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RUXW[RLRfV� MN� U]T\J[� `� LTb][]TJ� XNVJT� MN� JL]NZMW� LWV� TW� XZN^R[\W� XWZ� NT�
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\RXW� MN� LWV\ZJ\W[� VW� [NZb� WKTRPJ\WZRJ� TJ� N_RPNVLRJ� MN� PJZJV\dJ[%� ((%� B]N� NT�
4WWZMRVJMWZ� MNT� 8Z]XW� MN� AZN[]X]N[\W� MN� TJ� CNPR[\ZJM]ZdJ� ?JLRWVJT� MNT�
6[\JMW� 4R^RT#� N_XRMRf� NT� 4NZ\RORLJMW� MN� 5R[XWVRKRTRMJM� AZN[]X]N[\W#� XJZJ� TJ�
^RPNVLRJ� (&(*� LWV� LJZPW� JT� XZN[]X]N[\W� MN[RPVJMW� J� TJ� 5MQMOIKP`S� LMQ�
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VRVP]VJ�MN� TJ[� RVQJKRTRMJMN[�N� RVLWUXJ\RKRTRMJMN[� LWV[JPZJMJ[� XWZ� TJ� =N`� �̀
N[XNLRJTUNV\N#� NV� JY]NTTJ[� N[\JKTNLRMJ[� XWZ� TW[� JZ\dL]TW[� .W� `� /W� MN� TJ� =N`�
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NVLWV\ZbVMWTJ� JS][\JMJ� J� TJ� VWZUJ\R^J� ^RPNV\N%� (,%� B]N� TW[� N[\]MRW[� `�
MWL]UNV\W[�XZN^RW[�O]NZWV�NTJKWZJMW[�J\NVMRNVMW�TW�MR[X]N[\W�NV�NT�JZ\dL]TW
(%(%'%'(%'%'� MNT� 5NLZN\W� '&.(� MN� (&'+%� DRNVMW� J[d#� TJ[� XJZ\N[� JL]NZMJV� TW�
[RP]RNV\N0
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J"cVMI� LM� IXMSKP`S� IQ� UaJQPKT1� A]V\W� MN� JLLN[W� LWV� XNZ[WVJT� MN� ZNLNXLRfV� `�
MN[JZZWTTW�MN�TJ[�JL\R^RMJMN[�MN�TW[�O]VLRWVJZRW[�`�^R[R\JV\N[#�L"�3IXMV_IW�WISPXIVPIW1�
FV� !'"� 3JeW� MN� MJUJ[� `� QWUKZN[� LWV� [JVR\JZRW[#� LWV� []� ZN[XNL\R^W� TJ^JUJVW[#�
MR[XNV[JMWZN[� !XJXNT� `� SJKfV"1� JMNUb[� LWV� JMNL]JLRWVN[� XJZJ� XNZ[WVJ[� LWV�
UW^RTRMJM� ZNM]LRMJ� !A>C"#� L"� CMVZPKPTW� @aJQPKTW1� NT� RVU]NKTN� MNKN� LWV\JZ� LWV�
[NZ^RLRW� MN� NVNZPdJ#� JL]NM]L\W� `� JTLJV\JZRTTJMW� `� [NZ^RLRW� MN� J[NW#� M"�
:SNVIMWXVYKXYVI1� NT� RVU]NKTN� MNKN� LWV\JZ� LWV� ]VJ� N[\Z]L\]ZJ� LWUX]N[\J� XWZ�
XJZNMN[�NV� TJMZRTTW� ZN^N[\RMJ[�NV�LNUNV\W#�XR[W�NV�KJTMW[J#�Y]N�VW�XZN[NV\N�VRVPgV�
\RXW�MN�MJeW#� ORT\ZJLRWVN[�W�MN\NZRWZW

G%� ?3<:824:?>6C�56�<2C�@2BD6C

+%'� ?3<:824:?>6C� 86>6B2<6C� 56<� 2BB6>525?B%� $ � '%� 6V\ZNPJZ�
Od[RLJUNV\N� NT� RVU]NKTN#� UNMRJV\N� JL\J� !JVN_W� ?i� '"#� NV� TJ� L]JT� [N� ZNJTRLN� ]V�
RV^NV\JZRW�MN\JTTJMW�MNT� RVU]NKTN�`�NT�N[\JMW�NV�NT�Y]N�[N�NVL]NV\ZJ#� JMNUb[�ORZUJZ�
NT�RV^NV\JZRW�NTJKWZJMW�XWZ�TJ[�XJZ\N[�J�TJ�NV\ZNPJ�`�ZNLRKW�MNT�RVU]NKTN%�(%�>JV\NVNZ�
TW[� KRNVN[� NV� K]NV� N[\JMW� MN� [NZ^RZ� XJZJ� NT� ORV� Y]N� QJV� [RMW� JZZNVMJMW[� `� NV� TJ[�
LWVMRLRWVN[� JLWZMJMJ[� NV� NT� LWV\ZJ\W%� )%� 8JZJV\RaJZ� TJ� LJTRMJM� `� NT� K]NV�
O]VLRWVJURNV\W� MN� TW[� [NZ^RLRW[� XgKTRLW[#� JLLN[RKRTRMJM#� [NP]ZRMJM� MNT� RVU]NKTN#�
LWZZNL\W� O]VLRWVJURNV\W� MN� TJ� ZNM� QRMZW[JVR\JZRJ#� `� ][W[� LWVN_W[� `� JMRLRWVJTN[�
LWV\NVRMW[#� XJZJ�NT� ORV� LWV^NVRMW�NV�NT�LWV\ZJ\W%� *%8JZJV\RaJZ�Y]N� TJ� RVOZJN[\Z]L\]ZJ�
MNT� RVU]NKTN�[NZb�LWV[NZ^JMJ�NV�OWZUJ� \JT�Y]N�[WXWZ\NV� TJ�[NP]ZRMJM�`� TJ�[JT]M�MN�
TW[� NUXTNJMW[#� LWV\ZJ\R[\J[� `� MNT� XgKTRLW� NV� PNVNZJT� Y]N� LWVL]ZZJ� N� RV\NZJL\]c�
MNV\ZW� MNT� RVU]NKTN� WKSN\W� J� LWV\ZJ\JZ#� J[d� LWUW� MN� TW[� KRNVN[� Y]N� TJ� 6V\RMJM�
MR[XWVPJ� MNV\ZW� MNT� RVU]NKTN� JZZNVMJMW%� +%� 4JVLNTJZ� UNV[]JTUNV\N� `� NV� OWZUJ�
WXWZ\]VJ� TW[� [NZ^RLRW[� XgKTRLW[� MN� NVNZPdJ� NTcL\ZRLJ#� JL]NM]L\W� `� JTLJV\JZRTTJMW#�
MN[MN�TJ�ONLQJ�NV�Y]N�ZNLRKRf�NT�RVU]NKTN#�QJ[\J� TJ�ONLQJ�MN�ORVJTRaJLRfV�MNT�LWV\ZJ\W%�
,%8JZJV\RaJZ� M]ZJV\N� TJ� NSNL]LRfV� MNT� LWV\ZJ\W� Y]N� TJ[� RV[\JTJLRWVN[� `� MR[XW[R\R^W[�
LWUXTNUNV\JZRW[� MN� TW[� [NZ^RLRW[� MN� JP]J� XW\JKTN#� MN[JPhN#� \]KNZdJ[� MN� OT]SW#�
NTNL\ZRLRMJM#� ^NV\RTJLRfV#� ZNgVJV� TW[� ZNY]R[R\W[� N_RPRMW[� XWZ� TJ[� ZNPTJUNV\JLRWVN[�
^RPNV\N[#� W� Y]N� JT� NONL\W� [N� MRL\NV� [WKZN� TJ� UJ\NZRJ%� AJZJ� NONL\W[� MNT� [NZ^RLRW�
\NTNOfVRLW#� TJ� CNPR[\ZJM]ZdJ� ?JLRWVJT� MNT� 6[\JMW� 4R^RT#� \ZJ[TJMJZJ� TJ[� ZN[XNL\R^J[�
TdVNJ[� \NTNOfVRLJ[#� XWZ� TW� L]JT� [R� NT� RVU]NKTN� L]NV\J� LWV� N[\N� [NZ^RLRW� MNKN� [NZ�
ZN\RZJMW� XWZ� NT� 2BB6>525?B%� .%� 4]UXTRZ� NT� LWV\ZJ\W#� \NVRNVMW� NV� L]NV\J� TJ[�
LWVMRLRWVN[� NLWVfURLJ[� `� TJ[� N[XNLRORLJLRWVN[� LWV\NVRMJ[� NV� TJ� XZWX]N[\J�
XZN[NV\JMJ� XWZ� NT� 2ZZNVMJMWZ#� TJ� L]JT� QJLN� XJZ\N� RV\NPZJT� MNT� LWV\ZJ\W%� .%� 5JZ�
WXWZ\]VW� L]UXTRURNV\W� J� TW[� ZNY]NZRURNV\W[� `� MRZNL\ZRLN[� RUXJZ\RMJ[� XWZ� NT
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D]XNZ^R[WZ�MNT� LWV\ZJ\W#� MNV\ZW�MNT�UJZLW�MNT�LWV\ZJ\W�[][LZR\W#� [RV� Y]N�NTTW�PNVNZN�
]V� UJ`WZ� ^JTWZ� J� LJZPW� MNT� 2BB6>52D2B:?%� 0%� >JV\NVNZ� NT� RVU]NKTN� TRKZN� MN�
PZJ^bUNVN[�Y]N� RUXRMJV� []� XTNVW�][W�`�PWLN�MN�UJVNZJ�N[XNLRJT%'&%� 6ONL\]JZ� TW[�
XJPW[� Y]N� XWZ� RUX]N[\W[� NT� :VU]NKTN� JZZNVMJMW� [N� NVL]NV\ZN� [WUN\RMW%� ''%�
2LZNMR\JZ� JV\N� NT� []XNZ^R[WZ� MNT� LWV\ZJ\W#� Y]N� NT�2BB6>525?B� MNT� :VU]NKTN� [N�
NVL]NV\ZJ�JT�MdJ�NV�NT�XJPW�MN�JXWZ\N[�JT�DR[\NUJ�MN�DNP]ZRMJM�DWLRJT� :V\NPZJT%� '(%�
=J[�MNUb[�WKTRPJLRWVN[�LWV\NUXTJMJ[�XJZJ� TW[�JZZNVMJMWZN[�NV�NT�4fMRPW�4R^RT#� NT�
4fMRPW�MN�4WUNZLRW�`�MNUb[�VWZUJ[�^RPNV\N[�Y]N� ZNP]TJV� TJ�UJ\NZRJ%

,%)� ?3<:824:?>6C� 6C@64:7:42C� 56<� 2BB6>525?B1� (%� 8JZJV\RaJZ� Y]N� NT�
RVU]NKTN�N[\c�NV� TJ[�LWVMRLRWVN[�fX\RUJ[�MN�[JT]KZRMJM#� QRPRNVN�`�MN�[]�N[\Z]L\]ZJ�
Od[RLJ�XJZJ� TJ�WL]XJLRfV�MN� TW[�NUXTNJMW[#�LWV\ZJ\R[\J[�`�MNT�XgKTRLW�NV�PNVNZJT�Y]N�
LWVL]ZZJ� N� RV\NZJL\]c� MNV\ZW� MNT� RVU]NKTN%� 6V� LJ[W� MN� XZN[NV\JZ[N� MN\NZRWZW[�
M]ZJV\N� TJ� NSNL]LRfV� LWV\ZJL\]JT#� NT� JZZNVMJMWZ� [N� LWUXZWUN\N� J� RVRLRJZ� TJ[�
ZNXJZJLRWVN[� VNLN[JZRJ[� NV� NT� \cZURVW� MN� \ZN[� !)"� MdJ[#� LWV\JMW[� J� XJZ\RZ� MN� TJ�
[WTRLR\]M�MNT�JZZNVMJ\JZRW%�)%�CN[XWVMNZ�XWZ�TJ[� ZNXJZJLRWVN[�VNLN[JZRJ[�`� TWLJ\R^J[�
Y]N� ZNY]RNZJ�NT� RVU]NKTN#� LWUW�NV�NT� LJ[W�MN�MN\NZRWZW[�Y]N� XZW^NVPJV� MN� O]NZaJ�
UJ`WZ�W� LJ[W� OWZ\]R\W#� W�MN� TJ�UJTJ� LJTRMJM� MN� TJ� LW[J� JZZNVMJMJ%� 6V� N[\N� [NV\RMW#�
NT�JZZNVMJMWZ�[N�LWUXZWUN\N�J� RVRLRJZ�TJ[�ZNXJZJLRWVN[�VNLN[JZRJ[�NV�NT�\cZURVW�MN�
\ZN[�!)"�MdJ[#� LWV\JMW[�J�XJZ\RZ�MN� TJ�[WTRLR\]M�MNT�JZZNVMJ\JZRW%� )%� 6T�2BB6>525?B�
ZNJTRaJZJ�UdVRUW� ]V� UJV\NVRURNV\W� XZN^NV\R^W�M]ZJV\N� TJ� ^RPNVLRJ� LWV\ZJL\]JT� J� TJ�
LW[J�JZZNVMJMJ#�LWWZMRVJMW�LWV�NT�[]XNZ^R[WZ%�+%�9JLNZ�NV\ZNPJ#�NV�K]NV�N[\JMW�MN�
TW[� KRNVN[� JZZNVMJMW[� ZN[XWVMRNVMW� XWZ� NT� UJT� N[\JMW� `� MNORLRNVLRJ[� Y]N� NTTW[�
XZN[NV\NV� M]ZJV\N� NT� JZZNVMJURNV\W� `� XWZ� TJ[� JONL\JLRWVN[� Y]N� []OZJ� TJ�
CNPR[\ZJM]ZdJ� XWZ� ZJafV� MN� NTTW%� ,%� =J[� MNUb[� Y]N� TN� LWZZN[XWVMJV� `� Y]N� [N�
MN[XZNVMJV�MN� TJ�VJ\]ZJTNaJ�MNT�LWV\ZJ\W�J�LNTNKZJZ%

,%*�?3<:824:?>6C�56<�2BB6>52D2B:?1� (%�5N[RPVJZ�JT�CNPR[\ZJMWZ�>]VRLRXJT�
MN� 4WVLWZMRJ� LWUW� []XNZ^R[WZ� MN[MN� []� RVRLRW� QJ[\J� []� ORVJTRaJLRfV� `� KJSW� []�
ZN[XWV[JKRTRMJM�N[\JZb�NT�L]UXTRURNV\W�MN� TW�JY]d�N[\JKTNLRMW%� 6V�MN[JZZWTTW�MN� TW[�
LWV\ZWTN[� XZN^R[\W[#� NT�D]XNZ^R[WZ�MNKNZb� ZNLRKRZ�NT� RVU]NKTN#� J[d�UR[UW#� N[\b�NV� TJ�
WKTRPJLRfV� MN� TN^JV\JZ� JL\J[� [WKZN� L]JTY]RNZ� LJUKRW� W� UWMRORLJLRfV� M]ZJV\N� NT�
MN[JZZWTTW� MNT� LWV\ZJ\W%� (%� 6T� CNPR[\ZJMWZ�>]VRLRXJT� MN�4WVLWZMRJ#� MNKNZb� RVOWZUJZ�
WXWZ\]VJUNV\N� JT�2BB6>525?B� L]JTY]RNZ� RZZNP]TJZRMJM� Y]N� [N� XZN[NV\N� NV� TJ[�
RV[\JTJLRWVN[� MNT� KRNV� RVU]NKTN� JZZNVMJMW%� *%� F[JZ� NT� RVU]NKTN� LWV� NT� L]RMJMW� �̀
N[UNZW� MNKRMW[#� J� ORV� MN� PJZJV\RaJZ� []� RV\NPZRMJM%� +%� 4WV[NZ^JZ� NT� RVU]NKTN� NV�
XNZONL\W�N[\JMW#� [JT^W�NT� MN\NZRWZW� VJ\]ZJT� XWZ�NT� ][W�`�PWLN� TNPd\RUW[%� ,%�4JVLNTJZ�
UNV[]JRUNV\N� `� NV� OWZUJ� WXWZ\]VJ� TW[� [NZ^RLRW[� XgKTRLW[� MN� NVNZPdJ� NTcL\ZRLJ#�
JL]NM]L\W�`�JTLJV\JZRTTJMW#�MN[MN� TJ�ONLQJ�NV�Y]N�ZNLRKRf�NT� RVU]NKTN#� QJ[\J� TJ�ONLQJ�
MN� ORVJTRaJLRfV� MNT� LWV\ZJ\W%� 3JSW� VRVP]VJ� LRZL]V[\JVLRJ� 6<� 2BB6>52D2B:?�
J[]URZb�XJPW�MNT�[NZ^RLRW�XgKTRLW�MN�PJ[%�,%�AJPJZ�NT�LJVWV�UNV[]JT�NV� TW[�\cZURVW[�
[NeJTJMW[�NV�NT�LWV\ZJ\W%�-%�CN[\R\]RZ�NT� RVU]NKTN�J� TJ�\NZURVJLRfV�MNT�LWV\ZJ\W#�NV�NT
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UR[UW� N[\JMW� NV� Y]N� TW� ZNLRKRf#� [JT^W� NT� MN\NZRWZW� XZW^NVRNV\N� XWZ�NT� ][W� `� PWLN�
TNPd\RUW[#� LJVLNTJVMW� `� MN[UWV\JVMW� TJ� [][LZRXLRfV� MN� [NZ^RLRW[� JMRLRWVJTN[� Y]N�
Q]KRNZN� RV[\JTJMW� MNV\ZW� MNT� RVU]NKTN#� [JT^W� Y]N� NT� 2BB6>525?B#�
JV\RLRXJMJUNV\N#� TN�J]\WZRaJZN�XWZ�N[LZR\W�J�MNSJZTW[�JTTd%� .%�6T�CNPR[\ZJMWZ�>]VRLRXJT�
MN� 4WVLWZMRJ� MNKN� LWWZMRVJZ� WXWZ\]VJUNV\N� LWV� NT� 2BB6>525?B� L]JTY]RNZ�
LJUKRW� Y]N� [N� PNVNZN� M]ZJV\N� NT� \cZURVW� MN� NSNL]LRfV� MNT� LWV\ZJ\W� MN�
JZZNVMJURNV\W%� /%� 7RZUJZ�NT� RV^NV\JZRW�NTJKWZJMW� XWZ� TJ[� XJZ\N[� JT� ZNLRKW� `�NV\ZNPJ�
MNT� RVU]NKTN%

F:%� 4?>5:4:?>6C�86>6B2<6C�56<�4?>DB2D?

-%(� D]B=:>?�56�6;64E4:e>%� $�6T�XTJaW�MN�NSNL]LRfV�[NZb�QJ[\J�NT�)'� MN�S]TRW�MN�
(&(,� LWV\JMW[� J� XJZ\RZ� MN� TJ� [][LZRXLRfV� MNT� JL\J� MN� NV\ZNPJ� MN� TW[� KRNVN[�
JZZNVMJMW[� �̀MNT�L]UXTRURNV\W�MN� TW[� ZNY]R[R\W[�MN�NSNL]LRfV%

-%)�F2<?B�56<�4?>DB2D?%� $ �6T� ^JTWZ�MNT� LWV\ZJ\W�N[� XWZ� TJ� []UJ� MN�AE:>46�
=:<<?>6C� AE:>:6>D?C� ?496>D2� G� >E6F6� =:<� C6D64:6>D?C�
F6:>D:4:>4?� @6C?C� =&4D6� !�(,%,/0%.),"#� RVLT]RMW� :F2#� [NPgV� LWZZN[XWVMJ� NT�
ZcPRUNV�\ZRK]\JZRW%

B]N�XJZJ� TJ�^RPNVLRJ�MNT�(&(*� !MRLRNUKZN"�LWZZN[XWVMN�NT�^JTWZ�MN�C6D64:6>D?C�
4:>4E6>D2�=:<�@6C?C�=&4D6� !�.,'%'''"#�VW� RVLT]`N� :G2#� VW� ZN[XWV[JKTN%

B]N� XJZJ� TJ� ^RPNVLRJ� MNT� (&(+� !NVNZW$MRLRNUKZN"� LWZZN[XWVMN� NT� ^JTWZ� MN� >E6F6�
=:<<?>6C�5?C4:6>D?C�C6D6>D2�=:<�@6C?C�=&4D6�!�0%).'%'''"#�VW�RVLT]`N�
:G2#� VW� ZN[XWV[JKTN%

B]N�XJZJ�TJ�^RPNVLRJ�MNT�(&(,�!NVNZW$S]TRW"�LWZZN[XWVMN�NT�^JTWZ�4:>4?�=:<<?>6C�
AE:>:6>D?C� C6C6>D2� G� >E6F6� =:<� C6D64:6>D?C� F6:>D:4:>4?� @6C?C�
=&4D6� !�,%,-0%.),"#�VW� RVLT]`N� :G2#� VW� ZN[XWV[JKTN%

-%*�F2<?B�56<�42>?>�56�2BB6>52=:6>D?1�6T�^JTWZ�MNT�LJVWV�UNV[]JT�XJZJ�
NT�JeW�(&(*�LWV�KJ[N�JT� RVLZNUNV\W�JV]JT�MNT�) �[NZb�XWZ�^JTWZ�MN�C6D64:6>D?C�
4:>4E6>D2�=:<�@6C?C�=&4D6� !�.,'%'''"#�VW� RVLT]`N� :G2#� VW� ZN[XWV[JKTN%

B]N� XJZJ� TJ� ^RPNVLRJ� (&(+#� NT� LJVWV� MN� JZZNVMJURNV\W� UNV[]JT� RVLT]RMW� NT�
RVLZNUNV\W� MNT� * #� N[� XWZ� TJ� []UJ� C6D64:6>D?C� C6D6>D2� G� 5?C� =:<�
AE:>:6>D?C�@6C?C�=&4D6� !�..)%,''"#�VW� RVLT]`N� :G2#� VW� ZN[XWV[JKTN%

B]N� XJZJ� TJ� ^RPNVLRJ� (&(,#� NT� LJVWV� MN� JZZNVMJURNV\W� UNV[]JT� RVLT]RMW� NT�
RVLZNUNV\W� MNT� ) #� N[� XWZ� TJ� []UJ� MN�C6D64:6>D?C� >?F6>D2�G� 4:>4?� =:<
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ZN[XWV[JKTN%

-%+� 7?B=2� 56� @28?1� 6<�2BB6>52D2B:?� XJPJZb� JT�2BB6>525?B�NT� ^JTWZ�
MNT� LWV\ZJ\W� NV� WLQW� !."� XJPW[� J[d0�2"� FV� XZRUNZ� XJPW#� Y]N� LWZZN[XWVMN� JT� UN[� MN�
MRLRNUKZN� MN� (&(*� XWZ� ^JTWZ� MN� C6D64:6>D?C� 4:>4E6>D2� =:<� @6C?C� =&4D6�
!�-+&%&&&"�VW� RVLT]`N�:G2#� VW�ZN[XWV[JKTN#� NT�L]JT�[NZb�LJVLNTJMW�NV�NT�UN[�MN�MRLRNUKZN�
MN�(&(*%�3"�FV�[NP]VMW�XJPW#�Y]N�LWZZN[XWVMN�J�TW[�UN[N[�MN�NVNZW#� ONKZNZW�`�UJZaW�MN
(&(+� XWZ� ^JTWZ� MN� 5?C� =:<<?>6C� DB6C4:6>D?C� 5:64:C:6D6� =:<� AE:>:6>D?C�
@6C?C�=&4D6�!�)%*(.%,''"#�VW�RVLT]`N�:G2#� VW�ZN[XWV[JKTN#� NT�L]JT�[NZb�LJVLNTJMW�NV�NT�
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