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egdYjXih�bVcj[VXijgZY�[dg�]jbVc�Xdchjbei^dc�^cXajY^c?�ediZci^Va�egdYjXi�gZXVaah7� a^b^iZY�gZhZVgX]�VcY�YViV�gZaVi^c?�id�
XVccVW^h7�XdchigV^cih�dc�bVg`Zi^c?�egdYjXih7� g^h`�d[� a^i^?Vi^dc7� ^chjgVcXZ)gZaViZY�g^h`h7�ejWa^X�de^c^dc�VcY�eZgXZei^dc�d[�
i]Z� XVccVW^h� ^cYjhign7� g^h`h� gZaViZY� id� i]Z� ZXdcdbn� ?ZcZgVaan7� [gVjYjaZci� VXi^k^in� Wn� ZbeadnZZh(� XdcigVXidgh� VcY�
XdchjaiVcih7�g^h`h�gZaVi^c?�id�i]Z�:dbeVcn^h�XjggZci�Vbdjci�d[�^cYZWiZYcZhh7�g^h`h�gZaViZY�id�cdi�WZ^c?�VWaZ�id�gZYjXZ�dg�
gZ[^cVcXZ� ^ih� YZWi� dWa^?Vi^dch7� g^h`h� gZaViZY� id� a^i^?Vi^dc� dg� di]Zg� Y^hejiZh7� gZa^VcXZ� dc� `Zn� ^cejih(� hjeea^Zgh� VcY� h`^aaZY�
aVWdg(�VcY�i]^gY�eVgin�hZgk^XZ�egdk^YZg�XdcigVXih7�gZa^VcXZ�dc�bVcj[VXijgZgh�VcY�XdcigVXidgh7�g^h`h�d[�hjeean�h]dgiV?Zh�dg�
hjeean�X]V^c�Y^hgjei^dch7�g^h`h�gZaVi^c?�id�eVcYZb^Xh�VcY�[dgXZh�d[�cVijgZ7�g^h`h�gZaViZY�id�i]Z�Zc[dgXZVW^a^in�d[�XdcigVXih7�
g^h`h�gZaViZY�id�^c[aVi^dc(�i]Z�g^h^c?�Xdhi�d[�XVe^iVa(�VcY�hidX`�bVg`Zi�^chiVW^a^in7�g^h`h�gZaVi^c?�id�L
J
�gZ?jaVidgn�aVcYhXVeZ�
VcY�Zc[dgXZbZci�gZaViZY�id�XVccVW^h(�^cXajY^c?�eda^i^XVa�g^h`h7�g^h`h�gZaVi^c?�id�Vci^�bdcZn�aVjcYZg^c?�aVlh�VcY�gZ?jaVi^dc7�
XVccVW^h)gZaViZY� iVm� g^h`h� VcY� X]VaaZc?Zh� [gdb�?dkZgcbZciVa� Vji]dg^i^Zh�l^i]� gZheZXi� id� i]Z�:dbeVcn^h� Veea^XVi^dc� [dg�
�beadnZZ�IZiZci^dc�KVm�:gZY^ih�%�IK:&7�di]Zg�?dkZgcbZciVa�VcY�Zck^gdcbZciVa�gZ?jaVi^dc7�g^h`h�gZaViZY�id�egdeg^ZiVgn�
^ciZaaZXijVa� egdeZgin� VcY� ediZci^Va� ^c[g^c?ZbZci� Wn� i]^gY� eVgi^Zh7� hVaZh� d[� V� h^?c^[^XVci� Vbdjci� d[� h]VgZh� Wn� Zm^hi^c?�
h]VgZ]daYZgh7�i]Z�a^b^iZY�bVg`Zi�[dg�hZXjg^i^Zh�d[�i]Z�:dbeVcn7�g^h`h�gZaVi^c?�id�i]Z�cZZY�id�gV^hZ�VYY^i^dcVa�XVe^iVa�Z^i]Zg�
i]gdj?]�YZWi� dg� Zfj^in� [^cVcX^c?7� Xdhih� VhhdX^ViZY�l^i]� i]Z�:dbeVcn�WZ^c?� V�ejWa^Xan)igVYZY� XdbeVcn�VcY� V�L
J
� VcY�
:VcVY^Vc�[^aZg7�g^h`h�gZaViZY�id�Xd�^ckZhibZci�l^i]�eVgi^Zh�l^i]�Y^[[ZgZci�^ciZgZhih�id�i]Z�:dbeVcn7�Xdc[a^Xih�d[�^ciZgZhi�VcY�

KVWaZ�d[�:dciZcih
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gZaViZY� eVgin� igVchVXi^dch7� XnWZghZXjg^in� g^h`h7� VcY� g^h`h� gZaViZY� id� i]Z� :dbeVcn^h� Xg^i^XVa� VXXdjci^c?� eda^X^Zh� VcY�
Zhi^bViZh


8ai]dj?]� i]Z�:dbeVcn� ]Vh� ViiZbeiZY� id� ^YZci^[n� ^bedgiVci� [VXidgh� i]Vi� XdjaY� XVjhZ� VXijVa� gZhjaih� id� Y^[[Zg�bViZg^Vaan(�
i]ZgZ�bVn�WZ�di]Zg�[VXidgh�i]Vi�XVjhZ�gZhjaih�cdi�id�WZ�Vh�Vci^X^eViZY(�Zhi^bViZY�dg�^ciZcYZY
�K]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�
hjX]�[dglVgY�add`^c?�^c[dgbVi^dc�l^aa�egdkZ�id�WZ�VXXjgViZ�Vh�VXijVa�gZhjaih�VcY�[jijgZ�ZkZcih�XdjaY�Y^[[Zg�bViZg^Vaan�[gdb�
i]dhZ� Vci^X^eViZY� ^c� hjX]� ^c[dgbVi^dc
� 8XXdgY^c?an(� gZVYZgh� h]djaY� cdi� eaVXZ� jcYjZ� gZa^VcXZ� dc� i]Z� [dglVgY�add`^c?�
^c[dgbVi^dc� XdciV^cZY� ^c� i]^h� gZedgi� dg� di]Zg� [dglVgY)add`^c?� hiViZbZcih� bVYZ� Wn� i]Z� :dbeVcn
�  dglVgY�add`^c?�
^c[dgbVi^dc� ^h� egdk^YZY� VcY� bVYZ� Vh� d[� i]Z� YViZ� d[� i]^h� 8ccjVa� IZedgi� dc�  dgb� -,)B� VcY� i]Z� :dbeVcn� YdZh� cdi�
jcYZgiV`Z� Vcn� dWa^?Vi^dc� id� gZk^hZ� dg� jeYViZ� Vcn� [dglVgY�add`^c?� ^c[dgbVi^dc� dg� hiViZbZcih� di]Zg� i]Vc� Vh� gZfj^gZY� Wn�
Veea^XVWaZ�aVl


LcaZhh�i]Z�XdciZmi�gZfj^gZh�di]Zgl^hZ(�gZ[ZgZcXZh�^c�i]^h�gZedgi�id�xAjh]^(y�x:dbeVcn(y�xlZ(y�xjhy�VcY�xdjgy�gZ[Zg�id�Ajh]^�
"daY^c?h�#cX
�VcY�djg�hjWh^Y^Vg^Zh


KVWaZ�d[�:dciZcih
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B3DF��

�CRY�)&�4aBV=RBB

AbRAbVRc

NZ�VgZ� V� kZgi^XVaan� ^ciZ?gViZY(�bjai^)hiViZ� XVccVW^h� deZgVidg� Zc?V?ZY� ^c� gZiV^a(� Y^hig^Wji^dc(� Xjai^kVi^dc(� VcY� egdXZhh^c?�
deZgVi^dch� ^c� Wdi]� bZY^XVa� VcY� VYjai)jhZ� bVg`Zih
�NZ� VgZ� [dXjhZY� dc� Wj^aY^c?� V� Y^kZghZ� edgi[da^d� d[� XVccVW^h� VhhZih�
i]gdj?]� deedgijc^hi^X� ^ckZhibZcih� VcY� ejghj^c?� Veea^XVi^dc� deedgijc^i^Zh� ^c� ViigVXi^kZ� a^b^iZY� a^XZchZ� Bjg^hY^Xi^dch
�NZ�
]VkZ� iVg?ZiZY� VhhZih� ^c� ]^?]an� edejaViZY(� a^b^iZY� a^XZchZ� bZY^XVa� bVg`Zih� i]Vi� VgZ� dc� V� igVBZXidgn� idlVgY� VYjai)jhZ�
aZ?Va^oVi^dc(� ^cXajY^c?�GZcchnakVc^V(�bVg`Zih� i]Vi�VgZ� ^c� i]Z�egdXZhh�d[� igVch^i^dc^c?� id�VYjai�jhZ(�cVbZan�M^g?^c^V(�VcY�
a^b^iZY� a^XZchZ(� aVg?Z� VYjai)jhZ� bVg`Zih(� hjX]� Vh� #aa^cd^h(� DVhhVX]jhZiih(� EZkVYV(� EZl� AZghZn� VcY� F]^d(� VcY� XZgiV^c�
bjc^X^eVa^i^Zh�d[�:Va^[dgc^V


4aBV=RBB�ECANCRTe

Fjg�Wjh^cZhh� higViZ?n� ^h� id� ZkVajViZ� ZVX]�bVg`Zi� deedgijc^in� ejghjVci� id� i]Z� gZaZkVci� adXVa� XdbeZi^i^kZ� VcY� gZ?jaVidgn�
aVcYhXVeZ(�hjeean+YZbVcY�YncVb^Xh(�VcY�?gdli]�ediZci^Va
�NZ�ZkVajViZ�i]Z�ZXdcdb^X�k^VW^a^in�d[�ZVX]�deedgijc^in�WZ[dgZ�
bV`^c?�XVe^iVa�VaadXVi^dc�YZX^h^dch�VcY�bVn�YZX^YZ�id�eVgi^X^eViZ�^c�dcZ�dg�bdgZ�[VXZih�d[�i]Z�hjeean�X]V^c�WVhZY�dc�i]Z�
YncVb^Xh�bZci^dcZY�VWdkZ
�#c�XZgiV^c�bVg`Zih(�lZ�bVn�Veean�V�XVe^iVa)a^?]i�dg�gZiV^a)[dXjhZY�higViZ?n(�ZheZX^Vaan�l]ZgZ�
Xjai^kVi^dc�bVn�WZXdbZ�[jgi]Zg�XdbbdY^i^oZY�^c�[jijgZ�nZVgh
�#c�ZVgan�hiV?Z(�kZgi^XVa�a^b^iZY�a^XZchZ�bVg`Zih(�lZ�bVn�Wjn�
Xdcigdaa^c?�^ciZgZhih�YZhe^iZ�i]Z�]^?]�aZkZa�d[�XVe^iVa�^ciZch^in�gZfj^gZY(�?^kZc�i]Z�h^?c^[^XVci�bVg`Zi�deedgijc^in
�#c�di]Zg�
bVg`Zih(� lZ�bVn� hZZ`� V�bdgZ� WVaVcXZY� XVe^iVa� VaadXVi^dc� VeegdVX]�l]ZgZ�lZ�bVn� VXfj^gZ� V� ?gdlZg)egdXZhhdg� VcY+dg�
VYY^i^dcVa�gZiV^a�Y^heZchVg^Zh�^c�V�bVg`Zi�l]ZgZ�lZ�XjggZcian�deZgViZ
�9n�ZhiVWa^h]^c?�V�higdc?�eaVi[dgb�VcY�gZiV^a)WgVcY�
gZXd?c^i^dc� ^c�bVg`Zih� i]Vi� ]VkZ� i]Z� ?gZViZhi� ?gdli]� ediZci^Va(� lZ� ZmeZXi� id� WZ� lZaa)edh^i^dcZY� id� ]VkZ� V� [^ghi)bdkZg�
VYkVciV?Z�[dg�[jijgZ�?gdli]�^c�VYjai)jhZ�XVccVW^h�dcXZ�^i�^h�[jgi]Zg�aZ?Va^oZY


5aAAR=C�A?RANCV[=B

3IT4NW=V4I�";M=I?4WV>

NZ(� i]gdj?]� djg� hjWh^Y^Vg^Zh(� XjggZcian� ]daY� KneZ� -,� VYjai)jhZ� VcY�bZY^X^cVa� gZiV^a� a^XZchZh� ^hhjZY� Wn� i]Z� :Va^[dgc^V�
;ZeVgibZci�d[�:VccVW^h�:dcigda�[dg�dcZ�VYjai)jhZ�Y^heZchVgn�^c�JVciV�9VgWVgV(�:Va^[dgc^V(�deZgVi^c?�jcYZg�i]Z�9ZndcY�
"Zaad�WgVcY
�

�TT4VW4>�";M=I?4WV>

NZ(� i]gdj?]� djg� hjWh^Y^Vg^Zh(� XjggZcian� ]daY� [^kZ� XVccVW^h� Y^heZch^c?� dg?Vc^oVi^dc� a^XZchZh� ^hhjZY� Wn� i]Z� #aa^cd^h�
;ZeVgibZci�d[� ^cVcX^Va�VcY�Ggd[Zhh^dcVa�IZ?jaVi^dc�[dg�[^kZ�VYjai)jhZ�Y^heZchVg^Zh�^c�#aa^cd^h(�Vaa�d[�l]^X]�VgZ�XjggZcian�
deZgVi^dcVa�jcYZg� i]Z�9ZndcY�"Zaad�WgVcY
�Kld�d[� i]Z� [^kZ�deZgVi^dcVa� VYjai)jhZ�Y^heZchVg^Zh�]VkZ�Xd)adXViZY�bZY^XVa�
XVccVW^h�Y^heZch^c?�a^XZchZh�^hhjZY�Wn�i]Z�#aa^cd^h�;ZeVgibZci�d[� ^cVcX^Va�VcY�Ggd[Zhh^dcVa�IZ?jaVi^dc
��8h�d[�;ZXZbWZg�
/-(�.,.1(�lZ�lZgZ�bVg`Zi^c?�[dg�hVaZ�i]Z�a^XZchZ�VcY�VhhZih�d[�Vc�#aa^cd^h�Y^heZchVgn
�#c�AVcjVgn�.,.2(�lZ�ijgcZY�dkZg�i]Z�
deZgVi^dch�d[�i]Vi�Y^heZchVgn�id�i]Z�WjnZg�ejghjVci�id�V�XdchjaiVci�bVcV?ZbZci�hZgk^XZh�V?gZZbZci
��

 I>>IKP@>M??>�";M=I?4WV>

NZ(�i]gdj?]�djg�hjWh^Y^Vg^Zh(�XjggZcian�]daY�ild�bVg^BjVcV�gZiV^aZg�a^XZchZh�^hhjZY�Wn�i]Z�DVhhVX]jhZiih�:VccVW^h�:dcigda�
:dbb^hh^dc�[dg�ild�VYjai)jhZ�Y^heZchVg^Zh(�Wdi]�d[�l]^X]�VgZ�XjggZcian�deZgVi^dcVa�jcYZg�i]Z�EVijgZ^h�IZbZYn�WgVcY�^c�
DVhhVX]jhZiih
�FcZ� d[� i]Z� Y^heZchVg^Zh� ]Vh� V� Xd)adXViZY�bZY^XVa� igZVibZci� XZciZg� a^XZchZ� ^hhjZY� Wn� i]Z�DVhhVX]jhZiih�
:VccVW^h� :dcigda� :dbb^hh^dc� Vaadl^c?� gZiV^a� bZY^XVa� hVaZh
� NZ� Vahd� XjggZcian� ]daY� bVg^BjVcV� egdYjXi� Xjai^kVidg(�
bVg^BjVcV� Xjai^kVi^dc� VcY� bVg^BjVcV� igZVibZci� XZciZg� a^XZchZh� Vaa� ^hhjZY� Wn� i]Z� DVhhVX]jhZiih� :VccVW^h� :dcigda�
:dbb^hh^dc�XdaaZXi^kZan�[dg(�VcY�lZ�XjggZcian�deZgViZ(�V�1,(,,,�hf
�[i
�VYjai)jhZ�VcY�bZY^XVa�Xjai^kVi^dc�VcY�egdYjXi^dc�
[VX^a^in�^c�CV`Zk^aaZ(�DVhhVX]jhZiih
� gdb�i^bZ�id�i^bZ(�lZ�bVn�ji^a^oZ�i]^gY�eVgi^Zh�[dg�idaa�egdXZhh^c?�^c�kVg^djh�hiV?Zh�d[�
i]Z�egdYjXi^dc�egdXZhh


KVWaZ�d[�:dciZcih
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!MAILI�";M=I?4WV>

NZ(�i]gdj?]�djg�hjWh^Y^Vg^Zh(�XjggZcian�]daY�VYjai)jhZ�VcY�bZY^XVa�a^XZchZh�^hhjZY�Wn�i]Z�EZkVYV�:VccVW^h�:dcigda�9dVgY�
[dg� i]gZZ� Y^heZchVg^Zh� ^c�EZkVYV(� ild� d[�l]^X]� VgZ� XjggZcian� deZgVi^dcVa� jcYZg� i]Z�EjaZV[� WgVcY� VcY� dcZ� d[�l]^X]� ^h�
XjggZcian�deZgVi^dcVa�jcYZg� i]Z�9ZndcY�"Zaad�WgVcY
�NZ�Vahd� XjggZcian�]daY� VYjai)jhZ� VcY�bZY^XVa� Xjai^kVi^dc� a^XZchZh�
^hhjZY�Wn� i]Z�EZkVYV�:VccVW^h�:dcigda�9dVgY� [dg(�VcY�XjggZcian�deZgViZ(�V�.3(,,,�hf
� [i
�Xjai^kVi^dc� [VX^a^in� ^c�JeVg`h(�
EZkVYV(�Vh�lZaa�Vh�VYjai)jhZ�VcY�bZY^XVa�egdYjXi^dc�a^XZchZh�^hhjZY�Wn�i]Z�EZkVYV�:VccVW^h�:dcigda�9dVgY(�VcY�XjggZcian�
deZgViZ(� V� -/(,,,� hf
� [i
� egdXZhh^c?� [VX^a^in� ^c� IZcd(�EZkVYV
�  gdb� i^bZ� id� i^bZ(�lZ�bVn� ji^a^oZ� i]^gY� eVgi^Zh� [dg� idaa�
egdXZhh^c?�^c�kVg^djh�hiV?Zh�d[�i]Z�egdYjXi^dc�egdXZhh


!MB�:M=>Ma�";M=I?4WV>

NZ(� i]gdj?]�djg�hjWh^Y^Vg^Zh(�XjggZcian�]daY�dcZ�VYjai)jhZ�XVccVW^h� gZiV^aZg� a^XZchZ� ^hhjZY�Wn� i]Z�EZl�AZghZn�:VccVW^h�
IZ?jaVidgn�:dbb^hh^dc�[dg�dcZ�VYjai)jhZ�Y^heZchVgn�^c�EZl�AZghZn(�deZgVi^c?�jcYZg�i]Z�9ZndcY�"Zaad�WgVcY
��

"P4W�";M=I?4WV>

NZ(�i]gdj?]�djg�hjWh^Y^Vg^Zh(�XjggZcian�]daY�h^m�YjVa)jhZ�%bZY^XVa�VcY�VYjai)jhZ&�XVccVW^h�Y^heZchVgn�a^XZchZh�^hhjZY�Wn�
i]Z�F]^d�;^k^h^dc�d[�:VccVW^h�:dcigda�%xF;::y&�[dg�h^m�bZY^XVa�VcY�VYjai)jhZ�Y^heZchVg^Zh(�Vaa�d[�l]^X]�VgZ�XjggZcian�
deZgVi^dcVa�jcYZg�i]Z�9ZndcY�"Zaad�WgVcY
�NZ�Vahd�XjggZcian�deZgViZ�V�hZkZci]�bZY^XVa�VcY�VYjai)jhZ�Y^heZchVgn�jcYZg�
i]Z�9ZndcY�"Zaad�WgVcY�ejghjVci�id�V�bVhiZg�hZgk^XZh�V?gZZbZci�l]^aZ�VlV^i^c?�gZ?jaVidgn�VeegdkVa�id�VXfj^gZ�dlcZgh]^e(�
l]^X]�lVh� gZXZ^kZY� ^c�  ZWgjVgn� .,.2
�NZ� Vahd� XjggZcian� ]daY� V� YjVa)jhZ� Xjai^kVidg� aZkZa� ##� a^XZchZ� [dg(� VcY� XjggZcian�
deZgViZ(�V�-,(,,,�hf
�[i
�Xjai^kVi^dc�[VX^a^in�^c�KdaZYd(�F]^d
�NZ�Vahd�XjggZcian�]daY�V�YjVa)jhZ�egdXZhhdg�a^XZchZ�[dg(�VcY�
XjggZcian�deZgViZ(�V�3(,,,�hf
�[i
�egdXZhhdg�[VX^a^in�^c�:dajbWjh(�F]^d


#MVV>aTAIV4I�";M=I?4WV>

NZ(� i]gdj?]� djg� hjWh^Y^Vg^Zh(� XjggZcian� ]daY� h^m� bZY^XVa� XVccVW^h� Y^heZchVgn� eZgb^ih� ^hhjZY� Wn� i]Z� GZcchnakVc^V�
;ZeVgibZci�d[�"ZVai]�Vaadl^c?�[dg�Z^?]iZZc�bZY^XVa�Y^heZchVg^Zh�^c�GZcchnakVc^V(�Vaa�d[�l]^X]�VgZ�XjggZcian�deZgVi^dcVa�
jcYZg� i]Z� 9ZndcY� "Zaad� WgVcY
� NZ� Vahd� XjggZcian� ]daY� V� bZY^XVa� XVccVW^h� ?gdlZg)egdXZhhdg� eZgb^i� ^hhjZY� Wn� i]Z�
GZcchnakVc^V� ;ZeVgibZci� d[� "ZVai]� Vaadl^c?� [dg(� VcY� XjggZcian� deZgViZ(� V� -./(,,,� hf
� [i
� XVccVW^h� Xjai^kVi^dc� VcY�
egdXZhh^c?�[VX^a^in�^c�JXgVcidc(�GZcchnakVc^V
� gdb�i^bZ�id�i^bZ(�lZ�bVn�ji^a^oZ�i]^gY�eVgi^Zh�[dg�idaa�egdXZhh^c?�^c�kVg^djh�
hiV?Zh�d[�i]Z�egdYjXi^dc�egdXZhh


E4=O4V4I�";M=I?4WV>

NZ(� i]gdj?]�djg� hjWh^Y^Vg^Zh(� XjggZcian�]daY�dcZ�e]VgbVXZji^XVa�egdXZhhdg�eZgb^i�VcY� [^kZ�XVccVW^h�Y^heZch^c?� [VX^a^in�
eZgb^ih(�ZVX]�^hhjZY�Wn�i]Z�M^g?^c^V�:VccVW^h�:dcigda�8ji]dg^in�Vaadl^c?�[dg�h^m�bZY^XVa�Y^heZchVg^Zh(�Vaa�d[�l]^X]�VgZ�
XjggZcian�deZgVi^dcVa�jcYZg�i]Z�9ZndcY�"Zaad�WgVcY
�K]Z�V[dgZbZci^dcZY�e]VgbVXZji^XVa�egdXZhhdg�eZgb^i�^hhjZY�Wn�i]Z�
M^g?^c^V�:VccVW^h�:dcigda�8ji]dg^in�[jgi]Zg�Zci^iaZh�jh�id(�VcY�lZ�XjggZcian�deZgViZ(�djg�5/(,,,�hf
�[i
�kZgi^XVaan�^ciZ?gViZY�
[VX^a^in�^c�DVcVhhVh(�M^g?^c^V


ENXRB

N^i]�gZheZXi�id�XVccVW^h�gZiV^a�adXVi^dch(�lZ�iVg?Zi�]^?]an�k^h^WaZ�adXVi^dch�VYBVXZci�id�dg�cZVg�]ZVk^an�igV[[^X`ZY�gdVYh
� dg�
Xjai^kVi^dc(� egdYjXi^dc� VcY� di]Zg� [dgbh� d[� ^cYjhig^Va� VXi^k^in(� lZ� iVg?Zi� adXVi^dch� l^i]� b^c^bVa� gZfj^gZY� XVe^iVa�
^begdkZbZcih(�Vh�lZaa�Vh�[jijgZ�ZmeVch^dc�ediZci^Va
�NZ�jhZ�Vc�^ciZgcVa�iZVb�[dg�i]Z�hZaZXi^dc�d[�gZVa�ZhiViZ(�Vh�lZaa�Vh�V�
WgdVY�cZildg`�d[�gZVa�ZhiViZ�Wgd`Zgh
�NZ�bV`Z�i]Z�YZiZgb^cVi^dc�id�ejgX]VhZ�dg�aZVhZ�djg�jcYZgan^c?�gZVa�ZhiViZ�dc�V�XVhZ)
Wn)XVhZ�WVh^h


NZ�bVn�ZmeVcY�djg�cZildg`�d[� XVccVW^h� gZiV^a� adXVi^dch� ^c� hZaZXi�bVg`Zih� [gdb� i^bZ� id� i^bZ
�NZ�]VkZ�YZkZadeZY�`Zn�
^cY^XVidgh�id�^YZci^[n�ViigVXi^kZ�h^iZh�WVhZY�dc�Zm^hi^c?�XdbeZi^i^dc(�edejaVi^dc(�gZVa�ZhiViZ(�eVg`^c?(�igV[[^X�VcY�gZ?jaVidgn�
Xdch^YZgVi^dch
�NZ�^c[dgb�eVi^Zcih�VcY�XdchjbZgh�VWdji�djg�egdYjXi�d[[Zg^c?h�^c�V�lZaXdb^c?�Zck^gdcbZci�i]gdj?]�dcZ)
dc)dcZ�^ciZgVXi^dch�l^i]�hiV[[


KVWaZ�d[�:dciZcih

1



AM?I4T

K]Z�iVWaZ�WZadl�gZ[aZXih�i]Z�cjbWZg�d[�Y^heZchVg^Zh�i]Vi�lZgZ�^c�deZgVi^dc�^c�ZVX]�hiViZ�Vh�d[�;ZXZbWZg�/-(�.,.16

#aYORA�[S�6VB?R=BNAVRB�)�

ECNCR "RQVPNX%aBR 3QaXC%aBR F[CNX 4AN=QB
:Va^[dgc^V�%.& � w� � -� � -� 9ZndcY�"Zaad
#aa^cd^h�%/& � w� � 1� � 1� 9ZndcY�"Zaad
DVhhVX]jhZiih�%.& � w� � .� � .� EVijgZ^h�IZbZYn
EZkVYV � w� � /� � /� 9ZndcY�"Zaad+EjCZV[
EZl�AZghZn � w� � -� � -� 9ZndcY�"Zaad
F]^d�%0& � w� � 2� � 2� 9ZndcY�"Zaad
GZcchnakVc^V � -4� � w� � -4� 9ZndcY�"Zaad
M^g?^c^V � 2� � w� � 2� 9ZndcY�"Zaad
KdiVa � .0� � -4� � 0.�

%-& G]nh^XVa�Y^heZchVgn�adXVi^dch7�YdZh�cdi�YdjWaZ�Xdjci�Xd)adXViZY�bZY^XVa�XVccVW^h�VcY�VYjai)jhZ�XVccVW^h�Y^heZchVg^Zh

%.& #cXajYZh�dcZ�Xd)adXViZY�bZY^XVa�VcY�VYjai)jhZ�Y^heZchVgn

%/& #cXajYZh� ild� Xd)adXViZY� bZY^XVa� VcY� VYjai)jhZ� Y^heZchVg^Zh
� #cXajYZh� V� Y^heZchVgn� i]Vi(� Vh� d[� ;ZXZbWZg� /-(� .,.1(� lZ� lZgZ�

bVg`Zi^c?� [dg� hVaZ
� #c� AVcjVgn� .,.2(� lZ� ijgcZY� dkZg� i]Z� deZgVi^dch� d[� i]Vi� Y^heZchVgn� id� i]Z� WjnZg� ejghjVci� id� V� XdchjaiVci�
bVcV?ZbZci�hZgk^XZh�V?gZZbZci
��

%0& 8aa� Y^heZchVg^Zh� VgZ� Xd)adXViZY�bZY^XVa� VcY� VYjai)jhZ� Y^heZchVg^Zh
� #cXajYZh� dcZ� Xd)adXViZY�bZY^XVa� VcY� VYjai)jhZ� Y^heZchVgn�
l]^X]�lZ�deZgViZ�ejghjVci�id�V�bVcV?ZbZci�hZgk^XZh�V?gZZbZci�l]^aZ�VlV^i^c?�gZ?jaVidgn�VeegdkVa�id�VXfj^gZ�dlcZgh]^e(�l]^X]�
lVh�gZXZ^kZY�^c� ZWgjVgn�.,.2
�Fjg�3i]�Xd)adXViZY�bZY^XVa�VcY�VYjai)jhZ�Y^heZchVgn�^c�i]Z�hiViZ�d[�F]^d�deZcZY�^c�AVcjVgn�.,.2
��

"VT4VM�#TI?NW=U>

NZ� deZgViZ� V?Z)?ViZY� dca^cZ� eaVi[dgbh� i]gdj?]� lll
WZndcY)]Zaad
Xdb(� lll
cVijgZhgZbZYnbV
Xdb(�
lll
cjaZV[ck
Xdb(�VcY�K]Z�"Zaad�:ajW�8ee�%^FJ�VcY�8cYgd^Y&�[dg�eVi^Zcih�VcY�XjhidbZgh�%i]Z�xFca^cZ�GaVi[dgbhy&
�Fjg�
Fca^cZ�GaVi[dgbh�]VkZ�WZZc�YZkZadeZY�id�ZchjgZ�Xdbea^VcXZ�l^i]�Veea^XVWaZ�[ZYZgVa�VcY�hiViZ�eg^kVXn�aVlh
�K]Z�Fca^cZ�
GaVi[dgbh� VgZ� cdi� ^ciZcYZY� id� WZ� jhZY� [dg� VYkZgi^h^c?� VXi^k^i^Zh� Wji� VgZ� ^ciZcYZY� id� WZ� jhZY� Vh� V� k^gijVa� idda(� Vaadl^c?�
eVi^Zcih� VcY� XjhidbZgh� id� jcYZghiVcY� i]Z� XVccVW^h� egdYjXih� i]Vi� lZ� d[[Zg� VcY� k^Zl� gZVa)i^bZ� eg^X^c?� VcY� egdYjXi�
VkV^aVW^a^in� Vi� djg� Y^heZchVg^Zh
� K]Z� Fca^cZ� GaVi[dgbh� Yd� cdi� egdk^YZ� Vcn� ZYjXVi^dc(� ^c[dgbVi^dc� dg� Vcn� di]Zg�
[jcXi^dcVa^i^Zh�l^i]�gZheZXi�id�Vcn�i]^gY)eVgin�Y^heZchVg^Zh


Ed�XVccVW^h�hVaZ�igVchVXi^dch�VgZ�XdbeaZiZY�dc�i]Z�Fca^cZ�GaVi[dgbh
�8�eVi^Zci�dg�XjhidbZg�bVn�gZhZgkZ�egdYjXih�jh^c?�
i]Z� Fca^cZ� GaVi[dgbh(� Wji� i]Z� eVi^Zci� dg� XjhidbZg� bjhi� WZ� e]nh^XVaan� egZhZci� Vi� i]Z� ed^ci)d[)hVaZ� id� XdchjbbViZ� i]Z�
ejgX]VhZ� VcY� hVaZ� d[� egdYjXih
� K]^h� gZfj^gZbZci� Vaadlh� jh� VcY� Y^heZchVgn� hiV[[� id� ZchjgZ� i]Vi� djg� hiVcYVgY� deZgVi^c?�
egdXZYjgZh(�^cXajY^c?�djg�Xdbea^VcXZ�egd?gVbh(�VgZ�Veea^ZY�id�Vaa�eVi^Zcih�VcY�XjhidbZgh�^c�XdccZXi^dc�l^i]�i]Z�ejgX]VhZ�
VcY�hVaZ�d[�egdYjXih


#c�Bjg^hY^Xi^dch�l]ZgZ�bZY^XVa�XVccVW^h�^h�aZ?Va(�jedc�Vgg^kVa�d[�i]Z�eVi^Zci�Vi�i]Z�Veea^XVWaZ�Y^heZchVgn(�dg�Vi�i]Z�ed^ci�d[�
YZa^kZgn�%l]ZgZ�eZgb^hh^WaZ&(�Y^heZchVgn�hiV[[�bjhi�kZg^[n�i]Z�eVi^Zci^h�^YZci^in�VcY�VXXgZY^iVi^dc�%hjX]�Vh�V�hiViZ)^hhjZY�
bZY^XVa�XVccVW^h�XVgY&�VcY�Xdc[^gb�i]Z�eVi^Zci^h�VaadibZci�id�ZchjgZ�i]Z�jhZg�^h�cdi�ZmXZZY^c?�i]Z�hiViZ^h�VaadibZci�a^b^ih
�
FcXZ�i]Z�[dgZ?d^c?�^h�kZg^[^ZY(�i]Z�eVi^Zci�bjhi�eVn�[dg�i]Z�egdYjXi�id�XdbeaZiZ�i]Z�ejgX]VhZ
�#[�i]Z�eVi^Zci�YdZh�cdi�]VkZ�
kVa^Y� ^YZci^[^XVi^dc� VcY� VXXgZY^iVi^dc(� i]Z� eVi^Zci� l^aa� cdi� WZ� VWaZ� id� ejgX]VhZ� bZY^XVa� XVccVW^h� Vi� djg� Veea^XVWaZ�
Y^heZchVgn(�^ggZheZXi^kZ�d[�Vcn�gZhZgkVi^dc�bVYZ�dc�dcZ�d[�djg�Fca^cZ�GaVi[dgbh


#c�Bjg^hY^Xi^dch�l]ZgZ�gZXgZVi^dcVa�XVccVW^h� ^h� aZ?Va(�jedc�Vgg^kVa�d[� i]Z�XjhidbZg�Vi� i]Z�Veea^XVWaZ�Y^heZchVgn(�dg�Vi� i]Z�
ed^ci� d[� YZa^kZgn� %l]ZgZ� eZgb^hh^WaZ&(� Y^heZchVgn� hiV[[� bjhi� kZg^[n� i]Vi� i]Z� XjhidbZg� ^h� Vi� aZVhi� .-� nZVgh� d[� V?Z� Wn�
kZg^[n^c?�i]Z�XjhidbZg^h�?dkZgcbZci)^hhjZY�^YZci^[^XVi^dc
�FcXZ�i]Z�^YZci^[^XVi^dc�^h�kZg^[^ZY(�i]Z�XjhidbZg�bjhi�eVn�[dg�
i]Z�egdYjXi�id�XdbeaZiZ�i]Z�igVchVXi^dc
�#[�i]Z�XjhidbZg�YdZh�cdi�]VkZ�kVa^Y�^YZci^[^XVi^dc(�i]Z�XjhidbZg�l^aa�cdi�WZ�VWaZ�id�
ejgX]VhZ� gZXgZVi^dcVa�XVccVW^h�Vi�djg�Veea^XVWaZ�Y^heZchVgn(� ^ggZheZXi^kZ�d[�Vcn� gZhZgkVi^dc�bVYZ�dc�dcZ�d[�djg�Fca^cZ�
GaVi[dgbh


KVWaZ�d[�:dciZcih

2



GgdYjXi�JZaZXi^dc�VcY�F[[Zg^c?h

NZ�d[[Zg�Wdi]� ^c)]djhZ�WgVcYh�VcY� i]^gY)eVgin�egdYjXih�Vi�ZVX]�d[�djg� gZiV^a� adXVi^dch� ^c�hiViZh�l]ZgZ�lZ�VgZ�kZgi^XVaan�
^ciZ?gViZY
�N^i]�gZheZXi�id�djg�XVccVW^h�Wjh^cZhh(�lZ�cZ?di^ViZ�l^i]�ediZci^Va�WgVcY�kZcYdgh�VXgdhh�Vaa�egdYjXi�XViZ?dg^Zh�
^cXajY^c?�[adlZg(�kVedg^oVi^dc�YZk^XZh(�ZmigVXih(�XdcXZcigViZh(�ZY^WaZh(�VcY�egZ)gdaah�id�bV`Z�[jijgZ�egdYjXi�YZkZadebZci�
VcY�hZaZXi^dc�YZX^h^dch
�CZkZgV?^c?�bVcV?ZbZci^h�ZmeZg^ZcXZ(�lZ�VcVanoZ�bVg`Zi�YncVb^Xh(�egdYjXi�fjVa^in(�egd[^i�VcY�
adhh(� ^beVXi(� XdchjbZg�YZbVcY(�VcY� heZX^[^X�bVg`Zi� gZhZVgX]� id�XVggn�dji�djg� adc?)iZgb�higViZ?n� ^c�ZVX]�bVg`Zi
�N^i]�
]^?])^beVXi� gZiV^a� adXVi^dch� ^c�`Zn�bVg`Zih(�lZ�ZmeZXi� id�WZ�V�YZh^gVWaZ�eVgicZg� [dg�cVi^dcVaan�hXVa^c?�WgVcYh�VcY+dg� ^c)
]djhZ�egdYjXih
�

Fjg�9gVcYh

84R4VS>0�#=MU4@U�6TWBM=��EI;M>� �3WVKMV?=I?M>

"^B^c`h� ^h�V� a^[ZhinaZ�XVccVW^h�WgVcY�[ZVijg^c?�[adlZg�VcY�XdcXZcigViZh� i]Vi�ji^a^oZh� a^b^iZY�VcY�hZaZXi�?ZcZi^Xh(�XdciV^ch�
]^?]�XVccVW^cd^Y�VcY�iZgeZcZ�XdciZci(�VcY�^h�jc^fjZan�VcY�?Zcian�egdXZhhZY�VcY�[^c^h]ZY�Wn�]VcY
�"^B^c`h�Vahd�d[[Zgh�]^?])�
ZcY� hdakZciaZhh� XdcXZcigViZh� VcY� gdh^c
� Fcan� bVYZ� l^i]� lViZg(� ^XZ(� ]ZVi(� VcY� egZhhjgZ(� "^B^c`h� hdakZciaZhh� kVeZ� VcY�
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 adlZg� djcYgn�^h�V�[adlZg�WgVcY�i]Vi�hZZ`h�id�ZaZkViZ�VcY�h]dlXVhZ�i]Z�YZY^XVi^dc�d[�Vaa�i]Z�]VgYldg`^c?�^cY^k^YjVah�^c�
i]Z� XVccVW^h� ^cYjhign� [gdb� Xjai^kVi^dc� id� gZiV^a� VcY� ZkZgnl]ZgZ� ^c� WZilZZc
�  adlZg� ?gdlc�l^i]� adkZ� VcY� eVhh^dc� i]Vi�
h]dlXVhZh�]^?]�XVccVW^cd^Y�VcY�iZgeZcZ�XdciZci�VcY�ide�d[�i]Z�a^cZ�?ZcZi^Xh
� adlZg� djcYgn�^h�djg�adkZ�aZiiZg�id�Vaa�i]dhZ�
l]d�bV`Z�[adlZg�edhh^WaZ
� adlZg� djcYgn�^h�XjggZcian�VkV^aVWaZ�^c�F]^d(�GZcchnakVc^V�VcY�M^g?^c^V


BPIaW0��VN@>ML�3PMB>

J]Vnd�lVh�aVjcX]ZY�^c�b^Y).,.1�Vh�V�gZhjai�d[�V�eVgicZgh]^e�WZilZZc�i]Z�:dbeVcn�VcY�ZcigZegZcZjg(�e]^aVci]gde^hi(�VcY�
AMIT�8W@>MB4AM>�WN�#W?WUIK� hiVg�JiVXZn�IjhX]
�J]Vnd(�cVbZY�V[iZg� i]Z�E^?Zg^Vc� iZgb�bZVc^c?�xid�WZ�]Veen(y�WaZcYh�
ZaZkViZY� ^c?gZY^Zcih� l^i]� V� a^[ZhinaZ)[dglVgY� Zi]dh� id� YZa^kZg� V� dcZ)d[)V)`^cY� ZY^WaZ� ZmeZg^ZcXZ
� J]Vnd� ^h� XjggZcian�
VkV^aVWaZ�^c�M^g?^c^V�VcY�EZkVYV


3I=Ug>�4MT4OP?�24?M>0��VN@>ML�3PWKWTI?M�24?M>

:Vgb^h�;Za^?]i�9^iZh�VgZ�XVccVW^h)^c[jhZY�X]dXdaViZ�W^iZh�bVYZ�l^i]�ejgZ(�hjhiV^cVWan�hdjgXZY� ^c?gZY^Zcih
�K]ZhZ�W^iZh�
VgZ�YZXVYZcian�g^X]�^c�[aVkdg�VcY�i]dj?]i[jaan�YdhZY�l^i]�Bjhi� i]Z�g^?]i�Vbdjci�d[�K":�id�ZaZkViZ�Wdi]�b^cY�VcY�WdYn
�
:Vgb^h�;Za^?]i�9^iZh�VgZ�XjggZcian�VkV^aVWaZ�^c�M^g?^c^V


FPWTM>ITM

#c�VYY^i^dc�id�WgVcYZY�VcY�bVcj[VXijgZY�[^c^h]ZY�egdYjXih(�lZ�hZaa�Wja`�gVl�bViZg^Vah� id�Yjan)a^XZchZY�i]^gY�eVgi^Zh�[dg�
jhZ�^c�i]Z^g�dlc�[^c^h]ZY�egdYjXih(�Vh�djg�egdYjXi^dc�XVeVX^in�Vaadlh�^c�XZgiV^c�bVg`Zih
�K]Z�[jaa�hXVaZ�VcY�VaadXVi^dc�d[�
egdYjXi^dc�ji^a^oVi^dc�l^aa�YZeZcY�jedc�i]Z�hXVaZ�d[�djg�dlcZY�VcY�bVcV?ZY�gZiV^a�[ddieg^ci�^c�VYY^i^dc�id�i]Z�egdYjXi^dc�
XVeVX^in�d[�djg�Xjai^kVi^dc�VcY�egdYjXi^dc�[VX^a^i^Zh


4AN=QV=T�N=Q�"NAWRCV=T

NZ�Xdci^cjZ�i]Z�gdaadji�d[�djg�[aV?h]^e�WgVcYh�VXgdhh�djg�`Zn�deZgVi^c?�bVg`Zih
�8[iZg�i]Z�aVjcX]�d[�djg�dca^cZ�eaVi[dgb(�
9ZndcY�"Zaadu�]Vh�ZkdakZY�^cid�V�[jaan�^ciZ?gViZY�Y^?^iVa�id�Wg^X`)VcY)bdgiVg�ZmeZg^ZcXZ(�egdk^Y^c?�XjhidbZgh�gZVa)i^bZ�
VXXZhh�id�eg^X^c?�VcY�egdYjXi�VkV^aVW^a^in
�8aa�d[�djg�XjggZci�gZiV^a�adXVi^dch�deZgViZ�jcYZg�i]Z�9ZndcY�"Zaad�WgVcY�ZmXZei�
^c�DVhhVX]jhZiih� VcY� EZkVYV
� #c�DVhhVX]jhZiih(� djg� gZiV^a� adXVi^dch� deZgViZ� jcYZg� i]Z� EVijgZ^h� IZbZYnu� WgVcY
� #c�
EZkVYV(�lZ�deZgViZ�ild�gZiV^a�adXVi^dch�jcYZg�i]Z�EjCZV[u�WgVcY�VcY�dcZ�jcYZg�i]Z�9ZndcY�"Zaadu�WgVcY
� jgi]Zg(�^c�
hiViZh� l]ZgZ� lZ� ]VkZ� a^XZchZY� Xjai^kVi^dc� VcY� egdXZhh^c?� deZgVi^dch(� lZ� egdYjXZ� egdYjXih� jcYZg� djg� ^c)]djhZ� WgVcYh�
^cXajY^c?� adlZg� djcYgnu(�K]Z�9Vc`u(�"^B^c`hu(�K]Z�CVWu(�JZX]Zu(�E^gV'u(�KVhiZdad?nu(�LcXdbbdc�B^cYu(�
J]Vndu(�VcY�:Vgb^h�;Za^?]i�9^iZhu(�l]ZgZ�VaadlZY


NZ�deZgViZ�V�hiViZ)Wn)hiViZ�dei)^c�adnVain�egd?gVb(�xK]Z�"Zaad�:ajWu(y�i]Vi�gZlVgYh�eVi^Zcih�VcY�XjhidbZgh�l^i]�ed^cih�
VcY�di]Zg�ZmXajh^kZ�d[[Zgh�WVhZY�dc�i]Z^g�eVhi�ejgX]VhZh
�NZ�aZkZgV?Z�JDJ(�ejh]�cdi^[^XVi^dch�VcY�ZbV^a�a^hih�id�egdbdiZ�
heZX^[^X�egdYjXih


NZ�egdk^YZ� gZiV^a� eVgicZgh�l^i]� VeegdkZY�bZgX]VcY^hZ� VcY�di]Zg� Y^heaVn�bViZg^Vah� id� hjeedgi� hVaZh
�NZ�XgZViZ�egdYjXi�
^bV?Zgn(�k^YZd�VcY�YZhXg^ei^dch�l]^X]�VgZ�^cXajYZY�VXgdhh�dca^cZ�Y^heZchVgn�bZcjh�l]ZgZ�djg�egdYjXih�VgZ�hdaY


NZ�iV`Z�VYkVciV?Z�d[�kVg^djh�Y^gZXidgn�eaVi[dgbh�[dg�XVccVW^h�Wjh^cZhhZh�id�]Zae�egdheZXi^kZ�eVi^Zcih�VcY�XjhidbZgh�[^cY�
djg�gZheZXi^kZ�gZiV^a�adXVi^dch
�NZ�Vahd�gjc�dji)d[)]dbZ�bVg`Zi^c?�XVbeV^?ch�^c�VeegdkZY�bVg`Zih�VcY�adXVi^dch�[dg�djg�
gZiV^a�Y^heZchVg^Zh
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BAV=PV?NX�"NAWRCB���5[Y?RCVCV[=

K]Z�bVg`Zih�^c�l]^X]�lZ�deZgViZ�VgZ�]^?]an�XdbeZi^i^kZ�l^i]�gZaVi^kZan�]^?]�WVgg^Zgh�id�Zcign�?^kZc�i]Z�a^XZchZY�cVijgZ�d[�
i]Z�XVccVW^h�^cYjhign
�NZ�XdbeZiZ�V?V^chi�di]Zg�gZiV^a�VcY�kZgi^XVa�a^XZchZZh�VXgdhh�i]Z�kVg^djh�hiViZ�bVg`Zih�^c�l]^X]�lZ�
deZgViZ
�:jggZcian� djg�bVg`Zi� ^cXajYZh� hbVaa� adXVa� Y^heZchVg^Zh� VcY� aVg?Z�bjai^)hiViZ� deZgVidgh� %xDJFhy&
�NZ� hZZ`� id�
VYYgZhh� djg� XdbeZi^i^kZ� g^h`� ^c� i]ZhZ�bVg`Zih� Wn� e^X`^c?� higViZ?^X� adXVi^dch(�l^i]� YZ[Zch^WaZ� Wj[[Zgh� cVijgVaan� Wj^ai� ^c�
i]gdj?]�adXVa�gZ?jaVi^dch�VcY�adXVa�Y^heZchVg^Zh�aVlh


N^i]�gZheZXi� id�Xjai^kVi^dc�VcY�egdXZhh^c?(�lZ�XdbeZiZ�l^i]�Wdi]�DJF$h�VcY� adXVa�deZgVidgh� ^c� i]Z�hiViZh� ^c�l]^X]�lZ�
deZgViZ
�#c�DVhhVX]jhZiih(�EZkVYV(�F]^d(�GZcchnakVc^V(�VcY�M^g?^c^V(�lZ�XdbeZiZ�l^i]�aVg?Zg�DJFh�i]Vi�bVn�]VkZ�WZiiZg�
VXXZhh� id�ejWa^X�bVg`Zih(�bdgZ�ZmeZg^ZcXZY�bVcV?ZbZci� iZVbh(�dg�VgZ�[jgi]Zg�Vadc?�^c�iZgbh�d[�gZVX]^c?�hXVaZ
�NZ�VgZ�
edh^i^dc^c?�djghZakZh�id�b^c^b^oZ�Vaa�d[�i]Z�VWdkZ�g^h`h�i]gdj?]�VXXgZi^kZ�VXfj^h^i^dch(�hjeZg^dg�ZmZXji^dc(�VcY�i]dj?]i[ja�
adXVi^dc�d[�gZiV^a�VcY�bVcj[VXijg^c?�h^iZh
�

NZ�Vahd�XdbeZiZ�^cY^gZXian�l^i]�deZgVidgh�^c�i]Z�^aa^X^i�bVg`Zi�[dg�XVccVW^h�VcY�bVcj[VXijgZgh�VcY�gZiV^aZgh�d[�^cidm^XVi^c?�
]Zbe�egdYjXih


4aBV=RBB�V=�7aA[?R

NZ� egZk^djhan� ]ZaY� V� 1-"� ^ciZgZhi� ^c� Ajh]^� �jgdeZ� J8(� V� XdbeVcn� dg?Vc^oZY� jcYZg� i]Z� aVlh� d[� Jl^ioZgaVcY� %xAjh]^�
�jgdeZy&
�Fc� ZWgjVgn�-2(�.,..(�Ajh]^��jgdeZ�[^aZY�V�cdi^XZ�d[�dkZg)^cYZWiZYcZhh�l^i]�i]Z�Jl^hh�Xdjgih(�VcY�dc�DVn�-5(�
.,..(� i]Z� Jl^hh� Xdjgih� YZXaVgZY� Ajh]^� �jgdeZ^h� WVc`gjeiXn
� 8h� V� gZhjai(� lZ� adhi� Xdcigda� d[� Ajh]^� �jgdeZ^h� VhhZih� VcY�
a^VW^a^i^Zh�h^cXZ�i]Zn�VgZ�hjWBZXi� id�dkZgh^?]i�Wn�i]Z�!ZcZkV(�Jl^ioZgaVcY�WVc`gjeiXn�d[[^XZ
�#c�AjcZ�.,.0(�Ajh]^��jgdeZ�
lVh�YZXdchda^YViZY�VcY�^ih�gZheZXi^kZ�VhhZih�VcY�a^VW^a^i^Zh�lZgZ�gZbdkZY�[gdb�djg�Xdchda^YViZY�[^cVcX^Va�hiViZbZcih(�Vh�
lZ�YZiZgb^cZY� i]Vi�lZ�cd� adc?Zg�]VkZ�Vcn�dWa^?Vi^dc� ^c� gZaVi^dc� id� i]^h� hjWh^Y^Vgn
�Ledc�YZXdchda^YVi^dc(�lZ�]VkZ�cd�
gZiV^cZY�^ciZgZhi�^c�Ajh]^��jgdeZ
�8h�V�gZhjai�d[�i]ZhZ�VXi^dch(�Yjg^c?�i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�.,.0(�lZ�gZXd?c^oZY�V�
?V^c�d[��-
5�b^aa^dc�^c�di]Zg�^cXdbZ�%ZmeZchZ&(�cZi�^c�djg�Xdchda^YViZY�hiViZbZcih�d[�deZgVi^dch


DRTaXNC[Ae�AbRAbVRc

9Zadl�^h�V�Y^hXjhh^dc�d[�i]Z�[ZYZgVa�VcY�hiViZ)aZkZa�L
J
�gZ?jaVidgn�gZ?^bZh�^c�i]dhZ�Bjg^hY^Xi^dch�l]ZgZ�lZ�VgZ�XjggZcian�
Y^gZXian�^ckdakZY�^c�i]Z�XVccVW^h�^cYjhign


6MLM=IT�AMO@TI?4WV�WN�3IVVIJ4>�4V�?PM�D&B&

LcYZg�L
J
�[ZYZgVa�aVl(�bVg^BjVcV�^h�XaVhh^[^ZY�Vh�V�JX]ZYjaZ�#�Ygj?
�K]Z�:dcigdaaZY�JjWhiVcXZh�8Xi�%i]Z�x:J8y&�]Vh�[^kZ�
Y^[[ZgZci�i^Zgh�dg�hX]ZYjaZh
�8�JX]ZYjaZ�#�Ygj?�bZVch�i]Z�;gj?��c[dgXZbZci�8?ZcXn�Xdch^YZgh�^i�id�]VkZ�V�]^?]�ediZci^Va�
[dg�VWjhZ(�cd�VXXZeiZY�bZY^XVa� igZVibZci�VcY� aVX`�d[�VXXZeiZY�hV[Zin�[dg� ^ih�jhZ�ZkZc�jcYZg�bZY^XVa�hjeZgk^h^dc
�Fi]Zg�
JX]ZYjaZ� #�Ygj?h� ^cXajYZ�]Zgd^c(�CJ;�VcY�ZXhiVhn
� #c�AjcZ�.,-4(� i]Z�L
J
� ddY�VcY�;gj?�8Yb^c^higVi^dc� %i]Z�x ;8y&�
VeegdkZY��e^Y^daZm(�V�ejg^[^ZY�[dgb�d[�:9;�YZg^kZY�[gdb�i]Z�bVg^BjVcV�eaVci�VcY�jhZY�id�igZVi�ild�gVgZ(�^cigVXiVWaZ�[dgbh�
d[�Ze^aZehn
�NZ�WZa^ZkZ�bVg^BjVcV^h�XViZ?dg^oVi^dc�Vh�V�JX]ZYjaZ�#�Ygj?�^h�i]jh�cdi�gZ[aZXi^kZ�d[�i]Z�bZY^X^cVa�egdeZgi^Zh�
d[�bVg^BjVcV�dg�i]Z�ejWa^X�eZgXZei^dc�i]ZgZd[(�VcY�cjbZgdjh�hijY^Zh�h]dl�XVccVW^h�^h�cdi�VWaZ�id�WZ�VWjhZY�^c�i]Z�hVbZ�
lVn� Vh� di]Zg�JX]ZYjaZ� #� Ygj?h(� ]Vh�bZY^X^cVa� egdeZgi^Zh� VcY� XVc�WZ� hV[Zan� VYb^c^hiZgZY
� #c� i]^h� gZheZXi(� 0,� hiViZh(� i]Z�
;^hig^Xi� d[� :dajbW^V(� !jVb(� GjZgid� I^Xd� VcY� i]Z� L
J
� M^g?^c� #haVcYh� ]VkZ� eVhhZY� aVlh� Vji]dg^o^c?� XdbegZ]Zch^kZ(�
ejWa^Xan� VkV^aVWaZ�bZY^XVa�bVg^BjVcV� egd?gVbh(� VcY� .0� d[� i]dhZ� hiViZh� VcY� i]Z�;^hig^Xi� d[�:dajbW^V� ]VkZ� eVhhZY� aVlh�
aZ?Va^o^c?�bVg^BjVcV�[dg�VYjai)jhZ


#c�Vc�Z[[dgi� id�VYYgZhh� ^cXdc?gj^i^Zh�WZilZZc�bVg^BjVcV�egd]^W^i^dc�jcYZg� i]Z�:J8�VcY� aZ?Va^oVi^dc�jcYZg�kVg^djh�hiViZ�
aVlh(�i]Z�[ZYZgVa�?dkZgcbZci�^hhjZY�?j^YVcXZ�id�aVl�Zc[dgXZbZci�V?ZcX^Zh�VcY�[^cVcX^Va�^chi^iji^dch�Yjg^c?�i]Z�GgZh^YZcXn�
d[�9VgVX`�FWVbV�i]gdj?]�;FA�bZbdgVcYV
�K]Z�;FA�bZbdgVcYjb�^hhjZY�Wn�;Zejin�8iidgcZn�!ZcZgVa�AVbZh�:daZ�^c�
.,-/� %i]Z� x:daZ� DZbdy&� egdk^YZY� ?j^YVcXZ� id� [ZYZgVa� Zc[dgXZbZci� V?ZcX^Zh� Vh� id� ]dl� i]Zn� h]djaY� eg^dg^i^oZ� X^k^a�
Zc[dgXZbZci(� Xg^b^cVa� ^ckZhi^?Vi^dch� VcY� egdhZXji^dch� gZ?VgY^c?� bVg^BjVcV� ^c� Vaa� hiViZh
� K]Z� :daZ� DZbd� h]^ZaYZY�
^cY^k^YjVah� VcY� Wjh^cZhhZh� eVgi^X^eVi^c?� ^c� hiViZ� aZ?Va�bVg^BjVcV� deZgVi^dch� [gdb� egdhZXji^dc� jcYZg� [ZYZgVa� Ygj?� aVlh(�
ZmXZei^c?�bVg^BjVcV)gZaViZY�XdcYjXi�i]Vi�[Zaa�^cid�dcZ�d[�i]Z�[daadl^c?�ZcjbZgViZY�egdhZXji^dc�eg^dg^i^Zh6
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-
 GgZkZci^c?�i]Z�Y^hig^Wji^dc�d[�bVg^BjVcV�id�b^cdgh7
.
 GgZkZci^c?�gZkZcjZ�[gdb�i]Z�hVaZ�d[�bVg^BjVcV�[gdb�?d^c?�id�Xg^b^cVa�ZciZgeg^hZh(�?Vc?h�VcY�XVgiZah7
/
 GgZkZci^c?�i]Z�Y^kZgh^dc�d[�bVg^BjVcV�[gdb�hiViZh�l]ZgZ�^i�^h�aZ?Va�jcYZg�hiViZ�aVl�^c�hdbZ�[dgb�id�di]Zg�hiViZh7
0
 GgZkZci^c?�i]Z�hiViZ)Vji]dg^oZY�bVg^BjVcV�VXi^k^in�[gdb�WZ^c?�jhZY�Vh�V�XdkZg�dg�egZiZmi�[dg�i]Z�igV[[^X`^c?�d[�di]Zg�

^aaZ?Va�Ygj?h�dg�di]Zg�^aaZ?Va�VXi^k^in7
1
 GgZkZci^c?�i]Z�k^daZcXZ�VcY�i]Z�jhZ�d[�[^gZVgbh�^c�i]Z�Xjai^kVi^dc�VcY�Y^hig^Wji^dc�d[�bVg^BjVcV7
2
 GgZkZci^c?�i]Z�Ygj??ZY�Yg^k^c?�VcY�i]Z�ZmVXZgWVi^dc�d[�di]Zg�VYkZghZ�ejWa^X�]ZVai]�XdchZfjZcXZh�VhhdX^ViZY�l^i]�

bVg^BjVcV�jhZ7
3
 GgZkZci^c?�i]Z�?gdl^c?�d[�bVg^BjVcV�dc�ejWa^X�aVcYh�VcY�i]Z�ViiZcYVci�ejWa^X�hV[Zin�VcY�Zck^gdcbZciVa�YVc?Zgh�

edhZY�Wn�bVg^BjVcV�egdYjXi^dc�dc�ejWa^X�aVcYh7�VcY
4
 GgZkZci^c?�bVg^BjVcV�edhhZhh^dc�dg�jhZ�dc�[ZYZgVa�egdeZgin


#c�AVcjVgn�.,-4(�i]Zc�L
J
�8iidgcZn�!ZcZgVa�AZ[[�JZhh^dch�^hhjZY�i]Z�JZhh^dch�DZbd(�l]^X]�gZhX^cYZY�i]Z�:daZ�DZbd
�
IVi]Zg� i]Vc� egdk^YZ� cVi^dcl^YZ� ?j^YVcXZ� gZheZXi^c?�bVg^BjVcV)gZaViZY� Xg^bZh� ^c� Bjg^hY^Xi^dch� l]ZgZ� XZgiV^c�bVg^BjVcV�
VXi^k^in�lVh�aZ?Va�jcYZg�hiViZ�aVl(�i]Z�JZhh^dch�DZbd�^chigjXih�i]Vi�xR^Sc�YZX^Y^c?�l]^X]�bVg^BjVcV�VXi^k^i^Zh�id�egdhZXjiZ
�
N^i]� i]Z� ;FA^h� [^c^iZ� gZhdjgXZh(� egdhZXjidgh� h]djaY� [daadl� i]Z� lZaa)ZhiVWa^h]ZY� eg^cX^eaZh� i]Vi� ?dkZgc� Vaa� [ZYZgVa�
egdhZXji^dch
y�N]^aZ� gZXZci� ?j^YVcXZ� ^hhjZY� Wn� i]Z� Kgjbe�;FA� ^cY^XViZh� ^cXgZVhZY� ^ciZgZhi� ^c� Zc[dgXZbZci� d[� [ZYZgVa�
XVccVW^h�aVlh�dc�[ZYZgVa�aVcYh(�Kgjbe^h�;FA�]Vh�cdi�^hhjZY�ejWa^Xan�VkV^aVWaZ�?j^YVcXZ�dg�a^`Z�YdXjbZciVi^dc�hj??Zhi^c?�
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bVg^BjVcV� a^XZch^c?� VcY� Xdbea^VcXZ� ]^hidgn(� [^cVcX^Va� VcY� eZghdcVa� Y^hXadhjgZh(� YZiV^aZY� deZgVi^c?� eaVch(� [VX^a^in�
^c[dgbVi^dc�%d[iZc�^cXajY^c?�YgVl^c?h�VcY�eaVch&(�hZXjg^in)gZaViZY�eaVch(�Vc�V[[^gbVi^kZ�dWa^?Vi^dc�id�gZedgi�X]Vc?Zh�id�dg�
YZk^Vi^dch� [gdb� ^c[dgbVi^dc� hZi� [dgi]� ^c� i]Z� Veea^XVi^dc(� VcY�di]Zg� ^c[dgbVi^dc�YZh^?cZY� id� ZchjgZ�dcan� gZejiVWaZ(� aVl)
VW^Y^c?� ^cY^k^YjVah� VcY� Zci^i^Zh� gZVYn(�l^aa^c?� VcY� VWaZ� id� deZgViZ� ^c� Xdbea^VcXZ�l^i]� Veea^XVWaZ� hiViZ� aVlh(� gjaZh� VcY�
gZ?jaVi^dch�VgZ�VlVgYZY�bVg^BjVcV�a^XZchZh


8eea^XVcih� [dg�bVg^BjVcV� a^XZchZh�VgZ�Xdbbdcan� gZfj^gZY� id�hjWb^i� hiVcYVgY�deZgVi^c?�egdXZYjgZh� %xJFGhy&�YZhXg^W^c?�
]dl�i]Z�egdedhZY�Wjh^cZhh�l^aa�hZXjgZ� ^ih� [VX^a^in%^Zh&(�bVcV?Z� ^ckZcidgn(�Xdbean�l^i]� ^ckZcidgn� igVX`^c?�gZfj^gZbZcih�
VcY�di]Zg�gZedgi^c?�dWa^?Vi^dch(�Z[[ZXijViZ�hV[Z�bVg^BjVcV�igVchVXi^dch(�]VcYaZ�lVhiZ(�igV^c�ZbeadnZZh(�^beaZbZci�fjVa^in�
Xdcigda�bZVhjgZh(�VcY�eZg[dgb�di]Zg�iVh`h�cZXZhhVgn�VcY�Veegdeg^ViZ�id�deZgViZ�^c�V�hV[Z(�hZXjgZ(�VcY�Xdbea^Vci�bVccZg
�
JFGh�hjWb^iiZY�Vh�eVgi�d[�a^XZch^c?�Veea^XVi^dch�VgZ�ine^XVaan�gZk^ZlZY(�ZkVajViZY�VcY�jai^bViZan�VeegdkZY�Wn�gZ?jaVidgh(�
VcY�bjhi� ?ZcZgVaan� gZbV^c� ^c� [dgXZ� VcY� Z[[ZXi� V[iZg� ^hhjVcXZ�d[� V� a^XZchZ
�8cn�bViZg^Va� X]Vc?Z� id�JFGh� gZfj^gZh� eg^dg�
lg^iiZc�gZ?jaVidgn�VeegdkVa�^c�cZVgan�Vaa�XVhZh
� ^cVaan(�bVg^BjVcV�deZgVi^dch�VgZ�Xdci^cjdjhan�hjWBZXi�id�^cheZXi^dc(�l^i]�
dg�l^i]dji�cdi^XZ(�Wn�XVccVW^h�gZ?jaVidgh�VcY�XZgiV^c�Vji]dg^oZY�aVl�Zc[dgXZbZci�V?ZcX^Zh


K]Z�[daadl^c?�^h�V�hjbbVgn�d[�i]Z�gZ?jaVidgn�[gVbZldg`�^c�ZVX]�d[�djg�deZgVi^c?�bVg`Zih


3IT4NW=V4I

:Va^[dgc^V�IZ?jaVidgn�CVcYhXVeZ

#c� -552(� :Va^[dgc^V� lVh� i]Z� [^ghi� hiViZ� id� aZ?Va^oZ� XVccVW^h� edhhZhh^dc� VcY� hVaZh
�  daadl^c?� nZVgh� d[� aZ?^haVi^kZ� VcY�
gZ?jaVidgn�X]Vc?Zh(�dc�Ajan�-.(�.,.-(�!dkZgcdg�!Vk^c�EZlhdb�h^?cZY�89)-0-�^cid�aVl(�ig^??Zg^c?�i]Z�Xdchda^YVi^dc�d[�
i]Z�hiViZ^h�egZYZXZhhdg�XVccVW^h�gZ?jaVidgh�%:Va:VccVW^h(�i]Z�D:J9(�VcY�i]Z�9::&�^cid�i]Z�cZlan�XgZViZY�;ZeVgibZci�d[�
:VccVW^h�:dcigda� %x;::y&
� K]Z�;::�lVh� XgZViZY� ^c� Vc� Z[[dgi� id� XZcigVa^oZ� gZ?jaVidgn� Vji]dg^in� VcY� [VX^a^iViZ� V�bdgZ�
ZVh^an� cVk^?VWaZ� gZ?jaVidgn� gZ?^bZ
� 8aa� a^XZchZh� dWiV^cZY� jcYZg� i]Z� egZk^djh� gZ?jaVidgn� Vji]dg^i^Zh� VjidbVi^XVaan�
igVch[ZggZY�id�i]Z�;::(�l]^X]�^h�cdl�gZhedch^WaZ�[dg�^hhj^c?�VcY�gZcZl^c?�Vaa�XVccVW^h�a^XZchZh


Kd� i]Z� `cdlaZY?Z� d[�bVcV?ZbZci� d[� i]Z�:dbeVcn(� i]ZgZ� ]VkZ� cdi� WZZc� Vcn� hiViZbZcih� dg� ?j^YVcXZ�bVYZ� Wn� [ZYZgVa�
Vji]dg^i^Zh� dg� egdhZXjidgh� gZ?VgY^c?� i]Z� g^h`� d[� Zc[dgXZbZci� VXi^dc� heZX^[^X� id� i]Z� JiViZ� d[� :Va^[dgc^V
�  dg� bdgZ�
^c[dgbVi^dc�dc�[ZYZgVa�Zc[dgXZbZci�VcY�i]Z�g^h`h�VhhdX^ViZY�l^i]�i]Z�L
J
�XVccVW^h�gZ?jaVidgn�Zck^gdcbZci�?ZcZgVaan(�hZZ�
l^i]dji�a^b^iVi^dc(�xA4>S�6IK?W=>�d�A4>S>�AMTI?ML�?W�?PM�AMO@TI?W=a�5VA4=WVUMV?y


:Va^[dgc^V�C^XZchZh

#c�dgYZg�id�aZ?Vaan�deZgViZ�V�bZY^XVa�dg�VYjai)jhZ�XVccVW^h�Wjh^cZhh�^c�:Va^[dgc^V(�i]Z�deZgVidg�bjhi�]VkZ�Wdi]�V�adXVa�VcY�
hiViZ� a^XZchZ
� K]^h� gZfj^gZh� a^XZchZ� ]daYZgh� id� deZgViZ� ^c� X^i^Zh� l^i]� XVccVW^h� a^XZch^c?� egd?gVbh
� Djc^X^eVa^i^Zh� ^c�
:Va^[dgc^V� VgZ� VaadlZY� id�YZiZgb^cZ� i]Z�cjbWZg�d[� a^XZchZh� i]Zn�l^aa� ^hhjZ� id� XVccVW^h� deZgVidgh� dg� XVc� X]ddhZ� id�WVc�
XVccVW^h�Wjh^cZhhZh�djig^?]i


NZ�VgZ�^c�Xdbea^VcXZ�l^i]�i]Z�aVlh�d[�i]Z�JiViZ�d[�:Va^[dgc^V�VcY�i]Z�gZaViZY�XVccVW^h�a^XZch^c?�[gVbZldg`
�K]ZgZ�VgZ�cd�
XjggZci�^cX^YZcXZh�d[�cdc)Xdbea^VcXZ(�X^iVi^dch�dg�cdi^XZh�d[�k^daVi^dc�l]^X]�VgZ�djihiVcY^c?�l]^X]�bVn�]VkZ�Vc�^beVXi�
dc� djg� a^XZchZh(� Wjh^cZhh� VXi^k^i^Zh� dg� deZgVi^dch� ^c� i]Z� JiViZ� d[� :Va^[dgc^V
� Edil^i]hiVcY^c?� i]Z� [dgZ?d^c?(� a^`Z� bdhi�
Wjh^cZhhZh(�lZ�bVn�[gdb�i^bZ)id)i^bZ�ZmeZg^ZcXZ�^cX^YZcXZh�d[�cdc)Xdbea^VcXZ�l^i]�Veea^XVWaZ�gjaZh�VcY�gZ?jaVi^dch�^c�
i]Z�hiViZh� ^c�l]^X]�lZ�deZgViZ(� ^cXajY^c?� i]Z�JiViZ�d[�:Va^[dgc^V(�VcY�hjX]�cdc)Xdbea^VcXZ�bVn�]VkZ�Vc� ^beVXi�dc�djg�
a^XZchZh(�Wjh^cZhh�VXi^k^i^Zh�dg�deZgVi^dch�^c�i]Z�Veea^XVWaZ�hiViZ
�"dlZkZg(�lZ�iV`Z�hiZeh�id�b^c^b^oZ(�Y^hXadhZ�VcY�gZbZYn�
Vaa�^cX^YZcXZh�d[�cdc)Xdbea^VcXZ�l]^X]�bVn�]VkZ�Vc�^beVXi�dc�djg�a^XZchZh(�Wjh^cZhh�VXi^k^i^Zh�dg�deZgVi^dch�^c�Vaa�hiViZh�
^c�l]^X]�lZ�deZgViZ(�^cXajY^c?�i]Z�JiViZ�d[�:Va^[dgc^V
�JZZ�eAMO@TI?W=a�6=IUMBW=S�d�3WU;T4IVKMf
�
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�TT4VW4>

#aa^cd^h�IZ?jaVidgn�CVcYhXVeZ

#c� AVcjVgn�.,-0(� i]Z�:dbeVhh^dcViZ�LhZ�d[�DZY^XVa�:VccVW^h�G^adi�Ggd?gVb�8Xi(�l]^X]� Vaadlh� ^cY^k^YjVah� Y^V?cdhZY�
l^i]� XZgiV^c� YZW^a^iVi^c?� dg� xfjVa^[^ZYy� bZY^XVa� XdcY^i^dch� id� VXXZhh� bZY^XVa� bVg^BjVcV(� WZXVbZ� Z[[ZXi^kZ
� #c� AVcjVgn�
.,-5(�i]Z�#aa^cd^h�;ZeVgibZci�d[�"ZVai]�aVjcX]ZY�i]Z�Fe^d^Y�8aiZgcVi^kZ�G^adi�Ggd?gVb(�i]Vi�Vaadlh�^cY^k^YjVah�l]d�]VkZ+
XdjaY�gZXZ^kZ�V�egZhXg^ei^dc�[dg�de^d^Yh�id�VXXZhh�bZY^XVa�bVg^BjVcV


#c� AjcZ� .,-5(� #aa^cd^h� aZ?Va^oZY� VYjai)jhZ� bVg^BjVcV� ejghjVci� id� i]Z� :VccVW^h� IZ?jaVi^dc� VcY� KVm� 8Xi� %i]Z� #C� 8Xi&
�
�[[ZXi^kZ�AVcjVgn�-(�.,.,(� #aa^cd^h� gZh^YZcih�.-�nZVgh�d[�V?Z�VcY�daYZg�bVn�edhhZhh�je� id�/,�?gVbh�d[�bVg^BjVcV� %cdc)
gZh^YZcih�bVn�edhhZhh�je�id�-1�?gVbh&
�

Kd� i]Z� `cdlaZY?Z� d[� bVcV?ZbZci(� i]ZgZ� ]VkZ� cdi� WZZc� Vcn� hiViZbZcih� dg� ?j^YVcXZ� bVYZ� Wn� [ZYZgVa� Vji]dg^i^Zh� dg�
egdhZXjidgh� gZ?VgY^c?� i]Z� g^h`� d[� Zc[dgXZbZci� VXi^dc� heZX^[^X� id� i]Z� JiViZ� d[� #aa^cd^h
�  dg�bdgZ� ^c[dgbVi^dc� dc� [ZYZgVa�
Zc[dgXZbZci� VcY� i]Z� g^h`h� VhhdX^ViZY�l^i]� i]Z�L
J
� XVccVW^h� gZ?jaVidgn� Zck^gdcbZci� ?ZcZgVaan(� hZZ�l^i]dji� a^b^iVi^dc(�
xA4>S�6IK?W=>�d�A4>S>�AMTI?ML�?W�?PM�AMO@TI?W=a�5VA4=WVUMV?y


#aa^cd^h�C^XZchZh

K]ZgZ� VgZ� [djg� eg^cX^eVa� a^XZchZ� XViZ?dg^Zh� ^c� #aa^cd^h6� %-&� Xjai^kVi^dc� %l]^X]� ^cXajYZh� egdXZhh^c?&7� %.&� ^c[jh^c?7� %/&�
igVchedgiVi^dc7� VcY� %0&� Y^heZchVgn
�;^heZchVg^Zh� VgZ� gZ?jaViZY� Wn� i]Z� #aa^cd^h�;ZeVgibZci� d[�  ^cVcX^Va� VcY�Ggd[Zhh^dcVa�
IZ?jaVi^dc7�i]Z�gZbV^cYZg�VgZ�gZ?jaViZY�Wn�i]Z�#aa^cd^h�;ZeVgibZci�d[�8?g^XjaijgZ


NZ�VgZ� ^c�Xdbea^VcXZ�l^i]� i]Z� aVlh�d[� i]Z�JiViZ�d[�#aa^cd^h�VcY�i]Z�gZaViZY�XVccVW^h� a^XZch^c?�[gVbZldg`
�K]ZgZ�VgZ�cd�
XjggZci�^cX^YZcXZh�d[�cdc)Xdbea^VcXZ(�X^iVi^dch�dg�cdi^XZh�d[�k^daVi^dc�djihiVcY^c?�l]^X]�]VkZ�Vc�^beVXi�dc�djg�a^XZchZh(�
Wjh^cZhh�VXi^k^i^Zh�dg�deZgVi^dch�^c�i]Z�JiViZ�d[�#aa^cd^h
�Edil^i]hiVcY^c?�i]Z�[dgZ?d^c?(�a^`Z�Vaa�Wjh^cZhhZh�lZ�bVn�[gdb�
i^bZ)id)i^bZ� ZmeZg^ZcXZ� ^cX^YZcXZh� d[� cdc)Xdbea^VcXZ�l^i]� Veea^XVWaZ� gjaZh� VcY� gZ?jaVi^dch� ^c� i]Z� hiViZh� ^c�l]^X]�lZ�
deZgViZ(�^cXajY^c?�i]Z�JiViZ�d[�#aa^cd^h(�VcY�hjX]�cdc)Xdbea^VcXZ�bVn�]VkZ�Vc�^beVXi�dc�djg�a^XZchZh(�Wjh^cZhh�VXi^k^i^Zh�
dg� deZgVi^dch� ^c� i]Z� Veea^XVWaZ� hiViZ
� "dlZkZg(� lZ� iV`Z� hiZeh� id� b^c^b^oZ(� Y^hXadhZ� VcY� gZbZYn� Vaa� ^cX^YZcXZh� d[�
cdcXdbea^VcXZ�l]^X]�bVn� ]VkZ� Vc� ^beVXi� dc� djg� a^XZchZh(� Wjh^cZhh� VXi^k^i^Zh� dg� deZgVi^dch� ^c� Vaa� hiViZh� ^c�l]^X]�lZ�
deZgViZ(�^cXajY^c?�i]Z�JiViZ�d[�#aa^cd^h
�JZZ�xAMO@TI?W=a�6=IUMBW=S�d�3WU;T4IVKMy


 I>>IKP@>M??>

DVhhVX]jhZiih�IZ?jaVidgn�CVcYhXVeZ

:VccVW^h� [dg� bZY^XVa� jhZ� lVh� aZ?Va^oZY� ^c�DVhhVX]jhZiih� Wn� kdiZg� VeegdkVa� d[� i]Z�DVhhVX]jhZiih�DZY^XVa�DVg^BjVcV�
#c^i^Vi^kZ�^c�.,-.
�K]Z�aVl�idd`�Z[[ZXi�dc�AVcjVgn�-(�.,-/(�Za^b^cVi^c?�Xg^b^cVa�VcY�X^k^a�eZcVai^Zh�[dg�i]Z�edhhZhh^dc�VcY�
jhZ� d[� je� id� V� 2,)YVn� dg� iZc� %-,&� djcXZ� hjeean� d[� bVg^BjVcV� [dg� bZY^XVa� jhZ� [dg� eVi^Zcih� edhhZhh^c?� V� JiViZ)^hhjZY�
gZ?^higVi^dc� XVgY
� #c� EdkZbWZg� .,-2(� DVhhVX]jhZiih� kdiZgh� VeegdkZY� HjZhi^dc� 0� dg� i]Z� DVhhVX]jhZiih� DVg^BjVcV�
CZ?Va^oVi^dc(�IZ?jaVi^dc�VcY�KVmVi^dc�d[�DVg^BjVcV�#c^i^Vi^kZ(�l]^X]�VaadlZY�[dg�gZXgZVi^dcVa�dg�xVYjai)jhZy�XVccVW^h�^c�
DVhhVX]jhZiih
�#c�Ajan�.,-3(�i]Z�:VccVW^h�:dcigda�:dbb^hh^dc�%x:::y&�lVh�ZhiVWa^h]ZY�jcYZg�:]VeiZg�11�d[�i]Z�8Xih�d[�
.,-3� id� ^beaZbZci� VcY� VYb^c^hiZg� aVlh� ZcVWa^c?� VXXZhh� id� bZY^XVa� VcY� VYjai)jhZ� XVccVW^h
� K]Z� :dbb^hh^dc� lVh�
Veed^ciZY�^c�JZeiZbWZg�.,-3(�VcY�^c�EdkZbWZg�.,-4(�i]Z�:::�^hhjZY�i]Z�[^ghi�cdi^XZh�[dg�gZiV^a�bVg^BjVcV�ZhiVWa^h]bZcih�
id�XdbbZcXZ�VYjai)jhZ�deZgVi^dch�^c�DVhhVX]jhZiih
�

Kd� i]Z� `cdlaZY?Z� d[�bVcV?ZbZci� d[� i]Z�:dbeVcn(� i]ZgZ� ]VkZ� cdi� WZZc� Vcn� hiViZbZcih� dg� ?j^YVcXZ�bVYZ� Wn� [ZYZgVa�
Vji]dg^i^Zh�dg�egdhZXjidgh�gZ?VgY^c?�i]Z�g^h`�d[�Zc[dgXZbZci�VXi^dc�heZX^[^X�id�i]Z�:dbbdclZVai]�d[�DVhhVX]jhZiih
� dg�
bdgZ� ^c[dgbVi^dc� dc� [ZYZgVa� Zc[dgXZbZci� VcY� i]Z� g^h`h� VhhdX^ViZY� l^i]� i]Z� L
J
� XVccVW^h� gZ?jaVidgn� Zck^gdcbZci�
?ZcZgVaan(�hZZ�l^i]dji�a^b^iVi^dc(�xA4>S�6IK?W=>�d�A4>S>�AMTI?ML�?W�?PM�AMO@TI?W=a�5VA4=WVUMV?y
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DVhhVX]jhZiih�C^XZchZh

K]ZgZ� ^h� dcZ�eg^cX^eVa�bZY^XVa� XVccVW^h� a^XZchZ� XViZ?dgn� ^c�DVhhVX]jhZiih� v� V�kZgi^XVaan� ^ciZ?gViZY�DZY^XVa�DVg^BjVcV�
KgZVibZci�:ZciZg�%xDK:y&�a^XZchZ
�DK:h�?gdl(�egdXZhh�VcY�Y^heZchZ�i]Z^g�dlc�XVccVW^h
�Fc�i]Z�VYjai)jhZ�h^YZ(�i]ZgZ�VgZ�
bVcn�a^XZchZ�XViZ?dg^Zh(�Wji�i]Z�ild�eg^cX^eVa�dcZh�VgZ�DVg^BjVcV�:jai^kVidg�VcY�DVg^BjVcV��hiVWa^h]bZci�%Y^heZchVgn&
�
K]Z� :::� dkZghZZh� i]Z�bZY^XVa� VcY� VYjai)jhZ� egd?gVbh(� ^cXajY^c?� a^XZch^c?� d[� Xjai^kVi^dc(� egdXZhh^c?� VcY� Y^heZchVgn�
[VX^a^i^Zh
�C^XZchZY�bZY^XVa�Y^heZchVg^Zh�VgZ�?^kZc�eg^dg^in�hiVijh�^c�VYjai)jhZ�a^XZch^c?
�

K]Z�:dbeVcn�^h�^c�Xdbea^VcXZ�l^i]�i]Z�aVlh�d[�i]Z�:dbbdclZVai]�d[�DVhhVX]jhZiih�VcY�i]Z�gZaViZY�XVccVW^h�a^XZch^c?�
[gVbZldg`
�K]ZgZ�VgZ�cd�XjggZci�^cX^YZcXZh�d[�cdc)Xdbea^VcXZ(�X^iVi^dch�dg�cdi^XZh�d[�k^daVi^dc�djihiVcY^c?�l]^X]�]VkZ�
Vc� ^beVXi� dc� i]Z� :dbeVcn^h� a^XZchZh(� Wjh^cZhh� VXi^k^i^Zh� dg� deZgVi^dch� ^c� i]Z� :dbbdclZVai]� d[� DVhhVX]jhZiih
�
Edil^i]hiVcY^c?� i]Z� [dgZ?d^c?(� a^`Z� Vaa� Wjh^cZhhZh� i]Z�:dbeVcn�bVn� [gdb� i^bZ)id)i^bZ� ZmeZg^ZcXZ� ^cX^YZcXZh� d[� cdc)
Xdbea^VcXZ� l^i]� Veea^XVWaZ� gjaZh� VcY� gZ?jaVi^dch� ^c� i]Z� hiViZh� ^c� l]^X]� i]Z� :dbeVcn� deZgViZh(� ^cXajY^c?� i]Z�
:dbbdclZVai]�d[�DVhhVX]jhZiih(� VcY� hjX]�cdc)Xdbea^VcXZ�bVn�]VkZ� Vc� ^beVXi� dc� i]Z�:dbeVcn^h� a^XZchZh(� Wjh^cZhh�
VXi^k^i^Zh�dg�deZgVi^dch�^c�i]Z�Veea^XVWaZ�hiViZ
�"dlZkZg(� i]Z�:dbeVcn�iV`Zh�hiZeh�id�b^c^b^oZ(�Y^hXadhZ�VcY�gZbZYn�Vaa�
^cX^YZcXZh�d[�cdc)Xdbea^VcXZ�l]^X]�bVn�]VkZ�Vc�^beVXi�dc�i]Z�:dbeVcn^h�a^XZchZh(�Wjh^cZhh�VXi^k^i^Zh�dg�deZgVi^dch�^c�
Vaa�hiViZh�^c�l]^X]�i]Z�:dbeVcn�deZgViZh(�^cXajY^c?�i]Z�:dbbdclZVai]�d[�DVhhVX]jhZiih
�JZZ�xAMO@TI?W=a�6=IUMBW=S�d�
3WU;T4IVKMy


��M���

EZkVYV�IZ?jaVidgn�CVcYhXVeZ

DZY^XVa�bVg^BjVcV�jhZ�lVh�aZ?Va^oZY�^c�EZkVYV�Wn�V�WVaadi�^c^i^Vi^kZ�^c�.,,,
�#c�EdkZbWZg�.,-2(�kdiZgh�^c�EZkVYV�eVhhZY�
Vc�VYjai�jhZ�bVg^BjVcV�bZVhjgZ�id�Vaadl�[dg�i]Z�hVaZ�d[�VYjai�jhZ�bVg^BjVcV�^c�i]Z�hiViZ
�K]Z�[^ghi�Y^heZchVg^Zh�id�hZaa�VYjai�
jhZ�bVg^BjVcV�WZ?Vc�hVaZh�^c�Ajan�.,-3
�K]Z�EZkVYV�:VccVW^h�:dbea^VcXZ�9dVgY�%xEM�::9y&�^h�i]Z�gZ?jaVidgn�V?ZcXn�
dkZghZZ^c?�i]Z�bZY^XVa�VcY�VYjai)jhZ�XVccVW^h�egd?gVbh
�K]Z�EM�::9�]Vh�ZhiVWa^h]ZY�a^b^iVi^dch�dc�i]Z�idiVa�cjbWZg�d[�
VYjai)jhZ�VcY�bZY^XVa�bVg^BjVcV�a^XZchZh


Kd� i]Z� `cdlaZY?Z� d[�bVcV?ZbZci� d[� i]Z�:dbeVcn(� i]ZgZ� ]VkZ� cdi� WZZc� Vcn� hiViZbZcih� dg� ?j^YVcXZ�bVYZ� Wn� [ZYZgVa�
Vji]dg^i^Zh�dg�egdhZXjidgh�gZ?VgY^c?�i]Z�g^h`�d[�Zc[dgXZbZci�VXi^dc�heZX^[^X�id�i]Z�JiViZ�d[�EZkVYV
� dg�bdgZ�^c[dgbVi^dc�
dc� [ZYZgVa� Zc[dgXZbZci� VcY� i]Z� g^h`h� VhhdX^ViZY�l^i]� i]Z�L
J
� XVccVW^h� gZ?jaVidgn� Zck^gdcbZci� ?ZcZgVaan(� hZZ�l^i]dji�
a^b^iVi^dc(�xA4>S�6IK?W=>�d�A4>S>�AMTI?ML�?W�?PM�AMO@TI?W=a�5VA4=WVUMV?y


EZkVYV�C^XZchZh

K]ZgZ�VgZ�i]gZZ�eg^cX^eVa�a^XZchZ�XViZ?dg^Zh�^c�EZkVYV6�%-&�Xjai^kVi^dc7�%.&�egdXZhh^c?7�VcY�%/&�Y^heZchVgn
�K]Z�a^XZchZh�VgZ�
^cYZeZcYZcian�^hhjZY�[dg�ZVX]�VeegdkZY�VXi^k^in�[dg�jhZ�Vi�djg�[VX^a^i^Zh�^c�EZkVYV
�

K]Z�:dbeVcn�^h�^c�Xdbea^VcXZ�l^i]�i]Z�aVlh�d[�i]Z�JiViZ�d[�EZkVYV�VcY�i]Z�gZaViZY�XVccVW^h�a^XZch^c?�[gVbZldg`
�K]ZgZ�
VgZ�cd�XjggZci� ^cX^YZcXZh�d[�cdc)Xdbea^VcXZ(�X^iVi^dch�dg�cdi^XZh�d[�k^daVi^dc�djihiVcY^c?�l]^X]�]VkZ�Vc� ^beVXi�dc� i]Z�
:dbeVcn^h�Wjh^cZhh�VXi^k^i^Zh�dg�deZgVi^dch�^c�i]Z�JiViZ�d[�EZkVYV
�Edil^i]hiVcY^c?�i]Z�[dgZ?d^c?(�a^`Z�Vaa�Wjh^cZhhZh�i]Z�
:dbeVcn�bVn� [gdb� i^bZ)id)i^bZ�ZmeZg^ZcXZ� ^cX^YZcXZh�d[�cdc)Xdbea^VcXZ�l^i]�Veea^XVWaZ� gjaZh�VcY� gZ?jaVi^dch� ^c� i]Z�
hiViZh�^c�l]^X]�i]Z�:dbeVcn�deZgViZh(�^cXajY^c?�i]Z�JiViZ�d[�EZkVYV(�VcY�hjX]�cdc)Xdbea^VcXZ�bVn�]VkZ�Vc�^beVXi�dc�
i]Z�:dbeVcn^h�Wjh^cZhh�VXi^k^i^Zh�dg�deZgVi^dch�^c�i]Z�hiViZ
�"dlZkZg(�i]Z�:dbeVcn�iV`Zh�hiZeh�id�b^c^b^oZ(�Y^hXadhZ�VcY�
gZbZYn�Vaa� ^cX^YZcXZh�d[�cdc)Xdbea^VcXZ�l]^X]�bVn�]VkZ�Vc� ^beVXi�dc� i]Z�:dbeVcn^h� a^XZchZh(�Wjh^cZhh�VXi^k^i^Zh�dg�
deZgVi^dch� ^c� Vaa� hiViZh� ^c�l]^X]� i]Z�:dbeVcn�deZgViZh(� ^cXajY^c?� i]Z�JiViZ� d[�EZkVYV
�JZZ� xAMO@TI?W=a�6=IUMBW=S�d�
3WU;T4IVKMy
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��N�,�IJ�P

EZl�AZghZn�IZ?jaVidgn�CVcYhXVeZ

Fc�AVcjVgn�-4(�.,-,(�i]Z�?dkZgcdg�d[�EZl�AZghZn�h^?cZY�^cid�aVl�J
--5(�i]Z�:dbeVhh^dcViZ�LhZ�DZY^XVa�DVg^BjVcV�8Xi(�
egdk^Y^c?� [dg� eZgb^ii^c?� i]Z� jhZ� d[�bZY^XVa� XVccVW^h�l^i]� e]nh^X^Vc� VeegdkVa
�Fc� Ajan� .(� .,-5(� i]Z� ?dkZgcdg� d[�EZl�
AZghZn�h^?cZY�i]Z�AV`Z�"dc^?�:dbeVhh^dcViZ�LhZ�DZY^XVa�:VccVW^h�8Xi�^cid�aVl(�l]^X]�VbZcYZY�i]Z�:dbeVhh^dcViZ�LhZ�
DZY^XVa�DVg^BjVcV�8Xi� id�Vaadl�[dg�bdgZ�a^XZchZ�ineZh
�8[iZg�kdiZgh�VeegdkZY�V�WVaadi�bZVhjgZ�^c�EdkZbWZg�.,-5(� i]Z�
?dkZgcdg�d[�EZl�AZghZn�h^?cZY�i]gZZ�W^aah�^cid�aVl�^c�.,.-�i]Vi�ZhiVWa^h]�Vc�VYjai�jhZ�egd?gVb�[dg�VYjaih�l]d�VgZ�Vi�aZVhi�
.-�nZVgh�daY
�EZl�AZghZn�WZ?Vc�VYjai)jhZ�hVaZh�dc�8eg^a�-(�.,..


Kd� i]Z� `cdlaZY?Z� d[�bVcV?ZbZci� d[� i]Z�:dbeVcn(� i]ZgZ� ]VkZ� cdi� WZZc� Vcn� hiViZbZcih� dg� ?j^YVcXZ�bVYZ� Wn� [ZYZgVa�
Vji]dg^i^Zh� dg� egdhZXjidgh� gZ?VgY^c?� i]Z� g^h`� d[� Zc[dgXZbZci� VXi^dc� heZX^[^X� id� i]Z� JiViZ� d[� EZl� AZghZn
�  dg� bdgZ�
^c[dgbVi^dc�dc�[ZYZgVa�Zc[dgXZbZci�VcY�i]Z�g^h`h�VhhdX^ViZY�l^i]�i]Z�L
J
�XVccVW^h�gZ?jaVidgn�Zck^gdcbZci�?ZcZgVaan(�hZZ�
l^i]dji�a^b^iVi^dc(�xA4>S�6IK?W=>�d�A4>S>�AMTI?ML�?W�?PM�AMO@TI?W=a�5VA4=WVUMV?y


EZl�AZghZn�C^XZchZ

K]Z�EZl�AZghZn�:VccVW^h�IZ?jaVidgn�:dbb^hh^dc�%x:I:y&�^h�gZhedch^WaZ�[dg�gZ?jaVi^c?�XVccVW^h�^c�EZl�AZghZn
�C^XZchZ�
ineZh� ^c� EZl� AZghZn� ^cXajYZ� kZgi^XVaan� ^ciZ?gViZY� bZY^XVa� 8aiZgcVi^kZ� KgZVibZci� :ZciZgh� VcY� bZY^XVa� dg� VYjai)jhZ�
Xjai^kVidg(�Y^heZchVgn(�VcY�bVcj[VXijgZg�a^XZchZh
�

K]Z�:dbeVcn�^h�^c�Xdbea^VcXZ�l^i]�i]Z�aVlh�d[�i]Z�JiViZ�d[�EZl�AZghZn�VcY�i]Z�gZaViZY�XVccVW^h�a^XZch^c?�[gVbZldg`
�
K]ZgZ�VgZ�cd�XjggZci�^cX^YZcXZh�d[�cdc)Xdbea^VcXZ(�X^iVi^dch�dg�cdi^XZh�d[�k^daVi^dc�djihiVcY^c?�l]^X]�]VkZ�Vc�^beVXi�dc�
i]Z� :dbeVcn^h� Wjh^cZhh� VXi^k^i^Zh� dg� deZgVi^dch� ^c� i]Z� JiViZ� d[� EZl� AZghZn
� Edil^i]hiVcY^c?� i]Z� [dgZ?d^c?(� a^`Z� Vaa�
Wjh^cZhhZh� i]Z� :dbeVcn� bVn� [gdb� i^bZ)id)i^bZ� ZmeZg^ZcXZ� ^cX^YZcXZh� d[� cdc)Xdbea^VcXZ� l^i]� Veea^XVWaZ� gjaZh� VcY�
gZ?jaVi^dch�^c�i]Z�hiViZh�^c�l]^X]�i]Z�:dbeVcn�deZgViZh(�^cXajY^c?�i]Z�JiViZ�d[�EZl�AZghZn(�VcY�hjX]�cdc)Xdbea^VcXZ�bVn�
]VkZ� Vc� ^beVXi� dc� i]Z�:dbeVcn^h� Wjh^cZhh� VXi^k^i^Zh� dg� deZgVi^dch� ^c� i]Z� hiViZ
�"dlZkZg(� i]Z�:dbeVcn� iV`Zh� hiZeh� id�
b^c^b^oZ(�Y^hXadhZ�VcY�gZbZYn�Vaa�^cX^YZcXZh�d[�cdc)Xdbea^VcXZ�l]^X]�bVn�]VkZ�Vc�^beVXi�dc�i]Z�:dbeVcn^h�a^XZchZh(�
Wjh^cZhh� VXi^k^i^Zh� dg� deZgVi^dch� ^c� Vaa� hiViZh� ^c�l]^X]� i]Z� :dbeVcn� deZgViZh(� ^cXajY^c?� i]Z� JiViZ� d[�EZl� AZghZn
� JZZ�
xAMO@TI?W=a�6=IUMBW=S�d�3WU;T4IVKMy


�"#F

F]^d�IZ?jaVidgn�CVcYhXVeZ

"djhZ� 9^aa� 1./� Z[[ZXi^kZ� dc� JZeiZbWZg� 4(� .,-2(� aZ?Va^oZY� bZY^XVa� bVg^BjVcV� ^c� F]^d
� K]Z� F]^d� DZY^XVa� DVg^BjVcV�
:dcigda� Ggd?gVb� %xDD:Gy&� Vaadlh� eZdeaZ� l^i]� XZgiV^c� bZY^XVa� XdcY^i^dch(� jedc� i]Z� gZXdbbZcYVi^dc� d[� Vc� F]^d)
a^XZchZY� e]nh^X^Vc� XZgi^[^ZY� Wn� i]Z� JiViZ� DZY^XVa� 9dVgY(� id� ejgX]VhZ� VcY� jhZ� bZY^XVa� bVg^BjVcV
� JVaZh� d[� bZY^XVa�
bVg^BjVcV�^c�F]^d�WZ?Vc�^c�AVcjVgn�.,-5


Fc� EdkZbWZg� 3(� .,./(� F]^d� kdiZgh� VeegdkZY� V� WVaadi� bZVhjgZ� i]Vi� ldjaY� aZ?Va^oZ� VYjai)jhZ� bVg^BjVcV
� K]Z� aVl�
ZhiVWa^h]ZY�i]Z�;^k^h^dc�d[�:VccVW^h�:dcigda�l^i]^c�i]Z�;ZeVgibZci�d[�:dbbZgXZ�id�dkZghZZ�VcY�gZ?jaViZ�i]Z�VYjai)jhZ�
bVg`Zi�VcY�gZfj^gZY�hiViZ�d[[^X^Vah�id�egdbja?ViZ�gjaZh�XgZVi^c?�cZl�XVccVW^h�Wjh^cZhh�Veea^XVi^dch�l^i]^c�h^m�bdci]h�VcY�
id�a^XZchZ�Zm^hi^c?�bZY^XVa�XVccVW^h�Wjh^cZhhZh�l^i]^c�c^cZ�bdci]h�d[�ZcVXibZci
��

Kd� i]Z� `cdlaZY?Z� d[�bVcV?ZbZci� d[� i]Z�:dbeVcn(� i]ZgZ� ]VkZ� cdi� WZZc� Vcn� hiViZbZcih� dg� ?j^YVcXZ�bVYZ� Wn� [ZYZgVa�
Vji]dg^i^Zh�dg�egdhZXjidgh�gZ?VgY^c?�i]Z�g^h`�d[�Zc[dgXZbZci�VXi^dc�heZX^[^X�id�i]Z�JiViZ�d[�F]^d
� dg�bdgZ�^c[dgbVi^dc�dc�
[ZYZgVa� Zc[dgXZbZci� VcY� i]Z� g^h`h� VhhdX^ViZY� l^i]� i]Z� L
J
� XVccVW^h� gZ?jaVidgn� Zck^gdcbZci� ?ZcZgVaan(� hZZ� l^i]dji�
a^b^iVi^dc(�xA4>S�6IK?W=>�d�A4>S>�AMTI?ML�?W�?PM�AMO@TI?W=a�5VA4=WVUMV?y
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F]^d�C^XZchZh

K]ZgZ�VgZ�i]gZZ�eg^cX^eVa�a^XZchZ�XViZ?dg^Zh�^c�F]^d6�%-&�Xjai^kVi^dc7�%.&�egdXZhh^c?7�VcY�%/&�Y^heZchVgn
�C^XZchZh�VgZ�^hhjZY�
VcY�gZ?jaViZY�Wn�i]Z�F]^d�;^k^h^dc�d[�:VccVW^h�:dcigda�%xF;::y&
�

K]Z�:dbeVcn�^h�^c�Xdbea^VcXZ�l^i]�i]Z�aVlh�d[�i]Z�JiViZ�d[�F]^d�VcY�i]Z�gZaViZY�XVccVW^h�a^XZch^c?�[gVbZldg`
�K]ZgZ�VgZ�
cd� XjggZci� ^cX^YZcXZh� d[� cdc)Xdbea^VcXZ(� X^iVi^dch� dg� cdi^XZh� d[� k^daVi^dc� djihiVcY^c?� l]^X]� ]VkZ� Vc� ^beVXi� dc� i]Z�
:dbeVcn^h�Wjh^cZhh�VXi^k^i^Zh�dg�deZgVi^dch�^c�i]Z�JiViZ�d[�F]^d
�Edil^i]hiVcY^c?�i]Z�[dgZ?d^c?(� a^`Z�Vaa�Wjh^cZhhZh�i]Z�
:dbeVcn�bVn� [gdb� i^bZ)id)i^bZ�ZmeZg^ZcXZ� ^cX^YZcXZh�d[�cdc)Xdbea^VcXZ�l^i]�Veea^XVWaZ� gjaZh�VcY� gZ?jaVi^dch� ^c� i]Z�
hiViZh�^c�l]^X]�i]Z�:dbeVcn�deZgViZh(�^cXajY^c?�i]Z�JiViZ�d[�F]^d(�VcY�hjX]�cdc)Xdbea^VcXZ�bVn�]VkZ�Vc�^beVXi�dc�i]Z�
:dbeVcn^h�Wjh^cZhh� VXi^k^i^Zh�dg�deZgVi^dch� ^c� i]Z� hiViZ
�"dlZkZg(� i]Z�:dbeVcn� iV`Zh� hiZeh� id�b^c^b^oZ(�Y^hXadhZ�VcY�
gZbZYn�Vaa� ^cX^YZcXZh�d[�cdc)Xdbea^VcXZ�l]^X]�bVn�]VkZ�Vc� ^beVXi�dc� i]Z�:dbeVcn^h� a^XZchZh(�Wjh^cZhh�VXi^k^i^Zh�dg�
deZgVi^dch� ^c� Vaa� hiViZh� ^c� l]^X]� i]Z� :dbeVcn� deZgViZh(� ^cXajY^c?� i]Z� JiViZ� d[� F]^d
� JZZ� xAMO@TI?W=a� 6=IUMBW=S� d�
3WU;T4IVKMy


��EEJPCM�E#�

GZcchnakVc^V�IZ?jaVidgn�CVcYhXVeZ

K]Z�GZcchnakVc^V�bZY^XVa�XVccVW^h�egd?gVb�lVh�h^?cZY�^cid�aVl�dc�8eg^a�-3(�.,-2(�jcYZg�8Xi�-2�VcY�egdk^YZY�VXXZhh�id�
hiViZ�gZh^YZcih�l^i]�fjVa^[n^c?�XdcY^i^dch


Kd� i]Z� `cdlaZY?Z� d[�bVcV?ZbZci� d[� i]Z�:dbeVcn(� i]ZgZ� ]VkZ� cdi� WZZc� Vcn� hiViZbZcih� dg� ?j^YVcXZ�bVYZ� Wn� [ZYZgVa�
Vji]dg^i^Zh�dg�egdhZXjidgh� gZ?VgY^c?� i]Z� g^h`�d[�Zc[dgXZbZci�VXi^dc�heZX^[^X� id� i]Z�:dbbdclZVai]�d[�GZcchnakVc^V
� dg�
bdgZ� ^c[dgbVi^dc� dc� [ZYZgVa� Zc[dgXZbZci� VcY� i]Z� g^h`h� VhhdX^ViZY� l^i]� i]Z� L
J
� XVccVW^h� gZ?jaVidgn� Zck^gdcbZci�
?ZcZgVaan(�hZZ�l^i]dji�a^b^iVi^dc(�xA4>S�6IK?W=>�d�A4>S>�AMTI?ML�?W�?PM�AMO@TI?W=a�5VA4=WVUMV?y
�

GZcchnakVc^V�C^XZchZh

K]ZgZ� VgZ� ild� eg^cX^eVa� a^XZchZ� XViZ?dg^Zh� ^c� GZcchnakVc^V6� %-&� ?gdlZg)egdXZhhdg� VcY� %.&� Y^heZchVgn
� K]Z� a^XZchZh� VgZ�
^cYZeZcYZcian� ^hhjZY� [dg� ZVX]� VeegdkZY� VXi^k^in� [dg� jhZ� Vi� djg� [VX^a^i^Zh� ^c� GZcchnakVc^V
� 8aa� Xjai^kVi^dc+egdXZhh^c?�
ZhiVWa^h]bZcih�VcY�Y^heZchVg^Zh�VgZ�a^XZchZY�VcY�gZ?jaViZY�Wn�i]Z�GZcchnakVc^V�;ZeVgibZci�d[�"ZVai]�%xG8�;F"y&
�

K]Z�:dbeVcn�^h�^c�Xdbea^VcXZ�l^i]�i]Z�aVlh�d[�i]Z�:dbbdclZVai]�d[�GZcchnakVc^V�VcY�i]Z�gZaViZY�XVccVW^h�a^XZch^c?�
[gVbZldg`
�K]ZgZ�VgZ�cd�XjggZci�^cX^YZcXZh�d[�cdc)Xdbea^VcXZ(�X^iVi^dch�dg�cdi^XZh�d[�k^daVi^dc�djihiVcY^c?�l]^X]�]VkZ�
Vc� ^beVXi� dc� i]Z� :dbeVcn^h� a^XZchZh(� Wjh^cZhh� VXi^k^i^Zh� dg� deZgVi^dch� ^c� i]Z� :dbbdclZVai]� d[� GZcchnakVc^V
�
Edil^i]hiVcY^c?� i]Z� [dgZ?d^c?(� a^`Z� Vaa� Wjh^cZhhZh� i]Z�:dbeVcn�bVn� [gdb� i^bZ)id)i^bZ� ZmeZg^ZcXZ� ^cX^YZcXZh� d[� cdc)
Xdbea^VcXZ� l^i]� Veea^XVWaZ� gjaZh� VcY� gZ?jaVi^dch� ^c� i]Z� hiViZh� ^c� l]^X]� i]Z� :dbeVcn� deZgViZh(� ^cXajY^c?� i]Z�
:dbbdclZVai]� d[� GZcchnakVc^V(� VcY� hjX]� cdc)Xdbea^VcXZ�bVn� ]VkZ� Vc� ^beVXi� dc� i]Z� :dbeVcn^h� a^XZchZh(� Wjh^cZhh�
VXi^k^i^Zh�dg�deZgVi^dch�^c�i]Z�Veea^XVWaZ�hiViZ
�"dlZkZg(� i]Z�:dbeVcn�iV`Zh�hiZeh�id�b^c^b^oZ(�Y^hXadhZ�VcY�gZbZYn�Vaa�
^cX^YZcXZh�d[�cdc)Xdbea^VcXZ�l]^X]�bVn�]VkZ�Vc�^beVXi�dc�i]Z�:dbeVcn^h�a^XZchZh(�Wjh^cZhh�VXi^k^i^Zh�dg�deZgVi^dch�^c�
Vaa�hiViZh�^c�l]^X]�i]Z�:dbeVcn�deZgViZh(�^cXajY^c?�i]Z�:dbbdclZVai]�d[�GZcchnakVc^V
�JZZ�xAMO@TI?W=a�6=IUMBW=S�d�
3WU;T4IVKMy


�#I!#E#�

M^g?^c^V�IZ?jaVidgn�CVcYhXVeZ

#c�.,-3(�M^g?^c^V�eVhhZY�V�aVl�i]Vi�VaadlZY�eVi^Zcih�hj[[Zg^c?�[gdb�^cigVXiVWaZ�Ze^aZehn�VXXZhh�id�:9;�dg�K":)8�d^a
�#c�
.,-4(�i]^h�aVl�lVh�h^?c^[^XVcian�ZmeVcYZY(�l]^X]�VaadlZY�Vcn�bZY^XVa�XdcY^i^dc�id�fjVa^[n�l^i]�hiViZ)XZgi^[^ZY�e]nh^X^Vc(�
cjghZ�egVXi^i^dcZg�dg�e]nh^X^Vc�Vhh^hiVci�gZXdbbZcYVi^dc
�K]Z�cZmi�nZVg(�i]Z�aVl�lVh�VbZcYZY�id�Vaadl�[dg�]^?]Zg�ediZcXn�
K":
� #c�  ZWgjVgn� .,.-(� V� aVl� lVh� eVhhZY� i]Vi� ldjaY� aZ?Va^oZ� XVccVW^h� [dg� VYjai� jhZ� ^c� M^g?^c^V
� "dlZkZg� XZgiV^c�
egdk^h^dch�d[�i]^h�aVl�lZgZ�dcan�Z[[ZXi^kZ�^[�gZZcVXiZY
�#c�DVgX]�.,.2(�aZ?^haVi^dc�eZgb^ii^c?�i]Z�hVaZ�d[�XVccVW^h�[dg�VYjai�
jhZ�lVh�eVhhZY�Wn�i]Z�M^g?^c^V�!ZcZgVa�8hhZbWan�VcY�^h�eZcY^c?�VXi^dc�Wn�i]Z�!dkZgcdg
�#[�h^?cZY�^cid�aVl(�gZiV^a�VYjai)
jhZ�hVaZh�VgZ�ZmeZXiZY�id�XdbbZcXZ�dc�AVcjVgn�-(�.,.3
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Kd� i]Z� `cdlaZY?Z� d[�bVcV?ZbZci� d[� i]Z�:dbeVcn(� i]ZgZ� ]VkZ� cdi� WZZc� Vcn� hiViZbZcih� dg� ?j^YVcXZ�bVYZ� Wn� [ZYZgVa�
Vji]dg^i^Zh�dg�egdhZXjidgh�gZ?VgY^c?�i]Z�g^h`�d[�Zc[dgXZbZci�VXi^dc�heZX^[^X�id�i]Z�:dbbdclZVai]�d[�M^g?^c^V
� dg�bdgZ�
^c[dgbVi^dc�dc�[ZYZgVa�Zc[dgXZbZci�VcY�i]Z�g^h`h�VhhdX^ViZY�l^i]�i]Z�L
J
�XVccVW^h�gZ?jaVidgn�Zck^gdcbZci�?ZcZgVaan(�hZZ�
l^i]dji�a^b^iVi^dc(�xA4>S�6IK?W=>�d�A4>S>�AMTI?ML�?W�?PM�AMO@TI?W=a�5VA4=WVUMV?y


M^g?^c^V�C^XZchZh

K]ZgZ� ^h�XjggZcian�dcZ�eg^cX^eVa� a^XZchZ�XViZ?dgn� ^c�M^g?^c^V�v�V�e]VgbVXZji^XVa�egdXZhhdg
�8�e]VgbVXZji^XVa�egdXZhhdg�
bjhi� ]VkZ� V� kZgi^XVaan� ^ciZ?gViZY� Xjai^kVi^dc(�bVcj[VXijg^c?� VcY� Y^heZch^c?� [VX^a^in� jcYZg� dcZ� gdd[
� 8� e]VgbVXZji^XVa�
egdXZhhdg� bVn� Vahd� ]VkZ� je� id� [^kZ� d[[)h^iZ� Y^heZchVg^Zh� VcY� V� hZXdcYVgn(� d[[)h^iZ� Xjai^kVi^dc� adXVi^dc
� K]Z� eg^bVgn�
gZ?jaVidgn�WdYn�[dg�XVccVW^h�^h�i]Z�M^g?^c^V�:VccVW^h�:dcigda�8ji]dg^in
�8�e]VgbVXZji^XVa�egdXZhhdg�bjhi�dWiV^c�V�eZgb^i�
[gdb�i]Z�:VccVW^h�:dcigda�8ji]dg^in�VcY�ZVX]�adXVi^dc�gZfj^gZh�V�[VX^a^in)heZX^[^X�VeegdkVa
�

K]Z� :dbeVcn� ^h� ^c� Xdbea^VcXZ� l^i]� i]Z� aVlh� d[� i]Z� :dbbdclZVai]� d[� M^g?^c^V� VcY� i]Z� gZaViZY� XVccVW^h� a^XZch^c?�
[gVbZldg`
�K]ZgZ�VgZ�cd�XjggZci�^cX^YZcXZh�d[�cdc)Xdbea^VcXZ(�X^iVi^dch�dg�cdi^XZh�d[�k^daVi^dc�djihiVcY^c?�l]^X]�]VkZ�
Vc� ^beVXi� dc� i]Z� :dbeVcn^h� a^XZchZh(� Wjh^cZhh� VXi^k^i^Zh� dg� deZgVi^dch� ^c� i]Z� :dbbdclZVai]� d[� M^g?^c^V
�
Edil^i]hiVcY^c?� i]Z� [dgZ?d^c?(� a^`Z� Vaa� Wjh^cZhhZh� i]Z�:dbeVcn�bVn� [gdb� i^bZ)id)i^bZ� ZmeZg^ZcXZ� ^cX^YZcXZh� d[� cdc)
Xdbea^VcXZ� l^i]� Veea^XVWaZ� gjaZh� VcY� gZ?jaVi^dch� ^c� i]Z� hiViZh� ^c� l]^X]� i]Z� :dbeVcn� deZgViZh(� ^cXajY^c?� i]Z�
:dbbdclZVai]�d[�M^g?^c^V(�VcY�hjX]�cdc)Xdbea^VcXZ�bVn�]VkZ�Vc�^beVXi�dc�i]Z�:dbeVcn^h�a^XZchZh(�Wjh^cZhh�VXi^k^i^Zh�
dg�deZgVi^dch�^c�i]Z�Veea^XVWaZ�hiViZ
�"dlZkZg(�i]Z�:dbeVcn�iV`Zh�hiZeh�id�b^c^b^oZ(�Y^hXadhZ�VcY�gZbZYn�Vaa�^cX^YZcXZh�
d[�cdc)Xdbea^VcXZ�l]^X]�bVn�]VkZ�Vc�^beVXi�dc�i]Z�:dbeVcn^h�a^XZchZh(�Wjh^cZhh�VXi^k^i^Zh�dg�deZgVi^dch�^c�Vaa�hiViZh�^c�
l]^X]�i]Z�:dbeVcn�deZgViZh(�^cXajY^c?�i]Z�:dbbdclZVai]�d[�M^g?^c^V
�JZZ�xAMO@TI?W=a�6=IUMBW=S�d�3WU;T4IVKMy


5[Y?XVN=PR

N^i]�i]Z�dkZgh^?]i�VcY�jcYZg�i]Z�Y^gZXi^dc�d[�i]Z�MG�d[�:dbea^VcXZ(�i]Z�:dbeVcn^h�aZ?Va�YZeVgibZci�dkZghZZh(�bV^ciV^ch(�
VcY� ^beaZbZcih� V� Xdbea^VcXZ� egd?gVb� ^c� XdcBjcXi^dc� l^i]� ^ih� deZgVi^dch� ^c� ZVX]� Bjg^hY^Xi^dc
� #c� VYY^i^dc� id� i]Z�
:dbeVcn^h� aZ?Va�VcY�Xdbea^VcXZ�YZeVgibZcih(� i]Z�:dbeVcn�]Vh� adXVa� gZ?jaVidgn+Xdbea^VcXZ�XdjchZa�Zc?V?ZY� ^c�ZkZgn�
Bjg^hY^Xi^dc�%hiViZ�VcY�adXVa&�^c�l]^X]�^i�deZgViZh
�Kd?Zi]Zg�l^i]�dc)h^iZ�bVcV?ZbZci�^c�ZVX]�Bjg^hY^Xi^dc(�i]Z�:dbeVcn^h�
aZ?Va�VcY�Xdbea^VcXZ�YZeVgibZcih�VgZ�gZhedch^WaZ�[dg�Zchjg^c?�deZgVi^dch�VcY�ZbeadnZZh�hig^Xian�Xdbean�l^i]�Veea^XVWaZ�
aVlh(�gZ?jaVi^dch(�VcY�a^XZch^c?�XdcY^i^dch�VcY�ZchjgZ�i]Vi�deZgVi^dch�Yd�cdi�ZcYVc?Zg�i]Z�]ZVai](�hV[Zin�dg�lZa[VgZ�d[�i]Z�
Xdbbjc^in
�K]Z�:dbeVcn�YZh^?cViZh�V�Yjan�fjVa^[^ZY�VcY�ZmeZg^ZcXZY�bVcV?Zg�Vi�ZVX]�adXVi^dc�l]d�^h�gZhedch^WaZ�[dg�
XddgY^cVi^c?� l^i]� deZgVi^dcVa� jc^ih� l^i]^c� ZVX]� [VX^a^in� %id� ZmiZci� Veea^XVWaZ&� id� ZchjgZ� i]Vi� i]Z� deZgVi^dc� VcY� Vaa�
ZbeadnZZh�VgZ�[daadl^c?�VcY�Xdbean^c?�l^i]� i]Z�:dbeVcn^h�lg^iiZc�hZXjg^in�egdXZYjgZh�VcY�Vaa� gZ?jaVidgn�Xdbea^VcXZ�
hiVcYVgYh


#c�XdcBjcXi^dc�l^i]�i]Z�:dbeVcn^h�]jbVc�gZhdjgXZh�VcY�deZgVi^dch�YZeVgibZcih(�i]Z�Xdbea^VcXZ�VcY�fjVa^in�YZeVgibZcih�
]Zae�dkZghZZ�VcY�^beaZbZci�igV^c^c?�[dg�Vaa�ZbeadnZZh(�^cXajY^c?�dc�i]Z�[daadl^c?�ide^Xh6

s Xdbea^VcXZ�l^i]�hiViZ�VcY�adXVa�aVlh7
s Xjai^kVi^dc+bVcj[VXijg^c?+Y^heZch^c?+igVchedgi�egdXZYjgZh�%Vh�Veea^XVWaZ&7
s hZXjg^in�VcY�hV[Zin�eda^X^Zh�VcY�egdXZYjgZh7
s ^ckZcidgn�Xdcigda(�igVX`)VcY)igVXZ�%xK#Ky&(�hZZY)id)hVaZ(�VcY�ed^ci�d[�hVaZ�hnhiZbh�igV^c^c?�%Vh�Veea^XVWaZ&7�VcY
s fjVa^in�Xdcigda


K]Z�:dbeVcn^h�Xdbea^VcXZ�egd?gVb�Zbe]Vh^oZh�hZXjg^in�VcY� ^ckZcidgn�Xdcigda� id�ZchjgZ�hig^Xi�bdc^idg^c?�d[�XVccVW^h�
%^cXajY^c?�a^k^c?�eaVcih�VcY�]VgkZhiZY�eaVci�bViZg^Va&�VcY�XVccVW^h�egdYjXi�^ckZcidgn
�Fcan�Vji]dg^oZY(�egdeZgan�igV^cZY�
ZbeadnZZh�VgZ�VaadlZY�id�VXXZhh�i]Z�:dbeVcn^h�^ckZcidgn�bVcV?ZbZci�hnhiZbh


K]Z�:dbeVcn^h� Xdbea^VcXZ� YZeVgibZci� VcY� aZ?Va� iZVb(� Xdbeg^hZY� d[� ^c)]djhZ� VcY� adXVa� djih^YZ� XdjchZa(�bdc^idgh� Vaa�
Xdbea^VcXZ�cdi^[^XVi^dch� [gdb� i]Z� gZ?jaVidgh�VcY� ^cheZXidgh� ^c�ZVX]�bVg`Zi(� i^bZan� gZhdak^c?�Vcn� ^hhjZh� ^YZci^[^ZY
�K]Z�
iZVb�bV^ciV^ch�gZXdgYh�d[�Vaa�Xdbea^VcXZ�cdi^[^XVi^dch�gZXZ^kZY�[gdb�i]Z�hiViZ�gZ?jaVidgh�dg�^cheZXidgh�VcY�]dl�VcY�l]Zc�
i]Z� ^hhjZ� lVh� gZhdakZY
� K]Z� :dbeVcn� ]Vh� XgZViZY� XdbegZ]Zch^kZ� hiVcYVgY� deZgVi^c?� egdXZYjgZh� i]Vi� ^cXajYZ� YZiV^aZY�
YZhXg^ei^dch�VcY�^chigjXi^dch�[dg�gZXZ^k^c?�h]^ebZcih�d[�^ckZcidgn(�^ckZcidgn�igVX`^c?(�gZXdgY`ZZe^c?�VcY�gZXdgY�gZiZci^dc�
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egVXi^XZh�gZaViZY�id�^ckZcidgn(�Vh�lZaa�Vh�egdXZYjgZh�[dg�eZg[dgb^c?�^ckZcidgn�gZXdcX^a^Vi^dc�VcY�Zchjg^c?�i]Z�VXXjgVXn�d[�
^ckZcidgn�igVX`^c?�VcY�gZXdgY`ZZe^c?
�K]Z�:dbeVcn�bV^ciV^ch�VXXjgViZ�gZXdgYh�d[�^ih�^ckZcidgn�Vi�Vaa�a^XZchZY�[VX^a^i^Zh
�
8Y]ZgZcXZ�id�i]Z�:dbeVcn^h�hiVcYVgY�deZgVi^c?�egdXZYjgZh�^h�bVcYVidgn�VcY�ZchjgZh�i]Vi�i]Z�:dbeVcn^h�deZgVi^dch�VgZ�
Xdbea^Vci� l^i]� i]Z� gjaZh� hZi� [dgi]� Wn� i]Z� Veea^XVWaZ� hiViZ� VcY� adXVa� aVlh(� gZ?jaVi^dch(� dgY^cVcXZh(� a^XZchZh� VcY� di]Zg�
gZfj^gZbZcih
�KgV^c^c?�dc�i]ZhZ�hiVcYVgY�deZgVi^c?�egdXZYjgZh�^h�bVcYVidgn�Wn�Vaa�ZbeadnZZh�VcY�YZ[^cZY�Wn�[jcXi^dc�VcY�
gdaZ


K]Z�:dbeVcn�]Vh� YZkZadeZY� VcY� Xdci^cjZh� id� gZ[^cZ� V� gdWjhi� Xdbea^VcXZ�egd?gVb�YZh^?cZY� id� ZchjgZ�deZgVi^dcVa� VcY�
gZ?jaVidgn� gZfj^gZbZcih� Xdci^cjZ� id� WZ� hVi^h[^ZY� VcY� ]Vh� ldg`ZY� XadhZan� l^i]� ZmeZgih� VcY� djih^YZ� XdjchZa� id� YZkZade�
Xdbea^VcXZ�egdXZYjgZh�^ciZcYZY�id�Vhh^hi�i]Z�:dbeVcn�^c�bdc^idg^c?�Xdbea^VcXZ�l^i]�L
J
�hiViZ�aVl�dc�Vc�dc?d^c?�WVh^h
�
K]Z� :dbeVcn� l^aa� Xdci^cjZ� id� ldg`� XadhZan� l^i]� djih^YZ� XdjchZa� VcY� di]Zg� Xdbea^VcXZ� ZmeZgih� id� [jgi]Zg� YZkZade(�
Zc]VcXZ� VcY� ^begdkZ� ^ih� Xdbea^VcXZ� VcY� g^h`�bVcV?ZbZci� VcY�b^i^?Vi^dc� egdXZhhZh� VcY� egdXZYjgZh� ^c� [jgi]ZgVcXZ� d[�
Xdci^cjZY�Xdbea^VcXZ�l^i]� i]Z�XdbeaZm�gZ?jaVidgn�[gVbZldg`h�d[� i]Z�hiViZh�l]ZgZ� i]Z�:dbeVcn�deZgViZh
�K]Z� ^ciZgcVa�
Xdbea^VcXZ�egd?gVb�XjggZcian�^c�eaVXZ�^cXajYZh�Xdci^cjZY�bdc^idg^c?�Wn�bVcV?Zgh�VcY�ZmZXji^kZh�d[�i]Z�:dbeVcn�VcY�^ih�
hjWh^Y^Vg^Zh� id� ZchjgZ� i]Vi� Vaa� deZgVi^dch� Xdc[dgb� id� VcY� Xdbean�l^i]� gZfj^gZY� aVlh(� gjaZh(� gZ?jaVi^dch� VcY�JFGh
�K]Z�
:dbeVcn� [jgi]Zg� gZfj^gZh� ^ih� deZgVi^c?� hjWh^Y^Vg^Zh� id� gZedgi� VcY� Y^hXadhZ� Vaa� ^chiVcXZh� d[� cdc)Xdbea^VcXZ(� gZ?jaVidgn(�
VYb^c^higVi^kZ(�dg�aZ?Va�egdXZZY^c?h�i]Vi�bVn�WZ�^c^i^ViZY�V?V^chi�i]Zb


Edil^i]hiVcY^c?�i]Z�[dgZ?d^c?(�[gdb�i^bZ�id�i^bZ(�Vh�l^i]�Vaa�Wjh^cZhhZh�VcY�Vaa�gjaZh(�^i�^h�Vci^X^eViZY�i]Vi�i]Z�:dbeVcn(�
i]gdj?]� ^ih� hjWh^Y^Vg^Zh� VcY� ZhiVWa^h]bZcih� id� l]^X]� i]Z� :dbeVcn� egdk^YZh� deZgVi^dcVa� hjeedgi(� bVn� ZmeZg^ZcXZ�
^cX^YZcXZh�d[�cdc)Xdbea^VcXZ�l^i]�Veea^XVWaZ�gjaZh�VcY�gZ?jaVi^dch(�l]^X]�bVn�^cXajYZ�b^cdg�bViiZgh�hjX]�Vh6

s hiVn^c?�deZc�ha^?]ian�idd�aViZ�YjZ�id�Vc�ZmXZhh�d[�XjhidbZgh�Vi�hiViZY�Xadh^c?�i^bZ7
s b^cdg�^ckZcidgn�Y^hXgZeVcX^Zh�l^i]�gZ?jaVidgn�gZedgi^c?�hd[ilVgZ7
s b^hh^c?�[^ZaYh�^c�gZ?jaVidgn�gZedgih7
s b^hh^c?�[^ZaYh�Zcig^Zh�^c�V�k^h^idg�ad?7
s XaZVc^c?�hX]ZYjaZh�cdi�VkV^aVWaZ�dc�Y^heaVn7
s ZYjXVi^dcVa�bViZg^Vah�VcY+dg�^ciZgegZiZg�hZgk^XZh�cdi�VkV^aVWaZ�^c�V�hj[[^X^Zci�cjbWZg�d[�aVc?jV?Zh7
s jeYViZY�hiV[[^c?�eaVc�cdi�^bbZY^ViZan�VkV^aVWaZ�dc�h^iZ7
s ^begdeZg�^aajb^cVi^dc�d[�ZmiZgcVa�h^?cV?Z7
s bVg^BjVcV�^c[jhZY�egdYjXi�jiZch^ah�^begdeZgan�hidgZY7
s eVgi^Va�dWhigjXi^dc�d[�XVbZgV�k^Zlh7�VcY+dg
s hjeeaZbZciVa�jhZ�d[�dch^iZ�hjgkZ^aaVcXZ�gddb�%^
Z
(�hidgV?Z&


#c� VYY^i^dc(� Z^i]Zg� dc� Vc� ^cheZXi^dc� WVh^h� dg� ^c� gZhedchZ� id� XdbeaV^cih(� hjX]� Vh� [gdb� cZ^?]Wdgh(� XjhidbZgh� dg� [dgbZg�
ZbeadnZZh(�JiViZ�dg�adXVa�gZ?jaVidgh�bVn(�Vbdc?�di]Zg�i]^c?h(�^hhjZ�^ckZhi^?Vidgn)�dg�YZbVcY)ineZ�aZiiZgh(�?^kZ�lVgc^c?h�
id�dg�X^iZ�Wjh^cZhhZh�l]^X]�i]Z�:dbeVcn�deZgViZh�dg�[dg�l]^X]�i]Z�:dbeVcn�egdk^YZh�deZgVi^dcVa�hjeedgi�[dg�k^daVi^dch(�
^cXajY^c?� i]dhZ� a^hiZY� VWdkZ
�JjX]� gZ?jaVidgn� VXi^dch� XdjaY� aZVY� id� V� gZfj^gZbZci� dg� Y^gZXi^kZ� id� hjWb^i� VcY� i]ZgZV[iZg�
Xdbean�l^i]�%[dg�ZmVbeaZ&�V�eaVc�d[�XdggZXi^dc
�;ZeZcY^c?�dc�i]Z�Bjg^hY^Xi^dc(� ^i� ^h�Vahd�edhh^WaZ�gZ?jaVidgh�bVn�VhhZhh�
eZcVai^Zh� VcY+dg� VbZcYbZcih(� hjheZch^dch� dg� gZkdXVi^dch� d[� a^XZchZh� dg� di]Zgl^hZ� iV`Z� VXi^dc� i]Vi� bVn� ^beVXi� i]Z�
:dbeVcn^h�a^XZchZh(�Wjh^cZhh�VXi^k^i^Zh(�deZgVi^dcVa�hjeedgi�VXi^k^i^Zh�dg�deZgVi^dch


Kd� b^c^b^oZ� deedgijc^i^Zh� [dg� cdc)Xdbea^VcXZ� VcY� Vbdc?� di]Zg� bZVhjgZh(� i]Z� :dbeVcn� ]Vh� ^beaZbZciZY� gZ?jaVg�
Xdbea^VcXZ�gZk^Zlh�id�ZchjgZ�^ih�hjWh^Y^Vg^Zh�VcY�ZhiVWa^h]bZcih�id�l]^X]�^i�egdk^YZh�deZgVi^dcVa�hjeedgi�VgZ�deZgVi^c?�^c�
Xdc[dgbVcXZ�l^i]�Veea^XVWaZ�JiViZ�VcY�adXVa�XVccVW^h�gjaZh�VcY�gZ?jaVi^dch
�#c� i]Z�ZkZci�cdc)Xdbea^VcXZ�^h�Y^hXdkZgZY(�
Yjg^c?�V� Xdbea^VcXZ� gZk^Zl�dg�di]Zgl^hZ(� i]Z�:dbeVcn�l^aa� egdbeian� gZbZYn� i]Z� hVbZ(� ^cXajY^c?�Wn� hZa[)gZedgi^c?� id�
Veea^XVWaZ�JiViZ�VcY� adXVa�XVccVW^h� gZ?jaVidgh�Vh�VcY�l]Zc�gZfj^gZY�Wn� aVl�VcY�l^aa�bV`Z�Vaa� gZfj^h^iZ�VcY�Veegdeg^ViZ�
ejWa^X�Y^hXadhjgZh�d[�cdc)Xdbea^VcXZ(�X^iVi^dch(�cdi^XZh�d[�k^daVi^dc�VcY�i]Z�a^`Z�l]^X]�bVn�]VkZ�Vc�^beVXi�dc�^ih�a^XZchZh(�
Wjh^cZhh�VXi^k^i^Zh(�deZgVi^dcVa�hjeedgi�VXi^k^i^Zh�dg�deZgVi^dch


KVWaZ�d[�:dciZcih

.,



B?I?M��4KMV>M�AMVMBIT�AMY@4=MUMV?>

 dg�ZVX]�d[�djg�egdk^h^dcVa�VcY�deZgVi^dcVa�a^XZchZh(�i]Z�hiViZh�^bedhZ�hig^Xi�a^XZchZ�gZcZlVa�gZfj^gZbZcih�i]Vi�kVgn�hiViZ�
Wn� hiViZ
�NZ� ?ZcZgVaan�bjhi� XdbeaZiZ� i]Z� gZcZlVa� Veea^XVi^dc� egdXZhh�l^i]^c� V� egZhXg^WZY� eZg^dY� d[� i^bZ� eg^dg� id� i]Z�
Zme^gVi^dc�YViZ�VcY�eVn�Vc�Veea^XVi^dc�[ZZ
�K]Z�hiViZ�a^XZch^c?�WdYn�XVc�YZcn�dg�gZkd`Z�a^XZchZh�VcY�gZcZlVah�[dg�V�kVg^Zin�
d[�gZVhdch(�^cXajY^c?�Wji�cdi�a^b^iZY�id�%V&�hjWb^hh^dc�d[�bViZg^Vaan�^cVXXjgViZ(�^cXdbeaZiZ�dg�[gVjYjaZci�^c[dgbVi^dc(�%W&�
[V^ajgZ� d[� i]Z� XdbeVcn� dg� Vcn� d[� ^ih� Y^gZXidgh� dg� d[[^XZgh� id� Xdbean(� dg� ]VkZ� V� ]^hidgn� d[� cdc)Xdbea^VcXZ(� l^i]� Vcn�
Veea^XVWaZ�aVl�dg�gZ?jaVi^dc(�^cXajY^c?�aVlh�gZaVi^c?�id�b^c^bjb�V?Z�d[�XjhidbZgh(�hV[Zin�VcY�cdc)Y^kZgh^dc�d[�XVccVW^h�
dg�XVccVW^h�egdYjXih(� iVmZh(�X]^aY�hjeedgi(�ldg`Zgh�XdbeZchVi^dc�VcY� ^chjgVcXZ�XdkZgV?Z(�dg�di]Zgl^hZ� gZbV^c� ^c�?ddY�
hiVcY^c?� %X&� [V^ajgZ� id� hjWb^i� dg� ^beaZbZci� V� eaVc� d[� XdggZXi^dc� [dg� Vcn� ^YZci^[^ZY� k^daVi^dc(� %Y&� ViiZbei^c?� id� Vhh^?c�
gZ?^higVi^dc�id�Vcdi]Zg�Zci^in�l^i]dji�hiViZ�VeegdkVa(�%Z&�^chj[[^X^Zci�[^cVcX^Va�gZhdjgXZh(�%[&�Xdbb^ii^c?(�eZgb^ii^c?(�V^Y^c?�
dg�VWZii^c?�d[�Vcn�^aaZ?Va�egVXi^XZh�^c�i]Z�deZgVi^dc�d[�V�[VX^a^in(�%?&�[V^ajgZ�id�XddeZgViZ�dg�?^kZ�^c[dgbVi^dc�id�gZaZkVci�aVl�
Zc[dgXZbZci�gZaViZY�id�Vcn�bViiZg�Vg^h^c?�dji�d[�XdcYjXi�Vi�V� a^XZchZY�[VX^a^in�VcY�%]&�aVX`�d[�gZhedch^WaZ�deZgVi^dch(�Vh�
Zk^YZcXZY�Wn�cZ?a^?ZcXZ(�Y^hdgYZgan�dg�jchVc^iVgn�[VX^a^i^Zh�dg�eZgb^ii^c?�V�eZghdc�id�jhZ�V�gZ?^higVi^dc�XVgY�WZadc?^c?�id�
Vcdi]Zg�eZghdc
�:ZgiV^c� Bjg^hY^Xi^dch�Vahd� gZfj^gZ� a^XZchZZh� id�ViiZcY�V�ejWa^X�]ZVg^c?�dg� [dgjb�^c�XdccZXi^dc�l^i]� i]Z^g�
a^XZchZ�gZcZlVa�Veea^XVi^dc


:aYN=�5N?VCNX�DRB[aAPRB

8h�d[�;ZXZbWZg�/-(�.,.1(�lZ�]VY�-(.44�ZbeadnZZh
�NZ�VgZ� Xdbb^iiZY� id�]^g^c?� iVaZciZY� ^cY^k^YjVah� VcY�bVm^b^o^c?�
^cY^k^YjVa�ediZci^Va(�l]^aZ�[dhiZg^c?�?gdli]�VcY�XVgZZg�VYkVcXZbZci
�Fjg�?dVa�^h�id�jhZ�i]Z�]^?]Zhi�hiVcYVgYh�^c�ViigVXi^c?�
i]Z�WZhi� iVaZci(�d[[Zg^c?�XdbeZi^i^kZ�XdbeZchVi^dc(�Vh�lZaa� Vh� ^beaZbZci^c?�WZhi�egVXi^XZh� ^c�ZkVajVi^c?(� gZXgj^i^c?�VcY�
dcWdVgY^c?�djg�]jbVc�XVe^iVa


Fjg�ZbeadnZZh�VgZ�hea^i�VXgdhh�i]Z�:dbeVcn�Vh�[daadlh6

:dgedgViZ -.,
IZiV^a 224
DVcj[VXijg^c? 1,,
F[CNX2 -(.44
8h�d[�;ZXZbWZg�/-(�.,.1(�Veegdm^bViZan�.1�ZbeadnZZh�l]d�ldg`�^c�dcZ�d[�djg�JVj?Zi(�#aa^cd^h�Y^heZchVgn�adXVi^dch�VgZ�
XdkZgZY�Wn�V�XdaaZXi^kZ�WVg?V^c^c?�V?gZZbZci�l^i]�Lc^iZY� ddY�VcY�:dbbZgX^Va�Ndg`Zgh�Lc^dc(�CdXVa�44-
�

8h� d[� ;ZXZbWZg� /-(� .,.1(� Veegdm^bViZan� -/1� ZbeadnZZh� l]d� ldg`� ^c� djg� JXgVcidc(� GZcchnakVc^V� Xjai^kVi^dc� VcY�
egdXZhh^c?� [VX^a^in� VcY� Veegdm^bViZan� ./� ZbeadnZZh� l]d� ldg`� ^c� djg� 9Zi]aZ]Zb(� ;^X`hdc� :^in� VcY� JigdjYhWjg?(�
GZcchnakVc^V�Y^heZchVg^Zh�VgZ�XdkZgZY�Wn�V�XdaaZXi^kZ�WVg?V^c^c?�V?gZZbZci�l^i]�Lc^iZY� ddY�VcY�:dbbZgX^Va�Ndg`Zgh�
Lc^dc(�CdXVa�-332BJ(�l]^X]�Xdci^cjZh�^c�Z[[ZXi�Vh�i]Z�eVgi^Zh�cZ?di^ViZ�V�hjXXZhhdg�V?gZZbZci


NZ�Y^Y� cdi� ZmeZg^ZcXZ� Vcn�jc^dc�ldg`� hideeV?Zh� ^c�.,.1� VcY�lZ� Xdch^YZg� djg� gZaVi^dch]^e�l^i]� djg� ZbeadnZZh� id� WZ�
?ddY


3bNVXNOXR��=S[AYNCV[=

NZ�bV^ciV^c� V� lZWh^iZ� Vi� ]iie6++lll
Bjh]^Xd
Xdb
� K]gdj?]� i]^h� lZWh^iZ(� djg� [^a^c?h� l^i]� i]Z� J�:(� ^cXajY^c?� VccjVa�
gZedgih� dc�  dgb� -,)B(� fjVgiZgan� gZedgih� dc�  dgb� -,)H(� XjggZci� gZedgih� dc�  dgb� 4)B(� VcY� Vaa� [^aZY� Zm]^W^ih� VcY�
VbZcYbZcih� id� i]dhZ� gZedgih(� l^aa� WZ� VXXZhh^WaZ� %[gZZ� d[� X]Vg?Z&� Vh� hddc� Vh� gZVhdcVWan� egVXi^XVWaZ� V[iZg�bViZg^Vah� VgZ�
ZaZXigdc^XVaan�[^aZY(�l^i]�dg�[jgc^h]ZY�id(�i]Z�J�:
�K]Z�^c[dgbVi^dc�egdk^YZY�dc�djg�lZWh^iZ�^h�cdi�eVgi�d[�i]^h�YdXjbZci
�
Pdj�bVn�[^cY�djg�[^a^c?h�dc�i]Z�J�:^h�lZWh^iZ�Vi�lll
hZX
?dk
�8YY^i^dcVa�^c[dgbVi^dc�gZaVi^c?�id�i]Z�:dbeVcn�^h�Vahd�
VkV^aVWaZ�jcYZg�i]Z�:dbeVcn^h�egd[^aZ�jcYZg�J�;8I�Vi�lll
hZYVg
Xdb
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EaYYNAe�[S�DVBW�8NPC[AB

K]Z�:dbeVcn�^h�hjWBZXi�id�cjbZgdjh�g^h`h�VcY�jcXZgiV^ci^Zh(�Vcn�d[�l]^X]�XdjaY�]VkZ�V�h^?c^[^XVci�dg�bViZg^Va�VYkZghZ�Z[[ZXi�
dc�djg�Wjh^cZhh(�[^cVcX^Va�XdcY^i^dc(�a^fj^Y^in�dg�Xdchda^YViZY�[^cVcX^Va�hiViZbZcih
�K]^h�hjbbVgn�YdZh�cdi�VYYgZhh�Vaa�d[�i]Z�
g^h`h�i]Vi�lZ�[VXZ
�8YY^i^dcVa�Y^hXjhh^dc�d[�i]Z�g^h`h�hjbbVg^oZY�^c�i]^h�g^h`�[VXidg�hjbbVgn(�VcY�di]Zg�g^h`h�lZ�[VXZ(�XVc�WZ�
[djcY� WZadl� jcYZg� i]Z� ]ZVY^c?� xI^h`�  VXidghy� VcY� h]djaY� WZ� XVgZ[jaan� Xdch^YZgZY(� id?Zi]Zg�l^i]� di]Zg� ^c[dgbVi^dc� ^c� i]^h�
8ccjVa�IZedgi�dc� dgb�-,)B�VcY�djg�di]Zg�[^a^c?h�l^i]�i]Z�J�:(�WZ[dgZ�bV`^c?�V�YZX^h^dc�id�^ckZhi�^c�djg�JjWdgY^cViZ�Mdi^c?�
J]VgZh
�

DVBWB�DRXNCRQ�C[�AaA�4aBV=RBB�N=Q��=QaBCAe
s K]Z�XVccVW^h�^cYjhign�^h�gZaVi^kZan�cZl(�VcY�lZ�[VXZ�g^h`h�YjZ�id�hjX]�^bbVijg^in�VcY�a^b^iZY�XdbeVgVWaZ(�XdbeZi^i^kZ�

dg�ZhiVWa^h]ZY�^cYjhign�WZhi�egVXi^XZh

s Fjg�VW^a^in�id�?gdl�djg�bZY^XVa�VcY�VYjai)jhZ�XVccVW^h�egdYjXi�d[[Zg^c?h�VcY�Y^heZchVgn�hZgk^XZh�bVn�WZ�a^b^iZY

s Fjg� hjXXZhh� l^aa� YZeZcY(� ^c� eVgi(� dc� djg� VW^a^in� id� ?gdl� djg� Wjh^cZhh(� l]^X]� bVn� WZ� i]gdj?]� VXfj^g^c?� di]Zg�

XdbeVc^Zh�dg�iZX]cdad?^Zh�l]^X]�ZVX]�^cXajYZh�^c]ZgZci�g^h`h

s #[�lZ� XVccdi�bVcV?Z� djg� ?gdli](� ^i� XdjaY� ]VkZ� V�bViZg^Va� VYkZghZ� Z[[ZXi� dc� djg� Wjh^cZhh(� [^cVcX^Va� XdcY^i^dc� VcY�

gZhjaih�d[�deZgVi^dch

R NZ� ]VkZ� ^cXjggZY� adhhZh� VcY� cZ?Vi^kZ� XVh]� [adl� [gdb� deZgVi^dch� ^c� i]Z� eVhi(� VcY� lZ� ZmeZXi� id� ^cXjg� h^?c^[^XVci�

dc?d^c?� Xdhih� VcY� dWa^?Vi^dch� gZaViZY� id� djg� ^ckZhibZcih� ^c� ^c[gVhigjXijgZ(� ?gdli](� gZ?jaVidgn� Xdbea^VcXZ� VcY�
deZgVi^dch�VcY�bVn�cdi�WZ�VWaZ�id�hjhiV^c�egd[^iVW^a^in


s K]Z�bVg`Zi�[dg�i]Z�JjWdgY^cViZ�Mdi^c?�J]VgZh�bVn�WZ�a^b^iZY�[dg�]daYZgh�d[�djg�hZXjg^i^Zh�l]d�a^kZ�^c�i]Z�L
J

s NZ�ZmeZXi�id�WZ�hjWBZXi�id�iVmVi^dc�^c�Wdi]�:VcVYV�VcY�i]Z�L
J
(�l]^X]�XdjaY�]VkZ�V�bViZg^Va�VYkZghZ�Z[[ZXi�dc�djg�

[^cVcX^Va�XdcY^i^dc�VcY�gZhjaih�d[�deZgVi^dch

s NZ�[VXZ�^cXgZVh^c?�XdbeZi^i^dc�i]Vi�bVn�bViZg^Vaan�VcY�VYkZghZan�V[[ZXi�djg�Wjh^cZhh(�[^cVcX^Va�XdcY^i^dc�VcY�gZhjaih�

d[�deZgVi^dch

s NZ�bVn�cdi�WZ�VWaZ� id�VXXjgViZan� [dgZXVhi�djg�deZgVi^c?� gZhjaih�VcY�eaVc�djg�deZgVi^dch�YjZ� id�jcXZgiV^ci^Zh� ^c� i]Z�

XVccVW^h�^cYjhign

s NZ�VgZ�hjWBZXi�id�g^h`h�gZaViZY�id�?gdl^c?�Vc�V?g^XjaijgVa�egdYjXi

s NZ�VgZ�]^?]an�YZeZcYZci�dc�XZgiV^c�`Zn�eZghdccZa

s NZ�[VXZ�^c]ZgZci�g^h`h�d[�a^VW^a^in�XaV^bh�gZaViZY�id�i]Z�jhZ�d[�djg�egdYjXih

s NZ�bVn�WZXdbZ�eVgin�id�a^i^?Vi^dc�^c�i]Z�dgY^cVgn�XdjghZ�d[�Wjh^cZhh

s NZ�bVn�WZ�jcVWaZ�id�dWiV^c�VYZfjViZ�^chjgVcXZ�XdkZgV?Z

s :dchjbZg�egZ[ZgZcXZh�bVn�X]Vc?Z�VcY�djg�egdYjXih�bVn�cd�adc?Zg�WZ�VeeZVa^c?�id�XdchjbZgh

s Fjg�bZY^XVa�bVg^BjVcV�Wjh^cZhh�bVn�WZ�^beVXiZY�Wn�XdchjbZg�eZgXZei^dc�d[�i]Z�XVccVW^h�^cYjhign(�l]^X]�lZ�XVccdi�

Xdcigda�dg�egZY^Xi

s GgdYjXi� gZXVaah� XdjaY� gZhjai� ^c� V� bViZg^Va� VcY� VYkZghZ� ^beVXi� dc� djg� Wjh^cZhh(� [^cVcX^Va� XdcY^i^dc� VcY� gZhjaih� d[�

deZgVi^dch

s NZ�VgZ�hjWBZXi�id�hZXjg^in�g^h`h�gZaViZY�id�djg�egdYjXih�Vh�lZaa�Vh�djg�^c[dgbVi^dc�VcY�iZX]cdad?n�hnhiZbh

s NZ� [VXZ� ZmedhjgZ� id� [gVjYjaZci� dg� ^aaZ?Va� VXi^k^in� Wn� ZbeadnZZh(� XdcigVXidgh(� XdchjaiVcih� VcY� V?Zcih(� l]^X]� bVn�

hjWBZXi�jh�id�^ckZhi^?Vi^dch�VcY�VXi^dch(�VcY�djg�gZejiVi^dc�VcY�VW^a^in�id�Yd�Wjh^cZhh�bVn�WZ�cZ?Vi^kZan�^beVXiZY�Wn�
i]Z�^begdeZg�XdcYjXi�d[�djg�Wjh^cZhh�eVgicZgh(�ZbeadnZZh�dg�V?Zcih


s NZ�]VkZ� ^c� i]Z�eVhi�VcY�bVn� ^c� i]Z� [jijgZ�ZmeZg^ZcXZ� i]gZVih�VcY�WgZVX]Zh� id�djg�YViV�VcY� ^c[dgbVi^dc� iZX]cdad?n�
hnhiZbh(�^cXajY^c?�bVa^X^djh�hd[ilVgZ�XdYZh(�k^gjhZh(�e]^h]^c?(�gVchdblVgZ�VcY�di]Zg�XnWZg)ViiVX`h(�i]Vi�Y^hgjei�djg�
^c[dgbVi^dc�hnhiZbh�dg�deZgVi^dch(�dg�gZhjai�^c�i]Z�Y^hhZb^cVi^dc�d[�hZch^i^kZ�eZghdcVa�dg�Xdc[^YZci^Va�^c[dgbVi^dc�dg�
jcVji]dg^oZY� [^cVcX^Va� VXXZhh(� i]Z[i� dg� Xg^bZh(�l]^X]� XdjaY� gZhjai� ^c� ^cXgZVhZY� Xdhih(� ZXdcdb^X� adhhZh(� ZmedhjgZ� id�
h^?c^[^XVci�a^VW^a^in(�gZejiVi^dcVa�]Vgb(�adhh�d[�Wjh^cZhh(�VcY�di]Zg�hZg^djh�cZ?Vi^kZ�XdchZfjZcXZh


s NZ�]VkZ�V�hjWhiVci^Va�aZkZa�d[�^cYZWiZYcZhh�i]Vi�gZfj^gZh�jh�id�Xdbean�l^i]�XZgiV^c�gZhig^Xi^dch�VcY�XdkZcVcih(�VcY�lZ�
bVn�cdi�WZ�VWaZ�id�?ZcZgViZ�hj[[^X^Zci�XVh]�id�hZgk^XZ�Vaa�d[�djg�^cYZWiZYcZhh�VcY�bVn�WZ�[dgXZY�id�iV`Z�di]Zg�VXi^dch�id�

KVWaZ�d[�:dciZcih
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hVi^h[n�djg�dWa^?Vi^dch�jcYZg�djg�^cYZWiZYcZhh(�l]^X]�bVn�cdi�WZ�hjXXZhh[ja
�K]Z�iZgbh�d[�djg�^cYZWiZYcZhh�bVn�Vahd�
^beV^g�djg�VW^a^in�id�gZhedcY�id�X]Vc?^c?�Wjh^cZhh�VcY�ZXdcdb^X�XdcY^i^dch�VcY�bVn�hZg^djhan�]Vgb�djg�Wjh^cZhh


s NZ�VgZ�hjWBZXi�id�aVWdg�g^h`h�VcY�V�Y^hejiZ�l^i]�djg�ZbeadnZZh�dg�aVWdg�jc^dch�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�
gZhjaih�d[�deZgVi^dch


s NZ�gZan�dc�i]^gY)eVgin�hjeea^Zgh(�bVcj[VXijgZgh�VcY�XdcigVXidgh(�VcY�di]Zg�`Zn�^cejih

s NZ�gZan�dc�`Zn�ji^a^in�hZgk^XZh

s #c[aVi^dc�XdjaY�edhZ�V�g^h`�id�djg�Wjh^cZhh


DVBWB�DRXNCRQ�C[�CUR�DRTaXNC[Ae�7=bVA[=YR=C
s :VccVW^h�^h�^aaZ?Va�jcYZg�L
J
�[ZYZgVa�aVl

s K]Z�gZ?jaVi^dc�d[�XVccVW^h�^c�i]Z�L
J
�^h�jcXZgiV^c

s !dkZgcbZci�^cfj^g^Zh�VcY�^ckZhi^?Vi^dch�XdjaY�]Vgb�djg�Wjh^cZhh�dg�gZejiVi^dc

s NZ�VgZ�XdchigV^cZY�Wn�aVl�^c�djg�VW^a^in�id�bVg`Zi�djg�egdYjXih�^c�i]Z�Bjg^hY^Xi^dch�^c�l]^X]�lZ�deZgViZ

s 8ci^)DdcZn�CVjcYZg^c?�CVlh�^c�i]Z�L
J
�bVn�a^b^i�VXXZhh�id�[jcYh�[gdb�WVc`h�VcY�di]Zg�[^cVcX^Va�^chi^iji^dch

s NZ�VgZ�hjWBZXi� id�XZgiV^c�iVm�egdk^h^dch�i]Vi�]VkZ�V�bViZg^Va�VYkZghZ�Z[[ZXi�dc�djg�Wjh^cZhh(�[^cVcX^Va�XdcY^i^dc�VcY�

gZhjaih� d[� deZgVi^dch(� VgZ� hjWBZXi� id� iVm� VjY^ih� Wn� kVg^djh� iVm� Vji]dg^i^Zh� ^c�bjai^eaZ� Bjg^hY^Xi^dch(� VcY�bVn� cdi� WZ�
hjXXZhh[ja�^c�YZ[ZcY^c?�djg�iVm�[^a^c?�edh^i^dch


s K]Z�gZ)XaVhh^[^XVi^dc�d[�XVccVW^h�dg�X]Vc?Zh�^c�L
J
�XdcigdaaZY�hjWhiVcXZ�aVlh�VcY�gZ?jaVi^dch�XdjaY�]VkZ�V�bViZg^Va�
VYkZghZ�Z[[ZXi�dc�djg�Wjh^cZhh(�[^cVcX^Va�XdcY^i^dc�VcY�gZhjaih�d[�deZgVi^dch


s GdiZci^Va�gZ?jaVi^dc�Wn�i]Z� ;8�XdjaY�]VkZ�V�bViZg^Va�VYkZghZ�Z[[ZXi�dc�djg�Wjh^cZhh(�[^cVcX^Va�XdcY^i^dc�VcY�gZhjaih�
d[�deZgVi^dch


s NZ�XdjaY�WZ�bViZg^Vaan�VYkZghZan�^beVXiZY�YjZ�id�gZhig^Xi^dch�jcYZg�L
J
�WdgYZg�Zcign�aVlh

s :]VaaZc?^c?�L
J
�VcY�?adWVa�ZXdcdb^X�XdcY^i^dch�bVn�cZ?Vi^kZan�^beVXi�djg�Wjh^cZhh(�[^cVcX^Va�XdcY^i^dc�VcY�gZhjaih�

d[�deZgVi^dch

s 8h� V� XVccVW^h� XdbeVcn(� lZ�bVn� WZ� hjWBZXi� id� ]Z^?]iZcZY� hXgji^cn� ^c� :VcVYV� VcY� i]Z� L
J
� i]Vi� XdjaY� bViZg^Vaan�

VYkZghZan�^beVXi�i]Z�a^fj^Y^in�d[�i]Z�JjWdgY^cViZ�Mdi^c?�J]VgZh

s NZ�bVn�cdi�WZ�VWaZ�id�adXViZ�VcY�dWiV^c�i]Z�g^?]ih�id�deZgViZ�Vi�egZ[ZggZY�adXVi^dch

s NZ�bVn�cdi�]VkZ�VXXZhh�id�L
J
�WVc`gjeiXn�egdiZXi^dch�VkV^aVWaZ�id�cdc)XVccVW^h�Wjh^cZhhZh

s K]ZgZ�^h�YdjWi�gZ?VgY^c?�djg�VW^a^in�id�Zc[dgXZ�XdcigVXih

s NZ�VgZ� hjWBZXi� id� a^b^ih�dc�djg�VW^a^in� id�dlc� i]Z� a^XZchZh�cZXZhhVgn� id�deZgViZ�djg�Wjh^cZhh(�l]^X]�l^aa� VYkZghZan�

V[[ZXi�djg�VW^a^in�id�?gdl�djg�Wjh^cZhh�VcY�bVg`Zi�h]VgZ�^c�XZgiV^c�hiViZh

s NZ�bVn�cdi�WZ�VWaZ�id�VYZfjViZan�egdiZXi�djg�^ciZaaZXijVa�egdeZgin

s Fjg�egdeZgin�^h�hjWBZXi�id�g^h`�d[�X^k^a�VhhZi�[dg[Z^ijgZ

s NZ�XdjaY�WZ�hjWBZXi�id�Xg^b^cVa�egdhZXji^dc�dg�X^k^a�a^VW^a^i^Zh�jcYZg�i]Z�IVX`ZiZZg�#c[ajZcXZY�:dggjei�Fg?Vc^oVi^dch�

8Xi�%xI#:Fy&


DVBWB�DRXNCRQ�C[�Ac=V=T��aBUVgB�EaO[AQV=NCR�H[CV=T�EUNARB
s IZijgc�dc�JjWdgY^cViZ�Mdi^c?�J]VgZh�^h�cdi�?jVgVciZZY

s IV^h^c?�VYY^i^dcVa�XVe^iVa�bVn�XVjhZ�Y^aji^dc�id�djg�h]VgZ]daYZgh

s JVaZh�d[�hjWhiVci^Va�Vbdjcih�d[�JjWdgY^cViZ�Mdi^c?�J]VgZh�Wn�djg�Zm^hi^c?�h]VgZ]daYZgh�^c�i]Z�ejWa^X�bVg`Zi�bVn�]VkZ�

Vc�VYkZghZ�Z[[ZXi�dc�i]Z�bVg`Zi�eg^XZ�d[�i]Z�JjWdgY^cViZ�Mdi^c?�J]VgZh

s K]Z�bVg`Zi�eg^XZ�[dg�i]Z�JjWdgY^cViZ�Mdi^c?�J]VgZh�]Vh�WZZc�VcY�^h�a^`Zan�id�Xdci^cjZ�id�WZ�kdaVi^aZ

s #[� hZXjg^i^Zh� dg� ^cYjhign� VcVanhih� Yd� cdi� ejWa^h]� gZhZVgX](� dg� ejWa^h]� ^cVXXjgViZ� dg� jc[VkdgVWaZ� gZhZVgX]� VWdji� djg�

Wjh^cZhh�dg�djg�bVg`Zi(�djg�h]VgZ�eg^XZ�VcY�igVY^c?�kdajbZ�XdjaY�YZXa^cZ

s K]ZgZ�bVn�cdi�WZ�hj[[^X^Zci�a^fj^Y^in�^c�i]Z�bVg`Zih�[dg�djg�JjWdgY^cViZ�Mdi^c?�J]VgZh

s NZ�VgZ�hjWBZXi�id�^cXgZVhZY�Xdhih�Vh�V�gZhjai�d[�WZ^c?�V�L
J
�VcY�:VcVY^Vc�gZedgi^c?�XdbeVcn

s NZ� VgZ� Vc� xZbZg?^c?� ?gdli]� XdbeVcny� VcY� V� xhbVaaZg� gZedgi^c?� XdbeVcny� VcY� l^aa� WZ� VWaZ� iV`Z� VYkVciV?Z� d[�

gZYjXZY�Y^hXadhjgZ� gZfj^gZbZcih�Veea^XVWaZ� id�ZbZg?^c?�?gdli]�XdbeVc^Zh�VcY�hbVaaZg� gZedgi^c?�XdbeVc^Zh(�l]^X]�
XdjaY�bV`Z�djg�JjWdgY^cViZ�Mdi^c?�J]VgZh�aZhh�ViigVXi^kZ�id�^ckZhidgh


s Fjg�^ciZgcVa�Xdcigdah�dkZg�[^cVcX^Va�gZedgi^c?�bVn�cdi�WZ�Z[[ZXi^kZ(�VcY�djg�^cYZeZcYZci�gZ?^hiZgZY�ejWa^X�VXXdjci^c?�
[^gb�bVn�cdi� WZ� VWaZ� id� XZgi^[n� Vh� id� i]Z^g� Z[[ZXi^kZcZhh(�l]^X]� XdjaY� ]VkZ� V� h^?c^[^XVci� VcY� VYkZghZ� Z[[ZXi� dc� djg�
Wjh^cZhh�VcY�gZejiVi^dc


KVWaZ�d[�:dciZcih
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NZ�VgZ�deZgVi^c?�^c�V�gZaVi^kZan�cZl�^cYjhign�VcY�bVg`Zi
�#c�VYY^i^dc�id�WZ^c?�hjWBZXi�id�?ZcZgVa�Wjh^cZhh�g^h`h(�lZ�bjhi�
Xdci^cjZ� id� Wj^aY� WgVcY� VlVgZcZhh� ^c� i]^h� ^cYjhign� VcY� bVg`Zi� h]VgZ� i]gdj?]� h^?c^[^XVci� ^ckZhibZcih� ^c� djg� higViZ?n(�
egdYjXi^dc�XVeVX^in(�fjVa^in�VhhjgVcXZ�VcY�Xdbea^VcXZ�l^i]�gZ?jaVi^dch
�IZhZVgX]�^c�:VcVYV(�i]Z�L
J
�VcY�^ciZgcVi^dcVaan�
gZ?VgY^c?� i]Z� bZY^XVa� WZcZ[^ih(� k^VW^a^in(� hV[Zin(� Z[[^XVXn� VcY� Ydh^c?� d[� XVccVW^h� dg� ^hdaViZY� XVccVW^cd^Yh(� hjX]� Vh�
XVccVW^Y^da�%:9;&(�VcY�iZigV]nYgdXVccVW^cda�%K":&�gZbV^ch�^c�gZaVi^kZan�ZVgan�hiV?Zh
� Zl�Xa^c^XVa�ig^Vah�dc�i]Z�WZcZ[^ih�
d[� XVccVW^h� dg� ^hdaViZY� XVccVW^cd^Yh� ]VkZ� WZZc� XdcYjXiZY
�  jijgZ� gZhZVgX]� VcY� Xa^c^XVa� ig^Vah� bVn� YgVl� deedh^c?�
XdcXajh^dch� id� hiViZbZcih� XdciV^cZY� ^c� i]Z� Vgi^XaZh(� gZedgih� VcY� hijY^Zh� XjggZcian� [VkdgZY(� dg� XdjaY� gZVX]� Y^[[ZgZci� dg�
cZ?Vi^kZ� XdcXajh^dch� gZ?VgY^c?� i]Z� bZY^XVa� WZcZ[^ih(� k^VW^a^in(� hV[Zin(� Z[[^XVXn(� Ydh^c?� dg� di]Zg� [VXih� VcY� eZgXZei^dch�
gZaViZY�id�bZY^XVa�XVccVW^h(�l]^X]�XdjaY�VYkZghZan�V[[ZXi�hdX^Va�VXXZeiVcXZ�d[�XVccVW^h�VcY�i]Z�YZbVcY�[dg�djg�egdYjXih�
VcY�Y^heZchVgn�hZgk^XZh


8XXdgY^c?an(�i]ZgZ�^h�cd�VhhjgVcXZ�i]Vi�i]Z�XVccVW^h�^cYjhign�VcY�i]Z�bVg`Zi�[dg�bZY^X^cVa�VcY+dg�VYjai)jhZ�XVccVW^h�l^aa�
Xdci^cjZ� id� Zm^hi� VcY� ?gdl� Vh� XjggZcian� Vci^X^eViZY� dg� [jcXi^dc� VcY� ZkdakZ� ^c� V�bVccZg� Xdch^hiZci�l^i]�bVcV?ZbZci^h�
ZmeZXiVi^dch� VcY� Vhhjbei^dch
� 8cn� ZkZci� dg� X^gXjbhiVcXZ� i]Vi� VYkZghZan� V[[ZXih� i]Z� XVccVW^h� ^cYjhign(� hjX]� Vh� i]Z�
^bedh^i^dc�d[�[jgi]Zg�gZhig^Xi^dch�dc�hVaZh�VcY�bVg`Zi^c?�dg�[jgi]Zg�gZhig^Xi^dch�dc�hVaZh�^c�XZgiV^c�VgZVh�VcY�bVg`Zih�XdjaY�
]VkZ�V�bViZg^Va�VYkZghZ�Z[[ZXi�dc�djg�Wjh^cZhh(�[^cVcX^Va�XdcY^i^dc�VcY�gZhjaih�d[�deZgVi^dch
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8h� V� gZaVi^kZan� cZl� ^cYjhign� XdchigV^cZY� Wn� kVgn^c?� hiViZ� gZ?jaVi^dch(� i]ZgZ� VgZ� cdi�bVcn� ZhiVWa^h]ZY� deZgVidgh� ^c� i]Z�
bZY^XVa�VcY�VYjai)jhZ�XVccVW^h�^cYjhign�l]dhZ�Wjh^cZhh�bdYZah�lZ�XVc�[daadl�dg�Wj^aY�jedc
�J^b^aVgan(�i]ZgZ�^h�a^b^iZY�
^c[dgbVi^dc�VWdji�XdbeVgVWaZ�XdbeVc^Zh�VkV^aVWaZ�[dg�ediZci^Va�^ckZhidgh�id�gZk^Zl�^c�bV`^c?�V�YZX^h^dc�VWdji�l]Zi]Zg�id�
^ckZhi�^c�jh


J]VgZ]daYZgh� VcY� ^ckZhidgh� h]djaY� Xdch^YZg(� Vbdc?� di]Zg� [VXidgh(� djg� egdheZXih� [dg� hjXXZhh� ^c� a^?]i� d[� i]Z� g^h`h� VcY�
jcXZgiV^ci^Zh�ZcXdjciZgZY�Wn�XdbeVc^Zh(� a^`Z�jh(� i]Vi�VgZ�^c�i]Z^g�ZVgan�hiV?Zh
� dg�ZmVbeaZ(�jcVci^X^eViZY�ZmeZchZh�VcY�
egdWaZbh�dg� iZX]c^XVa�Y^[[^Xjai^Zh�bVn�dXXjg(�l]^X]�bVn� gZhjai� ^c�bViZg^Va�YZaVnh� ^c� i]Z�deZgVi^dc�d[�djg�Wjh^cZhh
�NZ�
bVn�[V^a�id�hjXXZhh[jaan�VYYgZhh�i]ZhZ�g^h`h�VcY�jcXZgiV^ci^Zh�dg�hjXXZhh[jaan�^beaZbZci�djg�deZgVi^c?�higViZ?^Zh
�#[�lZ�[V^a�
id�Yd�hd(�^i�XdjaY�bViZg^Vaan�]Vgb�djg�Wjh^cZhh�id�i]Z�ed^ci�d[�]Vk^c?�id�XZVhZ�deZgVi^dch�VcY�XdjaY�^beV^g�i]Z�kVajZ�d[�i]Z�
JjWdgY^cViZ�Mdi^c?�J]VgZh�id�i]Z�ZmiZci�i]Vi�^ckZhidgh�bVn�adhZ�i]Z^g�Zci^gZ�^ckZhibZcih
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8h�lZ�^cigdYjXZ�dg�ZmeVcY�djg�bZY^XVa�VcY�VYjai)jhZ�XVccVW^h�egdYjXi�d[[Zg^c?h�VcY�Y^heZchVgn�hZgk^XZh(�lZ�bVn�^cXjg�
adhhZh�dg�di]Zgl^hZ�[V^a�id�ZciZg�XZgiV^c�bVg`Zih�hjXXZhh[jaan
�Fjg�ZmeVch^dc�^cid�cZl�bVg`Zih�bVn�eaVXZ�jh�^c�XdbeZi^i^kZ�
VcY� gZ?jaVidgn� Zck^gdcbZcih� l^i]� l]^X]� lZ� VgZ� jc[Vb^a^Vg� VcY� ^ckdakZ� kVg^djh� g^h`h(� ^cXajY^c?� i]Z� cZZY� id� ^ckZhi�
h^?c^[^XVci�gZhdjgXZh�VcY�i]Z�edhh^W^a^in�i]Vi�gZijgch�dc�i]dhZ�^ckZhibZcih�l^aa�cdi�WZ�VX]^ZkZY�[dg�hZkZgVa�nZVgh(�^[�Vi�Vaa
�#c�
ViiZbei^c?�id�ZhiVWa^h]�cZl�egdYjXi�d[[Zg^c?h�dg�Y^heZchVgn�hZgk^XZh(�lZ�bVn�^cXjg�h^?c^[^XVci�ZmeZchZh�VcY�[VXZ�kVg^djh�
di]Zg� X]VaaZc?Zh(� hjX]�Vh� ZmeVcY^c?�djg�ldg`� [dgXZ� VcY�bVcV?ZbZci�eZghdccZa� id� XdkZg� i]ZhZ�bVg`Zih� VcY�Xdbean^c?�
l^i]�Xdbea^XViZY�XVccVW^h�gZ?jaVi^dch�i]Vi�Veean�id�i]ZhZ�bVg`Zih
�#c�VYY^i^dc(�lZ�bVn�cdi�hjXXZhh[jaan�YZbdchigViZ�i]Z�
kVajZ�d[�i]ZhZ�egdYjXi�d[[Zg^c?h�VcY�Y^heZchVgn�hZgk^XZh�id�XdchjbZgh(�VcY�[V^ajgZ�id�Yd�hd�ldjaY�Xdbegdb^hZ�djg�VW^a^in�
id�hjXXZhh[jaan�ZmeVcY�i]ZhZ�VYY^i^dcVa�gZkZcjZ�higZVbh
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Fjg�hjXXZhh�l^aa�YZeZcY(�^c�eVgi(�dc�djg�VW^a^in�id�?gdl�djg�Wjh^cZhh�^c�gZhedchZ�id�i]Z�YZbVcYh�d[�XdchjbZgh�VcY�di]Zg�
Xdchi^ijZcih�l^i]^c�i]Z�XVccVW^h�^cYjhign�Vh�lZaa�Vh�XdbeZi^i^kZ�egZhhjgZh
�#c�hdbZ�X^gXjbhiVcXZh(�lZ�bVn�YZiZgb^cZ�id�
Yd�hd�i]gdj?]�i]Z�VXfj^h^i^dc�d[�XdbeaZbZciVgn�Wjh^cZhhZh�gVi]Zg�i]Vc�i]gdj?]�^ciZgcVa�YZkZadebZci
�K]Z�^YZci^[^XVi^dc�d[�
hj^iVWaZ� VXfj^h^i^dc� XVcY^YViZh� XVc� WZ� Y^[[^Xjai(� i^bZ)Xdchjb^c?(� VcY� Xdhian(� VcY� lZ� bVn� cdi� WZ� VWaZ� id� hjXXZhh[jaan�
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XdbeaZiZ�^YZci^[^ZY�VXfj^h^i^dch
�#c�VYY^i^dc(�lZ�bVn�cdi�gZVa^oZ�i]Z�ZmeZXiZY�WZcZ[^ih�[gdb�XdbeaZiZY�VXfj^h^i^dch
�K]Z�
g^h`h�lZ�[VXZ�^c�XdccZXi^dc�l^i]�VXfj^h^i^dc�^cXajYZ6

s Y^kZgh^dc� d[� bVcV?ZbZci� i^bZ� VcY� [dXjh� [gdb� deZgVi^c?� djg� Wjh^cZhh� id� VYYgZhh^c?� VXfj^h^i^dc� ^ciZ?gVi^dc�
X]VaaZc?Zh7

s XddgY^cVi^dc�d[�gZhZVgX]�VcY�YZkZadebZci�VcY�hVaZh�VcY�bVg`Zi^c?�[jcXi^dch7
s gZiZci^dc�d[�ZbeadnZZh�[gdb�i]Z�VXfj^gZY�XdbeVcn7
s XjaijgVa�X]VaaZc?Zh�VhhdX^ViZY�l^i]�^ciZ?gVi^c?�ZbeadnZZh�[gdb�i]Z�VXfj^gZY�XdbeVcn�^cid�djg�dg?Vc^oVi^dc7
s ^ciZ?gVi^dc� d[� i]Z� VXfj^gZY� XdbeVcn^h� VXXdjci^c?(� bVcV?ZbZci� ^c[dgbVi^dc(� ]jbVc� gZhdjgXZh(� VcY� di]Zg�

VYb^c^higVi^kZ�hnhiZbh7
s i]Z�cZZY�id�^beaZbZci�dg�^begdkZ�Xdcigdah(�egdXZYjgZh(�VcY�eda^X^Zh�Vi�V�Wjh^cZhh�i]Vi�eg^dg�id�i]Z�VXfj^h^i^dc�bVn�

]VkZ�aVX`ZY�Z[[ZXi^kZ�Xdcigdah(�egdXZYjgZh�VcY�eda^X^Zh7
s ediZci^Va�lg^iZ)d[[h�d[�^ciVc?^WaZ�VhhZih�dg�di]Zg�VhhZih�VXfj^gZY�^c�igVchVXi^dch�i]Vi�bVn�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�

djg�deZgVi^c?�gZhjaih�^c�V�?^kZc�eZg^dY7
s a^VW^a^in� [dg� VXi^k^i^Zh� d[� i]Z� VXfj^gZY� XdbeVcn� WZ[dgZ� i]Z� VXfj^h^i^dc(� ^cXajY^c?� eViZci� VcY� igVYZbVg`�

^c[g^c?ZbZci� XaV^bh(� k^daVi^dch� d[� aVlh(� XdbbZgX^Va� Y^hejiZh(� iVm� a^VW^a^i^Zh(� VcY� di]Zg� `cdlc� VcY� jc`cdlc�
a^VW^a^i^Zh7�VcY

s a^i^?Vi^dc�dg�di]Zg�XaV^bh�^c�XdccZXi^dc�l^i]�i]Z�VXfj^gZY�XdbeVcn(�^cXajY^c?�XaV^bh�[gdb�iZgb^cViZY�ZbeadnZZh(�
XdchjbZgh(�[dgbZg�h]VgZ]daYZgh(�dg�di]Zg�i]^gY�eVgi^Zh


Fjg�[V^ajgZ�id�VYYgZhh�i]ZhZ�g^h`h�dg�di]Zg�egdWaZbh�ZcXdjciZgZY�^c�XdccZXi^dc�l^i]�Vcn�[jijgZ�VXfj^h^i^dch�dg�^ckZhibZcih�
XdjaY� XVjhZ� jh� id� [V^a� id� gZVa^oZ� i]Z� Vci^X^eViZY� WZcZ[^ih� d[� i]ZhZ� VXfj^h^i^dch� dg� ^ckZhibZcih(� XVjhZ� jh� id� ^cXjg�
jcVci^X^eViZY�a^VW^a^i^Zh(�VcY�]Vgb�djg�Wjh^cZhh�?ZcZgVaan
� jijgZ�VXfj^h^i^dch�XdjaY�Vahd�gZhjai�^c�i]Z�^cXjggZcXZ�d[�YZWi(�
Xdci^c?Zci� a^VW^a^i^Zh(� Vbdgi^oVi^dc� ZmeZchZh(� dg� i]Z� ^beV^gbZci� d[� ?ddYl^aa(� Vcn� d[� l]^X]� XdjaY� ]Vgb� djg� [^cVcX^Va�
XdcY^i^dc


NZ�bVn�^hhjZ�VYY^i^dcVa�JjWdgY^cViZ�Mdi^c?�J]VgZh�^c�XdccZXi^dc�l^i]�hjX]�igVchVXi^dch(�l]^X]�ldjaY�Y^ajiZ�djg�di]Zg�
h]VgZ]daYZgh^�^ciZgZhih�^c�jh
�K]Z�egZhZcXZ�d[�dcZ�dg�bdgZ�bViZg^Va�a^VW^a^i^Zh�d[�Vc�VXfj^gZY�XdbeVcn�i]Vi�VgZ�jc`cdlc�id�
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NZ� bVn� WZ� hjWBZXi� id� ?gdli])gZaViZY� g^h`h(� ^cXajY^c?� XVeVX^in� XdchigV^cih� VcY� egZhhjgZ� dc� djg� ^ciZgcVa� hnhiZbh� VcY�
Xdcigdah
�Fjg�VW^a^in�id�bVcV?Z�?gdli]�Z[[ZXi^kZan�l^aa�gZfj^gZ�jh�id�Xdci^cjZ�id�^beaZbZci�VcY�^begdkZ�djg�deZgVi^dcVa�
VcY� [^cVcX^Va� hnhiZbh� VcY� id� ZmeVcY(� igV^c� VcY�bVcV?Z� djg� ZbeadnZZ� WVhZ
� Fjg� ^cVW^a^in� id� hjXXZhh[jaan�bVcV?Z� djg�
?gdli]�bVn�]VkZ�V�bViZg^Va�VYkZghZ�Z[[ZXi�dc�djg�Wjh^cZhh(�[^cVcX^Va�XdcY^i^dc(�gZhjaih�d[�deZgVi^dch�dg�egdheZXih
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8ai]dj?]�lZ� gZedgiZY�cZi� ^cXdbZ� [gdb�deZgVi^dch�VcY�edh^i^kZ�XVh]� [adl�[gdb�deZgVi^c?�VXi^k^i^Zh� [dg� i]Z�nZVgh�ZcYZY�
;ZXZbWZg�/-(�.,.1�VcY�.,.0(� ^c�eg^dg�nZVgh�lZ^kZ�]VY� adhhZh� [gdb�deZgVi^dch� VcY�cZ?Vi^kZ� XVh]� [adl� [gdb�deZgVi^c?�
VXi^k^i^Zh
�NZ�bVn� ^cXjg� adhhZh�VcY�cZ?Vi^kZ�deZgVi^c?�XVh]� [adl� ^c� i]Z� [jijgZ
�NZ�ZmeZXi� id� ^cXjg� h^?c^[^XVci�dc?d^c?�
Xdhih�VcY�dWa^?Vi^dch�gZaViZY�id�djg�^ckZhibZci�^c�^c[gVhigjXijgZ�VcY�?gdli]�VcY�[dg�gZ?jaVidgn�Xdbea^VcXZ(�l]^X]�XdjaY�
]VkZ�V�bViZg^Va�VYkZghZ�^beVXi�dc�djg�gZhjaih�d[�deZgVi^dch(�[^cVcX^Va�XdcY^i^dc�VcY�XVh]�[adlh
�#c�VYY^i^dc(�[jijgZ�X]Vc?Zh�
^c� gZ?jaVi^dch(�bdgZ�k^?dgdjh�Zc[dgXZbZci� i]ZgZd[�dg�di]Zg�jcVci^X^eViZY�ZkZcih�XdjaY�gZfj^gZ�ZmiZch^kZ�X]Vc?Zh� id�djg�
deZgVi^dch(�^cXgZVhZ�djg�Xdbea^VcXZ�Xdhih�dg�?^kZ�g^hZ�id�bViZg^Va�a^VW^a^i^Zh(�l]^X]�XdjaY�]VkZ�V�bViZg^Va�VYkZghZ�Z[[ZXi�dc�
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djg� Wjh^cZhh(� gZhjaih� d[� deZgVi^dch� VcY� [^cVcX^Va� XdcY^i^dc
�Fjg� Z[[dgih� id� ?gdl� djg� Wjh^cZhh�bVn� WZ�bdgZ� Xdhian� i]Vc�
ZmeZXiZY(�VcY�lZ�bVn�cdi�WZ�VWaZ�id�^cXgZVhZ�djg�gZkZcjZ�Zcdj?]�id�d[[hZi�i]ZhZ�]^?]Zg�deZgVi^c?�ZmeZchZh
�NZ�bVn�^cXjg�
h^?c^[^XVci� adhhZh� ^c� i]Z� [jijgZ� [dg� V� cjbWZg� d[� gZVhdch(� ^cXajY^c?� jc[dgZhZZc� ZmeZchZh(� Y^[[^Xjai^Zh(� Xdbea^XVi^dch� VcY�
YZaVnh(� VcY� di]Zg� jc`cdlc� ZkZcih
� #[� lZ� VgZ� jcVWaZ� id� hjhiV^c� egd[^iVW^a^in(� i]Z� bVg`Zi� eg^XZ� d[� djg� hZXjg^i^Zh� bVn�
h^?c^[^XVcian�YZXgZVhZ
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!^kZc�i]Z�]Z^?]iZcZY�g^h`�egd[^aZ�VhhdX^ViZY�l^i]�XVccVW^h�^c�i]Z�L
J
(�XVe^iVa�bVg`Zih�eVgi^X^eVcih�bVn�WZ�jcl^aa^c?�id�
Vhh^hi�l^i]� i]Z�hZiiaZbZci�d[� igVYZh� [dg�L
J
� gZh^YZci� hZXjg^in]daYZgh�d[�XdbeVc^Zh�l^i]�deZgVi^dch� ^c� i]Z�L
J
�XVccVW^h�
^cYjhign(�l]^X]�bVn�egd]^W^i�dg�h^?c^[^XVcian�^beV^g�i]Z�VW^a^in�d[�hZXjg^in]daYZgh�^c�i]Z�L
J
�id�igVYZ�djg�hZXjg^i^Zh
�#c�i]Z�
ZkZci�gZh^YZcih�d[�i]Z�L
J
�VgZ�jcVWaZ�id�hZiiaZ�igVYZh�d[�djg�hZXjg^i^Zh(�i]^h�bVn�V[[ZXi�i]Z�eg^X^c?�d[�hjX]�hZXjg^i^Zh�^c�i]Z�
hZXdcYVgn�bVg`Zi(�i]Z�igVcheVgZcXn�VcY�VkV^aVW^a^in�d[�igVY^c?�eg^XZh�VcY�i]Z�a^fj^Y^in�d[�i]ZhZ�hZXjg^i^Zh
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NZ�VgZ�V�:VcVY^Vc�XdgedgVi^dc(�VcY�Vh�V�gZhjai�?ZcZgVaan�ldjaY�WZ�XaVhh^[^ZY�Vh�V�cdc)L
J
�XdgedgVi^dc�jcYZg�i]Z�?ZcZgVa�
gjaZh�d[�L
J
� [ZYZgVa� ^cXdbZ� iVmVi^dc
�JZXi^dc�3430�d[�L
J
� #ciZgcVa�IZkZcjZ�:dYZ�d[�-542(�Vh�VbZcYZY�%i]Z�x:dYZy&(�
]dlZkZg(�XdciV^ch�gjaZh�i]Vi�XVc�XVjhZ�V�cdc)L
J
�XdgedgVi^dc�id�WZ�iVmZY�Vh�V�L
J
�XdgedgVi^dc�[dg�L
J
�[ZYZgVa�^cXdbZ�
iVm�ejgedhZh
�LcYZg�JZXi^dc�3430�d[�i]Z�:dYZ(�V�XdgedgVi^dc�XgZViZY�dg�dg?Vc^oZY�djih^YZ�d[�i]Z�L
J
�l^aa�cZkZgi]ZaZhh�WZ�
igZViZY�Vh� V�L
J
� XdgedgVi^dc� [dg�L
J
� [ZYZgVa� ^cXdbZ� iVm�ejgedhZh(�l]^X]� ^h� gZ[ZggZY� id� Vh� Vc� ^ckZgh^dc(� ^[� ZVX]�d[� i]Z�
[daadl^c?�i]gZZ�XdcY^i^dch�VgZ�bZi6�%^&�i]Z�cdc)L
J
�XdgedgVi^dc�VXfj^gZh(�Y^gZXian�dg�^cY^gZXian(�dg�^h�igZViZY�Vh�VXfj^g^c?�
jcYZg�Veea^XVWaZ�L
J
�KgZVhjgn�gZ?jaVi^dch(�hjWhiVci^Vaan�Vaa�d[�i]Z�VhhZih�]ZaY(�Y^gZXian�dg�^cY^gZXian(�Wn�V�L
J
�XdgedgVi^dc�
dg�Xdchi^iji^c?�V�L
J
�igVYZ�dg�Wjh^cZhh(�%^^&�V[iZg�i]Z�VXfj^h^i^dc(�i]Z�[dgbZg�h]VgZ]daYZgh�d[�i]Z�VXfj^gZY�L
J
�XdgedgVi^dc�
]daY�Vi�aZVhi�4,"�%Wn�kdiZ�dg�kVajZ&�d[�i]Z�h]VgZh�d[�i]Z�cdc)L
J
�XdgedgVi^dc�Wn�gZVhdc�d[�]daY^c?�h]VgZh�d[�i]Z�VXfj^gZY�
L
J
� XdgedgVi^dc� dg� VXfj^gZY� igVYZ� dg� Wjh^cZhh(� VcY� %^^^&� V[iZg� i]Z� VXfj^h^i^dc(� i]Z� cdc)L
J
� XdgedgVi^dc^h� ZmeVcYZY�
V[[^a^ViZY� ?gdje� YdZh� cdi� ]VkZ� hjWhiVci^Va� Wjh^cZhh� VXi^k^i^Zh� ^c� i]Z� cdc)L
J
� XdgedgVi^dc^h� Xdjcign� d[� dg?Vc^oVi^dc� dg�
^cXdgedgVi^dc�l]Zc�XdbeVgZY�id�i]Z�ZmeVcYZY�V[[^a^ViZY�?gdje^h�idiVa�Wjh^cZhh�VXi^k^i^Zh


GjghjVci�id�JZXi^dc�3430�d[�i]Z�:dYZ(�lZ�VgZ�XaVhh^[^ZY�Vh�V�L
J
�XdgedgVi^dc�[dg�L
J
�[ZYZgVa�^cXdbZ�iVm�ejgedhZh�VcY�VgZ�
hjWBZXi�id�L
J
�[ZYZgVa�^cXdbZ�iVm�dc�djg�ldgaYl^YZ�^cXdbZ
�IZ?VgYaZhh�d[�Vcn�Veea^XVi^dc�d[�JZXi^dc�3430�d[�i]Z�:dYZ(�
]dlZkZg(� lZ� ZmeZXi� id� WZ� igZViZY� Vh� V� :VcVY^Vc� gZh^YZci� XdbeVcn� [dg� ejgedhZh� d[� i]Z� :VcVY^Vc� #cXdbZ� KVm�8Xi(� Vh�
VbZcYZY
�8h�V�gZhjai(�lZ�l^aa�WZ�hjWBZXi� id�iVmVi^dc�Wdi]�^c�:VcVYV�VcY�i]Z�L
J
(�l]^X]�XdjaY�]VkZ�V�bViZg^Va�VYkZghZ�
Z[[ZXi�dc�djg�[^cVcX^Va�XdcY^i^dc�VcY�gZhjaih�d[�deZgVi^dch
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NZ�VgZ�V�]daY^c?�XdbeVcn�VcY�ZhhZci^Vaan�Vaa�d[�djg�VhhZih�VgZ�i]Z�XVe^iVa�hidX`�d[�djg�hjWh^Y^Vg^Zh
�NZ�XjggZcian�XdcYjXi�
hjWhiVci^Vaan� Vaa� d[� djg� Wjh^cZhh� i]gdj?]� djg� hjWh^Y^Vg^Zh(� l]^X]� XjggZcian� ?ZcZgViZ� hjWhiVci^Vaan� Vaa� d[� djg� gZkZcjZh
�
:dchZfjZcian(� djg� XVh]� [adlh� VcY� VW^a^in� id� XdbeaZiZ� XjggZci� dg� YZh^gVWaZ� [jijgZ� ?gdli]� deedgijc^i^Zh� VgZ� aVg?Zan�
YZeZcYZci�dc�i]Z�ZVgc^c?h�d[�djg�hjWh^Y^Vg^Zh�VcY�i]Z�Y^hig^Wji^dc�d[�i]dhZ�ZVgc^c?h�id�Ajh]^�"daY^c?h�#cX
�K]Z�VW^a^in�d[�
djg�hjWh^Y^Vg^Zh�id�eVn�Y^k^YZcYh�VcY�di]Zg�Y^hig^Wji^dch�l^aa�YZeZcY�dc�i]dhZ�hjWh^Y^Vg^Zh^�deZgVi^c?�gZhjaih�VcY�l^aa�WZ�
hjWBZXi� id� Veea^XVWaZ� aVlh� VcY� gZ?jaVi^dch� i]Vi� gZfj^gZ� hdakZcXn� VcY� XVe^iVa� hiVcYVgYh� WZ� bV^ciV^cZY� Wn� V� hjWh^Y^Vgn�
XdbeVcn� VcY� XdcigVXijVa� gZhig^Xi^dch� XdciV^cZY� ^c� i]Z� ^chigjbZcih� ?dkZgc^c?� Vcn� XjggZci� dg� [jijgZ� ^cYZWiZYcZhh� d[� djg�
hjWh^Y^Vg^Zh
�#c�i]Z�ZkZci�d[�V�WVc`gjeiXn(� a^fj^YVi^dc�dg�gZdg?Vc^oVi^dc�d[�djg�hjWh^Y^Vg^Zh(�]daYZgh�d[� ^cYZWiZYcZhh�VcY�
igVYZ�XgZY^idgh�d[�i]Vi�hjWh^Y^Vgn�bVn�WZ�Zci^iaZY�id�eVnbZci�d[�i]Z^g�XaV^bh�[gdb�i]Vi�hjWh^Y^Vgn^h�VhhZih�WZ[dgZ�lZ�dg�djg�
h]VgZ]daYZgh�ldjaY�WZ�Zci^iaZY�id�Vcn�eVnbZci�dg�gZh^YjVa�VhhZih
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NZ�[VXZ�XdbeZi^i^dc�[gdb�XdbeVc^Zh�i]Vi�bVn�]VkZ�?gZViZg�XVe^iVa^oVi^dc(�?gZViZg�VXXZhh�id�ejWa^X�Zfj^in�bVg`Zih(�adc?Zg�
deZgVi^c?�]^hidg^Zh�VcY�bdgZ�bVcj[VXijg^c?(�gZiV^a�VcY�bVg`Zi^c?�ZmeZg^ZcXZ�i]Vc�jh
�8h�lZ�ZmZXjiZ�djg�?gdli]�higViZ?n(�
deZgVidgh�^c�bVg`Zih�lZ�ZciZg�^c�i]Z�[jijgZ�l^aa�WZXdbZ�Y^gZXi�XdbeZi^idgh(�VcY�lZ�VgZ�a^`Zan�id�[VXZ�^ciZchZ�XdbeZi^i^dc�
[gdb�i]ZhZ�XdbeVc^Zh
� #c�bVg`Zih�lZ�VgZ�VagZVYn�deZgVi^c?� ^c(�lZ�VgZ� a^`Zan� id�Xdci^cjZ� id�[VXZ� ^cXgZVh^c?�XdbeZi^i^dc�
[gdb� djg� XdbeZi^idgh
� #cXgZVhZY� XdbeZi^i^dc� Wn� aVg?Zg� VcY� WZiiZg� [^cVcXZY� XdbeZi^idgh� XdjaY�bViZg^Vaan� VcY� VYkZghZan�
V[[ZXi�djg�Wjh^cZhh(�[^cVcX^Va�XdcY^i^dc�VcY�gZhjaih�d[�deZgVi^dch


#[� i]Z�cjbWZg�d[�jhZgh�d[�VYjai)jhZ�VcY�bZY^XVa�bVg^BjVcV�^c�i]Z�L
J
�^cXgZVhZh(� i]Z�YZbVcY�[dg�egdYjXih�l^aa� ^cXgZVhZ
�
:dchZfjZcian(�lZ�ZmeZXi�i]Vi�XdbeZi^i^dc�l^aa�WZXdbZ�bdgZ�^ciZchZ�Vh�XjggZci�VcY�[jijgZ�XdbeZi^idgh�l^aa�a^`Zan�WZ?^c�id�
d[[Zg�Vc�^cXgZVh^c?�cjbWZg�d[�Y^kZgh^[^ZY�egdYjXih�id�gZhedcY�id�hjX]�^cXgZVhZY�YZbVcY
�Kd�gZbV^c�XdbeZi^i^kZ(�lZ�l^aa�
gZfj^gZ�V�Xdci^cjZY�^ckZhibZci� ^c�gZhZVgX]�VcY�YZkZadebZci(�bVg`Zi^c?(�hVaZh�VcY�Xa^Zci�hjeedgi
�NZ�bVn�cdi�]VkZ� i]Z�
cZXZhhVgn�gZhdjgXZh�id�bV^ciV^c�hj[[^X^Zci�aZkZah�d[�^ckZhibZci�^c�gZhZVgX]�VcY�YZkZadebZci(�bVg`Zi^c?(�hVaZh�VcY�Xa^Zci�
hjeedgi�Z[[dgih�id�gZbV^c�XdbeZi^i^kZ(�l]^X]�XdjaY�bViZg^Vaan�VcY�VYkZghZan�V[[ZXi�djg�Wjh^cZhh(�[^cVcX^Va�XdcY^i^dc�VcY�
gZhjaih�d[�deZgVi^dch


K]Z� XVccVW^h� ^cYjhign� ^h� jcYZg?d^c?� gVe^Y� ?gdli]� VcY� hjWhiVci^Va� X]Vc?Z(� l]^X]� ]Vh� gZhjaiZY� ^c� Vc� ^cXgZVhZ� ^c�
XdbeZi^idgh(�Xdchda^YVi^dc�VcY�i]Z�[dgbVi^dc�d[�higViZ?^X�gZaVi^dch]^eh
�8Xfj^h^i^dch�d[�i]^gY�eVgi^Zh�Wn�djg�XdbeZi^idgh�dg�
di]Zg� Xdchda^YVi^c?� igVchVXi^dch� XdjaY� ]Vgb� jh� ^c� V� cjbWZg� d[�lVnh(� ^cXajY^c?� adh^c?� XjhidbZgh(� gZkZcjZ� VcY�bVg`Zi�
h]VgZ(�dg�[dgX^c?�jh�id�ZmeZcY�?gZViZg�gZhdjgXZh�id�bZZi�cZl�dg�VYY^i^dcVa�XdbeZi^i^kZ�i]gZVih(�Vaa�d[�l]^X]�XdjaY�]Vgb�djg�
deZgVi^c?�gZhjaih
�8h�XdbeZi^idgh�ZciZg�i]Z�bVg`Zi�VcY�WZXdbZ�^cXgZVh^c?an�hde]^hi^XViZY(�XdbeZi^i^dc�^c�djg�^cYjhign�bVn�
^ciZch^[n�VcY�eaVXZ�YdlclVgY�egZhhjgZ�dc�eg^XZh�[dg�djg�egdYjXih�VcY�hZgk^XZh(�l]^X]�XdjaY�gZhjai�^c�^beV^gbZci�d[�djg�
VhhZi�kVajZh�VcY�cZ?Vi^kZan�^beVXi�djg�egd[^iVW^a^in
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9ZXVjhZ� L
J
� [ZYZgVa� VcY� hiViZ� aVlh� egZkZci� l^YZhegZVY� eVgi^X^eVi^dc� ^c� VcY� di]Zgl^hZ� ]^cYZg� bVg`Zi� gZhZVgX]� ^c� i]Z�
bZY^XVa�VcY�VYjai)jhZ�XVccVW^h�^cYjhign(�i]Z�i]^gY)eVgin�bVg`Zi�YViV�VkV^aVWaZ�id�jh�^h�a^b^iZY�VcY�jcgZa^VWaZ
�8XXdgY^c?an(�
lZ�bjhi�gZan�aVg?Zan�dc�djg�dlc�bVg`Zi�gZhZVgX]�id�[dgZXVhi�hVaZh�Vh�YZiV^aZY�[dgZXVhih�VgZ�cdi�?ZcZgVaan�dWiV^cVWaZ�[gdb�
di]Zg� hdjgXZh� Vi� i]^h� ZVgan� hiV?Z�d[� i]Z� XVccVW^h� ^cYjhign
�Fjg�bVg`Zi� gZhZVgX]� VcY�egdBZXi^dch�d[� Zhi^bViZY� idiVa� gZiV^a�
hVaZh(� YZbd?gVe]^Xh(� YZbVcY(� VcY� h^b^aVg� XdchjbZg� gZhZVgX](� VgZ� WVhZY� dc� Vhhjbei^dch� [gdb� a^b^iZY� VcY� jcgZa^VWaZ�
bVg`Zi�YViV(�VcY�?ZcZgVaan�gZegZhZci�i]Z�eZghdcVa�de^c^dch�d[�djg�bVcV?ZbZci�iZVb�Vh�d[�i]Z�YViZ�d[�i]^h�gZedgi
�8�[V^ajgZ�
^c�i]Z�YZbVcY�[dg�djg�egdYjXih�id�bViZg^Va^oZ�Vh�V�gZhjai�d[�XdbeZi^i^dc(�iZX]cdad?^XVa�X]Vc?Z�dg�di]Zg�[VXidgh�XdjaY�]VkZ�V�
bViZg^Va�VYkZghZ�Z[[ZXi�dc�djg�Wjh^cZhh(�gZhjaih�d[�deZgVi^dch(�[^cVcX^Va�XdcY^i^dc�dg�egdheZXih


����I��JL�A��.�.F�I#JBJ�I�C�.���.F�!IFN#E!��E��!I#�LC.LI�C�GIF�L�.�

Fjg�Wjh^cZhh�^ckdakZh�i]Z�?gdl^c?�d[�XVccVW^h(�Vc�V?g^XjaijgVa�egdYjXi
�JjX]�Wjh^cZhh�^h�hjWBZXi�id�i]Z�g^h`h�^c]ZgZci�^c�
i]Z� V?g^XjaijgVa� Wjh^cZhh(� hjX]� Vh� adhhZh� YjZ� id� ^c[ZhiVi^dc� Wn� ^chZXih� dg� eaVci� Y^hZVhZh(� cVijgVa� Y^hVhiZgh� VcY� h^b^aVg�
V?g^XjaijgVa� g^h`h
�8ai]dj?]�bjX]�d[� djg� ?gdl^c?� ^h� ZmeZXiZY� id� WZ� XdbeaZiZY� ^cYddgh(� i]ZgZ� XVc�WZ�cd� VhhjgVcXZ� i]Vi�
cVijgVa�ZaZbZcih�l^aa�cdi�]VkZ�V�bViZg^Va�VYkZghZ�Z[[ZXi�dc�djg�[jijgZ�egdYjXi^dc


����I��"#!"CP���G�E��E.�FE���I.�#E�B�P�G�IJFEE�C�

NZ�YZeZcY�dc�`Zn�bVcV?Zg^Va�eZghdccZa(�^cXajY^c?�AVbZh�:VX^deed(�djg�:]^Z[��mZXji^kZ�F[[^XZg�VcY�:]V^gbVc(�[dg�djg�
Xdci^cjZY� hjXXZhh(� VcY� djg� Vci^X^eViZY� ?gdli]� bVn� gZfj^gZ� VYY^i^dcVa� ZmeZgi^hZ� VcY� i]Z� VYY^i^dc� d[� cZl� fjVa^[^ZY�
eZghdccZa
�HjVa^[^ZY� ^cY^k^YjVah�l^i]^c� i]Z�XVccVW^h� ^cYjhign�VgZ� ^c�]^?]�YZbVcY�VcY�lZ�bVn�^cXjg�h^?c^[^XVci�Xdhih� id�
ViigVXi� VcY� gZiV^c� fjVa^[^ZY�bVcV?ZbZci� eZghdccZa(� dg� WZ� jcVWaZ� id� ViigVXi� dg� gZiV^c� eZghdccZa� cZXZhhVgn� id� deZgViZ� dg�
ZmeVcY� djg� Wjh^cZhh
�K]Z� adhh� d[� i]Z� hZgk^XZh� d[� Zm^hi^c?� eZghdccZa� dg� djg� [V^ajgZ� id� gZXgj^i� VYY^i^dcVa� `Zn�bVcV?Zg^Va�
eZghdccZa�^c�V�i^bZan�bVccZg(�dg�Vi�Vaa(�XdjaY�]Vgb�djg�Wjh^cZhh�YZkZadebZci�egd?gVbh�VcY�djg�VW^a^in�id�bVcV?Z�YVn)id)

KVWaZ�d[�:dciZcih

.3



YVn�deZgVi^dch(�ViigVXi�XdaaVWdgVi^dc�eVgicZgh(�ViigVXi�VcY�gZiV^c�di]Zg�ZbeadnZZh(�VcY�?ZcZgViZ�gZkZcjZh(�VcY�XdjaY�]VkZ�V�
bViZg^Va�VYkZghZ�Z[[ZXi�dc�djg�Wjh^cZhh(�[^cVcX^Va�XdcY^i^dc�VcY�gZhjaih�d[�deZgVi^dch


��� ����#E"�I�E.�I#JBJ�F �C#��#C#.P��C�#DJ�I�C�.���.F�."��LJ��F �FLI�GIF�L�.J�

8h�V�Y^hig^Wjidg�d[�egdYjXih�YZh^?cZY�id�WZ�^c?ZhiZY�Wn�]jbVch(�lZ�[VXZ�Vc�^c]ZgZci�g^h`�d[�ZmedhjgZ�id�egdYjXi�a^VW^a^in�
XaV^bh(� gZ?jaVidgn� VXi^dc� VcY� a^i^?Vi^dc� ^[� djg� egdYjXih� XVjhZ� dg� VgZ� VaaZ?ZY� id� ]VkZ� XVjhZY� h^?c^[^XVci� adhh� dg� ^cBjgn
�
8ai]dj?]�lZ�]VkZ�fjVa^in�Xdcigda�egdXZYjgZh�^c�eaVXZ(�lZ�bVn�WZ�hjWBZXi�id�kVg^djh�egdYjXi�a^VW^a^in�XaV^bh(�^cXajY^c?(�
Vbdc?�di]Zgh(� i]Vi� i]Z�egdYjXih�egdYjXZY�Wn�jh(�dg� i]Z�egdYjXih� i]Vi�lZ�ejgX]VhZ� [gdb� i]^gY�eVgin� a^XZchZY�egdYjXZgh(�
XVjhZY�^cBjgn�dg�^aacZhh(�^cXajYZ�^cVYZfjViZ�^chigjXi^dch�[dg�jhZ�dg�^cXajYZ�^cVYZfjViZ�lVgc^c?h�XdcXZgc^c?�edhh^WaZ�h^YZ�
Z[[ZXih�dg� ^ciZgVXi^dch�l^i]�di]Zg�hjWhiVcXZh
�GgZk^djhan�jc`cdlc�VYkZghZ� gZVXi^dch� gZhjai^c?�[gdb�]jbVc�Xdchjbei^dc�
VcY�jhZ�d[�XVccVW^h�egdYjXih�VadcZ�dg�^c�XdbW^cVi^dc�l^i]�di]Zg�bZY^XVi^dch�dg�hjWhiVcXZh�XdjaY�dXXjg
�#c�VYY^i^dc(�i]Z�
bVcj[VXijgZ�VcY�hVaZ�d[�XVccVW^h�egdYjXih� ^ckdakZh�g^h`�d[� ^cBjgn�id�XdchjbZgh�YjZ�id�iVbeZg^c?�Wn�jcVji]dg^oZY�i]^gY�
eVgi^Zh� dg� egdYjXi� XdciVb^cVi^dc
�8� egdYjXi� a^VW^a^in� XaV^b� dg� gZ?jaVidgn� VXi^dc� V?V^chi� jh(�l]Zi]Zg� dg� cdi� hjXXZhh[ja(�
XdjaY�gZhjai� ^c�bViZg^Vaan�^cXgZVhZY�Xdhih(�VYkZghZan�V[[ZXi�djg�gZejiVi^dc�l^i]�djg�Xa^Zcih�VcY�XdchjbZgh�?ZcZgVaan(�VcY�
]VkZ�V�bViZg^Va�VYkZghZ�Z[[ZXi�dc�djg�gZhjaih�d[�deZgVi^dch�VcY�[^cVcX^Va�XdcY^i^dc


���D�P����FD����G�I.P�.F�C#.#!�.#FE�#E�."��FI�#E�IP��FLIJ��F ��LJ#E�JJ�

NZ�bVn�WZXdbZ�V�eVgin�id�a^i^?Vi^dc�[gdb�i^bZ�id�i^bZ�^c�i]Z�dgY^cVgn�XdjghZ�d[�Wjh^cZhh�l]^X]�XdjaY�VYkZghZan�V[[ZXi�djg�
Wjh^cZhh
�J]djaY�Vcn�a^i^?Vi^dc�WZ�Wgdj?]i�V?V^chi�jh(�hjX]�a^i^?Vi^dc�XdjaY�gZhjai�^c�hjWhiVci^Va�Xdhi�id�i]Z�:dbeVcn�VcY�
XdjaY�Y^kZgi�bVcV?ZbZci^h�i^bZ�VcY�ViiZci^dc�VlVn�[gdb�YVn)id)YVn�deZgVi^dch�l]^X]�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�
gZhjaih� d[� deZgVi^dch� VcY� [^cVcX^Va� XdcY^i^dc
� #c� VYY^i^dc(� h]djaY� Vcn� a^i^?Vi^dc� ^c� l]^X]� lZ� WZXdbZ� ^ckdakZY� WZ�
YZiZgb^cZY�V?V^chi�jh(�hjX]�V�YZX^h^dc�XdjaY�VYkZghZan�V[[ZXi�djg�VW^a^in�id�Xdci^cjZ�deZgVi^c?�VcY�i]Z�bVg`Zi�eg^XZ�[dg�i]Z�
JjWdgY^cViZ�Mdi^c?�J]VgZh
�

���D�P����LE��C��.F�F�.�#E����+L�.��#EJLI�E����FM�I�!��

NZ�]VkZ�dWiV^cZY� ^chjgVcXZ� XdkZgV?Z�l^i]� gZheZXi� id�ldg`Zgh^� XdbeZchVi^dc(� ?ZcZgVa� a^VW^a^in(� Y^gZXidgh^� VcY�d[[^XZgh^�
a^VW^a^in(� [^gZ� VcY� di]Zg� h^b^aVg� eda^X^Zh� XjhidbVg^an� dWiV^cZY� [dg� Wjh^cZhhZh� id� i]Z� ZmiZci� XdbbZgX^Vaan� Veegdeg^ViZ7�
]dlZkZg(� WZXVjhZ� lZ� VgZ� Zc?V?ZY� ^c� VcY� deZgViZ� l^i]^c� i]Z� XVccVW^h� ^cYjhign(� i]ZgZ� VgZ� ZmXajh^dch� VcY� VYY^i^dcVa�
Y^[[^Xjai^Zh�VcY�XdbeaZm^i^Zh�VhhdX^ViZY�l^i]�djg�^chjgVcXZ�XdkZgV?Z�i]Vi�XdjaY�XVjhZ�jh�id�hj[[Zg�jc^chjgZY�adhhZh(�l]^X]�
XdjaY�VYkZghZan�V[[ZXi�djg�Wjh^cZhh(�gZhjaih�d[�deZgVi^dch(�VcY�egd[^iVW^a^in
�K]ZgZ�^h�cd�VhhjgVcXZ�i]Vi�lZ�l^aa�WZ�VWaZ�id�
dWiV^c�^chjgVcXZ�XdkZgV?Z�Vi�V�gZVhdcVWaZ�Xdhi�dg�[jaan�ji^a^oZ�hjX]�^chjgVcXZ�XdkZgV?Z(�^[�cZXZhhVgn
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:dchjbZg�egZ[ZgZcXZh�bVn�X]Vc?Z(�VcY�lZ�bVn�WZ�jchjXXZhh[ja� ^c�VXfj^g^c?�dg�gZiV^c^c?�XdchjbZgh�VcY�`ZZe^c?�eVXZ�
l^i]� X]Vc?^c?�bVg`Zi� YZkZadebZcih
� K]^h� XdjaY� gZhjai� ^c� adlZg� i]Vc� ZmeZXiZY� YZbVcY� [dg� djg� egdYjXih(� l]^X]� XdjaY�
VYkZghZan�V[[ZXi�djg�gZkZcjZh


8h�V�gZhjai�d[�XdchiVcian�X]Vc?^c?�XdchjbZg�egZ[ZgZcXZh(�XdchjbZg�egdYjXih�d[iZc�ViiV^c�[^cVcX^Va�hjXXZhh�[dg�V� a^b^iZY�
eZg^dY�d[�i^bZ
��kZc�^[�djg�egdYjXih�VX]^ZkZ�[^cVcX^Va�hjXXZhh(�i]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�lZ�VgZ�VWaZ�id�bV^ciV^c�i]Vi�
hjXXZhh�dg�i]Vi�i]dhZ�egdYjXih�l^aa�ZcVWaZ�jh�id�Xdci^cjZ�id�WZ�egd[^iVWaZ
�Fjg�hjXXZhh�l^aa�WZ�h^?c^[^XVcian�YZeZcYZci�jedc�
djg�VW^a^in�id�YZkZade�cZl�VcY�^begdkZY�egdYjXi�a^cZh�VcY�VYVei�id�XdchjbZg�egZ[ZgZcXZh
��kZc�^[�lZ�VgZ�hjXXZhh[ja�^c�
^cigdYjX^c?� cZl� egdYjXih� dg� [jgi]Zg� YZkZade^c?� djg� XjggZci� egdYjXih(� i]Z� [V^ajgZ� d[� i]dhZ� egdYjXih� id� ?V^c� XdchjbZg�
VXXZeiVcXZ�dg�i]Z�[V^ajgZ�id�jeYViZ�djg�egdYjXih�^c�lVnh�i]Vi�djg�XjhidbZgh�ZmeZXi�XdjaY�XVjhZ�V�YZXa^cZ�^c�djg�egdYjXih^�
edejaVg^in�VcY�^beV^g�djg�WgVcY
�#c�VYY^i^dc(�lZ�bVn�WZ�gZfj^gZY�id�^ckZhi�h^?c^[^XVci�Vbdjcih�d[�XVe^iVa�^c�i]Z�XgZVi^dc�d[�
cZl�egdYjXi�a^cZh(�WgVcYh(�bVg`Zi^c?�XVbeV^?ch(�eVX`V?^c?�VcY�di]Zg�egdYjXi�[ZVijgZhwcdcZ�d[�l]^X]�VgZ�?jVgVciZZY�id�
WZ�hjXXZhh[ja
� V^ajgZ�id�^cigdYjXZ�cZl�[ZVijgZh�VcY�egdYjXi� a^cZh�VcY�id�VX]^ZkZ�VcY�hjhiV^c�bVg`Zi�VXXZeiVcXZ(�dg�djg�
^cVW^a^in� id� hVi^h[n� XdchjbZg� egZ[ZgZcXZh(� XdjaY� VYkZghZan� V[[ZXi� djg� VW^a^in� id� ?ZcZgViZ� hj[[^X^Zci� gZkZcjZ� ^c� dgYZg� id�
bV^ciV^c�egd[^iVW^a^in
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K]Z� XVccVW^h� ^cYjhign� ^h� ^c� ^ih� ZVgan� hiV?Zh� d[� YZkZadebZci� VcY� ^i� ^h� a^`Zan� i]Vi�lZ(� VcY� djg� XdbeZi^idgh(�l^aa� hZZ`� id�
^cigdYjXZ� cZl� egdYjXih� ^c� i]Z� [jijgZ
� NZ� bVn� cdi� WZ� hjXXZhh[ja� ^c� YZkZade^c?� YZh^gVWaZ� VcY� hV[Z� cZl� egdYjXih(�
Vci^X^eVi^c?� h]^[ih� ^c� hdX^Va� igZcYh� VcY� XdchjbZg� YZbVcYh(� Wg^c?^c?� hjX]� egdYjXih� id�bVg`Zi� ^c� i^bZ� id� WZ� Z[[ZXi^kZan�
XdbbZgX^Va^oZY(�dg�dWiV^c^c?�Vcn�gZfj^gZY�gZ?jaVidgn�VeegdkVah(�l]^X](� id?Zi]Zg�l^i]�Vcn�XVe^iVa�ZmeZcY^ijgZh�bVYZ� ^c�
i]Z� XdjghZ�d[� hjX]�egdYjXi�YZkZadebZci� VcY� gZ?jaVidgn�VeegdkVa�egdXZhhZh(�bVn�]VkZ�V�bViZg^Va� VYkZghZ� Z[[ZXi�dc�djg�
Wjh^cZhh�VcY�gZhjaih�d[�deZgVi^dch
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NZ� WZa^ZkZ� i]Vi� i]Z� bZY^XVa� bVg^BjVcV� ^cYjhign� ^h� ]^?]an� YZeZcYZci� jedc� XdchjbZg� eZgXZei^dc� gZ?VgY^c?� i]Z� hV[Zin(�
Z[[^XVXn� VcY� fjVa^in� d[� bZY^XVa� bVg^BjVcV� Y^hig^WjiZY� id� i]dhZ� XdchjbZgh� VcY+dg� bVg^BjVcV� ?ZcZgVaan
� :dchjbZg�
eZgXZei^dc�d[�djg�egdYjXih�bVn�WZ� h^?c^[^XVcian� ^c[ajZcXZY�Wn� hX^Zci^[^X� gZhZVgX]�dg� [^cY^c?h(� gZ?jaVidgn� ^ckZhi^?Vi^dch(�
a^i^?Vi^dc(�bZY^V�ViiZci^dc�VcY�di]Zg�ejWa^X^in�gZ?VgY^c?�i]Z�Xdchjbei^dc�d[�bZY^XVa�bVg^BjVcV�egdYjXih
�K]ZgZ�XVc�WZ�cd�
VhhjgVcXZ� i]Vi� [jijgZ� hX^Zci^[^X� gZhZVgX](� [^cY^c?h(� gZ?jaVidgn� egdXZZY^c?h(� a^i^?Vi^dc(�bZY^V� ViiZci^dc� dg� di]Zg� gZhZVgX]�
[^cY^c?h�dg�ejWa^X^in�l^aa�WZ�[VkdgVWaZ�id�i]Z�bZY^XVa�bVg^BjVcV�bVg`Zi�dg�Vcn�eVgi^XjaVg�egdYjXi(�dg�Xdch^hiZci�l^i]�ZVga^Zg�
ejWa^X^in
� jijgZ�gZhZVgX]�gZedgih(�[^cY^c?h(�gZ?jaVidgn�egdXZZY^c?h(�a^i^?Vi^dc(�bZY^V�ViiZci^dc�dg�di]Zg�ejWa^X^in�i]Vi�VgZ�
eZgXZ^kZY� Vh� aZhh� [VkdgVWaZ� i]Vc(� dg� i]Vi� fjZhi^dc(� ZVga^Zg� gZhZVgX]� gZedgih(� [^cY^c?h� dg� ejWa^X^in� XdjaY� ]VkZ� V�bViZg^Va�
VYkZghZ�Z[[ZXi�dc�i]Z�YZbVcY�[dg�djg�egdYjXih�VcY�djg�Wjh^cZhh(�gZhjaih�d[�deZgVi^dch(�[^cVcX^Va�XdcY^i^dc�VcY�XVh]�[adlh
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DVcj[VXijgZgh�VcY�Y^hig^Wjidgh�d[�egdYjXih�VgZ�hdbZi^bZh�hjWBZXi�id�i]Z�gZXVaa�dg�gZijgc�d[�i]Z^g�egdYjXih�[dg�V�kVg^Zin�d[�
gZVhdch(� ^cXajY^c?� egdYjXi� YZ[ZXih(� hjX]� Vh� XdciVb^cVi^dc(� jc^ciZcYZY� ]Vgb[ja� h^YZ� Z[[ZXih� dg� ^ciZgVXi^dch� l^i]� di]Zg�
hjWhiVcXZh(�eVX`V?^c?�hV[Zin�VcY�^cVYZfjViZ�dg�^cVXXjgViZ�aVWZaa^c?�Y^hXadhjgZ
�#[�Vcn�d[�djg�egdYjXih�VgZ�gZXVaaZY�YjZ�id�
Vc�VaaZ?ZY�egdYjXi�YZ[ZXi�dg�[dg�Vcn�di]Zg�gZVhdc(�lZ�XdjaY�WZ�gZfj^gZY�id�^cXjg�i]Z�jcZmeZXiZY�ZmeZchZ�d[�i]Z�gZXVaa�VcY�
Vcn�aZ?Va�egdXZZY^c?h�i]Vi�b^?]i�Vg^hZ�^c�XdccZXi^dc�l^i]�i]Z�gZXVaa
�NZ�bVn�adhZ�V�h^?c^[^XVci�Vbdjci�d[�hVaZh�VcY�bVn�
cdi�WZ�VWaZ�id�gZeaVXZ�i]dhZ�hVaZh�Vi�Vc�VXXZeiVWaZ�bVg?^c�dg�Vi�Vaa
�#c�VYY^i^dc(�V�egdYjXi�gZXVaa�bVn�gZfj^gZ�h^?c^[^XVci�
bVcV?ZbZci�ViiZci^dc
�8ai]dj?]�lZ�]VkZ�YZiV^aZY�egdXZYjgZh�^c�eaVXZ�[dg�iZhi^c?�djg�egdYjXih(�i]ZgZ�XVc�WZ�cd�VhhjgVcXZ�
i]Vi� Vcn� fjVa^in(� ediZcXn� dg� XdciVb^cVi^dc� egdWaZbh� l^aa� WZ� YZiZXiZY� ^c� i^bZ� id� Vkd^Y� jc[dgZhZZc� egdYjXi� gZXVaah(�
gZ?jaVidgn�VXi^dc�dg�aVlhj^ih
�8YY^i^dcVaan(�^[�dcZ�d[�djg�h^?c^[^XVci�WgVcYh�lZgZ�hjWBZXi�id�gZXVaa(�i]Z�^bV?Z�d[�i]Vi�WgVcY�
VcY� Ajh]^� ?ZcZgVaan� XdjaY� WZ� ]VgbZY
� 8cn� gZXVaa� XdjaY� aZVY� id� YZXgZVhZY� YZbVcY� [dg� djg� egdYjXih� VcY� XdjaY� ]VkZ� V�
bViZg^Va� VYkZghZ� Z[[ZXi� dc� djg� gZhjaih� d[� deZgVi^dch� VcY� [^cVcX^Va� XdcY^i^dc
�8YY^i^dcVaan(� egdYjXi� gZXVaah�bVn� aZVY� id�
^cXgZVhZY� hXgji^cn�d[�djg�deZgVi^dch�Wn� gZ?jaVidgn�V?ZcX^Zh(� gZfj^g^c?� [jgi]Zg�bVcV?ZbZci�ViiZci^dc�VcY�ediZci^Va� aZ?Va�
[ZZh�VcY�di]Zg�ZmeZchZh
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!^kZc�i]Z�cVijgZ�d[�djg�egdYjXi�VcY�^ih� a^b^iZY�aZ?Va�VkV^aVW^a^in(�lZ�VgZ�Vi�h^?c^[^XVci�g^h`�d[� i]Z[i�Vi�djg�[VX^a^i^Zh
�NZ�
^beaZbZci�hZXjg^in�bZVhjgZh�id�XdjciZgVXi�i]^h�i]gZVi(�Wji�i]ZgZ�^h�cd�?jVgVciZZ�i]Vi�i]ZhZ�bZVhjgZh�l^aa�WZ�hj[[^X^Zci
�8�
WgZVX]�d[�djg�hZXjg^in�bZVhjgZh�Vi�dcZ�d[�djg�[VX^a^i^Zh�XdjaY�gZhjai�^c�i]Z�adhh�d[�h^?c^[^XVci�Vbdjcih�d[�VhhZih�VcY+dg�XVh](�
^cXgZVhZ�ZmeZchZh�gZaVi^c?�id�i]Z�gZhdaji^dc�VcY�[jijgZ�egZkZci^dc�d[�i]ZhZ�WgZVX]Zh�VcY�bVn�YZiZg�ediZci^Va�eVi^Zcih�[gdb�
X]ddh^c?�djg�egdYjXih


#c�VYY^i^dc(�lZ�XdaaZXi�VcY�hidgZ�eZghdcVa�^c[dgbVi^dc�VWdji�djg�eVi^Zcih�VcY�Xdc[^YZci^Va�^c[dgbVi^dc�VWdji�djg�Wjh^cZhh(�
VcY�lZ� VgZ� gZhedch^WaZ� [dg� egdiZXi^c?� i]Vi� ^c[dgbVi^dc� [gdb�eg^kVXn� WgZVX]Zh
�NZ� hidgZ� XZgiV^c� eZghdcVaan� ^YZci^[^VWaZ�
^c[dgbVi^dc�VcY�di]Zg�Xdc[^YZci^Va�^c[dgbVi^dc�d[�djg�XjhidbZgh�VcY+dg�djg�Wjh^cZhh�dc�djg�hnhiZbh�VcY�Veea^XVi^dch
�NZ�
bVn�gZiV^c�i]^gY)eVgin�kZcYdgh�id�XdaaZXi�VcY�hidgZ�eZghdcVaan�^YZci^[^VWaZ�^c[dgbVi^dc�VcY�di]Zg�Xdc[^YZci^Va�^c[dgbVi^dc�
VcY+dg�djg�Wjh^cZhh(�id�i]Z�ZmiZci�eZgb^iiZY�Wn�Veea^XVWaZ�aVl
�K]dj?]�lZ�bV^ciV^c(�VcY�ZmeZXi�djg�i]^gY)eVgin�kZcYdgh�id�
bV^ciV^c(�gdWjhi(�egdeg^ZiVgn�hZXjg^in�egdidXdah(�lZ�dg�djg�i]^gY)eVgin�kZcYdgh�bVn�ZmeZg^ZcXZ�ViiZbeih�Wn�jcVji]dg^oZY�
eVgi^Zh� id�VXXZhh� i]Z�eZghdcVaan� ^YZci^[^VWaZ� ^c[dgbVi^dc�VcY�di]Zg�Xdc[^YZci^Va� ^c[dgbVi^dc�d[�djg�XjhidbZgh�VcY+dg�djg�
Wjh^cZhh
�K]^h�^c[dgbVi^dc�XdjaY�Vahd�WZ�di]Zgl^hZ�ZmedhZY�i]gdj?]�]jbVc�Zggdg�dg�bVa[ZVhVcXZ�Wn�jh�dg�djg�i]^gY)eVgin�
kZcYdgh
� K]Z� jcVji]dg^oZY� VXXZhh� dg� Xdbegdb^hZ� d[� i]^h� eZghdcVaan� ^YZci^[^VWaZ� ^c[dgbVi^dc� VcY+dg� di]Zg� Xdc[^YZci^Va�
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^c[dgbVi^dc� XdjaY� ]VkZ� V� bViZg^Va� VYkZghZ� ^beVXi� dc� djg� Wjh^cZhh(� [^cVcX^Va� XdcY^i^dc(� gZejiVi^dc� VcY� gZhjaih� d[�
deZgVi^dch


8� eg^kVXn� WgZVX]�bVn� dXXjg� i]gdj?]� egdXZYjgVa� dg� egdXZhh� [V^ajgZ(� ^c[dgbVi^dc� iZX]cdad?n�bVa[jcXi^dc(� dg� YZa^WZgViZ�
jcVji]dg^oZY� ^cigjh^dch
�K]Z[i�d[�YViV�[dg�XdbeZi^i^kZ�ejgedhZh(�eVgi^XjaVgan�eVi^Zci� a^hih�VcY�egZ[ZgZcXZh(� ^h�Vc�dc?d^c?�
g^h`� l]Zi]Zg� eZgeZigViZY� k^V� ZbeadnZZ� Xdaajh^dc� dg� cZ?a^?ZcXZ� dg� i]gdj?]� YZa^WZgViZ� XnWZg)ViiVX`
� 8cn� hjX]� i]Z[i� dg�
eg^kVXn�WgZVX]�XdjaY�ZmedhZ�jh�id�VYY^i^dcVa�a^VW^a^in�VcY�id�ediZci^Vaan�Xdhian�a^i^?Vi^dc�VcY�hjX]�i]Z[i�dg�eg^kVXn�WgZVX]�
ldjaY�]VkZ�V�bViZg^Va�VYkZghZ�Z[[ZXi�dc�djg�Wjh^cZhh(�[^cVcX^Va�XdcY^i^dc(�gZejiVi^dc�VcY�gZhjaih�d[�deZgVi^dch


Fjg� deZgVi^dch� YZeZcY� VcY� l^aa� YZeZcY(� ^c� eVgi(� dc� ]dl� lZaa� lZ� VcY� djg� i]^gY)eVgin� kZcYdgh� egdiZXi� djg� cZildg`h(�
Zfj^ebZci(� ^c[dgbVi^dc� iZX]cdad?n� %x#Ky&� hnhiZbh� VcY� hd[ilVgZ� V?V^chi� YVbV?Z� [gdb� V� cjbWZg� d[� i]gZVih(� ^cXajY^c?(�
cVijgVa� Y^hVhiZgh(� ^ciZci^dcVa� YVbV?Z� VcY�YZhigjXi^dc(� [^gZ(� edlZg� adhh(� ]VX`^c?(� XdbejiZg� k^gjhZh(� kVcYVa^hb�VcY� i]Z[i
�
Fjg�deZgVi^dch�Vahd�YZeZcY�VcY�l^aa�Xdci^cjZ�id�YZeZcY�dc�djg�VcY�djg�i]^gY)eVgin�kZcYdgh^�i^bZan�bV^ciZcVcXZ(�je?gVYZ�
VcY�gZeaVXZbZci�d[�cZildg`h(�Zfj^ebZci(�#K�hnhiZbh�VcY�hd[ilVgZ(�Vh�lZaa�Vh�egZZbei^kZ�ZmeZchZh�id�b^i^?ViZ�i]Z�g^h`h�d[�
[V^ajgZh
� 8cn� d[� i]ZhZ� VcY� di]Zg� ZkZcih� XdjaY� gZhjai� ^c� ^c[dgbVi^dc� hnhiZb� [V^ajgZh(� YZaVnh� VcY+dg� ^cXgZVhZ� ^c� XVe^iVa�
ZmeZchZh
�K]Z�[V^ajgZ�d[�^c[dgbVi^dc�hnhiZbh�dg�V�XdbedcZci�d[�^c[dgbVi^dc�hnhiZbh�XdjaY(�YZeZcY^c?�dc�i]Z�cVijgZ�d[�
Vcn�hjX]�[V^ajgZ(�VYkZghZan�^beVXi�djg�gZejiVi^dc�VcY�gZhjaih�d[�deZgVi^dch
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NZ�VgZ�ZmedhZY�id�i]Z�g^h`�i]Vi�Vcn�d[�i]Z�ZbeadnZZh(�^cYZeZcYZci�XdcigVXidgh�VcY�XdchjaiVcih�d[�djg�XdbeVcn�VcY�djg�
hjWh^Y^Vg^Zh�bVn� Zc?V?Z� ^c� [gVjYjaZci� dg� di]Zg� ^aaZ?Va� VXi^k^in
�D^hXdcYjXi� Wn� i]ZhZ� eVgi^Zh� XdjaY� ^cXajYZ� ^ciZci^dcVa(�
gZX`aZhh�VcY+dg�cZ?a^?Zci�XdcYjXi�dg�Y^hXadhjgZ�d[�jcVji]dg^oZY�VXi^k^i^Zh�id�jh�i]Vi�k^daViZh(�%^&�?dkZgcbZci�gZ?jaVi^dch(�
%^^&�bVcj[VXijg^c?� hiVcYVgYh(� %^^^&� [ZYZgVa� VcY� adXVa� ]ZVai]XVgZ� [gVjY� VcY� VWjhZ� aVlh� VcY� gZ?jaVi^dch(� dg� %^k&� aVlh� i]Vi�
gZfj^gZ�i]Z�igjZ(�XdbeaZiZ�VcY�VXXjgViZ�gZedgi^c?�d[�[^cVcX^Va�^c[dgbVi^dc�dg�YViV
�#i�bVn�cdi�ValVnh�WZ�edhh^WaZ�[dg�jh�id�
^YZci^[n� VcY�YZiZg�b^hXdcYjXi� Wn�djg� ZbeadnZZh� VcY�di]Zg� i]^gY�eVgi^Zh(� VcY� i]Z�egZXVji^dch� iV`Zc�Wn�jh� id�YZiZXi� VcY�
egZkZci�i]^h�VXi^k^in�bVn�cdi�WZ�Z[[ZXi^kZ�^c�Xdcigdaa^c?�jc`cdlc�dg�jcbVcV?ZY�g^h`h�dg�adhhZh�dg�^c�egdiZXi^c?�jh�[gdb�
?dkZgcbZciVa�^ckZhi^?Vi^dch�dg�di]Zg�VXi^dch�dg�aVlhj^ih�hiZbb^c?�[gdb�V�[V^ajgZ�id�WZ�^c�Xdbea^VcXZ�l^i]�hjX]�aVlh�dg�
gZ?jaVi^dch
�NZ� XVccdi� egdk^YZ� VhhjgVcXZ� i]Vi� djg� ^ciZgcVa� Xdcigdah� VcY� Xdbea^VcXZ� hnhiZbh�l^aa� egdiZXi� jh� [gdb� VXih�
Xdbb^iiZY�Wn�djg�ZbeadnZZh(�V?Zcih�dg�Wjh^cZhh�eVgicZgh�^c�k^daVi^dc�d[�L
J
�[ZYZgVa�dg�hiViZ�dg� adXVa� aVlh
�#[�Vcn�hjX]�
VXi^dch�VgZ�^chi^ijiZY�V?V^chi�jh(�VcY�lZ�VgZ�cdi�hjXXZhh[ja�^c�YZ[ZcY^c?�dg�VhhZgi^c?�djg�g^?]ih(�i]dhZ�VXi^dch�XdjaY�]VkZ�V�
bViZg^Va� ^beVXi� dc� djg� Wjh^cZhh(� ^cXajY^c?� i]Z� ^bedh^i^dc� d[� X^k^a(� Xg^b^cVa� VcY� VYb^c^higVi^kZ� eZcVai^Zh(� YVbV?Zh(�
bdcZiVgn� [^cZh(� XdcigVXijVa�YVbV?Zh(� gZejiVi^dcVa�]Vgb(�Y^b^c^h]ZY�egd[^ih� VcY� [jijgZ� ZVgc^c?h(� VcY�XjgiV^abZci�d[�djg�
deZgVi^dch(�Vcn�d[�l]^X]�XdjaY�]VkZ�V�bViZg^Va�VYkZghZ�Z[[ZXi�dc�djg�Wjh^cZhh(�[^cVcX^Va�XdcY^i^dc(�gZhjaih�d[�deZgVi^dch�dg�
egdheZXih
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#c�:Va^[dgc^V(�#aa^cd^h�VcY�EZl�AZghZn(�lZ�YZeZcY�hdaZan�dc�i]^gY)eVgin�hjeea^Zgh�[dg�egdYjXih
�GgdYjXih�ejgX]VhZY�[gdb�
djg�hjeea^Zgh�VgZ�gZhdaY�id�djg�XjhidbZgh
�K]ZhZ�hjeea^Zgh�XdjaY�[V^a�id�egdYjXZ�egdYjXih�id�djg�heZX^[^XVi^dch�dg�fjVa^in�
hiVcYVgYh�VcY�bVn�cdi�YZa^kZg�jc^ih�dc�V� i^bZan�WVh^h
�8cn�X]Vc?Zh� ^c�djg�hjeea^Zgh^�egdYjXi^dc�dg�egdYjXi�VkV^aVW^a^in�
XdjaY�^beVXi�djg�VW^a^in�id�[ja[^aa�dgYZgh�VcY�XdjaY�Vahd�Y^hgjei�djg�Wjh^cZhh�YjZ�id�YZaVnh�^c�[^cY^c?�cZl�hjeea^Zgh
�8cn�
^begdeZg�VXih�Wn�Vcn�i]^gY�eVgin�lZ�gZan�dc�[dg�egdYjXi^dc�dg�h]^ee^c?�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�Wjh^cZhh


 jgi]ZgbdgZ(�lZ� XVccdi� egdk^YZ� VhhjgVcXZ� i]Vi� djg� ^ciZgcVa� Xdcigdah� VcY� Xdbea^VcXZ� hnhiZbh�l^aa� egdiZXi� jh� [gdb�VXih�
Xdbb^iiZY�Wn�djg�ZbeadnZZh(�V?Zcih�dg�Wjh^cZhh�eVgicZgh�^c�k^daVi^dc�d[�L
J
�[ZYZgVa�dg�hiViZ�dg�adXVa�aVlh
�8cn�^begdeZg�
VXih�dg�VaaZ?Vi^dch�XdjaY�YVbV?Z�djg�gZejiVi^dc�VcY�hjWBZXi�jh�id�X^k^a�dg�Xg^b^cVa�^ckZhi^?Vi^dch�VcY�gZaViZY�hidX`]daYZg�
aVlhj^ih(�XdjaY� aZVY� id� hjWhiVci^Va�X^k^a�VcY�Xg^b^cVa�bdcZiVgn�VcY�cdc)bdcZiVgn�eZcVai^Zh�VcY�XdjaY�XVjhZ�jh� id� ^cXjg�
h^?c^[^XVci�aZ?Va�VcY�^ckZhi^?Vidgn�[ZZh
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Fjg�YViV�VcY� ^c[dgbVi^dc� iZX]cdad?n�hnhiZbh�VgZ�hjWBZXi� id�V�?gdl^c?�cjbWZg�d[� i]gZVih� [gdb�XdbejiZg�egd?gVbbZgh(�
]VX`Zgh(� VcY� di]Zg� VYkZghVg^Zh� i]Vi�bVn� WZ� VWaZ� id� eZcZigViZ� djg� cZildg`� hZXjg^in� VcY�b^hVeegdeg^ViZ� djg� Xdc[^YZci^Va�
^c[dgbVi^dc�dg�i]Vi�d[�i]^gY�eVgi^Zh(�XgZViZ�hnhiZb�Y^hgjei^dch(�dg�XVjhZ�YVbV?Z(�hZXjg^in�^hhjZh(�dg�h]jiYdlch
�K]Zn�Vahd�
bVn�WZ�VWaZ� id�YZkZade�VcY�YZeadn�k^gjhZh(�ldgbh(�gVchdblVgZ�VcY�di]Zg�bVa^X^djh�hd[ilVgZ�egd?gVbh�i]Vi�ViiVX`�djg�
hnhiZbh� dg� di]Zgl^hZ� Zmead^i� hZXjg^in� kjacZgVW^a^i^Zh
� 9ZXVjhZ� i]Z� iZX]c^fjZh� jhZY� id� X^gXjbkZci(� ?V^c� VXXZhh� id(� dg�
hVWdiV?Z�hZXjg^in�hnhiZbh(�XVc�WZ�]^?]an�hde]^hi^XViZY�VcY�X]Vc?Z�[gZfjZcian(�i]Zn�d[iZc�VgZ�cdi�gZXd?c^oZY�jci^a�aVjcX]ZY�
V?V^chi�V�iVg?Zi(�VcY�bVn�dg^?^cViZ�[gdb�aZhh�gZ?jaViZY�VcY�gZbdiZ�VgZVh�VgdjcY�i]Z�ldgaY
�NZ�bVn�WZ�jcVWaZ�id�Vci^X^eViZ�
i]ZhZ�iZX]c^fjZh�dg�^beaZbZci�VYZfjViZ�egZkZci^kZ�bZVhjgZh(�gZhjai^c?�^c�ediZci^Va�YViV�adhh�VcY�YVbV?Z�id�djg�hnhiZbh
�
Fjg� hnhiZbh� VgZ� Vahd� hjWBZXi� id� Xdbegdb^hZ� [gdb� ^ciZgcVa� i]gZVih� hjX]� Vh� ^begdeZg� VXi^dc� Wn� ZbeadnZZh(� ^cXajY^c?�
e]^h]^c?� ViiVX`h� dg�bVa^X^djh� ^ch^YZgh(� dg� Wn� kZcYdgh(� XdjciZgeVgi^Zh(� VcY� di]Zg� i]^gY� eVgi^Zh�l^i]� di]Zgl^hZ� aZ?^i^bViZ�
VXXZhh�id�djg�hnhiZbh
�Fjg�eda^X^Zh(�ZbeadnZZ�igV^c^c?�%^cXajY^c?�e]^h]^c?�egZkZci^dc�igV^c^c?&(�egdXZYjgZh(�VcY�iZX]c^XVa�
hV[Z?jVgYh�bVn�cdi�egZkZci�Vaa�^begdeZg�VXXZhh�id�djg�cZildg`�dg�egdeg^ZiVgn�dg�Xdc[^YZci^Va�^c[dgbVi^dc�Wn�ZbeadnZZh(�
kZcYdgh(� XdjciZgeVgi^Zh(� dg� di]Zg� i]^gY� eVgi^Zh
� Fjg� [VX^a^i^Zh� bVn� Vahd� WZ� kjacZgVWaZ� id� hZXjg^in� ^cX^YZcih� dg� hZXjg^in�
ViiVX`h(� VXih� d[� kVcYVa^hb� dg� i]Z[i(�b^heaVXZY� dg� adhi� YViV(� ]jbVc� Zggdgh(� dg� di]Zg� h^b^aVg� ZkZcih� i]Vi� XdjaY� cZ?Vi^kZan�
V[[ZXi�djg�hnhiZbh(�VcY�djg�VcY�djg�XjhidbZgh^�YViV
�8YY^i^dcVaan(�djg�kZcYdgh�VcY�Vcn�i]^gY)eVgin�hZgk^XZ�egdk^YZgh�lZ�
jhZ�l]d�egdXZhh�^c[dgbVi^dc�dc�djg�WZ]Va[�bVn�XVjhZ�hZXjg^in�WgZVX]Zh�[dg�l]^X]�lZ�VgZ�gZhedch^WaZ�dg�hj[[Zg�adhhZh
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 dg�^chiVcXZ(�^c�.,./�lZ�WZXVbZ�VlVgZ�i]Vi�lZ�lZgZ�hjWBZXi�id�l]Vi�lZ�WZa^ZkZ�lVh�V�e]^h]^c?�ViiVX`�l]^X]�gZhjaiZY�^c�
eVnbZci�WZ^c?�bVYZ� id�Vc� ^cY^k^YjVa�egZiZcY^c?� id�WZ�V� aZ?^i^bViZ�kZcYdg
�Ed�hjX]�ViiVX`h�dXXjggZY� ^c�.,.0�dg�.,.1
�
8ai]dj?]�i]ZhZ�ViiVX`h�lZgZ�cdi�bViZg^Va(�hjX]�adhhZh�^c�i]Z�[jijgZ�XdjaY�]VkZ�V�bViZg^Va�VYkZghZ�Z[[ZXi�dc�djg�Wjh^cZhh�
deZgVi^dch(�XVh]�[adlh�VcY�[^cVcX^Va�XdcY^i^dc


8cn�Xdbegdb^hZ�dg�eZgXZ^kZY�Xdbegdb^hZ�d[�i]Z�hZXjg^in�d[�djg�hnhiZbh�dg�i]Z�hnhiZbh�d[�dcZ�dg�bdgZ�d[�djg�kZcYdgh�dg�
hZgk^XZ� egdk^YZgh� XdjaY� YVbV?Z�djg� gZejiVi^dc� VcY�WgVcY(� XVjhZ� i]Z� iZgb^cVi^dc�d[� gZaVi^dch]^eh�l^i]� djg� eVgicZgh� VcY�
XjhidbZgh(� gZhjai� ^c� Y^hgjei^dc� dg� ^ciZggjei^dc� id� djg� Wjh^cZhh� deZgVi^dch(� VcY� hjWBZXi� jh� id� h^?c^[^XVci� a^VW^a^in� VcY�
ZmeZchZ(�l]^X]�ldjaY�]Vgb�djg�Wjh^cZhh(�deZgVi^c?�gZhjaih(�VcY�[^cVcX^Va�XdcY^i^dc
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NZ� ]VY� �-5/
-�b^aa^dc� d[� ^cYZWiZYcZhh(� Vh� d[�;ZXZbWZg� /-(� .,.1(� ZmXajY^c?� �.-
1�b^aa^dc� d[� YZWi� i]Vi� ^h� hjWBZXi� id�
^cYZbc^in�XaV^bh� ^c� [Vkdg�d[� i]Z�:dbeVcn
�NZ�]VkZ� ^cXjggZY�h^?c^[^XVci� ^cYZWiZYcZhh�jcYZg�djg�.,.2�KZgb�CdVc�VcY�
XZgiV^c�VXfj^h^i^dc)gZaViZY�egdb^hhdgn�cdiZh� id� [jcY�ldg`^c?�XVe^iVa�VcY�di]Zg�XVh]�cZZYh�VcY� id� [jcY�VXfj^h^i^dch
�NZ�
ZmeZXi�id�^cXjg�VYY^i^dcVa�^cYZWiZYcZhh�^c�i]Z�[jijgZ


Fjg�YZWi�hZgk^XZ�Xdhi�[dg�i]Z�.,.2�KZgb�CdVc�^h��1
,�b^aa^dc�eZg�XVaZcYVg�fjVgiZg
�K]Z�.,.2�KZgb�CdVc�^h�hZXjgZY�Wn�Vaa�
bViZg^Va�VhhZih�VcY�dlcZY�Zfj^in�d[�i]Z�:dbeVcn�VcY�XZgiV^c�d[�^ih�l]daan)dlcZY�Y^gZXi�VcY�^cY^gZXi�hjWh^Y^Vg^Zh(�hjWBZXi�
id� XZgiV^c� ZmXajh^dch� ^cXajY^c?� XVccVW^h(� XVccVW^h)gZaViZY(� ]Zbe� VcY� ]Zbe)gZaViZY� eZgb^ih� VcY� a^XZchZh� i]Vi� XVccdi� WZ�
hZXjgZY� Vh� V�bViiZg� d[� aVl(� gjaZ� dg� gZ?jaVi^dc(� ^ckZcidgn(� VcY� VhhZih� VcY� Zfj^in� ^ciZgZhih� i]Vi� XVccdi� WZ� XdaaViZgVa^oZY�
ejghjVci�id�aVl(�gjaZ(�gZ?jaVi^dc�dg�XdcigVXijVa�dWa^?Vi^dc


#c�VYY^i^dc(�i]Z�iZgbh�d[�djg�Zm^hi^c?�YZWi�^chigjbZcih�gZfj^gZ(�VcY�Vcn�YZWi�^chigjbZcih�lZ�ZciZg�^cid�^c�i]Z�[jijgZ�bVn�
gZfj^gZ(� i]Vi� lZ� Xdbean� l^i]� XZgiV^c� gZhig^Xi^dch� VcY� XdkZcVcih
� K]ZhZ� XdkZcVcih� VcY� gZhig^Xi^dch(� Vh� lZaa� Vh� Vcn�
h^?c^[^XVci�^cXgZVhZ�^c�djg�^cYZWiZYcZhh(�XdjaY�VYkZghZan�^beVXi�jh�[dg�V�cjbWZg�d[�gZVhdch(�^cXajY^c?6�
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s gZhjai^c?�^c�Vc�ZkZci�d[�YZ[Vjai�^[�lZ�[V^a�id�hVi^h[n�djg�dWa^?Vi^dch�jcYZg�djg�djihiVcY^c?�YZWi�dg�[V^a�id�Xdbean�
l^i]� i]Z� [^cVcX^Va�dg�di]Zg� gZhig^Xi^kZ� XdkZcVcih� XdciV^cZY� ^c� i]Z� V?gZZbZcih�?dkZgc^c?�djg�di]Zg� ^cYZWiZYcZhh(�
l]^X]�ZkZci�d[�YZ[Vjai�XdjaY�gZhjai�^c�Vaa�d[�djg�YZWi�WZXdb^c?�^bbZY^ViZan�YjZ�VcY�eVnVWaZ�VcY�XdjaY�eZgb^i�djg�
aZcYZgh�VcY�cdiZ]daYZgh�id�[dgZXadhZ�dc�i]Z�VhhZih�hZXjg^c?�Vcn�hjX]�YZWi7

s ^cXgZVh^c?�djg�kjacZgVW^a^in�id�?ZcZgVa�ZXdcdb^X�VcY�^cYjhign�XdcY^i^dch7
s gZfj^g^c?�V�hjWhiVci^Va�edgi^dc�d[�djg�XVh]�[adl�[gdb�deZgVi^dch�id�WZ�YZY^XViZY�id�i]Z�eVnbZci�d[�eg^cX^eVa�VcY�

^ciZgZhi�dc�djg� ^cYZWiZYcZhh(� i]ZgZ[dgZ� gZYjX^c?�djg�VW^a^in� id�jhZ�djg�XVh]� [adl� id� [jcY�djg�deZgVi^dch(�XVe^iVa�
ZmeZcY^ijgZh�VcY�[jijgZ�Wjh^cZhh�deedgijc^i^Zh7

s a^b^i^c?� djg� VW^a^in� id� dWiV^c� VYY^i^dcVa� [^cVcX^c?� [dg� ldg`^c?� XVe^iVa(� XVe^iVa� ZmeZcY^ijgZh(� YZWi� hZgk^XZ�
gZfj^gZbZcih(�VXfj^h^i^dch�VcY�?ZcZgVa�XdgedgViZ�dg�di]Zg�ejgedhZh7�VcY

s a^b^i^c?� djg� VW^a^in� id� VYBjhi� id� X]Vc?^c?� bVg`Zi� XdcY^i^dch� VcY� eaVX^c?� jh� Vi� V� XdbeZi^i^kZ� Y^hVYkVciV?Z�
XdbeVgZY�id�djg�XdbeZi^idgh�l]d�]VkZ�aZhh�YZWi


Fjg�VW^a^in�id�bV`Z�hX]ZYjaZY�eVnbZcih�dc�dg�id�gZ[^cVcXZ�djg�YZWi�dWa^?Vi^dch�YZeZcYh�dc�djg�[^cVcX^Va�XdcY^i^dc�VcY�
deZgVi^c?� eZg[dgbVcXZ(� l]^X]� VgZ� hjWBZXi� id� egZkV^a^c?� ZXdcdb^X� VcY� XdbeZi^i^kZ� XdcY^i^dch� VcY� id� XZgiV^c� [^cVcX^Va(�
Wjh^cZhh�VcY�di]Zg�[VXidgh�WZndcY�djg�Xdcigda
�NZ�XVccdi�VhhjgZ�i]Vi�lZ�l^aa�?ZcZgViZ�V�aZkZa�d[�XVh]�[adlh�[gdb�deZgVi^c?�
VXi^k^i^Zh�hj[[^X^Zci�id�eZgb^i�jh�id�eVn�i]Z�eg^cX^eVa(�egZb^jb(�^[�Vcn(�VcY�^ciZgZhi�dc�djg�^cYZWiZYcZhh


#[�djg�XVh]�[adlh�VcY�XVe^iVa�gZhdjgXZh�VgZ�^chj[[^X^Zci�id�[jcY�djg�YZWi�hZgk^XZ�dWa^?Vi^dch�dg�^[�lZ�VgZ�jcVWaZ�id�gZ[^cVcXZ�
Zm^hi^c?� ^cYZWiZYcZhh� dc� [VkdgVWaZ� iZgbh� ^[� cZXZhhVgn� dg� YZh^gVWaZ(� lZ� bVn� WZ� [dgXZY� id� gZYjXZ� dg� YZaVn� XVe^iVa�
ZmeZcY^ijgZh(�hZaa�VhhZih(�hZZ`�VYY^i^dcVa�XVe^iVa�dg�gZhigjXijgZ�dg�gZ[^cVcXZ�djg�^cYZWiZYcZhh
�K]ZhZ�VaiZgcVi^kZ�bZVhjgZh�
bVn�cdi�WZ�hjXXZhh[ja�VcY�i]jh�gZcYZg�jh�jcVWaZ�id�bZZi�djg�hX]ZYjaZY�YZWi�hZgk^XZ�dWa^?Vi^dch
�#c�i]Z�VWhZcXZ�d[�hjX]�
deZgVi^c?�gZhjaih�VcY�gZhdjgXZh(�lZ�XdjaY�[VXZ�hjWhiVci^Va�a^fj^Y^in�egdWaZbh�VcY�b^?]i�WZ�gZfj^gZY�id�Y^hedhZ�d[�bViZg^Va�
VhhZih�dg�deZgVi^dch�id�bZZi�djg�YZWi�hZgk^XZ�VcY�di]Zg�dWa^?Vi^dch(�i]Z�iZgbh�d[�djg�YZWi�^chigjbZcih�bVn�egd]^W^i�hjX]�
Y^hedh^i^dch
�NZ�bVn�cdi�di]Zgl^hZ�WZ�VWaZ�id�XdchjbbViZ�i]dhZ�Y^hedh^i^dch�dg�WZ�VWaZ�id�dWiV^c�i]Z�egdXZZYh�l]^X]�lZ�
XdjaY�gZVa^oZ�[gdb�i]Zb�VcY�Vcn�hjX]�egdXZZYh�gZXZ^kZY�bVn�cdi�WZ�VYZfjViZ�id�bZZi�Vcn�YZWi�hZgk^XZ�dWa^?Vi^dch�i]Zc�
YjZ(�l]^X]�ldjaY�hZg^djhan�]Vgb�djg�Wjh^cZhh�VcY�egdheZXih
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CVWdg� jc^dch� VgZ� ldg`^c?� id� dg?Vc^oZ� ldg`[dgXZh� ^c� i]Z� XVccVW^h� ^cYjhign� ^c� ?ZcZgVa
� 8h� d[� ;ZXZbWZg� /-(� .,.1(�
Veegdm^bViZan�-4/�d[�djg�ZbeadnZZh�VgZ�XdkZgZY�dg�Za^?^WaZ�id�WZ�XdkZgZY�Wn�XdaaZXi^kZ�WVg?V^c^c?�V?gZZbZcih�l^i]�aVWdg�
jc^dch(�VcY�^i�^h�edhh^WaZ�i]Vi�ZbeadnZZh�^c�XZgiV^c�di]Zg�[VX^a^i^Zh�dg�Y^heZchVg^Zh�l^aa�WZ�dg?Vc^oZY�^c�i]Z�[jijgZ(�l]^X]�
XdjaY� aZVY� id�ldg`�hideeV?Zh�dg� ^cXgZVhZY� aVWdg�Xdhih�VcY�VYkZghZan�V[[ZXi�djg�Wjh^cZhh(�egd[^iVW^a^in�VcY�djg�VW^a^in� id�
gZ^ckZhi�^cid�i]Z�?gdli]�d[�djg�Wjh^cZhh
�CVWdg�jc^dch�bVn�Vahd�a^b^i�djg�[aZm^W^a^in�^c�YZVa^c?�l^i]�djg�ldg`[dgXZ
�Ndg`�
hideeV?Zh�VcY�^chiVW^a^in�^c�djg�jc^dc�gZaVi^dch]^eh�XdjaY�YZaVn�i]Z�egdYjXi^dc�VcY�hVaZ�d[�djg�egdYjXih(�l]^X]�XdjaY�higV^c�
gZaVi^dch]^eh�l^i]�XjhidbZgh�VcY�XVjhZ�V�adhh�d[�gZkZcjZh�l]^X]�ldjaY�VYkZghZan�V[[ZXi�djg�deZgVi^dch
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Fjg�Wjh^cZhh� ^h�YZeZcYZci�dc�V�cjbWZg�d[�`Zn�^cejih�[gdb�i]^gY)eVgi^Zh�VcY�i]Z^g�gZaViZY�Xdhih(� ^cXajY^c?�gVl�bViZg^Vah�
VcY�hjeea^Zh�gZaViZY�id�djg�Xjai^kVi^dc�VcY�bVcj[VXijg^c?�deZgVi^dch(�Vh�lZaa�Vh�ZaZXig^X^in(�lViZg�VcY�di]Zg�adXVa�ji^a^i^Zh
�
;jZ�id�i]Z�jcXZgiV^c�gZ?jaVidgn�aVcYhXVeZ�[dg�gZ?jaVi^c?�XVccVW^h�^c�i]Z�L
J
(�djg�i]^gY)eVgin�hjeea^Zgh(�bVcj[VXijgZgh�VcY�
XdcigVXidgh� bVn� ZaZXi(� Vi� Vcn� i^bZ(� id� YZXa^cZ� dg� l^i]YgVl� hZgk^XZh� cZXZhhVgn� [dg� djg� deZgVi^dch
� 8cn� h^?c^[^XVci�
^ciZggjei^dc�dg�cZ?Vi^kZ�X]Vc?Z�^c�i]Z�VkV^aVW^a^in�dg�ZXdcdb^Xh�d[�i]Z�hjeean�X]V^c�[dg�`Zn�^cejih�[gdb�i]^gY)eVgi^Zh�XdjaY�
bViZg^Vaan�^beVXi�djg�Wjh^cZhh(�[^cVcX^Va�XdcY^i^dc�VcY�deZgVi^c?�gZhjaih�d[�i]Z�:dbeVcn
�JdbZ�d[�i]ZhZ�^cejih�bVn�dcan�
WZ�VkV^aVWaZ�[gdb�V�h^c?aZ�hjeea^Zg�dg�V�a^b^iZY�?gdje�d[�hjeea^Zgh�^c�i]Z�[jijgZ
�#[�lZ�WZXdbZ�gZa^Vci�jedc�V�hdaZ�hdjgXZ�
hjeea^Zg�VcY�i]Vi�hjeea^Zg�lVh�id�?d�dji�d[�Wjh^cZhh�dg�hjheZcY�hZgk^XZh(�lZ�b^?]i�WZ�jcVWaZ�id�[^cY�V�gZeaVXZbZci�[dg�hjX]�
hdjgXZ�^c�V�i^bZan�bVccZg�dg�Vi�Vaa
�J^b^aVgan(�^[�Vcn�[jijgZ�hdaZ�hdjgXZ�hjeea^Zg�lZgZ�id�WZ�VXfj^gZY�Wn�V�XdbeZi^idg(�i]Vi�
XdbeZi^idg�bVn�ZaZXi� cdi� id� hZaa� id�jh� ^c� i]Z� [jijgZ
�8YY^i^dcVaan(� Vcn� hjeea^Zg� XdjaY� Vi� Vcn� i^bZ� hjheZcY�dg�l^i]YgVl�
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hZgk^XZh
�8cn�^cVW^a^in�id�hZXjgZ�gZfj^gZY�hjeea^Zh�VcY�hZgk^XZh�dg�id�Yd�hd�dc�Veegdeg^ViZ�iZgbh�XdjaY�]VkZ�V�bViZg^Vaan�
VYkZghZ�^beVXi�dc�djg�Wjh^cZhh(�[^cVcX^Va�XdcY^i^dc�VcY�deZgVi^c?�gZhjaih
�
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Fjg�Wjh^cZhh�^h�YZeZcYZci�dc�V�cjbWZg�d[�`Zn�^cejih�VcY�i]Z^g�gZaViZY�Xdhih(�^cXajY^c?�gVl�bViZg^Vah�VcY�hjeea^Zh�gZaViZY�
id�djg�?gdl^c?�deZgVi^dch(�Vh�lZaa�Vh�ZaZXig^X^in(�lViZg�VcY�di]Zg�adXVa�ji^a^i^Zh
�Fjg�XVccVW^h�?gdl^c?�deZgVi^dch�XdchjbZ�
VcY�l^aa�Xdci^cjZ�id�XdchjbZ�Xdch^YZgVWaZ�ZcZg?n(�l]^X]�bV`Zh�jh�kjacZgVWaZ�id�g^h^c?�ZcZg?n�Xdhih
�8XXdgY^c?an(�g^h^c?�
dg� kdaVi^aZ� ZcZg?n� Xdhih� bVn(� ^c� i]Z� [jijgZ(� VYkZghZan� ^beVXi� djg� Wjh^cZhh� VcY� djg� VW^a^in� id� deZgViZ� egd[^iVWan
�
8YY^i^dcVaan(�Vcn�h^?c^[^XVci�^ciZggjei^dc�dg�cZ?Vi^kZ�X]Vc?Z�^c�i]Z�VkV^aVW^a^in�dg�ZXdcdb^Xh�d[�i]Z�hjeean�X]V^c�[dg�djg�
`Zn� ^cejih� XdjaY�bViZg^Vaan� ^beVXi� djg� Wjh^cZhh(� [^cVcX^Va� XdcY^i^dc� VcY� deZgVi^c?� gZhjaih
� #[� lZ� VgZ� jcVWaZ� id� hZXjgZ�
gZfj^gZY�hjeea^Zh�VcY�hZgk^XZh�dc�hVi^h[VXidgn�iZgbh(�^i�XdjaY�]VkZ�V�bViZg^Vaan�VYkZghZ�^beVXi�dc�djg�Wjh^cZhh(�[^cVcX^Va�
XdcY^i^dc�VcY�deZgVi^c?�gZhjaih
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8�Xdci^cjZY�jelVgY� gViZ�d[� ^c[aVi^dc� XdjaY� ^c[ajZcXZ� i]Z�egd[^ih� i]Vi�lZ�?ZcZgViZ� [gdb�djg�Wjh^cZhh
�N]Zc� i]Z� gViZ�d[�
^c[aVi^dc�g^hZh(�i]Z�deZgVi^dcVa�Xdhih�d[�gjcc^c?�djg�XdbeVcn�Vahd�^cXgZVhZh(�hjX]�Vh�aVWdg�Xdhih(�gVl�bViZg^Vah�VcY�ejWa^X�
ji^a^i^Zh(�i]jh�V[[ZXi^c?�djg�VW^a^in�id�egdk^YZ�djg�egdYjXih�Vi�XdbeZi^i^kZ�eg^XZh
�8c�^cXgZVhZ�^c�i]Z�gViZ�d[�^c[aVi^dc�XdjaY�
[dgXZ�djg�XjhidbZgh�id�hZVgX]�[dg�di]Zg�egdYjXih(�XVjh^c?�jh�id�adhZ�Wjh^cZhh�VcY�gZkZcjZ


DVBWB�DRXNCRQ�C[�CUR�DRTaXNC[Ae�7=bVA[=YR=C
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#c�i]Z�L
J
(�XVccVW^h�^h�aVg?Zan�gZ?jaViZY�Vi�i]Z�hiViZ�aZkZa
��VX]�hiViZ�^c�l]^X]�lZ�deZgViZ�%dg�VgZ�XjggZcian�egdedh^c?�id�
deZgViZ&�Vji]dg^oZh(�Vh�Veea^XVWaZ(�bZY^XVa�VcY+dg�VYjai)jhZ�XVccVW^h�egdYjXi^dc�VcY�Y^hig^Wji^dc�Wn�a^XZchZY�dg�gZ?^hiZgZY�
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WVc`h� bVn� gZ[jhZ� id� egdXZhh� YZW^i� XVgY� eVnbZcih� VcY� XgZY^i� XVgY� XdbeVc^Zh� ?ZcZgVaan� gZ[jhZ� id� egdXZhh� XgZY^i� XVgY�
eVnbZcih� [dg� XVccVW^h)gZaViZY�Wjh^cZhhZh
�8h� V� gZhjai(�lZ�bVn�]VkZ� a^b^iZY�dg�cd� VXXZhh� id�WVc`^c?�dg�di]Zg� [^cVcX^Va�
hZgk^XZh�^c�i]Z�L
J
(�VcY�bVn�]VkZ�id�deZgViZ�djg�L
J
�Wjh^cZhh�dc�Vc�Vaa)XVh]�WVh^h
�#[�lZ�VgZ�jcVWaZ�dg�a^b^iZY�^c�djg�
VW^a^in�id�deZc�dg�bV^ciV^c�WVc`�VXXdjcih(�dWiV^c�di]Zg�WVc`^c?�hZgk^XZh�dg�VXXZei�XgZY^i�XVgY�VcY�YZW^i�XVgY�eVnbZcih(�^i�
bVn�WZ�Y^[[^Xjai�[dg�jh� id�deZgViZ�VcY�XdcYjXi�djg�Wjh^cZhh�Vh�eaVccZY
�8ai]dj?](�lZ�VgZ�VXi^kZan�ejghj^c?�VaiZgcVi^kZh�
i]Vi� ZchjgZ�djg� deZgVi^dch�l^aa� Xdci^cjZ� id� WZ� Xdbea^Vci�l^i]� i]Z� ^c:�E�?j^YVcXZ� %^cXajY^c?� gZfj^gZbZcih� gZaViZY� id�
Y^hXadhjgZh� VWdji� XVh]� bVcV?ZbZci� VcY� L
J
� [ZYZgVa� iVm� gZedgi^c?&(� lZ� bVn� cdi� WZ� VWaZ� id� bZZi� Vaa� Veea^XVWaZ�
gZfj^gZbZcih


NZ�VgZ�Vahd�hjWBZXi�id�V�kVg^Zin�d[�aVlh�VcY�gZ?jaVi^dch�^c�i]Z�L
J
�i]Vi�^ckdakZ�bdcZn�aVjcYZg^c?(�[^cVcX^Va�gZXdgY`ZZe^c?�
VcY�egdXZZYh�d[�Xg^bZ(�^cXajY^c?�i]Z�:jggZcXn�VcY� dgZ^?c�KgVchVXi^dch�IZedgi^c?�8Xi�d[�-53,�%Xdbbdcan�`cdlc�Vh�i]Z�
x9Vc`�JZXgZXn�8Xiy&(�Vh�VbZcYZY�Wn�K^iaZ�###�d[�i]Z�Lc^i^c?�VcY�JigZc?i]Zc^c?�8bZg^XV�Wn�Ggdk^Y^c?�8eegdeg^ViZ�Kddah�
IZfj^gZY� id� #ciZgXZei� VcY�FWhigjXi� KZggdg^hb�8Xi� d[� .,,-� VcY� Vcn� gZaViZY� dg� h^b^aVg� gjaZh(� gZ?jaVi^dch� dg� ?j^YZa^cZh(�
^hhjZY(�VYb^c^hiZgZY�dg�Zc[dgXZY�Wn�?dkZgcbZciVa�Vji]dg^i^Zh�^c�i]Z�L
J


#c�i]Z�ZkZci�i]Vi�Vcn�d[�djg�deZgVi^dch�dg�gZaViZY�VXi^k^i^Zh�^c�i]Z�L
J
�lZgZ�[djcY�id�WZ�^c�k^daVi^dc�d[�bdcZn�aVjcYZg^c?�
aZ?^haVi^dc�dg�di]Zgl^hZ(�i]dhZ�igVchVXi^dch�XdjaY�WZ�k^ZlZY�Vh�egdXZZYh�d[�Xg^bZ�jcYZg�dcZ�dg�bdgZ�d[�i]Z�hiVijiZh�cdiZY�
VWdkZ� dg� Vcn� di]Zg� Veea^XVWaZ� aZ?^haVi^dc
� K]^h� XdjaY� gZhig^Xi� dg� di]Zgl^hZ� BZdeVgY^oZ� djg� VW^a^in� id� YZXaVgZ� dg� eVn�
Y^k^YZcYh�dg�Z[[ZXi�di]Zg�Y^hig^Wji^dch


�J�����EE��#J��LJ#E�JJ��N���I��JL�A��.� .F���I.�#E�.�O�GIFM#J#FEJ�."�.�"�M����D�.�I#�C���M�IJ���  ��.�FE�FLI��LJ#E�JJ��
 #E�E�#�C��FE�#.#FE��E��I�JLC.J�F �FG�I�.#FEJ�

LcYZg�JZXi^dc�.4,��d[� i]Z�:dYZ� xcd�YZYjXi^dc�dg� XgZY^i� h]Vaa� WZ� VaadlZY� [dg� Vcn� Vbdjci� eV^Y�dg� ^cXjggZY�Yjg^c?� i]Z�
iVmVWaZ�nZVg�^c�XVggn^c?�dc�Vcn�igVYZ�dg�Wjh^cZhh�^[�hjX]�igVYZ�dg�Wjh^cZhh�%dg�i]Z�VXi^k^i^Zh�l]^X]�Xdbeg^hZ�hjX]�igVYZ�dg�
Wjh^cZhh&� Xdch^hih� d[� igV[[^X`^c?� ^c� XdcigdaaZY� hjWhiVcXZh� %l^i]^c� i]Z� bZVc^c?� d[� hX]ZYjaZ� #� VcY� ##� d[� i]Z� :dcigdaaZY�
JjWhiVcXZh�8Xi&�l]^X]�^h�egd]^W^iZY�Wn� ZYZgVa�aVl�dg�i]Z�aVl�d[�Vcn�JiViZ�^c�l]^X]�hjX]�igVYZ�dg�Wjh^cZhh�^h�XdcYjXiZY
y�
K]^h� egdk^h^dc� ]Vh� WZZc� Veea^ZY� Wn� i]Z� Lc^iZY� JiViZh� #ciZgcVa� IZkZcjZ� JZgk^XZ� %i]Z� x#IJy&� id� XVccVW^h� deZgVi^dch(�
egd]^W^i^c?�XdbeVc^Zh�Zc?V?ZY�^c�hjX]�deZgVi^dch�[gdb�YZYjXi^c?�ZmeZchZh�Y^gZXian�VhhdX^ViZY�l^i]�i]Z�hVaZ�d[�XVccVW^h
�
JZXi^dc�.4,��d[�i]Z�:dYZ�bVn�]VkZ�V�aZhhZg�^beVXi�dc�XVccVW^h�Xjai^kVi^dc�VcY�bVcj[VXijg^c?�deZgVi^dch�i]Vc�dc�hVaZh�
deZgVi^dch
�JZXi^dc�.4,��d[�i]Z�:dYZ�VcY�gZaViZY�#IJ�Zc[dgXZbZci�VXi^k^in�]Vh�]VY�V�h^?c^[^XVci�^beVXi�dc�i]Z�deZgVi^dch�
d[�XVccVW^h�XdbeVc^Zh
�8h�V�gZhjai�d[�JZXi^dc�.4,��d[�i]Z�:dYZ(�Vc�di]Zgl^hZ�egd[^iVWaZ�Wjh^cZhh�bVn(�^c�[VXi(�deZgViZ�Vi�V�
adhh(�V[iZg�iV`^c?�^cid�VXXdjci�^ih�L
J
�^cXdbZ�iVm�ZmeZchZh


����I��JL�A��.�.F�.�O��L�#.J��P�M�I#FLJ�.�O��L."FI#.#�J�#E�DLC.#GC��ALI#J�#�.#FEJ�

NZ�VgZ� hjWBZXi� id�VjY^i� VcY�ZmVb^cVi^dc�Wn�L
J
� [ZYZgVa(� hiViZ�VcY� [dgZ^?c� Bjg^hY^Xi^dc� iVm�Vji]dg^i^Zh
�Fjg� ^cXdbZ� iVm�
gZijgch� VgZ� WVhZY� dc� XVaXjaVi^dch� VcY� Vhhjbei^dch� i]Vi� gZfj^gZ� h^?c^[^XVci� BjY?bZci
�NZ� gZ?jaVgan� VhhZhh� i]Z� ediZci^Va�
djiXdbZh�d[�ZmVb^cVi^dch�VcY�VjY^ih�Wn� iVm�Vji]dg^i^Zh� ^c�YZiZgb^c^c?�i]Z�VYZfjVXn�d[�djg�egdk^h^dc�[dg� ^cXdbZ�iVmZh
�
8YY^i^dcVaan(�lZ� WZa^ZkZ� i]Vi� i]ZgZ� ^h� V� ]^?]Zg� g^h`� i]Vi� i]Z� #IJ�l^aa� hXgji^c^oZ� XadhZan� i]Z�L
J
� [ZYZgVa� iVm� gZijgch� d[�
XVccVW^h)gZaViZY� Wjh^cZhhZh� VcY+dg� Wjh^cZhhZh� l]d� YZ[Zg� Zhi^bViZY� iVm� eVnbZcih
� Edc)eVnbZci(� VhhZhhbZcih� dg�
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Y^hVaadlVcXZ� d[� djg� iVm� edh^i^dch� Wn� iVm^c?� Vji]dg^i^Zh� XVc� gZhjai� ^c� i]Z� ^bedh^i^dc� d[� VYY^i^dcVa� iVmZh(� VhhZi� a^Zch(�
[dg[Z^ijgZh(�eZcVai^Zh(�^ciZgZhi�VcY�di]Zg�dWa^?Vi^dch(�Vh�lZaa�Vh�^cXgZVhZY�VXXdjci^c?�VcY�aZ?Va�ZmeZchZh(�l]^X]�XdjaY�WZ�
bViZg^Va�VcY�VYkZghZan�V[[ZXi�djg�[^cVcX^Va�XdcY^i^dc�VcY�gZhjaih�d[�deZgVi^dch


���D�P�EF.����JL���JJ LC�#E��� �E�#E!�FLI�.�O� #C#E!�GFJ#.#FEJ��N"#�"��FLC����M�IJ�CP�#DG��.�FLI� #E�E�#�C��FE�#.#FE�
�E��I�JLC.J�F �FG�I�.#FEJ�

#[� djg� iVm� edh^i^dch(� ^cXajY^c?� djg� iVm� edh^i^dc� dc� .4,�(�lZgZ� id� WZ� X]VaaZc?ZY� Wn� [ZYZgVa(� hiViZ(� adXVa� dg� [dgZ^?c� iVm�
Bjg^hY^Xi^dch(�lZ�bVn�cdi�WZ�l]daan�hjXXZhh[ja�^c�YZ[ZcY^c?�djg�iVm�[^a^c?�edh^i^dch
�NZ�gZXdgY�gZhZgkZh�[dg�jcgZXd?c^oZY�
iVm�WZcZ[^ih�WVhZY�dc�djg�VhhZhhbZci�d[� i]Z�egdWVW^a^in�d[�hjXXZhh[jaan�hjhiV^c^c?�iVm�[^a^c?�edh^i^dch
�Fjg�bVcV?ZbZci�
ZmZgX^hZh� h^?c^[^XVci� BjY?bZci�l]Zc�VhhZhh^c?� i]Z�egdWVW^a^in�d[� hjXXZhh[jaan�hjhiV^c^c?�djg� iVm� [^a^c?�edh^i^dch(�VcY� ^c�
YZiZgb^c^c?� l]Zi]Zg� V� Xdci^c?Zci� iVm� a^VW^a^in� h]djaY� WZ� gZXdgYZY� VcY(� ^[� hd(� Zhi^bVi^c?� i]Z� Vbdjci
� #[� djg� iVm� [^a^c?�
edh^i^dch�VgZ�hjXXZhh[jaan�X]VaaZc?ZY(�eVnbZcih�XdjaY�WZ�gZfj^gZY�i]Vi�VgZ�^c�ZmXZhh�d[�gZhZgkZY�Vbdjcih(�dg�lZ�bVn�WZ�
gZfj^gZY�id�gZYjXZ�i]Z�XVggn^c?�Vbdjci�d[�djg�cZi�YZ[ZggZY�iVm�VhhZi�l]^X]�XdjaY�WZ�h^?c^[^XVci�id�djg�[^cVcX^Va�XdcY^i^dc�
VcY�gZhjaih�d[�deZgVi^dch


�"��I���C�JJ# #��.#FE�F ���EE��#J�FI��"�E!�J�#E�������FE.IFCC���JL�J.�E���C�NJ��E��I�!LC�.#FEJ��FLC��"�M����D�.�I#�C�
��M�IJ���  ��.�FE�FLI��LJ#E�JJ�� #E�E�#�C��FE�#.#FE��E��I�JLC.J�F �FG�I�.#FEJ�

#[�XVccVW^h�^h�gZ)XaVhh^[^ZY�Vh�V�JX]ZYjaZ�##�dg�adlZg�XdcigdaaZY�hjWhiVcXZ�jcYZg�i]Z�:J8(�i]Z�VW^a^in�id�XdcYjXi�gZhZVgX]�
dc�i]Z�bZY^XVa�WZcZ[^ih�d[�XVccVW^h�ldjaY�bdhi�a^`Zan�WZ�bdgZ�VXXZhh^WaZ7�]dlZkZg(�^[�XVccVW^h�^h�gZ)XaVhh^[^ZY�id�V�adlZg�
hX]ZYjaZ(�i]Z�gZhjai^c?�gZ)XaVhh^[^XVi^dc�ldjaY�gZhjai�^c�i]Z�cZZY�[dg�VeegdkVa�Wn�i]Z� ;8�^[�bZY^XVa�XaV^bh�VgZ�bVYZ�VWdji�
djg�bZY^XVa�XVccVW^h�egdYjXih
�8h�V�gZhjai�d[�hjX]�V�gZ)XaVhh^[^XVi^dc(�i]Z�bVcj[VXijgZ(�^bedgiVi^dc(�ZmedgiVi^dc(�YdbZhi^X�
Y^hig^Wji^dc(�hidgV?Z(�hVaZ�VcY�jhZ�d[�hjX]�egdYjXih�XdjaY�WZXdbZ�hjWBZXi�id�V�h^?c^[^XVci�YZ?gZZ�d[�gZ?jaVi^dc�Wn�i]Z�L
J
�
;gj?� �c[dgXZbZci� 8Yb^c^higVi^dc� %i]Z� x;�8y&
� #c� i]Vi� XVhZ(� lZ� bVn� WZ� gZfj^gZY� id� WZ� gZ?^hiZgZY� id� eZg[dgb� i]ZhZ�
VXi^k^i^Zh� VcY� ]VkZ� i]Z� hZXjg^in(� Xdcigda(� gZXdgY`ZZe^c?(� gZedgi^c?� VcY� ^ckZcidgn�bZX]Vc^hbh� gZfj^gZY� Wn� i]Z� ;�8� id�
egZkZci� Ygj?� adhh� VcY� Y^kZgh^dc
� FWiV^c^c?� i]Z� cZXZhhVgn� gZ?^higVi^dch� bVn� gZhjai� ^c� YZaVn� d[� i]Z� bVcj[VXijg^c?� dg�
Y^hig^Wji^dc�d[�djg�egdYjXih
�K]Z�;�8�XdcYjXih�eZg^dY^X� ^cheZXi^dch�d[�gZ?^hiZgZY�ZhiVWa^h]bZcih� i]Vi�]VcYaZ�XdcigdaaZY�
hjWhiVcXZh
� V^ajgZ�id�bV^ciV^c�Xdbea^VcXZ�XdjaY�]VkZ�V�bViZg^Va�VYkZghZ�Z[[ZXi�dc�djg�Wjh^cZhh(�[^cVcX^Va�XdcY^i^dc�VcY�
gZhjaih�d[�deZgVi^dch
�K]Z�;�8�bVn�hZZ`�X^k^a�eZcVai^Zh(�gZ[jhZ�id�gZcZl�cZXZhhVgn�gZ?^higVi^dch(�dg�^c^i^ViZ�egdXZZY^c?h�id�
gZhig^Xi(�hjheZcY�dg�gZkd`Z�i]dhZ�gZ?^higVi^dch
�#c�XZgiV^c�X^gXjbhiVcXZh(�k^daVi^dch�XdjaY�aZVY�id�Xg^b^cVa�egdXZZY^c?h


�F.�E.#�C�I�!LC�.#FE��P�."��)
���FLC��"�M����D�.�I#�C���M�IJ���  ��.�FE�FLI��LJ#E�JJ�� #E�E�#�C��FE�#.#FE��E��I�JLC.J�
F �FG�I�.#FEJ�

J]djaY�i]Z�L
J
�[ZYZgVa�?dkZgcbZci�aZ?Va^oZ�XVccVW^h(�^i�^h�edhh^WaZ�i]Vi�i]Z� ;8�ldjaY�hZZ`�id�gZ?jaViZ�^i�jcYZg�i]Z� ddY(�
;gj?�VcY�:dhbZi^Xh�8Xi�d[�-5/4
�8YY^i^dcVaan(�i]Z� ;8�bVn�^hhjZ�gjaZh�VcY�gZ?jaVi^dch(�^cXajY^c?�?ddY�bVcj[VXijg^c?�
egVXi^XZh�gZaViZY�id�i]Z�?gdli](�Xjai^kVi^dc(�]VgkZhi^c?�VcY�egdXZhh^c?�d[�bZY^XVa�XVccVW^h
�:a^c^XVa�ig^Vah�bVn�WZ�cZZYZY�
id�kZg^[n�Z[[^XVXn�VcY�hV[Zin�d[�djg�bZY^XVa�XVccVW^h�egdYjXih
�#i�^h�Vahd�edhh^WaZ�i]Vi�i]Z� ;8�ldjaY�gZfj^gZ�i]Vi�[VX^a^i^Zh�
l]ZgZ�bZY^XVa)jhZ�XVccVW^h�^h�?gdlc�gZ?^hiZg�l^i]�i]Z�V?ZcXn�VcY�Xdbean�l^i]�XZgiV^c�[ZYZgVaan�egZhXg^WZY�gZ?jaVi^dch
�#c�
i]Z�ZkZci� i]Vi� hdbZ�dg�Vaa�d[� i]ZhZ� gZ?jaVi^dch�VgZ� ^bedhZY(� i]Z� ^beVXi�dc� i]Z�XVccVW^h� ^cYjhign� ^h�jcXZgiV^c�VcY�XdjaY�
^cXajYZ�i]Z�^bedh^i^dc�d[�cZl�Xdhih(�gZfj^gZbZcih(�VcY�egd]^W^i^dch
�#[�lZ�VgZ�jcVWaZ�id�Xdbean�l^i]�i]Z�gZ?jaVi^dch�dg�
gZ?^higVi^dc� Vh� egZhXg^WZY� Wn� i]Z�  ;8(� ^i�bVn� ]VkZ� Vc� VYkZghZ� Z[[ZXi� dc� djg� Wjh^cZhh(� deZgVi^c?� gZhjaih(� VcY� [^cVcX^Va�
XdcY^i^dc


����FLC�����D�.�I#�CCP���M�IJ�CP�#DG��.����L��.F�I�J.I#�.#FEJ�LE��I�������FI��I��E.IP�C�NJ�

9ZXVjhZ�XVccVW^h�gZbV^ch� ^aaZ?Va�jcYZg�L
J
� [ZYZgVa� aVl(� i]dhZ� ^ckZhi^c?� ^c�:VcVY^Vc�XdbeVc^Zh�l^i]�deZgVi^dch� ^c� i]Z�
L
J
�XVccVW^h� ^cYjhign�XdjaY� [VXZ�YZiZci^dc(�YZc^Va�d[�Zcign�dg� a^[Zi^bZ�WVch� [gdb�i]Z�L
J
�Vh�V� gZhjai�d[� i]Z^g�Wjh^cZhh�
VhhdX^Vi^dch�l^i]�L
J
�XVccVW^h�Wjh^cZhhZh
��cign�^cid�i]Z�L
J
�]VeeZch�Vi�i]Z�hdaZ�Y^hXgZi^dc�d[�L
J
�:jhidbh�VcY�9dgYZg�
GVigda�%x:9Gy&�d[[^XZgh�dc�Yjin(�VcY�i]ZhZ�d[[^XZgh�]VkZ�l^YZ�aVi^ijYZ�id�Vh`�fjZhi^dch�id�YZiZgb^cZ�i]Z�VYb^hh^W^a^in�d[�V�
cdc)L
J
�X^i^oZc�dg�[dgZ^?c�cVi^dcVa
�K]Z�?dkZgcbZci�d[�:VcVYV�]Vh�lVgcZY�igVkZaZgh�dc�^ih�lZWh^iZ�i]Vi�egZk^djh�jhZ�d[�
XVccVW^h(�dg�Vcn�hjWhiVcXZ�egd]^W^iZY�Wn�L
J
�[ZYZgVa� aVl(�XdjaY�bZVc�YZc^Va�d[�Zcign�id�i]Z�L
J
�9jh^cZhh�dg�[^cVcX^Va�
^ckdakZbZci� ^c� i]Z� XVccVW^h� ^cYjhign� ^c� i]Z� L
J
� XdjaY� Vahd� WZ� gZVhdc� Zcdj?]� [dg� YZc^Va� d[� Zcign� ^cid� i]Z� L
J
� #c�
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JZeiZbWZg�.,-4(�i]Z�:9G�gZaZVhZY�V�hiViZbZci�djia^c^c?�^ih�XjggZci�edh^i^dc�l^i]�gZheZXi�id�Zc[dgXZbZci�d[�i]Z�aVlh�d[�i]Z�
L
J
�#i�hiViZY�i]Vi�:VcVYV^h�aZ?Va^oVi^dc�d[�XVccVW^h�l^aa�cdi�X]Vc?Z�:9G�Zc[dgXZbZci�d[�L
J
�aVlh�gZ?VgY^c?�XdcigdaaZY�
hjWhiVcXZh
�8XXdgY^c?�id�i]Z�hiViZbZci(�WZXVjhZ�XVccVW^h�Xdci^cjZh�id�WZ�V�XdcigdaaZY�hjWhiVcXZ�jcYZg�L
J
�aVl(�ldg`^c?�
^c� dg� [VX^a^iVi^c?� i]Z� egda^[ZgVi^dc� d[� i]Z�bVg^BjVcV� ^cYjhign� ^c�L
J
� hiViZh�l]ZgZ� ^i� ^h� aZ?Va� jcYZg� hiViZ� aVl�bVn� V[[ZXi�
VYb^hh^W^a^in� id� i]Z� L
J
� #c� FXidWZg� .,-4(� i]Z� :9G� gZaZVhZY� Vc� VYY^i^dcVa� hiViZbZci� gZ?VgY^c?� i]Z� VYb^hh^W^a^in� d[�
:VcVY^Vc�X^i^oZch�ldg`^c?� ^c� i]Z� aZ?Va� XVccVW^h� ^cYjhign� ^c�:VcVYV
�:9G�hiViZY� i]Vi� V�:VcVY^Vc�X^i^oZc�ldg`^c?� ^c�dg�
[VX^a^iVi^c?� i]Z� egda^[ZgVi^dc� d[� i]Z� aZ?Va� XVccVW^h� ^cYjhign� ^c� :VcVYV� l]d� hZZ`h� id� XdbZ� ^cid� i]Z� L
J
� [dg� gZVhdch�
jcgZaViZY�id�i]Z�XVccVW^h�^cYjhign�l^aa�?ZcZgVaan�WZ�VYb^hh^WaZ�id�i]Z�L
J
7�]dlZkZg(�^[�hjX]�eZghdc�^h�[djcY�id�WZ�Xdb^c?�
^cid�i]Z�L
J
�[dg�gZVhdch�gZaViZY�id�i]Z�XVccVW^h�^cYjhign(�hjX]�eZghdc�bVn�WZ�YZZbZY�^cVYb^hh^WaZ
�8h�V�gZhjai(�i]Z�:9G�
]Vh�V[[^gbZY�i]Vi�ZbeadnZZh(�Y^gZXidgh(�d[[^XZgh�VcY�bVcV?Zgh�d[�VcY�^ckZhidgh�^c�XdbeVc^Zh�^ckdakZY�^c�Wjh^cZhh�VXi^k^i^Zh�
gZaViZY�id�XVccVW^h�^c�i]Z�L
J
�%hjX]�Vh�Ajh]^&(�l]d�VgZ�cdi�L
J
�X^i^oZch�[VXZ�i]Z�g^h`�d[�WZ^c?�WVggZY�[gdb�Zcign�^cid�i]Z�
L
J
�[dg�a^[Z
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;^hgjei^dch� VcY� kdaVi^a^in� ^c� L
J
� VcY� ?adWVa� [^cVcX^Va� bVg`Zih(� ^c[aVi^dc(� ]^?]� ^ciZgZhi� gViZh(� gZXZhh^dc� VcY� YZXa^c^c?�
XdchjbZg�VcY�Wjh^cZhh�Xdc[^YZcXZ�XdjaY�aZVY�id�YZXgZVhZY�aZkZah�d[�XdchjbZg�heZcY^c?�VcY�]^?]Zg�Xdhih
�Fjg�deZgVi^dch�
XdjaY�WZ�V[[ZXiZY�h]djaY�V�gZXZhh^dc�dXXjg�dg�^c[aVi^dc(�i]Z�jcZbeadnbZci�aZkZa�dg�^ciZgZhi�gViZh�gZVX]�aZkZah�i]Vi�^c[ajZcXZ�
XdchjbZg�igZcYh�VcY�heZcY^c?�VcY(�XdchZfjZcian(�^beVXi�djg�hVaZh�kdajbZ(�eg^X^c?(�Xdhi�d[�?ddYh�VcY�egd[^iVW^a^in
�K]ZhZ�
bVXgdZXdcdb^X�YZkZadebZcih�XdjaY�cZ?Vi^kZan�^beVXi�djg�Wjh^cZhh(�l]^X]�YZeZcYh�dc�i]Z�?ZcZgVa�ZXdcdb^X�Zck^gdcbZci�
VcY� aZkZah� d[� XdchjbZg� heZcY^c?
� 8h� V� gZhjai(� lZ�bVn� cdi� WZ� VWaZ� id�bV^ciV^c� djg� Zm^hi^c?� XjhidbZgh� dg� ViigVXi� cZl�
XjhidbZgh(�dg�lZ�bVn�WZ�[dgXZY�id�^cXgZVhZ�dg�gZYjXZ�i]Z�eg^XZ�d[�djg�egdYjXih
�NZ�VgZ�jcVWaZ�id�egZY^Xi�i]Z�a^`Za^]ddY�d[�
i]Z� dXXjggZcXZ(� YjgVi^dc(� dg� hZkZg^in� d[� V� gZXZhh^dc� dg� di]Zg� Y^hgjei^dch� ^c� i]Z� L
J
� XgZY^i� VcY� [^cVcX^Va� bVg`Zih� VcY�
VYkZghZ�L
J
�VcY�?adWVa�ZXdcdb^X�XdcY^i^dch
�8cn�?ZcZgVa�dg�bVg`Zi)heZX^[^X�ZXdcdb^X�Ydlcijgc�XdjaY�]VkZ�V�bViZg^Va�
VYkZghZ�Z[[ZXi�dc�djg�Wjh^cZhh(�[^cVcX^Va�XdcY^i^dc�VcY�gZhjaih�d[�deZgVi^dch


�J� �� ��EE��#J� �FDG�EP�� N�� D�P� ��� JL�A��.� .F� "�#!".�E��� J�IL.#EP� #E� 	�E���� �E�� ."�� ����� ."�.� �FLC�� D�.�I#�CCP�
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Fjg� Zm^hi^c?� deZgVi^dch� ^c� i]Z� L
J
(� VcY� Vcn� [jijgZ� deZgVi^dch(� bVn� WZXdbZ� i]Z� hjWBZXi� d[� ]Z^?]iZcZY� hXgji^cn� Wn�
gZ?jaVidgh(�hidX`�ZmX]Vc?Zh�VcY�di]Zg�Vji]dg^i^Zh�^c�i]Z�L
J
�VcY�:VcVYV


!^kZc�i]Z�]Z^?]iZcZY�g^h`�egd[^aZ�VhhdX^ViZY�l^i]�XVccVW^h�^c�i]Z�L
J
(�K]Z�:VcVY^Vc�;Zedh^idgn�d[�JZXjg^i^Zh�%x:;Jy&�
bVn�^beaZbZci�egdXZYjgZh�dg�egdidXdah�i]Vi�ldjaY�egd]^W^i�dg�h^?c^[^XVcian�^beV^g�i]Z�VW^a^in�d[�:;J�id�hZiiaZ�igVYZh�[dg�
XdbeVc^Zh�i]Vi�]VkZ�XVccVW^h�Wjh^cZhhZh�dg�VhhZih�^c�i]Z�L
J


#c� ZWgjVgn�.,-4(�[daadl^c?�Y^hXjhh^dch�l^i]�i]Z�:VcVY^Vc�JZXjg^i^Zh�8Yb^c^higVidgh�VcY�gZXd?c^oZY�:VcVY^Vc�hZXjg^i^Zh�
ZmX]Vc?Zh(� i]Z�KDO�!gdje(� i]Z�eVgZci�XdbeVcn�d[�:;J(�VccdjcXZY� i]Z�h^?c^c?�d[�V�DZbdgVcYjb�d[�LcYZghiVcY^c?(�
l]^X]�lZ�gZ[Zg�id�Vh�i]Z�KDO�DFL(�l^i]�8Zfj^iVh�E�F��mX]Vc?Z�#cX
(�i]Z�:J�(�i]Z�Kdgdcid�JidX`��mX]Vc?Z(�VcY�i]Z�
KJO� MZcijgZ� �mX]Vc?Z
� K]Z� KDO� DFL� djia^cZh� i]Z� eVgi^Zh^� jcYZghiVcY^c?� d[� :VcVYV^h� gZ?jaVidgn� [gVbZldg`�
Veea^XVWaZ� id� i]Z� gjaZh(� egdXZYjgZh(� VcY� gZ?jaVidgn� dkZgh^?]i� d[� i]Z� ZmX]Vc?Zh� VcY� :;J� Vh� ^i� gZaViZh� id� ^hhjZgh� l^i]�
XVccVW^h)gZaViZY�VXi^k^i^Zh�^c�i]Z�L
J
�K]Z�KDO�DFL�Xdc[^gbh(�l^i]�gZheZXi�id�i]Z�XaZVg^c?�d[�a^hiZY�hZXjg^i^Zh(�i]Vi�:;J�
gZa^Zh� dc� i]Z� ZmX]Vc?Zh� id� gZk^Zl� i]Z� XdcYjXi� d[� a^hiZY� ^hhjZgh
� 8h� V� gZhjai(� i]ZgZ� ^h� cd� :;J� WVc� dc� i]Z� XaZVg^c?� d[�
hZXjg^i^Zh� d[� ^hhjZgh� l^i]� XVccVW^h)gZaViZY� VXi^k^i^Zh� ^c� i]Z� L
J
� "dlZkZg(� i]ZgZ� XVc� WZ� cd� VhhjgVcXZh� ?^kZc� i]Vi� i]^h�
VeegdVX]�id�gZ?jaVi^dc�l^aa�Xdci^cjZ�^c�i]Z�[jijgZ
�#[�hjX]�V�WVc�lZgZ�id�WZ�^beaZbZciZY(�^i�ldjaY�]VkZ�V�bViZg^Va�VYkZghZ�
Z[[ZXi� dc� i]Z� VW^a^in�d[�]daYZgh�d[� i]Z�JjWdgY^cViZ�Mdi^c?�J]VgZh� id� hZiiaZ� igVYZh
� #c�eVgi^XjaVg(� i]Z�JjWdgY^cViZ�Mdi^c?�
J]VgZh�ldjaY�WZXdbZ�]^?]an�^aa^fj^Y�jci^a�Vc�VaiZgcVi^kZ�lVh�^beaZbZciZY�VcY�^ckZhidgh�ldjaY�]VkZ�cd�VW^a^in�id�Z[[ZXi�V�
igVYZ�d[�i]Z�JjWdgY^cViZ�Mdi^c?�J]VgZh�i]gdj?]�i]Z�[VX^a^i^Zh�d[�V�hidX`�ZmX]Vc?Z
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#c�DVhhVX]jhZiih�VcY�XZgiV^c�di]Zg�hiViZh�lZ�deZgViZ�^c(�i]Z�adXVa�bjc^X^eVa^in�]Vh�Vji]dg^in�id�X]ddhZ�l]ZgZ�Vcn�XVccVW^h�
ZhiVWa^h]bZci�l^aa�WZ� adXViZY
�K]ZhZ�Vji]dg^oZY�VgZVh�VgZ� [gZfjZcian� gZbdkZY� [gdb�di]Zg� gZiV^a�deZgVi^dch
�9ZXVjhZ� i]Z�
XVccVW^h�^cYjhign�gZbV^ch�^aaZ?Va�jcYZg�L
J
�[ZYZgVa�aVl(�i]Z�Y^hVYkVciV?ZY�iVm�hiVijh�d[�Wjh^cZhhZh�YZg^k^c?�i]Z^g�^cXdbZ�
[gdb�XVccVW^h(� VcY� i]Z� gZajXiVcXZ�d[� i]Z�WVc`^c?� ^cYjhign� id� hjeedgi� XVccVW^h�Wjh^cZhhZh(� ^i�bVn�WZ�Y^[[^Xjai� [dg�jh� id�
adXViZ� VcY� dWiV^c� i]Z� g^?]ih� id� deZgViZ� Vi� kVg^djh� egZ[ZggZY� adXVi^dch
� GgdeZgin� dlcZgh�bVn� k^daViZ� i]Z^g�bdgi?V?Zh� Wn�
aZVh^c?�id�jh(�VcY�i]dhZ�egdeZgin�dlcZgh�i]Vi�VgZ�l^aa^c?�id�Vaadl�jhZ�d[�i]Z^g�[VX^a^i^Zh�bVn�gZfj^gZ�eVnbZci�d[�VWdkZ�[V^g�
bVg`Zi�kVajZ�gZcih�id�gZ[aZXi�i]Z�hXVgX^in�d[�hjX]�adXVi^dch�VcY�i]Z�g^h`h�VcY�Xdhih�d[�egdk^Y^c?�hjX]�[VX^a^i^Zh
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9ZXVjhZ� XVccVW^h� ^h� V� JX]ZYjaZ� #� XdcigdaaZY� hjWhiVcXZ� jcYZg� i]Z� :J8(�bVcn� Xdjgih� ]VkZ� YZc^ZY� XVccVW^h� Wjh^cZhhZh�
[ZYZgVa� WVc`gjeiXn� egdiZXi^dch(�bV`^c?� ^i� Y^[[^Xjai� [dg� aZcYZgh� id� WZ�bVYZ�l]daZ� dc� i]Z^g� ^ckZhibZcih� ^c� i]Z� XVccVW^h�
^cYjhign� ^c� i]Z� ZkZci� d[� V� WVc`gjeiXn
� #[�lZ�lZgZ� id� ZmeZg^ZcXZ� V� WVc`gjeiXn(� i]ZgZ� ^h� cd� ?jVgVciZZ� i]Vi�L
J
� [ZYZgVa�
WVc`gjeiXn�egdiZXi^dch�ldjaY�WZ�VkV^aVWaZ�id�jh(�l]^X]�ldjaY�]VkZ�V�bViZg^Va�VYkZghZ�Z[[ZXi�dc�jh�VcY�bVn�bV`Z�^i�bdgZ�
Y^[[^Xjai�[dg�jh�id�dWiV^c�YZWi�[^cVcX^c?


�"�I��#J��FL�.�I�!�I�#E!�FLI���#C#.P�.F��E FI����FE.I��.J�

#i�^h�V�[jcYVbZciVa�eg^cX^eaZ�d[�aVl�i]Vi�V�XdcigVXi�l^aa�cdi�WZ�Zc[dgXZY�^[�^i�^ckdakZh�V�k^daVi^dc�d[�aVl�dg�ejWa^X�eda^Xn
�
9ZXVjhZ�XVccVW^h�gZbV^ch�^aaZ?Va�Vi�V�[ZYZgVa�aZkZa�^c�i]Z�L
J
(�BjY?Zh�^c�bjai^eaZ�hiViZh�]VkZ�dc�V�cjbWZg�d[�dXXVh^dch�
gZ[jhZY�id�Zc[dgXZ�XdcigVXih�[dg�i]Z�gZeVnbZci�d[�bdcZn�l]Zc�i]Z�adVc�lVh�jhZY�^c�XdccZXi^dc�l^i]�VXi^k^i^Zh�i]Vi�k^daViZ�
L
J
�[ZYZgVa� aVl(�ZkZc�^[� i]ZgZ�^h�cd�k^daVi^dc�d[�hiViZ�aVl
�K]ZgZ�gZbV^ch�YdjWi�VcY�jcXZgiV^cin�i]Vi�lZ�l^aa�WZ�VWaZ�id�
aZ?Vaan�Zc[dgXZ�djg�XdcigVXih
�#[�lZ�VgZ�jcVWaZ�id�gZVa^oZ�i]Z�WZcZ[^ih�d[�dg�di]Zgl^hZ�Zc[dgXZ�i]Z�XdcigVXih�^cid�l]^X]�lZ�
ZciZg(�^i�XdjaY�]VkZ�V�bViZg^Va�VYkZghZ�Z[[ZXi�dc�djg�Wjh^cZhh(�[^cVcX^Va�XdcY^i^dc�VcY�gZhjaih�d[�deZgVi^dch
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#c� XZgiV^c� hiViZh(� i]Z� XVccVW^h� aVlh� VcY� gZ?jaVi^dch� a^b^i� cdi�dcan� i]Z�cjbWZg�d[� XVccVW^h� a^XZchZh� ^hhjZY(� Wji� Vahd� i]Z�
cjbWZg�d[�XVccVW^h�a^XZchZh�i]Vi�dcZ�eZghdc�dg�Zci^in�bVn�dlc�^c�i]Vi�hiViZ
� dg�ZmVbeaZ(�^c�DVhhVX]jhZiih(�cd�eZghdc�dg�
Zci^in�bVn�]VkZ�Vc�dlcZgh]^e�^ciZgZhi�^c(�dg�Xdcigda�dkZg(�bdgZ�i]Vc�i]gZZ�bZY^XVa�a^XZchZh�dg�i]gZZ�VYjai)jhZ�a^XZchZh�^c�
Vcn�XViZ?dgn(�l]^X]�^cXajYZ�Xjai^kVi^dc(�egdYjXi�bVcj[VXijg^c?(�igVchedgi�dg�gZiV^a
�JjX]�a^b^iVi^dch�dc�i]Z�VXfj^h^i^dc�d[�
dlcZgh]^e�d[�VYY^i^dcVa�a^XZchZh�l^i]^c�XZgiV^c�hiViZh�bVn�a^b^i�djg�VW^a^in�id�?gdl�dg?Vc^XVaan�dg�id�^cXgZVhZ�djg�bVg`Zi�
h]VgZ�^c�V[[ZXiZY�hiViZh


���D�P�EF.������C��.F����+L�.�CP�GIF.��.�FLI�#E.�CC��.L�C�GIFG�I.P�

8h�adc?�Vh�XVccVW^h�gZbV^ch�^aaZ?Va�jcYZg�L
J
�[ZYZgVa�aVl�Vh�V�JX]ZYjaZ�#�XdcigdaaZY�hjWhiVcXZ�jcYZg�i]Z�:J8(�i]Z�WZcZ[^i�
d[� XZgiV^c� [ZYZgVa� aVlh� VcY�egdiZXi^dch� i]Vi�bVn�WZ� VkV^aVWaZ� id�bdhi� Wjh^cZhhZh(� hjX]� Vh� [ZYZgVa� igVYZbVg`� VcY�eViZci�
egdiZXi^dc(� bVn� cdi� WZ� VkV^aVWaZ� id� jh
� 8h� V� gZhjai(� djg� ^ciZaaZXijVa� egdeZgin� bVn� cZkZg� WZ� VYZfjViZan� dg� hj[[^X^Zcian�
egdiZXiZY�V?V^chi�i]Z�jhZ�dg�b^hVeegdeg^Vi^dc�Wn�i]^gY�eVgi^Zh
�#c�VYY^i^dc(�h^cXZ�i]Z�gZ?jaVidgn�[gVbZldg`�d[�i]Z�XVccVW^h�
^cYjhign� ^h� ^c� V� XdchiVci� hiViZ� d[� [ajm(� lZ� XVc� egdk^YZ� cd� VhhjgVcXZ� i]Vi� lZ� l^aa� ZkZg� dWiV^c� Vcn� egdiZXi^dc� [dg� djg�
^ciZaaZXijVa�egdeZgin(�l]Zi]Zg�dc�V�[ZYZgVa(�hiViZ�dg�adXVa�aZkZa


�LI�GIFG�I.P�#J�JL�A��.�.F�I#JB�F ��#M#C��JJ�.� FI �#.LI��

9ZXVjhZ�i]Z�XVccVW^h�^cYjhign�gZbV^ch�^aaZ?Va�jcYZg�L
J
�[ZYZgVa�aVl(�Vcn�egdeZgin�dlcZY�Wn�eVgi^X^eVcih�^c�i]Z�XVccVW^h�
^cYjhign�i]Vi�^h�Z^i]Zg�jhZY�^c�i]Z�XdjghZ�d[�XdcYjXi^c?�dg�Xdbeg^hZh�i]Z�egdXZZYh�d[�V�XVccVW^h�Wjh^cZhh�XdjaY�WZ�hjWBZXi�
id�hZ^ojgZ�Wn�aVl�Zc[dgXZbZci�VcY�hjWhZfjZci�X^k^a�VhhZi�[dg[Z^ijgZ
��kZc�^[�i]Z�dlcZg�d[�i]Z�egdeZgin�lZgZ�cZkZg�X]Vg?ZY�
l^i]�V�Xg^bZ(� i]Z�egdeZgin� ^c�fjZhi^dc�XdjaY�hi^aa�WZ�hZ^oZY�VcY�hjWBZXi� id�Vc�VYb^c^higVi^kZ�egdXZZY^c?�Wn�l]^X](�l^i]�
b^c^bVa�egdXZhh(�^i�XdjaY�WZXdbZ�hjWBZXi�id�[dg[Z^ijgZ
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I#:F� Xg^b^cVa^oZh� i]Z� jhZ� d[� Vcn� egd[^ih� [gdb� XZgiV^c� YZ[^cZY� xgVX`ZiZZg^c?y� VXi^k^i^Zh� ^c� ^ciZghiViZ� XdbbZgXZ
�N]^aZ�
^ciZcYZY� id�egdk^YZ�Vc�VYY^i^dcVa�XVjhZ�d[�VXi^dc�V?V^chi�dg?Vc^oZY�Xg^bZ(�YjZ� id� i]Z� [VXi� i]Vi�XVccVW^h� ^h� ^aaZ?Va�jcYZg�
L
J
�[ZYZgVa�aVl(�i]Z�egdYjXi^dc�VcY�hVaZ�d[�XVccVW^h�fjVa^[^Zh�XVccVW^h�gZaViZY�Wjh^cZhhZh�Vh�xgVX`ZiZZg^c?y�Vh�YZ[^cZY�Wn�
I#:F
�8h�hjX](�Vaa�d[[^XZgh(�bVcV?Zgh�VcY�dlcZgh�^c�V�XVccVW^h�gZaViZY�Wjh^cZhh�XdjaY�WZ�hjWBZXi�id�Xg^b^cVa�egdhZXji^dc�
jcYZg�I#:F(�l]^X]�XVgg^Zh�hjWhiVci^Va�Xg^b^cVa�eZcVai^Zh


I#:F�XVc�XgZViZ�X^k^a� a^VW^a^in�Vh�lZaa6�eZghdch�]VgbZY� ^c� i]Z^g�Wjh^cZhh�dg�egdeZgin�Wn�VXi^dch�l]^X]�ldjaY�Xdchi^ijiZ�
gVX`ZiZZg^c?�jcYZg�I#:F�d[iZc�]VkZ�V�X^k^a�XVjhZ�d[�VXi^dc�V?V^chi�hjX]�xgVX`ZiZZgh(y�VcY�XVc�XaV^b�ig^eaZ�i]Z^g�Vbdjci�d[�
Zhi^bViZY�YVbV?Zh�^c�ViiZcYVci�Xdjgi�egdXZZY^c?h
�Ajh]^�dg�^ih�hjWh^Y^Vg^Zh(�Vh�lZaa�Vh�^ih�d[[^XZgh(�bVcV?Zgh�VcY�dlcZgh�
XdjaY�Vaa�WZ�hjWBZXi�id�X^k^a�XaV^bh�jcYZg�I#:F
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K]ZgZ�^h�cd�?jVgVciZZ�i]Vi�i]Z�JjWdgY^cViZ�Mdi^c?�J]VgZh�l^aa�ZVgc�Vcn�edh^i^kZ�gZijgc�^c�i]Z�h]dgi)iZgb�dg�adc?)iZgb
�8�
]daY^c?�d[�JjWdgY^cViZ�Mdi^c?�J]VgZh�^h�heZXjaVi^kZ�VcY�^ckdakZh�V�]^?]�YZ?gZZ�d[�g^h`�VcY�h]djaY�WZ�jcYZgiV`Zc�dcan�Wn�
]daYZgh�l]dhZ�[^cVcX^Va�gZhdjgXZh�VgZ�hj[[^X^Zci�id�ZcVWaZ�i]Zb�id�VhhjbZ�hjX]�g^h`h�VcY�l]d�]VkZ�cd�cZZY�[dg�^bbZY^ViZ�
a^fj^Y^in� ^c� i]Z^g� ^ckZhibZci
� 8� ]daY^c?� d[� JjWdgY^cViZ� Mdi^c?� J]VgZh� ^h� Veegdeg^ViZ� dcan� [dg� ]daYZgh� l]d� ]VkZ� i]Z�
XVeVX^in�id�VWhdgW�V�adhh�d[�hdbZ�dg�Vaa�d[�i]Z^g�]daY^c?h
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Lci^a�hjX]�i^bZ(�^[�ZkZg(�Vh�lZ�XVc�?ZcZgViZ�hjWhiVci^Va�gZkZcjZ(�lZ�bVn�[^cVcXZ�djg�XVh]�cZZYh�i]gdj?]�V�XdbW^cVi^dc�d[�
Zfj^in�d[[Zg^c?h(�YZWi�[^cVcX^c?h(�bVg`Zi^c?�VcY�Y^hig^Wji^dc�VggVc?ZbZcih�VcY�di]Zg�XdaaVWdgVi^dch(�higViZ?^X�Vaa^VcXZh�VcY�
a^XZch^c?�VggVc?ZbZcih�dg�di]Zg�hdjgXZh
�NZ�Yd�cdi�XjggZcian�]VkZ�Vcn�Xdbb^iiZY�ZmiZgcVa�hdjgXZ�d[�[jcYh
�#c�VYY^i^dc(�
lZ�bVn�hZZ`�VYY^i^dcVa�XVe^iVa�YjZ�id�[VkdgVWaZ�bVg`Zi�XdcY^i^dch�dg�higViZ?^X�Xdch^YZgVi^dch(�ZkZc�^[�lZ�WZa^ZkZ�i]Vi�lZ�
]VkZ�hj[[^X^Zci�[jcYh�[dg�djg�XjggZci�dg�[jijgZ�deZgVi^c?�eaVch


Kd� i]Z� ZmiZci� i]Vi� lZ� gV^hZ� VYY^i^dcVa� XVe^iVa� i]gdj?]� i]Z� hVaZ� d[� Zfj^in(� Zfj^in� YZg^kVi^kZh� %hjX]� Vh� lVggVcih&� � dg�
XdckZgi^WaZ� YZWi� hZXjg^i^Zh(� i]Z� dlcZgh]^e� ^ciZgZhih� d[� djg� h]VgZ]daYZgh�l^aa� dg�bVn� WZ� Y^ajiZY(� VcY� i]Z� iZgbh� d[� i]ZhZ�
hZXjg^i^Zh�bVn�^cXajYZ�a^fj^YVi^dc�dg�di]Zg�egZ[ZgZcXZh�i]Vi�VYkZghZan�V[[ZXi�i]Z�g^?]ih�d[�djg�Xdbbdc�h]VgZ]daYZgh
�;ZWi�
[^cVcX^c?� VcY� egZ[ZggZY� Zfj^in� [^cVcX^c?(� ^[� VkV^aVWaZ(� bVn� ^ckdakZ� V?gZZbZcih� i]Vi� ^cXajYZ� XdkZcVcih� a^b^i^c?� dg�
gZhig^Xi^c?�djg�VW^a^in�id�iV`Z�heZX^[^X�VXi^dch(�hjX]�Vh�^cXjgg^c?�VYY^i^dcVa�YZWi(�bV`^c?�XVe^iVa�ZmeZcY^ijgZh�dg�YZXaVg^c?�
Y^k^YZcYh
�#[�lZ�VgZ�jcVWaZ�id�gV^hZ�VYY^i^dcVa�[jcYh�i]gdj?]�Zfj^in�dg�YZWi�[^cVcX^c?h�l]Zc�cZZYZY(�lZ�bVn�WZ�gZfj^gZY�
id�YZaVn(�a^b^i(�gZYjXZ�dg�iZgb^cViZ�egdYjXi�XVcY^YViZ�YZkZadebZci�dg�[jijgZ�XdbbZgX^Va^oVi^dc�Z[[dgih
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JVaZh�d[�V�hjWhiVci^Va�cjbWZg�d[�JjWdgY^cViZ�Mdi^c?�J]VgZh�^c�i]Z�ejWa^X�bVg`Zi�XdjaY�dXXjg�Vi�Vcn�i^bZ
�K]ZhZ�hVaZh(�dg�
i]Z� eZgXZei^dc� ^c� i]Z�bVg`Zi� i]Vi� ]daYZgh� d[� V� aVg?Z� cjbWZg� d[� h]VgZh� ^ciZcY� id� hZaa� h]VgZh(� dg� i]Z� VkV^aVW^a^in� d[� hjX]�
hZXjg^i^Zh�[dg�hVaZ(�XdjaY�VYkZghZan�V[[ZXi�i]Z�egZkV^a^c?�bVg`Zi�eg^XZh�[dg�i]Z�JjWdgY^cViZ�Mdi^c?�J]VgZh
�8h�d[�DVgX]�.0(�
.,.2(� lZ� ]VkZ� Vc� V??gZ?ViZ� d[� -55(252(153� JjWdgY^cViZ� Mdi^c?� J]VgZh� ^hhjZY� VcY� djihiVcY^c?� %ZmXajY^c?� hZXjg^i^Zh�
XdckZgi^WaZ�^cid�dg�ZmZgX^hVWaZ�[dg�JjWdgY^cViZ�Mdi^c?�J]VgZh&
�8�YZXa^cZ�^c�i]Z�bVg`Zi�eg^XZh�d[�i]Z�JjWdgY^cViZ�Mdi^c?�
J]VgZh�XdjaY�^beV^g�djg�VW^a^in�id�gV^hZ�VYY^i^dcVa�XVe^iVa�i]gdj?]�i]Z�hVaZ�d[�hZXjg^i^Zh�h]djaY�lZ�YZh^gZ�id�Yd�hd
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K]Z� bVg`Zi� eg^XZ� [dg� i]Z� JjWdgY^cViZ� Mdi^c?� J]VgZh� bVn� WZ� kdaVi^aZ� VcY� hjWBZXi� id� l^YZ� [ajXijVi^dch� ^c� gZhedchZ� id�
cjbZgdjh� [VXidgh(�bVcn�d[�l]^X]�l^aa�WZ�WZndcY�djg�Xdcigda(� ^cXajY^c?(�Wji�cdi� a^b^iZY� id(� i]Z� [daadl^c?6� %^&� VXijVa�dg�
Vci^X^eViZY� [ajXijVi^dch� ^c�djg�fjVgiZgan� gZhjaih�d[�deZgVi^dch7� %^^&� gZXdbbZcYVi^dch�Wn�hZXjg^i^Zh� gZhZVgX]�VcVanhih7� %^^^&�
X]Vc?Zh� ^c� i]Z� ZXdcdb^X� eZg[dgbVcXZ� dg� bVg`Zi� kVajVi^dch� d[� XdbeVc^Zh� ^c� i]Z� XVccVW^h� ^cYjhign7� %^k&� VYY^i^dch� dg�
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YZeVgijgZh�d[�djg�ZmZXji^kZ�d[[^XZgh�VcY�di]Zg�`Zn�eZghdccZa7�%k&�gZaZVhZ�dg�Zme^gVi^dc�d[�igVch[Zg�gZhig^Xi^dch�dc�djg�^hhjZY�
VcY�djihiVcY^c?�h]VgZh7�%k^&�gZ?jaVidgn�X]Vc?Zh�V[[ZXi^c?�i]Z�XVccVW^h�^cYjhign�?ZcZgVaan�VcY�djg�Wjh^cZhh�VcY�deZgVi^dch7�
%k^^&�VccdjcXZbZcih�Wn�jh�VcY�djg�XdbeZi^idgh�d[�YZkZadebZcih�VcY�di]Zg�bViZg^Va�ZkZcih7�%k^^^&�[ajXijVi^dch�^c�i]Z�Xdhih�
d[� k^iVa� egdYjXi^dc�bViZg^Vah� VcY� hZgk^XZh7� %^m&� X]Vc?Zh� ^c� ?adWVa� [^cVcX^Va�bVg`Zih� VcY� ?adWVa� ZXdcdb^Zh� VcY� ?ZcZgVa�
bVg`Zi� XdcY^i^dch(� hjX]� Vh� ^ciZgZhi� gViZh� VcY� e]VgbVXZji^XVa� egdYjXi� eg^XZ� kdaVi^a^in7� %m&� h^?c^[^XVci� VXfj^h^i^dch� dg�
Wjh^cZhh� XdbW^cVi^dch(� higViZ?^X� eVgicZgh]^eh(� Bd^ci� kZcijgZh� dg� XVe^iVa� Xdbb^ibZcih� Wn� dg� ^ckdak^c?� jh� dg� djg�
XdbeZi^idgh7�%m^&�deZgVi^c?�VcY�h]VgZ�eg^XZ�eZg[dgbVcXZ�d[�di]Zg�XdbeVc^Zh�i]Vi�^ckZhidgh�YZZb�XdbeVgVWaZ�id�jh�dg�[gdb�
V�aVX`�d[�bVg`Zi�XdbeVgVWaZ�XdbeVc^Zh7�%m^^&�[VahZ�dg�cZ?Vi^kZ�gZedgih�^hhjZY�Wn�^cY^k^YjVah�dg�XdbeVc^Zh�l]d�]VkZ�iV`Zc�
V??gZhh^kZ� h]dgi� hVaZ� edh^i^dch7� VcY� %m^^^&� cZlh� gZedgih� gZaVi^c?� id� igZcYh(� XdcXZgch(� iZX]cdad?^XVa� dg� XdbeZi^i^kZ�
YZkZadebZcih(�gZ?jaVidgn�X]Vc?Zh�VcY�di]Zg�gZaViZY�^hhjZh�^c�djg�^cYjhign�dg�iVg?Zi�bVg`Zih

 ^cVcX^Va� bVg`Zih� ]VkZ� ZmeZg^ZcXZY� h^?c^[^XVci� eg^XZ� VcY� kdajbZ� [ajXijVi^dch� i]Vi� ]VkZ� V[[ZXiZY� i]Z� bVg`Zi� eg^XZh� d[�
Zfj^in�hZXjg^i^Zh�d[�XdbeVc^Zh�VcY�i]Vi�]VkZ�d[iZc�WZZc�jcgZaViZY�id�i]Z�deZgVi^c?�eZg[dgbVcXZ(�jcYZgan^c?�VhhZi�kVajZh�dg�
egdheZXih�d[� i]dhZ�XdbeVc^Zh
�8XXdgY^c?an(� i]Z�bVg`Zi�eg^XZ�d[� i]Z�JjWdgY^cViZ�Mdi^c?�J]VgZh�bVn�YZXa^cZ�ZkZc�^[�djg�
deZgVi^c?�gZhjaih(�jcYZgan^c?�VhhZi�kVajZh�dg�egdheZXih�]VkZ�cdi�X]Vc?ZY


K]ZhZ� [VXidgh(� Vh� lZaa� Vh� di]Zg� gZaViZY� [VXidgh(� bVn� XVjhZ� YZXgZVhZh� ^c� VhhZi� kVajZh� i]Vi� VgZ� YZZbZY� id� WZ� di]Zg� i]Vc�
iZbedgVgn(�l]^X]�bVn�gZhjai� ^c� ^beV^gbZci� adhhZh
�K]ZgZ�XVc�WZ�cd�VhhjgVcXZ� i]Vi�Xdci^cj^c?� [ajXijVi^dch� ^c�eg^XZ�VcY�
kdajbZ� l^aa� cdi� dXXjg
� #[� hjX]� ^cXgZVhZY� aZkZah� d[� kdaVi^a^in� VcY� bVg`Zi� ijgbd^a� Xdci^cjZ(� djg� deZgVi^dch� XdjaY� WZ�
VYkZghZan�^beVXiZY(�VcY�i]Z�igVY^c?�eg^XZ�d[�i]Z�JjWdgY^cViZ�Mdi^c?�J]VgZh�XdjaY�WZ�bViZg^Vaan�VYkZghZan�V[[ZXiZY
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K]Z�igVY^c?�bVg`Zi�[dg�djg�JjWdgY^cViZ�Mdi^c?�J]VgZh�l^aa�YZeZcY(�^c�eVgi(�dc�i]Z�gZhZVgX]�VcY�gZedgih�i]Vi�hZXjg^i^Zh�dg�
^cYjhign�VcVanhih�ejWa^h]�VWdji�jh�dg�djg�Wjh^cZhh(�djg�bVg`Zi�dg�djg�XdbeZi^idgh
�NZ�Yd�cdi�]VkZ�Vcn�Xdcigda�dkZg�i]ZhZ�
VcVanhih
�#[�dcZ�dg�bdgZ�d[�i]Z�VcVanhih�l]d�XdkZg�jh�Ydlc?gVYZ�djg�JjWdgY^cViZY�Mdi^c?�J]VgZh�dg�ejWa^h]�^cVXXjgViZ�dg�
jc[VkdgVWaZ�gZhZVgX]�VWdji�djg�Wjh^cZhh�dg�^cYjhign(�i]Z�igVY^c?�eg^XZ�d[�djg�h]VgZh�ldjaY�a^`Zan�YZXa^cZ
�#c�VYY^i^dc(�^[�djg�
deZgVi^c?�gZhjaih�[V^a�id�bZZi�i]Z�[dgZXVhi�d[�VcVanhih(�djg�h]VgZ�eg^XZ�ldjaY�a^`Zan�YZXa^cZ
�#[�dcZ�dg�bdgZ�d[�i]ZhZ�VcVanhih�
XZVhZ�XdkZgV?Z�d[�djg�XdbeVcn�dg�[V^a� id�ejWa^h]�gZedgih�dc�jh�gZ?jaVgan(�YZbVcY�[dg�djg�h]VgZh�XdjaY�YZXgZVhZ(�l]^X]�
b^?]i�XVjhZ�djg�h]VgZ�eg^XZ�VcY�igVY^c?�kdajbZ�id�YZXa^cZ
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Fjg�JjWdgY^cViZ�Mdi^c?�J]VgZh�VgZ� a^hiZY� [dg� igVY^c?�dc� i]Z�:J��jcYZg� i]Z� igVY^c?� hnbWda�xALJ"y�VcY�fjdiZY�dc� i]Z�
FK:HO�9Zhi�DVg`Zi�jcYZg�i]Z�hnbWda�xALJ" 
y�K]Z�a^fj^Y^in�d[�Vcn�bVg`Zi�[dg�i]Z�h]VgZh�d[�djg�JjWdgY^cViZ�Mdi^c?�
J]VgZh�l^aa�YZeZcY�dc�V�cjbWZg�d[�[VXidgh(�^cXajY^c?6

�� s� i]Z�cjbWZg�d[�h]VgZ]daYZgh7
�� s� djg�deZgVi^c?�eZg[dgbVcXZ�VcY�[^cVcX^Va�XdcY^i^dc7
�� s� i]Z�bVg`Zi�[dg�h^b^aVg�hZXjg^i^Zh7
�� s� i]Z�ZmiZci�d[�XdkZgV?Z�Wn�hZXjg^i^Zh�dg�^cYjhign�VcVanhih7�VcY
�� s� i]Z�^ciZgZhi�d[�hZXjg^i^Zh�YZVaZgh�^c�bV`^c?�V�bVg`Zi�^c�i]Z�h]VgZh


K]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�Vc�VXi^kZ�igVY^c?�bVg`Zi�[dg�i]Z�JjWdgY^cViZ�Mdi^c?�J]VgZh�l^aa�WZ�hjhiV^cZY
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8h�V�ejWa^X�^hhjZg(�lZ�VgZ�hjWBZXi�id�i]Z�gZedgi^c?�gZfj^gZbZcih�VcY�gjaZh�VcY�gZ?jaVi^dch�jcYZg�i]Z�Veea^XVWaZ�:VcVY^Vc�
VcY�Lc^iZY�JiViZh�hZXjg^i^Zh�aVlh�VcY�gjaZh�d[�Vcn�hidX`�ZmX]Vc?Z�dc�l]^X]�djg�hZXjg^i^Zh�bVn�WZ�a^hiZY�[gdb�i^bZ�id�i^bZ
�
8YY^i^dcVa�dg�cZl�gZ?jaVidgn�gZfj^gZbZcih�bVn�WZ�VYdeiZY�^c�i]Z�[jijgZ
�K]Z�gZfj^gZbZcih�d[�Zm^hi^c?�VcY�ediZci^Va�[jijgZ�
gjaZh� VcY� gZ?jaVi^dch� l^aa� ^cXgZVhZ� djg� aZ?Va(� VXXdjci^c?� VcY� [^cVcX^Va� Xdbea^VcXZ� Xdhih(� bV`Z� hdbZ� VXi^k^i^Zh� bdgZ�
Y^[[^Xjai(�i^bZ)Xdchjb^c?�dg�Xdhian�VcY�bVn�Vahd�eaVXZ�jcYjZ�higV^c�dc�djg�eZghdccZa(�hnhiZbh�VcY�gZhdjgXZh(�l]^X]�XdjaY�
VYkZghZan�V[[ZXi�djg�Wjh^cZhh(�[^cVcX^Va�XdcY^i^dc(�VcY�gZhjaih�d[�deZgVi^dch
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K]Z�egdk^h^dch�d[�djg�Vgi^XaZh�d[�^cXdgedgVi^dc�gZfj^g^c?�ZmXajh^kZ�[dgjb�^c�i]Z�Xdjgih�d[�i]Z�egdk^cXZ�d[�9g^i^h]�:dajbW^V�
VcY�VeeZaaViZ�Xdjgih�i]ZgZ[gdb�[dg�XZgiV^c�Y^hejiZh�bVn�]VkZ�i]Z�Z[[ZXi�d[�Y^hXdjgV?^c?�aVlhj^ih�V?V^chi�jh�dg�djg�Y^gZXidgh�
VcY�d[[^XZgh


GjghjVci� id� hZXi^dc�.4�d[�djg� Vgi^XaZh�d[� ^cXdgedgVi^dc� %i]Z� x8gi^XaZhy&(� jcaZhh�lZ� VeegdkZ�dg� XdchZci� ^c�lg^i^c?� id� i]Z�
hZaZXi^dc�d[�Vc�VaiZgcVi^kZ�[dgjb(�i]Z�Xdjgih�d[�i]Z�egdk^cXZ�d[�9g^i^h]�:dajbW^V�VcY�VeeZaaViZ�Xdjgih�i]ZgZ[gdb�h]Vaa�WZ�
i]Z� hdaZ� VcY� ZmXajh^kZ� [dgjb� [dg6� %V&� Vcn� YZg^kVi^kZ� VXi^dc� dg� egdXZZY^c?� Wgdj?]i� dc� WZ]Va[� d[� djg�:dbeVcn(� %W&� Vcn�
VXi^dc�VhhZgi^c?�V�XaV^b�d[�WgZVX]�d[�V�[^YjX^Vgn�Yjin�dlZY�Wn�Vcn�Y^gZXidg�dg�d[[^XZg�d[�djg�:dbeVcn�id�djg�:dbeVcn(�%X&�
Vcn�VXi^dc�VhhZgi^c?�V�XaV^b�Vg^h^c?�ejghjVci�id�Vcn�egdk^h^dc�d[�i]Z�9jh^cZhh�:dgedgVi^dch�8Xi�%9g^i^h]�:dajbW^V&�dg�i]Z�
Edi^XZ�d[�8gi^XaZh�dg�8gi^XaZh�d[�djg�:dbeVcn�%Vh�Z^i]Zg�bVn�WZ�VbZcYZY�[gdb�i^bZ�id�i^bZ&7�dg�%Y&�Vcn�VXi^dc�VhhZgi^c?�V�
XaV^b�di]Zgl^hZ�gZaViZY�id�i]Z�gZaVi^dch]^eh�Vbdc?�djg�:dbeVcn(�^ih�V[[^a^ViZh�VcY�i]Z^g�gZheZXi^kZ�h]VgZ]daYZgh(�Y^gZXidgh�
VcY+dg� d[[^XZgh(� Wji� i]^h� YdZh� cdi� ^cXajYZ� XaV^bh� gZaViZY� id� i]Z� Wjh^cZhh� XVgg^ZY� dc� Wn� djg�:dbeVcn� dg� hjX]� V[[^a^ViZh7�
egdk^YZY�]dlZkZg�^i�^h�jcXZgiV^c�l]Zi]Zg�hjX]�egdk^h^dc�ldjaY�Veean�id�VXi^dch�Vg^h^c?�jcYZg�L
J
�[ZYZgVa�hZXjg^i^Zh�aVlh(�
VcY�^[�^i�YdZh(�l]Zi]Zg�V�9g^i^h]�:dajbW^V�:djgi�ldjaY�Zc[dgXZ�hjX]�egdk^h^dc�h^cXZ�^c�VXXdgYVcXZ�l^i]�JZXi^dc�.3�d[�i]Z�
JZXjg^i^Zh��mX]Vc?Z�8Xi�d[�-5/0(�Vh�VbZcYZY�%i]Z�x�mX]Vc?Z�8Xiy&(�Lc^iZY�JiViZh�[ZYZgVa�Xdjgih�h]Vaa�]VkZ�Bjg^hY^Xi^dc�
dkZg� Vaa� hj^ih� VcY� Vcn� VXi^dc� Wgdj?]i� id� Zc[dgXZ� Vcn� Yjin� dg� a^VW^a^in� XgZViZY� Wn� i]Z� �mX]Vc?Z� 8Xi� dg� i]Z� gjaZh� VcY�
gZ?jaVi^dch�i]ZgZjcYZg�VcY�i]Vi�^c�VXXdgYVcXZ�l^i]�JZXi^dc�..�d[�i]Z�JZXjg^i^Zh�8Xi�d[�-5//(�Vh�VbZcYZY�%i]Z�xJZXjg^i^Zh�
8Xiy&(�Lc^iZY�JiViZh�[ZYZgVa�VcY�hiViZ�Xdjgih�h]Vaa�]VkZ�XdcXjggZci�Bjg^hY^Xi^dc�dkZg�Vaa�hj^ih�Wgdj?]i�id�Zc[dgXZ�Vcn�Yjin�dg�
a^VW^a^in�XgZViZY�Wn�i]Z�JZXjg^i^Zh�8Xi�dg�i]Z�gjaZh�VcY�gZ?jaVi^dch�i]ZgZjcYZg


K]Z� X]d^XZ� d[� [dgjb� egdk^h^dc� bVn� a^b^i� i]Z� VW^a^in� d[� djg� h]VgZ]daYZgh� id� Wg^c?� V� XaV^b� ^c� V� [dgjb� i]Vi� i]Zn� [^cY�
[VkdgVWaZ�[dg�Y^hejiZh�l^i]�jh�dg�djg�Y^gZXidgh(�d[[^XZgh�dg�di]Zg�ZbeadnZZh(�VcY�bVn�Y^hXdjgV?Z�hjX]�aVlhj^ih
�#[�V�9g^i^h]�
:dajbW^V� Xdjgi� gjaZY� i]Z� X]d^XZ� d[� [dgjb� egdk^h^dc� lVh� ^cVeea^XVWaZ� dg� jcZc[dgXZVWaZ� ^c� Vc� VXi^dc(� lZ� bVn� ^cXjg�
VYY^i^dcVa� Xdhih� id� gZhdakZ� hjX]�VXi^dc� ^c�di]Zg� Bjg^hY^Xi^dch
�Fjg� h]VgZ]daYZgh�l^aa�cdi�WZ�YZZbZY(�Wn�deZgVi^dc�d[� i]Z�
X]d^XZ�d[� [dgjb�egdk^h^dc(� id�]VkZ�lV^kZY�djg�dWa^?Vi^dc� id�Xdbean�l^i]�Vaa�Veea^XVWaZ�Lc^iZY�JiViZh� [ZYZgVa�hZXjg^i^Zh�
aVlh�VcY�i]Z�gjaZh�VcY�gZ?jaVi^dch�i]ZgZjcYZg
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NZ�VgZ�Vc�xZbZg?^c?�?gdli]�XdbeVcn(y�Vh�YZ[^cZY�^c�i]Z�AjbehiVgi�Fjg�9jh^cZhh�JiVgijeh�8Xi�d[�.,-.�%i]Z�xAF9J�8Xiy&�
VcY(�[dg�Vh�adc?�Vh�lZ�Xdci^cjZ�id�WZ�Vc�ZbZg?^c?�?gdli]�XdbeVcn(�lZ�^ciZcY�id�iV`Z�VYkVciV?Z�d[�XZgiV^c�ZmZbei^dch�
[gdb� kVg^djh� gZedgi^c?� gZfj^gZbZcih� Veea^XVWaZ� id� di]Zg� ejWa^X� XdbeVc^Zh� Wji� cdi� id� ZbZg?^c?� ?gdli]� XdbeVc^Zh(�
^cXajY^c?(�Wji�cdi�a^b^iZY�id(�cdi�WZ^c?�gZfj^gZY�id�Xdbean�l^i]�i]Z�VjY^idg�ViiZhiVi^dc�gZfj^gZbZcih�d[�JZXi^dc�0,0�d[�i]Z�
JVgWVcZh)FmaZn�8Xi(�gZYjXZY�Y^hXadhjgZ�dWa^?Vi^dch�gZ?VgY^c?�ZmZXji^kZ�XdbeZchVi^dc�^c�djg�eZg^dY^X�gZedgih�VcY�egdmn�
hiViZbZcih(�VcY�ZmZbei^dch�[gdb�i]Z�gZfj^gZbZcih�d[�]daY^c?�V�cdcW^cY^c?�VYk^hdgn�kdiZ�dc�ZmZXji^kZ�XdbeZchVi^dc�VcY�
h]VgZ]daYZg� VeegdkVa� d[� Vcn� ?daYZc� eVgVX]jiZ� eVnbZcih� cdi� egZk^djhan� VeegdkZY
� NZ� XdjaY� WZ� Vc� ZbZg?^c?� ?gdli]�
XdbeVcn� [dg� je� id� [^kZ� nZVgh(� dg� jci^a� i]Z� ZVga^Zhi� d[� %^&� i]Z� aVhi� YVn� d[� i]Z� [^ghi� [^hXVa� nZVg� ^c�l]^X]� djg� VccjVa� ?gdhh�
gZkZcjZh�ZmXZZY��-
./1�W^aa^dc(�%^^&�i]Z�YViZ�i]Vi�lZ�WZXdbZ�V�xaVg?Z�VXXZaZgViZY�[^aZgy�Vh�YZ[^cZY�^c�IjaZ�-.W).�jcYZg�i]Z�
�mX]Vc?Z�8Xi(�l]^X]�ldjaY�dXXjg�^[� i]Z�bVg`Zi�kVajZ�d[�djg�Xdbbdc�hidX`�i]Vi�^h�]ZaY�Wn�cdc)V[[^a^ViZh�ZmXZZYh��3,,�
b^aa^dc�Vh�d[�i]Z�aVhi�Wjh^cZhh�YVn�d[�djg�bdhi�gZXZcian�XdbeaZiZY�hZXdcY�[^hXVa�fjVgiZg(�dg�%^^^&�i]Z�YViZ�dc�l]^X]�lZ�]VkZ�
^hhjZY�bdgZ�i]Vc��-�W^aa^dc�^c�cdc)XdckZgi^WaZ�YZWi�Yjg^c?�i]Z�egZXZY^c?�i]gZZ�nZVg�eZg^dY


NZ�VgZ�eZgb^iiZY�VcY�^ciZcY�id�iV`Z�VYkVciV?Z�d[�i]ZhZ�gZedgi^c?�ZmZbei^dch�YZhXg^WZY�VWdkZ�jci^a�lZ�VgZ�cd�adc?Zg�Vc�
ZbZg?^c?�?gdli]�XdbeVcn
�LcYZg� i]Z� AF9J�8Xi(� ZbZg?^c?�?gdli]�XdbeVc^Zh� XVc�Vahd�YZaVn�VYdei^c?�cZl�dg� gZk^hZY�
VXXdjci^c?�hiVcYVgYh�jci^a�hjX]�i^bZ�Vh�i]dhZ�hiVcYVgYh�Veean�id�eg^kViZ�XdbeVc^Zh


NZ�VgZ�Vahd�V�xhbVaaZg�gZedgi^c?�XdbeVcny�Vh�YZ[^cZY�^c�i]Z��mX]Vc?Z�8Xi
�NZ�bVn�Xdci^cjZ�id�WZ�V�hbVaaZg�gZedgi^c?�
XdbeVcn�hd�adc?�Vh�Z^i]Zg�%^&�i]Z�bVg`Zi�kVajZ�d[�h]VgZh�d[�djg�Xdbbdc�hidX`�%^
Z
�djg�JjWdgY^cViZ�Mdi^c?�J]VgZh&�]ZaY�
Wn�cdc)V[[^a^ViZh�^h�aZhh�i]Vc��.1,�b^aa^dc�dg�%^^&�djg�VccjVa�gZkZcjZ�lVh�aZhh�i]Vc��-,,�b^aa^dc�Yjg^c?�i]Z�bdhi�gZXZcian�
XdbeaZiZY�[^hXVa�nZVg�VcY�i]Z�bVg`Zi�kVajZ�d[�h]VgZh�d[�djg�Xdbbdc�hidX`�%^
Z
�djg�JjWdgY^cViZ�Mdi^c?�J]VgZh&�]ZaY�Wn�
cdc)V[[^a^ViZh�^h�aZhh�i]Vc��3,,�b^aa^dc
�NZ�bVn�Xdci^cjZ�id�WZ�V�hbVaaZg�gZedgi^c?�XdbeVcn�ZkZc�V[iZg�lZ�VgZ�cd�adc?Zg�
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Vc� ZbZg?^c?�?gdli]� XdbeVcn
� #[�lZ� VgZ� V� hbVaaZg� gZedgi^c?� XdbeVcn� Vi� i]Z� i^bZ�lZ� XZVhZ� id� WZ� Vc� ZbZg?^c?�?gdli]�
XdbeVcn(� lZ� VgZ� eZgb^iiZY� VcY� bVn� Xdci^cjZ� id� gZan� dc� ZmZbei^dch� [gdb� XZgiV^c� Y^hXadhjgZ� gZfj^gZbZcih� i]Vi� VgZ�
VkV^aVWaZ�id�hbVaaZg�gZedgi^c?�XdbeVc^Zh
�JeZX^[^XVaan(�Vh�V�hbVaaZg�gZedgi^c?�XdbeVcn(�lZ�bVn�X]ddhZ�id�egZhZci�dcan�i]Z�
ild� bdhi� gZXZci� [^hXVa� nZVgh� d[� VjY^iZY� [^cVcX^Va� hiViZbZcih� ^c� djg� 8ccjVa� IZedgi� dc�  dgb� -,)B� VcY� ]VkZ� gZYjXZY�
Y^hXadhjgZ�dWa^?Vi^dch�gZ?VgY^c?�ZmZXji^kZ�XdbeZchVi^dc


NZ� XVccdi� egZY^Xi� ^[� ^ckZhidgh� l^aa� [^cY� djg� JjWdgY^cViZ� Mdi^c?� J]VgZh� aZhh� ViigVXi^kZ� ^[� lZ� X]ddhZ� id� gZan� dc� i]ZhZ�
ZmZbei^dch
�#[�hdbZ�^ckZhidgh�[^cY�djg�JjWdgY^cViZ�Mdi^c?�J]VgZh�aZhh�ViigVXi^kZ�Vh�V�gZhjai�d[�Vcn�X]d^XZh�id�gZYjXZ�[jijgZ�
Y^hXadhjgZ(�i]ZgZ�bVn�WZ�V�aZhh�VXi^kZ�igVY^c?�bVg`Zi�[dg�djg�JjWdgY^cViZ�Mdi^c?�J]VgZh�VcY�i]Z�eg^XZ�d[�djg�JjWdgY^cViZ�
Mdi^c?�J]VgZh�bVn�WZ�bdgZ�kdaVi^aZ
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�[[ZXi^kZ�^ciZgcVa�VcY�Y^hXadhjgZ�Xdcigdah�VgZ�cZXZhhVgn�[dg�jh�id�egdk^YZ�gZa^VWaZ�[^cVcX^Va�gZedgih�VcY�Z[[ZXi^kZan�egZkZci�
[gVjY(�VcY�id�deZgViZ�hjXXZhh[jaan�Vh�V�ejWa^X�XdbeVcn
�#[�lZ�XVccdi�egdk^YZ�gZa^VWaZ�[^cVcX^Va�gZedgih�dg�egZkZci�[gVjY(�
djg�gZejiVi^dc�VcY�deZgVi^c?�gZhjaih�ldjaY�WZ�]VgbZY
�8h�eVgi�d[�bdc^idg^c?�d[�^ciZgcVa�Xdcigda(�lZ�bVn�Y^hXdkZg�bViZg^Va�
lZV`cZhhZh�dg�h^?c^[^XVci�YZ[^X^ZcX^Zh�^c�^ciZgcVa�Xdcigda�i]Vi�gZfj^gZ�gZbZY^Vi^dc
�K]^h�8ccjVa�IZedgi�dc� dgb�-,)B�YdZh�
cdi�^cXajYZ�Vc�ViiZhiVi^dc�gZedgi�d[�djg�^cYZeZcYZci�gZ?^hiZgZY�ejWa^X�VXXdjci^c?�[^gb�dc�djg�^ciZgcVa�Xdcigda�dkZg�[^cVcX^Va�
gZedgi^c?�YjZ�id�Vc�ZmZbei^dc�ZhiVWa^h]ZY�Wn�i]Z�AF9J�8Xi�[dg�xZbZg?^c?�?gdli]�XdbeVc^Zhy
�N]Zc�lZ�XZVhZ�id�WZ�Vc�
xZbZg?^c?�?gdli]�XdbeVcny(�lZ�l^aa�Vahd�WZ�gZfj^gZY�id�Xdbean�l^i]�i]Z�VjY^idg�ViiZhiVi^dc�gZfj^gZbZcih


NZ�]VkZ�^c�i]Z�eVhi�Y^hXdkZgZY(�VcY�bVn�^c�i]Z�[jijgZ�Y^hXdkZg(�VgZVh�d[�^ciZgcVa�Xdcigdah�i]Vi�cZZY�^begdkZbZci(�VcY�lZ�
Xdci^cjZ�id�ldg`�id�gZbZY^ViZ�VcY�^begdkZ�djg�^ciZgcVa�Xdcigdah
�NZ�XVccdi�WZ�XZgiV^c�i]Vi�i]ZhZ�bZVhjgZh�l^aa�ZchjgZ�i]Vi�
lZ� ^beaZbZci� VcY�bV^ciV^c� VYZfjViZ� Xdcigdah� dkZg� djg� [^cVcX^Va� egdXZhhZh� VcY� gZedgi^c?� ^c� i]Z� [jijgZ
�8cn� [V^ajgZ� id�
bV^ciV^c� Z[[ZXi^kZ� Xdcigdah� dg� id� i^bZan� ^beaZbZci� Vcn� cZXZhhVgn� ^begdkZbZci� d[� djg� ^ciZgcVa� VcY� Y^hXadhjgZ� Xdcigdah�
XdjaY(�Vbdc?�di]Zg�i]^c?h(�gZhjai�^c�adhhZh�[gdb�[gVjY�dg�Zggdg(�]Vgb�djg�gZejiVi^dc(�dg�XVjhZ�^ckZhidgh�id�adhZ�Xdc[^YZcXZ�
^c� i]Z� gZedgiZY� [^cVcX^Va� ^c[dgbVi^dc(�Vaa�d[�l]^X]�XdjaY�]VkZ�V�bViZg^Va� VYkZghZ�Z[[ZXi�dc�djg� gZhjaih�d[�deZgVi^dc�VcY�
[^cVcX^Va�XdcY^i^dc
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NZ�]VkZ�YZkZadeZY�VcY� ^beaZbZciZY�V�XnWZghZXjg^in� g^h`�bVcV?ZbZci�egd?gVb� ^ciZcYZY� id�egdiZXi� i]Z�Xdc[^YZci^Va^in(�
^ciZ?g^in(� VcY� VkV^aVW^a^in� d[� djg� Xg^i^XVa� hnhiZbh� VcY� ^c[dgbVi^dc
� Fjg� XnWZghZXjg^in� egd?gVb� ^h� ^c[dgbZY� Wn� ^cYjhign�
hiVcYVgY�XnWZghZXjg^in�[gVbZldg`h
�NZ�WZcX]bVg`�V?V^chi�i]ZhZ�[gVbZldg`h�VcY�djg�^ciZgcVa�g^h`�VhhZhhbZci�egdXZhh�id�
^c[dgb� ]dl�lZ� ^YZci^[n(� egdiZXi(� YZiZXi(� gZhedcY� id(� VcY� gZXdkZg� [gdb� g^h`h(� i]gZVih(� kjacZgVW^a^i^Zh(� VcY� XnWZghZXjg^in�
^cX^YZcih


Fjg� XnWZghZXjg^in� g^h`� bVcV?ZbZci� egd?gVb� ^h� eVgi� d[� VcY� ^ciZ?gViZY� ^cid� djg� dkZgVaa� ZciZgeg^hZ� g^h`� bVcV?ZbZci�
egd?gVb(� VcY� h]VgZh� Xdbbdc� bZi]dYdad?^Zh(� gZedgi^c?� X]VccZah� VcY� ?dkZgcVcXZ� egdXZhhZh� i]Vi� Veean� VXgdhh� i]Z�
ZciZgeg^hZ�g^h`�bVcV?ZbZci�egd?gVb�id�di]Zg�aZ?Va(�Xdbea^VcXZ(�higViZ?^X(�deZgVi^dcVa(�VcY�[^cVcX^Va�g^h`�VgZVh
�DZbWZgh�
d[�djg�XnWZghZXjg^in� iZVb�XdaaVWdgViZ�l^i]�ZbeadnZZh�VcY�bVcV?ZbZci�VXgdhh�djg�dg?Vc^oVi^dc�dc�Vc�dc?d^c?�WVh^h� id�
VhhZhh�VcY�gZ[^cZ�djg�XnWZghZXjg^in�egdXZhhZh(�VcY�lZ�XdcYjXi�XnWZghZXjg^in�VlVgZcZhh�igV^c^c?�d[�djg�ZbeadnZZh(�^cX^YZci�
gZhedchZ�eZghdccZa(�VcY�hZc^dg�bVcV?ZbZci
�Fjg�XnWZghZXjg^in�g^h`�bVcV?ZbZci�egd?gVb�^cXajYZh�Vc�^cX^YZci�gZhedchZ�
eaVc(�l]^X]�^cXajYZh�egdXZYjgZh�[dg�gZhedcY^c?�id�XnWZghZXjg^in�^cX^YZcih
�

NZ�Vahd�ji^a^oZ�ZmiZgcVa�hZgk^XZ�egdk^YZgh(�l]ZgZ�Veegdeg^ViZ(�id�VhhZhh(�iZhi�dg�di]Zgl^hZ�Vhh^hi�l^i]�VheZXih�d[�djg�hZXjg^in�
Xdcigdah
�NZ�]VkZ�^c�eaVXZ�V�g^h`�bVcV?ZbZci�egdXZhh�[dg�i]^gY)eVgin�#K�hZgk^XZ�egdk^YZgh(�hjeea^Zgh(�VcY�kZcYdgh
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Edil^i]hiVcY^c?�i]Z�[dgZ?d^c?(�i]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�djg�XnWZghZXjg^in�g^h`�bVcV?ZbZci�egd?gVb�VcY�egdXZhhZh(�
^cXajY^c?� djg� eda^X^Zh(� Xdcigdah� dg� egdXZYjgZh(�l^aa� WZ� [jaan� ^beaZbZciZY(� Xdbea^ZY�l^i]� dg� Z[[ZXi^kZ� ^c� egdiZXi^c?� djg�
hnhiZbh�VcY�^c[dgbVi^dc


8h�d[�;ZXZbWZg�/-(�.,.1(�lZ�]VkZ�cdi�^YZci^[^ZY�g^h`h�[gdb�`cdlc�XnWZghZXjg^in�i]gZVih(�^cXajY^c?�Vh�V�gZhjai�d[�Vcn�eg^dg�
XnWZghZXjg^in� ^cX^YZcih(� i]Vi� ]VkZ� bViZg^Vaan� V[[ZXiZY� dg� VgZ� gZVhdcVWan� a^`Zan� id� bViZg^Vaan� V[[ZXi� jh(� ^cXajY^c?� djg�
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� K]Z^g� XVeVW^a^i^Zh� ZcXdbeVhh� V� l^YZ� gVc?Z� d[� h`^aah(� ^cXajY^c?� ZmeZg^ZcXZ� ^c� hZXjg^in� VcY� g^h`�
bVcV?ZbZci(� kjacZgVW^a^in� bVcV?ZbZci(� Vh� lZaa� Vh� WVX`?gdjcYh� ^c� cZildg`� hZXjg^in� VcY� deZgVi^dch(� VcY� hZXjg^in�
VgX]^iZXijgZ


Fjg� bVcV?ZbZci� iZVb� hjeZgk^hZh� Z[[dgih� id� egZkZci(� YZiZXi(� b^i^?ViZ(� VcY� gZbZY^ViZ� XnWZghZXjg^in� g^h`h� VcY� ^cX^YZcih�
i]gdj?]� kVg^djh� bZVch(� l]^X]� bVn� ^cXajYZ� Wg^Z[^c?h� [gdb� ^ciZgcVa� hZXjg^in� eZghdccZa7� i]gZVi� ^ciZaa^?ZcXZ� VcY� di]Zg�
^c[dgbVi^dc� dWiV^cZY� [gdb� ?dkZgcbZciVa(� ejWa^X� dg� eg^kViZ� hdjgXZh(� ^cXajY^c?� ZmiZgcVa� XdchjaiVcih� Zc?V?ZY� Wn� jh(� VcY�
VaZgih�VcY�gZedgih�egdYjXZY�Wn�hZXjg^in�iddah�YZeadnZY�^c�i]Z�#K�Zck^gdcbZci


�CRY�
&�BA[?RACVRB

Fjg� XdgedgViZ� ]ZVYfjVgiZgh� VgZ� adXViZY� ^c� V� aZVhZY� [VX^a^in� ^c� 9dXV� IVidc(�  adg^YV
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� Fjg� hZkZci]� Xd)adXViZY� bZY^XVa� VcY� VYjai)jhZ� Y^heZchVgn� deZcZY� ^c� AVcjVgn� .,.2&(�
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K]Z�JjWdgY^cViZ�Mdi^c?�J]VgZh�VgZ�igVYZY�dc�i]Z�:VcVY^Vc�JZXjg^i^Zh��mX]Vc?Z�%x:J�y&�jcYZg�i]Z�hnbWda�xALJ"y
�K]Z�
JjWdgY^cViZ�Mdi^c?�J]VgZh�VgZ�Vahd� igVYZY�dc� i]Z�Lc^iZY�JiViZh�FkZg� i]Z�:djciZg�JidX`�DVg`Zi� %xFK:HOy&�jcYZg� i]Z�
hnbWda�xALJ" y
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dg�Xdbb^hh^dc�VcY�bVn�cdi�cZXZhhVg^an�gZegZhZci�VXijVa�igVchVXi^dch


EUNARU[XQRAB

8h�d[�DVgX]�.0(�.,.2(�i]ZgZ�VgZ�.-2�]daYZgh�d[�gZXdgY�d[�djg�JjWdgY^cViZ�Mdi^c?�J]VgZh
�

6VbVQR=QB�

NZ� ]VkZ� cdi� YZXaVgZY� Y^k^YZcYh� dg� Y^hig^Wji^dch� dc� JjWdgY^cViZ� Mdi^c?� J]VgZh� ^c� i]Z� eVhi
� #c� VYY^i^dc(� Vbdc?� di]Zg�
i]^c?h(� i]Z� .,.2� KZgb� CdVc� %Vh� YZ[^cZY� VcY� YZhXg^WZY� ^c� bdgZ� YZiV^a� ^c� EdiZ� -,� )� ;ZWi� d[� djg� [^cVcX^Va� hiViZbZcih�
^cXajYZY� ^c� i]^h� 8ccjVa� IZedgi� dc�  dgb� -,)B&� a^b^ih� djg� VW^a^in� id� YZXaVgZ� dg� eVn� Y^k^YZcYh� dg� bV`Z� XZgiV^c� di]Zg�
eVnbZcih
�NZ�XjggZcian�^ciZcY�id�gZ^ckZhi�Vaa�[jijgZ�ZVgc^c?h�id�[^cVcXZ�i]Z�YZkZadebZci�VcY�?gdli]�d[�djg�Wjh^cZhh
�8h�V�
gZhjai(� lZ� Yd� cdi� ^ciZcY� id� eVn� Y^k^YZcYh� dc� JjWdgY^cViZ� Mdi^c?� J]VgZh� ^c� i]Z� [dgZhZZVWaZ� [jijgZ
� 8cn� [jijgZ�
YZiZgb^cVi^dc� id� eVn� Y^k^YZcYh� l^aa� WZ� Vi� i]Z� Y^hXgZi^dc� d[� djg� WdVgY� d[� Y^gZXidgh� VcY� l^aa� YZeZcY� dc� i]Z� [^cVcX^Va�
XdcY^i^dc(�Wjh^cZhh� Zck^gdcbZci(�deZgVi^c?� gZhjaih(� XVe^iVa� gZfj^gZbZcih(� Vcn�XdcigVXijVa� gZhig^Xi^dch�dc� i]Z�eVnbZci�d[�
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J
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K]Z�[daadl^c?�eZg[dgbVcXZ�?gVe]�VcY�gZaViZY�^c[dgbVi^dc�h]Vaa�cdi�WZ�YZZbZY�xhda^X^i^c?�bViZg^Vay�dg�id�WZ�x[^aZYy�l^i]�
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#c�AjcZ�.,.1(�lZ� ^hhjZY�.,,(,,,�lVggVcih� id�V� [dgbZg�ZbeadnZZ� ^c�ZmX]Vc?Z� [dg� i]Z�ZbeadnZZ^h�V?gZZbZci� id�egdk^YZ�
igVch^i^dc�hZgk^XZh�id�jh�[dg�V�egZYZiZgb^cZY�eZg^dY�[daadl^c?�i]Z^g�hZeVgVi^dc
��VX]�lVggVci�Zci^iaZh�i]Z�[dgbZg�ZbeadnZZ�
id�ejgX]VhZ�dcZ�JjWdgY^cViZ�Mdi^c?�J]VgZ� %xJMJy&� Vi� Vc� ZmZgX^hZ�eg^XZ�d[� �,
1,(�l]^X]�bVn�WZ� ZmZgX^hZY� [dg� XVh]�dg�
i]gdj?]�V�cZi�hZiiaZbZci�bZX]Vc^hb�jci^a�i]Z�Zme^gVi^dc�YViZ


#c� FXidWZg� .,.1(� lZ� ^hhjZY� 1,(,,,� lVggVcih� id� V� cdc)^ch^YZg� ZbeadnZZ� Vh� XdbeZchVi^dc� [dg� hZgk^XZh� gZcYZgZY� ^c�
XdccZXi^dc� l^i]� dcZ� d[� djg� hjWh^Y^Vg^Zh
� �VX]� lVggVci� Zci^iaZh� i]Z� cdc)^ch^YZg� ZbeadnZZ� id� ejgX]VhZ� dcZ� JMJ� Vi� Vc�
ZmZgX^hZ� eg^XZ� d[� �,
33
� JjWBZXi� id� Vcn� kZhi^c?� gZfj^gZbZcih(� i]Z�lVggVcih�bVn�WZ� ZmZgX^hZY� [dg� XVh]� dg� i]gdj?]� V� cZi�
hZiiaZbZci�bZX]Vc^hb�jci^a�i]Z�Zme^gVi^dc�YViZ
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� �VX]� lVggVci� Zci^iaZh� i]Z�
XdchjaiVci�id�ejgX]VhZ�dcZ�JMJ�Vi�Vc�ZmZgX^hZ�eg^XZ�d[��,
1,
�JjWBZXi�id�Vcn�kZhi^c?�gZfj^gZbZcih(�i]Z�lVggVcih�bVn�WZ�
ZmZgX^hZY�[dg�XVh]�dg�i]gdj?]�V�cZi�hZiiaZbZci�bZX]Vc^hb�jci^a�i]Z�Zme^gVi^dc�YViZ
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