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K]Ah� gZedgi� XdciVAch� [dglVgY)add`Ac?� hiViZbZcih�lAi]Ac� i]Z�bZVcAc?�d[� i]Z�GgAkViZ�JZXjgAiAZh�CAiA?ViAdc�IZ[dgb�8Xi�d[�
-551*�N]Zc�jhZY� Ac� i]Ah� gZedgi(� i]Z�ldgYh� �ZmeZXih(�� �VciAXAeViZh(�� �AciZcYh(�� �ZhiAbViZh(�� �eaVch(�� �WZaAZkZh(�� �XdciAcjAc?(��
�dc?dAc?(�� VcY� hAbAaVg� ZmegZhhAdch� VgZ� AciZcYZY� id� AYZciA[n� [dglVgY)add`Ac?� hiViZbZcih*� K]ZhZ� VgZ� hiViZbZcih� i]Vi� gZaViZ� id�
[jijgZ�ZkZcih�VcY�AcXajYZ(�Wji�VgZ�cdi�aAbAiZY�id(�i]Z�[VXidgh�i]Vi�bVn�AbeVXi�djg�[AcVcXAVa�gZhjaih7�djg�ZmeZXiViAdch�gZ?VgYAc?�
gZkZcjZ7� djg� ZmeZXiViAdch� lAi]� gZheZXi� id� djg� [jijgZ� gZhZVgX]� VcY� YZkZadebZci(� ?ZcZgVa� VcY� VYbAcAhigViAkZ� VcY� hZaaAc?� VcY�
bVg`ZiAc?�ZmeZchZh�VcY�djg�VciAXAeViZY�jhZh�d[�djg� [jcYh7� i]Z� AbeVXi�d[� Ac[aViAdc(� gAhAc?� AciZgZhi� gViZh�VcY� [dgZA?c�ZmX]Vc?Z�
[ajXijViAdch(�Vh�lZaa�Vh� i]Z�Xdc[aAXi� Ac�L`gVAcZ(�ZcZg?n�VcY�hjeean�X]VAc�YAhgjeiAdch(�VcY�bVg`Zi�kdaViAaAin�gZhjaiAc?�[gdb�i]Z�
VWdkZ(�dc�djg�WjhAcZhh7� i]Z� AbeVXi�d[� i]Z�:FM#;)-5�eVcYZbAX�VcY�djg�ZmeZXiViAdch� gZ?VgYAc?� i]Z� gZijgc� id�egZ):FM#;)-5�
kdajbZ�VcY�gZkZcjZ�aZkZah7�X]Vc?Zh�Ac�djg�ZmZXjiAkZ�d[[AXZgh7�djg�WZaAZ[h�lAi]�gZheZXi�id�i]Z�deiAbAoViAdc�d[�djg�egdXZhhZh�[dg�
i]Z�VcVanhAh�d[�gAWdcjXaZAX�VXAY(�dg�IE8(�hVbeaZh7�djg�VWAaAin�id�hjXXZhh[jaan�AciZ?gViZ�"VaAd;m�VcY�;ZXAe]Zg�9AdhXAZcXZh�Acid�
djg�WjhAcZhh7�djg�VWAaAin�id�YZeadn�i]Z�c:djciZg�8cVanhAh�JnhiZb�hjXXZhh[jaan�VcY�gjc�djg�iZhih�dc�i]Ah�eaVi[dgb�ldgaYlAYZ7�djg�
XdaaVWdgViAdc�lAi]�Ad]chdc�#�Ad]chdc�JZgkAXZh(�#cX*7�djg�WZaAZ[�Ac�i]Z�AbedgiVcXZ�d[�bVAciVAcAc?�aAWgVgAZh�d[�XaAcAXVa�ZkAYZcXZ7�
djg� ZmeZXiViAdch� gZ?VgYAc?� i]Z� GZgXZeiV�EVhVa� JlVW� XaVhhA[AZg� [dg� ZVgan� ajc?� XVcXZg� YZiZXiAdc(� i]Z� �ckAhAV� XaVhhA[AZg� dc� i]Z�
c:djciZg� hnhiZb� VcY� i]Z� Cnbe]DVg`� anbe]dbV� hjWineAc?� iZhi7� djg� ZmeZXiViAdch� gZ?VgYAc?� djg� YAV?cdhiAX� XdbeVcn�
eVgicZgh]Aeh7� djg� VWAaAin� id� ]VkZ� i]Z� iVg?ZiZY� 8iaVh� eaVi[dgb� igVch[ZggZY� id� djg� ejabdcdad?n� AcYAXViAdch7� djg� ZmeZXiViAdch�
gZ?VgYAc?�XVeAiVa�ZmeZcYAijgZh7�djg�VciAXAeViZY�XVh]�cZZYh�VcY�djg�ZhiAbViZh�gZ?VgYAc?�djg�XVeAiVa�gZfjAgZbZcih7�i]Z�iAbAc?�VcY�
hjXXZhh�d[�djg�igVchAiAdc�id�V�hAc?aZ�eaVi[dgb�[dg�Vaa�d[�djg�XaVhhA[AZgh�VcY�iZhih7�djg�VWAaAin�id�bVAciVAc�DZYAXVgZ�XdkZgV?Z�[dg�
ZVX]�d[�djg� iZhih7�djg�cZZY�[dg�VYYAiAdcVa� [AcVcXAc?7�ediZciAVa� [jijgZ�hdjgXZh�d[�XVh]7�djg�WjhAcZhh�higViZ?n�VcY�djg�VWAaAin� id�
ZmZXjiZ�djg�higViZ?n7�djg�VWAaAin� id�VX]AZkZ�VcY�bVAciVAc� gZAbWjghZbZci� [gdb�i]AgY)eVgin�eVnZgh�Vi�VXXZeiVWaZ� aZkZah�VcY�djg�
ZmeZXiViAdch� gZ?VgYAc?� i]Z� iAbAc?� d[� gZAbWjghZbZci7� i]Z� ZhiAbViZY� cjbWZg� d[� eViAZcih� l]d� VgZ� XVcYAYViZh� [dg� djg� iZhi7� i]Z�
ViigAWjiZh�VcY�ediZciAVa�WZcZ[Aih�d[�djg�iZhih�VcY�Vcn�[jijgZ�iZhih�lZ�bVn�YZkZade�id�eViAZcih(�e]nhAXAVch�VcY�eVnZgh7�i]Z�[VXidgh�
lZ�WZaAZkZ�YgAkZ�YZbVcY�[dg�VcY�gZAbWjghZbZci�d[�djg�iZhih7�djg�VWAaAin�id�hjhiVAc�dg�AcXgZVhZ�YZbVcY�[dg�djg�iZhih7�djg�AciZci�id�
ZmeVcY�Acid�di]Zg�XaAcAXVa�VgZVh7�djg�VWAaAin�id�YZkZade�cZl�iZhih(�VcY�i]Z�iAbZ[gVbZh�[dg�YZkZadebZci�dg�XdbbZgXAVaAoViAdc7�djg�
VWAaAin� id� ?Zi� djg� YViV� VcY� XaAcAXVa� hijYAZh� VXXZeiZY� Ac� eZZg)gZkAZlZY� ejWaAXViAdch7� djg� YZeZcYZcXZ� dc� VcY� i]Z� iZgbh� d[� djg�
V?gZZbZci� lAi]� K]ngdAY� :nideVi]dad?n� GVgicZgh(� dg� K:G(� VcY� dc� di]Zg� higViZ?AX� gZaViAdch]Aeh(� VcY� i]Z� hjXXZhh� d[� i]dhZ�
gZaViAdch]Aeh7�djg�WZaAZ[h�gZ?VgYAc?�djg�aVWdgVidgn�XVeVXAin7�i]Z�ediZciAVa�[dg�[jijgZ�XaAcAXVa�hijYAZh�id�XdcigVYAXi�dg�jcYZgbAcZ�
egZkAdjhan�ejWaAh]ZY�XaAcAXVa�hijYn�gZhjaih7� i]Z�VeeaAXVWAaAin�d[�XaAcAXVa� gZhjaih� id�VXijVa�djiXdbZh7�djg�ZmeZXiViAdch�gZ?VgYAc?�
djg�AciZgcViAdcVa�ZmeVchAdc7� i]Z�dXXjggZcXZ(� iAbAc?(�djiXdbZ�dg�hjXXZhh�d[�XaAcAXVa� igAVah�dg�hijYAZh7� i]Z�VWAaAin�d[�djg� iZhih� id�
AbeVXi�igZVibZci�YZXAhAdch7�djg�WZaAZ[h�gZ?VgYAc?�djg�XdbeZiAiAkZ�edhAiAdc7�djg�XdbeaAVcXZ�lAi]�[ZYZgVa(�hiViZ�VcY�AciZgcViAdcVa�
gZ?jaViAdch7�i]Z�ediZciAVa�AbeVXi�d[�gZ?jaViAdc�d[�djg�iZhih�Wn�i]Z� ddY�VcY�;gj?�8YbAcAhigViAdc(�dg� ;8(�dg�di]Zg�gZ?jaVidgn�
WdYAZh7�i]Z�AbeVXi�d[�cZl�dg�X]Vc?Ac?�edaAXAZh(�gZ?jaViAdc�dg�aZ?AhaViAdc(�dg�d[�_jYAXAVa�YZXAhAdch(�dc�djg�WjhAcZhh7�i]Z�AbeVXi�d[�
hZVhdcVa�[ajXijViAdch�VcY�ZXdcdbAX�XdcYAiAdch�dc�djg�WjhAcZhh7�djg�WZaAZ[� i]Vi�lZ�]VkZ� iV`Zc�gZVhdcVWaZ�hiZeh� id�egdiZXi�djg�
AciZaaZXijVa�egdeZgin7�djg�WZaAZ[�i]Vi�djg�AciZaaZXijVa�egdeZgin�lAaa�YZkZade�VcY�bVAciVAc�djg�XdbeZiAiAkZ�edhAiAdc7�i]Z�AbeVXi�d[�
VXXdjciAc?�egdcdjcXZbZcih�VcY�djg�XgAiAXVa�VXXdjciAc?�edaAXAZh(�_jY?bZcih(�ZhiAbViZh(�bdYZah�VcY�VhhjbeiAdch�dc�djg�[AcVcXAVa�
gZhjaih7�VcY�VciAXAeViZY� igZcYh�VcY�X]VaaZc?Zh� Ac�djg�WjhAcZhh�VcY� i]Z�bVg`Zih� Ac�l]AX]�lZ�deZgViZ*�NZ�XVjiAdc�ndj� i]Vi� i]Z�
[dgZ?dAc?�aAhi�YdZh�cdi�XdciVAc�Vaa�d[�i]Z�[dglVgY)add`Ac?�hiViZbZcih�bVYZ�Ac�i]Ah�gZedgi*

 dglVgY)add`Ac?� hiViZbZcih� VgZ�WVhZY�dc�djg� XjggZci�eaVch� VcY�ZmeZXiViAdch� VcY� AckdakZ� gAh`h� VcY�jcXZgiVAciAZh�l]AX]�
XdjaY�XVjhZ�VXijVa�gZhjaih�id�YA[[Zg�bViZgAVaan*�K]ZhZ�gAh`h�VcY�jcXZgiVAciAZh�AcXajYZ(�Wji�VgZ�cdi�aAbAiZY�id(�i]dhZ�gAh`h�YAhXjhhZY�
Ac�GVgi�#(�#iZb�-8�d[�i]Ah�gZedgi*�K]ZhZ�[dglVgY)add`Ac?�hiViZbZcih�heZV`�dcan�Vh�d[�i]Z�YViZ�]ZgZd[*�NZ�ZmegZhhan�YAhXaVAb�Vcn�
dWaA?ViAdc�dg�jcYZgiV`Ac?�id�jeYViZ�Vcn�[dglVgY)add`Ac?�hiViZbZcih�XdciVAcZY�]ZgZAc�id�gZ[aZXi�Vcn�X]Vc?Z�Ac�djg�ZmeZXiViAdch�
lAi]�gZ?VgY�i]ZgZid�dg�Vcn�X]Vc?Z�Ac�ZkZcih(�XdcYAiAdch�dg�XAgXjbhiVcXZh�dc�l]AX]�Vcn�hjX]�hiViZbZci�Ah�WVhZY*

N]Zc� jhZY� Ac� i]Ah� gZedgi(� Vaa� gZ[ZgZcXZh� id� �MZgVXniZ(�� i]Z� �XdbeVcn(�� �lZ(�� �djg�� VcY� �jh�� gZ[Zg� id� MZgVXniZ(� #cX*(�
id?Zi]Zg�lAi]�Aih�XdchdaAYViZY�hjWhAYAVgAZh(�jcaZhh�di]ZglAhZ�cdiZY*�

MZgVXniZ(�8[AgbV(�GZgXZeiV(��ckAhAV(�GgdhA?cV(�Cnbe]bVg`(�;ZXAe]Zg(�!I#;(�"VaAd;m(�9gA?]ieaZm(�#bbjcdhA?c(�VcY�i]Z�
MZgVXniZ�ad?d�VgZ�gZ?AhiZgZY�igVYZbVg`h�d[�MZgVXniZ(�#cX*�VcY�Aih�hjWhAYAVgAZh�Ac�i]Z�L*J*�VcY�hZaZXiZY�XdjcigAZh*�c:djciZg�Ah�i]Z�
gZ?AhiZgZY�igVYZbVg`�d[�EVcdJigAc?�KZX]cdad?AZh(�#cX*(�dg�EVcdJigAc?(�Ac�i]Z�L*J*�VcY�hZaZXiZY�XdjcigAZh�VcY�jhZY�Wn�MZgVXniZ�
jcYZg�aAXZchZ*�#bbjcdhXdgZ�Ah�i]Z�gZ?AhiZgZY�igVYZbVg`�d[�#chiAiji�EViAdcVa�YZ�aV�JVcis�Zi�YZ�aV�IZX]ZgX]Z�DsYAXVaZ(�dg�#chZgb(�
Ac�i]Z�L*J*�VcY�hZaZXiZY�XdjcigAZh�VcY�jhZY�Wn�MZgVXniZ�jcYZg�aAXZchZ*

K]Ah�VccjVa�gZedgi�XdciVAch�hiViAhiAXVa�YViV�VcY�ZhiAbViZh�i]Vi�lZ�dWiVAcZY�[gdb�AcYjhign�ejWaAXViAdch�VcY�gZedgih*�K]ZhZ�
ejWaAXViAdch� ineAXVaan� AcYAXViZ� i]Vi� i]Zn�]VkZ�dWiVAcZY� i]ZAg� Ac[dgbViAdc� [gdb�hdjgXZh� i]Zn�WZaAZkZ� id�WZ� gZaAVWaZ(�Wji�Yd�cdi�
?jVgVciZZ�i]Z�VXXjgVXn�VcY�XdbeaZiZcZhh�d[�i]ZAg�Ac[dgbViAdc*�JdbZ�YViV�XdciVAcZY�Ac�i]Ah�VccjVa�gZedgi�Ah�Vahd�WVhZY�dc�djg�

-



AciZgcVa�ZhiAbViZh*�8ai]dj?]�lZ�]VkZ�cdi�AcYZeZcYZcian�kZgA[AZY�i]Z�i]AgY)eVgin�YViV(�lZ�VgZ�gZhedchAWaZ�[dg�Aih�AcXajhAdc�Ac�i]Z�
VccjVa�gZedgi�VcY�WZaAZkZ�Ai�id�WZ�gZVhdcVWaZ*

7PXP?LV

8i�MZgVXniZ(�lZ�WZaAZkZ� i]Vi� ZmXZeiAdcVa� XVcXZg� XVgZ� WZ?Ach�lAi]� ZmXZeiAdcVa� YAV?cdhiAXh*�NZ�VgZ� V� ?adWVa� YAV?cdhiAXh�
XdbeVcn�i]Vi�ZbedlZgh�XaAcAXAVch�lAi]�i]Z�]A?])kVajZ�AchA?]ih�i]Zn�cZZY�id�?jAYZ�VcY�VhhjgZ�eViAZcih�Vi�eAkdiVa�bdbZcih�Ac�i]Z�
gVXZ� id�YAV?cdhZ�VcY�igZVi�XVcXZg*�Fjg�]A?])eZg[dgbAc?�iZhih�ZcVWaZ�XaAcAXAVch� id�bV`Z�bdgZ�Xdc[AYZci�YAV?cdhiAX(�egd?cdhiAX�
VcY� igZVibZci� YZXAhAdch(� ]ZaeAc?� eViAZcih� VkdAY� jccZXZhhVgn� egdXZYjgZh� VcY� AciZgkZciAdch(� VcY� heZZY� iAbZ� id� VeegdegAViZ�
igZVibZci(�i]ZgZWn�AbegdkAc?�djiXdbZh�[dg�eViAZcih�Vaa�dkZg�i]Z�ldgaY*�

Fjg�]A?]�eZg[dgbAc?�iZhih�VgZ�YZkZadeZY�jhAc?�djg�egdkZc�[gVbZldg`�d[�AYZciA[nAc?�Vc�jcbZi�XaAcAXVa�cZZY(�YZiZgbAcAc?�
i]Z�XdbWAcViAdc�d[�VeegdegAViZ�WAdbVg`Zgh�jiAaAoAc?�XjiiAc?)ZY?Z�?ZcdbAX�VcY�di]Zg�iZX]cdad?AZh(�VcY�i]Zc�ijcAc?�djg�VhhVnh�
lAi]�YZZe�hXAZciA[AX�VcY�bVX]AcZ�aZVgcAc?�XVeVWAaAiAZh*

NZ� XjggZcian� d[[Zg� iZhih� Ac� i]ngdAY� XVcXZg� %8[AgbV&7� egdhiViZ� XVcXZg� %;ZXAe]Zg� GgdhiViZ&7� WgZVhi� XVcXZg� %GgdhA?cV&7�
AciZghiAiAVa� ajc?�YAhZVhZh�%�ckAhAV&7�VcY�WaVYYZg�XVcXZg� %;ZXAe]Zg�9aVYYZg&*�Fjg�GZgXZeiV�EVhVa�JlVW�iZhi� Ah�WZAc?�gjc� Ac�djg�
:C#8� aVW� Ac� hjeedgi� d[� XaAcAXVa� hijYAZh� VcY� djg� iZhih� [dg� `AYcZn� XVcXZg� VcY� anbe]dbV� VgZ� Ac� YZkZadebZci(� i]Z� aViiZg� Vh� V�
XdbeVcAdc�YAV?cdhiAX*

NZ�hZgkZ�?adWVa�bVg`Zih�lAi]�ild�XdbeaZbZciVgn�bdYZah*�#c�i]Z�LcAiZY�JiViZh(�lZ�d[[Zg�aVWdgVidgn�YZkZadeZY�iZhih(�dg�
C;Kh(� i]gdj?]� djg� XZcigVaAoZY(� :aAcAXVa� CVWdgVidgn� #begdkZbZci� 8bZcYbZcih� d[� -544(� dg� :C#8(� XZgiA[AZY� aVWdgVidgAZh� Ac�
Jdji]� JVc�  gVcXAhXd� VcY� JVc� ;AZ?d(� :VaA[dgcAV(� hjeedgiZY� Wn� djg� XnideVi]dad?n� ZmeZgiAhZ� Ac� 8jhiAc(� KZmVh*� 8YYAiAdcVaan(�
egAbVgAan�djihAYZ�d[� i]Z�LcAiZY�JiViZh(�lZ�egdkAYZ� iZhih� id�eViAZcih� i]gdj?]�YAhigAWjiAdc� id� aVWdgVidgAZh�VcY�]dheAiVah� i]Vi�XVc�
eZg[dgb� i]Z� iZhih� adXVaan*�KdYVn(� i]Ah� AcXajYZh�djg�GgdhA?cV� iZhi(� VcY� Ac� i]Z� [jijgZ(�lZ� AciZcY� id�d[[Zg� i]Z��ckAhAV(�;ZXAe]Zg�
GgdhiViZ� VcY�GZgXZeiV�EVhVa� JlVW� iZhih� Vh� Ac� kAigd� YAV?cdhiAX(� dg� #M;(� iZhih� i]Vi� gjc� dc� i]Z� c:djciZg�8cVanhAh� JnhiZb*�NZ�
WZaAZkZ�djg�WgdVY�bZcj�d[� VYkVcXZY�?ZcdbAX�YAV?cdhiAX� iZhih(� XdbWAcZY�lAi]�djg� VWAaAin� id�YZaAkZg� i]Zb�?adWVaan(�jcAfjZan�
edhAiAdch�jh�Ac�i]Z�YAV?cdhiAXh�AcYjhign*�

#c� DVgX]� .,.-(� lZ� VXfjAgZY� ;ZXAe]Zg� 9AdhXAZcXZh(� ZmeVcYAc?� djg� ?ZcdbAX� iZhiAc?� bZcj� Acid� jgdad?AX� XVcXZgh*� K]Z�
VXfjAhAiAdc�Vahd�egdkAYZY�jh�lAi]�;ZXAe]Zg�!I#;�%!ZcdbAXh�IZhdjgXZ�[dg�#ciZaaA?Zci�;AhXdkZgn&(�V�eaVi[dgb�VcY�YViVWVhZ�i]Vi�
]Zaeh� YgAkZ� WAde]VgbVXZjiAXVa� eVgicZgh]Aeh(� `Zn� deAcAdc� aZVYZg(� dg�BFC(� Zc?V?ZbZci� VcY� eAeZaAcZ� YZkZadebZci� Ac� jgdad?AX�
XVcXZgh*�

#c�8j?jhi�.,.-(�lZ�VXfjAgZY�"VaAd;m�J8J�VcY�"VaAd;m�#cX*(�]AhidgAXVaan�V�l]daan�dlcZY�hjWhAYAVgn�d[�"VaAd;m�J8J(�
%XdaaZXiAkZan�gZ[ZggZY�id�Vh�_"VaAd;m`&(�?AkAc?�jh�i]Z�XVeVWAaAiAZh�VcY�ZmeZgiAhZ�id�bVcj[VXijgZ�djg�dlc�#M;�iZhi�`Aih�[dg�jhZ�dc�
i]Z�c:djciZg�8cVanhAh�JnhiZb*�K]Z�VXfjAhAiAdc�Vahd�YZZeZcZY�djg�hXAZciA[AX�ZmeZgiAhZ�VcY�XVeVWAaAiAZh� Ac� i]Z�gVeAYan�?gdlAc?�
VgZV�d[�Abbjcd)dcXdad?n�[jgi]Zg�higZc?i]ZcAc?�djg�d[[ZgAc?h�id�WAde]VgbVXZjiAXVa�VcY�di]Zg�eVgicZgh*�

NZ�lZgZ� AcXdgedgViZY� Ac�;ZaVlVgZ�Vh�:VaYZgdbZ(� #cX*� Ac�8j?jhi�.,,2*�:VaYZgdbZ�deZgViZY�Vh�Vc� AcXjWVidg�jciAa�ZVgan�
.,,4*�NZ�X]Vc?ZY�djg�cVbZ�id�MZgVXniZ(�#cX*�Ac�DVgX]�.,,4*�

"B?�#?YCPX�6?LWPaY?U�QY?�DP]A�4PCPVY=WPXA�LXO�3YWWP?NTLVTdLATYX

NZ�]VkZ�Vc�ZhiVWaAh]ZY�[gVbZldg`�id�YZkZade�VcY�XdbbZgXAVaAoZ�iZhih� id�WZcZ[Ai�e]nhAXAVch(�eViAZcih�VcY�eVnZgh� Ac� i]Z�
YAV?cdhAh(�egd?cdhAh�VcY�igZVibZci�d[�XVcXZg*�

.



Fjg�egdXZhh�WZ?Ach�lAi]�djg�XdbegZ]ZchAkZ�higViZ?AX�eaVccAc?�VeegdVX]�l]AX]�AYZciA[AZh�jcbZi�XaAcAXVa�cZZYh�Ac�dcXdad?n�
i]gdj?]�V�WgdVY�ZmVbAcViAdc�d[� i]Z�XaAcAXVa�XVgZ�heZXigjb(� Ac�XdaaVWdgViAdc�lAi]�djg�e]nhAXAVc�XjhidbZgh�VcY�BFC�eVgicZgh*�
Fjg�ZmeZgAZcXZY�bZYAXVa�V[[VAgh�iZVb�hjeedgih�i]Z�egdXZhh�Wn�XdcYjXiAc?�ZmiZchAkZ�YAaA?ZcXZ�id�jcYZghiVcY�i]Z�eViAZci�_djgcZn�
z� [dXjhAc?� dc� YAV?cdhAh(� egd?cdhAh� VcY� igZVibZci� YZXAhAdc)bV`Ac?� z� id� YZiZgbAcZ� l]ZgZ� egdkAYAc?� e]nhAXAVch� lAi]� bdgZ�
VXXjgViZ� VcY� XdbegZ]ZchAkZ� Ac[dgbViAdc� XVc� edhAiAkZan� Zc]VcXZ� XVgZ� [dg� eViAZcih(� ZcVWaAc?� i]Zb� id� VkdAY� gAh`n(� Xdhian�
egdXZYjgZh�VcY�AciZgkZciAdch(�VcY�VXXZaZgViZ�iAbZ�id�VeegdegAViZ�igZVibZci*�K]Ah�VhhZhhbZci�AcXajYZh�YZiZgbAcAc?�l]Vi�heZXA[AX�
XaAcAXVa�fjZhiAdc�djg�iZhi�h]djaY�VchlZg(�l]ZgZ�Ai�h]djaY�WZ�edhAiAdcZY�Ac�i]Z�eViAZci�ldg`)je�VcY�l]Vi�hVbeaZ�ineZ�VcY�XjiiAc?�
ZY?Z� ?ZcdbAX� iZX]cdad?n� h]djaY� WZ� jhZY*� K]Ah� aZVYh� id� iZhih� YZhA?cZY� id� AciZ?gViZ� ZVhAan� Acid� XjggZci� e]nhAXAVc� egdidXdah(�
]ZaeAc?�id�YZaAkZg�XaAcAXVa�jiAaAin�VcY�ZXdcdbAX�kVajZ�id�e]nhAXAVch(�eVnZgh(�VcY�i]Z�]ZVai]XVgZ�hnhiZb*

NZ�jiAaAoZ�V�XdbegZ]ZchAkZ(�eaVi[dgb)V?cdhiAX(�VeegdVX]�id�YZkZadeAc?�djg�YAV?cdhiAX�iZhih�i]Vi�aZkZgV?Zh�AccdkViAdch�Ac�
?ZcdbAX� iZX]cdad?n(� Abbjcd)dcXdad?n(� VcY� bVX]AcZ� aZVgcAc?(� VcY� YdZh� hd(� VXgdhh� cjbZgdjh� WAdad?AXVa� heZXAbZc� ineZh*�
 jgi]Zg(�djg�YZkZadebZci�VXiAkAiAZh�[dXjh�dc�i]Z�hVbZ�ineZ�d[�hVbeaZ�dc�l]AX]�Ai�lAaa�WZ�jhZY�Ac�XaAcAXVa�egVXiAXZ(�l]AX]�VgZ�
egdheZXiAkZan� XdaaZXiZY� i]gdj?]� #chiAijiAdcVa� IZkAZl� 9dVgY)VeegdkZY� bjaiAXZciZg� XaAcAXVa� igAVah*� K]Ah� ZcVWaZh� jh� id� WjAaY�
ZmiZchAkZ(�gdWjhi�WAdgZedhAidgAZh�d[�eViAZci�hVbeaZh�VcY�lZaa)XjgViZY�XaAcAXVa(�gVYAdad?AXVa(�djiXdbZ�VcY�di]Zg�Ac[dgbViAdc*�K]Ah�
gAX]�XdciZci�[ZZYh�Acid�djg�bVX]AcZ�aZVgcAc?�Va?dgAi]bh(�l]AX]�lZ�jiAaAoZ�id�XgZViZ�iZhih�i]Vi�VchlZg�heZXA[AX�XaAcAXVa�fjZhiAdch*�

NZ�jhZ�bVX]AcZ� aZVgcAc?�Va?dgAi]bh� id�bViX]�WAdad?AXVa�eViiZgch�lAi]�_XaAcAXVa� igji](`�dg� i]Z� igjZ�YAV?cdhAh�dg�XaAcAXVa�
djiXdbZ(�l]AX]� Vaadlh� jh� id� egZYAXi� i]Z� egZhZcXZ(� dg� VWhZcXZ(� d[� YAhZVhZ� dg� V� eViAZcibh� egd?cdhAh� Ac� V� XaAcAXVa� hZiiAc?*�  dg�
WAdbVg`Zg� YAhXdkZgn� VcY� egdYjXi� YZkZadebZci(�lZ� jiAaAoZ�bVX]AcZ� aZVgcAc?� id� hZaZXi� i]Z� ?ZcdbAX(� XaAcAXVa� dg� di]Zg� [ZVijgZh�
[gdb�djg�WAdgZedhAidgn�i]Vi�WZhi�YAhiAc?jAh]�i]Z�XdcYAiAdc�lZ�VgZ�ignAc?�id�AYZciA[n*�K]Ah�egdkAYZh�jh�lAi]�ZmfjAhAiZ�YViV�id�WZ�
VWaZ�id�kVaAYViZ�djg�iZhih�lAi]�ZmXZeiAdcVa�eZg[dgbVcXZ*�

NZ�i]Zc�YgAkZ�VYdeiAdc�VcY�VXXZhh�id�djg�iZhih�Wn�XjaiAkViAc?�[jgi]Zg�BFC�hjeedgi�VcY�YZkZadeAc?�gdWjhi�XaAcAXVa�ZkAYZcXZ�
Ac�Vc�Z[[dgi�id�?VAc�gZAbWjghZbZci(�VcY�jaiAbViZan�?jAYZaAcZ�AcXajhAdc*�#c�VYYAiAdc�id�ejWaAh]Ac?�i]Z�gZhjaih�d[�XaAcAXVa�kVaAYViAdc�
hijYAZh(� lZ� Vahd� ejWaAh]� VcVaniAXVa� kVaAYViAdc� hijYAZh� id� ZhiVWaAh]� i]Z� gZegdYjXAWAaAin� d[� djg� iZhih� VXgdhh� aVW� AchigjbZcih(�
deZgVidgh�VcY�hVbeaZh*�NZ�Zc?V?Z�BFCh�VcY�XdbbjcAin�e]nhAXAVch�Ac�hijYAZh�id�WjAaY�i]Z�XaAcAXVa�jiAaAin�ZkAYZcXZ�cZZYZY�id�
hjeedgi�XdkZgV?Z�edaAXAZh�VcY�gZAbWjghZbZci�[gdb�DZYAXVgZ�VcY�egAkViZ�eVnZgh*�8YYAiAdcVaan(�djg�XaAcAXVa�VcY�bZYAXVa�V[[VAgh�
iZVbh� XdciAcjZ� id� aAVAhZ� lAi]� e]nhAXAVch� dc� jhZg)ZmeZgAZcXZ(� YZXAhAdc� AbeVXi� VcY� di]Zg� hijYAZh*� Kd� YViZ(� lZ� ZhiAbViZ� i]Vi�
VeegdmAbViZan�.,,�hijYAZh�YZbdchigViAc?�i]Z�eZg[dgbVcXZ�VcY�XaAcAXVa�jiAaAin�d[�djg�:C#8)WVhZY�iZhih�]VkZ�WZZc�ejWaAh]ZY�Ac�
eZZg)gZkAZlZY�bZYAXVa�_djgcVah*

Fjg� VWAaAin� id� YZkZade� gA?dgdjh� XaAcAXVa� ZkAYZcXZ� [dg� djg� iZhih� ]Vh� ZcVWaZY� i]ZAg� AcXajhAdc� Ac� aZVYAc?� XaAcAXVa� egVXiAXZ�
?jAYZaAcZh(� AcXajYAc?� i]dhZ� [gdb� i]Z� EViAdcVa� :dbegZ]ZchAkZ� :VcXZg� EZildg`(� dg� E::E*� Fjg� :C#8�bdYZa� ZcVWaZh� jh� id�
bVcV?Z�i]Z�gdaadji�d[�djg�iZhih�VcY�WAaa�eVnZgh�YAgZXian(�l]AX]�[VXAaAiViZh�iZhi�VYdeiAdc�VcY�]Zaeh�jh�ldg`�YAgZXian�lAi]�eVnZgh�id�
hZXjgZ�eVnbZci(�Vh�lZaa�Vh�XdkZgV?Z�edaAXAZh*�NZ�Zbeadn�V�iZVb�d[�Ac)]djhZ�XaVAbh�egdXZhhAc?�VcY�gZAbWjghZbZci�heZXAVaAhih�
l]d�ldg`�lAi]�eVnZgh(�e]nhAXAVc�egVXiAXZh�VcY�eViAZcih�id�deiAbAoZ�gZAbWjghZbZci*�NZ�]VkZ�VX]AZkZY�DZYAXVgZ�gZAbWjghZbZci�
[dg�Vaa�djg�XdbbZgXAVaan�hjeedgiZY�iZhih*�NZ�ZmeZXi�id�XdciAcjZ�id�[dXjh�dc�AcXgZVhAc?�VYdeiAdc(�XdkZgV?Z(�VcY�gZAbWjghZbZci�
d[�djg�iZhih�VcY�id�WjAaY�jedc�djg�ZmiZchAkZ�aAWgVgn�d[�XaAcAXVa�ZkAYZcXZ*

/



Fjg�iZhih�VYYgZhh�jcbZi�XaAcAXVa�cZZYh�Ac�hZkZc�d[�i]Z�-,�bdhi�egZkVaZci�XVcXZgh�Wn�L*J*�AcXAYZcXZ�VcY�VgZ�hdaY�YAgZXian�id�
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]Zae�YgAkZ�DZYAXVgZ�VcY�egAkViZ�eVnZg�XdkZgV?Z(�Vh�lZaa�Vh�XaAcAXVa�VYdeiAdc*��

��/���1���0OWKTKC��GOPNKE�.MCTTKHKGS

�VX]�nZVg�Ac�i]Z�LcAiZY�JiViZh�VeegdmAbViZan�.,,(,,,�eViAZcih�VgZ�hjheZXiZY�d[�]VkAc?�Vc�AciZghiAiAVa�ajc?�YAhZVhZ(�dg�#C;(�
AcXajYAc?�AYAdeVi]AX�ejabdcVgn�[AWgdhAh(�dg�#G (�l]AX]�Ah�Vbdc?�i]Z�bdhi�Xdbbdc�VcY�YZVYan�d[�i]ZhZ�ajc?)hXVggAc?�YAhZVhZh*�
FWiVAcAc?�Vc�VXXjgViZ(� iAbZan�#G �YAV?cdhAh� Ah� AbedgiVci�?AkZc�i]Z�VkVAaVWAaAin�d[�Ygj?h� i]Vi�XVc�hadl�i]Z�egd?gZhhAdc�d[� i]Ah�
YZWAaAiViAc?� YAhZVhZ(� Vh� lZaa� Vh� i]Z� cZZY� id� VkdAY� AcVeegdegAViZ� VcY� ediZciAVaan� ]Vgb[ja� igZVibZci*� 8YYAiAdcVaan(� egd?cdhiAX�
Ac[dgbViAdc�bVn�]Zae�e]nhAXAVch�YZiZgbAcZ�igZVibZci�eaVch�[dg�eViAZcih�lAi]�#C;h(�AcXajYAc?�#G *

CAbAiViAdch�Ac�XjggZci�iZX]cdad?AZh�bV`Z�#G �cdidgAdjhan�YA[[AXjai�id�YAV?cdhZ(�d[iZc�aZVYAc?�id�igZVibZci�YZaVnh(�gZeZViZY�
bAhYAV?cdhZh(�eViAZci�YAhigZhh�VcY�VYYZY�]ZVai]XVgZ�ZmeZchZh*�G]nhAXAVch�gdjiAcZan�jhZ�]A?])gZhdajiAdc�XdbejiZY�idbd?gVe]n(�
dg�"I:K(� AbV?Ac?� id� AYZciA[n�jhjVa� AciZghiAiAVa�ecZjbdcAV(�dg�L#G(� i]Z�eViiZgc�l]dhZ�egZhZcXZ� Ah�ZhhZciAVa� id� #G �YAV?cdhAh*�
K]Ah� VeegdVX](� ]dlZkZg(� [gZfjZcian� egdkAYZh� AcXdcXajhAkZ� gZhjaih(� lAi]� XjggZci� ?jAYZaAcZh� gZXdbbZcYAc?� XdchAYZgViAdc� d[�
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hjg?Zgn�id�hZXjgZ�V�bdgZ�YZ[AcAiAkZ�YAV?cdhAh*�JjX]�hjg?ZgAZh�VgZ�gAh`n�VcY�ZmeZchAkZ(�VcY�bVcn�eViAZcih�VgZ�idd�[gVAa�id�jcYZg?d�
i]Z�egdXZYjgZ*�

K]Z��ckAhAV�XaVhhA[AZg�Ah�i]Z�[Aghi�iZhi�d[�Aih�`AcY�[dg�AbegdkAc?�i]Z�YAV?cdhAh�d[�#C;h(�AcXajYAc?�#G (�lAi]dji�i]Z�cZZY�[dg�
hjg?Zgn*�K]Z� iZhi� AYZciA[AZh�jhjVa� AciZghiAiAVa�ecZjbdcAV(�dg�L#G(�V�eViiZgc� i]Vi� Ah�ZhhZciAVa� id� i]Z�YAV?cdhAh�d[� #G (�lAi]�]A?]�
VXXjgVXn�dc�eViAZci�hVbeaZh�i]Vi�VgZ�dWiVAcZY�i]gdj?]�igVchWgdcX]AVa�WAdehn(�V�cdchjg?AXVa�egdXZYjgZ�i]Vi�Ah�Xdbbdcan�jhZY�Ac�
ajc?�ZkVajViAdc*�

K]Z� �ckAhAV� XaVhhA[AZg� Ah� hjeedgiZY� Wn� XaAcAXVa� YViV� ejWaAh]ZY� Ac� ZA?]i� eZZg)gZkAZlZY� _djgcVah(� AcXajYAc?� !JG� �COEGU�
�GT4KSCUPS=�8GFKEKOG�VcY�,NGSKECO�5PVSOCM�PH��GT4KSCUPS=�COF�.SKUKECM�.CSG�8GFKEKOG��#c�.,..(�Vc�jeYViZY�?adWVa�%8KJ��IJ�
AIJ�8C8K&�XaAcAXVa�egVXiAXZ�?jAYZaAcZ�]A?]aA?]iZY�i]Z�gdaZ�d[�i]Z��ckAhAV�:aVhhA[AZg�Ac�i]Z�YAV?cdhAh�d[�#G �lAi]�bdgZ�i]Vc�0,"�
d[� i]Z� ?jAYZaAcZ� Vji]dgh� kdiAc?� id� gZXdbbZcY� �ckAhAV� iZhiAc?*� K]Z� ?jAYZaAcZ� edAcih� id� V� cZlan� ejWaAh]ZY�bZiV)VcVanhAh� Ac�
,OOCMT,! �YZbdchigViAc?�XdchAhiZcian�]A?]�heZXA[AXAin�d[�5."�VXgdhh�0�hZeVgViZ�hijYAZh*�

NZ� dWiVAcZY� DZYAXVgZ� XdkZgV?Z� [dg� i]Z� �ckAhAV� XaVhhA[AZg� i]gdj?]� i]Z� DdaZXjaVg� ;AV?cdhiAXh� JZgkAXZh� Ggd?gVb(� dg�
Dda;O(�egd?gVb� Ac�.,-5*�NZ�ZhiAbViZ� i]Vi�]Va[�d[� i]Z�eViAZcih� ZkVajViZY� [dg� #C;h�#G � Ac� i]Z�LcAiZY�JiViZh� VgZ� XdkZgZY�Wn�
DZYAXVgZ*�
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�VX]�nZVg� Ac� i]Z�L*J*(�cZVgan�41(,,,�eZdeaZ�VgZ�ZmeZXiZY� id�WZ�YAV?cdhZY�lAi]�WaVYYZg�XVcXZg*�GViAZcih�YAV?cdhZY�lAi]�
cdc)bZiVhiViAX�bjhXaZ)AckVhAkZ�WaVYYZg�XVcXZg(�dg�D#9:(�d[iZc�jcYZg?d�cZdVY_jkVci�X]Zbdi]ZgVen(�dg�E8:(�egAdg�id�hiVcYVgY)
d[)XVgZ�gVYAXVa�XnhiZXidbn(�ZkZc�i]dj?]�i]Z�VWhdajiZ�hjgkAkVa�WZcZ[Ai�VhhdXAViZY�lAi]�i]Z�VYYAiAdc�d[�E8:�id�gVYAXVa�XnhiZXidbn�
Ah�_jhi�1)-,"*�LciAa�gZXZcian(�i]ZgZ�lVh�cd�gZaAVWaZ�lVn�id�YZiZgbAcZ�l]AX]�D#9:�ijbdgh�ldjaY�z�dg�ldjaY�cdi�z�gZhedcY�id�
X]Zbdi]ZgVen*�

;ZXAe]Zg�9aVYYZg�Ah�V�?ZcdbAX�iZhi�i]Vi�bZVhjgZh�i]Z�bdaZXjaVg�egd[AaZ�d[�WaVYYZg�XVcXZg�jhAc?�?ZcZ�ZmegZhhAdc�VcVanhAh�
[gdb�igVchjgZi]gVa�gZhZXiZY�WaVYYZg�ijbdg�heZXAbZch*�K]Z�iZhi�lVh�YZkZadeZY�[dg�jhZ�Ac�WaVYYZg�XVcXZg�eViAZcih�lAi]�]A?])?gVYZ�
cdc)bjhXaZ)AckVhAkZ�YAhZVhZ�l]d�VgZ�WZAc?�XdchAYZgZY� [dg� igZVibZci�VcY�eViAZcih�lAi]�bjhXaZ)AckVhAkZ�YAhZVhZ�l]d� [VXZ� i]Z�
fjZhiAdc� d[� AbbZYAViZ� XnhiZXidbn� dg� hnhiZbAX� igZVibZci� Ac� i]Z� cZdVY_jkVci� hZiiAc?� egAdg� id� XnhiZXidbn*� ;ZXAe]Zg� 9aVYYZg�
gZedgih�i]Z�bdaZXjaVg�hjWineZ�d[�i]Z�ijbdg�heZXAbZc�Vh�CjbAcVa�dg�Edc)CjbAcVa�%CjbAcVa�#c[AaigViZY(�9VhVa(�9VhVa�:aVjYAc)
Cdl�dg�EZjgdZcYdXgAcZ)aA`Z&(�lAi]�ZVX]�hjWineZ�]VkAc?�YAhiAcXi�WAdad?AXVa�XdbedhAiAdc(�XaAcAXVa�WZ]VkAdg�VcY�egZYAXiZY�WZcZ[Ai�
[gdb�E8:�VcY�bVn�]VkZ�AbeaAXViAdch�[dg�[jijgZ�i]ZgVeZjiAX�higViZ?AZh*

K]Z�;ZXAe]Zg�9aVYYZg� iZhi� Ah� hjeedgiZY� Wn�bjaiAeaZ� eZZg)gZkAZlZY� XaAcAXVa� hijYAZh� YZbdchigViAc?� Aih� VWAaAin� id� AYZciA[n�
l]AX]�eViAZcih�]VkZ�V�]A?]Zg�gAh`�d[�jehiV?Ac?�id�cdc)dg?Vc�Xdc[AcZY�YAhZVhZ�Vi�hjg?Zgn�VcY�l]AX]�eViAZcih�bVn�WZcZ[Ai�i]Z�bdhi�
[gdb�cZdVY_jkVci�i]ZgVen*�

NZ�WZ?Vc�XdbbZgXAVaAoViAdc�d[�i]Z�;ZXAe]Zg�9aVYYZg�iZhi�Ac�i]Z�[Vaa�d[�.,.-(�[daadlAc?�[AcVa�DZYAXVgZ�XdkZgV?Z�[dg�i]Z�
iZhi�Ac�Ajan�.,.-*�K]Z�;ZXAe]Zg�9aVYYZg�iZhi�Ah�i]Z�[Aghi�?ZcdbAX�iZhi�id�WZ�XdkZgZY�Wn�DZYAXVgZ�[dg�eViAZcih�lAi]�WaVYYZg�XVcXZg*�

4?TCTXR�7VYMLV�7?YaAS�aTAS�4T]A?TMBAPO�9F4�DP]A]�

FcXZ�lZ�]VkZ�YZkZadeZY�gdWjhi�XaAcAXVa�ZkAYZcXZ�VcY�e]nhAXAVc�VYdeiAdc�d[�djg�iZhih�Ac�i]Z�LcAiZY�JiViZh(�lZ�ineAXVaan�
i]Zc� YgAkZ� [jgi]Zg� eViAZci� VXXZhh� Wn� aVjcX]Ac?� i]Zb(� Vh� VeegdegAViZ(� Acid� ?adWVa� bVg`Zih� Vh� #M;� iZhih� i]Vi� VgZ� gjc� dc� i]Z�
c:djciZg�8cVanhAh�JnhiZb*�K]Ah�VeegdVX]�ZcVWaZh�djg� iZhih� id�WZ�eZg[dgbZY� adXVaan� Ac� aVWdgVidgAZh�VcY�]dheAiVah�ldgaYlAYZ(�
l]AX]�lZ�WZaAZkZ�[VXAaAiViZh�bVg`Zi�VXXZhh�VcY�e]nhAXAVc�VYdeiAdc�Ac��jgdeZ�VcY�di]Zg�higViZ?AX�?adWVa�bVg`Zih*�

#c�;ZXZbWZg�.,-5(�lZ�VXfjAgZY�i]Z�ZmXajhAkZ�ldgaYlAYZ�aAXZchZ�id� i]Z�c:djciZg�8cVanhAh�JnhiZb�[dg�XaAcAXVa�#M;�iZhi�
jhZ(� YZkZadebZci� VcY� XdbbZgXAVaAoViAdc*�NZ� ZmeZXi� i]Ah� AchigjbZci� eaVi[dgb� id� ZcVWaZ� V� WgdVY� gVc?Z�d[� iZhiAc?� i]gdj?]� Aih�
VWAaAin�id�hAbjaiVcZdjhan�XdcYjXi�bjaiAeaZm�ZkVajViAdc�d[�je�id�4,,�IE8�VcY�di]Zg�iVg?Zih*�

NZ�XjggZcian�d[[Zg�#M;�iZhiAc?�Ac�WgZVhi�XVcXZg�VcY(�add`Ac?�[dglVgY(�lZ�WZaAZkZ�lZ�VgZ�lZaa�edhAiAdcZY�id�YZkZade�VcY�
YZaAkZg�V�bZcj�d[�iZhih�[dg�jhZ�dc�i]Z�c:djciZg�8cVanhAh�JnhiZb*�Fjg�VXfjAhAiAdc�d[�"VaAd;m�Ac�8j?jhi�.,.-�egdkAYZh�jh�lAi]�V�
�jgdeZVc�]ZVYfjVgiZgh�id�YZkZade(�bVcj[VXijgZ�VcY�hjeean�djg�dlc�#M;�iZhi�`Aih*�NZ�eaVc�id�igVchAiAdc�bVcj[VXijgAc?�d[�djg�
iZhih(� XjggZcian� egdYjXZY� Wn�EVcdJigAc?� Ac� i]Z�L*J*(� id� djg� [VXAaAin� Ac�  gVcXZ(� ?AkAc?� jh� ZcY)id)ZcY� Xdcigda� d[� djg� #M;� iZhi�
hjeean� X]VAc*�NZ� VciAXAeViZ� i]Z� kZgiAXVa� AciZ?gViAdc� d[� gZhZVgX](� YZkZadebZci� VcY�bVcj[VXijgAc?�lAaa� Zc]VcXZ� djg� VWAaAin� id�
Z[[AXAZcian�hZgkZ�i]Z�?adWVa�bVg`Zi�lAi]�V�WgdVY�bZcj�d[�YAV?cdhiAX�iZhih*�
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9gZVhi�XVcXZg� Ah� i]Z�bdhi�Xdbbdc�XVcXZg�VcY�i]Z�aZVYAc?�XVjhZ�d[�XVcXZg)gZaViZY�YZVi]�Ac�ldbZc�ldgaYlAYZ*�#c�.,.,(�
i]ZgZ�lZgZ�Vc�ZhiAbViZY�.*/�bAaaAdc�cZl�XVhZh�d[�i]Z�YAhZVhZ*�"dgbdcZ�gZXZeidg�edhAiAkZ�WgZVhi�XVcXZg�Ah�i]Z�bdhi�egZkVaZci�ineZ�
d[� WgZVhi� XVcXZg(� XdbegAhAc?� VeegdmAbViZan� 3,"� d[� XVhZh*� F[� i]ZhZ(� lZ� ZhiAbViZ� i]Vi� i]Z� ?adWVa� ZVgan)hiV?Z� WgZVhi� XVcXZg�
gZXjggZcXZ�bVg`Zi�Ah�hA?cA[AXVci(�lAi]�VeegdmAbViZan�31,(,,,�eViAZcih�ediZciAVaan�ZaA?AWaZ�[dg�i]Z�GgdhA?cV�9gZVhi�:VcXZg�8hhVn�
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VccjVaan*�K]Ah� Ah�XdbegAhZY�d[�VeegdmAbViZan�.4,(,,,�eViAZcih� Ac� i]Z�LcAiZY�JiViZh�VcY�.3,(,,,�VXgdhh� i]Z�bV_dg�bVg`Zih� Ac�
�jgdeZ*�

#c[dgbViAdc�VWdji�AcYAkAYjVa�eViAZcihb�egd?cdhAh�Ah�i]Z�[djcYViAdc�d[�igZVibZci�YZXAhAdc)bV`Ac?�VcY�gZXdbbZcYViAdch�Ac�
WgZVhi�XVcXZg*�"dlZkZg(�igVYAiAdcVa�cdc)bdaZXjaVg�iZhih�VgZ�d[iZc�Achj[[AXAZci�id�gZaAVWan�YZiZgbAcZ�eViAZcihb�AcYAkAYjVa�gAh`�d[�
gZXjggZcXZ�VcY(�i]ZgZ[dgZ(�VYZfjViZan�Ac[dgb�i]ZgVen�YZXAhAdch*�

K]Z�GgdhA?cV�9gZVhi�:VcXZg�8hhVn�Ah�V�XaAcAXVaan�kVaAYViZY�egd?cdhiAX�VhhVn�i]Vi�jhZh�VYkVcXZY�?ZcdbAX�iZX]cdad?n�VcY�
XdbWAcZh� XaAcAXVa� VcY� eVi]dad?AXVa� Ac[dgbViAdc� id� ]Zae� Ac[dgb� cZmi� hiZeh� [dg� edhi)bZcdeVjhVa� ldbZc� lAi]� ZVgan)hiV?Z(�
]dgbdcZ�gZXZeidg�edhAiAkZ�WgZVhi�XVcXZg(�]ZaeAc?�i]Zb�VkdAY�jccZXZhhVgn�idmAX�X]Zbdi]ZgVen�dg�jcYZg)igZVibZci*�K]Z�VhhVn�Ah�
eZg[dgbZY� Ac� aVWdgVidgAZh� Ac� �D�8(� Vh� lZaa� Vh� i]Z� L*J*� VcY� di]Zg� hZaZXiZY� XdjcigAZh*� K]Z� GgdhA?cV� 9gZVhi� :VcXZg� 8hhVn�
VcVanoZh� i]Z� VXiAkAin� d[� 02� ?ZcZh� Ac� i]Z� G8D1,� ?ZcZ� hA?cVijgZ(� VcY� WVhZY� dc�bdaZXjaVg� hjWineZh(� egdaA[ZgViAdc� hXdgZ(� VcY�
XaAcAXVa)eVi]dad?AXVa� [ZVijgZh(� XVc� egdkAYZ� V� ]dgbdcZ)gZXZeidg� edhAiAkZ(� ZVgan)hiV?Z� WgZVhi� XVcXZg� eViAZci� VcY� i]ZAg� e]nhAXAVc�
lAi]�V�egd?cdhiAX�gAh`)d[)gZXjggZcXZ�hXdgZ�i]Vi�AcYAXViZh�i]Z�egdWVWAaAin�d[�XVcXZg�gZXjggZcXZ�dkZg�i]Z�cZmi�iZc�nZVgh*

K]Z� GgdhA?cV� VhhVn� Ah� XaAcAXVaan� kVaAYViZY� Ac� hijYAZh� ejWaAh]ZY� Ac� ,OOCMT� PH� :OEPMPI=� VcY� i]Z� 5PVSOCM� PH� .MKOKECM�
:OEPMPI=��DZYAXVgZ� XdkZgV?Z� [dg� GgdhA?cV� ]Vh� WZZc� Ac� Z[[ZXi� hAcXZ� .,-1*� K]Z� iZhi� Ah� gZXdbbZcYZY� Ac� ?jAYZaAcZh� [gdb� i]Z�
EViAdcVa�:dbegZ]ZchAkZ�:VcXZg�EZildg`�VcY�i]Z�8bZgAXVc�JdXAZin�d[�:aAcAXVa�FcXdad?n�Ac�i]Z�LcAiZY�JiViZh*�FjihAYZ�d[�i]Z�
LcAiZY� JiViZh(� i]Z� iZhi� Ah� AcXajYZY� Ac� aZVYAc?�bZYAXVa� ?jAYZaAcZh(� AcXajYAc?� [gdb� i]Z�EViAdcVa� #chiAijiZ� [dg�"ZVai]� VcY�:VgZ�
�mXZaaZcXZ�Ac�i]Z�LcAiZY�BAc?Ydb�VcY�i]Z��jgdeZVc�JdXAZin�[dg�DZYAXVa�FcXdad?n(�dg��JDF*

K]Z�GgdhA?cV�VhhVn�jiAaAoZh�[dgbVaAc)[AmZY�VcY�eVgV[[Ac)ZbWZYYZY�WgZVhi�XVcXZg�iAhhjZ�VcY�Ah�d[[ZgZY�Vh�Vc�#M;�iZhi�i]Vi�
gjch� dc� i]Z� c:djciZg�8cVanhAh� JnhiZb*�K]Z� iZhi� ]Vh� WZZc�:�)#M;�bVg`ZY(� h]dlAc?� i]Vi� Ai� Xdc[dgbh�lAi]��jgdeZVc�LcAdc�
gZ?jaViAdch(�VcY�Ah�VkVAaVWaZ�[dg�jhZ�Wn�]ZVai]XVgZ�egd[ZhhAdcVah�Ac�i]Z��jgdeZVc�LcAdc�VcY�di]Zg�XdjcigAZh�i]Vi�gZXd?cAoZ�i]Z�
:��bVg`(�Vh�lZaa�Vh�Ac�:VcVYV(�#hgVZa(�8jhigVaAV(�EZl�QZVaVcY�VcY�"dc?�Bdc?*�K]Z�GgdhA?cV�iZhi�Ah� ;8�1-,%`&�XaZVgZY�Ac�i]Z�
LcAiZY�JiViZh�[dg�jhZ�dc�i]Z�c:djciZg�8cVanhAh�JnhiZb*

K]Z�GgdhA?cV�9gZVhi�:VcXZg�8hhVn�Ah�hdaY�id�aVWdgVidgAZh�Wn�djg�YAgZXi�hVaZh�iZVb(�l]d�Vahd�aZVY�Z[[dgih�id�?VAc�hjeedgi�
Vbdc?�BFCh�Ac�WgZVhi�XVcXZg�dcXdad?n*��

2TY=SL?WLNPBATNLV�LXO�"ASP?�BPCPXBP

NZ� ]VkZ� [dgbZY� cjbZgdjh� WAde]VgbVXZjiAXVa� eVgicZgh]Aeh� i]Vi� YZgAkZ� kVajZ� dji� d[� djg� XjggZci� VhhZih� dg� [jijgZ� dcZh*�
K]gdj?]�YZkZadebZci�VcY�XdbbZgXAVaAoViAdc�d[�djg�iZhih(�lZ�]VkZ�WjAai�dg�?VAcZY�VXXZhh�id�jcAfjZ�WAdgZedhAidgAZh�i]Vi�AcXajYZ�
ZmiZchAkZ�XaAcAXVa�Xd]dgih�VcY�l]daZ)?ZcdbZ�IE8�hZfjZcXAc?�VcY�di]Zg�YViV(�hjX]�Vh�Abbjcd)dcXdad?n*

9Ade]VgbVXZjiAXVa�XjhidbZgh�bVn�WZ�AciZgZhiZY�Ac�aZkZgV?Ac?�djg�YViV�id6�[Aghi(�jcYZghiVcY�dg�Xdc[Agb�V�Ygj?bh�bZi]dY�d[�
VXiAdc�Wn� add`Ac?� Vi� eViAZcihb� ?ZcZ� ZmegZhhAdc�egd[AaZh� dg� ijbdg�bAXgdZckAgdcbZci�egZ)� VcY�edhi)igZVibZci7� hZXdcY(� AYZciA[n�
egZYAXiAkZ� dg� egd?cdhiAX� WAdbVg`Zgh� [dg� Ygj?� gZhedchZ(� idmAXAin� dg� YAhZVhZ� egd?gZhhAdc(� l]AX]� YZ[AcZ� i]Z� AYZVa� eViAZci�
hjWedejaViAdc�[dg�V�?AkZc� i]ZgVen7�VcY�dg� aVhian(� AYZciA[n�eViAZci�edejaViAdch�lAi]� gVgZ�?ZcZiAX�kVgAViAdch� [dg�XaAcAXVa� igAVah�dg�
ZmAhiAc?� i]ZgVeAZh*� NZ� Vahd� d[[Zg� XjhidbAoZY� WAdbVg`Zg� iZhiAc?� VcY� VcVaniAXVa� hZgkAXZh� id� djg� WAde]VgbVXZjiAXVa� eVgicZgh(�
]ZaeAc?�i]Zb�VYkVcXZ�i]ZAg�?dVah*�

K]gdj?]� i]Z� VXfjAhAiAdc� d[� "VaAd;m� Ac� .,.-(� lZ� WdahiZgZY� djg� d[[ZgAc?� id� i]ZhZ� XjhidbZgh� Wn� ?VAcAc?� ZmeZgiAhZ� Ac�
Abbjcd)dcXdad?n*� Fjg� Abbjcd)dcXdad?n� d[[ZgAc?h� id� WAde]VgbVXZjiAXVa� eVgicZgh� [dXjh� dc� i]Z� AbeaAXViAdch� d[� i]Z� ijbdg�
bAXgdZckAgdcbZci�jhAc?�iddah�hjX]�Vh�#bbjcdhXdgZ�#:(�#bbjcdhA?c(�djg�9gA?]ieaZm�AccdkViAkZ�iZX]cdad?n(�VcY�djg�MZgVXniZ�
9Ade]VgbV�8iaVh�YZYAXViZY�YViVWVhZ*�#bbjcd?gVb(�djg�bjaiA)bdYVa�eaVi[dgb(�egdkAYZh�V�XdbegZ]ZchAkZ�jcYZghiVcYAc?�d[�i]Z�
ijbdg� AbbjcZ�bAXgdZckAgdcbZci� Wn� hZVbaZhhan� AciZ?gViAc?� YViV� [gdb� V� kVgAZin� d[� ?ZcdbAX(� igVchXgAeidbAX(� VcY� egdiZdbAX�
eaVi[dgbh*�NZ�WZaAZkZ�djg�Abbjcd)dcXdad?n�XVeVWAaAiAZh�VcY�d[[ZgAc?h�VgZ�XdbeaZbZciVgn�id�z�VcY�Ac�i]Z�[jijgZ�bVn�WZ�bdgZ�
AciZ?gViZY�Acid�z�djg�XdgZ�?ZcdbAX�YAV?cdhiAXh�WjhAcZhh*

8YYAiAdcVaan(� lZ� YZeadn� djg� `cdl)]dl� Ac� #M;� iZhi� YZkZadebZci� id� YZkZade� VcY� bVcj[VXijgZ� hjX]� iZhih� [dg� di]Zg�
YAV?cdhiAX�XdbeVcAZh�Ac�AcYAXViAdch�i]Vi�VgZ�cdcXdbeZiAiAkZ�id�MZgVXniZ*�

3"F94�'��LXO� LN?YPNYXYWTN�6LNAY?]

NZ�WZaAZkZ� i]Z�:FM#;)-5�djiWgZV`(� AcXajYAc?� Aih�cjbZgdjh�kVgAVcih(� AbeVXiZY�djg� idiVa� iZhi�kdajbZh�egAbVgAan�YjgAc?�
.,.,� VcY� .,.-*� Fjg� XjhidbZgh(� i]AgY)eVgin� XdcigVXi�bVcj[VXijgZgh(� XVggAZgh(� hjeeaAZgh� VcY� XdaaVWdgViAdc� eVgicZgh� ]VkZ� WZZc�
V[[ZXiZY�Wn�i]Z�XadhjgZ�d[�]dheAiVah(�YdXidgh$�d[[AXZh(�bVcj[VXijgAc?�hAiZh(�dg�Xdjcign�WdgYZgh(�Vbdc?�di]Zg�bZVhjgZh�eji�Ac�eaVXZ�
VgdjcY� i]Z�ldgaY*�CVnd[[h(� [jgadj?]h�VcY�jceaVccZY� adhh�d[�hiV[[� Ac� i]Z�bZYAXVa� AcYjhign�VcY�di]ZglAhZ�YjgAc?� i]Z�eVcYZbAX�
]VkZ�]VY(�VcY�lAaa�XdciAcjZ�id�]VkZ(�cZ?ViAkZ�AbeVXih�dc�i]Z�YZbVcY�[dg�VcY�hjeean�d[�bZYAXVa�XVgZ�VcY�YAV?cdhiAX�iZhih(�l]AX]�
V[[ZXih�i]Z�[gZfjZcXn�lAi]�l]AX]�iZhih�VgZ�dgYZgZY(�VcY�i]Z�VWAaAin�d[�YdXidgh�VcY�]dheAiVah�id�VYbAcAhiZg�hjX]�iZhih*� jgi]Zg�i]Z�
AcVWAaAin�id�igVkZa�VcY�XdcYjXi�[VXZ)id)[VXZ�bZZiAc?h�XVc�Vahd�bV`Z�Ai�bdgZ�YA[[AXjai�id�ZmeVcY�jiAaAoViAdc�d[�djg�egdYjXih�Acid�
cZl�?Zd?gVe]AZh�VcY�id�YgAkZ�VlVgZcZhh�d[�djg�egdYjXih*�

3



Fjg�;ZXAe]Zg�GgdhiViZ�iZhi�]Vh�WZZc�aZVhi�AbeVXiZY�Wn�i]Z�eVcYZbAX�WZXVjhZ�djg�XjhidbZgh�VgZ�bdhian�XdbbjcAin)WVhZY�
jgdad?n�egVXiAXZh(�l]AX]�?ZcZgVaan�gZbVAcZY�bdgZ�VXXZhhAWaZ�id�eViAZcih�VcY�djg�hVaZh�gZeh*�Fjg�8[AgbV�i]ngdAY�XVcXZg�iZhi�lVh�
AbeVXiZY�Wn�:FM#;)-5�Ac�.,.,�VcY�edgiAdch�d[�.,.-�Vh�V�bV_dgAin�d[�djg�hVbeaZh�XdbZ�[gdb�aVg?Z�AchiAijiAdch�l]AX]�VgZ�aZhh�
VXXZhhAWaZ� id� eViAZcih� VcY� djg� gZeh*�NZ� WZaAZkZ� djg� ejabdcdad?n� WjhAcZhh� lVh� i]Z�bdhi� AbeVXiZY� hAcXZ� i]Z� WgdcX]dhXden�
egdXZYjgZh� jhZY� id� XdaaZXi� hVbeaZh� [dg� djg� �ckAhAV� iZhi� VgZ� XdchAYZgZY� ZaZXiAkZ� egdXZYjgZh� VcY� VgZ� eZg[dgbZY� Ac� ]dheAiVa�
hZiiAc?h(�l]AX]�]VkZ�WZZc�bdgZ�gZhigAXiAkZ*� jgi]Zg(�i]ZhZ�iZhih�VgZ�dgYZgZY�Wn�ejabdcdad?Ahih�l]d�XdjaY�WZ�aVg?Zan�egZdXXjeAZY�
lAi]�XVgAc?�[dg�:FM#;)-5�eViAZcih*�

#c�VYYAiAdc(�dc?dAc?�AciZgZhi�gViZ�AcXgZVhZh�VcY�Ac[aViAdc�Ac�i]Z�L*J*�VcY�di]Zg�bVg`Zih�?adWVaan�bVn�]ZA?]iZc�i]Z�gAh`�d[�Vc�
ZXdcdbAX�Ydlcijgc�dg�gZXZhhAdc�VcY�kdaViAaAin�VcY�YAhadXViAdc�Ac�i]Z�XVeAiVa�dg�XgZYAi�bVg`Zih�Ac�i]Z�L*J*�dg�?adWVaan*�DdgZdkZg(�
i]Z�XdciAcjZY�higZc?i]ZcAc?�d[�i]Z�L*J*�YdaaVg�XdbeVgZY�id�di]Zg�XjggZcXAZh�%AcXajYAc?�i]Z��jgd(�Ac�l]AX]�V�bViZgAVa�edgiAdc�d[�
djg��jgdeZVc�hVaZh�VcY�Xdhih�VgZ�YZcdbAcViZY&(�]Vh�AbeVXiZY�VcY�bVn�XdciAcjZ�id�AbeVXi�djg�gZhjaih�d[�deZgViAdch*�NZ�AciZcY�
id�XdciAcjZ�id�bdcAidg�bVXgdZXdcdbAX�XdcYAiAdch�XadhZan�VcY�bVn�YZiZgbAcZ�id�iV`Z�XZgiVAc�[AcVcXAVa�dg�deZgViAdcVa�VXiAdch�Ac�
gZhedchZ�id�hjX]�XdcYAiAdch�Vh�VeegdegAViZ*� AcVaan(�i]Z�bZVhjgZh�iV`Zc�Wn�IjhhAV�Ac�gZhedchZ�id��jgdeZVc�hjeedgi�[dg�L`gVAcZ�
]VkZ�AcXgZVhZY�i]Z�gAh`�d[�YAhgjeiAdch�id�ZcZg?n�hjeeaAZh�Ac��jgdeZ(�l]AX]�bVn�AbeVXi�djg�VWAaAin�id�bVcj[VXijgZ�iZhih�[gdb�djg�
[VXAaAin�Ac�DVghZAaaZ(� gVcXZ*

K]Z� ZmiZci� d[� i]Z� AbeVXi� d[� :FM#;)-5� VcY� di]Zg� bVXgdZXdcdbAX� [VXidgh� dc� djg� [jijgZ� aAfjAYAin� VcY� deZgViAdcVa�
eZg[dgbVcXZ�lAaa�YZeZcY�dc�XZgiVAc�YZkZadebZcih(�AcXajYAc?�i]Z�YZeadnbZci�VcY�adc?)iZgb�Z[[AXVXn�d[�kVXXAcZh7�i]Z�YjgViAdc�
VcY�hegZVY�d[�i]Z�djiWgZV`�eVgiAXjaVgan�Ac�i]Z�[dgb�d[�bdgZ�igVchbAhhAWaZ�kVgAVcih7�i]Z�AbeVXi�dc�djg�XjhidbZgh$�deZgViAdch7�i]Z�
AbeVXi� id�djg�hVaZh�VcY�gZcZlVa�XnXaZh7�X]Vc?Zh� Ac�XZcigVa�WVc`�edaAXAZh�VcY� AciZgZhi� gViZh7� gViZh�d[� Ac[aViAdc7�VcY�X]Vc?Zh� Ac�
[dgZA?c�XjggZcXn�ZmX]Vc?Z�gViZh*�JZZ�IAh`� VXidgh�[dg�[jgi]Zg�YAhXjhhAdc*�

BPTWMB?]PWPXA

"OKUGF� UCUGT�

IZkZcjZ� [gdb� djg� iZhih� XdbZh� [gdb� hZkZgVa� hdjgXZh(� AcXajYAc?� XdbbZgXAVa� i]AgY)eVgin� eVnZgh(� hjX]� Vh� AchjgVcXZ�
XdbeVcAZh�VcY�]ZVai]�bVAciZcVcXZ�dg?VcAoViAdch(�?dkZgcbZci�eVnZgh(�hjX]�Vh�DZYAXVgZ�VcY�DZYAXVAY(�VcY�eViAZcih*

DZYAXVgZ� ?ZcZgVaan� XdkZgh� bdaZXjaVg� YAV?cdhiAX� iZhih� i]gdj?]� i]Z� AcYAkAYjVa� DZYAXVgZ� 8YbAcAhigViAkZ� :dcigVXih(� dg�
D8:h*�DZYAXVgZ�XdkZgV?Z�[dg�bdhi�d[�MZgVXniZbh�iZhih�Ah�YZiZgbAcZY�i]gdj?]�i]Z�Dda;O�egd?gVb(�VYbAcAhiZgZY�Wn�i]Z�D8:�
GVabZiid�!98*�K]gdj?]�CdXVa�:dkZgV?Z�;ZiZgbAcViAdch(�dg�C:;h(�VcY�VhhdXAViZY�XdkZgV?Z�VgiAXaZh(�Dda;O�XdkZgh�8[AgbV�
!J:(��ckAhAV(�;ZXAe]Zg�GgdhiViZ(�;ZXAe]Zg�9aVYYZg(�VcY�GgdhA?cV*� dg�iZhiAc?�hZgkAXZh�i]Vi�Yd�cdi�[Vaa�lAi]Ac�i]Z�hXdeZ�d[�i]Z�
Dda;O�egd?gVb(�XdkZgV?Z�bVn�WZ�VY_jYAXViZY�Wn�i]Z�D8:�lAi]�_jgAhYAXiAdc�dkZg�i]Z�aVWdgVidgn�i]Vi�eZg[dgbh�i]Z�iZhi(�ZAi]Zg�
kAV�Vc�C:;�dg�dc�V�XaVAb)Wn)XaVAb�WVhAh*

JAcXZ� -540(� DZYAXVgZ� ]Vh� eVAY� [dg� XaAcAXVa� YAV?cdhiAX� aVWdgVidgn� iZhih(� dg� :;CKh(� dc� i]Z� :aAcAXVa� CVWdgVidgn�  ZZ�
JX]ZYjaZ(�dg�:C J(�jcYZg�hZXiAdc�-4//%]&�d[�i]Z�JdXAVa�JZXjgAin�8Xi(�dg�i]Z�JJ8*�JZXiAdc�.-2%V&�d[�i]Z�GgdiZXiAc?�8XXZhh�id�
DZYAXVgZ�8Xi�d[�.,-0(�dg�G8D8(�bVYZ�ZmiZchAkZ�gZkAhAdch�id�i]Z�DZYAXVgZ�:C J�XdYAc?(�gViZ�hZiiAc?�egdXZhhZh(�VcY�aVWdgVidgn�
eVnbZci� gZedgiAc?� [dg�:;CKh(� VcY� XgZViZY� V� cZl� hjWXViZ?dgn� d[�:;CKh� XVaaZY�8YkVcXZY�;AV?cdhiAX� CVWdgVidgn�KZhih(� dg�
8;CKh(�lAi]�hZeVgViZ�gZedgiAc?�VcY�eVnbZci�gZfjAgZbZcih*

#c�.,-2(�i]Z�:ZciZgh�[dg�DZYAXVgZ�VcY�DZYAXVAY�JZgkAXZh(�dg�:DJ(�AhhjZY�i]Z�[AcVa�gjaZ�id�AbeaZbZci�i]Z�gZfjAgZbZcih�d[�
G8D8(�l]AX]�hA?cA[AXVcian�gZkAhZY�i]Z�DZYAXVgZ�eVnbZci�hnhiZb�[dg�:;CKh*�K]Z�[AcVa�gjaZ�lVh�AbeaZbZciZY�dc�AVcjVgn�-(�
.,-4(�[dg�i]Z�egAkViZ�eVnZg�gViZ)WVhZY�[ZZ�hX]ZYjaZ�gZfjAgZY�Wn�G8D8*�LcYZg�i]Z�[AcVa�gjaZ(�[dg�:;CKh�[jgcAh]ZY�dc�dg�V[iZg�
AVcjVgn�-(�.,-4(� i]Z�Vbdjci�DZYAXVgZ�eVnh� Ah� ZfjVa� id� i]Z�lZA?]iZY�bZYAVc�d[�egAkViZ�eVnZg� gViZh� [dg� i]Z�:;CKh(� gZedgiZY�
igAZccAVaan�[dg�:;CKh(�VcY�VccjVaan�[dg�8;CKh*�:dc?gZhh�]Vh�ZmiZcYZY�i]Z�[Aghi�eVnbZci�XnXaZ�jcYZg�G8D8�Wn�Vc�VYYAiAdcVa�
i]gZZ�nZVgh�[dg�:;CKh(�bdkAc?�i]Z�cZmi�YViV�gZedgiAc?�eZgAdY�jcYZg�G8D8�[gdb�.,.,�id�.,./�[dg�[AcVa�egAkViZ�eVnZg�eVnbZcih�
bVYZ�WZilZZc�AVcjVgn�-�VcY�AjcZ�/,(�.,-5(�ZmiZcYAc?�i]Z�VeeaAXVWAaAin�d[�i]Z�eVnbZci�gViZh�i]Vi�idd`�Z[[ZXi�Ac�.,-4�i]gdj?]�
;ZXZbWZg�/-(�.,./*�

NZ� hjWbAi� XaVAbh� id� eVnZgh� YAgZXian� jhAc?� jcAfjZ�8bZgAXVc�DZYAXVa�8hhdXAViAdc�:jggZci� GgdXZYjgVa�KZgbAcdad?n(� dg�
:GK(� XdYZh� l]Zc� i]Zn� ZmAhi� [dg� djg� egdYjXih� VcY� hZgkAXZh� VcY� jhZ� ZAi]Zg� bAhXZaaVcZdjh� dg� Xdbbdc� :GK� XdYZh� [dg� cdc)
egdegAZiVgn�iZhiAc?�hZgkAXZh�dg�l]Zc�jcAfjZ�XdYZh�Yd�cdi�ZmAhi*�K]AgY)eVgin�eVnZgh(�AcXajYAc?�DZYAXVgZ(�]VkZ�heZXA[AX�VcY�d[iZc�
XdbeaZm�WAaaAc?�gjaZh(�[VAajgZ�id�VWAYZ�Wn�l]AX]�bVn�gZhjai�Ac�YZcAVah(�VjYAih(�VcY�dg�gZ[jcY�gZfjZhih*�NZ�ldg`�lAi]�XdbbZgXAVa�
eVnZgh�id�ZhiVWaAh]�bZYAXVa�XdkZgV?Z�edaAXAZh�[dg�djg�iZhih�VcY�hZgkAXZh(�cZ?diAViZ�cZildg`�hiVijh�VcY�XdcigVXiZY�gViZh*�GVnbZci�
[gdb�i]AgY)eVgin�eVnZgh�YA[[Zgh�YZeZcYAc?�dc�l]Zi]Zg�lZ�]VkZ�ZciZgZY�Acid�V�XdcigVXi�lAi]�i]Z�eVnZgh�Vh�V�_XdcigVXiZY�egdkAYZg`�
dg�Yd�cdi�]VkZ�V�XdcigVXi�VcY�VgZ�XdchAYZgZY�V�_cdc)XdcigVXiZY�egdkAYZg*`�GVnZgh�lAaa�d[iZc�gZAbWjghZ�cdc)XdcigVXiZY�egdkAYZgh(�
A[�Vi�Vaa(�Vi�V�adlZg�gViZ�i]Vc�XdcigVXiZY�egdkAYZgh*��
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N]Zc�lZ�XdcigVXi�id�hZgkZ�Vh�V�XdcigVXiZY�egdkAYZg(�gZAbWjghZbZcih�VgZ�bVYZ�ejghjVci�id�V�cZ?diAViZY�[ZZ�hX]ZYjaZ�VcY�
VgZ�aAbAiZY�id�dcan�XdkZgZY�AcYAXViAdch*�9ZXdbAc?�V�XdcigVXiZY�egdkAYZg�?ZcZgVaan�gZhjaih�Ac�]A?]Zg�gZAbWjghZbZci�[dg�XdkZgZY�
AcYAXViAdch�VcY�aVX`�d[�gZAbWjghZbZci�[dg�cdc)XdkZgZY�AcYAXViAdch*�8h�V�gZhjai(�i]Z�AbeVXi�d[�WZXdbAc?�V�XdcigVXiZY�egdkAYZg�
lAi]�V�heZXA[AX�eVnZg�lAaa�kVgn*

#c� hdbZ� XVhZh(� i]AgY� eVgin� eVnZgh�bVn� gZfjZhi� VjYAih� d[� i]Z� Vbdjcih� eVAY� id� jh*� K]Ah�bVn� gZfjAgZ� jh� id� gZeVn� XZgiVAc�
Vbdjcih�id�eVnZgh�Vh�V�gZhjai�d[�hjX]�VjYAih*

 VXidgh�i]Vi�AbeVXi�gZAbWjghZbZci6

x MVgAVWAaAin�Ac�bZYAXVa�edaAXAZh�AcYAXViAc?�XdkZgV?Z�[dg�djg�egdYjXih�VcY�hZgkAXZh
x EZildg`�hiVijh�VcY�XaVAbh�VY_jYAXViAdc�Vh�Ac)cZildg`�dg�dji�d[�cZildg`�VcY�XdggZhedcYAc?�eViAZci�Xd)eVn�XdAchjgVcXZ�

gZhedchAWAaAiAZh
x GViAZci�[AcVcXAVa�VhhAhiVcXZ�egd?gVbh
x :]Vc?Zh�id�8D8):GK�XdYAc?�gjaZh�VcY�ZYAih
x DZYAXVgZ�XaAcAXVa�aVWdgVidgn�VcY�e]nhAXAVc�[ZZ�hX]ZYjaZh
x !dkZgcbZci�hZfjZhigViAdc�
x DZYAXVAY�[ZZ�hX]ZYjaZh
x :dcigVXiZY�gViZh�[dg�djg�YAV?cdhiAXh
x LiAaAoViAdc�bVcV?ZbZci�dg�egAdg�Vji]dgAoViAdc�egdXZhhZh�VcY�hiZeh�eji�Ac�eaVXZ�Wn�XdbbZgXAVa�eVnZgh�ZchjgAc?�bZYAXVa�

cZXZhhAin�d[�hZgkAXZh�dgYZgZY�[dg�eViAZcih
x 9AaaAc?�Zggdgh
x :aVAbh�YAhejiZh
 dg�i]Z�nZVgh�ZcYZY�;ZXZbWZg�/-(�.,..(�.,.-�VcY�.,.,(�gZheZXiAkZan(�gZkZcjZ�lVh�gZegZhZciZY�Wn�i]Z�AcYAXViZY�eZgXZci�

[dg�ZVX]�eVnZg6�

DZYAXVgZ�VXXdjciZY� [dg�/-"(�/,"�VcY�.0"�d[�djg� gZkZcjZ*�DZYAXVAY�VXXdjciZY� [dg�."(�."(�VcY�."�d[�djg� gZkZcjZ*�
GgAkViZ�XdbbZgXAVa�eVnZgh�VXXdjciZY�[dg�1."(�10"(�VcY�2-"�d[�djg�gZkZcjZ*

:VUTKFG�UJG�"OKUGF� UCUGT�

FjihAYZ�d[� i]Z�LcAiZY�JiViZh(�lZ�WAaa�]dheAiVa� VcY� aVWdgVidgn�XjhidbZgh�YAgZXian� [dg� iZhi�`Aih� i]Zn�dgYZg*�Fjg�XjhidbZgh�
hjWhZfjZcian� WAaa� i]AgY)eVgin� eVnZgh� [dg� gZAbWjghZbZci*� GgdhA?cV� iZhi� bVg`ZiAc?� ]Vh� AcAiAVaan� iVg?ZiZY� egAkViZ� VcY� XVh])eVn�
bVg`Zih�Ac��jgdeZ*�NZ�lAaa�XdciAcjZ�id�YgAkZ�GgdhA?cV�gZAbWjghZbZci�Z[[dgih�Ac��jgdeZ�VcY�di]Zg�?adWVa�bVg`Zih�i]gdj?]�i]Z�
YZkZadebZci� d[� XaAcAXVa� VcY� di]Zg� ZkAYZcXZ� id� hjeedgi� i]Z� iZhibh� AcXajhAdc� Ac� ?jAYZaAcZh� VcY� XdkZgV?Z� egd?gVbh*�K]Z� iZhi� Ah�
XjggZcian�gZAbWjghZY�Ac�!ZgbVcn(� gVcXZ(�JeVAc(�Gdgij?Va(�#iVan(�EZi]ZgaVcYh(�EdglVn(�JlZYZc(�;ZcbVg`(�8jhigAV(�CAi]jVcAV(�
JlAioZgaVcY(�:VcVYV(��c?aVcY(�JXdiaVcY(�VcY�#hgVZa*

3YW=PATATYX

Fjg�bVAc�XdbeZiAiAdc�[gdb�YAV?cdhiAX�XdbeVcAZh�dg�VXVYZbAX�AchiAijiAdch�VgZ�i]dhZ�i]Vi�jhZ�cZmi�?ZcZgViAdc�hZfjZcXAc?�
iZX]cdad?n�dg�di]Zg�bZi]dYh�id�bZVhjgZ�?ZcdbAX�WAdbVg`Zgh�Ac�YAhZVhZ�VgZVh�VYYgZhhZY�Wn�djg�iZhih*�

GgAbVgn�XdbeZiAiAdc�Ac�i]Z�WgdVYZg�iZhi�heVXZ�XdbZh�[gdb�igVYAiAdcVa�bZi]dYh�jhZY�Wn�e]nhAXAVch�id�YAV?cdhZ�VcY�bVcV?Z�
eViAZci�XVgZ�YZXAhAdch*�DVcn�d[�i]Z�igVYAiAdcVa�egVXiAXZh�]VkZ�WZZc�i]Z�hiVcYVgY�d[�XVgZ�Ac�i]Z�LcAiZY�JiViZh�[dg�bVcn�nZVgh(�VcY�
lZ�cZZY� id�XdciAcjZ� id�ZYjXViZ�e]nhAXAVch�VWdji� i]Z�WZcZ[Aih�d[�MZgVXniZbh� iZhih(�l]AX]�]VkZ� i]Z�ediZciAVa� id�X]Vc?Z�XaAcAXVa�
egVXiAXZ�VcY�AbegdkZ�eViAZci�djiXdbZh*

Fjg� 8[AgbV� iZhi� [VXZh� XdbeZiAiAdc� [gdb� XdbeVcAZh� VcY� VXVYZbAX� AchiAijiAdch� i]Vi� jhZ� cZmi� ?ZcZgViAdc� hZfjZcXAc?�
iZX]cdad?n�dg�di]Zg�bZi]dYh�id�bZVhjgZ�bjiViAdcVa�bVg`Zgh�hjX]�Vh�9I8 �VcY�BI8J(�Vadc?�lAi]�cjbZgdjh�di]Zg�bjiViAdch*�
K]ZhZ�dg?VcAoViAdch�AcXajYZ(�[dg�ZmVbeaZ(�#ciZgeVXZ�;AV?cdhiAXh�!gdje(�#cX*(�:9CGVi](�#cX*�LcAkZghAin�d[�GAiihWjg?]�DZYAXVa�
:ZciZg�VcY�di]Zgh�l]d�VgZ�YZkZadeAc?�cZl�egdYjXih�dg�iZX]cdad?AZh�i]Vi�bVn�XdbeZiZ�lAi]�djg�iZhih*�

Fjg�;ZXAe]Zg� GgdhiViZ� iZhi� [VXZh� XdbeZiAiAdc� [gdb�DngAVY�!ZcZiAXh� VcY�D;m"ZVai](�l]AX]� d[[Zg� ?ZcdbAX� iZhiAc?� [dg�
egd?cdhiAX�ejgedhZh�lAi]Ac� adXVaAoZY�egdhiViZ�XVcXZg*�8YYAiAdcVaan(� igVYAiAdcVa�bZi]dYh�jhZY�Wn�eVi]dad?Ahih�VcY�XaAcAXAVch� id�
ZhiAbViZ�gAh`�d[�YAhZVhZ�egd?gZhhAdc�edhZ�XdbeZiAiAkZ�i]gZVih�id�djg�WjhAcZhh*�:dbeVcAZh�XdbWAcAc?�i]ZhZ�igVYAiAdcVa�bZi]dYh�
lAi]�VgiA[AXAVa�AciZaaA?ZcXZ�XdjaY�ediZciAVaan�ZbZg?Z�Vh�XdbeZiAidgh(�Wji�bdhi�d[�i]ZhZ�iZX]cdad?AZh�VgZ�XjggZcian�Ac�i]Z�gZhZVgX]�
hiV?Z*�#c�WaVYYZg�XVcXZg(�lZ�VgZ�cdi�XjggZcian�VlVgZ�d[�V�YAgZXi�XdbeZiAidg�d[[ZgAc?�?ZcdbAX�iZhiAc?�[dg�egd?cdhiAX�ejgedhZh�i]Vi�
bViX]�i]Z�AciZcYZY�jhZ�edejaViAdc�[dg�djg�iZhi*�"dlZkZg(�;E8�bjiViAdcVa�VcVanhAh(�igVYAiAdcVa�XaAcAXVa�bZi]dYh�VcY�cdbd?gVbh�
VgZ�XjggZcian�Ac�jhZ�Wn�e]nhAXAVch�[dg�hAbAaVg�ejgedhZh*
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NZ� WZaAZkZ� djg� egAbVgn� XdbeZiAiAdc� Ac� ejabdcdad?n� lAi]� djg� �ckAhAV� XaVhhA[AZg� lAaa� hAbAaVgan� XdbZ� [gdb� igVYAiAdcVa�
bZi]dYh�jhZY�Wn�e]nhAXAVch� id�YAV?cdhZ� i]Z� gZaViZY�YAhZVhZh*� dg� i]Z�GZgXZeiV�EVhVa�JlVW� iZhi(�lZ�ZmeZXi�XdbeZiAiAdc� [gdb�
XdbeVcAZh�[dXjhZY�dc�ajc?�XVcXZg�hjX]�Vh�9AdYZhAm(�#cX*�NZ�WZaAZkZ�djg�egAcXAeVa�XdbeZiAidg�Ac�i]Z�WgZVhi�XVcXZg�YAV?cdhiAXh�
bVg`Zi�Ah��mVXi�JXAZcXZh(�#cX*(�l]AX]�XjggZcian�XdbbVcYh�V�hjWhiVciAVa�bV_dgAin�d[�i]Z�bVg`Zi*�Fi]Zg�XdbeZiAidgh�Ac�i]Z�WgZVhi�
XVcXZg�YAV?cdhiAXh�bVg`Zi�AcXajYZ�DngAVY�!ZcZiAXh(�#cX*�VcY�8?ZcYAV(�#cX*�

#cXgZVhAc?�VXXZeiVcXZ�VcY�`cdlaZY?Z�d[�i]Z�AbedgiVcXZ�d[�ZVgaAZg�hXgZZcAc?�VcY�YAV?cdhiAX�iZhiAc?�aAc`ZY�lAi]�AbegdkZY�
eViAZci�djiXdbZh�VcY�i]ZgVen�hZaZXiAdc�Ah�aZVYAc?�id�bdgZ�XdbeVcAZh�YZkZadeAc?�?ZcdbAX�iZhiAc?�hZgkAXZh�VcY�iZX]cdad?AZh*�NZ�
bVn�Vahd� [VXZ�XdbeZiAiAdc� [gdb�XdbeVcAZh� Ac[dgbAc?� igZVibZci�YZXAhAdch� hjX]�Vh�!jVgYVci�"ZVai]�dg� djcYViAdc�DZYAXAcZ(�
#cX*�:dbeZiAiAdc�XdjaY�Vahd�ZbZg?Z�[gdb�XdbeZiAidgh(�jhAc?�VaiZgcViAkZ�hVbeaZh(�hjX]�Vh�WaddY(�jgAcZ�dg�hejijb*

NZ�Vahd�[VXZ�XdbeZiAiAdc�[gdb�XdbbZgXAVa�aVWdgVidgAZh(�hjX]�Vh�CVWdgVidgn�:dgedgViAdc�d[�8bZgAXV�"daYAc?h�VcY�JdcAX�
"ZVai]XVgZ�LJ8(�lAi]� higdc?� Ac[gVhigjXijgZ� id� hjeedgi� i]Z� XdbbZgXAVaAoViAdc�d[�YAV?cdhiAX� hZgkAXZh*� #c� VYYAiAdc(� XdbeZiAidgh�
bVn�YZkZade�i]ZAg�dlc�kZghAdch�d[�djg�hdajiAdch�Ac�XdjcigAZh�lZ�bVn�hZZ`�id�ZciZg�l]ZgZ�lZ�Yd�cdi�]VkZ�eViZcih�dg�l]ZgZ�djg�
AciZaaZXijVa�egdeZgin�gA?]ih�VgZ�cdi�gZXd?cAoZY�VcY�XdbeZiZ�lAi]�jh�Ac�i]dhZ�XdjcigAZh(� AcXajYAc?�ZcXdjgV?Ac?�i]Z�jhZ�d[� i]ZAg�
hdajiAdch�Wn�e]nhAXAVch�Ac�di]Zg�XdjcigAZh*

NZ� WZaAZkZ� `Zn� [VXidgh� XdcigAWjiAc?� id� djg� hjXXZhh� Ac� i]Z�bVg`Zi� AcXajYZ� djg� hXAZciA[AX� VcY� iZX]cdad?AXVa� ZmXZaaZcXZ(�
ZkAYZcXZ� d[� XaAcAXVa� YA[[ZgZciAViAdc(� higdc?�BFC� hjeedgi� VcY� eVnZg� XdkZgV?Z� edaAXAZh� [dg� djg� iZhih*�NZ� WZaAZkZ� djg� higZc?i]�
VXgdhh�i]ZhZ�VgZVh�[dgb�V�WVggAZg�id�Zcign�VcY�V�XdbeZiAiAkZ�VYkVciV?Z*�"dlZkZg(�djg�XdbeZiAiAkZ�aVcYhXVeZ�bVn�X]Vc?Z�dkZg�
iAbZ�Vh�cZl�XdbeZiAidgh�ZciZg�i]Z�bVg`Zi*�8h�lZ�VYY�cZl�iZhih�VcY�hZgkAXZh(�lZ�lAaa�[VXZ�bVcn�d[�i]ZhZ�hVbZ�XdbeZiAiAkZ�gAh`h�
[dg�i]ZhZ�cZl�iZhih�Vh�lZaa*

#LAPXA]�LXO�#?Y=?TPAL?c�DPNSXYVYRc

#c�dgYZg�id�gZbVAc�XdbeZiAiAkZ(�lZ�bjhi�YZkZade�VcY�bVAciVAc�egdiZXiAdc�d[�i]Z�egdegAZiVgn�VheZXih�d[�djg�iZX]cdad?AZh*�
Kd� i]Vi� ZcY(�lZ� gZan� dc� V� XdbWAcViAdc� d[� eViZcih(� XdengA?]ih� VcY� igVYZbVg`h(� Vh�lZaa� Vh� XdcigVXih(� hjX]� Vh� Xdc[AYZciAVaAin(�
AckZciAdc� VhhA?cbZci� VcY� aAXZchAc?� V?gZZbZcih*�NZ� Vahd� gZan� jedc� igVYZ� hZXgZi� aVlh� id� egdiZXi� jceViZciZY� `cdl)]dl� VcY�
XdciAcjAc?� iZX]cdad?AXVa� AccdkViAdc*� #c� VYYAiAdc(�lZ� ]VkZ�l]Vi�lZ� XdchAYZg� id� WZ� gZVhdcVWaZ� hZXjgAin�bZVhjgZh� Ac� eaVXZ� id�
bVAciVAc�Xdc[AYZciAVaAin*�Fjg�AciZaaZXijVa�egdeZgin�higViZ?n�Ah�AciZcYZY�id�YZkZade�VcY�bVAciVAc�djg�XdbeZiAiAkZ�edhAiAdc*

NZ�Veean� [dg�VcY� Ac)aAXZchZ�eViZcih�XdkZgAc?�djg�egdYjXih�VcY� iZX]cdad?AZh�VcY�jhZh� i]ZgZd[(� Vh�lZ�YZZb�VeegdegAViZ7�
]dlZkZg(�lZ�bVn�[VAa�id�Veean�[dg�eViZcih�dc�AbedgiVci�egdYjXih�VcY�iZX]cdad?AZh�Ac�V�iAbZan�[Vh]Adc�dg�Vi�Vaa(�dg�lZ�bVn�[VAa�id�
Veean� [dg� eViZcih� Ac� ediZciAVaan� gZaZkVci� _jgAhYAXiAdch*� :ZgiVAc� d[� djg� AhhjZY� eViZcih� ZmeAgZ� WZilZZc� .,.0� VcY� .,/4� VcY� VgZ�
gZaViZY�id�bZi]dYh�jhZY�Ac�i]ngdAY�XVcXZg�YAV?cdhiAXh(�jgdad?AX�XVcXZgh�YAV?cdhiAXh(�ajc?�XVcXZg�VcY�YAhZVhZ�YAV?cdhiAXh(�WgZVhi�
XVcXZg�YAV?cdhiAXh(�VcY�Abbjcd)dcXdad?n�YAV?cdhiAXh*�

NZ� AciZcY� id� [AaZ� VYYAiAdcVa� eViZci� VeeaAXViAdch� Ac� i]Z�LcAiZY�JiViZh� VcY� VWgdVY� id� higZc?i]Zc�djg� AciZaaZXijVa� egdeZgin�
gA?]ih7� ]dlZkZg(� djg� eViZci� VeeaAXViAdch�bVn�cdi� gZhjai� Ac� AhhjZY�eViZcih� Ac� V� iAbZan� [Vh]Adc�dg� Vi� Vaa(� VcY�lZ� XVccdi� VhhjgZ�
AckZhidgh� i]Vi� Vcn�eViZcih� i]Vi� ]VkZ� AhhjZY�dg�bA?]i� AhhjZ�lAaa� egdiZXi� djg� iZX]cdad?n*�NZ�bVn� gZXZAkZ�cdiAXZh�d[� XaVAbh�d[�
ediZciAVa�Ac[gAc?ZbZci�[gdb�i]AgY�eVgiAZh�Ac�i]Z�[jijgZ*

NZ� ]daY� dg� Ac)aAXZchZ� gZ?AhiZgZY� igVYZbVg`h� Ac� i]Z� LcAiZY� JiViZh� [dg� _MZgVXniZ(`� _8[AgbV(`� _GZgXZeiV(`� _�ckAhAV(`�
_GgdhA?cV(`�_Cnbe]bVg`(`�_;ZXAe]Zg(`�_!I#;(`�_"VaAd;m(`�_#bbjcdhXdgZ(`�_9gA?]ieaZm(`�_#bbjcdhA?c(`�VcY�i]Z�MZgVXniZ�
ad?d*�NZ�Vahd�]daY�gZ?AhiZgZY�igVYZbVg`h�Ac�kVgAdjh�_jgAhYAXiAdch�djihAYZ�d[�i]Z�LcAiZY�JiViZh*

NZ� gZfjAgZ�Vaa� ZbeadnZZh�VcY�XdchjaiVcih�ldg`Ac?� [dg�jh� id�ZmZXjiZ�Xdc[AYZciAVaAin�V?gZZbZcih(�l]AX]�egdkAYZ� i]Vi� Vaa�
Xdc[AYZciAVa�Ac[dgbViAdc�gZXZAkZY�Wn�i]Zb�YjgAc?�i]Z�XdjghZ�d[�i]Z�ZbeadnbZci�dg�XdchjaiAc?�gZaViAdch]Ae�WZ�`Zei�Xdc[AYZciAVa(�
ZmXZei�Ac�heZXA[AZY�XAgXjbhiVcXZh*�Fjg�V?gZZbZcih�lAi]�djg�ZbeadnZZh�egdkAYZ�i]Vi�Vaa�AckZciAdch(�YAhXdkZgAZh�VcY�di]Zg�ineZh�
d[�AciZaaZXijVa�egdeZgin(�l]Zi]Zg�dg�cdi�eViZciVWaZ�dg�XdengA?]iVWaZ(�XdcXZAkZY�Wn�i]Z�AcYAkAYjVa�l]AaZ�]Z�dg�h]Z�Ah�ZbeadnZY�Wn�
jh(� VgZ� VhhA?cZY� id� jh*� NZ� XVccdi� egdkAYZ� Vcn� VhhjgVcXZ(� ]dlZkZg(� i]Vi� ZbeadnZZh� VcY� XdchjaiVcih� lAaa� VWAYZ� Wn� i]Z�
Xdc[AYZciAVaAin� dg� VhhA?cbZci� iZgbh� d[� i]ZhZ� V?gZZbZcih*� ;ZheAiZ� bZVhjgZh� iV`Zc� id� egdiZXi� djg� AciZaaZXijVa� egdeZgin(�
jcVji]dgAoZY�eVgiAZh�bA?]i�Xden�VheZXih�d[�djg�iZX]cdad?n�dg�dWiVAc�VcY�jhZ�Ac[dgbViAdc�i]Vi�lZ�gZ?VgY�Vh�egdegAZiVgn*�

5XCT?YXWPXALV� LAAP?]

Fjg�deZgViAdch� gZfjAgZ� i]Z�jhZ�d[� ]VoVgYdjh�bViZgAVah� %AcXajYAc?�WAdad?AXVa�bViZgAVah&�l]AX]� hjW_ZXi� jh� id� V�kVgAZin�d[�
[ZYZgVa(� hiViZ� VcY� adXVa� ZckAgdcbZciVa� VcY� hV[Zin� aVlh� VcY� gZ?jaViAdch*�JdbZ�d[� i]ZhZ� gZ?jaViAdch�egdkAYZ� [dg� higAXi� aAVWAaAin(�
]daYAc?�V�eVgin�ediZciAVaan�aAVWaZ�lAi]dji�gZ?VgY�id�[Vjai�dg�cZ?aA?ZcXZ*�NZ�XdjaY�WZ�]ZaY�aAVWaZ�[dg�YVbV?Zh�VcY�[AcZh�Vh�V�gZhjai�
d[�djg(�dg�di]Zghb(�WjhAcZhh�deZgViAdch�h]djaY�XdciVbAcViAdc�d[�i]Z�ZckAgdcbZci�dg�AcYAkAYjVa�ZmedhjgZ�id�]VoVgYdjh�hjWhiVcXZh�
dXXjg*�NZ�XVccdi�egZYAXi�]dl�X]Vc?Zh�Ac�aVlh�dg�cZl�gZ?jaViAdch�lAaa�V[[ZXi�djg�WjhAcZhh�deZgViAdch(�dg�i]Z�Xdhi�d[�XdbeaAVcXZ*�
"AhidgAXVaan(�i]Z�Xdhi�d[�XdbeaAVcXZ�[dg�i]ZhZ�hV[Zin�aVlh�VcY�gZ?jaViAdch�gZaViZY�id�i]Z�egdiZXiAdc�d[�i]Z�ZckAgdcbZci�]Vh�cdi�
bViZgAVaan� AbeVXiZY� djg� deZgViAdch*�K]ZgZ�lZgZ� cd�bViZgAVa� XVeAiVa� ZmeZcYAijgZh� gZaViZY� id� ZckAgdcbZciVa� XdbeaAVcXZ� Ac� i]Z�

-,



nZVg�ZcYZY�;ZXZbWZg�/-(�.,..*�JAbAaVgan(�lZ�Yd�cdi�VciAXAeViZ�Vcn�hA?cA[AXVci�ZmeZcYAijgZh�[dg�i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�
.,./*

BLa� LAP?TLV]�LXO�CB==VTP?]

NZ� egdXjgZ� gZV?Zcih(� ZfjAebZci(� VcY� di]Zg� bViZgAVah� i]Vi� lZ� jhZ� id� eZg[dgb� djg� iZhih� [gdb� hdaZ� hjeeaAZgh*� NZ� Vahd�
ejgX]VhZ�XdbedcZcih�jhZY�Ac�djg�XdaaZXiAdc�`Aih�[gdb�hdaZ)hdjgXZ�hjeeaAZgh*�JdbZ�d[�i]ZhZ�AiZbh�VgZ�jcAfjZ�id�i]ZhZ�hjeeaAZgh�
VcY�kZcYdgh*� #c�VYYAiAdc(�lZ�jiAaAoZ�ZmiZgcVa�egdkAYZgh� id�VhhZbWaZ�VcY�YAhigAWjiZ�djg� hVbeaZ�XdaaZXiAdc�`Aih*�N]AaZ�lZ�]VkZ�
YZkZadeZY�VaiZgcViZ�hdjgXAc?�higViZ?AZh�[dg� i]ZhZ�bViZgAVah�VcY�kZcYdgh(�lZ�XVccdi�WZ�XZgiVAc�l]Zi]Zg� i]ZhZ�higViZ?AZh�lAaa�WZ�
Z[[ZXiAkZ(�dg�i]Z�VaiZgcViAkZ�hdjgXZh�lAaa�WZ�VkVAaVWaZ�l]Zc�lZ�cZZY�i]Zb*�#[�i]ZhZ�hjeeaAZgh�XVc�cd�adc?Zg�egdkAYZ�jh�lAi]�i]Z�
bViZgAVah�lZ�cZZY�id�eZg[dgb�i]Z�iZhih�VcY�[dg�djg�XdaaZXiAdc�`Aih(�A[�i]Z�bViZgAVah�Yd�cdi�bZZi�djg�fjVaAin�heZXA[AXViAdch�dg�VgZ�
di]ZglAhZ� jcjhVWaZ(� A[� lZ� XVccdi� dWiVAc� VXXZeiVWaZ� hjWhiAijiZ�bViZgAVah(� A[�bViZgAVah� WZXdbZ� jcVkVAaVWaZ� YjZ� id� :FM#;)-5�
gZaViZY�AcXgZVhZh�Ac�YZbVcY�[dg�i]Z�bViZgAVah(�dg�A[�lZ�ZaZXi�id�X]Vc?Z�hjeeaAZgh(�Vc�AciZggjeiAdc�Ac�iZhi�egdXZhhAc?�XdjaY�dXXjg(�
lZ�bVn�cdi�WZ�VWaZ� id�YZaAkZg�eViAZci�gZedgih�VcY�lZ�bVn�AcXjg�]A?]Zg�dcZ)iAbZ�hlAiX]Ac?�Xdhih*�8cn�hjX]�AciZggjeiAdc�bVn�
hA?cA[AXVcian�V[[ZXi�djg�[jijgZ�gZkZcjZ(�XVjhZ�jh�id�AcXjg�]A?]Zg�Xdhih(�VcY�]Vgb�djg�XjhidbZg�gZaViAdch]Aeh�VcY�gZejiViAdc*�#c�
VYYAiAdc(� Ac�dgYZg�id�bAiA?ViZ�i]ZhZ�gAh`h(�lZ�bVAciVAc�AckZcidgAZh�d[�i]ZhZ�hjeeaAZh�Vi�]A?]Zg�aZkZah�i]Vc�ldjaY�WZ�i]Z�XVhZ�A[�
bjaiAeaZ�hdjgXZh�d[�hjeean�lZgZ�VkVAaVWaZ*�#[�djg�iZhi�kdajbZ�YZXgZVhZh�dg�lZ�hlAiX]�hjeeaAZgh(�lZ�bVn�]daY�ZmXZhh�AckZcidgn�
lAi]�ZmeAgViAdc�YViZh�i]Vi�dXXjg�WZ[dgZ�jhZ�l]AX]�ldjaY�VYkZghZan�V[[ZXi�djg�adhhZh�VcY�XVh]�[adl�edhAiAdc*�8h�lZ�AcigdYjXZ�Vcn�
cZl�iZhi(�lZ�bVn�ZmeZgAZcXZ�hjeean�AhhjZh�Vh�lZ�gVbe�iZhi�kdajbZ*

�PRLV�#?YNPPOTXR]

 gdb�iAbZ�id�iAbZ(�lZ�bVn�WZ�eVgin�id�aVlhjAih�Ac�i]Z�dgYAcVgn�XdjghZ�d[�WjhAcZhh*�NZ�VgZ�XjggZcian�cdi�V�eVgin�id�Vcn�
bViZgAVa�aZ?Va�egdXZZYAc?h*

BPRBVLATYX
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8h� V� XaAcAXVa� gZ[ZgZcXZ� aVWdgVidgn(� lZ� VgZ� gZfjAgZY� id� ]daY� XZgiVAc� [ZYZgVa(� hiViZ� VcY� adXVa� aAXZchZh(� XZgiA[AXViAdch� VcY�
eZgbAih�id�XdcYjXi�djg�WjhAcZhh*�NZ�VgZ�hjW_ZXi�id�:C#8(�V�[ZYZgVa�aVl�i]Vi�gZ?jaViZh�XaAcAXVa�aVWdgVidgAZh�i]Vi�iZhi�heZXAbZch�
YZgAkZY� [gdb�]jbVch� [dg� i]Z� ejgedhZ� d[� egdkAYAc?� Ac[dgbViAdc� [dg� i]Z� YAV?cdhAh(� egZkZciAdc� dg� igZVibZci� d[� YAhZVhZ*�LcYZg�
:C#8(�l]AX]�Ah�VYbAcAhiZgZY�Wn�:DJ(�lZ�VgZ�gZfjAgZY�id�]daY�V�XZgiA[AXViZ�VeeaAXVWaZ�id�i]Z�ineZ�d[�aVWdgVidgn�ZmVbAcViAdch�
VcY�iZhih�lZ�eZg[dgb�VcY�id�Xdbean�lAi]�hiVcYVgYh�XdkZgAc?�eZghdccZa�fjVaA[AXViAdch(�[VXAaAiAZh�VYbAcAhigViAdc(�fjVaAin�hnhiZbh(�
AcheZXiAdch(�VcY�egd[AXAZcXn�iZhiAc?*�NZ�bjhi�bVAciVAc�:C#8�XdbeaAVcXZ�VcY�XZgiA[AXViAdc�id�hZaa�djg�iZhih�VcY�WZ�ZaA?AWaZ�id�WAaa�
hiViZ�VcY�[ZYZgVa�]ZVai]XVgZ�egd?gVbh(�Vh�lZaa�Vh�bVcn�egAkViZ�i]AgY)eVgin�eVnZgh*

DdgZdkZg(�A[�dcZ�d[�djg�XaAcAXVa�gZ[ZgZcXZ�aVWdgVidgAZh�Ah�dji�d[�XdbeaAVcXZ�lAi]�:C#8�gZfjAgZbZcih(�lZ�bVn�WZ�hjW_ZXi�id�
hVcXiAdch�hjX]�Vh�hjheZchAdc(�aAbAiViAdc�dg�gZkdXViAdc�d[�djg�:C#8�XZgiA[AXViZ(�Vh�lZaa�Vh�YAgZXiZY�eaVc�d[�XdggZXiAdc(�hiViZ�dc)
hAiZ�bdcAidgAc?(� XAkAa�bdcZn� eZcVaiAZh(� XAkAa� Ac_jcXiAkZ� hjAi� dg� XgAbAcVa� eZcVaiAZh(� dg� XVcXZaaViAdc� d[� djg� VeegdkVa� id� gZXZAkZ�
eVnbZcih�jcYZg�DZYAXVgZ�[dg�djg�hZgkAXZh*�#[�lZ�lZgZ�id�WZ�[djcY�dji�d[�XdbeaAVcXZ�lAi]�:C#8�gZfjAgZbZcih�VcY�hjW_ZXiZY�id�
hVcXiAdch(�djg�WjhAcZhh�XdjaY�WZ�]VgbZY*

NZ� ]daY� :C#8� XZgiA[AXViAdch� id� eZg[dgb� iZhiAc?� Vi� djg� Jdji]� JVc�  gVcXAhXd� VcY� JVc� ;AZ?d(� :VaA[dgcAV7� IAX]bdcY(�
MAg?AcAV7�VcY�8jhiAc(�KZmVh�aVWdgVidgn�adXViAdch*�Kd�gZcZl�djg�:C#8�XZgiA[AXViZh(�lZ�VgZ�hjW_ZXi�id�hjgkZn�VcY�AcheZXiAdc�ZkZgn�
ild�nZVgh� id�VhhZhh�XdbeaAVcXZ�lAi]�egd?gVb�hiVcYVgYh*�DdgZdkZg(�:C#8�AcheZXidgh�bVn�XdcYjXi�gVcYdb�AcheZXiAdch�d[�djg�
XaAcAXVa�gZ[ZgZcXZ�aVWdgVidgAZh*�#[�lZ�Ac�i]Z�[jijgZ�[VAa� id�bVAciVAc�:C#8�XZgiA[AXViZh� Ac�djg� aVWdgVidgn�adXViAdch(�lZ�ldjaY�WZ�
jcVWaZ�id�WAaa�[dg�hZgkAXZh�egdkAYZY�Wn�hiViZ�VcY�[ZYZgVa�]ZVai]XVgZ�egd?gVbh(�Vh�lZaa�Vh�bVcn�egAkViZ�i]AgY)eVgin�eVnZgh(�l]AX]�
bVn�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*

 UCUG��CDPSCUPS=��KEGOTKOI

2F4NKTWSNF�:FGTWFYTWA�:NH-S;NSL

#c�VYYAiAdc�id�[ZYZgVa�XZgiA[AXViAdc�gZfjAgZbZcih�d[�aVWdgVidgAZh�jcYZg�:C#8(�aAXZchjgZ�Ah�gZfjAgZY�VcY�bVAciVAcZY�[dg�djg�
Jdji]�JVc� gVcXAhXd�VcY�JVc�;AZ?d(�:VaA[dgcAV�VcY�IAX]bdcY(�MAg?AcAV�XaAcAXVa� gZ[ZgZcXZ� aVWdgVidgAZh�jcYZg�:VaA[dgcAV� aVl*�
JjX]�aVlh�ZhiVWaAh]�hiVcYVgYh�[dg� i]Z�YVn)id)YVn�deZgViAdc�d[�V�XaAcAXVa�gZ[ZgZcXZ�aVWdgVidgn(� AcXajYAc?�i]Z�igVAcAc?�VcY�h`Aaah�
gZfjAgZY�d[�eZghdccZa�VcY�fjVaAin�Xdcigda*� #c�VYYAiAdc(�:VaA[dgcAV� aVlh�bVcYViZ�egd[AXAZcXn� iZhiAc?(�l]AX]� AckdakZh� iZhiAc?�d[�
heZXAbZch�i]Vi�]VkZ�WZZc�heZXA[AXVaan�egZeVgZY�[dg�i]Z�aVWdgVidgn*

--



#[�djg�XaAcAXVa�gZ[ZgZcXZ�aVWdgVidgAZh�VgZ�dji�d[�XdbeaAVcXZ�lAi]�:VaA[dgcAV�hiVcYVgYh(�i]Z�:VaA[dgcAV�;ZeVgibZci�d[�GjWaAX�
"ZVai](�dg�:;G"(�bVn�hjheZcY(�gZhigAXi�dg�gZkd`Z�djg�aAXZchZ�id�deZgViZ�djg�XaAcAXVa�gZ[ZgZcXZ�aVWdgVidgAZh(�VhhZhh�hjWhiVciAVa�
XAkAa�bdcZn�eZcVaiAZh(�dg� AbedhZ�heZXA[AX�XdggZXiAkZ�VXiAdc�eaVch*�8cn�hjX]�VXiAdch�XdjaY�bViZgAVaan�V[[ZXi�djg�WjhAcZhh*�NZ�
bVAciVAc�XjggZci�aAXZchZh�Ac�?ddY�hiVcYAc?�lAi]�:;G"*�"dlZkZg(�lZ�XVccdi�egdkAYZ�VhhjgVcXZ�i]Vi�:;G"�lAaa�Vi�Vaa�iAbZh�Ac�
i]Z�[jijgZ�[AcY�jh�id�WZ�Ac�XdbeaAVcXZ�lAi]�Vaa�hjX]�aVlh*

�-?�ETWP�:FGTWFYTWA�:NH-S;NSL

Fjg�XaAcAXVa�gZ[ZgZcXZ�aVWdgVidgAZh�VgZ�gZfjAgZY�id�WZ�aAXZchZY�Wn�EZl�Pdg`(�jcYZg�EZl�Pdg`�aVlh�VcY�gZ?jaViAdch�WZ[dgZ�
lZ�gZXZAkZ�heZXAbZch�[gdb�EZl�Pdg`*�K]Z�EZl�Pdg`�aVlh�VcY�gZ?jaViAdch�ZhiVWaAh]�hiVcYVgYh�[dg6

x fjVaAin�bVcV?ZbZci�hnhiZbh7
x fjVaA[AXViAdch(�gZhedchAWAaAiAZh(�VcY�igVAcAc?7
x [VXAaAin�YZhA?c�VcY�gZhdjgXZ�bVcV?ZbZci7
x egZ)VcVaniAX(�VcVaniAX�%AcXajYAc?�kVaAYViAdc�VcY�fjVaAin�Xdcigda&(�VcY�edhi)VcVaniAX�hnhiZbh7�VcY
x fjVaAin�VhhZhhbZcih�VcY�AbegdkZbZcih*

EZl�Pdg`� aVl�Vahd�bVcYViZh�egd[AXAZcXn� iZhiAc?� [dg� aVWdgVidgAZh� aAXZchZY�jcYZg�EZl�Pdg`� aVl(� gZ?VgYaZhh�d[�l]Zi]Zg�
hjX]� aVWdgVidgAZh� VgZ� adXViZY� Ac� EZl� Pdg`*� #[� V� aVWdgVidgn� Ah� dji� d[� XdbeaAVcXZ� lAi]� EZl� Pdg`� hiVijidgn� dg� gZ?jaVidgn�
hiVcYVgYh(�i]Z�EZl�Pdg`�JiViZ�;ZeVgibZci�d[�"ZVai](�dg�EPJ;F"(�bVn�hjheZcY(�aAbAi(�gZkd`Z�dg�Vccja�i]Z�aVWdgVidgn$h�EZl�
Pdg`� aAXZchZ(� XZchjgZ� i]Z� ]daYZg� d[� i]Z� aAXZchZ� dg� VhhZhh� XAkAa�bdcZn� eZcVaiAZh*� JiVijidgn� dg� gZ?jaVidgn� cdcXdbeaAVcXZ�bVn�
gZhjai� Ac� V� aVWdgVidgn$h� deZgVidg� WZAc?� [djcY� ?jAain� d[� V� bAhYZbZVcdg� jcYZg� EZl�Pdg`� aVl*� EPJ;F"� Vahd�bjhi� VeegdkZ�
aVWdgVidgn�YZkZadeZY� iZhih�WZ[dgZ� i]Z� iZhi� Ah�d[[ZgZY� Ac�EZl�Pdg`7�VeegdkVa�]Vh�WZZc� gZXZAkZY� [dg� i]Z�8[AgbV�!J:(��ckAhAV(�
;ZXAe]Zg�GgdhiViZ�VcY�;ZXAe]Zg�9aVYYZg�iZhih*�EPJ;F"�VeegdkVa�]Vh�Vahd�WZZc�gZXZAkZY�[dg�GZgXZeiV�EVhVa�JlVW�Ac�hjeedgi�d[�
djg�XaAcAXVa�igAVa*�J]djaY�lZ�WZ�[djcY�dji�d[�XdbeaAVcXZ�lAi]�EZl�Pdg`�aVWdgVidgn�hiVcYVgYh�d[�egVXiAXZ(�lZ�XdjaY�WZ�hjW_ZXi�id�
hjX]�hVcXiAdch(�l]AX]�XdjaY�]Vgb�djg�WjhAcZhh*�NZ�bVAciVAc�V�XjggZci�aAXZchZ�Ac�?ddY�hiVcYAc?�lAi]�EPJ;F"�[dg�djg�Jdji]�
JVc� gVcXAhXd�VcY�JVc�;AZ?d(�:VaA[dgcAV�VcY�8jhiAc(�KZmVh�aVWdgVidgAZh*�NZ�XVccdi�egdkAYZ�VhhjgVcXZ�i]Vi�i]Z�EPJ;F"�lAaa�
Vi�Vaa�iAbZh�[AcY�jh�id�WZ�Ac�XdbeaAVcXZ�lAi]�VeeaAXVWaZ�aVlh*

 YM-W�#YFY-;��:FGTWFYTWA�:NH-S;NSL

#c� VYYAiAdc� id� EZl� Pdg`� VcY� :VaA[dgcAV(� di]Zg� hiViZh� gZfjAgZ� aAXZchAc?� d[� Ac)hiViZ� VcY� dji)d[)hiViZ� aVWdgVidgAZh� jcYZg�
XZgiVAc�XAgXjbhiVcXZh*� dg�ZmVbeaZ(�GZcchnakVcAV(�DVgnaVcY�VcY�I]dYZ�#haVcY�gZfjAgZ�aAXZchZh�id�iZhi�heZXAbZch�[gdb�eViAZcih�
Ac�i]dhZ�hiViZh*�NZ�]VkZ�dWiVAcZY�aAXZchZh�[gdb�hiViZh�l]ZgZ�lZ�WZaAZkZ�lZ�VgZ�gZfjAgZY�id�WZ�aAXZchZY�VcY�WZaAZkZ�lZ�VgZ�Ac�
XdbeaAVcXZ�lAi]�VeeaAXVWaZ�aAXZchAc?�aVlh*

 gdb� iAbZ� id� iAbZ(� lZ� bVn� WZXdbZ� VlVgZ� d[� di]Zg� hiViZh� i]Vi� gZfjAgZ� Ac)hiViZ� dg� dji)d[)hiViZ� aVWdgVidgAZh� id� dWiVAc�
aAXZchjgZ�Ac�dgYZg�id�VXXZei�heZXAbZch�[gdb(�dg�XdcYjXi�aVWdgVidgn�deZgViAdch�Ac(�i]Z�hiViZ(�VcY�Ai�Ah�edhhAWaZ�i]Vi�di]Zg�hiViZh�lAaa�
]VkZ�hjX]�gZfjAgZbZcih�Ac�i]Z�[jijgZ*�#[�lZ�AYZciA[n�Vcn�di]Zg�hiViZ�lAi]�hjX]�gZfjAgZbZcih�dg�A[�lZ�VgZ�XdciVXiZY�Wn�Vcn�di]Zg�
hiViZ�VYkAhAc?�jh�d[�hjX]�gZfjAgZbZcih(�lZ�AciZcY�id�Xdbean�lAi]�hjX]�gZfjAgZbZcih*

"OKUGF� UCUGT��GIVMCUKPO�PH��CDPSCUPS=�!GTUKOI

�TTI�FSI�3W=L�0IRNSN;YWFYNTS/�8S�CNYWT�3NFLST;YNH;�FSI�3NFLST;YNH�9NY;

#M;h�VcY�YAV?cdhiAX�`Aih(�AcXajYAc?�XdaaZXiAdc�hnhiZbh�i]Vi�VgZ�hdaY�VcY�YAhigAWjiZY�Ac�i]Z�LcAiZY�JiViZh(�VgZ�gZ?jaViZY�Vh�
bZYAXVa�YZkAXZh�Wn� i]Z� ;8*�;ZkAXZh�hjW_ZXi� id� ;8�gZ?jaViAdc�bjhi�jcYZg?d�egZbVg`Zi� gZkAZl�egAdg� id�XdbbZgXAVaAoViAdc�
jcaZhh� ZmZbei� [gdb� hjX]� gZkAZl*� #c� VYYAiAdc(� bVcj[VXijgZgh� d[� bZYAXVa� YZkAXZh� bjhi� Xdbean� lAi]� kVgAdjh� gZ?jaVidgn�
gZfjAgZbZcih� jcYZg� i]Z�  ZYZgVa�  ddY(� ;gj?(� VcY� :dhbZiAX� 8Xi(� dg�  ;:� 8Xi(� VcY� AbeaZbZciAc?� gZ?jaViAdch� egdbja?ViZY�
i]ZgZjcYZg*��ciAiAZh�i]Vi�[VAa�id�Xdbean�lAi]� ;8�gZfjAgZbZcih�bVn�WZ�hjW_ZXi�id(�Vbdc?�di]Zg�i]Ac?h(�AhhjVcXZ�d[�AcheZXiAdcVa�
dWhZgkViAdch�dc� dgb� ;8)04/(�jciAiaZY�dg�lVgcAc?�aZiiZgh(�gZXVaah(�Abedgi�YZiZciAdch(�hZAojgZh(�dg�Ac_jcXiAdch(�AcXajYAc?�dgYZgh�
id�XZVhZ�bVcj[VXijgAc?(�VcY�XVc�WZ�aAVWaZ�[dg�XAkAa�bdcZn�eZcVaiAZh�dg�XgAbAcVa�egdhZXjiAdc*

K]Z� ;:�8Xi�hZih�[dgi]�i]Z�XaVhhA[AXViAdch�d[�bZYAXVa�YZkAXZh�Acid�dcZ�d[� i]gZZ�XViZ?dgAZh�WVhZY�dc�i]Z�gAh`h�VhhdXAViZY�
lAi]� i]Z� YZkAXZ� VcY� egZhXgAWZh� i]Z� aZkZah� d[� Xdcigdah� VeegdegAViZ� [dg� ZVX]� d[� i]Z� i]gZZ� XaVhhZh� id� ]Zae� ZchjgZ� gZVhdcVWaZ�
VhhjgVcXZ� d[� hV[Zin� VcY� Z[[ZXiAkZcZhh*� :aVhh� #� YZkAXZh� VgZ� XdchAYZgZY� id� WZ� adl� gAh`� VcY� VgZ� ?ZcZgVaan� ZmZbei� [gdb�  ;8�
egZbVg`Zi� cdiA[AXViAdc� gZfjAgZbZcih*� :aVhh� #� YZkAXZh� VgZ� hjW_ZXi� id� ?ZcZgVa� gZ?jaVidgn� Xdcigdah*� N]Zc� ?ZcZgVa� Xdcigdah� VgZ�

-.



XdchAYZgZY� Achj[[AXAZci� id� egdkAYZ� gZVhdcVWaZ� VhhjgVcXZ� d[� hV[Zin� VcY� Z[[ZXiAkZcZhh(� Wji� i]ZgZ� Ah� hj[[AXAZci� Ac[dgbViAdc� id�
ZhiVWaAh]�heZXAVa�Xdcigdah�id�egdkAYZ�hjX]�VhhjgVcXZ(� ;8�lAaa�XaVhhA[n�i]Z�YZkAXZ�Vh�V�:aVhh�##�YZkAXZ*�LcaZhh�ZmZbei(�[dg�:aVhh�
##� YZkAXZh(� i]Z� ;:�8Xi� gZfjAgZh� i]Z� hjWbAhhAdc� id� ;8�d[� V� egZbVg`Zi� cdiA[AXViAdc(� gZ[ZggZY� id� Vh� V� _1-,%`&(`�l]AX]�bjhi�
egdkAYZ�YViV�VcY�Ac[dgbViAdc�h]dlAc?�i]Vi�i]Z�YZkAXZ�Ah�hjWhiVciAVaan�ZfjAkVaZci�id�Vc�VagZVYn�aZ?Vaan�bVg`ZiZY�YZkAXZ(�gZ[ZggZY�
id�Vh�V�egZYAXViZ�YZkAXZ(�lAi]�gZheZXi�id�i]Z�AcYAXViAdch�[dg�jhZ�VcY�i]Z�egdYjXibh�iZX]cdad?AXVa�X]VgVXiZgAhiAXh*�#[�i]Z�YViV�VcY�
Ac[dgbViAdc�VgZ�hj[[AXAZci�id�h]dl�i]Vi�i]Z�YZkAXZ�Ah�hjWhiVciAVaan�ZfjAkVaZci�id�i]Z�egZYAXViZ�YZkAXZ(� ;8�AhhjZh�V�JjWhiVciAVaan�
�fjAkVaZci�aZiiZg�XaZVgAc?�i]Z�YZkAXZ�[dg�bVg`ZiAc?*�

#[�i]ZgZ�Ah�Achj[[AXAZci�Ac[dgbViAdc�id�hjeedgi�XaVhhA[nAc?�V�YZkAXZ�Acid�:aVhh�#�dg�:aVhh�##�VcY�i]Z�YZkAXZ�Ah�aA[Z)hjhiVAcAc?�
dg�aA[Z)hjeedgiAc?�dg�Ah�hjWhiVciAVaan�AbedgiVci�Ac�egZkZciAc?�AbeVAgbZci�d[�]jbVc�]ZVai]�dg�egZhZcih�V�ediZciAVa�jcgZVhdcVWaZ�
gAh`� d[� AaacZhh� dg� Ac_jgn(� ;8�eaVXZh� i]Z� YZkAXZ� Acid�:aVhh� ###*�:aVhh� ###� YZkAXZh� VgZ� XdchAYZgZY� i]Z� ]A?]Zhi� gAh`� YZkAXZh� VcY�
?ZcZgVaan� gZfjAgZ� hA?cA[AXVci� YViV� VcY� Ac[dgbViAdc(� AcXajYAc?� iZhiAc?� YViV� VcY� YViV� [gdb� cdcXaAcAXVa� VcY� XaAcAXVa� hijYAZh(� id�
egdkAYZ�gZVhdcVWaZ�VhhjgVcXZ�d[�i]Z�YZkAXZ$h�hV[Zin�VcY�Z[[ZXiAkZcZhh*� dg�:aVhh�###�YZkAXZh(� ;8�gZfjAgZh�i]Z�hjWbAhhAdc�VcY�
 ;8�VeegdkVa�d[�V�egZbVg`Zi�VeeaAXViAdc(�dg�GD8(�WZ[dgZ�i]Zn�XVc�WZ�bVg`ZiZY*

:ZgiVAc�YZkAXZh�VgZ�XaVhhA[AZY�Vh�:aVhh� ###�YZkAXZh�VjidbViAXVaan(�Wn�deZgViAdc�d[� aVl(�l]Zc� i]Z�YZkAXZ�YdZh�cdi�]VkZ�V�
egZYAXViZ�YZkAXZ�dg�Ah�[djcY�id�cdi�WZ�hjWhiVciAVaan�ZfjAkVaZci�id�V�egZYAXViZ�YZkAXZ*�#[�i]ZgZ�Ah�hj[[AXAZci�ZkAYZcXZ�id�h]dl�i]Vi�
i]Z�YZkAXZ�Ah�V�adlZg�gAh`�YZkAXZ(�V�bVcj[VXijgZg�bVn�Vh`� ;8�id�gZXaVhhA[n�i]Z�YZkAXZ�Acid�:aVhh�##�dg�:aVhh�#�Wn�hjWbAiiAc?�V�
/G�9PWP�XaVhhA[AXViAdc�gZfjZhi*�N]Zc� ;8�gZXaVhhA[AZh�V�YZkAXZ�i]gdj?]�i]Z�/G�9PWP�egdXZhh(�di]Zg�bVcj[VXijgZgh�d[�i]Z�hVbZ�
YZkAXZ� ineZ� Yd� cdi� cZXZhhVgAan� ]VkZ� id� hjWbAi� V�/G�9PWP� gZfjZhi� dg� V� GD8� Ac� dgYZg� id� aZ?Vaan�bVg`Zi� i]Z� YZkAXZ*� #chiZVY(�
bVcj[VXijgZgh� XVc� hjWbAi� V� 1-,%`&(� jcaZhh� i]Z� YZkAXZ� ]Vh� WZZc� XaVhhA[AZY� Vh� 1-,%`&)ZmZbei(� id� aZ?Vaan�bVg`Zi� i]ZAg� YZkAXZ(�
WZXVjhZ� i]Z� YZkAXZ� i]Vi� lVh� i]Z� hjW_ZXi� d[� i]Z� dgA?AcVa�/G� 9PWP� gZfjZhi� XVc� hZgkZ� Vh� V� egZYAXViZ� YZkAXZ� [dg� V� hjWhiVciAVa�
ZfjAkVaZcXZ�YZiZgbAcViAdc*� #[� ;8�YdZh�cdi� AhhjZ�Vc�dgYZg�?gVciAc?� i]Z�/G�9PWP� gZfjZhi� [dg� gZXaVhhA[AXViAdc(� i]Z�YZkAXZ�lAaa�
gZbVAc�V�:aVhh�###�YZkAXZ�VcY�WZ�hjW_ZXi�id�GD8�gZfjAgZbZcih�id�dWiVAc�bVg`ZiAc?�Vji]dgAoViAdc*��

�hiVWaAh]bZcih� i]Vi� bVcj[VXijgZ� dg(� Ac� XZgiVAc� hAijViAdch(� YAhigAWjiZ�  ;8)gZaViZY� bZYAXVa� YZkAXZh(� AcXajYAc?�
bVcj[VXijgZgh(�gZeVX`V?Zgh�VcY�gZaVWZaZgh(�heZXA[AXViAdc�YZkZadeZgh(�VcY�AcAiAVa�AbedgiZgh(�VgZ�gZfjAgZY�id�gZ?AhiZg�VcY�aAhi�i]ZAg�
YZkAXZh�lAi]�i]Z� ;8(�AcXajYAc?�eVnbZci�d[�VccjVa�jhZg�[ZZh*

;ZkAXZh� i]Vi� bVn� WZ� aZ?Vaan� bVg`ZiZY� VgZ� hjW_ZXi� id� cjbZgdjh� gZ?jaVidgn� gZfjAgZbZcih*� K]ZhZ� AcXajYZ6� ?ddY�
bVcj[VXijgAc?� egVXiAXZ� [dg� bZYAXVa� YZkAXZh� Vh� hZi� dji� Ac� i]Z� HjVaAin� JnhiZb� IZ?jaViAdc(� dg� HJI(� aVWZaAc?� gZ?jaViAdch(�
gZhigAXiAdch�dc�egdbdiAdc�VcY�VYkZgiAhAc?(�i]Z�DZYAXVa�;ZkAXZ�IZedgiAc?�gZ?jaViAdc(�dg�D;I�%l]AX]�gZfjAgZh�bVcj[VXijgZgh�id�
gZedgi�XZgiVAc�VYkZghZ�ZkZcih�VcY�egdYjXi�bVa[jcXiAdch�id�i]Z� ;8&(�VcY�i]Z�IZedgih�d[�:dggZXiAdch�VcY�IZbdkVah�gZ?jaViAdc�
%l]AX]�gZfjAgZh�bVcj[VXijgZgh�id�gZedgi�XZgiVAc�[AZaY�VXiAdch�id�i]Z� ;8&*�:ZgiVAc�XdggZXiAdch�VcY�bVg`Zi�gZbdkVah�bVn�Vahd�WZ�
hjW_ZXi�id� ;8bh�gZXVaa�gZ?jaViAdc�VcY�egdXZYjgZh*�

K]Z�  ;8� ]Vh� AhhjZY� V� gZ?jaViAdc� djiaAcAc?� heZXA[AX� gZfjAgZbZcih� [dg� �heZXAbZc� igVchedgi� VcY� hidgV?Z� XdciVAcZgh*��
�JeZXAbZc� igVchedgi� VcY� hidgV?Z� XdciVAcZgh�� VgZ�bZYAXVa� YZkAXZh� �AciZcYZY� id� XdciVAc� WAdad?AXVa� heZXAbZch(� WdYn�lVhiZ(� dg�
WdYn� ZmjYViZ� YjgAc?� hidgV?Z� VcY� igVchedgi�� hd� i]Vi� i]Z� heZXAbZc� XVc� WZ� YZhigdnZY� dg� jhZY� Z[[ZXiAkZan� [dg� YAV?cdhiAX�
ZmVbAcViAdc*�8�heZXAbZc�igVchedgi�VcY�hidgV?Z�XdciVAcZg�Ah�XaVhhA[AZY�Vh�V�:aVhh�#�ZmZbei�YZkAXZ(�l]AX]�bZVch�i]Vi�i]Z�YZkAXZ�Ah�
ZmZbei� [gdb� i]Z�1-,%`&�egZbVg`Zi� cdiA[AXViAdc� gZfjAgZbZci� VcY(� A[� cdi� aVWZaZY�dg�di]ZglAhZ� gZegZhZciZY� Vh� hiZgAaZ(� i]Z�HJI(�
ZmXZei� [dg� gZXdgY`ZZeAc?� VcY� XdbeaVAci� ]VcYaAc?� gZfjAgZbZcih*� K]ZhZ� 1-,%`&� ZmZbei� YZkAXZh� VgZ� hiAaa� hjW_ZXi� id� ?ZcZgVa�
Xdcigdah(� AcXajYAc?�D;I�gZfjAgZbZcih(� i]Z�gZedgiAc?�d[�XdggZXiAdch�VcY�gZbdkVah(�VcY�ZhiVWaAh]bZci�gZ?AhigViAdc�VcY�egdYjXi�
aAhiAc?*�

#c�djg� ;8�gZ?AhigViAdc(�lZ�]VkZ�aAhiZY�i]Z�XdciVAcZgh�lZ�egdkAYZ�[dg�XdaaZXiAdc�VcY�igVchedgi�d[�8[AgbV�!J:�VcY��ckAhAV�
hVbeaZh� [gdb� V� e]nhAXAVc� id� djg� XaAcAXVa� gZ[ZgZcXZ� aVWdgVidgn� Vh� :aVhh� #� YZkAXZh� Ac� VXXdgYVcXZ� lAi]� i]Z� XaVhhA[AXViAdc� d[�
gZ?jaViAdc�[dg�i]Z�heZXAbZc�igVchedgi�VcY�hidgV?Z�XdciVAcZg*�#[�i]Z� ;8�lZgZ�id�YZiZgbAcZ�i]Vi�djg�hVbeaZ�XdaaZXiAdc�XdciVAcZgh�
VgZ�cdi�:aVhh�#�YZkAXZh(�lZ�bVn�WZ�gZfjAgZY�id�[AaZ�1-,%`&�egZbVg`Zi�cdiA[AXViAdch�VcY�dWiVAc� ;8�XaZVgVcXZ�id�bVcj[VXijgZ�VcY�
bVg`Zi�i]Z�XdciVAcZgh(�l]AX]�XdjaY�WZ�iAbZ�XdchjbAc?�VcY�ZmeZchAkZ*

K]Z� ;8�Zc[dgXZh�i]Z�gZfjAgZbZcih�YZhXgAWZY�VWdkZ�Wn�kVgAdjh�bZVch(�AcXajYAc?�AcheZXiAdc�VcY�bVg`Zi�hjgkZAaaVcXZ*�#[�
i]Z� ;8�[AcYh�V�kAdaViAdc(�Ai�XVc�AchiAijiZ�V�lAYZ�kVgAZin�d[�Zc[dgXZbZci�VXiAdch(�gVc?Ac?�[gdb�Vc�LciAiaZY�CZiiZg�dg�NVgcAc?�
CZiiZg�id�bdgZ�hZkZgZ�hVcXiAdch�hjX]�Vh6

x [AcZh(�Ac_jcXiAdch(�VcY�XAkAa�bdcZn�eZcVaiAZh7
x gZXVaa�dg�hZAojgZ�d[�egdYjXih7
x deZgViAc?�gZhigAXiAdch(�eVgiAVa�hjheZchAdc�dg�idiVa�h]jiYdlc�d[�egdYjXiAdc7�VcY
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x XgAbAcVa�egdhZXjiAdc*

�-I-WF4� >-W;NLMY�TK�:FGTWFYTWA�3->-4TU-I�A-;Y;�FSI�"-;-FWHM�B;-� S4A�!WTI=HY;

:aAcAXVa�aVWdgVidgn�iZhih�aA`Z�djg�egdegAZiVgn�?ZcdbAX�iZhih�VgZ�gZ?jaViZY�jcYZg�:C#8(�Vh�VYbAcAhiZgZY�Wn�:DJ(�Vh�lZaa�Vh�
Wn� VeeaAXVWaZ� hiViZ� aVlh*� :aAcAXVa� aVWdgVidgn� iZhih� i]Vi� VgZ� YZkZadeZY� VcY� gjc�lAi]Ac� V� hAc?aZ� :C#8)XZgiA[AZY� aVWdgVidgn� VgZ�
gZ[ZggZY�id�Vh�aVWdgVidgn�YZkZadeZY�iZhih(�dg�C;Kh(�Wn�i]Z� ;8*�:jggZcian(�i]Z� ;8�WZaAZkZh�i]ZhZ�iZhih�bZZi�i]Z�YZ[AcAiAdc�d[�V�
YZkAXZ�jcYZg�i]Z� ;:�8Xi�VcY�i]Vi�Ai�]Vh�i]Z�Vji]dgAin�id�gZ?jaViZ�i]Zb*�"dlZkZg(�i]Z� ;8�Ah�ZmZgXAhAc?�Zc[dgXZbZci�YAhXgZiAdc�
[dg�C;Kh(�bZVcAc?�i]Z� ;8�Ah�cdi�XjggZcian�Zc[dgXAc?�i]Z�YZkAXZ�gZ?jaViAdch�i]Vi�i]Z� ;8�ldjaY�Veean�id�hjX]�iZhih(�Vai]dj?]�
i]Z�  ;8�bVn� XdciAcjZ� id� Zc[dgXZ� YZkAXZ� gZ?jaViAdch�lAi]� gZheZXi� id� XZgiVAc� gZV?Zcih(� AchigjbZcih(� hd[ilVgZ� dg� XdbedcZcih�
egdkAYZY�Wn�i]AgY�eVgiAZh�VcY�jhZY�id�eZg[dgb�C;Kh*�NZ�WZaAZkZ�i]Vi�i]Z�8[AgbV�VcY��ckAhAV�XaVhhA[AZgh(�Vh�lZaa�Vh�djg�;ZXAe]Zg�
GgdhiViZ� VcY� 9aVYYZg� iZhih(� ]VkZ� WZZc� YZkZadeZY� VcY� VgZ� eZg[dgbZY� Ac� V� bVccZg� XdchAhiZci� lAi]� i]Z�  ;8bh� Zc[dgXZbZci�
YAhXgZiAdc�edaAXn*

#c�FXidWZg�.,-0(� i]Z� ;8�ejWaAh]ZY�V�YgV[i�?jAYVcXZ�YdXjbZci�egdedhAc?�V�[gVbZldg`�[dg� i]Z�gZ?jaViAdc�d[�C;Kh*� #c�
EdkZbWZg�.,-2(�i]Z� ;8�VccdjcXZY�i]Vi�Ai�ldjaY�cdi�[AcVaAoZ�?jAYVcXZ�VcY�ldjaY�AchiZVY�ldg`�lAi]�i]Z�cZl�8YbAcAhigViAdc(�
:dc?gZhh�VcY�hiV`Z]daYZgh�dc�Vc�jeYViZY�[gVbZldg`*�#c�AVcjVgn�.,-3(�i]Z� ;8�AhhjZY�V�YAhXjhhAdc�eVeZg�dc�C;Kh�Ac�l]AX]�Ai�
hnci]ZhAoZY�hiV`Z]daYZg�[ZZYWVX`�VcY�djiaAcZY�V�hjWhiVciAVaan�gZkAhZY��edhhAWaZ�VeegdVX]��id�i]Z�dkZghA?]i�d[�C;Kh(�l]AX]�YAY�
cdi�gZegZhZci�V�[dgbVa�edhAiAdc�d[�i]Z� ;8�VcY�Ah�cdi�Zc[dgXZVWaZ*�#c�V�;ZXZbWZg�.,-4�hiViZbZci(�i]Z� ;8�hVAY�i]Vi�i]ZgZ�Ah�V�
cZZY�[dg�_V�jcA[AZY�VeegdVX]�id� i]Z�gZ?jaViAdc�d[� Ac�kAigd�XaAcAXVa� iZhih� id�egdiZXi�eViAZci�hV[Zin(�hjeedgi� AccdkViAdc(�VcY�`ZZe�
eVXZ�lAi]� i]Z�gVeAYan�ZkdakAc?� iZX]cdad?n� i]Vibh�]ZaeAc?�jh� [AcY�cZl�igZVibZcih� [dg�YAhZVhZ(`�VcY� aAhiZY�`Zn�egAcXAeaZh�d[�Vc�
VeegdVX]�Ai�ldjaY�hjeedgi*�K]Z� ;8�]Vh�cdi�ZmZgXAhZY�Zc[dgXZbZci�YAhXgZiAdc�dkZg�Vaa�C;Kh*� dg�ZmVbeaZ(�Ac�gZhedchZ�id�i]Z�
:FM#;)-5� eVcYZbAX(� i]Z�  ;8� gZfjAgZY� C;Kh� [dg� J8IJ):dM).� id� jcYZg?d� egZbVg`Zi� gZkAZl� VcY� dWiVAc� �bZg?ZcXn�LhZ�
8ji]dgAoViAdc� %�L8&� Ac�dgYZg� id� gZbVAc�dc� i]Z�bVg`Zi*�K]Z�ZmiZci� id�l]AX]� i]Z� ;8�lAaa� XdciAcjZ� id�ZmZgXAhZ�Zc[dgXZbZci�
YAhXgZiAdc�dkZg�di]Zg�C;Kh�Ah�jcXaZVg*�MVgAdjh�aZ?AhaViAkZ�egdedhVah�]VkZ�WZZc�AcigdYjXZY�Ac�gZXZci�nZVgh�id�XaVgA[n�i]Z� ;8bh�
gZ?jaVidgn�Vji]dgAin�dkZg�XaAcAXVa�YAV?cdhiAX�iZhih*��kZc�Ac�i]Z�VWhZcXZ�d[�V�aZ?AhaViAkZ�X]Vc?Z(�Ai�Ah�edhhAWaZ�i]Vi�i]Z� ;8�lAaa�
egdbja?ViZ�gZ?jaViAdch(�AhhjZ�?jAYVcXZ(�dg�iV`Z�di]Zg�VXiAdc�id�ZmZgi�VYYAiAdcVa�dkZghA?]i�dkZg�C;Kh*

JdbZ�d[�i]Z�bViZgAVah�lZ�jhZ�[dg�djg�iZhih�VcY�i]Vi�lZ�bVn�jhZ�[dg�[jijgZ�iZhih�VgZ�#M;�egdYjXih�AciZcYZY�VcY�aVWZaZY�[dg�
gZhZVgX]� jhZ� dcan(� dg� ILF(� dg� AckZhiA?ViAdcVa� jhZ� dcan(� dg� #LF*� 8c� ILF� egdYjXi� XVccdi� WZ� jhZY� [dg� Vcn� ]jbVc� XaAcAXVa�
ejgedhZ�VcY�bjhi�WZ�aVWZaZY�� dg�IZhZVgX]�LhZ�Fcan*�Edi�[dg�jhZ�Ac�YAV?cdhiAX�egdXZYjgZh*��ILFh�VgZ�V�hZeVgViZ�gZ?jaVidgn�
XViZ?dgn�VcY�AcXajYZ�#M;�YZkAXZh�i]Vi�VgZ�Ac�i]Z�aVWdgVidgn�gZhZVgX]�e]VhZ�d[�YZkZadebZci*�K]Zn�VgZ�i]ZgZ[dgZ�cdi�hjW_ZXi�id�
bdhi�  ;8� gZ?jaVidgn� gZfjAgZbZcih(� hd� adc?� Vh� i]Zn� VgZ� egdeZgan� aVWZaZY� VcY� jhZY� Ac� VXXdgYVcXZ�lAi]� hjX]� aVWZaAc?*�ILFh�
XVccdi�WZ�bVg`ZiZY�lAi]�Vcn�XaVAbh(�dg�Ac�V�bVccZg�AcYAXViAc?(�i]Vi�i]Z�YZkAXZ�Ah�hV[Z(�Z[[ZXiAkZ(�dg�]Vh�YAV?cdhiAX�jiAaAin(�dg�Ah�
AciZcYZY�[dg�]jbVc�XaAcAXVa�YAV?cdhiAX�dg�egd?cdhiAX�jhZ*�#c�EdkZbWZg�.,-/(�i]Z� ;8�AhhjZY�[AcVa�?jAYVcXZ�iAiaZY�_;AhigAWjiAdc�
d[�#c�MAigd�;AV?cdhiAX�GgdYjXih�CVWZaZY�[dg�IZhZVgX]�LhZ�Fcan�dg�#ckZhiA?ViAdcVa�LhZ�Fcan`�gZ?VgYAc?�i]Z�YAhigAWjiAdc(�jhZ(�
VcY� aVWZaAc?� d[� #M;� egdYjXih� aVWZaZY� ILF� dg� #LF*� K]Z�  ;8� ]Vh� VYkAhZY� i]Vi� A[� ZkAYZcXZ� YZbdchigViZh� i]Vi� V� egdYjXi� Ah�
AcVeegdegAViZan� aVWZaZY� [dg� gZhZVgX]�dg� AckZhiA?ViAdcVa� jhZ�dcan(� i]Z�YZkAXZ�ldjaY�WZ� XdchAYZgZY�bAhWgVcYZY� VcY� VYjaiZgViZY�
lAi]Ac�i]Z�bZVcAc?�d[� i]Z� ;:�8Xi*�#c� i]Z�?jAYVcXZ(� i]Z� ;8�hiViZY�i]Vi� i]Z�bVcj[VXijgZgbh�dW_ZXiAkZ�AciZci�[dg�Vc�ILF�dg�
#LF�egdYjXibh�AciZcYZY�jhZ�lAaa�WZ�YZiZgbAcZY�Wn�ZmVbAcAc?�i]Z�idiVaAin�d[�XAgXjbhiVcXZh(�AcXajYAc?�VYkZgiAhAc?(�AchigjXiAdch�
[dg�XaAcAXVa�AciZgegZiViAdc(�egZhZciViAdch�i]Vi�YZhXgAWZ�XaAcAXVa�jhZ(�VcY�heZXAVaAoZY�iZX]cAXVa�hjeedgi(�hjggdjcYAc?�i]Z�YAhigAWjiAdc�
d[�i]Z�egdYjXi�Ac�fjZhiAdc*

NZ�XVccdi�egZYAXi�i]Z�jaiAbViZ�[dgb�dg�AbeVXi�d[�Vcn�hjX]�ILF�#LF(�C;K�dg�di]Zg�?jAYVcXZ�VcY�i]Z�ediZciAVa�Z[[ZXi�dc�
djg� hdajiAdch� dg� bViZgAVah� jhZY� id� eZg[dgb� dg� YZkZade� djg� YAV?cdhiAX� hZgkAXZh*�N]AaZ� lZ� fjVaA[n� Vaa� bViZgAVah� jhZY� Ac� djg�
YAV?cdhiAX� hZgkAXZh� VXXdgYAc?� id�:C#8� gZ?jaViAdch(�lZ� XVccdi� WZ� XZgiVAc� i]Vi� i]Z�  ;8�bA?]i� cdi� egdbja?ViZ� gjaZh� dg� AhhjZ�
?jAYVcXZ�YdXjbZcih�i]Vi�XdjaY�V[[ZXi�djg�VWAaAin�id�ejgX]VhZ�bViZgAVah�cZXZhhVgn�[dg�i]Z�eZg[dgbVcXZ�d[�djg�YAV?cdhiAX�hZgkAXZh*�
J]djaY�Vcn�d[�i]Z�gZV?Zcih�dWiVAcZY�Wn�jh�[gdb�kZcYdgh�VcY�jhZY�Ac�XdcYjXiAc?�djg�YAV?cdhiAX�hZgkAXZh�WZ�V[[ZXiZY�Wn�[jijgZ�
gZ?jaVidgn� VXiAdch(� djg� WjhAcZhh� XdjaY� WZ� VYkZghZan� V[[ZXiZY� Wn� i]dhZ� VXiAdch(� AcXajYAc?� AcXgZVhAc?� i]Z� Xdhi� d[� hZgkAXZ� dg�
YZaVnAc?(�aAbAiAc?�dg�egd]AWAiAc?�i]Z�ejgX]VhZ�d[�gZV?Zcih�cZXZhhVgn�id�eZg[dgb�i]Z�hZgkAXZ*

NZ�XVccdi�egdkAYZ�Vcn�VhhjgVcXZ�i]Vi� ;8�egZbVg`Zi�gZkAZl�dg�di]Zg�gZfjAgZbZcih�lAaa�cdi�WZ�AbedhZY�Ac�i]Z�[jijgZ�[dg�
djg� YAV?cdhiAX� hZgkAXZh(� l]Zi]Zg� i]gdj?]� VYYAiAdcVa� ?jAYVcXZ� dg� gZ?jaViAdch� AhhjZY� Wn� i]Z�  ;8(� cZl� Zc[dgXZbZci� edaAXAZh�
VYdeiZY� Wn� i]Z�  ;8� dg� cZl� aZ?AhaViAdc� ZcVXiZY� Wn� :dc?gZhh*� CZ?AhaViAkZ� egdedhVah� VYYgZhhAc?� dkZghA?]i� d[� C;Kh� lZgZ�
AcigdYjXZY� Ac� gZXZci� nZVgh(� AcXajYAc?� i]Z� MZgA[nAc?� 8XXjgViZ� CZVYAc?)ZY?Z� #M:K� ;ZkZadebZci� %M8C#;&� 8Xi� d[� .,-4� Ac�
;ZXZbWZg�.,-4(�i]Z�bdhi�gZXZci�kZghAdc�d[�l]AX]�lVh�gZaZVhZY�Ac�Ajan�.,..(�VcY�lZ�ZmeZXi�i]Vi�cZl�aZ?AhaViAkZ�egdedhVah�lAaa�
WZ�AcigdYjXZY�[gdb�iAbZ�id�iAbZ*�#i� Ah�edhhAWaZ�i]Vi�aZ?AhaViAdc�XdjaY�WZ�ZcVXiZY�Acid�aVl�dg�gZ?jaViAdch(�dg�?jAYVcXZ�XdjaY�WZ�
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AhhjZY�Wn� i]Z� ;8�l]AX]�bVn� gZhjai� Ac�cZl�dg� AcXgZVhZY� gZ?jaVidgn� gZfjAgZbZcih� [dg�jh� id� XdciAcjZ� id�d[[Zg�djg� iZhih�dg� id�
YZkZade�VcY�AcigdYjXZ�cZl�iZhih*

#[� egZbVg`Zi� gZkAZl(� XaZVgVcXZ(� dg� VeegdkVa� Ah� gZfjAgZY� [dg� i]Z� iZhih� i]Vi� lZ� bVg`Zi� Vh� C;Kh(� djg� WjhAcZhh� XdjaY� WZ�
cZ?ViAkZan�V[[ZXiZY�jciAa�hjX]�gZkAZl�Ah�XdbeaZiZY�VcY�XaZVgVcXZ�dg�VeegdkVa�id�bVg`Zi�Ah�dWiVAcZY(�VcY�i]Z� ;8�XdjaY�gZfjAgZ�
i]Vi�lZ�hide�hZaaAc?�djg�iZhih�eZcYAc?�egZbVg`Zi�XaZVgVcXZ�dg�VeegdkVa*�#[�djg�iZhih�VgZ�VaadlZY�id�gZbVAc�dc�i]Z�bVg`Zi�Wji�i]ZgZ�
Ah�jcXZgiVAcin�VWdji�i]Z�aZ?Va�hiVijh�d[�djg�hZgkAXZh(�A[�lZ�VgZ�gZfjAgZY�Wn�i]Z� ;8�id�aVWZa�i]Zb�AckZhiA?ViAdcVa(�dg�A[�i]Z� ;8�
aAbAih�i]Z�jhZ�VcY�XdggZhedcYAc?�aVWZaAc?�XaVAbh(�dgYZg�aZkZah�bVn�YZXaAcZ(�VcY�gZAbWjghZbZci�bVn�WZ�VYkZghZan�V[[ZXiZY*�K]Z�
gZ?jaVidgn�egdXZhh�bVn�AckdakZ(�Vbdc?�di]Zg�i]Ac?h(�hjXXZhh[jaan�XdbeaZiAc?�VYYAiAdcVa�XaAcAXVa�hijYAZh�VcY�hjWbAiiAc?�id�i]Z�
 ;8�V�egZbVg`Zi�cdiA[AXViAdc�id�dWiVAc�XaZVgVcXZ�dg�hjWbAiiAc?�V�/G�9PWP�XaVhhA[AXViAdc�gZfjZhi�dg�GD8�id�dWiVAc�VeegdkVa�id�
bVg`Zi�i]Z�YZkAXZ*�#[�XaZVgVcXZ�dg�VeegdkVa�Ah�gZfjAgZY�Wn�i]Z� ;8(�i]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�djg�iZhih�lAaa�WZ�XaZVgZY�dg�
VeegdkZY�dc�V�iAbZan�WVhAh(�A[�Vi�Vaa(�cdg�XVc�i]ZgZ�WZ�Vcn�VhhjgVcXZ�i]Vi�VeegdkZY�aVWZaAc?�XaVAbh�dg�aVWZaAc?�XaVAbh�hjW_ZXi�id�
XaZVgZY� AcYAXViAdch� [dg� jhZ� lAaa� WZ� XdchAhiZci� lAi]� djg� XjggZci� XaVAbh� dg� VYZfjViZ� id� hjeedgi� XdciAcjZY� VYdeiAdc� d[� VcY�
gZAbWjghZbZci� [dg� djg� hdajiAdch*� Fc?dAc?� XdbeaAVcXZ� lAi]�  ;8� gZ?jaViAdch� ldjaY� AcXgZVhZ� i]Z� Xdhi� d[� XdcYjXiAc?� djg�
WjhAcZhh(�VcY�hjW_ZXi�jh�id�]ZA?]iZcZY�gZfjAgZbZcih�d[�i]Z� ;8�VcY�eZcVaiAZh�[dg�[VAajgZ�id�Xdbean�lAi]�i]ZhZ�gZfjAgZbZcih*�NZ�
bVn� Vahd� YZXAYZ� kdajciVgAan� id� ejghjZ�  ;8� egZbVg`Zi� gZkAZl� d[� djg� iZhih� id� dWiVAc�bVg`ZiAc?� XaZVgVcXZ� dg� VeegdkVa� A[� lZ�
YZiZgbAcZ�i]Vi�YdAc?�hd�ldjaY�WZ�VeegdegAViZ*
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#c� i]Z� �jgdeZVc� LcAdc(� dg� �L(� #M;h� lZgZ� egZkAdjhan� gZ?jaViZY� jcYZg� �L);AgZXiAkZ� 54�35��:(� dg� i]Z� #M;;(� VcY�
XdggZhedcYAc?�cViAdcVa�egdkAhAdch*

K]Z� #M;;� gZfjAgZh� i]Vi� #M;h� bZZi� XZgiVAc� ZhhZciAVa� gZfjAgZbZcih(� l]AX]� VgZ� hZi� dji� Ac� Vc� VccZm� d[� i]Z� #M;;*� � Kd�
YZbdchigViZ�XdbeaAVcXZ�lAi]�i]Z�ZhhZciAVa�gZfjAgZbZcih(�#M;h�bjhi�jcYZg?d�V�Xdc[dgbAin�VhhZhhbZci�egdXZYjgZ*�8h�V�?ZcZgVa�
gjaZ(�YZbdchigViAdc�d[�Xdc[dgbAin�d[�#M;h�VcY�i]ZAg�bVcj[VXijgZgh�lAi]�i]Z�ZhhZciAVa�gZfjAgZbZcih�bjhi�WZ�WVhZY(�Vbdc?�di]Zg�
i]Ac?h(�dc�i]Z�ZkVajViAdc�d[�XaAcAXVa�YViV�hjeedgiAc?�i]Z�hV[Zin�VcY�eZg[dgbVcXZ�d[�i]Z�egdYjXih�YjgAc?�cdgbVa�XdcYAiAdch�d[�jhZ*

#M;h�bjhi�WZVg�i]Z�:��bVg`Ac?�d[�Xdc[dgbAin�l]Zc�i]Zn�VgZ�eaVXZY�dc�i]Z�bVg`Zi(�jcaZhh�V�heZXA[AX�ZmZbeiAdc�VeeaAZh*�
:dbeaAVcXZ�lAi]�i]Z�#M;;�ZhhZciAVa�gZfjAgZbZcih�Ah�V�egZgZfjAhAiZ�[dg�V�bVcj[VXijgZg�id�WZ�VWaZ�id�V[[Am�V�:��bVg`(�l]AX]�Ah�V�
YZXaVgViAdc� Wn� i]Z� bVcj[VXijgZg� i]Vi� i]Z� #M;� bZZih� Vaa� i]Z� VeegdegAViZ� gZfjAgZbZcih� jcYZg� i]Z� #M;;� VcY� XdggZhedcYAc?�
cViAdcVa�egdkAhAdch(�Vh�VeeaAXVWaZ*

LcYZg� i]Z� #M;;(� [dg�bdhi� #M;h�bVcj[VXijgZgh� jhZY� id� _hZa[)YZXaVgZ`� i]Z� Xdc[dgbAin� d[� i]ZAg� #M;h�lAi]� i]Z� ZhhZciAVa�
gZfjAgZbZcih� d[� i]Z� #M;;*�  dg� hdbZ� ineZh� d[� #M;h� aAhiZY� Ac� 8ccZm� ##� d[� i]Z� #M;;(� V� Xdc[dgbAin� VhhZhhbZci� egdXZYjgZ�
gZfjAgZY�i]Z�AciZgkZciAdc�d[�V�cdiA[AZY�WdYn*�EdiA[AZY�gZ?jaVidgn�WdYAZh�VgZ�AcYZeZcYZci�dg?VcAoViAdch�YZhA?cViZY�Wn�DZbWZg�
JiViZh�id�VhhZhh�i]Z�Xdc[dgbAin�lAi]�i]Z�ZhhZciAVa�gZfjAgZbZcih�d[�bZYAXVa�YZkAXZh(�AcXajYAc?�#M;h�l]Zc�gZfjAgZY(�WZ[dgZ�V�:��
bVg`�Ah�V[[AmZY�id�i]Z�YZkAXZ�VcY�i]Z�YZkAXZ�Ah�eaVXZY�dc�i]Z�bVg`Zi*�K]Z�cdiA[AZY�WdYn�ldjaY�ineAXVaan�VjYAi�VcY�ZmVbAcZ�i]Z�
YZkAXZbh� iZX]cAXVa� [AaZ� VcY� i]Z�bVcj[VXijgZgbh� fjVaAin� hnhiZb(� i]dj?]� Xdc[dgbAin�lAi]� i]Z� gZaZkVci� ]VgbdcAoZY� hiVcYVgYh� z�
l]AX]�Ah�#JF�-/0416.,-2�[dg�HjVaAin�DVcV?ZbZci�JnhiZbh�z�XVc�WZ�jhZY�id�YZbdchigViZ�XdbeaAVcXZ�lAi]�i]ZhZ�gZfjAgZbZcih*�
#[�hViAh[AZY� i]Vi� i]Z�#M;�Xdc[dgbh�id� i]Z�gZaZkVci�ZhhZciAVa� gZfjAgZbZcih(� i]Z�cdiA[AZY�WdYn�AhhjZh�V�XZgiA[AXViZ�d[�Xdc[dgbAin(�
l]AX]�i]Z�bVcj[VXijgZg�jhZh�Vh�V�WVhAh�[dg�Aih�dlc�YZXaVgViAdc�d[�Xdc[dgbAin*

8S�CNYWT�3NFLST;YNH��-INHF4�3->NH-�"-L=4FYNTS;� (	',�,��

K]Z��L�gZ?jaVidgn� aVcYhXVeZ�XdcXZgcAc?�bZYAXVa�YZkAXZh�VcY� #M;h� Ah� hA?cA[AXVcian�X]Vc?Ac?*�K]Z� #M;;�lVh� gZeaVXZY�
lAi]�i]Z�[jaa�AbeaZbZciViAdc�d[�i]Z�#c�MAigd�;AV?cdhiAX�DZYAXVa�;ZkAXZ�IZ?jaViAdch�%.,-3�302&(�dg�#M;I(�Ac�i]Z��L�dc�.2�DVn�
.,..*�K]Ah�Ah(�]dlZkZg(�hjW_ZXi�id�gZaZkVci�igVchAiAdcVa�eZgAdYh(�Vh�VbZcYZY*

K]Z�bVAc�VAbh�d[�i]Z�#M;I�VgZ�id�hiVcYVgYAoZ�YAV?cdhiAX�egdXZYjgZh�i]gdj?]dji�i]Z��L(�AcXgZVhZ�gZaAVWAaAin�d[�YAV?cdhiAX�
VcVanhAh�VcY�Zc]VcXZ�eViAZci�hV[Zin*�8h�hjX](�#M;h�lAaa�WZ�hjW_ZXi�id�VYYAiAdcVa�gZ?jaVidgn�hXgjiAcn�dcXZ�i]Z�#M;I�]Vh�XdbZ�
Acid�[dgXZ�[jaan*��

K]Z�#M;I�AcigdYjXZh�V�gjaZ)WVhZY�XaVhhA[AXViAdc�hnhiZb(�l]ZgZWn�#M;h�bjhi�WZ�XaVhhA[AZY�Acid�dcZ�d[�[djg�XaVhhZh6�8(�9(�
:�dg�;*�:aVhh�8�Ah�i]Z�adlZhi�gAh`(�VcY�:aVhh�;�Ah�i]Z�]A?]Zhi*�K]ZhZ�iV`Z�Acid�VXXdjci�i]Z�AciZcYZY�ejgedhZ�d[�i]Z�#M;�VcY�Aih�
Ac]ZgZci�gAh`h*�K]Z�#M;I�Vahd�AcigdYjXZh�cZl�gZfjAgZbZcih�[dg�Xdc[dgbAin�VhhZhhbZcih*�#c�eVgiAXjaVg(�hjWhiVciAVaan�bdgZ�#M;h�
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lAaa�gZfjAgZ�i]Z�AckdakZbZci�d[�V�cdiA[AZY�WdYn�id�WZ�VWaZ�id�V[[Am�V�:��bVg`�id�i]Z�#M;*�#c�VYYAiAdc(�jcYZg�i]Z�#M;I�i]ZgZ�Ah�V�
?gZViZg�Zbe]VhAh�dc�edhi)bVg`Zi�hjgkZAaaVcXZ�VcY�hjWbAhhAdc�d[�edhi)bVg`Zi�eZg[dgbVcXZ�[daadl)je�gZedgih*

DVcn�C;Kh(�dg�Ac)]djhZ�iZhih(�lZgZ�cdi�gZ?jaViZY�Wn�i]Z�#M;;*�"dlZkZg(�i]Z�#M;I�hZih�dji�V�cjbWZg�d[�egdkAhAdch�i]Vi�
Veean�id�hjX]�iZhih(�VcY�gZfjAgZbZcih�i]Vi�bjhi�WZ�bZi�Ac�dgYZg�id�WZ�VWaZ�id�eaVXZ�i]Z�iZhi�dc�i]Z�bVg`Zi�Ac�i]Z��L*�K]Z�#M;I�
Vahd� AcigdYjXZh� V� cZl� XaVhhA[AXViAdc� hnhiZb� [dg� XdbeVcAdc� YAV?cdhiAXh� l]AX]� VgZ� cdl� heZXA[AXVaan� YZ[AcZY*� :dbeVcAdc�
YAV?cdhiAXh�]VkZ� id�jcYZg?d�V�Xdc[dgbAin�VhhZhhbZci�Wn�V�cdiA[AZY�WdYn*�9Z[dgZ� Ai� XVc� AhhjZ�V�XZgiA[AXViZ�d[�Xdc[dgbAin(� i]Z�
cdiA[AZY�WdYn�]Vh�id�hZZ`�V�hXAZciA[AX�deAcAdc�[gdb�i]Z��jgdeZVc�DZYAXAcZh�8?ZcXn�dg�i]Z�gZaZkVci�cViAdcVa�XdbeZiZci�Vji]dgAin�
dc�i]Z�hjAiVWAaAin�d[�i]Z�XdbeVcAdc�YAV?cdhiAX�id�i]Z�bZYAXAcVa�egdYjXi�XdcXZgcZY*

#M;h�lAi]�ZmAhiAc?�kVaAY�cdiA[AZY�WdYn)AhhjZY�:��XZgiA[AXViZh�bVn�XjggZcian�XdciAcjZ�id�eaVXZ�i]dhZ�YZkAXZh�dc�i]Z�bVg`Zi�
%A[�jcX]Vc?ZY&�jciAa�.3�DVn�.,.0�dg�jciAa�i]ZAg�XZgiA[AXViZ�ZmeAgZh(�l]AX]ZkZg�dXXjgh�[Aghi*�"dlZkZg(�Ai�Ah�ZhiAbViZY�i]Vi�4,)5,"�
d[�#M;h�lAaa�cdi�fjVaA[n�[dg�i]Ah�?gVXZ�eZgAdY�WZXVjhZ�i]Zn�VgZ�hZa[)XZgiA[AZY�jcYZg�i]Z�#M;;�Wji�lAaa�gZfjAgZ�i]Z�AckdakZbZci�d[�
V�cdiA[AZY�WdYn�id�dWiVAc�V�:��bVg`�VcY�YZbdchigViZ�XdbeaAVcXZ�lAi]�i]Z�#M;I*�;jZ�id�i]Z�aVX`�d[�XVeVXAin�dc�i]Z�eVgi�d[��L�
cdiA[AZY� gZ?jaVidgn�WdYAZh� id�YZVa�lAi]� i]Z�kdajbZ�d[� #M;h� gZfjAgAc?� i]ZAg� Aceji(� i]Z��L�:dbbAhhAdc�VYdeiZY�V�egdedhVa� id�
VbZcY� i]Z� igVchAiAdcVa� egdkAhAdch� d[� i]Z� #M;I*�K]Ah� egdedhVa�ldjaY� ZmiZcY� XZgiVAc� igVchAiAdcVa� egdkAhAdch�l]ZgZ� #M;h� XVc�
XdciAcjZ�id�WZ�eaVXZY�dc�i]Z�bVg`Zi�jcYZg�i]Z�#M;;�[dg�V�XZgiVAc�eZgAdY�d[�iAbZ*�K]Z�VeeaAXVWaZ�VbZcYZY�igVchAiAdcVa�eZgAdYh�
VgZ�WVhZY�dc�i]Z�gAh`�XaVhh�d[�i]Z�#M;(�lAi]�]A?]Zg�gAh`�#M;h�cZZYAc?�id�WZ�[jaan�XdbeaAVci�lAi]�i]Z�#M;I�Ac�V�h]dgiZg�iAbZ�
eZgAdY�i]Vc�adlZg�gAh`�#M;h*
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 daadlAc?�i]Z�LBbh�YZeVgijgZ�[gdb�i]Z��L(�i]Z�#M;I�lAaa�cdi�WZ�AbeaZbZciZY�Ac�!gZVi�9gAiVAc�%�c?aVcY(�JXdiaVcY�VcY�
NVaZh&*�K]Z�egZkAdjh�LB�aZ?AhaViAdc�i]Vi�AbeaZbZciZY�i]Z�#M;;(�i]Z�DZYAXVa�;ZkAXZh�IZ?jaViAdch�.,,.�%J#�.,,.�Ed�2-4(�Vh�
VbZcYZY&(�dg�i]Z�.,,.�IZ?jaViAdch(�gZbVAch�VeeaAXVWaZ*�8h�hjX](�i]Z�gZ?jaVidgn�gZ?AbZ�[dg�#M;h�Ac�!gZVi�9gAiVAc�lAaa�XdciAcjZ�
id�WZ�WVhZY�dc�i]Z�gZfjAgZbZcih�YZgAkZY�[gdb�i]Z�#M;;(�i]dj?]�i]Z�LB�Ah�XjggZcian�XdcYjXiAc?�V�XdchjaiViAdc�dc�i]Z�bZYAXVa�
YZkAXZ�VcY�#M;�gZ?AbZ(�AcXajYAc?�l]Zi]Zg�id�VaA?c�lAi]�i]Z�#M;I�?dAc?�[dglVgY*

JAcXZ� AVcjVgn� -(� .,.-(� cZl� gZ?jaViAdch� gZfjAgZ� bZYAXVa� YZkAXZh� VcY� #M;h� id� WZ� gZ?AhiZgZY� lAi]� i]Z� DZYAXAcZh� VcY�
"ZVai]XVgZ�egdYjXih�IZ?jaVidgn�8?ZcXn(�dg�D"I8(�WZ[dgZ�WZAc?�eaVXZY�dc�!gZVi�9gAiVAc�bVg`Zi�%Wji�bVcj[VXijgZgh�lZgZ�?AkZc�
V�?gVXZ�eZgAdY�d[�[djg�id�-.�bdci]h�id�Xdbean�lAi]�i]Z�cZl�gZ?AhigViAdc�egdXZhh&*�K]Z�D"I8�lAaa�dcan�gZ?AhiZg�YZkAXZh�l]ZgZ�
i]Z�bVcj[VXijgZg�dg�i]ZAg�LB�IZhedchAWaZ�GZghdc�]Vh�V�gZ?AhiZgZY�eaVXZ�d[�WjhAcZhh�Ac�i]Z�LB*�8h�hjX](�bVcj[VXijgZgh�WVhZY�
djihAYZ�i]Z�LB�cZZY�id�VeedAci�V�LB�IZhedchAWaZ�GZghdc�i]Vi�]Vh�V�gZ?AhiZgZY�eaVXZ�d[�WjhAcZhh�Ac�i]Z�LB�id�gZ?AhiZg�YZkAXZh�
lAi]�i]Z�D"I8�Ac�aAcZ�lAi]�i]Z�?gVXZ�eZgAdYh*�

#c�VYYAiAdc(�V�cZl�gdjiZ�id�bVg`Zi�VcY�VXXdbeVcnAc?�bVg`(�i]Z�LB:8(�]Vh�WZZc�AcigdYjXZY�id�ZcVWaZ�bVcj[VXijgZgh�id�
eaVXZ�bZYAXVa�YZkAXZh� VcY� #M;h�dc� i]Z�bVg`Zi� Ac�!gZVi�9gAiVAc*�K]Z� gZfjAgZbZcih� [dg� i]Ah� gdjiZ� id�bVg`Zi� VgZ�WVhZY�dc� i]Z�
gZfjAgZbZcih�YZgAkZY� [gdb��L�aVl�Vh�XjggZcian� AbeaZbZciZY� Ac� i]Z�LB*�:��bVg`h�VcY�XZgiA[AXViZh� AhhjZY�Wn��L)YZhA?cViZY�
cdiA[AZY� gZ?jaVidgn� WdYAZh�lAaa� XdciAcjZ� id� WZ� kVaAY� [dg� i]Z�!gZVi� 9gAiVAc�bVg`Zi� jciAa� AjcZ� /,(� .,./*�  dg�bZYAXVa� YZkAXZh(�
AcXajYAc?� #M;h(�eaVXZY�dc� i]Z�bVg`Zi� Ac�!gZVi�9gAiVAc� V[iZg� i]Ah�eZgAdY(� i]Z�LB:8�bVg`Ac?�lAaa� WZ�bVcYVidgn*� #c� XdcigVhi(�
LB:8�bVg`Ac?�VcY�XZgiA[AXViZh�AhhjZY�Wn�LB�cdiA[AZY�gZ?jaVidgn�WdYAZh�VgZ�cdi�gZXd?cAoZY�dc�i]Z��L�bVg`Zi*

K]Z� edhAiAdc� Ac�Edgi]Zgc� #gZaVcY� Ah� YA[[ZgZci� id�!gZVi�9gAiVAc*� K]Z� gjaZh� [dg� eaVXAc?�bZYAXVa� YZkAXZh� VcY� #M;h� dc� i]Z�
Edgi]Zgc� #gZaVcY�bVg`Zi�VaA?c�lAi]� i]Z� gjaZh� Ac� i]Z��L�VcY(�Vh� hjX](� i]Z� #M;I�lAaa�Veean� Ac�Edgi]Zgc� #gZaVcY�VcY�lAaa� iV`Z�
Z[[ZXi�Ac�VXXdgYVcXZ�lAi]��L�iAbZ[gVbZh�VcY�igVchAiAdcVa�eZgAdYh*��K]ZgZ[dgZ(�YZkAXZh�bVg`ZiZY�Ac�Edgi]Zgc�#gZaVcY�lAaa�gZfjAgZ�
VhhZhhbZci�VXXdgYAc?�id�i]Z��L�gZ?jaVidgn�gZ?AbZ*�JjX]�VhhZhhbZci�bVn�WZ�XdcYjXiZY�Wn�Vc��L�cdiA[AZY�WdYn(�Ac�l]AX]�XVhZ�V�
:��bVg`�lAaa�WZ�gZfjAgZY�WZ[dgZ�eaVXAc?�i]Z�YZkAXZ�dc�i]Z�bVg`Zi�Ac�i]Z��L�dg�Edgi]Zgc�#gZaVcY*�8aiZgcViAkZan(�A[�V�LB�cdiA[AZY�
WdYn�XdcYjXih�hjX]�VhhZhhbZci(�V�_LBE#`�bVg`�lAaa�WZ�VeeaAZY(�VcY�i]Z�YZkAXZ�bVn�dcan�WZ�eaVXZY�dc�i]Z�bVg`Zi�Ac�Edgi]Zgc�
#gZaVcY�VcY�cdi�i]Z��L*

�SKWCE=�COF�1SCVF�COF�,DVTG�.PN4MKCOEG

7-F4YM�8S;=WFSH-�!TWYFGN4NYA�FSI�0HHT=SYFGN4NYA�0HY�FSI�#YFY-�3FYF�!WN>FHA�:F?;

LcYZg�i]Z�[ZYZgVa�"ZVai]�#chjgVcXZ�GdgiVWAaAin�VcY�8XXdjciVWAaAin�8Xi�d[�-552(�dg�"#G88(�i]Z�L*J*�;ZeVgibZci�d[�"ZVai]�
VcY�"jbVc�JZgkAXZh(�dg�""J(�]Vh�AhhjZY�gZ?jaViAdch�id�egdiZXi�i]Z�egAkVXn�VcY�hZXjgAin�d[�egdiZXiZY�]ZVai]�Ac[dgbViAdc�jhZY�dg�
YAhXadhZY�Wn�XdkZgZY�ZciAiAZh(�l]AX]� AcXajYZ�]ZVai]�XVgZ�egdkAYZgh(� hjX]�Vh�jh*�"#G88�Vahd� gZ?jaViZh� hiVcYVgYAoViAdc�d[�YViV�
XdciZci(�XdYZh�VcY�[dgbVih�jhZY�Ac�]ZVai]�XVgZ�igVchVXiAdch�VcY�hiVcYVgYAoViAdc�d[�AYZciA[AZgh�[dg�]ZVai]�eaVch�VcY�egdkAYZgh*�#c�
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.,,5(� :dc?gZhh� VbZcYZY� "#G88� i]gdj?]� i]Z� "ZVai]� #c[dgbViAdc� KZX]cdad?n� [dg� �XdcdbAX� VcY� :aAcAXVa� "ZVai]� 8Xi(� dg�
"#K�:"*� K]Z� AbeaZbZciAc?� gZ?jaViAdch� d[� "#G88(� Vh� VbZcYZY� Wn� "#K�:"(� lZgZ� aVhi� bdYA[AZY� Ac� .,-/� VcY� gZhjaiZY� Ac�
hA?cA[AXVci� X]Vc?Zh� id� i]Z�egAkVXn(� hZXjgAin(�WgZVX]�cdiA[AXViAdc(� VcY�Zc[dgXZbZci� gZfjAgZbZcih�lAi]�l]AX]�lZ�bjhi� Xdbean*�
8bdc?�i]ZhZ�X]Vc?Zh(�XdkZgZY�ZciAiAZh�VgZ�cdl�kAXVgAdjhan�aAVWaZ�[dg�kAdaViAdch�d[�"#G88�gZhjaiAc?�[gdb�VXih�dg�dbAhhAdch�d[�
i]ZAg�WjhAcZhh�VhhdXAViZh�l]ZgZ�i]Z�WjhAcZhh�VhhdXAViZ�Ah�Vc�V?Zci�d[�i]Z�XdkZgZY�ZciAin�VcY�lVh�VXiAc?�lAi]Ac�i]Z�hXdeZ�d[�Aih�
V?ZcXn(� gZ?VgYaZhh� d[� l]Zi]Zg� i]Z� XdkZgZY� ZciAin� VcY� WjhAcZhh� VhhdXAViZ� ZciZgZY� Acid� V� WjhAcZhh� VhhdXAViZ� V?gZZbZci� Ac�
XdbeaAVcXZ�lAi]�"#G88*�GZcVaiAZh�[dg�kAdaViAdch�d[�"#G88�gZ?jaViAdch�AcXajYZ�XAkAa�VcY�XgAbAcVa�eZcVaiAZh*�8YYAiAdcVaan(�""J�
dc�AVcjVgn�.-(�.,.-�VcY�EdkZbWZg�.4(�.,..�AhhjZY�cdiAXZh�d[�egdedhZY�gjaZbV`Ac?�i]Vi�XdciVAc�egdedhZY�bdYA[AXViAdch�id�i]Z�
"#G88�gZ?jaViAdch�Ac�gZaViAdc�id�hjWhiVcXZ�jhZ�YAhdgYZg�gZXdgYh�Vh�lZaa�Vh�Z[[dgih�id�ZcXdjgV?Z�XddgYAcViAdc�d[�XVgZ�[dg�eViAZcih*�
#c� i]Z� ZkZci� i]Vi� ""J� AhhjZh� [AcVa� X]Vc?Zh� id� i]Z� "#G88� gZ?jaViAdch� WVhZY� dc� Aih� egdedhVah� Ac� i]Z� cdiAXZh� d[� egdedhZY�
gjaZbV`Ac?(�lZ�ldjaY�WZ�gZfjAgZY�Ac�i]Z�[jijgZ�id�Xdbean�lAi]�i]Z�"#G88�gZ?jaViAdch�Vh�VbZcYZY*

NZ�]VkZ�YZkZadeZY�VcY�AbeaZbZciZY�edaAXAZh�VcY�egdXZYjgZh�YZhA?cZY�id�Xdbean�lAi]�"#G88bh�egAkVXn(�hZXjgAin(�VcY�
WgZVX]�cdiA[AXViAdc�gZfjAgZbZcih*�NZ�bVn�cdi�jhZ�dg�YAhXadhZ�egdiZXiZY�]ZVai]� Ac[dgbViAdc� Ac�Vcn�[dgb(� AcXajYAc?�ZaZXigdcAX(�
lgAiiZc(�dg�dgVa(�Ac�V�bVccZg�i]Vi�Ah�cdi�eZgbAiiZY�jcYZg�"#G88(�VcY�lZ�VgZ�gZfjAgZY�id�AbeaZbZci�hZXjgAin�bZVhjgZh�id�ZchjgZ�
i]Z�Xdc[AYZciAVaAin(�AciZ?gAin(�VcY�VkVAaVWAaAin�d[�i]Z�ZaZXigdcAX�egdiZXiZY�]ZVai]�Ac[dgbViAdc�i]Vi�lZ�XgZViZ(�gZXZAkZ(�bVAciVAc(�dg�
igVchbAi*�N]AaZ�lZ�]VkZ�hdbZ�[aZmAWAaAin�Ac�YZiZgbAcAc?�l]AX]�hZXjgAin�hV[Z?jVgYh�VgZ�gZVhdcVWaZ�VcY�VeegdegAViZ�id�AbeaZbZci�
[dg� djg� deZgViAdch(� Ai� cdcZi]ZaZhh� gZfjAgZh� hA?cA[AXVci� Z[[dgi� VcY� ZmeZchZ� id� ZchjgZ� XdciAcjAc?� XdbeaAVcXZ�lAi]� i]Z� "#G88�
hZXjgAin�gjaZ*�NZ�VgZ�Vahd�gZfjAgZY�id�Xdbean�lAi]�i]Z�VYbAcAhigViAkZ�hAbeaA[AXViAdc�hiVcYVgYh�jcYZg�"#G88�l]Zc�lZ�XdcYjXi�
i]Z�ZaZXigdcAX�igVchVXiAdch�gZ?jaViZY�Wn�"#G88(�AcXajYAc?�Wn�jhAc?�hiVcYVgY�XdYZ�hZih�VcY�[dgbVih�VcY�hiVcYVgYAoZY�AYZciA[AZgh�
[dg�]ZVai]�eaVch�VcY�egdkAYZgh*�K]Z�gZfjAgZbZcih�jcYZg�"#G88�VcY�Aih�AbeaZbZciAc?�gZ?jaViAdch�bVn�X]Vc?Z�eZgAdYAXVaan�VcY�
XdjaY�]VkZ�Vc�Z[[ZXi�dc�djg�WjhAcZhh�deZgViAdch�A[�XdbeaAVcXZ�WZXdbZh�hjWhiVciAVaan�XdhiaAZg�i]Vc�jcYZg�XjggZci�gZfjAgZbZcih*

#c�VYYAiAdc�id�[ZYZgVa�egAkVXn�gZ?jaViAdch(�i]ZgZ�VgZ�V�cjbWZg�d[�hiViZ�aVlh�?dkZgcAc?�Xdc[AYZciAVaAin�d[�]ZVai]�Ac[dgbViAdc�
i]Vi�VgZ�VeeaAXVWaZ�id�djg�WjhAcZhh*�#c�eVgiAXjaVg(�lZ�VgZ�hjW_ZXi�id�i]Z�:VaA[dgcAV�:dc[AYZciAVaAin�d[�DZYAXVa�#c[dgbViAdc�8Xi(�
l]AX]�Ah�hAbAaVg�id�Wji�Ac�hdbZ�lVnh�bdgZ�gZhigAXiAkZ�i]Vc�i]Z�"#G88�gZ?jaViAdch(�VcY�i]Z�:VaA[dgcAV�:dchjbZg�GgAkVXn�8Xi(�dg�
::G8(�l]AX]�lVh�ZcVXiZY� Ac�:VaA[dgcAV� Ac�.,-4�VcY�hjWhiVciAVaan�VbZcYZY�VcY�ZmeVcYZY� i]ZgZV[iZg(�bdhi�hA?cA[AXVcian�Wn�V�
WVaadi�AcAiAViAkZ�VYdeiZY�Ac�EdkZbWZg�.,.,�i]Vi�ZcVXiZY�i]Z�:VaA[dgcAV�GgAkVXn�IA?]ih�8Xi*�K]Z�:VaA[dgcAV�GgAkVXn�IA?]ih�8Xi�
VbZcYh� VcY� hjWhiVciAVaan� ZmeVcYh� i]Z� ::G8*� K]Z� ::G8(� Vbdc?� di]Zg� i]Ac?h(� gZfjAgZh� XdkZgZY� XdbeVcAZh� id� egdkAYZ�
YAhXadhjgZh�id�:VaA[dgcAV�XdchjbZgh�XdcXZgcAc?�i]Z�XdaaZXiAdc�VcY�hVaZ�d[�eZghdcVa�Ac[dgbViAdc(�VcY�?AkZh�hjX]�XdchjbZgh�i]Z�
gA?]i� id�dei)dji�d[�XZgiVAc�hVaZh�d[�eZghdcVa� Ac[dgbViAdc*�K]Z�VbZcYbZcih�id�i]Z�::G8�i]Vi�lZgZ�VYdeiZY�Wn�WVaadi� AcAiAViAkZ�
AcXajYZ�egdkAhAdch�XgZViAc?�V�cZl�XViZ?dgn�d[�_hZchAiAkZ�eZghdcVa�Ac[dgbViAdc`�i]Vi�Ah�hjW_ZXi�id�bdgZ�higAc?Zci�egdiZXiAdch�i]Vc�
di]Zg�eZghdcVa�Ac[dgbViAdc(�VcY�cZl�gZfjAgZbZcih�gZ?VgYAc?�h]VgAc?�eZghdcVa�Ac[dgbViAdc�[dg�VYkZgiAhAc?�ejgedhZh*�#c�VYYAiAdc(�
i]Z�VbZcYbZcih�ZhiVWaAh]ZY�V�cZl�:VaA[dgcAV�GgAkVXn�GgdiZXiAdc�8?ZcXn(�l]AX]�]Vh�Vji]dgAin�Wdi]�id�AbeaZbZci�VcY�Zc[dgXZ�
i]Z�::G8*�K]Z�cZl�V?ZcXn�Ah�XjggZcian�YgV[iAc?�AbeaZbZciAc?�gZ?jaViAdch�i]Vi�VgZ�ZmeZXiZY�id�WZXdbZ�Z[[ZXiAkZ�Ajan�-(�.,./(�
VcY�Ah�VciAXAeViZY�id�WZ�kA?dgdjh�Ac�Aih�Zc[dgXZbZci�VXiAdch*�8i� i]Z�hVbZ�iAbZ(�di]Zg�hiViZh(� AcXajYAc?�:dadgVYd�VcY�MAg?AcAV(�
]VkZ� ZcVXiZY� ::G8)aA`Z� aVlh(� VcY� di]Zg� hiViZh� VgZ� ZmeZXiZY� id� [daadl� hjAi*� DdcAidgAc?� i]Z� YZkZadebZci(� ZcVXibZci� VcY�
AbeaZbZciViAdc�d[�i]ZhZ�aVlh�VcY�gZ?jaViAdch�AhhjZY�ejghjVci�id�i]Zb�VYYh�id�djg�XdbeaAVcXZ�Xdhih�VcY�lZ�[VXZ�eZcVaiAZh�A[�lZ�
[VAa�id�VYdei�XdbegZ]ZchAkZ�XdbeaAVcXZ�bZVhjgZh(�AcXajYAc?�YdXjbZciAc?�i]Z�hiZeh�lZ�]VkZ�iV`Zc�id�Xdbean*

4B�FSI�B9�3FYF�!WTY-HYNTS�"-LNR-

K]Z�egdXZhhAc?�d[�eZghdcVa�YViV(�AcXajYAc?�eViAZcihb�eZghdcVa�]ZVai]�YViV(�Ac�i]Z��jgdeZVc��XdcdbAX�8gZV(�dg���8(�VcY�
i]Z�LB�Ah�?dkZgcZY�Wn�i]Z�!ZcZgVa�;ViV�GgdiZXiAdc�IZ?jaViAdc(�dg�i]Z�!;GI*�K]Z�!;GI�VeeaAZh�id�Vcn�XdbeVcn�ZhiVWaAh]ZY�Ac�
i]Z���8�VcY�id�XdbeVcAZh�ZhiVWaAh]ZY�djihAYZ�i]Z���8�i]Vi�egdXZhh�eZghdcVa�YViV�Ac�XdccZXiAdc�lAi]�i]Z�d[[ZgAc?�d[�?ddYh�dg�
hZgkAXZh�id�YViV�hjW_ZXih�Ac�i]Z���8�dg�i]Z�bdcAidgAc?�d[�i]Z�WZ]VkAdg�d[�YViV�hjW_ZXih�Ac�i]Z���8*�K]Z�!;GI�Zc]VcXZh�YViV�
egdiZXiAdc�dWaA?ViAdch� [dg� YViV� XdcigdaaZgh� d[� eZghdcVa� YViV(� AcXajYAc?� AciZg� VaAV� higAc?Zci� gZfjAgZbZcih� gZaViAc?� id� aVl[ja� VcY�
aZ?AiAbViZ�WVhAh�VcY�ejgedhZh�[dg�i]Z�egdXZhhAc?�d[�eZghdcVa�YViV(�i]Z�XdchZci�d[�YViV�hjW_ZXih(�ZmeVcYZY�YAhXadhjgZh�VWdji�]dl�
eZghdcVa�YViV�Ah�jhZY(�gZfjAgZbZcih�id�XdcYjXi�egAkVXn�AbeVXi�VhhZhhbZcih�[dg�_]A?]�gAh``�egdXZhhAc?(�aAbAiViAdch�dc�gZiZciAdc�d[�
eZghdcVa� YViV(� VeedAcibZci� d[� YViV� egdiZXiAdc� d[[AXZgh(� XdcXajhAdc� d[� YViV� egdXZhhAc?� V?gZZbZcih(� bVcYVidgn� YViV� WgZVX]�
cdiA[AXViAdc�VcY�_egAkVXn�Wn�YZhA?c`�gZfjAgZbZcih(�VcY�XgZViZh�YAgZXi�dWaA?ViAdch�dc�hZgkAXZ�egdkAYZgh�VXiAc?�Vh�YViV�egdXZhhdgh*�

K]Z�!;GI�Vahd�AbedhZh�higAXi�gjaZh�dc�i]Z�igVch[Zg�d[�eZghdcVa�YViV�djihAYZ�d[�i]Z���8�id�XdjcigAZh�i]Vi�Yd�cdi�ZchjgZ�Vc�
VYZfjViZ�aZkZa�d[�egdiZXiAdc*�LciAa�gZXZcian(�dcZ�hjX]�YViV�igVch[Zg�bZX]VcAhb�lVh�i]Z��L)LJ�GgAkVXn�J]AZaY(�Wji�i]Z�GgAkVXn�
J]AZaY�lVh�AckVaAYViZY�[dg�AciZgcViAdcVa�igVch[Zgh�d[�eZghdcVa�YViV�Ac�Ajan�.,.,�Wn�i]Z�:djgi�d[�AjhiAXZ�d[�i]Z��jgdeZVc�LcAdc(�dg�
:A�L*� daadlAc?� i]Z�:A�Lbh�YZXAhAdc� VcY� Vc� ZmZXjiAkZ�dgYZg� AhhjZY�Wn�GgZhAYZci�9AYZc�dc�FXidWZg�3(� .,..(� i]Z��jgdeZVc�
:dbbAhhAdc�dc�;ZXZbWZg�-/(�.,..�VccdjcXZY�i]Vi�Ai�]VY�WZ?jc�i]Z�egdXZhh�d[�VYdeiAc?�V�cZl�VYZfjVXn�YZXAhAdc�i]Vi�ldjaY�
eZgbAi� YViV� igVch[Zgh� id� i]Z� LcAiZY� JiViZh� jcYZg� Vc� jeYViZY� �L)LJ� ;ViV� GgAkVXn�  gVbZldg`� VcY� ViiZbei� id� VYYgZhh� i]Z�
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h]dgiXdbAc?h�d[�i]Z�GgAkVXn�J]AZaY�AYZciA[AZY�Ac�i]Z�:A�Lbh�YZXAhAdc*�#[�i]Z�cZl�VYZfjVXn�YZXAhAdc�Ah�jaiAbViZan�VYdeiZY�Wn�i]Z�
�jgdeZVc�:dbbAhhAdc(� hdbZ�jcXZgiVAcin�ldjaY� gZbVAc�Vh� Ai� Ah�lAYZan�ZmeZXiZY� i]Vi� i]Z�cZl�VYZfjVXn�YZXAhAdc�lAaa�Vahd�WZ�
X]VaaZc?ZY� WZ[dgZ� i]Z�:A�L*� JZeVgViZan(� i]Z�:A�L� je]ZaY� i]Z� kVaAYAin� d[� hiVcYVgY� XdcigVXijVa� XaVjhZh(� dg� J::h(� Vh� V� aZ?Va�
bZX]VcAhb�id�igVch[Zg�eZghdcVa�YViV�Wji�XdbeVcAZh�gZanAc?�dc�J::h�lAaa(�hjW_ZXi�id�VYYAiAdcVa�?jAYVcXZ�[gdb�gZ?jaVidgh�Ac�i]Z�
��8(�cZZY� id�ZkVajViZ�VcY� AbeaZbZci� hjeeaZbZciVgn�bZVhjgZh� i]Vi�egdkAYZ�egAkVXn�egdiZXiAdch�VYYAiAdcVa� id� i]dhZ�egdkAYZY�
jcYZg�J::h*�#i�gZbVAch�id�WZ�hZZc�l]Zi]Zg�J::h�lAaa�gZbVAc�VkVAaVWaZ*�

 VAajgZ�id�Xdbean�lAi]�i]Z�gZfjAgZbZcih�d[�i]Z�!;GI�VcY�i]Z�gZaViZY�cViAdcVa�YViV�egdiZXiAdc�aVlh�d[�i]Z���8�DZbWZg�
JiViZh�bVn� gZhjai� Ac� [AcZh�je� id�c.,�bAaaAdc�dg�0"�d[� V� XdbeVcnbh�?adWVa� VccjVa� gZkZcjZh� [dg� i]Z�egZXZYAc?� [AcVcXAVa� nZVg(�
l]AX]ZkZg�Ah�]A?]Zg*�DdgZdkZg(�i]Z�!;GI�?gVcih�YViV�hjW_ZXih�i]Z�gA?]i�id�XaVAb�bViZgAVa�VcY�cdc)bViZgAVa�YVbV?Zh�gZhjaiAc?�
[gdb�Ac[gAc?ZbZci�d[�i]Z�!;GI*�#c�AjcZ�.,.-(�i]Z�:A�L�AhhjZY�V�gjaAc?�i]Vi�ZmeVcYZY�i]Z�hXdeZ�d[�i]Z�_dcZ�hide�h]de`�jcYZg�
i]Z�!;GI*�8XXdgYAc?�id�i]Z�gjaAc?(�i]Z�XdbeZiZci�Vji]dgAiAZh�d[��L�DZbWZg�JiViZh�bVn(�jcYZg�XZgiVAc�higAXi�XdcYAiAdch(�WgAc?�
XaVAbh� id� i]ZAg� cViAdcVa� Xdjgih� V?VAchi� V� XdbeVcn� [dg� WgZVX]Zh� d[� i]Z� !;GI(� AcXajYAc?� jcaVl[ja� Xgdhh)WdgYZg� egdXZhhAc?�
VXiAkAiAZh(�ZkZc�A[�hjX]�XdbeVcn�YdZh�cdi�]VkZ�Vc�ZhiVWaAh]bZci�Ac�i]Z��L�bZbWZg�hiViZ�Ac�fjZhiAdc�VcY�i]Z�XdbeZiZci�Vji]dgAin�
WgAc?Ac?�i]Z�XaVAb�Ah�cdi�i]Z�aZVY�hjeZgkAhdgn�Vji]dgAin*

#c�VYYAiAdc(�[jgi]Zg�id�i]Z�LBbh�ZmAi�[gdb�i]Z��L�dc�AVcjVgn�/-(�.,.,(�i]Z�!;GI�XZVhZY�id�Veean�Ac�i]Z�LB�Vi�i]Z�ZcY�d[�
i]Z�igVchAiAdc�eZgAdY�dc�;ZXZbWZg�/-(�.,.,*�"dlZkZg(�Vh�d[�AVcjVgn�-(�.,.-(�i]Z�LBbh��jgdeZVc�LcAdc�%NAi]YgVlVa&�8Xi�.,-4�
AcXdgedgViZY� i]Z�!;GI� %Vh� Ai� ZmAhiZY�dc�;ZXZbWZg�/-(�.,.,(�Wji� hjW_ZXi� id� XZgiVAc�LB)heZXA[AX� VbZcYbZcih&� Acid�LB� aVl(�
gZ[ZggZY�id�Vh�i]Z�LB�!;GI*�K]Z�LB�!;GI�VcY�i]Z�LB�;ViV�GgdiZXiAdc�8Xi�.,-4�hZi�dji�i]Z�LBbh�YViV�egdiZXiAdc�gZ?AbZ(�
l]AX]�Ah�AcYZeZcYZci�[gdb�Wji�VaA?cZY�id�i]Z��Lbh�YViV�egdiZXiAdc�gZ?AbZ*�Edc)XdbeaAVcXZ�lAi]�i]Z�LB�!;GI�bVn�gZhjai�Ac�
bdcZiVgn� eZcVaiAZh� d[� je� id� v-3*1� bAaaAdc� dg� 0"� d[� ldgaYlAYZ� gZkZcjZ(� l]AX]ZkZg� Ah� ]A?]Zg*�NAi]� gZheZXi� id� igVch[Zgh� d[�
eZghdcVa�YViV�[gdb�i]Z���8�id�i]Z�LB(�dc�AjcZ�.4(�.,.-(�i]Z��jgdeZVc�:dbbAhhAdc�AhhjZY�Vc�VYZfjVXn�YZXAhAdc�Ac�gZheZXi�d[�
i]Z�LBbh�YViV�egdiZXiAdc�[gVbZldg`(�ZcVWaAc?�YViV�igVch[Zgh�[gdb��L�bZbWZg�hiViZh�id�i]Z�LB�id�XdciAcjZ�lAi]dji�gZfjAgAc?�
dg?VcAoViAdch�id�eji� Ac�eaVXZ�XdcigVXijVa�dg�di]Zg�bZVhjgZh� Ac�dgYZg� id� aVl[jaan� igVch[Zg�eZghdcVa�YViV�WZilZZc�i]Z�iZggAidgAZh*�
N]AaZ�Ai�Ah�AciZcYZY�id�aVhi�[dg�Vi�aZVhi�[djg�nZVgh(�i]Z��jgdeZVc�:dbbAhhAdc�bVn�jcAaViZgVaan�gZkd`Z�i]Z�VYZfjVXn�YZXAhAdc�Vi�
Vcn�edAci(�VcY(�A[�i]Ah�dXXjgh(�Ai�XdjaY�aZVY�id�VYYAiAdcVa�Xdhih�VcY�AcXgZVhZ�djg�dkZgVaa�gAh`�ZmedhjgZ*

 YM-W�!WN>FHA�:F?;

EZl�aVlh�?dkZgcAc?�egAkVXn�bVn�WZ�VYdeiZY�Ac�i]Z�[jijgZ�[gdb�iAbZ�id�iAbZ*�NZ�]VkZ�iV`Zc�hiZeh�id�Xdbean�lAi]�]ZVai]�
Ac[dgbViAdc�egAkVXn�gZfjAgZbZcih�id�l]AX]�lZ�VgZ�VlVgZ�i]Vi�lZ�VgZ�hjW_ZXi*� dg�ZmVbeaZ(�i]Z�GZghdcVa�#c[dgbViAdc�GgdiZXiAdc�
CVl(�dg�G#GC(�lVh�gZXZcian�AbeaZbZciZY�Ac�:]AcV(�VcY�WgdVYan�gZ?jaViZh�i]Z�egdXZhhAc?�d[�eZghdcVa�Ac[dgbViAdc�VcY�AbedhZh�
XdbeaAVcXZ�dWaA?ViAdch�VcY�eZcVaiAZh�XdbeVgVWaZ�id�i]dhZ�d[�i]Z�!;GI*��"dlZkZg(�lZ�XVc�egdkAYZ�cd�VhhjgVcXZ�i]Vi�lZ�VgZ�dg�
lAaa� gZbVAc� Ac� XdbeaAVcXZ�lAi]� YAkZghZ� egAkVXn� gZfjAgZbZcih� Ac� Vaa� d[� i]Z� _jgAhYAXiAdch� Ac�l]AX]�lZ� Yd� WjhAcZhh*�  VAajgZ� id�
Xdbean�lAi]�egAkVXn�gZfjAgZbZcih�XdjaY�gZhjai�Ac�XAkAa�dg�XgAbAcVa�eZcVaiAZh(�l]AX]�XdjaY�]VkZ�V�bViZgAVaan�VYkZghZ�Z[[ZXi�dc�
djg�WjhAcZhh*

2TWUTWFY-�!WFHYNH-�TK��-INHNS-

EjbZgdjh�hiViZh(�AcXajYAc?�:VaA[dgcAV�VcY�KZmVh(�]VkZ�ZcVXiZY�aVlh�egd]AWAiAc?�XdgedgViAdch�hjX]�Vh�jh�[gdb�egVXiAXAc?�
bZYAXAcZ�VcY�ZbeadnAc?�dg�Zc?V?Ac?�e]nhAXAVch� id�egVXiAXZ�bZYAXAcZ*�K]ZhZ�aVlh�VgZ�YZhA?cZY�id�egZkZci� AciZg[ZgZcXZ�Ac� i]Z�
bZYAXVa�YZXAhAdc)bV`Ac?�egdXZhh�Wn�VcndcZ�l]d� Ah�cdi� V� aAXZchZY�e]nhAXAVc*�K]Ah�egd]AWAiAdc� Ah�?ZcZgVaan� gZ[ZggZY� id�Vh� i]Z�
egd]AWAiAdc�V?VAchi�i]Z�XdgedgViZ�egVXiAXZ�d[�bZYAXAcZ*�MAdaViAdc�d[�i]Ah�egd]AWAiAdc�bVn�gZhjai�Ac�XAkAa�dg�XgAbAcVa�[AcZh(�Vh�lZaa�
Vh�hVcXiAdch� AbedhZY�V?VAchi�jh�dg� i]Z�egd[ZhhAdcVa� i]gdj?]� aAXZchAc?�egdXZZYAc?h*�K]Z�eVi]dad?Ahih�l]d�gZkAZl�VcY�XaVhhA[n�
i]ngdAY� E8�XnideVi]dad?n� gZhjaih� [dg�8[AgbV�VgZ� ZbeadnZY�Wn�K:G(� V�KZmVh�egd[ZhhAdcVa� VhhdXAViAdc(� ejghjVci� id� hZgkAXZh�
V?gZZbZci�WZilZZc�jh�VcY�K:G*�GjghjVci�id�i]Z�V?gZZbZci(�lZ�eVn�K:G�V�bdci]an�[ZZ�dc�V�eZg� E8�WVhAh(�VcY�K:G�bVcV?Zh�
VcY�hjeZgkAhZh�i]Z�eVi]dad?Ahih�l]d�eZg[dgb�i]Z�XnideVi]dad?n�hZgkAXZh�Vh�V�XdbedcZci�d[�i]Z�8[AgbV�hdajiAdc*

�-I-WF4�FSI�#YFY-�!MA;NHNFS�#-4K�"-K-WWF4�!WTMNGNYNTS;

NZ� VgZ� hjW_ZXi� id� i]Z� [ZYZgVa� e]nhAXAVc� hZa[)gZ[ZggVa� egd]AWAiAdch(� Xdbbdcan� `cdlc� Vh� i]Z� JiVg`� CVl(� VcY� id� hAbAaVg�
gZhigAXiAdch�jcYZg�i]Z�hZa[)gZ[ZggVa�egd]AWAiAdch�d[�XZgiVAc�hiViZh�Ac�l]AX]�lZ�deZgViZ(�AcXajYAc?�:VaA[dgcAV$h�G]nhAXAVc�FlcZgh]Ae�
VcY�IZ[ZggVa�8Xi(� dg� GFI8*�Kd?Zi]Zg� i]ZhZ� gZhigAXiAdch� ?ZcZgVaan� egd]AWAi� jh� [gdb�WAaaAc?� V� eViAZci� dg� Vcn� ?dkZgcbZciVa� dg�
egAkViZ�eVnZg�[dg�Vcn�YAV?cdhiAX�hZgkAXZh�l]Zc�i]Z�e]nhAXAVc�dgYZgAc?�i]Z�hZgkAXZ(�dg�Vcn�bZbWZg�d[�hjX]�e]nhAXAVc$h�AbbZYAViZ�
[VbAan(�]Vh�Vc�AckZhibZci�AciZgZhi�Ac�dg�XdbeZchViAdc�VggVc?ZbZci�lAi]�jh(�jcaZhh�i]Z�VggVc?ZbZci�bZZih�Vc�ZmXZeiAdc�id�i]Z�
egd]AWAiAdc*
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9di]�i]Z�JiVg`�CVl�VcY�GFI8�XdciVAc�Vc�ZmXZeiAdc�[dg�XdbeZchViAdc�eVAY�id�V�e]nhAXAVc�[dg�eZghdcVa�hZgkAXZh�gZcYZgZY�
Wn�i]Z�e]nhAXAVc�bZZiAc?�XZgiVAc�XdcigVXijVa�gZfjAgZbZcih*�NZ�]VkZ�XdbeZchViAdc�VggVc?ZbZcih�lAi]�V�cjbWZg�d[�e]nhAXAVch�
[dg� eZghdcVa� hZgkAXZh(� hjX]� Vh� heZV`Ac?� Zc?V?ZbZcih� VcY� XdchjaiAc?� VXiAkAiAZh*�NZ� ]VkZ� higjXijgZY� i]ZhZ� VggVc?ZbZcih�lAi]�
iZgbh�AciZcYZY�id�Xdbean�lAi]�i]Z�gZfjAgZbZcih�d[�i]Z�eZghdcVa�hZgkAXZh�ZmXZeiAdc�id�JiVg`�VcY�GFI8*

"dlZkZg(�lZ�XVccdi�WZ�XZgiVAc�i]Vi�gZ?jaVidgh�ldjaY�[AcY�i]ZhZ�VggVc?ZbZcih�id�WZ�Ac�XdbeaAVcXZ�lAi]�JiVg`(�GFI8�dg�
hAbAaVg�hiViZ�aVlh*�NZ�ldjaY�WZ�gZfjAgZY�id�gZ[jcY�Vcn�eVnbZcih�lZ�gZXZAkZ�ejghjVci�id�V�gZ[ZggVa�egd]AWAiZY�Wn�i]ZhZ�aVlh�id�
i]Z�eViAZci(�i]Z�eVnZg�dg�i]Z�DZYAXVgZ�egd?gVb(�Vh�VeeaAXVWaZ*

JVcXiAdch�[dg�V�kAdaViAdc�d[�i]Z�JiVg`�CVl�AcXajYZ�i]Z�[daadlAc?6

x YZcAVa�d[�eVnbZci�[dg�i]Z�hZgkAXZh�egdkAYZY�Ac�kAdaViAdc�d[�i]Z�egd]AWAiAdc7
x gZ[jcYh�d[�Vbdjcih�XdaaZXiZY�Wn�Vc�ZciAin�Ac�kAdaViAdc�d[�i]Z�JiVg`�CVl7
x V�XAkAa�eZcVain�d[�je�id��-1(,,,�[dg�ZVX]�hZgkAXZ�VgAhAc?�dji�d[�i]Z�egd]AWAiZY�gZ[ZggVa7
x edhhAWaZ�ZmXajhAdc�[gdb�[ZYZgVa�]ZVai]XVgZ�egd?gVbh(�AcXajYAc?�DZYAXVgZ�VcY�DZYAXVAY7�VcY
x V�XAkAa�eZcVain�d[�je�id��-,,(,,,�V?VAchi�eVgiAZh�i]Vi�ZciZg�Acid�V�hX]ZbZ�id�XAgXjbkZci�i]Z�JiVg`�CVl$h�egd]AWAiAdc*

K]ZhZ�egd]AWAiAdch�Veean�gZ?VgYaZhh�d[�i]Z�gZVhdch�[dg�i]Z�[AcVcXAVa�gZaViAdch]Ae�VcY�i]Z�gZ[ZggVa*�Ed�[AcYAc?�d[�AciZci�id�
kAdaViZ�i]Z�JiVg`�CVl�Ah�gZfjAgZY�[dg�V�kAdaViAdc*�#c�VYYAiAdc(�`cdlAc?�kAdaViAdch�d[�i]Z�JiVg`�CVl�bVn�Vahd�hZgkZ�Vh�i]Z�WVhAh�
[dg� aAVWAaAin� jcYZg� i]Z�  ZYZgVa�  VahZ� :aVAbh�8Xi�l]AX]� egd]AWAih� `cdlAc?an� egZhZciAc?(� dg� XVjhAc?� id� WZ� egZhZciZY(� V� [VahZ(�
[AXiAiAdjh(�dg�[gVjYjaZci�XaVAb�[dg�eVnbZci�id�i]Z�L*J*�!dkZgcbZci*

 jgi]Zg(�V�kAdaViAdc�d[�GFI8�Ah�V�bAhYZbZVcdg�VcY�XdjaY�gZhjai�Ac�XAkAa�eZcVaiAZh�VcY�XgAbAcVa�[AcZh*� AcVaan(�di]Zg�hiViZh�
]VkZ� hZa[)gZ[ZggVa� gZhigAXiAdch�lAi]�l]AX]�lZ� ]VkZ� id� Xdbean� i]Vi� YA[[Zg� [gdb� i]dhZ� AbedhZY� Wn� [ZYZgVa� VcY�:VaA[dgcAV� aVl*�
N]AaZ�lZ�]VkZ�ViiZbeiZY�id�Xdbean�lAi]�i]Z�JiVg`�CVl(�GFI8�VcY�hAbAaVg�aVlh�d[�di]Zg�hiViZh(�Ai�Ah�edhhAWaZ�i]Vi�hdbZ�d[�djg�
[AcVcXAVa� VggVc?ZbZcih� lAi]� e]nhAXAVch� XdjaY� WZ� hjW_ZXi� id� gZ?jaVidgn� hXgjiAcn� Vi� hdbZ� edAci� Ac� i]Z� [jijgZ(� VcY� lZ� XVccdi�
egdkAYZ�VhhjgVcXZ�i]Vi�lZ�lAaa�WZ�[djcY�id�WZ�Ac�XdbeaAVcXZ�lAi]�i]ZhZ�aVlh�[daadlAc?�Vcn�hjX]�gZ?jaVidgn�gZkAZl*

�-I-WF4�FSI�#YFY-�0SYN�9NHPGFHP�:F?;

K]Z� [ZYZgVa�8ciA)`AX`WVX`�JiVijiZ�bV`Zh� Ai�V� [Zadcn� [dg�Vcn�eZghdc�dg�ZciAin(� AcXajYAc?�V� aVWdgVidgn(� id�`cdlAc?an�VcY�
lAaa[jaan�d[[Zg(�eVn(�hdaAXAi�dg�gZXZAkZ�gZbjcZgViAdc(�YAgZXian�dg�AcYAgZXian(�Ac�ZmX]Vc?Z�[dg�dg�id�AcYjXZ�ZAi]Zg�i]Z�gZ[ZggVa�d[�Vc�
AcYAkAYjVa(�dg�i]Z�[jgcAh]Ac?(�VggVc?Ac?�[dg(�dg�gZXdbbZcYAc?�d[�Vc�AiZb�dg�hZgkAXZ�i]Vi�Ah�gZAbWjghVWaZ(�Ac�l]daZ�dg�Ac�eVgi(�Wn�V�
[ZYZgVa� ]ZVai]� XVgZ� egd?gVb*� 8� kAdaViAdc� d[� i]Z� 8ciA)`AX`WVX`� JiVijiZ� bVn� gZhjai� Ac� AbegAhdcbZci� [dg� je� id� iZc� nZVgh� VcY�
XgAbAcVa�[AcZh�d[�je�id��-,,(,,,*�:dckAXiAdch�jcYZg�i]Z�8ciA)`AX`WVX`�JiVijiZ�gZhjai�Ac�bVcYVidgn�ZmXajhAdc�[gdb�[ZYZgVa�]ZVai]�
XVgZ�egd?gVbh�[dg�V�bAcAbjb�d[�[AkZ�nZVgh*� #c�VYYAiAdc(�""J�]Vh� i]Z�Vji]dgAin� id� AbedhZ�XAkAa�VhhZhhbZcih�VcY�[AcZh�VcY�id�
ZmXajYZ�]ZVai]�XVgZ�egdkAYZgh�VcY�di]Zgh�Zc?V?ZY�Ac�egd]AWAiZY�VXiAkAiAZh�[gdb�DZYAXVgZ(�DZYAXVAY�VcY�di]Zg�[ZYZgVa�]ZVai]�XVgZ�
egd?gVbh*�8XiAdch�l]AX]�kAdaViZ�i]Z�8ciA)`AX`WVX`�JiVijiZ�XVc�Vahd�aZVY�id�aAVWAaAin�jcYZg�i]Z� ZYZgVa� VahZ�:aVAbh�8Xi(�l]AX]�
egd]AWAih(�Vbdc?�di]Zg�i]Ac?h(�`cdlAc?an�egZhZciAc?(�dg�XVjhAc?�id�WZ�egZhZciZY(�V�[VahZ�dg�[gVjYjaZci�XaVAb�[dg�eVnbZci�id�i]Z�
L*J*�!dkZgcbZci*

8ai]dj?]� i]Z� [ZYZgVa�8ciA)`AX`WVX`�JiVijiZ� VeeaAZh�dcan� id� [ZYZgVa� ]ZVai]� XVgZ�egd?gVbh(� V�cjbWZg�d[� hiViZh(� AcXajYAc?�
:VaA[dgcAV(� ]VkZ� eVhhZY� hiVijiZh� hjWhiVciAVaan� hAbAaVg� id� i]Z� 8ciA)`AX`WVX`� JiVijiZ� ejghjVci� id� l]AX]� hAbAaVg� ineZh� d[�
egd]AWAiAdch�VgZ�bVYZ�VeeaAXVWaZ� id�Vaa�di]Zg�]ZVai]�eaVch�VcY� i]AgY)eVgin�eVnZgh*�:VaA[dgcAV$h� [ZZ)heaAiiAc?�VcY�8ciA)`AX`WVX`�
JiVijiZ(�9jhAcZhh� VcY�Ggd[ZhhAdch�:dYZ�JZXiAdc� 21,(� VcY� Aih�DZYA):Va�8ciA)`AX`WVX`� hiVijiZ(�NZa[VgZ� VcY� #chiAijiAdch�:dYZ�
JZXiAdc�-0-,3*.(�]VkZ�WZZc�AciZgegZiZY�Wn�i]Z�:VaA[dgcAV�8iidgcZn�!ZcZgVa�VcY�:VaA[dgcAV�Xdjgih�Ac�hjWhiVciAVaan�i]Z�hVbZ�lVn�
Vh� ""J� VcY� i]Z� Xdjgih� ]VkZ� AciZgegZiZY� i]Z� [ZYZgVa� 8ciA)`AX`WVX`� JiVijiZ*� 8� kAdaViAdc� d[� JZXiAdc� 21,� Ah� ejcAh]VWaZ� Wn�
AbegAhdcbZci� VcY� [AcZh�d[�je� id��1,(,,,*�8�kAdaViAdc�d[�JZXiAdc�-0-,3*.� Ah�ejcAh]VWaZ�Wn� AbegAhdcbZci� VcY� [AcZh�d[�je� id�
�-,(,,,*

 ZYZgVa�VcY�hiViZ�aVl�Zc[dgXZbZci�Vji]dgAiAZh�hXgjiAcAoZ�VggVc?ZbZcih�WZilZZc�]ZVai]�XVgZ�egdkAYZgh�VcY�ediZciAVa�gZ[ZggVa�
hdjgXZh�id�ZchjgZ�i]Vi�i]Z�VggVc?ZbZcih�VgZ�cdi�YZhA?cZY�Vh�V�bZX]VcAhb�id�AcYjXZ�eViAZci�XVgZ�gZ[ZggVah�dg�AcYjXZ�i]Z�ejgX]VhZ�
dg� egZhXgAWAc?� d[� eVgiAXjaVg� egdYjXih� dg� hZgkAXZh*� K]Z� aVl� Zc[dgXZbZci� Vji]dgAiAZh(� i]Z� Xdjgih� VcY� :dc?gZhh� ]VkZ� Vahd�
YZbdchigViZY� V�lAaaAc?cZhh� id� add`�WZ]AcY� i]Z� [dgbVaAiAZh�d[� V� igVchVXiAdc� id�YZiZgbAcZ� i]Z�jcYZganAc?�ejgedhZ�d[�eVnbZcih�
WZilZZc�]ZVai]�XVgZ�egdkAYZgh�VcY�VXijVa�dg�ediZciAVa�gZ[ZggVa�hdjgXZh*�!ZcZgVaan(�Xdjgih�]VkZ�iV`Zc�V�WgdVY�AciZgegZiViAdc�d[�i]Z�
hXdeZ�d[�i]Z�8ciA)`AX`WVX`�JiVijiZ(�]daYAc?�i]Vi�i]Z�hiVijiZ�bVn�WZ�kAdaViZY�A[�bZgZan�dcZ�ejgedhZ�d[�V�eVnbZci�VggVc?ZbZci�Ah�
id�AcYjXZ�dg�gZlVgY�gZ[ZggVah�dg�ejgX]VhZh*
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K]Z�[ZYZgVa�8ciA)`AX`WVX`�JiVijiZ�AcXajYZh�hiVijidgn�ZmXZeiAdch�VcY�egdkAYZh�[dg�V�cjbWZg�d[�gZ?jaVidgn�hV[Z�]VgWdgh*�#[�
Vc�VggVc?ZbZci�bZZih� i]Z�egdkAhAdch�d[�V�hV[Z�]VgWdg(� Ai� Ah�YZZbZY�cdi� id�kAdaViZ� i]Z�8ciA)`AX`WVX`�JiVijiZ*�8c�VggVc?ZbZci�
bjhi�[jaan�Xdbean�lAi]�ZVX]�ZaZbZci�d[�Vc�VeeaAXVWaZ�hV[Z�]VgWdg�Ac�dgYZg�id�fjVaA[n�[dg�egdiZXiAdc*�DVcn�hiViZ�VciA)`AX`WVX`�
hiVijiZh� ]VkZ� VcVad?djh� ZmXZeiAdch� dg� hV[Z� ]VgWdgh� id� i]dhZ� d[� i]Z� [ZYZgVa� 8ciA)`AX`WVX`� JiVijiZ*� K]ZhZ� hiViZ� VciA)`AX`WVX`�
hiVijiZh�]VkZ�?ZcZgVaan�WZZc�AciZgegZiZY�XdchAhiZcian�lAi]�i]Z�8ciA)`AX`WVX`�JiVijiZ*

8bdc?�i]Z�hV[Z�]VgWdgh�i]Vi�bVn�WZ�gZaZkVci�id�jh�Ah�i]Z�YAhXdjci�hV[Z�]VgWdg*�K]Z�YAhXdjci�hV[Z�]VgWdg�ediZciAVaan�VeeaAZh�
id� YAhXdjcih� egdkAYZY� Wn� egdkAYZgh� VcY� hjeeaAZgh(� AcXajYAc?� aVWdgVidgAZh(� id� e]nhAXAVch� dg� AchiAijiAdch*� #[� i]Z� iZgbh� d[� i]Z�
YAhXdjci� hV[Z�]VgWdg� VgZ�bZi(� i]Z�YAhXdjcih�lAaa� cdi� WZ� XdchAYZgZY�egd]AWAiZY� gZbjcZgViAdc�jcYZg� i]Z�8ciA)`AX`WVX`�JiVijiZ*�
:VaA[dgcAV�YdZh�cdi�]VkZ�V�YAhXdjci�hV[Z�]VgWdg*�"dlZkZg(�Vh�cdiZY�VWdkZ(�JZXiAdc�21,�]Vh�?ZcZgVaan�WZZc�AciZgegZiZY�XdchAhiZci�
lAi]�i]Z�8ciA)`AX`WVX`�JiVijiZ*

K]Z�eZghdcVa�hZgkAXZh�hV[Z�]VgWdg�id�i]Z�8ciA)`AX`WVX`�JiVijiZ�egdkAYZh�i]Vi�gZbjcZgViAdc�eVAY�[dg�eZghdcVa�hZgkAXZh�lAaa�
cdi� kAdaViZ� i]Z� 8ciA)`AX`WVX`� JiVijiZ� egdkAYZY� Vaa� d[� i]Z� ZaZbZcih� d[� i]Vi� hV[Z� ]VgWdg� VgZ� bZi*� Fjg� eZghdcVa� hZgkAXZh�
VggVc?ZbZcih�lAi]�hdbZ�e]nhAXAVch�VcY�di]Zg�eVgiAZh�bVn�cdi�bZZi�ZVX]�gZfjAgZbZci�d[� i]Ah�hV[Z�]VgWdg*� VAajgZ� id�bZZi� i]Z�
iZgbh�d[�i]Ah(�dg�Vcn�di]Zg(�hV[Z�]VgWdg�YdZh�cdi�cZXZhhVgAan�gZcYZg�Vc�VggVc?ZbZci�AaaZ?Va*�IVi]Zg(�i]Z�?dkZgcbZci�bVn�ZkVajViZ�
hjX]�VggVc?ZbZcih�dc�V�XVhZ)Wn)XVhZ�WVhAh�jcYZg�i]Z�aVc?jV?Z�d[�i]Z�hiVijiZ(�iV`Ac?�Acid�VXXdjci�Vaa�[VXih�VcY�XAgXjbhiVcXZh*

N]AaZ�lZ�WZaAZkZ�i]Vi�lZ�VgZ�Ac�XdbeaAVcXZ�lAi]�i]Z�8ciA)`AX`WVX`�JiVijiZ(�JZXiAdc�21,(�VcY�JZXiAdc�-0-,3*.(�i]ZgZ�XVc�
WZ�cd�VhhjgVcXZ�i]Vi�djg�gZaViAdch]Aeh�lAi]�e]nhAXAVch(�VXVYZbAX�AchiAijiAdch�VcY�di]Zg�XjhidbZgh�dg�eVgiAZh�lAaa�cdi�WZ�hjW_ZXi�
id� AckZhiA?ViAdc�dg�X]VaaZc?Z�jcYZg�hjX]� aVlh*� #[� AbedhZY� [dg�Vcn� gZVhdc(� hVcXiAdch�jcYZg� i]Z�8ciA)`AX`WVX`�JiVijiZ(�JZXiAdc�
21,(�dg�JZXiAdc�-0-,3*.�XdjaY�]VkZ�V�cZ?ViAkZ�Z[[ZXi�dc�djg�WjhAcZhh*

 YM-W��-I-WF4�FSI�#YFY-��WF=I�FSI�0G=;-�:F?;

#c�VYYAiAdc�id�i]Z�gZfjAgZbZcih�YAhXjhhZY�VWdkZ(�hZkZgVa�di]Zg�]ZVai]�XVgZ�[gVjY�VcY�VWjhZ�aVlh�XdjaY�]VkZ�Vc�Z[[ZXi�dc�
djg� WjhAcZhh*�  dg� ZmVbeaZ(� egdkAhAdch� d[� i]Z� JdXAVa� JZXjgAin� 8Xi� eZgbAi�DZYAXVgZ� VcY�DZYAXVAY� id� ZmXajYZ� Vc� ZciAin� i]Vi�
X]Vg?Zh�i]Z�[ZYZgVa�]ZVai]�XVgZ�egd?gVbh�hjWhiVciAVaan�Ac�ZmXZhh�d[�Aih�jhjVa�X]Vg?Zh�[dg�Aih�hZgkAXZh*�K]Z�iZgbh��jhjVa�X]Vg?Z��
VcY� �hjWhiVciAVaan� Ac� ZmXZhh�� VgZ� VbWA?jdjh�VcY� hjW_ZXi� id�kVgnAc?� AciZgegZiViAdch(� i]dj?]� i]Z�""Jb�F[[AXZ�d[� i]Z� #cheZXidg�
!ZcZgVa(�dg�""J)F#!(�]Vh�egdkAYZY�hdbZ�?jAYVcXZ�dc�i]Z�ideAX*

 jgi]Zg(�i]Z�[ZYZgVa� VahZ�:aVAbh�8Xi�egd]AWAih�V�eZghdc�[gdb�`cdlAc?an�egZhZciAc?�dg�XVjhAc?�id�WZ�egZhZciZY�V�[VahZ�dg�
[gVjYjaZci�XaVAb�id(�bV`Ac?�V� [VahZ� gZXdgY�dg�hiViZbZci� Ac�dgYZg� id�hZXjgZ�eVnbZci� [gdb�dg� gZiVAcAc?�Vc�dkZgeVnbZci�Wn� i]Z�
[ZYZgVa� ?dkZgcbZci*� #c� VYYAiAdc� id� VXiAdch� AcAiAViZY�Wn� i]Z�?dkZgcbZci� AihZa[(� i]Z� hiVijiZ� Vji]dgAoZh� VXiAdch� id�WZ�Wgdj?]i�dc�
WZ]Va[�d[� i]Z� [ZYZgVa�?dkZgcbZci�Wn�V�egAkViZ�eVgin(�`cdlc�Vh�V� gZaVidg�dg�Xdbbdcan� gZ[ZggZY� id�Vh�V�l]AhiaZWadlZg(�]VkAc?�
`cdlaZY?Z�d[� i]Z�VaaZ?ZY�[gVjY*�9ZXVjhZ�i]Z�XdbeaVAci� Ah� AcAiAVaan�[AaZY�jcYZg�hZVa(� i]Z�VXiAdc�bVn�WZ�eZcYAc?�[dg�hdbZ�iAbZ�
WZ[dgZ� i]Z�YZ[ZcYVci� Ah�ZkZc�bVYZ�VlVgZ�d[� i]Z�VXiAdc*�#[� i]Z�?dkZgcbZci� Ah�jaiAbViZan�hjXXZhh[ja� Ac�dWiVAcAc?�gZYgZhh� Ac� i]Z�
bViiZg� dg� A[� i]Z� gZaVidg� hjXXZZYh� Ac� dWiVAcAc?� gZYgZhh�lAi]dji� i]Z� ?dkZgcbZci$h� AckdakZbZci(� i]Zc� i]Z� gZaVidg�lAaa� gZXZAkZ� V�
eZgXZciV?Z�d[�i]Z�gZXdkZgn*� AcVaan(�i]Z�JdXAVa�JZXjgAin�8Xi�AcXajYZh�Aih�dlc�egdkAhAdch�i]Vi�egd]AWAi�i]Z�[AaAc?�d[�[VahZ�XaVAbh�dg�
hjWbAiiAc?� [VahZ� hiViZbZcih� Ac� dgYZg� id� dWiVAc� eVnbZci*� MAdaViAdc� d[� i]ZhZ� egdkAhAdch� bVn� gZhjai� Ac� je� id� igZWaZ� YVbV?Zh(�
hjWhiVciAVa�XAkAa�eZcVaiAZh(�[AcZh(�AbegAhdcbZci�dg�XdbWAcViAdc�d[�i]Z�VWdkZ(�VcY�edhhAWaZ�ZmXajhAdc�[gdb�DZYAXVgZ�dg�DZYAXVAY�
egd?gVbh*�:VaA[dgcAV�]Vh�Vc�VcVad?djh�hiViZ�[VahZ�XaVAbh�VXi�VeeaAXVWaZ�id�Vaa�eVnZgh(�Vh�Yd�bVcn�di]Zg�hiViZh7�]dlZkZg(�lZ�bVn�
cdi�WZ�VlVgZ�d[�Vaa�hjX]�gjaZh�VcY�hiVijiZh�VcY�XVccdi�egdkAYZ�VhhjgVcXZ�i]Vi�lZ�lAaa�WZ�Ac�XdbeaAVcXZ�lAi]�Vaa�hjX]�aVlh�VcY�
gZ?jaViAdch*

#c�?ZcZgVa(�Ac�gZXZci�nZVgh�L*J*�8iidgcZnhb�F[[AXZh�]VkZ�AcXgZVhZY�hXgjiAcn�d[�i]Z�]ZVai]XVgZ�AcYjhign(�Vh�]VkZ�:dc?gZhh(�
i]Z�;ZeVgibZci�d[� AjhiAXZ(� i]Z�""J)F#!�VcY� i]Z�;ZeVgibZci�d[�;Z[ZchZ*�K]ZhZ�WdYAZh�]VkZ�Vaa� AhhjZY�hjWedZcVh�VcY�di]Zg�
gZfjZhih� [dg� Ac[dgbViAdc� id� XdcYjXi� AckZhiA?ViAdch� d[(� VcY� XdbbZcXZY� XAkAa� VcY� XgAbAcVa� aAiA?ViAdc� V?VAchi(� ]ZVai]XVgZ�
XdbeVcAZh�WVhZY�dc�[AcVcXAVa�VggVc?ZbZcih�lAi]�]ZVai]�XVgZ�egdkAYZgh(� gZ?jaVidgn�XdbeaAVcXZ(�egdYjXi�egdbdiAdcVa�egVXiAXZh�
VcY�YdXjbZciViAdc(�VcY�XdYAc?�VcY�WAaaAc?�egVXiAXZh*�N]AhiaZWadlZgh�]VkZ�[AaZY�cjbZgdjh�fjA�iVb�aVlhjAih�V?VAchi�]ZVai]XVgZ�
XdbeVcAZh�jcYZg�i]Z�[ZYZgVa�VcY�hiViZ� VahZ�:aVAbh�8Xih�Ac�gZXZci�nZVgh(�Ac�eVgi�WZXVjhZ�i]Z�l]AhiaZWadlZg�XVc�gZXZAkZ�V�edgiAdc�
d[�i]Z�?dkZgcbZcibh�gZXdkZgn�jcYZg�hjX]�hjAih*

#c�VYYAiAdc(�Ac�FXidWZg�.,-4(�i]Z��aAbAcViAc?�BAX`WVX`h�Ac�IZXdkZgn�8Xi�d[�.,-4(�dg��BI8(�lVh�ZcVXiZY�Vh�eVgi�d[�i]Z�
JLGGFIK�[dg�GViAZcih�VcY�:dbbjcAiAZh�8Xi�%G*C�--1).3-&*�K]Ah�aVl�egd]AWAih�i]Z�hdaAXAiViAdc(�gZXZAei(�eVnbZci�dg�d[[ZgAc?�d[�
Vcn�gZbjcZgViAdc�Ac�gZijgc�[dg�gZ[ZggAc?�V�eViAZci�dg�eVigdcV?Z�id�V�gZXdkZgn�]dbZ(�XaAcAXVa�igZVibZci�[VXAaAin(�dg�aVWdgVidgn�[dg�
hZgkAXZh� XdkZgZY�Wn�Wdi]�?dkZgcbZci� VcY�egAkViZ�eVnZgh*��BI8�Vahd� VeeaAZh� id� i]Z�eVnbZci�dg� d[[ZgAc?�d[� gZbjcZgViAdc� Ac�

.,



ZmX]Vc?Z�[dg�Vc�AcYAkAYjVa�jhAc?�i]Z�hZgkAXZh�d[�V�gZXdkZgn�]dbZ(�XaAcAXVa�igZVibZci�[VXAaAin(�dg�aVWdgVidgn*�Kd�YViZ(�cZAi]Zg�i]Z�
;ZeVgibZci�d[�AjhiAXZ�cdg�""J�]Vh�AhhjZY�?jAYVcXZ�[jgi]Zg�AciZgegZiAc?�dg�AbeaZbZciAc?��BI8*

 AcVaan(�jcYZg�i]Z�GgdiZXiAc?�8XXZhh�id�DZYAXVgZ�8Xi�d[�.,-0(�dg�G8D8(�aVWdgVidgAZh�VgZ�gZfjAgZY�id�gZedgi�id�:DJ�i]Z�
egAkViZ� eVnZg� eVnbZci� gViZh� VcY� iZhi� kdajbZh� eVAY� Wn� egAkViZ� eVnZgh� WVhZY� dc� [AcVa� eVnbZcih�bVYZ� YjgAc?� V� heZXA[AX� _YViV�
XdaaZXiAdc�eZgAdY*`�K]Ah�YViV�gZedgiAc?�gZfjAgZbZci�Ah�igAZccAVa�[dg�bdhi�XaAcAXVa�YAV?cdhiAX�aVWdgVidgn�iZhih�%VccjVa�[dg�8;CKh&(�
lAi]� i]Z� [Aghi�YViV� gZedgiAc?�eZgAdY�dXXjggAc?� Ac�.,-3� [dg� [AcVa�eVnbZcih�bVYZ� Ac� AVcjVgn� i]gdj?]�AjcZ�.,-2*�K]Z�cZmi�YViV�
gZedgiAc?�eZgAdY�lAaa�WZ�Ac�.,.0�[dg�[AcVa�eVnbZcih�bVYZ�Ac�AVcjVgn�i]gdj?]�AjcZ�.,-5*�N]Zc�gZedgiAc?�YViV�jcYZg�G8D8(�i]Z�
GgZhAYZci(�:�F(�dg�: F�d[�V�gZedgiAc?�ZciAin(�dg�Vc�AcYAkAYjVa�l]d�]Vh�WZZc�YZaZ?ViZY�Vji]dgAin�id�hA?c�[dg(�VcY�l]d�gZedgih�
YAgZXian� id(� hjX]� Vc� d[[AXZg(�bjhi� hA?c� i]Z� XZgiA[AXViAdc� hiViZbZci� VcY� WZ� gZhedchAWaZ� [dg� VhhjgAc?� i]Vi� i]Z� YViV� egdkAYZY� VgZ�
VXXjgViZ(� XdbeaZiZ(� VcY� igji][ja(� VcY� bZZih� Vaa� i]Z� gZfjAgZY� gZedgiAc?� eVgVbZiZgh*�  VAajgZ� id� gZedgi� dg� bAhgZegZhZciViAdc� dg�
dbAhhAdc�Ac�gZedgiAc?�XVc�gZhjai�Ac�XAkAa�eZcVaiAZh�d[�je�id��-,(,,,�eZg�YVn�[dg�ZVX]�kAdaViAdc�VcY�di]Zg�eZcVaiAZh*�NZ�WZaAZkZ�lZ�
VgZ�Ac�XdbeaAVcXZ�lAi]�i]Z�G8D8�gZedgiAc?�gZfjAgZbZcih(�Wji�i]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�djg�gZedgiAc?�egVXiAXZh�lAaa�cdi�WZ�
hXgjiAcAoZY�jcYZg�i]Z�G8D8�gZ?jaViAdch*

�OUGSOCUKPOCM

DVcn�XdjcigAZh�Ac�l]AX]�lZ�bVn�d[[Zg�Vcn�d[�djg�iZhih�Ac�i]Z�[jijgZ�]VkZ�VciA)`AX`WVX`�gZ?jaViAdch�egd]AWAiAc?�egdkAYZgh�
[gdb� d[[ZgAc?(� eVnAc?(� hdaAXAiAc?� dg� gZXZAkAc?� gZbjcZgViAdc(� YAgZXian� dg� AcYAgZXian(� Ac� dgYZg� id� AcYjXZ� WjhAcZhh� i]Vi� Ah�
gZAbWjghVWaZ� jcYZg� Vcn� cViAdcVa� ]ZVai]� XVgZ� egd?gVb*� K]Z� #M;;� VcY� #M;I� egd]AWAi� i]Z� d[[Zg� d[� AcYjXZbZcih(� eVgiAXjaVgan�
[AcVcXAVa(� i]Vi�bA?]i� Ac[ajZcXZ� i]Z� _jY?ZbZci� d[� cdiA[AZY� gZ?jaVidgn�WdYAZh� VcY� i]ZAg� eZghdccZa� id� XVggn�dji� i]ZAg� Xdc[dgbAin�
VhhZhhbZci�VXiAkAiAZh*�K]Z�#M;;�VcY�#M;I�Yd�cdi�VYYgZhh�i]Z�fjZhiAdc�d[�AcYjXZbZcih�d[[ZgZY�id�]ZVai]XVgZ�egd[ZhhAdcVah�dg�
di]Zg�i]AgY�eVgiAZh(�i]dj?]�DZbWZg�JiViZh�bVn�AbeaZbZci�i]ZAg�dlc�cViAdcVa�aVlh�Ac�i]Ah�gZ?VgY*� dg�ZmVbeaZ(�JVeAc�##�Ah�i]Z�
 gZcX]�VciA)XdggjeiAdc�aVl(�l]AX]�AbedhZh�gZ?jaViAdch�id�egZkZci�VcY�YZiZXi�WgAWZgn�VcY�XdggjeiAdc�i]gdj?]�AcXgZVhZY�XdgedgViZ�
igVcheVgZcXn(�gZAc[dgXZY�AciZgcVa�bdcAidgAc?(�VcY�Zc]VcXZY�l]AhiaZWadlZg�egdiZXiAdc*�#c�i]Z�LB(�i]Z�.,,.�IZ?jaViAdch�Yd�cdi�
VYYgZhh� i]Z� fjZhiAdc� d[� AcYjXZbZcih� d[[ZgZY� id� ]ZVai]XVgZ� egd[ZhhAdcVah� id� egZhXgAWZ(� hZaa(� hjeean� dg� gZXdbbZcY� jhZ� d[� V�
eVgiAXjaVg�bZYAXVa� YZkAXZ� dg� #M;� dg� id� d[[Zg� i]Z� gZaZkVci� YZkAXZ� XdbeVcn� Vcn� di]Zg� WZcZ[Ai*� K]ZhZ� VXiAkAiAZh� VgZ(� ]dlZkZg(�
egd]AWAiZY�Wn�i]Z�9gAWZgn�8Xi�.,-,(�l]AX]�egdkAYZh�?ZcZgVa�d[[ZchZh�gZaViAc?�id�WgAWZgn�VcY�gZXZAkAc?�V�WgAWZ*�

#c�VYYAiAdc(�i]Z�aVg?Zhi�bZYAXVa�YZkAXZ�bVcj[VXijgZgbh�AcYjhign�VhhdXAViAdc(�DZYKZX]��jgdeZ(�AhhjZh�V�:dYZ�d[�9jhAcZhh�
GgVXiAXZ(�dg� i]Z�DZYKZX]�:dYZ(�l]AX]� Ah�dWaA?Vidgn� [dg� Aih�bZbWZg�VhhdXAViAdch�VcY�bZbWZg�XdbeVcAZh(�VcY� gZ?jaViZh� i]ZAg�
AciZgVXiAdch� lAi]� i]Z� bZYAXVa� XdbbjcAin� VcY� di]Zg� hiV`Z]daYZgh*� K]Z� DZYKZX]� :dYZ� egZkZcih� bZbWZg� XdbeVcAZh� [gdb�
d[[ZgAc?�VcY�egdkAYAc?�ZYjXViAdcVa�?gVcih� id� AcYAkAYjVa�]ZVai]�XVgZ�egdkAYZgh�lAi]�XZgiVAc�ZmXZeiAdch�VcY�]Vh�e]VhZY�dji� i]Z�
egdkAhAdc�d[�[AcVcXAVa�dg�Ac)`AcY�hjeedgi�YAgZXian�id�AcYAkAYjVa�]ZVai]�XVgZ�egdkAYZgh�id�XdkZg�Xdhih�[dg�i]ZAg�ViiZcYVcXZ�Vi�i]AgY)
eVgin� dg?VcAoZY� ZYjXViAdcVa� ZkZcih� %lAi]� i]Z� ZmXZeiAdc� d[� egdXZYjgZ� igVAcAc?&*� #i� Vahd� hZih� dji� igVcheVgZcXn� dWaA?ViAdch�lAi]�
gZ?VgY�id�Vaa�AciZgVXiAdch�lAi]�]ZVai]�XVgZ�egdkAYZgh(�Ac�iZgbh�d[�cdiA[AXViAdc�id�i]Z�]ZVai]�XVgZ�egdkAYZgbh�hjeZgAdgh�dg�gZaZkVci�
]ZVai]�AchiAijiAdch�WZ[dgZ�i]Z�AciZgVXiAdc�bVn�iV`Z�eaVXZ(�YAhXadhjgZ�d[�eVnbZcih�%bVYZ�Vh�ZYjXViAdcVa�?gVcih&�VcY�V�XZcigVaAoZY�
eaVi[dgb�[dg�i]Z�VeegdkVa�d[�Xdc[ZgZcXZh�VcY�di]Zg�ZkZcih*

#c�hAijViAdch�AckdakAc?�e]nhAXAVch�ZbeadnZY�Wn�hiViZ)[jcYZY�AchiAijiAdch�dg�cViAdcVa�]ZVai]�XVgZ�V?ZcXAZh(�kAdaViAdc�d[�i]Z�
adXVa�VciA)`AX`WVX`�aVl�bVn�Vahd�XdchiAijiZ�V�kAdaViAdc�d[�i]Z�LcAiZY�JiViZh� dgZA?c�:dggjei�GgVXiAXZh�8Xi(�dg� :G8*�K]Z� :G8�
egd]AWAih�Vcn�L*J*� AcYAkAYjVa(�WjhAcZhh�ZciAin�dg�ZbeadnZZ�d[�V�L*J*�WjhAcZhh�ZciAin� id�d[[Zg�dg�egdkAYZ(�YAgZXian�dg� i]gdj?]�V�
i]AgY�eVgin(�AcXajYAc?�Vcn�ediZciAVa�YAhigAWjidgh�lZ�bVn�gZan�dc�Ac�XZgiVAc�bVg`Zih(�Vcni]Ac?�d[�kVajZ�id�V�[dgZA?c�?dkZgcbZci�
d[[AXAVa�lAi]�Xdggjei�AciZci�id�Ac[ajZcXZ�Vc�VlVgY�dg�XdciAcjViAdc�d[�WjhAcZhh�dg�id�?VAc�Vc�jc[VAg�VYkVciV?Z(�l]Zi]Zg�dg�cdi�hjX]�
XdcYjXi�kAdaViZh�adXVa�aVlh*�#c�VYYAiAdc(�Ai�Ah�AaaZ?Va�[dg�V�XdbeVcn�i]Vi�gZedgih�id�i]Z�J�:�id�]VkZ�[VahZ�dg�AcVXXjgViZ�Wdd`h�dg�
gZXdgYh�dg�id�[VAa�id�bVAciVAc�V�hnhiZb�d[�AciZgcVa�VXXdjciAc?�Xdcigdah*�NZ�lAaa�Vahd�WZ�gZfjAgZY�id�bVAciVAc�VXXjgViZ�Ac[dgbViAdc�
VcY�Xdcigda�dkZg�hVaZh�VcY�YAhigAWjidgh$�VXiAkAiAZh�i]Vi�bVn�[Vaa�lAi]Ac�i]Z�ejgkAZl�d[�i]Z� :G8(�Aih�Wdd`h�VcY�gZXdgYh�egdkAhAdch�
VcY�Aih�VciA)WgAWZgn�egdkAhAdch*

K]Z�hiVcYVgY�d[�AciZci�VcY�`cdlaZY?Z�Ac� :G8�VciA)WgAWZgn�XVhZh�Ah�bAcAbVa�))�AciZci�VcY�`cdlaZY?Z�VgZ�jhjVaan�Ac[ZggZY�
[gdb�i]Vi�[VXi� i]Vi�WgAWZgn�idd`�eaVXZ*�K]Z�VXXdjciAc?�egdkAhAdch�Yd�cdi�gZfjAgZ�AciZci*�MAdaViAdch�d[� i]Z� :G8$h�VciA)WgAWZgn�
egdkAhAdch� [dg� XdgedgViAdch� VcY� di]Zg� WjhAcZhh� ZciAiAZh� VgZ� hjW_ZXi� id� V� [AcZ� d[� je� id� �.� bAaaAdc� VcY� d[[AXZgh(� YAgZXidgh(�
hidX`]daYZgh(� ZbeadnZZh(� VcY� V?Zcih� VgZ� hjW_ZXi� id� V� [AcZ� d[� je� id� �.1,(,,,� VcY� AbegAhdcbZci� [dg� je� id� [AkZ� nZVgh*� Fi]Zg�
XdjcigAZh(�AcXajYAc?�di]Zg�Fg?VcAhViAdc�[dg��XdcdbAX�:d)deZgViAdc�VcY�;ZkZadebZci�8ciA)9gAWZgn�:dckZciAdc�bZbWZgh(�]VkZ�
hAbAaVg�VciA)XdggjeiAdc�gZ?jaViAdch*

N]Zc�bVg`ZiAc?�djg�iZhih�djihAYZ�d[�i]Z�LcAiZY�JiViZh(�lZ�bVn�WZ�hjW_ZXi�id�[dgZA?c�gZ?jaVidgn�gZfjAgZbZcih�?dkZgcAc?�
]jbVc�XaAcAXVa�iZhiAc?(�egd]AWAiAdch�dc�i]Z�Abedgi�d[�iAhhjZ�cZXZhhVgn�[dg�jh�id�eZg[dgb�djg�iZhih�dg�gZhigAXiAdch�dc�i]Z�Zmedgi�d[�

.-



iAhhjZ�AbedhZY�Wn�XdjcigAZh�djihAYZ�d[�i]Z�LcAiZY�JiViZh�dg�i]Z�Abedgi�d[�iAhhjZ�Acid�i]Z�LcAiZY�JiViZh(�VcY�bVg`ZiAc?�VeegdkVa*�
K]ZhZ�gZfjAgZbZcih�kVgn�Wn�_jgAhYAXiAdc(�YA[[Zg�[gdb�i]dhZ� Ac� i]Z�LcAiZY�JiViZh�VcY�bVn�Ac�hdbZ�XVhZh�gZfjAgZ�jh� id�eZg[dgb�
VYYAiAdcVa�egZ)XaAcAXVa�dg�XaAcAXVa�iZhiAc?*�#c�bVcn�XdjcigAZh�djihAYZ�d[�i]Z�LcAiZY�JiViZh(�XdkZgV?Z(�egAXAc?�VcY�gZAbWjghZbZci�
VeegdkVah�VgZ�Vahd�gZfjAgZY*

DPLW]�LXO�3BVAB?P

:VS��GP4MG��8i�;ZXZbWZg�/-(�.,..(�lZ�]VY�343�ZbeadnZZh*�EdcZ�d[�djg�L*J*�ZbeadnZZh�VgZ� i]Z� hjW_ZXi�d[�XdaaZXiAkZ�
WVg?VAcAc?�VggVc?ZbZcih(�VcY�djg�bVcV?ZbZci�XdchAYZgh�Aih�gZaViAdch]Aeh�lAi]�ZbeadnZZh�id�WZ�?ddY*

/KWGSTKU="� �OEMVTKPO"� COF�-GMPOIKOI��K]Z�:dbeVcn�WZaAZkZh� Ac� Vc� AcXajhAkZ�ldg`[dgXZ(�l]ZgZ� YAkZghZ� WVX`?gdjcYh� VgZ�
gZegZhZciZY(� Zc?V?ZY� VcY� ZbedlZgZY� id� AcheAgZ� AccdkViAkZ� AYZVh� VcY� YZXAhAdch*�NdbZc� XdbegAhZ� 15"� d[� djg� ZbeadnZZh(�
AcXajYAc?�dkZg�]Va[�d[�djg�ZmZXjiAkZ�aZVYZgh]Ae�iZVb�VcY�0-"�Vi�i]Z�MAXZ�GgZhAYZci�aZkZa�VcY�VWdkZ�Ac�i]Z�LcAiZY�JiViZh(�Vh�d[�
;ZXZbWZg�/-(�.,..*�#c�VYYAiAdc(�i]gZZ�d[�cAcZ�bZbWZgh�d[�djg�9dVgY�d[�;AgZXidgh(�AcXajYAc?�djg�:]VAgldbVc(�VgZ�[ZbVaZ�Vh�d[�
;ZXZbWZg�/-(�.,..*�8YYAiAdcVaan(�Vh�d[�;ZXZbWZg�/-(�.,..(�1,"�d[�djg�L*J*�ZbeadnZZh�VgZ�cdc)N]AiZ*�NZ�higAkZ�id�[jgi]Zg�
VYkVcXZ�YAkZghAin�Vbdc?�djg�ZbeadnZZh�VcY�WZaAZkZ�i]Vi�i]Z�gZhjaiAc?�gVc?Z�d[�ZbeadnZZ�AYZVh(�ZmeZgAZcXZh�VcY�eZgheZXiAkZh�
higZc?i]Zch�djg�XdbeVcn*

NZ� egAYZ� djghZakZh� dc� djg� higdc?� XjaijgZ(� l]AX]� ZcXdjgV?Zh� AccdkViAdc(� XdaaVWdgViAdc(� VcY� bjijVa� gZheZXi*�NZ� lZgZ�
cVbZY�V�9Vn�8gZV�_Kde�Ndg`eaVXZ`�Wn�i]Z�9Vn�8gZV�EZlh�!gdje�Ac�.,..(�bVg`Ac?�i]Z�cAci]�XdchZXjiAkZ�nZVg�lZ�gZXZAkZY�
i]Ah�YAhiAcXiAdc*�K]Ah�VlVgY�Ah�WVhZY�hdaZan�dc�ZbeadnZZ�[ZZYWVX`�?Vi]ZgZY�i]gdj?]�Vc�Vcdcnbdjh(�i]AgY)eVgin�hjgkZn*�#c�.,..(�
lZ� YZ[AcZY� V� cZl� hZi� d[� XdgZ� kVajZh� VXgdhh� i]Z� XdbeVcn6� GViAZcih7� #ccdkViAdc7� IZhjaih7� :daaVWdgViAdc7� VcY� :dbeVhhAdc*�
#cYAkAYjVa� bZbWZgh� d[� djg� aZVYZgh]Ae� iZVb� ]VkZ� kdajciZZgZY� id� hedchdg� ZVX]� VheAgViAdcVa� kVajZ� id� ZchjgZ� i]Z� kVajZh� VgZ�
ZbWZYYZY�Acid�djg�XjaijgZ*

3Y?=Y?LAP�LXO�"ASP?�TXQY?WLATYX

NZ�lZgZ� AcXdgedgViZY� Ac�;ZaVlVgZ�Vh�:VaYZgdbZ(� #cX*� Ac�8j?jhi�.,,2*�:VaYZgdbZ�deZgViZY�Vh�Vc� AcXjWVidg�jciAa�ZVgan�
.,,4*�NZ�X]Vc?ZY�djg�cVbZ�id�MZgVXniZ(�#cX*� Ac�DVgX]�.,,4*� �Fjg�egAcXAeVa�ZmZXjiAkZ�d[[AXZh�VgZ�adXViZY�Vi�2,,,�J]dgZaAcZ�
:djgi(�JjAiZ�/,,(�Jdji]�JVc� gVcXAhXd(�:VaA[dgcAV�50,4,(�VcY�djg�e]dcZ�iZaZe]dcZ�cjbWZg�Ah�%21,&�.0/)2/,,*��NZ�XdbeaZiZY�
djg� AcAiAVa�ejWaAX�d[[ZgAc?�Ac�FXidWZg�.,-/(�VcY�djg�Xdbbdc�hidX`�Ah� aAhiZY�dc�K]Z�EVhYVf�!adWVa�DVg`Zi�jcYZg� i]Z�hnbWda�
_M:PK*`�

Fjg�lZWhAiZ� VYYgZhh� Ah�lll*kZgVXniZ*Xdb*�K]gdj?]� V� aAc`� dc� i]Z� #ckZhidg�IZaViAdch� hZXiAdc� d[� djg�lZWhAiZ(�lZ�bV`Z�
VkVAaVWaZ� i]Z� [daadlAc?� [AaAc?h� Vh� hddc� Vh� gZVhdcVWan� egVXiAXVWaZ� V[iZg� i]Zn� VgZ� ZaZXigdcAXVaan� [AaZY�lAi]� dg� [jgcAh]ZY� id� i]Z�
JZXjgAiAZh� VcY��mX]Vc?Z�:dbbAhhAdc� %J�:&6� djg�8ccjVa�IZedgi� dc�  dgb� -,)B(�HjVgiZgan�IZedgih� dc�  dgb� -,)H(�:jggZci�
IZedgih� dc�  dgb� 4)B� VcY� Vcn� VbZcYbZcih� id� i]dhZ� gZedgih� [AaZY� dg� [jgcAh]ZY� ejghjVci� id� JZXiAdc� -/%V&� dg� -1%Y&� d[� i]Z�
�mX]Vc?Z�8Xi*�8aa�hjX]�[AaAc?h�VgZ�VkVAaVWaZ�[gZZ�d[�X]Vg?Z*�K]Z�Ac[dgbViAdc�edhiZY�dc�djg�lZWhAiZ�Ah�cdi�AcXdgedgViZY�Acid�i]Ah�
gZedgi*�K]Z�J�:�bVAciVAch�V�lZWhAiZ�i]Vi�XdciVAch�gZedgih(�egdmn�VcY�Ac[dgbViAdc�hiViZbZcih�VcY�di]Zg�Ac[dgbViAdc�gZ?VgYAc?�
djg�[AaAc?h�Vi�lll*hZX*?dk*

..
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#ckZhiAc?� Ac�djg�Xdbbdc�hidX`� AckdakZh�V�]A?]�YZ?gZZ�d[� gAh`*�Pdj�h]djaY�XVgZ[jaan� gZkAZl� i]Z�_IAh`� VXidgh`�hZXiAdc�
WZ[dgZ�ndj�AckZhi�Ac�h]VgZh�d[�djg�Xdbbdc�hidX`*�CAhiZY�WZadl�VgZ�hdbZ�d[�i]Z�bdgZ�hA?cA[AXVci�gAh`h�gZaViAc?�id�Vc�AckZhibZci�
Ac�djg�Xdbbdc�hidX`*

�KTLT��GMCUGF�UP�:VS�-VTKOGTT�

x NZ�]VkZ�V�]Ahidgn�d[� adhhZh(�VcY�lZ�ZmeZXi� id� AcXjg�cZi� adhhZh� [dg� i]Z� [dgZhZZVWaZ� [jijgZ�VcY�bVn�cZkZg�VX]AZkZ�dg�
hjhiVAc�egd[AiVWAaAin*

x Fjg�[AcVcXAVa�gZhjaih�XjggZcian�YZeZcY�bVAcan�dc�hVaZh�d[�djg�8[AgbV�VcY�;ZXAe]Zg�GgdhiViZ�iZhih(�VcY�lZ�lAaa�cZZY�id�
?ZcZgViZ�hj[[AXAZci�gZkZcjZ�[gdb�i]ZhZ�VcY�djg�di]Zg�YAV?cdhiAX�iZhih�id�?gdl�djg�WjhAcZhh*

x #[�lZ�VgZ�jcVWaZ�id�?gdl�hVaZh�d[�djg�edgi[daAd�d[�iZhih�AcXajYAc?�GgdhA?cV(��ckAhAV(�VcY�;ZXAe]Zg�9aVYYZg(�dg�lZ�VgZ�
jcVWaZ�id�aVjcX]�dg�XdbbZgXAVaAoZ�djg�cZl�iZhih(�djg�WjhAcZhh�bVn�hj[[Zg*

x NZ� YZeZcY� dc� V� [Zl� eVnZgh� [dg� V� hA?cA[AXVci� edgiAdc� d[� djg� gZkZcjZ� VcY� A[� dcZ� dg� bdgZ� hA?cA[AXVci� eVnZgh� hideh�
egdkAYAc?�gZAbWjghZbZci�dg�YZXgZVhZh�i]Z�Vbdjci�d[�gZAbWjghZbZci�[dg�djg�iZhih(�djg�gZkZcjZ�XdjaY�YZXaAcZ*

x #[�eVnZgh�Yd�cdi�egdkAYZ�gZAbWjghZbZci(�gZhXAcY�dg�bdYA[n�i]ZAg�gZAbWjghZbZci�edaAXAZh(�YZaVn�eVnbZcih�[dg�djg�iZhih(�
gZXdje� eVhi� eVnbZcih(� dg� A[� lZ� VgZ� jcVWaZ� id� hjXXZhh[jaan� cZ?diAViZ� VYYAiAdcVa� gZAbWjghZbZci� XdcigVXih(� djg�
XdbbZgXAVa�hjXXZhh�XdjaY�WZ�XdbegdbAhZY*

x NZ�bVn�ZmeZgAZcXZ�aAbAih�dc�djg�gZkZcjZ�A[�e]nhAXAVch�YZXAYZ�cdi�id�dgYZg�djg�iZhih�dg�A[�eViAZcih�YZXAYZ�cdi�id�jhZ�djg�
iZhih�Vh�V�gZhjai�d[�AcXgZVhZY�Xdhih(�[ZZh�dg�X]Vc?Ac?�AchjgZg�edaAXAZh*

x #[�lZ�[VAa� id�Xdbean�lAi]�[ZYZgVa(�hiViZ�VcY�[dgZA?c� aAXZchAc?�gZfjAgZbZcih(�lZ�XdjaY� adhZ� i]Z�VWAaAin� id�eZg[dgb�djg�
iZhih�dg�ZmeZgAZcXZ�YAhgjeiAdch�id�djg�WjhAcZhh*�

x Fjg�fjVgiZgan�deZgViAc?�gZhjaih�bVn�[ajXijViZ�hA?cA[AXVcian�dg�bVn�[Vaa�WZadl�i]Z�ZmeZXiViAdch�d[�AckZhidgh�dg�hZXjgAiAZh�
VcVanhih� [dg�kVgAdjh� gZVhdch(� AcXajYAc?� Ac� gZhedchZ� id� i]Z�lVn�lZ� gZXd?cAoZ� gZkZcjZ�VcY�dg� i]Z� Vbdjci�d[� XVh]�lZ�
?ZcZgViZ(�l]AX]�bVn�XVjhZ�djg�hidX`�egAXZ�id�[ajXijViZ�dg�YZXaAcZ*

x #[� djg�?ZcZgVa� higViZ?n�d[� hZZ`Ac?�?gdli]� i]gdj?]� VXfjAhAiAdch� VcY� XdaaVWdgViAdch� Ah� cdi� hjXXZhh[ja(� dg� A[�lZ�Yd�cdi�
hjXXZhh[jaan�AciZ?gViZ�XdbeVcAZh�dg�VhhZih�i]Vi�lZ�VXfjAgZ�Acid�djg�WjhAcZhh(�djg�egdheZXih�VcY�[AcVcXAVa�XdcYAiAdc�lAaa�
hj[[Zg*

x Fjg�[jijgZ�hjXXZhh�VcY�AciZgcViAdcVa�?gdli]�YZeZcYh(�Ac�eVgi(�dc�djg�VWAaAin�id�VYVei�VcY�bVcj[VXijgZ�hZaZXi�iZhih�id�WZ�
eZg[dgbZY�dc�i]Z�c:djciZg�8cVanhAh�JnhiZb*�

x K]Z�?gdli]�i]Vi�lZ�VgZ�ZmeZXiAc?�Ac�djg�WAde]VgbV�hZgkAXZh�WjhAcZhh�bVn�cdi�igVcheAgZ�
x K]Z�:FM#;)-5�eVcYZbAX�]Vh�]VY(�VcY�bVn�XdciAcjZ�id�]VkZ(�Vc�VYkZghZ�Z[[ZXi�dc�XZgiVAc�d[�djg�WjhAcZhh(�gZhjaih�d[�

deZgViAdch�VcY�[AcVcXAVa�XdcYAiAdc*
x NZ�gZan�dc�hdaZ�hjeeaAZgh�[dg�hdbZ�d[�i]Z�gZV?Zcih(�ZfjAebZci(�VcY�di]Zg�bViZgAVah�jhZY�id�eZg[dgb�djg�iZhih(�VcY�lZ�

bVn�cdi�WZ�VWaZ�id�[AcY�gZeaVXZbZcih�dg�igVchAiAdc�id�VaiZgcViAkZ�hjeeaAZgh*
x NZ�YZeZcY�dc�V�heZXAVaAoZY�XnideVi]dad?n�egVXiAXZ�id�eZg[dgb�i]Z�XnideVi]dad?n�XdbedcZci�d[�djg�8[AgbV�iZhi(�VcY�

djg� VWAaAin� id� eZg[dgb� djg� YAV?cdhiAX� hdajiAdc� ldjaY� WZ� ]VgbZY� A[� lZ� lZgZ� jcZmeZXiZYan� jcVWaZ� id� hZXjgZ� V�
gZeaVXZbZci*

x NZ�bVn� WZ� jcVWaZ� id�bVcV?Z� djg� [jijgZ� ?gdli]� Z[[ZXiAkZan(�l]AX]� XdjaY�bV`Z� Ai� YA[[AXjai� id� ZmZXjiZ� djg� WjhAcZhh�
higViZ?n*

x #[�lZ�VgZ�jcVWaZ�id�hjeedgi�YZbVcY�[dg�djg�XdbbZgXAVa�iZhih(�hZgkAXZh�dg�egdYjXih(�djg�WjhAcZhh�XdjaY�hj[[Zg*
x :]Vc?Zh�Ac�]ZVai]XVgZ�edaAXn(�AcXajYAc?�aZ?AhaViAdc�gZ[dgbAc?�i]Z�L*J*�]ZVai]XVgZ�hnhiZb(�bVn�]VkZ�V�bViZgAVa�VYkZghZ�

Z[[ZXi�dc�djg�[AcVcXAVa�XdcYAiAdc�VcY�deZgViAdch*
x 9ZXVjhZ�d[�DZYAXVgZ�WAaaAc?�gjaZh(�lZ�bVn�cdi�gZXZAkZ�gZAbWjghZbZci�[dg�Vaa�iZhih�egdkAYZY�id�DZYAXVgZ�eViAZcih*
x #[� i]Z� ;8�dg� [dgZA?c�Vji]dgAiAZh�lZgZ� id�WZ?Ac� gZ?jaViAc?� i]dhZ�d[�djg� iZhih� i]Vi� i]Zn�Yd�cdi�XjggZcian� gZ?jaViZ(�lZ�

XdjaY�AcXjg�hjWhiVciAVa�Xdhih�VcY�YZaVnh�VhhdXAViZY�lAi]�ignAc?�id�dWiVAc�egZbVg`Zi�XaZVgVcXZ(�VeegdkVa�dg�XZgiA[AXViAdc*

./



x FWiVAcAc?�bVg`ZiAc?�Vji]dgAoViAdc�dg�XZgiA[AXViAdc�Wn�i]Z� ;8�VcY�[dgZA?c�gZ?jaVidgn�Vji]dgAiAZh�dg�cdiA[AZY�gZ?jaVidgn�
WdYAZh� [dg� djg� YAV?cdhiAX� iZhih�lAaa� iV`Z� hA?cA[AXVci� iAbZ� VcY� gZfjAgZ� hA?cA[AXVci� gZhZVgX](� YZkZadebZci� VcY� XaAcAXVa�
hijYn�ZmeZcYAijgZh�VcY�jaiAbViZan�bVn�cdi�hjXXZZY*

x #[�lZ�VgZ�jcVWaZ�id�XdbeZiZ�hjXXZhh[jaan(�lZ�bVn�WZ�jcVWaZ�id�AcXgZVhZ�dg�hjhiVAc�djg�gZkZcjZ�dg�VX]AZkZ�egd[AiVWAaAin*
x NZ�YZeZcY�dc�djg�hZcAdg�bVcV?ZbZci�iZVb(�VcY�i]Z�adhh�d[�dcZ�dg�bdgZ�d[�djg�ZmZXjiAkZ�d[[AXZgh(�dg�i]Z�AcVWAaAin�id�

ViigVXi�VcY�gZiVAc�]A?]an)h`AaaZY�ZbeadnZZh�dg�di]Zg�`Zn�eZghdccZa�XdjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh*
x 9AaaAc?�[dg�djg�YAV?cdhiAX�iZhih�Ah�XdbeaZm(�VcY�lZ�bjhi�YZYAXViZ�hjWhiVciAVa�iAbZ�VcY�gZhdjgXZh�id�i]Z�WAaaAc?�egdXZhh�

id�WZ�eVAY*
x #[�djg�AciZgcVa�hVaZh�[dgXZ�Ah�aZhh�hjXXZhh[ja�i]Vc�VciAXAeViZY(�djg�WjhAcZhh�ZmeVchAdc�eaVch�XdjaY�hj[[Zg�VcY�djg�VWAaAin�

id�?ZcZgViZ�gZkZcjZ�XdjaY�WZ�YAbAcAh]ZY*�
x ;ZkZadeAc?� cZl� egdYjXih� AckdakZh� V� aZc?i]n� VcY� XdbeaZm� egdXZhh(� VcY� A[� lZ� Yd� cdi� VX]AZkZ� djg� egd_ZXiZY�

YZkZadebZci�VcY�XdbbZgXAVaAoViAdc�?dVah�Ac�i]Z�iAbZ�[gVbZh�lZ�VccdjcXZ�VcY�ZmeZXi(�djg�WjhAcZhh�lAaa�hj[[Zg�VcY�djg�
hidX`�egAXZ�bVn�YZXaAcZ*

x NZ�bjhi�hjXXZhh[jaan�AciZ?gViZ�i]Z�"VaAd;m�VcY�;ZXAe]Zg�9AdhXAZcXZh�WjhAcZhhZh�id�gZVaAoZ�i]Z�[AcVcXAVa�?dVah�i]Vi�lZ�
XjggZcian�VciAXAeViZ*

x 8heZXih�d[�djg�AciZgcViAdcVa�WjhAcZhh�ZmedhZ�jh�id�WjhAcZhh(�eZghdccZa(�gZ?jaVidgn(�edaAiAXVa(�deZgViAdcVa(�[AcVcXAVa(�VcY�
ZXdcdbAX�gAh`h�VhhdXAViZY�lAi]�YdAc?�WjhAcZhh�djihAYZ�d[�i]Z�LcAiZY�JiViZh*

x Fjg�deZgViAc?�gZhjaih�bVn�WZ�VYkZghZan�V[[ZXiZY�Wn�jc[VkdgVWaZ�bVXgdZXdcdbAX�VcY�bVg`Zi�XdcYAiAdch*
x JZXjgAin�WgZVX]Zh(� adhh�d[�YViV� VcY�di]Zg�YAhgjeiAdch� id�djg�dg�djg� i]AgY)eVgin� hZgkAXZ�egdkAYZgh$� YViV� hnhiZbh�XdjaY�

XdbegdbAhZ�hZchAiAkZ�Ac[dgbViAdc�gZaViZY�id�djg�WjhAcZhh�dg�egZkZci�jh�[gdb�VXXZhhAc?�XgAiAXVa�Ac[dgbViAdc�VcY�ZmedhZ�
jh�id�aAVWAaAin(�l]AX]�XdjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh�VcY�djg�gZejiViAdc*

x #[�lZ�VgZ�jcVWaZ�id�egdiZXi�djg�AciZaaZXijVa�egdeZgin�Z[[ZXiAkZan(�djg�WjhAcZhh�ldjaY�WZ�]VgbZY*�
x NZ�bVn�WZ� AckdakZY� Ac� aAiA?ViAdc�gZaViZY� id� AciZaaZXijVa�egdeZgin(�l]AX]�XdjaY�WZ� iAbZ)AciZchAkZ�VcY�Xdhian�VcY�bVn�

VYkZghZan�V[[ZXi�djg�WjhAcZhh(�deZgViAc?�gZhjaih�dg�[AcVcXAVa�XdcYAiAdc*

�KTLT��GMCUGF�UP�-GKOI�C��VDMKE�.PN4Ccn

x #[� lZ� VgZ� jcVWaZ� id� AbeaZbZci� VcY�bVAciVAc� Z[[ZXiAkZ� AciZgcVa� Xdcigda� dkZg� [AcVcXAVa� gZedgiAc?(� AckZhidgh�bVn� adhZ�
Xdc[AYZcXZ� Ac� i]Z� VXXjgVXn� VcY� XdbeaZiZcZhh� d[� djg� gZedgiZY� [AcVcXAVa� Ac[dgbViAdc� VcY� i]Z� bVg`Zi� egAXZ� d[� djg�
Xdbbdc�hidX`�bVn�WZ�cZ?ViAkZan�V[[ZXiZY*

�KTLT��GMCUGF�UP�:VS�.PNNPO� UPEL

x Fjg�hidX`�egAXZ�bVn�WZ�kdaViAaZ(�VcY�ndj�bVn�cdi�WZ�VWaZ�id�hZaa�h]VgZh�d[�djg�Xdbbdc�hidX`�Vi�dg�VWdkZ�i]Z�egAXZ�ndj�
eVAY*

BT]U]�BPVLAPO�AY�"B?�2B]TXP]]�

D-�MF>-�F�MN;YTWA�TK�4T;;-;��FSI�?-�-@U-HY�YT�NSH=W�S-Y�4T;;-;�KTW�YM-�KTW-;--FG4-�K=Y=W-�FSI�RFA�S->-W�FHMN->-�TW�;=;YFNS�
UWTKNYFGN4NYA�

NZ� ]VkZ� AcXjggZY� cZi� adhhZh� hAcXZ� djg� AcXZeiAdc*�  dg� i]Z� nZVg� ZcYZY� ;ZXZbWZg� /-(� .,..(� lZ� ]VY� V� cZi� adhh� d[�
�/2*2�bAaaAdc�VcY�Vh�d[�;ZXZbWZg�/-(�.,..(�lZ�]VY�Vc�VXXjbjaViZY�YZ[AXAi�d[��/5/*3�bAaaAdc*�NZ�ZmeZXi� id�AcXjg�VYYAiAdcVa�
adhhZh� Ac� i]Z� [jijgZ(� VcY� lZ� bVn� cZkZg� VX]AZkZ� gZkZcjZ� hj[[AXAZci� id� d[[hZi� djg� ZmeZchZh*�NZ� ]VkZ� ZmeZgAZcXZY� VcY� bVn�
XdciAcjZ� id� ZmeZgAZcXZ� YZXgZVhZh� Ac� idiVa� iZhi� kdajbZ� YjZ� id� i]Z� AbeVXi� d[� :FM#;)-5(� AcXajYAc?� Vh� V� gZhjai� d[� VYYAiAdcVa�
:FM#;)-5�kVgAVcih*�8YYAiAdcVaan(�Ac�.,..(�lAYZhegZVY�Ac[aViAdcVgn�egZhhjgZh�Ac�i]Z�L*J*�VcY�VXgdhh�?adWVa�ZXdcdbAZh�gZhjaiZY�
Ac�]A?]Zg�Xdhih�[dg�djg�gVl�bViZgAVah(�cdc)bViZgAVa�Xdhih(�aVWdg�VcY�di]Zg�WjhAcZhh�Xdhih(�VcY�hA?cA[AXVci�AcXgZVhZh�Ac�i]Z�[jijgZ�
XdjaY�VYkZghZan�V[[ZXi�djg�gZhjaih�d[�deZgViAdch*�NZ�ZmeZXi�id�XdciAcjZ�id�YZkdiZ�hjWhiVciAVaan�Vaa�d[�djg�gZhdjgXZh�id�AcXgZVhZ�
VYdeiAdc�d[�VcY�gZAbWjghZbZci�[dg�djg�bdaZXjaVg�YAV?cdhiAX�edgi[daAd�d[�iZhih(�VcY�i]Z�YZkZadebZci�d[�VYYAiAdcVa�iZhih*�NZ�bVn�
cZkZg�VX]AZkZ�dg�hjhiVAc�egd[AiVWAaAin(�VcY�djg�[VAajgZ�id�VX]AZkZ�VcY�hjhiVAc�egd[AiVWAaAin�Ac�i]Z�[jijgZ�XdjaY�XVjhZ�i]Z�bVg`Zi�
egAXZ�d[�djg�Xdbbdc�hidX`�id�YZXaAcZ*
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Ddhi�d[�djg�gZkZcjZ�id�YViZ�]Vh�WZZc�YZgAkZY�[gdb�i]Z�hVaZ�d[�djg�8[AgbV�iZhih(�l]AX]�VgZ�jhZY�Ac�i]Z�YAV?cdhAh�d[�i]ngdAY�
XVcXZg*�NZ�Vahd�YZgAkZ�hA?cA[AXVci�gZkZcjZ�[gdb�djg�;ZXAe]Zg�jgdad?AXVa�iZhih*�FkZg�i]Z�cZmi�[Zl�nZVgh(�lZ�ZmeZXi�id�XdciAcjZ�id�
YZgAkZ�V�hjWhiVciAVa�edgiAdc�d[�djg�gZkZcjZ�[gdb�hVaZh�d[�djg�8[AgbV�VcY�;ZXAe]Zg�iZhih*�FcXZ�iZhih�VgZ�XaAcAXVaan�kVaAYViZY�VcY�
XdbbZgXAVaan� VkVAaVWaZ� [dg� eViAZci� iZhiAc?(� lZ�bjhi� XdciAcjZ� id� YZkZade� VcY� ejWaAh]� ZkAYZcXZ� i]Vi� djg� iZhih� VgZ� Ac[dgbAc?�
XaAcAXVa�YZXAhAdch�Ac�dgYZg�[dg�i]Zb�id�gZXZAkZ�edhAiAkZ�XdkZgV?Z�YZXAhAdch�Wn�eVnZgh*�NAi]dji�XdkZgV?Z�edaAXAZh(�djg�iZhih�bVn�
cdi�WZ�gZAbWjghZY�VcY�lZ�lAaa�cdi�WZ�VWaZ�id�gZXd?cAoZ�gZkZcjZ*�NZ�XVccdi�?jVgVciZZ�i]Vi�iZhih�lZ�XdbbZgXAVaAoZ�lAaa�?VAc�VcY�
bVAciVAc�edhAiAkZ�XdkZgV?Z�YZXAhAdch�VcY�i]ZgZ[dgZ(�lZ�bVn�cZkZg�gZVaAoZ�gZkZcjZ�[gdb�iZhih�lZ�XdbbZgXAVaAoZ*�#c�VYYAiAdc(�lZ�
VgZ�Ac�kVgAdjh�hiV?Zh�d[�gZhZVgX]�VcY�YZkZadebZci�[dg�di]Zg�YAV?cdhiAX�iZhih�i]Vi�lZ�bVn�d[[Zg(�Wji�i]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�
lZ�lAaa�WZ�VWaZ�id�AYZciA[n�di]Zg�YAhZVhZh�i]Vi�XVc�WZ�Z[[ZXiAkZan�VYYgZhhZY�dg(�A[�lZ�VgZ�VWaZ�id�AYZciA[n�hjX]�YAhZVhZh(�l]Zi]Zg�
dg� l]Zc� lZ� lAaa� WZ� VWaZ� id� hjXXZhh[jaan� XdbbZgXAVaAoZ� hdajiAdch� [dg� i]ZhZ� YAhZVhZh� VcY� dWiVAc� i]Z� ZkAYZcXZ� VcY� XdkZgV?Z�
YZXAhAdch�[gdb�eVnZgh*�#[�lZ�VgZ�jcVWaZ�id�AcXgZVhZ�hVaZh�VcY�ZmeVcY�gZAbWjghZbZci�[dg�djg�8[AgbV�VcY�;ZXAe]Zg�GgdhiViZ�iZhih(�
dg�YZkZade�VcY�XdbbZgXAVaAoZ�di]Zg�iZhih(�djg�gZkZcjZ�VcY�djg�VWAaAin�id�VX]AZkZ�VcY�hjhiVAc�egd[AiVWAaAin�ldjaY�WZ�AbeVAgZY(�
VcY�i]Z�bVg`Zi�egAXZ�d[�djg�Xdbbdc�hidX`�XdjaY�YZXaAcZ*

8K�?-� FW-� =SFG4-� YT� LWT?� ;F4-;� TK� T=W� UTWYKT4NT� TK� Y-;Y;� NSH4=INSL�!WT;NLSF��4S>N;NF�� FSI�3-HNUM-W�14FII-W�� TW�?-� FW-�
=SFG4-�YT�4F=SHM�TW�HTRR-WHNF4NB-�T=W�S-?�Y-;Y;��T=W�G=;NS-;;�RFA�;=KK-W�

8ai]dj?]�GgdhA?cV(��ckAhAV(�VcY�;ZXAe]Zg�9aVYYZg�]VkZ�cdi�XdcigAWjiZY�hA?cA[AXVci� gZkZcjZ� id�YViZ(�lZ�ZmeZXi� i]Zb�id�
?gdl�VcY�WZXdbZ�Vc�AcXgZVhAc?an�AbedgiVci�XdbedcZci�d[�djg�higViZ?AX�[dXjh(�Vh�lZaa�Vh�djg�gZhjaih�d[�deZgViAdch*�NZ�eaVc�id�
AcigdYjXZ� cZl� iZhih� ?dAc?� [dglVgY� Vh� lZaa*� K]ZgZ� XVc� WZ� cd� VhhjgVcXZ� i]Vi� lZ� lAaa� WZ� hjXXZhh[ja� Ac� djg� aVjcX]� dg�
XdbbZgXAVaAoViAdc� d[� cZl� iZhih(� cdg� i]Vi� e]nhAXAVch� lAaa� gZfjZhi� djg� cZl� iZhih� WZ� eZg[dgbZY� Ac� hj[[AXAZci� kdajbZh� [dg� djg�
gZkZcjZ�id�bZZi�djg�egd_ZXiAdch*�8YYAiAdcVaan(�lZ�VciAXAeViZ�ZmeVcYAc?�i]Z�gZVX]�d[�djg�iZhih�id�AciZgcViAdcVa�bVg`Zih�i]gdj?]�
i]Z�YAhigAWjiAdc�d[�i]Z�c:djciZg�8cVanhAh�JnhiZb7�A[�djg�YAhigAWjiAdc�d[�i]Ah�eaVi[dgb�Ah�jchjXXZhh[ja(�dg�A[�djg�egdYjXih�VgZ�cdi�
lAYZan�VYdeiZY�AciZgcViAdcVaan(�djg�WjhAcZhh�VcY�gZhjaih�d[�deZgViAdch�bVn�WZ�VYkZghZan�V[[ZXiZY*�

D-�I-U-SI�TS�F�K-?�UFA-W;�KTW�F�;NLSNKNHFSY�UTWYNTS�TK�T=W�W->-S=-�FSI�NK�TS-�TW�RTW-�;NLSNKNHFSY�UFA-W;�;YTU;�UWT>NINSL�
W-NRG=W;-R-SY�TW�I-HW-F;-;�YM-�FRT=SY�TK�W-NRG=W;-R-SY�KTW�T=W�Y-;Y;��T=W�W->-S=-�HT=4I�I-H4NS-�

 ZYZgVa�DZYAXVgZ� [jcYAc?�VcY� hiViZ�WjY?Zih� VgZ� aAbAiZY�VcY�]VkZ�WZZc�eaVXZY�jcYZg� igZbZcYdjh� higVAc� Ac� gZXZci�nZVgh(�
l]AX]� Ah� aA`Zan� id� WZ� [jgi]Zg� ZmVXZgWViZY� Vh� V� gZhjai� d[� gZYjXZY� iVm� gZXZAeih� VcY� ?gZViZg� YZ[AXAi� heZcYAc?� Vh� V� gZhjai� d[� i]Z�
:FM#;)-5� eVcYZbAX*� JjX]� WjY?ZiVgn� egZhhjgZh� bVn� [dgXZ�DZYAXVgZ� dg� hiViZ� V?ZcXAZh� id� gZYjXZ� eVnbZci� gViZh� dg� X]Vc?Z�
XdkZgV?Z�edaAXAZh*�#[�i]ZgZ�Ah�V�YZXgZVhZ�Ac�DZYAXVgZ�dg�di]Zg�eVnZghb�eVnbZci�gViZh�[dg�djg�iZhih(�djg�gZkZcjZ�[gdb�DZYAXVgZ�VcY�
hjX]�eVnZgh�lAaa�YZXgZVhZ�VcY�i]Z�eVnbZci�gViZh�[dg�hdbZ�d[�djg�XdbbZgXAVa�eVnZgh�bVn�Vahd�YZXgZVhZ�A[�i]Zn�iAZ�i]ZAg�VaadlVWaZ�
gViZh� id� i]Z�DZYAXVgZ� gViZh*� K]ZhZ� X]Vc?Zh� XdjaY� ]VkZ� Vc� VYkZghZ� Z[[ZXi� dc� djg� WjhAcZhh(� [AcVcXAVa� XdcYAiAdc� VcY� gZhjaih� d[�
deZgViAdch*

IZkZcjZ� [dg� iZhih� eZg[dgbZY� dc� eViAZcih� XdkZgZY� Wn� DZYAXVgZ� VcY� LcAiZY"ZVai]XVgZ� !gdje� lVh� /-"� VcY� -,"(�
gZheZXiAkZan(�d[�djg�gZkZcjZ�[dg� i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�.,..(�XdbeVgZY�lAi]�/,"�VcY�-,"(�gZheZXiAkZan(�[dg� i]Z�nZVg�
ZcYZY�;ZXZbWZg�/-(�.,.-*�K]Z�eZgXZciV?Z�d[�djg�gZkZcjZ�YZgAkZY�[gdb�hA?cA[AXVci�eVnZgh�Ah�ZmeZXiZY�id�[ajXijViZ�[gdb�eZgAdY�
id�eZgAdY�Vh�djg�gZkZcjZ�[ajXijViZh(�Vh�VYYAiAdcVa�eVnZgh�egdkAYZ�gZAbWjghZbZci�[dg�djg�iZhih�dg�A[�dcZ�dg�bdgZ�eVnZgh�lZgZ�id�
hide� gZAbWjghAc?� [dg� djg� iZhih� dg� X]Vc?Z� i]ZAg� gZAbWjghZY� Vbdjcih*� �[[ZXiAkZ� AVcjVgn� .,-.(� GVabZiid� !98(� i]Z� gZ?AdcVa�
DZYAXVgZ�8YbAcAhigViAkZ�:dcigVXidg(�dg�D8:(�i]Vi�]VcYaZY�XaVAbh�egdXZhhAc?�[dg�DZYAXVgZ�hZgkAXZh�dkZg�djg�_jgAhYAXiAdc�Vi�i]Vi�
iAbZ(�AhhjZY�XdkZgV?Z�VcY�eVnbZci�YZiZgbAcViAdch�[dg�djg�8[AgbV�:aVhhA[AZgh�cdl�XdkZgZY�Wn�EdgAYAVc�"ZVai]XVgZ�JdajiAdch(�
i]Z�XjggZci�D8:�[dg�djg�_jgAhYAXiAdc(�i]gdj?]�i]Z�Dda;O�egd?gVb(�VYbAcAhiZgZY�Wn�GVabZiid�!98(�jcYZg�Vc�C:;*

Fc� DVgX]� -(� .,-1(� :GK� XdYZ� 4-101� [dg� i]Z� 8[AgbV� !�:� lVh� AhhjZY*� Fc� AVcjVgn� -(� .,-4(� i]Z� DZYAXVgZ� :aAcAXVa�
CVWdgVidgn� ZZ�JX]ZYjaZ� eVnbZci� gViZ� [dg� i]Z�8[AgbV� XaVhhA[AZg� AcXgZVhZY� [gdb��/(..,� id� �/(2,,*�K]Ah� gViZ� Ah� WVhZY� dc� i]Z�
kdajbZ)lZA?]iZY�bZYAVc�d[�egAkViZ�eVnZg�eVnbZci�gViZh�bVYZ�WZilZZc�AVcjVgn�-�VcY�AjcZ�/,(�.,-2(�l]AX]�lZ�gZedgiZY�id�i]Z�
:ZciZgh� [dg�DZYAXVgZ� #�DZYAXVAY� JZgkAXZh� Ac� .,-3� Vh� gZfjAgZY� jcYZg� i]Z� GgdiZXiAc?� 8XXZhh� id�DZYAXVgZ� 8Xi� d[� .,-0(� dg�
G8D8*� #c�;ZXZbWZg� .,-5(� i]gdj?]� i]Z�  jgi]Zg� :dchdaAYViZY�8eegdegAViAdch�8Xi� d[� .,.,(� :dc?gZhh� YZaVnZY� i]Z� cZmi� YViV�
gZedgiAc?�eZgAdY�[gdb�.,.,�id�.,.-�[dg�[AcVa�eVnbZcih�bVYZ�WZilZZc�AVcjVgn�-�VcY�AjcZ�/,(�.,-5(�ZmiZcYAc?�i]Z�VeeaAXVWAaAin�
d[� i]Z�eVnbZci�gViZh�WVhZY�dc�.,-3�gZedgiAc?�Wn�dcZ�nZVg� i]gdj?]�;ZXZbWZg�/-(�.,.-*�#c�DVgX]�.,.,(� i]gdj?]�i]Z�:8I�J�
8Xi(�:dc?gZhh�[jgi]Zg�YZaVnZY�i]Z�cZmi�gZedgiAc?�eZgAdY�id�.,..�[dg�[AcVa�eVnbZcih�bVYZ�WZilZZc�AVcjVgn�-�VcY�AjcZ�/,(�.,-5(�
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ZmiZcYAc?� i]Z� VeeaAXVWAaAin� [dg� i]Z� eVnbZci� gViZh� WVhZY� dc� .,-3� gZedgiAc?� i]gdj?]�;ZXZbWZg� /-(� .,..*� #c�;ZXZbWZg� .,.-(�
i]gdj?]�i]Z�GgdiZXiAc?�DZYAXVgZ�VcY�8bZgAXVc� VgbZgh�[gdb�JZfjZhiZg�:jih�8Xi(�:dc?gZhh�[jgi]Zg�YZaVnZY�i]Z�cZmi�gZedgiAc?�
eZgAdY� id�.,./*�#c�;ZXZbWZg�.,..(� i]gdj?]�i]Z�:dchdaAYViZY�8eegdegAViAdch�8Xi�d[�.,./(�:dc?gZhh�[jgi]Zg�YZaVnZY�i]Z�cZmi�
gZedgiAc?�eZgAdY�id�.,.0*�8h�V�gZhjai�d[�i]Z�igVchAiAdc�[gdb�8[AgbV�!�:�id�8[AgbV�!J:(�V�cZl�:GK�:ViZ?dgn�#�XdYZ�%4-102&�
lVh�ZhiVWaAh]ZY�[dg�i]Z�8[AgbV�XaVhhA[AZg(�Z[[ZXiAkZ�AVcjVgn�-(�.,.-*�K]Ah�XdYZ�lZci�i]gdj?]�i]Z�cViAdcVa�eVnbZci�YZiZgbAcViAdc�
egdXZhh�[dg�DZYAXVgZ�Ac�.,.,(�i]gdj?]�l]AX]�:DJ�egAXZY�4-102�Vi�i]Z�hVbZ�gViZ�d[��/(2,,�Vh�4-101*��JAcXZ�i]Z�8[AgbV�!J:�
XdYZ� 4-102� lVh� cZlan� AhhjZY� Ac� .,.-(� i]Z� [Aghi� G8D8� YViV� XdaaZXiAdc� eZgAdY� [dg� 4-102� jcYZg� i]Z� XjggZci� igAZccAVa� YViV�
XdaaZXiAdc� VcY� gZedgiAc?� egdXZhh� ldjaY� WZ� AVcjVgn� .,.2� i]gdj?]� AjcZ� .,.2*� � K]ZgZ� Ah� cd� ?jVgVciZZ� i]Vi� i]Z� 8[AgbV� !J:�
DZYAXVgZ�gViZ�lAaa�cdi�WZ�cZ?ViAkZan�AbeVXiZY�hiVgiAc?�Ac�.,.4�WVhZY�dc�i]Z�gZedgiZY�lZA?]iZY�bZYAVc�d[�egAkViZ�XdbbZgXAVa�
eVnZgh*�

;ZXAe]Zg�GgdhiViZ�9Adehn�VcY�;ZXAe]Zg�GgdhiViZ�IG�VgZ�XjggZcian� gZAbWjghZY�Wn�DZYAXVgZ�ejghjVci� id�C:;h� AhhjZY�Wn�
GVabZiid�!98�VcY�VYdeiZY�Wn�EdgAYAVc�"ZVai]XVgZ�JdajiAdch(�ZVX]�VXiAc?�Vh�V�D8:(�Vh�lZaa�Vh�Wn�V�cjbWZg�d[�XdbbZgXAVa�
eVnZgh*� �"dlZkZg(� i]ZgZ�VgZ�bVcn�XdbbZgXAVa�eVnZgh�l]d�XjggZcian�Yd�cdi�egdkAYZ� gZAbWjghZbZci� [dg�djg�egdhiViZ�?ZcdbAX�
iZhih(� dg� egdkAYZ� dcan� aAbAiZY� gZAbWjghZbZci(� VcY� lZ� ]VkZ� XdcigVXih� [dg� gZAbWjghZbZci� lAi]� dcan� V� aAbAiZY� cjbWZg� d[�
XdbbZgXAVa� eVnZgh� [dg� djg� egdhiViZ� iZhih*� Fjg� ;ZXAe]Zg� GgdhiViZ� iZhih� lZgZ� VhhA?cZY� V� cZl�8bZgAXVc�DZYAXVa� 8hhdXAViAdc�
:jggZci�GgdXZYjgVa�KZgbAcdad?n�XdYZ(�dg�:GK�XdYZ(�4-10.(�[dg�.,.,*�:GK�XdYZ�X]Vc?Zh�XVc�gZhjai�Ac�V�gAh`�d[�Vc�Zggdg�WZAc?�
bVYZ� Ac� i]Z� XaVAb� VY_jYAXViAdc� egdXZhh*� JjX]� Zggdgh� XVc� dXXjg� lAi]� XaVAbh� hjWbAhhAdc(� i]AgY)eVgin� igVchbAhhAdc� dg� Ac� i]Z�
egdXZhhAc?�d[�i]Z�XaVAb�Wn�i]Z�eVnZg*�:aVAb�VY_jYAXViAdc�Zggdgh�bVn�gZhjai�Ac�V�YZaVn�Ac�eVnbZci�egdXZhhAc?�dg�V�gZYjXiAdc�Ac�
i]Z�Vbdjci�d[�i]Z�eVnbZci�lZ�gZXZAkZ*

NZ� hjWbAi� XaVAbh� id�DZYAXVgZ� [dg�;ZXAe]Zg� GgdhiViZ�9Adehn� VcY�;ZXAe]Zg� GgdhiViZ�IG� jhAc?�:GK� XdYZ� 4-10.*�:DJ�
VhhA?cZY�4-10.�id�i]Z�?Ve[AaaAc?�egdXZhh�Ac�.,.,(�jcYZg�l]AX]�i]Z�AcYAkAYjVa�D8:h�hZi�i]Z�eVnbZci�gViZ�[dg�i]Z�iZhi�WVhZY�dc�
i]Z�[daadlAc?�[djg�[VXidgh6�-&�X]Vg?Zh�[dg�i]Z�iZhi�VcY�gdjiAcZ�YAhXdjcih�id�X]Vg?Zh7�.&�gZhdjgXZh�gZfjAgZY�id�eZg[dgb�i]Z�iZhi7�/&�
eVnbZci�Vbdjcih�YZiZgbAcZY�Wn�di]Zg�eVnZgh7�VcY�0&�X]Vg?Zh(�eVnbZci�Vbdjcih(�VcY�gZhdjgXZh�gZfjAgZY�[dg�di]Zg�iZhih�i]Vi�bVn�
WZ�XdbeVgVWaZ�dg�di]ZglAhZ�gZaZkVci*�4-10.�]Vh�WZZc�egAXZY�Vi��/(43/�hAcXZ�AVcjVgn�-(�.,.-(�WVhZY�dc�:DJb�gZkAhAdc�d[�i]Z�
bZYAVc�d[�eVnbZci�gViZh�hZi�Wn�i]Z�D8:h�i]gdj?]�i]Z�?Ve[AaaAc?�egdXZhh*��K]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�i]Z�DZYAXVgZ�eVnbZci�
gViZh�[dg�;ZXAe]Zg�GgdhiViZ�9Adehn�VcY�;ZXAe]Zg�GgdhiViZ�IG�lAaa�cdi�YZXgZVhZ�YjgAc?�V�[jijgZ�gZedgiAc?�XnXaZ�jcYZg�G8D8*

8c�C:;�lVh� AhhjZY� [dg�GgdhA?cV� Wn�GVabZiid�!98� Ac�8j?jhi� .,-1(�l]AX]�]Vh� WZZc� Ac� Z[[ZXi� hAcXZ�FXidWZg� -(� .,-1*�
K]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�i]Z�GgdhA?cV�eVnbZci�gViZ�lAaa�cdi�YZXgZVhZ�YjgAc?�hjWhZfjZci�gZedgiAc?�XnXaZh�jcYZg�G8D8*

EdgAYAVc�"ZVai]XVgZ�JdajiAdch�egdkAYZY�DZYAXVgZ�XdkZgV?Z�[dg�i]Z��ckAhAV�!ZcdbAX�:aVhhA[AZg�dc�8egAa�--(�.,-5*

NZ�hjWbAi�XaVAbh�id�DZYAXVgZ�[dg��ckAhAV�jhAc?�:GK�XdYZ�4-110(�l]AX]�WZXVbZ�Z[[ZXiAkZ�AVcjVgn�-(�.,.-*�NZ�VeeaAZY�
[dg�EZl�8;CK�YZhA?cViAdc�[dg��ckAhAV(�VcY�i]Z�iZhi�lVh�VeegdkZY�Vh�V�EZl�8;CK�dc�JZeiZbWZg�-3(�.,.,*��[[ZXiAkZ�FXidWZg�
-(�.,.,�i]gdj?]�AjcZ�/,(�.,.-(�i]Z�DZYAXVgZ�eVnbZci�gViZ�[dg��ckAhAV�lVh�hZi�Vi��1(1,,(�i]Z�VXijVa�aAhi�X]Vg?Z�Vh�YZ[AcZY�jcYZg�
i]Z�8;CK�gZ?jaViAdch�[dg�i]Z�iZhi*�MZgVXniZ�gZedgiZY�egAkViZ�eVnZg�gViZh�[dg��ckAhAV�Ac�DVgX]�.,.-(�gZ[aZXiAc?�[AcVa�eVnbZcih�
WZilZZc�FXidWZg�-(�.,.,�VcY� ZWgjVgn�.4(�.,.-*�K]Z�kdajbZ)lZA?]iZY�bZYAVc�d[�i]ZhZ�gZedgiZY�gViZh(�l]AX]�lVh��1(1,,(�hZi�
i]Z�eVnbZci�gViZ�[dg��ckAhAV�[gdb�Ajan�-(�.,.-�i]gdj?]�;ZXZbWZg�/-(�.,..(�V[iZg�l]AX]��ckAhAV�lAaa�WZ�egAXZY�WVhZY�dc�egAkViZ�
eVnZg�gViZh�XdaaZXiZY�VcY�gZedgiZY�VccjVaan*��[[ZXiAkZ�AVcjVgn�-(�.,./(�i]Z�DZYAXVgZ�eVnbZci�gViZ�[dg�4-110�Ah��1(1.,*�K]ZgZ�
XVc�WZ�cd�VhhjgVcXZ�i]Vi�i]Z�DZYAXVgZ�eVnbZci�gViZ�[dg��ckAhAV�lAaa�cdi�WZ�gZYjXZY�l]Zc�Ai�Ah�hZi�WVhZY�dc�i]Z�kdajbZ)lZA?]iZY�
bZYAVc� d[� egAkViZ� eVnZg� gViZh� l]Zc� lZ� VgZ� gZfjAgZY� id� gZedgi� egAkViZ� eVnZg� gViZh� [dg� �ckAhAV� jcYZg� G8D8� Ac� hjWhZfjZci�
gZedgiAc?�XnXaZh*

�[[ZXiAkZ� Ajan� -4(� .,.-(� ;ZXAe]Zg� 9aVYYZg� Ah� gZAbWjghZY� Wn�DZYAXVgZ� ejghjVci� id� C:;h� AhhjZY� Wn� i]gZZ�D8:h� VcY�
;ZXAe]Zg�9aVYYZg�Ah�XdkZgZY�Wn�V�[djgi]�D8:(�EdgAYAVc�"ZVai]XVgZ�JdajiAdch(�Z[[ZXiAkZ�Vh�d[�Ajan�.1(�.,.-*��NZ�]VkZ�cdi�nZi�
XdcigVXiZY�lAi]�Vcn�XdbbZgXAVa�eVnZgh�[dg�gZAbWjghZbZci�d[�;ZXAe]Zg�9aVYYZg*��Fjg�;ZXAe]Zg�9aVYYZg�iZhi�lVh�VhhA?cZY�V�cZl�
:GK�XdYZ(�,,-2D(�[dg�.,.,*�

NZ�lAaa�hjWbAi�XaVAbh�id�DZYAXVgZ�[dg�;ZXAe]Zg�9aVYYZg�jhAc?�:GK�XdYZ�,,-2D*�:DJ�VhhA?cZY�,,-2D�id�i]Z�?Ve[AaaAc?�
egdXZhh�Ac�.,.-*�JAcXZ�AVcjVgn�-(�.,..(�i]Z�eVnbZci�gViZ�[dg�,,-2D�]Vh�WZZc��/(045*2/(�WVhZY�dc�i]Z�bZYAVc�d[�eVnbZci�gViZh�
hZi�Wn�i]Z�8D:h�i]gdj?]�i]Z�?Ve[AaaAc?�egdXZhh*�K]ZgZ� Ah�cd�VhhjgVcXZ�i]Vi� i]Z�DZYAXVgZ�eVnbZci�gViZ�[dg�;ZXAe]Zg�9aVYYZg�
lAaa�cdi�YZXgZVhZ�YjgAc?�V�[jijgZ�gZedgiAc?�XnXaZ�jcYZg�G8D8*
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8ai]dj?]� lZ� ]VkZ� ZciZgZY� Acid� XdcigVXih� lAi]� XZgiVAc� i]AgY)eVgin� eVnZgh� i]Vi� ZhiVWaAh]� Ac)cZildg`� VaadlVWaZ� gViZh� d[�
gZAbWjghZbZci�[dg�bVcn�d[�djg�iZhih(�eVnZgh�bVn�hjheZcY�dg�YAhXdciAcjZ�gZAbWjghZbZci�Vi�Vcn�iAbZ(�lAi]�dg�lAi]dji�cdiAXZ(�[dg�
iZX]cAXVa�dg�di]Zg�gZVhdch(�bVn�gZfjAgZ�dg�AcXgZVhZ�Xd)eVnbZcih�[gdb�eViAZcih(�dg�bVn�gZYjXZ�i]Z�gZAbWjghZbZci�gViZh�eVAY�id�
jh*�IZYjXiAdch� Ac�egAkViZ�eVnZg�Vbdjcih�XdjaY�YZXgZVhZ� i]Z�DZYAXVgZ�eVnbZci� gViZh� [dg�djg� iZhih�jcYZg�G8D8*� #c�VYYAiAdc(�
egAkViZ�eVnZgh�]VkZ�WZ?jc�gZfjAgAc?�egAdg�Vji]dgAoViAdc� [dg�bdaZXjaVg�YAV?cdhiAX� iZhih*�GdiZciAVa� gZYjXiAdch� Ac� gZAbWjghZbZci�
gViZh�dg�AcXgZVhZh�Ac�i]Z�YA[[AXjain�d[�VX]AZkAc?�eVnbZci�XdjaY�]VkZ�V�cZ?ViAkZ�Z[[ZXi�dc�djg�gZkZcjZ*

8K� UFA-W;� IT� STY� UWT>NI-� W-NRG=W;-R-SY�� W-;HNSI� TW�RTINKA� YM-NW� W-NRG=W;-R-SY� UT4NHN-;�� I-4FA� UFAR-SY;� KTW� T=W� Y-;Y;��
W-HT=U� UF;Y� UFAR-SY;�� TW� NK�?-� FW-�=SFG4-� YT� ;=HH-;;K=44A� S-LTYNFY-� FIINYNTSF4� W-NRG=W;-R-SY� HTSYWFHY;�� T=W� HTRR-WHNF4�
;=HH-;;�HT=4I�G-�HTRUWTRN;-I�

G]nhAXAVch�bA?]i�cdi�dgYZg�djg� iZhih�jcaZhh�eVnZgh� gZAbWjghZ�V�hjWhiVciAVa�edgiAdc�d[� i]Z� iZhi�egAXZ*�K]ZgZ� Ah�hA?cA[AXVci�
jcXZgiVAcin� XdcXZgcAc?� i]AgY)eVgin� gZAbWjghZbZci� d[� Vcn� iZhi� AcXdgedgViAc?� cZl� iZX]cdad?n(� AcXajYAc?� djg� iZhih*�
IZAbWjghZbZci�Wn�V�eVnZg�bVn�YZeZcY�dc�V�cjbWZg�d[�[VXidgh(�AcXajYAc?�V�eVnZgbh�YZiZgbAcViAdc�i]Vi�i]ZhZ�iZhih�VgZ6

x cdi�ZmeZgAbZciVa�dg�AckZhiA?ViAdcVa7

x egZ)Vji]dgAoZY�VcY�VeegdegAViZ�[dg�i]Z�heZXA[AX�eViAZci7

x Xdhi)Z[[ZXiAkZ7

x hjeedgiZY�Wn�eZZg)gZkAZlZY�ejWaAXViAdch7�VcY

x AcXajYZY�Ac�XaAcAXVa�egVXiAXZ�?jAYZaAcZh*

JAcXZ�ZVX]�eVnZg�bV`Zh�Aih�dlc�YZXAhAdc�Vh�id�l]Zi]Zg�id�ZhiVWaAh]�V�XdkZgV?Z�edaAXn�dg�ZciZg�Acid�V�XdcigVXi�id�gZAbWjghZ�
djg�iZhih(�hZZ`Ac?�i]ZhZ�VeegdkVah�Ah�V�iAbZ)XdchjbAc?�VcY�Xdhian�egdXZhh*

NZ�VgZ�Vc�dji)d[)cZildg`�egdkAYZg�lAi]�hdbZ�XdbbZgXAVa�eVnZgh�Ac�i]Z�L*J*�VcY�i]jh(�lZ�Yd�cdi�]VkZ�Xdcigda�dkZg�gViZh�
dg�iZgbh�d[�gZAbWjghZbZci*�NAi]dji�XdcigVXiZY�gViZh�[dg�gZAbWjghZbZci(�djg�XaVAbh�VgZ�d[iZc�YZcAZY�jedc�hjWbAhhAdc(�VcY�lZ�
bjhi�VeeZVa�i]Z�XaVAbh*�K]Z�VeeZVah�egdXZhh�Ah�iAbZ�XdchjbAc?�VcY�ZmeZchAkZ�VcY�bVn�cdi�gZhjai�Ac�eVnbZci*�#c�XVhZh�l]ZgZ�
lZ�VgZ�dji)d[)cZildg`(� i]ZgZ� Ah� ineAXVaan�V�?gZViZg�eViAZci�Xdhi)h]VgZ� gZhedchAWAaAin�l]AX]�bVn�gZhjai� Ac� [jgi]Zg�YZaVnh�VcY�dg�
YZXgZVhZY�aA`ZaA]ddY�d[�XdaaZXiAdc*�GVnZgh�bVn�ViiZbei�id�gZXdje�egAdg�eVnbZcih�V[iZg�gZkAZl(�hdbZiAbZh�V[iZg�hA?cA[AXVci�iAbZ�
]Vh�eVhhZY(�l]AX]�ldjaY�AbeVXi�[jijgZ�gZkZcjZ*

NZ�ZmeZXi�id�XdciAcjZ�id�[dXjh�hjWhiVciAVa�gZhdjgXZh�dc�AcXgZVhAc?�VYdeiAdc(�XdkZgV?Z�VcY�gZAbWjghZbZci�[dg�i]Z�8[AgbV(�
;ZXAe]Zg�GgdhiViZ(�GgdhA?cV(��ckAhAV�VcY�;ZXAe]Zg�9aVYYZg�VcY�Vcn�di]Zg�[jijgZ�iZhih�lZ�bVn�YZkZade*�NZ�WZaAZkZ�Ai�lAaa�iV`Z�
hZkZgVa� nZVgh� id� VX]AZkZ� XdkZgV?Z� VcY� XdcigVXiZY� gZAbWjghZbZci� lAi]� V� bV_dgAin� d[� i]AgY)eVgin� eVnZgh*�NZ� XVccdi� egZYAXi�
l]Zi]Zg(�jcYZg�l]Vi�XAgXjbhiVcXZh(�dg�Vi�l]Vi�eVnbZci�aZkZah�eVnZgh�lAaa�gZAbWjghZ�[dg�djg�iZhih*�8ahd(�eVnZg�XdchdaAYViAdc�Ah�
jcYZglVn�VcY�XgZViZh�jcXZgiVAcin�Vh� id�l]Zi]Zg�XdkZgV?Z�VcY�XdcigVXih�lAi]�ZmAhiAc?�eVnZgh�lAaa� gZbVAc� Ac�Z[[ZXi*� AcVaan(� A[�
i]ZgZ�Ah�V�YZXgZVhZ�Ac�i]Z�DZYAXVgZ�eVnbZci�gViZh�[dg�djg�iZhih(�i]Z�eVnbZci�gViZh�[dg�hdbZ�d[�djg�XdbbZgXAVa�eVnZgh�bVn�Vahd�
YZXgZVhZ� A[� i]Zn� iAZ� i]ZAg� VaadlVWaZ� gViZh� id� i]Z� DZYAXVgZ� gViZh*� IZYjXiAdch� Ac� egAkViZ� eVnZg� Vbdjcih� XdjaY� YZXgZVhZ� i]Z�
DZYAXVgZ�eVnbZci�gViZh�[dg�djg�iZhih�jcYZg�G8D8*�Fjg�[VAajgZ�id�ZhiVWaAh]�WgdVY�VYdeiAdc�d[�VcY�gZAbWjghZbZci�[dg�djg�iZhih(�
dg� djg� AcVWAaAin� id�bVAciVAc� ZmAhiAc?� gZAbWjghZbZci� [gdb�eVnZgh(�lAaa� cZ?ViAkZan� AbeVXi� djg� VWAaAin� id� ?ZcZgViZ� gZkZcjZ� VcY�
VX]AZkZ�egd[AiVWAaAin(�Vh�lZaa�Vh�djg�[jijgZ�egdheZXih�VcY�djg�WjhAcZhh*

D-�RFA�-@U-WN-SH-�4NRNY;�TS�T=W�W->-S=-�NK�UMA;NHNFS;�I-HNI-�STY�YT�TWI-W�T=W�Y-;Y;�

#[� lZ� VgZ� jcVWaZ� id� XgZViZ� dg�bVAciVAc� YZbVcY� [dg� djg� iZhih� Ac� hj[[AXAZci� kdajbZ(�lZ�bVn� cdi� WZXdbZ� egd[AiVWaZ*� Kd�
?ZcZgViZ�YZbVcY(�lZ�lAaa�cZZY� id�XdciAcjZ� id�ZYjXViZ�e]nhAXAVch�VWdji� i]Z�XaAcAXVa�jiAaAin�VcY�Xdhi)Z[[ZXiAkZcZhh�d[�djg� iZhih�
i]gdj?]�ejWaAh]ZY�eVeZgh(�egZhZciViAdch�Vi�hXAZciA[AX�Xdc[ZgZcXZh(�bVg`ZiAc?�XVbeVA?ch�VcY�dcZ)dc)dcZ�ZYjXViAdc�Wn�djg�hVaZh�
[dgXZ*� #c� VYYAiAdc(� djg� VWAaAin� id� dWiVAc� VcY� bVAciVAc� VYZfjViZ� gZAbWjghZbZci� [gdb� i]AgY)eVgin� eVnZgh� lAaa� WZ� XgAiAXVa� id�
?ZcZgViAc?� gZkZcjZ*�DdgZdkZg(� XZgiVAc� eViAZcih� ]VkZ� WZZc� YZ[ZggAc?� ZaZXiAkZ� egdXZYjgZh� VcY�bZYAXVa� kAhAih� Vh� V� gZhjai� d[� i]Z�
:FM#;)-5� eVcYZbAX(� VcY� lZ� ]VkZ� ZmeZgAZcXZY(� VcY� ZmeZXi� id� XdciAcjZ� id� ZmeZgAZcXZ(� V� gZYjXiAdc� Ac� eViAZci� YZbVcY� dg�
e]nhAXAVc�gZXdbbZcYViAdch(�l]AX]�]Vh�VcY�bVn�XdciAcjZ�id�VYkZghZan�V[[ZXi�djg�WjhAcZhh*
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K]Z�8[AgbV�?ZcdbAX�XaVhhA[AZg�Ah�AcXajYZY�Ac�bdhi�e]nhAXAVc�egVXiAXZ�?jAYZaAcZh�Ac�i]Z�LcAiZY�JiViZh�[dg�i]Z�VhhZhhbZci�d[�
eViAZcih� lAi]� i]ngdAY� cdYjaZh*� "dlZkZg(� ]AhidgAXVa� egVXiAXZ� gZXdbbZcYZY� V� [jaa� dg� eVgiAVa� i]ngdAYZXidbn� Ac� XVhZh� l]ZgZ�
XnideVi]dad?n�gZhjaih�lZgZ�AcYZiZgbAcViZ�id�Xdc[Agb�V�YAV?cdhAh*�

K]Z�higZc?i]�d[�i]Z�XaAcAXVa�YViV�hjeedgiAc?�i]Z�jhZ�d[�i]Z�;ZXAe]Zg�GgdhiViZ�9Adehn�VcY�;ZXAe]Zg�GgdhiViZ�IG�iZhih�]VkZ�
aZY�id�i]Z�iZhihb�AcXajhAdc�Ac�cViAdcVa�?jAYZaAcZh*� dg�ZmVbeaZ(�Ac�i]Z�.,.,�E::E�GgVXiAXZ�!jAYZaAcZh�[dg�GgdhiViZ�:VcXZg(�i]Z�
;ZXAe]Zg�GgdhiViZ�IG� iZhi� Ah� _gZXdbbZcYZY`� [dg� jhZ� id� AbegdkZ� i]ZgVen�YZXAhAdc�bV`Ac?*� #i� Ah� i]Z�dcan� iZhi� id� VX]AZkZ� i]Ah�
YZhA?cViAdc� [dg�edhi)hjg?Zgn�eViAZcih�lAi]� adXVaAoZY�egdhiViZ�XVcXZg*� jgi]Zg(� Ac�JZeiZbWZg�.,.-(� i]Z�.,..�E::E�?jAYZaAcZh�
lZgZ� gZaZVhZY� VcY� gZXdbbZcY� heZXA[AX� igZVibZci� YZXAhAdch� [dg� eViAZcih� WVhZY� dc� i]ZAg� ;ZXAe]Zg� GgdhiViZ� IG� hXdgZ*�
JjWhZfjZcian(� ;ZXAe]Zg� Vahd� gZXZAkZY� V� _CZkZa� -`� ZkAYZcXZ� YZhA?cViAdc� Ac� i]Z�E::Ebh� jeYViZ� id� i]Z� .,./� egdhiViZ� XVcXZg�
?jAYZaAcZh*�

8ai]dj?]�;ZXAe]Zg�GgdhiViZ�9Adehn�VcY�;ZXAe]Zg�GgdhiViZ�IG�]VkZ�WZZc�AciZ?gViZY�Acid�i]Z�E::E�?jAYZaAcZh(�A[�lZ�VgZ�
jchjXXZhh[ja� Ac� bVAciVAcAc?� VcY� AcXgZVhAc?� i]Z� aZkZa� d[� gZXdbbZcYViAdc� d[� djg� ?ZcdbAX� iZhih� lAi]Ac� i]ZhZ� ?jAYZaAcZh(� VgZ�
jcVWaZ�id�XVjhZ�Vcn�cZl�?ZcdbAX�iZhih�lZ�YZkZade�id�WZ�AcXajYZY�Ac�i]ZhZ�?jAYZaAcZh(�VgZ�jcVWaZ�id�XVjhZ�djg�?ZcdbAX�iZhih�id�
WZ�AcXajYZY�Ac�di]Zg�Ac[ajZciAVa�?jAYZaAcZh(�dg�A[�djg�XdbeZiAidgh�VgZ�hjXXZhh[ja�Vi�VX]AZkAc?�hAbAaVg�dg�bdgZ�ZmiZchAkZ�?jAYZaAcZh�
[dg�i]ZAg�iZhih(�lZ�bVn�WZ�Vi�V�YAhVYkVciV?Z�Ac�?VAcAc?�bVg`Zi�VXXZeiVcXZ�VcY�bVg`Zi�h]VgZ�gZaViAkZ�id�djg�XdbeZiAidgh*

Fjg�ajc?�egdYjXih�VgZ�cdi�nZi�AciZ?gViZY�Acid�egVXiAXZ�?jAYZaAcZh�VcY�e]nhAXAVch�bVn�WZ�gZajXiVci�id�dgYZg�iZhih�i]Vi�VgZ�cdi�
gZXdbbZcYZY�Ac�i]ZhZ�?jAYZaAcZh*�K]Z�GgdhA?cV�iZhi�Ah�AcXajYZY�Ac�egVXiAXZ�?jAYZaAcZh�Ac�i]Z�LcAiZY�JiViZh�VcY�AciZgcViAdcVaan�
Wji�[VXZh�XdbeZiAiAdc�[gdb�di]Zg�egdYjXih�?adWVaan*

9ZXVjhZ�djg�8[AgbV(�;ZXAe]Zg�GgdhiViZ�9Adehn(�;ZXAe]Zg�GgdhiViZ�IG(��ckAhAV(�VcY�;ZXAe]Zg�9aVYYZg�iZhiAc?�hZgkAXZh�VgZ�
eZg[dgbZY�Wn�djg�XZgiA[AZY�aVWdgVidgAZh�jcYZg�i]Z�:aAcAXVa�CVWdgVidgn�#begdkZbZci�8bZcYbZcih�d[�-544(�dg�:C#8(�gVi]Zg�i]Vc�
Wn�i]Z�adXVa�aVWdgVidgn�dg�eVi]dad?n�egVXiAXZ(�eVi]dad?Ahih�bVn�WZ�gZajXiVci�id�hjeedgi�djg�iZhiAc?�hZgkAXZh�Vh�lZaa*�!jAYZaAcZh�
i]Vi� AcXajYZ�djg� iZhih� XjggZcian�bVn� hjWhZfjZcian�WZ� gZkAhZY� id� gZXdbbZcY�Vcdi]Zg� iZhiAc?�egdidXda(� VcY� i]ZhZ�X]Vc?Zh�bVn�
gZhjai�Ac�e]nhAXAVch�YZXAYAc?�cdi�id�jhZ�djg�iZhih*�CVX`�d[�?jAYZaAcZ�AcXajhAdc�XdjaY�aAbAi�i]Z�VYdeiAdc�d[�djg�iZhih�VcY�djg�VWAaAin�
id�?ZcZgViZ�gZkZcjZ�VcY�VX]AZkZ�egd[AiVWAaAin*�Kd�i]Z�ZmiZci�AciZgcViAdcVa�bVg`Zih�]VkZ�ZmAhiAc?�egVXiAXZh�VcY�hiVcYVgYh�d[�XVgZ�
i]Vi�VgZ�YA[[ZgZci�i]Vc�i]dhZ�Ac�i]Z�LcAiZY�JiViZh(�lZ�bVn�[VXZ�X]VaaZc?Zh�lAi]�i]Z�VYdeiAdc�d[�djg�iZhih�Ac�AciZgcViAdcVa�bVg`Zih*

D-�RFA� -@U-WN-SH-� 4NRNY;� TS� T=W� W->-S=-� NK� UFYN-SY;� I-HNI-� STY� YT� =;-� T=W� Y-;Y;� F;� F� W-;=4Y� TK� NSHW-F;-I� HT;Y;�� K--;� TW�
HMFSLNSL�NS;=W-W�UT4NHN-;�

JdbZ�eViAZcih�bVn�YZXAYZ�cdi�id�jhZ�djg�iZhih�WZXVjhZ�d[�egAXZ(�Vaa�dg�eVgi�d[�l]AX]�bVn�WZ�eVnVWaZ�YAgZXian�Wn�i]Z�eViAZci�
A[�i]Z�eViAZcibh�AchjgZg�YZcAZh�gZAbWjghZbZci�Ac�[jaa�dg�Ac�eVgi*�K]ZgZ�Ah�V�?gdlAc?�igZcY�Vbdc?�AchjgZgh�id�h]A[i�bdgZ�d[�i]Z�Xdhi�
d[�]ZVai]XVgZ�id�eViAZcih�Ac�i]Z�[dgb�d[�]A?]Zg�Xd)eVnbZcih�dg�egZbAjbh(�VcY�i]Ah�igZcY�Ah�VXXZaZgViAc?�l]AX]�ejih�eViAZcih�Ac�i]Z�
edhAiAdc�d[�]VkAc?�id�eVn�bdgZ�[dg�djg�iZhih*�#c�VYYAiAdc(�gAhAc?�AciZgZhi�gViZh�VcY�dc?dAc?�Ac[aViAdc�Ac�i]Z�L*J*�VcY�?adWVaan�bVn�
eji�[jgi]Zg�egZhhjgZ�dc�AchjgZgh�VcY�di]Zg�egdkAYZgh�id�gVAhZ�egAXZh�dg�gZYjXZ�gZAbWjghZbZci(�AcXgZVhAc?�i]Z�Xdhi�id�i]Z�eViAZci*�
NZ�ZmeZXi�id�XdciAcjZ�id�hZZ�egZhhjgZ�[gdb�eVnZgh�id�aAbAi�i]Z�jiAaAoViAdc�d[�iZhih(�?ZcZgVaan(�VcY�lZ�WZaAZkZ�bdgZ�eVnZgh�VgZ�
YZeadnAc?�Xdhih�XdciVAcbZci�iVXiAXh(�hjX]�Vh�egZ)Vji]dgAoViAdc�VcY�ZbeadnAc?�aVWdgVidgn�WZcZ[Ai�bVcV?Zgh�id�gZYjXZ�jiAaAoViAdc�
gViZh*� #beaZbZciViAdc� d[� egdkAhAdch� d[� i]Z�GViAZci� GgdiZXiAdc� VcY�8[[dgYVWaZ�:VgZ�8Xi(� Vh� VbZcYZY� Wn� i]Z�"ZVai]�:VgZ� VcY�
�YjXViAdc�8[[dgYVWAaAin�IZXdcXAaAViAdc�8Xi(�XdaaZXiAkZan�i]Z�8:8(�]Vh�Vahd�gZhjaiZY�Ac�AcXgZVhZh�Ac�egZbAjbh�VcY�gZYjXiAdch�Ac�
XdkZgV?Z�[dg�hdbZ�eViAZcih*�K]ZhZ�ZkZcih�bVn�gZhjai�Ac�eViAZcih�YZaVnAc?�dg�[dg?dAc?�bZYAXVa�X]ZX`jeh�dg�igZVibZci�YjZ�id�i]ZAg�
AcVWAaAin�id�eVn�[dg�djg�iZhih(�l]AX]�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�gZkZcjZ*�DVcn�eViAZcih�]VkZ�WZZc�YZ[ZggAc?�ZaZXiAkZ�
egdXZYjgZh� VcY� bZYAXVa� kAhAih� Vh� V� gZhjai� d[� i]Z� :FM#;)-5� eVcYZbAX(� VcY� lZ� ]VkZ� ZmeZgAZcXZY(� VcY� bVn� XdciAcjZ� id�
ZmeZgAZcXZ(�V�hA?cA[AXVci�gZYjXiAdc�Ac�eViAZci�YZbVcY(�l]AX]�]Vh�VcY�bVn�XdciAcjZ�id�VYkZghZan�V[[ZXi�djg�WjhAcZhh*

8K� ?-� KFN4� YT� HTRU4A� ?NYM� K-I-WF4� FSI� ;YFY-� 4NH-S;NSL� W-V=NW-R-SY;�� ?-� HT=4I� 4T;-� YM-� FGN4NYA� YT� U-WKTWR� T=W� Y-;Y;� TW�
-@U-WN-SH-�IN;W=UYNTS;�YT�T=W�G=;NS-;;�

NZ�VgZ�hjW_ZXi�id�:C#8(�V�[ZYZgVa�aVl�i]Vi�gZ?jaViZh�XaAcAXVa�aVWdgVidgAZh�i]Vi�eZg[dgb�iZhiAc?�dc�heZXAbZch�YZgAkZY�[gdb�
]jbVch� [dg� i]Z� ejgedhZ� d[� egdkAYAc?� Ac[dgbViAdc� [dg� i]Z� YAV?cdhAh(� egZkZciAdc� dg� igZVibZci� d[� YAhZVhZ*� :C#8� gZ?jaViAdch�
bVcYViZ�heZXA[AX�eZghdccZa�fjVaA[AXViAdch(�[VXAaAiAZh�VYbAcAhigViAdc(�fjVaAin�hnhiZbh(�AcheZXiAdch(�VcY�egd[AXAZcXn�iZhiAc?*�:C#8�
XZgiA[AXViAdc�Ah�Vahd�gZfjAgZY�[dg�jh� id�WZ�ZaA?AWaZ� id�WAaa�hiViZ�VcY�[ZYZgVa�]ZVai]XVgZ�egd?gVbh(�Vh�lZaa�Vh�bVcn�egAkViZ� i]AgY)
eVgin� eVnZgh*� Kd� gZcZl� i]ZhZ� XZgiA[AXViAdch(� lZ� VgZ� hjW_ZXi� id� hjgkZn� VcY� AcheZXiAdc� ZkZgn� ild� nZVgh*� DdgZdkZg(� :C#8�
AcheZXidgh�bVn�XdcYjXi�gVcYdb�AcheZXiAdch�d[�djg�XaAcAXVa�gZ[ZgZcXZ�aVWdgVidgAZh*�#[�lZ�[VAa�id�bVAciVAc�:C#8�XZgiA[AXViZh�Ac�djg�
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Jdji]�JVc� gVcXAhXd(�:VaA[dgcAV(�JVc�;AZ?d(�:VaA[dgcAV(�8jhiAc(�KZmVh�dg�IAX]bdcY(�MAg?AcAV�aVWdgVidgn�adXViAdch(�lZ�ldjaY�WZ�
jcVWaZ�id�WAaa�[dg�hZgkAXZh�egdkAYZY�Wn�hiViZ�VcY�[ZYZgVa�]ZVai]XVgZ�egd?gVbh(�Vh�lZaa�Vh�bVcn�egAkViZ�i]AgY)eVgin�eVnZgh(�l]AX]�
bVn�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*

NZ�VgZ�Vahd�gZfjAgZY�id�bVAciVAc�hiViZ�aAXZchZh�id�XdcYjXi�iZhiAc?�Ac�djg�aVWdgVidgAZh*�:VaA[dgcAV(�EZl�Pdg`(�VcY�KZmVh(�
Vbdc?�di]Zg�hiViZhb� aVlh(� gZfjAgZ� i]Vi�lZ�bVAciVAc�V� aAXZchZ�VcY�Xdbean�lAi]�hiViZ� gZ?jaViAdc�Vh�V�XaAcAXVa� aVWdgVidgn*�Fi]Zg�
hiViZh�bVn�]VkZ�hAbAaVg�gZfjAgZbZcih�dg�bVn�VYdei�hAbAaVg�gZfjAgZbZcih�Ac�i]Z�[jijgZ*�#c�VYYAiAdc(�Vaa�d[�djg�XaAcAXVa�aVWdgVidgAZh�
VgZ�gZfjAgZY�id�WZ�aAXZchZY�dc�V�iZhi)heZXA[AX�WVhAh�Wn�EZl�Pdg`*�NZ�]VkZ�gZXZAkZY�VeegdkVa�[dg�i]Z�8[AgbV(�;ZXAe]Zg�GgdhiViZ(�
�ckAhAV�VcY�;ZXAe]Zg�9aVYYZg�iZhih*�NZ�lAaa�WZ�gZfjAgZY�id�dWiVAc�VeegdkVa�[dg�di]Zg�iZhih�lZ�bVn�d[[Zg�Ac�i]Z�[jijgZ*�#[�lZ�lZgZ�
id�adhZ�djg�:C#8�XZgiA[AXViZ�dg�:VaA[dgcAV�aAXZchZ�[dg�djg�Jdji]�JVc� gVcXAhXd�dg�JVc�;AZ?d�aVWdgVidgAZh(�l]Zi]Zg�Vh�V�gZhjai�d[�
gZkdXViAdc(� hjheZchAdc(� aAbAiViAdc� dg� di]ZglAhZ(� lZ� ldjaY� cd� adc?Zg� WZ� VWaZ� id� eZg[dgb� djg� bdaZXjaVg� iZhih(� l]AX]� ldjaY�
ZaAbAcViZ� djg� egAbVgn� hdjgXZ� d[� gZkZcjZ� VcY� ]Vgb� djg� WjhAcZhh*� #[�lZ� [VAa� id�bZZi� i]Z� hiViZ� aAXZchAc?� gZfjAgZbZcih� [dg� djg�
8jhiAc�aVWdgVidgn(�l]Zi]Zg�Vh�V�gZhjai�d[�gZkdXViAdc(�hjheZchAdc(�aAbAiViAdc�dg�di]ZglAhZ(�Ai�XdjaY�gZhjai�Ac�V�YZaVn�Ac�egdXZhhAc?�
iZhih�YjgAc?�i]Vi�igVchAiAdc�VcY�AcXgZVhZY�Xdhih*�#[�lZ�lZgZ�id�adhZ�djg�aAXZchZh�AhhjZY�Wn�EZl�Pdg`�dg�Wn�di]Zg�hiViZh�l]ZgZ�lZ�
VgZ� gZfjAgZY� id�]daY� aAXZchZh(�lZ�ldjaY�cdi�WZ�VWaZ� id� iZhi� heZXAbZch� [gdb� i]dhZ� hiViZh*�EZl� iZhih�lZ�bVn�YZkZade�bVn�WZ�
hjW_ZXi�id�cZl�VeegdkVah�Wn�gZ?jaVidgn�WdYAZh�hjX]�Vh�i]Z�EZl�Pdg`�JiViZ�;ZeVgibZci�d[�"ZVai](�VcY�lZ�bVn�cdi�WZ�VWaZ�id�
d[[Zg�djg�cZl�iZhih�jciAa�hjX]�VeegdkVah�VgZ�gZXZAkZY*

 =W�V=FWY-W4A�TU-WFYNSL� W-;=4Y;�RFA� K4=HY=FY-� ;NLSNKNHFSY4A�TW�RFA� KF44� G-4T?� YM-� -@U-HYFYNTS;�TK� NS>-;YTW;�TW� ;-H=WNYN-;�
FSF4A;Y;�KTW�>FWNT=;�W-F;TS;��NSH4=INSL�NS�W-;UTS;-�YT�YM-�?FA�?-�W-HTLSNB-�W->-S=-�FSI�TW�YM-�FRT=SY�TK�HF;M�?-�L-S-WFY-��
?MNHM�RFA�HF=;-�T=W�;YTHP�UWNH-�YT�K4=HY=FY-�TW�I-H4NS-�

Fjg�fjVgiZgan�[AcVcXAVa�VcY�deZgViAc?�gZhjaih�YZeZcY�dc�hVaZh�d[�djg�egdYjXih�Ac�i]Z�bVg`Zih�lZ�deZgViZ�VcY�VgZ�hZchAiAkZ�
id�V�cjbWZg�d[�[VXidgh(�AcXajYAc?�eViAZci�VcY�XaAcAXAVc�YZbVcY(�bVg`Zi�XdcYAiAdch�Ac�i]Z�LJ�VcY�?adWVaan(�VcY�i]Z�egZkVaZcXZ�d[�
i]Z�AcYAXViAdch�lZ�hZZ`�id�VYYgZhh*��#c�VYYAiAdc(�lZ�XVccdi�WZ�hjgZ�i]Vi�lZ�lAaa�WZ�VWaZ�id�hjXXZhh[jaan�XdbeaZiZ�YZkZadebZci�d[�
dg�XdbbZgXAVaAoZ�Vcn�d[�djg�eaVccZY�[jijgZ�egdYjXih(�dg�i]Vi�i]Zn�lAaa�egdkZ�id�WZ�XVeVWaZ�d[�gZaAVWan�WZAc?�jhZY*�9Z[dgZ�lZ�XVc�
hjXXZhh[jaan�YZkZade�VcY�XdbbZgXAVaAoZ�Vcn�d[�djg�XjggZcian�eaVccZY�dg�di]Zg�cZl�YAV?cdhiAX�hdajiAdch(�lZ�lAaa�cZZY�id6

x XdcYjXi�hjWhiVciAVa�gZhZVgX]�VcY�YZkZadebZci7
x dWiVAc�i]Z�cZXZhhVgn�iZhiAc?�hVbeaZh�VcY�gZaViZY�YViV7
x XdcYjXi�VcVaniAXVa�VcY�XaAcAXVa�kVaAYViAdc�hijYAZh(�Vh�lZaa�Vh�XaAcAXVa�jiAaAin�hijYAZh7
x ZmeZcY�hA?cA[AXVci�[jcYh7
x ZmeVcY�VcY�hXVaZ)je�djg�aVWdgVidgn�egdXZhhZh7
x ZmeVcY�VcY�igVAc�djg�hVaZh�[dgXZ7
x ?VAc�VXXZeiVcXZ�[gdb�dgYZgAc?�XaAcAXAVch�Vi�V�aVg?Zg�cjbWZg�d[�]dheAiVah7
x ?VAc�VXXZeiVcXZ�[gdb�dgYZgAc?�aVWdgVidgAZh7�VcY
x hZZ`� VcY� dWiVAc� gZ?jaVidgn� XaZVgVcXZh(� VeegdkVah� dg� XZgiA[AXViAdch� d[� djg� cZl� hdajiAdch(� Vh� gZfjAgZY� Wn�

VeeaAXVWaZ�gZ?jaVidgn�WdYAZh*

K]Ah� egdXZhh� AckdakZh� V� ]A?]� YZ?gZZ� d[� gAh`� VcY� bVn� iV`Z� je� id� hZkZgVa� nZVgh� dg� bdgZ*� Fjg� iZhi� YZkZadebZci� VcY�
XdbbZgXAVaAoViAdc�Z[[dgih�bVn�WZ�YZaVnZY�dg�[VAa�[dg�bVcn�gZVhdch(�AcXajYAc?6

x [VAajgZ�d[�i]Z�iZhi�Vi�i]Z�gZhZVgX]�dg�YZkZadebZci�hiV?Z7
x YA[[AXjain�Ac�VXXZhhAc?�hjAiVWaZ�iZhiAc?�hVbeaZh(�ZheZXAVaan�iZhiAc?�hVbeaZh�lAi]�`cdlc�XaAcAXVa�gZhjaih7
x aVX`�d[�VcVaniAXVa�VcY�XaAcAXVa�kVaAYViAdc�YViV�id�hjeedgi�i]Z�Z[[ZXiAkZcZhh�d[�i]Z�iZhi(�dg�aVX`�d[�XaAcAXVa�jiAaAin�

YViV�id�hjeedgi�i]Z�kVajZ�d[�i]Z�iZhi7
x YZaVnh�gZhjaiAc?�[gdb�i]Z�[VAajgZ�d[� i]AgY)eVgin�hjeeaAZgh�dg�XdcigVXidgh� id�bZZi� i]ZAg�dWaA?ViAdch� Ac�V� iAbZan�

VcY�Xdhi)Z[[ZXiAkZ�bVccZg7
x [VAajgZ�id�dWiVAc�dg�bVAciVAc�cZXZhhVgn�XaZVgVcXZh(�VeegdkVah�dg�XZgiA[AXViAdch�id�bVg`Zi�i]Z�iZhi7
x bVcj[VXijgAc?�XdchigVAcih�YjZ�id�aAbAiZY�ZcZg?n�hjeean�Ac��jgdeZ�dg�di]Zg�hjeean�XdchigVAcih7�dg
x aVX`�d[�XdbbZgXAVa�VXXZeiVcXZ�Wn�eViAZcih(�XaAcAXAVch�dg�i]AgY)eVgin�eVnZgh*

.5



 Zl�gZhZVgX]�VcY�YZkZadebZci�egd_ZXih� gZhjai� Ac�XdbbZgXAVa�egdYjXih(�VcY�hjXXZhh� Ac�ZVgan�XaAcAXVa�hijYAZh�d[iZc� Ah�cdi�
gZeaAXViZY�Ac�aViZg�hijYAZh*�8i�Vcn�edAci(�lZ�bVn�VWVcYdc�YZkZadebZci�d[�cZl�YAV?cdhiAX�iZhih(�dg�lZ�bVn�WZ�gZfjAgZY�id�ZmeZcY�
XdchAYZgVWaZ� gZhdjgXZh� gZeZViAc?� XaAcAXVa� hijYAZh(�l]AX]�ldjaY� VYkZghZan� AbeVXi� i]Z� iAbAc?� [dg� ?ZcZgViAc?� ediZciAVa� gZkZcjZ�
[gdb�i]dhZ�cZl�YAV?cdhiAX�iZhih*�#c�VYYAiAdc(�Vh�lZ�YZkZade�YAV?cdhiAX�iZhih(�lZ�lAaa�]VkZ�id�bV`Z�VYYAiAdcVa�AckZhibZcih�Ac�djg�
hVaZh� VcY�bVg`ZiAc?� deZgViAdch(� l]AX]�bVn� WZ� egZbVijgZan� dg� jccZXZhhVgAan� AcXjggZY� A[� i]Z� XdbbZgXAVa� aVjcX]� d[� V� iZhi� Ah�
VWVcYdcZY�dg�YZaVnZY*�#[�V�XaAcAXVa�kVaAYViAdc�hijYn�[VAah� id�YZbdchigViZ�i]Z�egdheZXiAkZan�YZ[AcZY�ZcYedAcih�d[�i]Z�hijYn(�lZ�
ldjaY�aA`Zan�VWVcYdc�i]Z�YZkZadebZci�d[�i]Z�iZhi�dg�iZhi�[ZVijgZ�i]Vi�lVh�i]Z�hjW_ZXi�d[�i]Z�XaAcAXVa�hijYn(�l]AX]�XdjaY�]Vgb�djg�
WjhAcZhh*�#[�V�XaAcAXVa�jiAaAin�hijYn�[VAah�id�YZbdchigViZ�i]Z�kVajZ�d[�V�eVgiAXjaVg�iZhi(�lZ�bVn�cdi�WZ�VWaZ�id�dWiVAc�gZAbWjghZbZci�
[dg�i]Z�iZhi*�

#c�VYYAiAdc(�lZ�gZXd?cAoZ�iZhi�gZkZcjZ�jedc�YZaAkZgn�d[�i]Z�eViAZci�gZedgi�id�i]Z�egZhXgAWAc?�e]nhAXAVc�WVhZY�dc�i]Z�Vbdjci�
lZ� ZmeZXi� id� jaiAbViZan� gZVaAoZ*� NZ� YZiZgbAcZ� i]Z� Vbdjci� lZ� ZmeZXi� id� jaiAbViZan� gZVaAoZ� WVhZY� dc� eVnZg� gZAbWjghZbZci�
]Ahidgn(�XdcigVXih(�VcY�XdkZgV?Z*�Ledc�jaiAbViZ�XdaaZXiAdc(� i]Z�Vbdjci�gZXZAkZY�Ah�XdbeVgZY�id� i]Z�ZhiAbViZh�VcY�i]Z�Vbdjci�
VXXgjZY�Ah�VY_jhiZY�VXXdgYAc?an*�NZ�XVccdi�WZ�XZgiVAc�Vh�id�l]Zc�lZ�lAaa�gZXZAkZ�eVnbZci�[dg�djg�YAV?cdhiAX�iZhih(�VcY�lZ�bjhi�
VeeZVa�cZ?ViAkZ�eVnbZci�YZXAhAdch(�l]AX]�YZaVnh�XdaaZXiAdch*�J]djaY�_jY?bZcih�jcYZganAc?�ZhiAbViZY�gZAbWjghZbZci�X]Vc?Z�dg�
WZ� AcXdggZXi� Vi� i]Z� iAbZ� lZ� VXXgjZY� hjX]� gZkZcjZ(� djg� [AcVcXAVa� gZhjaih� XdjaY� WZ� cZ?ViAkZan� AbeVXiZY� Ac� [jijgZ� fjVgiZgh*�
 jgi]ZgbdgZ(�bdhi�d[�djg��jgdeZVc�hVaZh�VgZ�YZcdbAcViZY�Ac��jgdh(�VcY�Vh�i]Z�L*J*�YdaaVg�]Vh�higZc?i]ZcZY�Ac�gZXZci�eZgAdYh�
gZaViAkZ�id�i]Z��jgd(�djg�gZhjaih�d[�deZgViAdch�bVn�WZ�VYkZghZan�V[[ZXiZY�ZkZc�l]ZgZ�djg�jcYZganAc?�WjhAcZhh�Ah�eZg[dgbAc?�Vh�
VciAXAeViZY*�8h�V�gZhjai(�XdbeVgAc?�djg�deZgViAc?�gZhjaih�dc�V�eZgAdY)id)eZgAdY�WVhAh�bVn�cdi�WZ�bZVcAc?[ja*�Pdj�h]djaY�cdi�
gZan� dc� djg� eVhi� gZhjaih� Vh� Vc� AcYAXViAdc� d[� djg� [jijgZ� eZg[dgbVcXZ*� #c� VYYAiAdc(� i]ZhZ� [ajXijViAdch� Ac� gZkZcjZ�bVn�bV`Z� Ai�
YA[[AXjai�[dg�jh(�[dg�hZXjgAiAZh�VcVanhih�VcY�[dg�AckZhidgh�id�VXXjgViZan�[dgZXVhi�djg�gZkZcjZ�VcY�deZgViAc?�gZhjaih*�#[�djg�gZkZcjZ�
dg�deZgViAc?�gZhjaih�[Vaa�WZadl�ZmeZXiViAdch(�i]Z�egAXZ�d[�djg�Xdbbdc�hidX`�ldjaY�aA`Zan�YZXaAcZ*

8K� T=W� L-S-WF4� ;YWFY-LA� TK� ;--PNSL� LWT?YM� YMWT=LM� FHV=N;NYNTS;� FSI� HT44FGTWFYNTS;� N;� STY� ;=HH-;;K=4�� TW� NK� ?-� IT� STY�
;=HH-;;K=44A� NSY-LWFY-� HTRUFSN-;� TW� F;;-Y;� YMFY� ?-� FHV=NW-� NSYT� T=W� G=;NS-;;�� T=W� UWT;U-HY;� FSI� KNSFSHNF4� HTSINYNTS�?N44�
;=KK-W�

8h�Vc�ZaZbZci�d[�djg�?gdli]�higViZ?n(�lZ�bVn�ejghjZ�deedgijcAiAZh�id�aAXZchZ�VhhZih�dg�ejgX]VhZ�XdbeVcAZh�dg�VhhZih�i]Vi�
lZ� WZaAZkZ� ldjaY� XdbeaZbZci� djg� XjggZci� WjhAcZhh� dg� ]Zae� jh� ZmeVcY� Acid� cZl� bVg`Zih*� �  dg� ZmVbeaZ(� lZ� VXfjAgZY� i]Z�
c:djciZg�8cVanhAh�JnhiZb�VcY�GgdhA?cV�iZhi�[gdb�EVcdJigAc?7�lZ�Vahd�VXfjAgZY�;ZXAe]Zg�9AdhXAZcXZh�VcY�"VaAd;m*�NZ�bVn�
ejghjZ�VYYAiAdcVa�VXfjAhAiAdch�d[�XdbeaZbZciVgn�WjhAcZhhZh�dg�VhhZih�Vh�eVgi�d[�djg�WjhAcZhh�higViZ?n*�K]ZgZ�XVc�WZ�cd�VhhjgVcXZ�
i]Vi�lZ�lAaa�hjXXZhh[jaan�AciZ?gViZ�i]Z�VhhZih�VXfjAgZY�[gdb�hjX]�VXfjAhAiAdch�Acid�djg�ZmAhiAc?�WjhAcZhh(�Ac�?ZcZgVa(�dg�i]Vi�djg�
ZmXajhAkZ�ldgaYlAYZ�aAXZchZ�id�i]Z�c:djciZg�8cVanhAh�JnhiZb�[dg�Ac�kAigd�YAV?cdhiAX�jhZ�?gVciZY�Wn�EVcdJigAc?�lAaa�Vaadl�jh�id�
ZmeVcY�djg�AciZgcViAdcVa�gZVX]�Vh�VciAXAeViZY*�K]Ah�VcY�Vcn�[jijgZ�VXfjAhAiAdch�bVYZ�Wn�jh�Vahd�XdjaY�gZhjai�Ac�hA?cA[AXVci�lgAiZ)
d[[h�dg�i]Z�AcXjggZcXZ�d[�YZWi�VcY�XdciAc?Zci�aAVWAaAiAZh(�Vcn�d[�l]AX]�XdjaY�]Vgb�djg�deZgViAc?�gZhjaih*�#ciZ?gViAdc�d[�VXfjAgZY�
XdbeVcAZh� dg� WjhAcZhhZh� lZ� bVn� VXfjAgZ� Ac� i]Z� [jijgZ� Vahd� bVn� gZfjAgZ� bVcV?ZbZci� gZhdjgXZh� i]Vi� di]ZglAhZ� ldjaY� WZ�
VkVAaVWaZ� [dg�dc?dAc?�YZkZadebZci�d[�djg�ZmAhiAc?�WjhAcZhh*�NZ�bVn�cdi� AYZciA[n�dg�XdbeaZiZ� i]ZhZ� igVchVXiAdch� Ac�V� iAbZan�
bVccZg(� dc� V� Xdhi)Z[[ZXiAkZ� WVhAh(� dg� Vi� Vaa(� VcY�lZ�bVn� cdi� gZVaAoZ� i]Z� VciAXAeViZY� WZcZ[Aih� d[� Vcn� VXfjAhAiAdc(� iZX]cdad?n�
aAXZchZ(�higViZ?AX�VaaAVcXZ(�_dAci�kZcijgZ�dg�AckZhibZci*

Kd�[AcVcXZ�Vcn�VXfjAhAiAdch�dg�AckZhibZcih(�lZ�]VkZ�egZkAdjhan�AhhjZY�VcY�bVn�X]ddhZ�Ac�i]Z�[jijgZ�id�AhhjZ�h]VgZh�d[�djg�
hidX`� Vh� XdchAYZgViAdc(�l]AX]�ldjaY� YAajiZ� i]Z� dlcZgh]Ae� d[� djg� hidX`]daYZgh*� #[� i]Z� egAXZ� d[� djg� Xdbbdc� hidX`� Ah� adl� dg�
kdaViAaZ(�lZ�bVn�cdi�WZ�VWaZ�id�VXfjAgZ�di]Zg�XdbeVcAZh�[dg�hidX`*�8aiZgcViAkZan(�Ai�bVn�WZ�cZXZhhVgn�[dg�jh�id�gVAhZ�VYYAiAdcVa�
[jcYh�[dg�i]ZhZ�VXiAkAiAZh�i]gdj?]�ejWaAX�dg�egAkViZ�[AcVcXAc?h*�8YYAiAdcVa�[jcYh�bVn�cdi�WZ�VkVAaVWaZ�dc�iZgbh�i]Vi�VgZ�[VkdgVWaZ�
id�jh(�dg�Vi�Vaa*� #[� i]ZhZ�[jcYh�VgZ�gVAhZY�i]gdj?]�i]Z�hVaZ�d[�ZfjAin�dg�XdckZgiAWaZ�YZWi�hZXjgAiAZh(�YAajiAdc�id�djg�hidX`]daYZgh�
XdjaY�gZhjai*�

 =W�K=Y=W-�;=HH-;;�FSI�NSY-WSFYNTSF4�LWT?YM�I-U-SI;��NS�UFWY��TS�T=W�FGN4NYA�YT�FIFUY�FSI�RFS=KFHY=W-�;-4-HY�Y-;Y;�YT�G-�
U-WKTWR-I�TS�YM-�S2T=SY-W�0SF4A;N;�#A;Y-R��

Fjg� higViZ?n� id� ZmeVcY� Acid� AciZgcViAdcVa� bVg`Zih� YZeZcYh� dc� djg� VWAaAin� id� hjXXZhh[jaan� VXfjAgZ� VcY� YAhigAWjiZ� i]Z�
c:djciZg�8cVanhAh� JnhiZb(� VYVei� djg�bZcj� d[� YAV?cdhiAX� iZhih� [dg� i]Z� eaVi[dgb(� VcY� hZXjgZ� cZXZhhVgn� gZ?jaVidgn� VeegdkVah*�
:jggZcian(�i]Z�GgdhA?cV�WgZVhi�XVcXZg�VhhVn�Ah�i]Z�dcan�XdbbZgXAVaan)VkVAaVWaZ�iZhi�dc�i]Z�eaVi[dgb*�#[�lZ�VgZ�cdi�VWaZ�id�VYVei�
djg�di]Zg�XjggZci�dg�[jijgZ�?ZcZiAX�iZhih�id�WZ�eZg[dgbZY�dc�i]Z�c:djciZg�8cVanhAh�JnhiZb(�dg�A[�i]Z�c:djciZg�8cVanhAh�JnhiZb�
[VAah� id� WZ� XdbeZiAiAkZ� V?VAchi� di]Zg� YAV?cdhiAX� eaVi[dgbh(� djg� egdheZXih� [dg� ?gdli]� XdjaY� hj[[Zg*� #c� VYYAiAdc(� id� i]Z� ZmiZci�

/,



AciZgcViAdcVa�bVg`Zih�]VkZ�ZmAhiAc?�egVXiAXZh�VcY�hiVcYVgYh�d[�XVgZ� i]Vi�VgZ�YA[[ZgZci� i]Vc� i]dhZ� Ac� i]Z�LcAiZY�JiViZh(�lZ�bVn�
[VXZ�X]VaaZc?Zh�lAi]�i]Z�VYdeiAdc�d[�i]Z�c:djciZg�8cVanhAh�JnhiZb�Ac�AciZgcViAdcVa�bVg`Zih*

AM-�LWT?YM�YMFY�?-�FW-�-@U-HYNSL�NS�T=W�GNTUMFWRF�;-W>NH-;�G=;NS-;;�RFA�STY�YWFS;UNW-�

NZ�]VkZ�egZkAdjhan� ZciZgZY� Acid� iZX]cdad?n� aAXZchAc?� VcY� XdaaVWdgViAdc� VggVc?ZbZcih(� hjX]� Vh� djg� XdaaVWdgViAdch�lAi]�
Ad]chdc�#�Ad]chdc�Ac�;ZXZbWZg�.,-4(�lAi]�8XZgiV�G]VgbV(�i]Z�]ZbVidad?n�gZhZVgX]�VcY�YZkZadebZci�Vgb�d[�8higVQZcZXV(�Ac�
;ZXZbWZg� .,-5� VcY� lAi]� :VgZ;m� Ac� DVn� .,.,(� l]AX]� gZ[aZXi� Vc� AbedgiVci� ZaZbZci� d[� djg� WjhAcZhh� higViZ?n*� NAi]� i]Z�
VXfjAhAiAdc�d[�;ZXAe]Zg�9AdhXAZcXZh�VcY�"VaAd;m(�lZ�XdciAcjZ�id�hZZ`�id�ZmeVcY�i]Z�gVc?Z�d[�djg�WAde]VgbV�hZgkAXZh�d[[ZgAc?h�
id�e]VgbVXZjiAXVa�eVgicZgh�lAi]� hZgkAXZh� hjX]�Vh�XaAcAXVaan� gZaZkVci�WAdbVg`Zg� AYZciA[AXViAdc(�eViAZci� higViA[AXViAdc� [dg�XaAcAXVa�
igAVah(� VcY� YZkZadebZci� d[� XdbeVcAdc� YAV?cdhiAXh*� K]Z� hjXXZhh� d[� djg� WAde]VgbV� hZgkAXZh� WjhAcZhh� YZeZcYh� Ac� eVgi� dc� djg�
VWAaAin�id�AYZciA[n�VcY�hjXXZhh[jaan�cZ?diAViZ�lAi]�VeegdegAViZ�e]VgbV�eVgicZgh*�NZ�XVccdi�?jVgVciZZ�i]Vi�lZ�lAaa�WZ�hjXXZhh[ja�
Ac�i]Z�AYZciA[AXViAdc�d[�VeegdegAViZ�e]VgbV�eVgicZgh�dg�i]Z�hjXXZhh[ja�VcY�iAbZan�cZ?diAViAdc�lAi]�hjX]�eVgicZgh*

AM-�2 C83�'.� UFSI-RNH� MF;� MFI�� FSI�RFA� HTSYNS=-� YT� MF>-�� FS� FI>-W;-� -KK-HY� TS� H-WYFNS� TK� T=W� G=;NS-;;�� W-;=4Y;� TK�
TU-WFYNTS;�FSI�KNSFSHNF4�HTSINYNTS�

K]Z�:FM#;)-5� eVcYZbAX� VcY� i]Z� dc?dAc?� ZbZg?ZcXZ� d[� cZl�kVgAVcih� ]Vh� XVjhZY(� VcY� XdciAcjZh� id� XVjhZ(� hA?cA[AXVci�
kdaViAaAin�Ac�?adWVa�[AcVcXAVa�bVg`Zih*�GjWaAX�]ZVai]�egdWaZbh�gZhjaiAc?�[gdb�:FM#;)-5�VcY�egZXVjiAdcVgn�bZVhjgZh�AchiAijiZY�
Wn� ?dkZgcbZcih� VcY� WjhAcZhhZh� id� bAiA?ViZ� Aih� hegZVY(� AcXajYAc?� igVkZa� gZhigAXiAdch� VcY� fjVgVciAcZh(� ]VkZ� XdcigAWjiZY� id� V�
?ZcZgVa� hadlYdlc� Ac� i]Z�?adWVa� ZXdcdbn(� VYkZghZan� AbeVXiZY�eViAZcih(� e]nhAXAVch(� XjhidbZgh(� hjeeaAZgh(� i]AgY)eVgin� XdcigVXi�
bVcj[VXijgZgh(�VcY�XdaaVWdgViAdc�eVgicZgh(�VcY�YAhgjeiZY�djg�deZgViAdch*�K]Z�?adWVa�:FM#;)-5�eVcYZbAX�XdciAcjZh�id�ZkdakZ*�
:ZgiVAc� _jgAhYAXiAdch� ]VkZ� WZ?jc� gZ)deZcAc?� dcan� id� gZijgc� id� gZhigAXiAdch� YjZ� id� AcXgZVhZh� Ac� cZl�:FM#;)-5� XVhZh� VcY� i]Z�
ZbZg?ZcXZ�d[�cZl�kVgAVci� higVAch�d[�:FM#;)-5*�:]Vc?Zh� Ac�djg�deZgViAdch� Ac� gZhedchZ� id�:FM#;)-5�dg�ZbeadnZZ� AaacZhhZh�
gZhjaiAc?�[gdb�i]Z�eVcYZbAX�bVn�gZhjai�Ac�AcZ[[AXAZcXAZh�dg�YZaVnh(�AcXajYAc?�Ac�hVaZh�VcY�egdYjXi�YZkZadebZci�Z[[dgih(�iAbAc?�id�
gZXZAkZ�eViAZci�hVbeaZ�h]AebZcih�VcY�VYYAiAdcVa�Xdhih�gZaViZY� id�WjhAcZhh�XdciAcjAin� AcAiAViAkZh(� i]Vi�XVccdi�WZ�[jaan�bAiA?ViZY�
i]gdj?]�hjXXZhhAdc�eaVccAc?(�ZbeadnZZh�ldg`Ac?�gZbdiZan�dg� iZaZXdc[ZgZcXAc?� iZX]cdad?AZh*�Kd�YViZ(� i]Z� ;8�]Vh�VeegdkZY�
hZkZgVa�kVXXAcZh(�XZgiVAc�d[�l]AX]�VgZ�hjW_ZXi�id�Vc��bZg?ZcXn�LhZ�8ji]dgAoViAdc(�dg��L8(�[dg�XZgiVAc�jhZh*�8ai]dj?]�kVXXAcZh�
VgZ�AcXgZVhAc?an�VkVAaVWaZ�Ac�i]Z�LcAiZY�JiViZh�VcY��jgdeZ(�VcY�XZgiVAc�XdjcigAZh�Ac�Jdji]�8bZgAXV(�8hAV�VcY�FXZVcAV(�i]ZgZ�XVc�
WZ�cd�?jVgVciZZ�i]Vi�i]Z�kVXXAcZh�lAaa�WZ�Z[[ZXiAkZ�V?VAchi�cZl�higVAch�d[�i]Z�kAgjh�dg�i]Vi�i]Z�kVXXAcZh�lAaa�WZ�WgdVYan�VXXZeiZY*�
8ahd�i]ZgZ�XVc�WZ�cd�?jVgVciZZ�i]Vi�[ZYZgVa(�hiViZ(�adXVa�VcY�[dgZA?c�V?ZcXAZh�lAaa�cdi�XdciAcjZ�id�iV`Z�di]Zg�XVjiAdcVgn�hiZeh�id�
XdbWVi�i]Z�kAgjh�id�gZYjXZ�i]Z�AcXAYZcXZ�d[�cZl�XVhZh(�l]AX]�XdjaY�cZ?ViAkZan�AbeVXi�djg�kdajbZh�VcY�gZkZcjZ�VcY�aAbAi�djg�
VWAaAin�id�gZaAVWan�[dgZXVhi�djg�iZhi�kdajbZh�VcY�aZkZah�d[�gZkZcjZ*

:FM#;)-5�VcY� gZaViZY�?dkZgcbZciVa� gZVXiAdch�]VkZ�]VY�VcY�bVn�XdciAcjZ� id�]VkZ�V�cZ?ViAkZ� AbeVXi�dc�djg�WjhAcZhh(�
aAfjAYAin(�gZhjaih�d[�deZgViAdch(�VcY�hidX`�egAXZ�YjZ�id�i]Z�dXXjggZcXZ�d[�hdbZ�dg�Vaa�d[�i]Z�[daadlAc?�ZkZcih�dg�XAgXjbhiVcXZh�
Vbdc?�di]Zgh6

x #cVWAaAin�d[�]ZVai]XVgZ�egdkAYZgh�id�YZaAkZg�VciAXAeViZY�idiVa�iZhi�kdajbZh�YjZ�id�iZbedgVgn�dg�eZgbVcZci�hiV[[�ViigAiAdc*
x NZ�bVn� cdi� WZ� VWaZ� id�bVcV?Z� djg� WjhAcZhh� Z[[ZXiAkZan� YjZ� id� `Zn� ZbeadnZZh� WZXdbAc?� Aaa(� ldg`Ac?� [gdb� ]dbZ�

AcZ[[AXAZcian�VcY�WZAc?�jcVWaZ�id�igVkZa�id�djg�[VXAaAiAZh*
x NZ� VcY� djg� XjhidbZgh(� hjeeaAZgh(� i]AgY)eVgin� XdcigVXi� bVcj[VXijgZgh(� VcY� XdaaVWdgViAdc� eVgicZgh�bVn� WZ� egZkZciZY�

[gdb�deZgViAc?�ldg`hAiZh(�AcXajYAc?�bVcj[VXijgAc?�[VXAaAiAZh(�YjZ�id�ZbeadnZZ�AaacZhh(�gZajXiVcXZ�id�VeeZVg�Vi�ldg`�dg�
_hiVn)Vi)]dbZ`�gZ?jaViAdch*

x #ciZggjeiAdch� Ac�bVcj[VXijgAc?� %AcXajYAc?� i]Z� hdjgXAc?� d[� gZV?Zcih� dg� hjeeaAZh&� VcY� h]AebZci� d[� djg� egdYjXih*�NZ�
WZaAZkZ�i]Z�gVeAY�AcXgZVhZ�Ac�YVAan�iZhiAc?�kdajbZh�Ah�XdchjbAc?�gZV?Zcih�VcY�hjeeaAZh�di]ZglAhZ�VkVAaVWaZ�id�?ZcdbAX�
iZhiAc?�XdbeVcAZh�aA`Z�djgh�VXgdhh�i]Z�LcAiZY�JiViZh*��N]Zc�cdi�aAbAiZY�Wn�i]Z�ZmeAgViAdc�YViZ�d[�egdYjXih�VcY�l]Zc�lZ�
[ZZa�Ai�gZVhdcVWaZ�VcY�[ZVhAWaZ�id�Yd�hd(�lZ�VgZ�iV`Ac?�hiZeh�id�AcXgZVhZ�djg�aZkZa�d[�hjeeaAZh�VcY�AckZcidgn�gZhZgkZh(�id�
YZkZade�VaiZgcViAkZ�hdjgXZh�d[�hjeean�VcY�id�AbeaZbZci�egdXZYjgZh�id�bAiA?ViZ�i]Z�AbeVXi�dc�djg�hjeean�X]VAc�dg�djg�
VWAaAin� id�egdXZhh� hVbeaZh� Ac�djg� aVWdgVidgAZh*� �K]dj?]�lZ�VgZ� Ac� gZ?jaVg�XdciVXi�lAi]�djg�`Zn� hjeeaAZgh(�lZ�Yd�cdi�
]VkZ(�cdg�ZmeZXi� id�]VkZ(� i]Z�cZXZhhVgn� AchA?]i� Acid�djg�kZcYdghb� hjeean�X]VAc� AhhjZh� i]Vi�lZ�bVn�cZZY� id�`cdl� id�
Z[[ZXiAkZan� bAiA?ViZ� i]Z� AbeVXi� id� djg� WjhAcZhh*� K]dj?]� lZ� ViiZbei� id� bAiA?ViZ� i]Z� AbeVXi� id� djg� WjhAcZhh(� i]ZhZ�
AciZggjeiAdch� Ac�bVcj[VXijgAc?� %AcXajYAc?� i]Z� hdjgXAc?�d[� gZV?Zcih�dg� hjeeaAZh&�bVn�cZ?ViAkZan� AbeVXi�djg� idiVa� iZhi�
kdajbZh�dg�aZkZah�d[�gZkZcjZ*

/-



x IZYjXZY� eViAZci� YZbVcY� [dg(� dg� egdkAYZg� XVeVXAin� id� YZaAkZg(� YAV?cdhiAX� iZhiAc?� VcY� ZaZXiAkZ� egdXZYjgZh� ?ZcZgVaan�
%l]AX]�bVn�AbeVXi�djg�VWAaAin�id�YZaAkZg�id�djg�gZkZcjZ�ZhiAbViZh&*

x ;AhgjeiAdch�d[�i]Z�deZgViAdch�d[�djg�i]AgY)eVgin�XdcigVXi�bVcj[VXijgZgh�VcY�hjeeaAZgh(�l]AX]�XdjaY�AbeVXi�djg�VWAaAin�id�
ejgX]VhZ�XdbedcZcih�Vi�Z[[AXAZci�egAXZh�VcY�Ac�hj[[AXAZci�Vbdjcih*

x NZ�bVn�cZZY�id�gVAhZ�XVeAiVa(�VcY�A[�lZ�gVAhZ�XVeAiVa�Wn�AhhjAc?�ZfjAin�hZXjgAiAZh(�djg�Xdbbdc�hidX`�bVn�WZ�YAajiZY*
x K]Z�bVg`Zi�egAXZ�d[�djg�Xdbbdc�hidX`�bVn�Ygde�dg�gZbVAc�kdaViAaZ*
x NZ�bVn�AcXjg�hA?cA[AXVci�ZbeadnZZ�]ZVai]�XVgZ�Xdhih�jcYZg�djg�AchjgVcXZ�egd?gVbh*
x #cVWAaAin�dg�YZaVn�d[�gZ?jaVidgn�WdYAZh� id�XdcYjXi� AcheZXiAdch�hjgkZnh(�gZkAZl�dg�XaZVg�VeegdkZ�djg�gZ?jaVidgn�[AaAc?h�

VcY�hjWbAhhAdch(�VcY�eZg[dgb�di]Zg�VXiAkAiAZh�cZXZhhVgn�[dg�jh�id�XdcYjXi�djg�WjhAcZhh*

K]Z�ZmiZci�d[�i]Z�AbeVXi�d[�:FM#;)-5�dc�djg�WjhAcZhh�VcY�[AcVcXAVa�gZhjaih�lAaa�YZeZcY�aVg?Zan�dc�[jijgZ�YZkZadebZcih(�
AcXajYAc?�i]Z�YZeadnbZci(�Z[[AXVXn(�VkVAaVWAaAin�VcY�jiAaAoViAdc�d[�kVXXAcZh(�i]Z�ZbZg?ZcXZ�d[�cZl�kVgAVci�higVAch�d[�:FM#;)-5(�
i]Z� AbeVXi� dc� XVeAiVa� VcY� [AcVcXAVa� bVg`Zih� VcY� i]Z� gZaViZY� AbeVXi� dc� i]Z� [AcVcXAVa� XAgXjbhiVcXZh� d[� eViAZcih(� e]nhAXAVch(�
hjeeaAZgh(� i]AgY)eVgin� XdcigVXi� bVcj[VXijgZgh(� VcY� XdaaVWdgViAdc� eVgicZgh(� Vaa� d[� l]AX]� VgZ� ]A?]an� jcXZgiVAc� VcY� XVccdi� WZ�
egZYAXiZY*�K]Ah�hAijViAdc�Ah�X]Vc?Ac?�gVeAYan(�VcY�VYYAiAdcVa�AbeVXih�bVn�VgAhZ�i]Vi�lZ�VgZ�cdi�VlVgZ�d[�Vi�i]Ah�iAbZ*

D-�W-4A�TS�;T4-�;=UU4N-W;�KTW�;TR-�TK�YM-�W-FL-SY;��-V=NUR-SY�FSI�TYM-W�RFY-WNF4;�=;-I�YT�U-WKTWR�T=W�Y-;Y;��FSI�?-�RFA�
STY�G-�FG4-�YT�KNSI�W-U4FH-R-SY;�TW�YWFS;NYNTS�YT�F4Y-WSFYN>-�;=UU4N-W;�

NZ� gZan� dc� hdaZ� hjeeaAZgh� [dg� XgAiAXVa� hjeean� d[� gZV?Zcih(� ZfjAebZci� VcY� di]Zg� bViZgAVah� VcY� hZgkAXZh� i]Vi� lZ� jhZ� id�
eZg[dgb� djg� iZhih(� [dg� i]Z� bVcj[VXijgZ� d[� i]Z� c:djciZg� 8cVanhAh� JnhiZb� [dg� YAV?cdhiAX� jhZ� VcY� GgdhA?cV� iZhi� `Aih� hdaY� id�
XjhidbZgh*�NZ�Vahd�ejgX]VhZ�XdbedcZcih�jhZY�Ac�djg�hVbeaZ�XdaaZXiAdc�`Aih�[gdb�hdaZ)hdjgXZ�hjeeaAZgh*�JdbZ�d[�i]ZhZ�AiZbh�VgZ�
jcAfjZ�id�i]ZhZ�hjeeaAZgh�VcY�kZcYdgh*�

NZ�gZan�dc�EVcdJigAc?�[dg�i]Z�hjeean�d[�i]Z�c:djciZg�8cVanhAh�JnhiZb�[dg�YAV?cdhiAX�jhZ�VcY�GgdhA?cV�iZhi�`Aih*�8h�eVgi�
d[� i]Z�"VaAd;m�8XfjAhAiAdc�lZ� AciZcYZY� id(� VcY� ]VkZ� WZ?jc� id�bA?gViZ�bVcj[VXijgZ� d[� i]Z� iZhi� `Aih� [dg� i]Z� c:djciZg� [gdb�
EVcdJigAc?� id� "VaAd;m*� #c� i]Z� [jijgZ(� lZ� bVn� cZZY� id� igVchAiAdc� i]Z� bVcj[VXijgZ� d[� i]Z� c:djciZg� 8cVanhAh� JnhiZb� [dg�
YAV?cdhiAX�jhZ�[gdb�EVcdJigAc?�id�MZgVXniZ*�N]AaZ�lZ�VgZ�egZeVgAc?�[dg�hjX]�igVchAiAdc(�lZ�XVccdi�WZ�XZgiVAc�i]Vi�lZ�lAaa�WZ�
hjXXZhh[ja� Ac� Z[[ZXiAkZan� bVcj[VXijgAc?� i]Z� hnhiZb� dg� VXfjAgAc?� dg� gZiVAcAc?� i]Z� iVaZci(� h`AaahZi(� dg� hjeeaAZgh� gZfjAgZY� id�
bVcj[VXijgZ�i]Z�hnhiZb*

N]AaZ�lZ�]VkZ�YZkZadeZY�VaiZgcViZ�hdjgXAc?�higViZ?AZh�[dg�i]ZhZ�bViZgAVah�VcY�kZcYdgh(�lZ�XVccdi�WZ�XZgiVAc�l]Zi]Zg�i]ZhZ�
higViZ?AZh�lAaa�WZ�Z[[ZXiAkZ�dg�i]Z�VaiZgcViAkZ�hdjgXZh�lAaa�WZ�VkVAaVWaZ�l]Zc�lZ�cZZY�i]Zb*�DdgZdkZg(�i]Z�hjeean�d[�`Zn�gZV?Zcih�
VcY� iZhiAc?�bViZgAVah� ]Vh� WZZc� hZkZgZan� X]VaaZc?ZY� Wn� i]Z�:FM#;)-5� eVcYZbAX*� GZgAdYAXVaan(� Vh� V� gZhjai� d[� i]Z�:FM#;)-5�
eVcYZbAX� VcY� di]Zg� X]VaaZc?Zh� id� ?adWVa� hjeean� X]VAch(� lZ� ZmeZgAZcXZY� hjeean� X]VAc� YAhgjeiAdch� Ac� i]Z� hjeean� d[� eaVhiAX�
bViZgAVah�jhZY�Ac�i]Z�egdXZhhAc?�d[�hVbeaZh(�Vai]dj?]�i]Ah�]Vh�cdi�gZhjaiZY�Ac�YZaVnh�Ac�djg�VWAaAin�id�iAbZan�gZijgc�iZhi�gZhjaih*�#[�
hjeeaAZgh�XVc�cd� adc?Zg�egdkAYZ�jh�lAi]� i]Z�bViZgAVah�lZ�cZZY� id�eZg[dgb� i]Z� iZhih�VcY� [dg�djg� hVbeaZ�XdaaZXiAdc�`Aih(� A[� i]Z�
bViZgAVah�Yd�cdi�bZZi�djg�fjVaAin�heZXA[AXViAdch�dg�VgZ�di]ZglAhZ�jcjhVWaZ(�A[�lZ�XVccdi�dWiVAc�VXXZeiVWaZ�hjWhiAijiZ�bViZgAVah(�
dg�A[�lZ�ZaZXi�id�X]Vc?Z�hjeeaAZgh(�Vc�AciZggjeiAdc�Ac�iZhi�egdXZhhAc?�dg�hnhiZb�VcY�iZhi�`Ai�YZaAkZgAZh�XdjaY�dXXjg(�lZ�bVn�cdi�WZ�
VWaZ� id� YZaAkZg� iZhih� id� e]nhAXAVch� dg� YZaAkZg� eViAZci� gZedgih� VcY� lZ� bVn� AcXjg� ]A?]Zg� dcZ)iAbZ� hlAiX]Ac?� Xdhih*� :VggAZgh�
gZhedchAWaZ�[dg�igVchedgiAc?�hVbeaZh�id�jh�VgZ�XjggZcian�deZgViAc?�Vi�adlZg�i]Vc�jhjVa�XVeVXAin�WZXVjhZ�d[�:FM#;)-5(�XVjhAc?�
YZaVnh�Ac�i]Z�iAbZaAcZhh�d[�djg�gZXZAei�d[�hVbeaZh*�8cn�hjX]�AciZggjeiAdc�bVn�hA?cA[AXVcian�V[[ZXi�djg�[jijgZ�gZkZcjZ(�XVjhZ�jh�id�
AcXjg�]A?]Zg�Xdhih(�VcY�]Vgb�djg�XjhidbZg�gZaViAdch]Aeh�VcY�gZejiViAdc*�#c�VYYAiAdc(�Ac�dgYZg�id�bAiA?ViZ�i]ZhZ�gAh`h(�lZ�bVAciVAc�
AckZcidgAZh�d[�i]ZhZ�hjeeaAZh�Vi�]A?]Zg�aZkZah�i]Vc�ldjaY�WZ�i]Z�XVhZ�A[�bjaiAeaZ�hdjgXZh�d[�hjeeaAZh�lZgZ�VkVAaVWaZ*�#[�djg�idiVa�
iZhi�kdajbZ�YZXgZVhZh�dg�lZ�hlAiX]�hjeeaAZgh(�lZ�bVn�]daY�ZmXZhh�hjeeaAZh�lAi]�ZmeAgViAdc�YViZh�i]Vi�dXXjg�WZ[dgZ�jhZ�l]AX]�
ldjaY�VYkZghZan�V[[ZXi�djg�adhhZh�VcY�XVh]�[adl�edhAiAdc*�8h�lZ�AcigdYjXZ�Vcn�cZl�iZhi(�lZ�bVn�ZmeZgAZcXZ�hjeean�AhhjZh�Vh�lZ�
gVbe� iZhi� kdajbZ*�DdgZdkZg(� i]Z�:FM#;)-5�eVcYZbAX�]Vh�YAhgjeiZY� hjeean� X]VAch�?adWVaan(� VcY�XdjaY� VYkZghZan� V[[ZXi� djg�
VWAaAin�id�hdjgXZ�ZhhZciAVa�gZV?Zcih(�ZfjAebZci�VcY�di]Zg�bViZgAVah�Ac�V�iAbZan�bVccZg�dg�Vi�Vaa*

D-�I-U-SI�TS�F�;U-HNF4NB-I�HAYTUFYMT4TLA�UWFHYNH-� YT�U-WKTWR�YM-�HAYTUFYMT4TLA�HTRUTS-SY�TK�T=W�0KNWRF�Y-;Y��FSI�T=W�
FGN4NYA�YT�U-WKTWR�T=W�INFLST;YNH�;T4=YNTS�?T=4I�G-�MFWR-I�NK�?-�?-W-�=S-@U-HY-I4A�=SFG4-�YT�;-H=W-�F�W-U4FH-R-SY�

NZ� gZan� dc� K:G� id� egdkAYZ� XnideVi]dad?n� egd[ZhhAdcVa� YAV?cdhZh� dc� i]ngdAY�  E8� hVbeaZh� ejghjVci� id� V� eVi]dad?n�
hZgkAXZh� V?gZZbZci*� GjghjVci� id� i]Ah� V?gZZbZci(� Vh� VbZcYZY(� K:G� ]Vh� i]Z� ZmXajhAkZ� gA?]i� id� egdkAYZ� djg� XnideVi]dad?n�
YAV?cdhZh� dc�  E8� hVbeaZh� Vi� V� [AmZY� egAXZ� eZg� iZhi*� LciAa�  ZWgjVgn� .,-5(� K:G� Vahd� egZkAdjhan� hjWaZVhZY� V� edgiAdc� d[� djg�
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[VXAaAin�Ac�8jhiAc(�KZmVh*�Fjg�V?gZZbZci�lAi]�K:G�Ah�Z[[ZXiAkZ�i]gdj?]�FXidWZg�/-(�.,./(�VcY�VjidbViAXVaan�gZcZlh�ZkZgn�nZVg�
jcaZhh�ZAi]Zg�eVgin�egdkAYZh�cdiAXZ�d[�AciZci�cdi�id�gZcZl�Vi�aZVhi�-.�bdci]h�egAdg�id�i]Z�ZcY�d[�i]Z�i]Zc)XjggZci�iZgb*

#[�K:G�lZgZ�jcZmeZXiZYan�jcVWaZ�id�hjeedgi�djg�XjggZci�iZhi�kdajbZ�dg�[jijgZ�AcXgZVhZh�Ac�idiVa�iZhi�kdajbZ�dg�id�egdkAYZ�
i]Z�fjVaAin�d[�hZgkAXZh�lZ�gZfjAgZ(�dg�A[�lZ�lZgZ�jcVWaZ�id�V?gZZ�dc�XdbbZgXAVa�iZgbh�VcY�djg�gZaViAdch]Ae�lAi]�K:G�lZgZ�id�
iZgbAcViZ(�djg�WjhAcZhh�XdjaY�WZ�]VgbZY�jciAa�lZ�lZgZ�VWaZ�id�hZXjgZ�i]Z�hZgkAXZh�d[�Vcdi]Zg�XnideVi]dad?n�egdkAYZg*�K]ZgZ�XVc�
WZ�cd�VhhjgVcXZ�i]Vi�lZ�ldjaY�WZ�hjXXZhh[ja�Ac�[AcYAc?�V�gZeaVXZbZci�i]Vi�ldjaY�WZ�VWaZ�id�XdcYjXi�XnideVi]dad?n�YAV?cdhZh�Vi�
i]Z�hVbZ�kdajbZ�dg�lAi]�i]Z�hVbZ�]A?])fjVaAin�gZhjaih�Vh�K:G*�CdXViAc?�Vcdi]Zg�hjAiVWaZ�XnideVi]dad?n�egdkAYZg�XdjaY�WZ�iAbZ�
XdchjbAc?� VcY� ldjaY� gZhjai� Ac� YZaVnh� Ac� egdXZhhAc?� 8[AgbV� iZhih� jciAa� V� gZeaVXZbZci� lVh� [jaan� AciZ?gViZY� lAi]� djg� iZhi�
egdXZhhAc?�deZgViAdch*
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#c�VYYAiAdc�id�i]Z�cZZY�id�hXVaZ�djg�iZhiAc?�XVeVXAin(�[jijgZ�?gdli](�AcXajYAc?�djg�igVchAiAdc�id�V�bjaiA)egdYjXi�XdbeVcn�
lAi]� AciZgcViAdcVa� deZgViAdch(�lAaa� AbedhZ� hA?cA[AXVci� VYYZY� gZhedchAWAaAiAZh� dc�bVcV?ZbZci(� AcXajYAc?� i]Z� cZZY� id� AYZciA[n(�
gZXgjAi(�igVAc�VcY�AciZ?gViZ�VYYAiAdcVa�ZbeadnZZh�lAi]�i]Z�cZXZhhVgn�h`Aaah�id�hjeedgi�i]Z�?gdlAc?�XdbeaZmAiAZh�d[�djg�WjhAcZhh*�
IVeAY� VcY� hA?cA[AXVci� ?gdli]�bVn� eaVXZ� higVAc� dc� djg� VYbAcAhigViAkZ(� [AcVcXAVa� VcY� deZgViAdcVa� Ac[gVhigjXijgZ*�Fjg� VWAaAin� id�
bVcV?Z�djg�WjhAcZhh�VcY�?gdli]�lAaa� gZfjAgZ�jh� id�XdciAcjZ� id� AbegdkZ�djg�deZgViAdcVa(� [AcVcXAVa�VcY�bVcV?ZbZci�Xdcigdah(�
gZedgiAc?� hnhiZbh� VcY� egdXZYjgZh*�NZ� ]VkZ� AbeaZbZciZY� Vc� AciZgcVaan)YZkZadeZY� YViV� lVgZ]djhZ(� l]AX]� Ah� XgAiAXVa� id� djg�
VWAaAin�id�igVX`�djg�YAV?cdhiAX�hZgkAXZh�VcY�eViAZci�gZedgih�YZaAkZgZY�id�e]nhAXAVch(�Vh�lZaa�Vh�id�hjeedgi�djg�[AcVcXAVa�gZedgiAc?�
hnhiZbh*� K]Z� iAbZ� VcY� gZhdjgXZh� gZfjAgZY� id� deiAbAoZ� i]ZhZ� hnhiZbh� Ah� jcXZgiVAc(� VcY� [VAajgZ� id� XdbeaZiZ� deiAbAoViAdc� Ac� V�
iAbZan�VcY�Z[[AXAZci�bVccZg�XdjaY�VYkZghZan�V[[ZXi�djg�deZgViAdch*�#[�lZ�VgZ�jcVWaZ�id�bVcV?Z�djg�?gdli]�Z[[ZXiAkZan(�Ai�bVn�WZ�
YA[[AXjai�[dg�jh�id�ZmZXjiZ�djg�WjhAcZhh�higViZ?n�VcY�djg�WjhAcZhh�XdjaY�WZ�]VgbZY*
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8h� YZbVcY� [dg� djg� iZhih(� hZgkAXZh� VcY� egdYjXih� ?gdl(� lZ� lAaa� cZZY� id� XdciAcjZ� id� hXVaZ� djg� XVeVXAin(� egdXZhhAc?�
iZX]cdad?n(� ZmeVcY� XjhidbZg� hZgkAXZ(� WAaaAc?� VcY� hnhiZbh� egdXZhhZh(� Zc]VcXZ� djg� AciZgcVa� fjVaAin� VhhjgVcXZ� egd?gVb� VcY�
ZmeVcY�djg�bVcj[VXijgAc?�XVeVXAin*�NZ�lAaa�Vahd�cZZY�VYYAiAdcVa�XZgiA[AZY�aVWdgVidgn�hXAZciAhih�Vh�lZaa�Vh�di]Zg�hXAZciA[AX�VcY�
iZX]cAXVa�eZghdccZa� id�egdXZhh�]A?]Zg�kdajbZh*�NZ�XVccdi� VhhjgZ�ndj� i]Vi� Vcn� AcXgZVhZh� Ac� hXVaZ(� gZaViZY� AbegdkZbZcih� VcY�
fjVaAin�VhhjgVcXZ�lAaa�WZ�hjXXZhh[jaan�AbeaZbZciZY�dg�i]Vi�VeegdegAViZ�eZghdccZa�lAaa�WZ�VkVAaVWaZ�VcY�VWaZ�id�WZ�]AgZY*� VAajgZ�
id�AbeaZbZci�cZXZhhVgn�egdXZYjgZh(�igVchAiAdc�id�cZl�egdXZhhZh�dg�]AgZ�i]Z�cZXZhhVgn�eZghdccZa�XdjaY�gZhjai�Ac�]A?]Zg�Xdhih�d[�
egdXZhhAc?�iZhih(�fjVaAin�Xdcigda�AhhjZh�dg�AcVWAaAin�id�bZZi�YZbVcY*�K]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�lZ�lAaa�WZ�VWaZ�id�eZg[dgb�
djg�iZhiAc?�dg�[ja[Aaa�djg�egdYjXi(�iZhiAc?(�dg�hZgkAXZ�XdbbAibZcih�dc�V�iAbZan�WVhAh�Vi�V�aZkZa�XdchAhiZci�lAi]�YZbVcY(�dg�i]Vi�djg�
Z[[dgih� id�hXVaZ�djg�deZgViAdch�lAaa�cdi�cZ?ViAkZan�V[[ZXi� i]Z�fjVaAin�d[� iZhi� gZhjaih*� #[�lZ�ZcXdjciZg�YA[[AXjain�bZZiAc?�bVg`Zi�
YZbVcY�dg�fjVaAin�hiVcYVgYh(�djg�gZejiViAdc�XdjaY�WZ�]VgbZY�VcY�djg�[jijgZ�egdheZXih�VcY�djg�WjhAcZhh�XdjaY�hj[[Zg*
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K]Z� 8:8(� ZcVXiZY� Ac� DVgX]� .,-,(� bVYZ� X]Vc?Zh� i]Vi� hA?cA[AXVcian� V[[ZXiZY� i]Z� e]VgbVXZjiAXVa� VcY� bZYAXVa� YZkAXZ�
AcYjhigAZh�VcY�XaAcAXVa� aVWdgVidgAZh*�8adc?�lAi]� i]Z�cdl)gZeZVaZY�.*/"�ZmXAhZ� iVm�dc�i]Z�hVaZ�d[�XZgiVAc�bZYAXVa�YZkAXZh�hdaY�
djihAYZ�d[�i]Z�gZiVAa�hZiiAc?(�di]Zg�hA?cA[AXVci�bZVhjgZh�XdciVAcZY�Ac�i]Z�8:8�AcXajYZ(�[dg�ZmVbeaZ(�XddgYAcViAdc�VcY�egdbdiAdc�
d[� gZhZVgX]� dc� XdbeVgViAkZ� XaAcAXVa� Z[[ZXiAkZcZhh� d[� YA[[ZgZci� iZX]cdad?AZh� VcY� egdXZYjgZh(� AcAiAViAkZh� id� gZkAhZ� DZYAXVgZ�
eVnbZci�bZi]dYdad?AZh(�hjX]�Vh�WjcYaAc?�d[�eVnbZcih�VXgdhh�i]Z�XdciAcjjb�d[�XVgZ�Wn�egdkAYZgh�VcY�e]nhAXAVch(�VcY�AcAiAViAkZh�
id�egdbdiZ�fjVaAin� AcYAXVidgh� Ac�eVnbZci�bZi]dYdad?AZh*�K]Z�8:8�Vahd� AcXajYZh� hA?cA[AXVci�cZl� [gVjY�VcY�VWjhZ�bZVhjgZh(�
AcXajYAc?� gZfjAgZY� YAhXadhjgZh� d[� [AcVcXAVa� VggVc?ZbZcih� lAi]� e]nhAXAVc� XjhidbZgh(� adlZg� i]gZh]daYh� [dg� kAdaViAdch� VcY�
AcXgZVhAc?�ediZciAVa�eZcVaiAZh�[dg�hjX]�kAdaViAdch*�#c�VYYAiAdc(�kVgAdjh�Z[[dgih�id�VbZcY�i]Z�8:8�VgZ�dc?dAc?*�NZ�XVccdi�egZYAXi�
A[(�dg�l]Zc(�i]Z�8:8�lAaa�WZ�VbZcYZY(�VcY�XVccdi�egZYAXi�i]Z�AbeVXi�i]Vi�Vc�VbZcYbZci�d[�i]Z�8:8�lAaa�]VkZ�dc�djg�WjhAcZhh*

#c� VYYAiAdc� id� i]Z� 8:8(� kVgAdjh� ]ZVai]XVgZ� gZ[dgb� egdedhVah� ]VkZ� Vahd� eZgAdYAXVaan� ZbZg?ZY� [gdb� [ZYZgVa� VcY� hiViZ�
?dkZgcbZcih*�  dg� ZmVbeaZ(� Ac� ZWgjVgn�.,-.(�:dc?gZhh� eVhhZY� i]Z�DAYYaZ�:aVhh�KVm�IZaAZ[� VcY� AdW�:gZViAdc�8Xi� d[� .,-.(�
l]AX]�Ac�eVgi�gZhZi�i]Z�XaAcAXVa�aVWdgVidgn�eVnbZci�gViZh�dc�i]Z�DZYAXVgZ�:aAcAXVa�CVWdgVidgn� ZZ�JX]ZYjaZ(�dg�:C J(�Wn�."�Ac�
.,-/*� #c� VYYAiAdc(� jcYZg� i]Z�9jY?Zi�:dcigda�8Xi� d[� .,--(�l]AX]� Ah� Z[[ZXiAkZ� [dg� YViZh� d[� hZgkAXZ� dc� dg� V[iZg�8egAa� -(� .,-/(�
DZYAXVgZ�eVnbZcih(�AcXajYAc?�eVnbZcih�id�XaAcAXVa�aVWdgVidgAZh(�VgZ�hjW_ZXi�id�V�gZYjXiAdc�d[�."�YjZ�id�i]Z�VjidbViAX�ZmeZchZ�
gZYjXiAdch� %hZfjZhiZg&� jciAa� [AhXVa� nZVg� .,.0*� #c� DVgX]� .,.,(� :dc?gZhh� eVhhZY� i]Z� :8I�J� 8Xi(� l]AX]� hjheZcYZY� i]Z� ."�
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gZYjXiAdc�Ac�DZYAXVgZ�[ZZ)[dg)hZgkAXZ�eVnbZcih�[gdb�DVn�-(�.,.,�i]gdj?]�;ZXZbWZg�/-(�.,.,*��Kd�VXXdjci�[dg�i]Ah�iZbedgVgn�
hjheZchAdc(� i]Z� aZ?AhaViAdc� Vahd� ZmiZcYh� i]Z� Z[[ZXi� d[� hZfjZhigViAdc� Wn� V� nZVg� %cdl� i]gdj?]� [AhXVa� nZVg� .,/-&*� IZYjXiAdch�
gZhjaiAc?�[gdb�i]Z�:dc?gZhhAdcVa�hZfjZhiZg�VgZ�VeeaAZY�id�idiVa�XaVAbh�eVnbZci�bVYZ7�]dlZkZg(�i]Zn�Yd�cdi�XjggZcian�gZhjai�Ac�V�
gZWVhAc?�d[�i]Z�cZ?diAViZY�dg�ZhiVWaAh]ZY�DZYAXVgZ�dg�DZYAXVAY�gZAbWjghZbZci�gViZh*�#c�;ZXZbWZg�.,.,(�:dc?gZhh�eVhhZY�i]Z�
:dchdaAYViZY� 8eegdegAViAdch� 8Xi� d[� .,.-(� dg� :88(� l]AX]� ZmiZcYZY� i]Z� hjheZchAdc� i]gdj?]� DVgX]� /-(� .,.-*� CZ?AhaViAdc�
ZcVXiZY�8egAa�-0(�.,.-�[jgi]Zg�ZmiZcYZY�i]Z�hjheZchAdc�i]gdj?]�;ZXZbWZg�/-(�.,.-*��K]Z�GgdiZXiAc?�DZYAXVgZ�VcY�8bZgAXVc�
 VgbZgh�[gdb�JZfjZhiZg�:jih�8Xi(�ZcVXiZY�dc�;ZXZbWZg�-,(�.,.-(�ZmiZcYh�i]Z�hjheZchAdc�i]gdj?]�DVgX]�/-(�.,..(�V[iZg�l]AX]�
V�-*,"�hZfjZhigViAdc�ldjaY�Veean�[dg�DZYAXVgZ�eVnbZcih�bVYZ�WZilZZc�8egAa�-(�.,..�VcY�AjcZ�/,(�.,..*�K]Z�aZ?AhaViAdc�Vahd�
VeeaAZh�V�.*.1"�hZfjZhigViAdc�id�DZYAXVgZ�eVnbZcih�bVYZ�YjgAc?�i]Z�[Aghi�hAm�bdci]h�d[�[AhXVa�nZVg�.,/,(�VcY�V�/"�gZYjXiAdc�id�
eVnbZcih�bVYZ�YjgAc?�i]Z�aVhi�hAm�bdci]h�d[�[AhXVa�nZVg�.,/,*�

JiViZ�aZ?AhaViAdc�dc�gZAbWjghZbZci�VeeaAZh�id�DZYAXVAY�gZAbWjghZbZci�VcY�bVcV?ZY�DZYAXVAY�gZAbWjghZbZci�gViZh�lAi]Ac�
i]Vi� hiViZ*� JdbZ� hiViZh� ]VkZ� eVhhZY� dg� egdedhZY� aZ?AhaViAdc� i]Vi� ldjaY� gZkAhZ� i]Z� gZAbWjghZbZci� bZi]dYdad?n� [dg� XaAcAXVa�
aVWdgVidgn�eVnbZci�gViZh�jcYZg�i]dhZ�DZYAXVAY�egd?gVbh*� dg�ZmVbeaZ(�Z[[ZXiAkZ�Ajan�.,-1(�:VaA[dgcAVbh�;ZeVgibZci�d[�"ZVai]�
:VgZ� JZgkAXZh� AbeaZbZciZY� V� cZl� gViZ� bZi]dYdad?n� [dg� XaAcAXVa� aVWdgVidgAZh� VcY� aVWdgVidgn� hZgkAXZh*� K]Ah� bZi]dYdad?n�
AckdakZY�i]Z�jhZ�d[�V�gVc?Z�d[�gViZh�i]Vi�[Zaa�WZilZZc�oZgd�VcY�4,"�d[�i]Z�XVaXjaViZY�:VaA[dgcAV)heZXA[AX�DZYAXVgZ�gViZ�VcY�i]Z�
XVaXjaViAdc�d[�V�lZA?]iZY�VkZgV?Z�%WVhZY�dc�jcAih�WAaaZY&�d[�hjX]�gViZh*��[[ZXiAkZ�[dg�YViZh�d[�hZgkAXZ�dc�dg�V[iZg�Ajan�-(�.,..(�i]Z�
XVe�Vi�4,"�d[�i]Z�DZYAXVgZ�gViZ�]Vh�WZZc�gZeaVXZY�lAi]�V�XVe�Vi�-,,"�d[�i]Z�adlZhi�bVmAbjb�VaadlVcXZ�ZhiVWaAh]ZY�Wn�i]Z�
[ZYZgVa�DZYAXVgZ�egd?gVb�[dg�i]Z�hVbZ�dg�hAbAaVg�hZgkAXZh*

NZ�XVccdi�egZYAXi�l]Zi]Zg� [jijgZ�]ZVai]XVgZ� AcAiAViAkZh�lAaa�WZ� AbeaZbZciZY�Vi� i]Z�[ZYZgVa�dg�hiViZ� aZkZa�dg� Ac�XdjcigAZh�
djihAYZ�d[�i]Z�LcAiZY�JiViZh�Ac�l]AX]�lZ�Yd�dg�bVn�Yd�WjhAcZhh(�dg�i]Z�Z[[ZXi�Vcn�[jijgZ�aZ?AhaViAdc�dg�gZ?jaViAdc�lAaa�]VkZ�dc�
jh*� K]Z� iVmZh� AbedhZY� Wn� i]Z� cZl� [ZYZgVa� aZ?AhaViAdc(� Xdhi� gZYjXiAdc� bZVhjgZh� VcY� i]Z� ZmeVchAdc� Ac� i]Z� gdaZ� d[� i]Z� L*J*�
?dkZgcbZci�Ac�i]Z�]ZVai]XVgZ�AcYjhign�bVn�gZhjai�Ac�YZXgZVhZY�gZkZcjZ(�adlZg�gZAbWjghZbZci�Wn�eVnZgh�[dg�djg�iZhih�dg�gZYjXZY�
bZYAXVa�egdXZYjgZ�kdajbZh(�Vaa�d[�l]AX]�bVn�VYkZghZan�V[[ZXi�djg�WjhAcZhh(� [AcVcXAVa�XdcYAiAdc�VcY� gZhjaih�d[�deZgViAdch*� #c�
VYYAiAdc(�hVaZh�d[�djg�iZhih�djihAYZ�i]Z�LcAiZY�JiViZh�hjW_ZXi�djg�WjhAcZhh�id�[dgZA?c�gZ?jaVidgn�gZfjAgZbZcih�VcY�Xdhi)gZYjXiAdc�
bZVhjgZh(�l]AX]�bVn�Vahd�X]Vc?Z�dkZg�iAbZ*

Fc?dAc?�XVaah�[dg�YZ[AXAi�gZYjXiAdc�Vi�i]Z�[ZYZgVa�?dkZgcbZci�aZkZa�VcY�gZ[dgbh�id�egd?gVbh�hjX]�Vh�i]Z�DZYAXVgZ�egd?gVb�
id�eVn�[dg�hjX]�gZYjXiAdch�bVn�V[[ZXi�i]Z�e]VgbVXZjiAXVa(�bZYAXVa�YZkAXZ�VcY�XaAcAXVa�aVWdgVidgn�AcYjhigAZh*�:jggZcian(�XaAcAXVa�
aVWdgVidgn� hZgkAXZh� VgZ� ZmXajYZY� [gdb� i]Z� DZYAXVgZ� GVgi� 9� Xd)AchjgVcXZ� VcY� Xd)eVnbZci� Vh� egZkZciViAkZ� hZgkAXZh*� 8cn�
gZfjAgZbZci� [dg� XaAcAXVa� aVWdgVidgAZh� id� XdaaZXi� Xd)eVnbZcih� [gdb� eViAZcih� bVn� AcXgZVhZ� djg� Xdhih� VcY� gZYjXZ� i]Z� Vbdjci�
jaiAbViZan�XdaaZXiZY*

:DJ� WjcYaZh� eVnbZcih� [dg� XaAcAXVa� aVWdgVidgn� YAV?cdhiAX� iZhih� id?Zi]Zg�lAi]� di]Zg� hZgkAXZh� eZg[dgbZY� YjgAc?� ]dheAiVa�
djieViAZci� kAhAih� jcYZg� i]Z� "dheAiVa� FjieViAZci� GgdheZXiAkZ� GVnbZci� JnhiZb*� :DJ� XjggZcian� bVAciVAch� Vc� ZmZbeiAdc� [dg�
bdaZXjaVg�eVi]dad?n�iZhih�VcY�_:gAiZgAdc�8`�8;CKh�[gdb�i]Ah�WjcYaAc?�egdkAhAdc*�#i�Ah�edhhAWaZ�i]Vi�i]Ah�ZmZbeiAdc�XdjaY�WZ�
gZbdkZY�Wn�:DJ�Ac�[jijgZ�gjaZ�bV`Ac?(�l]AX]�bA?]i�gZhjai�Ac�adlZg�gZAbWjghZbZci�[dg�iZhih�eZg[dgbZY�Ac�i]Ah�hZiiAc?*

G8D8� AcXajYZh� V� hjWhiVciAVa� cZl� eVnbZci� hnhiZb� [dg� XaAcAXVa� aVWdgVidgn� iZhih� jcYZg� i]Z� :C J*� LcYZg� G8D8(�
aVWdgVidgAZh� i]Vi�gZXZAkZ� i]Z�bV_dgAin�d[� i]ZAg�DZYAXVgZ�gZkZcjZ�[gdb�eVnbZcih�bVYZ�jcYZg� i]Z�:C J�VcY�i]Z�G]nhAXAVc� ZZ�
JX]ZYjaZ�ldjaY�gZedgi�dc�V�igAZccAVa�WVhAh�%dg�VccjVaan�[dg�8;CKh&(�egAkViZ�eVnZg�gViZh�VcY�kdajbZh�[dg�i]ZAg�iZhih�lAi]�heZXA[AX�
:GK�XdYZh�WVhZY�dc�[AcVa�eVnbZcih�bVYZ�YjgAc?�V�hZi�YViV�XdaaZXiAdc�eZgAdY�%i]Z�[Aghi�d[�l]AX]�lVh�AVcjVgn�-�i]gdj?]�AjcZ�/,(�
.,-2&*�NZ�WZaAZkZ� i]Vi�G8D8�VcY�Aih� AbeaZbZciAc?�gZ?jaViAdch�VgZ�?ZcZgVaan�[VkdgVWaZ� id�jh*�NZ�gZedgiZY� id�:DJ�i]Z�YViV�
gZfjAgZY�jcYZg�G8D8�WZ[dgZ�i]Z�DVgX]�/-(�.,-3�YZVYaAcZ*�K]Z�cZl�eVnbZci�gViZ�[dg�i]Z�8[AgbV�?ZcdbAX�XaVhhA[AZg�WVhZY�dc�
i]Z� kdajbZ)lZA?]iZY�bZYAVc� d[� egAkViZ� eVnZg� gViZh� idd`� Z[[ZXi� AVcjVgn� -(� .,-4(� AcXgZVhAc?� [gdb� �/(..,� id� �/(2,,� i]gdj?]�
;ZXZbWZg�/-(�.,.,*�#c�;ZXZbWZg�.,-5(�i]gdj?]�i]Z� jgi]Zg�:dchdaAYViZY�8eegdegAViAdch�8Xi�d[�.,.,(�:dc?gZhh�YZaVnZY�i]Z�
cZmi�YViV� gZedgiAc?�eZgAdY� [gdb�.,.,� id�.,.-� [dg� [AcVa�eVnbZcih�bVYZ�WZilZZc�AVcjVgn�-�VcY�AjcZ�/,(�.,-5(�ZmiZcYAc?� i]Z�
VeeaAXVWAaAin�d[� i]Z�XjggZci� gViZ� [dg�8[AgbV� i]gdj?]�;ZXZbWZg�/-(�.,.-*� #c�DVgX]�.,.,(� i]gdj?]� i]Z�:8I�J�8Xi(�:dc?gZhh�
[jgi]Zg�YZaVnZY�i]Z�cZmi�gZedgiAc?�eZgAdY�id�.,..�[dg�[AcVa�eVnbZcih�bVYZ�WZilZZc�AVcjVgn�-�VcY�AjcZ�/,(�.,-5(�ZmiZcYAc?�i]Z�
VeeaAXVWAaAin� d[� i]Z� eVnbZci� gViZh� WVhZY� dc� .,-3� gZedgiAc?� i]gdj?]� ;ZXZbWZg� /-(� .,..*� #c� ;ZXZbWZg� .,.-(� i]gdj?]� i]Z�
GgdiZXiAc?�DZYAXVgZ� VcY�8bZgAXVc� VgbZgh� [gdb�JZfjZhiZg�:jih�8Xi(�:dc?gZhh� [jgi]Zg�YZaVnZY� i]Z�cZmi� gZedgiAc?�eZgAdY� id�
.,./*�#c�;ZXZbWZg�.,..(� i]gdj?]�i]Z�:dchdaAYViZY�8eegdegAViAdch�8Xi�d[�.,./(�:dc?gZhh�[jgi]Zg�YZaVnZY� i]Z�cZmi�gZedgiAc?�
eZgAdY�id�.,.0*�K]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�i]Z�eVnbZci�gViZ�[dg�8[AgbV�dg�GgdhA?cV�lAaa�cdi�YZXgZVhZ�Ac�i]Z�[jijgZ�dg�i]Vi�
i]Z�eVnbZci�gViZh�[dg�;ZXAe]Zg�GgdhiViZ�9Adehn(�;ZXAe]Zg�GgdhiViZ�IG�dg�;ZXAe]Zg�9aVYYZg�lAaa�cdi�WZ�VYkZghZan�V[[ZXiZY�Wn�i]Z�
G8D8�aVl�VcY�gZ?jaViAdch*
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Fjg��ckAhAV�XaVhhA[AZg�lVh�VeegdkZY�Wn�:DJ�Vh�V�EZl�8;CK�dc�JZeiZbWZg�-3(�.,.,*�K]Z� AcAiAVa�eVnbZci� gViZ� %[dg�V�
eZgAdY�cdi�id�ZmXZZY�cAcZ�bdci]h&�jcYZg�G8D8�[dg�V�EZl�8;CK�%Vc�8;CK�[dg�l]AX]�eVnbZci�]Vh�cdi�WZZc�bVYZ�jcYZg�i]Z�
:C J�egAdg�id�AVcjVgn�-(�.,-4&�lAaa�WZ�hZi�Vi�i]Z�_VXijVa�aAhi�X]Vg?Z`�[dg�i]Z�iZhi�Vh�gZedgiZY�Wn�i]Z�aVWdgVidgn*��[[ZXiAkZ�Ajan�-(�
.,.-(��ckAhAV�Ah�egAXZY�WVhZY�dc�egAkViZ�eVnZg�gViZh�XdaaZXiZY�VcY�gZedgiZY�VccjVaan*��NZ�XVc�YZiZgbAcZ�l]Zi]Zg�id�hZZ`�8;CK�
hiVijh�[dg�djg�iZhih(�Wji�i]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�djg�iZhih�lAaa�WZ�YZhA?cViZY�8;CKh�dg�i]Vi�i]Z�eVnbZci�gViZh�[dg�djg�iZhih(�
AcXajYAc?��ckAhAV(�lAaa�cdi�WZ�VYkZghZan�V[[ZXiZY�Wn�hjX]�YZhA?cViAdc*���

K]ZgZ�]VkZ�Vahd�WZZc�hjWhiVciAVa�X]Vc?Zh� id� i]Z�eVnbZci�higjXijgZ�[dg�e]nhAXAVch(� AcXajYAc?� i]dhZ�eVhhZY�Vh�eVgi�d[� i]Z�
DZYAXVgZ�8XXZhh�VcY�:"#G�IZVji]dgAoViAdc�8Xi�d[�.,-1(�dg�D8:I8(�l]AX]�lVh�hA?cZY�Acid�aVl�dc�8egAa�-2(�.,-1*�D8:I8�
XgZViZY� i]Z�DZgAi)9VhZY� #cXZciAkZ�GVnbZci�JnhiZb�l]AX](� WZ?AccAc?� Ac� .,-5(�bdgZ� XadhZan� VaA?ch�e]nhAXAVc�eVnbZcih�lAi]�
XdbedhAiZ� eZg[dgbVcXZ� dc� eZg[dgbVcXZ� bZigAXh� hAbAaVg� id� i]gZZ� ZmAhiAc?� AcXZciAkZ� egd?gVbh� %A*Z*(� i]Z� G]nhAXAVc� HjVaAin�
IZedgiAc?� JnhiZb(� i]Z� MVajZ)WVhZY� bdYA[AZg� egd?gVb� VcY� i]Z� �aZXigdcAX� "ZVai]� IZXdgY� DZVcAc?[ja� LhZ� egd?gVb&� VcY�
AcXZciAkAoZh�e]nhAXAVch� id�Zcgdaa� Ac�VaiZgcViAkZ�eVnbZci�bZi]dYh*�8i� i]Ah� iAbZ(�lZ�Yd�cdi�`cdl�l]Zi]Zg� i]ZhZ�X]Vc?Zh� id� i]Z�
e]nhAXAVc�eVnbZci�hnhiZbh�lAaa�]VkZ�Vcn�AbeVXi�dc�dgYZgh�dg�eVnbZcih�[dg�djg�iZhih*

#c�;ZXZbWZg� .,-2(� :dc?gZhh� eVhhZY� i]Z� .-hi� :Zcijgn� :jgZh�8Xi(� l]AX](� Vbdc?� di]Zg� i]Ac?h(� gZkAhZY� i]Z� egdXZhh� [dg�
C:;h*�8YYAiAdcVaan(�Z[[ZXiAkZ�AjcZ�--(�.,-3(�V�D8:�Ah�gZfjAgZY�id(�Vbdc?�di]Zg�i]Ac?h(�ejWaAh]�V�hjbbVgn�d[�i]Z�ZkAYZcXZ�i]Vi�
Ai�XdchAYZgZY�l]Zc�YZkZadeAc?�Vc�C:;(�AcXajYAc?�V�aAhi�d[�hdjgXZh(�VcY�Vc�ZmeaVcViAdc�d[�i]Z�gViAdcVaZ�i]Vi�hjeedgih�i]Z�D8:bh�
YZiZgbAcViAdch*�#c�FXidWZg�.,-4(�:DJ�AhhjZY�VYYAiAdcVa�?jAYVcXZ�gZkAhAc?�i]Z�gZfjAgZbZcih�[dg�i]Z�YZkZadebZci�d[�C:;h*�NZ�
XVccdi�egZYAXi�l]Zi]Zg�i]ZhZ�gZkAhAdch�lAaa�YZaVn�[jijgZ�C:;h�VcY�gZhjai�Ac�AbeZYZY�XdkZgV?Z�[dg�djg�iZhi�egdYjXih(�l]AX]�XdjaY�
]VkZ�V�bViZgAVa�cZ?ViAkZ�AbeVXi�dc�gZkZcjZ*

#c�;ZXZbWZg�.,.,(� Ac� Aih�ZcVXibZci�d[� i]Z�:88(�:dc?gZhh�ZcVXiZY� i]Z�Ed�JjgegAhZh�8Xi*�K]Ah� aVl(�l]AX]� iV`Zh�Z[[ZXi�
AVcjVgn� -(� .,..(� egd]AWAih� Vc� dji)d[)cZildg`� egdkAYZg� [gdb� WAaaAc?� V� eViAZci� Vi� Vc� Vbdjci� Ac� ZmXZhh� d[� i]Z� Ac)cZildg`� Xdhi�
h]VgAc?� [dg� hZgkAXZh� [jgcAh]ZY� lAi]� gZheZXi� id� V� kAhAi� Vi� XZgiVAc� Ac)cZildg`� ]ZVai])XVgZ� [VXAaAiAZh*� K]Z� aVl� ZhiVWaAh]Zh� Vc�
AcYZeZcYZci�YAhejiZ� gZhdajiAdc�egdXZhh�WZilZZc� i]Z�egdkAYZg� VcY� i]Z�eVnZg� id�YZiZgbAcZ� i]Z�VeegdegAViZ�eVnbZci� gViZ� id� i]Z�
egdkAYZg*�8h�lgAiiZc(�i]Z�Ed�JjgegAhZh�8Xi�bVn�Veean�id�aVWdgVidgn�iZhih�[jgcAh]ZY�Wn�Vc�AcYZeZcYZci�aVWdgVidgn�lAi]�gZheZXi�id�
V�]dheAiVa�kAhAi*�K]Z�aVl�ZhiVWaAh]Zh�V�cdiAXZ�VcY�XdchZci�ZmXZeiAdc�i]Vi�?ZcZgVaan�YdZh�cdi�Veean�id�aVWdgVidgn�iZhih(�Vai]dj?]�Ai�
Vaadlh�[dg�i]Z�JZXgZiVgn�d[�i]Z�;ZeVgibZci�d[�"ZVai]�VcY�"jbVc�JZgkAXZh(�dg�""J(�id�Veean�i]Z�ZmXZeiAdc�id�XZgiVAc�VYkVcXZY�
iZhih*�""J(� i]Z�;ZeVgibZci� d[�CVWdg(� VcY� i]Z�;ZeVgibZci� d[� i]Z�KgZVhjgn� ]VkZ� AbeaZbZciZY� i]Z�Ed�JjgegAhZh�8Xi� i]gdj?]�
gjaZbV`Ac?h� AhhjZY�dc� Ajan�-(� .,.-(�JZeiZbWZg�/,(� .,.-(� VcY�8j?jhi� -5(� .,..*�K]Z�Ed�JjgegAhZh�8Xi(� VcY� gZ?jaViAdch� VcY�
hjWgZ?jaVidgn�?jAYVcXZ�egdbja?ViZY�i]ZgZjcYZg(�XdjaY�aAbAi�djg�VWAaAin�id�VX]AZkZ�eVnbZci�Ac�[jaa�[dg�djg�iZhiAc?�hZgkAXZh*

1-HF=;-�TK��-INHFW-�GN44NSL�W=4-;��?-�RFA�STY�W-H-N>-�W-NRG=W;-R-SY�KTW�F44�Y-;Y;�UWT>NI-I�YT��-INHFW-�UFYN-SY;��

LcYZg�egZkAdjh�DZYAXVgZ�WAaaAc?�gjaZh(�]dheAiVah�lZgZ�gZfjAgZY�id�WAaa�[dg�djg�bdaZXjaVg�eVi]dad?n�iZhih�l]Zc�eZg[dgbZY�
dc�DZYAXVgZ�WZcZ[AXAVgAZh�l]d�lZgZ�]dheAiVa�djieViAZcih�Vi�i]Z�iAbZ�d[�iAhhjZ�heZXAbZc�XdaaZXiAdc�l]Zc�i]ZhZ�iZhih�lZgZ�dgYZgZY�
aZhh�i]Vc�-0�YVnh�[daadlAc?�i]Z�YViZ�d[�i]Z�eViAZci$h�YAhX]Vg?Z*

�[[ZXiAkZ�AVcjVgn�-(�.,-4(�:DJ�gZkAhZY�Aih�WAaaAc?�gjaZh�id�Vaadl�i]Z�eZg[dgbAc?�aVWdgVidgn�id�WAaa�DZYAXVgZ�YAgZXian�[dg�
bdaZXjaVg� eVi]dad?n� iZhih� VcY�:gAiZgAdc�8�8;CKh� eZg[dgbZY� dc� heZXAbZch� XdaaZXiZY� [gdb� ]dheAiVa� djieViAZcih(� ZkZc�l]Zc�
i]dhZ�iZhih�VgZ�dgYZgZY�aZhh�i]Vc�-0�YVnh�V[iZg�i]Z�YViZ�d[�YAhX]Vg?Z(�A[�XZgiVAc�XdcYAiAdch�VgZ�bZi*�NZ�WZaAZkZ�i]Vi�djg�8[AgbV(�
;ZXAe]Zg� GgdhiViZ�9Adehn(�;ZXAe]Zg� GgdhiViZ�IG(� �ckAhAV(� VcY�;ZXAe]Zg�9aVYYZg� XaVhhA[AZgh(� Vadc?�lAi]� GgdhA?cV(� h]djaY� WZ�
XdkZgZY� Wn� i]Ah� edaAXn*�8XXdgYAc?an(�lZ� WAaa�DZYAXVgZ� [dg� i]ZhZ� iZhih�l]Zc�lZ� eZg[dgb� i]Zb� dc� heZXAbZch� XdaaZXiZY� [gdb�
]dheAiVa�djieViAZcih�VcY�bZZi�i]Z�XdcYAiAdch�hZi�[dgi]�Ac�:DJ$h�gZkAhZY�WAaaAc?�gjaZh*

K]Ah�X]Vc?Z�YdZh�cdi�Veean�id�iZhih�eZg[dgbZY�dc�heZXAbZch�XdaaZXiZY�[gdb�]dheAiVa�AceViAZcih*�NZ�lAaa�XdciAcjZ�id�WAaa�
]dheAiVah�[dg�iZhih�eZg[dgbZY�dc�heZXAbZch�XdaaZXiZY�[gdb�]dheAiVa�AceViAZcih�l]Zc�i]Z�iZhi�lVh�dgYZgZY�aZhh�i]Vc�-0�YVnh�V[iZg�
i]Z�YViZ�d[�YAhX]Vg?Z*

#c�i]Z�:P�.,.,�"dheAiVa�FjieViAZci�GgdheZXiAkZ�GVnbZci�JnhiZb�GgdedhZY�IjaZ(�:DJ�hdaAXAiZY�XdbbZcih�dc�ediZciAVa�
gZkAhAdch�id�i]ZhZ�WAaaAc?�gjaZh�i]Vi�XdjaY�]VkZ�AbeVXiZY�djg�VWAaAin�id�WAaa�DZYAXVgZ�YAgZXian�[dg�djg�8[AgbV(�;ZXAe]Zg�GgdhiViZ�
9Adehn(�;ZXAe]Zg�GgdhiViZ�IG(��ckAhAV(�VcY�;ZXAe]Zg�9aVYYZg�XaVhhA[AZgh(�Vh�lZaa�Vh�[dg�GgdhA?cV(�l]Zc�eZg[dgbZY�dc�heZXAbZch�
XdaaZXiZY�[gdb�]dheAiVa�djieViAZcih*�8ai]dj?]�i]ZhZ�X]Vc?Zh�lZgZ�cdi�[AcVaAoZY(�A[�:DJ�bV`Zh�hAbAaVg�X]Vc?Zh�Ac�i]Z�[jijgZ(�Ai�
XdjaY�cZ?ViAkZan�AbeVXi�djg�WjhAcZhh*
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#c�VYYAiAdc(�lZ�bjhi�bVAciVAc�:C#8�XdbeaAVcXZ�VcY�XZgiA[AXViAdc� id� hZaa�djg� iZhih�VcY�WZ�ZaA?AWaZ� id�WAaa� [dg�YAV?cdhiAX�
hZgkAXZh�egdkAYZY�id�DZYAXVgZ�WZcZ[AXAVgAZh*

8K�YM-��30�TW�KTW-NLS�F=YMTWNYN-;�?-W-�YT�G-LNS�W-L=4FYNSL�YMT;-�TK�T=W�Y-;Y;�YMFY�YM-A�IT�STY�H=WW-SY4A�W-L=4FY-��?-�HT=4I�
NSH=W�;=G;YFSYNF4�HT;Y;�FSI�I-4FA;�F;;THNFY-I�?NYM�YWANSL�YT�TGYFNS�UW-RFWP-Y�H4-FWFSH-��FUUWT>F4�TW�H-WYNKNHFYNTS�

:aAcAXVa�aVWdgVidgn�iZhih�]VkZ�adc?�WZZc�hjW_ZXi�id�XdbegZ]ZchAkZ�gZ?jaViAdch�jcYZg�:C#8(�Vh�lZaa�Vh�Wn�VeeaAXVWaZ�hiViZ�
aVlh*�Ddhi�XaAcAXVa�YAV?cdhiAX�iZhih�YZkZadeZY�VcY�gjc�lAi]Ac�V�hAc?aZ�:C#8)XZgiA[AZY�XaAcAXVa�aVWdgVidgn�%`cdlc�Vh�_aVWdgVidgn�
YZkZadeZY�iZhih`�dg�_C;Kh`&(�VgZ�cdi�XjggZcian�hjW_ZXi�id�gZ?jaViAdc�jcYZg�i]Z� ;8$h�Zc[dgXZbZci�YAhXgZiAdc�edaAXn�XdcXZgcAc?�
C;Kh*�N]AaZ�i]Z� ;8�bVAciVAch�Aih�Vji]dgAin�id�gZ?jaViZ�C;Kh(�Ai�XdciAcjZh�id�ZmZgXAhZ�Zc[dgXZbZci�YAhXgZiAdc�cdi�id�Zc[dgXZ�
i]Z�egZbVg`Zi� gZkAZl(�fjVaAin�hnhiZb�XjggZci�!ddY�DVcj[VXijgAc?�GgVXiAXZh� gZ?jaViAdch(�VcY�di]Zg�VeeaAXVWaZ�bZYAXVa�YZkAXZ�
gZfjAgZbZcih�V?VAchi�bdhi�C;K�YZkZadeZgh�VcY�jhZgh*�:ZgiVAc�gZV?Zcih(�AchigjbZcih(�hd[ilVgZ�dg�XdbedcZcih�bVcj[VXijgZY�VcY�
hdaY�Wn�i]AgY�eVgiAZh�VcY�jhZY�Wn�i]ZAg�XjhidbZgh�id�bVcj[VXijgZ�dg�eZg[dgb�YAV?cdhiAX�iZhih�bVn�WZ�hjW_ZXi�id�gZ?jaViAdc�jcYZg�
XZgiVAc� XAgXjbhiVcXZh*�NZ� WZaAZkZ� i]Vi� i]Z�8[AgbV(�;ZXAe]Zg� GgdhiViZ�9Adehn(�;ZXAe]Zg� GgdhiViZ�IG(� �ckAhAV(� VcY�;ZXAe]Zg�
9aVYYZg�XaVhhA[AZgh(�]VkZ�WZZc�YZkZadeZY�VcY�VgZ�eZg[dgbZY�Ac�V�bVccZg�XdchAhiZci�lAi]� ;8bh�Zc[dgXZbZci�YAhXgZiAdc�edaAXn�
XdcXZgcAc?�C;Kh*�

#c�FXidWZg�.,-0(� i]Z� ;8� AhhjZY� ild�YgV[i�?jAYVcXZ�YdXjbZcih� hiViAc?� i]Vi� i]Z� ;8� AciZcYZY� id�bdYA[n� Aih�edaAXn�d[�
Zc[dgXZbZci� YAhXgZiAdc� lAi]� gZheZXi� id� C;Kh� Ac� V� gAh`)WVhZY� bVccZg� XdchAhiZci� lAi]� i]Z� ZmAhiAc?� XaVhhA[AXViAdc� d[� bZYAXVa�
YZkAXZh*�8ai]dj?]�i]Z� ;8�]VaiZY�[AcVaAoViAdc�d[�i]Z�?jAYVcXZ�Ac�EdkZbWZg�.,-2�id�Vaadl�[dg�[jgi]Zg�ejWaAX�YAhXjhhAdc�dc�Vc�
VeegdegAViZ� dkZghA?]i� VeegdVX]� id� C;Kh� VcY� id� ?AkZ� :dc?gZhhAdcVa� Vji]dgAoAc?� XdbbAiiZZh� i]Z� deedgijcAin� id� YZkZade� V�
aZ?AhaViAkZ�hdajiAdc(�Ai�Ah�jcXaZVg�A[�:dc?gZhh�dg�i]Z� ;8�lAaa�bdYA[n�i]Z�XjggZci�VeegdVX]�id�i]Z�gZ?jaViAdc�d[�C;Kh�Ac�V�lVn�
i]Vi�ldjaY�hjW_ZXi�djg�XjggZci�dg�[jijgZ�hZgkAXZh�bVg`ZiZY�Vh�C;Kh�id� ;8�gZ?jaVidgn�gZfjAgZbZcih*�K]Z� ;8�:dbbAhhAdcZg�
VcY�i]Z�;AgZXidg�d[�i]Z�:ZciZg�[dg�;ZkAXZh�VcY�IVYAdad?AXVa�"ZVai](�dg�:;I"(�]VkZ�ZmegZhhZY�hA?cA[AXVci�XdcXZgch�gZ?VgYAc?�
YAheVgAiAZh�WZilZZc�hdbZ�C;Kh�VcY�Ac�kAigd�YAV?cdhiAXh�i]Vi�]VkZ�WZZc�gZkAZlZY(�XaZVgZY(�Vji]dgAoZY�dg�VeegdkZY�Wn�i]Z� ;8*�
#[� i]Z� ;8�lZgZ� id� YZiZgbAcZ� i]Vi�8[AgbV(�;ZXAe]Zg� GgdhiViZ�9Adehn(�;ZXAe]Zg� GgdhiViZ�IG(��ckAhAV� VcY�;ZXAe]Zg�9aVYYZg�
XaVhhA[AZgh� VgZ� cdi� lAi]Ac� i]Z� hXdeZ� d[�  ;8$h� Zc[dgXZbZci� YAhXgZiAdc� edaAXn� [dg� C;Kh� [dg� Vcn� gZVhdc(� AcXajYAc?� cZl� gjaZh(�
edaAXAZh�dg�?jAYVcXZ(�dg�YjZ�id�X]Vc?Zh�Ac�hiVijiZ(�djg�iZhih�bVn�WZXdbZ�hjW_ZXi�id�ZmiZchAkZ� ;8�gZfjAgZbZcih(�dg�djg�WjhAcZhh�
bVn�di]ZglAhZ�WZ�VYkZghZan�V[[ZXiZY*� #[� i]Z� ;8�lZgZ� id�YAhV?gZZ�lAi]�djg�C;K�hiVijh�dg�bdYA[n� Aih�VeegdVX]� id� gZ?jaViAc?�
C;Kh(�lZ�XdjaY�ZmeZgAZcXZ�gZYjXZY�gZkZcjZ�dg�AcXgZVhZY�Xdhih(�l]AX]�XdjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh(�egdheZXih(�gZhjaih�d[�
deZgViAdch�VcY�[AcVcXAVa�XdcYAiAdc*

#c�DVgX]�.,-3(�V�YgV[i�WAaa�dc�i]Z�gZ?jaViAdc�d[�C;Kh(�ZciAiaZY��K]Z�;AV?cdhiAXh�8XXjgVXn�VcY�#ccdkViAdc�8Xi�(�dg�;8#8(�
lVh� gZaZVhZY� [dg� YAhXjhhAdc*� #c�;ZXZbWZg� .,-4(� i]Z� hedchdgh� d[�;8#8� gZaZVhZY� V� cZl� kZghAdc� d[� i]Z� aZ?AhaViAdc� XVaaZY� i]Z�
_MZgA[nAc?�8XXjgViZ(�CZVYAc?)ZY?Z�#M:K�;ZkZadebZci�8Xi�(�dg�M8C#;�8Xi*�K]Z�M8C#;�8Xi�egdedhZh�V�gAh`)WVhZY�VeegdVX]�
id�gZ?jaViZ�C;Kh�VcY�XgZViZh�V�cZl�Ac�kAigd�XaAcAXVa�iZhi�XViZ?dgn(�l]AX]�AcXajYZh�C;Kh(�VcY�V�cZl�gZ?jaVidgn�higjXijgZ�jcYZg�
i]Z� ;8*�JAbAaVg�kZghAdch�d[�i]Z�M8C#;�8Xi�]VkZ�hAcXZ�WZZc�AcigdYjXZY*�K]Z�bdhi�gZXZci�kZghAdc�lVh�AcXajYZY�Ac�i]Z� ddY�
VcY�;gj?�8YbAcAhigViAdc�% ;8&�JV[Zin�VcY�CVcYbVg`�8YkVcXZbZcih�8Xi�% ;8JC8&�gZedgiZY�id�i]Z�JZcViZ�dc�Ajan�-/(�.,..*�
8h�egdedhZY(�i]Z�WAaa�ldjaY�XgZViZ�V�egZXZgiA[AXViAdc�egd?gVb�[dg�adlZg�gAh`�iZhih�cdi�di]ZglAhZ�gZfjAgZY�id�?d�i]gdj?]�egZbVg`Zi�
gZkAZl*� #i� ldjaY� ?gVcY[Vi]Zg� XZgiVAc� ZmAhiAc?� iZhih� [gdb� hdbZ� gZfjAgZbZcih� Wji� ldjaY� Vaadl� i]Z�  ;8� id� hjW_ZXi� di]ZglAhZ�
?gVcY[Vi]ZgZY� iZhih� id� egZbVg`Zi� gZkAZl� jcYZg� XZgiVAc� XdcYAiAdch*� JAbAaVgan(� i]Z� MZgA[AZY� #ccdkViAkZ� KZhiAc?� Ac� 8bZgAXVc�
CVWdgVidgAZh�%M#K8C&�8Xi�lVh�AcigdYjXZY�Ac�;ZXZbWZg�.,.,�VcY�gZ)AcigdYjXZY�Ac�DVn�.,.-*��#c�XdcigVhi�lAi]�i]Z�M8C#;�8Xi(�
i]Z�M#K8C�8Xi�ldjaY�egZkZci� ;8�[gdb�gZ?jaViAc?�C;Kh�VcY�ldjaY�AchiZVY�VhhA?c�gZ?jaVidgn�Vji]dgAin�dkZg�C;Kh�ZciAgZan�id�
:DJ*� �NZ� XVccdi� egZYAXi� l]Zi]Zg� ZAi]Zg� d[� i]ZhZ� dg� di]Zg� YgV[i� WAaah� ?dkZgcAc?� C;Kh� lAaa� WZXdbZ� aZ?AhaViAdc� VcY� XVccdi�
fjVciA[n�i]Z�Z[[ZXi�d[�hjX]�YgV[i�WAaah�dc�djg�WjhAcZhh*�

#c� VYYAiAdc(� X]Vc?Zh� Ac� i]Z� lVn� i]Z� �jgdeZVc� LcAdc(� dg� �L(� gZ?jaViZh� C;Kh� XdjaY� gZhjai� Ac� VYYAiAdcVa� ZmeZchZh� [dg�
d[[ZgAc?�djg�XjggZci�VcY�Vcn�[jijgZ�iZhih�dg�edhhAWan�YZaVn�dg�hjheZcY�YZkZadebZci(�dg�XdbbZgXAVaAoViAdc�d[�hjX]�iZhih*�K]Z��L�
IZ?jaViAdc�%�L&�.,-3�302�d[�8egAa�1(�.,-3(�gZeZVaAc?�i]Z�#M;;(�gZ[ZggZY�id�Vh�i]Z�#M;�DZYAXVa�;ZkAXZh�IZ?jaViAdc(�dg�#M;I(�
WZXVbZ� VeeaAXVWaZ� dc� DVn� .2(� .,..� %hjW_ZXi� id� XZgiVAc� igVchAiAdc� egdkAhAdch&*� LcYZg� i]Z� #M;I(� i]Z� ?ZcZgVa� hV[Zin� VcY�
eZg[dgbVcXZ�gZfjAgZbZcih�hZi�dji� Ac�8ccZm�#�VgZ�Vahd�VeeaAXVWaZ�id�YZkAXZh�i]Vi�VgZ�cdi�eaVXZY�dc�i]Z�bVg`Zi�Wji�jhZY�Ac�i]Z�
XdciZmi�d[�V�XdbbZgXAVa�VXiAkAin*�#[�djg�iZhih�Yd�cdi�fjVaA[n�[dg�Vc�ZmZbeiAdc(�lZ�bVn�WZ�hjW_ZXi�id�i]Z�[jaa�VeeaAXViAdc�d[�i]Z�
#M;I�lAi]�gZheZXi�id�hdbZ�dg�Vaa�d[�djg�ZmAhiAc?(�Vh�lZaa�Vh�[jijgZ(�iZhih(�VcY�lZ�ldjaY�WZ�gZfjAgZY�id�ZmeZcY�VYYAiAdcVa�iAbZ�
VcY�gZhdjgXZh� id�XdbeanAc?�lAi]� i]Z� gZfjAgZbZcih�d[� i]Z� #M;I*� daadlAc?�9gZmAi(� i]Z� #M;I�lAaa�cdi�WZ�VeeaAXVWaZ� Ac�!gZVi�
9gAiVAc� %Vai]dj?]� Ai� lAaa� Veean� Ac�Edgi]Zgc� #gZaVcY&(� Wji� i]Z�LB� ?dkZgcbZci� Ah� XjggZcian� jcYZgiV`Ac?� V� XdchjaiViAdc� dc� i]Z�
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gZ?AbZ�VeeaAXVWaZ�id�Ac�kAigd�YAV?cdhiAXh�Ac�i]Z�LB(�VcY�Ai�Ah�VciAXAeViZY�i]Vi�hAbAaVg�egdkAhAdch�lAaa�WZ�AcigdYjXZY�Vh�jcYZg�i]Z�
#M;I*��

#[�i]Z� ;8�dg�[dgZA?c�Vji]dgAiAZh�lZgZ�id�gZfjAgZ�jh�id�hZZ`�XaZVgVcXZ(�VeegdkVa�dg�XZgiA[AXViAdc�[dg�djg�ZmAhiAc?�iZhih�i]Vi�
VgZ�cdi�XjggZcian�XaZVgZY(�VeegdkZY(�dg�XZgiA[AZY�dg�Vcn�d[�djg�[jijgZ�egdYjXih�[dg�XaAcAXVa�jhZ(�lZ�bVn�cdi�WZ�VWaZ�id�dWiVAc�hjX]�
XaZVgVcXZh(�VeegdkVah�dg�XZgiA[AXViAdch�dc�V�iAbZan�WVhAh(�dg�Vi�Vaa*�N]AaZ�Ai�Ah�edhhAWaZ�i]Vi�djg�8[AgbV(�;ZXAe]Zg�GgdhiViZ�9Adehn(�
;ZXAe]Zg�GgdhiViZ�IG(��ckAhAV(�VcY�;ZXAe]Zg�9aVYYZg�XaVhhA[AZgh(�ldjaY�WZ�_?gVcY[Vi]ZgZY`�VcY�i]ZgZ[dgZ�ZmZbeiZY�[gdb�hdbZ�
cZl� gZ?jaVidgn� gZfjAgZbZcih(� i]ZgZ� XVc� WZ� cd� VhhjgVcXZ� d[� l]Vi� i]Z�  ;8�bA?]i� jaiAbViZan� gZfjAgZ� A[� Ai� AhhjZh� V� gjaZ� dg� A[�
aZ?AhaViAkZ�gZ[dgbh�VgZ�ZcVXiZY*�#[�egZbVg`Zi�gZkAZlh�dg�XZgiA[AXViAdch�VgZ�gZfjAgZY(�djg�WjhAcZhh�XdjaY�WZ�cZ?ViAkZan�AbeVXiZY�A[�
lZ�VgZ�gZfjAgZY�id�hide�hZaaAc?�djg�egdYjXih�eZcYAc?�i]ZAg�XaZVgVcXZ(�VeegdkVa�dg�XZgiA[AXViAdc*�#c�VYYAiAdc(�i]Z�aVjcX]�d[�Vcn�cZl�
egdYjXih�i]Vi�lZ�YZkZade�dg�bdYA[AXViAdch�lZ�bV`Z�id�ZmAhiAc?�egdYjXih�XdjaY�WZ�YZaVnZY�Wn�i]Z�AbeaZbZciViAdc�d[�[jijgZ� ;8�
dg�[dgZA?c�gZ?jaViAdch*�K]Z�Xdhi�d[�XdbeanAc?�lAi]�egZbVg`Zi�gZkAZl�dg�XZgiA[AXViAdc�gZfjAgZbZcih(�AcXajYAc?�dWiVAcAc?�XaAcAXVa�
YViV(�XdjaY�WZ�hA?cA[AXVci*� #c�VYYAiAdc(�Vcn� [jijgZ� gZ?jaViAdc�Wn� i]Z� ;8�dg� [dgZA?c�Vji]dgAiAZh�XdjaY�hjW_ZXi�djg�WjhAcZhh� id�
[jgi]Zg� gZ?jaVidgn� gAh`h�VcY�Xdhih*� dg�ZmVbeaZ(�djg�hVbeaZ�XdaaZXiAdc�`Aih�VgZ� aAhiZY�Vh�:aVhh� #�YZkAXZh�lAi]� i]Z� ;8*� #[� i]Z�
 ;8�lZgZ� id� YZiZgbAcZ� i]Vi� i]Zn� VgZ� cdi�:aVhh� #� YZkAXZh� dg� di]ZglAhZ� cdi� ZmZbei� [gdb� 1-,%`&� XaZVgVcXZ� gZfjAgZbZcih(�lZ�
ldjaY�WZ�gZfjAgZY�id�[AaZ�1-,%`&�egZbVg`Zi�cdiA[AXViAdch�VcY�dWiVAc� ;8�XaZVgVcXZ�id�jhZ�i]Z�XdciVAcZgh(�l]AX]�XdjaY�WZ�iAbZ�
XdchjbAc?�VcY�ZmeZchAkZ*�

K]Z�  ;8� ]Vh� gVAhZY� ediZciAVa� XdcXZgch� l]ZgZ� XdbeVcAZh� bVcj[VXijgZ� VcY� aVWZa� [AcAh]ZY� XaAcAXVa� iZhi� `Aih� dg� XaAcAXVa�
iZhiAc?�XdbedcZcih�Vh�_gZhZVgX]�jhZ�dcan`(�dg�ILF(�dg�_AckZhiA?ViAdcVa�jhZ�dcan`(�dg�#LF(�VcY�ZAi]Zg�`cdlAc?an�jhZ�i]Zb�dg�
hZaa�i]Zb�[dg�jhZ�Ac�eViAZci�XVgZ*�K]Z� ;8�]Vh�iV`Zc�i]Z�edhAiAdc�i]Vi�A[�ZkAYZcXZ�YZbdchigViZh�i]Vi�V�egdYjXi�l]AX]�di]ZglAhZ�
bZZih�i]Z�YZ[AcAiAdc�d[�V�gZ?jaViZY�bZYAXVa�YZkAXZ�Ah�AcVeegdegAViZan�aVWZaZY�Vh�ILF�dg�#LF(�i]Z�YAhigAWjiAdc(�hVaZ(�dg�jhZ�d[�i]Z�
egdYjXi�XdjaY�kAdaViZ�i]Z�bAhWgVcYAc?�dg�VYjaiZgViAdc�egdkAhAdch�d[�i]Z� ZYZgVa� ddY(�;gj?(�VcY�:dhbZiAX�8Xi(�dg�i]Z� ;:�8Xi*�
#c�i]Z��L(�jcYZg�i]Z�#M;;(�ILF�egdYjXih�l]AX]�VgZ�AciZcYZY�id�WZ�jhZY�[dg�gZhZVgX]�ejgedhZh(�lAi]dji�Vcn�bZYAXVa�dW_ZXiAkZ(�
VgZ�cdi�gZ?VgYZY�Vh�YZkAXZh�[dg�eZg[dgbVcXZ�ZkVajViAdc�jhZY�Ac�YAV?cdhiAX�egdXZYjgZh*�DdgZ�AbedgiVcian(�i]Z�#M;I�ZmegZhhan�
egdkAYZh�i]Vi�egdYjXih�AciZcYZY�[dg�ILF�VgZ�ZmXajYZY�[gdb�i]Z�hXdeZ�d[�i]Z�gZ?jaViAdc*�8�bViZgAVa�AciZcYZY�[dg�ILF(�lAi]dji�
Vcn�bZYAXVa�ejgedhZ�dg�dW_ZXiAkZ(� Ah� i]ZgZ[dgZ�cdi�XdchAYZgZY�Vh�Vc�#M;�D;�VcY� Ah�cdi�hjW_ZXi� id�XdbeaAVcXZ�lAi]� i]Z� #M;�
D;h�gZfjAgZbZcih*�;ZeZcYAc?�dc�i]Z�egdYjXi�Ac�fjZhiAdc(�di]Zg�gZ?jaViAdch�bVn�WZ�VeeaAXVWaZ�id�i]Z�ILF�egdYjXih*�JdbZ�d[�
i]Z�gZV?Zcih(�AchigjbZcih(�hd[ilVgZ�dg�XdbedcZcih�dWiVAcZY�Wn�jh�[gdb�hjeeaAZgh�[dg�jhZ�Ac�djg�egdYjXih�VgZ�XjggZcian�aVWZaZY�Wn�
i]dhZ�hjeeaAZgh�Vh�_ILF`�dg�_#LF`*�#[� i]Z� ;8�dg�[dgZA?c�WdYAZh�lZgZ�id�YZiZgbAcZ�i]Vi�Vcn�d[�i]ZhZ�gZV?Zcih(� AchigjbZcih(�
hd[ilVgZ� dg� XdbedcZcih� VgZ� AbegdeZgan� aVWZaZY� Vh�ILF� dg� #LF� VcY� jcYZgiV`Z� Zc[dgXZbZci� VXiAdch(� hdbZ� d[� djg� hjeeaAZgh�
bA?]i�XZVhZ�hZaaAc?� i]ZhZ�gZV?Zcih(� AchigjbZcih(�hd[ilVgZ�dg�XdbedcZcih� id�jh�dg�WZ�[dgXZY� id�gZXVaa� i]Zb(�VcY�Vcn�[VAajgZ� id�
dWiVAc� Vc� VXXZeiVWaZ� hjWhiAijiZ� XdjaY� hA?cA[AXVcian� VcY� VYkZghZan� V[[ZXi� djg� WjhAcZhh(� [AcVcXAVa� XdcYAiAdc� VcY� gZhjaih� d[�
deZgViAdch(� AcXajYAc?� AcXgZVhAc?� i]Z�Xdhi�d[� iZhiAc?�dg�YZaVnAc?(� aAbAiAc?�dg�egd]AWAiAc?� i]Z�ejgX]VhZ�d[� gZV?Zcih(� AchigjbZcih(�
hd[ilVgZ�dg�XdbedcZcih�cZXZhhVgn�id�eZg[dgb�iZhiAc?*��JjX]�VXiAdch�XdjaY�Vahd�aZVY� ;8�id�AckZhiA?ViZ�djg�ejgX]VhZ�VcY�jhZ�d[�
hjeeaAZg�egdYjXih�VcY�[dg�i]Z�8?ZcXn�id�fjZhiAdc�l]Zi]Zg�dg�cdi�MZgVXniZ�]Vh�kAdaViZY�i]Z� ;:�8Xi*

 VAajgZ�id�Xdbean�lAi]�VeeaAXVWaZ�gZ?jaVidgn�gZfjAgZbZcih�d[�i]Z� ;8�dg�[dgZA?c�Vji]dgAiAZh�XdjaY�gZhjai�Ac�Zc[dgXZbZci�
VXiAdc(�AcXajYAc?�gZXZAkAc?�jciAiaZY�dg�lVgcAc?�aZiiZgh(�[AcZh(�Ac_jcXiAdch(�dg�XAkAa�dg�XgAbAcVa�eZcVaiAZh*�8cn�hjX]�Zc[dgXZbZci�
VXiAdc�ldjaY�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�deZgViAdch*

 GYFNSNSL�RFWP-YNSL�F=YMTWNBFYNTS�TW�H-WYNKNHFYNTS�GA� YM-��30�FSI�KTW-NLS�W-L=4FYTWA�F=YMTWNYN-;�TW�STYNKN-I�W-L=4FYTWA�
GTIN-;� KTW� T=W�INFLST;YNH� Y-;Y;�?N44� YFP-� ;NLSNKNHFSY� YNR-�FSI� W-V=NW-� ;NLSNKNHFSY� W-;-FWHM�� I->-4TUR-SY�FSI� H4NSNHF4� ;Y=IA�
-@U-SINY=W-;�FSI�=4YNRFY-4A�RFA�STY�;=HH--I�

9Z[dgZ�lZ�WZ?Ac�id�aVWZa�VcY�bVg`Zi�hdbZ�d[�djg�egdYjXih�[dg�jhZ�Vh�XaAcAXVa�YAV?cdhiAXh�Ac�i]Z�LcAiZY�JiViZh(�jcaZhh�Vc�
ZmZbeiAdc� VeeaAZh(�lZ� VgZ� gZfjAgZY� id� dWiVAc� XaZVgVcXZ� [gdb� i]Z�  ;8�Wn� hjWbAiiAc?� V� egZbVg`Zi� cdiA[AXViAdc� jcYZg� hZXiAdc�
1-,%`&�d[�i]Z� ;:�8Xi�dg�1-,%`&(�dg�VeegdkVa�[gdb�i]Z� ;8�Wn�hjWbAiiAc?�V�egZbVg`Zi�VeegdkVa(�dg�GD8*�8aiZgcViAkZan(�lZ�
bVn�WZ�VWaZ�id�dWiVAc�bVg`ZiAc?�Vji]dgAoViAdc�i]gdj?]�V�/G�9PWP�XaVhhA[AXViAdc�egdXZhh�gVi]Zg�i]Vc�i]gdj?]�V�GD8�[dg�XaVhh�#�
dg�XaVhh�##�YZkAXZh�A[�i]Z�1-,%`&�eVi]lVn�Ah�cdi�VkVAaVWaZ*�#c�JZeiZbWZg�.,-/(�GgdhA?cV�lVh�?gVciZY� ;8�1-,%`&�XaZVgVcXZ�Vh�V�
egd?cdhiAX� AcYAXVidg� [dg�YAhiVci� gZXjggZcXZ)[gZZ� hjgkAkVa�Vi� iZc�nZVgh� Ac�edhi)bZcdeVjhVa�ldbZc�lAi]�JiV?Z� #�##� anbe]�cdYZ)
cZ?ViAkZ� dg� JiV?Z� ##� anbe]� cdYZ)edhAiAkZ� %-)/� edhAiAkZ� cdYZh&(� ]dgbdcZ� gZXZeidg)edhAiAkZ� WgZVhi� XVcXZg� id� WZ� igZViZY� lAi]�
VY_jkVci�ZcYdXgAcZ� i]ZgVen�VadcZ(�l]Zc�jhZY�Ac�Xdc_jcXiAdc�lAi]�di]Zg�XaAcAXdeVi]dad?AXVa�[VXidgh�V[iZg� i]Zn�]VkZ�jcYZg?dcZ�
hjg?Zgn�Ac�Xdc_jcXiAdc�lAi]�adXdgZ?AdcVa�igZVibZci�VcY�XdchAhiZci�lAi]�i]Z�hiVcYVgY�d[�XVgZ*�
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K]Z� ;8� AhhjZY�?jAYVcXZ� iAiaZY� �#c�MAigd�:dbeVcAdc�;AV?cdhiAX�;ZkAXZh�� i]Vi� YZ[AcZY� Vc� #M;�XdbeVcAdc�YAV?cdhiAX�
YZkAXZ� Vh� Vc� Ac� kAigd� YAV?cdhiAX� YZkAXZ� i]Vi� egdkAYZh� Ac[dgbViAdc� i]Vi� Ah� ZhhZciAVa� [dg� i]Z� hV[Z� VcY� Z[[ZXiAkZ� jhZ� d[� V�
XdggZhedcYAc?�i]ZgVeZjiAX�egdYjXi*�K]Z�jhZ�d[�Vc�#M;�XdbeVcAdc�YAV?cdhiAX�YZkAXZ�lAi]�V�i]ZgVeZjiAX�egdYjXi�Ah�hiAejaViZY�Ac�
i]Z�AchigjXiAdch�[dg�jhZ�Ac�i]Z�aVWZaAc?�d[�Wdi]�i]Z�YAV?cdhiAX�YZkAXZ�VcY�i]Z�XdggZhedcYAc?�i]ZgVeZjiAX�egdYjXi(� AcXajYAc?�i]Z�
aVWZaAc?�d[�Vcn�?ZcZgAX�ZfjAkVaZcih�d[� i]Z� i]ZgVeZjiAX�egdYjXi*�K]Z� ;8�hiViZY� i]Vi�Vc�#M;�XdbeVcAdc�YAV?cdhiAX�h]djaY�WZ�
hjWbAiiZY� [dg� gZkAZl�VcY�XaZVgZY�dg�VeegdkZY� i]gdj?]�Vc�VeegdegAViZ�YZkAXZ�hjWbAhhAdc�XdciZbedgVcZdjhan�lAi]� i]Z� gZkAZl�
VcY�VeegdkVa�d[�i]Z�i]ZgVeZjiAX�egdYjXi�id�[VXAaAiViZ�XdcXjggZci�gZkAZl*�K]Z� ;8�?jAYVcXZ�Vahd�hiViZY�i]Vi�l]AaZ�i]ZgZ�bVn�WZ�
XVhZh�l]Zc�V�XdbeVcAdc�YAV?cdhiAX�XdjaY�XdbZ�id�bVg`Zi�i]gdj?]�i]Z�1-,%`&�eVi]lVn(�i]Z� ;8�ZmeZXih�i]Vi�bdhi�XdbeVcAdc�
YAV?cdhiAXh�lAaa�WZ�:aVhh� ###�YZkAXZh*�8c� #M;�YAV?cdhiAX�YZkAXZ� i]Vi� Ah�cdi�V�XdbeVcAdc�YAV?cdhiAX�YZkAXZ(�WZXVjhZ� Ai� Ah�cdi�
ZhhZciAVa�[dg�i]Z�hV[Z�VcY�Z[[ZXiAkZ�jhZ�d[�V�XdggZhedcYAc?�i]ZgVeZjiAX�egdYjXi(�bVn�hiAaa�WZ�WZcZ[AXAVa�[dg�jhZ�lAi]�V�i]ZgVeZjiAX�
egdYjXi(� Wji�bVn� cdi� WZ� AYZciA[AZY� Ac� i]Z� aVWZaAc?� d[� i]Z� i]ZgVeZjiAX� egdYjXi*� #i� Ah� edhhAWaZ� i]Vi� gZkZcjZ� [gdb� V� XaZVgZY� dg�
VeegdkZY� WZcZ[AXAVa� dg� XdbeaZbZciVgn� #M;� YAV?cdhiAX� YZkAXZ� bVn� WZ� aZhh� i]Vc� gZkZcjZ� [gdb� V� XaZVgZY� dg� VeegdkZY� #M;�
XdbeVcAdc�YAV?cdhiAX�YZkAXZ*

K]Z�  ;8� AhhjZY� Vcdi]Zg� YgV[i� ?jAYVcXZ� Ac�;ZXZbWZg� .,-4� heZXA[AX� id� dcXdad?n� XdbeVcAdc� YAV?cdhiAX� iZhih(� l]AX]� Ai�
[AcVaAoZY�Ac�8egAa�.,.,*��K]Z�?jAYVcXZ�ZmeaVAcZY�i]Vi�hdbZ�dcXdad?n�XdbeVcAdc�YAV?cdhiAX�iZhih�XVc�WZ�YZkZadeZY�Ac�V�lVn�i]Vi�
gZhjaih� Ac� aVWZaAc?� [dg� V� heZXA[AX� ?gdje�d[� dcXdad?n� i]ZgVeZjiAX� egdYjXih(� gVi]Zg� i]Vc� V� hAc?aZ� i]ZgVeZjiAX� egdYjXi*�"dlZkZg(�
i]ZgZ�Ah�cd�VhhjgVcXZ�i]Vi�lZ�ldjaY�WZ�VWaZ�id�dWiVAc�XaZVgVcXZ�dg�VeegdkVa�[dg�Vcn�d[�djg�YAV?cdhiAX�YZkAXZh�Ac�YZkZadebZci�Vh�
V�XdbeVcAdc�YAV?cdhiAX�YZkAXZ�dg�i]Vi�Vcn�hjX]�XaZVgVcXZ�dg�VeegdkVa�lAaa�dXXjg�lAi]dji�hA?cA[AXVci�YZaVn*

8cn�bVg`ZiAc?�Vji]dgAoViAdc�lZ�dWiVAc� [dg� Vcn� [jijgZ�YZkAXZ�egdYjXi�ldjaY�WZ� hjW_ZXi� id� gZ?jaVidgn� gZfjAgZbZcih� i]Vi�
ldjaY�V[[ZXi�]dl�lZ�VgZ�VWaZ�id�bVg`Zi�VcY�hZaa�i]Z�YZkAXZ*�K]Z� ;:�8Xi�VcY� ;8�gZ?jaViAdch�eaVXZ�XdchAYZgVWaZ�gZfjAgZbZcih�
dc� bZYAXVa� YZkAXZh(� AcXajYAc?(� Wji� cdi� aAbAiZY� id(� XdbeaAVcXZ� lAi]� i]Z� fjVaAin� hnhiZb� gZ?jaViAdc(� dg� HJI(� ZhiVWaAh]bZci�
gZ?AhigViAdc�VcY�egdYjXi� aAhiAc?�lAi]� i]Z� ;8(�VcY�XdbeaAVcXZ�lAi]� aVWZaAc?(�bVg`ZiAc?(�XdbeaVAci�]VcYaAc?(�bZYAXVa�YZkAXZ�
gZedgiAc?�gZfjAgZbZcih(�VcY�gZedgiAc?�XZgiVAc�XdggZXiAdch�VcY�gZbdkVah*�FWiVAcAc?� ;8�XaZVgVcXZ�dg�VeegdkVa�[dg�YAV?cdhiAXh�
XVc� WZ� ZmeZchAkZ� VcY� jcXZgiVAc(� ?ZcZgVaan� bVn� iV`Z� hZkZgVa� bdci]h� id� hZkZgVa� nZVgh(� VcY� ?ZcZgVaan� gZfjAgZh� YZiVAaZY� VcY�
XdbegZ]ZchAkZ�hXAZciA[AX�VcY�XaAcAXVa�YViV(�Vh�lZaa�Vh�XdbeaAVcXZ�lAi]� ;8�gZ?jaViAdch�[dg�AckZhiA?ViAdcVa�YZkAXZh*�#c�VYYAiAdc(�
lZ�]VkZ� aAbAiZY�ZmeZgAZcXZ� Ac�dWiVAcAc?�GD8(�1-,%`&� XaZVgVcXZ(�dg�;Z�Edkd�Vji]dgAoViAdc�VeegdkVa� [gdb� i]Z� ;8�VcY�VgZ�
i]ZgZ[dgZ� hjeeaZbZciAc?� djg� deZgViAdcVa� XVeVWAaAiAZh� id�bVcV?Z� i]Z�bdgZ� XdbeaZm� egdXZhhZh� cZZYZY� id� dWiVAc� VcY�bVAciVAc�
bVg`ZiAc?�Vji]dgAoViAdc*�EdilAi]hiVcYAc?�i]Z�ZmeZchZ(�i]ZhZ�Z[[dgih�bVn�cZkZg�gZhjai�Ac� ;8�XaZVgVcXZ�dg�VeegdkVa*��kZc�A[�lZ�
lZgZ�id�dWiVAc�bVg`ZiAc?�Vji]dgAoViAdc(�Ai�bVn�cdi�WZ�[dg�i]Z�jhZh�lZ�WZaAZkZ�VgZ�AbedgiVci�dg�XdbbZgXAVaan�ViigVXiAkZ(�Ac�l]AX]�
XVhZ�lZ�ldjaY�cdi�bVg`Zi�djg�egdYjXi�[dg�i]dhZ�jhZh*

JVaZh�d[�djg�YAV?cdhiAX� iZhih�djihAYZ� i]Z�LcAiZY�JiViZh�VgZ�hjW_ZXi� id� [dgZA?c�gZ?jaVidgn� gZfjAgZbZcih�?dkZgcAc?�XaAcAXVa�
hijYAZh(� kA?AaVcXZ� gZedgiAc?(� bVg`ZiAc?� VeegdkVa(� bVcj[VXijgAc?(� gZ?jaVidgn� AcheZXiAdch(� egdYjXi� aAXZchAc?(� egAXAc?� VcY�
gZAbWjghZbZci*�K]ZhZ� gZ?jaVidgn� gZfjAgZbZcih�kVgn�?gZVian� [gdb�Xdjcign� id�Xdjcign*�8h�V� gZhjai(� i]Z� iAbZ� gZfjAgZY� id�dWiVAc�
VeegdkVah�dg�XZgiA[AXViAdch�djihAYZ�i]Z�LcAiZY�JiViZh�bVn�YA[[Zg�[gdb�i]Vi�gZfjAgZY�id�dWiVAc� ;8�bVg`ZiAc?�Vji]dgAoViAdc(�VcY�
lZ�bVn�cdi�WZ�VWaZ�id�dWiVAc�[dgZA?c�gZ?jaVidgn�VeegdkVah�dc�V�iAbZan�WVhAh�dg�Vi�Vaa*�DVg`ZiAc?�Vji]dgAoViAdc�[gdb�i]Z� ;8�
YdZh� cdi� ZchjgZ� VeegdkVa� dg� XZgiA[AXViAdc� Wn� gZ?jaVidgn� Vji]dgAiAZh� Ac� di]Zg� XdjcigAZh(� VcY� VeegdkVa� dg� XZgiA[AXViAdc� Wn� Vcn�
[dgZA?c�gZ?jaVidgn�Vji]dgAin�YdZh�cdi�ZchjgZ�bVg`ZiAc?�Vji]dgAoViAdc�dg�XZgiA[AXViAdch�Wn�gZ?jaVidgn�Vji]dgAiAZh�Ac�di]Zg�XdjcigAZh�
dg�Wn�i]Z� ;8*� dgZA?c�gZ?jaVidgn�Vji]dgAiAZh�XdjaY�gZfjAgZ�VYYAiAdcVa�iZhiAc?�WZndcY�l]Vi�i]Z� ;8�gZfjAgZh*�#c�VYYAiAdc(�i]Z�
 ;:�8Xi� AbedhZh� gZfjAgZbZcih� dc� i]Z� Zmedgi� d[�bZYAXVa� YZkAXZh(� hjX]� Vh� aVWZaAc?� gZfjAgZbZcih(� VcY� [dgZA?c� ?dkZgcbZcih�
AbedhZ� gZfjAgZbZcih� dc� i]Z� Abedgi� d[� bZYAXVa� YZkAXZh� [gdb� i]Z� LcAiZY� JiViZh*�  VAajgZ� id� Xdbean� lAi]� i]ZhZ� gZ?jaVidgn�
gZfjAgZbZcih�dg�id�dWiVAc�gZfjAgZY�VeegdkVah(�XaZVgVcXZh(�VcY�Zmedgi�XZgiA[AXViAdch�XdjaY�AbeVAg�djg�VWAaAin�id�XdbbZgXAVaAoZ�djg�
YAV?cdhiAX�egdYjXih�djihAYZ�d[�i]Z�LcAiZY�JiViZh*

 dg�AchiVcXZ(� Ac�dgYZg� id�hZaa�hdbZ�d[�djg�egdYjXih� Ac�i]Z��L(�i]dhZ�egdYjXih�bjhi�Xdbean�lAi]�i]Z�!ZcZgVa�JV[Zin�VcY�
GZg[dgbVcXZ�IZfjAgZbZcih�d[�i]Z�#M;I*�:dbeaAVcXZ�lAi]�i]ZhZ�gZfjAgZbZcih�Ah�V�egZgZfjAhAiZ�id�eaVXZ�#M;�egdYjXih�dc�i]Z��L�
bVg`Zi*�8aa�bZYAXVa�YZkAXZh�eaVXZY�dc�i]Z�bVg`Zi�Ac�i]Z��L�bjhi�bZZi�i]Z�!ZcZgVa�JV[Zin�VcY�GZg[dgbVcXZ�IZfjAgZbZcih�aVAY�
Ydlc�Ac�8ccZm�#�id�i]Z�#M;I(�AcXajYAc?�i]Z�gZfjAgZbZci�i]Vi�Vc�#M;�D;�bjhi�WZ�YZhA?cZY�VcY�bVcj[VXijgZY�Ac�hjX]�V�lVn�
i]Vi�Ai�lAaa�cdi�XdbegdbAhZ�i]Z�XaAcAXVa�XdcYAiAdc�dg�hV[Zin�d[�eViAZcih(�dg�i]Z�hV[Zin�VcY�]ZVai]�d[�jhZgh�VcY�di]Zgh*�#c�VYYAiAdc(�
i]Z� YZkAXZ�bjhi� VX]AZkZ� i]Z� eZg[dgbVcXZh� AciZcYZY� Wn� i]Z�bVcj[VXijgZg� VcY� WZ� YZhA?cZY(�bVcj[VXijgZY(� VcY� eVX`V?ZY� Ac� V�
hjAiVWaZ� bVccZg*� Kd� YZbdchigViZ� XdbeaAVcXZ� lAi]� i]Z� !ZcZgVa� JV[Zin� VcY� GZg[dgbVcXZ� IZfjAgZbZcih� lZ� bjhi� jcYZg?d� V�
Xdc[dgbAin�VhhZhhbZci�egdXZYjgZ(�l]AX]�kVgAZh�VXXdgYAc?�id�i]Z�ineZ�d[�bZYAXVa�YZkAXZ�VcY�Aih�%gAh`&�XaVhhA[AXViAdc*�8h�V�?ZcZgVa�
gjaZ(�YZbdchigViAdc�d[�Xdc[dgbAin�d[�#M;�D;h�VcY�i]ZAg�bVcj[VXijgZgh�lAi]�i]Z�ZhhZciAVa�gZfjAgZbZcih�bjhi�WZ�WVhZY(�Vbdc?�
di]Zg�i]Ac?h(�dc�i]Z�ZkVajViAdc�d[�XaAcAXVa�YViV�hjeedgiAc?�i]Z�hV[Zin�VcY�eZg[dgbVcXZ�d[�i]Z�egdYjXih�YjgAc?�cdgbVa�XdcYAiAdch�
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d[� jhZ*� JeZXA[AXVaan(� V� bVcj[VXijgZg� bjhi� YZbdchigViZ� i]Vi� i]Z� YZkAXZ� VX]AZkZh� Aih� AciZcYZY� eZg[dgbVcXZ� YjgAc?� cdgbVa�
XdcYAiAdch�d[�jhZ(�i]Vi�i]Z�`cdlc�VcY�[dgZhZZVWaZ�gAh`h(�VcY�Vcn�VYkZghZ�ZkZcih(�VgZ�bAcAbAoZY�VcY�VXXZeiVWaZ�l]Zc�lZA?]ZY�
V?VAchi�i]Z�WZcZ[Aih�d[�Aih�AciZcYZY�eZg[dgbVcXZ(�VcY�i]Vi�Vcn�XaVAbh�bVYZ�VWdji�i]Z�eZg[dgbVcXZ�VcY�hV[Zin�d[�i]Z�YZkAXZ�VgZ�
hjeedgiZY�Wn�hjAiVWaZ�ZkAYZcXZ*�

K]Z��L�gZ?jaVidgn�aVcYhXVeZ�XdcXZgcAc?�bZYAXVa�YZkAXZh�]Vh�hA?cA[AXVcian�X]Vc?ZY(�VcY�i]Z�cZl�#M;I�?dkZgcAc?�#M;�
D;h� WZXVbZ� VeeaAXVWaZ� dc� DVn� .2(� .,..� %hjW_ZXi� id� XZgiVAc� igVchAiAdcVa� egdkAhAdch� bZVcAc?� i]Vi� lZgZ� hjX]� igVchAiAdcVa�
egdkAhAdch�Veean(�i]Z�egdYjXih�XVc�XdciAcjZ�id�WZ�eaVXZY�dc�i]Z�bVg`Zi�jcYZg�i]Z�#M;;�[dg�V�XZgiVAc�eZgAdY�d[�iAbZ&*�K]Z�cZl�
gZfjAgZbZcih�Ac�i]Z�#M;I�]VkZ�V�hA?cA[AXVci�Z[[ZXi�dc�i]Z�lVn�lZ�XdcYjXi�djg�WjhAcZhh�Ac�i]Z��L�VcY�i]Z���8*�#c�eVgiAXjaVgan(�
hjWhiVciAVaan�bdgZ�#M;h�gZfjAgZ�i]Z�AckdakZbZci�d[�V�cdiA[AZY�WdYn�id�WZ�VWaZ�id�V[[Am�V�:��DVg`�id�i]Z�egdYjXi(�l]AX]�bVn�
aZVY�id�YZaVn�Ac�WZAc?�VWaZ�id�eaVXZ�hjX]�egdYjXih�dc�i]Z�bVg`Zi*

Fc�8egAa�1(�.,-3(�i]Z�#M;I�lVh�VYdeiZY�id�ZhiVWaAh]�V�bdYZgcAoZY�VcY�bdgZ�gdWjhi��L�aZ?AhaViAkZ�[gVbZldg`(�lAi]�i]Z�
VAb�d[�ZchjgAc?�WZiiZg�egdiZXiAdc�d[�ejWaAX�]ZVai]�VcY�eViAZci�hV[Zin*�LcaA`Z�YAgZXiAkZh(�i]Z�#M;I�YdZh�cdi�cZZY�id�WZ�igVchedhZY�
Acid�cViAdcVa� aVl�VcY� i]ZgZ[dgZ�gZYjXZh� i]Z�gAh`�d[�YAhXgZeVcXAZh� Ac� AciZgegZiViAdc�VXgdhh� i]Z�YA[[ZgZci��jgdeZVc�bVg`Zih*�K]Z�
#M;I�AcXgZVhZh�i]Z�gZ?jaVidgn�gZfjAgZbZcih�VeeaAXVWaZ�id�#M;�D;h�Ac�i]Z��L�VcY�ldjaY�gZfjAgZ�i]Vi�lZ�gZ)XaVhhA[n�VcY�dWiVAc�
cZl�XZgiA[AXViZh�d[�Xdc[dgbAin�[dg�djg�ZmAhiAc?�:�)bVg`ZY�#M;�D;h�Wn�DVn�.1(�.,..(�jcaZhh�V�igVchAiAdcVa�egdkAhAdc�VeeaAZh�id�
i]Z�egdYjXi(�bZVcAc?�i]Vi�l]ZgZ�hjX]�igVchAiAdcVa�egdkAhAdch�Veean(�i]Z�egdYjXih�XVc�XdciAcjZ�id�WZ�eaVXZY�dc�i]Z�bVg`Zi�jcYZg�
i]Z�#M;;�[dg�V�XZgiVAc�eZgAdY�d[�iAbZ*� dg�bdhi�#M;�D;h(�i]Z�bVcj[VXijgZg�jhZY�id�hZa[)YZXaVgZ�i]Z�Xdc[dgbAin�d[�Aih�egdYjXih�
lAi]� i]Z�ZhhZciAVa� gZfjAgZbZcih�d[� i]Z� #M;;*�LcYZg� i]Z� #M;I(� i]Z�bV_dgAin�d[� #M;�D;h� gZfjAgZ�cdl� i]Z� AciZgkZciAdc�d[� V�
cdiA[AZY�WdYn� [dg� Xdc[dgbAin� VhhZhhbZci*�EdiA[AZY�WdYAZh� VgZ� AcYZeZcYZci� dg?VcAoViAdch�YZhA?cViZY�Wn��L�bZbWZg� hiViZh� id�
VhhZhh� i]Z� Xdc[dgbAin� d[� YZkAXZh� WZ[dgZ� WZAc?� eaVXZY� dc� i]Z�bVg`Zi*� K]Z� cdiA[AZY� WdYn� VjYAih� VcY� ZmVbAcZh� i]Z� egdYjXibh�
iZX]cAXVa�YdXjbZciViAdc�VcY�i]Z�bVcj[VXijgZgbh�fjVaAin�hnhiZb*�#[�hViAh[AZY�i]Vi�i]Z�gZaZkVci�egdYjXi�Xdc[dgbh�id�i]Z�!ZcZgVa�
JV[Zin�VcY�GZg[dgbVcXZ�IZfjAgZbZcih(�i]Z�cdiA[AZY�WdYn�AhhjZh�V�XZgiA[AXViZ�d[�Xdc[dgbAin*�K]Z�bVcj[VXijgZg�bVn�i]Zc�Veean�
i]Z�:��DVg`� id� i]Z�YZkAXZ(�l]AX]� Vaadlh� i]Z�YZkAXZ� id�WZ�eaVXZY�dc� i]Z�bVg`Zi� i]gdj?]dji� i]Z��L*� #[�lZ� [VAa� id� gZbVAc� Ac�
XdbeaAVcXZ�lAi]� VeeaAXVWaZ��L� aVlh� VcY�YAgZXiAkZh(�lZ�ldjaY� WZ� jcVWaZ� id� XdciAcjZ� id� V[[Am� i]Z�:��bVg`� id� djg� egdYjXih(�
l]AX]�ldjaY�egZkZci�jh�[gdb�hZaaAc?�i]Zb�lAi]Ac�i]Z��L�VcY��jgdeZVc��XdcdbAX�8gZV(�dg���8�%l]AX]�XdchAhih�d[�i]Z�.3��L�
bZbWZg�hiViZh�eajh�EdglVn(�CAZX]iZchiZAc�VcY�#XZaVcY&*�

K]Z�#M;I�lAaa�cdi�WZ�AbeaZbZciZY�Ac�!gZVi�9gAiVAc(�VcY�hAcXZ�AVcjVgn�-(�.,.-(�i]Z�DZYAXAcZh�VcY�"ZVai]XVgZ�egdYjXih�
IZ?jaVidgn�8?ZcXn(�dg�D"I8(�]Vh�WZXdbZ�i]Z�hdkZgZA?c�gZ?jaVidgn�Vji]dgAin�gZhedchAWaZ�[dg�i]Z�!gZVi�9gAiVAc�%A*Z*(��c?aVcY(�
NVaZh� VcY� JXdiaVcY&� bZYAXVa� YZkAXZ� bVg`Zi� VXXdgYAc?� id� i]Z� gZfjAgZbZcih� egdkAYZY� Ac� i]Z�DZYAXVa� ;ZkAXZh� IZ?jaViAdch�
.,,.�%J#�.,,.�Ed�2-4(�Vh�VbZcYZY&*�K]Z�LB�gZ?jaViAdc�AbeaZbZciZY�i]Z�i]gZZ�egZ)ZmAhiAc?��L�YAgZXiAkZh(�AcXajYAc?�i]Z�#M;;*�
 daadlAc?�i]Z�ZcY�d[�i]Z�9gZmAi�igVchAiAdcVa�eZgAdY�dc�AVcjVgn�-(�.,.-(�cZl�gZ?jaViAdch�gZfjAgZ�bZYAXVa�YZkAXZh�id�WZ�gZ?AhiZgZY�
lAi]�i]Z�D"I8�WZ[dgZ�WZAc?�eaVXZY�dc�i]Z�!gZVi�9gAiVAc�bVg`Zi*�K]Z�D"I8�dcan�gZ?AhiZgh�YZkAXZh�l]ZgZ�i]Z�bVcj[VXijgZg�dg�
i]ZAg�LcAiZY�BAc?Ydb(�dg�LB(�IZhedchAWaZ�GZghdc�]Vh�V�gZ?AhiZgZY�eaVXZ�d[�WjhAcZhh�Ac�i]Z�LB*�DVcj[VXijgZgh�WVhZY�djihAYZ�
i]Z�LB�cZZY�id�VeedAci�V�LB�IZhedchAWaZ�GZghdc�i]Vi�]Vh�V�gZ?AhiZgZY�eaVXZ�d[�WjhAcZhh�Ac�i]Z�LB�id�gZ?AhiZg�YZkAXZh�lAi]�i]Z�
D"I8*�9n�Ajan�-(�.,./(�Ac�!gZVi�9gAiVAc(�Vaa�bZYAXVa�YZkAXZh�lAaa�gZfjAgZ�V�LB�:dc[dgbAin�8hhZhhZY(�dg�LB:8(�bVg`�Wji�:��
bVg`h�AhhjZY�Wn��L�cdiA[AZY�gZ?jaVidgn�WdYAZh�lAaa�gZbVAc�kVaAY�jciAa�i]Ah�iAbZ*�DVcj[VXijgZgh�bVn�X]ddhZ�id�jhZ�i]Z�LB:8�
bVg`�dc�V�kdajciVgn�WVhAh�jciAa�AjcZ�/,(�.,./*

 dg� i]Z� iAbZ� WZAc?(� i]Z� gZ?jaVidgn� gZ?AbZ� [dg�bZYAXVa� YZkAXZh� VcY� #M;�D;h� Ac�!gZVi�9gAiVAc� %�c?aVcY(� JXdiaVcY� VcY�
NVaZh&� XdciAcjZh� id� WZ� WVhZY� dc� i]Z� gZfjAgZbZcih� YZgAkZY� [gdb� XjggZci��L� aZ?AhaViAdc*�8c�D"I8�ejWaAX� XdchjaiViAdc�lVh�
deZcZY�jciAa�ZcY�d[�EdkZbWZg�.,.-�dc�i]Z�edhi)9gZmAi�gZ?jaVidgn�[gVbZldg`�[dg�bZYAXVa�YZkAXZh�VcY�YAV?cdhiAXh*�K]Z�D"I8�
hZZ`h�id�VbZcY�i]Z�LB�DZYAXVa�;ZkAXZh�IZ?jaViAdch�.,,.(�Ac�eVgiAXjaVg�id�XgZViZ�V�cZl�VXXZhh�eVi]lVn�id�hjeedgi�AccdkViAdc(�
XgZViZ� Vc� AccdkViAkZ� [gVbZldg`� [dg� gZ?jaViAc?� hd[ilVgZ� VcY� VgiA[AXAVa� AciZaaA?ZcXZ� Vh� bZYAXVa� YZkAXZh(� gZ[dgb� #M;� D;�
gZ?jaViAdc(�VcY�[dhiZg�hjhiVAcVWAaAin�i]gdj?]�i]Z�gZjhZ�VcY�gZbVcj[VXijgZ�d[�bZYAXVa�YZkAXZh*�K]Z�gZ?AbZ�Ah�ZmeZXiZY�id�XdbZ�
Acid� [dgXZ� Ac� Ajan� .,./(� XdAcXAYAc?� lAi]� i]Z� ZcY� d[� i]Z� VXXZeiVcXZ� eZgAdY� [dg� �L� :�� bVg`h� Ac� !gZVi� 9gAiVAc(� hjW_ZXi� id�
VeegdegAViZ� igVchAiAdcVa� VggVc?ZbZcih*� K]Z� XdchjaiViAdc� AcYAXViZY� i]Vi� i]Z� D"I8� lAaa� ejWaAh]� ?jAYVcXZ� Ac� gZaViAdc� id� i]Z�
X]Vc?Zh�id�i]Z�gZ?jaVidgn�[gVbZldg`�VcY�bVn�gZan�bdgZ�]ZVkAan�dc�?jAYVcXZ�id�VYY�[aZmAWAaAin�id�i]Z�gZ?AbZ*

JjW_ZXi� id� i]Z�djiXdbZ�d[� i]Z�D"I8�ejWaAX�XdchjaiViAdc�dc� i]Z�edhi)9gZmAi� gZ?jaVidgn� [gVbZldg`�[dg�bZYAXVa�YZkAXZh�
VcY�YAV?cdhiAXh(�i]Z�LB�bVn�X]ddhZ�id�gZiVAc�gZ?jaVidgn�[aZmAWAaAin�dg�VaA?c�lAi]�i]Z��L�DZYAXVa�;ZkAXZh�IZ?jaViAdc�VcY�i]Z�
#M;I� ?dAc?� [dglVgY*� �L�:��bVg`Ac?h�lAaa� XdciAcjZ� id� WZ� gZXd?cAoZY� Ac� i]Z�LB(� VcY� XZgiA[AXViZh� AhhjZY� Wn� �L)gZ?AhiZgZY�
cdiA[AZY�gZ?jaVidgn�WdYAZh�lAaa�WZ�kVaAY�Ac�i]Z�LB(�jciAa�AjcZ�/,(�.,./*� dg�bZYAXVa�YZkAXZh(�AcXajYAc?�#M;�D;h(�eaVXZY�dc�i]Z�
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bVg`Zi�Ac�!gZVi�9gAiVAc�V[iZg�i]Ah�eZgAdY(�i]Z�LB:8�bVg`Ac?�lAaa�WZ�bVcYVidgn*�#c�XdcigVhi(�LB:8�bVg`Ac?�VcY�XZgiA[AXViZh�
AhhjZY�Wn�LB�cdiA[AZY�gZ?jaVidgn�WdYAZh�VgZ�cdi�gZXd?cAoZY�dc�i]Z��L�bVg`Zi*

K]Z�gjaZh�[dg�eaVXAc?�bZYAXVa�YZkAXZh�dc�i]Z�Edgi]Zgc�#gZaVcY�bVg`Zi�YA[[Zg�[gdb�i]dhZ�Ac�!gZVi�9gAiVAc(�VcY�i]Z�#M;I�
lAaa�Veean�Ac�Edgi]Zgc�#gZaVcY*�LcYZg�i]Z�iZgbh�d[�i]Z�Edgi]Zgc�#gZaVcY�GgdidXda�d[�i]Z�NAi]YgVlVa�8?gZZbZci�WZilZZc�i]Z��L�
VcY� LB(� Edgi]Zgc� #gZaVcY� [daadlh� �L� gjaZh� dc� bZYAXVa� YZkAXZh(� AcXajYAc?� i]Z� #M;I� l]Zc� VeeaAXVWaZ*� K]ZgZ[dgZ(� YZkAXZh�
bVg`ZiZY� Ac� Edgi]Zgc� #gZaVcY� lAaa� gZfjAgZ� VhhZhhbZci� VXXdgYAc?� id� i]Z� �L� gZ?jaVidgn� gZ?AbZ*� JjX]� VhhZhhbZci� bVn� WZ�
XdcYjXiZY�Wn�Vc��L�cdiA[AZY�WdYn(�Ac�l]AX]�XVhZ�V�:��bVg`�Ah�gZfjAgZY�WZ[dgZ�eaVXAc?�i]Z�YZkAXZ�dc�i]Z�bVg`Zi�Ac�i]Z��L�dg�
Edgi]Zgc�#gZaVcY*�8aiZgcViAkZan(�A[�V�LB�cdiA[AZY�WdYn�XdcYjXih�hjX]�VhhZhhbZci(�V�aLBE#b�bVg`�Ah�VeeaAZY�VcY�i]Z�YZkAXZ�bVn�
dcan�WZ�eaVXZY�dc�i]Z�bVg`Zi�Ac�Edgi]Zgc�#gZaVcY�VcY�cdi�i]Z��L*

8�bjijVa�gZXd?cAiAdc�V?gZZbZci�%DI8&�VaA?cAc?�Ac�kAigd�YAV?cdhiAX�%#M;&�gZ?jaViAdch�WZilZZc�i]Z��jgdeZVc�LcAdc�VcY�
JlAioZgaVcY�]Vh�d[[AXAVaan�ZmeAgZY�[daadlAc?�i]Z�#c�MAigd�;AV?cdhiAX�DZYAXVa�;ZkAXZh�IZ?jaViAdcbh�%#M;I&�DVn�.2(�.,..�YViZ�
d[�VeeaAXViAdc(�AbeVXiAc?�XZgiA[AXViAdc�VcY�Vji]dgAoZY�gZegZhZciViAdc�gZfjAgZbZcih�[dg�bVcj[VXijgZgh*�K]Z�JlAhh�?dkZgcbZci�]Vh�
AhhjZY�Aih�dlc�FgYAcVcXZ�dc�#c�MAigd�;AV?cdhiAX�DZYAXVa�;ZkAXZh�%#k;F&*�K]Z�JlAhh�gZ?jaViAdc�VaA?ch�XadhZan�lAi]�i]Z�#M;I�
Ac� iZgbh� d[� gZfjAgZbZcih� [dg� bVcj[VXijgZgh(� VcY� [daadlh� i]Z� #M;Ibh� igVchAiAdcVa� iAbZaAcZh� gZ?VgYAc?� XdbeaAVcXZ� YZVYaAcZh�
VXXdgYAc?�id�#M;�gAh`�XaVhhA[AXViAdch�Vh�lZaa�Vh�YZhA?cViAdch�d[�JlAhh�8ji]dgAoZY�IZegZhZciViAkZh*

K]ZhZ�bdYA[AXViAdch�bVn�]VkZ�Vc�Z[[ZXi�dc�i]Z�lVn�lZ�AciZcY�id�XdcYjXi�djg�WjhAcZhh�Ac�i]ZhZ�XdjcigAZh*

8K� ?-� FW-� =SFG4-� YT� TGYFNS�RFWP-YNSL� F=YMTWNBFYNTS;� TW� H-WYNKNHFYNTS;�� FUUWT>F4;�� H4-FWFSH-;� TW� H-WYNKNHFYNTS;� YT�RFWP-Y�
!WT;NLSF�TW�T=W�TYM-W�F;;FA;�TS�YM-�S2T=SY-W�0SF4A;N;�#A;Y-R�NS�FIINYNTSF4�HT=SYWN-;�TW�NK�W-L=4FYTWA�4NRNYFYNTS;�FW-�U4FH-I�
TS�T=W�INFLST;YNH�PNY�UWTI=HY;��T=W�G=;NS-;;�FSI�LWT?YM�?N44�G-�MFWR-I�

K]Z� ;8�XaZVgZY�i]Z�GgdhA?cV�iZhi�[dg�bVg`ZiAc?�Ac�i]Z�LcAiZY�JiViZh*�GgdhA?cV�Ah�:��bVg`ZY�l]AX]�eZgbAih�jh�id�bVg`Zi�
i]Z�iZhi�Ac�i]Z��L�VcY�GgdhA?cV�gZXZAkZY�bVg`ZiAc?�Vji]dgAoViAdch�Ac�hZaZXiZY�di]Zg�_jgAhYAXiAdch*�NZ�AciZcY�id�hZZ`�gZ?jaVidgn�
Vji]dgAoViAdch�dg�XZgiA[AXViAdch�[dg�GgdhA?cV�Ac�di]Zg�_jgAhYAXiAdch�VcY(�ediZciAVaan(�[dg�di]Zg�AcYAXViAdch*�

#c�VYYAiAdc(�ejghjVci�id�djg�XdaaVWdgViAdch�lAi]�e]VgbVXZjiAXVa�XdbeVcAZh�[dg�i]Z�YZkZadebZci�d[�XdbeVcAdc�YAV?cdhiAX�
iZhih�[dg�jhZ�lAi]�i]ZAg�Ygj?h(�lZ�VgZ�gZhedchAWaZ�[dg�dWiVAcAc?�gZ?jaVidgn�Vji]dgAoViAdch�dg�XZgiA[AXViAdch�id�jhZ�i]Z�XdbeVcAdc�
YAV?cdhiAX�iZhih�Ac�XaAcAXVa�hijYAZh�Vh�lZaa�Vh�i]Z�Vji]dgAoViAdch�dg�XZgiA[AXViAdch�id�hZaa�i]Z�XdbeVcAdc�YAV?cdhiAX�iZhih�[daadlAc?�
XdbeaZiAdc�d[�hjX]�hijYAZh*�JdbZ�d[� i]Z�XdbeZchViAdc�lZ�ZmeZXi� id� gZXZAkZ�ejghjVci� id� i]ZhZ�XdaaVWdgViAdch� Ah�WVhZY�dc� i]Z�
gZXZAei� d[� Vji]dgAoViAdch� dg� XZgiA[AXViAdch*� 8cn� [VAajgZ� id� dWiVAc� Vji]dgAoViAdch� dg� XZgiA[AXViAdch� [dg� djg� YAV?cdhiAX� `Aih� Ac� V�
eVgiAXjaVg�_jgAhYAXiAdc�bVn�Vahd�gZYjXZ�hVaZh�d[�i]Z�c:djciZg�8cVanhAh�JnhiZb�[dg�XaAcAXVa�jhZ�Ac�i]Vi�_jgAhYAXiAdc(�Vh�i]Z�aVX`�d[�V�
gdWjhi�bZcj�d[�VkVAaVWaZ�YAV?cdhiAX�iZhih�ldjaY�bV`Z�i]dhZ�hnhiZbh�aZhh�ViigVXiAkZ�id�iZhiAc?�aVWdgVidgAZh*

#c� i]Z��L(� i]Z�#M;I�]Vh� AcigdYjXZY�V�cZl�XaVhhA[AXViAdc�hnhiZb�[dg�XdbeVcAdc�YAV?cdhiAXh�l]AX]�VgZ�cdl�heZXA[AXVaan�
YZ[AcZY�Vh�V�YZkAXZ�l]AX]�Ah�ZhhZciAVa�[dg�i]Z�hV[Z�VcY�Z[[ZXiAkZ�jhZ�d[�V�XdggZhedcYAc?�bZYAXAcVa�egdYjXi�id6�%V&�AYZciA[n(�WZ[dgZ�
VcY�dg� YjgAc?� igZVibZci(� eViAZcih�l]d� VgZ�bdhi� aA`Zan� id� WZcZ[Ai� [gdb� i]Z� XdggZhedcYAc?�bZYAXAcVa� egdYjXi7� dg� %W&� AYZciA[n(�
WZ[dgZ�VcY�dg�YjgAc?�igZVibZci(�eViAZcih�aA`Zan�id�WZ�Vi�AcXgZVhZY�gAh`�d[�hZgAdjh�VYkZghZ�gZVXiAdch�Vh�V�gZhjai�d[�igZVibZci�lAi]�
i]Z� XdggZhedcYAc?�bZYAXAcVa� egdYjXi*� :dbeVcAdc� YAV?cdhiAXh� ]VkZ� id� jcYZg?d� V� Xdc[dgbAin� VhhZhhbZci� Wn� V� cdiA[AZY� WdYn*�
9Z[dgZ� Ai� XVc� AhhjZ� V� XZgiA[AXViZ� d[� Xdc[dgbAin(� i]Z� cdiA[AZY� WdYn�lAaa� ]VkZ� id� hZZ`� V� hXAZciA[AX� deAcAdc� [gdb� i]Z� �jgdeZVc�
DZYAXAcZh�8?ZcXn�dg�i]Z�gZaZkVci�cViAdcVa�XdbeZiZci�Vji]dgAin�dc�i]Z�hjAiVWAaAin�d[�i]Z�XdbeVcAdc�YAV?cdhiAX�id�i]Z�bZYAXAcVa�
egdYjXi�XdcXZgcZY*

NZ�XVccdi� VhhjgZ� AckZhidgh� i]Vi�lZ�lAaa�WZ� hjXXZhh[ja� Ac�dWiVAcAc?�dg�bVAciVAcAc?� gZ?jaVidgn�XaZVgVcXZh(� XZgiA[AXViAdch(�
VeegdkVah(� dg� bVg`ZiAc?� Vji]dgAoViAdch*� #[� lZ� Yd� cdi� dWiVAc� dg� bVAciVAc� gZ?jaVidgn� XaZVgVcXZh(� XZgiA[AXViAdch(� VeegdkVah(� dg�
bVg`ZiAc?�Vji]dgAoViAdch� [dg� [jijgZ�YAV?cdhiAX�`Ai�egdYjXih�dg�ZmeVcY�[jijgZ� AcYAXViAdch� [dg�YAV?cdhiAX�ejgedhZh(� A[�VYYAiAdcVa�
gZ?jaVidgn�aAbAiViAdch�VgZ�eaVXZY�dc�djg�YAV?cdhiAX�`Ai�egdYjXih�dg�A[�lZ�[VAa�id�hjXXZhh[jaan�XdbbZgXAVaAoZ�hjX]�egdYjXih(�i]Z�
bVg`Zi� ediZciAVa� [dg� djg� YAV?cdhiAX� `Ai� egdYjXih� ldjaY� WZ� XdchigVAcZY(� VcY� djg� WjhAcZhh� VcY� ?gdli]� egdheZXih� ldjaY� WZ�
VYkZghZan�V[[ZXiZY*
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D-�FW-�;=GO-HY�YT�TSLTNSL�FSI�NSHW-F;NSL4A�-@Y-S;N>-�W-L=4FYTWA�W-V=NW-R-SY;��?MNHM�RFA�G-�;=GO-HY�YT�HMFSL-��FSI�T=W�
KFN4=W-�YT�HTRU4A�?NYM�YM-;-�W-V=NW-R-SY;�HT=4I�;=G;YFSYNF44A�MFWR�T=W�G=;NS-;;�

:ZgiVAc�d[�djg�egdYjXih�VgZ�gZ?jaViZY�Vh�#M;�D;h(�AcXajYAc?�GgdhA?cV�VcY�i]Z�c:djciZg�8cVanhAh�JnhiZb*�8XXdgYAc?an(�
lZ� VcY� XZgiVAc� d[� djg� XdcigVXi�bVcj[VXijgZgh� VgZ� hjW_ZXi� id� dc?dAc?� #ciZgcViAdcVa�Fg?VcAoViAdc� [dg�JiVcYVgYAoViAdc(� dg� #JF(�
dWaA?ViAdch�Vh�lZaa�Vh�gZfjAgZbZcih�jcYZg�:C#8�VcY�hiViZ�aVWdgVidgn�fjVaAin�hiVijiZh�VcY�gZ?jaViAdch(�i]Z� ;:�8Xi�VcY�gZaViZY�
 ;8�gZ?jaViAdch(�VcY�di]Zg�hiVijidgn�VcY�gZ?jaVidgn�gZfjAgZbZcih�Zc[dgXZY�Wn�di]Zg�?dkZgcbZci�Vji]dgAiAZh*�K]ZhZ�bVn�AcXajYZ�
gdjiAcZ�AcheZXiAdch�Wn�cdiA[AZY�WdYAZh(� ;8(�:DJ(�VcY�di]Zg�]ZVai]�Vji]dgAiAZh(�d[�djg�bVcj[VXijgAc?�[VXAaAiAZh�VcY�djg�gZXdgYh�
[dg�XdbeaAVcXZ�lAi]�hiVcYVgYh�hjX]�Vh�#JF�-/041�VcY�i]Z�HJI(�l]AX]�ZhiVWaAh]�ZmiZchAkZ�gZfjAgZbZcih�[dg�fjVaAin�VhhjgVcXZ�
VcY�Xdcigda�Vh�lZaa�Vh�bVcj[VXijgAc?�VcY�X]Vc?Z�Xdcigda�egdXZYjgZh(�Vbdc?�di]Zg� i]Ac?h*�K]ZhZ� AcheZXiAdch�bVn�AcXajYZ�i]Z�
bVcj[VXijgAc?�[VXAaAiAZh�d[�Vcn�hjeeaAZgh*��#c�i]Z�ZkZci�i]Vi�V�hjeeaAZg�[VAah�id�bVAciVAc�XdbeaAVcXZ�lAi]�gZ?jaVidgn�dg�djg�fjVaAin�
gZfjAgZbZcih(�lZ�bVn� ]VkZ� id� fjVaA[n� V� cZl� hjeeaAZg� VcY� XdjaY� ZmeZgAZcXZ�bVcj[VXijgAc?� YZaVnh� Vh� V� gZhjai*� �NZ� VgZ� Vahd�
hjW_ZXi�id�di]Zg�gZ?jaVidgn�dWaA?ViAdch(�hjX]�Vh�gZ?AhigViAdc�d[�djg�XdbeVcn�d[[AXZh�VcY�[VXAaAiAZh�VcY�i]Z�aAhiAc?�d[�djg�YZkAXZh�
lAi]� i]Z�  ;8� %VcY� hAbAaVg� aAhiAc?h� VcY� XZgiA[AXViAdch� Ac� XZgiVAc� di]Zg� XdjcigAZh&7� XdciAcjZY� VYkZghZ� ZkZci� VcY� bVa[jcXiAdc�
gZedgiAc?7�gZedgiAc?�XZgiVAc�XdggZXiAdch�VcY�gZbdkVah7�VcY�aVWZaAc?�VcY�egdbdiAdcVa�gZfjAgZbZcih*

K]Z�#M;I�AcXgZVhZh�i]Z�gZ?jaVidgn�gZfjAgZbZcih�VeeaAXVWaZ�id�Ac�kAigd�YAV?cdhiAXh�Ac�i]Z��L�VcY�ldjaY�gZfjAgZ�i]Vi�lZ�gZ)
XaVhhA[n� VcY� dWiVAc� cZl� XZgiA[AXViZh� d[� Xdc[dgbAin� [dg� djg� ZmAhiAc?� :�)bVg`ZY� #M;� egdYjXih� Wn� DVn� .1(� .,..(� jcaZhh� V�
igVchAiAdcVa� egdkAhAdc� VeeaAZh� id� i]Z� egdYjXi*�  VAajgZ� id� hZXjgZ� i]ZhZ� gZ)XZgiA[AXViAdch� Ac� iAbZ� lAaa� ]Vai� djg� VWAaAin� id�
XdbbZgXAVaAoZ�djg�egdYjXih�Ac�gZaZkVci�XdjcigAZh*�:jggZcian�GgdhA?cV�Ah�djg�dcan�iZhi�i]Vi�lAaa�gZfjAgZ�gZXZgiA[AXViAdc*�DdgZdkZg(�
XdbeanAc?�lAi]� i]Z� higAXiZg� gZ?jaVidgn� gZfjAgZbZcih�d[� i]Z� #M;I(� AcXajYAc?�lAi]� gZheZXi� id�XaAcAXVa� ZkVajViAdc� gZfjAgZbZcih(�
fjVaAin� hnhiZbh(� VcY� edhi)bVg`Zi� hjgkZAaaVcXZ(� bVn� gZfjAgZ� jh� id� AcXjg� hA?cA[AXVci� ZmeZcYAijgZh*� �  VAajgZ� id� bZZi� i]ZhZ�
gZfjAgZbZcih�XdjaY�VYkZghZan�AbeVXi�djg�WjhAcZhh�Ac�i]Z��L�VcY���8�VcY�di]Zg�gZ?Adch�i]Vi�iAZ�i]ZAg�egdYjXi�gZ?AhigViAdch�dg�
gZ?jaViAdch�id�i]Z��L�gZfjAgZbZcih*��

K]Z�#M;I�WZXVbZ�VeeaAXVWaZ�[AkZ�nZVgh�V[iZg�ejWaAXViAdc�dc�DVn�.2(�.,..�VcY�dcXZ�VeeaAXVWaZ�id�V�eVgiAXjaVg�egdYjXi(�i]Z�
#M;I�lAaa�Vbdc?�di]Zg�i]Ac?h6

x higZc?i]Zc�i]Z�gjaZh�dc�eaVXAc?�YZkAXZh�dc�i]Z�bVg`Zi�VcY�gZAc[dgXZ�hjgkZAaaVcXZ�dcXZ�i]Zn�VgZ�VkVAaVWaZ7
x ZhiVWaAh]�ZmeaAXAi�egdkAhAdch�dc�bVcj[VXijgZghb�gZhedchAWAaAiAZh�[dg�i]Z�[daadl)je�d[�i]Z�fjVaAin(�eZg[dgbVcXZ�VcY�hV[Zin�

d[�YZkAXZh�eaVXZY�dc�i]Z�bVg`Zi7
x ZhiVWaAh]�ZmeaAXAi�egdkAhAdch�dc�AbedgiZghb�VcY�YAhigAWjidghb�dWaA?ViAdch�VcY�gZhedchAWAaAiAZh7�
x AbedhZ�Vc�dWaA?ViAdc�id�AYZciA[n�V�gZhedchAWaZ�eZghdc�l]d�Ah�jaiAbViZan�gZhedchAWaZ�[dg�Vaa�VheZXih�d[�XdbeaAVcXZ�lAi]�

i]Z�gZfjAgZbZcih�d[�i]Z�cZl�gZ?jaViAdc7
x AbegdkZ� i]Z� igVXZVWAaAin� d[� bZYAXVa� YZkAXZh� i]gdj?]dji� i]Z� hjeean� X]VAc� id� i]Z� ZcY)jhZg� dg� eViAZci� i]gdj?]� i]Z�

AcigdYjXiAdc�d[�V�jcAfjZ� AYZciA[AXViAdc�cjbWZg(� id� AcXgZVhZ� i]Z�VWAaAin�d[�bVcj[VXijgZgh�VcY�gZ?jaVidgn�Vji]dgAiAZh� id�
igVXZ�heZXA[AX�YZkAXZh�i]gdj?]�i]Z�hjeean�X]VAc�VcY�id�[VXAaAiViZ�i]Z�egdbei�VcY�Z[[AXAZci�gZXVaa�d[�bZYAXVa�YZkAXZh�i]Vi�
]VkZ�WZZc�[djcY�id�egZhZci�V�hV[Zin�gAh`7

x hZi�je�V�XZcigVa�YViVWVhZ�%�jYVbZY&�id�egdkAYZ�eViAZcih(�]ZVai]XVgZ�egd[ZhhAdcVah�VcY�i]Z�ejWaAX�lAi]�XdbegZ]ZchAkZ�
Ac[dgbViAdc�dc�egdYjXih�VkVAaVWaZ�Ac�i]Z��L7�

x ZhiVWaAh]�gZXdjghZ�[dg�YVbV?Z�XVjhZY�Wn�V�YZ[ZXiAkZ�YZkAXZ7�VcY
x higZc?i]Zc� gjaZh� [dg� i]Z� VhhZhhbZci� d[� XZgiVAc� ]A?])gAh`� YZkAXZh� i]Vi� bVn� ]VkZ� id� jcYZg?d� Vc� VYYAiAdcVa� X]ZX`� Wn�

ZmeZgih�WZ[dgZ�i]Zn�VgZ�eaVXZY�dc�i]Z�bVg`Zi*

Fi]Zg� gZ?jaVidgn� WdYAZh�bVn� Vahd� AhhjZ� ?jAYZaAcZh� VcY� gZ?jaViAdch� i]Vi� XdjaY� AbeVXi� i]Z� YZkZadebZci� d[� djg� egdYjXih(�
AcXajYAc?� XdbeVcAdc� YAV?cdhiAX� iZhih*�  dg� ZmVbeaZ(� i]Z� �jgdeZVc� DZYAXAcZh� 8?ZcXn� gZXZcian� aVjcX]ZY� Vc� AcAiAViAkZ� id�
YZiZgbAcZ�?jAYZaAcZh�[dg�i]Z�jhZ�d[�?ZcdbAX�WAdbVg`Zgh�Ac�i]Z�YZkZadebZci�VcY�aA[ZXnXaZ�d[�Ygj?h*�K]Z�?jAYZaAcZh�bVn�AbedhZ�
?gZViZg�gZfjAgZbZcih�[dg�YZbdchigViAc?�i]Z�XaAcAXVa�kVaAYAin�VcY�jiAaAin�d[�djg�WAdbVg`Zg)WVhZY�iZhih�VcY�bVn�AciZg[ZgZ�lAi]�djg�
VWAaAin� id� YZkZade� XdbeVcAdc� YAV?cdhiAXh� dg� di]ZglAhZ� dWiVAc� dg� bVAciVAc� bVg`ZiAc?� Vji]dgAoViAdc� dg� XZgiA[AXViAdch� [dg� djg�
YAV?cdhiAX�iZhih*

NZ�bVn�Vahd�WZ�hjW_ZXi�id�VYYAiAdcVa� ;8�dg�[dgZA?c�gZ?jaVidgn�Vji]dgAin�edhi)bVg`ZiAc?�dWaA?ViAdch�dg�gZfjAgZbZcih�Wn�
i]Z� ;8�dg�[dgZA?c�gZ?jaVidgn�Vji]dgAin�id�X]Vc?Z�djg�XjggZci�egdYjXi�XaVhhA[AXViAdch�l]AX]�ldjaY�AbedhZ�VYYAiAdcVa�gZ?jaVidgn�
dWaA?ViAdch�dc�jh*� dg�ZmVbeaZ(� ;8�]Vh�AhhjZY�V�egdedhZY�gjaZ�id�gZkAhZ�i]Z�HJI�id�bdgZ�XadhZan�VaA?c�lAi]�#JF�-/0416.,-2�

0-



Wji�i]Vi�Vahd�AcXajYZh�egdedhZY�XaVgA[AXViAdch�VcY�VYYAiAdcVa�YZ[AcAiAdch�VcY�gZfjAgZbZcih*�K]Z�egdbdiAdcVa�XaVAbh�lZ�XVc�bV`Z�
[dg�GgdhA?cV�Ac�i]Z�LcAiZY�JiViZh�VgZ�aAbAiZY�id�i]Z�AcYAXViAdch�[dg�jhZ�Vh�XaZVgZY�Wn�i]Z� ;8�dg�djihAYZ�i]Z�LcAiZY�JiViZh�Vh�
Vji]dgAoZY�dg�XZgiA[AZY�Wn�i]Z�VeeaAXVWaZ�gZ?jaVidgn�Vji]dgAin*�#[�lZ�VgZ�cdi�VWaZ�id�bVAciVAc�gZ?jaVidgn�XdbeaAVcXZ(�lZ�bVn�cdi�
WZ� eZgbAiiZY� id� bVg`Zi� djg� bZYAXVa� YZkAXZ� egdYjXih� VcY�dg� bVn� WZ� hjW_ZXi� id� Zc[dgXZbZci� VXiAdch� Wn� i]Z�  ;8� dg� di]Zg�
?dkZgcbZciVa� Vji]dgAiAZh� hjX]� Vh� i]Z� AhhjVcXZ� d[�lVgcAc?� dg� jciAiaZY� aZiiZgh(� [AcZh(� Ac_jcXiAdch(� VcY� XAkAa� eZcVaiAZh7� gZXVaa� dg�
hZAojgZ� d[� egdYjXih7� deZgViAc?� gZhigAXiAdch7� VcY� XgAbAcVa� egdhZXjiAdc*� #c� VYYAiAdc(� lZ� bVn� WZ� hjW_ZXi� id� hAbAaVg� gZ?jaVidgn�
gZ?AbZh�d[�[dgZA?c�_jgAhYAXiAdch�Vh�lZ�XdciAcjZ�id�XdbbZgXAVaAoZ�djg�egdYjXih�Ac�cZl�bVg`Zih�djihAYZ�d[�i]Z�LcAiZY�JiViZh�VcY�
�jgdeZ*�8YkZghZ� cdiA[AZY� WdYn(��L� XdbeZiZci� Vji]dgAin� dg�  ;8�dg� ?adWVa� gZ?jaVidgn� Vji]dgAin� VXiAdc� Ac� Vcn� d[� i]ZhZ� VgZVh�
XdjaY�hA?cA[AXVcian�AcXgZVhZ�djg�ZmeZchZh�VcY�aAbAi�djg�gZkZcjZ�VcY�egd[AiVWAaAin*

8K�?-�FW-�=SFG4-�YT�HTRU-Y-�;=HH-;;K=44A��?-�RFA�G-�=SFG4-�YT�NSHW-F;-�TW�;=;YFNS�T=W�W->-S=-�TW�FHMN->-�UWTKNYFGN4NYA�

 dg�djg�8[AgbV�?ZcdbAX�XaVhhA[AZg�lZ�[VXZ�XdbeZiAiAdc�[gdb�XdbeVcAZh�VcY�VXVYZbAX�AchiAijiAdch�i]Vi�jhZ�cZmi�?ZcZgViAdc�
hZfjZcXAc?�iZX]cdad?n�dg�di]Zg�bZi]dYh�id�bZVhjgZ�bjiViAdcVa�bVg`Zgh�hjX]�Vh�9I8 �VcY�BI8J(�Vadc?�lAi]�cjbZgdjh�di]Zg�
bjiViAdch*� K]ZhZ� dg?VcAoViAdch� AcXajYZ(� #ciZgeVXZ� ;AV?cdhiAXh� !gdje(� #cX*(� :9CGVi](� #cX*�LcAkZghAin� d[� GAiihWjg?]�DZYAXVa�
:ZciZg�VcY�di]Zgh�l]d�VgZ�YZkZadeAc?�cZl�egdYjXih�dg�iZX]cdad?AZh�i]Vi�bVn�XdbeZiZ�lAi]�djg�iZhih*�#c�i]Z�[jijgZ(�lZ�bVn�Vahd�
[VXZ�XdbeZiAiAdc�[gdb�XdbeVcAZh�YZkZadeAc?�cZl�egdYjXih�dg�iZX]cdad?AZh*

Fjg�;ZXAe]Zg�GgdhiViZ� iZhi� [VXZh� XdbeZiAiAdc� [gdb�DngAVY�!ZcZiAXh� VcY�D;m�"ZVai](�l]AX]�d[[Zg�?ZcdbAX� iZhiAc?� [dg�
egd?cdhiAX�ejgedhZh�lAi]Ac�adXVaAoZY�egdhiViZ�XVcXZg*��8YYAiAdcVaan(�igVYAiAdcVa�bZi]dYh�jhZY�Wn�eVi]dad?Ahih�VcY�XaAcAXAVch�id�
ZhiAbViZ�gAh`�d[�YAhZVhZ�egd?gZhhAdc�edhZ�XdbeZiAiAkZ�i]gZVih�id�djg�WjhAcZhh�Ac�VYYAiAdc�id�cZl�iZX]cdad?AZh�hjX]�Vh�VgiA[AXAVa�
AciZaaA?ZcXZ�VcY�YA?AiVa�eVi]dad?n*�#c�WaVYYZg�XVcXZg(�lZ�VgZ�cdi�XjggZcian�VlVgZ�d[�V�YAgZXi�XdbeZiAidg�d[[ZgAc?�?ZcdbAX�iZhiAc?�
[dg� egd?cdhiAX� ejgedhZh� i]Vi� bViX]� i]Z� AciZcYZY� jhZ� edejaViAdc� [dg� i]Z� ;ZXAe]Zg� 9aVYYZg� iZhi*� "dlZkZg(� ;E8�bjiViAdcVa�
VcVanhAh�VcY�igVYAiAdcVa�XaAcAXVa�bZi]dYh�VcY�cdbd?gVbh�VgZ�XjggZcian�Ac�jhZ�Wn�e]nhAXAVch�[dg�hAbAaVg�ejgedhZh*

NZ� WZaAZkZ� djg� egAbVgn� XdbeZiAiAdc� Ac� ejabdcdad?n�lAi]� djg� �ckAhAV� XaVhhA[AZgh�lAaa� hAbAaVgan� XdbZ� [gdb� igVYAiAdcVa�
bZi]dYh�jhZY�Wn�e]nhAXAVch� id�YAV?cdhZ� i]Z� gZaViZY�YAhZVhZh*� dg� i]Z�GZgXZeiV�EVhVa�JlVW� iZhi(�lZ�ZmeZXi�XdbeZiAiAdc� [gdb�
XdbeVcAZh�[dXjhZY�dc�ajc?�XVcXZg�hjX]�Vh�9AdYZhAm(�#cX*�NZ�WZaAZkZ�djg�egAcXAeVa�XdbeZiAidg�Ac�i]Z�WgZVhi�XVcXZg�YAV?cdhiAXh�
bVg`Zi�Ah��mVXi�JXAZcXZh(�#cX*(�l]AX]�XjggZcian�XdbbVcYh�V�hjWhiVciAVa�bV_dgAin�d[�i]Z�bVg`Zi*�Fi]Zg�XdbeZiAidgh�Ac�i]Z�WgZVhi�
XVcXZg�YAV?cdhiAXh�bVg`Zi�AcXajYZ�DngAVY�!ZcZiAXh(�#cX*�VcY�8?ZcYAV(�#cX*�

8h�lZ�ZmeVcY�djg�edgi[daAd�d[�iZhih(�lZ�bVn�Vahd�[VXZ�XdbeZiAiAdc�[gdb�XdbeVcAZh�Ac[dgbAc?�igZVibZci�YZXAhAdch�hjX]�Vh�
!jVgYVci�"ZVai]�dg� djcYViAdc�DZYAXAcZ(�#cX*�:dbeZiAiAdc�XdjaY�Vahd�ZbZg?Z�jhAc?�VaiZgcViAkZ�hVbeaZh(�hjX]�Vh�WaddY(�jgAcZ�dg�
hejijb*�

#c�?ZcZgVa(�lZ�Vahd�[VXZ�XdbeZiAiAdc�[gdb�XdbbZgXAVa�aVWdgVidgAZh(�hjX]�Vh�CVWdgVidgn�:dgedgViAdc�d[�8bZgAXV�"daYAc?h�
VcY� JdcAX� "ZVai]XVgZ� LJ8(� lAi]� higdc?� Ac[gVhigjXijgZ� id� hjeedgi� i]Z� XdbbZgXAVaAoViAdc� d[� YAV?cdhiAX� hZgkAXZh*� NZ� [VXZ�
ediZciAVa�XdbeZiAiAdc�[gdb�XdbeVcAZh�hjX]�Vh�#aajbAcV(�#cX*�VcY�K]Zgbd� Ah]Zg�JXAZciA[AX�#cX*(�Wdi]�d[�l]AX]�]VkZ�ZciZgZY�i]Z�
XaAcAXVa� YAV?cdhiAXh�bVg`Zi*�Fi]Zg� ediZciAVa� XdbeZiAidgh� AcXajYZ� XdbeVcAZh� i]Vi� YZkZade� YAV?cdhiAX� egdYjXih(� hjX]� Vh�IdX]Z�
;AV?cdhiAXh(� V� YAkAhAdc� d[� IdX]Z� "daYAc?� CiY(� JAZbZch� 8!� VcY� HAV?Zc� E*M*(� VcY� lZ� Vahd� bVn� [VXZ� XdbeZiAiAdc� [gdb�
XdbeZiAidgh�d[�djg�WAde]VgbV�hZgkAXZh�hjX]�Vh�EZd?ZcdbAXh(�8YVeViAkZ(�KZbejh�VcY�8`dnV*

#c�VYYAiAdc(�XdbeZiAidgh�bVn�YZkZade�i]ZAg�dlc�kZghAdch�d[�djg�hdajiAdch�Ac�XdjcigAZh�lZ�bVn�hZZ`�id�ZciZg�l]ZgZ�lZ�Yd�
cdi�]VkZ�eViZcih�dg�l]ZgZ�djg�AciZaaZXijVa�egdeZgin�gA?]ih�VgZ�cdi�gZXd?cAoZY(�VcY�XdbeZiZ�lAi]�jh�Ac�i]dhZ�XdjcigAZh(�AcXajYAc?�
ZcXdjgV?Ac?�i]Z�jhZ�d[�i]ZAg�hdajiAdch�Wn�e]nhAXAVch�Ac�di]Zg�XdjcigAZh*

Kd�XdbeZiZ�hjXXZhh[jaan(�lZ�bjhi�WZ�VWaZ�id�YZbdchigViZ(�Vbdc?�di]Zg�i]Ac?h(�i]Vi�djg�YAV?cdhiAX�iZhi�gZhjaih�VgZ�VXXjgViZ�
VcY�Xdhi�Z[[ZXiAkZ(�VcY�lZ�bjhi�hZXjgZ�V�bZVcAc?[ja�aZkZa�d[�gZAbWjghZbZci�[dg�djg�egdYjXih*

DVcn�d[�djg�ediZciAVa�XdbeZiAidgh�]VkZ�lAYZhegZVY�WgVcY� gZXd?cAiAdc�VcY�hjWhiVciAVaan�?gZViZg� [AcVcXAVa(� iZX]cAXVa�VcY�
gZhZVgX]� VcY� YZkZadebZci� gZhdjgXZh(� VcY� hZaaAc?� VcY�bVg`ZiAc?� XVeVWAaAiAZh� i]Vc�lZ� Yd*�Fi]Zgh�bVn� YZkZade� egdYjXih�lAi]�
egAXZh� adlZg� i]Vc� djgh� i]Vi� XdjaY� WZ� kAZlZY� Wn� e]nhAXAVch� VcY� eVnZgh� Vh� [jcXiAdcVaan� ZfjAkVaZci� id� djg� hdajiAdch� dg� d[[Zg�
hdajiAdch�Vi�egAXZh�YZhA?cZY� id�egdbdiZ�bVg`Zi�eZcZigViAdc(�l]AX]�XdjaY� [dgXZ�jh� id� adlZg� i]Z� aAhi�egAXZ�d[�djg�hdajiAdch�VcY�
V[[ZXi� djg� VWAaAin� id� VX]AZkZ� egd[AiVWAaAin*� #[� lZ� VgZ� jcVWaZ� id� X]Vc?Z� XaAcAXVa� egVXiAXZ� Ac� V� bZVcAc?[ja� lVn� dg� XdbeZiZ�
hjXXZhh[jaan�V?VAchi�XjggZci�VcY�[jijgZ�XdbeZiAidgh(�lZ�bVn�WZ�jcVWaZ�id�AcXgZVhZ�bVg`Zi�VXXZeiVcXZ�VcY�hVaZh�d[�djg�egdYjXih(�

0.



l]AX]�XdjaY�egZkZci�jh�[gdb�AcXgZVhAc?�djg�gZkZcjZ�dg�VX]AZkAc?�egd[AiVWAaAin�VcY�XdjaY�XVjhZ�i]Z�bVg`Zi�egAXZ�d[�djg�Xdbbdc�
hidX`�id�YZXaAcZ*�8h�lZ�VYY�cZl�iZhih(�egdYjXih�VcY�hZgkAXZh(�lZ�lAaa�[VXZ�bVcn�d[�i]ZhZ�hVbZ�XdbeZiAiAkZ�gAh`h*

D-�I-U-SI�TS�T=W� ;-SNTW�RFSFL-R-SY� Y-FR�� FSI� YM-� 4T;;� TK� TS-�TW�RTW-� TK� T=W� -@-H=YN>-� TKKNH-W;�� TW� FSA� NSFGN4NYA� YT�
FYYWFHY�FSI�W-YFNS�MNLM4A�;PN44-I�-RU4TA--;�FSI�TYM-W�P-A�U-W;TSS-4�HT=4I�FI>-W;-4A�FKK-HY�T=W�G=;NS-;;�

Fjg�hjXXZhh�YZeZcYh�Ac�eVgi�dc�i]Z�h`Aaah(�ZmeZgAZcXZ�VcY�eZg[dgbVcXZ�d[�bZbWZgh�d[�djg�ZmZXjiAkZ�bVcV?ZbZci�iZVb�VcY�
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lZ�bVn�cdi�WZ�VWaZ�id�AcXgZVhZ�bVg`Zi�VlVgZcZhh�VcY�hVaZh�d[�djg�bdaZXjaVg�YAV?cdhiAX�iZhih�VcY�egdYjXih*�#[�lZ�[VAa�id�ZhiVWaAh]�
djg�bdaZXjaVg�YAV?cdhiAX�iZhih�VcY�egdYjXih�Ac�i]Z�bVg`ZieaVXZ(�Ai�XdjaY�]VkZ�V�cZ?ViAkZ�Z[[ZXi�dc�djg�VWAaAin�id�hZaa�hjWhZfjZci�
bdaZXjaVg�YAV?cdhiAX�iZhih�VcY�egdYjXih(�i]ZgZWn�]AcYZgAc?�i]Z�YZhAgZY�ZmeVchAdc�d[�djg�WjhAcZhh*�NZ�]VkZ�?gdlAc?(�]dlZkZg�
aAbAiZY(�]AhidgAXVa�ZmeZgAZcXZ�[dgZXVhiAc?�i]Z�YAgZXi�hVaZh�d[�djg�bdaZXjaVg�YAV?cdhiAXh�iZhih�VcY�egdYjXih*�Fjg�VWAaAin�id�egdYjXZ�
idiVa� iZhi� kdajbZh� i]Vi� bZZi� XjhidbZg� YZbVcY� Ah� YZeZcYZci� jedc� djg� VWAaAin� id� [dgZXVhi� VXXjgViZan� VcY� eaVc� egdYjXiAdc�
XVeVXAiAZh�VXXdgYAc?an*

3->-4TUNSL�S-?�UWTI=HY;�NS>T4>-;�F�4-SLYMA�FSI�HTRU4-@�UWTH-;;��FSI�NK�?-�IT�STY�FHMN->-�T=W�UWTO-HY-I�I->-4TUR-SY�FSI�
HTRR-WHNF4NBFYNTS�LTF4;�NS�YM-�YNR-�KWFR-;�?-�FSST=SH-�FSI�-@U-HY��T=W�G=;NS-;;�?N44�;=KK-W�FSI�T=W�;YTHP�UWNH-�RFA�
I-H4NS-�

 gdb�iAbZ�id�iAbZ(�lZ�ZmeZXi�id�ZhiAbViZ�VcY�ejWaAXan�VccdjcXZ�i]Z�VciAXAeViZY�iAbAc?�d[�i]Z�VXXdbeaAh]bZci�d[�kVgAdjh�
XaAcAXVa� VcY�di]Zg�egdYjXi�YZkZadebZci�?dVah*�K]Z�VXijVa� iAbAc?�d[�VXXdbeaAh]bZci�d[� i]ZhZ� iVg?Zih� XdjaY�kVgn�YgVbViAXVaan�
XdbeVgZY�id�djg�ZhiAbViZh(�Ac�hdbZ�XVhZh�[dg�gZVhdch�WZndcY�djg�Xdcigda(�AcXajYAc?�i]Z�AbeVXi�d[�i]Z�:FM#;)-5�eVcYZbAX*�NZ�
XVccdi� WZ� XZgiVAc� i]Vi� lZ� lAaa� bZZi� djg� egd_ZXiZY� iVg?Zih� VcY� A[� lZ� Yd� cdi� bZZi� i]ZhZ� Vh� ejWaAXan� VccdjcXZY(� i]Z�
XdbbZgXAVaAoViAdc�d[�djg�iZhih�bVn�WZ�YZaVnZY�dg�bVn�cdi�dXXjg�Vi�Vaa�VcY(�Vh�V�gZhjai(�djg�WjhAcZhh�lAaa�hj[[Zg�VcY�djg�hidX`�
egAXZ�bVn�YZXaAcZ*

NZ� XdciAcjVaan� hZZ`� id� YZkZade� Zc]VcXZbZcih� id� djg� iZhi� d[[ZgAc?h� VcY� VYYAiAdcVa� YAV?cdhiAX� iZhih� i]Vi� gZfjAgZh� jh� id�
YZkdiZ�XdchAYZgVWaZ�gZhdjgXZh�id�gZhZVgX]�VcY�YZkZadebZci*�NZ�bVn�[VXZ�X]VaaZc?Zh�dWiVAcAc?�hj[[AXAZci�cjbWZgh�d[�hVbeaZh�id�
kVaAYViZ�V�?ZcdbAX�hA?cVijgZ� [dg�djg�egdYjXih*�NZ�bjhi�egdkAYZ�hj[[AXAZci�XaAcAXVa�VcY�VcVaniAXVa�kVaAYAin(�Vh�lZaa�Vh�XaAcAXVa�
jiAaAin�hijYAZh�i]Vi�bZZi�AcYAkAYjVa�eVnZg�ZkAYZcXZ�gZfjAgZbZcih�id�dWiVAc�gZAbWjghZbZci*��kZc�V[iZg�aVjcX]Ac?�cZl�egdYjXih(�
lZ�bjhi� XdbeaZiZ� VYYAiAdcVa� hijYAZh� i]Vi�bZZi� i]Z� XaAcAXVa� ZkAYZcXZ� gZfjAgZY� Wn� AcYAkAYjVa� eVnZgh� id� dWiVAc� gZAbWjghZbZci*�
DdgZdkZg(�lZ�bVn�ZmeZgAZcXZ�YZaVnh� Ac� i]Z�YZkZadebZci�VcY� AcigdYjXiAdc�d[�cZl�egdYjXih�YjZ� id� i]Z�Z[[ZXih�d[� i]Z�XjggZci�
:FM#;)-5�eVcYZbAX*

#c�dgYZg�id�YZkZade�VcY�XdbbZgXAVaAoZ�YAV?cdhiAX�iZhih�id�WZ�gjc�Ac�djg�:C#8�aVW(�lZ�cZZY�id6

x ZmeZcY�hA?cA[AXVci�[jcYh�id�XdcYjXi�hjWhiVciAVa�gZhZVgX]�VcY�YZkZadebZci7
x XdcYjXi�hjXXZhh[ja�VcVaniAXVa�VcY�XaAcAXVa�hijYAZh7
x hXVaZ�djg�aVWdgVidgn�egdXZhhZh�id�VXXdbbdYViZ�cZl�iZhih7�VcY
x WjAaY�i]Z�XdbbZgXAVa(�gZ?jaVidgn(�VcY�XdbeaAVcXZ�Ac[gVhigjXijgZ�id�bVg`Zi�VcY�hZaa�cZl�egdYjXih*

Fjg� egdYjXi� YZkZadebZci� egdXZhh� AckdakZh� V� ]A?]� YZ?gZZ� d[� gAh`� VcY� bVn� iV`Z� hZkZgVa� nZVgh*� Fjg� iZhi� VcY� egdYjXi�
YZkZadebZci�Z[[dgih�bVn�[VAa�[dg�bVcn�gZVhdch(�AcXajYAc?6

x [VAajgZ�id�AYZciA[n�V�?ZcdbAX�hA?cVijgZ�Ac�WAdbVg`Zg�YAhXdkZgn7

01



x AcVWAaAin� id� hZXjgZ� hj[[AXAZci� cjbWZgh� d[� hVbeaZh� Vi� Vc� VXXZeiVWaZ� Xdhi� VcY� dc� Vc� VXXZeiVWaZ� iAbZ[gVbZ� id� XdcYjXi�
VcVaniAXVa�VcY�XaAcAXVa�hijYAZh7�dg

x [VAajgZ�d[�XaAcAXVa�kVaAYViAdc�hijYAZh�id�hjeedgi�i]Z�Z[[ZXiAkZcZhh�d[�i]Z�iZhi*

KneAXVaan(�[Zl�gZhZVgX]�VcY�YZkZadebZci�egd_ZXih�gZhjai�Ac�XdbbZgXAVa�egdYjXih(�VcY�hjXXZhh�Ac�ZVgan�XaAcAXVa�hijYAZh�d[iZc�
Ah�cdi�gZeaAXViZY�Ac�aViZg�hijYAZh*�8i�Vcn�edAci(�lZ�bVn�VWVcYdc�YZkZadebZci�d[�V�egdYjXi�XVcYAYViZ(�dg�lZ�bVn�WZ�gZfjAgZY�id�
ZmeZcY� XdchAYZgVWaZ� gZhdjgXZh� gZeZViAc?� XaAcAXVa� hijYAZh(� l]AX]� ldjaY� VYkZghZan� V[[ZXi� i]Z� iAbAc?� [dg� ?ZcZgViAc?� ediZciAVa�
gZkZcjZ� [gdb�V�cZl�egdYjXi�VcY�djg�VWAaAin� id� AckZhi� Ac�di]Zg�egdYjXih� Ac�djg�eAeZaAcZ*� #[� V� XaAcAXVa�kVaAYViAdc� hijYn� [VAah� id�
YZbdchigViZ� i]Z�egdheZXiAkZan�YZ[AcZY�ZcYedAcih�d[� i]Z� hijYn�dg� A[�lZ� [VAa� id� hj[[AXAZcian�YZbdchigViZ� VcVaniAXVa�kVaAYAin(�lZ�
bA?]i� X]ddhZ� id� VWVcYdc� i]Z�YZkZadebZci� d[� i]Z�egdYjXi(�l]AX]� XdjaY�]Vgb�djg� WjhAcZhh*� #[� V� XaAcAXVa� jiAaAin� hijYn� [VAah� id�
YZbdchigViZ�i]Z�kVajZ�d[�V�eVgiAXjaVg�iZhi(�lZ�bVn�cdi�WZ�VWaZ�id�dWiVAc�gZAbWjghZbZci�[dg�i]Z�iZhi*�#c�VYYAiAdc(�XdbeZiAidgh�bVn�
YZkZade�VcY�XdbbZgXAVaAoZ�XdbeZiAc?�egdYjXih�dg�iZX]cdad?AZh�[VhiZg�i]Vc�jh�dg�Vi�V�adlZg�Xdhi*

8K�?-�FW-�=SFG4-�YT�I->-4TU�UWTI=HY;�YT�P--U�UFH-�?NYM�WFUNI�Y-HMST4TLNHF4��R-INHF4�FSI�;HN-SYNKNH�HMFSL-��T=W�TU-WFYNSL�
W-;=4Y;�FSI�HTRU-YNYN>-�UT;NYNTS�HT=4I�G-�MFWR-I�

#c�gZXZci�nZVgh(� i]ZgZ�]VkZ�WZZc�cjbZgdjh�VYkVcXZh�Ac�iZX]cdad?AZh�gZaViAc?�id�YAV?cdhiAXh(�eVgiAXjaVgan�YAV?cdhiAXh�i]Vi�
VgZ�WVhZY�dc�?ZcdbAX�Ac[dgbViAdc*�K]ZhZ�VYkVcXZh�gZfjAgZ�jh�id�XdciAcjdjhan�YZkZade�djg�iZX]cdad?n�VcY�id�ldg`�id�YZkZade�
cZl� hdajiAdch� id� `ZZe� eVXZ� lAi]� ZkdakAc?� hiVcYVgYh� d[� XVgZ*� Fjg� hdajiAdch� XdjaY� WZXdbZ� dWhdaZiZ� jcaZhh� lZ� XdciAcjVaan�
AccdkViZ�VcY�ZmeVcY�djg�egdYjXi�d[[ZgAc?h�id�AcXajYZ�cZl�XaAcAXVa�VeeaAXViAdch*�#[�lZ�VgZ�jcVWaZ�id�YZkZade�cZl�egdYjXih�dg�id�
YZbdchigViZ�i]Z�VeeaAXVWAaAin�d[�djg�egdYjXih�[dg�di]Zg�YAhZVhZh(�djg�hVaZh�XdjaY�YZXaAcZ(�VcY�djg�XdbeZiAiAkZ�edhAiAdc�XdjaY�WZ�
]VgbZY*

2TRU4ANSL� ?NYM� S=R-WT=;� ;YFY=Y-;� FSI� W-L=4FYNTS;� U-WYFNSNSL� YT� T=W� G=;NS-;;� N;� FS� -@U-S;N>-� FSI� YNR-�HTS;=RNSL�
UWTH-;;��FSI�FSA�KFN4=W-�YT�HTRU4A�HT=4I�W-;=4Y�NS�;=G;YFSYNF4�U-SF4YN-;�

Fjg�deZgViAdch�VgZ�hjW_ZXi�id�di]Zg�ZmiZchAkZ�[ZYZgVa(�hiViZ(�adXVa(�VcY�[dgZA?c�aVlh�VcY�gZ?jaViAdch(�Vaa�d[�l]AX]�VgZ�hjW_ZXi�
id�X]Vc?Z*�K]ZhZ�aVlh�VcY�gZ?jaViAdch�XjggZcian�AcXajYZ(�Vbdc?�di]Zgh6

x i]Z� ZYZgVa�"ZVai]�#chjgVcXZ�GdgiVWAaAin�VcY�8XXdjciVWAaAin�8Xi�d[�-552(�dg�"#G88(�l]AX]�ZhiVWaAh]ZY�XdbegZ]ZchAkZ�
[ZYZgVa�hiVcYVgYh�lAi]�gZheZXi�id�i]Z�egAkVXn�VcY�hZXjgAin�d[�egdiZXiZY�]ZVai]�Ac[dgbViAdc�VcY�gZfjAgZbZcih�[dg�i]Z�jhZ�
d[� XZgiVAc� hiVcYVgYAoZY� ZaZXigdcAX� igVchVXiAdch(� VcY� VbZcYbZcih� bVYZ� id� i]dhZ� hiVcYVgYh� Ac� .,-/� ejghjVci� id� i]Z�
"ZVai]� #c[dgbViAdc� KZX]cdad?n� [dg� �XdcdbAX� VcY� :aAcAXVa� "ZVai]� 8Xi(� dg� "#K�:"� 8Xi(� l]AX]� higZc?i]ZcZY� VcY�
ZmeVcYZY� "#G88� egAkVXn� VcY� hZXjgAin� XdbeaAVcXZ� gZfjAgZbZcih(� AcXgZVhZY� eZcVaiAZh� [dg� kAdaVidgh(� ZmiZcYZY�
Zc[dgXZbZci�Vji]dgAin�id�hiViZ�ViidgcZnh�?ZcZgVa(�VcY�AbedhZY�cZl�gZfjAgZbZcih�[dg�WgZVX]�cdiA[AXViAdc7

x DZYAXVgZ�WAaaAc?�VcY�eVnbZci�gZ?jaViAdch�VeeaAXVWaZ�id�XaAcAXVa�aVWdgVidgAZh(�AcXajYAc?�gZfjAgZbZcih�id�]VkZ�Vc�VXiAkZ�
:C#8�XZgiA[AXViZ7

x i]Z� ZYZgVa�8ciA)`AX`WVX`�JiVijiZ� %VcY�hiViZ�ZfjAkVaZcih&(�l]AX]�egd]AWAih�`cdlAc?an�VcY�lAaa[jaan�d[[ZgAc?(�eVnAc?(�
hdaAXAiAc?(� dg� gZXZAkAc?� gZbjcZgViAdc(� YAgZXian� dg� AcYAgZXian(� Ac� ZmX]Vc?Z� [dg� dg� id� AcYjXZ� ZAi]Zg� i]Z� gZ[ZggVa� d[� Vc�
AcYAkAYjVa(�dg�i]Z�[jgcAh]Ac?(�VggVc?Ac?�[dg(�dg�gZXdbbZcYAc?�d[�Vc�AiZb�dg�hZgkAXZ�i]Vi�Ah�gZAbWjghVWaZ(�Ac�l]daZ�dg�Ac�
eVgi(�Wn�V�[ZYZgVa�]ZVai]XVgZ�egd?gVb7

x i]Z��aAbAcViAc?�BAX`WVX`h�Ac�IZXdkZgn�8Xi�d[�.,-4(�l]AX]�egd]AWAih�i]Z�hdaAXAiViAdc(�gZXZAei(�eVnbZci�dg�d[[ZgAc?�d[�
Vcn� gZbjcZgViAdc� Ac� gZijgc� [dg� gZ[ZggAc?� V� eViAZci� dg� eVigdcV?Z� id� V� gZXdkZgn� ]dbZ(� XaAcAXVa� igZVibZci� [VXAaAin(� dg�
aVWdgVidgn�[dg�hZgkAXZh�XdkZgZY�Wn�Wdi]�?dkZgcbZci�VcY�egAkViZ�eVnZgh7

x i]Z� ZYZgVa�JiVg`�e]nhAXAVc�hZa[)gZ[ZggVa�aVl�%VcY�hiViZ�ZfjAkVaZcih&(�l]AX]�egd]AWAih�V�e]nhAXAVc�[gdb�bV`Ac?�V�gZ[ZggVa�
[dg�XZgiVAc�YZhA?cViZY�]ZVai]�hZgkAXZh�XdkZgZY�Wn�i]Z�DZYAXVgZ�egd?gVb(�AcXajYAc?�aVWdgVidgn�VcY�eVi]dad?n�hZgkAXZh(�
A[�i]Z�e]nhAXAVc�dg�Vc�AbbZYAViZ�[VbAan�bZbWZg�]Vh�V�[AcVcXAVa�gZaViAdch]Ae�lAi]�i]Z�ZciAin�egdkAYAc?�i]Z�YZhA?cViZY�
]ZVai]�hZgkAXZh(�jcaZhh�i]Z�[AcVcXAVa�gZaViAdch]Ae�[Vaah�lAi]Ac�Vc�VeeaAXVWaZ�ZmXZeiAdc�id�i]Z�egd]AWAiAdc7

x i]Z�  ZYZgVa� :AkAa� DdcZiVgn� GZcVaiAZh� CVl(� l]AX]� egd]AWAih(� Vbdc?� di]Zg� i]Ac?h(� i]Z� d[[ZgAc?� dg� igVch[Zg� d[�
gZbjcZgViAdc�id�V�DZYAXVgZ�dg�hiViZ�]ZVai])XVgZ�egd?gVb�WZcZ[AXAVgn�A[�i]Z�eZghdc�`cdlh�dg�h]djaY�`cdl�Ai�Ah�aA`Zan�id�
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Ac[ajZcXZ� i]Z� WZcZ[AXAVgnbh� hZaZXiAdc� d[� V� eVgiAXjaVg� egdkAYZg(� egVXiAiAdcZg(� dg� hjeeaAZg� d[� hZgkAXZh� gZAbWjghVWaZ� Wn�
DZYAXVgZ�dg�V�hiViZ�]ZVai])XVgZ�egd?gVb(�jcaZhh�Vc�ZmXZeiAdc�VeeaAZh7

x i]Z� ZYZgVa� VahZ�:aVAbh�8Xi(�l]AX]�AbedhZh�aAVWAaAin�dc�Vcn�eZghdc�dg�ZciAin�l]d�`cdlAc?an�egZhZcih(�dg�XVjhZh�id�WZ�
egZhZciZY(�V�[VahZ(�[AXiAiAdjh(�dg�[gVjYjaZci�XaVAb�[dg�eVnbZci�id�i]Z�[ZYZgVa�?dkZgcbZci7

x i]Z�G]nhAXAVc�GVnbZcih�Jjch]AcZ�8Xi(�ZcVXiZY�Vh�eVgi�d[�i]Z�8:8(�l]AX]�AbedhZh�VccjVa�gZedgiAc?�gZfjAgZbZcih�dc�
bVcj[VXijgZgh�d[�XZgiVAc�YZkAXZh(�Ygj?h�VcY�WAdad?AXh�[dg�XZgiVAc�eVnbZcih�VcY�igVch[Zgh�d[�kVajZ�Wn�i]Zb�VcY�Ac�hdbZ�
XVhZh� i]ZAg� YAhigAWjidgh� id� XdkZgZY� gZXAeAZcih(� AcXajYAc?� e]nhAXAVch(� Vh� YZ[AcZY� Wn� hjX]� aVl(� iZVX]Ac?� ]dheAiVah(� VcY�
XZgiVAc� ]ZVai]XVgZ� egdkAYZgh� Vh� lZaa� Vh� dlcZgh]Ae� dg� AckZhibZci� AciZgZhih� i]Vi� e]nhAXAVch� dg� e]nhAXAVchb� AbbZYAViZ�
[VbAan�bZbWZgh�]daY�lAi]�i]Z�gZedgiAc?�ZciAin7

x di]Zg� [ZYZgVa� VcY� hiViZ� [gVjY� VcY� VWjhZ� aVlh(� hjX]� Vh� VciA)`AX`WVX`� aVlh(� egd]AWAiAdch� dc� hZa[)gZ[ZggVa(� [ZZ)heaAiiAc?�
gZhigAXiAdch(�egd]AWAiAdch�dc�i]Z�egdkAhAdc�d[�egdYjXih�Vi�cd�dg�YAhXdjciZY�Xdhi�id�AcYjXZ�e]nhAXAVc�dg�eViAZci�VYdeiAdc(�
VcY�[VahZ�XaVAbh�VXih(�l]AX]�bVn�ZmiZcY�id�hZgkAXZh�gZAbWjghVWaZ�Wn�Vcn�i]AgY)eVgin�eVnZg(�AcXajYAc?�egAkViZ�AchjgZgh7

x i]Z�egd]AWAiAdc�dc�gZVhhA?cbZci�d[�DZYAXVgZ�XaVAbh(�l]AX](�hjW_ZXi�id�XZgiVAc�ZmXZeiAdch(�egZXajYZh�i]Z�gZVhhA?cbZci�
d[�DZYAXVgZ�XaVAbh�id�Vcn�di]Zg�eVgin7

x i]Z�GgdiZXiAc?�8XXZhh� id�DZYAXVgZ�8Xi�d[�.,-0(�l]AX]�gZfjAgZh�jh� id�gZedgi�egAkViZ�eVnZg�gViZh�VcY�iZhi�kdajbZh�[dg�
heZXA[AX�:GK�XdYZh�dc�V�igAZccAVa�WVhAh�VcY�AbedhZh�eZcVaiAZh�[dg�[VAajgZh�id�gZedgi(�dbAhhAdch(�dg�bAhgZegZhZciViAdch7

x i]Z�Ed�JjgegAhZh�8Xi�VcY�Aih�AbeaZbZciAc?�gZ?jaViAdch�%Z[[ZXiAkZ�AVcjVgn�-(�.,..&(�l]AX]�egd]AWAi�Vc�dji)d[)cZildg`�
egdkAYZg�[gdb�WAaaAc?�V�eViAZci�Vi�Vc�Vbdjci�Ac�ZmXZhh�d[�i]Z�Ac)cZildg`�Xdhi�h]VgAc?�[dg�hZgkAXZh�[jgcAh]ZY�lAi]�gZheZXi�
id�V�kAhAi�Vi�XZgiVAc�Ac)cZildg`�]ZVai])XVgZ�[VXAaAiAZh(�Vh�lZaa�Vh�kVgAdjh�hiViZ�aVlh�gZhigAXiAc?�WVaVcXZ�WAaaAc?�d[�eViAZcih7�

x i]Z�gjaZh�gZ?VgYAc?�WAaaAc?�[dg�YAV?cdhiAX� iZhih�gZAbWjghVWaZ�Wn�i]Z�DZYAXVgZ�egd?gVb(�l]AX]�egd]AWAi�V�e]nhAXAVc�dg�
di]Zg�hjeeaAZg� [gdb�bVg`Ac?�je� i]Z�egAXZ�d[� i]Z� iZX]cAXVa�XdbedcZci�dg�egd[ZhhAdcVa�XdbedcZci�d[�V�YAV?cdhiAX� iZhi�
dgYZgZY�Wn�i]Z�e]nhAXAVc�dg�di]Zg�hjeeaAZg�VcY�hjeZgkAhZY�dg�eZg[dgbZY�Wn�V�e]nhAXAVc�l]d�YdZh�cdi�_h]VgZ�V�egVXiAXZ`�
lAi]�i]Z�WAaaAc?�e]nhAXAVc�dg�hjeeaAZg7

x hiViZ�aVlh�i]Vi�egd]AWAi�di]Zg�heZXA[AZY�egVXiAXZh�gZaViZY�id�WAaaAc?�hjX]�Vh�WAaaAc?�e]nhAXAVch�[dg�iZhiAc?�i]Vi�i]Zn�dgYZg(�
lVAkAc?� Xd)AchjgVcXZ(� Xd)eVnbZcih(� YZYjXiAWaZh(� VcY� di]Zg� Vbdjcih� dlZY� Wn� eViAZcih(� VcY� WAaaAc?� V� hiViZ�DZYAXVAY�
egd?gVb�Vi�V�egAXZ�i]Vi�Ah�]A?]Zg�i]Vc�l]Vi�Ah�X]Vg?ZY�id�di]Zg�eVnZgh7

x i]Z� dgZA?c�:dggjei�GgVXiAXZh�8Xi�d[�-533(�VcY�di]Zg�hAbAaVg�aVlh(�l]AX]�Veean�id�djg�AciZgcViAdcVa�VXiAkAiAZh7

x jcXaVAbZY�egdeZgin�%ZhX]ZVi&�aVlh�VcY�gZ?jaViAdch(�l]AX]�bVn�gZfjAgZ�jh�id�ijgc�dkZg�id�?dkZgcbZciVa�Vji]dgAiAZh�i]Z�
egdeZgin�d[�di]Zgh�]ZaY�Wn�jh�i]Vi�]Vh�WZZc�jcXaVAbZY�[dg�V�heZXA[AZY�eZgAdY�d[�iAbZ7�

x Zc[dgXAc?�djg�AciZaaZXijVa�egdeZgin�gA?]ih7�VcY

x [dgZA?c�aVlh�VcY�gZ?jaViAdch�ZfjAkVaZci�id�i]Z�VWdkZ*

NZ�]VkZ�VYdeiZY�edaAXAZh�VcY�egdXZYjgZh�YZhA?cZY�id�Xdbean�lAi]�VeeaAXVWaZ�aVlh�VcY�gZ?jaViAdch*�#c�i]Z�dgYAcVgn�XdjghZ�
d[�djg�WjhAcZhh(�lZ�XdcYjXi�AciZgcVa�gZkAZlh�d[�djg�XdbeaAVcXZ�lAi]�i]ZhZ�aVlh*�Fjg�XdbeaAVcXZ�lAi]�hdbZ�d[�i]ZhZ�aVlh�VcY�
gZ?jaViAdch�Ah�Vahd�hjW_ZXi�id�?dkZgcbZciVa�gZkAZl*�K]Z�?gdli]�d[�djg�WjhAcZhh(�hVaZh�dg?VcAoViAdc�VcY�djg�ZmeVchAdc�djihAYZ�d[�
i]Z�LcAiZY�JiViZh�bVn�AcXgZVhZ�i]Z�ediZciAVa�d[�kAdaViAc?�i]ZhZ�aVlh�dg�djg�AciZgcVa�edaAXAZh�VcY�egdXZYjgZh*�NZ�WZaAZkZ�i]Vi�lZ�
VgZ� Ac�bViZgAVa� XdbeaAVcXZ�lAi]� Vaa� hiVijidgn� VcY� gZ?jaVidgn� gZfjAgZbZcih(� Wji� i]ZgZ� Ah� V� gAh`� i]Vi� dcZ� dg�bdgZ� ?dkZgcbZci�
V?ZcXAZh�XdjaY�iV`Z�V�XdcigVgn�edhAiAdc*

#c� gZXZci� nZVgh� L*J*� 8iidgcZnhb� F[[AXZh� ]VkZ� AcXgZVhZY� hXgjiAcn� d[� i]Z� ]ZVai]XVgZ� AcYjhign(� Vh� ]VkZ� :dc?gZhh(� i]Z�
;ZeVgibZci�d[�AjhiAXZ(�i]Z�;ZeVgibZci�d[�"ZVai]�VcY�"jbVc�JZgkAXZhb�F[[AXZ�d[�i]Z�#cheZXidg�!ZcZgVa�VcY�i]Z�;ZeVgibZci�d[�
;Z[ZchZ*� K]ZhZ� WdYAZh� ]VkZ� Vaa� AhhjZY� hjWedZcVh� VcY� di]Zg� gZfjZhih� [dg� Ac[dgbViAdc� id� XdcYjXi� AckZhiA?ViAdch� d[(� VcY�
XdbbZcXZY� XAkAa� VcY� XgAbAcVa� aAiA?ViAdc� V?VAchi(� ]ZVai]XVgZ� XdbeVcAZh� WVhZY� dc� [AcVcXAVa� VggVc?ZbZcih� lAi]� ]ZVai])XVgZ�
egdkAYZgh(� gZ?jaVidgn� XdbeaAVcXZ(� egdYjXi� egdbdiAdcVa� egVXiAXZh� VcY� YdXjbZciViAdc(� VcY� XdYAc?� VcY� WAaaAc?� egVXiAXZh*�
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N]AhiaZWadlZgh�]VkZ�[AaZY�cjbZgdjh�fjA� iVb�aVlhjAih�V?VAchi�]ZVai]XVgZ�XdbeVcAZh�jcYZg� i]Z� [ZYZgVa�VcY�hiViZ� VahZ�:aVAbh�
8Xih�Ac�gZXZci�nZVgh(�Ac�eVgi�WZXVjhZ�i]Z�l]AhiaZWadlZg�XVc�gZXZAkZ�V�edgiAdc�d[�i]Z�?dkZgcbZcibh�gZXdkZgn�jcYZg�hjX]�hjAih*

DVcn�bZbWZg�hiViZh�Ac�i]Z��L�]VkZ�VYdeiZY�heZXA[AX�VciA)?A[i�hiVijiZh�i]Vi�[jgi]Zg�aAbAi�XdbbZgXAVa�egVXiAXZh�[dg�bZYAXVa�
YZkAXZh�%AcXajYAc?�#M;�D;h&(�Ac�eVgiAXjaVg�kAh)p)kAh�]ZVai]XVgZ�egd[ZhhAdcVah�VcY�dg?VcAoViAdch*�8YYAiAdcVaan(�i]ZgZ�]Vh�WZZc�V�
gZXZci�igZcY�d[�AcXgZVhZY�gZ?jaViAdc�d[�eVnbZcih�VcY�igVch[Zgh�d[�kVajZ�egdkAYZY�id�]ZVai]XVgZ�egd[ZhhAdcVah�dg�ZciAiAZh�VcY�bVcn�
�L�bZbWZg�hiViZh�]VkZ�VYdeiZY�cViAdcVa�_Jjch]AcZ�8Xih`�l]AX]�AbedhZ�gZedgiAc?�VcY�igVcheVgZcXn�gZfjAgZbZcih�%d[iZc�dc�Vc�
VccjVa�WVhAh&(�hAbAaVg�id�i]Z�gZfjAgZbZcih�Ac�i]Z�LcAiZY�JiViZh(�dc�bZYAXVa�YZkAXZ�bVcj[VXijgZgh*

K]ZhZ�aVlh�VcY�gZ?jaViAdch�VgZ�XdbeaZm�VcY�VgZ�hjW_ZXi�id�AciZgegZiViAdc�Wn�i]Z�Xdjgih�VcY�Wn�?dkZgcbZci�V?ZcXAZh*�#[�dcZ�
dg�bdgZ�hjX]�V?ZcXAZh�VaaZ?Zh� i]Vi�lZ�bVn�WZ� Ac�kAdaViAdc�d[�Vcn�d[� i]ZhZ� gZfjAgZbZcih(� gZ?VgYaZhh�d[� i]Z�djiXdbZ(� Ai� XdjaY�
YVbV?Z� djg� gZejiViAdc� VcY� VYkZghZan� V[[ZXi� AbedgiVci� WjhAcZhh� gZaViAdch]Aeh� lAi]� i]AgY� eVgiAZh(� AcXajYAc?� bVcV?ZY� XVgZ�
dg?VcAoViAdch�VcY�di]Zg�XdbbZgXAVa� i]AgY)eVgin�eVnZgh*�8cn�VXiAdc�Wgdj?]i�V?VAchi�jh� [dg�kAdaViAdc�d[� i]ZhZ�dg�di]Zg� aVlh�dg�
gZ?jaViAdch(� ZkZc� A[� lZ� hjXXZhh[jaan� YZ[ZcY� V?VAchi� Ai(� XdjaY� XVjhZ� jh� id� AcXjg� hA?cA[AXVci� aZ?Va� ZmeZchZh� VcY� YAkZgi� djg�
bVcV?ZbZcibh�ViiZciAdc�[gdb�i]Z�deZgViAdc�d[�djg�WjhAcZhh*�#[�djg�deZgViAdch�VgZ�[djcY�id�WZ�Ac�kAdaViAdc�d[�Vcn�d[�i]ZhZ�aVlh�
VcY� gZ?jaViAdch(� lZ� bVn� WZ� hjW_ZXi� id� Vcn� VeeaAXVWaZ� eZcVain� VhhdXAViZY� lAi]� i]Z� kAdaViAdc(� AcXajYAc?� XAkAa� VcY� XgAbAcVa�
eZcVaiAZh(�YVbV?Zh�VcY�[AcZh(�lZ�XdjaY�WZ�gZfjAgZY�id�gZ[jcY�eVnbZcih�gZXZAkZY�Wn�jh(�VcY�lZ�XdjaY�WZ�gZfjAgZY�id�XjgiVAa�dg�
XZVhZ�djg�deZgViAdch*�8cn�d[�i]Z�[dgZ?dAc?�XdchZfjZcXZh�XdjaY�hZgAdjhan�]Vgb�djg�WjhAcZhh�VcY�djg�[AcVcXAVa�gZhjaih*

8K�?-�=;-�MFBFWIT=;�RFY-WNF4;�NS�F�RFSS-W�YMFY�HF=;-;�HTSYFRNSFYNTS�TW�NSO=WA��?-�HT=4I�G-�4NFG4-�KTW�W-;=4YNSL�IFRFL-;�

NZ�VgZ�hjW_ZXi�id�[ZYZgVa(�hiViZ�VcY�adXVa�aVlh(�gjaZh�VcY�gZ?jaViAdch�?dkZgcAc?�i]Z�jhZ(�YAhX]Vg?Z(�hidgV?Z(�]VcYaAc?�VcY�
YAhedhVa� d[� WAdad?AXVa�bViZgAVa(� X]ZbAXVah� VcY�lVhiZ*�NZ� XVccdi� ZaAbAcViZ� i]Z� gAh`� d[� VXXAYZciVa� XdciVbAcViAdc� dg� Ac_jgn� id�
ZbeadnZZh�dg�i]AgY�eVgiAZh�[gdb�i]Z�jhZ(�hidgV?Z(�]VcYaAc?�dg�YAhedhVa�d[�i]ZhZ�bViZgAVah*�#c�i]Z�ZkZci�d[�XdciVbAcViAdc�dg�Ac_jgn(�
lZ�XdjaY�WZ�]ZaY�aAVWaZ�[dg�Vcn�gZhjaiAc?�YVbV?Zh(�gZbZYAViAdc�Xdhih�VcY�Vcn�gZaViZY�eZcVaiAZh�dg�[AcZh(�VcY�Vcn�aAVWAaAin�XdjaY�
ZmXZZY� djg� gZhdjgXZh� dg� Vcn� VeeaAXVWaZ� AchjgVcXZ� XdkZgV?Z� lZ� bVn� ]VkZ*� K]Z� Xdhi� d[� XdbeaAVcXZ� lAi]� i]ZhZ� aVlh� VcY�
gZ?jaViAdch�bVn�WZXdbZ�hA?cA[AXVci(�VcY�djg�[VAajgZ�id�Xdbean�bVn�gZhjai�Ac�hjWhiVciAVa�[AcZh�dg�di]Zg�XdchZfjZcXZh(�VcY�ZAi]Zg�
XdjaY�cZ?ViAkZan�V[[ZXi�djg�deZgViAc?�gZhjaih*

D-�R=;Y� ;=HH-;;K=44A� NSY-LWFY-� YM-�7F4NT3@�FSI�3-HNUM-W�1NT;HN-SH-;�G=;NS-;;-;� YT� W-F4NB-� YM-� KNSFSHNF4� LTF4;� YMFY�?-�
H=WW-SY4A�FSYNHNUFY-�

IAh`h�lZ�[VXZ�Ac�XdccZXiAdc�lAi]�i]Z�dc?dAc?�AciZ?gViAdc�d[�"VaAd;m�VcY�;ZXAe]Zg�9AdhXAZcXZh�AcXajYZ6

x NZ� bVn� ]VkZ� YA[[AXjaiAZh� bVcV?Ac?� VXfjAgZY� egdYjXih� VcY� iZhih� dg� gZiVAcAc?� `Zn� eZghdccZa� [gdb� i]Z� VXfjAgZY�
WjhAcZhhZh7

x NZ�bVn�cdi�hjXXZhh[jaan� AciZ?gViZ� i]Z�VXfjAgZY�WjhAcZhhZh�Vh�eaVccZY�%AcXajYAc?(�[dg�ZmVbeaZ(�hnhiZbh�AciZ?gViAdc&(�
i]ZgZ�XdjaY�WZ�jcVciAXAeViZY�VYkZghZ�AbeVXih�dc�i]Z�VXfjAgZY�WjhAcZhhZh(�dg�lZ�bVn�di]ZglAhZ�cdi�gZVaAoZ�i]Z�ZmeZXiZY�
gZijgc� dc� djg� AckZhibZcih(� l]AX]� XdjaY� VYkZghZan� V[[ZXi� djg� WjhAcZhh� dg� deZgViAc?� gZhjaih� VcY� ediZciAVaan� XVjhZ�
AbeVAgbZci�id�VhhZih�i]Vi�lZ�gZXdgY�Vh�V�eVgi�d[�Vc�VXfjAhAiAdc�AcXajYAc?�AciVc?AWaZ�VhhZih�VcY�?ddYlAaa7

x Fjg� deZgViAc?� gZhjaih� dg� [AcVcXAVa� XdcYAiAdc� bVn� WZ� VYkZghZan� AbeVXiZY� Wn� %A&� XaVAbh� dg� aAVWAaAiAZh� gZaViZY� id� i]Z�
VXfjAgZY� WjhAcZhhZh� AcXajYAc?(� Vbdc?� di]Zgh(� XaVAbh� [gdb� L*J*� dg� AciZgcViAdcVa� gZ?jaVidgn� dg� di]Zg� ?dkZgcbZciVa�
V?ZcXAZh(� iZgbAcViZY� ZbeadnZZh(� XjggZci� dg� [dgbZg� XjhidbZgh� dg� WjhAcZhh� eVgicZgh(� dg� di]Zg� i]AgY� eVgiAZh7� %AA&� egZ)
ZmAhiAc?� XdcigVXijVa� gZaViAdch]Aeh� d[� i]Z� VXfjAgZY� WjhAcZhhZh� i]Vi� lZ� ldjaY� cdi� ]VkZ� di]ZglAhZ� ZciZgZY� Acid(� i]Z�
iZgbAcViAdc� dg� bdYA[AXViAdc� d[� l]AX]� bVn� WZ� Xdhian� dg� YAhgjeiAkZ� id� djg� WjhAcZhh7� %AAA&� jc[VkdgVWaZ� VXXdjciAc?�
igZVibZci�Vh�V�gZhjai�d[�i]Z�VXfjAgZY�WjhAcZhhZh$�egVXiAXZh7�VcY�%Ak&�AciZaaZXijVa�egdeZgin�XaVAbh�dg�YAhejiZh7

x EZAi]Zg�"VaAd;m�cdg�;ZXAe]Zg�9AdhXAZcXZh�lVh�gZfjAgZY�id�bVAciVAc�Vc�AciZgcVa�Xdcigda�Ac[gVhigjXijgZ�i]Vi�ldjaY�bZZi�
i]Z�hiVcYVgYh�d[�V�ejWaAX�XdbeVcn(�AcXajYAc?�i]Z�gZfjAgZbZcih�d[�i]Z�JVgWVcZh)FmaZn�8Xi�d[�.,,.*�K]Z�Xdhih�i]Vi�lZ�
bVn�AcXjg�id�AbeaZbZci�hjX]�Xdcigdah�VcY�egdXZYjgZh�bVn�WZ�hjWhiVciAVa�VcY�lZ�XdjaY�ZcXdjciZg�jcZmeZXiZY�YZaVnh�
VcY�X]VaaZc?Zh�Ac�i]Ah�AbeaZbZciViAdc*�#c�VYYAiAdc(�lZ�bVn�YAhXdkZg�hA?cA[AXVci�YZ[AXAZcXAZh�dg�bViZgAVa�lZV`cZhhZh�Ac�
i]Z�fjVaAin�d[�"VaAd;m$h�dg�;ZXAe]Zg�9AdhXAZcXZh$�gZheZXiAkZ�[AcVcXAVa�VcY�YAhXadhjgZ�Xdcigdah�VcY�egdXZYjgZh7

x NZ� bVn� ZmeZgAZcXZ� V� [VAajgZ� d[� YZkZadebZci� VXiAkAiAZh� dc� WZ]Va[� d[� V� "VaAd;m� XjhidbZg� l]ZgZ� "VaAd;m� WZVgh�
YZkZadebZci�gAh`�gZhjaiAc?�Ac�V�gZ[jcY�d[�YZkZadebZci�[ZZh7
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x NZ� bVn� [VAa� id� igVchAiAdc� bVcj[VXijgAc?� d[� i]Z� iZhi� `Aih� [dg� i]Z� c:djciZg(� XjggZcian� egdYjXZY� Wn� EVcdJigAc?(� id�
"VaAd;mbh� bVcj[VXijgAc?� [VXAaAin� Ac� DVghZAaaZ(�  gVcXZ� Ac� V� iAbZan� bVccZg� dg� Vi� Vaa(� dg� lZ� bVn� ZmeZgAZcXZ�
bVcj[VXijgAc?�AggZ?jaVgAiAZh�dg�X]VaaZc?Zh�Ac�XdccZXiAdc�lAi]�i]Z�igVchAiAdc(�AcXajYAc?�gdaaAc?�WaVX`djih�YjZ�id�ZcZg?n�
h]dgiV?Zh�Ac��jgdeZ7�

x NZ�bVn�cdi�gZVaAoZ�i]Z�VciAXAeViZY�VXXgZiAdc�id�djg�?gdhh�bVg?Ach�Vh�V�gZhjai�d[�igVchAiAdcAc?�bVcj[VXijgAc?�d[�iZhi�`Aih�
id�"VaAd;m7

x NZ�bVn�ZmeZgAZcXZ�YAhV?gZZbZcih�lAi]�i]Z� gZcX]�ZbeadnZZ�ldg`�XdjcXAa7�VcY

x NZ�bVn�]VkZ�[VAaZY�id�AYZciA[n�dg�VhhZhh�i]Z�bV?cAijYZ�d[�XZgiVAc�aAVWAaAiAZh(�h]dgiXdbAc?h�dg�di]Zg�XAgXjbhiVcXZh�egAdg�
id� VXfjAgAc?� ZAi]Zg� d[� i]Z� VXfjAgZY� WjhAcZhhZh(� l]AX]� XdjaY� gZhjai� Ac� jcZmeZXiZY� aAiA?ViAdc� dg� gZ?jaVidgn� ZmedhjgZ(�
jc[VkdgVWaZ�VXXdjciAc?�igZVibZci(�V�YAkZghAdc�d[�bVcV?ZbZcibh�ViiZciAdc�VcY�gZhdjgXZh(�VcY�di]Zg�VYkZghZ�Z[[ZXih�dc�
djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc(�VcY�deZgViAc?�gZhjaih*

D-�FW-�-@UT;-I�YT�WN;P;�F;;THNFY-I�?NYM�YWFS;FHYNTS;�I-STRNSFY-I�NS�KTW-NLS�H=WW-SHA�

:]Vc?Zh� Ac� i]Z� kVajZ� d[� i]Z� gZaZkVci� XjggZcXAZh� bVn� V[[ZXi� i]Z� Xdhi� d[� XZgiVAc� AiZbh� gZfjAgZY� Ac� djg� deZgViAdch� VcY�
XdcigVXijVa�V?gZZbZcih*�:]Vc?Zh�Ac�XjggZcXn�ZmX]Vc?Z�gViZh(�hjX]�Vh�i]Z�gZXZci�higZc?i]ZcAc?�d[�i]Z�L*J*�YdaaVg�gZaViAkZ�id�i]Z�
�jgd(� bVn� Vahd� V[[ZXi� i]Z� gZaViAkZ� egAXZh� Vi� l]AX]� lZ� VgZ� VWaZ� id� hZaa� egdYjXih� Ac� i]Z� hVbZ� bVg`Zi*� Fjg� gZkZcjZ� [gdb�
AciZgcViAdcVa�XjhidbZgh�bVn�WZ�cZ?ViAkZan�AbeVXiZY�Vh�AcXgZVhZh�Ac�i]Z�L*J*�YdaaVg�gZaViAkZ�id�djg�AciZgcViAdcVa�XjhidbZgh�adXVa�
XjggZcXn�XdjaY�bV`Z�djg�egdYjXih�bdgZ�ZmeZchAkZ(�AbeVXiAc?�djg�VWAaAin�id�XdbeZiZ*�Fjg�Xdhih�d[�bViZgAVah�[gdb�AciZgcViAdcVa�
hjeeaAZgh�bVn� AcXgZVhZ� A[(� Ac�dgYZg� id�XdciAcjZ�YdAc?�WjhAcZhh�lAi]�jh(� i]Zn� gVAhZ� i]ZAg�egAXZh�Vh� i]Z�kVajZ�d[� i]Z�L*J*�YdaaVg�
YZXgZVhZh�gZaViAkZ�id�i]ZAg�adXVa�XjggZcXn*� dgZA?c�edaAXAZh�VcY�VXiAdch�gZ?VgYAc?�XjggZcXn�kVajViAdc�XdjaY�gZhjai�Ac�VXiAdch�Wn�
i]Z�LcAiZY�JiViZh�VcY�di]Zg�XdjcigAZh�id�d[[hZi�i]Z�Z[[ZXih�d[�hjX]�[ajXijViAdch*�IZXZci�?adWVa�[AcVcXAVa�XdcYAiAdch�]VkZ�aZY�id�V�
]A?]�aZkZa�d[�kdaViAaAin�Ac�[dgZA?c�XjggZcXn�ZmX]Vc?Z�gViZh�VcY�i]Vi�aZkZa�d[�kdaViAaAin�bVn�XdciAcjZ(�l]AX]�XdjaY�VYkZghZan�V[[ZXi�
djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc(�dg�gZhjaih�d[�deZgViAdch*

0;U-HY;�TK�T=W�NSY-WSFYNTSF4�G=;NS-;;�-@UT;-�=;�YT�G=;NS-;;��W-L=4FYTWA��UT4NYNHF4��TU-WFYNTSF4��KNSFSHNF4�FSI�-HTSTRNH�WN;P;�
F;;THNFY-I�?NYM�ITNSL�G=;NS-;;�T=Y;NI-�TK�YM-�BSNY-I�#YFY-;�

Fjg� WjhAcZhh� higViZ?n� XjggZcian� AcXajYZh� AciZgcViAdcVa� egZhZcXZ� VcY� ZmeVchAdc� Ac� hZaZXi� XdjcigAZh� VcY� bVn� AcXajYZ�
YZkZadeAc?�VcY�bVAciVAcAc?�e]nhAXAVc�djigZVX]�VcY�ZYjXViAdc�XVeVWAaAiAZh�djihAYZ�d[�i]Z�LcAiZY�JiViZh(�ZhiVWaAh]Ac?�V?gZZbZcih�
lAi]� aVWdgVidgAZh(� VcY� ZmeVcYAc?� djg� gZaViAdch]Aeh� lAi]� AciZgcViAdcVa� eVnZgh*� #c� .,.-(� lZ� VXfjAgZY� "VaAd;m(� Vc� Abbjcd)
dcXdad?n�YAV?cdhiAXh�XdbeVcn�i]Vi�Ah�WVhZY�Ac�DVghZAaaZ(� gVcXZ(�VcY�deZgViZh�?adWVaan*�;dAc?�WjhAcZhh�AciZgcViAdcVaan�AckdakZh�
V�cjbWZg�d[�gAh`h(�AcXajYAc?6

x bjaiAeaZ(�Xdc[aAXiAc?�VcY�X]Vc?Ac?�aVlh�VcY�gZ?jaViAdch�hjX]�Vh�iVm�aVlh(�egAkVXn�aVlh(�Zmedgi�VcY�Abedgi�gZhigAXiAdch(�
ZbeadnbZci�aVlh(�gZ?jaVidgn�gZfjAgZbZcih�VcY�di]Zg�?dkZgcbZciVa�VeegdkVah(�eZgbAih�VcY�aAXZchZh7

x YA[[AXjaiAZh�Ac�bVAciVAcAc?�i]Z�bVcj[VXijgAc?�djieji�lZ�VciAXAeViZ�Vi�i]Z�DVghZAaaZ(� gVcXZ�[VXAaAin�Vh�V�gZhjai�d[�gdaaAc?�
WaVX`djih�YjZ�id�ZcZg?n�h]dgiV?Zh�Ac��jgdeZ�gZhjaiAc?�[gdb�i]Z�IjhhAVc�AckVhAdc�d[�L`gVAcZ7

x [VAajgZ� Wn� jh� id� dWiVAc� gZ?jaVidgn� VeegdkVah� dg� XZgiA[AXViAdch�l]ZgZ� gZfjAgZY� [dg� i]Z� jhZ� d[� djg� hdajiAdch� Ac� kVgAdjh�
XdjcigAZh7

x XdbeaZmAiAZh�VhhdXAViZY�lAi]�bVcV?Ac?�bjaiAeaZ�eVnZg�gZAbWjghZbZci�gZ?AbZh(�?dkZgcbZci�eVnZgh�dg�eViAZci�hZa[)eVn�
hnhiZbh(�AcXajYAc?�eVnZgh�bVcYViAc?�VYYAiAdcVa�ZkAYZcXZ�gZfjAgZbZcih�[dg�gZAbWjghZbZci�XdchAYZgViAdc7

x ad?AhiAXh�VcY�gZ?jaViAdch�VhhdXAViZY�lAi]�h]AeeAc?�iAhhjZ�hVbeaZh(�AcXajYAc?�Ac[gVhigjXijgZ�XdcYAiAdch�VcY�igVchedgiViAdc�
YZaVnh7

x X]VaaZc?Zh� VhhdXAViZY� lAi]� ZhiVWaAh]Ac?� aVWdgVidgn� eVgicZgh(� AcXajYAc?� egdeZg� hVbeaZ� XdaaZXiAdc� iZX]cAfjZh(�
bVcV?ZbZci�d[�hjeeaAZh(�hVbeaZ�ad?AhiAXh(�WAaaAc?�VcY�egdbdiAdcVa�VXiAkAiAZh7

x aAbAih�dc�djg�VWAaAin�id�eZcZigViZ�AciZgcViAdcVa�bVg`Zih�A[�lZ�VgZ�cdi�VWaZ�id�egdXZhh�iZhih�adXVaan7
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x [AcVcXAVa� gAh`h(� hjX]� Vh� adc?Zg� eVnbZci� XnXaZh(� YA[[AXjain� Ac� XdaaZXiAc?� [gdb�eVnZgh(� i]Z� Z[[ZXi� d[� adXVa� VcY� gZ?AdcVa�
[AcVcXAVa�XgAhZh(�VcY�ZmedhjgZ�id�[dgZA?c�XjggZcXn�ZmX]Vc?Z�gViZ�[ajXijViAdch7

x cVijgVa�YAhVhiZgh(�edaAiAXVa�VcY�ZXdcdbAX�AchiVWAaAin(�AcXajYAc?�lVgh(�iZggdgAhb(�VcY�edaAiAXVa�jcgZhi(�djiWgZV`�d[�YAhZVhZ(�
AcXajYAc?�:FM#;)-5(�WdnXdiih(�XjgiVAabZci�d[� igVYZ�VcY�di]Zg�WjhAcZhh� gZhigAXiAdch� %AcXajYAc?�Vh�V�YAgZXi�dg� AcYAgZXi�
gZhjai�d[�i]Z�Xdc[aAXi�Ac�L`gVAcZ&7�VcY

x gZ?jaVidgn�VcY�XdbeaAVcXZ�gAh`h�i]Vi�gZaViZ�id�bVAciVAcAc?�VXXjgViZ�Ac[dgbViAdc�VcY�Xdcigda�dkZg�VXiAkAiAZh�i]Vi�bVn�[Vaa�
lAi]Ac�i]Z�ejgkAZl�d[�i]Z� dgZA?c�:dggjei�GgVXiAXZh�8Xi�d[�-533(�AcXajYAc?�Wdi]�Aih�Wdd`h�VcY�gZXdgYh�egdkAhAdch�VcY�
Aih�VciA)WgAWZgn�egdkAhAdch*

8cn�d[� i]ZhZ� [VXidgh� XdjaY� hA?cA[AXVcian�]Vgb�djg� [jijgZ� AciZgcViAdcVa� ZmeVchAdc�VcY�deZgViAdch�VcY(� XdchZfjZcian(�djg�
gZkZcjZ�VcY�gZhjaih�d[�deZgViAdch*

 =W�TU-WFYNSL�W-;=4Y;�RFA�G-�FI>-W;-4A�FKK-HY-I�GA�=SKF>TWFG4-�RFHWT-HTSTRNH�FSI�RFWP-Y�HTSINYNTS;�

Fjg�WjhAcZhh�dg�[AcVcXAVa�gZhjaih�bVn�WZ�VYkZghZan�AbeVXiZY�Wn�jcXZgiVAc�ZXdcdbAX�XdcYAiAdch(�AcXajYAc?6�i]Z�AbeVXi�d[�
i]Z�:FM#;)-5�eVcYZbAX(�VYkZghZ�X]Vc?Zh�Ac�AciZgZhi�gViZh(�[dgZA?c�XjggZcXn�ZmX]Vc?Z�gViZh(�iVm�aVlh�dg�iVm�gViZh7�Ac[aViAdc7�V�
gZXZhhAdc7�XdcigVXiAdc�Ac�i]Z�VkVAaVWAaAin�d[�XgZYAi�Ac�i]Z�bVg`ZieaVXZ�YjZ�id�aZ?AhaViAdc�dg�di]Zg�ZXdcdbAX�XdcYAiAdch(�l]AX]�bVn�
ediZciAVaan� AbeVAg�djg�VWAaAin� id�VXXZhh� i]Z�XVeAiVa�bVg`Zih�dc� iZgbh�VXXZeiVWaZ� id�jh�dg�Vi�Vaa7�VcY� i]Z�Z[[ZXih�d[�?dkZgcbZci�
AcAiAViAkZh�id�bVcV?Z�ZXdcdbAX�XdcYAiAdch*�DVcn�d[�i]Z�XdjcigAZh�Ac�l]AX]�lZ�deZgViZ(�AcXajYAc?�i]Z�L*J*�VcY�i]dhZ�Ac��jgdeZ(�
]VkZ�ZmeZgAZcXZY�VcY�XdciAcjZ�id�ZmeZgAZcXZ�jcXZgiVAc�ZXdcdbAX�XdcYAiAdch(�AcXajYAc?�AcXgZVhZY�Ac[aViAdc�gViZh(�gZhjaiAc?�[gdb�
?adWVa�Vh�lZaa�Vh�adXVa�[VXidgh*� dg�ZmVbeaZ(�Ac� ZWgjVgn�.,..(�IjhhAV�aVjcX]ZY�V�hA?cA[AXVci�bAaAiVgn�VXiAdc�V?VAchi�L`gVAcZ(�i]Z�
h]dgi�VcY�adc?)iZgb�AbeaAXViAdch�d[�l]AX]�VgZ�YA[[AXjai�id�egZYAXi�Vi�i]Ah�iAbZ*�K]Z�AbeVXi�id�L`gVAcZ�Vh�lZaa�Vh�VXiAdch�iV`Zc�Wn�
di]Zg� XdjcigAZh(� AcXajYAc?�cZl�VcY� higAXiZg� hVcXiAdch� AbedhZY�Wn� i]Z�L*J*� VcY� i]Z��jgdeZVc�LcAdc(� VcY�di]Zg� XdjcigAZh� VcY�
XdbeVcAZh� VcY� dg?VcAoViAdch(� XdjaY� VYkZghZan� V[[ZXi� i]Z� ?adWVa� ZXdcdbn� VcY� [AcVcXAVa� bVg`Zih� VcY� i]jh� XdjaY� V[[ZXi� djg�
WjhAcZhh�VcY�gZhjaih�d[�deZgViAdch(�Vh�lZaa�Vh� i]Z�egAXZ�d[�djg�Xdbbdc�hidX`�VcY�djg�VWAaAin� id� gVAhZ�VYYAiAdcVa�XVeAiVa�l]Zc�
cZZYZY�dc�VXXZeiVWaZ�iZgbh*

DdgZdkZg(�lZ�XVccdi�egZYAXi�]dl�[jijgZ�ZXdcdbAX�XdcYAiAdch�lAaa�V[[ZXi�djg�XjhidbZgh(�hjeeaAZgh�VcY�YAhigAWjidgh�VcY�Vcn�
cZ?ViAkZ�AbeVXi�dc�djg�XgAiAXVa�XjhidbZgh(�hjeeaAZgh�dg�YAhigAWjidgh�bVn�Vahd�]VkZ�Vc�VYkZghZ�AbeVXi�dc�djg�gZhjaih�d[�deZgViAdch�
dg� [AcVcXAVa� XdcYAiAdc*� 8� hZkZgZ� dg� egdadc?ZY� ZXdcdbAX� Ydlcijgc(� Vh� gZhjai� d[� V� ?adWVa� eVcYZbAX� hjX]� Vh� i]Z� :FM#;)-5�
eVcYZbAX� dg� di]ZglAhZ(� XdjaY� gZhjai� Ac� V� kVgAZin� d[� gAh`h� id� djg� WjhAcZhh(� AcXajYAc?�lZV`ZcZY� YZbVcY� [dg� djg� egdYjXih� VcY�
hZgkAXZh�VcY�djg�VWAaAin�id�gVAhZ�VYYAiAdcVa�XVeAiVa�l]Zc�cZZYZY�dc�[VkdgVWaZ�iZgbh(�A[�Vi�Vaa*�8�lZV`�dg�YZXaAcAc?�ZXdcdbn�XdjaY�
higVAc�djg�XdaaVWdgVidgh(�edhhAWan�gZhjaiAc?�Ac�hjeean�YAhgjeiAdc(�dg�XVjhZ�YZaVnh�Ac�i]ZAg�eVnbZcih�id�jh*�8cn�d[�i]Z�[dgZ?dAc?�
XdjaY�]Vgb�djg�WjhAcZhh�VcY�lZ�XVccdi�VciAXAeViZ�Vaa�d[�i]Z�lVnh�Ac�l]AX]�i]Z�XjggZci�ZXdcdbAX�XaAbViZ�VcY�[AcVcXAVa�bVg`Zi�
XdcYAiAdch�XdjaY�VYkZghZan�AbeVXi�djg�WjhAcZhh*

 =W�W-4NFSH-�TS�IN;YWNG=YTW;�KTW�;F4-;�TK�T=W�UWTI=HY;�T=Y;NI-�TK�YM-�BSNY-I�#YFY-;��FSI�TS�H4NSNHF4�4FGTWFYTWN-;�KTW�I-4N>-WA�
TK�!WT;NLSF�Y-;YNSL�;-W>NH-;��HT=4I�4NRNY�TW�UW->-SY�=;�KWTR�;-44NSL�T=W�UWTI=HY;�FSI�NRUFHY�T=W�W->-S=-�

NZ�]VkZ�ZhiVWaAh]ZY�YAhigAWjiAdc�V?gZZbZcih�[dg�i]Z�c:djciZg�8cVanhAh�JnhiZb�[dg�YAV?cdhiAX�jhZ�VcY�gZaViZY�YAV?cdhiAX�
`Ai�egdYjXih�Ac�XZgiVAc�XdjcigAZh�l]ZgZ�lZ�Yd�cdi�hZaa�YAgZXian*�NZ�AciZcY�id�XdciAcjZ�id�?gdl�djg�WjhAcZhh�AciZgcViAdcVaan(�VcY�
id�Yd�hd�lZ�bjhi�ViigVXi�VYYAiAdcVa�YAhigAWjidgh�VcY�gZiVAc�ZmAhiAc?�YAhigAWjidgh�id�bVmAbAoZ�i]Z�XdbbZgXAVa�deedgijcAin�[dg�djg�
egdYjXih*�K]ZgZ�Ah�cd�?jVgVciZZ�i]Vi�lZ�lAaa�WZ�hjXXZhh[ja�Ac�ViigVXiAc?�dg�gZiVAcAc?�YZhAgVWaZ�hVaZh�VcY�YAhigAWjiAdc�eVgicZgh�dg�
i]Vi�lZ�lAaa�WZ�VWaZ�id�ZciZg�Acid�hjX]�VggVc?ZbZcih�dc�[VkdgVWaZ�iZgbh*�;AhigAWjidgh�bVn�cdi�XdbbAi�i]Z�cZXZhhVgn�gZhdjgXZh�id�
bVg`Zi�VcY�hZaa�djg�egdYjXih�id�i]Z�aZkZa�d[�djg�ZmeZXiViAdch�dg�bVn�X]ddhZ�id�[Vkdg�bVg`ZiAc?�i]Z�egdYjXih�d[�djg�XdbeZiAidgh*�
#[� XjggZci� dg� [jijgZ� YAhigAWjidgh� Yd� cdi� eZg[dgb� VYZfjViZan(� dg� lZ� VgZ� jcVWaZ� id� ZciZg� Acid� Z[[ZXiAkZ� VggVc?ZbZcih� lAi]�
YAhigAWjidgh�Ac�eVgiAXjaVg�?Zd?gVe]AX�VgZVh(�lZ�bVn�cdi�gZVaAoZ�adc?)iZgb�AciZgcViAdcVa�gZkZcjZ�?gdli]*

JAbAaVgan(� lZ� dg� djg� YAhigAWjidgh� ]VkZ� ZciZgZY� Acid� V?gZZbZcih� lAi]� XaAcAXVa� aVWdgVidgAZh� ?adWVaan� id� egdkAYZ� GgdhA?cV�
iZhiAc?�hZgkAXZh*�NZ�Yd�cdi�egdkAYZ�iZhiAc?�hZgkAXZh�YAgZXian�VcY(�i]jh(�lZ�VgZ�gZaAVci�dc�i]ZhZ�XaAcAXVa�aVWdgVidgAZh�id�VXiAkZan�
egdbdiZ� VcY� hZaa� GgdhA?cV� iZhiAc?� hZgkAXZh*� K]ZhZ� XaAcAXVa� aVWdgVidgAZh� bVn� iV`Z� adc?Zg� i]Vc� VciAXAeViZY� id� WZ?Ac� d[[ZgAc?�
GgdhA?cV�iZhiAc?�hZgkAXZh�VcY�bVn�cdi�XdbbAi�i]Z�cZXZhhVgn�gZhdjgXZh�id�bVg`Zi�VcY�hZaa�GgdhA?cV�iZhiAc?�hZgkAXZh�id�i]Z�aZkZa�d[�
djg� ZmeZXiViAdch*�  jgi]ZgbdgZ(� lZ� AciZcY� id� XdcigVXi�lAi]� VYYAiAdcVa� XaAcAXVa� aVWdgVidgAZh� id� d[[Zg� GgdhA?cV� iZhiAc?� hZgkAXZh(�
AcXajYAc?�e]nhAXAVc)dlcZY�aVWdgVidgAZh(�VcY�lZ�bVn�WZ�jchjXXZhh[ja�Ac�ViigVXiAc?�VcY�XdcigVXiAc?�lAi]�cZl�XaAcAXVa�aVWdgVidgn�
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egdkAYZgh*� #[� XjggZci� dg� [jijgZ� GgdhA?cV� iZhiAc?� hZgkAXZ� egdkAYZgh� Yd� cdi� eZg[dgb� VYZfjViZan(� dg�lZ� VgZ� jcVWaZ� id� ZciZg� Acid�
XdcigVXih�lAi]�VYYAiAdcVa�XaAcAXVa� aVWdgVidgAZh� id�egdkAYZ�GgdhA?cV�iZhiAc?�hZgkAXZh(�lZ�bVn�cdi�WZ�hjXXZhh[ja�hZaaAc?�GgdhA?cV�
VcY�djg�[jijgZ�gZkZcjZ�egdheZXih�bVn�WZ�VYkZghZan�V[[ZXiZY*

4WWTW;�TW�I-K-HY;�NS�T=W�UWTI=HY;�TW�;-W>NH-;�HT=4I�MFWR�T=W�W-U=YFYNTS��I-HW-F;-�RFWP-Y�FHH-UYFSH-�TK�T=W�UWTI=HY;�TW�
;-W>NH-;�TW�-@UT;-�=;�YT�UWTI=HY�4NFGN4NYA�H4FNR;��FSI�?-�HT=4I�KFH-�;=G;YFSYNF4�4NFGN4NYN-;�YMFY�-@H--I�T=W�W-;T=WH-;�

NZ�VgZ�XgZViAc?�cZl�iZhih(�egdYjXih�VcY�hZgkAXZh(�bVcn�d[�l]AX]�VgZ�AcAiAVaan�WVhZY�dc�cdkZa�iZX]cdad?AZh*�Fjg�cZl�iZhih�
VcY�egdYjXih�bVn�XdciVAc�jcYZiZXiZY�Zggdgh�dg�YZ[ZXih�i]Vi�VgZ�cdi�AYZciA[AZY�jciAa�V[iZg�i]Zn�VgZ�[Aghi�AcigdYjXZY�id�i]Z�bVg`Zi*�
8h� Vaa� d[� djg� iZhih(� egdYjXih� VcY� hZgkAXZh� egd?gZhh(� lZ� dg� di]Zgh� bVn� YZiZgbAcZ� i]Vi� lZ� bVYZ� jcAciZcYZY� hXAZciA[AX� dg�
iZX]cdad?AXVa� bAhiV`Zh� dg� dbAhhAdch*�  jgi]ZgbdgZ(� i]Z� iZhiAc?� egdXZhhZh� jiAaAoZ� V� cjbWZg� d[� XdbeaZm� VcY� hde]AhiAXViZY�
WAdX]ZbAXVa(�Ac[dgbViAXh(�deiAXVa�VcY�bZX]VcAXVa�egdXZhhZh(�bVcn�d[�l]AX]�VgZ�]A?]an�hZchAiAkZ�id�ZmiZgcVa�[VXidgh�VcY�kVgAViAdc�
WZilZZc�iZhiAc?�gjch*�IZ[AcZbZcih�id�djg�egdXZhhZh�bVn�AcAiAVaan�gZhjai�Ac�jcVciAXAeViZY�AhhjZh�i]Vi�gZYjXZ�Z[[AXAZcXn�dg�AcXgZVhZ�
kVgAVWAaAin*� #c� eVgiAXjaVg(� hZfjZcXAc?(� l]AX]� Ah� V� `Zn� XdbedcZci� d[� i]ZhZ� egdXZhhZh(� XdjaY� WZ� AcZ[[AXAZci� lAi]� ]A?]Zg)i]Vc)
ZmeZXiZY�kVgAVWAaAin*�K]Ah�XdjaY�AcXgZVhZ�idiVa�hZfjZcXAc?�Xdhih�VcY�gZYjXZ�i]Z�cjbWZg�d[�hVbeaZh�lZ�XVc�egdXZhh�Ac�V�?AkZc�
iAbZ�eZgAdY(�l]AX]�bVn�cZ?ViAkZan�AbeVXi�XjhidbZg�ijgcVgdjcY�iAbZ*�8YYAiAdcVaan(�djg�aVWdgVidgn�deZgViAdch�XdjaY�gZhjai�Ac�Vcn�
cjbWZg� d[� Zggdgh� dg� YZ[ZXih*� Fjg� fjVaAin� VhhjgVcXZ� hnhiZb� dg� egdYjXi� YZkZadebZci� egdXZhhZh� bVn� [VAa� id� egZkZci� jh� [gdb�
AcVYkZgiZci�egdWaZbh�lAi]�hVbeaZh(�hVbeaZ�fjVaAin(�aVW�egdXZhhZh�AcXajYAc?�hZfjZcXAc?(�hd[ilVgZ(�YViV�jeadVY�dg�VcVanhAh(�gVl�
bViZgAVah(�gZV?Zci�bVcj[VXijgAc?(�VhhVn�fjVaAin�dg�YZhA?c(�dg�di]Zg�XdbedcZcih�dg�egdXZhhZh*�DdgZdkZg(�djg�VhhVnh�bVn�]VkZ�
fjVaAin� dg� YZhA?c� Zggdgh(� VcY� lZ� bVn� ]VkZ� AcVYZfjViZ� egdXZYjgZh� dg� AchigjbZciViAdc� id� egdXZhh� hVbeaZh(� VhhZbWaZ� djg�
egdegAZiVgn�egAbZg�bAmZh�VcY�XdbbZgXAVa�bViZgAVah(�jeadVY�VcY�VcVanoZ�YViV(�dg�di]ZglAhZ�XdcYjXi�djg�aVWdgVidgn�deZgViAdch*�
8YYAiAdcVaan(�i]Z�bVg`ZiAc?(�hVaZ�VcY�jhZ�d[�djg�XjggZci�dg�[jijgZ�iZhih�XdjaY�aZVY�id�egdYjXi�aAVWAaAin�XaVAbh�A[�hdbZdcZ�lZgZ�id�
VaaZ?Z� i]Vi� i]Z� iZhih� [VAaZY� id�eZg[dgb�Vh� i]Zn�lZgZ�YZhA?cZY*�NZ�bVn�Vahd�WZ�hjW_ZXi� id� aAVWAaAin� [dg�Zggdgh� Ac� i]Z� gZhjaih�lZ�
egdkAYZ� id�e]nhAXAVch�dg� [dg� V�bAhjcYZghiVcYAc?�d[(�dg� AcVeegdegAViZ� gZaAVcXZ�jedc(� i]Z� Ac[dgbViAdc�lZ�egdkAYZ*�Fjg�8[AgbV�
XaVhhA[AZgh�VgZ�eZg[dgbZY�dc� E8�hVbeaZh� i]Vi�VgZ�YAV?cdhZY�Vh� AcYZiZgbAcViZ�Wn�hiVcYVgY�XnideVi]dad?n� gZkAZl*�NZ� gZedgi�
gZhjaih�Vh�WZcA?c�dg�hjheAXAdjh�id�i]Z�egZhXgAWAc?�e]nhAXAVc*�LcYZg�XZgiVAc�XAgXjbhiVcXZh(�lZ�bA?]i�gZedgi�V�gZhjai�Vh�WZcA?c�i]Vi�
aViZg�egdkZh� id�]VkZ�WZZc�bVaA?cVci*�K]Ah�XdjaY�WZ� i]Z�gZhjai�d[� i]Z�e]nhAXAVc�]VkAc?�eddg�cdYjaZ�hVbeaAc?� Ac�XdaaZXiAc?� i]Z�
 E8(�eZg[dgbAc?�i]Z� E8�dc�V�YA[[ZgZci�cdYjaZ�i]Vc�i]Z�dcZ�i]Vi�Ah�bVaA?cVci�dg�[VAajgZ�d[�i]Z�XaVhhA[AZg�id�eZg[dgb�Vh�AciZcYZY*�
NZ�bVn�Vahd�WZ�hjW_ZXi� id�hAbAaVg� ineZh�d[�XaVAbh�gZaViZY�id�djg�;ZXAe]Zg�GgdhiViZ(�GgdhA?cV(��ckAhAV(�VcY�;ZXAe]Zg�9aVYYZg�
iZhih(�Vh�lZaa�Vh�iZhih�lZ�bVn�YZkZade�dg�VXfjAgZ�Ac�i]Z�[jijgZ*�

8cn�d[�i]Z�[dgZ?dAc?�YZ[ZXih�dg�Zggdgh�XdjaY�]Vgb�djg�gZejiViAdc(�YZXgZVhZ�bVg`Zi�VXXZeiVcXZ�d[�djg�egdYjXih�dg�hZgkAXZh�
dg� ZmedhZ� jh� id� egdYjXi� aAVWAaAin� XaVAbh*� � 8� egdYjXi� aAVWAaAin� dg� Zggdgh� VcY� dbAhhAdch� aAVWAaAin� XaVAb� XdjaY� [jgi]Zg� gZhjai� Ac�
hjWhiVciAVa�YVbV?Zh�VcY�WZ�Xdhian�VcY�iAbZ�XdchjbAc?�[dg�jh�id�YZ[ZcY*�8ai]dj?]�lZ�bVAciVAc�egdYjXi�aAVWAaAin�VcY�Zggdgh�VcY�
dbAhhAdch� AchjgVcXZ(�lZ�XVccdi�VhhjgZ�ndj� i]Vi�djg� AchjgVcXZ�ldjaY� [jaan�egdiZXi�jh� [gdb� i]Z� [AcVcXAVa� AbeVXi�d[�YZ[ZcYAc?�
V?VAchi�i]ZhZ�ineZh�d[�XaVAbh�dg�Vcn�_jY?bZcih(�[AcZh�dg�hZiiaZbZci�Xdhih�VgAhAc?�dji�d[�Vcn�hjX]�XaVAbh*�8cn�egdYjXi�aAVWAaAin�dg�
Zggdgh�VcY�dbAhhAdch�aAVWAaAin�XaVAb�Wgdj?]i�V?VAchi�jh(�lAi]�dg�lAi]dji�bZgAi(�XdjaY�AcXgZVhZ�djg�AchjgVcXZ�gViZh�dg�egZkZci�jh�
[gdb�hZXjgAc?�AchjgVcXZ�XdkZgV?Z�Ac�i]Z�[jijgZ*��8YYAiAdcVaan(�Vcn�egdYjXi�aAVWAaAin�aVlhjAi�XdjaY�XVjhZ�Ac_jgn�id�djg�gZejiViAdc(�
YZXgZVhZ�bVg`Zi�VXXZeiVcXZ�d[�djg�egdYjXih�dg�XVjhZ�jh�id�gZXVaa�dg�hjheZcY�hVaZh�d[�djg�egdYjXih�VcY�hdajiAdch*�K]Z�dXXjggZcXZ�
d[�Vcn�d[�i]ZhZ�ZkZcih�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh�VcY�gZhjaih�d[�deZgViAdch*
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NVg(� iZggdgAhb(� ?ZdedaAiAXVa� jcXZgiVAciAZh(� AcXajYAc?� Vcn� YZkZadebZcih� dg� XdchZfjZcXZh� d[� i]Z� Xdc[aAXi� Ac� L`gVAcZ� dg�
gZaViZY�hVcXiAdch(� igVYZ�gZhigAXiAdch(�ejWaAX�]ZVai]�AhhjZh(�cVijgVa�YAhVhiZgh�VcY�di]Zg�XViVhigde]AX�ZkZcih�bVn�XVjhZ�YVbV?Z�dg�
YAhgjeiAdc�id�i]Z�ZXdcdbn�VcY�XdbbZgXZ�dc�V�?adWVa(�gZ?AdcVa�dg�Xdjcign)heZXA[AX�WVhAh(�VcY�XdjaY�YAhgjei�hjeean�dg�YZaAkZgn�
d[(�dg�YZbVcY�[dg(�djg�egdYjXih*� dg�ZmVbeaZ(�i]Z�:FM#;)-5�djiWgZV`�]Vh�]VY(�VcY�bVn�XdciAcjZ�id�]VkZ(�V�cZ?ViAkZ�Z[[ZXi�dc�
XdchjbZg�Xdc[AYZcXZ�VcY�heZcYAc?(�VcY�di]Zg�AbeVXih(�l]AX]�XdjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh*

#c�VYYAiAdc(�lZ�eZg[dgb�Vaa�d[�i]Z�8[AgbV�VcY��ckAhAV�?ZcdbAX�XaVhhA[AZg�iZhiAc?�Vi�djg�aVWdgVidgn�Ac�Jdji]�JVc� gVcXAhXd(�
:VaA[dgcAV(� cZVg�bV_dg� ZVgi]fjV`Z� [Vjaih� `cdlc� [dg� hZAhbAX� VXiAkAin� VcY� Ac� V� gZ?Adc� V[[ZXiZY� Wn�lAaY[AgZh*�NZ� eZg[dgb� djg�
jgdad?n�iZhih�Ac�djg�aVWdgVidgn�Ac�JVc�;AZ?d(�:VaA[dgcAV*�Fjg�aVWdgVidgn�Ac�8jhiAc(�KZmVh�VXXZeih�VcY�hidgZh�i]Z�bV_dgAin�d[�djg�
8[AgbV� E8�hVbeaZh�eZcYAc?�igVch[Zg�id�djg�:VaA[dgcAV�aVWdgVidgn�[dg�?ZcdbAX�iZhi�egdXZhhAc?*�Fjg�bVcj[VXijgAc?�[VXAaAin�Ac�
DVghZAaaZ(� gVcXZ(�egdYjXZh�bVcn�d[�djg�GgdhA?cV�iZhih(�Vh�lZaa�Vh�egdYjXih�[dg�djg�#M;�bVcj[VXijgAc?�WjhAcZhh(�VcY�Ah�hjW_ZXi�
id�i]Z�gAh`�d[�edlZg�djiV?Zh�gZhjaiAc?�[gdb�XdchigVAcZY��jgdeZVc�ZcZg?n�hjeean*
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K]Z�aVWdgVidgAZh�VcY�ZfjAebZci�lZ�jhZ�id�eZg[dgb�djg�iZhih�ldjaY�WZ�Xdhian�id�gZeaVXZ�VcY�XdjaY�gZfjAgZ�hjWhiVciAVa�aZVY�
iAbZ�id�gZeaVXZ�VcY�fjVaA[n�[dg�jhZ�A[�i]Zn�WZXVbZ�AcdeZgVWaZ*��Ai]Zg�d[�djg�[VXAaAiAZh�bVn�WZ�]VgbZY�dg�gZcYZgZY�AcdeZgVWaZ�Wn�
cVijgVa�dg�bVc)bVYZ�YAhVhiZgh(�AcXajYAc?�ZVgi]fjV`Zh(�[addYAc?�VcY�edlZg�djiV?Zh(�l]AX]�bVn�gZcYZg�Ai�YA[[AXjai�dg�AbedhhAWaZ�
[dg�jh�id�eZg[dgb�djg�iZhiAc?�hZgkAXZh�[dg�hdbZ�eZgAdY�d[�iAbZ�dg�id�gZXZAkZ�VcY�hidgZ�hVbeaZh*�K]Z�AcVWAaAin�id�eZg[dgb�djg�iZhih�
[dg�ZkZc�V�h]dgi�eZgAdY�d[�iAbZ�bVn�gZhjai�Ac�i]Z�adhh�d[�XjhidbZgh�dg�]Vgb�djg�gZejiViAdc(�VcY�lZ�bVn�WZ�jcVWaZ�id�gZ?VAc�i]dhZ�
XjhidbZgh� Ac� i]Z�[jijgZ*�8ai]dj?]�lZ�bVAciVAc� AchjgVcXZ�[dg�YVbV?Z� id�djg�egdeZgin�VcY� i]Z�YAhgjeiAdc�d[�djg�WjhAcZhh(� i]Ah�
AchjgVcXZ�bVn�cdi�WZ�hj[[AXAZci� id�XdkZg�Vaa�d[�djg�ediZciAVa� adhhZh�VcY�bVn�cdi�XdciAcjZ� id�WZ�VkVAaVWaZ� id�jh�dc�VXXZeiVWaZ�
iZgbh(�A[�Vi�Vaa*�
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NZ�ZmeZXi�XdciAcjZY�XVeAiVa�ZmeZcYAijgZh�VcY�deZgViAc?�adhhZh�dkZg�i]Z�cZmi�[Zl�nZVgh�Vh�lZ�ZmeVcY�djg�Ac[gVhigjXijgZ(�
XdbbZgXAVa� deZgViAdch� VcY� gZhZVgX]� VcY� YZkZadebZci� VXiAkAiAZh*� NZ� bVn� hZZ`� id� gVAhZ� VYYAiAdcVa� XVeAiVa� i]gdj?]� ZfjAin�
d[[ZgAc?h(� YZWi� [AcVcXAc?h(� XdaaVWdgViAdch� dg� aAXZchAc?� VggVc?ZbZcih*� 8YYAiAdcVa� [jcYAc?� bVn� cdi� WZ� VkVAaVWaZ� id� jh� dc�
VXXZeiVWaZ�iZgbh(�dg�Vi�Vaa*�#[�lZ�gVAhZ�[jcYh�Wn�AhhjAc?�ZfjAin�hZXjgAiAZh(�YAajiAdc�id�djg�hidX`]daYZgh�XdjaY�gZhjai*�8cn�ZfjAin�
hZXjgAiAZh� AhhjZY�Vahd�bVn�egdkAYZ� [dg� gA?]ih(�egZ[ZgZcXZh�dg�egAkAaZ?Zh� hZcAdg� id� i]dhZ�d[�]daYZgh�d[�djg�Xdbbdc�hidX`*�K]Z�
iZgbh� d[� YZWi� hZXjgAiAZh� AhhjZY� dg� WdggdlAc?h� XdjaY� AbedhZ� hA?cA[AXVci� gZhigAXiAdch� dc� djg� deZgViAdch*� K]Z� AcXjggZcXZ� d[�
VYYAiAdcVa�AcYZWiZYcZhh�dg�i]Z�AhhjVcXZ�d[�XZgiVAc�ZfjAin�hZXjgAiAZh�XdjaY�gZhjai�Ac�AcXgZVhZY�[AmZY�eVnbZci�dWaA?ViAdch�VcY�XdjaY�
Vahd�gZhjai�Ac�gZhigAXiAkZ�XdkZcVcih(�hjX]�Vh�aAbAiViAdch�dc�djg�VWAaAin�id�AcXjg�YZWi�dg�AhhjZ�VYYAiAdcVa�ZfjAin(�aAbAiViAdch�dc�djg�
VWAaAin�id�VXfjAgZ�dg�aAXZchZ�AciZaaZXijVa�egdeZgin�gA?]ih(�VcY�di]Zg�deZgViAc?�gZhigAXiAdch�i]Vi�XdjaY�VYkZghZan�V[[ZXi�djg�VWAaAin�id�
XdcYjXi�djg�WjhAcZhh*� #c�VYYAiAdc(� i]Z� AhhjVcXZ�d[�VYYAiAdcVa�ZfjAin�hZXjgAiAZh�Wn�jh(�dg� i]Z�edhhAWAaAin�d[�hjX]� AhhjVcXZ(�bVn�
XVjhZ�i]Z�bVg`Zi�egAXZ�d[�djg�Xdbbdc�hidX`�id�YZXaAcZ*�#c�i]Z�ZkZci�i]Vi�lZ�ZciZg�Acid�XdaaVWdgViAdch�dg�aAXZchAc?�VggVc?ZbZcih�
id�gVAhZ�XVeAiVa(�lZ�bVn�WZ�gZfjAgZY�id�VXXZei�jc[VkdgVWaZ�iZgbh*�K]ZhZ�V?gZZbZcih�bVn�gZfjAgZ�i]Vi�lZ�gZaAcfjAh]�dg�aAXZchZ�id�
V�i]AgY)eVgin�dc�jc[VkdgVWaZ�iZgbh�djg�gA?]ih�id�iZX]cdad?AZh�dg�egdYjXi�XVcYAYViZh�i]Vi�lZ�di]ZglAhZ�ldjaY�hZZ`�id�YZkZade�dg�
XdbbZgXAVaAoZ�djghZakZh(�dg�gZhZgkZ�XZgiVAc�deedgijcAiAZh�[dg�[jijgZ�ediZciAVa�VggVc?ZbZcih�l]Zc�lZ�bA?]i�WZ�VWaZ�id�VX]AZkZ�
bdgZ�[VkdgVWaZ�iZgbh*�K]Z�igVYAc?�egAXZh�[dg�djg�Xdbbdc�hidX`�VcY�di]Zg�XdbeVcAZh�]VkZ�WZZc�]A?]an�kdaViAaZ�Vh�V�gZhjai�d[�i]Z�
:FM#;)-5� eVcYZbAX(�l]AX]�bVn� gZYjXZ� djg� VWAaAin� id� VXXZhh� XVeAiVa� dc� [VkdgVWaZ� iZgbh� dg� Vi� Vaa*� #c� VYYAiAdc(� V� gZXZhhAdc(�
YZegZhhAdc� dg� di]Zg� hjhiVAcZY� VYkZghZ�bVg`Zi� ZkZci� gZhjaiAc?� [gdb� i]Z� hegZVY� d[�:FM#;)-5� XdjaY�bViZgAVaan� VcY� VYkZghZan�
V[[ZXi�djg�WjhAcZhh�VcY�i]Z�kVajZ�d[�djg�Xdbbdc�hidX`*�#[�lZ�VgZ�cdi�VWaZ�id�hZXjgZ�VYYAiAdcVa�[jcYAc?�l]Zc�cZZYZY(�lZ�bVn�
]VkZ� id� YZaVn(� gZYjXZ� i]Z� hXdeZ� d[� dg� ZaAbAcViZ� dcZ� dg�bdgZ� gZhZVgX]� VcY� YZkZadebZci� egd?gVbh� dg� hZaaAc?� VcY�bVg`ZiAc?�
AcAiAViAkZh*�#c�VYYAiAdc(�lZ�bVn�]VkZ�id�ldg`�lAi]�V�eVgicZg�dc�dcZ�dg�bdgZ�d[�djg�egdYjXih�dg�YZkZadebZci�egd?gVbh(�l]AX]�
XdjaY�adlZg�i]Z�ZXdcdbAX�kVajZ�d[�i]dhZ�egd?gVbh�id�djg�XdbeVcn*
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4NFGN4NYA��?MNHM�HT=4I�FI>-W;-4A�FKK-HY�T=W�G=;NS-;;�FSI�T=W�W-U=YFYNTS�

#c�i]Z�dgYAcVgn�XdjghZ�d[�djg�WjhAcZhh(�lZ�VcY�djg�i]AgY)eVgin�hZgkAXZ�egdkAYZgh�XdaaZXi�VcY�hidgZ�hZchAiAkZ�YViV(�AcXajYAc?�
aZ?Vaan�egdiZXiZY�]ZVai]�Ac[dgbViAdc(�di]Zg�eZghdcVaan�AYZciA[AVWaZ�Ac[dgbViAdc(�XgZYAi�XVgY�Ac[dgbViAdc(�AciZaaZXijVa�egdeZgin(�VcY�
djg�egdegAZiVgn�WjhAcZhh�VcY�[AcVcXAVa�Ac[dgbViAdc*�NZ�bVcV?Z�VcY�bVAciVAc�djg�VeeaAXViAdch�VcY�YViV�jiAaAoAc?�V�XdbWAcViAdc�
d[�dc)hAiZ�hnhiZbh(�bVcV?ZY�YViV�XZciZg�hnhiZbh�VcY�XadjY)WVhZY�YViV�XZciZg�hnhiZbh*�NZ�[VXZ�V�cjbWZg�d[�gAh`h�gZaViZY�id�djg�
egdiZXiAdc� d[(� VcY� djg� hZgkAXZ� egdkAYZghb� egdiZXiAdc� d[(� i]Ah� XgAiAXVa� Ac[dgbViAdc(� AcXajYAc?� adhh� d[� VXXZhh(� AcVeegdegAViZ�
YAhXadhjgZ� VcY� AcVeegdegAViZ� VXXZhh(� Vh� lZaa� Vh� gAh`h� VhhdXAViZY� lAi]� djg� VWAaAin� id� AYZciA[n� VcY� VjYAi� hjX]� ZkZcih*� JnhiZb�
[VAajgZh� dg� djiV?Zh(� AcXajYAc?� Vcn� ediZciAVa� YAhgjeiAdch� YjZ� id� hA?cA[AXVcian� AcXgZVhZY� ?adWVa� YZbVcY� dc� XZgiVAc� XadjY)WVhZY�
hnhiZbh�YjgAc?�i]Z�:FM#;)-5�eVcYZbAX(�XdjaY�XdbegdbAhZ�djg�VWAaAin�id�egdiZXi�hZchAiAkZ�Ac[dgbViAdc�VcY�egZkZci�WjhAcZhh�
AciZg[ZgZcXZ(� l]AX]� XdjaY� ]Vgb� djg� VWAaAin� id� XdcYjXi� WjhAcZhh� VcY�dg� YZaVn� djg� [AcVcXAVa� gZedgiAc?*� JjX]� [VAajgZh� XdjaY�
bViZgAVaan�VYkZghZan�V[[ZXi�djg�deZgViAc?�gZhjaih�VcY�[AcVcXAVa�XdcYAiAdc*

K]Z� hZXjgZ�egdXZhhAc?(� hidgV?Z(�bVAciZcVcXZ�VcY� igVchbAhhAdc�d[� i]Ah� XgAiAXVa� Ac[dgbViAdc� Ah�kAiVa� id�djg�deZgViAdch�VcY�
WjhAcZhh� higViZ?n(�VcY�lZ�YZkdiZ� hA?cA[AXVci� gZhdjgXZh� id�egdiZXiAc?�hjX]� Ac[dgbViAdc*�8ai]dj?]�lZ� iV`Z�bZVhjgZh� id�egdiZXi�
hZchAiAkZ�Ac[dgbViAdc�[gdb�jcVji]dgAoZY�VXXZhh�dg�YAhXadhjgZ(�djg�Ac[dgbViAdc�iZX]cdad?n�VcY�Ac[gVhigjXijgZ�bVn�WZ�kjacZgVWaZ�
id�ViiVX`h�Wn�]VX`Zgh�dg�kAgjhZh�dg�di]ZglAhZ�WgZVX]ZY�YjZ�id�ZbeadnZZ�Zggdg(�bVa[ZVhVcXZ�dg�di]Zg�VXiAkAiAZh*�N]AaZ�lZ�VgZ�cdi�
XjggZcian�VlVgZ�d[�Vcn�hjX]�ViiVX`�dg�WgZVX]�]VkAc?�dXXjggZY(� A[� hjX]�Vc�ZkZci�lZgZ� id�dXXjg�VcY�XVjhZ� AciZggjeiAdch� Ac�djg�
deZgViAdch(�djg�cZildg`h�ldjaY�WZ�XdbegdbAhZY�VcY�i]Z�Ac[dgbViAdc�lZ�hidgZ�dc�i]dhZ�cZildg`h�XdjaY�ediZciAVaan�WZ�VXXZhhZY�
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Wn�jcVji]dgAoZY�eVgiAZh(�ejWaAXan�YAhXadhZY(�adhi�dg�hidaZc*�8cn�hjX]�VXXZhh(�YAhXadhjgZ�dg�di]Zg�adhh�d[�Ac[dgbViAdc�XdjaY�gZhjai�
Ac�aZ?Va�XaVAbh�dg�egdXZZYAc?h(�aAVWAaAin(�VcY�eZcVaiAZh�jcYZg�[ZYZgVa(�hiViZ(�VcY�AciZgcViAdcVa�aVlh�VcY�gZ?jaViAdch�i]Vi�egdiZXi�i]Z�
egAkVXn�VcY�hZXjgAin�d[�eZghdcVa�Ac[dgbViAdc(�hjX]�Vh�i]Z�"#G88�gZ?jaViAdch�VcY�i]Z��L�!ZcZgVa�;ViV�GgdiZXiAdc�IZ?jaViAdc(�dg�
!;GI*� LcVji]dgAoZY� VXXZhh(� adhh� dg� YAhhZbAcViAdc� d[� hjX]� YViV� Vahd� XdjaY� YAhgjei� djg� deZgViAdch(� AcXajYAc?� djg� VWAaAin� id�
egdXZhh� iZhih(� egdkAYZ� iZhi� gZhjaih(� WAaa� eVnZgh� dg� eViAZcih(� egdXZhh� XaVAbh� VcY� VeeZVah(� egdkAYZ� XjhidbZg� VhhAhiVcXZ� hZgkAXZh(�
XdcYjXi�gZhZVgX]�VcY�YZkZadebZci�VXiAkAiAZh(�XdaaZXi(�egdXZhh(�VcY�egZeVgZ�XdbeVcn�[AcVcXAVa�Ac[dgbViAdc(�egdkAYZ�Ac[dgbViAdc�
VWdji� djg� iZhih� VcY� di]Zg� eViAZci� VcY� e]nhAXAVc� ZYjXViAdc� VcY� djigZVX]� Z[[dgih� i]gdj?]� djg� lZWhAiZ(� VcY� bVcV?Z� i]Z�
VYbAcAhigViAkZ�VheZXih�d[�djg�WjhAcZhh(�Vcn�d[�l]AX]�XdjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh(�AcXajYAc?�Wn�bViZgAVaan�YVbV?Ac?�djg�
gZejiViAdc*
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.,.-� lVh� :]AcVbh� GZghdcVa� #c[dgbViAdc� GgdiZXiAdc� CVl� %������	 (� G#GC&(� Wdi]� d[� l]AX]� WgdVYan� gZ?jaViZ� i]Z�
egdXZhhAc?�d[�eZghdcVa�Ac[dgbViAdc�VcY�AbedhZ�XdbeaAVcXZ�dWaA?ViAdch�VcY�eZcVaiAZh�XdbeVgVWaZ�id�i]dhZ�d[�i]Z�!;GI*

K]ZhZ�gZXZci�YZkZadebZcih�VgZ�aA`Zan�id�gZfjAgZ�jh�id�gZkAZl�VcY�VbZcY�i]Z�aZ?Va�bZX]VcAhbh�Wn�l]AX]�lZ�bV`Z�VcY��dg�
gZXZAkZ�eZghdcVa�YViV�igVch[Zgh�id�Ac�i]Z�LcAiZY�JiViZh�VcY�di]Zg�XdjcigAZh�djihAYZ�d[�i]Z���8*�8h�hjeZgkAhdgn�Vji]dgAiAZh�AhhjZ�
[jgi]Zg� ?jAYVcXZ� dc� eZghdcVa� YViV� Zmedgi� bZX]VcAhbh(� AcXajYAc?� XAgXjbhiVcXZh� l]ZgZ� i]Z� J::h� XVccdi� WZ� jhZY(� VcY�dg�
XdbbZcXZ�Zc[dgXZbZci�VXiAdch(�lZ�XdjaY�hj[[Zg�VYYAiAdcVa�Xdhih(�XdbeaVAcih�VcY�dg�gZ?jaVidgn�AckZhiA?ViAdch�dg�[AcZh(�VcY�dg�A[�
lZ�VgZ�di]ZglAhZ�jcVWaZ�id�igVch[Zg�eZghdcVa�YViV�WZilZZc�VcY�Vbdc?�XdjcigAZh�VcY�gZ?Adch�Ac�l]AX]�lZ�deZgViZ(�Ai�XdjaY�V[[ZXi�
i]Z� bVccZg� Ac� l]AX]� lZ� egdkAYZ� djg� hZgkAXZh� VcY�dg� i]Z� ?Zd?gVe]AXVa� adXViAdc� dg� hZ?gZ?ViAdc� d[� djg� gZaZkVci� hnhiZbh� VcY�
deZgViAdch(�VcY�XdjaY�VYkZghZan�V[[ZXi�djg�[AcVcXAVa�gZhjaih*
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8K�?-�HFSSTY�4NH-S;-�WNLMY;�YT�=;-�Y-HMST4TLN-;�TS�W-F;TSFG4-�Y-WR;��?-�RFA�STY�G-�FG4-�YT�HTRR-WHNF4NB-�S-?�UWTI=HY;�NS�
YM-�K=Y=W-�

#c�i]Z�[jijgZ(�lZ�bVn�aAXZchZ�i]AgY)eVgin�iZX]cdad?n�id�YZkZade�dg�XdbbZgXAVaAoZ�cZl�egdYjXih*�#c�gZijgc�[dg�i]Z�jhZ�d[�V�
i]AgY)eVginbh�iZX]cdad?n(�lZ�bVn�V?gZZ�id�eVn�i]Z�aAXZchdg�gdnVaiAZh�WVhZY�dc�hVaZh�d[�djg�hdajiAdch*�IdnVaiAZh�VgZ�V�XdbedcZci�
d[� Xdhi� d[� gZkZcjZ� VcY� V[[ZXi� i]Z� bVg?Ach� dc� djg� hdajiAdch*�NZ�bVn� Vahd� cZZY� id� cZ?diAViZ� aAXZchZh� id� eViZcih� VcY� eViZci�
VeeaAXViAdch� V[iZg� AcigdYjXAc?� V� XdbbZgXAVa� egdYjXi*� Fjg� WjhAcZhh� bVn� hj[[Zg� A[� lZ� VgZ� jcVWaZ� id� ZciZg� Acid� i]Z� cZXZhhVgn�
aAXZchZh�dc�VXXZeiVWaZ�iZgbh(�dg�Vi�Vaa(�A[�Vcn�cZXZhhVgn�aAXZchZh�VgZ�hjWhZfjZcian�iZgbAcViZY(�A[�i]Z�aAXZchdgh�[VAa�id�VWAYZ�Wn�i]Z�
iZgbh�d[� i]Z� aAXZchZ�dg� [VAa� id�egZkZci� Ac[gAc?ZbZci�Wn� i]AgY�eVgiAZh(�dg� A[� i]Z� aAXZchZY�eViZcih�dg�di]Zg� gA?]ih�VgZ� [djcY� id�WZ�
AckVaAY�dg�jcZc[dgXZVWaZ*

8K�?-�FW-�=SFG4-�YT�UWTY-HY�T=W�NSY-44-HY=F4�UWTU-WYA�-KK-HYN>-4A��T=W�G=;NS-;;�?T=4I�G-�MFWR-I�

NZ�gZan�dc�eViZci�egdiZXiAdc�Vh�lZaa�Vh�igVYZbVg`(�XdengA?]i(�igVYZ�hZXgZi�VcY�di]Zg�AciZaaZXijVa�egdeZgin�gA?]ih�egdiZXiAdc�
VcY� XdcigVXijVa� gZhigAXiAdch� id� egdiZXi� djg� egdegAZiVgn� iZX]cdad?AZh(� Vaa� d[� l]AX]� egdkAYZ� aAbAiZY� egdiZXiAdc� VcY� bVn� cdi�
VYZfjViZan� egdiZXi� djg� gA?]ih� dg� eZgbAi� jh� id� ?VAc� dg� `ZZe� Vcn� XdbeZiAiAkZ� VYkVciV?Z*� #[� lZ� [VAa� id� egdiZXi� djg� AciZaaZXijVa�
egdeZgin(�i]AgY�eVgiAZh�bVn�WZ�VWaZ�id�XdbeZiZ�bdgZ�Z[[ZXiAkZan�V?VAchi�jh�VcY�lZ�bVn�AcXjg�hjWhiVciAVa�aAiA?ViAdc�Xdhih�Ac�djg�
ViiZbeih�id�gZXdkZg�dg�gZhigAXi�jhZ�d[�djg�AciZaaZXijVa�egdeZgin*

NZ�Veean� [dg�VcY� Ac)aAXZchZ�eViZcih�XdkZgAc?�djg�egdYjXih�VcY� iZX]cdad?AZh�VcY�jhZh� i]ZgZd[(� Vh�lZ�YZZb�VeegdegAViZ(�
]dlZkZg�lZ�bVn�[VAa�id�Veean�[dg�eViZcih�dc�AbedgiVci�egdYjXih�VcY�iZX]cdad?AZh�Ac�V�iAbZan�[Vh]Adc�dg�Vi�Vaa(�dg�lZ�bVn�[VAa�id�
Veean�[dg�eViZcih�Ac�ediZciAVaan�gZaZkVci�_jgAhYAXiAdch*

#i� Ah�edhhAWaZ� i]Vi�cdcZ�d[�djg�eZcYAc?�eViZci�VeeaAXViAdch�lAaa� gZhjai� Ac� AhhjZY�eViZcih� Ac�V� iAbZan�[Vh]Adc�dg�Vi�Vaa(�VcY�
ZkZc�A[�eViZcih�VgZ�?gVciZY(�i]Zn�bVn�cdi�egdkAYZ�V�WVhAh�[dg�AciZaaZXijVa�egdeZgin�egdiZXiAdc�d[�XdbbZgXAVaan�kAVWaZ�egdYjXih(�
bVn�cdi�egdkAYZ�jh�lAi]�Vcn�XdbeZiAiAkZ�VYkVciV?Zh(�dg�bVn�WZ�X]VaaZc?ZY�VcY�AckVaAYViZY�Wn�i]AgY�eVgiAZh*�#i�Ah�edhhAWaZ�i]Vi�
di]Zgh�lAaa�YZhA?c�VgdjcY�djg�XjggZci�dg�[jijgZ�eViZciZY�iZX]cdad?AZh*�NZ�bVn�cdi�WZ�hjXXZhh[ja�Ac�YZ[ZcYAc?�Vcn�X]VaaZc?Zh�
bVYZ� V?VAchi� djg� eViZcih� dg� eViZci� VeeaAXViAdch*� 8cn� hjXXZhh[ja� i]AgY)eVgin� X]VaaZc?Z� id� djg� eViZcih� XdjaY� gZhjai� Ac� i]Z�
jcZc[dgXZVWAaAin�dg�AckVaAYAin�d[�hjX]�eViZcih�VcY�AcXgZVhZY�XdbeZiAiAdc�id�djg�WjhAcZhh*�K]Z�djiXdbZ�d[�eViZci�aAiA?ViAdc�XVc�WZ�
jcXZgiVAc�VcY�Vcn�ViiZbei�Wn�jh�id�Zc[dgXZ�djg�eViZci�gA?]ih�V?VAchi�di]Zgh�bVn�cdi�WZ�hjXXZhh[ja(�dg(�A[�hjXXZhh[ja(�bVn�iV`Z�
hjWhiVciAVa�iAbZ�VcY�gZhjai�Ac�hjWhiVciAVa�Xdhi(�VcY�bVn�YAkZgi�djg�Z[[dgih�VcY�ViiZciAdc�[gdb�di]Zg�VheZXih�d[�djg�WjhAcZhh*

K]Z�eViZci�edhAiAdch�d[�aA[Z�hXAZcXZh�XdbeVcAZh�XVc�WZ�]A?]an�jcXZgiVAc�VcY�AckdakZ�XdbeaZm�aZ?Va�VcY�[VXijVa�fjZhiAdch�
[dg�l]AX]�AbedgiVci�aZ?Va�egAcXAeaZh�gZbVAc�jcgZhdakZY*�Ed�XdchAhiZci�edaAXn�gZ?VgYAc?�i]Z�WgZVYi]�d[�XaVAbh�VaadlZY�Ac�hjX]�
XdbeVcAZhb� eViZcih� ]Vh� ZbZg?ZY� id� YViZ� Ac� i]Z� LcAiZY� JiViZh� dg� ZahZl]ZgZ*� :djgih� [gZfjZcian� gZcYZg� deAcAdch� Ac� i]Z�
WAdiZX]cdad?n�[AZaY�i]Vi�bVn�V[[ZXi�i]Z�eViZciVWAaAin�d[�XZgiVAc�AckZciAdch�dg�YAhXdkZgAZh(�AcXajYAc?�deAcAdch�i]Vi�bVn�V[[ZXi�i]Z�
eViZciVWAaAin�d[�bZi]dYh�[dg�VcVanoAc?�dg�XdbeVgAc?�cjXaZAX�VXAYh*

#c�eVgiAXjaVg(�i]Z�eViZci�edhAiAdch�d[�XdbeVcAZh�Zc?V?ZY�Ac�i]Z�YZkZadebZci�VcY�XdbbZgXAVaAoViAdc�d[�?ZcdbAX�YAV?cdhiAX�
iZhih�VgZ�eVgiAXjaVgan�jcXZgiVAc*�MVgAdjh�Xdjgih(�AcXajYAc?�i]Z�L*J*�JjegZbZ�:djgi(�]VkZ�gZcYZgZY�YZXAhAdch�i]Vi�V[[ZXi�i]Z�hXdeZ�
d[� eViZciVWAaAin� d[� XZgiVAc� AckZciAdch� dg� YAhXdkZgAZh� gZaViAc?� id� XZgiVAc� YAV?cdhiAX� iZhih� VcY� gZaViZY�bZi]dYh*�K]ZhZ� YZXAhAdch�
hiViZ(�Vbdc?�di]Zg� i]Ac?h(� i]Vi�eViZci�XaVAbh�i]Vi�gZXAiZ� aVlh�d[�cVijgZ�%[dg�ZmVbeaZ(� i]Z�gZaViAdch]Ae�WZilZZc�WaddY�aZkZah�d[�
XZgiVAc�bZiVWdaAiZh�VcY� i]Z� aA`ZaA]ddY� i]Vi�V�YdhV?Z�d[�V� heZXA[AX�Ygj?�lAaa�WZ� AcZ[[ZXiAkZ�dg�XVjhZ�]Vgb&�VgZ�cdi� i]ZbhZakZh�
eViZciVWaZ*�N]Vi� XdchiAijiZh� V� aVl�d[�cVijgZ� Ah� jcXZgiVAc(� VcY� Ai� Ah� edhhAWaZ� i]Vi� XZgiVAc� VheZXih� d[� ?ZcdbAX�YAV?cdhiAXh� iZhih�
ldjaY�WZ�XdchAYZgZY�cVijgVa�aVlh*�8XXdgYAc?an(�i]Z�ZkdakAc?�XVhZ�aVl�Ac�i]Z�LcAiZY�JiViZh�bVn�VYkZghZan�V[[ZXi�djg�VWAaAin�id�
dWiVAc�eViZcih�VcY�bVn�[VXAaAiViZ�i]AgY)eVgin�X]VaaZc?Zh�id�Vcn�dlcZY�VcY�aAXZchZY�eViZcih*

K]Z�aVlh�d[�hdbZ�[dgZA?c�XdjcigAZh�Yd�cdi�egdiZXi�AciZaaZXijVa�egdeZgin�gA?]ih�id�i]Z�hVbZ�ZmiZci�Vh�i]Z�aVlh�d[�i]Z�LcAiZY�
JiViZh(� VcY�lZ�bVn�ZcXdjciZg�YA[[AXjaiAZh�egdiZXiAc?�VcY�YZ[ZcYAc?�hjX]� gA?]ih� Ac� [dgZA?c� _jgAhYAXiAdch*�K]Z� aZ?Va� hnhiZbh�d[�
bVcn� di]Zg� XdjcigAZh� Yd� cdi� [Vkdg� i]Z� Zc[dgXZbZci� d[� eViZcih� VcY� di]Zg� AciZaaZXijVa� egdeZgin� egdiZXiAdc(� eVgiAXjaVgan� i]dhZ�
gZaViAc?� id� WAdiZX]cdad?n(� l]AX]� XdjaY� bV`Z� Ai� YA[[AXjai� [dg� jh� id� hide� i]Z� Ac[gAc?ZbZci� d[� djg� eViZcih� Ac� hjX]� XdjcigAZh*�
GgdXZZYAc?h� id� Zc[dgXZ� djg� eViZci� gA?]ih� Ac� [dgZA?c� _jgAhYAXiAdch� XdjaY� gZhjai� Ac� hjWhiVciAVa� Xdhi� VcY� YAkZgi� djg� Z[[dgih� VcY�
ViiZciAdc�[gdb�di]Zg�VheZXih�d[�djg�WjhAcZhh*
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:]Vc?Zh�Ac�ZAi]Zg�i]Z�eViZci�aVlh�dg�Ac�AciZgegZiViAdch�d[�eViZci�aVlh�Ac�i]Z�LcAiZY�JiViZh�dg�di]Zg�XdjcigAZh�bVn�YAbAcAh]�
i]Z�kVajZ�d[�djg�AciZaaZXijVa�egdeZgin*�NZ�XVccdi�egZYAXi�i]Z�WgZVYi]�d[�XaVAbh�i]Vi�bVn�WZ�VaadlZY�dg�Zc[dgXZY�Ac�djg�eViZcih�dg�
Ac�i]AgY)eVgin�eViZcih*�NZ�bVn�cdi�YZkZade�VYYAiAdcVa�egdegAZiVgn�egdYjXih(�bZi]dYh�VcY�iZX]cdad?AZh�i]Vi�VgZ�eViZciVWaZ*

#c� VYYAiAdc� id� ejghjAc?� eViZcih� dc� djg� iZX]cdad?n(� lZ� iV`Z� hiZeh� id� egdiZXi� djg� AciZaaZXijVa� egdeZgin� VcY� egdegAZiVgn�
iZX]cdad?n� Wn� ZciZgAc?� Acid� V?gZZbZcih(� AcXajYAc?� Xdc[AYZciAVaAin� V?gZZbZcih(� cdc)YAhXadhjgZ� V?gZZbZcih� VcY� AciZaaZXijVa�
egdeZgin�VhhA?cbZci�V?gZZbZcih(�lAi]�djg�ZbeadnZZh(�XdchjaiVcih(�VXVYZbAX�AchiAijiAdch(�XdgedgViZ�eVgicZgh�VcY(�l]Zc�cZZYZY(�
djg�VYkAhdgh*�JjX]�V?gZZbZcih�bVn�cdi�WZ�Zc[dgXZVWaZ�dg�bVn�cdi�egdkAYZ�bZVcAc?[ja�egdiZXiAdc�[dg�djg�igVYZ�hZXgZih�dg�di]Zg�
egdegAZiVgn�Ac[dgbViAdc�Ac�i]Z�ZkZci�d[�jcVji]dgAoZY�jhZ�dg�YAhXadhjgZ�dg�di]Zg�WgZVX]Zh�d[�i]Z�V?gZZbZcih(�VcY�lZ�bVn�cdi�WZ�
VWaZ� id� egZkZci� hjX]� jcVji]dgAoZY� YAhXadhjgZ*� #[� lZ� VgZ� gZfjAgZY� id� VhhZgi� djg� gA?]ih� V?VAchi� hjX]� eVgin(� Ai� XdjaY� gZhjai� Ac�
hA?cA[AXVci�Xdhi�VcY�YAhigVXiAdc*

DdcAidgAc?�jcVji]dgAoZY�YAhXadhjgZ� Ah� YA[[AXjai(� VcY�lZ�Yd�cdi� `cdl�l]Zi]Zg� i]Z� hiZeh�lZ�]VkZ� iV`Zc� id�egZkZci� hjX]�
YAhXadhjgZ�VgZ(�dg�lAaa�WZ(�VYZfjViZ*�#[�lZ�lZgZ�id�Zc[dgXZ�V�XaVAb�i]Vi�V�i]AgY)eVgin�]VY�AaaZ?Vaan�dWiVAcZY�VcY�lVh�jhAc?�djg�
igVYZ�hZXgZih(�Ai�ldjaY�WZ�ZmeZchAkZ�VcY�iAbZ�XdchjbAc?(�VcY�i]Z�djiXdbZ�ldjaY�WZ�jcegZYAXiVWaZ*�#c�VYYAiAdc(�Xdjgih�djihAYZ�
i]Z�LcAiZY�JiViZh�bVn�WZ�aZhh�lAaaAc?�id�egdiZXi�igVYZ�hZXgZih*

NZ�bVn�Vahd�WZ�hjW_ZXi�id�XaVAbh�i]Vi�djg�ZbeadnZZh�]VkZ�AcVYkZgiZcian�dg�di]ZglAhZ�jhZY�dg�YAhXadhZY�igVYZ�hZXgZih�dg�
di]Zg� egdegAZiVgn� Ac[dgbViAdc� d[� i]ZAg� [dgbZg� ZbeadnZgh(� dg� id� XaVAbh� i]Vi�lZ� ]VkZ� AbegdeZgan� jhZY� dg� dWiVAcZY� hjX]� igVYZ�
hZXgZih*�CAiA?ViAdc�bVn�WZ�cZXZhhVgn�id�YZ[ZcY�V?VAchi�i]ZhZ�XaVAbh*�#[�lZ�[VAa�Ac�YZ[ZcYAc?�hjX]�XaVAbh(�Ac�VYYAiAdc�id�eVnAc?�
bdcZiVgn�YVbV?Zh(�lZ�bVn�adhZ�kVajVWaZ�AciZaaZXijVa�egdeZgin�gA?]ih�VcY�[VXZ�AcXgZVhZY�XdbeZiAiAdc�id�djg�WjhAcZhh*�8�adhh�d[�
`Zn� gZhZVgX]� eZghdccZa�ldg`� egdYjXi� XdjaY� ]VbeZg� dg� egZkZci� djg� VWAaAin� id� XdbbZgXAVaAoZ� ediZciAVa� egdYjXih(�l]AX]� XdjaY�
]Vgb�djg�WjhAcZhh*��kZc�A[�lZ�VgZ�hjXXZhh[ja�Ac�YZ[ZcYAc?�V?VAchi�i]ZhZ�XaVAbh(�aAiA?ViAdc�XdjaY�gZhjai�Ac�hjWhiVciAVa�Xdhih�VcY�WZ�
V�YAhigVXiAdc�id�bVcV?ZbZci*

 jgi]Zg(�XdbeZiAidgh�XdjaY�ViiZbei�id�gZeaAXViZ�hdbZ�dg�Vaa�d[�i]Z�XdbeZiAiAkZ�VYkVciV?Zh�lZ�YZgAkZ�[gdb�djg�YZkZadebZci�
Z[[dgih(� lAaa[jaan� Ac[gAc?Z� djg� AciZaaZXijVa� egdeZgin� gA?]ih(� YZhA?c� VgdjcY� djg� egdiZXiZY� iZX]cdad?n� dg� YZkZade� i]ZAg� dlc�
XdbeZiAiAkZ� iZX]cdad?AZh� i]Vi� [Vaa� djihAYZ� d[� djg� AciZaaZXijVa� egdeZgin� gA?]ih*� Fi]Zgh� bVn� AcYZeZcYZcian� YZkZade� hAbAaVg� dg�
VaiZgcViAkZ�egdYjXih�VcY� iZX]cdad?AZh�dg� gZeaAXViZ�Vcn�d[�djg�egdYjXih�VcY� iZX]cdad?AZh*� #[�djg� AciZaaZXijVa�egdeZgin�YdZh�cdi�
VYZfjViZan�egdiZXi�jh�V?VAchi�XdbeZiAidghb�egdYjXih�VcY�bZi]dYh(�djg�XdbeZiAiAkZ�edhAiAdc�XdjaY�WZ�VYkZghZan�V[[ZXiZY(�Vh�XdjaY�
djg�WjhAcZhh*

NZ�]VkZ�cdi�gZ?AhiZgZY�XZgiVAc�d[�djg�igVYZbVg`h�Ac�Vaa�d[�djg�ediZciAVa�?Zd?gVe]AX�bVg`Zih*�#[�lZ�Veean�id�gZ?AhiZg�i]ZhZ�
igVYZbVg`h(�djg�VeeaAXViAdch�bVn�cdi�WZ�VaadlZY�[dg�gZ?AhigViAdc�Ac�V�iAbZan�[Vh]Adc�dg�Vi�Vaa(�VcY�djg�gZ?AhiZgZY�igVYZbVg`h�bVn�
cdi� WZ� bVAciVAcZY� dg� Zc[dgXZY*� #c� VYYAiAdc(� deedhAiAdc� dg� XVcXZaaViAdc� egdXZZYAc?h� bVn� WZ� [AaZY� V?VAchi� djg� igVYZbVg`�
VeeaAXViAdch�VcY�gZ?AhigViAdch(�VcY�djg�igVYZbVg`h�bVn�cdi�hjgkAkZ�hjX]�egdXZZYAc?h*�#[�lZ�Yd�cdi�hZXjgZ�gZ?AhigViAdch�[dg�djg�
igVYZbVg`h(�lZ�bVn�ZcXdjciZg�bdgZ�YA[[AXjain�Ac�Zc[dgXAc?�i]Zb�V?VAchi�i]AgY�eVgiAZh�i]Vc�lZ�di]ZglAhZ�ldjaY*�#[�hdbZ�di]Zg�
WjhAcZhh� Ac�dcZ�d[� i]ZhZ�bVg`Zih�VagZVYn�dlch�V� igVYZbVg`� i]Vi� Ah�Xdc[jhAc?an�hAbAaVg� id�dcZ�d[�djg� igVYZbVg`h(�lZ�bVn�WZ�
egd]AWAiZY� [gdb� ZciZgAc?� i]Vi�bVg`Zi� jcYZg� djg� igVYZbVg`� jcaZhh�lZ� gZ)WgVcY� djg� egdYjXi� Ac� i]Vi� adXViAdc*� JAbAaVgan(� A[�lZ�
YZkZade�V�cZl�egdYjXi�aAcZ(�i]ZgZ�Ah�cd�?jVgVciZZ�i]Vi�dcZ�d[�djg�ZmAhiAc?�igVYZbVg`h�lAaa�WZ�VkVAaVWaZ�Vh�i]Z�WgVcY�[dg�i]Vi�cZl�
egdYjXi�aAcZ*��LcYZg�i]dhZ�XAgXjbhiVcXZh(�lZ�bVn�AcXjg�i]Z�Xdhi�d[�YZkZadeAc?�V�cZl�igVYZbVg`�[dg�i]Ah�cZl�egdYjXi�aAcZ*

Kd�i]Z�ZmiZci�djg�AciZaaZXijVa�egdeZgin�d[[Zgh�AcVYZfjViZ�egdiZXiAdc(�dg�Ah�[djcY�id�WZ�AckVaAY�dg�jcZc[dgXZVWaZ(�lZ�ldjaY�
WZ� ZmedhZY� id� V� ?gZViZg� gAh`� d[� YAgZXi� XdbeZiAiAdc*� #[� djg� AciZaaZXijVa� egdeZgin� YdZh� cdi� egdkAYZ� VYZfjViZ� XdkZgV?Z� d[� djg�
XdbeZiAidghb�egdYjXih(�djg�XdbeZiAiAkZ�edhAiAdc�XdjaY�WZ�VYkZghZan�V[[ZXiZY(�Vh�XdjaY�djg�WjhAcZhh*�9di]�i]Z�eViZci�VeeaAXViAdc�
egdXZhh�VcY�i]Z�egdXZhh�d[�bVcV?Ac?�eViZci�YAhejiZh�XVc�WZ�iAbZ�XdchjbAc?�VcY�ZmeZchAkZ*

D-� RFA� G-� NS>T4>-I� NS� 4NYNLFYNTS� W-4FY-I� YT� NSY-44-HY=F4� UWTU-WYA�� ?MNHM� HT=4I� G-� YNR-�NSY-S;N>-� FSI� HT;Y4A� FSI� RFA�
FI>-W;-4A�FKK-HY�T=W�G=;NS-;;��TU-WFYNSL�W-;=4Y;�TW�KNSFSHNF4�HTSINYNTS�

NZ� bVn� gZXZAkZ� cdiAXZh� d[� XaVAbh� d[� YAgZXi� dg� AcYAgZXi� Ac[gAc?ZbZci� dg� bAhVeegdegAViAdc� dg� bAhjhZ� d[� di]Zg� eVgiAZhb�
egdegAZiVgn�gA?]ih�[gdb�iAbZ�id�iAbZ*�JdbZ�d[�i]ZhZ�XaVAbh�bVn�aZVY�id�aAiA?ViAdc*�NZ�XVccdi�VhhjgZ�ndj�i]Vi�lZ�lAaa�egZkVAa�Ac�
hjX]�VXiAdch(�dg�i]Vi�di]Zg�VXiAdch�VaaZ?Ac?�bAhVeegdegAViAdc�dg�bAhjhZ�Wn�jh�d[�i]AgY)eVgin�igVYZ�hZXgZih(�Ac[gAc?ZbZci�Wn�jh�d[�
i]AgY)eVgin�eViZcih�VcY�igVYZbVg`h�dg�di]Zg�gA?]ih(�dg�i]Z�kVaAYAin�d[�djg�eViZcih(�igVYZbVg`h�dg�di]Zg�gA?]ih(�lAaa�cdi�WZ�VhhZgiZY�
dg�egdhZXjiZY�V?VAchi�jh*
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NZ�bA?]i�cdi�]VkZ�WZZc�i]Z�[Aghi�id�bV`Z�i]Z�AckZciAdch�XdkZgZY�Wn�ZVX]�d[�djg�eZcYAc?�eViZci�VeeaAXViAdch�VcY�lZ�bA?]i�
cdi�]VkZ�WZZc�i]Z�[Aghi� id�[AaZ�eViZci�VeeaAXViAdch�[dg� i]ZhZ� AckZciAdch*�Kd�YZiZgbAcZ� i]Z�egAdgAin�d[� i]ZhZ� AckZciAdch(�lZ�bVn�
]VkZ� id�eVgiAXAeViZ� Ac� AciZg[ZgZcXZ�egdXZZYAc?h(�YZgAkViAdc�egdXZZYAc?h(�dg�di]Zg�edhi)?gVci�egdXZZYAc?h�YZXaVgZY�Wn� i]Z�L*J*�
GViZci�VcY�KgVYZbVg`�F[[AXZ�i]Vi�XdjaY�gZhjai�Ac�hjWhiVciAVa�Xdhi�id�jh*�Ed�VhhjgVcXZ�XVc�WZ�?AkZc�i]Vi�di]Zg�eViZci�VeeaAXViAdch�
lAaa�cdi�]VkZ�egAdgAin�dkZg�djg�eViZci�VeeaAXViAdch*�#c�VYYAiAdc(�i]Z�eViZci�aVlh�d[�i]Z�LcAiZY�JiViZh�Vaadl�[dg�kVgAdjh�edhi)?gVci�
deedhAiAdc� egdXZZYAc?h(� VcY� i]ZAg� djiXdbZ� XVc� WZ� YA[[AXjai� id� egZYAXi*�  jgi]ZgbdgZ(� A[� i]AgY� eVgiAZh� WgAc?� i]ZhZ� egdXZZYAc?h�
V?VAchi�djg�eViZcih(�lZ�XdjaY�ZmeZgAZcXZ�hA?cA[AXVci�Xdhih�VcY�bVcV?ZbZci�YAhigVXiAdc*

CAiA?ViAdc�bVn�WZ�cZXZhhVgn�[dg�jh�id�Zc[dgXZ�djg�eViZci�VcY�egdegAZiVgn�gA?]ih�dg�id�YZiZgbAcZ�i]Z�hXdeZ(�XdkZgV?Z�VcY�
kVaAYAin�d[�i]Z�egdegAZiVgn�gA?]ih�d[�di]Zgh*�K]Z�djiXdbZ�d[�Vcn�aAiA?ViAdc�dg�di]Zg�egdXZZYAc?�Ah�Ac]ZgZcian�jcXZgiVAc�VcY�bA?]i�
cdi�WZ�[VkdgVWaZ�id�jh(�VcY�lZ�bA?]i�cdi�WZ�VWaZ�id�dWiVAc�aAXZchZh�id�iZX]cdad?n�i]Vi�lZ�gZfjAgZ�dc�VXXZeiVWaZ�iZgbh�dg�Vi�Vaa*�
 jgi]Zg(� lZ� XdjaY� ZcXdjciZg� YZaVnh� Ac� egdYjXi� AcigdYjXiAdch(� dg� AciZggjeiAdch� Ac� egdYjXi� hVaZh(� Vh� lZ� YZkZade� VaiZgcViAkZ�
bZi]dYh�dg�egdYjXih*�#c�VYYAiAdc(�A[�lZ�gZhdgi�id�aZ?Va�egdXZZYAc?h�id�Zc[dgXZ�djg�AciZaaZXijVa�egdeZgin�gA?]ih�dg�id�YZiZgbAcZ�i]Z�
kVaAYAin(� hXdeZ� VcY� XdkZgV?Z� d[� i]Z� AciZaaZXijVa� egdeZgin� dg� di]Zg� egdegAZiVgn� gA?]ih� d[� di]Zgh(� i]Z� egdXZZYAc?h� XdjaY� WZ�
WjgYZchdbZ� VcY� ZmeZchAkZ(� ZkZc� A[� lZ� lZgZ� id� egZkVAa*� 8cn� aAiA?ViAdc� i]Vi� bVn� WZ� cZXZhhVgn� Ac� i]Z� [jijgZ� XdjaY� gZhjai� Ac�
hjWhiVciAVa� Xdhih� VcY� YAkZghAdc� d[� gZhdjgXZh� VcY� XdjaY� ]VkZ� V� bViZgAVa� VYkZghZ� Z[[ZXi� dc� djg� WjhAcZhh(� deZgViAc?� gZhjaih� dg�
[AcVcXAVa�XdcYAiAdc*

8h�lZ�bdkZ�Acid�cZl�bVg`Zih�VcY�VeeaAXViAdch�[dg�djg�egdYjXih(�AcXjbWZci�eVgiAXAeVcih�Ac�hjX]�bVg`Zih�bVn�VhhZgi�i]ZAg�
eViZcih� VcY� di]Zg� egdegAZiVgn� gA?]ih� V?VAchi� jh� Vh� V�bZVch� d[� hadlAc?� djg� Zcign� Acid� hjX]�bVg`Zih� dg� Vh� V�bZVch� id� ZmigVXi�
hjWhiVciAVa� aAXZchZ�VcY�gdnVain�eVnbZcih�[gdb�jh*�Fjg�XdbeZiAidgh�VcY�di]Zgh�bVn�cdl�VcY(� Ac� i]Z�[jijgZ(�]VkZ�hA?cA[AXVcian�
aVg?Zg� VcY� bdgZ� bVijgZ� eViZci� edgi[daAdh� i]Vc� lZ� XjggZcian� ]VkZ*� #c� VYYAiAdc(� [jijgZ� aAiA?ViAdc� bVn� AckdakZ� eViZci� ]daYAc?�
XdbeVcAZh� dg� di]Zg� VYkZghZ� eViZci� dlcZgh� l]d� ]VkZ� cd� gZaZkVci� egdYjXi� gZkZcjZ� VcY� V?VAchi� l]db� djg� dlc� eViZcih�bVn�
egdkAYZ�aAiiaZ�dg�cd�YZiZggZcXZ�dg�egdiZXiAdc*�K]ZgZ[dgZ(�djg�XdbbZgXAVa�hjXXZhh�bVn�YZeZcY�Ac�eVgi�dc�djg�cdc)Ac[gAc?ZbZci�d[�
i]Z�eViZcih�dg�egdegAZiVgn�gA?]ih�d[�i]AgY�eVgiAZh*�EjbZgdjh�hA?cA[AXVci�AciZaaZXijVa�egdeZgin�AhhjZh�]VkZ�WZZc�aAiA?ViZY(�VcY�lAaa�
aA`Zan�XdciAcjZ�id�WZ�aAiA?ViZY(�WZilZZc�ZmAhiAc?�VcY�cZl�eVgiAXAeVcih�Ac�djg�ZmAhiAc?�VcY�iVg?ZiZY�bVg`Zih�VcY�XdbeZiAidgh�bVn�
VhhZgi�i]Vi�djg�egdYjXih�Ac[gAc?Z�i]ZAg�AciZaaZXijVa�egdeZgin�gA?]ih�Vh�eVgi�d[�V�WjhAcZhh�higViZ?n�id�AbeZYZ�djg�hjXXZhh[ja�Zcign�
Acid� dg� ?gdli]� Ac� i]dhZ� bVg`Zih*� K]AgY� eVgiAZh� bVn� VhhZgi� i]Vi� lZ� VgZ� ZbeadnAc?� i]ZAg� egdegAZiVgn� iZX]cdad?n� lAi]dji�
Vji]dgAoViAdc*� #c� VYYAiAdc(� djg� XdbeZiAidgh� VcY� di]Zgh�bVn� ]VkZ� eViZcih� dg�bVn� Ac� i]Z� [jijgZ� dWiVAc� eViZcih� VcY� XaVAb� i]Vi�
bV`Ac?(� ]VkAc?� bVYZ(� jhAc?(� hZaaAc?(� d[[ZgAc?� id� hZaa� dg� AbedgiAc?� djg� egdYjXih� Ac[gAc?Zh� i]ZhZ� eViZcih*� NZ� XdjaY� AcXjg�
hjWhiVciAVa�Xdhih�VcY�YAkZgi�i]Z�ViiZciAdc�d[�djg�bVcV?ZbZci�VcY�iZX]cAXVa�eZghdccZa�Ac�YZ[ZcYAc?�V?VAchi�Vcn�d[�i]ZhZ�XaVAbh*�
GVgiAZh�bV`Ac?� XaVAbh� V?VAchi� jh�bVn�WZ� VWaZ� id�dWiVAc� Ac_jcXiAkZ�dg� di]Zg� gZaAZ[(�l]AX]� XdjaY�WadX`�djg� VWAaAin� id�YZkZade(�
XdbbZgXAVaAoZ�VcY�hZaa�egdYjXih(�VcY�XdjaY�gZhjai�Ac�i]Z�VlVgY�d[�hjWhiVciAVa�YVbV?Zh�V?VAchi�jh*�#c�i]Z�ZkZci�d[�V�hjXXZhh[ja�
XaVAb�d[�Ac[gAc?ZbZci�V?VAchi�jh(�lZ�bVn�WZ�gZfjAgZY�id�eVn�YVbV?Zh�VcY�dc?dAc?�gdnVaiAZh(�VcY�dWiVAc�dcZ�dg�bdgZ�aAXZchZh�
[gdb�i]AgY�eVgiAZh(�dg�WZ�egd]AWAiZY�[gdb�hZaaAc?�XZgiVAc�egdYjXih*�NZ�bVn�cdi�WZ�VWaZ� id�dWiVAc� i]ZhZ� aAXZchZh�dc�VXXZeiVWaZ�
iZgbh(�A[�Vi�Vaa*�NZ�XdjaY�AcXjg�hjWhiVciAVa�Xdhih�gZaViZY�id�gdnVain�eVnbZcih�[dg�aAXZchZh�dWiVAcZY�[gdb�i]AgY�eVgiAZh(�l]AX]�XdjaY�
cZ?ViAkZan� V[[ZXi� djg� [AcVcXAVa� gZhjaih*� #c� VYYAiAdc(�lZ� XdjaY� ZcXdjciZg� YZaVnh� Ac� egdYjXi� AcigdYjXiAdch�l]AaZ�lZ� ViiZbei� id�
YZkZade�VaiZgcViAkZ�bZi]dYh�dg�egdYjXih�id�VkdAY�Ac[gAc?Ac?�i]AgY)eVgin�eViZcih�dg�egdegAZiVgn�gA?]ih*�;Z[ZchZ�d[�Vcn�aVlhjAi�dg�
[VAajgZ�id�dWiVAc�Vcn�d[�i]ZhZ�aAXZchZh�XdjaY�egZkZci�jh�[gdb�XdbbZgXAVaAoAc?�egdYjXih(�VcY�i]Z�egd]AWAiAdc�d[�hVaZ�d[�Vcn�d[�djg�
egdYjXih� XdjaY� bViZgAVaan� V[[ZXi� djg� WjhAcZhh� VcY� djg� VWAaAin� id� ?VAc� bVg`Zi� VXXZeiVcXZ� [dg� djg� egdYjXih*� NAi]� gZheZXi� id�
igVYZbVg`h(�Ac[gAc?ZbZci�aAiA?ViAdc�dg�i]gZVih�d[�Ac[gAc?ZbZci�aAiA?ViAdc�bVn�gZfjAgZ�jh�id�gZ)WgVcY�djg�egdYjXi�Ac�dgYZg�id�ZciZg�
Acid�i]Z�cZl�bVg`*

 jgi]ZgbdgZ(�WZXVjhZ�d[�i]Z�hjWhiVciAVa�Vbdjci�d[�YAhXdkZgn�gZfjAgZY�Ac�XdccZXiAdc�lAi]�AciZaaZXijVa�egdeZgin�aAiA?ViAdc(�
i]ZgZ�Ah�V�gAh`�i]Vi�hdbZ�d[�djg�Xdc[AYZciAVa�Ac[dgbViAdc�XdjaY�WZ�XdbegdbAhZY�Wn�YAhXadhjgZ�YjgAc?�i]Ah�ineZ�d[�aAiA?ViAdc*�#c�
VYYAiAdc(�YjgAc?�i]Z�XdjghZ�d[�i]Ah�`AcY�d[�aAiA?ViAdc(�i]ZgZ�XdjaY�WZ�ejWaAX�VccdjcXZbZcih�d[�i]Z�gZhjaih�d[�]ZVgAc?h(�bdiAdch�dg�
di]Zg�AciZgAb�egdXZZYAc?h�dg�YZkZadebZcih*�#[�hZXjgAiAZh�VcVanhih�dg�AckZhidgh�eZgXZAkZ�i]ZhZ�gZhjaih�id�WZ�cZ?ViAkZ(�Ai�XdjaY�]VkZ�
V�hjWhiVciAVa�VYkZghZ�Z[[ZXi�dc�i]Z�egAXZ�d[�djg�Xdbbdc�hidX`*

#c�VYYAiAdc(�djg�V?gZZbZcih�lAi]�hdbZ�d[�djg�XjhidbZgh(�hjeeaAZgh�dg�di]Zg�ZciAiAZh�lAi]�l]db�lZ�Yd�WjhAcZhh�gZfjAgZ�jh�
id�YZ[ZcY�dg�AcYZbcA[n�i]ZhZ�eVgiAZh�id�i]Z�ZmiZci�i]Zn�WZXdbZ�AckdakZY�Ac�Ac[gAc?ZbZci�XaVAbh(�AcXajYAc?�i]Z�ineZh�d[�XaVAbh�
YZhXgAWZY�VWdkZ*�NZ�XdjaY�Vahd�kdajciVgAan�V?gZZ�id�YZ[ZcY�dg�AcYZbcA[n�i]AgY�eVgiAZh�Ac�AchiVcXZh�l]ZgZ�lZ�VgZ�cdi�dWaA?ViZY�id�
Yd�hd�A[�lZ�YZiZgbAcZ�Ai�ldjaY�WZ�AbedgiVci�id�djg�WjhAcZhh�gZaViAdch]Aeh*�#[�lZ�VgZ�gZfjAgZY�dg�V?gZZ�id�YZ[ZcY�dg�AcYZbcA[n�
i]AgY�eVgiAZh� Ac�XdccZXiAdc�lAi]�Vcn� Ac[gAc?ZbZci�XaVAbh(�lZ�XdjaY� AcXjg� hA?cA[AXVci�Xdhih�VcY�ZmeZchZh� i]Vi�XdjaY�VYkZghZan�
V[[ZXi�djg�WjhAcZhh(�deZgViAc?�gZhjaih(�dg�[AcVcXAVa�XdcYAiAdc*
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NZ�]VkZ�AcXjggZY�cZi�adhhZh�hAcXZ�djg�AcXZeiAdc�VcY�bVn�cZkZg�VX]AZkZ�egd[AiVWAaAin*�8h�d[�;ZXZbWZg�/-(�.,..(�lZ�]VY�
cZi� deZgViAc?� adhh(� dg� EFC(� XVggn[dglVgYh� d[� VeegdmAbViZan� �0,.*,�bAaaAdc(� �34*4�bAaaAdc� VcY� �-.2*-�bAaaAdc� VkVAaVWaZ� id�
gZYjXZ�[jijgZ�iVmVWaZ�AcXdbZ(�A[�Vcn(�[dg�[ZYZgVa(�:VaA[dgcAV�VcY�di]Zg�hiViZ�AcXdbZ�iVm�ejgedhZh(�gZheZXiAkZan*�K]Z�L*J*�[ZYZgVa�
EFC�XVggn[dglVgYh�lAaa�WZ?Ac�id�ZmeAgZ�Ac�.,/-�l]AaZ�[dg�hiViZ�ejgedhZh(�i]Z�EFC�XVggn[dglVgYh�WZ?Ac�id�ZmeAgZ�Ac�.,./*�#c�
VYYAiAdc(� Vh� d[� ;ZXZbWZg� /-(� .,..(� lZ� ]VY� [dgZA?c� cZi� deZgViAc?� adhh� XVggn[dglVgYh� d[� VeegdmAbViZan� �25*5� bAaaAdc� VcY�
�00*.�bAaaAdc�VkVAaVWaZ�id�gZYjXZ�[jijgZ�iVmVWaZ�AcXdbZ(�A[�Vcn(�[dg�:VcVYAVc�VcY� gZcX]�AcXdbZ�iVm�ejgedhZh(�gZheZXiAkZan*�K]Z�
:VcVYV�cZi�deZgViAc?�adhh�XVggn[dglVgYh�lAaa�WZ?Ac�id�ZmeAgZ�Ac�.,/0(�l]AaZ�[dg� gZcX]�ejgedhZh(�i]Z�cZi�deZgViAc?�adhhZh�lAaa�
XVggn[dglVgY� AcYZ[AcAiZan*� K]ZhZ� EFC� XVggn[dglVgYh� XdjaY� ZmeAgZ� jcjhZY� VcY� WZ� jcVkVAaVWaZ� id� d[[hZi� [jijgZ� AcXdbZ� iVm�
aAVWAaAiAZh*�LcYZg�i]Z�KVm�:jih�VcY�AdWh�8Xih(�dg�KVm�8Xi(�l]AX]�lVh�ZcVXiZY�Ac�;ZXZbWZg�.,-3(�[ZYZgVa�EFCh�AcXjggZY�Ac�iVm�
nZVgh�WZ?AccAc?�V[iZg�;ZXZbWZg�/-(�.,-3�bVn�WZ�XVggAZY� [dglVgY� AcYZ[AcAiZan(�Wji� i]Z�YZYjXiAWAaAin�d[� hjX]� [ZYZgVa�EFCh� Ah�
aAbAiZY*�

Kd�i]Z�ZmiZci�i]Vi�lZ�XdciAcjZ�id�?ZcZgViZ�iVmVWaZ�adhhZh(�jcjhZY�adhhZh�lAaa�XVggn�[dglVgY�id�d[[hZi�[jijgZ�iVmVWaZ�AcXdbZ(�
A[�Vcn(�jciAa�hjX]�jcjhZY�adhhZh�ZmeAgZ*�NZ�bVn�WZ�aAbAiZY�Ac�i]Z�edgiAdc�d[�EFC�XVggn[dglVgYh�i]Vi�lZ�XVc�jhZ�Ac�i]Z�[jijgZ�id�
d[[hZi� iVmVWaZ� AcXdbZ� [dg�L*J*� [ZYZgVa� VcY� hiViZ� AcXdbZ� iVm�ejgedhZh(� VcY� [ZYZgVa� iVm� XgZYAih� id� d[[hZi� [ZYZgVa� iVm� aAVWAaAiAZh*�
JZXiAdch�/4.�VcY�/4/�d[�#ciZgcVa�IZkZcjZ�:dYZ�aAbAi�i]Z�jhZ�d[�EFCh�VcY�iVm�XgZYAih�V[iZg�V�XjbjaViAkZ�X]Vc?Z�Ac�XdgedgViZ�
dlcZgh]Ae�d[�bdgZ�i]Vc�1,"�dXXjgh�lAi]Ac�V�i]gZZ)nZVg�eZgAdY*�K]Z�aAbAiViAdc�XdjaY�egZkZci�V�XdgedgViAdc�[gdb�jhAc?�hdbZ�dg�
Vaa� Aih�EFC�VcY�iVm�XgZYAih�WZ[dgZ�i]Zn�ZmeAgZ�lAi]Ac�i]ZAg�cdgbVa�.,)nZVg�aA[ZheVc(�Vh�Ai�eaVXZh�V�[dgbjaV�aAbAi�d[�]dl�bjX]�
EFC� VcY� iVm� XgZYAih� V� adhh� XdgedgViAdc� XVc� jhZ� Ac� V� iVm� nZVg*� #c� i]Z� ZkZci�lZ� ]VkZ� jcYZg?dcZ� Vc� dlcZgh]Ae� X]Vc?Z� jcYZg�
JZXiAdc�/4.�d[�i]Z�#ciZgcVa�IZkZcjZ�:dYZ(�A[�lZ�ZVgc�cZi�iVmVWaZ�AcXdbZ(�djg�VWAaAin�id�jhZ�djg�egZ)X]Vc?Z�EFC�XVggn[dglVgYh�
id�d[[hZi�L*J*�[ZYZgVa�iVmVWaZ�AcXdbZ�bVn�WZXdbZ�hjW_ZXi�id�aAbAiViAdch(�l]AX]�XdjaY�ediZciAVaan�gZhjai�Ac�AcXgZVhZY�[jijgZ�iVm�
aAVWAaAin�id�jh*

Fc�DVgX]�.3(�.,.,(�i]Z�:8I�J�8Xi�lVh�hA?cZY�Acid�aVl*�K]Z�:8I�J�8Xi�X]Vc?Zh�XZgiVAc�egdkAhAdch�d[�i]Z�.,-3�KVm�
8Xi*�LcYZg�i]Z�:8I�J�8Xi(�EFCh�VgAhAc?�Ac�iVmVWaZ�nZVgh�WZ?AccAc?�V[iZg�;ZXZbWZg�/-(�.,-3�VcY�WZ[dgZ�AVcjVgn�-(�.,.-�bVn�
WZ� XVggAZY� WVX`� id� ZVX]� d[� i]Z� [AkZ� iVmVWaZ� nZVgh� egZXZYAc?� i]Z� iVm� nZVg� d[� hjX]� adhh(� Wji� EFCh� VgAhAc?� Ac� iVmVWaZ� nZVgh�
WZ?AccAc?� V[iZg�;ZXZbWZg� /-(� .,.,�bVn� cdi� WZ� XVggAZY� WVX`*� #c� VYYAiAdc(� i]Z�:8I�J�8Xi� ZaAbAcViZh� i]Z� aAbAiViAdc� dc� i]Z�
YZYjXiAdc�d[�EFCh�id�4,"�d[�XjggZci�nZVg�iVmVWaZ�AcXdbZ�[dg�iVmVWaZ�nZVgh�WZ?AccAc?�WZ[dgZ�AVcjVgn�-(�.,.-(�VcY�AcXgZVhZh�i]Z�
Vbdjci�d[� AciZgZhi�ZmeZchZ� i]Vi�bVn�WZ�YZYjXiZY� id�1,"�d[�VY_jhiZY� iVmVWaZ� AcXdbZ� [dg� iVmVWaZ�nZVgh�WZ?AccAc?� Ac�.,-5�dg�
.,.,*�EdilAi]hiVcYAc?� i]Z� gZYjXiAdc� Ac� i]Z�XdgedgViZ� AcXdbZ� iVm�gViZ(� i]Z�dkZgVaa� AbeVXi�d[� i]Z�KVm�8Xi(�Vh�bdYA[AZY�Wn� i]Z�
:8I�J�8Xi(�Ah�jcXZgiVAc�VcY�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdch(�gZhjaih�d[�deZgViAdch�VcY�?gdli]�egdheZXih�XdjaY�WZ�bViZgAVaan�
VcY�VYkZghZan�V[[ZXiZY*

:]Vc?Zh� id� #ciZgcVa�IZkZcjZ�:dYZ�JZXiAdc� -30� jcYZg� i]Z� .,-3�KVm�:jih� VcY� AdWh�8Xi�lZci� Acid� Z[[ZXi� Ac� .,..*�K]Z�
gZkAhZY� XdYZ� cd� adc?Zg� eZgbAih� V� YZYjXiAdc� [dg� gZhZVgX]� VcY� YZkZadebZci� ZmeZcYAijgZh� Ac� i]Z� iVm� nZVg� i]Vi� hjX]� Xdhih� VgZ�
AcXjggZY*�#chiZVY(�hjX]�Xdhih�bjhi�WZ�XVeAiVaAoZY�VcY�VbdgiAoZY�dkZg�[AkZ�dg�-1�nZVgh�[dg�L*J*�VcY�[dgZA?c�Xdhih(�gZheZXiAkZan*�
K]Z�cZl�gjaZh�lAaa�X]Vc?Z�i]Z�jiAaAoViAdc�d[�djg�EFCh�VcY�Ai�Ah�jcXZgiVAc�l]Zi]Zg�i]Z�cZl�gjaZh�lAaa�WZ�gZeZVaZY�dg�bdYA[AZY�Ac�
i]Z�[jijgZ*

8RUFNWR-SY�NS�YM-�>F4=-�TK�T=W�LTTI?N44�TW�TYM-W�NSYFSLNG4-�F;;-Y;�HT=4I�MF>-�F�RFY-WNF4�FI>-W;-�-KK-HY�TS�T=W�TU-WFYNSL�
W-;=4Y;�FSI�KNSFSHNF4�HTSINYNTS�

NZ�gZXdgY�?ddYlAaa�VcY�AciVc?AWaZ�VhhZih�Vi�[VAg�kVajZ�jedc�i]Z�VXfjAhAiAdc�d[�V�WjhAcZhh*�!ddYlAaa�gZegZhZcih�i]Z�ZmXZhh�
d[�Vbdjcih�eVAY�[dg�VXfjAgAc?�WjhAcZhhZh�dkZg�i]Z�[VAg�kVajZ�d[�i]Z�cZi�VhhZih�VXfjAgZY*�!ddYlAaa�VcY�AcYZ[AcAiZ)aAkZY�AciVc?AWaZ�
VhhZih�VgZ�ZkVajViZY�[dg� AbeVAgbZci�VccjVaan(�dg�bdgZ�[gZfjZcian�A[�XdcYAiAdch�lVggVci(�Wn�XdbeVgAc?�i]Z�XVggnAc?�kVajZ�d[�V�
gZedgiAc?� jcAi� id� Aih� ZhiAbViZY� [VAg� kVajZ*� #ciVc?AWaZ� VhhZih� lAi]� YZ[AcAiZ� aAkZh� VgZ� gZkAZlZY� [dg� AbeVAgbZci� l]Zc� ZkZcih� dg�
XAgXjbhiVcXZh� AcYAXViZ� i]Vi� i]ZAg�XVggnAc?�kVajZ�bVn�cdi�WZ� gZXdkZgVWaZ*�;ZXaAcZh� Ac�deZgViAc?� gZhjaih(�YAkZhiAijgZh(� hjhiVAcZY�
bVg`Zi�YZXaAcZh�VcY�di]Zg�[VXidgh�i]Vi�AbeVXi�i]Z�[VAg�kVajZ�d[�djg�gZedgiAc?�jcAi�XdjaY�gZhjai�Ac�Vc�AbeVAgbZci�d[�?ddYlAaa�dg�
AciVc?AWaZ�VhhZih�VcY(�Ac�ijgc(�V�X]Vg?Z�id�cZi�AcXdbZ*�8cn�hjX]�X]Vg?Zh�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�gZhjaih�d[�
deZgViAdch�dg�[AcVcXAVa�XdcYAiAdc*
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 =W�-KK-HYN>-�YF@�WFY-�RFA�K4=HY=FY-�FSI�?-�RFA�NSH=W�TG4NLFYNTS;�NS�YF@�O=WN;INHYNTS;�NS�-@H-;;�TK�FRT=SY;�YMFY�MF>-�G--S�
FHHW=-I�

NZ�VgZ�hjW_ZXi�id�AcXdbZ�iVmZh�Ac�i]Z�LcAiZY�JiViZh�VcY�kVgAdjh�[dgZA?c�_jgAhYAXiAdch*�Fjg�Z[[ZXiAkZ�iVm�gViZ�bVn�WZ�adlZg�
dg�]A?]Zg�i]Vc�ZmeZgAZcXZY�Ac�i]Z�eVhi�YjZ�id�cjbZgdjh�[VXidgh(�AcXajYAc?�V�X]Vc?Z�Ac�i]Z�bAm�d[�djg�gZkZcjZ�[gdb�Xdjcign�id�
Xdjcign(� i]Z� ZhiVWaAh]bZci� dg� gZaZVhZ� d[� kVajViAdc� VaadlVcXZh� V?VAchi� djg� YZ[ZggZY� iVm� VhhZih(� VcY� X]Vc?Zh� Ac� iVm� aVlh*� #c�
VYYAiAdc(�lZ�]VkZ�gZXdgYZY�?gdhh�jcgZXd?cAoZY�iVm�WZcZ[Aih�Ac�djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�i]Vi(�A[�gZXd?cAoZY(�ldjaY�
AbeVXi� djg� Z[[ZXiAkZ� iVm� gViZ*� NZ� VgZ� hjW_ZXi� id� iVm� VjYAih� Ac� kVgAdjh� _jgAhYAXiAdch(� AcXajYAc?� i]Z� LcAiZY� JiViZh(� VcY� iVm�
Vji]dgAiAZh�bVn�YAhV?gZZ�lAi]�XZgiVAc�edhAiAdch�lZ�]VkZ�iV`Zc�VcY�VhhZhh�VYYAiAdcVa�iVmZh*�K]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�lZ�
lAaa�VXXjgViZan�egZYAXi�i]Z�djiXdbZh�d[�i]ZhZ�VjYAih(�VcY�i]Z�VXijVa�djiXdbZh�XdjaY�]VkZ�V�bViZgAVa�AbeVXi�dc�djg�cZi�AcXdbZ�dg�
[AcVcXAVa�XdcYAiAdc*�8cn�d[�i]ZhZ�[VXidgh�XdjaY�XVjhZ�jh�id�ZmeZgAZcXZ�Vc�Z[[ZXiAkZ�iVm�gViZ�hA?cA[AXVcian�YA[[ZgZci�[gdb�egZkAdjh�
eZgAdYh� dg� djg� XjggZci� ZmeZXiViAdch(� l]AX]� XdjaY� ]VkZ� Vc� VYkZghZ� Z[[ZXi� dc� djg� WjhAcZhh� VcY� gZhjaih� d[� deZgViAdch*� K]Z�
gZXd?cAiAdc�d[�YZ[ZggZY�iVm�VhhZih�Ah�gZYjXZY�Wn�V�kVajViAdc�VaadlVcXZ�A[�Ai�Ah�bdgZ�aA`Zan�i]Vc�cdi�i]Vi�i]Z�iVm�WZcZ[Aih�lAaa�cdi�
WZ� gZVaAoZY*� NZ� gZ?jaVgan� gZkAZl� djg� YZ[ZggZY� iVm� VhhZih� [dg� gZXdkZgVWAaAin� VcY� ZhiVWaAh]� V� kVajViAdc� VaadlVcXZ� WVhZY� dc�
]AhidgAXVa� AcXdbZ(� egd_ZXiZY� [jijgZ� AcXdbZ(� i]Z� ZmeZXiZY� iAbAc?� d[� i]Z� gZkZghVah� d[� ZmAhiAc?� iZbedgVgn� YA[[ZgZcXZh(� VcY� i]Z�
AbeaZbZciViAdc�d[�iVm)eaVccAc?�higViZ?AZh*

2MFSL-;� NS� KNSFSHNF4�FHHT=SYNSL�;YFSIFWI;�TW�UWFHYNH-;�RFA�HF=;-�FI>-W;-��=S-@U-HY-I� KNSFSHNF4� W-UTWYNSL� K4=HY=FYNTS;�
FSI�FKK-HY�T=W�W-UTWY-I�TU-WFYNSL�W-;=4Y;�

L*J*� !88G� Ah� hjW_ZXi� id� AciZgegZiViAdc� Wn� i]Z�  AcVcXAVa� 8XXdjciAc?� JiVcYVgYh� 9dVgY(� i]Z� JZXjgAiAZh� VcY� �mX]Vc?Z�
:dbbAhhAdc(�dg�i]Z�J�:(�VcY�kVgAdjh�WdYAZh�[dgbZY�id�egdbja?ViZ�VcY�AciZgegZi�VeegdegAViZ�VXXdjciAc?�egAcXAeaZh*�8�X]Vc?Z�Ac�
VXXdjciAc?� hiVcYVgYh�dg� egVXiAXZh� XVc�]VkZ� V� hA?cA[AXVci� Z[[ZXi� dc�djg� gZedgiZY� gZhjaih� VcY�bVn� ZkZc� V[[ZXi� djg� gZedgiAc?�d[�
igVchVXiAdch� XdbeaZiZY� WZ[dgZ� i]Z� X]Vc?Z� Ah� Z[[ZXiAkZ*� EZl� VXXdjciAc?� egdcdjcXZbZcih� VcY� kVgnAc?� AciZgegZiViAdch� d[�
VXXdjciAc?�egdcdjcXZbZcih�]VkZ�dXXjggZY�VcY�bVn�dXXjg�Ac�i]Z�[jijgZ*�:]Vc?Zh�id�ZmAhiAc?�gjaZh�dg�i]Z�fjZhiAdcAc?�d[�XjggZci�
egVXiAXZh�bVn�VYkZghZan�V[[ZXi�djg�gZedgiZY�[AcVcXAVa�gZhjaih�dg�i]Z�lVn�lZ�XdcYjXi�djg�WjhAcZhh*

 =W� HTS;T4NIFY-I� KNSFSHNF4� ;YFY-R-SY;� FW-� ;=GO-HY� YT� HMFSL-� FSI� NK� T=W� -;YNRFY-;� TW� O=ILR-SY;� W-4FYNSL� YT� T=W� HWNYNHF4�
FHHT=SYNSL�UT4NHN-;�UWT>-�YT�G-�NSHTWW-HY��T=W�TU-WFYNSL�W-;=4Y;�HT=4I�G-�FI>-W;-4A�FKK-HY-I�

K]Z� egZeVgViAdc� d[� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih� Ac� Xdc[dgbAin� lAi]� L*J*� !88G� gZfjAgZh� bVcV?ZbZci� id� bV`Z�
ZhiAbViZh�VcY�VhhjbeiAdch�i]Vi�V[[ZXi�i]Z�Vbdjcih�gZedgiZY�Ac�djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�VcY�gZaViZY�cdiZh*�NZ�WVhZ�
djg� ZhiAbViZh� dc� ]AhidgAXVa� ZmeZgAZcXZ� VcY� dc� kVgAdjh� di]Zg� VhhjbeiAdch� i]Vi� lZ� WZaAZkZ� id� WZ� gZVhdcVWaZ� jcYZg� i]Z�
XAgXjbhiVcXZh(�Vh�egdkAYZY�Ac�i]Z�hZXiAdc�iAiaZY�_DVcV?ZbZcibh�;AhXjhhAdc�VcY�8cVanhAh�d[� AcVcXAVa�:dcYAiAdc�VcY�IZhjaih�d[�
FeZgViAdch`�Ac�i]Ah�8ccjVa�IZedgi�dc� dgb�-,)B*�K]Z�gZhjaih�d[�i]ZhZ�ZhiAbViZh�[dgb�i]Z�WVhAh�[dg�bV`Ac?�_jY?bZcih�VWdji�i]Z�
XVggnAc?�kVajZh�d[� VhhZih(� aAVWAaAiAZh(� VcY�ZfjAin(� VcY� i]Z� Vbdjci�d[� gZkZcjZ�VcY�ZmeZchZh� i]Vi� VgZ�cdi� gZVYAan� VeeVgZci� [gdb�
di]Zg�hdjgXZh*�:gAiAXVa�VXXdjciAc?�edaAXAZh�VcY�ZhiAbViZh�jhZY�Ac�egZeVgAc?�djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�AcXajYZ�i]dhZ�
gZaViZY�id6�gZkZcjZ�gZXd?cAiAdc7�lgAiZ)Ydlc�d[�hjeeaAZh7�i]Z�jhZ[ja�aAkZh�d[�egdeZgin�VcY�ZfjAebZci7�i]Z�gZXdkZgVWAaAin�d[�adc?)
aAkZY� VhhZih7� i]Z� AcXgZbZciVa� WdggdlAc?� gViZ� [dg� aZVhZh7� i]Z� ZhiAbViAdc� d[� i]Z� [VAg� kVajZ� d[� AciVc?AWaZ� VhhZih� VcY� XdciAc?Zci�
XdchAYZgViAdc7� kVgAVWaZ� AciZgZhi� ZciAin� VhhZhhbZci7� AbeVAgbZci� d[� ZfjAin� AckZhibZci(� Vi� Xdhi7� hidX`� deiAdch7� AcXdbZ� iVm�
jcXZgiVAciAZh(� AcXajYAc?�V�kVajViAdc�VaadlVcXZ� [dg�YZ[ZggZY� iVm�VhhZih7� gZhZgkZ�dc�VXXdjcih� gZXZAkVWaZ�VcY�XdciAc?ZcXAZh*�Fjg�
deZgViAc?� gZhjaih� bVn� WZ� VYkZghZan� V[[ZXiZY� A[� djg� VhhjbeiAdch� X]Vc?Z� dg� A[� VXijVa� XAgXjbhiVcXZh� YA[[Zg� [gdb� i]dhZ� Ac� djg�
VhhjbeiAdch(� l]AX]� XdjaY� XVjhZ� djg� deZgViAc?� gZhjaih� id� [Vaa� WZadl� i]Z� ZmeZXiViAdch� d[� hZXjgAiAZh� VcVanhih� VcY� AckZhidgh(�
gZhjaiAc?�Ac�V�YZXaAcZ�Ac�i]Z�egAXZ�d[�djg�Xdbbdc�hidX`*

BT]U]�BPVLAPO�AY�2PTXR�L�#BMVTN�3YW=LXc

D-� ?N44� HTSYNS=-� YT� NSH=W� NSHW-F;-I� HT;Y;� FSI� I-RFSI;� TS� RFSFL-R-SY� F;� F� W-;=4Y� TK� HTRU4NFSH-� ?NYM� 4F?;� FSI�
W-L=4FYNTS;�FUU4NHFG4-�YT�U=G4NH�HTRUFSN-;��?MNHM�HT=4I�MFWR�T=W�TU-WFYNSL�W-;=4Y;�

8h�V�ejWaAX�XdbeVcn(�lZ�lAaa�XdciAcjZ�id�AcXjg�hA?cA[AXVci�aZ?Va(�VXXdjciAc?(�XdchjaiAc?�VcY�di]Zg�ZmeZchZh�i]Vi�lZ�YAY�
cdi� AcXjg� Vh� V� egAkViZ� XdbeVcn(� AcXajYAc?� Xdhih� VhhdXAViZY�lAi]� ejWaAX� XdbeVcn� VXXdjciAc?� VcY� gZedgiAc?� gZfjAgZbZcih*� #c�
VYYAiAdc(�i]Z�JVgWVcZh)FmaZn�8Xi�d[�.,,.�VcY�i]Z�;dYY) gVc`�8Xi�d[�.,-,(�Vh�lZaa�Vh�gjaZh�AbeaZbZciZY�Wn�i]Z�J�:(�VcY�K]Z�
EVhYVf� JidX`� DVg`Zi� CC:(� AbedhZ� V� cjbWZg� d[� gZfjAgZbZcih� dc� ejWaAX� XdbeVcAZh(� AcXajYAc?� lAi]� gZheZXi� id� XdgedgViZ�
?dkZgcVcXZ�egVXiAXZh*�Fjg�bVcV?ZbZci�VcY�di]Zg�eZghdccZa�cZZY�id�YZkdiZ�V�hjWhiVciAVa�Vbdjci�d[� iAbZ�id�i]ZhZ�XdbeaAVcXZ�
VcY�YAhXadhjgZ�dWaA?ViAdch*�DdgZdkZg(�i]ZhZ�gjaZh�VcY�gZ?jaViAdch�]VkZ�VcY�lAaa�XdciAcjZ�id�AcXgZVhZ�djg�aZ?Va(�VXXdjciAc?�VcY�
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[AcVcXAVa� XdbeaAVcXZ� Xdhih� VcY�bV`Z� hdbZ�VXiAkAiAZh�bdgZ� XdbeaZm(� iAbZ)XdchjbAc?� VcY� Xdhian*�NZ�Vahd� ZmeZXi� i]Vi� Ai�lAaa�
XdciAcjZ�id�WZ�ZmeZchAkZ�[dg�jh�id�bVAciVAc�YAgZXidg�VcY�d[[AXZg�aAVWAaAin�AchjgVcXZ*

8K� ?-� FW-� =SFG4-� YT� NRU4-R-SY� FSI� RFNSYFNS� -KK-HYN>-� NSY-WSF4� HTSYWT4� T>-W� KNSFSHNF4� W-UTWYNSL�� NS>-;YTW;� RFA� 4T;-�
HTSKNI-SH-� NS� YM-�FHH=WFHA�FSI�HTRU4-Y-S-;;�TK�T=W�W-UTWY-I� KNSFSHNF4� NSKTWRFYNTS�FSI� YM-�RFWP-Y�UWNH-�TK�T=W�HTRRTS�
;YTHP�RFA�G-�S-LFYN>-4A�FKK-HY-I�

8h� V� ejWaAX� XdbeVcn(�lZ� VgZ� gZfjAgZY� id�bVAciVAc� AciZgcVa� Xdcigda� dkZg� [AcVcXAVa� gZedgiAc?� VcY� id� gZedgi� Vcn�bViZgAVa�
lZV`cZhhZh�Ac�hjX]�AciZgcVa�Xdcigda*�JZXiAdc�0,0�d[�i]Z�JVgWVcZh)FmaZn�8Xi�d[�.,,.�gZfjAgZh�i]Vi�lZ�ZkVajViZ�VcY�YZiZgbAcZ�i]Z�
Z[[ZXiAkZcZhh�d[�djg� AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�VcY�egdkAYZ�V�bVcV?ZbZci�gZedgi�dc�djg�AciZgcVa�Xdcigdah�dc�Vc�
VccjVa�WVhAh*� #[�lZ�]VkZ�bViZgAVa�lZV`cZhhZh� Ac�djg� AciZgcVa�Xdcigda�dkZg� [AcVcXAVa� gZedgiAc?(�lZ�bVn�cdi�YZiZXi� Zggdgh�dc�V�
iAbZan�WVhAh�VcY�djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�bVn�WZ�bViZgAVaan�bAhhiViZY*�NZ�lAaa�cZZY�id�bVAciVAc�VcY�Zc]VcXZ�i]Z�
hnhiZbh(�egdXZhhZh�VcY�YdXjbZciViAdc�cZXZhhVgn�id�Xdbean�lAi]�JZXiAdc�0,0�d[�i]Z�JVgWVcZh)FmaZn�8Xi�Vh�lZ�?gdl(�VcY�lZ�
lAaa� gZfjAgZ�VYYAiAdcVa�bVcV?ZbZci�VcY�hiV[[� gZhdjgXZh� id�Yd� hd*�8YYAiAdcVaan(� ZkZc� A[�lZ�XdcXajYZ�djg� AciZgcVa�Xdcigdah�VgZ�
Z[[ZXiAkZ�[dg�V�?AkZc�eZgAdY(�lZ�bVn�Ac�i]Z�[jijgZ�AYZciA[n�dcZ�dg�bdgZ�bViZgAVa�lZV`cZhhZh�Ac�djg�AciZgcVa�Xdcigdah(�Ac�l]AX]�
XVhZ� djg�bVcV?ZbZci�lAaa� WZ� jcVWaZ� id� XdcXajYZ� i]Vi� djg� AciZgcVa� Xdcigda� dkZg� [AcVcXAVa� gZedgiAc?� Ah� Z[[ZXiAkZ*�NZ� VgZ� Vahd�
gZfjAgZY� id� AcXajYZ� Vc� ViiZhiViAdc� gZedgi� [gdb�djg� AcYZeZcYZci� gZ?AhiZgZY� ejWaAX� VXXdjciAc?� [Agb�dc� i]Z� Z[[ZXiAkZcZhh� d[� djg�
AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�VccjVaan*� jgi]Zg(�djg�gZXZci�VXfjAhAiAdch�d[�;ZXAe]Zg�9AdhXAZcXZh�VcY�"VaAd;m(�Wdi]�d[�
l]AX]� lZgZ� egZkAdjhan� egAkViZ� XdbeVcAZh� VcY� lZgZ� cdi� hjW_ZXi� id� VjYAih� d[� AciZgcVa� Xdcigdah(� gZfjAgZ� dg� lAaa� gZfjAgZ� jh� id�
AcXdgedgViZ�VYYAiAdcVa�Xdcigdah�id�hjX]�WjhAcZhhZh(�l]AX]�bVn�WZ�YA[[AXjai(�Xdhian�VcY�iAbZ)XdchjbAc?*��kZc�A[�djg�bVcV?ZbZci�
XdcXajYZh�i]Vi�djg�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�Ah�Z[[ZXiAkZ(�djg�AcYZeZcYZci�gZ?AhiZgZY�ejWaAX�VXXdjciAc?�[Agb�bVn�
XdcXajYZ�i]Vi�i]ZgZ�VgZ�bViZgAVa�lZV`cZhhZh�lAi]�gZheZXi�id�djg�AciZgcVa�Xdcigdah�dg�i]Z�aZkZa�Vi�l]AX]�djg�AciZgcVa�Xdcigdah�VgZ�
YdXjbZciZY(�YZhA?cZY(�AbeaZbZciZY�dg�gZkAZlZY*

#[� lZ� VgZ� jcVWaZ� id� XdcXajYZ� i]Vi� djg� AciZgcVa� Xdcigda� dkZg� [AcVcXAVa� gZedgiAc?� Ah� Z[[ZXiAkZ(� dg� A[� djg� VjYAidgh� lZgZ� id�
ZmegZhh�Vc�VYkZghZ�deAcAdc�dc� i]Z�Z[[ZXiAkZcZhh�d[�djg� AciZgcVa�Xdcigda�dkZg� [AcVcXAVa� gZedgiAc?�WZXVjhZ�lZ�]VY�dcZ�dg�bdgZ�
bViZgAVa� lZV`cZhhZh(� AckZhidgh� XdjaY� adhZ� Xdc[AYZcXZ� Ac� i]Z� VXXjgVXn� VcY� XdbeaZiZcZhh� d[� djg� [AcVcXAVa� YAhXadhjgZh(� l]AX]�
XdjaY�XVjhZ�i]Z�egAXZ�d[�djg�Xdbbdc�hidX`�id�YZXaAcZ*�#ggZheZXiAkZ�d[�XdbeaAVcXZ�lAi]�JZXiAdc�0,0(�Vcn�[VAajgZ�d[�djg�AciZgcVa�
Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�gZedgiZY�deZgViAc?�gZhjaih�VcY�]Vgb�djg�gZejiViAdc*�
#ciZgcVa�Xdcigda�YZ[AXAZcXAZh�XdjaY�Vahd�gZhjai�Ac�V�gZhiViZbZci�d[�djg�[AcVcXAVa�gZhjaih*

8S>-;YTW;C� -@U-HYFYNTS;� TK� T=W� U-WKTWRFSH-� W-4FYNSL� YT� -S>NWTSR-SYF4�� ;THNF4� FSI� LT>-WSFSH-� KFHYTW;� RFA� NRUT;-�
FIINYNTSF4�HT;Y;�FSI�-@UT;-�=;�YT�S-?�WN;P;�

K]ZgZ� Ah� Vc� AcXgZVhAc?� [dXjh� [gdb�XZgiVAc� AckZhidgh(� ZbeadnZZh(� gZ?jaVidgh�VcY�di]Zg� hiV`Z]daYZgh�XdcXZgcAc?�XdgedgViZ�
gZhedchAWAaAin(� heZXA[AXVaan� gZaViZY� id� ZckAgdcbZciVa(� hdXAVa� VcY� ?dkZgcVcXZ(� dg��J!(�bViiZgh*� JdbZ� AckZhidgh�bVn�jhZ� i]ZhZ�
cdc)[AcVcXAVa�eZg[dgbVcXZ�[VXidgh�id�?jAYZ�i]ZAg�AckZhibZci�higViZ?AZh�VcY(�Ac�hdbZ�XVhZh(�bVn�X]ddhZ�cdi�id�AckZhi�Ac�jh�A[�i]Zn�
WZaAZkZ�djg�edaAXAZh� VcY�VXiAdch� gZaViAc?� id� XdgedgViZ� gZhedchAWAaAin� VgZ� AcVYZfjViZ*�NZ�bVn� [VXZ� gZejiViAdcVa�YVbV?Z� Ac� i]Z�
ZkZci�i]Vi�lZ�Yd�cdi�bZZi�i]Z��J!�hiVcYVgYh�hZi�Wn�kVgAdjh�XdchiAijZcXAZh*

 jgi]ZgbdgZ(�A[�djg�XdbeZiAidghb�XdgedgViZ�hdXAVa�gZhedchAWAaAin�eZg[dgbVcXZ�Ah�eZgXZAkZY�id�WZ�WZiiZg�i]Vc�djgh(�ediZciAVa�
dg� XjggZci� AckZhidgh�bVn�ZaZXi� id� AckZhi�lAi]�djg� XdbeZiAidgh� AchiZVY*� #c� VYYAiAdc(� Ac� i]Z� ZkZci� i]Vi�lZ� XdbbjcAXViZ� XZgiVAc�
AcAiAViAkZh� VcY� ?dVah� gZ?VgYAc?� ZckAgdcbZciVa(� hdXAVa� VcY� ?dkZgcVcXZ�bViiZgh(� lZ� XdjaY� [VAa(� dg� WZ� eZgXZAkZY� id� [VAa(� Ac� djg�
VX]AZkZbZci�d[�hjX]�AcAiAViAkZh�dg�?dVah(�dg�lZ�XdjaY�WZ�XgAiAXAoZY�[dg�i]Z�hXdeZ�d[�hjX]�AcAiAViAkZh�dg�?dVah*�#[�lZ�[VAa�id�hViAh[n�
i]Z�ZmeZXiViAdch�d[� AckZhidgh(�ZbeadnZZh�VcY�di]Zg�hiV`Z]daYZgh�dg�djg� AcAiAViAkZh�VgZ�cdi�ZmZXjiZY�Vh�eaVccZY(�djg�gZejiViAdc�
VcY�WjhAcZhh(�gZhjaih�d[�deZgViAdch(�VcY�[AcVcXAVa�XdcYAiAdc�XdjaY�WZ�VYkZghZan�V[[ZXiZY*

BT]U]�BPVLAPO�AY�"B?�3YWWYX�CAYNU

 =W�;YTHP�UWNH-�RFA�G-�>T4FYN4-��FSI�AT=�RFA�STY�G-�FG4-�YT�;-44�;MFW-;�TK�T=W�HTRRTS�;YTHP�FY�TW�FGT>-�YM-�UWNH-�AT=�UFNI�

K]Z�igVYAc?�egAXZ�d[�djg�Xdbbdc�hidX`�Ah�aA`Zan�id�XdciAcjZ�id�WZ�]A?]an�kdaViAaZ�VcY�XdjaY�WZ�hjW_ZXi�id�lAYZ�[ajXijViAdch�
Ac�gZhedchZ�id�kVgAdjh�[VXidgh(�hdbZ�d[�l]AX]�VgZ�WZndcY�djg�Xdcigda*�K]ZhZ�[VXidgh�AcXajYZ6

x VXijVa�dg�VciAXAeViZY�kVgAViAdch�Ac�djg�VcY�djg�XdbeZiAidghb�gZhjaih�d[�deZgViAdch7
x i]Z�?adWVa�bVXgdZXdcdbAX�AbeVXi�d[�i]Z�XjggZci�:FM#;)-5�djiWgZV`(�gAhAc?�AciZgZhi�gViZh�dg�Ac[aViAdcVgn�egZhhjgZh7
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x VccdjcXZbZcih�Wn�jh�dg�djg�XdbeZiAidgh�d[�cZl�egdYjXih(�XdbbZgXAVa�gZaViAdch]Aeh�dg�XVeAiVa�XdbbAibZcih7
x X]Vc?Zh�Ac�gZAbWjghZbZci�Wn�XjggZci�dg�ediZciAVa�eVnZgh(�AcXajYAc?�?dkZgcbZciVa�eVnZgh7
x AhhjVcXZ�d[�cZl�hZXjgAiAZh�VcVanhihb�gZedgih�dg�X]Vc?ZY�gZXdbbZcYViAdch�[dg�djg�hidX`7
x [ajXijViAdch�Ac�djg�gZkZcjZ(�YjZ�Ac�eVgi�id�i]Z�lVn�Ac�l]AX]�lZ�gZXd?cAoZ�gZkZcjZ7
x VXijVa�dg�VciAXAeViZY�X]Vc?Zh�Ac�gZ?jaVidgn�dkZghA?]i�d[�djg�egdYjXih7
x YZkZadebZcih�dg�YAhejiZh�XdcXZgcAc?�djg�AciZaaZXijVa�egdeZgin�dg�di]Zg�egdegAZiVgn�gA?]ih7
x XdbbZcXZbZci�d[(�dg�djg�AckdakZbZci�Ac(�aAiA?ViAdc7
x VccdjcXZY�dg�XdbeaZiZY�VXfjAhAiAdch�d[�WjhAcZhhZh�dg� iZX]cdad?AZh�Wn�jh�dg�djg�XdbeZiAidgh(� AcXajYAc?� i]Z�Z[[ZXi�d[�

VYYAiAdcVa�ZfjAin�lZ�dg�djg�XdbeZiAidgh�AhhjZ�Vh�XdchAYZgViAdc�[dg�hjX]�VXfjAhAiAdch7
x Vcn�bV_dg�X]Vc?Z�Ac�djg�bVcV?ZbZci7�VcY
x ?ZcZgVa� ZXdcdbAX� XdcYAiAdch(� AcXajYAc?� Ac[aViAdc� VcY� X]Vc?Zh� Ac� AciZgZhi� gViZh(� VcY� hadl� dg� cZ?ViAkZ� ?gdli]� d[� djg�

bVg`Zih*

#c�VYYAiAdc(�i]Z�hidX`�bVg`Zi�Ac�?ZcZgVa(�VcY�i]Z�bVg`Zi�[dg�hidX`�d[�aA[Z�hXAZcXZh�XdbeVcAZh�Ac�eVgiAXjaVg(�]Vh�ZmeZgAZcXZY�
ZmigZbZ�egAXZ�VcY�kdajbZ�[ajXijViAdch�i]Vi�]VkZ�d[iZc�WZZc�jcgZaViZY�dg�YAhegdedgiAdcViZ�id�i]Z�deZgViAc?�eZg[dgbVcXZ�d[�i]dhZ�
XdbeVcAZh*�9gdVY�bVg`Zi�VcY� AcYjhign�[VXidgh�bVn�hZgAdjhan�V[[ZXi� i]Z�bVg`Zi�egAXZ�d[�djg�Xdbbdc�hidX`(� gZ?VgYaZhh�d[�djg�
VXijVa�deZgViAc?�eZg[dgbVcXZ*�K]ZhZ�[ajXijViAdch�bVn�XVjhZ�i]Z�igVYAc?�kdajbZ�d[�djg�hidX`�id�YZXgZVhZ*�#c�VYYAiAdc(�Ac�i]Z�eVhi(�
[daadlAc?�eZgAdYh�d[�kdaViAaAin�Ac�i]Z�dkZgVaa�bVg`Zi�VcY�i]Z�bVg`Zi�egAXZ�d[�V�eVgiAXjaVg�XdbeVcnbh�hZXjgAiAZh(�hZXjgAiAZh�XaVhh�
VXiAdc� aAiA?ViAdc� ]Vh� d[iZc� WZZc� AchiAijiZY� V?VAchi� i]ZhZ� XdbeVcAZh*� K]Ah� aAiA?ViAdc(� A[� AchiAijiZY� V?VAchi� jh(� XdjaY� gZhjai� Ac�
hjWhiVciAVa�Xdhih�VcY�V�YAkZghAdc�d[�djg�bVcV?ZbZcibh�ViiZciAdc�VcY�gZhdjgXZh*

0SYN�YFP-T>-W�UWT>N;NTS;�NS�T=W�HMFWY-W�ITH=R-SY;�FSI�=SI-W�3-4F?FW-�4F?�HT=4I�IN;HT=WFL-��I-4FA�TW�UW->-SY�F�HMFSL-�
NS�HTSYWT4�FSI�RFA�FKK-HY�YM-�YWFINSL�UWNH-�TK�T=W�HTRRTS�;YTHP�

GgdkAhAdch� Ac� djg� gZhiViZY� XZgiA[AXViZ� d[� AcXdgedgViAdc� VcY� djg� VbZcYZY� VcY� gZhiViZY� WnaVlh� bVn� ]VkZ� i]Z� Z[[ZXi� d[�
YZaVnAc?� dg� egZkZciAc?� V� X]Vc?Z� d[� Xdcigda� dg� X]Vc?Zh� Ac� djg� bVcV?ZbZci*� Fjg� gZhiViZY� XZgiA[AXViZ� d[� AcXdgedgViAdc� VcY�
VbZcYZY�VcY�gZhiViZY�WnaVlh�AcXajYZ�egdkAhAdch�i]Vi6

x Vji]dgAoZ� djg� WdVgY� d[� YAgZXidgh� id� AhhjZ(� lAi]dji� [jgi]Zg� VXiAdc� Wn� i]Z� hidX`]daYZgh(� je� id� 1*,� bAaaAdc� h]VgZh� d[�
jcYZhA?cViZY�egZ[ZggZY�hidX`7

x gZfjAgZ�i]Vi�Vcn�VXiAdc�id�WZ�iV`Zc�Wn�djg�hidX`]daYZgh�WZ�Z[[ZXiZY�Vi�V�Yjan�XVaaZY�VccjVa�dg�heZXAVa�bZZiAc?�VcY�cdi�Wn�
lgAiiZc�XdchZci7

x heZXA[n� i]Vi� heZXAVa�bZZiAc?h�d[�djg� hidX`]daYZgh� XVc�WZ�XVaaZY�dcan�Wn�djg�WdVgY�d[�YAgZXidgh(�djg� X]VAgbVc�d[� i]Z�
WdVgY(�dg�djg�X]AZ[�ZmZXjiAkZ�d[[AXZg7

x ZhiVWaAh]� Vc� VYkVcXZ� cdiAXZ� egdXZYjgZ� [dg� hidX`]daYZg� VeegdkVah� id� WZ� Wgdj?]i� WZ[dgZ� Vc� VccjVa� bZZiAc?� d[� djg�
hidX`]daYZgh(�AcXajYAc?�egdedhZY�cdbAcViAdch�d[�eZghdch�[dg�ZaZXiAdc�id�djg�WdVgY�d[�YAgZXidgh7

x ZhiVWaAh]�i]Vi�djg�WdVgY�d[�YAgZXidgh�Ah�YAkAYZY�Acid�i]gZZ�XaVhhZh(�:aVhh�#(�:aVhh�##�VcY�:aVhh�###(�lAi]�ZVX]�XaVhh�hZgkAc?�
hiV??ZgZY�iZgbh7

x egdkAYZ�i]Vi�djg�YAgZXidgh�bVn�WZ�gZbdkZY�dcan�[dg�XVjhZ7
x egdkAYZ�i]Vi�kVXVcXAZh�dc�djg�WdVgY�d[�YAgZXidgh�bVn(�ZmXZei�Vh�di]ZglAhZ�gZfjAgZY�Wn�aVl(�WZ�[AaaZY�dcan�Wn�V�bV_dgAin�

d[�YAgZXidgh�i]Zc�Ac�d[[AXZ(�ZkZc�A[�aZhh�i]Vc�V�fjdgjb7
x egdkAYZ� i]Vi� i]Z� [ZYZgVa� YAhigAXi� Xdjgih� d[� i]Z� LcAiZY� JiViZh� h]Vaa� WZ� i]Z� ZmXajhAkZ� [dgjb� [dg� i]Z� gZhdajiAdc� d[� Vcn�

XdbeaVAci�VhhZgiAc?�V�XVjhZ�d[�VXiAdc�VgAhAc?�jcYZg�i]Z�JZXjgAiAZh�8Xi�d[�-5//(�Vh�VbZcYZY7
x heZXA[n�i]Vi�cd�hidX`]daYZg�Ah�eZgbAiiZY�id�XjbjaViZ�kdiZh�Vi�Vcn�ZaZXiAdc�d[�YAgZXidgh7�VcY
x gZfjAgZ�V�hjeZg)bV_dgAin�d[�kdiZh�id�VbZcY�XZgiVAc�d[�i]Z�VWdkZ)bZciAdcZY�egdkAhAdch*

#c�VYYAiAdc(�lZ�VgZ�hjW_ZXi�id�i]Z�egdkAhAdch�d[�JZXiAdc�.,/�d[�i]Z�;ZaVlVgZ�!ZcZgVa�:dgedgViAdc�CVl�gZ?jaViAc?�XdgedgViZ�
iV`ZdkZgh*�JZXiAdc�.,/�?ZcZgVaan�egd]AWAih�jh�[gdb�Zc?V?Ac?�Ac�V�WjhAcZhh�XdbWAcViAdc�lAi]�Vc�AciZgZhiZY�hidX`]daYZg�hjW_ZXi�id�
XZgiVAc�ZmXZeiAdch*

2-



D-�MF>-�S->-W�UFNI�IN>NI-SI;�TS�T=W�HFUNYF4�;YTHP��FSI�?-�IT�STY�FSYNHNUFY-�UFANSL�IN>NI-SI;�NS�YM-�KTW-;--FG4-�K=Y=W-�

NZ�]VkZ�cZkZg�eVAY�YAkAYZcYh�dc�Vcn�d[�djg�XVeAiVa�hidX`�VcY�XjggZcian�AciZcY�id�gZiVAc�Vcn�[jijgZ�ZVgcAc?h�id�[jcY�i]Z�
?gdli]�d[�djg�WjhAcZhh*�NZ�bVn�ZciZg�Acid�XgZYAi�V?gZZbZcih�dg�di]Zg�WdggdlAc?�VggVc?ZbZcih�Ac�i]Z�[jijgZ�i]Vi�lAaa�gZhigAXi�djg�
VWAaAin�id�YZXaVgZ�dg�eVn�XVh]�YAkAYZcYh�dc�djg�Xdbbdc�hidX`*�8cn�YZiZgbAcViAdc�id�eVn�YAkAYZcYh�Ac�i]Z�[jijgZ�lAaa�WZ�Vi�i]Z�
YAhXgZiAdc�d[�djg�WdVgY�d[�YAgZXidgh�VcY�lAaa�YZeZcY�dc�djg�[AcVcXAVa�XdcYAiAdc(�deZgViAc?�gZhjaih(�XVeAiVa�gZfjAgZbZcih(�?ZcZgVa�
WjhAcZhh�XdcYAiAdch�VcY�di]Zg�[VXidgh�i]Vi�djg�WdVgY�d[�YAgZXidgh�bVn�YZZb�gZaZkVci*�8h�V�gZhjai(�XVeAiVa�VeegZXAViAdc(�A[�Vcn(�d[�
djg�Xdbbdc�hidX`�lAaa�WZ�i]Z�hdaZ�hdjgXZ�d[�?VAc�[dg�i]Z�[dgZhZZVWaZ�[jijgZ*

9D5 �'2%����E!B5C"�F54�CD166�3"  5!DC

EdcZ*

9D5 �(%����#B"#5BD95C

NZ� aZVhZ� d[[AXZ� VcY� aVWdgVidgn� [VXAaAiAZh� Ac� Jdji]� JVc�  gVcXAhXd� %VeegdmAbViZan� 15(,,,� hfjVgZ� [ZZi&� VcY� JVc� ;AZ?d�
%VeegdmAbViZan� .4(0,,� hfjVgZ� [ZZi&(� :VaA[dgcAV7� 8jhiAc(� KZmVh� %VeegdmAbViZan� -,(0,,� hfjVgZ� [ZZi&7� DVghZAaaZ(�  gVcXZ�
%VeegdmAbViZan�/-(0,,�hfjVgZ�[ZZi&7�VcY�IAX]bdcY(�MAg?AcAV�%VeegdmAbViZan�4(.,,�hfjVgZ�[ZZi&*�NZ�WZaAZkZ�djg�[VXAaAiAZh�VgZ�Ac�
?ddY�XdcYAiAdc�VcY�VYZfjViZ�[dg�i]ZAg�XjggZci�jhZ*�NZ�bVn�ZmeVcY�dg�AbegdkZ�djg�XjggZci�[VXAaAiAZh�dg�VYY�VYYAiAdcVa�[VXAaAiAZh�
Vh�VeegdegAViZ�id�bZZi�i]Z�cZZYh�d[�djg�deZgViAdch*

9D5 �)%�����571��#B"35549!7C

NZ�VgZ� cdi� XjggZcian� V� eVgin� id� Vcn�bViZgAVa� aZ?Va� egdXZZYAc?h*�NZ�bVn� [gdb� iAbZ� id� iAbZ� WZXdbZ� AckdakZY� Ac� aZ?Va�
egdXZZYAc?h�VgAhAc?�Ac�i]Z�dgYAcVgn�XdjghZ�d[�WjhAcZhh*

9D5 �%���� 9!5�C165DI�49C3�"CEB5

Edi�VeeaAXVWaZ*�

#1BD�99

9D5 ��%� � � � 1B�5D�6"B�B579CDB1!D C�3"  "!�5AE9DI��B5�1D54�CD"3�8"�45B� 1DD5BC�1!4�
9CCE5B�#EB381C5C�"6�5AE9DI�C53EB9D95C

 L?UPA�9XQY?WLATYX

Fjg�Xdbbdc�hidX`�Ah�igVYZY�dc�i]Z�EVhYVf�!adWVa�DVg`Zi�jcYZg�i]Z�hnbWda��M:PK�*��

8YVOP?]�YQ�BPNY?O

8h�d[� ZWgjVgn�.0(�.,./(�i]ZgZ�lZgZ�-0�]daYZgh�d[�gZXdgY�d[�djg�Xdbbdc�hidX`*�9ZXVjhZ�bVcn�d[�djg�h]VgZh�d[�Xdbbdc�
hidX`� VgZ� ]ZaY� Ac� higZZi� cVbZ� Wn� Wgd`Zgh� VcY� di]Zg� cdbAcZZh� dc� WZ]Va[� d[� hidX`]daYZgh(�lZ� VgZ� jcVWaZ� id� ZhiAbViZ� i]Z� idiVa�
cjbWZg�d[�WZcZ[AXAVa�dlcZgh�d[�djg�Xdbbdch�hidX`�gZegZhZciZY�Wn�i]ZhZ�]daYZgh�d[�gZXdgY*

4TCTOPXO�#YVTNc

NZ�]VkZ�cZkZg�YZXaVgZY�dg�eVAY�YAkAYZcYh�dc�djg�Xdbbdc�hidX`�VcY�Yd�cdi� ZmeZXi� id�eVn�YAkAYZcYh�dc�djg�Xdbbdc�
hidX`� [dg� i]Z� [dgZhZZVWaZ� [jijgZ*� #chiZVY(�lZ�VciAXAeViZ� i]Vi� Vaa� d[�djg� ZVgcAc?h� Ac� i]Z� [dgZhZZVWaZ� [jijgZ�lAaa� WZ�jhZY� [dg� i]Z�
deZgViAdc�VcY�?gdli]�d[�djg�WjhAcZhh*�8cn� [jijgZ�YZiZgbAcViAdc� id�YZXaVgZ�YAkAYZcYh�lAaa�WZ� hjW_ZXi� id� i]Z�YAhXgZiAdc�d[�djg�
WdVgY�d[�YAgZXidgh�VcY�lAaa�YZeZcY�dc�kVgAdjh�[VXidgh(�AcXajYAc?�VeeaAXVWaZ�aVlh(�djg�gZhjaih�d[�deZgViAdch(�[AcVcXAVa�XdcYAiAdc(�
[jijgZ�egdheZXih(�VcY�Vcn�di]Zg�[VXidgh�YZZbZY�gZaZkVci�Wn�djg�WdVgY�d[�YAgZXidgh*�#c�VYYAiAdc(�i]Z�iZgbh�d[�djg�XgZYAi�V?gZZbZci�
gZhigAXi�djg�VWAaAin� id�eVn�YAkAYZcYh�dc�djg�Xdbbdc�hidX`(�VcY�lZ�bVn�Vahd�ZciZg� Acid�XgZYAi�V?gZZbZcih�dg�di]Zg�WdggdlAc?�
VggVc?ZbZcih�Ac�i]Z�[jijgZ�i]Vi�lAaa�[jgi]Zg�gZhigAXi�djg�VWAaAin�id�YZXaVgZ�dg�eVn�YAkAYZcYh�dc�djg�Xdbbdc�hidX`*
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CAYNU�#P?QY?WLXNP�7?L=S

K]Z� [daadlAc?� Ac[dgbViAdc� Ah�cdi�YZZbZY� id�WZ� �hdaAXAiAc?�bViZgAVa��dg� id�WZ� �[AaZY��lAi]� i]Z�JZXjgAiAZh� VcY��mX]Vc?Z�
:dbbAhhAdc�dg�hjW_ZXi� id�IZ?jaViAdc�-08�dg�-0:�jcYZg� i]Z�JZXjgAiAZh��mX]Vc?Z�8Xi�d[�-5/0(�Vh�VbZcYZY(�dg� i]Z��mX]Vc?Z�
8Xi(�dg�id�i]Z�aAVWAaAiAZh�d[�JZXiAdc�-4�d[�i]Z��mX]Vc?Z�8Xi(�VcY�lAaa�cdi�WZ�YZZbZY�id�WZ�AcXdgedgViZY�Wn�gZ[ZgZcXZ�Acid�Vcn�
[AaAc?�jcYZg�i]Z�JZXjgAiAZh�8Xi�dg�i]Z��mX]Vc?Z�8Xi(�ZmXZei�id�i]Z�ZmiZci�lZ�heZXA[AXVaan�AcXdgedgViZ�Ai�Wn�gZ[ZgZcXZ�Acid�hjX]�V�
[AaAc?*

K]Z�?gVe]�WZadl�XdbeVgZh� i]Z�XjbjaViAkZ� idiVa�hidX`]daYZg�gZijgc�d[�djg�Xdbbdc�hidX`�id� i]Z�EVhYVf�!adWVa�DVg`Zi�
#cYZm�VcY�i]Z�EVhYVf�9AdiZX]cdad?n�#cYZm*�K]Z�?gVe]�VcY�iVWaZ�WZadl�VhhjbZ�i]Vi��-,,�lVh�AckZhiZY�dc�i]Z�hiVgiAc?�YViZ�VcY�
YAkAYZcYh(�A[�Vcn(�lZgZ�gZAckZhiZY�dc�i]Z�YViZ�d[�eVnbZci�lAi]dji�eVnbZci�d[�Vcn�XdbbAhhAdch*�K]Z�XdbeVgAhdch�Ac�i]Z�iVWaZ�
VgZ�gZfjAgZY�Wn�i]Z�J�:�VcY�VgZ�cdi�AciZcYZY�id�[dgZXVhi�dg�WZ�AcYAXViAkZ�d[�[jijgZ�eZg[dgbVcXZ�d[�djg�Xdbbdc�hidX`*

3YW=L?T]YX�YQ�3BWBVLATCP�DYALV�CAYNUSYVOP?�BPAB?X

MZgVXniZ(�#cX*� E8J;8H�!adWVa�DVg`Zi�#cYZm
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!JG�HPMMP;KOI�FKTEVTTKPO�COF�COCM=TKT�PH� HKOCOEKCM�EPOFKUKPO�COF�SGTVMUT�PH�P4GSCUKPOT�TJPVMF�DG�SGCF�UPIGUJGS�;KUJ�UJG�
EPOTPMKFCUGF�HKOCOEKCM�TUCUGNGOUT�COF�UJG�SGMCUGF�OPUGT�KOEMVFGF�KO��UGN�)�PH��CSU����PH�UJKT�,OOVCM��G4PSU�PO�1PSN�
	����!JKT�
FKTEVTTKPO� COF�COCM=TKT� EPOUCKOT� EGSUCKO� HPS;CSF�MPPLKOI� TUCUGNGOUT� UJCU� KOWPMWG� SKTLT� COF�VOEGSUCKOUKGT��:VS� CEUVCM� SGTVMUT�
NC=�FKHHGS�NCUGSKCMM=�HSPN�UJPTG�FKTEVTTGF�DGMP;��1CEUPST�UJCU�EPVMF�ECVTG�PS�EPOUSKDVUG�UP�TVEJ�FKHHGSGOEGT�KOEMVFG"�DVU�CSG�
OPU� MKNKUGF� UP"� UJPTG� KFGOUKHKGF� DGMP;� COF� UJPTG� TGU� HPSUJ� VOFGS� UJG� TGEUKPO� GOUKUMGF� ��KTL� 1CEUPST�� KO� �UGN� 
,"� COF� PUJGS�
FPEVNGOUT�;G� HKMG�;KUJ� UJG�  GEVSKUKGT� COF�0YEJCOIG�.PNNKTTKPO���KTUPSKECM� SGTVMUT� CSG� OPU� OGEGTTCSKM=� KOFKECUKWG� PH� HVUVSG�
SGTVMUT�

"CP?CTPa�

NZ�VgZ�V�?adWVa�YAV?cdhiAXh�XdbeVcn�i]Vi�ZbedlZgh�XaAcAXAVch�lAi]�i]Z�]A?])kVajZ�AchA?]ih�i]Zn�cZZY�id�?jAYZ�VcY�VhhjgZ�
eViAZcih�Vi�eAkdiVa�bdbZcih�Ac�i]Z�gVXZ�id�YAV?cdhZ�VcY�igZVi�XVcXZg*�Fjg�]A?])eZg[dgbAc?�iZhih�ZcVWaZ�XaAcAXAVch�id�bV`Z�bdgZ�
Xdc[AYZci�YAV?cdhiAX(�egd?cdhiAX�VcY�igZVibZci�YZXAhAdch(�]ZaeAc?�eViAZcih�VkdAY�jccZXZhhVgn�egdXZYjgZh�VcY�AciZgkZciAdch(�VcY�
heZZY�iAbZ�id�VeegdegAViZ�igZVibZci(�i]ZgZWn�AbegdkAc?�djiXdbZh�[dg�eViAZcih�Vaa�dkZg�i]Z�ldgaY*�

NZ� XjggZcian� d[[Zg� iZhih� Ac� i]ngdAY� XVcXZg� %8[AgbV&7� egdhiViZ� XVcXZg� %;ZXAe]Zg� GgdhiViZ&7� WgZVhi� XVcXZg� %GgdhA?cV&7�
AciZghiAiAVa� ajc?�YAhZVhZh�%�ckAhAV&7�VcY�WaVYYZg�XVcXZg� %;ZXAe]Zg�9aVYYZg&*�Fjg�GZgXZeiV�EVhVa�JlVW�iZhi� Ah�WZAc?�gjc� Ac�djg�
:C#8� aVW� Ac� hjeedgi� d[� XaAcAXVa� hijYAZh� VcY� djg� iZhih� [dg� `AYcZn� XVcXZg� VcY� anbe]dbV� VgZ� Ac� YZkZadebZci(� i]Z� aViiZg� Vh� V�
XdbeVcAdc�YAV?cdhiAX*

NZ�hZgkZ�?adWVa�bVg`Zih�lAi]�ild�XdbeaZbZciVgn�bdYZah*�#c�i]Z�LcAiZY�JiViZh(�lZ�d[[Zg�C;Kh�i]gdj?]�djg�XZcigVaAoZY�
:C#8� XZgiA[AZY� aVWdgVidgAZh� Ac� Jdji]�JVc� gVcXAhXd� VcY�JVc�;AZ?d(�:VaA[dgcAV(� hjeedgiZY� Wn� djg� XnideVi]dad?n� ZmeZgiAhZ� Ac�
8jhiAc(� KZmVh*� 8YYAiAdcVaan(� egAbVgAan� djihAYZ� d[� i]Z� LcAiZY� JiViZh(� lZ� egdkAYZ� iZhih� id� eViAZcih� i]gdj?]� YAhigAWjiAdc� id�
aVWdgVidgAZh�VcY�]dheAiVah�i]Vi�XVc�eZg[dgb�i]Z�iZhih�adXVaan*�KdYVn(�i]Ah�AcXajYZh�djg�GgdhA?cV�iZhi(�VcY�Ac�i]Z�[jijgZ(�lZ�AciZcY�
id�d[[Zg�i]Z��ckAhAV(�;ZXAe]Zg�GgdhiViZ�VcY�GZgXZeiV�EVhVa�JlVW�iZhih�Vh�Ac�#M;�iZhih�i]Vi�gjc�dc�i]Z�c:djciZg�8cVanhAh�JnhiZb*�
NZ�WZaAZkZ�djg�WgdVY�bZcj�d[�VYkVcXZY�YAV?cdhiAX�iZhih(�XdbWAcZY�lAi]�djg�VWAaAin�id�YZaAkZg�i]Zb�?adWVaan(�jcAfjZan�edhAiAdch�
jh�Ac�i]Z�YAV?cdhiAXh�AcYjhign*�

#c� DVgX]� .,.-(� lZ� VXfjAgZY� ;ZXAe]Zg� 9AdhXAZcXZh(� ZmeVcYAc?� djg� ?ZcdbAX� iZhiAc?� bZcj� Acid� jgdad?AX� XVcXZgh*� K]Z�
VXfjAhAiAdc�Vahd�egdkAYZY�jh�lAi]�;ZXAe]Zg�!I#;�%!ZcdbAXh�IZhdjgXZ�[dg�#ciZaaA?Zci�;AhXdkZgn&(�V�eaVi[dgb�VcY�YViVWVhZ�i]Vi�
]Zaeh�YgAkZ�WAde]VgbVXZjiAXVa�eVgicZgh]Aeh(�BFC�Zc?V?ZbZci�VcY�eAeZaAcZ�YZkZadebZci�Ac�jgdad?AX�XVcXZgh*�

#c�8j?jhi�.,.-(�lZ�VXfjAgZY�"VaAd;m�J8J�VcY�"VaAd;m�#cX*(�]AhidgAXVaan�V�l]daan�dlcZY�hjWhAYAVgn�d[�"VaAd;m�J8J(�
%XdaaZXiAkZan�gZ[ZggZY�id�Vh�_"VaAd;m`&(�?AkAc?�jh�i]Z�XVeVWAaAiAZh�VcY�ZmeZgiAhZ�id�bVcj[VXijgZ�djg�dlc�#M;�iZhi�`Aih�[dg�jhZ�dc�
i]Z�c:djciZg�8cVanhAh�JnhiZb*�K]Z�VXfjAhAiAdc�Vahd�YZZeZcZY�djg�hXAZciA[AX�ZmeZgiAhZ�VcY�XVeVWAaAiAZh� Ac� i]Z�gVeAYan�?gdlAc?�
VgZV�d[�Abbjcd)dcXdad?n�[jgi]Zg�higZc?i]ZcAc?�djg�d[[ZgAc?h�id�WAde]VgbVXZjiAXVa�VcY�di]Zg�eVgicZgh*��

3"F94�'��LXO� LN?YPNYXYWTN�6LNAY?]

NZ�WZaAZkZ� i]Z�:FM#;)-5�djiWgZV`(� AcXajYAc?� Aih�cjbZgdjh�kVgAVcih(� AbeVXiZY�djg� idiVa� iZhi�kdajbZh�egAbVgAan�YjgAc?�
.,.,� VcY� .,.-*� Fjg� XjhidbZgh(� i]AgY)eVgin� XdcigVXi�bVcj[VXijgZgh(� XVggAZgh(� hjeeaAZgh� VcY� XdaaVWdgViAdc� eVgicZgh� ]VkZ� WZZc�
V[[ZXiZY�Wn�i]Z�XadhjgZ�d[�]dheAiVah(�YdXidgh$�d[[AXZh(�bVcj[VXijgAc?�hAiZh(�dg�Xdjcign�WdgYZgh(�Vbdc?�di]Zg�bZVhjgZh�eji�Ac�eaVXZ�
VgdjcY� i]Z�ldgaY*�CVnd[[h(� [jgadj?]h�VcY�jceaVccZY� adhh�d[�hiV[[� Ac� i]Z�bZYAXVa� AcYjhign�VcY�di]ZglAhZ�YjgAc?� i]Z�eVcYZbAX�
]VkZ�]VY(�VcY�lAaa�XdciAcjZ�id�]VkZ(�cZ?ViAkZ�AbeVXih�dc�i]Z�YZbVcY�[dg�VcY�hjeean�d[�bZYAXVa�XVgZ�VcY�YAV?cdhiAX�iZhih(�l]AX]�
V[[ZXih�i]Z�[gZfjZcXn�lAi]�l]AX]�iZhih�VgZ�dgYZgZY(�VcY�i]Z�VWAaAin�d[�YdXidgh�VcY�]dheAiVah�id�VYbAcAhiZg�hjX]�iZhih*� jgi]Zg�i]Z�
AcVWAaAin�id�igVkZa�VcY�XdcYjXi�[VXZ)id)[VXZ�bZZiAc?h�XVc�Vahd�bV`Z�Ai�bdgZ�YA[[AXjai�id�ZmeVcY�jiAaAoViAdc�d[�djg�egdYjXih�Acid�
cZl�?Zd?gVe]AZh�VcY�id�YgAkZ�VlVgZcZhh�d[�djg�egdYjXih*�

Fjg�;ZXAe]Zg�GgdhiViZ�iZhi�]Vh�WZZc�aZVhi�AbeVXiZY�Wn�i]Z�eVcYZbAX�WZXVjhZ�djg�XjhidbZgh�VgZ�bdhian�XdbbjcAin)WVhZY�
jgdad?n�egVXiAXZh(�l]AX]�?ZcZgVaan�gZbVAcZY�bdgZ�VXXZhhAWaZ�id�eViAZcih�VcY�djg�hVaZh�gZeh*�Fjg�8[AgbV�i]ngdAY�XVcXZg�iZhi�lVh�
AbeVXiZY�Wn�:FM#;)-5�Ac�.,.,�VcY�edgiAdch�d[�.,.-�Vh�V�bV_dgAin�d[�djg�hVbeaZh�XdbZ�[gdb�aVg?Z�AchiAijiAdch�l]AX]�VgZ�aZhh�
VXXZhhAWaZ� id�eViAZcih�VcY�djg�gZeh*�NZ�WZaAZkZ�djg�ejabdcdad?n�WjhAcZhhZh�lZgZ� i]Z�bdhi� AbeVXiZY�hAcXZ� i]Z�WgdcX]dhXden�
egdXZYjgZh� jhZY� id� XdaaZXi� hVbeaZh� [dg� djg� �ckAhAV� iZhi� VgZ� XdchAYZgZY� ZaZXiAkZ� egdXZYjgZh� VcY� VgZ� eZg[dgbZY� Ac� ]dheAiVa�
hZiiAc?h(�l]AX]�]VkZ�WZZc�bdgZ�gZhigAXiAkZ*� jgi]Zg�i]ZhZ�iZhih�VgZ�dgYZgZY�Wn�ejabdcdad?Ahih�l]d�XdjaY�WZ�aVg?Zan�egZdXXjeAZY�
lAi]�XVgAc?�[dg�:FM#;)-5�eViAZcih*�
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#c�VYYAiAdc(�dc?dAc?�AciZgZhi�gViZ�AcXgZVhZh�VcY�Ac[aViAdc�Ac�i]Z�L*J*�VcY�di]Zg�bVg`Zih�?adWVaan�bVn�]ZA?]iZc�i]Z�gAh`�d[�Vc�
ZXdcdbAX�Ydlcijgc�dg�gZXZhhAdc�VcY�kdaViAaAin�VcY�YAhadXViAdc�Ac�i]Z�XVeAiVa�dg�XgZYAi�bVg`Zih�Ac�i]Z�L*J*�dg�?adWVaan*�DdgZdkZg(�
i]Z�XdciAcjZY�higZc?i]ZcAc?�d[�i]Z�L*J*�YdaaVg�XdbeVgZY�id�di]Zg�XjggZcXAZh�%AcXajYAc?�i]Z��jgd(�Ac�l]AX]�V�bViZgAVa�edgiAdc�d[�
djg��jgdeZVc�hVaZh�VcY�Xdhih�VgZ�YZcdbAcViZY&(�]Vh�AbeVXiZY�VcY�bVn�XdciAcjZ�id�AbeVXi�djg�gZhjaih�d[�deZgViAdch*�NZ�AciZcY�
id�XdciAcjZ�id�bdcAidg�bVXgdZXdcdbAX�XdcYAiAdch�XadhZan�VcY�bVn�YZiZgbAcZ�id�iV`Z�XZgiVAc�[AcVcXAVa�dg�deZgViAdcVa�VXiAdch�Ac�
gZhedchZ�id�hjX]�XdcYAiAdch�Vh�VeegdegAViZ*� AcVaan(�i]Z�bZVhjgZh�iV`Zc�Wn�IjhhAV�Ac�gZhedchZ�id��jgdeZVc�hjeedgi�[dg�L`gVAcZ�
]VkZ�AcXgZVhZY�i]Z�gAh`�d[�YAhgjeiAdch�id�ZcZg?n�hjeeaAZh�Ac��jgdeZ(�l]AX]�bVn�AbeVXi�djg�VWAaAin�id�bVcj[VXijgZ�iZhih�[gdb�djg�
[VXAaAin�Ac�DVghZAaaZ(� gVcXZ*

K]Z� ZmiZci� d[� i]Z� AbeVXi� d[� :FM#;)-5� VcY� di]Zg� bVXgdZXdcdbAX� [VXidgh� dc� djg� [jijgZ� aAfjAYAin� VcY� deZgViAdcVa�
eZg[dgbVcXZ�lAaa�YZeZcY�dc�XZgiVAc�YZkZadebZcih(�AcXajYAc?�i]Z�YZeadnbZci�VcY�adc?)iZgb�Z[[AXVXn�d[�kVXXAcZh7�i]Z�YjgViAdc�
VcY�hegZVY�d[�i]Z�djiWgZV`�eVgiAXjaVgan�Ac�i]Z�[dgb�d[�bdgZ�igVchbAhhAWaZ�kVgAVcih7�i]Z�AbeVXi�dc�djg�XjhidbZgh$�deZgViAdch7�i]Z�
AbeVXi� id�djg�hVaZh�VcY�gZcZlVa�XnXaZh7�X]Vc?Zh� Ac�XZcigVa�WVc`�edaAXAZh�VcY� AciZgZhi� gViZh7� gViZh�d[� Ac[aViAdc7�VcY�X]Vc?Zh� Ac�
[dgZA?c�XjggZcXn�ZmX]Vc?Z�gViZh*�JZZ�IAh`� VXidgh�[dg�[jgi]Zg�YAhXjhhAdc*�

6LNAY?]�1QQPNATXR�"B?�#P?QY?WLXNP

"-UTWY-I�ATYF4�A-;Y�CT4=R-
�

Fjg� eZg[dgbVcXZ� YZeZcYh� dc� i]Z� cjbWZg� d[� iZhih� i]Vi� lZ� eZg[dgb� VcY� gZedgi� Vh� XdbeaZiZY� Ac� djg� :C#8)XZgiA[AZY�
aVWdgVidgAZh� VcY� GgdhA?cV� iZhih� egdXZhhZY� dc� i]Z� c:djciZg�8cVanhAh� JnhiZb*�  VXidgh� AbeVXiAc?� i]Z� cjbWZg� d[� iZhih� i]Vi�lZ�
gZedgi�Vh�XdbeaZiZY�AcXajYZ(�Wji�VgZ�cdi�aAbAiZY�id6

�
x i]Z�AbeVXi�d[�:FM#;)-5�dc�eViAZcih�hZZ`Ac?�id�]VkZ�iZhih�eZg[dgbZY7
x i]Z�VkVAaVWAaAin�d[�]dheAiVa�hiV[[�id�eZg[dgb�VcY�hjeedgi�egdXZYjgZh�cZZYZY�id�XdaaZXi�hVbeaZh�[dg�djg�iZhih7�
x i]Z�cjbWZg�d[�hVbeaZh�i]Vi�lZ�gZXZAkZ�i]Vi�bZZi�i]Z�bZYAXVa�AcYAXViAdc�[dg�ZVX]�iZhi�eZg[dgbZY7
x i]Z�fjVciAin�VcY�fjVaAin�d[�i]Z�hVbeaZ�gZXZAkZY7
x gZXZAei�d[�i]Z�cZXZhhVgn�YdXjbZciViAdc(�hjX]�Vh�e]nhAXAVc�dgYZg�VcY�eViAZci�XdchZci(�gZfjAgZY�id�eZg[dgb(�WAaa�VcY�

XdaaZXi�[dg�djg�iZhih7
x i]Z�eViAZci$h�VWAaAin�id�eVn�dg�egdkAYZ�cZXZhhVgn�AchjgVcXZ�XdkZgV?Z�[dg�i]Z�iZhih�eZg[dgbZY7
x i]Z�iAbZ�Ai�iV`Zh�jh�id�eZg[dgb�djg�iZhih�VcY�gZedgi�i]Z�gZhjaih7
x i]Z� hZVhdcVaAin� Ac]ZgZci� Ac� djg� WjhAcZhh(� hjX]� Vh� i]Z� AbeVXi� d[� ldg`� YVnh� eZg� eZgAdY(� iAbAc?� d[� AcYjhign�

Xdc[ZgZcXZh�VcY�i]Z�iAbAc?�d[�l]Zc�eViAZci�YZYjXiAWaZh�VgZ�ZmXZZYZY(�l]AX]�Vahd�AbeVXih�i]Z�gZAbWjghZbZci�lZ�
gZXZAkZ�[gdb�AchjgZgh7�VcY

x djg� VWAaAin� id� dWiVAc� egAdg� Vji]dgAoViAdc� dg� bZZi� di]Zg� gZfjAgZbZcih� AchiAijiZY� Wn� eVnZgh(� WZcZ[Ai� bVcV?Zgh(� dg�
gZ?jaVidgh�cZXZhhVgn�id�WZ�eVAY�[dg�djg�iZhih*

2TSYNS=-I�0ITUYNTS�TK�FSI�"-NRG=W;-R-SY�KTW�T=W�!WTI=HY;
�

IZkZcjZ�?gdli]�YZeZcYh�dc�djg�VWAaAin�id�hZXjgZ�XdkZgV?Z�YZXAhAdch(�VX]AZkZ�WgdVYZg�gZAbWjghZbZci�Vi�AcXgZVhZY�aZkZah�
[gdb�i]AgY)eVgin�eVnZgh(�ZmeVcY�djg�WVhZ�d[�egZhXgAWAc?�e]nhAXAVch�VcY�AcXgZVhZ�djg�eZcZigViAdc�Ac�ZmAhiAc?�VXXdjcih*�9ZXVjhZ�
hdbZ�eVnZgh�XdchAYZg�djg�egdYjXih�ZmeZgAbZciVa�VcY�AckZhiA?ViAdcVa(�lZ�bVn�cdi�gZXZAkZ�eVnbZci�[dg� iZhih�VcY�eVnbZcih�lZ�
gZXZAkZ�bVn�cdi�WZ�Vi�VXXZeiVWaZ� aZkZah*�NZ�ZmeZXi�djg�gZkZcjZ�?gdli]� id� AcXgZVhZ� A[�bdgZ�eVnZgh�bV`Z�V�edhAiAkZ�XdkZgV?Z�
YZXAhAdc�VcY�Vh�eVnZgh�ZciZg�Acid�XdcigVXih�lAi]�jh(�l]AX]�h]djaY�Zc]VcXZ�djg�gZkZcjZ�VcY�XVh]�XdaaZXiAdch*�Fjg�hVaZh�iZVbh�VgZ�
VaA?cZY�jcYZg�djg�?ZcZgVa�bVcV?Zg)WVhZY�higjXijgZ�id�[dXjh�dc�heZXA[AX�egdYjXih�VcY�?adWVa�bVg`Zih*�#[�lZ�VgZ�jcVWaZ�id�ZmeVcY�
i]Z�WVhZ�d[�egZhXgAWAc?�e]nhAXAVch�VcY�eZcZigViAdc�lAi]Ac�i]ZhZ�VXXdjcih�Vi�Vc�VXXZeiVWaZ�gViZ(�dg�A[�lZ�VgZ�cdi�VWaZ�id�ZmZXjiZ�
djg�higViZ?n�[dg�AcXgZVhAc?�gZAbWjghZbZci�VcY�VhhdXAViZY�XdaaZXiAdch(�lZ�bVn�cdi�WZ�VWaZ�id�Z[[ZXiAkZan�AcXgZVhZ�djg�gZkZcjZ*�
NZ�ZmeZXi�id�XdciAcjZ�id�hZZ�egZhhjgZ�[gdb�eVnZgh�id�aAbAi�i]Z�jiAaAoViAdc�d[�iZhih(�?ZcZgVaan(�VcY�lZ�WZaAZkZ�bdgZ�eVnZgh�VgZ�
YZeadnAc?�Xdhi�XdciVAcbZci�iVXiAXh(�hjX]�Vh�egZ)Vji]dgAoViAdc(�gZYjXiAdc�d[�i]Z�eVnZg�edgiAdc�d[�gZAbWjghZbZci�VcY�ZbeadnAc?�
aVWdgVidgn�WZcZ[Ai�bVcV?Zgh�id�gZYjXZ�jiAaAoViAdc�gViZh*
�

7T?�D-�"-HTLSNB-�"->-S=-

NZ�gZXd?cAoZ�gZkZcjZ�Ac�VXXdgYVcXZ�lAi]�i]Z�egdkAhAdch�d[�8J:�2,2(��GWGOVG�HSPN�.POUSCEUT�;KUJ�.VTUPNGST(�dg�8J:�
2,2*�K]Ah�egdXZhh�AckdakZh�AYZciA[nAc?�i]Z�XdcigVXi�lAi]�V�XjhidbZg(�YZiZgbAcAc?�i]Z�eZg[dgbVcXZ�dWaA?ViAdch�Ac�i]Z�XdcigVXi(�
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YZiZgbAcAc?� i]Z� XdcigVXi� egAXZ(� VaadXViAc?� i]Z� XdcigVXi� egAXZ� id� i]Z� YAhiAcXi� eZg[dgbVcXZ� dWaA?ViAdch� Ac� i]Z� XdcigVXi(� VcY�
gZXd?cAoAc?�gZkZcjZ�l]Zc�i]Z�eZg[dgbVcXZ�dWaA?ViAdch�]VkZ�WZZc�hViAh[AZY*�

DP]ATXR�BPCPXBP
�

NZ�WAaa�[dg�iZhiAc?�hZgkAXZh�Vi�i]Z�iAbZ�d[�iZhi�XdbeaZiAdc�Vh�YZ[AcZY�Wn�i]Z�YZaAkZgn�d[�iZhi�gZhjaih*�NZ�gZXd?cAoZ�gZkZcjZ�
WVhZY�dc�ZhiAbViZh�d[�i]Z�Vbdjci�i]Vi�lAaa�jaiAbViZan�WZ�gZVaAoZY*�#c�YZiZgbAcAc?�i]Z�Vbdjci�id�VXXgjZ�[dg�V�YZaAkZgZY�iZhi(�lZ�
XdchAYZg�[VXidgh�hjX]�Vh�eVnbZci�]Ahidgn(�eVnZg�XdkZgV?Z(�l]Zi]Zg�i]ZgZ�Ah�V�gZAbWjghZbZci�XdcigVXi�WZilZZc�i]Z�eVnZg�VcY�jh(�
eVnbZci�Vh�V�eZgXZciV?Z�d[�V?gZZY�jedc�gViZ�%A[�VeeaAXVWaZ&(�Vbdjci�eVAY�eZg�iZhi�VcY�Vcn�XjggZci�YZkZadebZcih�dg�X]Vc?Zh�i]Vi�
XdjaY� AbeVXi� gZAbWjghZbZci*�K]ZhZ� ZhiAbViZh� gZfjAgZ� hA?cA[AXVci� _jY?bZci�Wn�bVcV?ZbZci*�8XijVa� gZhjaih� XdjaY�YA[[Zg� [gdb�
i]dhZ�ZhiAbViZh�VcY�VhhjbeiAdch*

!ZcZgVaan(�XVh]�lZ�gZXZAkZ�Ah�XdaaZXiZY�lAi]Ac�-.�bdci]h�d[�i]Z�YViZ�i]Z�iZhi�Ah�WAaaZY*�NZ�XVccdi�egdkAYZ�Vcn�VhhjgVcXZ�Vh�
id�l]Zc(�A[�ZkZg(�dg�id�l]Vi�ZmiZci�Vcn�d[�i]ZhZ�Vbdjcih�lAaa�WZ�XdaaZXiZY*�EdilAi]hiVcYAc?�djg�Z[[dgih�id�dWiVAc�eVnbZci�[dg�
i]ZhZ�iZhih(�eVnZgh�bVn�YZcn�djg�XaVAbh(�Ac�l]daZ�dg�Ac�eVgi(�VcY�lZ�bVn�cZkZg�gZXZAkZ�eVnbZci�[dg�i]ZhZ�iZhih*

�
NZ�WAaa�aAhi�egAXZ�gZ?VgYaZhh�d[�XdcigVXi�gViZ(�Wji�dcan�gZXd?cAoZ�gZkZcjZ�[gdb�Vbdjcih�i]Vi�lZ�ZhiAbViZ�VgZ�XdaaZXiAWaZ�VcY�

bZZi� djg� gZkZcjZ� gZXd?cAiAdc� XgAiZgAV*� IZkZcjZ�bVn� cdi� WZ� ZfjVa� id� i]Z� WAaaZY� Vbdjci� YjZ� id� V� cjbWZg� d[� [VXidgh� i]Vi�lZ�
XdchAYZg� l]Zc� YZiZgbAcAc?� gZkZcjZ� VXXgjVa� gViZh(� AcXajYAc?� YA[[ZgZcXZh� Ac� gZAbWjghZbZci� gViZh(� i]Z� Vbdjcih� d[� eViAZci� Xd)
eVnbZcih�VcY�Xd)AchjgVcXZ(�i]Z�ZmAhiZcXZ�d[�hZXdcYVgn�eVnZgh(�XaVAbh�YZcAVah�VcY�i]Z�Vbdjci�lZ�ZmeZXi�id�jaiAbViZan�XdaaZXi*�
 AcVaan(�l]Zc�lZ�AcXgZVhZ�djg�aAhi�egAXZ(�Ai�lAaa�AcXgZVhZ�i]Z�XjbjaViAkZ�Vbdjcih�WAaaZY�Wji�bVn�cdi�edhAiAkZan�AbeVXi�VXXgjZY�
gZkZcjZ*� #c�VYYAiAdc(�eVnZg�XdcigVXih�?ZcZgVaan� AcXajYZ� i]Z� gA?]i�d[�d[[hZi� VcY�eVnZgh�bVn�d[[hZi�eVnbZcih�egAdg� id� gZhdakAc?�
YAhejiZh�dkZg�iZhih�eZg[dgbZY*

�
!ZcZgVaan(�lZ�YZiZgbAcZ�VXXgjVa�gViZh�Wn�XVaXjaViAc?�Vc�VkZgV?Z�d[�gZAbWjghZbZci�[gdb�Vaa�eVnZgh�[dg�iZhih�eZg[dgbZY�dkZg�

V�[djg)fjVgiZg�eZgAdY�Vh�Ai�gZYjXZh�i]Z�Z[[ZXih�d[�iZbedgVgn�kdaViAaAin�VcY�hZVhdcVaAin*�K]Z�eZgAdYh�hZaZXiZY�id�YZiZgbAcZ�VXXgjVa�
gViZh�ineAXVaan�VgZ�Vi�aZVhi�hAm�bdci]h�daY�WZXVjhZ�Ai�iV`Zh�V�hA?cA[AXVci�eZgAdY�d[�iAbZ�id�XdaaZXi�[gdb�hdbZ�eVnZgh*�NZ�bVn�Vahd�
YZiZgbAcZ� VXXgjVa� gViZh� WVhZY� dc� di]Zg� [VXidgh� hjX]� Vh� XdkZgV?Z� YZXAhAdch(� XdcigVXih(� dg�bdgZ� gZXZci� gZAbWjghZbZci� YViV� Vh�
VeegdegAViZ*�

�
K]Z� VkZgV?Z� iZhi� gZAbWjghZbZci� gViZh� lAaa� X]Vc?Z� dkZg� iAbZ� YjZ� id� V� cjbWZg� d[� [VXidgh(� AcXajYAc?�bZYAXVa� XdkZgV?Z�

YZXAhAdch� Wn� eVnZgh(� i]Z� Z[[ZXih� d[� XdcigVXih� hA?cZY� lAi]� eVnZgh(� X]Vc?Zh� Ac� VaadlZY� Vbdjcih� Wn� eVnZgh(� djg� VWAaAin� id�
hjXXZhh[jaan�lAc�VeeZVah�[dg�eVnbZci(�VcY�djg�VWAaAin�id�XdaaZXi�XVh]�eVnbZcih�[gdb�i]AgY)eVgin�eVnZgh�VcY�AcYAkAYjVa�eViAZcih*�
"AhidgAXVa�VkZgV?Z�gZAbWjghZbZci�Ah�cdi�cZXZhhVgAan�AcYAXViAkZ�d[�[jijgZ�VkZgV?Z�gZAbWjghZbZci*�

�
NZ�AcXjg�ZmeZchZ�[dg� iZhih� Ac� i]Z�eZgAdY�Ac�l]AX]�i]Z� iZhi� Ah�XdcYjXiZY�VcY�gZXd?cAoZ�gZkZcjZ�[dg� iZhih� Ac� i]Z�eZgAdY�Ac�

l]AX]�djg�gZkZcjZ�gZXd?cAiAdc�XgAiZgAV�VgZ�bZi*

#?YOBNA�BPCPXBP

Fjg�egdYjXih�XdchAhi�d[�i]Z�GgdhA?cV�WgZVhi�XVcXZg�VhhVn(�i]Z�c:djciZg�8cVanhAh�JnhiZb�VcY�gZaViZY�YAV?cdhiAX�`Aih*�NZ�
gZXd?cAoZ�egdYjXi�gZkZcjZ�l]Zc�Xdcigda�d[�i]Z�egdbAhZY�?ddYh�Ah�igVch[ZggZY�id�djg�XjhidbZgh(�Ac�Vc�Vbdjci�i]Vi�gZ[aZXih�i]Z�
XdchAYZgViAdc� ZmeZXiZY� id� WZ� gZXZAkZY� Ac� ZmX]Vc?Z� [dg� i]dhZ� egdYjXih*� K]Ah� egdXZhh� AckdakZh� AYZciA[nAc?� i]Z� XdcigVXi�lAi]� V�
XjhidbZg(�YZiZgbAcAc?�i]Z�eZg[dgbVcXZ�dWaA?ViAdch�Ac�i]Z�XdcigVXi(�YZiZgbAcAc?�i]Z�XdcigVXi�egAXZ(�VaadXViAc?�i]Z�XdcigVXi�egAXZ�
id�i]Z�YAhiAcXi�eZg[dgbVcXZ�dWaA?ViAdch�Ac�i]Z�XdcigVXi(�VcY�gZXd?cAoAc?�gZkZcjZ�l]Zc�i]Z�eZg[dgbVcXZ�dWaA?ViAdch�]VkZ�WZZc�
hViAh[AZY*�8�eZg[dgbVcXZ�dWaA?ViAdc�Ah�XdchAYZgZY�YAhiAcXi�[gdb�di]Zg�dWaA?ViAdch�Ac�V�XdcigVXi�l]Zc�Ai�egdkAYZh�V�WZcZ[Ai�id�i]Z�
XjhidbZg�ZAi]Zg�dc�Aih�dlc�dg�id?Zi]Zg�lAi]�di]Zg�gZhdjgXZh�i]Vi�VgZ�gZVYAan�VkVAaVWaZ�id�i]Z�XjhidbZg�VcY�Ah�hZeVgViZan�AYZciA[AZY�
Ac�i]Z�XdcigVXi*�GZg[dgbVcXZ�dWaA?ViAdch�VgZ�XdchAYZgZY�hViAh[AZY�dcXZ�lZ�]VkZ�igVch[ZggZY�Xdcigda�d[�V�egdYjXi�id�i]Z�XjhidbZg(�
bZVcAc?�i]Z�XjhidbZg�]Vh�i]Z�VWAaAin�id�jhZ�VcY�dWiVAc�i]Z�WZcZ[Ai�d[�i]Z�egdYjXi*�NZ�gZXd?cAoZ�egdYjXi�gZkZcjZ�[dg�hViAh[AZY�
eZg[dgbVcXZ� dWaA?ViAdch� dcan�l]Zc� i]ZgZ� VgZ� cd� jcXZgiVAciAZh� gZ?VgYAc?� eVnbZci� iZgbh� dg� igVch[Zg� d[� Xdcigda*� J]AeeAc?� VcY�
]VcYaAc?� Xdhih� AcXjggZY� [dg� egdYjXi� h]AebZcih� VgZ� X]Vg?ZY� id� djg� XjhidbZgh� VcY� AcXajYZY� Ac� egdYjXi� gZkZcjZ*� IZkZcjZ� Ah�
egZhZciZY�cZi�d[�i]Z�iVmZh�i]Vi�VgZ�XdaaZXiZY�[gdb�XjhidbZgh�VcY�gZbAiiZY�id�?dkZgcbZciVa�Vji]dgAiAZh*
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2TY=SL?WLNPBATNLV�LXO�"ASP?�BPCPXBP

NZ� ZciZg� Acid� VggVc?ZbZcih� id� aAXZchZ� dg� egdkAYZ� VXXZhh� id� djg� VhhZih� dg� hZgkAXZh(� AcXajYAc?� iZhiAc?� hZgkAXZh(� XaAcAXVa�
hZgkAXZh(�gZhZVgX]�VcY�YZkZadebZci(�XdcigVXi�bVcj[VXijgAc?�VcY�YZkZadebZci(�Vh�lZaa�Vh�di]Zg�hZgkAXZh*�JjX]�VggVc?ZbZcih�bVn�
gZfjAgZ�jh� id�YZaAkZg�kVgAdjh�gA?]ih(�YViV(�hZgkAXZh(�bVcj[VXijgZY�YAV?cdhiAX� iZhi�`Aih(�VXXZhh�VcY�dg� iZhiAc?�hZgkAXZh� id�eVgicZg�
WAde]VgbVXZjiAXVa�XdbeVcAZh*�FcZ�hjX]�VggVc?ZbZci� Ah�V�XdaaVWdgViAkZ�VggVc?ZbZci� i]Vi�[Vaah�jcYZg� i]Z�hXdeZ�d[�8J:�KdeAX�
4,4(�.PMMCDPSCUKWG�,SSCOIGNGOUT"�dg�8J:�4,4*�K]Z�jcYZganAc?�iZgbh�d[�i]ZhZ�VggVc?ZbZcih�?ZcZgVaan�egdkAYZ�[dg�XdchAYZgViAdc�
eVAY� id� jh� Ac� i]Z� [dgb� d[� cdcgZ[jcYVWaZ� [ZZh7� eVnbZcih� dc� YZaAkZgn� d[� YViV(� iZhi� gZhjaih� dg�bVcj[VXijgZY� egdYjXih7� Xdhih� d[�
hZgkAXZ�eajh�bVg?Ac7�eZg[dgbVcXZ�bAaZhidcZ�eVnbZcih7� ZmeZchZ� gZAbWjghZbZcih� VcY�edhhAWan� gdnVain� VcY�dg�di]Zg�eVnbZcih*��
EZi� hVaZh� d[� YViV� dg� di]Zg� hZgkAXZh� id� djg� XjhidbZgh� VgZ� gZXd?cAoZY� Ac� VXXdgYVcXZ� lAi]� 8J:� 2,2� VcY� VgZ� XaVhhA[AZY� jcYZg�
WAde]VgbVXZjiAXVa�VcY�di]Zg�gZkZcjZ*�DAaZhidcZ�eVnbZcih�l]AX]�[Vaa�jcYZg�i]Z�hXdeZ�d[�8J:�4,4(�VgZ�gZXd?cAoZY�Ac�i]Z�hVbZ�
bVccZg�Vh�bAaZhidcZ�eVnbZcih�[gdb�XjhidbZgh�VcY�VgZ�XdchAYZgZY�id�WZ�XdaaVWdgViAdc�gZkZcjZ*�GVnbZcih�gZXZAkZY�i]Vi�VgZ�cdi�
gZaViZY� id� hVaZh�dg� hZgkAXZh� id� V� XjhidbZg�dg� XdaaVWdgViAdc� gZkZcjZ� VgZ� gZXdgYZY� Vh�d[[hZih� V?VAchi� gZhZVgX]� VcY�YZkZadebZci�
ZmeZchZ�dg�Xdhi�d[�WAde]VgbVXZjiAXVa�VcY�di]Zg�gZkZcjZ�Ac�djg�XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch*

#c�VggVc?ZbZcih� AckdakAc?�bdgZ�i]Vc�dcZ�?ddY�dg�hZgkAXZ�YZaAkZgZY�id�V�XjhidbZg(�ZVX]�?ddY�dg�hZgkAXZ� Ah�ZkVajViZY�id�
YZiZgbAcZ�l]Zi]Zg�Ai�fjVaA[AZh�Vh�V�YAhiAcXi�eZg[dgbVcXZ�dWaA?ViAdc�WVhZY�dc�l]Zi]Zg�%A&�i]Z�XjhidbZg�XVc�WZcZ[Ai�[gdb�i]Z�?ddY�
dg�hZgkAXZ�ZAi]Zg�dc�Aih�dlc�dg�id?Zi]Zg�lAi]�di]Zg�gZhdjgXZh�i]Vi�VgZ�gZVYAan�VkVAaVWaZ�VcY�%AA&�i]Z�?ddY�dg�hZgkAXZ�Ah�hZeVgViZan�
AYZciA[AVWaZ� [gdb�di]Zg� egdbAhZh� Ac� i]Z� XdcigVXi*�K]Z� XdchAYZgViAdc�jcYZg� i]Z� VggVc?ZbZci� Ah� i]Zc� VaadXViZY� id� ZVX]� hZeVgViZ�
YAhiAcXi�eZg[dgbVcXZ�dWaA?ViAdc�WVhZY�dc� Aih� gZheZXiAkZ� gZaViAkZ� hiVcY)VadcZ�hZaaAc?�egAXZ*�K]Z�ZhiAbViZY�hZaaAc?�egAXZ�d[�ZVX]�
YZaAkZgVWaZ�gZ[aZXih�djg�WZhi�ZhiAbViZ�d[�l]Vi�i]Z�hZaaAc?�egAXZ�ldjaY�WZ�A[�i]Z�YZaAkZgVWaZ�lVh�gZ?jaVgan�hdaY�Wn�jh�dc�V�hiVcY)
VadcZ�WVhAh�dg�jhAc?�Vc�VY_jhiZY�bVg`Zi�VhhZhhbZci�VeegdVX]�A[�i]Z�hZaaAc?�egAXZ�dc�V�hiVcY)VadcZ�WVhAh�Ah�cdi�VkVAaVWaZ*

K]Z�XdchAYZgViAdc�VaadXViZY�id�ZVX]�YAhiAcXi�eZg[dgbVcXZ�dWaA?ViAdc�Ah�gZXd?cAoZY�Vh�gZkZcjZ�l]Zc�Xdcigda�Ah�igVch[ZggZY�
l]AX]�bVn� WZ� Vi� V� edAci� Ac� iAbZ� dg� dkZg� iAbZ*� :dchAYZgViAdc� VhhdXAViZY�lAi]� Vi)gAh`� hjWhiVciAkZ� eZg[dgbVcXZ�bAaZhidcZh� Ah�
gZXd?cAoZY� Vh� gZkZcjZ�l]Zc� Ai� Ah� egdWVWaZ� i]Vi� V� hA?cA[AXVci� gZkZghVa� d[� i]Z� XjbjaViAkZ� gZkZcjZ� gZXd?cAoZY�lAaa� cdi� dXXjg*�
J]djaY�i]ZgZ�WZ�gdnVaiAZh(�lZ�jiAaAoZ�i]Z�hVaZh�VcY�jhV?Z)WVhZY�gdnVain�ZmXZeiAdc�Ac�VggVc?ZbZcih�i]Vi�gZhjaiZY�[gdb�i]Z�aAXZchZ�
d[�AciZaaZXijVa�egdeZgin(�gZXd?cAoAc?�gZkZcjZ�?ZcZgViZY�[gdb�gdnVaiAZh�dg�egd[Ai�h]VgAc?�Vh�i]Z�jcYZganAc?�hVaZh�dXXjg*

ANRNSL�TK� =W�"-;-FWHM�FSI�3->-4TUR-SY�4@U-S;-;
�
NZ�YZeadn�hiViZ)d[)i]Z)Vgi�VcY�Xdhian�?ZcdbAX�iZX]cdad?AZh�Ac�djg�WAdbVg`Zg�YAhXdkZgn�ZmeZgAbZcih(�VcY�djg�heZcYAc?�dc�

i]ZhZ�iZX]cdad?AZh�bVn�kVgn�hjWhiVciAVaan�[gdb�fjVgiZg� id�fjVgiZg*�NZ�Vahd�heZcY�V�hA?cA[AXVci�Vbdjci�dc�VXiAkAiAZh� id�hZXjgZ�
XaAcAXVa� igAVa� gZhjaih� Ac� hjeedgi� d[� djg� iZhiAc?� VcY� egdYjXi� YZkZadebZci� edgi[daAd� VcY� dc)bVg`Zi� iZhih(� Vh� lZaa� Vh� XaAcAXVa�
kVaAYViAdc�VcY�jiAaAoViAdc�hijYAZh*�K]Z�iAbAc?�d[�i]ZhZ�gZhZVgX]�VcY�YZkZadebZci�VXiAkAiAZh�Ah�YA[[AXjai�id�egZYAXi(�Vh�Ah�i]Z�iAbAc?�
d[�XaAcAXVa�igAVa�ZcgdaabZcih�VcY�hVbeaZ�VXfjAhAiAdch*�#[�V�hjWhiVciAVa�cjbWZg�d[�XaAcAXVa�hVbeaZh�VgZ�VXfjAgZY�Ac�V�?AkZc�fjVgiZg�
dg�A[�V�]A?])Xdhi�ZmeZgAbZci�Ah�XdcYjXiZY�Ac�dcZ�fjVgiZg�kZghjh�i]Z�cZmi(�i]Z�iAbAc?�d[�i]ZhZ�ZmeZchZh�XVc�V[[ZXi�djg�[AcVcXAVa�
gZhjaih*�NZ�XdcYjXi�XaAcAXVa�hijYAZh�id�kVaAYViZ�djg�cZl�egdYjXih(�Vh�lZaa�Vh�dc)?dAc?�XaAcAXVa�hijYAZh�id�[jgi]Zg�i]Z�ejWaAh]ZY�
ZkAYZcXZ�id�hjeedgi�djg�XdbbZgXAVaAoZY�iZhih*�8h�i]ZhZ�hijYAZh�VgZ�AcAiAViZY(�hiVgi)je�Xdhih�[dg�ZVX]�hAiZ�XVc�WZ�hA?cA[AXVci�VcY�
XdcXZcigViZY� Ac� V� heZXA[AX� fjVgiZg*� JeZcYAc?� dc� gZhZVgX]� VcY� YZkZadebZci(� [dg� Wdi]� ZmeZgAbZcih� VcY� hijYAZh(� bVn� kVgn�
hA?cA[AXVcian�Wn�fjVgiZg�YZeZcYAc?�dc�i]Z�iAbAc?�d[�i]ZhZ�kVgAdjh�ZmeZchZh*

6TXLXNTLV�"CP?CTPa

"->-S=-

K]gdj?]�;ZXZbWZg�/-(�.,..(�lZ�]VY�YZgAkZY�bdhi�d[�djg�gZkZcjZ�[gdb�i]Z�hVaZ�d[�;ZXAe]Zg�VcY�8[AgbV�iZhih(�YZaAkZgZY�
egAbVgAan� id�e]nhAXAVch� Ac� i]Z�LcAiZY�JiViZh*�NZ�?ZcZgVaan� AckdAXZ� i]AgY)eVgin�eVnZgh�jedc�YZaAkZgn�d[�V�eViAZci� gZedgi� id� i]Z�
egZhXgAWAc?�e]nhAXAVc*�8h�hjX](�lZ�iV`Z�i]Z�VhhA?cbZci�d[�WZcZ[Aih�VcY�i]Z�gAh`�d[�XVh]�XdaaZXiAdc�[gdb�i]Z�i]AgY)eVgin�eVnZg�VcY�
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AcYAkAYjVa�eViAZcih*�K]AgY)eVgin�eVnZgh�VcY�di]Zg�XjhidbZgh� Ac�ZmXZhh�d[�-,"�d[� idiVa� gZkZcjZ�VcY� i]ZAg� gZaViZY� gZkZcjZ�Vh�V�
eZgXZciV?Z�d[�idiVa�gZkZcjZ�lZgZ�Vh�[daadlh6

� IPL?�5XOPO�4PNPWMP?�)'�
� (	(( (	(' (	(	

DZYAXVgZ �/-�" �/,�" �.0�"
LcAiZY"ZVai]XVgZ �-,�" �-,�" �--�"

�0-�" �0,�" �/1�"

 dg�iZhih�eZg[dgbZY(�lZ�gZXd?cAoZ�i]Z�gZaViZY�gZkZcjZ�jedc�YZaAkZgn�d[�V�eViAZci�gZedgi�id�i]Z�egZhXgAWAc?�e]nhAXAVc�WVhZY�
dc�i]Z�Vbdjci�i]Vi�lZ�ZmeZXi�id�jaiAbViZan�gZXZAkZ*�#c�YZiZgbAcAc?�i]Z�Vbdjci�id�VXXgjZ�[dg�V�YZaAkZgZY�iZhi(�lZ�XdchAYZg�[VXidgh�
hjX]�Vh�eVnbZci�]Ahidgn(�eVnZg�XdkZgV?Z(�l]Zi]Zg� i]ZgZ� Ah�V�gZAbWjghZbZci�XdcigVXi�WZilZZc�i]Z�eVnZg�VcY�jh(�eVnbZci�Vh�V�
eZgXZciV?Z�d[�V?gZZY�jedc�gZAbWjghZbZci�gViZ�%A[�VeeaAXVWaZ&(�Vbdjci�eVAY�eZg�iZhi�VcY�Vcn�XjggZci�YZkZadebZci�dg�X]Vc?Zh�i]Vi�
XdjaY�AbeVXi�gZAbWjghZbZci*�Ledc�jaiAbViZ�XdaaZXiAdc(�i]Z�Vbdjci�gZXZAkZY�Ah�XdbeVgZY�id�egZkAdjh�ZhiAbViZh�VcY�i]Z�Vbdjci�
VXXgjZY�Ah�VY_jhiZY�VXXdgYAc?an*�Fjg�VWAaAin�id�AcXgZVhZ�djg�gZkZcjZ�lAaa�YZeZcY�dc�djg�VWAaAin�id�eZcZigViZ�i]Z�bVg`Zi(�dWiVAc�
edhAiAkZ�XdkZgV?Z�edaAXAZh�[gdb�VYYAiAdcVa�i]AgY)eVgin�eVnZgh(�dWiVAc�gZAbWjghZbZci�VcY�dg�ZciZg�Acid�XdcigVXih�lAi]�VYYAiAdcVa�
i]AgY)eVgin� eVnZgh� [dg� djg� XjggZci� VcY� cZl� iZhih(� VcY� AcXgZVhZ� gZAbWjghZbZci� gViZh� [dg� iZhih� eZg[dgbZY*�  AcVaan(� h]djaY� i]Z�
_jY?bZcih� jcYZganAc?� djg� ZhiAbViZY� gZAbWjghZbZci� X]Vc?Z(� djg� VXXgjZY� gZkZcjZ� VcY� [AcVcXAVa� gZhjaih� XdjaY� WZ� cZ?ViAkZan�
AbeVXiZY�Ac�[jijgZ�eZgAdYh*
�
2T;Y�TK�A-;YNSL�"->-S=-
�

K]Z� XdbedcZcih� d[� djg� Xdhi� d[� iZhiAc?� gZkZcjZ� VgZ� aVWdgVidgn� ZmeZchZh(� hVbeaZ� XdaaZXiAdc� `Ai� Xdhih(� hVbeaZ� XdaaZXiAdc�
ZmeZchZh(� XdbeZchViAdc� ZmeZchZ(� aAXZchZ� [ZZh� VcY� gdnVaiAZh(� YZegZXAViAdc(� di]Zg� ZmeZchZh� hjX]� Vh� ZfjAebZci� VcY� aVWdgVidgn�
hjeeaAZh(�VcY�VaadXViAdch�d[�[VXAaAin�VcY�Ac[dgbViAdc�iZX]cdad?n�ZmeZchZh*�:dhih�VhhdXAViZY�lAi]�eZg[dgbAc?�iZhih�VgZ�gZXdgYZY�
Vh�i]Z�iZhi�Ah�egdXZhhZY�gZ?VgYaZhh�d[�l]Zi]Zg�VcY�l]Zc�gZkZcjZ�Ah�gZXd?cAoZY�lAi]�gZheZXi�id�i]Vi�iZhi*�8h�V�gZhjai(�djg�Xdhi�d[�
iZhiAc?�gZkZcjZ�Vh�V�eZgXZciV?Z�d[�iZhiAc?�gZkZcjZ�bVn�kVgn�hA?cA[AXVcian�[gdb�eZgAdY�id�eZgAdY�WZXVjhZ�lZ�bVn�cdi�gZXd?cAoZ�
Vaa� gZkZcjZ� Ac� i]Z�eZgAdY� Ac�l]AX]� i]Z�VhhdXAViZY�Xdhih�VgZ� AcXjggZY*�NZ�ZmeZXi�Xdhi�d[� iZhiAc?�gZkZcjZ� Ac�VWhdajiZ�YdaaVgh� id�
AcXgZVhZ�Vh�i]Z�cjbWZg�d[�iZhih�lZ�eZg[dgb�AcXgZVhZh*�"dlZkZg(�lZ�ZmeZXi�i]Vi�i]Z�Xdhi�eZg�iZhi�lAaa�YZXgZVhZ�dkZg�iAbZ�YjZ�id�
aZkZgV?Ac?�[AmZY�Xdhih(�Z[[AXAZcXAZh�lZ�bVn�?VAc�Vh�iZhi�kdajbZ�AcXgZVhZh�VcY�[gdb�VjidbViAdc(�egdXZhh�Z[[AXAZcXAZh�VcY�di]Zg�
Xdhi� gZYjXiAdch*�8h�lZ� AcigdYjXZ�cZl�iZhih(� AcAiAVaan�djg�Xdhi�d[� iZhiAc?�gZkZcjZ�lAaa�WZ�]A?]�Vh�lZ�ZmeZXi� id� gjc�hjWdeiAbVa�
WViX]�hAoZh(� gjc�fjVaAin�Xdcigda�WViX]Zh(� iZhi�WViX]Zh(� gZ?Ahign�hVbeaZh(�VcY�?ZcZgVaan� AcXjg�Xdhih� i]Vi�bVn�hjeegZhh�dg� gZYjXZ�
?gdhh� bVg?Ach*� K]Ah� lAaa� YAhegdedgiAdcViZan� AcXgZVhZ� djg� V??gZ?ViZ� Xdhi� d[� iZhiAc?� gZkZcjZ� jciAa� lZ� VX]AZkZ� Z[[AXAZcXAZh� Ac�
egdXZhhAc?�i]ZhZ�cZl�iZhih*

2T;Y�TK�!WTI=HY�"->-S=-
�

Fjg� Xdhi� d[� egdYjXi� gZkZcjZ� XdchAhih� egAbVgAan� d[� Xdhih� d[� ejgX]VhAc?� AchigjbZcih� VcY�YAV?cdhiAX� `Aih� [gdb� i]AgY)eVgin�
XdcigVXi�bVcj[VXijgZgh(� AchiVaaViAdc(�lVggVcin(�hZgkAXZ�VcY�eVX`V?Ac?�VcY�YZaAkZgn�Xdhih*� #c�VYYAiAdc(�Xdhi�d[�egdYjXi� gZkZcjZ�
AcXajYZh�gdnVain�Xdhih�[dg�aAXZchZY�iZX]cdad?AZh�AcXajYZY�Ac�djg�egdYjXih�VcY�aVWdg�ZmeZchZh*�8h�djg�GgdhA?cV�iZhi�`Aih�VgZ�hdaY�
Ac� kVgAdjh� Xdc[A?jgViAdch� lAi]� YA[[ZgZci� cjbWZg� d[� iZhih(� djg� egdYjXi� Xdhi� eZg� iZhi� lAaa� kVgn� WVhZY� dc� i]Z� heZXA[AX� `Ai�
Xdc[A?jgViAdc�ejgX]VhZY�Wn�XjhidbZgh*

2T;Y�TK�1NTUMFWRFH-=YNHF4�FSI� YM-W�"->-S=-

Fjg�Xdhi�d[�WAde]VgbVXZjiAXVa�VcY�di]Zg�gZkZcjZ�VgZ�i]Z�Xdhih�d[�eZg[dgbAc?�VXiAkAiAZh�jcYZg�VggVc?ZbZcih�i]Vi�gZfjAgZ�jh�
id� eZg[dgb� gZhZVgX]� VcY� YZkZadebZci(� XdbbZgXAVaAoViAdc(� XdcigVXi� bVcj[VXijgAc?� VcY� YZkZadebZci(� VcY� XdcigVXi� iZhiAc?�
hZgkAXZh�dc�WZ]Va[�d[�V�XjhidbZg*�K]Ah�Xdhi�Ah�bVAcan�XdbedhZY�d[�XdbeZchViAdc�ZmeZchZ(�aVWdgVidgn�hjeeaAZh�VcY�eVhh)i]gdj?]�
Xdhih*

"-;-FWHM�FSI�3->-4TUR-SY
�

IZhZVgX]�VcY�YZkZadebZci�ZmeZchZh� AcXajYZ�ZmeZchZh� AcXjggZY� id�YZkZade�djg� iZX]cdad?n(� XdaaZXi� XaAcAXVa� hVbeaZh�VcY�
XdcYjXi�XaAcAXVa�hijYAZh�id�YZkZade�VcY�hjeedgi�djg�egdYjXih�VcY�eAeZaAcZ*�K]ZhZ�ZmeZchZh�XdchAhi�d[�XdbeZchViAdc�ZmeZchZh(�
YAgZXi� gZhZVgX]� VcY� YZkZadebZci� ZmeZchZh� hjX]� Vh� aVWdgVidgn� hjeeaAZh� VcY� Xdhih� VhhdXAViZY� lAi]� hZiiAc?� je� VcY� XdcYjXiAc?�
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XaAcAXVa� hijYAZh� Vi� YdbZhiAX� VcY� AciZgcViAdcVa� hAiZh(� egd[ZhhAdcVa� [ZZh(� YZegZXAViAdc� VcY� VbdgiAoViAdc(� di]Zg� bAhXZaaVcZdjh�
ZmeZchZh�VcY�VaadXViAdc�d[�[VXAaAin�VcY�Ac[dgbViAdc�iZX]cdad?n�ZmeZchZh*�NZ�ZmeZchZ�Vaa�gZhZVgX]�VcY�YZkZadebZci�Xdhih�Ac�i]Z�
eZgAdYh� Ac� l]AX]� i]Zn� VgZ� AcXjggZY*� NZ� AcXjggZY� V� bV_dgAin� d[� djg� gZhZVgX]� VcY� YZkZadebZci� ZmeZchZh� Ac� nZVgh� ZcYZY�
;ZXZbWZg� /-(� .,..� VcY�;ZXZbWZg� /-(� .,.-� Ac� hjeedgi� d[� djg� ZVgan)hiV?Z� egdYjXih(� AcXajYAc?� GZgXZeiV�EVhVa� JlVW*�!dAc?�
[dglVgY(�lZ�ZmeZXi�id�AcXjg�hA?cA[AXVci�ZmeZchZ�Vh�lZ�AckZhi�Ac�i]Z�YZkZadebZci�d[�djg�AccdkViAdc�Zc?AcZ(�ZVgan)hiV?Z�egdYjXih(�
AcXajYAc?� gZfjAgZY� XaAcAXVa� hijYAZh(� i]Z� YZkZadebZci� d[� XjggZci� iZhih� [dg� i]Z� c:djciZg� AchigjbZci� VcY� i]Z� igVchAiAdc� d[�
bVcj[VXijgAc?�id�djg�MZgVXniZ�J8J�[VXAaAin*

�
#-44NSL�FSI��FWP-YNSL

�
JZaaAc?� VcY�bVg`ZiAc?� ZmeZchZh� XdchAhi� d[� XdbeZchViAdc� ZmeZchZh(� YAgZXi�bVg`ZiAc?� ZmeZchZh(� egd[ZhhAdcVa� [ZZh(� di]Zg�

ZmeZchZh�hjX]�Vh�igVkZa�VcY�XdbbjcAXViAdch�Xdhih(�Vh�lZaa�Vh�VaadXViAdc�d[�[VXAaAin�VcY�Ac[dgbViAdc�iZX]cdad?n�ZmeZchZh*�Fjg�
hVaZh�iZVb�d[�VeegdmAbViZan�-.,�gZegZhZciViAkZh�Ah�dg?VcAoZY�Wn�WjhAcZhh�jcAi(�lAi]�hZeVgViZ�iZVbh�XVaaAc?�dc�i]ngdAY�XVcXZg(�
jgdad?AX�XVcXZgh(�VcY�ejabdcdad?n�e]nhAXAVch*�K]Z�WjhAcZhh�jcAih�]VkZ�YZYAXViZY�bVg`ZiAc?�hjeedgi(�Vh�lZaa�Vh�V�bVg`ZiAc?�
deZgViAdch� iZVb� i]Vi� hZgkZh� i]Z� XdbbZgXAVa� dg?VcAoViAdc� WgdVYan*� GgdhA?cV� hVaZh� djihAYZ� d[� i]Z� L*J*� VgZ� aZY� Wn� Xdjcign�
bVcV?Zgh�i]Vi�XVaa�dc�aVWdgVidgAZh�VcY�WgZVhi�XVcXZg�dcXdad?Ahih�VcY�]VkZ�YZYAXViZY�bVg`ZiAc?�hjeedgi*�
�
6-S-WF4�FSI�0IRNSN;YWFYN>-
�

!ZcZgVa�VcY�VYbAcAhigViAkZ�ZmeZchZh�AcXajYZ�XdbeZchViAdc�ZmeZchZh�[dg�ZmZXjiAkZ�d[[AXZgh�VcY�VYbAcAhigViAkZ(�WAaaAc?�VcY�
XaAZci� hZgkAXZ� eZghdccZa(� egd[ZhhAdcVa� [ZZh� [dg� aZ?Va� VcY� VjYAi� hZgkAXZh(� dXXjeVcXn� Xdhih(� YZegZXAViAdc� VcY� VbdgiAoViAdc(� VcY�
di]Zg� ZmeZchZh� hjX]� Vh� Ac[dgbViAdc� iZX]cdad?n� VcY�bAhXZaaVcZdjh� ZmeZchZh� d[[hZi� Wn� VaadXViAdc� d[� [VXAaAin� VcY� Ac[dgbViAdc�
iZX]cdad?n� ZmeZchZh� id� di]Zg� [jcXiAdch*� !ZcZgVa� VcY� VYbAcAhigViAkZ� ZmeZchZh� AcXajYZ� Xdhih� gZaViZY� id� i]Z� VXfjAhAiAdch� d[�
;ZXAe]Zg�9AdhXAZcXZh�VcY�"VaAd;m(�l]AX]�lZgZ�AcXajYZY�Ac�?ZcZgVa�VcY�VYbAcAhigViAkZ�XdbeZchViAdc�ZmeZchZ�VcY�egd[ZhhAdcVa�
[ZZh*�NZ� ZmeZXi� ?ZcZgVa� VcY� VYbAcAhigViAkZ� ZmeZchZh� id� XdciAcjZ� id� AcXgZVhZ� Vh�lZ�WjAaY� djg� Ac[gVhigjXijgZ� id� hXVaZ� gZkZcjZ�
?gdli](�VcY�id�hiVWAaAoZ�i]ZgZV[iZg*

�
8SYFSLNG4-�0;;-Y�0RTWYNBFYNTS
�

Fjg� [AcAiZ)aAkZY� AciVc?AWaZ�VhhZih(�VXfjAgZY� Ac�WjhAcZhh�XdbWAcViAdch(�VgZ�WZAc?�VbdgiAoZY�dkZg�0� id�-1�nZVgh(�jhAc?� i]Z�
higVA?]i)aAcZ�bZi]dY*��8bdgiAoViAdc�ZmeZchZ�Ah�ZmeZXiZY�id�WZ�VeegdmAbViZan��.-*/�bAaaAdc�eZg�nZVg�i]gdj?]�.,.0�VcY�YZXgZVhZ�
i]ZgZV[iZg*�

�
8SY-W-;Y�4@U-S;-
�

#ciZgZhi�ZmeZchZ�Ah�ViigAWjiVWaZ�id�djg�WdggdlAc?h�jcYZg�YZWi�V?gZZbZcih�VcY�Xdhih�VhhdXAViZY�lAi]�i]Z�egZeVnbZci�d[�YZWi*��
�

 YM-W�8SHTR-���-Y
�

Fi]Zg�AcXdbZ(�cZi�XdchAhih�egAbVgAan�d[�gZVaAoZY�VcY�jcgZVaAoZY�?VAch�VcY�adhhZh�dc�[dgZA?c�XjggZcXn�igVchVXiAdch(� gZcX]�
gZhZVgX]� iVm� XgZYAih(� AciZgZhi� ZmeZchZ� dc� djg� YZWi� VcY� AciZgZhi� AcXdbZ� [gdb� djg� XVh]� ]ZaY� Ac� AciZgZhi� WZVgAc?� VXXdjcih*� K]Z�
 gZcX]�gZhZVgX]�iVm�XgZYAih�%XgsYAi�YbAbeti�gZX]ZgX]Z�dg�:#I&�VgZ�?ZcZgViZY�Wn�djg�l]daan�dlcZY�hjWhAYAVgn(�MZgVXniZ�J8J(�Ac�
XdccZXiAdc�lAi]�Aih�gZhZVgX]�Z[[dgih�eZg[dgbZY�Ac�DVghZAaaZ(� gVcXZ*�

3?TATNLV�1NNYBXATXR�#YVTNTP]�LXO�5]ATWLAP]

Fjg�bVcV?ZbZci$h� YAhXjhhAdc� VcY�VcVanhAh�d[�djg� [AcVcXAVa� XdcYAiAdc� VcY� gZhjaih�d[�deZgViAdch� Ah� WVhZY�dc�djg� VjYAiZY�
XdchdaAYViZY�[AcVcXAVa�hiViZbZcih(�l]AX]�]VkZ�WZZc�egZeVgZY� Ac�VXXdgYVcXZ�lAi]�LcAiZY�JiViZh�?ZcZgVaan�VXXZeiZY�VXXdjciAc?�
egAcXAeaZh(� dg� L*J*� !88G*� K]Z� egZeVgViAdc� d[� i]Z� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih� gZfjAgZh� jh� id� bV`Z� ZhiAbViZh� VcY�
VhhjbeiAdch�i]Vi�V[[ZXi�i]Z�gZedgiZY�Vbdjcih�d[�VhhZih�VcY�aAVWAaAiAZh�VcY�i]Z�YAhXadhjgZ�d[�XdciAc?Zci�aAVWAaAiAZh�Vi�i]Z�YViZ�d[�i]Z�
XdchdaAYViZY�[AcVcXAVa�hiViZbZcih(�Vh�lZaa�Vh�i]Z�gZedgiZY�gZkZcjZ�?ZcZgViZY�VcY�ZmeZchZh�AcXjggZY�YjgAc?�i]Z�gZedgiAc?�eZgAdYh*�
Fjg� ZhiAbViZh� VgZ� WVhZY� dc� djg� ]AhidgAXVa� ZmeZgAZcXZ� VcY� dc� kVgAdjh� di]Zg� [VXidgh� i]Vi�lZ� WZaAZkZ� VgZ� gZVhdcVWaZ� jcYZg� i]Z�
XAgXjbhiVcXZh(�i]Z�gZhjaih�d[�l]AX]�[dgb�i]Z�WVhAh�[dg�bV`Ac?�_jY?bZcih�VWdji�i]Z�XVggnAc?�kVajZ�d[�VhhZih�VcY�aAVWAaAiAZh�i]Vi�
VgZ� cdi� gZVYAan� VeeVgZci� [gdb� di]Zg� hdjgXZh*� 8XijVa� gZhjaih�bVn� YA[[Zg� [gdb� i]ZhZ� ZhiAbViZh� jcYZg� YA[[ZgZci� VhhjbeiAdch� dg�
XdcYAiAdch�VcY�Vcn�hjX]�YA[[ZgZcXZh�bVn�WZ�bViZgAVa*�NZ�WZaAZkZ� i]Vi� i]Z�VXXdjciAc?�edaAXAZh�YAhXjhhZY�WZadl�VgZ�XgAiAXVa� id�
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jcYZghiVcYAc?� djg� ]AhidgAXVa� VcY� [jijgZ� eZg[dgbVcXZ(� Vh� i]ZhZ� edaAXAZh� gZaViZ� id� i]Z� bdgZ� hA?cA[AXVci� VgZVh� AckdakAc?�
bVcV?ZbZci$h�_jY?bZcih�VcY�ZhiAbViZh*

A-;YNSL�"->-S=-

NZ�WAaa�[dg�iZhiAc?�hZgkAXZh�Vi�i]Z�iAbZ�d[�iZhi�XdbeaZiAdc�Vh�YZ[AcZY�Wn�i]Z�YZaAkZgn�d[�iZhi�gZhjaih*�NZ�gZXd?cAoZ�gZkZcjZ�
dc�Vc�VXXgjVa�WVhAh�WVhZY�dc�ZhiAbViZh�d[�i]Z�Vbdjci�i]Vi�lAaa�jaiAbViZan�WZ�gZVaAoZY*�#c�YZiZgbAcAc?�i]Z�Vbdjci�id�VXXgjZ�[dg�V�
YZaAkZgZY�iZhi(�lZ�XdchAYZg�[VXidgh�hjX]�Vh�eVnbZci�]Ahidgn(�eVnZg�XdkZgV?Z(�l]Zi]Zg�i]ZgZ�Ah�V�gZAbWjghZbZci�XdcigVXi�WZilZZc�
i]Z� eVnZg� VcY� jh(� eVnbZci� Vh� V� eZgXZciV?Z� d[� i]Z� V?gZZY� jedc� gViZ� %A[� VeeaAXVWaZ&(� Vbdjci� eVAY� eZg� iZhi� VcY� Vcn� XjggZci�
YZkZadebZcih�dg�X]Vc?Zh�i]Vi�XdjaY�AbeVXi�gZAbWjghZbZci*�K]ZhZ�ZhiAbViZh�gZfjAgZ�hA?cA[AXVci�_jY?bZci�Wn�bVcV?ZbZci*

!ZcZgVaan(�lZ�YZiZgbAcZ�VXXgjVa�gViZh�Wn�XVaXjaViAc?�Vc�VkZgV?Z�d[�gZAbWjghZbZci�[gdb�Vaa�eVnZgh�[dg�iZhih�eZg[dgbZY�dkZg�
V�[djg)fjVgiZg�eZgAdY�Vh�Ai�gZYjXZh�i]Z�Z[[ZXih�d[�iZbedgVgn�kdaViAaAin�VcY�hZVhdcVaAin*�K]Z�eZgAdYh�hZaZXiZY�id�YZiZgbAcZ�VXXgjVa�
gViZh�iZcY�id�WZ�Vi�aZVhi�hAm�bdci]h�daY�WZXVjhZ�Ai�iV`Zh�V�hA?cA[AXVci�eZgAdY�d[�iAbZ�id�XdaaZXi�[gdb�hdbZ�eVnZgh*�NZ�bVn�Vahd�
YZiZgbAcZ� VXXgjVa� gViZh� WVhZY� dc� di]Zg� [VXidgh� hjX]� Vh� XdkZgV?Z� YZXAhAdch(� XdcigVXih(� dg�bdgZ� gZXZci� gZAbWjghZbZci� YViV� Vh�
VeegdegAViZ*�

�
NZ�jhZ�_jY?bZci�Ac�YZiZgbAcAc?�VXXgjVa�gViZh�VcY�djg�_jY?bZcih�lAaa�XdciAcjZ�id�ZkdakZ�Ac�i]Z�[jijgZ�Vh�lZ�XdciAcjZ�id�

?VAc�gZAbWjghZbZci�ZmeZgAZcXZ*

!WTI=HY�"->-S=-
�

Fjg�egdYjXih�XdchAhi�d[�i]Z�GgdhA?cV�WgZVhi�XVcXZg�VhhVn(�i]Z�c:djciZg�8cVanhAh�JnhiZb�VcY�gZaViZY�YAV?cdhiAX�`Aih*�NZ�
gZXd?cAoZ�egdYjXi�gZkZcjZ�l]Zc�Xdcigda�d[�i]Z�egdbAhZY�?ddYh�Ah�igVch[ZggZY�id�djg�XjhidbZgh(�Ac�Vc�Vbdjci�i]Vi�gZ[aZXih�i]Z�
XdchAYZgViAdc� ZmeZXiZY� id� WZ� gZXZAkZY� Ac� ZmX]Vc?Z� [dg� i]dhZ� egdYjXih*� J]AeeAc?� VcY� ]VcYaAc?� Xdhih� AcXjggZY� [dg� egdYjXi�
h]AebZcih� VgZ� X]Vg?ZY� id� djg� XjhidbZgh� VcY� AcXajYZY� Ac� egdYjXi� gZkZcjZ*� IZkZcjZh� VgZ� egZhZciZY� cZi� d[� i]Z� iVmZh� i]Vi� VgZ�
XdaaZXiZY�[gdb�XjhidbZgh�VcY�gZbAiiZY�id�?dkZgcbZciVa�Vji]dgAiAZh*

1NTUMFWRFH-=YNHF4�FSI� YM-W�"->-S=-;

 dg�WAde]VgbVXZjiAXVa�VcY�di]Zg�gZkZcjZ(�lZ�YZkZade�ZhiAbViZh�VcY�VhhjbeiAdch�i]Vi�gZfjAgZ�_jY?bZci�id�YZiZgbAcZ�i]Z�
jcYZganAc?�hiVcY)VadcZ�hZaaAc?�egAXZ�[dg�ZVX]�eZg[dgbVcXZ�dWaA?ViAdc�l]AX]�YZiZgbAcZh�]dl�i]Z� igVchVXiAdc�egAXZ� Ah�VaadXViZY�
Vbdc?� i]Z� eZg[dgbVcXZ� dWaA?ViAdch*� K]Z� ZhiAbViAdc� d[� i]Z� hiVcY)VadcZ� hZaaAc?� egAXZ� bVn� AcXajYZ� AcYZeZcYZci� ZkAYZcXZ� d[�
bVg`Zi�egAXZ(�[dgZXVhiZY�gZkZcjZh�dg�Xdhih(�YZkZadebZci�iAbZaAcZh(�YAhXdjci�gViZh(�VcY�egdWVWAaAiAZh�d[�iZX]cAXVa�VcY�gZ?jaVidgn�
hjXXZhh*�NZ�ZkVajViZ�ZVX]�eZg[dgbVcXZ�dWaA?ViAdc�id�YZiZgbAcZ�A[�i]Zn�XVc�WZ�hViAh[AZY�Vi�V�edAci�Ac�iAbZ�dg�dkZg�iAbZ(�VcY�lZ�
bZVhjgZ�i]Z�hZgkAXZh�YZaAkZgZY�id�i]Z�XdaaVWdgViAkZ�eVgicZg�l]AX]�VgZ�eZgAdYAXVaan�gZkAZlZY�WVhZY�dc�i]Z�egd?gZhh�d[�i]Z�gZaViZY�
egd?gVb*�  dg� aAXZchZh� i]Vi� VgZ� WjcYaZY� lAi]� di]Zg� egdbAhZh(� lZ� jiAaAoZ� _jY?bZci� id� VhhZhh� i]Z� cVijgZ� d[� i]Z� XdbWAcZY�
eZg[dgbVcXZ�dWaA?ViAdc�id�YZiZgbAcZ�l]Zi]Zg�i]Z�XdbWAcZY�eZg[dgbVcXZ�dWaA?ViAdc�Ah�hViAh[AZY�dkZg�iAbZ�dg�Vi�V�edAci�Ac�iAbZ*�
K]Z� Z[[ZXi� d[� Vcn� X]Vc?Z� bVYZ� id� Vc� ZhiAbViZY� Aceji� XdbedcZci� VcY(� i]ZgZ[dgZ� gZkZcjZ� dg� ZmeZchZ� gZXd?cAoZY(� ldjaY� WZ�
gZXdgYZY�Vh�V�X]Vc?Z� Ac�ZhiAbViZ*� #c�VYYAiAdc(�kVgAVWaZ�XdchAYZgViAdc�bjhi�WZ�ZkVajViZY� id�YZiZgbAcZ� A[� Ai� Ah�XdchigVAcZY�VcY(�
i]ZgZ[dgZ(�ZmXajYZY�[gdb�i]Z�igVchVXiAdc�egAXZ*�

8i�i]Z�AcXZeiAdc�d[�ZVX]�VggVc?ZbZci�i]Vi�AcXajYZh�bAaZhidcZ�eVnbZcih�%kVgAVWaZ�XdchAYZgViAdc&(�lZ�ZkVajViZ�l]Zi]Zg�i]Z�
bAaZhidcZh�VgZ�XdchAYZgZY�egdWVWaZ�d[�WZAc?�gZVX]ZY�VcY�ZhiAbViZh�i]Z�Vbdjci�id�WZ�AcXajYZY�Ac�i]Z�igVchVXiAdc�egAXZ*�DAaZhidcZ�
eVnbZcih� i]Vi� VgZ� cdi� lAi]Ac� ZAi]Zg� eVginbh� Xdcigda(� hjX]� Vh� cdc)deZgViAdcVa� YZkZadebZciVa� VcY� gZ?jaVidgn� VeegdkVah(� VgZ�
?ZcZgVaan�cdi�XdchAYZgZY�egdWVWaZ�d[�WZAc?�VX]AZkZY�jciAa�i]dhZ�VeegdkVah�VgZ�gZXZAkZY*�8i�i]Z�ZcY�d[�ZVX]�gZedgiAc?�eZgAdY(�lZ�
gZ)ZkVajViZ� i]Z� egdWVWAaAin� d[� VX]AZkZbZci� d[� bAaZhidcZh� i]Vi� VgZ� lAi]Ac� ZAi]Zg� eVginbh� Xdcigda(� hjX]� Vh� deZgViAdcVa�
YZkZadebZciVa�bAaZhidcZh�VcY�Vcn�gZaViZY�XdchigVAci(�VcY�A[�cZXZhhVgn(�VY_jhih�djg�ZhiAbViZ�d[�i]Z�dkZgVaa�igVchVXiAdc�egAXZ*�8cn�
hjX]� VY_jhibZcih� VgZ� gZXdgYZY� dc� V� XjbjaViAkZ� XViX])je� WVhAh(� l]AX]� ldjaY� V[[ZXi� gZkZcjZh� VcY� ZVgcAc?h� Ac� i]Z� eZgAdY� d[�
VY_jhibZci*�IZkAhAdch�id�djg�ZhiAbViZ�d[�i]Z�igVchVXiAdc�egAXZ�bVn�Vahd�gZhjai�Ac�cZ?ViAkZ�gZkZcjZh�VcY�ZVgcAc?h�Ac�i]Z�eZgAdY�d[�
VY_jhibZci*� FcZ� XdaaVWdgViAdc� VggVc?ZbZci� lAi]� bAaZhidcZ� eVnbZcih� [Vaah� jcYZg� i]Z� hXdeZ� d[� 8J:� 4,4*� K]ZhZ� bAaZhidcZ�
eVnbZcih�VgZ�gZXd?cAoZY�Ac�i]Z�hVbZ�bVccZg�Vh�bAaZhidcZ�eVnbZcih�[gdb�XjhidbZgh�VcY�VgZ�XaVhhA[AZY�jcYZg�WAde]VgbVXZjiAXVa�
VcY�di]Zg�gZkZcjZ*
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"ASP?�CTRXTQTNLXA�1NNYBXATXR�#YVTNTP]

0HV=N;NYNTS;

NZ�[Aghi�YZiZgbAcZ�l]Zi]Zg�V�hZi�d[�VhhZih�VXfjAgZY�VcY�aAVWAaAiAZh�VhhjbZY�XdchiAijiZ�V�WjhAcZhh�VcY�h]djaY�WZ�VXXdjciZY�
[dg�Vh�V�WjhAcZhh�XdbWAcViAdc*�#[�i]Z�VhhZih�VXfjAgZY�VgZ�cdi�V�WjhAcZhh(�lZ�VXXdjci�[dg�i]Z�igVchVXiAdc�Vh�Vc�VhhZi�VXfjAhAiAdc*�
9jhAcZhh�XdbWAcViAdch�VgZ�VXXdjciZY�[dg�Wn�jhAc?�i]Z�VXfjAhAiAdc�bZi]dY�d[�VXXdjciAc?*�LcYZg�i]Z�VXfjAhAiAdc�bZi]dY(�VhhZih�
VXfjAgZY(� VcY� aAVWAaAiAZh� VhhjbZY� VgZ� gZXdgYZY� Vi� i]ZAg� gZheZXiAkZ� [VAg� kVajZh� Vh� d[� i]Z� VXfjAhAiAdc� YViZ� Ac� djg� XdchdaAYViZY�
[AcVcXAVa�hiViZbZcih*�K]Z�ZmXZhh�d[� i]Z�[VAg�kVajZ�d[�XdchAYZgViAdc�igVch[ZggZY�dkZg�i]Z�[VAg�kVajZ�d[� i]Z�cZi�VhhZih�VXfjAgZY�Ah�
gZXdgYZY�Vh�?ddYlAaa*��:dciAc?Zci�XdchAYZgViAdc�dWaA?ViAdch�AcXjggZY�Ac�XdccZXiAdc�lAi]�V�WjhAcZhh�XdbWAcViAdc�VgZ�gZXdgYZY�Vi�
[VAg� kVajZ� dc� i]Z� VXfjAhAiAdc� YViZ� VcY� gZbZVhjgZY� Vi� ZVX]� hjWhZfjZci� gZedgiAc?� eZgAdY� jciAa� i]Z� gZaViZY� XdciAc?ZcXAZh� VgZ�
gZhdakZY(� lAi]� i]Z� gZhjaiAc?� X]Vc?Zh� Ac� [VAg� kVajZ� gZXdgYZY� Ac� ZVgcAc?h*� K]Z� ZhiAbViAdc� d[� i]Z� [VAg� kVajZ� d[� i]Z� XdciAc?Zci�
XdchAYZgViAdc�Ah�WVhZY�dc�i]Z�egZhZci�kVajZ�d[�i]Z�ZmeZXiZY�eVnbZcih�XVaXjaViZY�Wn�VhhZhhAc?�i]Z�aA`ZaA]ddY�d[�l]Zc�i]Z�gZaViZY�
bAaZhidcZh�ldjaY�WZ�VX]AZkZY(�YAhXdjciZY�jhAc?�djg�ZhiAbViZY�WdggdlAc?�gViZ*�

8SYFSLNG4-�0;;-Y�0RTWYNBFYNTS

NZ�]VkZ�VXfjAgZY�[AcAiZ)aAkZY�VcY�AcYZ[AcAiZ)aAkZY�AciVc?AWaZ�VhhZih�Ac�WjhAcZhh�XdbWAcViAdch*�K]ZhZ�AciVc?AWaZ�VhhZih�VgZ�
bZVhjgZY� Vi� i]ZAg� gZheZXiAkZ� [VAg� kVajZh� Vh� d[� i]Z� VXfjAhAiAdc� YViZ� VcY� VgZ� hjW_ZXi� id� ediZciAVa� VY_jhibZcih� lAi]Ac� i]Z�
bZVhjgZbZci� eZgAdY(� l]AX]�bVn� WZ� je� id� dcZ� nZVg� [gdb� i]Z� VXfjAhAiAdc� YViZh*� K]Z� [VAg� kVajZh� d[� i]Z� AciVc?AWaZ� VhhZih� VgZ�
?ZcZgVaan�YZiZgbAcZY�jhAc?�AcXdbZ�VeegdVX]Zh�hjX]�Vh�i]Z�bjaiA)eZgAdY�ZmXZhh�ZVgcAc?h�bZi]dY(�i]Z�lAi])VcY)lAi]dji�bZi]dY�
VcY� i]Z� gZaAZ[� [gdb� gdnVain� bZi]dY*� K]ZhZ� AcXdbZ� VeegdVX]Zh� VgZ� WVhZY� dc� kVgAdjh� ZhiAbViZh� [dg� ZVX]� VhhZi� AcXajYAc?� i]Z�
ZhiAbViZ�d[�[jijgZ�XVh]�[adlh�AcXajYAc?(�gZkZcjZ�VhhjbeiAdch�%hjX]�Vh�egd_ZXiZY�iZhiAc?�kdajbZh(�?gdli]�gViZh&(�YAhXdjci�gViZh�
VcY� i]Z� ZmeZXiZY� ZXdcdbAX� aA[Z�dWhdaZhXZcXZ� [VXidgh� d[� i]Z� gZheZXiAkZ� VhhZih*� Fjg� [AcAiZ)aAkZY� AciVc?AWaZ� VhhZih� VgZ� WZAc?�
VbdgiAoZY�jhAc?�i]Z�higVA?]i)aAcZ�bZi]dY�dkZg�i]ZAg�ZhiAbViZY�jhZ[ja�aAkZh�d[�0�id�-1�nZVgh(�WVhZY�dc�bVcV?ZbZci$h�ZhiAbViZ�d[�
i]Z� eZgAdY� dkZg� l]AX]� i]ZAg� ZXdcdbAX� WZcZ[Aih� lAaa� WZ� gZVaAoZY(� egdYjXi� aA[Z� VcY� eViZci� aA[Z*� Fjg� Ac)egdXZhh� gZhZVgX]� VcY�
YZkZadebZci(�dg� #GI#;(� Ah�cdi�VbdgiAoZY�jciAa� Ai�WZXdbZh�XdbbZgXAVaan�kAVWaZ�VcY�eaVXZY� Ac�hZgkAXZ*�8i� i]Z� iAbZ�l]Zc� i]Z�
#GI#;�Ah�eaVXZY�Ac�hZgkAXZ(�lZ�lAaa�YZiZgbAcZ�V�jhZ[ja�aA[Z*�NZ�iZhi�i]ZhZ�AciVc?AWaZ�VhhZih�[dg�AbeVAgbZci�dc�Vc�VccjVa�WVhAh�dg�
l]Zc�ZkZcih�dg�XAgXjbhiVcXZh�AcYAXViZ�V�gZYjXiAdc�Ac�i]Z�[VAg�kVajZ�WZadl�i]ZAg�XVggnAc?�Vbdjcih*�

6TTI?N44�

!ddYlAaa�Ah�gZkAZlZY�[dg�AbeVAgbZci�dc�Vc�VccjVa�WVhAh�dg�bdgZ�[gZfjZcian�A[�ZkZcih�dg�XAgXjbhiVcXZh�AcYAXViZ�i]Vi�Ai�bVn�
WZ� AbeVAgZY*� Fjg� ?ddYlAaa� ZkVajViAdc� Ah� WVhZY� dc� Wdi]� fjVaAiViAkZ� VcY� fjVciAiViAkZ� VhhZhhbZcih� gZ?VgYAc?� i]Z� [VAg� kVajZ� d[�
?ddYlAaa�gZaViAkZ�id�Aih�XVggnAc?�kVajZ*�NZ�]VkZ�YZiZgbAcZY�i]Vi�lZ�deZgViZ�Ac�V�hAc?aZ�hZ?bZci�VcY�]VkZ�V�hAc?aZ�gZedgiAc?�jcAi�
VhhdXAViZY�lAi]�i]Z�YZkZadebZci�VcY�XdbbZgXAVaAoViAdc�d[�YAV?cdhiAX�egdYjXih*�#c�i]Z�ZkZci�lZ�YZiZgbAcZ�i]Vi�Ai�Ah�bdgZ�aA`Zan�
i]Vc� cdi� i]Z� XVggnAc?� kVajZ� d[� i]Z� gZedgiAc?� jcAi� Ah� ]A?]Zg� i]Vc� Aih� [VAg� kVajZ(� fjVciAiViAkZ� iZhiAc?� Ah� eZg[dgbZY� XdbeVgAc?�
gZXdgYZY�kVajZh�id�ZhiAbViZY�[VAg�kVajZh*�#[�AbeVAgbZci�Ah�egZhZci(�i]Z�AbeVAgbZci�adhh�Ah�bZVhjgZY�Vh�i]Z�ZmXZhh�d[�i]Z�gZXdgYZY�
?ddYlAaa�dkZg�Aih�AbeaAZY�[VAg�kVajZ*�NZ�eZg[dgb�djg�VccjVa�ZkVajViAdc�d[�?ddYlAaa�YjgAc?�i]Z�[djgi]�fjVgiZg�d[�ZVX]�[AhXVa�nZVg*�
K]ZgZ�lVh�cd�AbeVAgbZci�gZXd?cAoZY�YjgAc?�i]Z�nZVgh�ZcYZY�;ZXZbWZg�/-(�.,..(�.,.-(�dg�.,.,*

#YTHP�GF;-I�2TRU-S;FYNTS

NZ�gZXd?cAoZ�hidX`)WVhZY�XdbeZchViAdc�ZmeZchZ�[dg�dcan�i]dhZ�h]VgZh�jcYZganAc?�hidX`�deiAdch�VcY�gZhigAXiZY�hidX`�jcAih�
i]Vi�lZ�ZmeZXi�id�kZhi�dc�V�higVA?]i)aAcZ�WVhAh�dkZg�i]Z�gZfjAhAiZ�hZgkAXZ�eZgAdY�d[�i]Z�VlVgY*�NZ�ZhiAbViZ�i]Z�[VAg�kVajZ�d[�hidX`�
deiAdch�jhAc?�V�9aVX`)JX]daZh�deiAdc)egAXAc?�bdYZa(�l]AX]�gZfjAgZh�i]Z�Aceji�d[�]A?]an�hjW_ZXiAkZ�VhhjbeiAdch(�AcXajYAc?�i]Z�
deiAdc$h�ZmeZXiZY�iZgb�VcY�hidX`�egAXZ�kdaViAaAin*�#c�VYYAiAdc(�_jY?bZci�Ah�Vahd�gZfjAgZY�Ac�ZhiAbViAc?�i]Z�cjbWZg�d[�hidX`)WVhZY�
VlVgYh� i]Vi� VgZ� ZmeZXiZY� id� WZ� [dg[ZAiZY*�  dg[ZAijgZh� VgZ� ZhiAbViZY� WVhZY� dc� ]AhidgAXVa� ZmeZgAZcXZ� Vi� i]Z� iAbZ� d[� ?gVci� VcY�
gZkAhZY(� A[� cZXZhhVgn(� Ac� hjWhZfjZci� eZgAdYh� A[� VXijVa� [dg[ZAijgZh� YA[[Zg� [gdb� i]dhZ� ZhiAbViZh*� GZg[dgbVcXZ)WVhZY� hidX`� jcAih(�
l]AX]�kZhi�jedc�i]Z�VX]AZkZbZci�d[�XZgiVAc�eZg[dgbVcXZ�XdcYAiAdch(�VgZ�hjW_ZXi�id�i]Z�ZbeadnZZhb�XdciAcjZY�hZgkAXZ�lAi]�jh*�
K]Z� egdWVWAaAin� d[� kZhiAc?� Ah� VhhZhhZY� Vi� ZVX]� gZedgiAc?� eZgAdY� VcY� XdbeZchViAdc� Xdhi� Ah� VY_jhiZY� WVhZY� dc� i]Ah� egdWVWAaAin�
VhhZhhbZci*�K]Z� VhhjbeiAdch�jhZY� Ac� XVaXjaViAc?� i]Z� [VAg� kVajZ�d[� h]VgZ)WVhZY�eVnbZci� VlVgYh� gZegZhZci�bVcV?ZbZci$h� WZhi�
ZhiAbViZh(� Wji� i]ZhZ� ZhiAbViZh� AckdakZ� Ac]ZgZci� jcXZgiVAciAZh� VcY� i]Z� VeeaAXViAdc� d[� bVcV?ZbZci$h� _jY?bZci*� 8h� V� gZhjai(� A[�
[VXidgh�X]Vc?Z�VcY�lZ�jhZ�YA[[ZgZci�VhhjbeiAdch(�djg� hidX`)WVhZY�XdbeZchViAdc�ZmeZchZ�XdjaY�WZ�bViZgAVaan�YA[[ZgZci� Ac� i]Z�
[jijgZ*

3-



#=UU4N-;�FSI�8S>-SYTWA

JjeeaAZh�XdchAhih�d[�bViZgAVah�VcY�gZV?Zcih�XdchjbZY�Ac� i]Z�eZg[dgbVcXZ�d[� iZhiAc?�hZgkAXZh*� #ckZcidgn�XdchAhih�d[�gVl�
bViZgAVah� XdchjbZY� Ac� i]Z� XdcigVXi� bVcj[VXijgAc?� egdXZhh� Vh� lZaa� Vh� [AcAh]ZY� VcY� hZbA)[AcAh]ZY� XdbedcZcih� jhZY� Ac� i]Z�
VhhZbWan�d[�YAV?cdhiAX�`Aih�gZaViZY�id�egdYjXi�hVaZh*�#ckZcidgn�Ah�hiViZY�Vi�i]Z�adlZg�d[�Xdhi�dg�cZi�gZVaAoVWaZ�kVajZ�dc�V�lZA?]iZY�
VkZgV?Z�WVhAh*�NZ�eZgAdYAXVaan�VcVanoZ�hjeean�VcY�AckZcidgn�aZkZah�VcY�ZmeAgViAdc�YViZh(�VcY�lgAiZ�Ydlc�hjeean�dg�AckZcidgn�
i]Vi�]Vh�WZXdbZ�dWhdaZiZ(�i]Vi�]Vh�V�Xdhi�WVhAh�Ac�ZmXZhh�d[�Aih�cZi�gZVaAoVWaZ�kVajZ(�dg�Ac�ZmXZhh�d[�ZmeZXiZY�hVaZh�gZfjAgZbZcih�
Vh�Xdhi�d[�gZkZcjZ*�NZ�gZXdgY�Vc�VaadlVcXZ�[dg�ZmXZhh�dg�dWhdaZiZ�hjeeaAZh�VcY�AckZcidgn�jhAc?�Vc�ZhiAbViZ�WVhZY�dc�]AhidgAXVa�
igZcYh�VcY�ZkVajViAdc�d[�cZVg)iZgb�ZmeAgViAdch*

:-F;-;

NZ�YZiZgbAcZ�A[�Vc�VggVc?ZbZci�Ah(�dg�XdciVAch(�V�aZVhZ�Vi�AcXZeiAdc*�FeZgViAc?�aZVhZh�VgZ�AcXajYZY�Ac�gA?]i)d[)jhZ�VhhZih�)�
deZgViAc?�aZVhZh�VcY�deZgViAc?�aZVhZ�aAVWAaAiAZh� Ac�djg�XdchdaAYViZY�WVaVcXZ�h]ZZih(�gZegZhZciAc?�djg�gA?]i� id�jhZ�Vc�jcYZganAc?�
VhhZi�[dg�i]Z�aZVhZ�iZgb�VcY�i]Z�dWaA?ViAdc�id�bV`Z�aZVhZ�eVnbZcih�VgAhAc?�[gdb�i]Z�aZVhZ*�IA?]i)d[)jhZ(�dg�IFL(�VhhZih�VcY�aZVhZ�
aAVWAaAiAZh� VgZ� gZXd?cAoZY� Vi� XdbbZcXZbZci� WVhZY� dc� i]Z� egZhZci� kVajZ� d[� aZVhZ� eVnbZcih� dkZg� i]Z� aZVhZ� iZgb*�NZ� jhZ� djg�
AcXgZbZciVa�WdggdlAc?�gViZ�WVhZY�dc�i]Z�ZhiAbViZY�gViZ�d[�AciZgZhi�[dg�XdaaViZgVaAoZY�WdggdlAc?�dkZg�V�hAbAaVg�iZgb�d[�i]Z�aZVhZ�
eVnbZcih*�K]Z�IFL�VhhZih�Vahd�AcXajYZh�Vcn�aZVhZ�eVnbZcih�bVYZ�VcY�Ah�VY_jhiZY�[dg�aZVhZ�AcXZciAkZh*�CZVhZ�iZgbh�bVn�AcXajYZ�
deiAdch�id�ZmiZcY�dg� iZgbAcViZ� i]Z�aZVhZ�l]AX]�VgZ�gZXd?cAoZY�l]Zc�Ai� Ah�gZVhdcVWan�XZgiVAc� i]Vi�lZ�lAaa�ZmZgXAhZ� i]Vi�deiAdc*�
CZVhZ�ZmeZchZ�Ah�gZXd?cAoZY�dc�V�higVA?]i)aAcZ�WVhAh�dkZg�i]Z�aZVhZ�iZgbh*�CZVhZ�VcY�cdc)aZVhZ�XdbedcZcih�VgZ�VXXdjciZY�[dg�Vh�
V�hAc?aZ�aZVhZ�XdbedcZci*� AcVcXAc?�aZVhZh�VgZ�AbbViZgAVa�VcY�VgZ�AcXajYZY�Ac�egdeZgin�VcY�ZfjAebZci(�cZi�VcY�di]Zg�aAVWAaAiAZh�
Ac�i]Z�XdchdaAYViZY�WVaVcXZ�h]ZZih*�CZVhZh�lAi]�iZgbh�d[�-.�bdci]h�dg�aZhh�VgZ�cdi�gZXdgYZY�dc�djg�WVaVcXZ�h]ZZi*

�TW-NLS�2=WW-SHA�AWFS;4FYNTS

K]Z� [jcXiAdcVa� XjggZcXn� d[� djg� [dgZA?c� hjWhAYAVgn(� MZgVXniZ� J8J(� Ah� i]Z� �jgd*� 8hhZih� VcY� aAVWAaAiAZh� YZcdbAcViZY� Ac�
[dgZA?c�XjggZcXAZh�VgZ�igVchaViZY�id�L*J*�YdaaVgh�jhAc?�i]Z�ZmX]Vc?Z�gViZh�Vi�i]Z�WVaVcXZ�h]ZZi�YViZ*� dgZA?c�XjggZcXn�igVchaViAdc�
VY_jhibZcih�VgZ�gZXdgYZY�Vh�V�XdbedcZci�d[�VXXjbjaViZY�di]Zg�XdbegZ]ZchAkZ�adhh�lAi]Ac�hidX`]daYZghb�ZfjAin*�IZkZcjZ�VcY�
ZmeZchZh�[gdb�djg�[dgZA?c�hjWhAYAVgAZh�VgZ�igVchaViZY�jhAc?�i]Z�bdci]an�VkZgV?Z�ZmX]Vc?Z�gViZh�Ac�Z[[ZXi�YjgAc?�i]Z�eZgAdY�Ac�
l]AX]� i]Z� igVchVXiAdch� dXXjg*� �  dgZA?c� XjggZcXn� igVchVXiAdc� ?VAch� VcY� adhhZh� VgZ� gZXdgYZY� Ac� di]Zg� AcXdbZ(� cZi(� dc� i]Z�
XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch*

2TRUW-M-S;N>-�:T;;

:dbegZ]ZchAkZ�adhh�Ah�i]Z�X]Vc?Z�Ac�hidX`]daYZghb�ZfjAin�[gdb�igVchVXiAdch�VcY�di]Zg�ZkZcih�VcY�XAgXjbhiVcXZh�di]Zg�i]Vc�
i]dhZ� gZhjaiAc?� [gdb� AckZhibZcih�Wn�hidX`]daYZgh�VcY�YAhigAWjiAdch� id� hidX`]daYZgh*�Fjg�XdbegZ]ZchAkZ� adhh� AcXajYZh�djg�cZi�
adhh�VcY�?VAch�VcY�adhhZh�[gdb�i]Z�[dgZA?c�XjggZcXn�igVchaViAdc�d[�i]Z�VhhZih�VcY�aAVWAaAiAZh�d[�djg�[dgZA?c�hjWhAYAVgAZh*

3.



BP]BVA]�YQ�"=P?LATYX]

2TRUFWN;TS�TK�YM-�E-FW;�4SI-I�3-H-RG-W�)'��(	((�FSI�(	('� NS�YMT=;FSI;�TK�IT44FW;��-@H-UY�U-WH-SYFL-;�FSI�Y-;Y�>T4=R-�

� IPL?�5XOPO�4PNPWMP?�)'�
� (	(( 3SLXRP � (	('

IZkZcjZ6
KZhiAc?�gZkZcjZ �� .1,(100� �� 2.(/2.� �//�" �� -44(-4.�
GgdYjXi�gZkZcjZ � -.(2/.� � -(-24� �-,�" � --(020�
9Ade]VgbVXZjiAXVa�VcY�di]Zg�gZkZcjZ � //(/2,� � -/(05.� �24�" � -5(424�

KdiVa�gZkZcjZ � .52(1/2� � 33(,..� �/1�" � .-5(1-0�
FeZgViAc?�ZmeZchZ6 � �
:dhi�d[�iZhiAc?�gZkZcjZ � 31(/-3� � -2(013� �.4�" � 14(42,�
:dhi�d[�egdYjXi�gZkZcjZ � 3(4.,� � -(5//� �//�" � 1(443�
:dhi�d[�WAde]VgbVXZjiAXVa�VcY�di]Zg�gZkZcjZ � -4(001� � 4(35.� �5-�" � 5(21/�
IZhZVgX]�VcY�YZkZadebZci � 0,(2,/� � -,(32,� �/2�" � .5(40/�
JZaaAc?�VcY�bVg`ZiAc? � 53(12,� � -3(3.,� �..�" � 35(40,�
!ZcZgVa�VcY�VYbAcAhigViAkZ � 32(1-4� � %.0(4/1&� �%.1&�" � -,-(/1/�
#ciVc?AWaZ�VhhZi�VbdgiAoViAdc � .-(/10� � 1(/3/� �/0�" � -1(54-�

KdiVa�deZgViAc?�ZmeZchZh � //3(2-3� � /2(.,,� �-.�" � /,-(0-3�
Cdhh�[gdb�deZgViAdch � %0-(,4-&� � 0,(4..� �1,�" � %4-(5,/&�
Fi]Zg�AcXdbZ(�cZi � 0(210� � 0(0,,� �-(3/.�" � .10�
Cdhh�WZ[dgZ�AcXdbZ�iVm�WZcZ[Ai � %/2(0.3&� � 01(...� �%11&�" � %4-(205&�
#cXdbZ�iVm�egdkAhAdc�%WZcZ[Ai& � -//� � 2(.-5� �%-,.&�" � %2(,42&�
EZi�adhh �� %/2(12,&� �� /5(,,/� �1.�" �� %31(12/&�
"ASP?�"=P?LATXR�4LAL0
;AV?cdhiAX�iZhih�gZedgiZY � 5/(/0,� � ..(45-� �/.�" � 3,(005�
GgdYjXi�iZhih�hdaY � 5(-40� � -(,24� �-/�" � 4(--2�
KdiVa�iZhi�kdajbZ � -,.(1.0� � ./(515� �/,�" � 34(121�

;ZegZXAViAdc�VcY�VbdgiAoViAdc�ZmeZchZ �� .1(5.4� �� 2(//1� �/.�" �� -5(15/�
JidX`)WVhZY�XdbeZchViAdc�ZmeZchZ �� .3(012� �� 0(5/3� �..�" �� ..(1-5�

�GWGOVG

IZkZcjZ�AcXgZVhZY��33*,�bAaaAdc(�dg�/1"(�[dg�i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�.,..�XdbeVgZY�id�.,.-*�K]Ah�lVh�egAbVgAan�
YjZ�id�V��2.*0�bAaaAdc�AcXgZVhZ�Ac�iZhiAc?�gZkZcjZ�YgAkZc�Wn�V�/."�kdajbZ�AcXgZVhZ(�Vh�lZaa�Vh�V��-/*1�bAaaAdc�AcXgZVhZ�Ac�djg�
9Ade]VgbVXZjiAXVa�VcY�di]Zg�gZkZcjZ*�KZhiAc?�gZkZcjZ�VcY�kdajbZ�gZedgiZY�[dg�i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�.,..�AcXgZVhZY�
egAbVgAan� YjZ� id�;ZXAe]Zg�GgdhiViZ� iZhih(�l]AX]� XdcigAWjiZY� �12*2�bAaaAdc� d[� i]Z� AcXgZVhZ� VcY�lVh� eVgiAVaan� AbeVXiZY� Wn� i]Z�
XadhAc?�d[�i]Z�;ZXAe]Zg�9AdhXAZcXZ�VXfjAhAiAdc�dc�DVgX]�-.(�.,.-*�K]Z�gZbVAcAc?�AcXgZVhZ�lVh�YgAkZc�Wn�?gdli]�Ac�djg�8[AgbV�
iZhi�kdajbZ*�GgdYjXi�gZkZcjZ�AcXgZVhZY��-*.�bAaaAdc�[dg�i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�.,..�XdbeVgZY�id�.,.-(�YgAkZc�egAbVgAan�
Wn�egdYjXi�iZhih�`Aih�Vh�lZaa�Vh�hVaZh�d[�i]Z�c:djciZg�8cVanhAh�JnhiZb*�K]Ah�?gdli]�lVh�eVgiAVaan�d[[hZi�Wn�V�YZXaAcZ�Ac�XjggZcXn�
ZmX]Vc?Z�gViZh(�l]AX]�cZ?ViAkZan�AbeVXiZY�egdYjXi�gZkZcjZ�Wn��-*-�bAaaAdc*�9Ade]VgbVXZjiAXVa�VcY�di]Zg�gZkZcjZ�AcXgZVhZY�Wn�
�-/*1� bAaaAdc� [dg� i]Z� nZVg� ZcYZY� ;ZXZbWZg� /-(� .,..� YgAkZc� egAbVgAan� Wn� i]Z� XdcigAWjiAdc� d[� i]Z� "VaAd;m� VXfjAhAiAdc� VcY�
eVgiAVaan�d[[hZi�Wn�V��0*,�bAaaAdc�bAaZhidcZ�eVnbZci�gZXZAkZY�Ac�i]Z�egAdg�nZVg�eZgAdY�i]Vi�YAY�cdi�gZeZVi*�:jggZcXn�ZmX]Vc?Z�
gViZh� cZ?ViAkZan� AbeVXiZY� djg� idiVa� gZkZcjZ� Wn� �0*3� bAaaAdc� l]Zc� XdbeVgZY� id� egAdg� nZVg� gViZh(� egAbVgAan� gZaViZY� id� djg�
9Ade]VgbVXZjiAXVa�VcY�di]Zg�gZkZcjZ*

3/



:dbeVgAhdc�d[�gZkZcjZ�[dg�i]Z�nZVgh�ZcYZY�;ZXZbWZg�/-(�.,.-�VcY�.,.,�Ah�AcXajYZY�Ac�#iZb�4�d[�GVgi�##�d[�i]Z�8ccjVa�
IZedgi�dc� dgb�-,)B�[AaZY�lAi]�i]Z�JZXjgAiAZh�VcY��mX]Vc?Z�:dbbAhhAdc�YViZY� ZWgjVgn�.4(�.,..*��

.PTU�PH�SGWGOVG

:dbeVgAhdc� d[� i]Z� nZVgh� ZcYZY� ;ZXZbWZg� /-(� .,..� VcY� .,.-� lVh� Vh� [daadlh� %Ac� i]djhVcYh� d[� YdaaVgh(� ZmXZei�
eZgXZciV?Zh&6

� IPL?�5XOPO�4PNPWMP?�)'�
(	(( 3SLXRP � (	('

:dhi�d[�iZhiAc?�gZkZcjZ6
CVWdgVidgn�ZmeZchZ �� /3(1,.� �� 1(/-.� �-3�" �� /.(-5,�
JVbeaZ�XdaaZXiAdc�ZmeZchZ � 5(2//� � 0(.-,� �34�" � 1(0./�
:dbeZchViAdc�ZmeZchZ � -3(,-4� � 1(.0/� �01�" � --(331�
CAXZchZ�[ZZh�VcY�gdnVaiAZh � 31� � %412&� �%5.&�" � 5/-�
;ZegZXAViAdc�VcY�VbdgiAoViAdc � -(.03� � -,2� �5�" � -(-0-�
Fi]Zg�ZmeZchZh � 0(,4,� � -(-3,� �0,�" � .(5-,�
8aadXViAdch � 1(32.� � -(.3.� �.4�" � 0(05,�

KdiVa �� 31(/-3� �� -2(013� �.4�" �� 14(42,�

:dhi�d[�egdYjXi�gZkZcjZ6
GgdYjXi�Xdhih �� 1(435� �� -(-.4� �.0�" �� 0(31-�
CAXZchZ�[ZZh�VcY�gdnVaiAZh � -(,45� � .4� �/�" � -(,2-�
;ZegZXAViAdc�VcY�VbdgiAoViAdc � -1-� � 32� �-,-�" � 31�
Fi]Zg�ZmeZchZh � 2.,� � 2.,� ED � ^�
8aadXViAdch � 4-� � 4-� ED � ^�

KdiVa �� 3(4.,� �� -(5//� �//�" �� 1(443�

:dhi�d[�WAde]VgbVXZjiAXVa�VcY�di]Zg�gZkZcjZ6
:dbeZchViAdc�ZmeZchZ �� 4(5/1� �� 0(234� �--,�" �� 0(.13�
CAXZchZ�[ZZh�VcY�gdnVaiAZh � -3,� � 25� �24�" � -,-�
;ZegZXAViAdc�VcY�VbdgiAoViAdc � 0,,� � -22� �3-�" � ./0�
Fi]Zg�ZmeZchZh � 4(3/.� � /(2/4� �3-�" � 1(,50�
8aadXViAdch � .,4� � .0-� �%3/,&�" � %//&�

KdiVa �� -4(001� �� 4(35.� �5-�" �� 5(21/�

:dhi�d[�iZhiAc?�gZkZcjZ�AcXgZVhZY��-2*1�bAaaAdc(�dg�.4*,"(�[dg�i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�.,..�XdbeVgZY�id�.,.-*�K]Z�
AcXgZVhZ�Ac�Xdhi�d[�iZhiAc?�gZkZcjZ�Ah�YjZ�id�AcXgZVhZY�kdajbZ�Ac�iZhiAc?(�egAbVgAan�gZaViZY�id�8[AgbV�VcY�;ZXAe]Zg�GgdhiViZ�Vh�
lZaa�Vh�VeegdmAbViZan��-*/�bAaaAdc�d[�Xdhih�gZaViZY�id�hVbeaZ�XdaaZXiAdc�`Aih� i]Vi�lZgZ�XaVhhA[AZY�Vh�bVg`ZiAc?�ZmeZchZ�Ac� i]Z�
egAdg�nZVg*

:dhi�d[�egdYjXi�gZkZcjZ�Ah�gZaViZY�id�hVaZh�d[�GgdhA?cV�VcY�c:djciZg�8cVanhAh�JnhiZbh*�:dhi�d[�egdYjXi�gZkZcjZ�AcXgZVhZY�
�-*5�bAaaAdc(�dg�//"(�[dg� i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�.,..�XdbeVgZY� id� i]Z�hVbZ�eZgAdY� Ac�.,.-(�YgAkZc�Wn� AcXgZVhZY� iZhi�
kdajbZ(� hnhiZb� hVaZh� VcY� igVchAiAdcVa� Xdhih� gZaViZY� id� Ac)hdjgXAc?� i]Z�bVcj[VXijgAc?� d[� i]Z� egdYjXi� aAcZ� id� djg� [VXAaAiAZh� Ac�
DVghZAaaZ(� gVcXZ*�K]Ah�lVh�eVgiAVaan�d[[hZi�Wn�V��,*/�bAaaAdc�XjggZcXn�ZmX]Vc?Z�AbeVXi*

:dhi� d[� WAde]VgbVXZjiAXVa� VcY� di]Zg� gZkZcjZ� AcXajYZh� aVWdg� Xdhih� AcXjggZY� Wn� djg� ZbeadnZZh� ldg`Ac?� dc� XjhidbZg�
egd_ZXih� VcY� aVWdgVidgn� hjeeaAZh� VcY� eVhh)i]gdj?]� ZmeZchZh� AcXjggZY� dc� i]ZhZ� egd_ZXih*�:dhi� d[� WAde]VgbVXZjiAXVa� VcY� di]Zg�

30



gZkZcjZ�AcXgZVhZY�Wn��4*4�bAaaAdc�YgAkZc�Wn�i]Z�deZgViAdch�d[�"VaAd;m�[daadlAc?�Aih�VXfjAhAiAdc�dc�8j?jhi�.(�.,.-(�AcXajYAc?�V�
�-*5�bAaaAdc�[VkdgVWaZ�XjggZcXn�ZmX]Vc?Z�AbeVXi�l]Zc�XdbeVgZY�id�egAdg�nZVg�gViZh*

:dbeVgAhdc�d[�Xdhi�d[�gZkZcjZ�[dg�i]Z�nZVgh�ZcYZY�;ZXZbWZg�/-(�.,.-�VcY�.,.,�VgZ�AcXajYZY�Ac�#iZb�4�d[�GVgi�##�d[�i]Z�
8ccjVa�IZedgi�dc� dgb�-,)B�[AaZY�lAi]�i]Z�JZXjgAiAZh�VcY��mX]Vc?Z�:dbbAhhAdc�YViZY� ZWgjVgn�.4(�.,..*�

�GTGCSEJ�COF�FGWGMP4NGOU

:dbeVgAhdc� d[� i]Z� nZVgh� ZcYZY� ;ZXZbWZg� /-(� .,..� VcY� .,.-� lVh� Vh� [daadlh� %Ac� i]djhVcYh� d[� YdaaVgh(� ZmXZei�
eZgXZciV?Zh&6

� IPL?�5XOPO�4PNPWMP?�)'�
(	(( 3SLXRP � (	('

IZhZVgX]�VcY�YZkZadebZci�ZmeZchZ
:dbeZchViAdc�ZmeZchZ �� .3(/4/� �� 2(.32� �/,�" �� .-(-,3�
;AgZXi�gZhZVgX]�VcY�YZkZadebZci�ZmeZchZ � 1(231� � -(-3-� �.2�" � 0(1,0�
;ZegZXAViAdc�VcY�VbdgiAoViAdc � 1.0� � .-.� �24�" � /-.�
Fi]Zg�ZmeZchZh � 0(-02� � .(/45� �-/2�" � -(313�
8aadXViAdch � .(431� � 3-.� �//�" � .(-2/�

KdiVa �� 0,(2,/� �� -,(32,� �/2�" �� .5(40/�

IZhZVgX]�VcY�YZkZadebZci�ZmeZchZ�AcXgZVhZY��-,*4�bAaaAdc�dg�/2"�[dg�i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�.,..�XdbeVgZY�id�
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l]Zc�XdbeVgZY�id�i]Z�egAdg�nZVg�gViZh*
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id� gjc� djg� aVWdgVidgAZh(� gZhZVgX]� VcY� YZkZadebZci� ZmeZchZh(� hZaaAc?� VcY� bVg`ZiAc?� ZmeZchZh(� ?ZcZgVa� VcY� VYbAcAhigViAkZ�
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djg� WjhAcZhh*� "dlZkZg(� lZ�bVn� Vahd� jhZ� XVh]� id� VXfjAgZ� dg� AckZhi� Ac� XdbeaZbZciVgn� WjhAcZhhZh(� iZX]cdad?AZh(� hZgkAXZh� dg�
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AhhjZ�VYYAiAdcVa�ZfjAin(�aAbAiViAdch�dc�djg�VWAaAin�id�VXfjAgZ�dg�aAXZchZ�AciZaaZXijVa�egdeZgin�gA?]ih(�gZhigAXiAdch�dc�djg�XVh]�VcY�
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ZfjAin�hZXjgAiAZh�Wn�jh(�dg�i]Z�edhhAWAaAin�d[�hjX]�AhhjVcXZ(�bVn�XVjhZ�i]Z�bVg`Zi�egAXZ�d[�djg�Xdbbdc�hidX`�id�YZXaAcZ*�#c�i]Z�
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iZX]cdad?AZh� dg� egdYjXi� XVcYAYViZh� i]Vi�lZ� di]ZglAhZ�ldjaY� hZZ`� id� YZkZade� dg� XdbbZgXAVaAoZ� djghZakZh(� dg� gZhZgkZ� XZgiVAc�
deedgijcAiAZh�[dg�[jijgZ�ediZciAVa�VggVc?ZbZcih�l]Zc�lZ�bA?]i�WZ�VWaZ�id�VX]AZkZ�bdgZ�[VkdgVWaZ�iZgbh*�#[�lZ�VgZ�cdi�VWaZ�id�
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#c� 8j?jhi� .,.,(� lZ� AhhjZY� VcY� hdaY� 2(5,,(,,,� h]VgZh� d[� Xdbbdc� hidX`� Ac� V� gZ?AhiZgZY� ejWaAX� d[[ZgAc?(� AcXajYAc?�
5,,(,,,�h]VgZh�AhhjZY�VcY�hdaY�jedc�i]Z�jcYZglgAiZgh$�ZmZgXAhZ�Ac�[jaa�d[�i]ZAg�deiAdc�id�ejgX]VhZ�VYYAiAdcVa�h]VgZh(�Vi�V�egAXZ�id�
i]Z� ejWaAX� d[� �/,� eZg� h]VgZ*� Fjg� cZi� egdXZZYh� [gdb� i]Z� d[[ZgAc?� lZgZ� VeegdmAbViZan� �-5/*4� bAaaAdc(� V[iZg� YZYjXiAc?�
jcYZglgAiAc?�XdbbAhhAdch�VcY�d[[ZgAc?�ZmeZchZh�d[��-/*.�bAaaAdc*

 U-WFYNSL�:-F;-;

NZ� aZVhZ� d[[AXZ� VcY� aVWdgVidgn� [VXAaAiAZh� Ac� Jdji]� JVc�  gVcXAhXd� VcY� JVc�;AZ?d(�:VaA[dgcAV7�8jhiAc(� KZmVh7�DVghZAaaZ(�
 gVcXZ7�VcY�IAX]bdcY(�MAg?AcAV(�VcY�aZVhZ�XZgiVAc�ZfjAebZci�jcYZg�kVgAdjh�cdc)XVcXZaVWaZ�aZVhZ�V?gZZbZcih*�K]Z�aZVhZ�iZgbh�
ZmiZcY�id�FXidWZg�.,/,�VcY�XdciVAc�ZmiZchAdc�d[�aZVhZ�iZgb�VcY�ZmeVchAdc�deiAdch*�8h�d[�;ZXZbWZg�/-(�.,..(�i]Z�aZVhZh�]VkZ�V�
lZA?]iZY�VkZgV?Z�gZbVAcAc?�aZVhZ�iZgb�d[�/*5�nZVgh�VcY�idiVa�[jijgZ�bAcAbjb�aZVhZ�eVnbZcih�d[��-2*2�bAaaAdc*�

8h� d[� ;ZXZbWZg� /-(� .,..(� MZgVXniZ� J8J� ]Vh� hA?cZY� V� aZVhZ� V?gZZbZci� [dg� [VXAaAiAZh� l]AX]� lAaa� WZ� XdchigjXiZY� Ac�
DVghZAaaZ(�  gVcXZ*�K]Z� aZVhZ�lAaa� XdbbZcXZ� jedc� XdbeaZiAdc� d[� i]Z� XdchigjXiAdc� d[� i]Z� d[[AXZ� WjAaYAc?�l]AX]�lZ� XjggZcian�
ZmeZXi� id�dXXjg� Ac� i]Z� [djgi]�fjVgiZg�d[�.,./�Vi�l]AX]� iAbZ�lZ�lAaa� gZXdgY�V� aZVhZ� aAVWAaAin�VcY�V�XdggZhedcYAc?� gA?]i)d[)jhZ�
VhhZi*�K]Z� AcAiAVa� iZgb�d[� i]Z� aZVhZ�lAaa� WZ� ilZakZ�nZVgh�lAi]� VccjVa� gZci� d[� VeegdmAbViZan��-*0�bAaaAdc(�l]AX]� Ah� hjW_ZXi� id�
X]Vc?Z�WVhZY�dc�[AcVa�XdchigjXiAdc*�

#=UU4N-;�!=WHMF;-�2TRRNYR-SY;

NZ� ]VY� cdc)XVcXZaVWaZ� ejgX]VhZ� XdbbAibZcih� lAi]� hjeeaAZgh� id� ejgX]VhZ� V� bAcAbjb� fjVciAin� d[� hjeeaAZh� [dg�
VeegdmAbViZan��-,*-�bAaaAdc�Vi�;ZXZbWZg�/-(�.,..*
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0HV=N;NYNTS�"-4FY-I�2TSYNSL-SY�2TS;NI-WFYNTS

#c� ;ZXZbWZg� .,-5(� lZ� VXfjAgZY� [gdb� EVcdJigAc?� i]Z� ZmXajhAkZ� ?adWVa� YAV?cdhiAXh� aAXZchZ� id� i]Z� c:djciZg� 8cVanhAh�
JnhiZb(�i]Z�GgdhA?cV�WgZVhi�XVcXZg�egd?cdhiAX�?ZcZ�hA?cVijgZ�VhhVn(�VcY�i]Z�Cnbe]DVg`�anbe]dbV�hjWineAc?�VhhVn*�GjghjVci�
id�i]Z�iZgbh�d[�i]Z�V?gZZbZci(�lZ�eVAY�EVcdJigAc?��0,*,�bAaaAdc�Ac�XVh]�VcY��-,*,�bAaaAdc�Ac�MZgVXniZ�Xdbbdc�hidX`(�VcY�bVn�
eVn�je�id�Vc�VYYAiAdcVa��-,*,�bAaaAdc�Ac�XVh](�XdciAc?Zci�jedc�[Aghi�VX]AZkZbZci�dg�dXXjggZcXZ(�Wn�dg�dc�WZ]Va[�d[�MZgVXniZ(�d[�
i]Z�XdbbZgXAVa�aVjcX]�d[�i]Z�[Aghi(�hZXdcY�VcY�i]AgY�YAV?cdhiAX�iZhih�[dg�jhZ�dc�i]Z�c:djciZg�bjaiAeaZm�VcVanhAh�hnhiZb*��8h�d[�
;ZXZbWZg� /-(� .,..(� i]Z� VX]AZkZbZci� d[� ild� d[� i]Z�bAaZhidcZh� Ah� [dgZXVhiZY� id� dXXjg�lAi]Ac� i]Z� cZmi� -.�bdci]h(� gZfjAgAc?�
eVnbZcih�idiVaAc?��3*,�bAaaAdc*�

7F4NT3@�0HV=N;NYNTS�"-4FY-I�!FAR-SY;

#c�XdccZXiAdc�lAi]� i]Z�"VaAd;m�8XfjAhAiAdc(�--(,/-�jckZhiZY�"VaAd;m�[gZZ�dgYAcVgn�h]VgZ�VlVgYh(�dg�[gZZ�h]VgZh(�lZgZ�
bdYA[AZY�id�egdkAYZ�jh�i]Z�gA?]i�id�ejgX]VhZ�i]Z�kZhiZY�[gZZ�h]VgZh�%XVaa�deiAdc&�[gdb�i]Z�]daYZgh�VcY�i]Z�]daYZgh�i]Z�gA?]i�id�hZaa�
i]Z�kZhiZY�[gZZ�h]VgZh�id�jh�%eji�deiAdc&�[gdb�iAbZ�id�iAbZ�i]gdj?]�aViZ�.,./*�8h�V�gZhjai�d[�i]Z�XVaa�VcY�eji�deiAdch(�i]Z�[gZZ�
h]VgZh� VgZ� aAVWAaAin� XaVhhA[AZY*� 8YYAiAdcVaan(� Ac� XdccZXiAdc� lAi]� i]Z� "VaAd;m� 8XfjAhAiAdc(� Vaa� d[� "VaAd;m$h� ZfjAin)XaVhhA[AZY�
deiAdch� i]Vi� lZgZ� djihiVcYAc?� egAdg� id� i]Z� "VaAd;m� 8XfjAhAiAdc� lZgZ� iZgbAcViZY� VcY� XVcXZaaZY� Vi� i]Z� VXfjAhAiAdc� YViZ*�NZ�
XdbbAiiZY� id� eVn� XVh]� XdchAYZgViAdc� d[� �-*1�bAaaAdc� id� ]daYZgh� d[� jckZhiZY� deiAdch� dc� i]Z� YViZ� i]Z� ZbeadnZZ� hViAh[AZh� i]Z�
dgA?AcVa�hZgkAXZ�gZfjAgZbZci*�

8h�eVgi�d[�i]Z�V?gZZbZci(�lZ�]ZaY�WVX`��-2*4�bAaaAdc�d[�i]Z�XVh]�XdchAYZgViAdc(�dg�i]Z�]daYWVX`(�l]AX]�lAaa�WZ�eVnVWaZ�id�
i]Z�[djcYZgh�d[�"VaAd;m�WVhZY�dc�i]ZAg�XdciAcjdjh�ZbeadnbZci�lAi]�jh*� A[in�eZgXZci�d[�i]Z�]daYWVX`�lVh�eaVXZY�Ac�ZhXgdl�dc�
i]Z�[djcYZgh$�WZ]Va[�dc�i]Z�[Aghi�VccAkZghVgn�d[�i]Z�XadhAc?�YViZ�VcY�i]Z�gZbVAcYZg�lAaa�WZ�eVAY�YAgZXian�id�i]Z�[djcYZgh�dc�i]Z�
hZXdcY�VccAkZghVgn*�

8h�d[�;ZXZbWZg�/-(� .,..(� i]Z� gZbVAcAc?� Vbdjci� id� WZ�eVAY� [dg� Vaa�"VaAd;m� gZaViZY� AiZbh�lVh��5*2�bAaaAdc� hjW_ZXi� id�
]daYZgh�XdciAcjZY�hZgkAXZ(�ZmXajYAc?�Vcn�ediZciAVa�VhhdXAViZY�hdXAVa�X]Vg?Zh*

:TFS�FSI�#-H=WNYA�0LW--R-SY

Fc�EdkZbWZg� /(� .,-3(� lZ� ZciZgZY� Acid� i]Z� CdVc� VcY� JZXjgAin� 8?gZZbZci� lAi]� JAaAXdc�MVaaZn� 9Vc`*� � K]Z� CdVc� VcY�
JZXjgAin�8?gZZbZci�VaadlZY�jh�id�Wdggdl�je�id��/1*,�bAaaAdc(�lAi]�V��.1*,�bAaaAdc�iZgb�adVc(�dg�KZgb�CdVc(�VcY�V�gZkdakAc?�
aAcZ�d[�XgZYAi�d[�je�id��-,*,�bAaaAdc(�dg�i]Z�IZkdakAc?�CAcZ�d[�:gZYAi(�hjW_ZXi�id(�lAi]�gZheZXi�id�i]Z�IZkdakAc?�CAcZ�d[�:gZYAi(�V�
WdggdlAc?�WVhZ�d[�41"�d[�ZaA?AWaZ�VXXdjcih�gZXZAkVWaZ*�#c�FXidWZg�.,..(� i]Z�CdVc�VcY�JZXjgAin�8?gZZbZci�bVijgZY(�VcY�lZ�
gZeVAY�i]Z�djihiVcYAc?�egAcXAeVa�VcY�[AcVa�eVnbZci�idiVaAc?��-*.�bAaaAdc*

2F;M��4T?;

K]Z�[daadlAc?�iVWaZ�hjbbVgAoZh�djg�XVh]�[adlh�[dg�i]Z�nZVgh�ZcYZY�;ZXZbWZg�/-(�.,..(�.,.-�VcY�.,.,�%Ac�i]djhVcYh�d[�
YdaaVgh&6

� IPL?]�5XOPO�4PNPWMP?�)'�
� (	(( (	(' (	(	
EZi�XVh]�egdkAYZY�Wn�%jhZY�Ac&�deZgViAc?�VXiAkAiAZh �� 3(1/1� �� %/-(2.-&� �� %5(3--&�
EZi�XVh]�jhZY�Ac�AckZhiAc?�VXiAkAiAZh � %.5(/43&� � %3/5(.,2&� � %/(4/3&�
EZi�XVh]�egdkAYZY�Wn�[AcVcXAc?�VXiAkAiAZh � /(050� � 152(/.,� � .,/(151�

.CTJ�1MP;T�HSPN�:4GSCUKOI�,EUKWKUKGT

:Vh]� egdkAYZY� Wn� deZgViAc?� VXiAkAiAZh� [dg� i]Z� nZVg� ZcYZY� ;ZXZbWZg� /-(� .,..� lVh� �3*1� bAaaAdc*� K]Z� cZi� adhh� d[�
�/2*2�bAaaAdc�AcXajYZh�cdc)XVh]�X]Vg?Zh�d[��.2*3�bAaaAdc�d[�hidX`)WVhZY�XdbeZchViAdc�ZmeZchZ(��.1*5�bAaaAdc�d[�YZegZXAViAdc�
VcY� VbdgiAoViAdc(� AcXajYAc?� �.-*0� bAaaAdc� d[� AciVc?AWaZ� VhhZi� VbdgiAoViAdc(� �/*/� bAaaAdc� d[� AbeVAgbZci� d[� AciVc?AWaZ� VhhZi(�
cdcXVh]�aZVhZ�ZmeZchZ�d[��/*/�bAaaAdc(�VcY��,*1�bAaaAdc�d[�[dgZA?c�XjggZcXn�adhh*�:Vh]�jhZY�Vh�V�gZhjai�d[�X]Vc?Zh�Ac�deZgViAc?�
VhhZih�VcY�aAVWAaAiAZh�lVh��-2*0�bAaaAdc(�egAbVgAan�XdbegAhAc?�Vc�AcXgZVhZ�Ac�VXXdjcih�gZXZAkVWaZ�d[��0*1�bAaaAdc(�V�YZXgZVhZ�Ac�
VXXgjZY�aAVWAaAiAZh�d[��/*5�bAaaAdc(�V�YZXgZVhZ�Ac�deZgViAc?�aZVhZ�aAVWAaAin�d[��/*0�bAaaAdc(�Vc�AcXgZVhZ�Ac�hjeeaAZh�VcY�AckZcidgn�d[�
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�/*,�bAaaAdc(�VcY�Vc�AcXgZVhZ�Ac�di]Zg�VhhZih�d[��/*,�bAaaAdc(�eVgiAVaan�d[[hZi�Wn�V�YZXgZVhZ�Ac�egZeVAY�ZmeZchZ�VcY�di]Zg�XjggZci�
VhhZih�d[��-*0�bAaaAdc*

:Vh]�jhZY�Ac�deZgViAc?�VXiAkAiAZh�[dg�i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�.,.-�lVh��/-*2�bAaaAdc*�K]Z�cZi�adhh�d[��31*2�bAaaAdc�
AcXajYZh� cdc)XVh]� X]Vg?Zh� d[� �..*1� bAaaAdc� d[� hidX`)WVhZY� XdbeZchViAdc� ZmeZchZ(� �-5*2� bAaaAdc� d[� YZegZXAViAdc� VcY�
VbdgiAoViAdc(� AcXajYAc?� �-2*,�bAaaAdc� d[� AciVc?AWaZ� VhhZi� VbdgiAoViAdc(� �2*/�bAaaAdc� d[� YZ[ZggZY� AcXdbZ� iVmZh(� cdcXVh]� aZVhZ�
ZmeZchZ�d[��-*2�bAaaAdc(��-*.�bAaaAdc�d[�[dgZA?c�XjggZcXn�adhh(�VcY�V��,*4�bAaaAdc�ZmeZchZ�[dg�i]Z�gZkVajViAdc�d[�i]Z�XdciAc?Zci�
XdchAYZgViAdc� gZaViZY� id� i]Z� EVcdJigAc?� igVchVXiAdc*� :Vh]� egdkAYZY� Wn� X]Vc?Zh� Ac� deZgViAc?� VhhZih� VcY� aAVWAaAiAZh� lVh� �0*.�
bAaaAdc(�egAbVgAan�XdbegAhZY�d[�Vc�AcXgZVhZ�Ac�VXXgjZY�aAVWAaAiAZh�d[��-0*0�bAaaAdc�VcY�Vc�AcXgZVhZ�Ac�VXXdjcih�eVnVWaZ�d[��1*.�
bAaaAdc(�eVgiAVaan�d[[hZi�Wn�Vc�AcXgZVhZ�Ac�VXXdjcih�gZXZAkVWaZ�d[��4*2�bAaaAdc(�Vc�AcXgZVhZ�Ac�egZeVAY�ZmeZchZ�VcY�di]Zg�XjggZci�
VhhZih�d[��/*/�bAaaAdc(�Vc�AcXgZVhZ�Ac�hjeeaAZh�d[��-*1�bAaaAdc�VcY�V�YZXgZVhZ�Ac�deZgViAc?�aZVhZ�aAVWAaAin�d[��-*4�bAaaAdc*�

:Vh]�jhZY�Ac�deZgViAc?�VXiAkAiAZh�[dg�i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�.,.,�lVh��5*3�bAaaAdc*�K]Z�cZi�adhh�d[��/0*5�bAaaAdc�
AcXajYZh� cdc)XVh]� X]Vg?Zh� d[� �-/*,� bAaaAdc� d[� hidX`)WVhZY� XdbeZchViAdc� ZmeZchZ(� �3*5� bAaaAdc� d[� YZegZXAViAdc� VcY�
VbdgiAoViAdc(� AcXajYAc?� �1*-�bAaaAdc� d[� AciVc?AWaZ� VhhZi� VbdgiAoViAdc(� V� �-*-�bAaaAdc� lgAiZ)Ydlc� d[� hjeeaAZh(� cdcXVh]� aZVhZ�
ZmeZchZ�d[��-*,�bAaaAdc(�Vc� AbeVAgbZci� adhh�d[��-*,�bAaaAdc�VcY�V��-*1�bAaaAdc�ZmeZchZ�[dg� i]Z�gZkVajViAdc�d[� i]Z�XdciAc?Zci�
XdchAYZgViAdc�gZaViZY�id�i]Z�EVcdJigAc?�igVchVXiAdc*�:Vh]�jhZY�Vh�V�gZhjai�d[�X]Vc?Zh�Ac�deZgViAc?�VhhZih�VcY�aAVWAaAiAZh�lVh��,*1�
bAaaAdc(�egAbVgAan�XdbegAhZY�d[�V�YZXgZVhZ�Ac�VXXgjZY�aAVWAaAiAZh�d[��,*5�bAaaAdc(�V�YZXgZVhZ�Ac�deZgViAc?�aZVhZ�aAVWAaAin�d[��-*0�
bAaaAdc(�VcY�Vc�AcXgZVhZ�Ac�egZeVAY�ZmeZchZ�VcY�di]Zg�XjggZci�VhhZih�d[��-*,�bAaaAdc(�eVgiAVaan�d[[hZi�Wn�V�YZXgZVhZ�Ac�VXXdjcih�
gZXZAkVWaZ�d[��-*,�bAaaAdc(�Vc�AcXgZVhZ�Ac�VXXdjcih�eVnVWaZ�d[��,*3�bAaaAdc�VcY�V�YZXgZVhZ�Ac�hjeeaAZh�d[��-*-�bAaaAdc*

.CTJ�1MP;T�HSPN��OWGTUKOI�,EUKWKUKGT

:Vh]�jhZY�Ac�AckZhiAc?�VXiAkAiAZh�[dg�i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�.,..�lVh��.5*0�bAaaAdc�[dg�i]Z�ejgX]VhZ�VcY�bVijgAin�d[�
h]dgi)iZgb�AckZhibZcih�VcY�VXfjAhAiAdc�d[�egdeZgin�VcY�ZfjAebZci*

:Vh]�jhZY�Ac�AckZhiAc?�VXiAkAiAZh�[dg�i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�.,.-�lVh��3/5*.�bAaaAdc�XdchAhiAc?�d[��130*0�bAaaAdc�
[dg�i]Z�VXfjAhAiAdc�d[�;ZXAe]Zg�9AdhXAZcXZh(��-2.*0�bAaaAdc�[dg�i]Z�VXfjAhAiAdc�d[�"VaAd;m�VcY��1*0�bAaaAdc�[dg�i]Z�VXfjAhAiAdc�
d[�egdeZgin�VcY�ZfjAebZci�eVgiAVaan�d[[hZi�Wn��/*,�bAaaAdc�d[�egdXZZYh�[gdb�i]Z�hVaZ�d[�Vc�ZfjAin�AckZhibZci*

:Vh]�jhZY�Ac�AckZhiAc?�VXiAkAiAZh�[dg�i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�.,.,�lVh��.*4�bAaaAdc�[dg�i]Z�VXfjAhAiAdc�d[�egdeZgin�
VcY�ZfjAebZci�VcY��-*,�bAaaAdc�[dg�i]Z�ejgX]VhZ�d[�ZfjAin�hZXjgAiAZh�d[�D8M#;m(�#cX*

.CTJ�1MP;T�HSPN�1KOCOEKOI�,EUKWKUKGT

:Vh]�egdkAYZY�Wn�[AcVcXAc?�VXiAkAiAZh�[dg�i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�.,..�lVh��/*1�bAaaAdc(�XdchAhiAc?�d[��3*5�bAaaAdc�
Ac� egdXZZYh� [gdb� i]Z� ZmZgXAhZ� d[� deiAdch� id� ejgX]VhZ� djg� Xdbbdc� hidX`� VcY� ejgX]VhZ� d[� hidX`� jcYZg� djg� �beadnZZ� JidX`�
GjgX]VhZ�GaVc(�dg��JGG(�eVgiAVaan�d[[hZi�Wn��/*.�bAaaAdc�Ac�iVm�eVnbZcih�YjgAc?�i]Z�eZgAdY�gZaViZY�id�i]Z�kZhiAc?�d[�gZhigAXiZY�
hidX`�jcAih�?gVciZY�id�ZbeadnZZh�VcY��-*/�bAaaAdc�Ac�eVnbZci�d[�adc?)iZgb�YZWi*

:Vh]� egdkAYZY� Wn� [AcVcXAc?� VXiAkAiAZh� [dg� i]Z� nZVg� ZcYZY� ;ZXZbWZg� /-(� .,.-� lVh� �152*/� bAaaAdc(� XdchAhiAc?� d[�
�15/*4�bAaaAdc� Ac� cZi� egdXZZYh� [gdb� i]Z� AhhjVcXZ� d[� Xdbbdc� hidX`� Ac� V� ejWaAX� d[[ZgAc?� Ac� ZWgjVgn� .,.-(� �--*1�bAaaAdc� Ac�
egdXZZYh�[gdb�i]Z�ZmZgXAhZ�d[�deiAdch�id�ejgX]VhZ�djg�Xdbbdc�hidX`�VcY�ejgX]VhZ�d[�hidX`�jcYZg�djg��JGG�eVgiAVaan�d[[hZi�Wn�
�5*,�bAaaAdc�Ac�iVm�eVnbZcih�YjgAc?�i]Z�eZgAdY�gZaViZY�id�i]Z�kZhiAc?�d[�gZhigAXiZY�hidX`�jcAih�?gVciZY�id�ZbeadnZZh*

:Vh]� egdkAYZY� Wn� [AcVcXAc?� VXiAkAiAZh� [dg� i]Z� nZVg� ZcYZY� ;ZXZbWZg� /-(� .,.,� lVh� �.,/*2� bAaaAdc(� XdchAhiAc?� d[�
�-5/*4�bAaaAdc� Ac� cZi� egdXZZYh� [gdb� i]Z� AhhjVcXZ� d[� Xdbbdc� hidX`� Ac� V� ejWaAX� d[[ZgAc?� Ac� 8j?jhi� .,.,(� �-/*3� bAaaAdc� Ac�
egdXZZYh�[gdb�i]Z�ZmZgXAhZ�d[�deiAdch�id�ejgX]VhZ�djg�Xdbbdc�hidX`�VcY�ejgX]VhZ�d[�hidX`�jcYZg�djg��JGG�eVgiAVaan�d[[hZi�Wn�
�/*4�bAaaAdc�Ac�iVm�eVnbZcih�YjgAc?�i]Z�eZgAdY�gZaViZY�id�i]Z�kZhiAc?�d[�gZhigAXiZY�hidX`�jcAih�?gVciZY�id�ZbeadnZZh*

BPNPXA�1NNYBXATXR�#?YXYBXNPWPXA]�

#c�FXidWZg�.,.-(� i]Z� 8J9�AhhjZY�8JL�.,.-),4(�-VTKOGTT�.PNDKOCUKPOT�  !P4KE�)	(���,EEPVOUKOI� HPS�.POUSCEU�,TTGUT�
COF�.POUSCEU��KCDKMKUKGT�HSPN�.POUSCEUT�;KUJ�.VTUPNGST(�l]AX]�gZfjAgZh�ZciAiAZh�id�gZXd?cAoZ�VcY�bZVhjgZ�XdcigVXi�VhhZih�VcY�
XdcigVXi� aAVWAaAiAZh� VXfjAgZY� Ac� V� WjhAcZhh� XdbWAcViAdc� Ac� VXXdgYVcXZ� lAi]� 8J:� .,-0),5(� IZkZcjZ� [gdb� :dcigVXih� lAi]�
:jhidbZgh� %KdeAX� 2,2&*� K]Z� jeYViZ� lAaa� ?ZcZgVaan� gZhjai� Ac� Vc� ZciAin� gZXd?cAoAc?� XdcigVXi� VhhZih� VcY� XdcigVXi� aAVWAaAiAZh� Vi�
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cZl� hiVcYVgY� Ah� Z[[ZXiAkZ� dc� V� egdheZXiAkZ� WVhAh� [dg� [AhXVa� nZVgh� WZ?AccAc?� V[iZg� ;ZXZbWZg� -1(� .,..(� lAi]� ZVgan� VYdeiAdc�
eZgbAiiZY*�NZ�Yd�cdi�ZmeZXi�id�]VkZ�V�bViZgAVa�AbeVXi�dc�djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�VcY�gZaViZY�YAhXadhjgZh�[gdb�i]Z�
VYdeiAdc�d[�i]Ah�?jAYVcXZ*

9D5 �-1%����AE1!D9D1D9F5�1!4�AE1�9D1D9F5�49C3�"CEB5C�12"ED� 1B�5D�B9C�

�OUGSGTU��CUG��KTL

NZ�VgZ�ZmedhZY�id�bVg`Zi�gAh`h�Ac�i]Z�dgYAcVgn�XdjghZ�d[�djg�WjhAcZhh*�K]ZhZ�gAh`h�egAbVgAan�gZaViZ�id�AciZgZhi�gViZh*�NZ�
]VY�XVh]�VcY�XVh]�ZfjAkVaZcih�VcY�h]dgi)iZgb�AckZhibZcih�d[��-34*5�bAaaAdc�Vh�d[�;ZXZbWZg�/-(�.,..�l]AX]�XdchAhiZY�d[�WVc`�
YZedhAih(�bdcZn�bVg`Zi�[jcYh�VcY�L*J*�igZVhjgn�hZXjgAiAZh*�JjX]�AciZgZhi)WZVgAc?�AchigjbZcih�XVggn�V�YZ?gZZ�d[�gAh`7�]dlZkZg(�
8h� d[� ;ZXZbWZg� /-(� .,..(� V� ]nedi]ZiAXVa� -,"� X]Vc?Z� Ac� AciZgZhi� gViZh� ldjaY� cdi� ]VkZ� ]VY� V� bViZgAVa� AbeVXi� dc� djg�
XdchdaAYViZY�[AcVcXAVa�hiViZbZcih*�

1PSGKIO�.VSSGOE=��KTL

8h�d[�;ZXZbWZg�/-(�.,..(�lZ�]ZaY��/*2�bAaaAdc�d[�WVc`�YZedhAih�YZcdbAcViZY�Ac��jgdh*��JjX]��jgd�YZcdbAcViZY�YZedhAih�
XVggn� V� YZ?gZZ� d[� gAh`� [gdb� X]Vc?Zh� Ac� XjggZcXn� ZmX]Vc?Z� gViZh� Vh� i]Z� ?VAch� dg� adhhZh� [gdb� X]Vc?Zh� Ac� ZmX]Vc?Z� gViZh� VgZ�
AcXajYZY�Ac�djg�cZi�adhh�VcY�XdbegZ]ZchAkZ�adhh*�8h�d[�;ZXZbWZg�/-(�.,..�V�]nedi]ZiAXVa�-,"�VeegZXAViAdc�dg�YZegZXAViAdc�d[�
i]Z�L*J*�YdaaVg�gZaViAkZ�id�i]Z��jgd�ldjaY�cdi�]VkZ�]VY�V�bViZgAVa�AbeVXi�dc�djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih*�

�OHMCUKPO��KTL

NZ�VgZ�[VXAc?�Ac[aViAdc�]ZVYlAcYh�Ac�XdbeZchViAdc(� igVkZa(�hjeean�VcY�AckZcidgn�Xdhih(�]dlZkZg�lZ�Yd�cdi�WZaAZkZ�i]Vi�
Ac[aViAdc�]Vh�]VY�V�bViZgAVa�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc(�dg�deZgViAc?�gZhjaih�id�YViZ*
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I�GFIK�F �#E;�G�E;�EK�I�!#JK�I�;�GL9C#:�8::FLEK#E!� #ID�%G:8F9�#;6�0.& 4.

:dchdaAYViZY�9VaVcXZ�J]ZZih�Vh�d[�;ZXZbWZg�/-(�.,..�VcY�.,.- 40

:dchdaAYViZY�JiViZbZcih�d[�FeZgViAdch�[dg�i]Z�PZVgh��cYZY�;ZXZbWZg�/-(�.,..(�.,.-(�VcY�.,., 41

:dchdaAYViZY�JiViZbZcih�d[�:dbegZ]ZchAkZ�Cdhh�[dg�i]Z�PZVgh��cYZY�;ZXZbWZg�/-(�.,..(�.,.-(�VcY�.,., 42

:dchdaAYViZY�JiViZbZcih�d[�JidX`]daYZgh$��fjAin�[dg�i]Z�PZVgh��cYZY�;ZXZbWZg�/-(�.,..(�.,.-(�VcY�.,., 43

:dchdaAYViZY�JiViZbZcih�d[�:Vh]� adlh�[dg�i]Z�PZVgh��cYZY�;ZXZbWZg�/-(�.,..(�.,.-(�VcY�.,., 44

EdiZh�id�:dchdaAYViZY� AcVcXAVa�JiViZbZcih 5,

4-



B5#"BD�"6�9!45#5!45!D�B579CD5B54�#E2�93�133"E!D9!7�69B 

Kd�i]Z�JidX`]daYZgh�VcY�i]Z�9dVgY�d[�;AgZXidgh�d[�MZgVXniZ(�#cX*

"=TXTYX�YX�ASP�6TXLXNTLV�CALAPWPXA]

NZ�]VkZ�VjYAiZY�i]Z�VXXdbeVcnAc?�XdchdaAYViZY�WVaVcXZ�h]ZZih�d[�MZgVXniZ(�#cX*�%i]Z�:dbeVcn&�Vh�d[�;ZXZbWZg�/-(�.,..�VcY�
.,.-(�i]Z�gZaViZY�XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch(�XdbegZ]ZchAkZ�adhh(�hidX`]daYZgh$�ZfjAin�VcY�XVh]�[adlh�[dg�ZVX]�d[�i]Z�
i]gZZ�nZVgh�Ac�i]Z�eZgAdY�ZcYZY�;ZXZbWZg�/-(�.,..(�VcY�i]Z�gZaViZY�cdiZh�%XdaaZXiAkZan�gZ[ZggZY�id�Vh�i]Z�_XdchdaAYViZY�[AcVcXAVa�
hiViZbZcih`&*�#c�djg�deAcAdc(�i]Z�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�egZhZci�[VAgan(�Ac�Vaa�bViZgAVa�gZheZXih(�i]Z�[AcVcXAVa�edhAiAdc�
d[�i]Z�:dbeVcn�Vi�;ZXZbWZg�/-(�.,..�VcY�.,.-(�VcY�i]Z�gZhjaih�d[�Aih�deZgViAdch�VcY�Aih�XVh]�[adlh�[dg�ZVX]�d[�i]Z�i]gZZ�nZVgh�
Ac�i]Z�eZgAdY�ZcYZY�;ZXZbWZg�/-(�.,..(�Ac�Xdc[dgbAin�lAi]�L*J*�?ZcZgVaan�VXXZeiZY�VXXdjciAc?�egAcXAeaZh*

NZ�Vahd�]VkZ�VjYAiZY(�Ac�VXXdgYVcXZ�lAi]�i]Z�hiVcYVgYh�d[�i]Z�GjWaAX�:dbeVcn�8XXdjciAc?�FkZghA?]i�9dVgY�%LcAiZY�JiViZh&�
%G:8F9&(�i]Z�:dbeVcn$h�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�Vh�d[�;ZXZbWZg�/-(�.,..(�WVhZY�dc�XgAiZgAV�ZhiVWaAh]ZY�Ac�
#ciZgcVa�:dcigda)#ciZ?gViZY� gVbZldg`�AhhjZY�Wn�i]Z�:dbbAiiZZ�d[�JedchdgAc?�Fg?VcAoViAdch�d[�i]Z�KgZVYlVn�:dbbAhhAdc�
%.,-/� gVbZldg`&(�VcY�djg�gZedgi�YViZY� ZWgjVgn�.4(�.,./�ZmegZhhZY�Vc�jcfjVaA[AZY�deAcAdc�i]ZgZdc*

2L]T]�QY?�"=TXTYX

K]ZhZ�[AcVcXAVa�hiViZbZcih�VgZ�i]Z�gZhedchAWAaAin�d[�i]Z�:dbeVcn$h�bVcV?ZbZci*�Fjg�gZhedchAWAaAin�Ah�id�ZmegZhh�Vc�deAcAdc�dc�
i]Z�:dbeVcnbh�[AcVcXAVa�hiViZbZcih�WVhZY�dc�djg�VjYAih*�NZ�VgZ�V�ejWaAX�VXXdjciAc?�[Agb�gZ?AhiZgZY�lAi]�i]Z�G:8F9�VcY�VgZ�
gZfjAgZY�id�WZ�AcYZeZcYZci�lAi]�gZheZXi�id�i]Z�:dbeVcn�Ac�VXXdgYVcXZ�lAi]�i]Z�L*J*�[ZYZgVa�hZXjgAiAZh�aVlh�VcY�i]Z�VeeaAXVWaZ�
gjaZh�VcY�gZ?jaViAdch�d[�i]Z�JZXjgAiAZh�VcY��mX]Vc?Z�:dbbAhhAdc�VcY�i]Z�G:8F9*

NZ�XdcYjXiZY�djg�VjYAih�Ac�VXXdgYVcXZ�lAi]�i]Z�hiVcYVgYh�d[�i]Z�G:8F9*�K]dhZ�hiVcYVgYh�gZfjAgZ�i]Vi�lZ�eaVc�VcY�eZg[dgb�i]Z�
VjYAi�id�dWiVAc�gZVhdcVWaZ�VhhjgVcXZ�VWdji�l]Zi]Zg�i]Z�[AcVcXAVa�hiViZbZcih�VgZ�[gZZ�d[�bViZgAVa�bAhhiViZbZci(�l]Zi]Zg�YjZ�id�
Zggdg�dg�[gVjY*�Fjg�VjYAih�AcXajYZY�eZg[dgbAc?�egdXZYjgZh�id�VhhZhh�i]Z�gAh`h�d[�bViZgAVa�bAhhiViZbZci�d[�i]Z�[AcVcXAVa�
hiViZbZcih(�l]Zi]Zg�YjZ�id�Zggdg�dg�[gVjY(�VcY�eZg[dgbAc?�egdXZYjgZh�i]Vi�gZhedcY�id�i]dhZ�gAh`h*�JjX]�egdXZYjgZh�AcXajYZY�
ZmVbAcAc?(�dc�V�iZhi�WVhAh(�ZkAYZcXZ�gZ?VgYAc?�i]Z�Vbdjcih�VcY�YAhXadhjgZh�Ac�i]Z�[AcVcXAVa�hiViZbZcih*�Fjg�VjYAih�Vahd�AcXajYZY�
ZkVajViAc?�i]Z�VXXdjciAc?�egAcXAeaZh�jhZY�VcY�hA?cA[AXVci�ZhiAbViZh�bVYZ�Wn�bVcV?ZbZci(�Vh�lZaa�Vh�ZkVajViAc?�i]Z�dkZgVaa�
egZhZciViAdc�d[�i]Z�[AcVcXAVa�hiViZbZcih*�NZ�WZaAZkZ�i]Vi�djg�VjYAih�egdkAYZ�V�gZVhdcVWaZ�WVhAh�[dg�djg�deAcAdc*

3?TATNLV�1BOTA� LAAP?]

K]Z�XgAiAXVa�VjYAi�bViiZg�XdbbjcAXViZY�WZadl�Ah�V�bViiZg�VgAhAc?�[gdb�i]Z�XjggZci�eZgAdY�VjYAi�d[�i]Z�[AcVcXAVa�hiViZbZcih�i]Vi�
lVh�XdbbjcAXViZY�dg�gZfjAgZY�id�WZ�XdbbjcAXViZY�id�i]Z�VjYAi�XdbbAiiZZ�VcY�i]Vi6�%-&�gZaViZh�id�VXXdjcih�dg�YAhXadhjgZh�i]Vi�
VgZ�bViZgAVa�id�i]Z�[AcVcXAVa�hiViZbZcih�VcY�%.&�AckdakZY�djg�ZheZXAVaan�X]VaaZc?Ac?(�hjW_ZXiAkZ�dg�XdbeaZm�_jY?bZcih*�K]Z�
XdbbjcAXViAdc�d[�i]Z�XgAiAXVa�VjYAi�bViiZg�YdZh�cdi�VaiZg�Ac�Vcn�lVn�djg�deAcAdc�dc�i]Z�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih(�iV`Zc�
Vh�V�l]daZ(�VcY�lZ�VgZ�cdi(�Wn�XdbbjcAXViAc?�i]Z�XgAiAXVa�VjYAi�bViiZg�WZadl(�egdkAYAc?�V�hZeVgViZ�deAcAdc�dc�i]Z�XgAiAXVa�VjYAi�
bViiZg�dg�dc�i]Z�VXXdjcih�dg�YAhXadhjgZh�id�l]AX]�Ai�gZaViZh*
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/GTESK4UKPO�PH�UJG�8CUUGS ;jgAc?�i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�.,..(�i]Z�:dbeVcnbh�gZkZcjZ�[gdb�YAV?cdhiAX�

hZgkAXZh�lVh�VeegdmAbViZan��.1,*1�bAaaAdc*�8h�YAhXjhhZY�Ac�EdiZ�.(�i]Z�:dbeVcnbh�
YAV?cdhiAX�hZgkAXZh�gZkZcjZ�Ah�gZXd?cAoZY�jedc�i]Z�YZaAkZgn�d[�iZhi�gZhjaih�id�i]Z�
egZhXgAWAc?�e]nhAXAVc(�Vi�l]AX]�iAbZ�i]Z�:dbeVcn�WAaah�[dg�Aih�hZgkAXZh*�K]Z�:dbeVcn�
gZXd?cAoZh�gZkZcjZ�gZaViZY�id�WAaaAc?h�WVhZY�dc�ZhiAbViZh�d[�i]Z�Vbdjci�i]Vi�lAaa�
jaiAbViZan�WZ�gZVaAoZY*

8jYAiAc?�i]Z�bZVhjgZbZci�d[�i]Z�:dbeVcnbh�YAV?cdhiAX�hZgkAXZh�gZkZcjZ�lVh�XdbeaZm�
YjZ�id�i]Z�_jY?bZcih�jhZY�Ac�ZhiAbViAc?�i]Z�Vbdjci�id�WZ�gZVaAoZY�eZg�iZhi*�#c�
YZiZgbAcAc?�i]Z�Vbdjci�id�gZXd?cAoZ�[dg�V�YZaAkZgZY�iZhi�i]Z�:dbeVcn�XdchAYZgh�
[VXidgh�hjX]�Vh�eVnbZci�]Ahidgn(�Vbdjci�XdaaZXiZY�eZg�iZhi(�eVnZg�XdkZgV?Z(�VcY�
l]Zi]Zg�i]ZgZ�Ah�V�gZAbWjghZbZci�XdcigVXi�WZilZZc�i]Z�eVnZg�VcY�i]Z�:dbeVcn*�K]Z�
:dbeVcn�Vahd�XdchAYZgh�l]Zi]Zg�]AhidgAXVa�XdaaZXiAdch�eZg�iZhi�VgZ�AcYAXViAkZ�d[�[jijgZ�
XdaaZXiAdch�dg�A[�i]ZgZ�VgZ�Vcn�XjggZci�dg�ZmeZXiZY�YZkZadebZcih�dg�X]Vc?Zh�i]Vi�XdjaY�
V[[ZXi�gZAbWjghZbZci�gViZh(�l]AX]�Ah�Vc�ZhiAbViZ�i]Vi�gZfjAgZh�hA?cA[AXVci�_jY?bZci�Wn�
i]Z�:dbeVcn*

�P;�AG�,FFSGTTGF�UJG�
8CUUGS�KO�:VS�,VFKU

NZ�dWiVAcZY�Vc�jcYZghiVcYAc?(�ZkVajViZY�i]Z�YZhA?c(�VcY�iZhiZY�i]Z�deZgViAc?�
Z[[ZXiAkZcZhh�d[�Xdcigdah�jhZY�Wn�bVcV?ZbZci�Ac�bV`Ac?�i]Ah�ZhiAbViZ*� dg�ZmVbeaZ(�
lZ�iZhiZY�Xdcigdah�dkZg�bVcV?ZbZcibh�gZkAZl�d[�X]Vc?Zh�Ac�XdaaZXiAdc�igZcYh(�eVnZg�
gViZh(�XdcigVXi�iZgbh(�VcY�eVnZg�WZ]VkAdg�VcY�ZmeZXiViAdch�d[�]dl�i]dhZ�X]Vc?Zh�VgZ�
ZmeZXiZY�id�AbeVXi�[jijgZ�XdaaZXiAdch�VcY�i]Z�Vbdjci�d[�gZkZcjZ�id�WZ�gZXd?cAoZY�eZg�
iZhi*�

Kd�iZhi�bVcV?ZbZcibh�ZhiAbViZ�d[�i]Z�Vbdjci�d[�gZkZcjZ�id�WZ�gZXd?cAoZY�eZg�iZhi�
YZaAkZgZY�djg�VjYAi�egdXZYjgZh�AcXajYZY(�Vbdc?�di]Zgh(�ZkVajViAc?�i]Z�bZi]dYdad?n�
jhZY(�jcYZghiVcYAc?�VcY�iZhiAc?�i]Z�hA?cA[AXVci�VhhjbeiAdch�YAhXjhhZY�VWdkZ(�VcY�
iZhiAc?�i]Z�jcYZganAc?�YViV�jhZY�Wn�i]Z�:dbeVcn�%AcXajYAc?�i]Z�XdbeaZiZcZhh�VcY�
VXXjgVXn�d[�]AhidgAXVa�YViV&*�NZ�iZhiZY�eVnbZci�]Ahidgn�VcY�Vbdjci�XdaaZXiZY�eZg�iZhi�
dc�V�hVbeaZ�WVhAh(�AcXajYAc?�V?gZZAc?�hZaZXiAdch�id�hjeedgiAc?�YdXjbZciViAdc�hjX]�Vh�
e]nhAXAVc�gZfjAhAiAdc(�XVh]�XdaaZXiZY(�lgAiZ)d[[h�d[�gZXZAkVWaZh(�VcY�egdd[�d[�YZaAkZgn(�
Vh�VeeaAXVWaZ*�NZ�ZkVajViZY�VcY�iZhiZY�bVcV?ZbZcibh�VhhZhhbZci�d[�X]Vc?Zh�Ac�eVnZg�
igZcYh(�WZ]VkAdgh(�VcY�XdcigVXi�iZgbh�VcY�]dl�i]dhZ�X]Vc?Zh�lAaa�AbeVXi�[jijgZ�XVh]�
XdaaZXiAdch�Vh�lZaa�Vh�bVcV?ZbZcibh�XdchAYZgViAdc�d[�Vcn�XdcigVgn�[VXidgh*�NZ�Vahd�
VhhZhhZY�VcY�iZhiZY�bVcV?ZbZcibh�gZkAZl�d[�YA[[ZgZcXZh�WZilZZc�egAdg�eZgAdY�VXXgjVa�
gViZh�VcY�VXijVa�XVh]�XdaaZXiAdch�VcY�]dl�i]dhZ�YA[[ZgZcXZh�lZgZ�[VXidgZY�Acid�
bVcV?ZbZcibh�ZhiAbViZ�d[�XjggZci�eZgAdY�VXXgjVa�gViZh*

�h���gchi�#�Pdjc?�CCG�

NZ�]VkZ�hZgkZY�Vh�i]Z�:dbeVcnbh�VjYAidg�hAcXZ�.,-0*

JVc�;AZ?d(�:VaA[dgcAV�
 ZWgjVgn�.4(�.,./�
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1]]PA]
:jggZci�VhhZih6
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GgZeVAY�ZmeZchZh�VcY�di]Zg�XjggZci�VhhZih � --(025� � -/(.11�

KdiVa�XjggZci�VhhZih � .04(2/2� � .0/(-,.�
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'%�"?RLXTdLATYX�LXO�4P]N?T=ATYX�YQ�2B]TXP]]

MZgVXniZ(� #cX*(� dg�MZgVXniZ(�dg� i]Z�:dbeVcn(� Ah� V�?adWVa�YAV?cdhiAXh� XdbeVcn� i]Vi� ZbedlZgh� XaAcAXAVch�lAi]� i]Z�]A?])
kVajZ� AchA?]ih� i]Zn�cZZY� id�?jAYZ�VcY�VhhjgZ�eViAZcih�Vi�eAkdiVa�bdbZcih� Ac� i]Z�gVXZ� id�YAV?cdhZ�VcY� igZVi�XVcXZg*�MZgVXniZ$h�
]A?])eZg[dgbAc?�iZhih�ZcVWaZ�XaAcAXAVch�id�bV`Z�bdgZ�Xdc[AYZci�YAV?cdhiAX(�egd?cdhiAX�VcY�igZVibZci�YZXAhAdch(�]ZaeAc?�eViAZcih�
VkdAY� jccZXZhhVgn� egdXZYjgZh� VcY� AciZgkZciAdch(� VcY� heZZY� iAbZ� id� VeegdegAViZ� igZVibZci(� i]ZgZWn� AbegdkAc?� djiXdbZh� [dg�
eViAZcih�Vaa�dkZg�i]Z�ldgaY*�

MZgVXniZ�lVh� AcXdgedgViZY� Ac� i]Z�hiViZ�d[�;ZaVlVgZ�dc�8j?jhi�-1(�.,,2(�Vh�:VaYZgdbZ(� #cX*�:VaYZgdbZ�deZgViZY�Vh�Vc�
AcXjWVidg�jciAa�ZVgan�.,,4*�Fc�DVgX]�0(�.,,4(�i]Z�:dbeVcn�X]Vc?ZY�Aih�cVbZ�id�MZgVXniZ(�#cX*�K]Z�:dbeVcnbh�]ZVYfjVgiZgh�
VgZ�Ac�Jdji]�JVc� gVcXAhXd(�:VaA[dgcAV(�VcY�Ai�Vahd�]Vh�deZgViAdch�Ac�JVc�;AZ?d(�:VaA[dgcAV7�8jhiAc(�KZmVh7�IAX]bdcY(�MAg?AcAV7�
VcY�DVghZAaaZ(� gVcXZ*�

K]Z� :dbeVcn� XjggZcian� d[[Zgh� iZhih� Ac� i]ngdAY� XVcXZg� %8[AgbV&7� egdhiViZ� XVcXZg� %;ZXAe]Zg� GgdhiViZ&7� WgZVhi� XVcXZg�
%GgdhA?cV&7� AciZghiAiAVa� ajc?�YAhZVhZh� %�ckAhAV&7�VcY�WaVYYZg�XVcXZg� %;ZXAe]Zg�9aVYYZg&*�K]Z�:dbeVcnbh�GZgXZeiV�EVhVa�JlVW�
iZhi�Ah�WZAc?�gjc�Ac�Aih�:C#8�aVW�Ac�hjeedgi�d[�XaAcAXVa�hijYAZh�VcY�Aih�iZhih�[dg�`AYcZn�XVcXZg�VcY�anbe]dbV�VgZ�Ac�YZkZadebZci(�
i]Z�aViiZg�Vh�V�XdbeVcAdc�YAV?cdhiAX*

K]Z�:dbeVcn�hZgkZh�?adWVa�bVg`Zih�lAi]�ild�XdbeaZbZciVgn�bdYZah*�#c�i]Z�LcAiZY�JiViZh(�Ai�d[[Zgh�aVWdgVidgn�YZkZadeZY�
iZhih(�dg�C;Kh(�i]gdj?]�Aih�XZcigVaAoZY(�:aAcAXVa�CVWdgVidgn�#begdkZbZci�8bZcYbZcih�d[�-544(�dg�:C#8(�XZgiA[AZY�aVWdgVidgAZh�
Ac�Jdji]�JVc� gVcXAhXd� VcY�JVc�;AZ?d(�:VaA[dgcAV(� hjeedgiZY�Wn� Aih� XnideVi]dad?n� ZmeZgiAhZ� Ac�8jhiAc(�KZmVh*�8YYAiAdcVaan(�
egAbVgAan�djihAYZ�d[� i]Z�LcAiZY�JiViZh(� i]Z�:dbeVcn�egdkAYZh� Aih�GgdhA?cV�iZhi� id�eViAZcih� i]gdj?]�YAhigAWjiAdc�id� aVWdgVidgAZh�
VcY�]dheAiVah�i]Vi�XVc�eZg[dgb�i]Z�iZhih�adXVaan�Vh�Vc�Ac�kAigd�YAV?cdhiAX(�dg�#M;(�iZhi�i]Vi�gjch�dc�i]Z�c:djciZg�8cVanhAh�JnhiZb*

#c� DVgX]� .,.-(� i]Z� :dbeVcn� VXfjAgZY� ;ZXAe]Zg� 9AdhXAZcXZh(� ZmeVcYAc?� i]Z� :dbeVcn$h� ?ZcdbAX� iZhiAc?� bZcj� Acid�
jgdad?AX� XVcXZgh*� K]Z� VXfjAhAiAdc� Vahd� egdkAYZY� Ai� lAi]� ;ZXAe]Zg� !I#;� %!ZcdbAXh� IZhdjgXZ� [dg� #ciZaaA?Zci� ;AhXdkZgn&(� V�
eaVi[dgb� VcY� YViVWVhZ� i]Vi� ]Zaeh� YgAkZ� WAde]VgbVXZjiAXVa� eVgicZgh]Aeh(� `Zn� deAcAdc� aZVYZgh� Zc?V?ZbZci� VcY� eAeZaAcZ�
YZkZadebZci�Ac�jgdad?AX�XVcXZgh*

#c� 8j?jhi� .,.-(� i]Z� :dbeVcn� VXfjAgZY� "VaAd;m� J8J� VcY� "VaAd;m� #cX*(� ]AhidgAXVaan� V� l]daan� dlcZY� hjWhAYAVgn� d[�
"VaAd;m�J8J(�XdaaZXiAkZan�gZ[ZggZY�id�Vh�"VaAd;m(�?AkAc?�Ai�i]Z�XVeVWAaAiAZh�VcY�ZmeZgiAhZ�id�bVcj[VXijgZ�i]Z�:dbeVcn$h�dlc�
#M;�iZhi�`Aih�[dg�jhZ�dc�i]Z�c:djciZg�8cVanhAh�JnhiZb*�K]Z�VXfjAhAiAdc�Vahd�YZZeZcZY�Aih�hXAZciA[AX�ZmeZgiAhZ�VcY�XVeVWAaAiAZh�Ac�
i]Z�gVeAYan�?gdlAc?�VgZV�d[�Abbjcd)dcXdad?n�[jgi]Zg�higZc?i]ZcAc?�Aih�d[[ZgAc?h�id�WAde]VgbVXZjiAXVa�VcY�di]Zg�eVgicZgh*

(%�CBWWL?c�YQ�CTRXTQTNLXA�1NNYBXATXR�#YVTNTP]

1F;N;�TK�!W-;-SYFYNTS

K]Z�:dbeVcn$h�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�]VkZ�WZZc�egZeVgZY�Ac�VXXdgYVcXZ�lAi]�VXXdjciAc?�egAcXAeaZh�?ZcZgVaan�
VXXZeiZY�Ac�i]Z�LcAiZY�JiViZh(�dg�L*J*�!88G*�K]Z�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�AcXajYZ�i]Z�VXXdjcih�d[�i]Z�:dbeVcn�VcY�
Aih�l]daan)dlcZY�hjWhAYAVgAZh*�8aa�AciZgXdbeVcn�VXXdjcih�VcY�igVchVXiAdch�]VkZ�WZZc�ZaAbAcViZY�Ac�XdchdaAYViAdc*��

"-H4F;;NKNHFYNTS;

:ZgiVAc� egAdg� eZgAdY� WVaVcXZh� ]VkZ� WZZc� gZXaVhhA[AZY� id� Xdc[dgb� id� XjggZci� eZgAdY� egZhZciViAdc� d[� i]Z� :dbeVcnbh�
XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�VcY�VXXdbeVcnAc?�cdiZh*�JjX]�gZXaVhhA[AXViAdch�]VkZ�cd�Z[[ZXi�dc�egZkAdjhan�gZedgiZY�gZhjaih�
d[�deZgViAdch(�VXXjbjaViZY�YZ[AXAi(�hjWidiVah�d[�deZgViAc?(�AckZhiAc?�dg�[AcVcXAc?�XVh]�[adlh�dg�XdchdaAYViZY�WVaVcXZ�h]ZZi�idiVah7�
]dlZkZg(�[dg�i]Z�eZgAdY�;ZXZbWZg�/-(�.,.-(�i]Z�:dbeVcn�gZXaVhhA[AZY��0*,�bAaaAdc�d[�h]dgi)iZgb�AckZhibZcih�[gdb�i]Z�egZeVAY�
ZmeZchZh�VcY�di]Zg�XjggZci�VhhZih�XVeiAdc�Ac�i]Z�XdchdaAYViZY�WVaVcXZ�h]ZZih*

F5B13ID5��9!3%
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5,



B;-�TK�4;YNRFY-;

K]Z� egZeVgViAdc� d[� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih� Ac� Xdc[dgbAin� lAi]� L*J*� !88G� gZfjAgZh� bVcV?ZbZci� id� bV`Z�
ZhiAbViZh�VcY�VhhjbeiAdch�i]Vi�V[[ZXi�i]Z�gZedgiZY�Vbdjcih�d[�VhhZih�VcY�aAVWAaAiAZh�VcY�YAhXadhjgZ�d[�XdciAc?Zci�aAVWAaAiAZh�Vh�d[�
i]Z�YViZ�d[�i]Z�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�VcY�i]Z�gZedgiZY�Vbdjcih�d[�gZkZcjZ�VcY�ZmeZchZh�YjgAc?�i]Z�gZedgiAc?�eZgAdY*�
JA?cA[AXVci� AiZbh�hjW_ZXi� id�hjX]�ZhiAbViZh�AcXajYZ6�gZkZcjZ�gZXd?cAiAdc7�lgAiZ)Ydlc�d[�hjeeaAZh7�jhZ[ja� aAkZh�d[�egdeZgin�VcY�
ZfjAebZci7�i]Z�gZXdkZgVWAaAin�d[�adc?)aAkZY�VhhZih7�i]Z�AcXgZbZciVa�WdggdlAc?�gViZh�[dg�aZVhZh7�VXXdjciAc?�[dg�VXfjAhAiAdch7�i]Z�
ZhiAbViAdc� d[� i]Z� [VAg� kVajZ� d[� AciVc?AWaZ� VhhZih� VcY� XdciAc?Zci� XdchAYZgViAdc7� hidX`� WVhZY� XdbeZchViAdc7� AcXdbZ� iVm�
jcXZgiVAciAZh(� AcXajYAc?�V�kVajViAdc�VaadlVcXZ�[dg�YZ[ZggZY� iVm�VhhZih7�XgZYAi� gZaViZY� adhhZh�dc� AckZhibZcih7�VcY�VaadlVcXZ�[dg�
XgZYAi� adhhZh�VcY�XdciAc?ZcXAZh*�K]Z�:dbeVcn�WVhZh� i]ZhZ�ZhiAbViZh�dc�]AhidgAXVa�VcY�VciAXAeViZY�gZhjaih(� igZcYh(�VcY�kVgAdjh�
di]Zg�VhhjbeiAdch�i]Vi�i]Z�:dbeVcn�WZaAZkZh�VgZ�gZVhdcVWaZ�jcYZg�i]Z�XAgXjbhiVcXZh(�AcXajYAc?�VhhjbeiAdch�Vh�id�[jijgZ�ZkZcih*�
K]ZhZ�ZhiAbViZh�[dgb�i]Z�WVhAh�[dg�bV`Ac?�_jY?bZcih�VWdji�i]Z�XVggnAc?�kVajZh�d[�VhhZih�VcY�aAVWAaAiAZh�VcY�gZXdgYZY�gZkZcjZ�
VcY�ZmeZchZh�i]Vi�VgZ�cdi�gZVYAan�VeeVgZci�[gdb�di]Zg�hdjgXZh*�8XijVa�gZhjaih�XdjaY�YA[[Zg�[gdb�i]dhZ�ZhiAbViZh�VcY�VhhjbeiAdch*

:NV=NINYA

K]Z�:dbeVcn�]Vh�AcXjggZY�cZi�adhhZh�hAcXZ�Aih�AcXZeiAdc�VcY�Vh�d[�;ZXZbWZg�/-(�.,..(�i]Z�:dbeVcn�]VY�Vc�VXXjbjaViZY�
YZ[AXAi�d[��/5/*3�bAaaAdc*��K]Z�:dbeVcn�WZaAZkZh�Aih�XVh]�VcY�XVh]�ZfjAkVaZcih�VcY�h]dgi)iZgb�AckZhibZcih�d[��-34*5�bAaaAdc�Vh�
d[�;ZXZbWZg�/-(�.,..(�VcY�Aih�gZkZcjZ�[gdb�hVaZh�Ac�.,./�lAaa�WZ�hj[[AXAZci�id�bZZi�Aih�VciAXAeViZY�XVh]�gZfjAgZbZcih�i]gdj?]�Vi�
aZVhi� ZWgjVgn�.,.0*

#c�  ZWgjVgn� .,.-(� i]Z� :dbeVcn� AhhjZY� VcY� hdaY� 4(103(.53� h]VgZh� d[� Xdbbdc� hidX`� Ac� V� gZ?AhiZgZY� ejWaAX� d[[ZgAc?(�
AcXajYAc?�-(--0(420�h]VgZh�AhhjZY�VcY�hdaY�jedc�i]Z�jcYZglgAiZgh$�ZmZgXAhZ�Ac�[jaa�d[�i]ZAg�deiAdc�id�ejgX]VhZ�VYYAiAdcVa�h]VgZh(�
Vi�V�egAXZ�id�i]Z�ejWaAX�d[��30*,,�eZg�h]VgZ*�K]Z�:dbeVcn$h�cZi�egdXZZYh�[gdb�i]Z�d[[ZgAc?�lZgZ�VeegdmAbViZan��15/*4�bAaaAdc(�
V[iZg�YZYjXiAc?�jcYZglgAiAc?�XdbbAhhAdch�VcY�d[[ZgAc?�ZmeZchZh�d[��/4*3�bAaaAdc*

#c�8j?jhi�.,.,(�i]Z�:dbeVcn�AhhjZY�VcY�hdaY�2(5,,(,,,�h]VgZh�d[�Xdbbdc�hidX`�Ac�V�gZ?AhiZgZY�ejWaAX�d[[ZgAc?(�AcXajYAc?�
5,,(,,,�h]VgZh�AhhjZY�VcY�hdaY�jedc�i]Z�jcYZglgAiZgh$�ZmZgXAhZ�Ac�[jaa�d[�i]ZAg�deiAdc�id�ejgX]VhZ�VYYAiAdcVa�h]VgZh(�Vi�V�egAXZ�id�
i]Z�ejWaAX�d[��/,�eZg�h]VgZ*�K]Z�:dbeVcn$h�cZi�egdXZZYh�[gdb�i]Z�d[[ZgAc?�lZgZ�VeegdmAbViZan��-5/*4�bAaaAdc(�V[iZg�YZYjXiAc?�
jcYZglgAiAc?�XdbbAhhAdch�VcY�d[[ZgAc?�ZmeZchZh�d[��-/*.�bAaaAdc*

#[�i]Z�:dbeVcn�Ah�cdi�VWaZ�id�?ZcZgViZ�XVh]�egdXZZYh�[gdb�gZkZcjZ�hj[[AXAZci�id�hViAh[n�Aih�XVh]�dWaA?ViAdch(�i]Z�:dbeVcn�
lAaa� cZZY� id� [AcVcXZ� [jijgZ� XVh]� cZZYh� egAbVgAan� i]gdj?]� ejWaAX� dg� egAkViZ� ZfjAin� d[[ZgAc?h(� YZWi� [AcVcXAc?h(� WdggdlAc?h� dg�
higViZ?AX�XdaaVWdgViAdch�dg� aAXZchAc?�VggVc?ZbZcih*� #[� i]Z�:dbeVcn� Ah�cdi�VWaZ� id� hZXjgZ�VYYAiAdcVa� [jcYAc?�l]Zc�cZZYZY(�dc�
VXXZeiVWaZ� iZgbh(� Ai�bVn�]VkZ�id�YZaVn(�gZYjXZ�i]Z�hXdeZ�d[�dg�ZaAbAcViZ�dcZ�dg�bdgZ�gZhZVgX]�VcY�YZkZadebZci�egd?gVbh�dg�
hZaaAc?�VcY�bVg`ZiAc?� AcAiAViAkZh�l]AX]�bVn�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc� i]Z�:dbeVcn$h�WjhAcZhh(� gZhjaih�d[�deZgViAdch(�
[AcVcXAVa�XdcYAiAdc�VcY�dg�Aih�VWAaAin�id�[jcY�Aih�hX]ZYjaZY�dWaA?ViAdch�dc�V�iAbZan�WVhAh�dg�Vi�Vaa*

2TSH-SYWFYNTS;�TK�2W-INY�"N;P�FSI� YM-W�"N;P;�FSI�BSH-WYFNSYN-;

K]Z�ldgaYlAYZ� hegZVY�d[� XdgdcVkAgjh(� dg�:FM#;)-5(�]Vh� XgZViZY� hA?cA[AXVci�jcXZgiVAcin� Ac� i]Z�?adWVa� ZXdcdbn*�K]ZgZ�
]VkZ�WZZc�cd�XdbeVgVWaZ�gZXZci�ZkZcih� i]Vi�egdkAYZ�?jAYVcXZ�Vh� id�i]Z�Z[[ZXi� i]Z�hegZVY�d[�:FM#;)-5�Vh�V�?adWVa�eVcYZbAX�
bVn�]VkZ*�8h�V�gZhjai(�i]Z�jaiAbViZ�AbeVXi�d[�:FM#;)-5�VcY�i]Z�ZmiZci�id�l]AX]�:FM#;)-5�AbeVXih�i]Z�:dbeVcnbh�WjhAcZhh(�
gZhjaih�d[�deZgViAdch�VcY�[AcVcXAVa�XdcYAiAdc�lAaa�YZeZcY�dc�[jijgZ�YZkZadebZcih(�l]AX]�VgZ�]A?]an�jcXZgiVAc�VcY�YA[[AXjai� id�
egZYAXi*�#[�i]Z�[AcVcXAVa�bVg`Zih�dg�i]Z�dkZgVaa�ZXdcdbn�VgZ�AbeVXiZY�[dg�Vc�ZmiZcYZY�eZgAdY(�i]Z�:dbeVcnbh�aAfjAYAin(�gZkZcjZ(�
hjeeaAZh(�?ddYlAaa�VcY�AciVc?AWaZh�bVn�WZ�VYkZghZan�V[[ZXiZY*�K]Z�:dbeVcn�XdchAYZgh�i]Z�Z[[ZXih(� id�i]Z�ZmiZci�`cdlVWaZ(�d[�
i]Z�:FM#;)-5�eVcYZbAX�Ac�YZkZadeAc?�Aih�ZhiAbViZh*

�
K]Z�bV_dgAin�d[�i]Z�:dbeVcnbh�XVh]�VcY�XVh]�ZfjAkVaZcih�VgZ�YZedhAiZY�lAi]�dcZ�bV_dg�[AcVcXAVa�AchiAijiAdc�Ac�i]Z�LcAiZY�

JiViZh*� ;ZedhAih� Ac� i]Ah� AchiAijiAdc� bVn� ZmXZZY� i]Z� Vbdjci� d[� AchjgVcXZ� egdkAYZY� dc� hjX]� YZedhAih*� K]Z� :dbeVcn� ]Vh� cdi�
gZVaAoZY� Vcn� adhhZh� dc� Aih� YZedhAih� d[� XVh]� VcY� XVh]� ZfjAkVaZcih� di]Zg� i]Vc� ZmX]Vc?Z� gViZ� adhhZh� gZaViZY� id� [dgZA?c� XjggZcXn�
YZcdbAcViZY�VXXdjcih*

F5B13ID5��9!3%
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JZkZgVa�d[�i]Z�XdbedcZcih�d[�i]Z�:dbeVcn$h�hVbeaZ�XdaaZXiAdc�`Aih�VcY�iZhi�gZV?Zcih(�VcY�i]Z�c:djciZg�8cVanhAh�hnhiZb�
VcY� gZaViZY� YAV?cdhiAX� `Aih(� VgZ� dWiVAcZY� [gdb� hAc?aZ)hdjgXZ� hjeeaAZgh*� #[� i]ZhZ� hAc?aZ)hdjgXZ� hjeeaAZgh� [VAa� id� hViAh[n� i]Z�
:dbeVcn$h�gZfjAgZbZcih�dc�V�iAbZan�WVhAh(� i]Z�:dbeVcn�XdjaY�hj[[Zg�YZaVnh�Ac�WZAc?�VWaZ�id�YZaAkZg�Aih�YAV?cdhiAX�hdajiAdch(�
hj[[Zg�V�edhhAWaZ�adhh�d[�gZkZcjZ(�dg�AcXjg�]A?]Zg�Xdhih(�Vcn�d[�l]AX]�XdjaY�VYkZghZan�V[[ZXi�Aih�deZgViAc?�gZhjaih*

K]gdj?]�;ZXZbWZg�/-(�.,..(�i]Z�:dbeVcn�]Vh�YZgAkZY�bdhi�d[�Aih�gZkZcjZ�[gdb�i]Z�hVaZ�d[�;ZXAe]Zg�VcY�8[AgbV�iZhiAc?*�
Kd�YViZ(�;ZXAe]Zg�VcY�8[AgbV�iZhiAc?�]VkZ�WZZc�YZaAkZgZY�egAbVgAan�id�e]nhAXAVch�Ac�i]Z�LcAiZY�JiViZh*

K]Z� :dbeVcn� Ah� Vahd� hjW_ZXi� id� XgZYAi� gAh`� [gdb� Aih� VXXdjcih� gZXZAkVWaZ� gZaViZY� id� Aih� hVaZh*� :gZYAi� gAh`� [dg� VXXdjcih�
gZXZAkVWaZ�[gdb�iZhiAc?�gZkZcjZ�Ah� AcXdgedgViZY�Ac� iZhiAc?�gZkZcjZ�VXXgjVa�gViZh�Vh� i]Z�:dbeVcn�VhhZhhZh�]AhidgAXVa�XdaaZXiAdc�
gViZh� VcY� XjggZci� YZkZadebZcih� id� YZiZgbAcZ� VXXgjVa� gViZh� VcY� Vbdjcih� i]Z�:dbeVcn�lAaa� jaiAbViZan� XdaaZXi*� K]Z�:dbeVcn�
?ZcZgVaan� YdZh� cdi� eZg[dgb� ZkVajViAdch� d[� XjhidbZghb� [AcVcXAVa� XdcYAiAdc� [dg� iZhiAc?� gZkZcjZ� VcY� ?ZcZgVaan� YdZh� cdi� gZfjAgZ�
XdaaViZgVa*�K]Z�:dbeVcn�VhhZhhZh� XgZYAi� gAh`�VcY� i]Z�Vbdjci�d[� VXXdjcih� gZXZAkVWaZ� i]Z�:dbeVcn�lAaa�jaiAbViZan�XdaaZXi� [dg�
egdYjXi(�WAde]VgbVXZjiAXVa�VcY�di]Zg� gZkZcjZ�WVhZY�dc�XdaaZXiAdc�]Ahidgn(�XjggZci�YZkZadebZcih�VcY�XgZYAi�ldgi]AcZhh�d[� i]Z�
XjhidbZg*�K]Z�ZhiAbViZ�d[�XgZYAi�adhhZh�Ah�cdi�bViZgAVa�Vi�;ZXZbWZg�/-(�.,..*

K]Z�:dbeVcn$h�idiVa�i]AgY)eVgin�eVnZgh�VcY�di]Zg�XjhidbZgh�Ac�ZmXZhh�d[�-,"�d[�idiVa�gZkZcjZ�VcY�i]ZAg�gZaViZY�gZkZcjZ�Vh�
V�eZgXZciV?Z�d[�idiVa�gZkZcjZ�lZgZ�Vh�[daadlh6

� IPL?�5XOPO�4PNPWMP?�)'�
� (	(( (	(' (	(	

DZYAXVgZ �/-�" �/,�" �.0�"
LcAiZY"ZVai]XVgZ �-,�" �-,�" �--�"

�0-�" �0,�" �/1�"

K]Z�:dbeVcn$h� hA?cA[AXVci� i]AgY)eVgin� eVnZgh� Ac� ZmXZhh� d[� -,"�d[� idiVa� VXXdjcih� gZXZAkVWaZ� VcY� i]ZAg� gZaViZY� VXXdjcih�
gZXZAkVWaZ�WVaVcXZ�Vh�V�eZgXZciV?Z�d[�idiVa�VXXdjcih�gZXZAkVWaZ�lZgZ�Vh�[daadlh6

� 1]�YQ�4PNPWMP?�)'�
� (	(( (	('

DZYAXVgZ �-0�" �-.�"
LcAiZY"ZVai]XVgZ �-,�" �5�"

2F;M�4V=N>F4-SY;

K]Z�:dbeVcn�XdchAYZgh�YZbVcY�YZedhAih�Ac�V�WVc`(�bdcZn�bVg`Zi�[jcYh�VcY�]A?]an�aAfjAY�AckZhibZcih�lAi]�Vc�dgA?AcVa�
bVijgAin�d[�5,�YVnh�dg�aZhh�id�WZ�XVh]�ZfjAkVaZcih*�

#MTWY�A-WR�8S>-;YR-SY;
�

K]Z�:dbeVcn$h�h]dgi)iZgb�AckZhibZcih�XdchAhi�d[�L*J*�igZVhjgn�hZXjgAiAZh�VcY�iAbZ�YZedhAih�lAi]�V�WVc`�lAi]�bVijgAiAZh�Vi�
i]Z� iAbZ�d[�ejgX]VhZ�i]Vi�lZgZ�WZilZZc�5,�YVnh�VcY�dcZ�nZVg*�K]Z�:dbeVcn�XaVhhA[AZh� i]ZhZ�AckZhibZcih�Vh�]ZaY)id)bVijgAin�
YZWi�hZXjgAiAZh(�l]AX]�VgZ�gZedgiZY�Vi�VbdgiAoZY�Xdhi*�;AhXdjcih�dg�egZbAjbh�[gdb�i]Z�ejgX]VhZ�d[�i]Z�hZXjgAiAZh�VgZ�gZXd?cAoZY�
Vh� V� XdbedcZci� d[� AciZgZhi� AcXdbZ� Ac� di]Zg� AcXdbZ� %adhh&(� cZi� Ac� i]Z� XdchdaAYViZY� hiViZbZcih� d[� deZgViAdch*� #ckZhibZcih� VgZ�
AcAiAVaan�gZXdgYZY�cZi�d[�Vc�VaadlVcXZ�[dg�ZmeZXiZY�XgZYAi�adhhZh(�A[�Vcn(�l]AX]�VgZ�gZbZVhjgZY�ZVX]�eZgAdY�VcY�Vcn�AbeVAgbZcih�
VgZ�gZXd?cAoZY�Vh�Vc�ZmeZchZ*�LcgZVaAoZY�?VAch�VcY�adhhZh�VgZ�cdi�gZXd?cAoZY�Ac�AcXdbZ*�8h�d[�Wdi]�;ZXZbWZg�/-(�.,..�VcY�
;ZXZbWZg�/-(�.,.-(�cd�VaadlVcXZh�[dg�ZmeZXiZY�XgZYAi�adhhZh�]VY�WZZc�gZXdgYZY�VcY�i]ZgZ�]VkZ�WZZc�cd�AbeVAgbZci�dg�XgZYAi�
adhhZh�dc�i]Z�:dbeVcn$h�h]dgi�iZgb�AckZhibZcih*

F5B13ID5��9!3%
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K]Z�:dbeVcn�]VY�YZedhAih�d[��,*3�bAaaAdc�AcXajYZY�Ac�adc?)iZgb�VhhZih�Vh�d[�Wdi]�;ZXZbWZg�/-(�.,..�VcY�;ZXZbWZg�/-(�
.,.-(� gZhigAXiZY� [gdb�lAi]YgVlVa�VcY�]ZaY�Wn�WVc`h� Ac� i]Z� [dgb�d[�XdaaViZgVa� [dg� AggZkdXVWaZ�hiVcYWn� aZiiZgh�d[�XgZYAi�]ZaY�Vh�
hZXjgAin�[dg�i]Z�:dbeVcn$h�aZVhZh*

0HV=N;NYNTS;

K]Z�:dbeVcn�[Aghi�YZiZgbAcZh�l]Zi]Zg�V�hZi�d[�VhhZih�VXfjAgZY�VcY�aAVWAaAiAZh�VhhjbZY�XdchiAijiZ�V�WjhAcZhh�VcY�h]djaY�WZ�
VXXdjciZY�[dg�Vh�V�WjhAcZhh�XdbWAcViAdc*�#[�i]Z�VhhZih�VXfjAgZY�VgZ�cdi�V�WjhAcZhh(�i]Z�:dbeVcn�VXXdjcih�[dg�i]Z�igVchVXiAdc�Vh�
Vc� VhhZi� VXfjAhAiAdc*� 9jhAcZhh� XdbWAcViAdch� VgZ� VXXdjciZY� [dg� Wn� jhAc?� i]Z� VXfjAhAiAdc� bZi]dY� d[� VXXdjciAc?*� LcYZg� i]Z�
VXfjAhAiAdc�bZi]dY(�VhhZih�VXfjAgZY(�VcY�aAVWAaAiAZh�VhhjbZY�VgZ�gZXdgYZY�Vi�i]ZAg�gZheZXiAkZ�[VAg�kVajZh�Vh�d[�i]Z�VXfjAhAiAdc�YViZ�
Ac� i]Z� :dbeVcn$h� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih*� K]Z� ZhiAbViZY� [VAg� kVajZ� d[� AciVc?AWaZ� VhhZih� VXfjAgZY� VgZ� WVhZY� dc�
YAhXdjciZY� XVh]� [adlh� jiAaAoAc?� XZgiVAc� VhhjbeiAdch� AcXajYAc?� gZkZcjZh� %hjX]� Vh� egd_ZXiZY� iZhiAc?� kdajbZh(� ?gdli]� gViZh&(�
YAhXdjci� gViZh� VcY� ZmeZXiZY� ZXdcdbAX� aA[Z�dWhdaZhXZcXZ� [VXidgh� d[� i]Z� gZheZXiAkZ� VhhZih*� K]Z� ZmXZhh� d[� i]Z� [VAg� kVajZ� d[�
XdchAYZgViAdc� igVch[ZggZY� dkZg� i]Z� [VAg� kVajZ� d[� i]Z� cZi� VhhZih� VXfjAgZY� Ah� gZXdgYZY� Vh� ?ddYlAaa*� :dciAc?Zci� XdchAYZgViAdc�
dWaA?ViAdch� AcXjggZY� Ac� XdccZXiAdc� lAi]� V� WjhAcZhh� XdbWAcViAdc� VgZ� gZXdgYZY� Vi� [VAg� kVajZ� dc� i]Z� VXfjAhAiAdc� YViZ� VcY�
gZbZVhjgZY�Vi�ZVX]�hjWhZfjZci�gZedgiAc?�eZgAdY�jciAa�i]Z�gZaViZY�XdciAc?ZcXAZh�VgZ�gZhdakZY(�lAi]�i]Z�gZhjaiAc?�X]Vc?Zh�Ac�[VAg�
kVajZ�gZXdgYZY�Ac�?ZcZgVa�VcY�VYbAcAhigViAkZ�ZmeZchZ�Ac�i]Z�XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch*�

4V=NYA�8S>-;YR-SY

#c� Ajan� .,.,(� i]Z� :dbeVcn� AckZhiZY� �-*,� bAaaAdc� Ac� i]Z� egZ[ZggZY� hidX`� d[�D8M#;m(� #cX*(� dg�D8M#;m(� V� XdbeVcn�
YZkZadeAc?� V� YAV?cdhiAX� eaVi[dgb� [dg� Ac[ZXiAdjh� YAhZVhZh� iZhiAc?*� D8M#;m� Ah� V� kVgAVWaZ� AciZgZhi� ZciAin(� dg� M#�(� VcY� i]Z�
:dbeVcn$h�AckZhibZci�Ah�V�kVgAVWaZ�AciZgZhi*�K]Z�:dbeVcn�]Vh�YZiZgbAcZY�i]Vi�Ai�Ah�cdi�i]Z�egAbVgn�WZcZ[AXAVgn�d[�i]Z�M#��YjZ�
id�i]Z�[VXi�i]Vi�i]Z�:dbeVcn�YdZh�cdi�]VkZ�i]Z�edlZg�id�YAgZXi�i]Z�VXiAkAiAZh�i]Vi�AbeVXi�i]Z�ZXdcdbAX�eZg[dgbVcXZ�d[�D8M#;m�
dg�i]Z�dWaA?ViAdc�id�[jcY�Aih�deZgViAdch�lAi]�dc?dAc?�[AcVcXAVa�hjeedgi�dg�XdcigAWjiAdch*�D8M#;m�Ah�V�egAkViZ�XdbeVcn�VcY�Aih�
ZfjAin�hZXjgAiAZh�VgZ�cdi�igVYZY�dg�fjdiZY�Ac�Vcn�hZXjgAiAZh�ZmX]Vc?Z�dg�Ac�i]Z�dkZg)i]Z)XdjciZg�bVg`Zi(�VcY�i]ZgZ[dgZ�YdZh�cdi�
]VkZ�V�gZVYAan�YZiZgbAcVWaZ�[VAg�kVajZ*��8h�hjX](�i]Z�:dbeVcn�]Vh�ZaZXiZY�id�bZVhjgZ�Aih�AckZhibZci�Ac�i]Z�egZ[ZggZY�hidX`�Vi�
Xdhi(�aZhh�Vcn�AbeVAgbZci(�eajh�dg�bAcjh�X]Vc?Zh�gZhjaiAc?�[gdb�dWhZgkVWaZ�egAXZ�X]Vc?Zh�Ac�dgYZgan�igVchVXiAdch�[dg�Vc�AYZciAXVa�
dg�hAbAaVg�ZfjAin�[AcVcXAc?h�d[�D8M#;m(�Ac�VXXdgYVcXZ�lAi]�8XXdjciAc?�JiVcYVgYh�:dYA[AXViAdc(�dg�8J:�/.-(��OWGTUNGOUT>
0RVKU=� GEVSKUKGT*�9VhZY�dc�i]Z�[djgi]�fjVgiZg�d[�.,.,�deZgViAc?�eZg[dgbVcXZ�d[�D8M#;m�VcY�i]Z�kdaViAaZ�cVijgZ�d[�i]Z�bVg`Zi�
Ac�l]AX]�Ai�deZgViZh(�i]Z�:dbeVcn�YZiZgbAcZY�i]Vi�i]Z�AckZhibZci�Ac�D8M#;m�lVh�[jaan�AbeVAgZY�Vh�d[�;ZXZbWZg�/-(�.,.,*�8h�
V� gZhjai(� Vc� AbeVAgbZci� adhh� d[� �-*,� bAaaAdc� lVh� gZXdgYZY� Ac� i]Z� [djgi]� fjVgiZg� d[� .,.,� VcY� Ah� AcXajYZY� Ac� ?ZcZgVa� VcY�
VYbAcAhigViAkZ�ZmeZchZ�Ac�i]Z�XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch*

#=UU4N-;�FSI�8S>-SYTWA

JjeeaAZh�XdchAhih�d[�bViZgAVah�VcY� gZV?Zcih�XdchjbZY� Ac� i]Z�eZg[dgbVcXZ�d[� iZhiAc?�hZgkAXZh*� #ckZcidgn�XdchAhih�d[� gVl�
bViZgAVah� XdchjbZY� Ac� i]Z� XdcigVXi� bVcj[VXijgAc?� egdXZhh� Vh� lZaa� Vh� [AcAh]ZY� VcY� hZbA)[AcAh]ZY� XdbedcZcih� jhZY� Ac� i]Z�
VhhZbWan�d[�YAV?cdhiAX�`Aih�gZaViZY�id�egdYjXi�hVaZh*�#ckZcidgn�Ah�hiViZY�Vi�i]Z�adlZg�d[�Xdhi�dg�cZi�gZVaAoVWaZ�kVajZ�dc�V�lZA?]iZY�
VkZgV?Z�WVhAh*�K]Z�:dbeVcn�eZgAdYAXVaan�VcVanoZh�hjeean�VcY�AckZcidgn�aZkZah�VcY�ZmeAgViAdc�YViZh(�VcY�lgAiZh�Ydlc�hjeean�dg�
AckZcidgn� i]Vi�]Vh�WZXdbZ�dWhdaZiZ(� i]Vi�]Vh�V�Xdhi�WVhAh� Ac�ZmXZhh�d[� Aih�cZi� gZVaAoVWaZ�kVajZ(�dg� Ac�ZmXZhh�d[�ZmeZXiZY�hVaZh�
gZfjAgZbZcih�Vh�Xdhi�d[� gZkZcjZ*�K]Z�:dbeVcn� gZXdgYh�Vc�VaadlVcXZ� [dg�ZmXZhh�dg�dWhdaZiZ� hjeeaAZh�VcY� AckZcidgn�jhAc?�Vc�
ZhiAbViZ�WVhZY�dc�]AhidgAXVa�igZcYh�VcY�ZkVajViAdc�d[�cZVg)iZgb�ZmeAgViAdch*

!WTU-WYA�FSI�4V=NUR-SY

GgdeZgin�VcY�ZfjAebZci�VgZ�hiViZY�Vi�Xdhi�aZhh�VXXjbjaViZY�YZegZXAViAdc�VcY�VbdgiAoViAdc*�;ZegZXAViAdc�Ah�XdbejiZY�jhAc?�
i]Z� higVA?]i)aAcZ� bZi]dY� dkZg� i]Z� ZhiAbViZY� jhZ[ja� aAkZh� d[� i]Z� VhhZih(� ?ZcZgVaan� WZilZZc� i]gZZ� VcY� [AkZ� nZVgh*� CZVhZ]daY�
AbegdkZbZcih�VgZ�VbdgiAoZY�jhAc?�i]Z�higVA?]i)aAcZ�bZi]dY�dkZg�i]Z�h]dgiZg�d[�i]Z�ZhiAbViZY�jhZ[ja�aA[Z�d[�i]Z�VhhZi�dg�i]Z�iZgb�
d[� i]Z� aZVhZ*�DVAciZcVcXZ�VcY�gZeVAgh�VgZ�X]Vg?ZY�id�ZmeZchZ�Vh� AcXjggZY(�VcY�AbegdkZbZcih�VcY�WZiiZgbZcih�VgZ�XVeAiVaAoZY*�
N]Zc�VhhZih�VgZ�gZiAgZY�dg�di]ZglAhZ�YAhedhZY�d[(�i]Z�Xdhi�VcY�VXXjbjaViZY�YZegZXAViAdc�VgZ�gZbdkZY�[gdb�i]Z�WVaVcXZ�h]ZZi�VcY�
Vcn�gZhjaiAc?�?VAc�dg�adhh�Ah�gZ[aZXiZY�Ac�i]Z�hiViZbZcih�d[�deZgViAdch�Ac�i]Z�eZgAdY�gZVaAoZY*
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K]Z�:dbeVcn�YZiZgbAcZh�A[�Vc�VggVc?ZbZci�Ah(�dg�XdciVAch(�V�aZVhZ�Vi�AcXZeiAdc*�FeZgViAc?�aZVhZh�VgZ�AcXajYZY�Ac�gA?]i)d[)
jhZ�VhhZih�)�deZgViAc?�aZVhZh�VcY�deZgViAc?�aZVhZ�aAVWAaAiAZh�Ac�i]Z�XdchdaAYViZY�WVaVcXZ�h]ZZih(�gZegZhZciAc?�i]Z�gA?]i�id�jhZ�Vc�
jcYZganAc?�VhhZi� [dg� i]Z� aZVhZ� iZgb�VcY� i]Z�dWaA?ViAdc� id�bV`Z� aZVhZ�eVnbZcih�VgAhAc?� [gdb�i]Z� aZVhZ*�IA?]i)d[)jhZ(�dg�IFL(�
VhhZih�VcY�aZVhZ�aAVWAaAiAZh�VgZ�gZXd?cAoZY�Vi�XdbbZcXZbZci�WVhZY�dc�i]Z�egZhZci�kVajZ�d[�aZVhZ�eVnbZcih�dkZg�i]Z�aZVhZ�iZgb*�
K]Z�:dbeVcn�jhZh� Aih� AcXgZbZciVa�WdggdlAc?�gViZ�WVhZY�dc� i]Z�ZhiAbViZY�gViZ�d[� AciZgZhi� [dg�XdaaViZgVaAoZY�WdggdlAc?�dkZg�V�
hAbAaVg�iZgb�d[�i]Z�aZVhZ�eVnbZcih*�K]Z�IFL�VhhZih�Vahd�AcXajYZh�Vcn�aZVhZ�eVnbZcih�bVYZ�VcY�Ah�VY_jhiZY�[dg�aZVhZ�AcXZciAkZh*�
CZVhZ�iZgbh�bVn�AcXajYZ�deiAdch�id�ZmiZcY�dg�iZgbAcViZ�i]Z�aZVhZ�l]AX]�VgZ�gZXd?cAoZY�l]Zc�Ai� Ah�gZVhdcVWan�XZgiVAc�i]Vi�i]Z�
:dbeVcn�lAaa�ZmZgXAhZ�i]Vi�deiAdc*�CZVhZ�ZmeZchZ�Ah�gZXd?cAoZY�dc�V�higVA?]i)aAcZ�WVhAh�dkZg�i]Z�aZVhZ�iZgbh*�CZVhZ�VcY�cdc)
aZVhZ�XdbedcZcih�VgZ�VXXdjciZY�[dg�Vh�V�hAc?aZ�aZVhZ�XdbedcZci*� AcVcXAc?�aZVhZh�VgZ�AbbViZgAVa�VcY�VgZ�AcXajYZY�Ac�egdeZgin�
VcY� ZfjAebZci(� cZi� VcY� di]Zg� aAVWAaAiAZh� Ac� i]Z� XdchdaAYViZY� WVaVcXZ� h]ZZih*� CZVhZh�lAi]� iZgbh� d[� -.�bdci]h� dg� aZhh� VgZ� cdi�
gZXdgYZY�dc�djg�WVaVcXZ�h]ZZi*

�NSNY-�4N>-I�8SYFSLNG4-�0;;-Y;�

 AcAiZ)aAkZY� AciVc?AWaZ� VhhZih� XdchAhi� d[� AciVc?AWaZ� VhhZih� VXfjAgZY� Vh� eVgi� d[� WjhAcZhh� XdbWAcViAdch*� K]Z� :dbeVcn�
VbdgiAoZh�[AcAiZ)aAkZY�AciVc?AWaZ�VhhZih�jhAc?�i]Z�higVA?]i)aAcZ�bZi]dY�dkZg�i]ZAg�ZhiAbViZY�jhZ[ja�aAkZh�d[�0�id�-1�nZVgh(�WVhZY�dc�
bVcV?ZbZci$h� ZhiAbViZ� d[� i]Z� eZgAdY� dkZg�l]AX]� i]ZAg� ZXdcdbAX� WZcZ[Aih� lAaa� WZ� gZVaAoZY(� egdYjXi� aA[Z� VcY� eViZci� aA[Z*� K]Z�
:dbeVcn�iZhih�i]ZhZ�[AcAiZ)aAkZY�AciVc?AWaZ�VhhZih�[dg�AbeVAgbZci�l]Zc�ZkZcih�dg�XAgXjbhiVcXZh�AcYAXViZ�V�gZYjXiAdc�Ac�i]Z�[VAg�
kVajZ�WZadl�i]ZAg�XVggnAc?�Vbdjcih*�K]Z�:dbeVcn�gZXdgYZY�V��/*/�bAaaAdc�AbeVAgbZci�X]Vg?Z�[dg�i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�
.,..�VcY�cd�AbeVAgbZci�X]Vg?Z�[dg�i]Z�nZVgh�ZcYZY�;ZXZbWZg�/-(�.,.-�dg�.,.,*�JZZ�EdiZ�1�9VaVcXZ�J]ZZi�:dbedcZcih�[dg�
bdgZ�Ac[dgbViAdc�dc�i]Z�.,..�AbeVAgbZci�iZhiAc?*

8SI-KNSNY-�4N>-I�8SYFSLNG4-�0;;-Y;

#cYZ[AcAiZ)aAkZY�AciVc?AWaZ�VhhZih�XdchAhi�d[�Ac)egdXZhh�gZhZVgX]�VcY�YZkZadebZci(�dg�#GI#;(�VXfjAgZY�Vh�eVgi�d[�WjhAcZhh�
XdbWAcViAdch*��K]Z�#GI#;�Ah�cdi�VbdgiAoZY�jciAa�Ai�WZXdbZh�XdbbZgXAVaan�kAVWaZ�VcY�eaVXZY�Ac�hZgkAXZ*�8i�i]Z�iAbZ�l]Zc�i]Z�
AciVc?AWaZ�VhhZih�VgZ�eaVXZY�Ac�hZgkAXZ�i]Z�:dbeVcn�lAaa�YZiZgbAcZ�V�jhZ[ja�aA[Z*�K]Z�:dbeVcn�Vahd�iZhih�i]ZhZ�AcYZ[AcAiZ)aAkZY�
AciVc?AWaZ� VhhZih� [dg� AbeVAgbZci� l]Zc� ZkZcih� dg� XAgXjbhiVcXZh� AcYAXViZ� V� gZYjXiAdc� Ac� i]Z� [VAg� kVajZ� WZadl� i]ZAg� XVggnAc?�
Vbdjcih*�K]ZgZ�lVh�cd�AbeVAgbZci�d[�AcYZ[AcAiZ)aAkZY�AciVc?AWaZ�VhhZih�[dg�i]Z�nZVgh�ZcYZY�;ZXZbWZg�/-(�.,..(�.,.-�dg�.,.,*

6TTI?N44�

!ddYlAaa(� Ah� gZkAZlZY� [dg� AbeVAgbZci�dc�Vc�VccjVa�WVhAh�dg�bdgZ� [gZfjZcian� A[�ZkZcih�dg�XAgXjbhiVcXZh� AcYAXViZ� i]Vi� Ai�
bVn�WZ�AbeVAgZY*�K]Z�:dbeVcn$h�?ddYlAaa�ZkVajViAdc�Ah�WVhZY�dc�Wdi]�fjVaAiViAkZ�VcY�fjVciAiViAkZ�VhhZhhbZcih�gZ?VgYAc?�i]Z�
[VAg�kVajZ�d[�?ddYlAaa�gZaViAkZ�id�Aih�XVggnAc?�kVajZ*�K]Z�:dbeVcn�]Vh�YZiZgbAcZY�i]Vi�Ai�deZgViZh�Ac�V�hAc?aZ�hZ?bZci�VcY�]Vh�V�
hAc?aZ�gZedgiAc?�jcAi�VhhdXAViZY�lAi]�i]Z�YZkZadebZci�VcY�XdbbZgXAVaAoViAdc�d[�YAV?cdhiAX�egdYjXih*�#c�i]Z�ZkZci�i]Z�:dbeVcn�
YZiZgbAcZh�i]Vi�Ai�Ah�bdgZ�aA`Zan�i]Vc�cdi�i]Z�XVggnAc?�kVajZ�d[�i]Z�gZedgiAc?�jcAi�Ah�]A?]Zg�i]Vc�Aih�[VAg�kVajZ(�fjVciAiViAkZ�iZhiAc?�
Ah�eZg[dgbZY�XdbeVgAc?�gZXdgYZY�kVajZh�id�ZhiAbViZY�[VAg�kVajZh*�#[�AbeVAgbZci�Ah�egZhZci(�i]Z�AbeVAgbZci�adhh�Ah�bZVhjgZY�Vh�
i]Z� ZmXZhh� d[� i]Z� gZXdgYZY� ?ddYlAaa� dkZg� Aih� AbeaAZY� [VAg� kVajZ*� � K]ZgZ�lVh� cd� AbeVAgbZci� d[� ?ddYlAaa� [dg� i]Z� nZVgh� ZcYZY�
;ZXZbWZg�/-(�.,..(�.,.-�dg�.,.,*

�FNW�CF4=-�TK��NSFSHNF4�8S;YW=R-SY;

K]Z�XVggnAc?�Vbdjcih�d[�XZgiVAc�[AcVcXAVa�AchigjbZcih�AcXajYAc?�XVh]�VcY�XVh]�ZfjAkVaZcih(�VXXdjcih�gZXZAkVWaZ(�egZeVAY�
ZmeZchZh�VcY�di]Zg�XjggZci�VhhZih(�VXXdjcih�eVnVWaZ�VcY�VXXgjZY�aAVWAaAiAZh�VeegdmAbViZ�[VAg�kVajZ�YjZ�id�i]ZAg�gZaViAkZan�h]dgi�
bVijgAiAZh*

JZZ�EdiZ�2*� VAg�MVajZ�DZVhjgZbZcih�[dg�[jgi]Zg�Ac[dgbViAdc�dc�i]Z�[VAg�kVajZ�d[�i]Z�:dbeVcnbh�[AcVcXAVa�AchigjbZcih*

F5B13ID5��9!3%
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"->-S=-�"-HTLSNYNTS

K]Z� :dbeVcn� gZXd?cAoZh� gZkZcjZ� Ac� VXXdgYVcXZ� lAi]� i]Z� egdkAhAdch� d[� 8J:� 2,2(� �GWGOVG� HSPN� .POUSCEUT� ;KUJ�
.VTUPNGST(� dg� 8J:� 2,2*� K]Ah� egdXZhh� AckdakZh� AYZciA[nAc?� i]Z� XdcigVXi� lAi]� V� XjhidbZg(� YZiZgbAcAc?� i]Z� eZg[dgbVcXZ�
dWaA?ViAdch�Ac�i]Z�XdcigVXi(�YZiZgbAcAc?�i]Z�XdcigVXi�egAXZ(�VaadXViAc?�i]Z�XdcigVXi�egAXZ�id�i]Z�YAhiAcXi�eZg[dgbVcXZ�dWaA?ViAdch�Ac�
i]Z� XdcigVXi(� VcY� gZXd?cAoAc?� gZkZcjZ� l]Zc� i]Z� eZg[dgbVcXZ� dWaA?ViAdch� ]VkZ� WZZc� hViAh[AZY*� 8� eZg[dgbVcXZ� dWaA?ViAdc� Ah�
XdchAYZgZY�YAhiAcXi�[gdb�di]Zg�dWaA?ViAdch�Ac�V�XdcigVXi�l]Zc�Ai�egdkAYZh�V�WZcZ[Ai�id�i]Z�XjhidbZg�ZAi]Zg�dc�Aih�dlc�dg�id?Zi]Zg�
lAi]� di]Zg� gZhdjgXZh� i]Vi� VgZ� gZVYAan� VkVAaVWaZ� id� i]Z� XjhidbZg� VcY� Ah� hZeVgViZan� AYZciA[AZY� Ac� i]Z� XdcigVXi*� GZg[dgbVcXZ�
dWaA?ViAdch� VgZ� XdchAYZgZY� hViAh[AZY� dcXZ� i]Z� :dbeVcn� ]Vh� XdbeaZiZY� V� hZgkAXZ� dg� igVch[ZggZY� Xdcigda� d[� V� egdYjXi� id� i]Z�
XjhidbZg*�

#c�VggVc?ZbZcih�AckdakAc?�bdgZ�i]Vc�dcZ�hZgkAXZ�dg�?ddY(�ZVX]�gZfjAgZY�hZgkAXZ�dg�?ddY�Ah�ZkVajViZY�id�YZiZgbAcZ�l]Zi]Zg�
Ai�fjVaA[AZh�Vh�V�YAhiAcXi�eZg[dgbVcXZ�dWaA?ViAdc�WVhZY�dc�l]Zi]Zg�%A&�i]Z�XjhidbZg�XVc�WZcZ[Ai�[gdb�i]Z�hZgkAXZ�dg�?ddY�ZAi]Zg�dc�
Aih�dlc�dg� id?Zi]Zg�lAi]�di]Zg� gZhdjgXZh� i]Vi�VgZ� gZVYAan�VkVAaVWaZ�VcY�%AA&� i]Z�hZgkAXZ�dg�?ddY� Ah� hZeVgViZan� AYZciA[AVWaZ� [gdb�
di]Zg�egdbAhZh�Ac�i]Z�XdcigVXi*�K]Z�XdchAYZgViAdc�jcYZg�i]Z�VggVc?ZbZci�Ah�i]Zc�VaadXViZY�id�ZVX]�hZeVgViZ�YAhiAcXi�eZg[dgbVcXZ�
dWaA?ViAdc�WVhZY�dc�Aih�gZheZXiAkZ�gZaViAkZ�hiVcY)VadcZ�hZaaAc?�egAXZ*�K]Z�ZhiAbViZY�hZaaAc?�egAXZ�d[�ZVX]�YZaAkZgVWaZ�gZ[aZXih�i]Z�
:dbeVcn$h�WZhi�ZhiAbViZ�d[�l]Vi�i]Z�hZaaAc?�egAXZ�ldjaY�WZ�A[�i]Z�YZaAkZgVWaZ�lVh�gZ?jaVgan�hdaY�Wn�i]Z�:dbeVcn�dc�V�hiVcY)
VadcZ� WVhAh� dg� jhAc?� Vc� VY_jhiZY� bVg`Zi� VhhZhhbZci� VeegdVX]� A[� hZaaAc?� egAXZ� dc� V� hiVcY)VadcZ� WVhAh� Ah� cdi� VkVAaVWaZ*� K]Z�
XdchAYZgViAdc�VaadXViZY�id�ZVX]�YAhiAcXi�eZg[dgbVcXZ�dWaA?ViAdc�Ah�gZXd?cAoZY�Vh�gZkZcjZ�l]Zc�Xdcigda�Ah�igVch[ZggZY�l]AX]�bVn�
WZ�Vi�V�edAci�Ac�iAbZ�dg�dkZg�iAbZ*

DP]ATXR�BPCPXBP

K]Z� :dbeVcn� WAaah� [dg� iZhiAc?� hZgkAXZh� Vi� i]Z� iAbZ� d[� iZhi� XdbeaZiAdc� Vh� YZ[AcZY� Wn� i]Z� YZaAkZgn� d[� iZhi� gZhjaih*� K]Z�
:dbeVcn�gZXd?cAoZh�gZkZcjZ�WVhZY�dc�ZhiAbViZh�d[�i]Z�Vbdjci�i]Vi�lAaa�jaiAbViZan�WZ�gZVaAoZY*�#c�YZiZgbAcAc?�i]Z�Vbdjci�id�
VXXgjZ� [dg� V� YZaAkZgZY� iZhi(� i]Z� :dbeVcn� XdchAYZgh� [VXidgh� hjX]� Vh� eVnbZci� ]Ahidgn(� eVnZg� XdkZgV?Z(� l]Zi]Zg� i]ZgZ� Ah� V�
gZAbWjghZbZci� XdcigVXi� WZilZZc� i]Z� eVnZg� VcY� i]Z� :dbeVcn(� eVnbZci� Vh� V� eZgXZciV?Z� d[� V?gZZY� jedc� gViZ� %A[� VeeaAXVWaZ&(�
Vbdjci� eVAY� eZg� iZhi� VcY� Vcn� XjggZci� YZkZadebZcih� dg� X]Vc?Zh� i]Vi� XdjaY� AbeVXi� gZAbWjghZbZci*� K]ZhZ� ZhiAbViZh� gZfjAgZ�
hA?cA[AXVci�_jY?bZci�Wn�bVcV?ZbZci*�8XijVa�gZhjaih�XdjaY�YA[[Zg�[gdb�i]dhZ�ZhiAbViZh�VcY�VhhjbeiAdch*

K]Z�:dbeVcn�]Vh�X]Vc?ZY�Aih�gZkZcjZ�ZhiAbViZh�YjZ�id�VXijVa�VcY�VciAXAeViZY�XVh]�XdaaZXiAdch�[dg�iZhih�YZaAkZgZY�Ac�egAdg�
nZVgh�VcY�gZXd?cAoZY�AbbViZgAVa�X]Vc?Zh�Ac�gZkZcjZ(�adhh�[gdb�deZgViAdch�VcY�WVhAX�VcY�YAajiZY�cZi�adhh�eZg�h]VgZ�[dg�i]Z�nZVgh�
ZcYZY�;ZXZbWZg�/-(�.,..(�.,.-�VcY�.,.,*

#?YOBNA�BPCPXBP

K]Z�:dbeVcn$h�egdYjXih�XdchAhi�d[�i]Z�GgdhA?cV�WgZVhi�XVcXZg�VhhVn(�i]Z�c:djciZg�8cVanhAh�JnhiZb�VcY�gZaViZY�YAV?cdhiAX�
`Aih*� GgdYjXi� gZkZcjZ� [gdb� YAV?cdhiAX� `Aih� Ah� ?ZcZgVaan� gZXd?cAoZY� jedc� h]AebZci*� GgdYjXi� gZkZcjZ� [gdb� AchigjbZcih� Ah�
?ZcZgVaan� gZXd?cAoZY� l]Zc� i]Z� AchigjbZci� Ah� gZVYn� [dg� jhZ� Wn� i]Z� ZcY� XjhidbZg*� J]AeeAc?� VcY� ]VcYaAc?� Xdhih� AcXjggZY� [dg�
egdYjXi�h]AebZcih�VgZ�AcXajYZY�Ac�egdYjXi�gZkZcjZ*�IZkZcjZ�Ah�egZhZciZY�cZi�d[�i]Z�iVmZh�i]Vi�VgZ�XdaaZXiZY�[gdb�XjhidbZgh�VcY�
gZbAiiZY�id�?dkZgcbZciVa�Vji]dgAiAZh*�

2TY=SL?WLNPBATNLV�LXO�"ASP?�BPCPXBP

K]Z� :dbeVcn� ZciZgh� Acid� VggVc?ZbZcih� [dg� WAde]VgbVXZjiAXVa� gZhZVgX]� VcY� YZkZadebZci(� XdbbZgXAVaAoViAdc(� XdcigVXi�
bVcj[VXijgAc?� VcY�YZkZadebZci(� VcY� iZhiAc?� hZgkAXZh�l]AX]� VgZ� XaVhhA[AZY� jcYZg� WAde]VgbVXZjiAXVa� VcY� di]Zg� gZkZcjZ*� JjX]�
VggVc?ZbZcih�bVn�gZfjAgZ� i]Z�:dbeVcn� id�YZaAkZg�kVgAdjh� gA?]ih(�bVcj[VXijgZY�YAV?cdhiAX� iZhi�`Aih(� hZgkAXZh�VcY�dg�hVbeaZh(�
AcXajYAc?�AciZaaZXijVa�egdeZgin�gA?]ih�aAXZchZh(�WAde]VgbVXZjiAXVa�gZhZVgX]�VcY�YZkZadebZci�hZgkAXZh(�VcY�dg�XdbbZgXAVaAoViAdc�
hZgkAXZh*�K]Z�:dbeVcn�gZXZAkZh�XdchAYZgViAdc�Ac�i]Z�[dgb�d[�je[gdci�aAXZchZ�[ZZh7�eVnbZcih�dc�YZaAkZgn�d[�YViV(�iZhi�gZhjaih�dg�
bVcj[VXijgZY�egdYjXih7�Xdhih�d[�hZgkAXZ�eajh�bVg?Ac7�VcY�YZkZadebZci�VcY�XdbbZgXAVa�eZg[dgbVcXZ�bAaZhidcZ�eVnbZcih*�

�
K]Z�:dbeVcn�YZkZadeh�ZhiAbViZh�VcY�VhhjbeiAdch�i]Vi�gZfjAgZ�_jY?bZci�id�YZiZgbAcZ�i]Z�jcYZganAc?�hiVcY)VadcZ�hZaaAc?�

egAXZ� [dg� ZVX]� eZg[dgbVcXZ� dWaA?ViAdc� l]AX]� YZiZgbAcZh� ]dl� i]Z� igVchVXiAdc� egAXZ� Ah� VaadXViZY� Vbdc?� i]Z� eZg[dgbVcXZ�
dWaA?ViAdch*� K]Z� ZhiAbViAdc� d[� i]Z� hiVcY)VadcZ� hZaaAc?� egAXZ� bVn� AcXajYZ� AcYZeZcYZci� ZkAYZcXZ� d[� bVg`Zi� egAXZ(� [dgZXVhiZY�

F5B13ID5��9!3%
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gZkZcjZ�dg�Xdhih(�YZkZadebZci� iAbZaAcZh(�YAhXdjci� gViZh(�VcY�egdWVWAaAiAZh�d[� iZX]cAXVa�VcY� gZ?jaVidgn�hjXXZhh*�K]Z�:dbeVcn�
ZkVajViZh� ZVX]�eZg[dgbVcXZ�dWaA?ViAdc� id� YZiZgbAcZ� A[� i]Z� dWaA?ViAdc� XVc�WZ� hViAh[AZY� Vi� V� edAci� Ac� iAbZ�dg� dkZg� iAbZ(� VcY� Ai�
bZVhjgZh�i]Z�hZgkAXZh�YZaAkZgZY�id�i]Z�XdaaVWdgViAkZ�eVgicZg�l]AX]�VgZ�eZgAdYAXVaan�gZkAZlZY�WVhZY�dc�i]Z�egd?gZhh�d[�i]Z�gZaViZY�
egd?gVb*� dg�aAXZchZh�i]Vi�VgZ�WjcYaZY�lAi]�di]Zg�egdbAhZh(�i]Z�:dbeVcn�jiAaAoZh�_jY?bZci�id�VhhZhh�i]Z�cVijgZ�d[�i]Z�XdbWAcZY�
eZg[dgbVcXZ�dWaA?ViAdc�id�YZiZgbAcZ�l]Zi]Zg�i]Z�XdbWAcZY�eZg[dgbVcXZ�dWaA?ViAdc�Ah�hViAh[AZY�dkZg�iAbZ�dg�Vi�V�edAci�Ac�iAbZ*�
K]Z� Z[[ZXi� d[� Vcn� X]Vc?Z� bVYZ� id� Vc� ZhiAbViZY� Aceji� XdbedcZci� VcY(� i]ZgZ[dgZ� gZkZcjZ� dg� ZmeZchZ� gZXd?cAoZY(� ldjaY� WZ�
gZXdgYZY�Vh�V�X]Vc?Z� Ac�ZhiAbViZ*� #c�VYYAiAdc(�kVgAVWaZ�XdchAYZgViAdc�bjhi�WZ�ZkVajViZY� id�YZiZgbAcZ� A[� Ai� Ah�XdchigVAcZY�VcY(�
i]ZgZ[dgZ(�ZmXajYZY�[gdb�i]Z�igVchVXiAdc�egAXZ*�

8i�i]Z�AcXZeiAdc�d[�ZVX]�VggVc?ZbZci�i]Vi�AcXajYZh�bAaZhidcZ�eVnbZcih�%kVgAVWaZ�XdchAYZgViAdc&(�i]Z�:dbeVcn�ZkVajViZh�
l]Zi]Zg� i]Z�bAaZhidcZh�VgZ�XdchAYZgZY�egdWVWaZ�d[�WZAc?� gZVX]ZY�VcY�ZhiAbViZh� i]Z�Vbdjci� id�WZ� AcXajYZY� Ac� i]Z� igVchVXiAdc�
egAXZ*�DAaZhidcZ� eVnbZcih� i]Vi� VgZ� cdi� lAi]Ac� ZAi]Zg� eVginbh� Xdcigda(� hjX]� Vh� cdc)deZgViAdcVa� YZkZadebZciVa� VcY� gZ?jaVidgn�
VeegdkVah(� VgZ� ?ZcZgVaan� cdi� XdchAYZgZY� egdWVWaZ� d[� WZAc?� VX]AZkZY� jciAa� i]dhZ� VeegdkVah� VgZ� gZXZAkZY*� 8i� i]Z� ZcY� d[� ZVX]�
gZedgiAc?�eZgAdY(�i]Z�:dbeVcn�gZ)ZkVajViZh�i]Z�egdWVWAaAin�d[�VX]AZkZbZci�d[�bAaZhidcZh�i]Vi�VgZ�lAi]Ac�ZAi]Zg�eVginbh�Xdcigda(�
hjX]�Vh�deZgViAdcVa�YZkZadebZciVa�bAaZhidcZh�VcY�Vcn� gZaViZY�XdchigVAci(� VcY� A[�cZXZhhVgn(�VY_jhih� Aih� ZhiAbViZ�d[� i]Z�dkZgVaa�
igVchVXiAdc�egAXZ*�8cn�hjX]�VY_jhibZcih�VgZ�gZXdgYZY�dc�V�XjbjaViAkZ�XViX])je�WVhAh(�l]AX]�ldjaY�V[[ZXi�gZkZcjZ�VcY�ZVgcAc?h�
Ac�i]Z�eZgAdY�d[�VY_jhibZci*�IZkAhAdch�id�i]Z�:dbeVcnbh�ZhiAbViZ�d[�i]Z�igVchVXiAdc�egAXZ�bVn�Vahd�gZhjai�Ac�cZ?ViAkZ�gZkZcjZ�
VcY�ZVgcAc?h�Ac�i]Z�eZgAdY�d[�VY_jhibZci*�FcZ�XdaaVWdgViAdc�VggVc?ZbZci�lAi]�bAaZhidcZ�eVnbZcih�[Vaah�jcYZg�i]Z�hXdeZ�d[�8J:�
KdeAX� 4,4(� .PMMCDPSCUKWG� ,SSCOIGNGOUT(� dg� 8J:� 4,4*� K]ZhZ� bAaZhidcZ� eVnbZcih� VgZ� gZXd?cAoZY� Ac� i]Z� hVbZ� bVccZg� Vh�
bAaZhidcZ�eVnbZcih�[gdb�XjhidbZgh�VcY�VgZ�XaVhhA[AZY�jcYZg�WAde]VgbVXZjiAXVa�VcY�di]Zg�gZkZcjZ*

8XXdjcih�gZXZAkVWaZ�[gdb�WAde]VgbVXZjiAXVa�VcY�di]Zg�gZkZcjZ�lVh��5*/�bAaaAdc�VcY��--*2�bAaaAdc�Vi�;ZXZbWZg�/-(�.,..�
VcY� .,.-(� gZheZXiAkZan*� K]ZgZ� lVh� �.*2� bAaaAdc� VcY� �1*,� bAaaAdc� d[� YZ[ZggZY� gZkZcjZ� gZaViZY� id� i]ZhZ� V?gZZbZcih� Vi�
;ZXZbWZg�/-(�.,..�VcY�.,.-(�gZheZXiAkZan*�

IZkZcjZ�AcXajYZY�Ac�WAde]VgbVXZjiAXVa�VcY�di]Zg�gZkZcjZ�[dg�i]Z�nZVgh�ZcYZY�;ZXZbWZg�/-(�.,..(�.,.-�VcY�.,.,�lVh�Vh�
[daadlh�%Ac�i]djhVcYh�d[�YdaaVgh&6

� IPL?�5XOPO�4PNPWMP?�)'�
� (	(( (	(' (	(	

9Ade]VgbVXZjiAXVa�gZkZcjZ �� .2(/0-� �� -.(2-/� �� 1(224�

:dcigVXi�bVcj[VXijgAc?�VcY�iZhiAc? � 3(,-5� � /(.11� � ^�

:daaVWdgViAdc�bAaZhidcZh � ^� � 0(,,,� � ^�

KdiVa �� //(/2,� �� -5(424� �� 1(224�

2T;Y�TK�A-;YNSL�"->-S=-

K]Z� XdbedcZcih� d[� i]Z� :dbeVcn$h� Xdhi� d[� iZhiAc?� hZgkAXZh� VgZ� aVWdgVidgn� ZmeZchZh(� hVbeaZ� XdaaZXiAdc� ZmeZchZh(�
XdbeZchViAdc�ZmeZchZ(�aAXZchZ�[ZZh�VcY�gdnVaiAZh(�YZegZXAViAdc(�di]Zg�ZmeZchZh�hjX]�Vh�ZfjAebZci�VcY�aVWdgVidgn�hjeeaAZh(�VcY�
VaadXViAdch�d[�[VXAaAin�VcY�Ac[dgbViAdc�iZX]cdad?n�ZmeZchZh*�:dhih�VhhdXAViZY�lAi]�eZg[dgbAc?�iZhih�VgZ�ZmeZchZY�Vh�i]Z�iZhi�Ah�
egdXZhhZY�gZ?VgYaZhh�d[�l]Zi]Zg�VcY�l]Zc�gZkZcjZ�Ah�gZXd?cAoZY�lAi]�gZheZXi�id�i]Vi�iZhi*

2T;Y�TK�!WTI=HY�"->-S=-�

:dhi�d[�egdYjXi�gZkZcjZ�XdchAhih�egAbVgAan�d[�Xdhih�d[�ejgX]VhAc?�AchigjbZcih�VcY�YAV?cdhiAX�`Aih�[gdb�i]AgY)eVgin�XdcigVXi�
bVcj[VXijgZgh(�AchiVaaViAdc(�hZgkAXZ�VcY�eVX`V?Ac?�VcY�YZaAkZgn�Xdhih(�VcY�i]Z�:dbeVcn$h�AciZgcVa�aVWdg�ZmeZchZh*�#c�VYYAiAdc(�
Xdhi�d[�egdYjXi�AcXajYZh�gdnVain�Xdhih�[dg�aAXZchZY�iZX]cdad?AZh�AcXajYZY�Ac�i]Z�:dbeVcn$h�egdYjXih*�:dhi�d[�egdYjXi�gZkZcjZ�[dg�
AchigjbZcih� VcY� YAV?cdhiAX� `Aih� Ah� gZXd?cAoZY� Ac� i]Z� eZgAdY� i]Z� gZaViZY� gZkZcjZ� Ah� gZXd?cAoZY*� J]AeeAc?� VcY� ]VcYaAc?� Xdhih�
AcXjggZY�[dg�egdYjXi�h]AebZcih�VgZ�AcXajYZY�Ac�Xdhi�d[�egdYjXi�Ac�i]Z�XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch*
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2T;Y�TK�1NTUMFWRFH-=YNHF4�FSI� YM-W�"->-S=-�

:dhi�d[�WAde]VgbVXZjiAXVa�VcY�di]Zg�gZkZcjZ�XdchAhih�d[�Xdhih�d[�eZg[dgbAc?�VXiAkAiAZh�jcYZg�VggVc?ZbZcih�i]Vi�gZfjAgZ�i]Z�
:dbeVcn� id� eZg[dgb� WAde]VgbVXZjiAXVa� gZhZVgX]� VcY� YZkZadebZci(� XdbbZgXAVaAoViAdc(� XdcigVXi�bVcj[VXijgAc?� VcY� XdcigVXi�
iZhiAc?�hZgkAXZh�dc�WZ]Va[�d[�V�XjhidbZg*

"-;-FWHM�FSI�3->-4TUR-SY

IZhZVgX]� VcY� YZkZadebZci� ZmeZchZh� AcXajYZ� ZmeZchZh� AcXjggZY� id� YZkZade� i]Z� :dbeVcn$h� iZX]cdad?n(� XdaaZXi� XaAcAXVa�
hVbeaZh�VcY�XdcYjXi�XaAcAXVa� hijYAZh� id�YZkZade�VcY�hjeedgi� Aih�egdYjXih*�K]ZhZ�ZmeZchZh�XdchAhi�d[�XdbeZchViAdc�ZmeZchZh(�
YAgZXi� gZhZVgX]� VcY� YZkZadebZci� ZmeZchZh� hjX]� Vh� aVWdgVidgn� hjeeaAZh� VcY� Xdhih� VhhdXAViZY� lAi]� hZiiAc?� je� VcY� XdcYjXiAc?�
XaAcAXVa� hijYAZh� Vi� YdbZhiAX� VcY� AciZgcViAdcVa� hAiZh(� egd[ZhhAdcVa� [ZZh(� YZegZXAViAdc� VcY� VbdgiAoViAdc(� di]Zg� bAhXZaaVcZdjh�
ZmeZchZh�VcY�VaadXViAdc�d[�[VXAaAin�VcY�Ac[dgbViAdc�iZX]cdad?n�ZmeZchZh*�K]Z�:dbeVcn�ZmeZchZh�Vaa�gZhZVgX]�VcY�YZkZadebZci�
Xdhih�Ac�i]Z�eZgAdYh�Ac�l]AX]�i]Zn�VgZ�AcXjggZY*�

8SHTR-�AF@-;

K]Z�:dbeVcn�VXXdjcih�[dg�AcXdbZ�iVmZh�jcYZg�i]Z�aAVWAaAin�bZi]dY*��LcYZg�i]Ah�bZi]dY(�YZ[ZggZY�iVm�VhhZih�VcY�aAVWAaAiAZh�
VgZ�YZiZgbAcZY�WVhZY�dc�i]Z�YA[[ZgZcXZ�WZilZZc�i]Z�[AcVcXAVa�hiViZbZci�VcY�iVm�WVhZh�d[�VhhZih�VcY�aAVWAaAiAZh�jhAc?�ZcVXiZY�iVm�
gViZh�Ac�Z[[ZXi�[dg�i]Z�nZVg�Ac�l]AX]�i]Z�YA[[ZgZcXZh�VgZ�ZmeZXiZY�id�V[[ZXi�iVmVWaZ�AcXdbZ*��MVajViAdc�VaadlVcXZh�VgZ�ZhiVWaAh]ZY�
l]Zc�cZXZhhVgn�id�gZYjXZ�YZ[ZggZY�iVm�VhhZih�id�i]Z�Vbdjcih�ZmeZXiZY�id�WZ�gZVaAoZY*

K]Z�:dbeVcn�VhhZhhZh�Vaa�bViZgAVa�edhAiAdch�iV`Zc�Ac�Vcn�AcXdbZ�iVm�gZijgc(�AcXajYAc?�Vaa�hA?cA[AXVci�jcXZgiVAc�edhAiAdch(�
Ac�Vaa�iVm�nZVgh�i]Vi�VgZ�hiAaa�hjW_ZXi�id�VhhZhhbZci�dg�X]VaaZc?Z�Wn�gZaZkVci�iVmAc?�Vji]dgAiAZh*�K]Z�:dbeVcn$h�VhhZhhbZci�d[�Vc�
jcXZgiVAc�iVm�edhAiAdc�WZ?Ach�lAi]�i]Z�AcAiAVa�YZiZgbAcViAdc�d[�i]Z�edhAiAdc$h�hjhiVAcVWAaAin�VcY�Ah�bZVhjgZY�Vi�i]Z�aVg?Zhi�Vbdjci�
d[�WZcZ[Ai� i]Vi� Ah�bdgZ)aA`Zan)i]Vc)cdi�d[�WZAc?� gZVaAoZY�jedc�jaiAbViZ� hZiiaZbZci*�8h�d[� ZVX]�WVaVcXZ� h]ZZi�YViZ(�jcgZhdakZY�
jcXZgiVAc�iVm�edhAiAdch�bjhi�WZ�gZVhhZhhZY(�VcY�i]Z�:dbeVcn�lAaa�YZiZgbAcZ�l]Zi]Zg�%A&�i]Z�[VXidgh�jcYZganAc?�i]Z�hjhiVAcVWAaAin�
VhhZgiAdc�]VkZ�X]Vc?ZY�VcY�%AA&�i]Z�Vbdjci�d[�i]Z�gZXd?cAoZY�iVm�WZcZ[Ai�Ah�hiAaa�VeegdegAViZ*�K]Z�gZXd?cAiAdc�VcY�bZVhjgZbZci�
d[� iVm� WZcZ[Aih� gZfjAgZh� hA?cA[AXVci� _jY?bZci*� AjY?bZcih� XdcXZgcAc?� i]Z� gZXd?cAiAdc� VcY�bZVhjgZbZci� d[� V� iVm� WZcZ[Ai�bVn�
X]Vc?Z�Vh�cZl�Ac[dgbViAdc�WZXdbZh�VkVAaVWaZ*

#YTHP�GF;-I�2TRU-S;FYNTS

JidX`)WVhZY�XdbeZchViAdc�ZmeZchZ�[dg�hidX`�deiAdch�AhhjZY�id�ZbeadnZZh�VcY�cdc)ZbeadnZZh�Ah�bZVhjgZY�WVhZY�dc�i]Z�
?gVci)YViZ�[VAg�kVajZ�d[�i]Z�VlVgY*�K]Z�[VAg�kVajZ�d[�ZVX]�hidX`�deiAdc�Ah�ZhiAbViZY�dc�i]Z�YViZ�d[�?gVci�jhAc?�i]Z�9aVX`)JX]daZh�
deiAdc)egAXAc?�bdYZa*� �JidX`)WVhZY�XdbeZchViAdc�ZmeZchZ� [dg� gZhigAXiZY� hidX`�jcAih(�dg�IJLh(� Ah�bZVhjgZY�WVhZY�dc� i]Z� [VAg�
kVajZ�d[�i]Z�VlVgY(�l]AX]�Ah�YZiZgbAcZY�WVhZY�jedc�i]Z�XadhAc?�egAXZ�d[�i]Z�:dbeVcnbh�Xdbbdc�hidX`�dc�i]Z�YViZ�d[�i]Z�?gVci*��
K]Z�:dbeVcn�?gVcih�eZg[dgbVcXZ)WVhZY�hidX`�jcAih(�dg�GJLh(�id�XZgiVAc�ZbeadnZZh�l]AX]�kZhi�jedc�i]Z�VX]AZkZbZci�d[�XZgiVAc�
eZg[dgbVcXZ�XdcYAiAdch(�hjW_ZXi�id�i]Z�ZbeadnZZhb�XdciAcjZY�hZgkAXZ�lAi]�i]Z�:dbeVcn*�K]Z�egdWVWAaAin�d[�kZhiAc?�Ah�VhhZhhZY�
Vi�ZVX]�gZedgiAc?�eZgAdY�VcY�XdbeZchViAdc�Xdhi�Ah�VY_jhiZY�WVhZY�dc�i]Ah�egdWVWAaAin�VhhZhhbZci*

K]Z�:dbeVcn�gZXd?cAoZh�XdbeZchViAdc�Xdhih�dc�V�higVA?]i)aAcZ�WVhAh�[dg�Vaa�ZbeadnZZ�hidX`)WVhZY�XdbeZchViAdc�VlVgYh�
i]Vi� VgZ� ZmeZXiZY� id� kZhi� dkZg� i]Z� gZfjAhAiZ� hZgkAXZ� eZgAdY� d[� i]Z� VlVgYh(� l]AX]� Ah� ?ZcZgVaan� i]Z� VlVgYh$� kZhiAc?� eZgAdY*�
 dg[ZAijgZh�VgZ�ZhiAbViZY�Vi� i]Z�iAbZ�d[�?gVci�VcY�gZkAhZY(� A[�cZXZhhVgn(� Ac�hjWhZfjZci�eZgAdYh�A[�VXijVa�[dg[ZAijgZh�YA[[Zg�[gdb�
i]dhZ�ZhiAbViZh*

�-Y�:T;;�U-W�2TRRTS�#MFW-

9VhAX�cZi�adhh�eZg�Xdbbdc�h]VgZ�Ah�XVaXjaViZY�Wn�YAkAYAc?�cZi�adhh�ViigAWjiVWaZ�id�Xdbbdc�hidX`]daYZgh�Wn�i]Z�lZA?]iZY)
VkZgV?Z�cjbWZg�d[�Xdbbdc�h]VgZh�djihiVcYAc?�YjgAc?�i]Z�eZgAdY(�lAi]dji�XdchAYZgViAdc�d[�Xdbbdc�hidX`�ZfjAkVaZcih*�;AajiZY�
cZi� adhh� eZg� Xdbbdc� h]VgZ� Ah� XdbejiZY� Wn� YAkAYAc?� cZi� adhh� ViigAWjiVWaZ� id� Xdbbdc� hidX`]daYZgh� Wn� i]Z�lZA?]iZY)VkZgV?Z�
cjbWZg� d[� Xdbbdc� h]VgZ� ZfjAkVaZcih� djihiVcYAc?� [dg� i]Z� eZgAdY� YZiZgbAcZY� jhAc?� i]Z� igZVhjgn� hidX`� bZi]dY*� GdiZciAVaan�
YAajiAkZ� hZXjgAiAZh� XdchAhiAc?� d[� deiAdch� id� ejgX]VhZ� Xdbbdc� hidX`(� IJLh(� GJLh� VcY� h]VgZh� hjW_ZXi� id� ejgX]VhZ� jcYZg� i]Z�
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:dbeVcn$h� ZbeadnZZ� hidX`� ejgX]VhZ� eaVc� VgZ� XdchAYZgZY� id� WZ� Xdbbdc� hidX`� ZfjAkVaZcih� VcY� lZgZ� ZmXajYZY� [gdb� i]Z�
XVaXjaViAdc�d[�YAajiZY�cZi�adhh�eZg�Xdbbdc�h]VgZ�WZXVjhZ�i]ZAg�Z[[ZXi�ldjaY�WZ�VciA)YAajiAkZ�[dg�Vaa�eZgAdYh�egZhZciZY*

�W-SHM�"-;-FWHM�AF@�2W-INY;

K]Z�  gZcX]� gZhZVgX]� iVm� XgZYAih� %XgsYAi� YbAbeti� gZX]ZgX]Z� dg� :#I&� VgZ� ?ZcZgViZY� Wn� i]Z� :dbeVcnbh� l]daan� dlcZY�
hjWhAYAVgn(�MZgVXniZ� J8J(� Ac� XdccZXiAdc�lAi]� Aih� gZhZVgX]� Z[[dgih� eZg[dgbZY� Ac�DVghZAaaZ(�  gVcXZ*�K]Z�:dbeVcn� gZXd?cAoZh�
di]Zg�AcXdbZ�[gdb�i]Z�:#I�dkZg�iAbZ�WVhZY�dc�l]Zc�i]Z�gZhZVgX]�VcY�YZkZadebZci�ZmeZchZh�VgZ�AcXjggZY*�8h�d[�;ZXZbWZg�/-(�
.,..(��0*4�bAaaAdc�d[�:#I�VgZ�gZXdgYZY�Ac�egZeVAYh�VcY�di]Zg�XjggZci�VhhZih�dc�i]Z�XdchdaAYViZY�WVaVcXZ�h]ZZih�VcY��/*1�bAaaAdc�
Ah�AcXajYZY�Ac�di]Zg�VhhZih*

�TW-NLS�2=WW-SHA�AWFS;4FYNTS

K]Z� [jcXiAdcVa� XjggZcXn� d[� i]Z� :dbeVcnbh� [dgZA?c� hjWhAYAVgn(� MZgVXniZ� J8J(� Ah� i]Z� �jgd*� 8hhZih� VcY� aAVWAaAiAZh�
YZcdbAcViZY� Ac� [dgZA?c� XjggZcXAZh� VgZ� igVchaViZY� id�L*J*� YdaaVgh� jhAc?� i]Z� ZmX]Vc?Z� gViZh� Vi� i]Z� WVaVcXZ� h]ZZi� YViZ*�  dgZA?c�
XjggZcXn� igVchaViAdc� VY_jhibZcih� VgZ� gZXdgYZY� Vh� V� XdbedcZci� d[� VXXjbjaViZY� di]Zg� XdbegZ]ZchAkZ� AcXdbZ� %adhh&� lAi]Ac�
hidX`]daYZghb�ZfjAin*�IZkZcjZh�VcY�ZmeZchZh�[gdb�i]Z�:dbeVcnbh�[dgZA?c�hjWhAYAVgAZh�VgZ�igVchaViZY�jhAc?�i]Z�bdci]an�VkZgV?Z�
ZmX]Vc?Z�gViZh�Ac�Z[[ZXi�YjgAc?�i]Z�eZgAdY�Ac�l]AX]�i]Z�igVchVXiAdch�dXXjg*� � dgZA?c�XjggZcXn�igVchVXiAdc�?VAch�VcY�adhhZh�VgZ�
gZXdgYZY�Ac�di]Zg�AcXdbZ(�cZi(�dc�i]Z�XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch*

2TRUW-M-S;N>-�:T;;

:dbegZ]ZchAkZ�adhh�Ah�i]Z�X]Vc?Z�Ac�hidX`]daYZghb�ZfjAin�[gdb�igVchVXiAdch�VcY�di]Zg�ZkZcih�VcY�XAgXjbhiVcXZh�di]Zg�i]Vc�
i]dhZ� gZhjaiAc?� [gdb� AckZhibZcih� Wn� hidX`]daYZgh� VcY� YAhigAWjiAdch� id� hidX`]daYZgh*� K]Z� :dbeVcn$h� XdbegZ]ZchAkZ� adhh�
AcXajYZh� djg� cZi� adhh� VcY� ?VAch� VcY� adhhZh� [gdb� i]Z� [dgZA?c� XjggZcXn� igVchaViAdc� d[� i]Z� VhhZih� VcY� aAVWAaAiAZh� d[� djg� [dgZA?c�
hjWhAYAVgAZh*

#-LR-SY�"-UTWYNSL

K]Z�X]AZ[�deZgViAc?�YZXAhAdc�bV`Zg�[dg�i]Z�:dbeVcn�Ah�i]Z�:]AZ[��mZXjiAkZ�F[[AXZg(�l]d�gZkAZlh�[AcVcXAVa�Ac[dgbViAdc�
egZhZciZY�dc�V�XdchdaAYViZY�WVhAh�[dg�ejgedhZh�d[�VaadXViAc?�gZhdjgXZh�VcY�VhhZhhAc?�[AcVcXAVa�eZg[dgbVcXZ*��K]Z�:dbeVcn�]Vh�V�
hAc?aZ� gZedgiAc?� jcAi� VhhdXAViZY� lAi]� i]Z� YZkZadebZci� VcY� XdbbZgXAVaAoViAdc� d[� YAV?cdhiAX� egdYjXih� VcY� WAde]VgbVXZjiAXVa�
hZgkAXZh*�

IZkZcjZ�Wn�?Zd?gVe]AX�gZ?Adc�WVhZY�dc�i]Z�XjhidbZg�WAaaAc?�VYYgZhh�lVh�Vh�[daadlh�%Ac�i]djhVcYh&6

� IPL?�5XOPO�4PNPWMP?�)'�
� (	(( (	(' (	(	

LcAiZY�JiViZh �� .2.(5./� �� .,,(54.� �� -,5(2-0�
#ciZgcViAdcVa � //(2-/� � -4(1/.� � 3(425�
KdiVa�gZkZcjZ �� .52(1/2� �� .-5(1-0� �� --3(04/�

JjWhiVciAVaan�Vaa�d[�i]Z�:dbeVcnbh�adc?)aAkZY�VhhZih�lZgZ�adXViZY�Ac�i]Z�LcAiZY�JiViZh�Vh�d[�;ZXZbWZg�/-(�.,..�VcY�.,.-*

"-H-SY�0HHT=SYNSL�!WTST=SH-R-SY;

#c�FXidWZg�.,.-(� i]Z� 8J9�AhhjZY�8JL�.,.-),4(�-VTKOGTT�.PNDKOCUKPOT�  !P4KE�)	(���,EEPVOUKOI� HPS�.POUSCEU�,TTGUT�
COF�.POUSCEU��KCDKMKUKGT�HSPN�.POUSCEUT�;KUJ�.VTUPNGST(�l]AX]�gZfjAgZh�ZciAiAZh�id�gZXd?cAoZ�VcY�bZVhjgZ�XdcigVXi�VhhZih�VcY�
XdcigVXi� aAVWAaAiAZh� VXfjAgZY� Ac� V� WjhAcZhh� XdbWAcViAdc� Ac� VXXdgYVcXZ� lAi]� 8J:� .,-0),5(� IZkZcjZ� [gdb� :dcigVXih� lAi]�
:jhidbZgh� %KdeAX� 2,2&*� K]Z� jeYViZ� lAaa� ?ZcZgVaan� gZhjai� Ac� Vc� ZciAin� gZXd?cAoAc?� XdcigVXi� VhhZih� VcY� XdcigVXi� aAVWAaAiAZh� Vi�
Vbdjcih�XdchAhiZci�lAi]�i]dhZ�gZXdgYZY�Wn�i]Z�VXfjAgZZ�AbbZYAViZan�WZ[dgZ�i]Z�VXfjAhAiAdc�YViZ�gVi]Zg�i]Vc�Vi�[VAg�kVajZ*�K]Z�
cZl� hiVcYVgY� Ah� Z[[ZXiAkZ� dc� V� egdheZXiAkZ� WVhAh� [dg� [AhXVa� nZVgh� WZ?AccAc?� V[iZg� ;ZXZbWZg� -1(� .,..(� lAi]� ZVgan� VYdeiAdc�
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eZgbAiiZY*� K]Z� :dbeVcn� YdZh� cdi� ZmeZXi� id� ]VkZ� V� bViZgAVa� AbeVXi� dc� Aih� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih� VcY� gZaViZY�
YAhXadhjgZh�[gdb�i]Z�VYdeiAdc�d[�i]Ah�?jAYVcXZ*

)%�!PA��Y]]�#P?�CSL?P

K]Z�[daadlAc?�djihiVcYAc?�Xdbbdc�hidX`�ZfjAkVaZcih�]VkZ�WZZc�ZmXajYZY�[gdb�YAajiZY�cZi�adhh�eZg�Xdbbdc�h]VgZ�[dg�i]Z�
nZVgh�ZcYZY�;ZXZbWZg�/-(�.,..(�.,.-�VcY�.,.,�WZXVjhZ�i]ZAg�AcXajhAdc�ldjaY�WZ�VciA)YAajiAkZ6

� IPL?�5XOPO�4PNPWMP?�)'�
� (	(( (	(' (	(	

J]VgZh�d[�Xdbbdc�hidX`�hjW_ZXi�id�djihiVcYAc?�deiAdch � /(5./(44.� � /(310(4,3� � 0(120(333�
�beadnZZ�hidX`�ejgX]VhZ�eaVc � 0.(3//� � .-(-14� � .-(,,2�
IZhigAXiZY�hidX`�jcAih � .(,,/(1,5� � -(-,2(5/4� � 5-/(12.�
KdiVa�Xdbbdc�hidX`�ZfjAkVaZcih � 1(53,(-.0� � 0(44.(5,/� � 1(055(/01�

%�2B]TXP]]�3YWMTXLATYX]

7F4NT3@�

Fc�8j?jhi� .(� .,.-(� i]Z�:dbeVcn�VXfjAgZY�-,,"�d[� i]Z� ZfjAin� AciZgZhih� d[�"VaAd;m(�dg� i]Z�"VaAd;m�8XfjAhAiAdc*�K]Z�
"VaAd;m�8XfjAhAiAdc� ?VkZ� i]Z� :dbeVcn� i]Z� XVeVWAaAiAZh� VcY� ZmeZgiAhZ� id�bVcj[VXijgZ� Aih� dlc� #M;� iZhi� `Aih� [dg� jhZ� dc� i]Z�
c:djciZg�8cVanhAh� JnhiZb*�K]Z� VXfjAhAiAdc� Vahd� YZZeZcZY� i]Z�:dbeVcn$h� hXAZciA[AX� ZmeZgiAhZ� VcY� XVeVWAaAiAZh� Ac� i]Z� gVeAYan�
?gdlAc?� VgZV� d[� Abbjcd)dcXdad?n(� [jgi]Zg� higZc?i]ZcAc?� Aih� d[[ZgAc?h� [dg� WAde]VgbVXZjiAXVa� VcY� di]Zg� eVgicZgh*� K]Z�
XdchAYZgViAdc� id� VXfjAgZ�"VaAd;m�lVh� �/-5*2�bAaaAdc(� XdbegAhZY� d[� �-03*-�bAaaAdc� Ac� i]Z� [dgb�d[� /*/�bAaaAdc� h]VgZh� d[� i]Z�
:dbeVcnbh�Xdbbdc�hidX`�WVhZY�dc�i]Z�:dbeVcn$h�h]VgZ�egAXZ�dc�i]Z�XadhAc?�YViZ(��0*.�bAaaAdc�Ac�aAVWAaAiAZh(�VcY�i]Z�gZbVAcYZg�
Ac�XVh]*�JAcXZ�i]Z�VXfjAhAiAdc(�i]Z�:dbeVcn�]Vh�gZXdgYZY�XZgiVAc�bZVhjgZbZci�eZgAdY�VY_jhibZcih(�l]AX]�lZgZ�gZXdgYZY�Vh�cZi�
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VeegdmAbViZan� �.2*1� bAaaAdc� VcY� �-*0� bAaaAdc� id� ZVX]� d[� i]Zb(� gZheZXiAkZan*� ;g*� EdkV� gZhA?cZY� [gdb� MZgVXniZbh� WdVgY� d[�
YAgZXidgh� VcY� cdl� hZgkZh� Vh� MZgVXniZ$h� !ZcZgVa�DVcV?Zg(� Lgdad?n*� ;g*� �ehiZAc� XdciAcjZh� id� hZgkZ� dc� MZgVXniZbh� WdVgY� d[�
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K]Z�:dbeVcn�gZXdgYh�XZgiVAc�d[� Aih� [AcVcXAVa�VhhZih�VcY� aAVWAaAiAZh�Vi� [VAg�kVajZ*�K]Z�VXXdjciAc?�?jAYVcXZ� [dg� [VAg�kVajZ�
egdkAYZh�V�[gVbZldg`�[dg�bZVhjgAc?�[VAg�kVajZ�VcY�XaVgA[AZh�i]Z�YZ[AcAiAdc�d[�[VAg�kVajZ*� VAg�kVajZ�Ah�YZ[AcZY�Vh�i]Z�egAXZ�i]Vi�
ldjaY� WZ� gZXZAkZY� id� hZaa� Vc� VhhZi� dg� eVAY� id� igVch[Zg� V� aAVWAaAin� %Vc� ZmAi� egAXZ&� Ac� Vc� dgYZgan� igVchVXiAdc� WZilZZc� bVg`Zi�
eVgiAXAeVcih�Vi�i]Z�gZedgiAc?�YViZ*�K]Z�VXXdjciAc?�?jAYVcXZ�ZhiVWaAh]Zh�V�i]gZZ)iAZgZY�]AZgVgX]n(�l]AX]�egAdgAiAoZh�i]Z�Acejih�jhZY�
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#c� ZWgjVgn�.,,4(�i]Z�:dbeVcn�VYdeiZY�i]Z�.,,4�JidX`�GaVc�%i]Z��.,,4�GaVc�&*�K]Z�.,,4�GaVc�egdkAYZh�[dg�i]Z�?gVciAc?�
d[� deiAdch� id� ejgX]VhZ� Xdbbdc� hidX`� VcY� Xdbbdc� hidX`� id� ZbeadnZZh(� YAgZXidgh� VcY� XdchjaiVcih� d[� i]Z� :dbeVcn*� K]Z�
:dbeVcn�bVn�?gVci�AcXZciAkZ�hidX`�deiAdch(�dg�#JFh(�cdc)hiVijidgn�hidX`�deiAdch(�dg�EJFh(�dg�gZhigAXiZY�hidX`�jcYZg�i]Z�.,,4�
GaVc*�#JFh�bVn�dcan�WZ�?gVciZY�id�:dbeVcn�ZbeadnZZh�%AcXajYAc?�YAgZXidgh�l]d�VgZ�Vahd�XdchAYZgZY�ZbeadnZZh&*�EJFh�VcY�
gZhigAXiZY�hidX`�bVn�WZ�?gVciZY�id�:dbeVcn�ZbeadnZZh(�YAgZXidgh�VcY�XdchjaiVcih*�FeiAdch�bVn�WZ�?gVciZY�[dg�iZgbh�d[�je�id�
iZc�nZVgh�[gdb�i]Z�YViZ�d[�?gVci(�Vh�YZiZgbAcZY�Wn�i]Z�9dVgY�d[�;AgZXidgh(�egdkAYZY�]dlZkZg(�i]Vi�lAi]�gZheZXi�id�Vc�#JF�?gVciZY�
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id�V�eZghdc�l]d�dlch�hidX`�gZegZhZciAc?�bdgZ�i]Vc�-,"�d[�i]Z�kdiAc?�edlZg�d[�Vaa�XaVhhZh�d[�hidX`�d[�i]Z�:dbeVcn(�i]Z�iZgb�
h]Vaa�WZ�[dg�cd�bdgZ�i]Vc�[AkZ�nZVgh�[gdb�i]Z�YViZ�d[�?gVci*�K]Z�ZmZgXAhZ�egAXZ�d[�deiAdch�?gVciZY�bjhi�WZ�Vi�V�egAXZ�cd�aZhh�i]Vc�
-,,"�d[�i]Z�ZhiAbViZY�[VAg�kVajZ�d[�i]Z�h]VgZh�dc�i]Z�YViZ�d[�?gVci(�Vh�YZiZgbAcZY�Wn�i]Z�9dVgY�d[�;AgZXidgh(�egdkAYZY�]dlZkZg(�
i]Vi�lAi]�gZheZXi�id�Vc�#JF�?gVciZY�id�Vc�ZbeadnZZ�l]d�Vi�i]Z�iAbZ�d[�?gVci�d[�hjX]�deiAdc�dlch�hidX`�gZegZhZciAc?�bdgZ�i]Vc�
-,"�d[�i]Z�kdiAc?�edlZg�d[�Vaa�XaVhhZh�d[�hidX`�d[�i]Z�:dbeVcn(�i]Z�ZmZgXAhZ�egAXZ�h]Vaa�cdi�WZ�aZhh�i]Vc�--,"�d[�i]Z�ZhiAbViZY�
[VAg�kVajZ�d[�i]Z�h]VgZh�dc�i]Z�YViZ�d[�?gVci*�

#c� FXidWZg� .,-/(� i]Z� :dbeVcn� VYdeiZY� i]Z� .,-/� JidX`� #cXZciAkZ� GaVc� %i]Z� �.,-/� GaVc�&*� K]Z� .,-/� GaVc� lVh�
hjWhZfjZcian� VeegdkZY�Wn� i]Z�:dbeVcn$h� hidX`]daYZgh� VcY�WZXVbZ� Z[[ZXiAkZ� dc�EdkZbWZg� 0(� .,-/(� AbbZYAViZan� WZ[dgZ� i]Z�
XadhAc?�d[� i]Z�:dbeVcn$h� AcAiAVa�ejWaAX�d[[ZgAc?(�dg� #GF*� daadlAc?� i]Z�Z[[ZXiAkZcZhh�d[� i]Z�.,-/�GaVc(�cd�VYYAiAdcVa�deiAdch�
lZgZ�?gVciZY�jcYZg�i]Z�.,,4�GaVc*�8c�V??gZ?ViZ�d[�-(3,,(,,,�h]VgZh�lZgZ�AcAiAVaan�gZhZgkZY�[dg�AhhjVcXZ�jcYZg�i]Z�.,-/�GaVc*�#c�
VYYAiAdc(� id� i]Z� ZmiZci� i]Vi� Vcn� VlVgYh� djihiVcYAc?� dg� hjW_ZXi� id� kZhiAc?� gZhigAXiAdch� jcYZg� i]Z� .,,4� GaVc� VgZ� hjWhZfjZcian�
[dg[ZAiZY� dg� iZgbAcViZY� [dg� Vcn� gZVhdc� WZ[dgZ� WZAc?� ZmZgXAhZY� dg� hZiiaZY(� i]Z� h]VgZh� d[� Xdbbdc� hidX`� gZhZgkZY� [dg� AhhjVcXZ�
ejghjVci�id�hjX]�VlVgYh�Vh�d[�i]Z�XadhAc?�d[�i]Z�#GF�lAaa�WZXdbZ�VkVAaVWaZ�[dg�AhhjVcXZ�jcYZg�i]Z�.,-/�GaVc*�K]Z�gZbVAcAc?�
h]VgZh�VkVAaVWaZ�[dg�?gVci�jcYZg�i]Z�.,,4�GaVc�WZXVbZ�VkVAaVWaZ�[dg�AhhjVcXZ�jcYZg�i]Z�.,-/�GaVc�jedc�i]Z�XadhAc?�d[�i]Z�#GF*�
Fc�i]Z�[Aghi�YVn�d[�ZVX]�nZVg�[gdb�.,-0�id�.,./(�i]Z�.,-/�GaVc�Vji]dgAoZh�Vc�VccjVa�AcXgZVhZ�d[�i]Z�aZhhZg�d[�0"�d[�djihiVcYAc?�
h]VgZh�dc�i]Z�aVhi�YVn�d[�i]Z�AbbZYAViZan�egZXZYAc?�[AhXVa�nZVg�dg�V�aZhhZg�Vbdjci�Vh�YZiZgbAcZY�Wn�i]Z�:dbeVcn$h�9dVgY�d[�
;AgZXidgh*�8h�d[�;ZXZbWZg�/-(�.,..(�1(15-(533�h]VgZh�lZgZ�VkVAaVWaZ�[dg�[jijgZ�AhhjVcXZ�jcYZg�i]Z�.,-/�GaVc*

GjghjVci�id�i]Z�.,-/�GaVc(�hidX`�deiAdch(�gZhigAXiZY�h]VgZh(�hidX`�jcAih(�AcXajYAc?�IJLh�VcY�hidX`�VeegZXAViAdc�gA?]ih�bVn�
WZ�?gVciZY�id�ZbeadnZZh(�XdchjaiVcih(�VcY�djihAYZ�YAgZXidgh�d[�i]Z�:dbeVcn*�FeiAdch�?gVciZY�bVn�WZ�ZAi]Zg�#JFh�dg�EJFh*

JidX`�deiAdch�VgZ�?dkZgcZY�Wn�hidX`�deiAdc�V?gZZbZcih�WZilZZc�i]Z�:dbeVcn�VcY�gZXAeAZcih�d[�hidX`�deiAdch*�#JFh�VcY�
EJFh�bVn�WZ�?gVciZY�jcYZg�i]Z�.,-/�GaVc�Vi�Vc�ZmZgXAhZ�egAXZ�d[�cdi�aZhh�i]Vc�-,,"�d[�i]Z�[VAg�bVg`Zi�kVajZ�d[�i]Z�Xdbbdc�
hidX`�dc�i]Z�YViZ�d[�?gVci(�YZiZgbAcZY�Wn�i]Z�:dbeZchViAdc�:dbbAiiZZ�d[�i]Z�9dVgY�d[�;AgZXidgh*�FeiAdch�WZXdbZ�ZmZgXAhVWaZ�
VcY�ZmeAgZ�Vh�YZiZgbAcZY�Wn�i]Z�:dbeZchViAdc�:dbbAiiZZ(�egdkAYZY�i]Vi�i]Z�iZgb�d[�#JFh�bVn�cdi�ZmXZZY�iZc�nZVgh�[gdb�i]Z�
YViZ�d[�?gVci*�JidX`�deiAdc�V?gZZbZcih�bVn�egdkAYZ�[dg�VXXZaZgViZY�ZmZgXAhVWAaAin�Ac�i]Z�ZkZci�d[�Vc�deiAdcZZ$h�YZVi](�YAhVWAaAin(�
dg�gZiAgZbZci�dg�di]Zg�ZkZcih*

JidX`�jcAih�VgZ�?dkZgcZY�Wn�hidX`�jcAi�V?gZZbZcih�WZilZZc�i]Z�:dbeVcn�VcY�gZXAeAZcih�d[�hidX`�jcAih*�JidX`�jcAih�bVn�
WZ�?gVciZY�jcYZg�i]Z�.,-/�GaVc�VcY�i]Z�cjbWZg�d[�hidX`�jcAih�VlVgYZY�VgZ�YZiZgbAcZY�Wn�i]Z�:dbeZchViAdc�:dbbAiiZZ�d[�i]Z�
9dVgY�d[�;AgZXidgh*�JidX`�jcAih�kZhi� VcY�ZmeAgZ�Vh�YZiZgbAcZY�Wn� i]Z�:dbeZchViAdc�:dbbAiiZZ*�JidX`�jcAi� V?gZZbZcih�bVn�
egdkAYZ�[dg�VXXZaZgViZY�kZhiAc?�Ac�i]Z�ZkZci�d[�V�hidX`�jcAi�]daYZg$h�YZVi](�YAhVWAaAin(�dg�gZiAgZbZci�dg�di]Zg�ZkZcih*

9Z?AccAc?�Ac�.,.-(�Vcn�djihAYZ�YAgZXidg�l]d�lVh�cdi�egZkAdjhan�Vc�ZbeadnZZ�VcY�l]d�[Aghi�_dAch�i]Z�:dbeVcn$h�9dVgY�d[�
;AgZXidgh�dc�dg�V[iZg� i]Z�Z[[ZXiAkZ�YViZ�d[� i]Z�.,-/�GaVc�lAaa�WZ�VjidbViAXVaan�?gVciZY�IJLh(�dg� #cAiAVa�IJLh(�kVajZY�dc� i]Z�
?gVci� YViZ� Vi� �2,,(,,,*� K]Z� IJLh� lAaa� kZhi� Vh� id� dcZ)i]AgY� d[� i]dhZ� h]VgZh� dc� ZVX]� d[� i]Z� [Aghi(� hZXdcY� VcY� i]AgY� VccjVa�
VccAkZghVgAZh� d[� i]Z� YViZ� d[� ?gVci*�Fc� i]Z� [Aghi� WjhAcZhh� YVn� V[iZg� ZVX]� VccjVa�bZZiAc?� d[� hidX`]daYZgh(� ZVX]� cdc)ZbeadnZZ�
YAgZXidg�l]d�XdciAcjZh�id�hZgkZ�dc�i]Z�:dbeVcn$h�WdVgY�d[�YAgZXidgh�VcY�l]d�]Vh�hZgkZY�Vh�V�YAgZXidg�[dg�Vi�aZVhi�hAm�bdci]h�
lAaa�WZ�VjidbViAXVaan�?gVciZY�IJLh(�dg�8ccjVa�IJLh(�kVajZY�dc�i]Z�?gVci�YViZ�Vi��/,,(,,,*�K]Z�IJLh�lAaa�kZhi�Ac�[jaa�dc�i]Z�
[Aghi�VccAkZghVgn�d[�i]Z�YViZ�d[�?gVci�dg(� A[�ZVgaAZg(� i]Z�YViZ�d[�i]Z�cZmi�VccjVa�bZZiAc?�d[�hidX`]daYZgh*�#c� ZWgjVgn�.,..(�i]Z�
kVajZ�d[�i]Z�#cAiAVa�IJLh�lVh�gZYjXZY�id��1,,(,,,�VcY�i]Z�kVajZ�d[�i]Z�8ccjVa�IJLh�lVh�gZYjXZY�id��.1,(,,,*�#c�.,.,�VcY�
egAdg�nZVgh(�Vcn�djihAYZ�YAgZXidg�l]d�lVh�cdi�egZkAdjhan�Vc�ZbeadnZZ�VcY�l]d�[Aghi�_dAcZY�i]Z�:dbeVcn$h�9dVgY�d[�;AgZXidgh�dc�
dg�V[iZg� i]Z�Z[[ZXiAkZ�YViZ�d[� i]Z�.,-/�GaVc�lVh�VjidbViAXVaan�?gVciZY�Vc� AcAiAVa�EJF� id�ejgX]VhZ�/1(,,,�h]VgZh�d[�Xdbbdc�
hidX`�jedc�[Aghi�WZXdbAc?�V�bZbWZg�d[� i]Z�9dVgY�d[�;AgZXidgh*�K]Z�h]VgZh�hjW_ZXi� id� i]Z�AcAiAVa�deiAdc�lAaa�kZhi�VcY�WZXdbZ�
ZmZgXAhVWaZ�dcZ)i]AgY�ZVX]�d[�i]Z�[Aghi(�hZXdcY�VcY�i]AgY�VccjVa�VccAkZghVgAZh�d[�i]Z�YViZ�d[�?gVci*�Fc�i]Z�[Aghi�WjhAcZhh�YVn�V[iZg�
ZVX]�gZ?jaVgan�hX]ZYjaZY�VccjVa�bZZiAc?�d[�hidX`]daYZgh(�ZVX]�djihAYZ�YAgZXidg�l]d�lVh�cdi�ZaZXiZY�id�i]Z�9dVgY�d[�;AgZXidgh�
[dg� i]Z� [Aghi� iAbZ� Vi� hjX]� bZZiAc?� VcY� l]d� lAaa� XdciAcjZ� hZgkAc?� Vh� V� bZbWZg� d[� i]Z� 9dVgY� d[� ;AgZXidgh� i]ZgZV[iZg� lVh�
VjidbViAXVaan�?gVciZY�Vc�deiAdc�id�ejgX]VhZ�-,(,,,�h]VgZh�d[�Xdbbdc�hidX`(�egdkAYZY�i]Vi�i]Z�djihAYZ�YAgZXidg�]VY�hZgkZY�dc�
i]Z�9dVgY�d[�;AgZXidgh�[dg�Vi�aZVhi�hAm�bdci]h*��VX]�VccjVa�deiAdc�kZhiZY�VcY�WZXVbZ�ZmZgXAhVWaZ�dc�i]Z�[Aghi�VccAkZghVgn�d[�i]Z�
YViZ�d[�?gVci(�dg�AbbZYAViZan�egAdg�id�i]Z�cZmi�gZ?jaVg�VccjVa�bZZiAc?�d[�i]Z�:dbeVcn$h�hidX`]daYZgh�[daadlAc?�i]Z�YViZ�d[�?gVci�
A[� i]Z�bZZiAc?�dXXjggZY�egAdg� id� i]Z�[Aghi�VccAkZghVgn�YViZ*�K]Z�deiAdch�?gVciZY� id�djihAYZ�YAgZXidgh�]VkZ�V�eZg�h]VgZ�ZmZgXAhZ�
egAXZ�ZfjVa�id�-,,"�d[�i]Z�[VAg�bVg`Zi�kVajZ�d[�i]Z�jcYZganAc?�h]VgZh�dc�i]Z�YViZ�d[�?gVci*�K]ZhZ�IJLh�VcY�deiAdch�lAaa�WZXdbZ�
[jaan�kZhiZY�Ac�i]Z�ZkZci�d[�V�X]Vc?Z�Ac�Xdcigda*�#c�VYYAiAdc(�hjX]�deiAdch�lAaa�iZgbAcViZ�dc�i]Z�ZVgaAZg�d[�%A&�i]Z�YVn�WZ[dgZ�i]Z�
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-,i]�VccAkZghVgn�d[� i]Z�YViZ�d[�?gVci�dg� %AA&� i]Z�YViZ�-.�bdci]h�V[iZg� i]Z� iZgbAcViAdc�d[� i]Z�djihAYZ�YAgZXidg$h�hZgkAXZ�[dg�Vcn�
gZVhdc*

K]Z� [daadlAc?� iVWaZ� hjbbVgAoZh� VXiAkAin� jcYZg� i]Z� :dbeVcn$h� hidX`� AcXZciAkZ� eaVch� %V??gZ?ViZ� AcigAchAX� kVajZ� Ac�
i]djhVcYh&6

�
CSL?P]

1CLTVLMVP
QY?�7?LXA

CAYNU�"=ATYX]
"BA]ALXOTXR�
LXO�EXCP]APO�

BP]A?TNAPO�
CAYNU�EXTA]

GPTRSAPO
1CP?LRP

5bP?NT]P�#?TNP�
YQ�CAYNU�
"=ATYX]

GPTRSAPO�
1CP?LRP

BPWLTXTXR
3YXA?LNABLV�
�TQP�YQ�CAYNU�

"=ATYX]
�IPL?]�

1RR?PRLAP
9XA?TX]TN
FLVBP�YQ�

CAYNU�
"=ATYX]

9VaVcXZ^;ZXZbWZg�/-(�.,.- � 0(0-4(/20� � 0(45.(-20� �� -5*43� 2*-2 �� 34(5-0�
8YYAiAdcVa�h]VgZh�Vji]dgAoZY � .(400(5.0� � ^� � � �
!gVciZY�)�hidX`�deiAdch � %-(-/.(2.,&� � -(-/.(2.,� � .1*4-� � �
!gVciZY�)�gZhigAXiZY�hidX`�jcAih � %-(302(.05&� � -(302(.05�
:VcXZaZY � -(,30(452� � %-(,30(452&� � -0*54� � �
�mZgXAhZY � ^� � %0,-(,-1&� � -,*02� � �
IZhigAXiZY�hidX`�jcAih�kZhiZY � ^� � %0-/(.-2&�
KVm�edgiAdc�d[�gZhigAXiZY�hidX`�jcAih�kZhiZY � -/.(22.� � ^�

9VaVcXZ^;ZXZbWZg�/-(�.,.. � 1(15-(533� � 1(44-(5,2� �� .-*-,� 2*/, �� ./(01,�

FeiAdch�kZhiZY�VcY�ZmZgXAhVWaZ^;ZXZbWZg�/-(�.,.. � � .(/5-(5,.� �� -2*.5� 0*40 �� ..(5/5�
FeiAdch�kZhiZY�VcY�ZmeZXiZY�id�kZhi^;ZXZbWZg�/-(�.,.. � � /(10-(2,0� �� .,*20� 2*-0 �� ./(/15�

K]Z� V??gZ?ViZ� AcigAchAX� kVajZ� lVh� XVaXjaViZY� Vh� i]Z� YA[[ZgZcXZ� WZilZZc� i]Z� ZmZgXAhZ� egAXZ� d[� i]Z� deiAdch� id� ejgX]VhZ�
Xdbbdc� hidX`� VcY� i]Z� [VAg� bVg`Zi� kVajZ� d[� i]Z� :dbeVcn$h� Xdbbdc� hidX`(� l]AX]� lVh� �./*3/� VcY� �0-*.,� eZg� h]VgZ� Vh� d[�
;ZXZbWZg�/-(�.,..�VcY�.,.-(�gZheZXiAkZan*

K]Z�lZA?]iZY�VkZgV?Z� [VAg�kVajZ�d[�deiAdch� id�ejgX]VhZ�Xdbbdc�hidX`�?gVciZY�lVh��-0*2-(��./*01�VcY��-.*53�[dg� i]Z�
nZVgh�ZcYZY�;ZXZbWZg�/-(�.,..(�.,.-�VcY�.,.,(�gZheZXiAkZan*

K]Z�V??gZ?ViZ�ZhiAbViZY�?gVci�YViZ� [VAg�kVajZ�d[� ZbeadnZZ�deiAdch� id�ejgX]VhZ�Xdbbdc�hidX`�kZhiZY�YjgAc?� i]Z�nZVgh�
ZcYZY�;ZXZbWZg�/-(�.,..(�.,.-�VcY�.,.,�lVh��2*4�bAaaAdc(��3*4�bAaaAdc�VcY��3*/�bAaaAdc(�gZheZXiAkZan*

K]Z� AcigAchAX� kVajZ� d[� hidX`� deiAdch� ZmZgXAhZY�lVh� �2*/�bAaaAdc(� �.0*,�bAaaAdc� VcY� �/.*5�bAaaAdc� [dg� i]Z� nZVgh� ZcYZY�
;ZXZbWZg�/-(�.,..(�.,.-�VcY�.,.,(�gZheZXiAkZan*

K]Z�lZA?]iZY�VkZgV?Z�[VAg�kVajZ�d[�IJLh�?gVciZY�lVh��.0*/3�VcY��02*0-�[dg�i]Z�nZVgh�ZcYZY�;ZXZbWZg�/-(�.,..(�VcY�
.,.-(�gZheZXiAkZan*�K]Z�AcigAchAX�kVajZ�d[�IJLh�kZhiZY�lVh��5*2�bAaaAdc�VcY��.-*3�bAaaAdc�[dg�i]Z�nZVgh�ZcYZY�;ZXZbWZg�/-(�
.,..�VcY�.,.-(�gZheZXiAkZan*

#cXajYZY� Ac� IJLh� ?gVciZY� [dg� .,..� VcY� .,.-� VgZ� GJLh� lAi]� V� ?gVci� YViZ� [VAg� kVajZ� [dg� gZbVAcAc?� eVgiAXAeVcih� d[�
�.*.�bAaaAdc�VcY��/*/�bAaaAdc(�gZheZXiAkZan(�dg�i]Z�.,..�GJLh�VcY�.,.-�GJLh*�K]ZhZ�GJLh�kZhi�WVhZY�dc�i]Z�VX]AZkZbZci�d[�
XZgiVAc�eZg[dgbVcXZ�XdcYAiAdch(�hjW_ZXi�id�i]Z�ZbeadnZZhb�XdciAcjZY�hZgkAXZ�lAi]�i]Z�:dbeVcn*�K]Z�hZgkAXZ�eZgAdY�[dg�i]Z�.,.-�
GJLh� WZ?Vc� Ac� .,..� VcY� ZcYh� Ac�  ZWgjVgn� .,.0*� 8h� d[� ;ZXZbWZg� /-(� .,..(� i]Z� :dbeVcn� VhhZhhZY� i]Z� egdWVWAaAin� d[� i]Z�
VX]AZkZbZci�d[�i]Z�eZg[dgbVcXZ�XdcYAiAdch�gZaViZY�id�i]Z�.,.-�GJLh�lVh�aZhh�i]Vc�aA`Zan(�VcY�cd�ZmeZchZ�lVh�gZXd?cAoZY�Ac�
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bV`Ac?�hjX]�YZiZgbAcViAdc(�i]Z�:dbeVcn�XdchAYZgZY�Vaa�VkVAaVWaZ�edhAiAkZ�VcY�cZ?ViAkZ�ZkAYZcXZ(�AcXajYAc?�[jijgZ�gZkZghVah�d[�
ZmAhiAc?�iVmVWaZ�iZbedgVgn�YA[[ZgZcXZh(�egd_ZXiZY�[jijgZ�iVmVWaZ�AcXdbZ(�iVm�eaVccAc?�higViZ?AZh�VcY�gZXZci�[AcVcXAVa�deZgViAdch*��
K]Z� :dbeVcn� ]Vh� ZhiVWaAh]ZY� V� kVajViAdc� VaadlVcXZ� V?VAchi� Aih� cZi� YZ[ZggZY� iVm� VhhZih� YjZ� id� i]Z� jcXZgiVAcin� hjggdjcYAc?�
gZVaAoViAdc�d[� hjX]�VhhZih*�K]Z�kVajViAdc�VaadlVcXZ� AcXgZVhZY��0*4�bAaaAdc(��0-*5�bAaaAdc�VcY��-/*0�bAaaAdc�YjgAc?� i]Z�nZVgh�
ZcYZY�;ZXZbWZg�/-(�.,..(�.,.-�VcY�.,.,(�gZheZXiAkZan*

8h� d[� ;ZXZbWZg� /-(� .,..(� i]Z� :dbeVcn� ]VY� cZi� deZgViAc?� adhh� XVggn[dglVgYh� d[� VeegdmAbViZan� �0,.*,� bAaaAdc(�
�34*4�bAaaAdc�VcY��-.2*-�bAaaAdc�VkVAaVWaZ�id�gZYjXZ�[jijgZ�iVmVWaZ�AcXdbZ(�A[�Vcn(�[dg�[ZYZgVa(�:VaA[dgcAV�VcY�di]Zg�hiViZ�AcXdbZ�
iVm� ejgedhZh(� gZheZXiAkZan*� � K]Z� L*J*� [ZYZgVa� cZi� deZgViAc?� adhh� XVggn[dglVgYh� lAaa� WZ?Ac� id� ZmeAgZ� Ac� .,/-� l]AaZ� [dg� hiViZ�
ejgedhZh(�i]Z�cZi�deZgViAc?�adhhZh�WZ?Ac�id�ZmeAgZ�Ac�.,./*

8h�d[�;ZXZbWZg�/-(�.,..(�i]Z�:dbeVcn�]VY�[dgZA?c�cZi�deZgViAc?�adhh�XVggn[dglVgYh�d[�VeegdmAbViZan��25*5�bAaaAdc�VcY�
�00*.�bAaaAdc�VkVAaVWaZ�id�gZYjXZ�[jijgZ�iVmVWaZ�AcXdbZ(�A[�Vcn(�[dg�:VcVYAVc�VcY� gZcX]�AcXdbZ�iVm�ejgedhZh(�gZheZXiAkZan*�K]Z�
:VcVYV�cZi�deZgViAc?�adhh�XVggn[dglVgYh�lAaa�WZ?Ac�id�ZmeAgZ�Ac�.,/0(�l]AaZ�[dg� gZcX]�ejgedhZh(�i]Z�cZi�deZgViAc?�adhhZh�lAaa�
XVggn[dglVgY�AcYZ[AcAiZan*

8h� d[� ;ZXZbWZg� /-(� .,..(� i]Z� :dbeVcn� ]VY� cZi� gZhZVgX]� VcY� YZkZadebZci� XgZYAi� XVggn[dglVgYh� d[� VeegdmAbViZan�
�2*3�bAaaAdc� VcY� �2*/�bAaaAdc� VkVAaVWaZ� id� gZYjXZ� [jijgZ� iVmVWaZ� AcXdbZ(� A[� Vcn(� [dg� [ZYZgVa� VcY� hiViZ� AcXdbZ� iVm� ejgedhZh(�
gZheZXiAkZan*�K]Z�[ZYZgVa�XgZYAi�XVggn[dglVgYh�WZ?Ac�id�ZmeAgZ� Ac�.,.4*�:VaA[dgcAV�XgZYAih�]VkZ�cd�ZmeAgViAdc�YViZ*�Fi]Zg�hiViZ�
XgZYAi�XVggn[dglVgYh�WZ?Ac�id�ZmeAgZ�Ac�.,./*
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K]Z� :dbeVcn� Vahd� ]VY� hXAZciA[AX� cZi� gZhZVgX]� VcY� YZkZadebZci� XgZYAi� XVggn[dglVgYh� d[� VeegdmAbViZan� �-*0� bAaaAdc�
VkVAaVWaZ�id�gZYjXZ�[jijgZ�iVmVWaZ�AcXdbZ(�A[�Vcn(�[dg�:VcVYAVc�AcXdbZ�iVm�ejgedhZh*�K]Z�XgZYAi�XVggn[dglVgYh�WZ?Ac�id�ZmeAgZ�Ac�
.,.1*

K]Z�#ciZgcVa�IZkZcjZ�:dYZ�d[�-542(�Vh�VbZcYZY(�AbedhZh�gZhigAXiAdch�dc�i]Z�jiAaAoViAdc�d[�cZi�deZgViAc?�adhhZh�VcY�iVm�
XgZYAih�Ac�i]Z�ZkZci�d[�Vc��dlcZgh]Ae�X]Vc?Z��d[�V�XdgedgViAdc*�8XXdgYAc?an(�V�XdbeVcn$h�VWAaAin�id�jhZ�cZi�deZgViAc?�adhhZh�VcY�
iVm�XgZYAih�bVn�WZ�aAbAiZY�Vh�egZhXgAWZY�jcYZg�#ciZgcVa�IZkZcjZ�:dYZ�JZXiAdc�/4.�VcY�/4/�%�#I:�JZXiAdc�/4.�&*��kZcih�l]AX]�
bVn� XVjhZ� aAbAiViAdch� Ac� i]Z� Vbdjci� d[� i]Z� cZi� deZgViAc?� adhhZh� dg� iVm� XgZYAih� i]Vi� i]Z� :dbeVcn�bVn� jhZ� Ac� Vcn� dcZ� nZVg�
AcXajYZ(�Wji�VgZ�cdi� aAbAiZY�id(�V�XjbjaViAkZ�dlcZgh]Ae�X]Vc?Z�d[�bdgZ�i]Vc�1,"�dkZg�V�i]gZZ)nZVg�eZgAdY*�LiAaAoViAdc�d[�i]Z�
[ZYZgVa�VcY�hiViZ�cZi�deZgViAc?�adhhZh�bVn�WZ�hjW_ZXi� id�hjWhiVciAVa�VccjVa�aAbAiViAdc�YjZ�id�i]Z�dlcZgh]Ae�X]Vc?Z�aAbAiViAdch�
egdkAYZY�Wn�i]Z�#I:�JZXiAdc�/4.�gjaZh�VcY�hAbAaVg�hiViZ�egdkAhAdch*�#c�i]Z�ZkZci�i]Z�:dbeVcn�]Vh�Vcn�X]Vc?Zh�Ac�dlcZgh]Ae(�
cZi�deZgViAc?�adhhZh�VcY�gZhZVgX]�VcY�YZkZadebZci�XgZYAi�XVggndkZgh�XdjaY�WZ�aAbAiZY�VcY�bVn�ZmeAgZ�jcjiAaAoZY*

BSH-WYFNS�AF@�!T;NYNTS;

8h�d[�;ZXZbWZg�/-(�.,..(�i]Z�:dbeVcn�]VY�jcgZXd?cAoZY�iVm�WZcZ[Aih�d[��0*5�bAaaAdc(�cdcZ�d[�l]AX]�XjggZcian�ldjaY�
V[[ZXi�i]Z�:dbeVcn$h�Z[[ZXiAkZ�iVm�gViZ�A[�gZXd?cAoZY�YjZ�id�i]Z�:dbeVcn$h�YZ[ZggZY�iVm�VhhZih�WZAc?�[jaan�d[[hZi�Wn�V�kVajViAdc�
VaadlVcXZ*�K]Z�:dbeVcn�YdZh�cdi�VciAXAeViZ�i]Vi�i]Z�Vbdjci�d[�jcgZXd?cAoZY�iVm�WZcZ[Aih�gZaViAc?�id�iVm�edhAiAdch�ZmAhiAc?�Vi�
;ZXZbWZg�/-(�.,..�lAaa�hA?cA[AXVcian�AcXgZVhZ�dg�YZXgZVhZ�lAi]Ac�i]Z�cZmi�-.�bdci]h*

8�gZXdcXAaAViAdc�d[�i]Z�WZ?AccAc?�VcY�ZcYAc?�Vbdjci�d[�jcgZXd?cAoZY�iVm�WZcZ[Aih�Ah�Vh�[daadlh�%Ac�i]djhVcYh�d[�YdaaVgh&6

� IPL?�5XOPO�4PNPWMP?�)'�
� (	(( (	(' (	(	

LcgZXd?cAoZY�iVm�WZcZ[Aih(�WZ?AccAc?�d[�eZgAdY �� 0(01.� �� /(12/� �� /(.34�
!gdhh�AcXgZVhZh^iVm�edhAiAdc�Ac�egAdg�eZgAdY � ^� � 1-1� � ^�
!gdhh�YZXgZVhZh^iVm�edhAiAdc�Ac�egAdg�eZgAdY � %/-&� � ^� � ^�
!gdhh�AcXgZVhZh^XjggZci�eZgAdY�iVm�edhAiAdc � 023� � /30� � .41�
CVehZ�d[�hiVijiZ�d[�aAbAiViAdch � ^� � ^� � ^�
LcgZXd?cAoZY�iVm�WZcZ[Aih(�ZcY�d[�eZgAdY �� 0(444� �� 0(01.� �� /(12/�

#i� Ah� i]Z�:dbeVcn$h� edaAXn� id� AcXajYZ� eZcVaiAZh� VcY� AciZgZhi� ZmeZchZ� gZaViZY� id� AcXdbZ� iVmZh� Vh� V� XdbedcZci� d[� di]Zg�
AcXdbZ�%ZmeZchZ&(�cZi(�VcY� AciZgZhi�ZmeZchZ(� gZheZXiAkZan(�Vh�cZXZhhVgn*�K]ZgZ�lVh�cd� AciZgZhi�ZmeZchZ�dg�eZcVaiAZh� gZaViZY� id�
jcgZXd?cAoZY�iVm�WZcZ[Aih�gZXdgYZY�i]gdj?]�;ZXZbWZg�/-(�.,..*

K]Z�:dbeVcn$h�bV_dg�iVm�_jgAhYAXiAdch�VgZ�i]Z�LcAiZY�JiViZh(� gVcXZ(�:VcVYV(�VcY�:VaA[dgcAV*�8aa�d[�i]Z�:dbeVcn$h�iVm�
nZVgh�lAaa�gZbVAc�deZc�[dg�ZmVbAcViAdc�Wn�i]Z� ZYZgVa�VcY�hiViZ�iVm�Vji]dgAiAZh�[dg�i]gZZ�VcY�[djg�nZVgh(�gZheZXiAkZan(�[gdb�i]Z�
YViZ�d[�jiAaAoViAdc�d[� i]Z�cZi�deZgViAc?� adhh�dg� gZhZVgX]�VcY�YZkZadebZci� XgZYAi*�K]Z�:dbeVcn�YdZh�cdi�]VkZ�Vcn� iVm� VjYAih�
eZcYAc?�Ac�i]Z�LcAiZY�JiViZh*�K]ZgZ�Ah�Vc�VjYAi�d[�MZgVXniZ�J8J�dc?dAc?�Ac� gVcXZ*�

K]Z�#c[aViAdc�IZYjXiAdc�8Xi�d[�.,..�lVh�hA?cZY�Acid�aVl�8j?jhi�-2(�.,..(�VcY�AcXajYZh�hA?cA[AXVci�aZ?AhaViAdc�VYYgZhhAc?�
iVmZh(�Ac[aViAdc(�XaAbViZ�X]Vc?Z�VcY�gZcZlVWaZ�ZcZg?n�AcXZciAkZh(�VcY�]ZVai]XVgZ*��BZn�iVm�egdkAhAdch�AcXajYZ�V�-1"�XdgedgViZ�
bAcAbjb�iVm(�XaZVc�ZcZg?n�AcXZciAkZh(�VcY�V�-"�ZmXAhZ�iVm�dc�hidX`�WjnWVX`h*�K]Z�:dbeVcn�YdZh�cdi�ZmeZXi�i]Z�egdkAhAdch�d[�
hjX]�aZ?AhaViAdc�id�]VkZ�Vcn�AbeVXi�dc�i]Z�Z[[ZXiAkZ�iVm�gViZ�d[�i]Z�:dbeVcn�Wji�lAaa�XdciAcjZ�id�ZkVajViZ�i]Z�iVm�Z[[ZXih�h]djaY�
Vcn�egdkAhAdch�WZXdbZ�VeeaAXVWaZ�id�i]Z�:dbeVcn*

:]Vc?Zh�id�#ciZgcVa�IZkZcjZ�:dYZ�JZXiAdc�-30�jcYZg�i]Z�.,-3�KVm�:jih�VcY�AdWh�8Xi�lZci�Acid�Z[[ZXi�YjgAc?�.,..*�K]Z�
gZkAhZY� XdYZ� cd� adc?Zg� eZgbAih� V� YZYjXiAdc� [dg� gZhZVgX]� VcY� YZkZadebZci� ZmeZcYAijgZh� Ac� i]Z� iVm� nZVg� i]Vi� hjX]� Xdhih� VgZ�
AcXjggZY*�#chiZVY(�hjX]�Xdhih�bjhi�WZ�XVeAiVaAoZY�VcY�VbdgiAoZY�dkZg�[AkZ�dg�-1�nZVgh�[dg�L*J*�VcY�[dgZA?c�Xdhih(�gZheZXiAkZan*�
K]Z�:dbeVcn�XVeAiVaAoZY�hjX]�Xdhih�Ac�Aih�.,..�AcXdbZ�iVm�egdkAhAdc(�gZhjaiAc?�Ac�Vc�AcXgZVhZ�Ac�YZ[ZggZY�iVm�VhhZih*

F5B13ID5��9!3%

!YAP]�AY�3YX]YVTOLAPO�6TXLXNTLV�CALAPWPXA]��3YXATXBPO�

--.



'(%�5W=VYcPP�2PXPQTA�#VLX]

	'�U��=VLX

K]Z� :dbeVcn� hedchdgh� V� 0,-%`&� YZ[AcZY� XdcigAWjiAdc� eaVc� XdkZgAc?� Vaa� ZbeadnZZh*� LcYZg� i]Z� eaVc(� eVgiAXAeVcih� VgZ�
ZciAiaZY�id�bV`Z�egZ)iVm�XdcigAWjiAdch�je�id�i]Z�VccjVa�bVmAbjbh�ZhiVWaAh]ZY�Wn�i]Z�#ciZgcVa�IZkZcjZ�JZgkAXZ*�K]Z�:dbeVcn(�
Vi� Aih�YAhXgZiAdc(�bVn�bV`Z�bViX]Ac?�XdcigAWjiAdch� id� i]Z�0,-%`&�eaVc*��beadnZg�XdcigAWjiAdch� id� i]Z�eaVc�lZgZ��-*0�bAaaAdc(�
�-*/�bAaaAdc�VcY��,*2�bAaaAdc�[dg�i]Z�nZVgh�ZcYZY�;ZXZbWZg�/-(�.,..(�.,.-(�VcY�.,.,(�gZheZXiAkZan*

#PX]TYX�=VLX

K]Z� :dbeVcn� Vahd� bVAciVAch� V� YZ[AcZY� WZcZ[Ai� eaVc� [dg� XZgiVAc� cdc)L*J*� ZbeadnZZh� d[� Aih� "VaAd;m� hjWhAYAVgn*� K]Z�
eZchAdc�aAVWAaAin�Ah�AcXajYZY�Ac�di]Zg�adc?)iZgb�aAVWAaAiAZh�dc�i]Z�:dbeVcn$h�XdchdaAYViZY�WVaVcXZ�h]ZZih�VcY�idiVaZY��,*3�bAaaAdc�
VcY��-*-�bAaaAdc�Vh�d[�;ZXZbWZg�/-(�.,..�VcY�.,.-(�gZheZXiAkZan*�

')%�3YW=YXPXA]�YQ�"ASP?�9XNYWP��XPA�

Fi]Zg�AcXdbZ(�cZi�XdchAhih�d[�i]Z�[daadlAc?�%Ac�i]djhVcYh�d[�YdaaVgh&6

� IPL?�5XOPO�4PNPWMP?�)'�
� (	(( (	(' (	(	

 gZcX]�gZhZVgX]�iVm�XgZYAih �� .(0./� �� -(1/1� �� ^�
#ciZgZhi�VcY�YAkAYZcY�AcXdbZ � -(53.� � -/1� � 150�
#ciZgZhi�ZmeZchZ � %-54&� � %.0-&� � %..5&�
!VAc�%adhh&�dc�XjggZcXn�gZkVajViAdc � -53� � %-(,4-&� � 12�
Fi]Zg � .2,� � %50&� � 15�
KdiVa �� 0(210� �� .10� �� 04,�
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Edi�VeeaAXVWaZ*

9D5 ��1%����3"!DB"�C�1!4�#B"354EB5C

5CLVBLATYX�YQ�4T]NVY]B?P�3YXA?YV]�LXO�#?YNPOB?P]

NZ�bVAciVAc��YAhXadhjgZ�Xdcigdah�VcY�egdXZYjgZh(��Vh�YZ[AcZY�Ac�IjaZh�-/V)-1%Z&�VcY�-1Y)-1%Z&�jcYZg�i]Z��mX]Vc?Z�8Xi(�
Vh�VbZcYZY(�l]AX]�VgZ�YZhA?cZY�id�egdkAYZ�gZVhdcVWaZ�VhhjgVcXZ�i]Vi�Ac[dgbViAdc�gZfjAgZY�id�WZ�YAhXadhZY�Wn�jh�Ac�gZedgih�i]Vi�
lZ�[AaZ�dg�hjWbAi�jcYZg�i]Z��mX]Vc?Z�8Xi�VgZ�gZXdgYZY(�egdXZhhZY(�hjbbVgAoZY(�VcY�gZedgiZY�lAi]Ac�i]Z�iAbZ�eZgAdYh�heZXA[AZY�
Ac�JZXjgAiAZh�VcY��mX]Vc?Z�:dbbAhhAdc�gjaZh�VcY�[dgbh�VcY�i]Vi�hjX]�Ac[dgbViAdc�Ah�VXXjbjaViZY�VcY�XdbbjcAXViZY�id�djg�
bVcV?ZbZci(� AcXajYAc?� djg� :]AZ[� �mZXjiAkZ� F[[AXZg� VcY� :]AZ[�  AcVcXAVa� F[[AXZg(� Vh� VeegdegAViZ(� id� Vaadl� iAbZan� YZXAhAdch�
gZ?VgYAc?� gZfjAgZY�YAhXadhjgZ*�DVcV?ZbZci� gZXd?cAoZh� i]Vi�YAhXadhjgZ�Xdcigdah�VcY�egdXZYjgZh(�cd�bViiZg�]dl�lZaa�YZhA?cZY�
VcY�deZgViZY(�XVc�egdkAYZ�dcan�gZVhdcVWaZ(�cdi�VWhdajiZ(�VhhjgVcXZ�d[�VX]AZkAc?�i]ZAg�dW_ZXiAkZh�VcY�bVcV?ZbZci�cZXZhhVgAan�
VeeaAZh� Aih� _jY?bZci� Ac�ZkVajViAc?� i]Z�Xdhi)WZcZ[Ai� gZaViAdch]Ae�d[�edhhAWaZ�YAhXadhjgZ�Xdcigdah� VcY�egdXZYjgZh*�9VhZY�dc� i]Ah�
ZkVajViAdc(�djg�:]AZ[��mZXjiAkZ�F[[AXZg�VcY�:]AZ[� AcVcXAVa�F[[AXZg�XdcXajYZY�i]Vi�djg�YAhXadhjgZ�Xdcigdah�VcY�egdXZYjgZh�lZgZ�
Z[[ZXiAkZ�Vh�d[�;ZXZbWZg�/-(�.,..*

 LXLRPWPXA ]�1XXBLV�BP=Y?A�YX�9XAP?XLV�3YXA?YV�"CP?�6TXLXNTLV�BP=Y?ATXR

DVcV?ZbZci�Ah�gZhedchAWaZ�[dg�ZhiVWaAh]Ac?�VcY�bVAciVAcAc?�VYZfjViZ�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�Vh�YZ[AcZY�
Ac�IjaZh�-/V)-1%[&�VcY�-1Y)-1%[&�jcYZg� i]Z��mX]Vc?Z�8Xi*�9ZXVjhZ�d[� Aih� Ac]ZgZci� aAbAiViAdch(� AciZgcVa�Xdcigda�dkZg� [AcVcXAVa�
gZedgiAc?�bVn� cdi� egZkZci� dg� YZiZXi�bAhhiViZbZcih*� Ggd_ZXiAdch� d[� Vcn� ZkVajViAdc� d[� i]Z� Z[[ZXiAkZcZhh� d[� AciZgcVa� Xdcigda� id�
[jijgZ�eZgAdYh�VgZ�hjW_ZXi�id�i]Z�gAh`�i]Vi�Xdcigdah�bVn�WZXdbZ�AcVYZfjViZ�WZXVjhZ�d[�X]Vc?Zh�Ac�XdcYAiAdch(�dg�i]Vi�i]Z�YZ?gZZ�
d[� XdbeaAVcXZ� lAi]� edaAXAZh� dg� egdXZYjgZh� bVn� YZiZgAdgViZ*� LcYZg� i]Z� hjeZgkAhAdc� VcY� lAi]� i]Z� eVgiAXAeViAdc� d[� djg�
bVcV?ZbZci(� AcXajYAc?� djg� :]AZ[� �mZXjiAkZ� F[[AXZg� VcY� :]AZ[�  AcVcXAVa� F[[AXZg(� lZ� XdcYjXiZY� Vc� ZkVajViAdc� d[� i]Z�
Z[[ZXiAkZcZhh�d[�djg�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�Vh�d[�;ZXZbWZg�/-(�.,..(�jhAc?�i]Z�XgAiZgAV�ZhiVWaAh]ZY�Ac��OUGSOCM�
.POUSPM� �OUGISCUGF�1SCNG;PSL� %�.,-/� gVbZldg`�&� AhhjZY�Wn� i]Z�:dbbAiiZZ�d[�JedchdgAc?�Fg?VcAoViAdch�d[� i]Z�KgZVYlVn�
:dbbAhhAdc� %�:FJF�&*�Fjg�bVcV?ZbZci� ]Vh� XdcXajYZY� i]Vi(� Vh� d[�;ZXZbWZg� /-(� .,..(� djg� AciZgcVa� Xdcigda� dkZg� [AcVcXAVa�
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i]Z�[AcVcXAVa�hiViZbZcih�dg�cdiZh�i]ZgZid*

/*������m]AWAih

JZZ� #iZb�-1%W&�WZadl*��VX]�bVcV?ZbZci� XdcigVXi� dg� XdbeZchViAc?�eaVc�dg� VggVc?ZbZci� gZfjAgZY� id�WZ� [AaZY�]Vh�WZZc�
AYZciA[AZY*

%W& �m]AWAih�

/*- IZhiViZY�:ZgiA[AXViZ�d[�#cXdgedgViAdc�d[�i]Z�
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/*. 8bZcYZY�VcY�IZhiViZY�9naVlh�d[�i]Z�IZ?AhigVci 4)B ,,-)/2-12 /*- .�-,�.,./
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-,*. .,,4�JidX`�GaVc�VcY�[dgbh�d[�V?gZZbZcih�i]ZgZjcYZg J)- ///)-5-.4. -,*. 5�.,�.,-/

-,*/ 
.,-/�JidX`�#cXZciAkZ�GaVc(�Vh�VbZcYZY(�VcY�[dgbh�d[�
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-,*-,
F[[AXZ�9jAaYAc?�CZVhZ�Wn�VcY�WZilZZc�8bZgAXVc�
 jcY�LJ�#ckZhibZcih�CG�VcY�i]Z�IZ?AhigVci�YViZY�
8egAa�.5(�.,-1

-,)H ,,-)/2-12 -,*. 4�-/�.,-1

-,*--
 Aghi�8bZcYbZci�id�F[[AXZ�9jAaYAc?�CZVhZ�YViZY�
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