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+.(�JXU�ABA'QeTYd�
cUbfYSUc�dXQd�gU�XQfU�CbBfYTUT�XQfU�RUUA�TYcS?BcUT�YA�ABdU�,(.(�dB�dXU�SBAcB?YTQdUT�
VYAQASYQ?�cdQdU@UAdc(

MU�RU?YUfU�dXQd�dXU�QeTYd�UfYTUASU�gU�XQfU�BRdQYAUT�Yc�ceVVYSYUAd�QAT�QCCbBCbYQdU�dB�CbBfYTU�
Q�RQcYc�VBb�Beb�BCYAYBA(

 I?M=QITQ?a
JXU�cSBCU�BV�Beb�QeTYd�gQc�YAV?eUASUT�Ri�Beb�QCC?YSQdYBA�BV�@QdUbYQ?Ydi(�JXU�@QdUbYQ?Ydi�Yc�
TUdUb@YAUT�RQcUT�BA�Beb�CbBVUccYBAQ?�ZeTWU@UAd�QAT�Yc�ecUT�dB�TUdUb@YAU�dXU�AQdebU&�
dY@YAW�QAT�UhdUAd�BV�Beb�QeTYd�CbBSUTebUc�QAT�dB�UfQ?eQdU�dXU�UVVUSd�BV�YTUAdYVYUT�
@YccdQdU@UAdc�BA�dXU�VYAQASYQ?�cdQdU@UAdc�Qc�Q�gXB?U(�JXU�?UfU?�BV�@QdUbYQ?Ydi�gU�cUd�Yc�
RQcUT�BA�Beb�QccUcc@UAd�BV�dXU�@QWAYdeTU�BV�@YccdQdU@UAdc�dXQd&�YATYfYTeQ??i�Bb�YA�
QWWbUWQdU&�SBe?T�bUQcBAQR?i�RU�UhCUSdUT�dB�XQfU�YAV?eUASU�BA�dXU�USBAB@YS�TUSYcYBAc�BV�
dXU�ecUbc�BV�dXU�VYAQASYQ?�cdQdU@UAdc(�MU�XQfU�Q?cB�dQ>UA�YAdB�QSSBeAd�@YccdQdU@UAdc�QAT)
Bb�CBccYR?U�@YccdQdU@UAdc�dXQd�YA�Beb�BCYAYBA�QbU�@QdUbYQ?�VBb�aeQ?YdQdYfU�bUQcBAc�VBb�dXU�
ecUbc�BV�dXU�VYAQASYQ?�cdQdU@UAdc(

�Ma�1@LQ?� I??M=>
AUi�QeTYd�@QddUbc�QbU�dXBcU�@QddUbc�dXQd&�YA�Beb�CbBVUccYBAQ?�ZeTW@UAd&�gUbU�BV�@Bcd�
cYWAYVYSQASU�YA�Beb�QeTYd�BV�dXU�VYAQASYQ?�cdQdU@UAdc�BV�dXU�SebbUAd�CUbYBT(�JXUcU�@QddUbc�
gUbU�QTTbUccUT�YA�dXU�SBAdUhd�BV�Beb�QeTYd�BV�dXU�VYAQASYQ?�cdQdU@UAdc�Qc�Q�gXB?U&�QAT�YA�
VBb@YAW�Beb�BCYAYBA�dXUbUBA&�QAT�gU�TB�ABd�CbBfYTU�Q�cUCQbQdU�BCYAYBA�BA�dXUcU�@QddUbc(�
JXU�cYWAYVYSQAd�bYc>c�BV�@QdUbYQ?�@YccdQdU@UAd�bUVUbbUT�dB�YA�dXU�;K�HUWe?QdYBA�DB�/-1),
+.�
CBYAd��S��BV�7bdYS?U�+
�,��QbU�YAS?eTUT�YA�dXU�TUcSbYCdYBA�BV�>Ui�QeTYd�@QddUbc�RU?Bg(

MU�XQfU�Q?cB�QTTbUccUT�dXU�bYc>�BV�@QAQWU@UAd�BfUbbYTU�BV�YAdUbAQ?�SBAdbB?c(�JXYc�YAS?eTUc�
SBAcYTUbQdYBA�BV�gXUdXUb�dXUbU�gQc�UfYTUASU�BV�@QAQWU@UAd�RYQc�dXQd�bUCbUcUAdUT�Q�bYc>�BV�
@QdUbYQ?�@YccdQdU@UAd�TeU�dB�VbQeT(

HUCBbd�BV�dXU�8BQbT�
BV�:YbUSdBbc

9BAcB?YTQdUT�VYAQASYQ?�
cdQdU@UAdc

DBdUc�dB�dXU�
SBAcB?YTQdUT�VYAQASYQ?�
cdQdU@UAdc

FQbUAd�SB@CQAi�
VYAQASYQ?�cdQdU@UAdc�
��7I�

DBdUc�dB�dXU�CQbUAd�
SB@CQAi"c�YASB@U�
cdQdU@UAdc

++-



DPM�SMa�I@LQ?�UI??M= 8WB�?PM�UI??M=�BI>�ILL=M>>ML�QV�?PM�I@LQ?
FIT@I?QWV�WN�?IVOQJTM�I>>M?>��KWV>WTQLI?ML�IKKW@V?QVO�;=QVKQ;TM>�IVL�VW?M��%(%�
JXU�fQ?eU�BV�dQAWYR?U�QccUdc�YA�dXU�RQ?QASU�cXUUd�gQc�;KH�+&-
,�@Y??YBA��QCCbBh(�// 
BV�dXU�SBAcB?YTQdUT�RQ?QASU�cXUUd�dBdQ?��QAT�TUCbUSYQdYBAc�QSSBbTYAW�dB�C?QA�QbU
;KH�++1�@Y??YBA(�JXU�SB@CQAixc�QAAeQ?�YAfUcd@UAdc�QbU�cYWAYVYSQAd(�JXU�@QAQWU@UAd�
UfQ?eQdUc�dXU�USBAB@YS�?YVUdY@U�BV�dXU�QccUdc�gXUA�CbUCQbYAW�dXU�TUCbUSYQdYBA�C?QA(

:UdUb@YAYAW�dXU�USBAB@YS�ecUVe?�?YVU�VBb�dQAWYR?U�QccUd�YdU@c�QAT�TUCbUSYQdYBA�QSSBeAdYAW�
YAS?eTU�@QAQWU@UAd�ZeTW@UAd&�gXYSX�Yc�gXi�dXU�fQ?eQdYBA�BV�dQAWYR?U�QccUdc�Yc�SBAcYTUbUT�
Q�>Ui�QeTYd�@QddUb(

MU�WQYAUT�QA�eATUbcdQATYAW�BV�dXU�YAfUcd@UAd'bU?QdUT�CbBSUccUc�QAT�QccUccUT�dXU�
QCCbBCbYQdUAUcc�BV�dXU�USBAB@YS�ecUVe?�?YfUc�BV�dXU�QccUdc&�dXU�fQ?eQdYBA�QAT�dXU�Ve?VY??@UAd�
BV�dXU�SQCYdQ?YjQdYBA�SbYdUbYQ(

MU�XQfU�UfQ?eQdUT�dXU�YAdUbAQ?�SBAdbB?�QbbQAWU@UAdc�QAT�dUcdUT�dXU�SBAdbB?c�bU?QdUT�dB�dXU�
QCCbBfQ?�BV�YAfUcd@UAdc�QAT�CebSXQcU�YAfBYSUc(

MU�XQfU�dUcdUT�dXU�SBAdbB?�UAfYbBA@UAd�BV�dXU�YAVBb@QdYBA�cicdU@�ecUT�YA�dXU�QccUd�
bUWYcdUb�VBb�VYhUT�QccUd�QSSBeAdYAW�QAT�edY?YjUT�TQdQ�QAQ?icYc�dB�UAcebU�dXU�bU?YQRY?Ydi�BV�dXU�
VYhUT�QccUd�QSSBeAdYAW(

MU�XQfU�Q?cB�UfQ?eQdUT�dXU�QCCbBCbYQdUAUcc�BV�dXU�ABdUc�dB�dXU�VYAQASYQ?�cdQdU@UAdc�
bU?QdUT�dB�dXU�CbUcUAdQdYBA�BV�dQAWYR?U�QccUdc(

BMAMV@M�=MKWOVQ?QWV��KWV>WTQLI?ML�IKKW@V?QVO�;=QVKQ;TM>�IVL�VW?M�)%)%�
IQ?Uc�bUfUAeU�Yc�@QYA?i�WUAUbQdUT�VbB@�dXU�cQ?U�BV�CQccUAWUb�cUbfYSUc&�?BWYcdYSc�QAT�
bUcdQebQAd�cUbfYSUc(�IQ?Uc�bUfUAeU�VbB@�dXUcU�Yc�bUSBWAYjUT�gXUA�dXU�cUbfYSU�XQc�RUUA�
CbBfYTUT�dB�dXU�SecdB@Ub(

JXU�"J'cicdU@�UAfYbBA@UAd�bU?QdUT�dB�dXU�QSSBeAdYAW�VBb�cQ?Uc�dbQAcQSdYBAc�SBAcYcdc�BV�
cUfUbQ?�TYVVUbUAd�ceRcicdU@c�QAT�dXU�Ae@RUb�BV�dbQAcQSdYBAc�Yc�?QbWU(�"A�QTTYdYBA&�dXU�
SB@CQAi�XQc�Ae@UbBec�SecdB@Ub�cQ?Uc�SBAdbQSdc(

JXU�QSSebQSi�QAT�dY@U?i�bUWYcdbQdYBA�BV�cQ?Uc�bUfUAeU�bUaeYbUc�UVVUSdYfU�SBAdbB?c�bU?QdYAW�dB�
cicdU@�UAfYbBA@UAd�QAT�cQ?Uc�CbBSUccUc&�gXYSX�Yc�gXi�bUfUAeU�bUSBWAYdYBA�Yc�SBAcYTUbUT�
Qc�Q�>Ui�QeTYd�@QddUb(

MU�WQYAUT�QA�eATUbcdQATYAW�BV�dXU�bUfUAeU�bUSBWAYdYBA�CbBSUcc�QAT�UfQ?eQdUT�dXU�
SBAdbB?c�BV�dXU�YAVBb@QdYBA�cicdU@c�bU?QdUT�dB�bUfUAeU�bUSBWAYdYBA�QAT�dUcdUT�dXUYb�
UVVUSdYfUAUcc(

MU�dUcdUT�bUSUYfUT�CQi@UAd�dbQAcQSdYBAc�dB�cQ?Uc�bUfUAeU�UAdbYUc�@QTU�YA�dXU�QSSBeAdYAW�
QAT�dUcdUT�cU?USdUT�cQ?Uc�SBAdbQSdc�QAT�TU?YfUbi�TBSe@UAdc�VbB@�TYVVUbUAd�RecYAUcc�QbUQc�
gYdX�Q�cQ@C?U�dB�UAcebU�bUfUAeU�Yc�bUSBWAYjUT�QSSebQdU?i�gXUA�dXU�cUbfYSU�XQc�RUUA�
CbBfYTUT(

MU�XQfU�Q?cB�UfQ?eQdUT�dXU�QCCbBCbYQdUAUcc�BV�dXU�QSSBeAdYAW�CbYASYC?Uc�ecUT�QAT�dXU�
QCCbBCbYQdUAUcc�BV�dXU�ABdUc�bU?QdUT�dB�dXU�CbUcUAdQdYBA�BV�AUd�cQ?Uc(

1KY@Q>Q?QWV�WN�1==QAI�CAM=QOM�12 >�>PI=M>��KWV>WTQLI?ML�IKKW@V?QVO�;=QVKQ;TM>�IVL�VW?M�/%
%�
:ebYAW�dXU�VYAQASYQ?�iUQb�,
,,&�LH'OXdi@p�EiZ�QSaeYbUT�Q??�cXQbUc�BV�7bbYfQ�IfUbYWU�78�
�ABg�LH�IfUbYWU�78�(

JXU�QSaeYcYdYBA�XQc�RUUA�SBAcB?YTQdUT�YAdB�LH�=bBeC"c�CQccUAWUb�cUbfYSUc�cUW@UAd�VbB@�+�
#e?i�,
,,�QAT�VBb@c�QA�UccUAdYQ?�CQbd�BV�dXU�WbBeC"c�AUd�cQ?Uc�QAT�QccUdc(

JXU�AUg�ceRcYTYQbi"c�bUCBbdYAW�QAT�SBAcB?YTQdYBA�YA�dXU�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�
Yc�SBAcYTUbUT�Qc�Q�>Ui�QeTYd�@QddUb(

MU�XQfU�bUfYUgUT�dXU�TBSe@UAdQdYBA�bU?QdUT�dB�dXU�QSaeYcYdYBA�BV�dXU�cdBS>�QAT�QccUccUT�
dXU�QCCbBCbYQdUAUcc�BV�dXU�QSSBeAdYAW�CbYASYC?Uc�ecUT�Ri�dXU�QSaeYbUT�SB@CQAi�YA�Ydc�
bUCBbdYAW�YA�bU?QdYBA�dB�dXU�"�HI�cdQATQbTc(

MU�XQfU�UfQ?eQdUT�dXU�@UdXBTc�ecUT�Ri�dXU�@QAQWU@UAd�YA�TUdUb@YAYAW�dXU�VQYb�fQ?eU�BV�
dXU�QSaeYbUT�AUd�QccUdc&�dUcdUT�dXU�SBbbUSdAUcc�BV�dXU�CebSXQcU�CbYSU�SQ?Se?QdYBA�QAT�
UfQ?eQdUT�@QAQWU@UAd�ZeTWU@UAdc�YA�Q??BSQdYBA�dXU�CebSXQcU�CbYSU�dB�dXU�QccUdc�QAT�
?YQRY?YdYUc(

MU�XQfU�Q?cB�UfQ?eQdUT�dXU�QCCbBCbYQdUAUcc�BV�dXU�QSSBeAdYAW�CbYASYC?Uc�QAT�dXU�ABdUc�
bU?QdUT�dB�dXU�CbUcUAdQdYBA�BV�dXU�QSaeYcYdYBA(

HUCBbd�BV�dXU�8BQbT�
BV�:YbUSdBbc

9BAcB?YTQdUT�VYAQASYQ?�
cdQdU@UAdc

DBdUc�dB�dXU�
SBAcB?YTQdUT�VYAQASYQ?�
cdQdU@UAdc

FQbUAd�SB@CQAi�
VYAQASYQ?�cdQdU@UAdc�
��7I�

DBdUc�dB�dXU�CQbUAd�
SB@CQAi"c�YASB@U�
cdQdU@UAdc

++.
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JXU�8BQbT�BV�:YbUSdBbc�QAT�dXU�CQAQWYAW�:YbUSdBb�QbU�bUcCBAcYR?U�VBb�dXU�CbUCQbQdYBA�BV�
SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�dXQd�WYfU�Q�dbeU�QAT�VQYb�fYUg�YA�QSSBbTQASU�gYdX�
"AdUbAQdYBAQ?��YAQASYQ?�HUCBbdYAW�IdQATQbTc��"�HI��Qc�QTBCdUT�Ri�dXU�;K&�QAT�BV�VYAQASYQ?�
cdQdU@UAdc�dXQd�WYfU�Q�dbeU�QAT�VQYb�fYUg�YA�QSSBbTQASU�gYdX�dXU�?Qgc�QAT�bUWe?QdYBAc�
WBfUbAYAW�dXU�CbUCQbQdYBA�BV�VYAQASYQ?�cdQdU@UAdc�YA��YA?QAT�QAT�SB@C?i�gYdX�cdQdedBbi�
bUaeYbU@UAdc(�JXU�8BQbT�BV�:YbUSdBbc�QAT�dXU�CQAQWYAW�:YbUSdBb�QbU�Q?cB�bUcCBAcYR?U�VBb�
ceSX�YAdUbAQ?�SBAdbB?�Qc�dXUi�TUdUb@YAU�Yc�AUSUccQbi�dB�UAQR?U�dXU�CbUCQbQdYBA�BV�VYAQASYQ?�
cdQdU@UAdc�dXQd�QbU�VbUU�VbB@�@QdUbYQ?�@YccdQdU@UAd&�gXUdXUb�TeU�dB�VbQeT�Bb�UbbBb(

"A�CbUCQbYAW�dXU�VYAQASYQ?�cdQdU@UAdc&�dXU�8BQbT�BV�:YbUSdBbc�QAT�dXU�CQAQWYAW�:YbUSdBb�QbU�
bUcCBAcYR?U�VBb�QccUccYAW�dXU�CQbUAd�SB@CQAixc�QAT�dXU�WbBeCxc�QRY?Ydi�dB�SBAdYAeU�Qc�Q�
WBYAW�SBASUbA&�TYcS?BcYAW&�Qc�QCC?YSQR?U&�@QddUbc�bU?QdYAW�dB�WBYAW�SBASUbA�QAT�ecYAW�dXU�
WBYAW�SBASUbA�RQcYc�BV�QSSBeAdYAW(�JXU�VYAQASYQ?�cdQdU@UAdc�QbU�CbUCQbUT�ecYAW�dXU�WBYAW�
SBASUbA�RQcYc�BV�QSSBeAdYAW�eA?Ucc�dXUbU�Yc�QA�YAdUAdYBA�dB�?YaeYTQdU�dXU�CQbUAd�SB@CQAi�Bb�
dXU�WbBeC�Bb�SUQcU�BCUbQdYBAc&�Bb�dXUbU�Yc�AB�bUQ?YcdYS�Q?dUbAQdYfU�Red�dB�TB�cB(

1@LQ?W=g>�BM>;WV>QJQTQ?QM>�NW=�?PM�1@LQ?�WN�?PM�6QVIVKQIT�
C?I?MUMV?>
Eeb�BRZUSdYfUc�QbU�dB�BRdQYA�bUQcBAQR?U�QccebQASU�QRBed�gXUdXUb�dXU�VYAQASYQ?�cdQdU@UAdc�
Qc�Q�gXB?U�QbU�VbUU�VbB@�@QdUbYQ?�@YccdQdU@UAd&�gXUdXUb�TeU�dB�VbQeT�Bb�UbbBb&�QAT�dB�YcceU�
QA�QeTYdBbxc�bUCBbd�dXQd�YAS?eTUc�Beb�BCYAYBA(�HUQcBAQR?U�QccebQASU�Yc�Q�XYWX�?UfU?�BV�
QccebQASU&�Red�Yc�ABd�Q�WeQbQAdUU�dXQd�QA�QeTYd�SBATeSdUT�YA�QSSBbTQASU�gYdX�WBBT�QeTYdYAW�
CbQSdYSU�gY??�Q?gQic�TUdUSd�Q�@QdUbYQ?�@YccdQdU@UAd�gXUA�Yd�UhYcdc(�CYccdQdU@UAdc�SQA�QbYcU�
VbB@�VbQeT�Bb�UbbBb�QAT�QbU�SBAcYTUbUT�@QdUbYQ?�YV&�YATYfYTeQ??i�Bb�YA�dXU�QWWbUWQdU&�dXUi�SBe?T�
bUQcBAQR?i�RU�UhCUSdUT�dB�YAV?eUASU�dXU�USBAB@YS�TUSYcYBAc�BV�ecUbc�dQ>UA�BA�dXU�RQcYc�BV�
dXU�VYAQASYQ?�cdQdU@UAdc(

7c�CQbd�BV�QA�QeTYd�YA�QSSBbTQASU�gYdX�WBBT�QeTYdYAW�CbQSdYSU&�gU�UhUbSYcU�CbBVUccYBAQ?�
ZeTW@UAd�QAT�@QYAdQYA�CbBVUccYBAQ?�c>UCdYSYc@�dXbBeWXBed�dXU�QeTYd(

�MU�Q?cB4
^ "TUAdYVi�QAT�QccUcc�dXU�bYc>c�BV�@QdUbYQ?�@YccdQdU@UAd�BV�dXU�VYAQASYQ?�cdQdU@UAdc&�
gXUdXUb�TeU�dB�VbQeT�Bb�UbbBb&�TUcYWA�QAT�CUbVBb@�QeTYd�CbBSUTebUc�bUcCBAcYfU�dB�dXBcU�
bYc>c&�QAT�BRdQYA�QeTYd�UfYTUASU�dXQd�Yc�ceVVYSYUAd�QAT�QCCbBCbYQdU�dB�CbBfYTU�Q�RQcYc�VBb�
Beb�BCYAYBA(�JXU�bYc>�BV�ABd�TUdUSdYAW�Q�@QdUbYQ?�@YccdQdU@UAd�bUce?dYAW�VbB@�VbQeT�Yc�
XYWXUb�dXQA�VBb�BAU�bUce?dYAW�VbB@�UbbBb&�Qc�VbQeT�@Qi�YAfB?fU�SB??ecYBA&�VBbWUbi&�
YAdUAdYBAQ?�B@YccYBAc&�@YcbUCbUcUAdQdYBAc&�Bb�dXU�BfUbbYTU�BV�YAdUbAQ?�SBAdbB?(
^ ERdQYA�QA�eATUbcdQATYAW�BV�YAdUbAQ?�SBAdbB?�bU?UfQAd�dB�dXU�QeTYd�YA�BbTUb�dB�TUcYWA�QeTYd�
CbBSUTebUc�dXQd�QbU�QCCbBCbYQdU�YA�dXU�SYbSe@cdQASUc&�Red�ABd�VBb�dXU�CebCBcU�BV�
UhCbUccYAW�QA�BCYAYBA�BA�dXU�UVVUSdYfUAUcc�BV�dXU�CQbUAd�SB@CQAixc�Bb�dXU�WbBeCxc�
YAdUbAQ?�SBAdbB?(�
^ ;fQ?eQdU�dXU�QCCbBCbYQdUAUcc�BV�QSSBeAdYAW�CB?YSYUc�ecUT�QAT�dXU�bUQcBAQR?UAUcc�BV�
QSSBeAdYAW�UcdY@QdUc�QAT�bU?QdUT�TYcS?BcebUc�@QTU�Ri�@QAQWU@UAd(
^ 9BAS?eTU�BA�dXU�QCCbBCbYQdUAUcc�BV�dXU�8BQbT�BV�:YbUSdBbcx�QAT�dXU�CQAQWYAW�:YbUSdBbxc�
ecU�BV�dXU�WBYAW�SBASUbA�RQcYc�BV�QSSBeAdYAW�QAT�RQcUT�BA�dXU�QeTYd�UfYTUASU�BRdQYAUT&�
gXUdXUb�Q�@QdUbYQ?�eASUbdQYAdi�UhYcdc�bU?QdUT�dB�UfUAdc�Bb�SBATYdYBAc�dXQd�@Qi�SQcd�
cYWAYVYSQAd�TBeRd�BA�dXU�CQbUAd�SB@CQAixc�Bb�dXU�WbBeCxc�QRY?Ydi�dB�SBAdYAeU�Qc�Q�WBYAW�
SBASUbA(�"V�gU�SBAS?eTU�dXQd�Q�@QdUbYQ?�eASUbdQYAdi�UhYcdc&�gU�QbU�bUaeYbUT�dB�TbQg�
QddUAdYBA�YA�Beb�QeTYdBbxc�bUCBbd�dB�dXU�bU?QdUT�TYcS?BcebUc�YA�dXU�VYAQASYQ?�cdQdU@UAdc�Bb&�YV�
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