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DQi!+0m+1%!+))-%!8_W_dQ%!9_\_]RYQ
>\_RQ\!9_]`QSd!G_\YSi!;YQ\_WeU3!9_\_]RYQ!M_b[cX_`

;US'!*-%!+))-%!EUg!N_b[%!KI
>\_RQ\!9_]`QSd!Ii]`_cYe]3!IdbU^WdXU^Y^W!9_^V\YSd&

JXU!K^YdUT!EQdY_^c!>\_RQ\!9_]`QSd!Q^T!GUQSU *,2



IU^cYdYfU!8ecY^Ucc!GbQSdYSUc! Y^!Le\^UbQR\U!Q^T!9_^V\YSd&
7VVUSdUT!IdQdUc

DQi!*0%!+))/%!BXQbd_e]%!IeTQ^
DUUdY^W!<h`\_bUc!GQbd^UbcXY`!F``_bde^YdYUc! Y^!G_cd&S_^&
V\YSd!I_SYUdYUc

@^!dXU!TYcSeccY_^c!Qd!dXUcU!]UUdY^Wc%!dXU!V_\\_gY^W!g_b[Y^W
Wb_e`c!gUbU! UcdQR\YcXUT'! Q$ De\dY&IdQ[UX_\TUb! @^YdYQdYfUc%!R$

HUfU^eU&IXQbY^W!HUWY]Uc%S$ @]`QSd!7ccUcc]U^d! Q^T!HYc[
DQ^QWU]U^d%!T$ JbQ^c`QbU^Si'!JXUcU! V_eb!g_b[Y^W!Wb_e`c
UhQ]Y^UT!Q^T!TYcSeccUT!UQSX!`b_R\U]'

7d! dXU!]UUdY^W! Y^!IeTQ^%!DQi!+))/%!`QbdYSY`Q^dc! SQ]U! d_
dXU!V_\\_gY^W!S_^S\ecY_^'!#*$J_!cUd!e`!g_b[Y^W!Wb_e`!]QTU
e`!_V!bU`bUcU^dQdYfUc!Vb_]!dXU!]UUdY^W!Y^!BXQbd_e]!d_!_fUb&
cUU!Q^T!Y^db_TeSU!Q!\_SQ\!^Udg_b[!_V!dXU!KE!>\_RQ\!9_]`QSd
Y^!IeTQ^'! #+$JXU!g_b[Y^W!Wb_e`!g_e\T! bUQSX!_ed! d_!_dXUb
`_dU^dYQ\! cdQ[UX_\TUbc! Qc! dXU!`\Q^^Y^W! S_^dY^eUT%! Q^T! cQ]&
`\U!`b_ZUSdc!g_e\T!RU!UhQ]Y^UT!V_b!ceYdQRY\Ydi'!#,$7!bU`bUcU^&
dQdYfU!_V! dXU!KE;G! Y^!IeTQ^!QSdc! Qc! Q! S_^fU^Ub! V_b! dXYc
g_b[Y^W!Wb_e`'!JXU!Wb_e`!g_e\T! bU`_bd!_^! dXU!`b_WbUcc
QVdUb!cYh!]_^dXc%!Q^T!dXU!V_\\_g&e`!QSdY_^!gY\\!dXU^!RU!TUdUb&
]Y^UT'-

&" ;B@KJA!9E>NB+!CMKI!8@O#!&$$(!OK!.B@#!&$$(

7! cUbYUc!_V! Uh`Ubd!g_b[cX_`c!gUbU!XU\T!e^TUb! dXU! dYd\U!_V
o@TU^dYViY^W!GeR\YS!G_\YSi!F`dY_^c! d_!Gb_]_dU!9_^V\YSd&
IU^cYdYfU!8ecY^Ucc!GbQSdYSUc'p

FSd'!0m1%!+))-%!EUg!N_b[%!KI
<h`Ubd!M_b[cX_`! @3! @TU^dYViY^W!GeR\YS!G_\YSi!F`dY_^c! d_
Gb_]_dU!9_^V\YSd&IU^cYdYfU!8ecY^Ucc!GbQSdYSUc

;US'!*,%!+))-%!EUg!N_b[%!KI
<h`Ubd!M_b[cX_`! @@3! @TU^dYViY^W!GeR\YS!G_\YSi!F`dY_^c! d_
Gb_]_dU!9_^V\YSd&IU^cYdYfU!8ecY^Ucc!GbQSdYSUc

@^!Q! cUbYUc!_V!g_b[cX_`%! dXU! V_\\_gY^W! dXbUU!`_Y^dc!gUbU
YTU^dYVYUT'! #*$9\QbYViY^W! dXU! bUc`USdYfU! b_\Uc!_V! Q\\! QSd_bc! Y^

*-)



c_SYUdi! Y^! U^cebY^W! dXQd!RecY^Ucc!_`UbQdY_^c!Qf_YT!^UWQdYfU
Y]`QSdc! Q^T!S_^dbYRedU! d_! S_^V\YSd!`bUfU^dY_^! Q^T!`UQSU&
ReY\TY^W4! #+$IX_gSQcY^W!`b_]YcY^W!]e\dY&cdQ[UX_\TUb! Y^YdYQ&
dYfUc! QY]UT!Qd! S_^V\YSd&cU^cYdYfU!RecY^Ucc!`bQSdYSUc! Q^T
`b_`_cY^W!gQic! d_! cSQ\U! dXU]!e`! #<hdbQSdYfU! @^Tecdb i
JbQ^c`QbU^Si! @^YdYQdYfU%!BY]RUb\Ui!Gb_SUcc$4! #,$9Q\\Y^W! dXU
QddU^dY_^!_V!>_fUb^]U^dc!Q^T!dXU!KE!cicdU]!d_!dXU!^UUT!V_b
]_bU! UVVUSdYfU!`eR\YS!`_\YSi! bUc`_^cUc! Y^!_bTUb! d_!_bTUb! d_
XQb^Ucc!dXU!`_cYdYfU!`_dU^dYQ\!_V!RecY^Ucc!Y^!j_^Uc!_V!S_^V\YSd'.

'" <EFMA!LE>NB+!CMKI!4>JP>MS!&$$*!OK!4PJB!&$%$

JXU! dXYbT!`XQcU! Yc! dXU!^_b]!SbUQdY^W!`b_SUcc! _V! dXU
>eYTQ^SU!;_Se]U^d!_V! o8ecY^Ucc! Q^T!GUQSU'p!GbY_b! d_! dXU
QT_`dY_^!_V! dXU!>eYTQ^SU!;_Se]U^d%! dXUbU!XQT!RUU^!^Y^U
TbQVdY^W!Q^T!TU\YRUbQdY^W!]UUdY^Wc!gXYSX!gUbU!XU\T! Y^! fQbY&
_ec!SYdYUc!Qb_e^T!dXU!g_b\T'!F^!Ae^U!+-dX!Q^T!+.dX%!+)*)%!Qd
dXU! dU^dX!Q^^YfUbcQbi!_V! dXU!KE>9! \UQTUbc! ce]]Yd! Y^!EUg
N_b[%!dXYc!T_Se]U^d!gQc!QTQ`dUT'

AQ^'!*0%!+))0%!EUg!N_b[%!KI
@^V_b]Q\!9_^ce\dQdY_^!_^!HUc`_^cYR\U!@^fUcd]U^d!Y^!MUQ[
IdQdUc

Ae^'!+/m+1%!+))1%!De]RQY%!@^TYQ
HUc`_^cYRY\Ydi!d_!dXU!=edebU3!8ecY^Ucc%!GUQSU%!IecdQY^QRY\Ydi

;US'!*%!+))1%!BXQbd_e]%!IeTQ^
C_SQ\!EUdg_b[!\Qe^SX!Y^!IeTQ^

7`b'!0%!+))2!@cdQ^Re\%!Jeb[Ui
M_b[Y^W!IUccY_^3!o;_Y^W!8ecY^Ucc!Y^!Q!De\dYSe\debQ\!M_b\Tp

Ae^'!1%!+))2!@cdQ^Re\%!Jeb[Ui
=Ybcd!<h`Ubd!>b_e`!9_^ce\dQdY_^!DUUdY^W!_^!HUc`_^cYR\U
@^fUcd]U^d!Y^!9_^V\YSd&7VVUSdUT!9_e^dbYUc

DQb'!*m+%!+)*)!BXQbd_e]%!IeTQ^
9_^VUbU^SU!_^!HUc`_^cYR\U!8ecY^Ucc! Q^T! @^fUcd]U^d! Y^
9_^V\YSd&7VVUSdUT!7bUQc

7`b'!+.m+/%!+)*)%!J_[i_%!AQ`Q^
M_b[cX_`!_^!dXU!H_\U!_V!dXU!GbYfQdU!IUSd_b!Y^!9_^dbYRedY^W
d_!GUQSU!Q^T!;UfU\_`]U^d

JXU!K^YdUT!EQdY_^c!>\_RQ\!9_]`QSd!Q^T!GUQSU *-*



Ae^'!+-m+.%!+)*)!EUg!N_b[%!KI7
KE!>\_RQ\!9_]`QSd!CUQTUbc!Ie]]Yd!+)*)3!8eY\TY^W!Q!EUg
<bQ!_V!IecdQY^QRY\Ydi

@^! dXYc! QbdYS\U%! dXbUU! di`YSQ\!]UUdY^Wc!gUbU!UhQ]Y^UT%! dXU
VYbcd!Qd!EN!Y^!+))0'!=_\\_gUT!Ri!Q!]UUdY^W!Y^!IeTQ^!Qc!Q!S_^&
V\YSd! QVVUSdUT!QbUQ%! Q^T! dXU! \Qcd!TbQVd!]UUdY^W!gQc!XU\T!Qd
J_[i_!Y^!+)*)'

Y$ JXU!VYbcd!]UUdY^W!Y^!+))0
JXU! VYbcd! ]UUdY^W%! gXYSX! gQc! U^dYd\UT! oHUc`_^cYR\U
@^fUcd]U^d! Y^!MUQ[!_b!9_^V\YSd&Gb_^U!IdQdUc%p! S_^fU^UT!Ri
dXU! KE! >\_RQ\! 9_]`QSd! FVVYSU%! dXU! FVVYSU! _V! dXU
9_]`db_\\Ub!_V! dXU!9Ydi!_V!EUg!N_b[!Q^T! dXU!GbY^SY`\Uc! V_b
HUc`_^cYR\U!@^fUcd]U^d!#GH@$ Rb_eWXd!d_WUdXUb!Y^cdYdedY_^Q\
Y^fUcd_bc%! RecY^Ucc! Q^T! SYfY\! c_SYUdi'! GH@%! Qc! Q! cdQ[UX_\TUb!_V
o8ecY^Ucc!Q^T!GUQSU%p!gQc!Q!S_&c`_^c_b!_V! dXYc!]UUdY^W'!JXU
]UUdY^W!gQc! V_SecUT!_^! dXU! b_\U!_V! Y^fUcd_bc'!JXU![Ui! VY^T&
Y^Wc!_V! dXYc!]UUdY^W!gUbU! Qc! V_\\_gY^Wc'!=Ybcd%! dXUbU! SQ^!RU
\Y^[c!RUdgUU^!dXU!\_^WUb&dUb]!VYTeSYQbi!Tedi!_V!Y^fUcd_bc%!dXU
`b_dUSdY_^!_V!Xe]Q^!bYWXdc!Q^T!dXU!c_SYQ\!Q^T!U^fYb_^]U^dQ\
cecdQY^QRY\Ydi!_V! S_]]e^YdYUc! Y^!gUQ[(S_^V\YSd&`b_^U! cdQdUc'
IUS_^T%!Uh`UbYU^SU!cX_gc!dXUbU!QbU!SQcUc!gXUbU!dXUcU!YcceUc
SQ^!RU!QTTbUccUT! dXb_eWX!`_cYdYfU!U^WQWU]U^d!X_gUfUb
TYfUcd]U^d!bU]QY^c!Q^!Y]`_bdQ^d!VQSd_b!Y^!TURQdUc'!JXYbT%!Y^
dXU!UfU^d!_V!Q!Xe]Q^YdQbYQ^!SbYcYc!Y^!Q!S_^V\YSd!j_^U%!ceSX!Qc
dXU!`bUcU^d!SbYcYc!Y^!;QbVeb%!IeTQ^%!S_]`Q^YUc!cX_e\T!]_RY&
\YjU! d_!`b_fYTU!ebWU^d!Xe]Q^YdQbYQ^! bU\YUV! dXb_eWX! Y^dUb^Q&
dY_^Q\! QYT!_bWQ^YjQdY_^c%! ceSX!Qc! dXU!K^YdUT!EQdY_^c!?YWX
9_]]YccY_^! V_b!HUVeWUUc! #KE?9H$ Q^T! dXU!KE!FVVYSU! V_b
dXU!9__bTY^QdY_^!_V!?e]Q^YdQbYQ^!7VVQYbc!#F9?7$'!=_ebdX%
dXU! \UfUbQWU!_V! dXU! Y^fUcd]U^d!S_]]e^Ydi!Q^T!RecY^Ucc!SQ^
RU! cYW^YVYSQ^d\i! U^XQ^SUT! dXb_eWX!WbUQdUb!TYQ\_WeU!Q^T
S__`UbQdY_^%!`UbXQ`c!Yd!g_e\T!\UQT!d_!Q!S_]]_^!VbQ]Ug_b['

YY$ 9_^V\YSd&QVVUSdUT!7bUQc3!dXU!]UUdY^W!Y^!IeTQ^
JXU!^Uhd!^_dUg_bdXi!]UUdY^W!gQc!o9_^VUbU^SU!_^!HUc`_^cYR\U

*-+



8ecY^Ucc! Q^T! @^fUcd]U^d! Y^!9_^V\YSd&QVVUSdUT!7bUQcp!gXYSX
gQc!XU\T! Y^!;USU]RUb!+))1! Q^T! d__[!`\QSU! Y^!IeTQ^'! @d! Yc
fUbi!Y]`_bdQ^d!d_!]UUd!Y^!dXU!QbUQ!_V!S_^V\YSd!ceSX!Qc!IeTQ^
d_!TYcSecc!_^!o8ecY^Ucc!Q^T!GUQSU%p!Q^T!X_g!d_!SXQ^WU!UhYcd&
Y^W!`b_R\U]c'!@rfU!\YcdUT!dXU!]QY^!`_Y^dc!_V!dXYc!]UUdY^W'

=Ybcd%! dXU! KE! >\_RQ\! 9_]`QSd! EUdg_b[! IeTQ^! gQc
\Qe^SXUT!Qd!BXQbd_e]'!JXU!]UUdY^W!_V!dXU!KE>9!gQc!XU\T
_^! DQi! *0dX%! +))/4! dXU! dYd\U! gQc! oDUUdY^W! <h`\_bUc
GQbd^UbcXY`!F``_bde^YdYUc! Y^!G_cd&S_^V\YSd! I_SYUdYUc%p! dXUbU
XQT!RUU^!^_! \_SQ\!^Udg_b[! Y^!IeTQ^!e^dY\! +))1'!JXYc! Yc! Q^
Y]`_bdQ^d!VYbcd!cdU`!V_b!`UQSUReY\TY^W!Q^T!TUfU\_`]U^d'!JXU
VYbcd! cdU`!gQc! d_!`bUcU^d! Q^T!TYcSecc! cUbfUT! d_! dXU! Y^db_TeS&
dY_^!_V! dXU!KE!>\_RQ\! S_]`QSd! Q^T! Ydc! dU^!`bY^SY`\Uc! Q^T
`b_fYTU!`QbdYSY`Q^dc!gYdX!Q^!_``_bde^Ydi! d_! cXQbU!`bQSdYSQ\
Uh`UbYU^SUc! Vb_]! dXQd! S_e^dbi'!=_b!UhQ]`\U%!JQ\Yc]Q^
<^UbWi! Q^T!;UdQcY! Y^!`Qbd^UbcXY`!gYdX!;7E!#E>F$ e^TUb&
d__[!Q!cUbYUc!_V!Y^YdYQdYfUc!dXQd!Y]`b_fUT!dXU!aeQ\Ydi!_V!\YVU!Y^
2*! fY\\QWUc!Ri!ReY\TY^W! SQ`QSYdi! Y^! S_]]e^Ydi!W_fUb^Q^SU%
QWbYSe\debQ\!`bQSdYSUc!Q^T!TYc`edU!bUc_\edY_^'/

IUS_^T%! dXU!UfU^d!gQc!_bWQ^YjUT!Ri! dXU!7\!8QTQiU\
7TfQ^SUT!JbQY^Y^W!9U^dUb%! dXU!IeTQ^UcU!8ecY^Ucc]U^!Q^T
<]`\_iUbc!=UTUbQdY_^!Q^T!dXU!7XVQT!K^YfUbcYdi!V_b!M_]U^%
Y^!S_\\QR_bQdY_^!gYdX!Q!^e]RUb!_V!W_fUb^]U^d!]Y^YcdbYUc%!dXU
KE@;F!IeTQ^!Q^T!dXU!KE;G!IeTQ^'0

JXU!QSdYfU! b_\U!_V!g_]U^! V_b! c_SYQ\! SXQ^WU! Q^T!TUfU\_`&
]U^d!XQc!W_ddU^!Q!\_d!_V!QddU^dY_^'!@d!g_e\T!S_^dbYRedU!d_!dXU
TUfU\_`]U^d!_V!c]Q\\!RecY^Ucc!Q^T!`__b!ebRQ^!g_]U^'

JXYbT%! cUfUbQ\!`QbdYSY`Q^dc! USX_UT! dXU!fYUg! dXQd! dXUbU! Yc!Q
^UUT! V_b! cdb_^WUb! U^WQWU]U^d!_V! dXU!`bYfQdU! cUSd_b! Y^! cec&
dQY^QR\U!TUfU\_`]U^d%!`QbdYSe\Qb\i!dXU!_Y\!Y^Tecdbi'1 @d!Yc!TUcYb&
QR\U! V_b! dXU!_Y\! S_]`Q^YUc! d_! S_^dbYRedU! d_! VQYb! bUc_ebSU
TYcdbYRedY_^'

=_ebdX%!Q!\_SQ\!^Udg_b[!QSdY_^!`\Q^!V_b!+))2!gQc!`bU`QbUT'
@d!Yc!fUbi!Y]`_bdQ^d!d_!V_\\_g!e`!dXU!QSdYfYdYUc!_V!dXU!\_SQ\!^Ud&
g_b['

7! cUS_^T!]UUdY^W!gQc!XU\T! Y^!IeTQ^! V_\\_gY^W! dXU!+))2
QSdYfYdYUc'!7!]UUdY^W!_V! dXU!KE>9! Y^!IeTQ^!gQc!XU\T!_^SU

JXU!K^YdUT!EQdY_^c!>\_RQ\!9_]`QSd!Q^T!GUQSU *-,



]_bU!Y^!DQbSX!+)*)'!MYdX!dXU!dYd\U!_V!oHUc`_^cYR\U!8ecY^Ucc
"! @^fUcd]U^d! Y^!9_^V\YSd&7VVUSdUT!7bUQc%p!]U]RUbc!_V! dXU
\_SQ\!^Udg_b[!_V! IeTQ^!U^WQWUT! Y^!TbQVdY^W! dXU!>eYTQ^SU
;_Se]U^d!_V! o8ecY^Ucc! Q^T!GUQSU'p! IeTQ^rc!LYSU!GbUcYTU^d%
?<!7\Y!Fc]Q^!D'!JQXQ%!`QbdYSY`QdUT!dXU!]UUdY^W'!DY^YcdUb!_V
<^UbWi!Q^T!DY^Y^W!U^S_ebQWUT!Q\\!_Y\!_`UbQdY^W!S_]`Q^YUc
d_! Z_Y^! dXU!>\_RQ\!9_]`QSd! Q^T!TUS\QbUT! dXUYb! ce``_bd! V_b
bUWYcdUbY^W!dXU!>\_RQ\!9_]`QSd!C_SQ\!EUdg_b[!Qc!Q!\UWQ\!U^dY&
di'2

YYY$ J_[i_!g_b[cX_`
JXU!\Qcd!TbQVd!]UUdY^W!gQc!XU\T!_^!7`bY\!+.dX!Q^T!+/dX%!+)*)
Y^! AQ`Q^'!JXU! dYd\U!_V! dXYc!g_b[cX_`!gQc! oK^YdUT!EQdY_^c
>\_RQ\!9_]`QSd4!8ecY^Ucc!"!GUQSU!M_b[cX_`%! AQ`Q^%!?_g
8ecY^Ucc!9Q^!9_^dbYRedU!d_!GUQSU!Q^T!;UfU\_`]U^d!dXb_eWX
De\dY&cdQ[UX_\TUb!9_\\QR_bQdY_^'p!=b_]!dXU!cdQ^T`_Y^d!_V!dXU
KE>9%! dXU!TbQVd!_V! dXU!>eYTQ^SU!;_Se]U^d!_V! o8ecY^Ucc
Q^T!GUQSUp!g_e\T!RU!bUS_W^YjUT!Ri!dXU!]e\dY&cdQ[UX_\TUbc!Y^
7cYQ%!Q^T!g_e\T!RU!QT]YddUT!Ri!dXU!QedX_bYjQdY_^!_V!dXU!7cYQ'

JXU!`eb`_cU!_V!dXYc!g_b[cX_`!Yc!Qc!V_\\_gY^W'
" J_!`bUcU^d! dXU!>eYTQ^SU!;_Se]U^d! oHUc`_^cYR\U

8ecY^Ucc! Y^!9_^V\YSd&7VVUSdUT!Q^T!?YWX!HYc[!7bUQc3
>eYTQ^SU!V_b!9_]`Q^YUc!"!IXQbUX_\TUbc%p

" J_!`b_fYTU! Q!]e\dY&cdQ[UX_\TUb! V_be]! V_b!TYcSeccY_^!_^
dXU!gQic!Y^!gXYSX!d_!`b_]_dU!bUc`_^cYR\U!RecY^Ucc!`bQS&
dYSUc!Y^!TYVVYSe\d!_`UbQdY^W!U^fYb_^]U^dc%

" J_!`b_fYTU!>\_RQ\!9_]`QSd!`QbdYSY`Q^dc!Q^T!_dXUb!cdQ[U&
X_\TUbc!gYdX!Q^!_``_bde^Ydi!d_!cXQbU!Uh`UbYU^SUc!Q^T!\Uc&
c_^!\UQb^UT!Q^T!d_!`b_VY\U!Y^c`YbY^W!UhQ]`\Uc!_V!RecY^Ucc
`b_]_dY^W!`UQSU! Q^T!TUfU\_`]U^d!Ri! QTfQ^SY^W! dXU
>\_RQ\!9_]`QSd!`bY^SY`\Uc%

" J_! bQYcU! QgQbU^Ucc! QR_ed! dXU!KE!>\_RQ\!9_]`QSd! Q^T
dXU! b_\U!_V! dXU!`bYfQdU! cUSd_b! Y^! S_^V\YSd&`bUfU^dY_^! Q^T
`UQSU&ReY\TY^W'*)

JXbUU!`_Y^dc! QbU!]U^dY_^UT! V_b! dXYc!g_b[cX_`'! =Ybcd%! dXU

*--



dYd\U!_V!dXYc!g_b[cX_`!gQc!]_TYVYUT!d_!`UQSUVe\!Uh`bUccY_^'!@^
dXU! dYd\Uc!_V! dXU!_dXUb!TbQVdY^W!]UUdY^Wc!_V! dXYc!>eYTQ^SU
;_Se]U^d%! dXU!g_bT! oHUc`_^cYR\U!8ecY^Ucc! Q^T! Y^fUcd]U^d
Y^!9_^V\YSd&QVVUSdUT!Q^T!?YWX&bYc[! QbUQcp!gQc!]U^dY_^UT'
I`USYQ\! S_^cYTUbQdY_^! Yc!^UUTUT! V_b! dXU! AQ`Q^UcU!RecY^Ucc
S_]]e^Ydi%!RUSQecU!dXU!AQ`Q^UcU!RecY^Ucc!S_]]e^Ydi!Yc!^_d
VQ]Y\YQb!gYdX!S_^V\YSd&QVVUSdUT!QbUQc'

IUS_^T%! dXU! Y]`_bdQ^SU!_V! dXU!]e\dY&cdQ[UX_\TUb!`b_SUcc
gQc! U]`XQcYjUT'!7\dX_eWX! dXUbU! Yc!^_!`QbdYSY`QdY_^! Vb_]
Y^fUcd_bc! Q^T!E>Fc! Y^! dXU!>\_RQ\!9_]`QSd! AQ`Q^!EUdg_b[
#>9AE$%!Y^fUcd_bc!Q^T!E>Fc!`QbdYSY`QdUT!Q^T!]QTU!c`UUSXUc
Y^!dXYc!g_b[cX_`'

JXYbT%!dXUbU!Yc!dXU!_RfY_ec!WQ`!RUdgUU^!QSQTU]YQ!Q^T!RecY&
^Ucc! S_]]e^YdYUc! Y^! AQ`Q^'!F^U!_V! AQ`Q^UcU! QSQTU]YQ%
Gb_V'Be^eWY%!QbWeUT!dXU!V_\\_gY^W4

IUfUbQ\!cSX_\Qbc!Y^!AQ`Q^!XQfU!Q\bUQTi!TbQVdUT!dXU!V_\\_gY^W
Qc!GbY^SY`\Uc!**!Q^T!*+!_V!>9%! d_WUdXUb!gYdX!dXU!`b_`_cQ\
dXQd! dXU!KE!9XQbdUb%! dXU!DY\\U^^Ye]!;US\QbQdY_^!Q^T!dXU
+)).!Ie]]Yd!FedS_]U!T_Se]U^d!RU!QTTUT! d_! dXU! \Ycd! _V
T_Se]U^dc!Y^!dXU!GbUQ]R\U!_V!>93

9B>@B!>JA!;B@PMFOS
9MFJ@FLHB!%%+!8ecY^UccUc!cX_e\T!ce``_bd!S_^SUbdUT!UVV_bdc
Ri!dXU!K^YdUT!EQdY_^c!Q^T!_dXUb!Y^dUb^QdY_^Q\!_bWQ^YjQ&
dY_^c!d_!ReY\T!Q^T!]QY^dQY^!`UQSU!Q^T!cUSebYdi4!Q^T
9MFJ@FLHB!%&+! ce``_bd!]UQcebUc! V_b! S_^V\YSd!`bUfU^dY_^
Q^T!`UQSU&ReY\TY^W%! Q^T! V_b!`b_dUSdY_^!_V!`U_`\U! Y^
Qb]UT!S_^V\YSd%!Qc!gU\\!Qc!U]`_gUb]U^d!_V!dXUYb!SQ`QSYdi
V_b!Xe]Q^!cUSebYdi!Qd!Q\\!dY]Uc'**

@^!S_^dbQcd%! dXU! AQ`Q^UcU!RecY^Ucc! S_]]e^Ydi! Yc! bU\eSdQ^d
d_!S_^cYTUb!`UQSU!YcceU'!JXUi!TYT!^_d!dQ[U!Q!TYbUSd!Q``b_QSX
_^!dXYc!YcceU%!Red!bQdXUb!Q^!Y^TYbUSd!Q``b_QSX'!JXUi!dX_eWXd
dXQd!Yd!g_e\T!RU!RUddUb!V_b!U]`_gUbY^W!S_^V\YSd!QVVUSdUT!QbUQc
d_!TUQ\!gYdX! dXU!]QddUb!_V! dXU!DY\\U^^Ye]!;UfU\_`]U^d
>_Q\c! #D;>c$ Q^T! d_! Y]`\U]U^d! dXU! dU^!`bY^SY`\Uc!_V! dXU

JXU!K^YdUT!EQdY_^c!>\_RQ\!9_]`QSd!Q^T!GUQSU *-.



KE>9'
JXU! cUS_^T!TQi!_V! dXYc!g_b[cX_`%! dXU!g_bT! oS_^V\YSdp!gQc

TU\UdUT!Vb_]!dXU!dYd\U!_V! dXU!g_b[cX_`'!JXU!dYd\U!_^!dXU!cUS&
_^T!TQi!gQc! oK^YdUT!EQdY_^c!>\_RQ\!9_]`QSd4!8ecY^Ucc!"
GUQSU!M_b[cX_`%!AQ`Q^4!GeR\YS!=_be]!_^!dXU!H_\U!_V!GbYfQdU
IUSd_b! V_b!GUQSU! Q^T!;UfU\_`]U^d'p! @d! Yc! Y]`_bdQ^d! dXQd
dXUbU!QbU!fQbY_ec!_`Y^Y_^c!Y^!]e\dY&cdQ[UX_\TUb!`b_SUcc'!JXU
cdQ^T`_Y^d!_V! dXU! AQ`Q^UcU!RecY^Ucc! S_]]e^Ydi! S_^SUb^Y^W
o8ecY^Ucc!Q^T!GUQSUp!Yc!^_d!Q!TYbUSd!Q``b_QSX!Red!Q!cdbeSdebQ\
Q``b_QSX'!JXU!cdbeSdebQ\!Q``b_QSX!Yc%!Qc!A_XQ^!>Q\de^W!cdeT&
YUT!Q!V_b]!_V!fY_\U^SU!RQcUT!_^!dXU!cicdU]QdYS!gQic!Y^!gXYSX
Q!WYfU^!c_SYQ\!cdbeSdebU!_b!c_SYQ\!Y^cdYdedY_^!XQb]c!`U_`\U!Ri
`bUfU^dY^W! dXU]!Vb_]!]UUdY^W! dXUYb!RQcYS!^UUTc'! IdbeSdebQ\
fY_\U^SU! Y^UfYdQR\i!`b_TeSUc! S_^V\YSd! Q^T!_VdU^!TYbUSd! fY_&
\U^SU'*+

7c! Q! bUce\d!_V! dXU! AQ`Q^UcU!g_b[cX_`%! c_]U!`_Y^dc!gUbU
bUfYcUT!_b! QTTUT'! =Ybcd%! dXU! YTUQ!_V! dXU!8_dd_]!_V!GibQ]YT
#8FG$ RecY^Ucc!gQc! Y^db_TeSUT! Q^T! Y^S\eTUT! Y^! dXU!T_Se&
]U^d'!IUS_^T%!dg_!]Y^U&S\UQbY^W!S_]`Q^YUc!Y^!AQ`Q^!]QTU!Q
`bUcU^dQdY_^! Q^T! cX_gUT!Q! \QbWU!`YSdebU!_V!]Y^U! S\UQbY^W'
JXYc!`YSdebU!gQc!Y^S\eTUT!Q^T!Y^db_TeSUT!Qc!Q!W__T!`bQSdYSU
Y^! dXU!>eYTQ^SU!;_Se]U^d'!JXYbT%! Qd! dXU! \_SQ\!^Udg_b[%! Yd
gQc!ceWWUcdUT!dXQd!Yd!Yc!fUbi!Y]`_bdQ^d!d_!g_b[!gYdX!Y^TU`U^&
TU^d!Q^T!dbecdUT!dXYbT!`QbdYUc'

@@@'!>eYTQ^SU!_^!HUc`_^cYR\U!8ecY^Ucc!Y^
9_^V\YSd&QVVUSdUT!Q^T!?YWX&bYc[!QbUQc3!7
bUc_ebSU!V_b!S_]`Q^YUc!Q^T!Y^fUcd_bc

JXU!>eYTQ^SU!;_Se]U^d!_^!8ecY^Ucc!Q^T!GUQSU!gQc!QT_`dUT
Qd!dXU!dU^dX!Q^^YfUbcQbi!_V!dXU!\UQTUbcr!ce]]Yd!_V!dXU!KE>9
gXYSX!gQc!XU\T!Vb_]!Ae^U!+-dX!d_!+.dX%!+)*)%!QVdUb!Q!\_d!_V!TUS&
\QbQdY_^c!Q^T!S_^cYTUbQdY_^c!gXYSX!@!XQfU!]U^dY_^UT!QR_fU'!7
`bUSYcU!Q^Q\icYc!_V!dXU!S_^dU^dc!_V!dXYc!T_Se]U^d!gY\\!RU!cdeT&
YUT! Y^! dXU!^Uhd!`Q`Ub!gXYSX!gY\\!Uh`\QY^! dXU! V_\\_gY^W! dg_
`_Y^dc'!=Ybcd%! dXU!RQS[Wb_e^T!`b_SUcc!RUXY^T!TUfU\_`Y^W! dXU

*-/



>eYTQ^SU!;_Se]U^d!Q^T! dXU!`bY]Qb i!`eb`_cU!_V! dXYc
>eYTQ^SU!;_Se]U^d'!IUS_^T%!Q^!_ed\Y^U!_V!dXYc!T_Se]U^d%!Yc
Uh`\QY^UT'!@d! Yc! dXU!]QY^!`eb`_cU!_V!]i!`Q`Ub!d_!Q^Q\ijU!dXYc
T_Se]U^d!Y^!dXU!\YWXd!_V!^_b]!SbUQdY_^!_V!dXU!KE'

%#!<EB!LMFI>MS!LPMLKNB!KC! OEB!1PFA>J@B!.K@PIBJO!KJ
,PNFJBNN!>JA!9B>@B

=Ybcd%!gU!gY\\!UhQ]Y^U!dXU!RQS[Wb_e^T!`b_SUcc!RUXY^T!TUfU\&
_`Y^W!dXU!>eYTQ^SU!;_Se]U^d!Q^T!Ydc!^USUccYdi'

JXU!`b_SUcc!RUWQ^!gYdX!dXU!VYbcd!>\_RQ\!9_]`QSd&GH@!]UUd&
Y^W! Y^!+))0!_^! dXYc! YcceU'!JXU!SXQYb]Q^!_V! dXU! VYbcd!>\_RQ\
9_]`QSd&GH@!]UUdY^W!gQc! IYb!DQb[!D__Ti&IdeQbd'!?U!XQc! Q
V__d!Y^!dg_!SQ]`c%!R_dX!Q!RecY^Ucc!cYTU!Q^T!Q!9IH!cYTU'!?U!Yc
Q^!Uh&SXQYb]Q^!_V!H_iQ\!;edSX!IXU\\!Q^T!Q!TYbUSd_b!_V!?I89
?_\TY^Wc%! Q^T! Q! fYSU!9XQYb]Q^!_V! dXU!8_QbT!_V! dXU!KE
>\_RQ\!9_]`QSd%! Q!9XQYb]Q^!_V! dXU!=_e^TQdY_^! V_b! dXU
>\_RQ\!9_]`QSd!Q^T!e^dY\!;USU]RUb!+))0!Q!V_b]Ub!]U]RUb
_V! dXU!8_QbT!_V!;YbUSd_bc!_V! dXU!>\_RQ\!HU`_bdY^W! @^YdYQdYfU
#>H@$'

JXU!<h`Ubd!>b_e`!`b_SUcc!XQc!RUU^!_bWQ^YjUT!e^TUb! dXU
9XQYb]Q^cXY`!_V!IYb!DQb[!D__Ti&IdeQbd'!JXU!<h`Ubd!>b_e`
Yc!S_]`_cUT!_V!Y^cdYdedY_^Q\!Y^fUcd_bc%!S_]`Q^YUc%!SYfY\!c_SYUdi
Q^T!KE!bU`bUcU^dQdYfUc'!JXU!_edS_]Uc!_V! dXYc!S_\\QR_bQdY_^
bUce\dUT! Y^! dXU! TUfU\_`]U^d! _V! dXU! TbQVd! >eYTQ^SU
;_Se]U^d!gXYSX! V_b]c! dXU!RQcYc! V_b!_eb!TYcSeccY_^c! V_b! dXU
TebQdY_^!_V!_eb!]UUdY^W'

DU]RUbcXY`!V_b! dXU!`Qcd!^Y^U!<h`Ubd!]UUdY^Wc!gUbU!V\UhY&
R\U! SXQ^WUT! Vb_]! dY]U! d_! dY]U%! Q^T! dXUcU!gUbU!^_d! S\_cUT
Q^T!bUcdbYSdUT'!D_cd!_V! dXU!Uh`Ubd!]UUdY^Wc!gUbU!^_d!S\_cUT
Q^T! gUbU! _`U^! d_! UfUb i! cdQ[UX_\TUb%! Q^T! dXUcU! gUbU
Q^^_e^SUT!_^!dXU!X_]U`QWU!_V!dXU!KE>9'!JXU!Q^^_e^SU&
]U^dc!_V!dXUcU!]UUdY^Wc!gUbU!c_]UdY]Uc!d__!c]Q\\!V_b!cdQ[U&
X_\TUbc!d_!VY^T!Red!dXUi!gUbU!`bUfY_ec\i!Q^^_e^SUT'!@d!Yc!fUbi
TYVVYSe\d! d_!]Q[U!dXU!dg_!TUcYbUc!S_]`QdYR\U'!F^U!Yc!d_![UU`
dXU!TU]_SbQdYS!`b_SUcc!V_b!dXU!^_b]!SbUQdY^W!`b_SUcc%!gXYSX
Yc!_`U^!d_!]e\dY&cdQ[UX_\TUbc%!Q^T!Q^_dXUb!Yc!d_!XQfU!Q!cUSbUd
TY`\_]QSi! V_b! dXU!^_b]!SbUQdY^W!`b_SUcc'! @d! Yc!^USUccQbi! V_b

JXU!K^YdUT!EQdY_^c!>\_RQ\!9_]`QSd!Q^T!GUQSU *-0



SbUQdY^W!dbUQdi%!d_![UU`!dXU!^UW_dYQdY^W!`b_SUcc!cUSbUd%!_dXUb&
gYcU!^_dXY^W!gY\\!RU!TUSYTUT'

7d!dXU!VYbcd!]UUdY^W%!RUdgUU^!dXU!S_]`Q^YUc!Q^T!dXU!Y^fUcd_bc
Y^!+))0%! dXU!`QbdYSY`Q^dc!RUSQ]U!QgQbU!_V! dXU! V_\\_gY^W!dg_
`_Y^dc'! =Ybcd%! dXUbU! Yc!^_!S\UQb!e^TUbcdQ^TY^W! Q]_^W! cdQ[U&
X_\TUbc! bUWQbTY^W!gXQd! S_^cdYdedUc! bUc`_^cYR\U! Y^fUcd]U^d'
IUS_^T%! Y^fUcd_bc! QbU!_VdU^!e^QgQbU!_V! dXU!W__T!`bQSdYSUc
Q^T!\Ucc_^c!\UQb^UT!Ri!\_SQ\!RecY^UccUc'!MXY\U!RecY^UccUc!T_
^_d!Q\gQic!dQ[U!Y^d_!S_^cYTUbQdY_^!dXU!Y^fUcd_bcr!e^YaeU!`Ub&
c`USdYfUndXUbU! Yc! Q^!ebWU^d!^UUT! V_b! dXUcU! cdQ[UX_\TUbc! d_
U^WQWU! Y^!TYQ\_WeUc'!8USQecU!_V! dXU!^USUccYdi! d_!TYQ\_WeU
RUdgUU^!dXU!S_]`Q^YUc!Q^T!dXU!Y^fUcd_bc%!dXU!SbUQdY_^!_V!dXU
>eYTQ^SU!;_Se]U^d!_V!8ecY^Ucc!Q^T!GUQSU!gQc!S_^cYTUbUT'

JXU!`bY]Qbi!`eb`_cU!_V! dXYc!>eYTQ^SU!;_Se]U^d! Yc
dg_V_\T4! o!#*$J_!QccYcd!S_]`Q^YUc! Y^! Y]`\U]U^dY^W!bUc`_^cY&
R\U!RecY^Ucc!`bQSdYSUc!Ri!\YfY^W!e`!d_!dXU!>\_RQ\!9_]`QSd!JU^
GbY^SY`\Uc!Y^!S_^V\YSd&QVVUSdUT!Q^T!XYWX&bYc[!QbUQc%!c_!dXUi!]Qi
]QhY]YjU! dXUYb! \_^W&dUb]! VY^Q^SYQ\!`UbV_b]Q^SU!Q^T!]Q[U
`_cYdYfU!S_^dbYRedY_^c!d_!`UQSU!Q^T!TUfU\_`]U^d%!gXY\U!]Y^Y&
]YjY^W!bYc[c!Q^T!^UWQdYfU! Y]`QSdc!d_!R_dX!RecY^Ucc!Q^T!c_SY&
Udi'! #+$J_! `b_fYTU! Q! S_]]_^! bUVUbU^SU! `_Y^d! V_b
S_^cdbeSdYfU!U^WQWU]U^d! Y^! S_^V\YSd&QVVUSdUT! Q^T!XYWX&bYc[
QbUQc%! Qc! _``_cUT! d_!TYfUcd]U^d%! RUdgUU^!S_]`Q^YUc! Q^T
Y^fUcd_bc! #c`USYVYSQ\\i! cXQbUX_\TUbc! Q^T!`_dU^dYQ\! cXQbUX_\T&
Ubc$'p*,

JXU!KE>9! Yc! V_b!]e\dY&cdQ[UX_\TUbc!Red! dXU!]QY^! dQbWUdc
QbU! S_]`Q^YUc! Q^T! Y^fUcd_bc'!JXU!`bY^SY`\U!_V! bUc`_^cYR\U
Y^fUcd]U^d!#GH@$ gQc!Y^S\eTUT!Y^!dXU!`Qcd!^Y^U!]UUdY^Wc'!@d!Yc
Q!RYW!SXQ\\U^WU!d_!e^TUbcdQ^T!dXU!b_\U!_V!dXU!Y^fUcd_bc!Y^!S_^&
V\YSd&QVVUSdUT!Q^T!XYWX&bYc[!QbUQc'

&#!<EB!1PFA>J@B!.K@PIBJO!KJ!,PNFJBNN!>JA!9B>@B

JXYc!>eYTQ^SU!;_Se]U^d!QY]c! d_!`b_fYTU!Q! S_]]_^! bUVUb&
U^SU!`_Y^d! V_b! S_]`Q^YUc! Q^T! Y^fUcd_bc'! @d!T_Uc!^_d!_VVUb
dUSX^YSQ\! Y^cdbeSdY_^c! V_b! dXU!RUcd!`bQSdYSUc!^_b! Yc! Yd! Q! R\eU&
`bY^d! V_b! bUc`_^cYR\U!RUXQfY_eb! Y^!Q\\! dXU! S_^V\YSd&QVVUSdUT
Q^T!XYWX&bYc[! QbUQc'!HQdXUb%! Yd!`b_fYTUc! Q! V_e^TQdY_^! V_b

*-1



QTTbUccY^W!SbYdYSQ\!YcceUc!Q^T!Q!WeYTQ^SU!dXQd!SQ^!RU!QTQ`dUT
d_!c`USYVYS!SYbSe]cdQ^SUc'!JXU!T_Se]U^d!SQdUW_bYjUc!bUc`_^&
cYR\U!RecY^Ucc!`bQSdYSUc! Y^d_! V_eb! cUSdY_^c3!9_bU!8ecY^Ucc%
>_fUb^]U^d!HU\QdY_^c%!C_SQ\!IdQ[UX_\TUb!<^WQWU]U^d%!Q^T
IdbQdUWYS! I_SYQ\! @^fUcd]U^d'! @d! Yc! Y^dUbUcdY^W! Q]_^W!_dXUb
]e\dY&cdQ[UX_\TUb!`b_SUccUc! dXQd! dXYc!>eYTQ^SU!;_Se]U^d
`Qic!QddU^dY_^!d_!dXU!b_\U!_V!dXU!W_fUb^]U^d'!7\\!_V!dXUcU!cUS&
dY_^c!QbU!S_]`\U]U^dQbi!Q^T%!WYfU^!dXU!Sb_cc&SeddY^W!^QdebU
_V! c_]U!Qc`USdc%! cX_e\T!RU! S_^cYTUbUT! Y^! Y^dUbS_^^USdY_^
gYdX! dXU!_dXUb!`Qbdc!_V! dXU!>eYTQ^SU'!>__T!`bQSdYSU!gYdX
bUWQbT! d_!_^U!cUSdY_^!cX_e\T!^_d!RU!S_^cYTUbUT!Q! ceRcdYdedU
V_b! Q^_dXUb'!JXU!>eYTQ^SU! Yc! S_]`\U]U^dUT!Ri! Q^!Q^^Uh
dXQd!ReY\Tc!e`_^!UhYcdY^W!bUc_ebSUc!Y^!dXU!VYU\T!Q^T!`b_fYTUc
Q! \Ycd!_V! d__\c! Q^T! Y^YdYQdYfUc! dXQd! SQ^!RU! S_^cYTUbUT! V_b! Veb&
dXUb!ce``_bd'*-

%"!-KMB!,PNFJBNN

JXU!V_\\_gY^W!cYh!`_Y^dc!QbU!TYbUSdUT!Qd!RecY^UccUc%!gXYSX!QbU
dXU!]QY^!`bY^SY`\Uc!_V! dXYc!>eYTQ^SU'! #*$;_!^_!XQb]%!Q^T
dXUi!QbU! U^S_ebQWUT! d_! QTQ`d!UhYcdY^W!TeU!TY\YWU^SU!]UQ&
cebUc! d_! dXU! c`USYVYS!^UUTc'*. #+$9_]`Q^YUc! QbU!U^S_ebQWUT
d_!]Q[U!Q! S_]]Yd]U^d! d_! S_^cdbeSdYfU!TYQ\_WeU! d_!`bUfU^d
TYc`edUc'*/ ;Yc`edUc!]Qi!RU! Qf_YTUT! dXb_eWX!TYQ\_WeU'!JXU
UcdQR\YcX]U^d!_V!WbYUfQ^SU!Q^T!TYc`edU! cUdd\U]U^d!]USXQ&
^Yc]c! Q\\_gc! dXU! QVVUSdUT!`QbdYUc! d_! bQYcU!`b_R\U]c!gYdX! dXU
S_]`Q^YUc!Q^T!Q!S\UQb!`b_SUcc!V_b!TYcSeccY_^!Q^T!bUc_\edY_^'
#,$9_]`Q^YUc!cX_e\T!bUc`USd!^QdY_^Q\!\Qg!Q^T!cdbYfU!d_!]UUd
Y^dUb^QdY_^Q\! cdQ^TQbTc%! Uc`USYQ\\i!gXUbU!^QdY_^Q\! \Qg! cUdc! Q
\_gUb!cdQ^TQbT'*0 MU!SQ^!cUU!Y^!]Q^i!SQcUc! Y^!S_^V\YSd&QVVUSd&
UT! Q^T!XYWX&bYc[! QbUQc%! dXU! be\U!_V! \Qg! Yc!^_d! VYb]\i!UcdQR&
\YcXUT'! @^cdUQT!_V! dXU!T_]UcdYS! \Qg%! dXU!K^YdUT!EQdY_^c
>\_RQ\!9_]`QSdrc!JU^!GbY^SY`\Uc!g_e\T!`\Qi! Q^! Y]`_bdQ^d
b_\U'! #-$9_]`Q^YUc! QbU!U^S_ebQWUT! d_!]Q^QWU! cUSebYdi! cUb&
fYSUc!`b_fYTUT!Ri!`bYfQdU! Qc!gU\\! Qc%! d_! dXU! UhdU^d!`_ccYR\U%
`eR\YS!cUSebYdi!V_bSUc%!Y^!QSS_bTQ^SU!gYdX!Uf_\fY^W!W__T!`bQS&
dYSU! Y^S\eTY^W! dXU!L_\e^dQbi!GbY^SY`\Uc!_^!IUSebYdi! Q^T
?e]Q^!HYWXdc'*1 @d! Yc! fUbi! Y]`_bdQ^d! V_b!RecY^Ucc! d_![UU`
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cUSebYdi! Y^! S_^V\YSd&QV VUSdUT! Q^T! XYWX&bYc[! QbUQc'
?e]Q^YdQbYQ^!QccYcdQ^SU!Q^T![UU`Y^W! cUSebYdi!Ri! dXU!KE
gUbU!TYcSeccUT! Y^!`Qcd!]UUdY^Wc'! #.$9_]`Q^YUc! QbU! U^S_eb&
QWUT! d_! SQbUVe\\i!]_^Yd_b! dXUYb!RecY^Ucc! bU\QdY_^c%! dbQ^cQS&
dY_^c!Qc!gU\\!Qc!V\_gc!_V!Ve^Tc!Q^T!bUc_ebSUc!Q^T!d_!TUfU\_`!Q
bYW_b_ec!ce``\i!SXQY^!]Q^QWU]U^d!cicdU]!d_!QccUcc!Q^T!]_^&
Yd_b!YV!Q^T!X_g!dXUYb!ce``\YUbc!_RdQY^!bUc_ebSUc!Q^T!bQg!]QdU&
bYQ\c! Y^! S_^V\YSd&QVVUSdUT! Q^T!XYWX&bYc[! QbUQc'*2 JXU! YTUQ!_V
`b_dUSdY_^!_V! dXU! 7DC6! <?9; `ebSXQcUb!_V!`b_`Ubdi!_b! W__Tc
g_e\T!^_d!^USUccQbY\i! RU!Q``\YSQR\U! Y^! S_^V\YSd&QVVUSdUT! Q^T
XYWX&bYc[! QbUQc'! #/$9_]`Q^YUc! QbU! U^S_ebQWUT! d_!TUfU\_`
TUdQY\UT!`_\YSYUc!_^! c`USYVYS!RbYRUbi! YcceUc! Q^T!`ed! Y^!`\QSU
b_Recd!]Q^QWU]U^d!`b_SUTebUc! ceSX! Qc! bYc[! QccUcc]U^d%
dbQY^Y^W%! Q^T!gXYcd\U&R\_gY^W! d_!`bUfU^d! S_bbe`dY_^'+) JXYc
cYhdX!`_Y^d!Yc!dXU!cQ]U!Qc!dXU!dU^dX!`bY^SY`\U!_V!dXU!KE>9'

&" 1KQBMJIBJO

8ecY^Ucc!XQc!d_!dQ[U!SQbU!_V!dXU!W_fUb^]U^d!Y^!S_^V\YSd&QVVUSd&
UT! Q^T!XYWX&bYc[! QbUQc'! #*$9_]`Q^YUc! QbU!U^S_ebQWUT! d_
Uh`\_bU!Q\\!_``_bde^YdYUc! V_b!S_^cdbeSdYfU!S_b`_bQdU!U^WQWU&
]U^d!gYdX!W_fUb^]U^d'+* #+$9_]`Q^YUc! QbU!U^S_ebQWUT! d_
dQ[U!Q\\!^USUccQbi!]UQcebUc! d_!Qf_YT! S_]`\YSYdi! Y^!Xe]Q^
bYWXdc! fY_\QdY_^c!Ri! W_fUb^]U^d! QSd_bc! Y^! bU\QdY_^! d_! Q\\
Qc`USdc!_V! dXU! S_]`Q^irc!_`UbQdY_^c'++ #,$9_]`Q^YUc! QbU
U^S_ebQWUT! d_!TUfU\_`! S\UQb!`_\YSYUc! Q^T! b_Recd!]Q^QWU&
]U^d!`bQSdYSUc!d_!`bUfU^d!S_bbe`d!bU\QdY_^c!gYdX!W_fUb^]U^d
_VVYSYQ\c'+, JXU!bU\QdY_^cXY`!RUdgUU^!RecY^Ucc!Q^T!UcdQR\YcXUT
W_fUb^]U^dc!_V! QTfQ^SUT!S_e^dbYUc! Q^T! dXU! bU\QdY_^cXY`
RUdgUU^!RecY^Ucc! Q^T!W_fUb^]U^dc! Y^! S_^V\YSd&QVVUSdUT!Q^T
XYWX&bYc[!QbUQc!QbU!TYVVUbU^d'!8ecY^Ucc!XQc!d_!XQfU!Q^!e^cXQ[&
QR\U!`_cdebU! d_! S_^cYTUb!`UQSUReY\TY^W! Y^! S_^V\YSd&QVVUSdUT
Q^T!XYWX&bYc[!QbUQc'

'" 5K@>H!;O>GBEKHABM!/JD>DBIBJO

#*$9_]`Q^YUc!QbU!U^S_ebQWUT! d_!UcdQR\YcX! cdbQdUWYS!Q^T!bYW&
_b_ec! cdQ[UX_\TUb!U^WQWU]U^d!]USXQ^Yc]c!QSb_cc! S_]`Q^i
Q^T!S_^dbQSd_b!_`UbQdY_^c'+- @d!Yc!Q!W__T!UhQ]`\U!d_!UcdQR\YcX

*.)



\_SQ\!^Udg_b[c! Y^!IeTQ^%!Qc!gU!cdeTYUT'!#+$@^!dXU!S_^dUhd!_V
UhYcdY^W! Y^dUb&! Q^T! Y^dbQ&Wb_e`! dU^cY_^%! dQ[U!Q!Rb_QT! Q^T
Y^S\ecYfU!Q``b_QSX! d_gQbTc! cdQ[UX_\TUb!U^WQWU]U^d'+. @d! Yc
TUcYbQR\U!dXQd!Q!`bUddi!V\UhYR\U!Q^T!Rb_QT!cYWXdUT!Q``b_QSX!Yc
^UUTUT!gXU^!S_]`QbY^W!gYdX!Q! \_SQ\!^Udg_b[! Y^!`UQSUVe\
S_e^dbYUc'! #,$9_]`Q^YUc! QbU!U^S_ebQWUT! d_!U^WQWU!`b_QS&
dYfU\i!gYdX!bU\UfQ^d!SYfY\!c_SYUdi!_bWQ^YjQdY_^c!Q^T!Y^dUb^QdY_^&
Q\! _bWQ^YjQdY_^c' +/ <fU^! YV! Yd! Yc! Q! \_SQ\! cdQ[UX_\TUb
U^WQWU]U^d%!dXU!bU\QdY_^cXY`!gYdX!dXU!KE!Q^T!Y^dUb^QdY_^Q\
_bWQ^YjQdY_^c! Qc!gU\\! Qc! \_SQ\! SYfY\! c_SYUdi! cX_e\T!RU! S_^cYT&
UbUT'! #-$9_]`Q^YUc! QbU! U^S_ebQWUT! d_!`b_]_dU! Q^T! dQ[U
QSdY_^!d_gQbTc!S_^cdbeSdYfU!Q^T!`UQSUVe\!S_]`Q^i&S_]]e^Y&
di! U^WQWU]U^d'! @d!g_e\T! \UQT!S_^V\YSd&QVVUSdUT! Q^T!XYWX&bYc[
QbUQc!d_!`UQSU'+0

(" ;OM>OBDF@!;K@F>H!3JQBNOIBJO

JXU!]UQ^Y^W!_V!qcdbQdUWYSr!Y^!dXYc!S_^dUhd!Yc! dXU!qcdbQdUWir!d_
\UQT!Q! c_SYUdi! d_!`UQSU'! #*$9_]`Q^YUc! QbU!U^S_ebQWUT! d_
UcdQR\YcX! cdbQdUWYS! c_SYQ\! Y^fUcd]U^d!`b_WbQ]c!ReY\d!_^!UhYcd&
Y^W!SQ`QSYdYUc'+1 IdbQdUWYS!I_SYQ\! @^fUcd]U^d!bUVUbc! d_! dXU!f_\&
e^dQb i%! Q^T! c_]UdY]Uc! \UWQ\\i! ]Q^TQdUT%! VY^Q^SYQ\
S_^dbYRedY_^c!Ri! S_]`Q^YUc'! #+$9_]`Q^YUc! QbU! U^S_ebQWUT
d_! U]`\_i! dXU! cQ]U! bYW_b! Y^!TUfU\_`Y^W! c_SYQ\! Y^fUcd]U^d
cdbQdUWYUc!Qc!_dXUb!Qc`USdc!_V!RecY^Ucc!_`UbQdY_^c'+2 <fU^!YV!dXU
S_]`Q^irc! QSdYfYdYUc!g_e\T! S_^cYTUb! Q^T!RU! cU^cYdYfU! d_! dXU
S_^V\YSd%! Yd!g_e\T!RU!]UQ^Y^W\Ucc! YV! dXUYb! cdbQdUWYS! c_SYQ\
Y^fUcd]U^d!TYT!^_d! S_^cYTUb!_b!RU! cU^cYdYfU! d_! dXU!S_^V\YSd'
#,$9_]`Q^YUc!QbU!U^S_ebQWUT! d_! Y]`\U]U^d! cdbQdUWYS! c_SYQ\
Y^fUcd]U^d!Qc!Q^!Y^TU`U^TU^d!QSdYfYdi%!cU`QbQdU!Vb_]!S_]`Q&
^irc!_R\YWQdY_^c!d_!]YdYWQdU!_b!S_]`U^cQdU!V_b!Ydc!_`UbQdY_^cr
Y]`QSdc',) I_SYQ\!Y^fUcd]U^d!T_Uc!^_d!Y^S\eTU!bUc_ebSUc!c`U^d
_^! S_bU!RecY^Ucc! QSdYfYdYUc! ceSX!Qc! \_SQ\!XYbY^W%! S_^dbQSdY^W%
gQcdU!]Q^QWU]U^d%!_b!\Q^T!S_]`U^cQdY_^'!@d!Yc!^USUccQbi!V_b
dXU!S_]`Q^YUc!d_!XQfU!Q!\_^W&dUb]!cecdQY^QR\U!TUfU\_`]U^d'
#-$9_]`Q^YUc! QbU! U^S_ebQWUT! d_!U^cebU! dXQd! c_SYQ\! Y^fUcd&
]U^d!`b_ZUSdc! QbU! cecdQY^QR\U!Q^T!^_d! bU`\QSY^W! cUbfYSUc
gXYSX!cX_e\T!RU!`b_fYTUT!Ri! dXU!W_fUb^]U^d',* 7!S_]`Q^i&
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TbYfU^! c_SYQ\! Y^fUcd]U^d!Q``b_QSX%!gYdX_ed! QRQ^T_^Y^W
bUc`_^cYRY\Ydi!_^! dXU!gQi%!e^TUbdQ[U^! Y^! Yc_\QdY_^! Vb_]! dXU
`eR\YS!cUbfYSU!_V!dXU!W_fUb^]U^d%!SQ^!S_^dbYRedU!d_!TUfU\_`&
]U^d!Y^!S_^V\YSd&QVVUSdUT!Q^T!XYWX&bYc[!QbUQc'

JXYc!`Q`Ub!UhQ]Y^UT!Q!cebfUi!_V!dXU!>eYTQ^SU!;_Se]U^d
gXYSX!gQc!QT_`dUT!Y^!Ae^U!+)*)!Q^T!Yc!Qd!dXU!cdQbdY^W!`_Y^d'!@
SQ^^_d!Uh`\QY^!X_g! dXU!>eYTQ^SU!gY\\!RU! Q``\YUT!Q^T!gY\\
S_^dbYRedU! d_!`UQSUReY\TY^W%!Red!gU!gY\\!gQdSX! VedebU!TUfU\&
_`]U^d'

@L'!E_b]QdYfU!VUQdebUc!_V!dXU!>eYTQ^SU
;_Se]U^d!_V!o8ecY^Ucc!Q^T!GUQSUp

@V!gU!e^TUbcdQ^T! dXU!>eYTQ^SU!;_Se]U^d!Qc! dXU!^_b]%!gXQd
[Y^T!_V!VUQdebUc!T_Uc! dXYc!T_Se]U^d!XQfU6!@^!dXYc! cUSdY_^%!dXU
>eYTQ^SU!;_Se]U^d!gY\\!RU!Q^Q\ijUT!Vb_]!dXbUU!`_Y^dc!_V!fYUg'
#*$JXU!^_b]QdYfU!Ve^SdY_^!_V!dXU!>eYTQ^SU!;_Se]U^d!Y^!dXU
VYU\T!_V!]QY^dQY^Y^W!`UQSU!Q^T! cUSebYdi!Ri! dXU!KE%! #+$JXU
>eYTQ^SU!;_Se]U^d!Qc! dXU! ceR_bTY^QdU!^_b]!V_b! dXU!KE>9
dU^!`bY^SY`\Uc%! #,$E_b]QdYfU!S_^^_dQdY_^!_V! dXU!>eYTQ^SU
;_Se]U^d'

%#!<EB!JKMI>OFQB!CPJ@OFKJ!KC! OEB!1PFA>J@B!.K@PIBJO! FJ
OEB!CFBHA!KC!I>FJO>FJFJD!LB>@B!>JA!NB@PMFOS!?S!OEB!=7

@^! dXU! VYbcd!`\QSU%! dXU!^_b]QdYfU!aeQ\Ydi!_V! dXU!>eYTQ^SU
;_Se]U^d%! Qc! dXU!KE!^_b]c! Y^! dXU! VYU\T!_V!]QY^dQY^Y^W
`UQSU!Q^T!cUSebYdi!Y^!dXU!`_cd!S_\T!gQb!UbQ%!Yc!UhQ]Y^UT'!JXU
VUQdebUc!_V! dXU!KE!^_b]c! Y^! dXU! VYU\T!_V!`UQSU!Q^T!cUSebYdi
XQfU!RUU^!Uf_\fY^W!Vb_]!dXU!VbQ]Ug_b[!_V!dXU!KE!9XQbdUb!Y^
*2-.'!JXU!]_cd!c`USYQ\!VUQdebU!_V!dXU!KE!^_b]c!Y^!dXU!VYU\T
_V!]QY^dQY^Y^W!`UQSU!Q^T!cUSebYdi!_V!dXU!`_cd!S_\T!gQb!UbQ!Yc
dXU!SXQ^WU!Vb_]!Q!VbQ]Ug_b[!V_b!S_^V\YSd!bUc_\edY_^!RUdgUU^
cdQdUc%! d_! Q! VbQ]Ug_b[! V_b! S_^V\YSd! bUc_\edY_^!Q]_^W!]Q^i
[Y^Tc!_V!QSd_bc'!JXU!S_^SU`d!_V!S_^V\YSd! bUc_\edY_^!XQc!RUU^
Uh`Q^TUT!Y^!bUSU^d!iUQbc!d_!Y^S\eTU!]Q^i!^Ug!YTUQc!ceSX!Qc
dXU!YTUQ!_V!S_^V\YSd!`bUfU^dY_^%!`UQSUReY\TY^W%!Xe]Q^!cUSebY&

*.+



di!Q^T!dXU!bUc`_^cYRY\Ydi!d_!`b_dUSd'!IYh!`_Y^dc!QbU!]U^dY_^UT
Y^!dXU!Q^Q\icYc!_V!dXU!VUQdebU!_V!`UQSU!Q^T!cUSebYdi!Ri!dXU!KE
Y^!dXU!`_cd!S_\T!gQb'

=Ybcd%!]_cd!_V!S_^V\YSdc!d_TQi!XQfU!^_d!RUU^!Y^dUbcdQdU!S_^V\YSd
Red!T_]UcdYS!S_^V\YSd'!IUS_^T%!Y^!]Q^i!SQcUc%!S_^V\YSdY^W!`QbdYUc
Q^T!cdQ[UX_\TUbc!QbU!^_^&cdQdU!QSd_bc!ceSX!Qc!Q!^QdY_^Q\! \YRUbQ&
dY_^!Wb_e`%!Q^!Qb]UT!Wb_e`!_b!Q!bU\YWY_ec!Wb_e`'!D_bU_fUb%
S_]`Q^YUc!Q^T!SYfY\!c_SYUdYUc%!Y^!c_]U!SQcUc%!XQfU!RUU^!Y^f_\fUT
Y^!S_^V\YSdc'

JXYbT%!dXUcU!^Ug!di`Uc!_V!S_^V\YSdc!bUaeYbU!^Ug!cUdc!_V!S_^V\YSd
bUc_\edY_^!WeYTU\Y^Uc! ceSX!Qc!S_^V\YSd!`bUfU^dY_^!Q^T!`UQSURe&
\YTY^W!gXYSX!XQfU!^_d!RUU^!Y^S\eTUT!Y^!dXU!KE!9XQbdUb'!JXUcU
^Ug!^_b]c!QbU!^_d!^USUccQbY\i!S_^cYTUbUT!Qc!Y^dUb^QdY_^Q\!\Qgc
Red!bQdXUb!Qc!^Ug!di`Uc!_V!KE!^_b]c'!=_ebdX%!^_b]!U^dbU`bU&
^Uebc!_V! dXUcU!^Ug!di`Uc!_V!^_b]c!QbU!^_d!^USUccQbY\i! cdQdUc'
9_^V\YSd!`bUfU^dY_^!Q^T!`UQSUReY\TY^W!gUbU!VYbcd!`b_`_cUT!Y^!H>;
%=;C96! <DF!0;68; Ri! dXU! V_b]Ub!IUSbUdQbi&>U^UbQ\!8_edb_c
8_ed_b_c5>XQ\Y'!D_cd!_V!^_b]QdYfU! YTUQc%! ceSX!Qc! dXU! YTUQ!_V
Xe]Q^!cUSebYdi!Q^T! dXU! YTUQ!_V! dXU!bUc`_^cYRY\Ydi! d_!`b_dUSd%
XQfU!RUU^!`b_TeSUT!^_d!Ri! dXU! VbQ]Ug_b[!_V! cdQdUc! d_! cdQdUc
bU\QdY_^cXY`c%!Red!Ri! dXU!^_b]!SbUQdY^W!QSdYfYdYUc!_V!^_^&cdQdU
QSd_bc%!ceSX!Qc!dXU!KE!IUSbUdQbi&>U^UbQ\%!dXU!KE;G!Q^T!Y^TU&
`U^TU^d! Y^dUb^QdY_^Q\!S_]]YccY_^c'!=YVdX%!gYdX! dXU!TYfUbcYVYSQ&
dY_^!_V!QSd_bc%! dXU!_^ec!_V! bUc`_^cYRY\Ydi!RUS_]Uc!e^S\UQb%! Yd! Yc
^USUccQbi!V_b!]Q^i!QSd_bc!d_!S\QbYVi!dXU!bUc`_^cYRY\Ydi'!JXU!YTUQ
_V!bUc`_^cYRY\Ydi!XQc!Q\c_!RUU^!Uh`bUccUT!Y^!TYfUbcU!g_bTc%!ceSX
Qc! qQSS_e^dQRY\Ydi%r! qbUc`_^cYRY\Ydi%r! qS_]]Yd]U^dr!UdS'!CQcd\i%! Y^
c_]U!SQcUc%!YV!^_^&cdQdU!QSd_bc!fY_\QdU!dXUcU!^Ug!^_b]c%!T_]UcdYS
\Qgc!XQfU!RUU^!U^V_bSUT!Q^T!VebdXUb]_bU!g_e\T!RU!dXU!dQbWUd
_V!dXU!KE!US_^_]YS!cQ^SdY_^'

9_]`\UhYdYUc!_V! bU\QdY_^cXY`c!Q]_^W!Q!fQbYUdi!_V!^Ug!QSd_bc
bUV\USd!dXU!VbQ]Ug_b[!_V!^_b]c!Y^!dXU!VYU\T!_V!`UQSU!Q^T!cUSebYdi
_V! dXU!KE'!JXU! dXU_bi!_V! dXU!^Ug!^_b]c!TU]Q^TUT! Yc! Vejji'
JXU! YTUQ!_V!Xe]Q^!cUSebYdi!Q^T! dXU!bUc`_^cYRY\Ydi! d_!`b_dUSd%
gXYSX!XQfU!QbYcU^!Y^!+*cd!SU^debi%!QbU!Uh`USdUT!Qc!^_b]c!gXYSX
g_e\T!RU!`bUcSbY`dY_^c!QWQY^cd!^UWQdYfU!UVVUSdc!_V!W\_RQ\YjQdY_^'
@^!dXYc!Rb_QT!S_^dUhd!_V!dXU!Uf_\edY_^!_V!dXU!KE!^_b]c!Y^!dXU

JXU!K^YdUT!EQdY_^c!>\_RQ\!9_]`QSd!Q^T!GUQSU *.,



VYU\T!_V!`UQSU!Q^T!cUSebYdi%! dXU!>eYTQ^SU!;_Se]U^d!gQc!`b_&
TeSUT!d_!\YfU!e`!d_!dXU!^UUTc!_V!Q!^Ug!^_b]!V_b!RecY^UccUc'

&#!<EB!1PFA>J@B!.K@PIBJO!>N! OEB!NP?KMAFJ>OB!JKMI!CKM
OEB!=71-!OBJ!LMFJ@FLHBN

MU!UhQ]Y^UT! dXU!RQS[Wb_e^T!XYcd_bi!_V! dXU!^_b]!SbUQdY^W
`b_SUcc!_V!dXU!>eYTQ^SU!;_Se]U^d'!E_g!\Ud!ec!UhQ]Y^U!dXU
Ve^SdY_^!_V!dXU!>eYTQ^SU!;_Se]U^d!Y^!dXU!KE>9'

JXU!dU^!`bY^SY`\Uc!_V!dXU!KE>9%!Qc!S_]`QbUT!gYdX!dXU!`_cY&
dYfU! Y^dUb^QdY_^Q\! \Qg%!XQc!Q^!Q]RYWe_ec!^_b]QdYfU!^QdebU%
gXYSX!Yc!bUS_W^YjUT!Qc!Q!c_Vd!\Qg'!8USQecU!Q!\_d!_V!bUcUQbSX!XQc
RUU^!T_^U!Y^!dXYc!QbUQ%!Y^!dXYc!`QbQWbQ`X%!gU!gY\\!^_d!UhQ]Y^U
dXU! dU^!`bY^SY`\Uc!Red! dXU!ceR_bTY^QdU!^_b]!_V! dXU!KE>9'!7
^_b]QdYfU!SXQbQSdUb!_V!dXYc!T_Se]U^d!Yc!]eSX!c_VdUb!Q^T!]_bU
Q]RYWe_ec!dXQ^!dXQd!_V!dXU!dU^!`bY^SY`\Uc'!@d!gY\\!RU!bUVUbbUT!d_
Qc!Q!oc_Vd&c_Vd!\Qg'p

JXU!KE>9!T_Uc!^_d!_^\i!XQfU!dXU!>eYTQ^SU!;_Se]U^d!V_b
o8ecY^Ucc!Q^T!GUQSUp!Red!Q\c_!]Q^i!ceR_bTY^QdU!be\Uc'!@^!Ae^U
+))0%! dXU!`bY^SY`\U! V_b!HUc`_^cYR\U!DQ^QWU]U^d!<TeSQdY_^
#GHD<$ V_b!QSQTU]YQ!Y^!dXU!KE>9!gQc!QT_`dUT'!@^!dXYc!SQcU%
dXU!]QY^!QSd_bc!V_b!^_b]!SbUQdY_^!gUbU!^_d!RecY^UccUc!Red!QSQT&
U]YQ'!JXU!GHD<!gQc!QT_`dUT!Qc! dXU!KE>9rc! ceR_bTY^QdU
^_b]%!Red! Yd! Yc! Y^!UVVUSd! cU`QbQdU! Vb_]!dU^!`bY^SY`\Uc!_V! dXU
KE>9'!@d! Yc!`_ccYR\U! V_b!_^U!e^YfUbcYdi! d_!`QbdYSY`QdU! Y^! dXU
GHD<%!UfU^!YV!Yd!T_Uc!^_d!`QbdYSY`QdU!Y^!dXU!dU^!`bY^SY`\Uc!_V!dXU
KE>9'

@^!S_^dbQcd%!dXU!>eYTQ^SU!;_Se]U^d!_^!8ecY^Ucc!Q^T!GUQSU%
]U^dY_^UT! dXU! dU^!`bY^SY`\Uc!Q^T!Q!9_]]e^YSQdY_^!_^
Gb_WbUcc!#9FG$%!gQc!UcdQR\YcXUT!Qc!Q!ceR_bTY^QdU!Q^T!QddQSXUT
be\U!V_b!dXU!KE>9'!JXUbU!QbU!Q!\_d!_V!ceR_bTY^QdU!be\Uc!e^TUb
dXU!KE>9!Q^T!dXUYb!]_TQ\YdYUc!QbU!TYfUbcU'!7!]_bU!aeUcdY_^!V_b
dXU!>eYTQ^SU!;_Se]U^d! Yc!QR_ed! Ydc!UVVUSdYfU^Ucc!Qc!Q!^_b]'
K^dY\!E_fU]RUb!+))2%!S_^dU^dc!_V! dXYc!T_Se]U^d!XQT!RUU^
SQ\\UT!odXU!WeYTQ^SU!`bY^SY`\Uc'p!8USQecU!S_]`Q^YUc!g_bbYUT
QR_ed!RUY^W!R_e^T!Ri!dXYc!^Ug!VbQ]Ug_b[!Y^!QTTYdY_^!d_!dXU!dU^
`bY^SY`\Uc!_V!dXU!KE>9%!dXUi!TUSYTUT!d_!SXQ^WU!dXU!^Q]U!Vb_]
odXU!WeYTQ^SU!`bY^SY`\Ucp! d_!odXU!WeYTQ^SU!`_Y^dc'p!JXYc!g_bT

*.-



o`_Y^dcp!Yc!ecUT!Qc!oQ!`_Y^d!_V!bUVUbU^SU'p
@d! Yc!Q!bUWbUddQR\U!]QddUb! dXQd%!Ri!SXQ^WY^W! dXU!g_bT! Vb_]

o`bY^SY`\Up!d_!o`_Y^d%p!Q!^_b]QdYfU!SXQbQSdUb!_V!dXYc!T_Se]U^d!Yc
gUQ[Ub'

'#!7KMI>OFQB!@KJJKO>OFKJ!KC!OEB!1PFA>J@B!.K@PIBJO

JXU!>eYTQ^SU!;_Se]U^d!_^!8ecY^Ucc! Q^T!GUQSU!gQc! UcdQR&
\YcXUT%!QVdUb!dXU!QSSe]e\QdY_^!_V!]Q^i!TU\YRUbQdY_^c'!;Uc`YdU
dXUcU!`beTU^d! S_^cYTUbQdY_^c! V_b!TbQVdY^W! dXU!>eYTQ^SU
;_Se]U^d%! Yd!gQc!WYfU^! Zecd! Q! c_Vd&c_Vd! \Qg! cdQdec!e^TUb! dXU
dU^!`bY^SY`\Uc!_V! dXU!KE>9'!JXU!>eYTQ^SU!;_Se]U^d! Yc!Ri
^_!]UQ^c!^_d! Q!`_cYdYfU! \Qg%!^_b!XQc! \UWQ\!RY^TY^W! V_bSU'
=ebdXUb]_bU%! c_SYQ\!`bUccebU%!gXYSX! dU^!`bY^SY`\Uc!_V! dXU
KE>9!XQc%!Yc!gUQ['

JXU!>eYTQ^SU!;_Se]U^d! Yc!^_d! Y]`_cUT!Ri!W_fUb^]U^dc4! Yd
gQc!SbUQdUT!e^TUb!dXU!S__`UbQdYfU!TYcSeccY_^!Q]_^W!]e\dY&cdQ[U&
X_\TUbc!#DI?$'!@^!dXU!VYU\T!_V!Y^dUb^QdY_^Q\!`UQSU!Q^T!cUSebYdi
S_^SUb^Y^W!RecY^UccUc%!dXYc!Yc!_^\i!_^U!^_b]QdYfU!WeYTU\Y^U!V_b
8ecY^Ucc!Q^T!GUQSU%!dXYc!Yc!dXU!VYbcd!SbYdUbYQ!V_b!RecY^UccUc'!JXUbU
QbU!^_!_dXUb!^_b]QdYfU!WeYTU\Y^Uc! Y^!dXU!VYU\T!_V!8ecY^Ucc!Q^T
GUQSU'

E_b]!`bUcSbYRUc!dXU!bU\QdY_^cXY`!RUdgUU^!RecY^Ucc!Q^T!`UQSU
Y^! Y^dUb^QdY_^Q\! c_SYUdi! cY^SU! dXUbU!QbU!^_!_dXUb!^_b]c%! dXU
UVVUSdYfU^Ucc!_V! dXYc!>eYTQ^SU!;_Se]U^d!XQc!Q!S_]`QbQdYfU
QTfQ^dQWU%!Q^T! dXYc!T_Se]U^d!g_e\T!XQfU!Q!XYWX!`_ccYRY\Ydi!_V
TUfU\_`Y^W!Q^! Y^dUb^QdY_^Q\! \UWQ\!^_b]'!JXU!>eYTQ^SU
;_Se]U^d!gQc!^_d!Y]`_cUT!Ri!dXU!W_fUb^]U^d!Red!gQc!SbUQdUT
dX_b_eWX!]e\dY&cdQ[UX_\TUb!S_\\QR_bQdY_^!Q^T!TYcSeccY_^'
9_b`_bQdY_^c!QbU!_^U!_V! dXU!]_cd! Y]`_bdQ^d!`QbdYSY`Q^dc'!7c
\_^W!Qc! dXYc!^_b]!gQc!SbUQdUT!Ri!DI?!dXU]cU\fUc%!e^TUb! dXU
RQcYS!`bY^SY`\U!_V!N068H6!2ICH!2;FJ6C96"O DI?!cX_e\T! dQ[U
bUc`_^cYRY\Ydi!d_![UU`!dXYc!T_Se]U^d'

7c!]U^dY_^UT!RUV_bU%!Y^!dXU!SQcU!_V!IeTQ^%!dXU!be\U!_V!\Qg!S_\&
\Q`cUT'!MXU^!dXU!W_fUb^]U^d!g_e\T!]Q[U!dXU!KE>9!Q!ceRcdY&
dedU!V_b!T_]UcdYS!\Qg!Q^T!_R\YWUT!_Y\!Y^TecdbYUc!d_!`QbdYSY`QdU!Y^
dXU!KE>9!\_SQ\!^Udg_b[!Q^T!d_!]Q[U!VY^Q^SYQ\!S_^dbYRedY_^c%!Yd
g_e\T!Ve^SdY_^!Qc!Q^!UVVUSdYfU!T_]UcdYS!\Qg'!<fU^!YV!Yd!g_e\T!RU

JXU!K^YdUT!EQdY_^c!>\_RQ\!9_]`QSd!Q^T!GUQSU *..



d__!gUQ[!d_!S_^cdbeU!Qc!Q!\UWQ\!^_b]%!dXU!>eYTQ^SU!;_Se]U^d
g_e\T!XQfU!Q!WbUQd!Y^V\eU^SU!Qc!Q!^_b]'

L'!9_^S\eTY^W!^_dUn=edebU!SXQ\\U^WU!_V
o8ecY^Ucc!Q^T!GUQSUp

@^! dXU! dU^!`bY^SY`\Uc!_V! dXU!KE>9%! dXUbU! Yc!^_! S\QecU! V_b
oGUQSU'p!?_gUfUb%! dXU!K^YdUT!EQdY_^c%!gX_cU!`bY]Qbi!]Q^&
TQdU! Yc! d_!]QY^dQY^! Y^dUb^QdY_^Q\!`UQSU!Q^T! cUSebYdi! cX_e\T
^_d!YW^_bU!dXYc!YcceU'!7c!\_^W!Qc!dXU!KE>9!Yc!_^U!_V!dXU!KE
_bWQ^c%!^_d!_^\i! Yd!XQc! d_! S_^cYTUb! oGUQSUp!Qc! dXU! cdbeSdebQ\
`b_R\U]c! ceSX!Qc!Xe]Q^! bYWXdc%! U^fYb_^]U^d%! \QR_eb! Q^T
S_bbe`dY_^%!Red! Yd! cX_e\T!TUQ\!gYdX! dXU! YcceU!_V! oGUQSUp
TYbUSd\i'

;ebY^W!dU^!iUQbc!TUfU\_`]U^d!_V!dXU!KE>9%!fQbY_ec!]UdX_Tc
XQfU!RUU^!UhQ]Y^UT!V_b!o8ecY^Ucc!Q^T!GUQSU'p!7VdUb!dXUcU!S_^cYT&
UbQdY_^c%! dXU!>eYTQ^SU!;_Se]U^d!_V!o8ecY^Ucc!Q^T!GUQSUp!gQc
UcdQR\YcXUT'!JXU!T_Se]U^d%!X_gUfUb!gUQ[%!gQc!TUcYW^UT!cQg!Q^
UhdU^cY_^!_V!dXU!KE!Y^!SbUQdY^W!Y^dUb^QdY_^Q\!`UQSU!Q^T!cUSebYdi
Y^!dXU!QWU!_V!W\_RQ\YjQdY_^'!JXU!>eYTQ^SU!;_Se]U^d!gQc!SbUQdUT%
UfU^!dX_eWX!dXU!`b_R\U]c!gUbU!^_d!cUdd\UT'!JXU!T_Se]U^d!Yc!Qd
dXU!cdQbdY^W!`_Y^d!Q^T!gY\\!S_^dY^eU!d_!RU!ecUT!Q^T!d_!RU!TUfU\&
_`UT'!@^!S_^S\ecY_^%!gU!gY\\!QTTbUcc!dg_!VedebU!SXQ\\U^WUc'
9_\\QR_bQdY_^!Q^T!SbUQdY_^!_V!dXU!\_SQ\!^Udg_b[%!Q^T!\Y^[Y^W!Q^T
S_\\QR_bQdY^W!gYdX!dXU!K^YdUT!EQdY_^c!IicdU]'

%" -KHH>?KM>OFKJ!>JA!-MB>OFKJ!KC!5K@>H!7BORKMG

JXU!KE!>\_RQ\!9_]`QSd!XQc!ce``_bdUT!dXU!g_b[!_V! Ydc!C_SQ\
EUdg_b[cn`QbdYSe\Qb\i! dX_cU! \_SQdUT!Y^!S_^V\YSd&QVVUSdUT!S_e^&
dbYUc%!ceSX!Qc!EU`Q\%!9_\_]RYQ%!IbY!CQ^[Q%!Q^T!IeTQ^'!@^!dXU!UQb\i
TQic%!QSdYfYdYUc!e^TUbdQ[U^!Ri!dXU!\_SQ\!^Udg_b[c!dU^TUT!d_!RU!QT&
X_S!Q^T!c`_bQTYS!Q^T!gUbU!_VdU^!QVVUSdUT!Ri! \_SQ\!`_\YdYSQ\!Q^T
c_SYQ\!`b_R\U]c'!7!^_dQR\U!UhQ]`\U!Yc!dXU!\Qe^SXY^W!_V!dXU!>\_RQ\
9_]`QSd!C_SQ\!EUdg_b[!Y^!IeTQ^!Y^!+))1!V_\\_gY^W!dg_!iUQbc!_V
S_^ce\dQdY_^c!Q^T!`bU`QbQd_bi!g_b['!JXU!^Udg_b[!cUU[c!d_!`b_&
fYTU!Q!V_be]!V_b!RecY^UccUc!^_d!_^\i!Y^!T_]UcdYS!QbU^Q!Red!Q\c_!Y^

*./



Y^dUb^QdY_^Q\!QbU^Q'!@^!dXU!SQcU!_V!IeTQ^%!dXU!SQecU!_V!S_^V\YSd!gQc
^QdebQ\!bUc_ebSUc'!;Uc`YdU!W__T!`b_WbUcc%!dXU!\_SQ\!^Udg_b[!V_e^T
Yd!SXQ\\U^WY^W!d_!]QY^dQY^!Q!XYWX!\UfU\!_V!Y^dUbUcd!Q^T!U^WQWU]U^d
Vb_]!Q\\![Ui!cdQ[UX_\TUbc!Q^T!d_!U^cebU!bUc`_^cYR\U!RecY^Ucc!`bQS&
dYSUc! Y^!dXYc!S_^V\YSd(`_cd&S_^V\YSd!U^fYb_^]U^d'!J_!bUaeYbU!S_]&
]Yd]U^d!Vb_]!Q\\! Y^TecdbYUc!`QbdYSY`QdY^W! Y^!dXU!KE>9!\_SQ\
^Udg_b[%! Yd!g_e\T!]Q[U!`_ccYR\U!dXQd! \_SQ\!^Udg_b[!YdcU\V!g_e\T
c_\fU! dXU!`b_R\U]'!7VdUb!dXU! Y^SU`dY_^!_V! dXU!>eYTQ^SU
;_Se]U^d%!dXUbU!g_e\T!RU!`_ccYRY\Ydi!dXQd!dXU!_`UbQdY_^!_V!Q!\_SQ\
^Udg_b[!Y^!S_^V\YSd!QVVUSdUT!QbUQc!Q^T!XYWX&bYc[!QbUQc!g_e\T!cdU`
V_bgQbT!V_b!`UQSUReY\TY^W!QSdYfYdYUc'!MYdX_ed!c`USYQ\!S_\\USdYfU
]USXQ^Yc]!Qc!dXU!\_SQ\!^Udg_b[%!dXUbU!g_e\T!RU!Q!XYWX!`_ccYRY\Ydi
dXQd! dXU!QSXYUfU]U^d!_V! dXU!`eb`_cU!_V!`b_]_dY^W!`UQSU!Q^T
TUfU\_`]U^d!g_e\T!U^S_e^dUb!TYVVYSe\di'!J_!`b_]_dU!`UQSUReY\T&
Y^W!Q^T!d_!`UbV_b]!S_^V\YSd!bUc_\edY_^%! Y^!dXU!S_^dUhd!_V! dXU
KE>9!Q^T!e^TUb!Y^dUb^QdY_^Q\!`bUccebU%!Yd!g_e\T!RU!Y]`_bdQ^d
d_!UcdQR\YcX!Q^T!_`UbQdY_^Q\YjU!dXU!\_SQ\!^Udg_b[!T_]UcdYSQ\\i!Q^T
Y^dUb^QdY_^Q\\i'

&" 5FJGFJD! >JA!-KHH>?KM>OFJD!RFOE! OEB!=JFOBA!7>OFKJN
;SNOBI

LQbY_ec!KE! bU`_bdc! Y^! dXU!+*cd! SU^debi!`_Y^dUT!_ed! dXU
Y]`_bdQ^SU!_V!S__`UbQdY_^!RUdgUU^! dXU!KE!Q^T!dXU!`bYfQdU
cUSd_b! Y^!dXU!VYU\T!_V!S_^V\YSd!`bUfU^dY_^!Q^T!`UQSUReY\TY^W'
?_gUfUb%! Y^!`bQSdYSU%! dXU! b_\U!Q^T!`_dU^dYQ\! S_^dbYRedY_^!_V
dXU!`bYfQdU! cUSd_b!XQc!^_d!RUU^!`b_]_dUT! QSdYfU\i'! @^! dXU
>eYTQ^SU!;_Se]U^d!_V! o8ecY^Ucc! Q^T!GUQSU%p! dXUbU! Yc!^_
]U^dY_^!_V! dXU! b_\U!_V! dXU!KE! Y^! S_^V\YSd!`bUfU^dY_^! Q^T
`UQSUReY\TY^W'! @d!]YWXd!RU!`bUVUbQR\U! dXQd! dXU! QSdYfU!ecU!_V
dXU! VbQ]Ug_b[!_V! dXU!KE!S_^V\YSd! bUc_\edY_^%! Qc! dXU! SQcU!_V
dXU!\_SQ\!^Udg_b[!_V!IeTQ^%!RUSQecU!dXU!YcceU!_V!S_^V\YSd!]ecd
RU!]QY^!ceRZUSd!bQdXUb!dXQ^!dXQd!_V!RecY^Ucc!Y^!dXU!VbQ]Ug_b[
_V!dXU!KE'!JXb_eWX!\_dc!_V!Uh`UbYU^SUc!_V!dXU!`UQSU[UU`Y^W
_`UbQdY_^%! dXU!KE!XQc!XQT!QSSe]e\QdUT!Q! \_d!_V![^_g\UTWU
Q^T!Uh`UbYU^SU!_V! S_^V\YSd! bUc_\edY_^! V_b!]Q^i!iUQbc'!MXU^
dXU!KE!Q^T! dXU!`bYfQdU! cUSd_b!g_e\T!S__`UbQdU!QSdYfU\i%! dXU
\_SQ\!^Udg_b[!_V! dXU!KE>9!S_e\T!S_^dbYRedU! d_!`UQSUReY\T&

JXU!K^YdUT!EQdY_^c!>\_RQ\!9_]`QSd!Q^T!GUQSU *.0



Y^W!]_bU!UVVUSdYfU\i'!=_b!dXU!S_]`Q^YUc!gXYSX!`UbV_b]!RecY&
^Ucc! Y^! S_^V\YSd! QVVUSdUT!QbUQc! Q^T!XYWX&bYc[! QbUQc%! dXU! \Y^[
gYdX!dXU!KE!g_e\T!RU!Q!W__T!gQi!d_!WUd!Y^V_b]QdY_^!bUWQbT&
Y^W! cQVUdi'! =_b! dX_cU! S_]`Q^YUc!gXYSX! S__`UbQdU!gYdX! dXU
QSdYfYdYUc!_V! dXU!KE!`UQSUReY\TY^W%! Yd!g_e\T!RU! Y]`_bdQ^d! d_
]Q[U!Q! \Y^[!gYdX! dXU!KE!V_b! dXUYb! cUSebYdi'!I_]U!RecY^UccUc
QbU!g_bbYUT! QR_ed!gXUdXUb! dXU!`Qbd^UbcXY`!g_e\T!RU!_bWQ&
^YjUT%!_b!_dXUbc!QbU!g_bbYUT!QR_ed!gX_!g_e\T!RU!Y^!S_^db_\'
JXU!KE!Yc!^_d!Q!be\Ub!_V!RecY^UccUc'!JXU!KE>9!Q^T!RecY^Ucc&
Uc!XQfU!d_!S__`UbQdU!gYdX!_^U!Q^_dXUb%!c_!dXQd!dXUi!QbU!Y^!Q^
UaeQ\!RQcYc'!@d!g_e\T!RU!^USUccQbi!d_!S_^cYTUb!dXU!VbQ]Ug_b[
_V!o8ecY^Ucc!Q^T!GUQSUp!_V!dXU!KE>9!Q^T!d_!S_^cdbeSd!Q!gY^&
gY^!bU\QdY_^cXY`!RUdgUU^!dXU!KE!Q^T!dXU!`bYfQdU!cUSd_b'

7KOBN
*'!JXYc!`Q`Ub!gQc! ceR]YddUT! Qd! dXU! @^dUb^QdY_^Q\! IdeTYUc!7cc_SYQdY_^!7^^eQ\

9_^VUbU^SU!Y^!D_^dbUQ\%!9Q^QTQ%!DQbSX!*/dX%!+)**'
+'!DQbi!BQT\_b%!.;K!6C9!/A9!56FG$!/F=6C?G;9!4?DA;C8;! ?C! 6!)AD76A!(F6%! IdQ^V_bT

K^YfUbcYdi!GbUcc%!*222'
,'!JXU! bUfYUg!_V!`eR\YcXUT! bUcUQbSX! S_^SUb^Y^W! odXU!KE!>\_RQ\!9_]`QSdp!XQc

Q\bUQTi!]U^dY_^UT!Y^!V_\\_gY^W!`Q`Ub'!DQbY[_!IX_ZY%!o>\_RQ\YjQdY_^!Q^T!]_TUb^
TUfU\_`]U^d!_V! dXU!^_b]!_V! dXU!KE3!7!SQcU! cdeTi!_V! dXU!KE!>\_RQ\!9_]`QSd%p
JQ[U_!KSXYTQ!UT'%!9XY[ieciQ[QY!^_!?U^i_e!d_!>QfQ^Q^^ce!#7!9XQ^WU!_V!>\_RQ\
c_SYUdi!Q^T!>_fUb^Q^SU$%!9Xe_!K^YfUbcYdi!GbUcc%!=UR'!+)*)'

-'!0I7A?8#EF?J6H;!E6FHC;FG>?E$!6!EDGH!8DC<A?8H!<F6B;KDF@!D<!G>6F;9!DEEDFHIC?H?;G!6C9!F;GEDCG?7?A#
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