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N&)&$;<!(&)!N&TM<)6574<$'3&D!N&TM<)6574<&'3&)!4,''%&5!(.(6);<! $5! $<)&)!4;<T$&)$7&5!

@637./&! JT$4;<&5! O,5%),''&! $-! @63%).7! (&4! ?&)$;<%4! 65(! %<&).+&6%$4;<! ,)$&5%$&)%&)!

P$5J&'3.''<$'3&!65%&)4%W%J%!T&)(&5D!96+&)8$4$,5!$4%!/$4!<&6%&!5,;<!3&4%&)!N&4%.5(%&$'!(&)!

d4%&))&$;<$4;<&5! N&TM<)6574<$'3&! 65(! %)67! -.i7&/'$;<! J6)! $<)&)! 7&4&''4;<.3%'$;<&5!

P%./'$&)657! /&$D! c5! ($&4&)! \&$%! 7&T.55&5! .6;<! 7)6++&5.5.'j%$4;<&! O,5J&+%&! CN.'$5%^

?)6++&5E!65(!O,5J&+%&!(&)!?)6++&5(j5.-$A!.5!N&(&6%657G!($&!T$;<%$7!T.)&5!3W)!&$5!

>&)4%M5(5$4!8,5!B&<)+&)4,5&54&%%$574!$5!(&)!96+&)8$4$,5D!c-!>&)7'&$;<!J6!<&6%&!A.-!

(.-.'4!P$5J&'46+&)8$4$,5!&$5&!/&(&6%&5(&)&!Y,''&!J6!C9.6&)!"KKLG!]]ED!!

c5! (&5! "KLIpZI&)! h.<)&5! 8&)/)&$%&%&! 4$;<! 96+&)8$4$,5! .6;<! $5! +.4%,).'&5! @)/&$%43&'^

(&)5! CJDND! #&'&3,54&&'4,)7&G! ($8&)4&! n.)$%.4&$5)$;<%657&5G! &%;DE! 65(! 7&T.55! .6;<! $5!

(&5! .5(&)&5! N65(&4'M5(&)5! C($&! /$4<&)$7&! P5%T$;A'657! /&4;<)M5A%&! 4$;<! J6! &$5&-!

7),i&5!#&$'!.63!(&5!F$&5&)!Y.6-E!.5!N&(&6%657!C&/(D!]XED!!

c5! (&5! "KZI&)! h.<)&5! &%./'$&)%&5! 4$;<! &)4%&! @64/$'(6574'&<)7M57&G! (6);<! ($&! &4! 565!

-d7'$;<!T.)G!96+&)8$4$,5!$5!#<&,)$&!65(!2)._$4!J6!&)'&5&5D!*$&!()&$!M'%&4%&5!4$5(!(./&$!

(&)! 8,5!9&++!9;<$5('&)! $5$%$$&)%&! 1@''7&-&$5&!U,;<4;<6''&<)7.57! 3W)! 96+&)8$4$,5=! .5!



! "a!

(&)! V5$8&)4$%M%! 9.'J/6)7! "KZ"G! (&)! 1@64/$'(6574'&<)7.57! 3W)! 96+&)8$4,)&5! (&)! ?&^

-&$5(&! F$&5=! "KZ]! 65(! ($&! 1@64/$'(657! .'4! 96+&)8$4,)! 3W)! B$%.)/&$%&)! O$);<'$;<&)!

*$&54%&=!"KZ]D!*6);<!($&4&!&)4%&5!c54%$%6%$,5.'$4$&)657&5!(&)!96+&)8$4$,54.64/$'(657!

T6;<4!.6;<!($&!@5&)A&55657!8,5!96+&)8$4$,5G!.'4!+4j;<,<j7$&5$4;<&4!65(!/&)634k6.^

'$3$J$&)&5(&4! c54%)6-&5%G! $5!.5(&)&5![&'(&)!T$&!/&$4+$&'4T&$4&! h67&5(.)/&$%G!P)T.;<^

4&5&5/$'(657G!N&<$5(&)%&5^!65(!@'%&5+3'&7&G!O$5(&)7M)%&5G!9;<6'&5!65(!O).5A&5<M6^

4&)5!C&/(D!]`33ED!*$&!S.;<3).7&!5.;<!96+&)8$4$,5!4%$&7!4,-$%!$--&)!T&$%&)!.5!65(!%),%J!

(&)! $54%$%6%$,5&''! 7&)&7&'%&5! @64/$'(657&5! 65(! (&)! 3,)%'.63&5(&5! @64($33&)&5J$&)657!

(&4!@)/&$%4/&)&$;<4!3.5(!J6!($&4&)!\&$%!5,;<!A&$5&!*$4A644$,5!/&JW7'$;<!7&-&$54.-&)!

9%.5(.)(4!4%.%%D!

!

V-!($&!d4%&))&$;<$4;<&5!96+&)8$4$,54.64/$'(657&5!65(!96+&)8$4,)$55&5!J6!,)7.5$4$&^

)&5!A.-!&4!.-!"LD!B.$!"KKX!J6)!?)W5(657!(&)!:4%&))&$;<$4;<&5!>&)&$5$7657! 3W)!96^

+&)8$4$,5!C:>9ED!*$&!:>9!.'4!B$%7'$&(&)8&)/.5(!8&)4%&<%!4$;<!.'4!\64.--&54;<'644!8,5!

(&5!$5!:4%&))&$;<!.)/&$%&5(&5!96+&)8$4,)&5!65(!@64/$'(6574%)M7&)5D!9$&!$4%!4&$%!$<)&)!

?)W5(657! (.)6-! /&-W<%G! ($&! l6.'$%M%! 8,5! 96+&)8$4$,5! $5! #<&,)$&! 65(! 2)._$4! J6! 4$^

;<&)5!65(!T&$%&)! J6! &5%T$;A&'5!65(!(.4!N&)634/$'(!(&4! 196+&)8$4,)4=! J6!+)MJ$4$&)&5!

C9.6&)!"KKLG!]Z3ED!\6)!\&$%!(&)!?)W5(657!T.)&5!($&!B$%7'$&(&)!(&)!:>9!Y&+)M4&5%.5^

%&5!(&)!/$4<&)!/&4%&<&5(&5!@64/$'(6574&$5)$;<%657&5!65(!>&)/M5(&D!9,!T.)!($&!:>9!

8,5!@53.57!.5!&$5&!4&<)!<&%&),7&5&!e)7.5$4.%$,5G!-$%!(&-!7&-&$54.-&5!\$&'G!96+&)8$^

4$,5!.'4!&$7&54%M5($7&!N&).%65743,)-!T&$%&)!J6!&5%T$;A&'5!65(! $<)!&$5!7&-&$54.-&4!

2),3$'!J6!8&)'&$<&5D!\6!($&4&-!\T&;A!T6)(&5!-&<)&)&!@A%$8$%M%&5!7&4&%J%G!($&4!8,).5^

J6%)&$/&5D! 9,! $4%! &4! /&$4+$&'4T&$4&! $-! c5%&)&44&! (&)! :>9G! ($&! 96+&)8$4,)$55&5.64/$'^

(657! 3.;<'$;<!65(! 3,)-.'!J6!)&7&'5D!*.<&)!T6)(&5! $-!\67&!(&)!?)W5(657G! $5!\64.-^

-&5.)/&$%!-$%!(&5!@64/$'(6574%)M7&)5G!B$5(&4%4%.5(.)(4!/&4;<',44&5G!($&!$5!(&)!JT&$!

-.'!gM<)'$;<!4%.%%3$5(&5(&5!O,53&)&5J!(&)!@64/$('6574%)M7&)!$--&)!T$&(&)!W/&)+)W3%!

65(!-,($3$J$&)%! T&)(&5D! P$5!T&$%&)&4! \$&'! (&)! :>9! $4%! ($&! P%./'$&)657! 65(! 3.;<'$;<&!

l6.'$%M%44$;<&)657!8,5!96+&)8$4$,5! $5!)&'&8.5%&5!@)/&$%43&'(&)5D!*.<&)!4$&<%!($&!:>9!

&4!.'4!@637./&G!+,%&5%$&''&5!c5%&)&44&5%&5!@64AW53%&!W/&)!k6.'$3$J$&)%&!96+&)8$4$,5!65(!

($&! &5%4+)&;<&5(&5! 5,%T&5($7&5! Y.<-&5/&($57657&5! J6! 7&/&5D! F.4! 3W)! ($&! :>9!

&/&54,! 8,5! N&(&6%657! $4%G! $4%! ($&! >&)5&%J657! -$%! .5(&)&5! 96+&)8$4,)&58&)/M5(&5!

C&/(D!]K3ED!9,!T.)!($&!:>9!"KKL!.5!(&)!?)W5(657!(&)!@S9P!C@44,;$.%$,5!,3!S.%$,5.'!



! "L!

e)7.5$4.%$,5! 3,)!96+&)8$4$,5! $5!P6),+&E!/&%&$'$7%!65(!4%&''%&!.6;<!8,5!HIIX!/$4!HI"I!

(&5!>,)4$%J&5(&5G!*)D!F,'37.57!O5,+3H!CTTTD,&84D,)D.%G!HI"HED!!

!

*$&4&)!7&4;<$;<%'$;<&!R/&)/'$;A!J&$7%G!(.44!($&!@53M57&!(&)!P5%T$;A'657!8,5!96+&)8$4$^

,5! $5! :4%&))&$;<! .63! ($&! @5T&5(657! +4j;<,.5.'j%$4;<&)! O,5J&+%&! $5! +M(.7,7$4;<&)!

@)/&$%! J6)W;A! J6! 3W<)&5! $4%D! @647&<&5(! 8,5! (&)! P)A&55%5$4G! (.44! ($&! Y&3'&_$,5! (&4!

N&)634.''%.7&4!($&!C+M(.7,7$4;<&E!@)/&$%!5.;<<.'%$7!8&)/&44&)%G!T6)(&!96+&)8$4$,5!&)4%!

J6!&$5&-!T$;<%$7&5!N&4%.5(%&$'!+M(.7,7$4;<&)!65(!4+M%&)!.6;<!.5(&)&)!@)/&$%43&'(&)D!!

!

@63!(&)!?)65('.7&!($&4&)!N&4;<)&$/657!(&)!P5%T$;A'657!8,5!96+&)8$4$,5!$5!:4%&))&$;<!

$4%! &4! 565!-d7'$;<! $-! &-+$)$4;<&5!#&$'! ($&4&)! @)/&$%G! (6);<! ($&! @64&$5.5(&)4&%J657!

-$%! (&)!@5.'j4&! (&)! P_+&)%&5$5%&)8$&T4G! (.5.;<! J6! 3).7&5G! $5T$&3&)5! ($&4&! P5%T$;A^

'657!.'4!2),J&44!(&)!2),3&44$,5.'$4$&)657!8&)4%.5(&5!T&)(&5!A.55D!*&)!.5!($&4&)!9%&''&!

/&4;<)$&/&5&! R/&)/'$;A! $4%! $54,3&)5! 8,5! N&(&6%657G! (.! &)! &4! &)-d7'$;<%! $5! T&$%&)&)!

[,'7&!($&!($33&)&5J$&)%&5!65(!%$&3&)!7)&$3&5(&5!@644.7&5!(&)!P_+&)%&5!&$5J6,)(5&5D!!

!

?5?!@7$+)1#0#&.01+)0,O.9.#0!
!

96+&)8$4$,5! .'4! B&%<,(&G! >&)3.<)&5! 65(! N&7)$33! $4%! 4&<)! 8$&'3M'%$7! 65(! 65&$5<&$%'$;<D!

*.<&)! $4%! &$5&! &57! 7&3.44%&! N&4;<)&$/657! A.6-!-d7'$;<! ,(&)! 4$558,''! C[.%J&)! "KKIG!

`]ED!*&4<.'/!T$)(! $-!Y.<-&5!($&4&)!@)/&$%! (.).63! 8&)J$;<%&%! &$5J&'5&! 96+&)8$4$,54^

)$;<%657&5!$-!*&%.$'!.64J6.)/&$%&5D!*&)!U.6+%3,A64!'$&7%!.63!&$5&)!N&4;<)&$/657!J&5%^

).'&)!n<.).A%&)$4%$A.G!($&!65%&)!N&.;<%657!(&)!$5<.'%'$;<&5!>$&'3.'%!(&5!?&7&54%.5(!8,5!

96+&)8$4$,5!7)65('&7&5(!J64.--&53.44&5D!9,!T&)(&5!$-!T&$%&)&5!>&)'.63!($&4&4!O.^

+$%&'4!&$5J&'5&!@4+&A%&G!($&!3W)!.''&!$5<.'%'$;<&5!@64($33&)&5J$&)657&5!8,5!96+&)8$4$,5!

65(!4,-$%!3W)!&$5!.''7&-&$5&4!>&)4%M5(5$4!)&'&8.5%!4$5(G!/&4;<)$&/&5D!

*.!4$;<!($&!8,)'$&7&5(&!@)/&$%!-$%!(&)!P5%T$;A'657!8,5!96+&)8$4$,5!$5!:4%&))&$;<!/&^

3.44%G!T$)(!.5!($&4&)!9%&''&G!.647&<&5(!8,5!(&)!.A%6&''&5!@)/&$%4(&3$5$%$,5!(&)!:4%&))&$^

;<$4;<&5! >&)&$5$7657! 3W)! 96+&)8$4$,5G! (.)7&4%&''%G! T.4! 65%&)! 96+&)8$4$,5! 8&)4%.5(&5!

T&)(&5!A.550!!

!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
H!*$&! c5%&)8$&T4G! ($&! $-! &-+$)$4;<&5! #&$'! ($&4&)! @)/&$%! .647&T&)%&%! T&)(&5G! 4$5(! $-! \67&! &$5&4! [,)^
4;<65744&-$5.)4!65%&)!(&)!b&$%657!8,5!*)D!O5,+3!&5%4%.5(&5G!(.<&)!T$)(!4&$5&!N&(&6%657!3W)!96+&)8$^
4$,5!$5!:4%&))&$;<!.5!($&4&)!9%&''&!.57&-&)A%D!



! "Z!

196+&)8$4$,5!$4%!($&!+),3&44$,5&''&!N&).%6574-&%<,(&!3W)!.''&!/&)63'$;<&5!U&).643,)(&^

)657&5!8,5!P$5J&'+&)4,5&5G![$)-&5!65(!e)7.5$4.%$,5&5D!*$&!96+&)8$4,)$5p(&)!96+&)^

8$4,)! 65%&)4%W%J%! 9$&! (./&$G! /&)63'$;<&!U.5('657&5! J$&'7&)$;<%&%G! &33$J$&5%! 65(! &)3,'7^

)&$;<!J6!7&4%.'%&5D!\$&'!8,5!96+&)8$4$,5!$4%!&4G!$-!P$5J&'7&4+)M;<G!$-!#&.-!,(&)!$5!(&)!

?)6++&!/&)63'$;<&!9$%6.%$,5&5!J6!)&3'&A%$&)&5!65(!($&!#&$'5&<-&)c55&5!J6!/&3M<$7&5G!

($&!(.-$%!8&)/65(&5&5!2),/'&-&!65(!U&).643,)(&)657&5!A,54%)6A%$8!J6!/&TM'%$7&5G!

O,53'$A%&! J6! 'd4&5! 65(! >&)M5(&)6574+),J&44&! .A%$8! J6! 4%&6&)5=! CTTTD,&84D,)D.%G!

HI"HED!!

!
@647&<&5(!8,5!($&4&)!@)/&$%4(&3$5$%$,5!'.44&5!4$;<!565!&$5$7&![).7&5!65(!#<&-&5/&^

)&$;<&!./'&$%&5G!-$%!(&)&5!U$'3&!(.4!3W)!($&4&!@)/&$%!)&'&8.5%&!96+&)8$4$,548&)4%M5(5$4!

T&$%&)!8&)%$&3%!T&)(&5!A.55D!

!

^ F&';<&!2&)4,5&5pY,''&5!4$5(!3W)!&$5&5!96+&)8$4$,54+),J&44!8,5!N&(&6%657m!F$&!

4%&<&5!($&4&!J6&$5.5(&)!$5!c5%&).A%$,5m!

^ F&';<&![M<$7A&$%&5!-W44&5!96+&)8$4,)$55&5!/&4$%J&5G!6-!$<)&!O'$&5%&5!1+),3&4^

4$,5&''=!J6!/&).%&5m!

^ c5!T&';<&5!O,54%&''.%$,5&5!T$)(!46+&)8$($&)%m!F&';<&!7M57$7&5!9&%%$574!7$/%!&4m!

^ >,5!T&';<&5!@)/&$%4/&)&$;<&5!T$)(!96+&)8$4$,5!$5!@54+)6;<!7&5,--&5m!

!

c-!N&J67! .63!($&! [).7&4%&''657!($&4&)!@)/&$%! $4%! &4! 4$558,''G! ($&4&!N&)&$;<&! &%T.4! J6!

8&)%$&3&5G!T&$'!(.-$%!@4+&A%&!./7&(&;A%!T&)(&5G!($&! 4,T,<'! 3W)!(.4!>&)4%M5(5$4!8,5!

96+&)8$4$,5!.'4!.6;<!3W)!(&5!2),J&44!(&)!2),3&44$,5.'$4$&)657!8,5!N&(&6%657!4$5(D!

!

5"5"!#/)00.2#*E#=7>.:1*+*)2+>:)3.++#

!

[W)!&$5!>&)4%M5(5$4!8,5!96+&)8$4$,5!65(!($&![).7&!5.;<!$<)&)!2),3&44$,5.'$4$&)657!$4%!

&4! 7)65(4M%J'$;<! 4$558,''! J6!T$44&5G!T&';<&!2&)4,5&5!/JTD!2&)4,5&57)6++&5! .5!($&^

4&-!2),J&44!%&$'5&<-&5D!*.<&)!T$)(!$5!($&4&-!O.+$%&'!A6)J!4A$JJ$&)%G!T&';<&!Y,''&5!3W)!

(&5!96+&)8$4$,54+),J&44!8,5!N&(&6%657!4$5(!65(!T$&!($&4&!$5!c5%&).A%$,5!J6&$5.5(&)!

4%&<&5D!!

!



! "K!

#),%J!(&)! $5<.'%'$;<&5!>$&'3.'%! Ad55&5! $-!2),J&44!8,5!96+&)8$4$,5!7)65(4M%J'$;<!()&$!

Y,''&5! 65%&)4;<$&(&5!T&)(&5D! *./&$! <.5(&'%! &4! 4$;<! 6-!($&! (&4! 96+&)8$4,)4G! (&)! .'4!

N&).%&)!3657$&)%!65(!96+&)8$4$,54'&$4%657&5!.5/$&%&%G!($&!(&4!96+&)8$4.5(&5G!T&';<&)!

96+&)8$4$,5!$5!@54+)6;<!5$--%!Cg&!5.;<!9&%%$57!Ad55&5!.6;<!-&<)&)&!96+&)8$4.5(&5!

7'&$;<J&$%$7!.5!&$5&)!96+&)8$4$,5!%&$'5&<-&5E!65(!($&!O'$&5%&5G!T&';<&!($&!\$&'7)6++&!

(&4!N&)63&4!(.)4%&''%G!T&';<&5!($&!96+&)8$4.5(&5!.64W/&5!CN&'.)($!"KKZG!"XED!\$&'!8,5!

96+&)8$4$,5!$4%!($&!P)<.'%657!65(![d)(&)657!(&)!+&)4d5'$;<&5G!4,J$.'&5!65(!3.;<'$;<&5!

O,-+&%&5J!(&)!96+&)8$4.5($55&5!$5!$<)&)!Y,''&D!c5!&$5&-!b&<)^!65(!b&)5+),J&44!JT$^

4;<&5!96+&)8$4,)$5!65(!96+&)8$4.5($5!T&)(&5!$-!N&J67!.63!+&)4d5'$;<&!2),/'&-4%&'^

'657&5G!>&)4%&<&54^G!P)A'M)6574^!65(!bd46574-d7'$;<A&$%&5!&).)/&$%&%G!($&!$5!($&!2).^

_$4!W/&)%).7&5!T&)(&5!Ad55&5D!96+&)8$4$,5!4,''!*$4%.5J!J6)!@)/&$%44$%6.%$,5!<&)4%&''&5!

65(!(.(6);<!($&!Bd7'$;<A&$%!4;<.33&5G!/&)63'$;<&!2),/'&-4%&''657&5!,<5&!65-$%%&'/.^

)&5!U.5('6574()6;A!J6!)&3'&A%$&)&5!C[)d<'$;<!b6$5$G!#<,-.55!HIIXG!""ED! !9,-$%!4%&''%!

(&)!96+&)8$4,)!-$%!U$'3&!8,5!96+&)8$4$,5!&$5&!8,-!@)/&$%4.''%.7!7&4,5(&)%&!9$%6.%$,5!

<&)G! ($&! (&-! 96+&)8$4.5(&5!Y.6-!/$&%&%! 2),/'&-4%&''657&5G! ./4&$%4! ),6%$5$&)%&)! @)^

/&$%4./'M63&!65(!P)T.)%657&5!J6!)&3'&A%$&)&5D!

!

5"5"5# Z%-*(C.*;.2# &.+# =7>.:1*+*):+L# DI*+,-.2# Z.0&C)E>.;.23# 72&#H.:';72(+C)E[
>.;.23#

!
V-!4$;<! $-!&-+$)$4;<&5!#&$'!($&4&)!@)/&$%!(.-$%!.64&$5.5(&)J64&%J&5G!,/!&4!4$;<!/&$!

(&)!P5%T$;A'657!8,5!96+&)8$4$,5!$5!:4%&))&$;<!6-!&$5&5!2),J&44!(&)!2),3&44$,5.'$4$&^

)657!<.5(&'%G!$4%!&4!T$;<%$7!($&![).7&!J6!A'M)&5G!T&';<&!O,-+&%&5J&5!3W)!96+&)8$4,)$5^

5&5!8,5!N&(&6%657!4$5(G!(.!($&4&!65-$%%&'/.)!-$%!(&)!@)%!(&4!46+&)8$4,)$4;<&5!U.5^

(&'54! J64.--&5<M57&5D! *.(6);<! A.55! (.55! $-! T&$%&)&5! >&)'.63! ($&4&)! @)/&$%! ($&!

[).7&! 7&4%&''%! T&)(&5! $5T$&3&)5! /&$! 46+&)8$4,)$4;<&-! U.5(&'5! 8,5! +),3&44$,5&''&-!

U.5(&'5! 7&4+),;<&5!T&)(&5!A.55D!F$&!(&)!@)/&$%4(&3$5$%$,5!(&)!:>9! J6! &5%5&<-&5!
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;<&!.5!@)/&$%5&<-&)!65(!(.4!$--&)!($33&)&5J$&)%&)!T&)(&5(&![.;<T$44&5!J&$7&5!.6;<!

$--&)!-&<)!T$)%4;<.3%'$;<&! N&)&$;<&! C2),3$%^N&)&$;<&EG! ($&! 4&'/4%! A&$5&! 46+&)8$4,)$^

4;<&!#).($%$,5!/&4$%J&5G!c5%&)&44&!.5!($&4&)!/&)634/&J,7&5&5!N&).%65743,)-D!

!



! HX!

*6);<!T$)%4;<.3%4^!65(!7&4&''4;<.3%4+,'$%$4;<&!P5%T$;A'657&5!)W;A&5!($&4&!/&$(&5!N&^

)&$;<&! $--&)!T&$%&)!J64.--&5D!FM<)&5(!4$;<!(&)!S,5^2),3$%^N&)&$;<!d3%&)!-$%!T$)%^

4;<.3%'$;<&5!@4+&A%&5!/&4;<M3%$7&5!-644G!$4%!(&)!2),3$%^N&)&$;<!$--&)!<M63$7&)!8,)!($&!

U&).643,)(&)657!7&4%&''%G! 4$;<!-$%!N&J$&<657&5!JT$4;<&5!B$%.)/&$%&)5G!>,)7&4&%J%&5G!

O65(&5G! b$&3&).5%&5G! &%;D! .64&$5.5(&)J64&%J&5! 65(! ($&4&! J6! )&3'&A%$&)&5! CU.64&77&)!

"KKLG!"]ED!:4%&))&$;<$4;<&!S,5^2),3$%^e)7.5$4.%$,5&5!4$5(!4+M%&4%&54!4&$%!@53.57!(&)!

"KKI&)! h.<)&! -$%! /&%)$&/4T$)%4;<.3%'$;<&-! *)6;A! A,53),5%$&)%D! *6);<! ($&! 4%&$7&5(&!

S.;<3).7&!/&JW7'$;<!4,J$.'&)!b&$4%657&5!4%$&7!.6;<!($&!@5J.<'!.5!@57&/,%&5!$5!($&4&5!

N&)&$;<&5D!*.-$%!&5%4%.5(!&$5&!@)%!O,5A6))&5J(&5A&5G!T&';<&4!($&!V5%&)5&<-&5!(.^

J6!JT$57%!65%&)!-.)A%T$)%4;<.3%'$;<&5!@4+&A%&5!J6!(&5A&5!65(!J6!<.5(&'5D!9$&!-W4^

4&5!4$;<! 3'&_$/&'!.-!@)/&$%4-.)A%!/&T&7&5!65(!4$;<!-$%!A,5A6))$&)&5(&5!@57&/,%&5!

.64&$5.5(&)4&%J&5D! *$&4&! P5%T$;A'657! -.5$3&4%$&)%! 4$;<! .6;<! (6);<! ($&! P5%4%&<657!

8,5![,)%/$'(6574A,5J&+%&5!65(!26/'$A.%$,5&5G!T&';<&!B.5.7&-&5%^!65(!F$)%4;<.3%4^

3).7&5!3W)!S,5^2),3$%^e)7.5$4.%$,5&5!J6-!#<&-.!<./&5!C&/(DG!"XED!*$&4&4!V-(&5A&5!

$5!(&5!4,J$.'&5!N&)&$;<&5!T$)(!4,-$%!.6;<!3W)!96+&)8$4$,5!)&'&8.5%D!F&55!B$%7'$&(&)!

4,J$.'&)!e)7.5$4.%$,5&5!C5,5^+),3$%E!$5!-.)A%T$)%4;<.3%'$;<&5!O.%&7,)$&5!(&5A&5!-W4^

4&5G!-644!.6;<!(&)!96+&)8$4,)!($&4&!5&6&!*$-&54$,5!(&)!@)/&$%!$5!96+&)8$4$,5&5!-$%^

&$5/&J$&<&5D!

!

9,J$.'&! 65(! A,--65$A.%$8&! [M<$7A&$%&5! 7&T$55&5! $-! ?&7&5J67! .6;<! $5! 2),3$%^

e)7.5$4.%$,5&5!-.44$8! .5! N&(&6%657D! Y&3'&A%$&)%&4! >&)<.'%&5!T$)(! $5! O,--65$A.%$^

,54+),J&44&5! JT$4;<&5! 65%&)4;<$&('$;<&5! @/%&$'657&5G! <$&).);<$4;<&5! P/&5&! ,(&)!

V5%&)5&<-&5G!($&!-$%&$5.5(&)!A,,+&)$&)&5!T,''&5G!$--&)!T$;<%$7&)D!*.(6);<!&5%4%&^

<&5!96+&)8$4$,54.57&/,%&G!T&';<&!($&!Y&3'&_$,5!/&)63'$;<!/&($57%&)!N&J$&<6574A,54^

%&''.%$,5&5! $-! 2),3$%^N&)&$;<! .5/$&%&5! C&/(DG! "`3ED! B$%! ($&4&)! P5%T$;A'657! $-! 2),3$%^

N&)&$;<!d335&%! 4$;<! 3W)!96+&)8$4$,5!&$5!5&6&)!@)/&$%4/&)&$;<G! .5!(&44&5!P)4;<'$&i657!

/&)&$%4!/&)634$5%&)5G!(6);<!($&!P5%T$;A'657!5&6&)!N&).%6574.57&/,%&G!7&.)/&$%&%!T$)(D!

9,! 'M44%!4$;<!J64.--&53.44&5(!4.7&5G!(.44!J&5%).'&!@4+&A%&!(&)!2),3$%!N&)&$;<&!.6;<!

$5!S,5^2),3$%!N&)&$;<&5!.5!N&(&6%657!7&T$55&5!65(!6-7&A&<)%D!N&$!96+&)8$4$,5&5!$5!!

S,5^2),3$%!e)7.5$4.%$,5&5! $4%! &4! 4,-$%! 5d%$7! ($&!-.)A%T$)%4;<.3%'$;<&!*$-&54$,5!(&)!

@)/&$%!-$%!J6!)&3'&A%$&)&5D!?'&$;<4.-!4%&$7%!(.4!c5%&)&44&!65(!(&)!N&(.)3!$5!2),3$%!e)^

7.5$4.%$,5&5! @)/&$%4+),J&44&G! N&J$&<657&5G! c5%&).A%$,5&5G! &%;D! J6! )&3'&A%$&)&5D! *$&4&!

P5%T$;A'657&5! T&$4&5! (.).63! <$5G! (.44! 96+&)8$4$,5! $-! N&J67! .63! (&5! @)/&$%4-.)A%!

$--&)!-&<)!.5!N&(&6%657!7&T$55%D!



! H`!

!

@57&4$;<%4! ($&4&)! /&$(&5! P5%T$;A'657&5! 4,T,<'! $-! 2),3$%^! .'4! .6;<! $-! S,5^2),3$%^

N&)&$;<! 4%&<%! 96+&)8$4$,5! '.63&5(! 8,)! (&)! @637./&G! $<)! F$44&5! .63! (.4! /&%)&33&5(&!

C5&6&E![&'(! $--&)!T$&(&)!.5J6+.44&5G!6-!($&!Y&3'&_$,5!.A%6&''&)!.)/&$%43&'(/&J,7&^

5&)!2),/'&-&!A,-+&%&5%!65%&)4%W%J&5!J6!Ad55&5D!

!

?5B!C)&;+00#&.!7.9!C)&;+00#&.(%#0#+)7.8!#.!9+)!@7$+)1#0#&.0%#,+)(,7)!
!

*$&4&!@)/&$%!4&%J%!4$;<!-$%!(&)![).7&!.64&$5.5(&)G! $5T$&3&)5!($&!P5%T$;A'657!8,5!96^

+&)8$4$,5!$5!:4%&))&$;<!.'4!2),J&44!(&)!2),3&44$,5.'$4$&)657!8&)4%.5(&5!T&)(&5!A.55D!

*.!565! 7&A'M)%!T6)(&G!T,)6-!&4! 4$;<!/&$! 96+&)8$4$,5! $-!@''7&-&$5&5!<.5(&'%G! 4%&''%!

4$;<!($&![).7&G!T.4!-$%!2),3&44$,5.'$4$&)657!7&-&$5%! $4%D!*,;<!/&8,)!4$;<!(.4!5M;<4%&!

O.+$%&'! .643W<)'$;<! -$%! ($&4&-! #<&-.! /&4;<M3%$7%G! 4,''! .5! ($&4&)! 9%&''&! &$5! A6)J&)!

R/&)/'$;A!7&4;<.33&5!T&)(&5!.63!T&';<&!F&$4&!($&!96+&)8$4$,54'$%&).%6)!-$%!(&5!N&^

7)$33&5!2),3&44$,5!65(!2),3&44$,5.'$4$&)657!6-7&<%D!!

>,)T&7!'M44%!4$;<!4.7&5G!(.44!($&!N&7)$33&!2),3&44$,5!65(!2),3&44$,5.'$4$&)657!/&)&$%4!

J6-!7M57$7&5! h.)7,5!(&)! 96+&)8$4$,54'$%&).%6)! 7&<d)&5D! P$5! 7),i&)!#&$'! (&)!@6%,)&5!

8&)T&5(&%! ($&4&! N&7)$33&! $5! $<)&5! 26/'$A.%$,5&5D! h&(,;<! /&4%&<%! &$5! 7),i&)! V5%&)^

4;<$&(!(.)$5G!I*.!($&!N&7)$33&!8&)T&5(&%!T&)(&5D!c5!(&)!b$%&).%6)!J6-!#<&-.!96+&)8$^

4$,5!$4%!<M63$7!&$5&!(&)!()&$!3,'7&5(&5!#&5(&5J&5!(&)!N&7)$3348&)T&5(657!J6!3$5(&50!

!

"E *$&! N&7)$33&! 2),3&44$,5! 65(! 2),3&44$,5.'$4$&)657! T&)(&5! ,<5&! T&$%&)&! P)A'M^

)657! 8&)T&5(&%D! B.5;<&! 26/'$A.%$,5&5! 4&%J%&5! 8,).64G! (.44! /&)&$%4! &$5! >&)^

4%M5(5$4!(.8,5!/&4%&<%G!T.4!-$%!($&4&5!N&7)$33&5!7&-&$5%! $4%D! 9,! 4;<)&$/%!/&$^

4+$&'4T$&4&!@57&'.!?,%%<.)(%^b,)&5J!CHII`G!a"E0!1*.4!@57&/,%!(&)!96+&)8$4$,5!

<.%!4$;<!$5!:4%&))&$;<!$5!(&5!'&%J%&5!H`!h.<)&5!A,5%$56$&)'$;<!.647&T&$%&%D!*$&4&!

P5%T$;A'657!7$57!&$5<&)!-$%!(&)!2),3&44$,5.'$4$&)657!8,5!96+&)8$4$,5!8,5!&$5&)!

J65M;<4%!56)!(&)!9,J$.'.)/&$%!J67&,)(5&%&5!3.;<'$;<&5!O,5%),''^!65(!V5%&)4%W%^

J6574365A%$,5!J6!&$5&)!&$7&54%M5($7&5!2),3&44$,5CDDDE=D!*./&$!7&<%!4$&!5$;<%!5M<&!

(.).63!&$5G!T.4! $5!($&4&-!\64.--&5<.57!65%&)!2),3&44$,5!65(!2),3&44$,5.'$^

4$&)657!J6!8&)4%&<&5!$4%D!P$5&!M<5'$;<&!>&)T&5(657!$4%!.6;<!.63!(&)!U,-&+.7&!

(&)! :4%&))&$;<$4;<&5! >&)&$5$7657! 3W)! 96+&)8$4$,5! CTTTD,&84D,)D.%G! HI"HE! J6!

3$5(&50! 196+&)8$4$,5! $4%! ($&! +),3&44$,5&''&! N&).%6574-&%<,(&! 3W)! .''&! /&)63'$^



! Ha!

;<&5!U&).643,)(&)657&5!8,5!P$5J&'+&)4,5&5G![$)-&5!65(!e)7.5$4.%$,5&5D=!P4!

/'&$/%!,33&5!T,)6-!&4!4$;<!565!/&$!2),3&44$,5!65(!2),3&44$,5.'$4$&)657!7&5.6!

<.5(&'%D!*.<&)!A.55!.57&5,--&5!T&)(&5G!(.44! 3W)!($&4&!@)%!(&)!N&7)$3348&)^

T&5(657!&$5!6-7.5744+).;<'$;<&4!>&)4%M5(5$4!<&).57&J,7&5!T&)(&5!4,''D!

!

HE B.5;<&!@6%,)&5!&5%T$;A&'5!$-!>&)'.63!$<)&)!26/'$A.%$,5&5!4&'/4%!&$5&5!N&7)$33!

(.8,5G!T.4!65%&)!2),3&44$,5!65(!2),3&44$,5.'$4$&)657!8&)4%.5(&5!T&)(&5!A.55D!!

9,!T$)(!/&$4+$&'4T&$4&!/&$!&$5&-!c5%&)8$&T!J6!(&5!@53M57&5!8,5!96+&)8$4$,5!$5!

*&6%4;<'.5(!-$%!?&)<.)(!b&64;<5&)!65(!F,'37.57!F&$7.5(!CHI""G!]Z33E!5$;<%!

&_+'$J$%!(.).63!<$57&T$&4&5G!T.4!65%&)!2),3&44$,5!65(!2),3&44$,5.'$4$&)657!J6!

8&)4%&<&5!$4%G!g&(,;<!T$)(!(6);<!$<)&!@643W<)657&5!A'.)G!(.44!(.-$%!&$5!<$4%,)$^

4;<&)!2),J&44!7&-&$5%! $4%G!(&)!(6);<! c54%$%6%$,5.'$4$&)657G!(.4![$5(&5!7&-&$5^

4.-&)!N&)6344%.5(.)(4G!($&!P5%T$;A'657!&$5&4!%<&,)&%$4;<&5!*$4A6)4&4!65(!($&!

?)W5(657!(&)!*&6%4;<&5!?&4&''4;<.3%!3W)!96+&)8$4$,5!C*?98E!;<.).A%&)$4$&)%!$4%D!

N&$!P)5.!*&6%4;<&)!65(!9$&7)$(!h.-5$7!C"KKLG!"IX3E!$4%!(&)!12),J&44!(&)!2),3&4^

4$,5.'$4$&)657!<$5!J6!&$5&-!(6);<!9&'/4%^!65(![)&-((&3$5$%$,5!(&6%'$;<!6-)$4^

4&5&5!N&)63! ! CDDDE! 8,''! $-!?.57&=D!*$&! c54%$%6%$,5.'$4$&)657!(&)!@64/$'(657!65(!

/&)634+,'$%$4;<&!\64.--&54;<'W44&!4$5(!3W)!4$&!T$;<%$7&!B&)A-.'&!(&)!2),3&4^

4$,5.'$4$&)657D! N&$! ($&4&)! @)%! (&)! N&7)$3348&)T&5(657!T$)(! 4,-$%! $-+'$J$%! 7&^

A'M)%G! T.4! $-! \64.--&5<.57! (&)! 8,)'$&7&5(&5! 26/'$A.%$,5! 65%&)! 2),3&44$,5!

65(!2),3&44$,5.'$4$&)657!J6!8&)4%&<&5!$4%D!

!

]E V-!J6! &)A'M)&5!T,)6-!&4! 4$;<!/&$!2),3&44$,5!65(!2),3&44$,5.'$4$&)657! 7&5.6!

<.5(&'%!T&)(&5!P)A&55%5$44&!.64!(&)!N&)6344,J$,',7$&!<&).57&J,7&5D!*,)%!<.%!

($&!@64&$5.5(&)4&%J657!-$%!($&4&5!N&7)$33&5!/&)&$%4!&$5&!'.57&!#).($%$,5!65(!4,!

'$&7%!&4!5.<&G!.5!($&!(,)%!&5%4%.5(&5&5!@54M%J&!$5<.'%'$;<!.5J64;<'$&i&5D!@57&^

'$;.! b&<-&5AW<'&)^b&64;<5&)! C"KK]G! Z33E! /&$4+$&'4T&$4&! 3.44%! 365A%$,5.'$4%$^

4;<&G!4%)6A%6)365A%$,5.'$4%$4;<&G!$5%&).A%$,54%<&,)&%$4;<&!65(!4%)6A%6)%<&,)&%$^

4;<&!2,4$%$,5&5!.63G!6-!4$;<!-$%!(&)!2),3&44$,5.'$4$&)657!8,5!96+&)8$4$,5!.64^

&$5.5(&)!J6!4&%J&5D!S.;<!(&)!.643W<)'$;<&5!N&%).;<%657!(&)!+),3&44$,54%<&,)&^

%$4;<&5!9$;<%T&$4&5!A,--%!4$&!J6-!9;<'644G!(.44!>,)4$;<%!$-!V-7.57!-$%!(&5!

N&7)$33&5! 2),3&44$,5! 65(!2),3&44$,5.'$4$&)657! 7&/,%&5! $4%D! *$&! 9&'/4%8&)4%M5(^

'$;<A&$%G! -$%! (&)! 96+&)8$4$,5! .'4! 2),3&44$,5! /&J&$;<5&%! T$)(G! $4%! 8$&''&$;<%! 7.)!

5$;<%! 4,! 7&7&/&5! T$&! $5! .5(&)&5! 26/'$A.%$,5&5! C4$&<&! 265A%! "E! <M63$7! .57&^



! HL!

5,--&5!T$)(D! 9$&! &-+3$&<'%G! (.44! /&$! (&)!@64&$5.5(&)4&%J657!-$%! 2),3&44$,5!

65(!2),3&44$,5.'$4$&)657!($&!4,J$,',7$4;<&!U&)A653%!(&)!N&7)$33&!-$%&$5/&J,7&5!

T&)(&5! 4,''%&D! @6;<! $5! 26/'$A.%$,5&5! (&)! gW57&)&5! >&)7.57&5<&$%! 3$5(&5! 4$;<!

$--&)!T$&(&)!&_+'$J$%&!>&)T&$4&!.63!($&!+),3&44$,544,J$,',7$4;<&!U&)A653%!($&^

4&)!/&$(&5!N&7)$33&!C6D.D!?)d5$57!HI"HG!9%&$5<.)(%!HII]ED!

!

h&(&! ($&4&)! ()&$! @)%&5! (&)! >&)T&5(657! $4%! $5! (&)! 96+&)8$4$,54'$%&).%6)! /$4! <&6%&! J6!

3$5(&5D!!

! !



! HZ!

B5!C)&;+00#&.!7.9!C)&;+00#&.(%#0#+)7.8!
!

*$&4&! @)/&$%! /&3.44%! 4$;<! -$%! (&)! [).7&G! $5T$&T&$%! ($&! P5%T$;A'65747&4;<$;<%&! (&)!

96+&)8$4$,5!$5!:4%&))&$;<!.'4!&$5!2),J&44!(&)!2),3&44$,5.'$4$&)657!8&)4%.5(&5!T&)(&5!

A.55D! S.;<(&-! 565! $-! 8,)<&)7&<&5(&5! O.+$%&'! &$5! R/&)/'$;A! (.)W/&)! 7&4;<.33&5!

T6)(&G!T.4!65%&)!96+&)8$4$,5! $-!>&)'.63!($&4&)!@)/&$%! J6!8&)4%&<&5! $4%G! /&4;<M3%$7%!

4$;<! ($&4&4!O.+$%&'!-$%! (&)!N&(&6%657!(&)!N&7)$33&! 2),3&44$,5! 65(!2),3&44$,5.'$4$&^

)657D!

!

@''%.744+).;<'$;<!(W)3%&! g&(&)!&$5&!>,)4%&''657!(.8,5!<./&5G!T.4!(.-$%!7&-&$5%! 4&$5!

Ad55%&G!T&55!8,5!2),3&44$,5.'$4$&)657!,(&)!2),3&44$,5]!($&!Y&(&!$4%D!>&)-6%'$;<!7&<&5!

8$&'&!@44,J$.%$,5&5!$5!($&!Y$;<%657!(&4!12),3$4=G!(&)!.'4!&$5&!@)%![.;<-.55!,(&)!9+&J$.^

'$4%! 3W)! &$5! /&4%$--%&4! [&'(! 7&4&<&5!T$)(D! 2),3&44$,5&5!T&)(&5! $-! @''%.747&/).6;<!

-&$4%! .'4! N&)6347)6++&5!-$%! /&4,5(&)&)! 7&4&''4;<.3%'$;<&)! N&(&6%657! 65(! A'.)! (&3$^

5$&)%&-! @)/&$%43&'(! T.<)7&5,--&5G! T$&! /&$4+$&'4T&$4&! q)J%&! 65(! Y&;<%4.5TM'%&!

CY&$;<&'!HII`G!XZ3ED!

@63!M<5'$;<!)&(6J$&)%&!@)%!65(!F&$4&!T$)(!<&6%&!5,;<G!$5!8&)4;<$&(&5&5!26/'$A.%$,5&5!

J6-!#<&-.!96+&)8$4$,5!-$%!(&5!N&7)$33&5!2),3&44$,5!65(!2),3&44$,5.'$4$&)657!6-7&^

7.57&5!C6D.D!?,%%<.)(%^b,)&5JG!9;<W&)4!"KKLf!?,%%<.)(%^b,)&5JG!F.'%<&)!"KKZf!Y&$;<&'!

HII`ED! *&)! N&7)$33! T$)(! $5! 8$&'&5! [M''&5! 5.;<! 6-7.5744+).;<'$;<&-! >&)4%M5(5$4! /&^

<.5(&'%! 65(! ($&! +),3&44$,544,J$,',7$4;<&! U&)A653%! T$)(! 56)! 4&'%&5! /&)W;A4$;<%$7%!

Cb&<-&5AW<'&)^b&64;<5&)!"KK]G!KED!e3%!T$)(!(.8,5!7&4+),;<&5G!(.44!96+&)8$4$,5!&$5&!

2),3&44$,5!4&$G!g&(,;<!T$)(!-&$4%!56)!4&<)!A6)J!,(&)G!$5!-.5;<&5![M''&5G!.6;<!7.)!5$;<%!

&)A'M)%G!T,)6-!&4!4$;<!/&$!&$5&)!2),3&44$,5!7&5.6!<.5(&'%D!P$5&!4,';<&!$5<.'%'$;<&!)&(6^

J$&)%&! 65(! 6-7.5744+).;<'$;<&! >&)T&5(657! (&4! N&7)$334! $4%! 3W)! ($&4&! @)/&$%! g&(,;<!
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2,4$%$,5!65(!4&$5&)!+&)4d5'$;<&5!N&,/.;<%657&5!&$5&!/&4,5(&)&!2&)4+&A%$8&!.63!(&5!

g&T&$'$7&5! O,5%&_%! C&/(DED! 9,-$%! 4$5(! 5$;<%! 56)! B&54;<&5! ($&! 4$;<! /&T644%! .63! &$5!

#<&-.!4+&J$.'$4$&)&5!65(!8&)%$&3&5!.'4!P_+&)%&5!J6!4&<&5G!4,5(&)5!.6;<!g&(&)G!(&)!#&$'!

&$5&4!/&4%$--%&5!4,J$.'&5!9.;<8&)<.'%&4!$4%D!*.4!T.4!($&4&!2&)4,5&5!.'4!P_+&)%&5!.64^

J&$;<5&%G!$4%!(.4!/&4,5(&)&!F$44&5G!T&';<&4!J6-!?&7&54%.5(!4,J$.'T$44&54;<.3%'$;<&)!

V5%&)46;<&57&5!7&-.;<%!T&)(&5!A.55D!!

!P_+&)%&5!4$5(!.64!4,J$.'T$44&54;<.3%'$;<&)!9$;<%!1O)$4%.''$4.%$,54+65A%&=!8,5!c54$(&)^

T$44&5!/&JW7'$;<!&$5&4!/&4%$--%&5!N&)&$;<&4!,(&)!9.;<8&)<.'%4!CN,75&)G!B&5J!HII`G!



! Xa!

LED!9$&!4$5(!2&)4,5&5G!($&! $<)!/&4,5(&)&4!F$44&5!/&JW7'$;<!&$5&4!/&4%$--%&5!\64.-^

-&5<.57&4!J6)!>&)3W7657!4%&''&5!Ad55&5D!V-!.5!($&4&4!F$44&5!J6!7&'.57&5G!Ad55&5!

4,7&5.55%&!1P_+&)%&5$5%&)8$&T4=!8&)T&5(&%!T&)(&5D!*.).64!&)7$/%!4$;<!3,'7&5(&4!N&^

7)$3348&)4%M5(5$40! 1P_+&)%&5! 4$5(!B&54;<&5G! ($&! &$5! /&4,5(&)&4!F$44&5! W/&)! 4,J$.'&!

9.;<8&)<.'%&! /&4$%J&5! 65(! P_+&)%&5$5%&)8$&T4! 4$5(! &$5&! B&%<,(&G! ($&4&4!F$44&5! J6!

&)4;<'$&i&5=!C?'M4&)G!b.6(&'!HIIXG!"IED!!

N&$!P_+&)%&5$5%&)8$&T4!$4%!($&!?&4+)M;<4+.)%5&)$5!(.4!B&($6-G!W/&)!(.4!(&)!F$44&5^

4;<.3%'&)!.5!&$5&5!3W)!($&![,)4;<657!)&'&8.5%&5!4,J$.'&5!9.;<8&)<.'%!A,--&5!T$''D!P_^

+&)%&5! 4&'/4%! 4$5(! 4,-$%! 5$;<%! (.4! e/g&A%! 4,';<&)! V5%&)46;<657&5G! 4,5(&)5! 4$&! 4$5(!

65-$%%&'/.)&!\&67&5!&$5&4!O,5%&_%&4G!(&)!&)4;<',44&5!T&)(&5!4,''D![,'7'$;<!$4%!&4!4$55^

8,''G! P_+&)%&5$5%&)8$&T4! $5! [,)4;<6574.)/&$%&5! &$5J64&%J&5G! $5! (&5&5! &4! /&(&6%4.-!

$4%G! 4,J$.'&! 9$%6.%$,5&5! ,(&)! 2),J&44&! J6! )&A,54%)6$&)&5G! 6-! 4,J$.'T$44&54;<.3%'$;<&!

P)A'M)657&5!(.3W)!J6!3$5(&5!C&/(D!""ED!V-!(&5![,)4;<65747&7&54%.5(!-d7'$;<4%!($;<%!

65(!6-3.44&5(!J6!)&A,54%)6$&)&5G! $4%!&4!4$558,''G!-&<)&)&!P_+&)%&5!J6!&$5&-!#<&-.!

J6!/&3).7&5!C&/(D!"HED!*$&4&4!>,)7&<&5!4,''!5$;<%!(.4!P_+&)%&5%6-!&$5&4!P$5J&'5&5!$5!

[).7&! 4%&''&5G! g&(,;<! /&4%&<%! $--&)! ($&!Bd7'$;<A&$%G! (.44! &$5J&'5&! @4+&A%&! 8,5! 8&)^

4;<$&(&5!2&)4,5&5!.5(&)4!T.<)7&5,--&5!T&)(&5!,(&)!7&T$44&!*&%.$'4!56)!8&)AW)J%!

,(&)! 7.)!5$;<%! $5!P)$55&)657! 4$5(D! P$5!@)/&$%&5!-$%!-&<)&)&5! c5%&)8$&T4! &)-d7'$;<%!

4,-$%!&$5&!.643W<)'$;<&)&!Y&A,54%)6A%$,5!(&4! g&T&$'$7&5!9.;<8&)<.'%&4!C&/(D!"]ED!V-!

'&$;<%&)! 8&)7'&$;</.)&!65(! J64.--&53.44/.)&!P)7&/5$44&! J6! &)<.'%&5G! $4%! &4! 4$558,''G!

($&!P_+&)%&5$5%&)8$&T4!-$%!U$'3&! &$5&4!b&$%3.(&54! C4$&<&!XD"D]E!(6);<J63W<)&5G!(.-$%!

($&4&'/&5! #<&-&57&/$&%&! /&4+),;<&5!T&)(&5! 65(! (.(6);<! &$5! 3,A644$&)%&4! ?&4.-%^

/$'(!&5%4%&<%D!

\64.--&53.44&5(!'M44%!4$;<!4,-$%!/&<.6+%&5G!(.44!&4!4$;<!/&$!P_+&)%&5$5%&)8$&T4!6-!

&$5&!B&%<,(&!<.5(&'%G!-$%!(&)!&4!-d7'$;<!$4%G!.5!(.4!/&4,5(&)&!F$44&5!8,5!P_+&)%&5!J6!

7&'.57&5D! *6);<! ($&4&4!F$44&5! Ad55&5! 4,J$.'&! 9.;<8&)<.'%&! &)4;<',44&5! 65(! )&A,5^

4%)6$&)%!T&)(&5D!

!

F"!"5#M*.#GR>.:;.2#

!

*.!($&!P_+&)%&5G!($&!$5!(&5!8,)'$&7&5(&5!c5%&)8$&T4!/&3).7%!T6)(&5G!$5!8&)4;<$&(&5&5!

@)/&$%43&'(&)5! $-!N&)&$;<! (&)!:>9! %M%$7!T.)&5! ,(&)! 4$5(G! $4%! &4!T$;<%$7G! A6)J! J6! /&^

4;<)&$/&5G!T$&!(&)&5!\67.57!J6!(&5!#<&-&5!:>9!65(!96+&)8$4$,5!7&+)M7%! $4%G!(.-$%!



! XL!

($&! 4+&J$&''&! 2&)4+&A%$8&G! ($&! g&(&)! &$5J&'5&! /&JW7'$;<! (&)! #<&-&5! &$55$--%G! $5! (&)!

@64T&)%657! /&)W;A4$;<%$7%! T&)(&5! A.55D! *$&! /$,7).+<$4;<&5! *.%&5G! ($&! /&$! (&)! N&^

4;<)&$/657! (&)! &$5J&'5&5!2&)4+&A%$8&5! J6)!@5T&5(657! A,--&5G!T6)(&5! J6! 7),i&5!

#&$'&5! .64! (&5! c5%&)8$&T4! W/&)5,--&5D! @5! ($&4&)! 9%&''&! $4%! 5,;<! .5J6-&)A&5G! (.44!

6)4+)W57'$;<! 4&;<4!P_+&)%&5$5%&)8$&T4! 3W)!($&4&!*$+',-.)/&$%! J6)!>&)3W7657!7&4%&''%!

T6)(&5D! h&(,;<!T.)&5! ($&! c5%&)8$&T4G! T&';<&!-$%! B.7D! 9$&73)$&(! #.%4;<'! 65(! c57)$(!

F.'%&)!7&3W<)%!65(!.637&J&$;<5&%!T6)(&5!8,5!&$5&)!.A64%$4;<!4&<)!4;<'&;<%&5!l6.'$%M%!

65(!A,55%&5!(.<&)!5$;<%!%).54A)$/$&)%!65(!.647&T&)%&%!T&)(&5D!

!

B.7D!@57&'.!?,%%<.)(%^b,)&5J!<.%!@/4;<'W44&! $5!(&5!9%6($&53M;<&)5!9,J$.'.)/&$%G! P)^

J$&<6574T$44&54;<.3%G!24j;<,',7$&!65(!9,J$,',7$&D!N&)&$%4!TM<)&5(!(&4!9%6($6-4!T.)!

4$&! $5!8&)4;<$&(&5&5!N&)&$;<&5!(&)!P)T.;<4&5&5/$'(657! %M%$7D!@53.57!(&)!ZI&)! h.<)&!

A.-!4$&!.64!+)$8.%&5!?)W5(&5!5.;<!F$&5D!S.;<!&$7&5&5!@57./&5!8&)3W7%!4$&!W/&)!&$5!

4&<)!,)7.5$4.%$,54/&J,7&5&4!96+&)8$4$,548&)4%M5(5$4G!T&';<&4!4%.)A!(6);<!$<)&!@)/&$%!

.5!(&)!@A.(&-$&!3W)!h67&5(3).7&5!$5!BW54%&)G!&$5&!(&)!&)4%&5!@64/$'(65744%M%%&5!3W)!

96+&)8$4$,5!$5!*&6%4;<'.5(G!7&+)M7%!T6)(&D!*$&4&4!>&)4%M5(5$4!$4%!&<&)!.5!($&!96+&)8$^

4$,54&5%T$;A'657!(&4!.57',.-&)$A.5$4;<&5!Y.6-&4G!T&';<&!4%.)A!-$%!(&)!P5%T$;A'657!

(&)!9,J$.'.)/&$%!8&)/65(&5!$4%G!.57&'&<5%D!P)4%!-$%!$<)&-!V-J67!5.;<!F$&5!4&%J%&!4$&!

4$;<! -$%! (&)! $5! :4%&))&$;<! 8,)<&))4;<&5(&5! +4j;<,.5.'j%$4;<^,)$&5%$&)%&5! #).($%$,5!

8,5!96+&)8$4$,5!.64&$5.5(&)D!N&$!(&)!?)W5(657!(&)!:>9!"KKX!W/&)5.<-!4$&!(&5!2,4^

%&5!(&)!>,)4$%J&5(&5!Cc5%&)8$&T!?,%%<.)(%^b,)&5JG!]I^ZHG!HXa^HL`ED!N&$!(&)!2&)4+&A%$^

8&!8,5!B.7D!@57&'.!?,%%<.)(%^b,)&5J!$4%!J6!/&.;<%&5G!(.44!4$&!(6);<!$<)&!P)3.<)657&5G!

($&! 4$&! $5!*&6%4;<'.5(! 7&-.;<%! <.%G! (6);<! &$5G! .5! ($&! .57',.-&)$A.5$4;<&5!P5%T$;A^

'657&5!.57&'&<5%&4G!,)7.5$4.%$,54/&J,7&5&4!>&)4%M5(5$4!8,5!96+&)8$4$,5!7&+)M7%!$4%D!

!

*)D!Y&5r!Y&$;<&'!<.%!26/'$J$4%$A!65(!2,'$%$AT$44&54;<.3%! $5!9.'J/6)7!4%6($&)%!65(!T.)!

/&)&$%4!TM<)&5(!(&4!9%6($6-4!$5!(&)!.6i&)4;<6'$4;<&5!O$5(&)^!65(!h67&5(.)/&$%!%M%$7D!

P)!$4%!4&$%!W/&)!JT.5J$7!h.<)&5!$5!(&)!@64/$'(657!8,5!9,J$.'.)/&$%&)5!.A%$8D!\64M%J'$;<!

$4%!*)D!Y&$;<&'!#).$5&)!3W)!?&4%.'%+M(.7,7$A!65(!A)&.%$8&!?)6++&5^!65(!#&.-.)/&$%D!c-!

\67&! ($&4&)! #M%$7A&$%! T.)! &)! $-! h.<)&! "KLL! &$5&)! (&)!B$%/&7)W5(&)! (&)! 1@)/&$%47&^

-&$54;<.3%! 3W)!?)6++&5/&).%657=!C@?NED!9&$%!"KK"!+).A%$J$&)%!&)!.6;<!.'4!24j;<,%<&^

).+&6%!-$%! (&-! 9;<T&)+65A%! $5%&7).%$8&! ?&4%.'%%<&).+$&D! R/&)! 4&$5&! P)3.<)657&5! $5!

(&)!4,J$.'&5!@)/&$%!65(!(&)!24j;<,%<&).+$&.64/$'(657!A.-!&)!J6)!96+&)8$4$,5D!P)! $4%!

4,T,<'!.'4!96+&)8$4,)G!.'4!.6;<!$5!(&)!F&$%&)/$'(657!3W)!n,.;<$57!65(!96+&)8$4$,5!%M^



! XZ!

%$7D! S.;<! &$75&5!@57./&5! $4%! 4&$5! \67.57! J6! 96+&)8$4$,5! (6);<! &$5! c5%&)&44&! 3W)! ($&!

9;<5$%%4%&''&5! JT$4;<&5! +,'$%$4;<&5! Y.<-&5/&($57657&5! 65(! $5($8$(6&''&)!-&54;<'$^

;<&)! F.<)5&<-657! 7&+)M7%! Cc5%&)8$&T! Y&$;<&'! HX"^]""G! <%%+0ppTTTD)&$;<&'^

)&$;<&'D.%G!HI"HED!*)D!Y&$;<&'!T.)! $5! 4&$5&)!b.63/.<5! $--&)!T$&(&)! $5!8&)4;<$&(&5&5!

+M(.7,7$4;<&5! @)/&$%43&'(&)5! 65(! .6;<! $5! (&)! @64/$'(657! .A%$8D! *$&4&)! \67.57! 65(!

4&$5! +,'$%$AT$44&54;<.3%'$;<&4! c5%&)&44&! -W44&5! /&$! (&)! @64T&)%657! (&4! c5%&)8$&T4!

/&)W;A4$;<%$7%!T&)(&5D!

!

*)D!O'.64!YW;A&)%!<.%!24j;<,',7$&!4%6($&)%!65(!<.%!&$5&!@64/$'(657!J6-!24j;<,.5.'j^

%$A&)! ./4,'8$&)%D! @'4! 4,';<&)! /&4;<M3%$7%&! &)! 4$;<! '.57&! \&$%!-$%! 8&)4;<$&(&5&5! Y.5(^

7)6++&5D!*6);<!($8&)4&!\64.%J.64/$'(657&5!65(!b&<)7M57&!/&7.55!&)!(.55! $-!b.63&!

(&)! \&$%! .6;<! 96+&)8$4$,5! .5J6/$&%&5D! \64.--&5!-$%! U.).'(! 2$;A&)! $5$%$$&)%&! &)! ($&!

&)4%&5!#)&33&5G!($&! $-!>,)3&'(!(&)!?)W5(657!(&)!:>9!4%.%%3.5(&5G!6-!($&!Bd7'$;<A&$%!

&$5&4!N&)6348&)/.5(&4!J6!/&4+)&;<&5D!2.).''&'!J6)!?)W5(657!(&)!:>9!7)W5(&%&!O'.64!

YW;A&)%!-$%!U.).'(!2$;A&)!J64.--&5!($&!d4%&))&$;<$4;<&!?&4&''4;<.3%! 3W)!96+&)8$4$,5!

C:?98EG!T&';<&!$-!>&)7'&$;<!J6)!:>9!,33&5&)!65(!T&5$7&)!4%)6A%6)$&)%!A,5J$+$&)%!T.)D!

*$&!B$%7'$&(&)!(&)!:?98!T.)&5!./&)!7'&$;<J&$%$7!.6;<!C?)W5(6574^EB$%7'$&(&)!(&)!:>9D!

*$&4&!/&$(&5!N&)6348&)/M5(&!/&4%.5(&5!&$5$7&!\&$%!+.).''&'G!/$4! 4$;<!($&!:?98!8&)'$&3!

65(!4$;<!($&!:>9!&%./'$&)%&!Cc5%&)8$&T!YW;A&)%G!"K^X`G!"`H^"aaED!*$&!2&)4+&A%$8&!8,5!

*)D!YW;A&)%! $4%! 8,5!(.<&)! $5%&)&44.5%G!T&$'! &)! &$7&5%'$;<!-$%! (&)!?)W5(657!(&)!:?98!

&$5&5!.5(&)&5!F&7!$-!N&J67!.63!96+&)8$4$,5!$5!:4%&))&$;<!&$54;<'.7&5!T,''%&D!*$&4&5!

\67.57!7$'%!&4!$5!(&)!@64T&)%657!J6!/&)W;A4$;<%$7&5D!

!

*)D! h,.;<$-! 9.6&)! <.%! .5! (&)! V5$8&)4$%M%! P)'.57&5pSW)5/&)7! 24j;<,',7$&! 4%6($&)%D!

"KLI!T&;<4&'%&!&)!7&-&$54.-!-$%!&$5&-!4&$5&)!(.-.'$7&5!2),3&44,)&5!*)D!P)T$5!Y,%<!

.5!($&!V5$8&)4$%M%!9.'J/6)7G!T,!&)!(.55!+),-,8$&)%&D!*,)%!-.;<%&!&)!.6;<!&$5&!@64/$'^

(657! J6-!A'$&5%&5J&5%)$&)%&5! 24j;<,%<&).+&6%&5D! 9,T,<'! $5! 4&$5&)!*$+',-.)/&$%! .'4!

.6;<! $5!4&$5&)!*$44&)%.%$,5!/&4;<M3%$7%&!&)!4$;<!-$%!#<&-&5!.64!(&-!N&)&$;<!(&)!N$'^

(657D!S&/&5!4&$5&)!@)/&$%!.5!(&)!V5$8&)4$%M%!T.)!&)!.6;<!+).A%$4;<! $5!8&)4;<$&(&5&5!

+M(.7,7$4;<&5![&'(&)5G!T$&!/&$4+$&'4T&$4&!(&)!h67&5(<$'3&G!%M%$7D!P)!T.)!8,5!@53.57!.5!

(./&$G!.'4!2),3&44,)!9&++!9;<$5('&)!"KZ"!(&5!&)4%&5!V5$8&)4$%M%4'&<)7.57!3W)!96+&)8$^

4$,5!.5!(&)!V5$8&)4$%M%!9.'J/6)7!&$53W<)%&D!@'4!($&4&)!(.55!"KZL!$5!2&54$,5!7$57G!W/&)^

5.<-!*)D! 9.6&)!($&!b&$%657!($&4&4!b&<)7.57&4!65(! 3W<)%!($&4&5!/$4!<&6%&! Cc5%&)8$&T!

9.6&)G!""H^"]]G!`Ia^a"Lf!<%%+0ppTTTD$48,&D.%pG!HI"HED!*&)!\67.57!J6!96+&)8$4$,5!8,5!



! XK!

*)D!9.6&)G!(&)!6)4+)W57'$;<!.64!(&)!+M(.7,7$4;<&5!24j;<,',7$&!A,--%G! $4%!/&4,5(&)4!

(.(6);<!7&+)M7%G!(.44!&)!/&)&$%4! 3)W<! '&<)&5(! $5!&$5&-!(&)!M'%&4%&5!@64/$'(6574'&<)^

7M57&!3W)!96+&)8$4$,5!:4%&))&$;<!.A%$8!T.)!65(!($&4&5!4&$%!"KZL!'&$%&%D!*.(6);<!$4%!4&$^

5&!2&)4+&A%$8&!8&)-6%'$;<!4%.)A!(6);<!@4+&A%&!(&)!@64/$'(657!7&+)M7%D!

\64.--&53.44&5(! 'M44%! 4$;<! 4.7&5G! (.44! &4! 4$;<! /&$! (&5! $5%&)8$&T%&5! P_+&)%&5! 6-!

<,;<!k6.'$3$J$&)%&!2&)4,5&5G!4+&J$&''!$-!N&)&$;<!4,J$.'&)!@)/&$%G!<.5(&'%D!e/T,<'!&4!4$;<!

/&$! .''&5! 6-! ?)W5(6574-$%7'$&(&)! (&)! :4%&))&$;<$4;<&5! >&)&$5$7657! 3W)! 96+&)8$4$,5!

<.5(&'%G!8&)3W7%!g&(&)!W/&)!&$5&5!7.5J!/&4,5(&)&5!$5($8$(6&''&5!\67.57G!(&)!4&$5&!2&)^

4+&A%$8&!.63!($&!P5%T$;A'657!8,5!96+&)8$4$,5!$5!:4%&))&$;<!/&&$53'644%D!

!

F"!"?#M.:#^.*;8'&.2#

!

*$&!e)$&5%$&)657! .5! &$5&-!b&$%3.(&5! A.55!(.4! [W<)&5! &$5&4!P_+&)%&5$5%&)8$&T4!T&^

4&5%'$;<!&)'&$;<%&)5D!P$5&!'&$%3.(&57&4%W%J%&!@)%!(&)!?&4+)M;<43W<)657!&)-d7'$;<%G!(.44!

(&)![,A64!(&4!c5%&)8$&T4!%<&-.%$4;<!.63!(.4![,)4;<6574$5%&)&44&!7&)$;<%&%!/'&$/%!65(!

8&)<$5(&)%G!(.44!4$;<!(.4!?&4+)M;<!$5!#<&-&5!8&)'$&)%G!($&!5$;<%4!-$%!(&-!&$7&5%'$;<&5!

c5%&)&44&!J6!%65!<./&5!CB&64&)G!S.7&'!HII`G!L"E!@637)65(!(&)!#.%4.;<&G!(.44!($&!3W)!

($&4&!@)/&$%!8&)T&5(&%&5!c5%&)8$&T4!8,5!-&<)&)&5!8&)4;<$&(&5&5!2&)4,5&5!&)<,/&5!

T6)(&5G!$4%!&4!3W)!($&!@64T&)%657!7W54%$7G!(.44!($&!c5%&)8$&T&)$55&5!7&-&$54.-!&$5&5!

b&$%3.(&5!&).)/&$%&%!<./&5G!.5!(&5!4$&!4$;<!/&$!(&)!P)<&/657!5.;<!&$7&5&-!P)-&44&5!
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