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KZXjgAiAZh�gZ?AhiZgZY�ejghjVci�id�KZXiAdc�-.$W%�d[�i]Z�9Xi6
EVaYR�?S�RNPU�PYNCC E_NQV[T�Cf=O?Y�C "N=R�?S�RNPU�RePUN[TR�?[�dUVPU�_RTVCaR_RQ

;dbbdc�KidXC(�HVg�NVajZ� ,*,,-�HZg�K]VgZ 9DDG L]Z�FVhYVf�KidXC�EVgCZi�DD;
KZXjgAiAZh�gZ?AhiZgZY�ejghjVci�id�KZXiAdc�-.$?%�d[�i]Z�9Xi6�FdcZ

AcYAXViZ�Wn�X]ZXC�bVgC�A[�i]Z�JZ?AhigVci�Ah�V�lZaa)Ccdlc�hZVhdcZY�AhhjZg(�Vh�YZ[AcZY�Ac�JjaZ�0,1�d[�i]Z�KZXjgAiAZh�9Xi*��QZh�������Fd���
AcYAXViZ�Wn�X]ZXC�bVgC�A[�i]Z�JZ?AhigVci�Ah�cdi�gZfjAgZY�id�[AaZ�gZedgih�ejghjVci�id�KZXiAdc�-/�dg�-1$Y%�d[�i]Z�9Xi*��QZh�������Fd���
AcYAXViZ�Wn�X]ZXC�bVgC�l]Zi]Zg�i]Z�JZ?AhigVci6�$-%�]Vh�[AaZY�Vaa�gZedgih�gZfjAgZY�id�WZ�[AaZY�Wn�KZXiAdc�-/�dg�-1$Y%�d[�i]Z�KZXjgAiAZh�
=mX]Vc?Z�9Xi�d[�-5/0�YjgAc?�i]Z�egZXZYAc?�-.�bdci]h�$dg�[dg�hjX]�h]dgiZg�eZgAdY�i]Vi�i]Z�JZ?AhigVci�lVh�gZfjAgZY�id�[AaZ�hjX]�gZedgih%(�
VcY�$.%�]Vh�WZZc�hjW_ZXi�id�hjX]�[AaAc?�gZfjAgZbZcih�[dg�i]Z�eVhi�5,�YVnh*��QZh�������Fd���
AcYAXViZ�Wn�X]ZXC�bVgC�l]Zi]Zg�i]Z�JZ?AhigVci�]Vh�hjWbAiiZY�ZaZXigdcAXVaan�ZkZgn�AciZgVXiAkZ��ViV�!AaZ�gZfjAgZY�id�WZ�hjWbAiiZY�ejghjVci�
id�JjaZ�0,1�d[�JZ?jaViAdc�K)L�$s./.*0,1�d[�i]Ah�X]VeiZg%�YjgAc?�i]Z�egZXZYAc?�-.�bdci]h�$dg�[dg�hjX]�h]dgiZg�eZgAdY�i]Vi�i]Z�JZ?AhigVci�
lVh�gZfjAgZY�id�hjWbAi�hjX]�[AaZh%*��QZh�������Fd���
AcYAXViZ�Wn�X]ZXC�bVgC�l]Zi]Zg�i]Z�JZ?AhigVci�Ah�V�aVg?Z�VXXZaZgViZY�[AaZg(�Vc�VXXZaZgViZY�[AaZg(�V�cdc)VXXZaZgViZY�[AaZg(�V�hbVaaZg�gZedgiAc?�
XdbeVcn(�dg�Vc�ZbZg?Ac?�?gdli]�XdbeVcn*�KZZ�i]Z�YZ[AcAiAdch�d[�zaVg?Z�VXXZaZgViZY�[AaZg^(�zVXXZaZgViZY�[AaZg^(�zhbVaaZg�gZedgiAc?�
XdbeVcn(^�VcY�zZbZg?Ac?�?gdli]�XdbeVcn^�Ac�JjaZ�-.W).�d[�i]Z�=mX]Vc?Z�9Xi*

DVg?Z�VXXZaZgViZY�[AaZg � 9XXZaZgViZY�[AaZg �
Fdc)VXXZaZgViZY�[AaZg � KbVaa�gZedgiAc?�XdbeVcn �

=bZg?Ac?�?gdli]�XdbeVcn �
A[�Vc�ZbZg?Ac?�?gdli]�XdbeVcn(�AcYAXViZ�Wn�X]ZXC�bVgC�A[�i]Z�gZ?AhigVci�]Vh�ZaZXiZY�cdi�id�jhZ�i]Z�ZmiZcYZY�igVchAiAdc�eZgAdY�[dg�
XdbeanAc?�lAi]�Vcn�cZl�dg�gZkAhZY�[AcVcXAVa�VXXdjciAc?�hiVcYVgYh�egdkAYZY�ejghjVci�id�KZXiAdc�-/$V%�d[�i]Z�=mX]Vc?Z�9Xi*��
AcYAXViZ�Wn�X]ZXC�bVgC�l]Zi]Zg�i]Z�gZ?AhigVci�]Vh�[AaZY�V�gZedgi�dc�VcY�ViiZhiViAdc�id�Aih�bVcV?ZbZci_h�VhhZhhbZci�d[�i]Z�Z[[ZXiAkZcZhh�d[�
Aih�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�jcYZg�KZXiAdc�0,0$W%�d[�i]Z�KVgWVcZh)GmaZn�9Xi�$-1�M*K*;*�3.2.$W%%�Wn�i]Z�gZ?AhiZgZY�ejWaAX�
VXXdjciAc?�[Agb�i]Vi�egZeVgZY�dg�AhhjZY�Aih�VjYAi�gZedgi*��
A[�hZXjgAiAZh�VgZ�gZ?AhiZgZY�ejghjVci�id�KZXiAdc�-.$W%�d[�i]Z�9Xi(�AcYAXViZ�Wn�X]ZXC�bVgC�l]Zi]Zg�i]Z�[AcVcXAVa�hiViZbZcih�d[�i]Z�gZ?AhigVci�
AcXajYZY�Ac�i]Z�[AaAc?�gZ[aZXi�i]Z�XdggZXiAdc�d[�Vc�Zggdg�id�egZkAdjhan�AhhjZY�[AcVcXAVa�hiViZbZcih*��
AcYAXViZ�Wn�X]ZXC�bVgC�l]Zi]Zg�Vcn�d[�i]dhZ�Zggdg�XdggZXiAdch�VgZ�gZhiViZbZcih�i]Vi�gZfjAgZY�V�gZXdkZgn�VcVanhAh�d[�AcXZciAkZ)WVhZY�
XdbeZchViAdc�gZXZAkZY�Wn�Vcn�d[�i]Z�gZ?AhigVci_h�ZmZXjiAkZ�d[[AXZgh�YjgAc?�i]Z�gZaZkVci�gZXdkZgn�eZgAdY�ejghjVci�id�s�.0,*-,�)-$W%*��
AcYAXViZ�Wn�X]ZXC�bVgC�l]Zi]Zg�i]Z�JZ?AhigVci�Ah�V�h]Zaa�XdbeVcn�$Vh�YZ[AcZY�Ac�JjaZ�-.W).�d[�i]Z�=mX]Vc?Z�9Xi%*���QZh�������Fd���
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L]Z�V??gZ?ViZ�bVgCZi�kVajZ�d[�i]Z�kdiAc?�VcY�cdc)kdiAc?�Xdbbdc�ZfjAin�]ZaY�Wn�cdc)V[[AaAViZh�d[�i]Z�gZ?AhigVci�Vh�d[�BjcZ�/,(�.,..�$i]Z�
aVhi�WjhAcZhh�YVn�d[�i]Z�gZ?AhigVci_h�bdhi�gZXZcian�XdbeaZiZY�hZXdcY�[AhXVa�fjVgiZg%�lVh�VeegdmAbViZan� -(,,5�bAaaAdc�WVhZY�dc�i]Z�XadhAc?�
egAXZ�d[�i]Z�gZ?AhigVci_h�Xdbbdc�hidXC�dc�BjcZ�/,(�.,..�d[� --*0,�eZg�h]VgZ(�Vh�gZedgiZY�Wn�L]Z�FVhYVf�"adWVa�KZaZXi�EVgCZi*
L]Z�cjbWZg�d[�h]VgZh�d[�JZ?AhigVci_h�;dbbdc�KidXC�djihiVcYAc?�Vh�d[�!ZWgjVgn�.0(�.,./�lVh�-00(053(/4/*
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HdgiAdch�d[�i]Z�JZ?AhigVci_h��Z[AcAiAkZ�Hgdmn�KiViZbZci�gZaViAc?�id�i]Z�.,./�9ccjVa�EZZiAc?�d[�KidXC]daYZgh(�l]AX]�lAaa�WZ�[AaZY�lAi]�i]Z�
KZXjgAiAZh�VcY�=mX]Vc?Z�;dbbAhhAdc�dc�dg�WZ[dgZ�EVn�-(�.,./(�VgZ�AcXdgedgViZY�Wn�gZ[ZgZcXZ�Acid�HVgi�AAA�d[�i]Ah�JZedgi*
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A2CE�:
AiZb�-* :jhAcZhh /
AiZb�-9* JAhC�!VXidgh 0,
AiZb�-:* McgZhdakZY�KiV[[�;dbbZcih 33
AiZb�.* HgdeZgiAZh 33
AiZb�/* DZ?Va�HgdXZZYAc?h 34
AiZb�0* EAcZ�KV[Zin��AhXadhjgZh 34

A2CE�::
AiZb�1* EVgCZi�[dg�JZ?AhigVci_h�;dbbdc�=fjAin(�JZaViZY�KidXC]daYZg�EViiZgh�VcY�AhhjZg�HjgX]VhZh�d[�=fjAin�

KZXjgAiAZh 35
AiZb�2* SJZhZgkZYT 4,
AiZb�3* EVcV?ZbZci_h��AhXjhhAdc�VcY�9cVanhAh�d[�!AcVcXAVa�;dcYAiAdc�VcY�JZhjaih�d[�GeZgViAdch 4,
AiZb�39* IjVciAiViAkZ�VcY�IjVaAiViAkZ��AhXadhjgZh�9Wdji�EVgCZi�JAhC 5-
AiZb�4* !AcVcXAVa�KiViZbZcih�VcY�KjeeaZbZciVgn��ViV 5.
AiZb�5* ;]Vc?Zh�Ac�VcY��AhV?gZZbZcih�OAi]�9XXdjciVcih�dc�9XXdjciAc?�VcY�!AcVcXAVa��AhXadhjgZ -.1
AiZb�59* ;dcigdah�VcY�HgdXZYjgZh -.1
AiZb�5:* Gi]Zg�Ac[dgbViAdc -.2
AiZb�5;* �AhXadhjgZ�JZ?VgYAc?�!dgZA?c�BjgAhYAXiAdch�i]Vi�HgZkZci�AcheZXiAdch -.2

A2CE�:::
AiZb�-,* �AgZXidgh(�=mZXjiAkZ�G[[AXZgh�VcY�;dgedgViZ�"dkZgcVcXZ -.4
AiZb�--* =mZXjiAkZ�;dbeZchViAdc -/-
AiZb�-.* KZXjgAin�GlcZgh]Ae�d[�;ZgiVAc�:ZcZ[AXAVa�GlcZgh�VcY�EVcV?ZbZci�VcY�JZaViZY�KidXC]daYZg�EViiZgh -/-
AiZb�-/* ;ZgiVAc�JZaViAdch]Aeh�VcY�JZaViZY�LgVchVXiAdch(�VcY��AgZXidg�AcYZeZcYZcXZ -/-
AiZb�-0* HgAcXAeVa�9XXdjciAc?�!ZZh�VcY�KZgkAXZh -/-

A2CE�:G
AiZb�-1* =m]AWAih(�!AcVcXAVa�KiViZbZci�KX]ZYjaZh -/.
AiZb�-2 !dgb�-,)C�KjbbVgn -/.
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McaZhh�i]Z�XdciZmi�gZfjAgZh�di]ZglAhZ(�gZ[ZgZcXZh�Ac�i]Ah�gZedgi�id�z9aad?ZcZ(^�zlZ(^�zjh^�VcY�zdjg^�gZ[Zg�id�
9aad?ZcZ�L]ZgVeZjiAXh(�AcX*(�VcY�gZ[ZgZcXZh�Ac�i]Ah�gZedgi�id�zKZgkAZg^�XdaaZXiAkZan�gZ[Zg�id�DZh�DVWdgVidAgZh�KZgkAZg�K9K�VcY�
AchiAiji�YZ�JZX]ZgX]Zh�AciZgcViAdcVaZh�KZgkAZg�K9K*

DA64:2=�"#E6�C682C5:"8�7#CH2C5�=##�:"8�DE2E6!6"ED

L]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C�XdciVAch�[dglVgY)addCAc?�hiViZbZcih*�L]Z�[dglVgY)addCAc?�hiViZbZcih�VgZ�
XdciVAcZY�egAcXAeVaan�Ac�i]Z�hZXiAdch�ZciAiaZY�z:jhAcZhh(^�zJAhC�!VXidgh(^�VcY�zEVcV?ZbZci_h��AhXjhhAdc�VcY�9cVanhAh�d[�
!AcVcXAVa�;dcYAiAdc�VcY�JZhjaih�d[�GeZgViAdch^*�L]ZhZ�hiViZbZcih�gZaViZ�id�[jijgZ�ZkZcih�dg�id�djg�[jijgZ�[AcVcXAVa�eZg[dgbVcXZ�
VcY�AckdakZ�Ccdlc�VcY�jcCcdlc�gAhCh(�jcXZgiVAciAZh�VcY�di]Zg�[VXidgh�l]AX]�bVn�XVjhZ�djg�VXijVa�gZhjaih(�eZg[dgbVcXZ�dg�
VX]AZkZbZcih�id�WZ�bViZgAVaan�YA[[ZgZci�[gdb�Vcn�[jijgZ�gZhjaih(�eZg[dgbVcXZ�dg�VX]AZkZbZcih�ZmegZhhZY�dg�AbeaAZY�Wn�i]Z�
[dglVgY)addCAc?�hiViZbZcih*�!dglVgY)addCAc?�hiViZbZcih�AcXajYZ(�Wji�VgZ�cdi�aAbAiZY�id(�hiViZbZcih�VWdji6

t i]Z�hjXXZhh(�Xdhi(�iAbAc?�VcY�ediZciAVa�AcYAXViAdch�d[�djg�egdYjXi�YZkZadebZci�VXiAkAiAZh�VcY�XaAcAXVa�igAVah7

t i]Z�iAbAc?�d[�i]Z�AcAiAViAdc(�ZcgdaabZci�VcY�XdbeaZiAdc�d[�eaVccZY�XaAcAXVa�igAVah�Ac�i]Z�McAiZY�KiViZh�VcY�[dgZA?c�
XdjcigAZh7

t djg�VWAaAin�id�dWiVAc�VcY�bVAciVAc�gZ?jaVidgn�VeegdkVa�d[�djg�egdYjXi�XVcYAYViZh�Ac�Vcn�d[�i]Z�AcYAXViAdch�[dg�l]AX]�lZ�
eaVc�id�YZkZade�i]Zb(�VcY�Vcn�gZaViZY�gZhigAXiAdch(�aAbAiViAdch(�VcY+dg�lVgcAc?h�Ac�i]Z�aVWZa�d[�Vc�VeegdkZY�egdYjXi�
XVcYAYViZ7

t djg�VWAaAin�id�dWiVAc�[jcYAc?�[dg�djg�deZgViAdch(�AcXajYAc?�[jcYAc?�cZXZhhVgn�id�XdbeaZiZ�i]Z�XaAcAXVa�igAVah�d[�Vcn�d[�
djg�egdYjXi�XVcYAYViZh7

t i]Z�jaiAbViZ�djiXdbZ�d[�djg�YAhejiZh�lAi]�KZgkAZg(�AcXajYAc?�YAhV?gZZbZcih�gZaViAc?�id�YZkZadebZci�Xdhi�XdcigAWjiAdch�
VcY�i]Z�iAbZ[gVbZ�YjgAc?�l]AX]�lZ�]VkZ�i]Z�gA?]i�id�ZaZXi�V�aAXZchZ�id�;�-5�HgdYjXih�djihAYZ�d[�i]Z�McAiZY�KiViZh�
hjWhZfjZci�id�KZgkAZg_h�YAhXdciAcjViAdc�d[�Aih�AckdakZbZci�Ac�i]Z�YZkZadebZci�d[�Vaa�;�-5�egdYjXih�ejghjVci�id�djg�
=mXajhAkZ�DAXZchZ�VcY�;daaVWdgViAdc�9?gZZbZci7

t djg�VWAaAin�VcY�eaVch�id�gZhZVgX](�YZkZade(�bVcj[VXijgZ�VcY�XdbbZgXAVaAoZ�djg�egdYjXi�XVcYAYViZh7

t djg�VWAaAin�id�ViigVXi�VcY�gZiVAc�XdaaVWdgVidgh�lAi]�YZkZadebZci(�gZ?jaVidgn�VcY�XdbbZgXAVaAoViAdc�ZmeZgiAhZ7

t i]Z�hAoZ�d[�i]Z�bVgCZih�[dg�djg�egdYjXi�XVcYAYViZh(�VcY�djg�VWAaAin�id�hZgkZ�i]dhZ�bVgCZih7

t djg�VWAaAin�id�hjXXZhh[jaan�XdbbZgXAVaAoZ�djg�egdYjXi�XVcYAYViZh7

t i]Z�gViZ�VcY�YZ?gZZ�d[�bVgCZi�VXXZeiVcXZ�d[�djg�egdYjXi�XVcYAYViZh7

t djg�VWAaAin�id�YZkZade�VcY�bVAciVAc�hVaZh�VcY�bVgCZiAc?�XVeVWAaAiAZh(�l]Zi]Zg�VadcZ�dg�lAi]�ediZciAVa�[jijgZ�
XdaaVWdgVidgh7

t gZ?jaVidgn�YZkZadebZcih�Ac�i]Z�McAiZY�KiViZh�VcY�[dgZA?c�XdjcigAZh7

t djg�VWAaAin�id�XdcigVXi�lAi]�VcY�i]Z�eZg[dgbVcXZ�d[�djg�VcY�djg�XdaaVWdgVidgh_�i]AgY)eVgin�hjeeaAZgh�VcY�bVcj[VXijgZgh7

t djg�VWAaAin�id�YZkZade�VcY�hjXXZhh[jaan�deZgViZ�djg�dlc�bVcj[VXijgAc?�[VXAaAin7

t i]Z�hjXXZhh�d[�XdbeZiAc?�i]ZgVeAZh�i]Vi�VgZ�dg�WZXdbZ�VkVAaVWaZ7

t djg�VWAaAin�id�ViigVXi�VcY�gZiVAc�CZn�hXAZciA[AX�dg�bVcV?ZbZci�eZghdccZa7

t i]Z�VXXjgVXn�d[�djg�ZhiAbViZh�gZ?VgYAc?�ZmeZchZh(�[jijgZ�gZkZcjZh(�XVeAiVa�gZfjAgZbZcih�VcY�cZZYh�[dg�VYYAiAdcVa�
[AcVcXAc?7�

t djg�jhZ�d[�XVh]�VcY�di]Zg�gZhdjgXZh7�VcY
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t djg�ZmeZXiViAdch�gZ?VgYAc?�djg�VWAaAin�id�dWiVAc�VcY�bVAciVAc�AciZaaZXijVa�egdeZgin�egdiZXiAdc�[dg�djg�egdYjXi�XVcYAYViZh�
VcY�djg�VWAaAin�id�deZgViZ�djg�WjhAcZhh�lAi]dji�Ac[gAc?Ac?�dc�i]Z�AciZaaZXijVa�egdeZgin�gA?]ih�d[�di]Zgh*

Ac�hdbZ�XVhZh(�ndj�XVc�AYZciA[n�i]ZhZ�hiViZbZcih�Wn�iZgbh�hjX]�Vh�zVciAXAeViZ(^�zWZaAZkZ(^�zXdjaY(^�zZhiAbViZ(^�
zZmeZXih(^�zAciZcY(^�zbVn(^�zeaVc(^�zediZciAVa(^�zegZYAXi(^�zegd_ZXi(^�zh]djaY(^�zlAaa(^�zldjaY^�dg�i]Z�cZ?ViAkZ�d[�i]dhZ�iZgbh(�
VcY�hAbAaVg�ZmegZhhAdch�i]Vi�XdckZn�jcXZgiVAcin�d[�[jijgZ�ZkZcih�dg�djiXdbZh*�L]ZhZ�[dglVgY)addCAc?�hiViZbZcih�gZ[aZXi�djg�
bVcV?ZbZci_h�WZaAZ[h�VcY�kAZlh�lAi]�gZheZXi�id�[jijgZ�ZkZcih�VcY�VgZ�WVhZY�dc�ZhiAbViZh�VcY�VhhjbeiAdch�Vh�d[�i]Z�YViZ�d[�i]Ah�
gZedgi�VcY�VgZ�hjW_ZXi�id�gAhCh�VcY�jcXZgiVAciAZh*�Ac�VYYAiAdc(�hiViZbZcih�i]Vi�zlZ�WZaAZkZ^�VcY�hAbAaVg�hiViZbZcih�gZ[aZXi�djg�
WZaAZ[h�VcY�deAcAdch�dc�i]Z�gZaZkVci�hjW_ZXi*�L]ZhZ�hiViZbZcih�VgZ�WVhZY�jedc�Ac[dgbViAdc�VkVAaVWaZ�id�jh�Vh�d[�i]Z�YViZ�d[�i]Ah�
gZedgi(�VcY�l]AaZ�lZ�WZaAZkZ�hjX]�Ac[dgbViAdc�[dgbh�V�gZVhdcVWaZ�WVhAh�[dg�hjX]�hiViZbZcih(�hjX]�Ac[dgbViAdc�bVn�WZ�aAbAiZY�dg�
AcXdbeaZiZ(�VcY�djg�hiViZbZcih�h]djaY�cdi�WZ�gZVY�id�AcYAXViZ�i]Vi�lZ�]VkZ�XdcYjXiZY�Vc�Zm]VjhiAkZ�AcfjAgn�Acid(�dg�gZkAZl�d[(�
Vaa�ediZciAVaan�VkVAaVWaZ�gZaZkVci�Ac[dgbViAdc*�L]ZhZ�hiViZbZcih�VgZ�Ac]ZgZcian�jcXZgiVAc�VcY�AckZhidgh�VgZ�XVjiAdcZY�cdi�id�
jcYjan�gZan�jedc�i]ZhZ�hiViZbZcih*�OZ�YAhXjhh�bVcn�d[�i]Z�gAhCh�VhhdXAViZY�lAi]�i]Z�[dglVgY)addCAc?�hiViZbZcih�Ac�i]Ah�gZedgi�Ac�
?gZViZg�YZiVAa�jcYZg�i]Z�]ZVYAc?�zJAhC�!VXidgh*^�EdgZdkZg(�lZ�deZgViZ�Ac�V�kZgn�XdbeZiAiAkZ�VcY�gVeAYan�X]Vc?Ac?�ZckAgdcbZci*�
FZl�gAhCh�ZbZg?Z�[gdb�iAbZ�id�iAbZ*�Ai�Ah�cdi�edhhAWaZ�[dg�djg�bVcV?ZbZci�id�egZYAXi�Vaa�gAhCh(�cdg�XVc�lZ�VhhZhh�i]Z�AbeVXi�d[�
Vaa�[VXidgh�dc�djg�WjhAcZhh�dg�i]Z�ZmiZci�id�l]AX]�Vcn�[VXidg(�dg�XdbWAcViAdc�d[�[VXidgh(�bVn�XVjhZ�VXijVa�gZhjaih�id�YA[[Zg�
bViZgAVaan�[gdb�i]dhZ�XdciVAcZY�Ac�Vcn�[dglVgY)addCAc?�hiViZbZcih�lZ�bVn�bVCZ*�"AkZc�i]ZhZ�jcXZgiVAciAZh(�ndj�h]djaY�cdi�
eaVXZ�jcYjZ�gZaAVcXZ�dc�i]ZhZ�[dglVgY)addCAc?�hiViZbZcih*

Qdj�h]djaY�XVgZ[jaan�gZVY�i]Ah�gZedgi�VcY�i]Z�YdXjbZcih�i]Vi�lZ�gZ[ZgZcXZ�Ac�i]Ah�gZedgi�VcY�]VkZ�[AaZY�Vh�Zm]AWAih�id�
i]Z�!dgb�-,)C(�d[�l]AX]�i]Ah�gZedgi�Ah�V�eVgi(�XdbeaZiZan�VcY�lAi]�i]Z�jcYZghiVcYAc?�i]Vi�djg�VXijVa�[jijgZ�gZhjaih�bVn�WZ�
bViZgAVaan�YA[[ZgZci�[gdb�l]Vi�lZ�ZmeZXi*�OZ�fjVaA[n�Vaa�d[�i]Z�[dglVgY)addCAc?�hiViZbZcih�Ac�i]Ah�gZedgi�Wn�i]ZhZ�XVjiAdcVgn�
hiViZbZcih*

=mXZei�Vh�gZfjAgZY�Wn�aVl(�lZ�VhhjbZ�cd�dWaA?ViAdc�id�jeYViZ�i]ZhZ�[dglVgY)addCAc?�hiViZbZcih�ejWaAXan(�dg�id�
jeYViZ�i]Z�gZVhdch�VXijVa�gZhjaih�XdjaY�YA[[Zg�bViZgAVaan�[gdb�i]dhZ�VciAXAeViZY�Ac�Vcn�[dglVgY)addCAc?�hiViZbZcih(�l]Zi]Zg�Vh�V�
gZhjai�d[�cZl�Ac[dgbViAdc(�[jijgZ�ZkZcih�dg�di]ZglAhZ*

E_NQR=N_XC�N[Q�E_NQR�[N=RC

L]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C�XdciVAch�gZ[ZgZcXZh�id�djg�igVYZbVgCh�VcY�id�igVYZbVgCh�WZadc?Ac?�id�di]Zg�
ZciAiAZh*�KdaZan�[dg�XdckZcAZcXZ(�igVYZbVgCh�VcY�igVYZ�cVbZh�gZ[ZggZY�id�Ac�i]Ah�9ccjVa�JZedgi(�AcXajYAc?�ad?dh(�VgildgC�VcY�
di]Zg�kAhjVa�YAheaVnh(�bVn�VeeZVg�lAi]dji�i]Z�u�dg�LE�hnbWdah(�Wji�hjX]�gZ[ZgZcXZh�VgZ�cdi�AciZcYZY�id�AcYAXViZ(�Ac�Vcn�lVn(�
i]Vi�i]ZAg�gZheZXiAkZ�dlcZgh�lAaa�cdi�VhhZgi(�id�i]Z�[jaaZhi�ZmiZci�jcYZg�VeeaAXVWaZ�aVl(�i]ZAg�gA?]ih�i]ZgZid*�OZ�Yd�cdi�AciZcY�djg�
jhZ�dg�YAheaVn�d[�di]Zg�XdbeVcAZh_�igVYZ�cVbZh�dg�igVYZbVgCh�id�Abean�V�gZaViAdch]Ae�lAi](�dg�ZcYdghZbZci�dg�hedchdgh]Ae�d[�jh�
Wn(�Vcn�di]Zg�XdbeVcAZh*

LVWaZ�d[�;dciZcih�
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0HN4Y�LU�D�UWOODT>�4I�V.H�ODVHTLDN�IDFV4TU�V.DV�ODMH�DP�LP;HUVOHPV�LP�4WT�F4OO4P�UV4FM�URHFWNDVL;H�4T�TLUM>��".LU�
UWOODT>�G4HU�P4V�DGGTHUU�DNN�4I�V.H�TLUMU�V.DV�YH�IDFH��/GGLVL4PDN�GLUFWUUL4P�4I�V.H�TLUMU�UWOODTL?HG�LP�V.LU�TLUM�IDFV4T�
UWOODT>��DPG�4V.HT�TLUMU�V.DV�YH�IDFH��FDP�EH�I4WPG�EHN4Y�WPGHT�V.H�.HDGLP-�A LUM�4DFV4TUB�WPGHT�7VHO�	/�4I��DTV�7�4I�V.LU�
/PPWDN� HR4TV��DPG�U.4WNG�EH�FDTHIWNN>�F4PULGHTHG��V4-HV.HT�YLV.�4V.HT�LPI4TODVL4P�LP�V.LU�/PPWDN� HR4TV�EHI4TH�ODMLP-�
LP;HUVOHPV�GHFLUL4PU�TH-DTGLP-�4WT�F4OO4P�UV4FM��

� OZ�]VkZ�AcXjggZY�cZi�adhhZh�Ac�ZkZgn�eZgAdY�hAcXZ�djg�AcXZeiAdc�VcY�VciAXAeViZ�i]Vi�lZ�lAaa�AcXjg�hjWhiVciAVa�cZi�
adhhZh�Ac�i]Z�[jijgZ*�

� Gjg�Zc?AcZZgZY�Vaad?ZcZAX�L�XZaa�egdYjXi�XVcYAYViZh�gZegZhZci�V�cdkZa�VeegdVX]�id�XVcXZg�igZVibZci�i]Vi�XgZViZh�
hA?cA[AXVci�X]VaaZc?Zh�[dg�jh*�

� "ZcZ)ZYAiAc?�Ah�V�gZaViAkZan�cZl�iZX]cdad?n(�VcY�A[�lZ�VgZ�jcVWaZ�id�jhZ�i]Ah�iZX]cdad?n�Ac�djg�AciZcYZY�egdYjXi�
XVcYAYViZh(�djg�gZkZcjZ�deedgijcAiAZh�lAaa�WZ�bViZgAVaan�aAbAiZY*

� OZ�VgZ�]ZVkAan�gZaAVci�dc�djg�eVgicZgh�[dg�VXXZhh�id�L9D=F�?ZcZ�ZYAiAc?�iZX]cdad?n�[dg�i]Z�bVcj[VXijgAc?�VcY�
YZkZadebZci�d[�djg�egdYjXi�XVcYAYViZh*

t KZgkAZg�h�YAhXdciAcjViAdc�d[�Aih�AckdakZbZci�Ac�i]Z�YZkZadebZci�d[�;�-5�egdYjXih�VcY�djg�YAhejiZh�lAi]�KZgkAZg�
bVn�]VkZ�VYkZghZ�XdchZfjZcXZh*

� Gjg�egdYjXi�XVcYAYViZh�VgZ�WVhZY�dc�cdkZa�iZX]cdad?AZh(�l]AX]�bVCZh�Ai�YA[[AXjai�id�egZYAXi�i]Z�iAbZ�VcY�Xdhi�d[�
egdYjXi�XVcYAYViZ�YZkZadebZci�VcY�dWiVAcAc?�gZ?jaVidgn�VeegdkVa*

� Gjg�WjhAcZhh�Ah�]A?]an�YZeZcYZci�dc�i]Z�hjXXZhh�d[�djg�aZVY�egdYjXi�XVcYAYViZh*�A[�lZ�VgZ�jcVWaZ�id�VYkVcXZ�
XaAcAXVa�YZkZadebZci(�dWiVAc�VeegdkVa�d[�VcY�hjXXZhh[jaan�XdbbZgXAVaAoZ�djg�aZVY�egdYjXi�XVcYAYViZh�[dg�i]Z�
igZVibZci�d[�eViAZcih�Ac�VeegdkZY�AcYAXViAdch(�djg�WjhAcZhh�ldjaY�WZ�hA?cA[AXVcian�]VgbZY*

� Gjg�egdYjXi�XVcYAYViZh�bVn�XVjhZ�jcYZhAgVWaZ�hAYZ�Z[[ZXih�dg�]VkZ�di]Zg�egdeZgiAZh�i]Vi�]VkZ�]VaiZY�VcY�XdjaY�Ac�
i]Z�[jijgZ�]Vai�i]ZAg�XaAcAXVa�YZkZadebZci(�egZkZci�i]ZAg�gZ?jaVidgn�VeegdkVa(�aAbAi�i]ZAg�XdbbZgXAVa�ediZciAVa�dg�
gZhjai�Ac�hA?cA[AXVci�cZ?ViAkZ�XdchZfjZcXZh*

� Gjg�XaAcAXVa�igAVah�bVn�[VAa�id�YZbdchigViZ�i]Z�hV[Zin�VcY�Z[[AXVXn�d[�Vcn�d[�djg�egdYjXi�XVcYAYViZh(�l]AX]�ldjaY�
egZkZci�dg�YZaVn�gZ?jaVidgn�VeegdkVa�VcY�XdbbZgXAVaAoViAdc*

t H]VhZ�-�YViV�[gdb�djg�XaAcAXVa�igAVah�Ah�aAbAiZY�VcY�bVn�X]Vc?Z�Vh�bdgZ�eViAZci�YViV�WZXdbZ�VkVAaVWaZ*
t OZ�bVn�ZcXdjciZg�hjWhiVciAVa�YZaVnh�Ac�djg�XaAcAXVa�igAVah(�dg�bVn�cdi�WZ�VWaZ�id�XdcYjXi�djg�igAVah�dc�i]Z�

iAbZaAcZh�lZ�ZmeZXi*
� A[�lZ�ZcXdjciZg�YA[[AXjaiAZh�ZcgdaaAc?�eViAZcih�Ac�djg�XaAcAXVa�igAVah(�djg�XaAcAXVa�YZkZadebZci�VXiAkAiAZh�XdjaY�WZ�

YZaVnZY�dg�di]ZglAhZ�VYkZghZan�V[[ZXiZY*
� ;GNA�)-5�]Vh�WZZc�VYkZghZan�AbeVXiAc?(�VcY�Vcn�[jijgZ�]ZVai]�ZeAYZbAX�dg�eVcYZbAX�bVn�VYkZghZan�AbeVXi(�

djg�WjhAcZhh(�AcXajYAc?�djg�egZXaAcAXVa�hijYAZh�VcY�XaAcAXVa�igAVah*
t OZ�bVn�[VAa�id�hjXXZhh[jaan�bVcj[VXijgZ�djg�egdYjXi�XVcYAYViZh(�deZgViZ�djg�dlc�bVcj[VXijgAc?�[VXAaAin(�dg�

dWiVAc�gZ?jaVidgn�VeegdkVa�id�jiAaAoZ�dg�XdbbZgXAVaAoZ�[gdb�djg�bVcj[VXijgAc?�[VXAaAin(�l]AX]�XdjaY�VYkZghZan�
V[[ZXi�djg�XaAcAXVa�igAVah�VcY�i]Z�XdbbZgXAVa�kAVWAaAin�d[�djg�egdYjXi�XVcYAYViZh*

t OZ�[VXZ�hA?cA[AXVci�XdbeZiAiAdc�[gdb�di]Zg�WAdiZX]cdad?n�VcY�e]VgbVXZjiAXVa�XdbeVcAZh(�VcY�djg�deZgViAc?�
gZhjaih�lAaa�hj[[Zg�A[�lZ�[VAa�id�XdbeZiZ�Z[[ZXiAkZan*

b OZ�VgZ�]A?]an�YZeZcYZci�dc�djg�CZn�eZghdccZa(�VcY�A[�lZ�VgZ�cdi�hjXXZhh[ja�Ac�ViigVXiAc?�VcY�gZiVAcAc?�]A?]an�
fjVaA[AZY�eZghdccZa(�lZ�bVn�cdi�WZ�VWaZ�id�hjXXZhh[jaan�AbeaZbZci�djg�WjhAcZhh�higViZ?n*

� OZ�lAaa�cZZY�hjWhiVciAVa�VYYAiAdcVa�[AcVcXAc?�id�YZkZade�djg�egdYjXih�VcY�AbeaZbZci�djg�deZgViAc?�eaVch*�A[�lZ�
[VAa�id�dWiVAc�VYYAiAdcVa�[AcVcXAc?(�lZ�bVn�WZ�jcVWaZ�id�XdbeaZiZ�i]Z�YZkZadebZci�VcY�XdbbZgXAVaAoViAdc�d[�djg�
egdYjXi�XVcYAYViZh*

� OZ�gZan�VcY�lAaa�XdciAcjZ�id�gZan�dc�i]AgY�eVgiAZh�id�XdcYjXi�djg�XaAcAXVa�igAVah�VcY�bVcj[VXijgZ�djg�egdYjXi�
XVcYAYViZh�VcY�XgAiAXVa�gVl�bViZgAVah*�A[�i]ZhZ�i]AgY�eVgiAZh�Yd�cdi�hjXXZhh[jaan�XVggn�dji�i]ZAg�XdcigVXijVa�YjiAZh�
dg�bZZi�ZmeZXiZY�YZVYaAcZh(�lZ�bVn�cdi�WZ�VWaZ�id�dWiVAc�gZ?jaVidgn�VeegdkVa�d[�dg�XdbbZgXAVaAoZ�djg�egdYjXi�
XVcYAYViZh*

� OZ�gZan�dc�L�XZaah�[gdb�]ZVai]n�Ydcdgh�VcY�di]Zg�heZXAVain�gVl�bViZgAVah�id�bVcj[VXijgZ�djg�egdYjXi�
XVcYAYViZh(�VcY�A[�lZ�Yd�cdi�dWiVAc�Vc�VYZfjViZ�hjeean�d[�L�XZaah�[gdb�fjVaA[AZY�Ydcdgh�dg�di]Zg�gVl�bViZgAVah(�
YZkZadebZci�d[�i]dhZ�egdYjXi�XVcYAYViZh�ldjaY�WZ�VYkZghZan�AbeVXiZY*�

LVWaZ�d[�;dciZcih�
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� L]Z�!�9�bVn�YAhV?gZZ�lAi]�djg�gZ?jaVidgn�eaVc�VcY�lZ�bVn�[VAa�id�dWiVAc�gZ?jaVidgn�VeegdkVa�d[�djg�;9J�L�
XZaa�egdYjXi�XVcYAYViZh*

� OZ�YZeZcY�dc�AciZaaZXijVa�egdeZgin�aAXZchZY�[gdb�i]AgY�eVgiAZh�VcY�iZgbAcViAdc�d[�Vcn�d[�i]ZhZ�aAXZchZh�XdjaY�
gZhjai�Ac�i]Z�adhh�d[�hA?cA[AXVci�gA?]ih(�l]AX]�ldjaY�]Vgb�djg�WjhAcZhh*

t A[�djg�Z[[dgih�id�egdiZXi�i]Z�egdegAZiVgn�cVijgZ�d[�i]Z�AciZaaZXijVa�egdeZgin�gZaViZY�id�djg�iZX]cdad?AZh�VgZ�cdi�
VYZfjViZ(�lZ�bVn�cdi�WZ�VWaZ�id�XdbeZiZ�Z[[ZXiAkZan�Ac�djg�bVgCZi*

A2CE�:

:aR=�
��3bCV[RCC�

#cR_cVRd

OZ�VgZ�V�XaAcAXVa�hiV?Z�Abbjcd)dcXdad?n�XdbeVcn�eAdcZZgAc?�i]Z�YZkZadebZci�d[�?ZcZiAXVaan�Zc?AcZZgZY�Vaad?ZcZAX�
L�XZaa�egdYjXi�XVcYAYViZh�[dg�i]Z�igZVibZci�d[�XVcXZg*�OZ�VgZ�YZkZadeAc?�V�eAeZaAcZ�d[�d[[)i]Z)h]Za[�L�XZaa�egdYjXi�XVcYAYViZh�
i]Vi�VgZ�YZhA?cZY�id�iVg?Zi�VcY�CAaa�XVcXZg�XZaah*�Gjg�Zc?AcZZgZY�L�XZaah�VgZ�Vaad?ZcZAX(�bZVcAc?�i]Zn�VgZ�YZgAkZY�[gdb�]ZVai]n�
Ydcdgh�[dg�AciZcYZY�jhZ�Ac�Vcn�eViAZci(�gVi]Zg�i]Vc�[gdb�Vc�AcYAkAYjVa�eViAZci�[dg�i]Vi�eViAZci_h�jhZ(�Vh�Ac�i]Z�XVhZ�d[�Vjidad?djh�
L�XZaah*�OZ�WZaAZkZ�i]Ah�CZn�YA[[ZgZcXZ�lAaa�ZcVWaZ�jh�id�YZaAkZg�gZVYAan�VkVAaVWaZ�igZVibZcih�[VhiZg(�bdgZ�gZaAVWan(�Vi�?gZViZg�
hXVaZ(�VcY�id�bdgZ�eViAZcih*

;]AbZgAX�VciA?Zc�gZXZeidg�$;9J%�L�XZaa�i]ZgVen(�V�[dgb�d[�XVcXZg�Abbjcdi]ZgVen(�]Vh�ZbZg?ZY�Vh�V�gZkdajiAdcVgn�
VcY�ediZciAVaan�XjgViAkZ�i]ZgVen�[dg�eViAZcih�lAi]�]ZbVidad?AX�XVcXZgh(�AcXajYAc?�gZ[gVXidgn�XVcXZgh*�Ac�.,-3(�i]Z�[Aghi�ild�
Vjidad?djh�VciA);�-5�;9J�L�XZaa�i]ZgVeAZh(�CnbgAV](�YZkZadeZY�Wn�FdkVgiAh�AciZgcViAdcVa�9"�$FdkVgiAh%(�VcY�QZhXVgiV(�
YZkZadeZY�Wn�CAiZ�H]VgbV(�AcX*�$CAiZ%(�lZgZ�VeegdkZY�Wn�i]Z�M*K*�!ddY�VcY��gj?�9YbAcAhigViAdc�$!�9%�[dg�i]Z�igZVibZci�d[�
gZaVehZY+gZ[gVXidgn�$J+J%�:)XZaa�egZXjghdg�VXjiZ�anbe]dWaVhiAX�aZjCZbAV�$9DD%�$CnbgAV]%�VcY�J+J�aVg?Z�:)XZaa�anbe]dbV�
$QZhXVgiV%*�9jidad?djh�;9J�L�XZaa�i]ZgVeAZh�VgZ�bVcj[VXijgZY�AcYAkAYjVaan�[dg�i]Z�eViAZci_h�jhZ�Wn�bdYA[nAc?�i]Z�eViAZci_h�dlc�
L�XZaah�djihAYZ�i]Z�WdYn(�XVjhAc?�i]Z�L�XZaah�id�ZmegZhh�;9Jh*�L]Z�ZciAgZ�bVcj[VXijgAc?�egdXZhh�Ah�YZeZcYZci�dc�i]Z�kAVWAaAin�d[�
ZVX]�eViAZci_h�L�XZaah�VcY�iVCZh�VeegdmAbViZan�ild�id�[djg�lZZCh*�GWiVAcAc?�V�bVcj[VXijgAc?�hadi(�XdaaZXiAc?�eViAZci�XZaah(�VcY�
hX]ZYjaAc?�XVc�ZmiZcY�i]Z�iAbZ�id�igZVibZci�Wn�VYYAiAdcVa�lZZCh*�9h�hZZc�Ac�i]Z�gZ?AhigViAdcVa�igAVah�[dg�CnbgAV]�VcY�QZhXVgiV(�
je�id�/-��d[�AciZcYZY�eViAZcih�jaiAbViZan�YAY�cdi�gZXZAkZ�igZVibZci�egAbVgAan�YjZ�id�AciZgkVa�XdbeaAXViAdch�[gdb�i]Z�jcYZganAc?�
YAhZVhZ�egAdg�id�YZaAkZgn�d[�i]ZgVen�dg�bVcj[VXijgAc?�[VAajgZh*

Gjg�Vaad?ZcZAX�VeegdVX]�AckdakZh�Zc?AcZZgAc?�]ZVai]n�Ydcdg�L�XZaah(�l]AX]�lZ�WZaAZkZ�lAaa�Vaadl�[dg�i]Z�XgZViAdc�d[�
Vc�AckZcidgn�d[�d[[)i]Z)h]Za[�egdYjXih�i]Vi�XVc�WZ�YZaAkZgZY�id�V�aVg?Zg�edgiAdc�d[�ZaA?AWaZ�eViAZcih�i]gdj?]dji�i]Z�ldgaY*�L]ZhZ�
ediZciAVa�WZcZ[Aih�aZY�djg�=mZXjiAkZ�;]VAg(�9gAZ�:ZaaYZ?gjc(�E*�*(�!9;K(�l]d�lVh�egZkAdjhan�i]Z�;]VAg�VcY�;]AZ[�=mZXjiAkZ�
G[[AXZg�Vi�CAiZ(�VcY�djg�HgZhAYZci�VcY�;]AZ[�=mZXjiAkZ�G[[AXZg(��VkAY�;]Vc?(�E*�*(�H]*�*(�egZkAdjhan�;]AZ[�EZYAXVa�G[[AXZg�
VcY�=mZXjiAkZ�NAXZ�HgZhAYZci�d[�JZhZVgX]�VcY��ZkZadebZci�Vi�CAiZ(�id�[djcY�djg�XdbeVcn�lAi]�i]Z�YgAkAc?�ejgedhZ�d[�
VXXZaZgViAc?�i]Z�YZkZadebZci�d[�Vaad?ZcZAX�;9J�L�XZaa�i]ZgVeAZh*

OZ�]VkZ�bjaiAeaZ�XaAcAXVa�igAVah�dc?dAc?�VcY�]VkZ�V�YZZe�eAeZaAcZ�id�[jgi]Zg�i]Z�gZhZVgX]�VcY�YZkZadebZci�d[�
Vaad?ZcZAX�;9J�L�XZaa�egdYjXi�XVcYAYViZh�Ac�Wdi]�]ZbVidad?AXVa�bVaA?cVcXAZh�VcY�hdaAY�ijbdgh*�OZ�WZaAZkZ�djg�iZX]cdad?n�
eaVi[dgb�XdbWAcZY�lAi]�djg�bVcV?ZbZci�iZVb_h�ZmeZgAZcXZ�Ac�Abbjcd)dcXdad?n�VcY�heZXA[AXVaan�Ac�;9J�L�XZaa�i]ZgVen�lAaa�
]Zae�YgAkZ�i]Z�gVeAY�YZkZadebZci�VcY(�A[�VeegdkZY(�i]Z�XdbbZgXAVaAoViAdc�d[�ediZciAVaan�XjgViAkZ�i]ZgVeAZh�[dg�eViAZcih�lAi]�
V??gZhhAkZ�XVcXZg*

#b_�2]]_?NPU

Gjg�Vaad?ZcZAX�L�XZaa�YZkZadebZci�higViZ?n�]Vh�[djg�CZn�eAaaVgh6�$-%�Zc?AcZZgAc?�egdYjXi�XVcYAYViZh�id�bAcAbAoZ�i]Z�
gAhC�d[�?gV[i)kZghjh)]dhi�YAhZVhZ�$"k#�%(�V�XdcYAiAdc�l]ZgZ�Vaad?ZcZAX�L�XZaah�XVc�gZXd?cAoZ�i]Z�eViAZci_h�cdgbVa�iAhhjZ�Vh�
[dgZA?c�VcY�XVjhZ�YVbV?Z(�$.%�XgZViAc?�V�lAcYdl�d[�eZghAhiZcXZ�i]Vi�bVn�ZcVWaZ�Vaad?ZcZAX�L�XZaah�id�ZmeVcY�VcY�ZgVYAXViZ�
XVcXZg�XZaah�Ac�eViAZcih(�$/%�WjAaYAc?�V�aZVYAc?�bVcj[VXijgAc?�eaVi[dgb�id�ZcVWaZ�XdchAhiZci�VcY�]A?]�fjVaAin�egdYjXiAdc�VcY�$0%�
aZkZgV?Ac?�cZmi�?ZcZgViAdc�iZX]cdad?AZh�id�AbegdkZ�i]Z�[jcXiAdcVaAin�d[�Vaad?ZcZAX�;9J�L�XZaah*

OZ�jhZ�;ZaaZXiAh(�K*9*�$;ZaaZXiAh%(�L9D=F�?ZcZ)ZYAiAc?�iZX]cdad?n�id�aAbAi�i]Z�gAhC�d[�"k#��Wn�Zc?AcZZgAc?�L�XZaah�
id�aVXC�[jcXiAdcVa�L�XZaa�gZXZeidgh�$L;Jh%�i]Vi�VgZ�cd�adc?Zg�XVeVWaZ�d[�gZXd?cAoAc?�V�eViAZci_h�cdgbVa�iAhhjZ�Vh�[dgZA?c*�OAi]�
i]Z�?dVa�d[�Zc]VcXAc?�i]Z�ZmeVchAdc�VcY�eZghAhiZcXZ�d[�djg�Zc?AcZZgZY�Vaad?ZcZAX�L�XZaah(�lZ�jhZ�L9D=F�id�AcVXiAkViZ�i]Z�
;�1.�?ZcZ�Ac�Ydcdg�L�XZaah�VcY�Vc�VciA);�1.�bdcdXadcVa�VciAWdYn�id�YZeaZiZ�;�1.�ZmegZhhAc?�L�XZaah�Ac�eViAZcih�l]AaZ�
heVgAc?�i]Z�i]ZgVeZjiAX�Vaad?ZcZAX�L�XZaah*�OZ�WZaAZkZ�i]Ah�ZcVWaZh�V�lAcYdl�d[�eZghAhiZcXZ�[dg�i]Z�Ac[jhZY�Vaad?ZcZAX�L�XZaah�id�
VXiAkZan�iVg?Zi�VcY�YZhigdn�XVcXZg�XZaah*�OZ�VgZ�Vahd�YZkZadeAc?�9DDG)203(�djg�dlc�VciA);�1.�bdcdXadcVa�VciAWdYn(�l]AX]�Ah�
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YZhA?cZY�id�WZ�jhZY�egAdg�id�Ac[jhAc?�djg�di]Zg�egdYjXi�XVcYAYViZh�Vh�eVgi�d[�V�anbe]dYZeaZiAdc�gZ?AbZc*�Gjg�d[[)i]Z)h]Za[�
VeegdVX]�Ah�YZeZcYZci�dc�hiViZ)d[)i]Z)Vgi�bVcj[VXijgAc?�egdXZhhZh(�VcY�lZ�VgZ�XdciAcjAc?�id�WjAaY�V�iZX]cAXVa�deZgViAdch�
dg?VcAoViAdc�lAi]�[jaan�AciZ?gViZY�Ac)]djhZ�ZmeZgiAhZ�Ac�XaAcAXVa�VcY�XdbbZgXAVa�Zc?AcZZgZY�L�XZaa�bVcj[VXijgAc?*�

OZ�]VkZ�WjAai�djg�dlc�XjggZci�?ddY�bVcj[VXijgAc?�egVXiAXZh�$X"EH%�bVcj[VXijgAc?�[VXAaAin�Ac�FZlVgC(�;VaA[dgcAV(�
i]Vi�lZ�XVaa�;Zaa�!dg?Z�-�$;!-%*�OZ�VgZ�XjggZcian�VhhZhhAc?�i]Z�egdYjXi�XVcYAYViZh�[dg�bVcj[VXijgAc?�Vi�;!-*

!AcVaan(�lZ�eaVc�id�aZkZgV?Z�cZmi�?ZcZgViAdc�iZX]cdad?AZh(�hjX]�Vh�id�YZkZade�bdgZ�ediZci�egdYjXi�XVcYAYViZh�VcY�id�
YZkZade�egdYjXi�XVcYAYViZh�id�dkZgXdbZ�egZbVijgZ�gZ_ZXiAdc�d[�Vaad?ZcZAX�;9J�L�XZaah�Wn�i]Z�eViAZci�AbbjcZ�hnhiZb*�OZ�
WZaAZkZ�cZmi�?ZcZgViAdc�iZX]cdad?AZh�lAaa�Vahd�Vaadl�jh�id�YZkZade�Vaad?ZcZAX�L�XZaa�i]ZgVeAZh�[dg�i]Z�igZVibZci�d[�hdaAY�ijbdgh(�
l]AX]�id�YViZ�]VkZ�WZZc�YA[[AXjai�id�igZVi�WZXVjhZ�d[�i]Z�aVXC�d[�kVaAYViZY�iVg?Zih�VcY�ijbdg�bAXgdZckAgdcbZcih�i]Vi�XVc�AbeVAg�
i]Z�VXiAkAin�d[�L�XZaah*

#b_�AV]RYV[R

OZ�VgZ�XjggZcian�YZkZadeAc?�V�eAeZaAcZ�d[�bjaiAeaZ�Vaad?ZcZAX�;9J�L�XZaa�egdYjXi�XVcYAYViZh�jiAaAoAc?�egdiZAc�
Zc?AcZZgAc?(�?ZcZ�ZYAiAc?(�?ZcZ�AchZgiAdc�VcY�VYkVcXZY�egdegAZiVgn�L�XZaa�bVcj[VXijgAc?�iZX]cdad?AZh*�Gjg�bdhi�VYkVcXZY�
egdYjXi�XVcYAYViZh(�9DDG)1,-�VcY�9DDG)1,-9(�VgZ�Zc?AcZZgZY�Vaad?ZcZAX�;9J�L�XZaa�egdYjXi�XVcYAYViZh�i]Vi�iVg?Zi�;�-5(�V�
egdiZAc�ZmegZhhZY�dc�i]Z�XZaa�hjg[VXZ�d[�:�XZaah�VcY�V�kVaAYViZY�iVg?Zi�[dg�:�XZaa�YgAkZc�]ZbVidad?AXVa�bVaA?cVcXAZh*�OZ�VgZ�Vahd�
YZkZadeAc?�Zc?AcZZgZY�Vaad?ZcZAX�;9J�L�XZaa�egdYjXi�XVcYAYViZh�[dg�bjaiAeaZ�bnZadbV(�XaZVg�XZaa�gZcVa�XZaa�XVgXAcdbV�
$XXJ;;%(�VcY�di]Zg�WaddY�XVcXZgh�VcY�hdaAY�ijbdgh*�Gjg�eAeZaAcZ�Ah�gZegZhZciZY�Ac�i]Z�YAV?gVb�WZadl*

-H]VhZ�/�bVn�cdi�WZ�gZfjAgZY�A[�H]VhZ�.�Ah�gZ?AhigViAdcVa7�.9DDG)203�Ah�AciZcYZY�id�ZcVWaZ�ZmeVchAdc�VcY�eZghAhiZcXZ�d[�Vaad?ZcZAX�;9J�L�egdYjXi�XVcYAYViZh7�
/LjgWd;9Jv�

Gjg�aZVY�egdYjXi�XVcYAYViZh�AcXajYZ6

b /88���	��OZ�VgZ�hedchdgAc?�V�H]VhZ�-�XaAcAXVa�igAVa�$i]Z�9DH#9�igAVa%�d[�9DDG)1,-�Ac�eViAZcih�lAi]�i]Z�bdhi�
Xdbbdc�J+J�cdc)#dY?CAc�anbe]dbV�$F#D%�hjWineZh(�AcXajYAc?�J+J�aVg?Z�:)XZaa�anbe]dbV�$D:;D%�VcY�J+J�
[daaAXjaVg�anbe]dbV�$!D%*�OZ�XdbeaZiZY�VXXgjVa�Ac�i]Z�9DH#9�igAVa�Ac�.,.-�VcY�VgZ�[daadlAc?�eViAZcih�Vh�eVgi�d[�
adc?)iZgb�[daadl)je*

� /88���	/��OZ�]VkZ�gZbdkZY�gAijmAbVW�gZXd?cAiAdc�YdbVAch�Ac�djg�hZXdcY)?ZcZgViAdc�kZghAdc�d[�9DDG)1,-(�Ccdlc�
Vh�9DDG)1,-9(�l]AX]�lZ�WZaAZkZ�lAaa�ediZciAVaan�[VXAaAiViZ�igZVibZci�d[�bdgZ�eViAZcih(�Vh�gAijmAbVW�Ah�V�ineAXVa�eVgi�d[�
V�igZVibZci�gZ?AbZc�[dg�V�eViAZci�lAi]�F#D*�OZ�AcAiAViZY�V�H]VhZ�-+.�XaAcAXVa�igAVa�[dg�9DDG)1,-9�$i]Z�9DH#9.�igAVa%�
Ac�i]Z�hZXdcY�fjVgiZg�d[�.,.,*�L]Z�H]VhZ�-�edgiAdc�d[�i]Z�9DH#9.�igAVa�lVh�YZhA?cZY�id�VhhZhh�i]Z�hV[Zin�VcY�
idaZgVWAaAin�Vi�AcXgZVhAc?�YdhZ�aZkZah�d[�9DDG)1,-9�Ac�eViAZcih�lAi]�J+J�D:;D�dg�igVch[dgbZY�!D*�MeYViZY�gZhjaih�
[gdb�i]Z�9DH#9�igAVa�VcY�9DH#9.�igAVa�lZgZ�egZhZciZY�Vi�djg�FdkZbWZg�.,..�J"��K]dlXVhZ*�KZZ�zyHgdYjXi�
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HAeZaAcZ�VcY��ZkZadebZci�KigViZ?ny9ciA);�-5��ZkZadebZci�Hgd?gVbyJZhjaih�[gdb�i]Z�H]VhZ�-�9DDG)1,-�
9DH#9�LgAVa�VcY�i]Z�H]VhZ�-�9DDG)1,-9�9DH#9.�LgAVa^�[dg�Ac[dgbViAdc�gZ?VgYAc?�i]Z�gZhjaih*�Ac�i]Z�[djgi]�fjVgiZg�
d[�.,..(�lZ�egdXZZYZY�id�i]Z�H]VhZ�.�edgiAdc�d[�i]Z�9DH#9.�igAVa�Ac�VYjai�eViAZcih�lAi]�J+J�D:;D*�OZ�ZmeZXi�id�
XdbeaZiZ�ZcgdaabZci�d[�i]Z�H]VhZ�.�edgiAdc�d[�i]Z�9DH#9.�igAVa�Ac�i]Z�[Aghi�]Va[�d[�.,.0*�KjW_ZXi�id�[jgi]Zg�eViAZci�
[daadl)je�VcY�!�9�YAhXjhhAdc(�lZ�eaVc�id�AcAiAViZ�V�H]VhZ�/�XaAcAXVa�igAVa�d[�9DDG)1,-9�Ac�Vc�ZVgaAZg�aAcZ�d[�i]ZgVen�
[dg�D:;D�Ac�i]Z�[Aghi�]Va[�d[�.,.0*

b /88��,	��OZ�VgZ�hedchdgAc?�V�H]VhZ�-�XaAcAXVa�igAVa�$i]Z�MFAN=JK9D�igAVa%�d[�9DDG)3-1(�Vc�Vaad?ZcZAX�;9J�L�
XZaa�egdYjXi�XVcYAYViZ�iVg?ZiAc?�:)XZaa�bVijgViAdc�VciA?Zc�$:;E9%(�Ac�VYjai�eViAZcih�lAi]�J+J�bjaiAeaZ�bnZadbV*�OZ�
egZhZciZY�jeYViZY�gZhjaih�[gdb�i]Z�MFAN=JK9D�igAVa�Vi�djg�J"��K]dlXVhZ�Ac�FdkZbWZg�.,..�Vh�lZaa�Vh�Vi�i]Z�
9bZgAXVc�KdXAZin�d[�#ZbVidad?n�VccjVa�bZZiAc?�Ac��ZXZbWZg�.,..*�KZZ�zyHgdYjXi�HAeZaAcZ�VcY��ZkZadebZci�
KigViZ?ny9ciA):;E9��ZkZadebZci�Hgd?gVbyJZhjaih�[gdb�i]Z�H]VhZ�-�9DDG)3-1�MFAN=JK9D�LgAVa^�[dg�
Ac[dgbViAdc�gZ?VgYAc?�i]Z�gZhjaih*�

b /88������OZ�VgZ�hedchdgAc?�V�H]VhZ�-�XaAcAXVa�igAVa�$i]Z�A"FAL=�igAVa%�d[�9DDG)2,1(�Vc�Vaad?ZcZAX�;9J�L�XZaa�
egdYjXi�XVcYAYViZ�iVg?ZiAc?�:;E9(�Ac�VYjai�eViAZcih�lAi]�J+J�bjaiAeaZ�bnZadbV*�9DDG)2,1�Ah�djg�[Aghi�egdYjXi�
XVcYAYViZ�id�AcXdgedgViZ�djg�LjgWd;9J�iZX]cdad?n*�LjgWd;9J�iZX]cdad?n�Vaadlh�XnidCAcZ�hA?cVaAc?�id�WZ�Zc?AcZZgZY�
hZaZXiAkZan�Acid�;9J�L�XZaah�VcY�]Vh�h]dlc�i]Z�VWAaAin�id�AbegdkZ�i]Z�ediZcXn�VcY�eZghAhiZcXZ�d[�i]Z�XZaah�VcY�id�YZaVn�
Zm]VjhiAdc�d[�i]Z�XZaah�Ac�egZXaAcAXVa�bdYZah*�OZ�VgZ�XjggZcian�gZkAZlAc?�VcY�deiAbAoAc?�i]Z�bVcj[VXijgAc?�egdXZhh�[dg�
djg�:;E9�egd?gVb�VcY�VgZ�cdi�ZcgdaaAc?�eViAZcih�Ac�i]Z�MFAN=JK9D�VcY�A"FAL=�igAVah�Vi�i]Ah�iAbZ*

� /88��(	���OZ�VgZ�hedchdgAc?�V�H]VhZ�-�XaAcAXVa�igAVa�$i]Z�LJ9N=JK=�igAVa%�d[�9DDG)/-2(�Vc�Vaad?ZcZAX�;9J�L�XZaa�
egdYjXi�XVcYAYViZ�iVg?ZiAc?�;�3,(�Ac�VYjai�eViAZcih�lAi]�VYkVcXZY�dg�bZiVhiViAX�XXJ;;*�OZ�egZhZciZY�egZaAbAcVgn�
gZhjaih�[gdb�i]Z�LJ9N=JK=�igAVa�Vi�djg�FdkZbWZg�.,..�J"��K]dlXVhZ*�KZZ�zyHgdYjXi�HAeZaAcZ�VcY��ZkZadebZci�
KigViZ?ny9ciA);�3,��ZkZadebZci�Hgd?gVbyJZhjaih�[gdb�i]Z�H]VhZ�-�9DDG)/-2�LJ9N=JK=�LgAVa^�[dg�
Ac[dgbViAdc�gZ?VgYAc?�i]Z�gZhjaih*�KjW_ZXi�id�dc?dAc?�gZhjaih�Ac�i]Z�LJ9N=JK=�igAVa(�lZ�AciZcY�id�XdbeaZiZ�eaVccZY�
YdhZ�ZmeadgViAdc�VcY�AcAiAViZ�ZmeVchAdc�Xd]dgi�ZcgdaabZci�Ac�.,./*�OZ�bVn�Vahd�AckZhiA?ViZ�i]Z�jhZ�d[�9DDG)/-2�[dg�
di]Zg�;�3,�ZmegZhhAc?�hdaAY�ijbdgh�VcY�]ZbVidad?AX�AcYAXViAdch�dg�Ac�XdbWAcViAdc�lAi]�di]Zg�VciAXVcXZg�i]ZgVeAZh�
hjX]�Vh�AbbjcZ�X]ZXCedAci�Ac]AWAidgh*�

t /88���),*�OZ�VgZ�YZkZadeAc?�Vc�VciA);�1.�bdcdXadcVa�VciAWdYn(�9DDG)203(�l]AX]�Ah�V�XdbedcZci�d[�djg�
anbe]dYZeaZiAdc�gZ?AbZc*�9DDG)203�bVn�WZ�VWaZ�id�gZYjXZ�i]Z�aACZaA]ddY�d[�V�eViAZci_h�AbbjcZ�hnhiZb�gZ_ZXiAc?�i]Z�
Zc?AcZZgZY�Vaad?ZcZAX�L�XZaah�[dg�V�hj[[AXAZci�eZgAdY�d[�iAbZ�id�ZcVWaZ�V�lAcYdl�d[�eZghAhiZcXZ�YjgAc?�l]AX]�djg�
Zc?AcZZgZY�Vaad?ZcZAX�L�XZaah�XVc�VXiAkZan�iVg?Zi�VcY�YZhigdn�XVcXZg�XZaah*�OZ�VgZ�XjggZcian�VhhZhhAc?�9DDG)203�Ac�Vaa�
d[�djg�XaAcAXVa�igAVah�VcY�VgZ�Ac�i]Z�egdXZhh�d[�AcAiAViAc?�V�hZeVgViZ�H]VhZ�.�igAVa�$i]Z�=PH9F��igAVa%�id�VhhZhh�
9DDG)203�VcY�Aih�XdcigAWjiAdc�id�i]Z�dkZgVaa�WZcZ[Ai�id�gAhC�gViAd�d[�i]Z�anbe]dYZeaZiAdc�gZ?AbZc�[dg�9DDG)1,-9*�
OZ�ZmeZXi�i]Z�=PH9F��igAVa�id�deZc�id�ZcgdaabZci�ZVgan�Ac�i]Z�hZXdcY�fjVgiZg�d[�.,./*�9h�V�eVgi�d[�i]Ah�ediZciAVaan�
gZ?AhigViAdcVa�igAVa(�eViAZcih�lAaa�WZ�gVcYdbAoZY�id�gZXZAkZ�i]Z�hVbZ�hAc?aZ�YdhZ�d[�9DDG)1,-9�Vh�Ac�i]Z�9DH#9.�igAVa�
VcY�ZAi]Zg�anbe]dYZeaZiAdc�lAi]�[ajYVgVWAcZ�VcY�XnXade]dhe]VbAYZ�$Xdcigda�Vgb%�dg�i]Z�anbe]dYZeaZiAdc�gZ?AbZc�d[�
i]Z�9DH#9.�igAVa(�AcXajhAkZ�d[�9DDG)203�$VXiAkZ�Vgb%*

#b_�9VCa?_f�N[Q�ERN=

OZ�WZaAZkZ�lZ�]VkZ�ZhiVWaAh]ZY�V�aZVYZgh]Ae�edhAiAdc�Ac�Vaad?ZcZAX�L�XZaa�i]ZgVen*�Ac�9egAa�.,-4(�lZ�VXfjAgZY�XZgiVAc�
VhhZih�[gdb�H[AoZg�AcX*�$H[AoZg%(�AcXajYAc?�higViZ?AX�aAXZchZ�VcY�XdaaVWdgViAdc�V?gZZbZcih�VcY�di]Zg�AciZaaZXijVa�egdeZgin�gZaViZY�
id�i]Z�YZkZadebZci�VcY�VYbAcAhigViAdc�d[�Vaad?ZcZAX�;9J�L�XZaah�[dg�i]Z�igZVibZci�d[�XVcXZg*�OZ�]VkZ�Vc�=mXajhAkZ�DAXZchZ�
VcY�;daaVWdgViAdc�9?gZZbZci�lAi]�KZgkAZg�$i]Z�KZgkAZg�9?gZZbZci%�id�YZkZade�VcY�XdbbZgXAVaAoZ�9DDG)1,-�VcY�
9DDG)1,-9(�VcY�lZ�]daY�i]Z�XdbbZgXAVa�gA?]ih�id�i]ZhZ�egdYjXi�XVcYAYViZh�Ac�i]Z�McAiZY�KiViZh*�OZ�Vahd�]VkZ�Vc�ZmXajhAkZ�
ldgaYlAYZ�aAXZchZ�[gdb�;ZaaZXiAh�id�Aih�L9D=F�?ZcZ)ZYAiAc?�iZX]cdad?n�[dg�i]Z�YZkZadebZci�d[�Vaad?ZcZAX�L�XZaa�egdYjXi�
XVcYAYViZh�YAgZXiZY�V?VAchi�-1�YA[[ZgZci�XVcXZg�VciA?Zch*�L]Z�KZgkAZg�9?gZZbZci�?AkZh�jh�VXXZhh�id�L9D=F�?ZcZ)ZYAiAc?�
iZX]cdad?n�[dg�9DDG)1,-�VcY�9DDG)1,-9*

Gjg�ldgaY)XaVhh�bVcV?ZbZci�iZVb�]Vh�hA?cA[AXVci�ZmeZgAZcXZ�Ac�Abbjcd)dcXdad?n�VcY�Ac�egd?gZhhAc?�egdYjXih�[gdb�
ZVgan�hiV?Z�gZhZVgX]�id�XaAcAXVa�igAVah(�VcY�jaiAbViZan�id�gZ?jaVidgn�VeegdkVa�VcY�XdbbZgXAVaAoViAdc*�Ac�eVgiAXjaVg(�Wdi]��g*�
:ZaaYZ?gjc�VcY��g*�;]Vc?�aZY�i]Z�YZkZadebZci�VcY�VeegdkVa�d[�QZhXVgiV�Vi�CAiZ*�9YYAiAdcVaan(�djg�=mZXjiAkZ�NAXZ�HgZhAYZci�d[�
JZhZVgX]�VcY��ZkZadebZci(��g*�RVX]Vgn�JdWZgih(�lVh�Vahd�AchigjbZciVa�Ac�i]Z�YZkZadebZci�VcY�ZmZXjiAdc�d[�i]Z�XaAcAXVa�igAVah�
d[�QZhXVgiV�VXgdhh�bjaiAeaZ�AcYAXViAdch(�VcY�]Z�bdhi�gZXZcian�hZgkZY�Vh�i]Z�;]AZ[�EZYAXVa�G[[AXZg�d[�AchiAa�:Ad(�V�XZaa�i]ZgVen�
XdbeVcn(�l]ZgZ�]Z�aZY�YZkZadebZci�d[�Wdi]�XaAcAXVa�VcY�egZ)XaAcAXVa�egd?gVbh*�Gjg�;]AZ[�LZX]cAXVa�G[[AXZg(�9aAhdc�EddgZ(�
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H]*�*(�]Vh�dkZg�.1�nZVgh�d[�ZmeZgAZcXZ�Ac�WAdiZX]cdad?n�VcY�lVh�egZkAdjhan�KZcAdg�NAXZ�HgZhAYZci(�HgdXZhh��ZkZadebZci�Vi�
9b?Zc(�l]ZgZ�h]Z�aZY�i]Z�YZkZadebZci(�YZeadnbZci�VcY�dkZghA?]i�d[�bVcj[VXijgAc?�[dg�VeegdmAbViZan�4,�bjaiA)bdYVaAin�
VhhZih*�

#b_�Da_NaRTf

Gjg�?dVa�Ah�id�bVAciVAc�VcY�WjAaY�jedc�djg�aZVYZgh]Ae�edhAiAdc�Ac�Vaad?ZcZAX�L�XZaa�i]ZgVen*�OZ�eaVc�id�gVeAYan�
YZkZade�VcY(�A[�VeegdkZY(�XdbbZgXAVaAoZ�Vaad?ZcZAX�L�XZaa�egdYjXih�[dg�i]Z�igZVibZci�d[�XVcXZg�i]Vi�XVc�WZ�YZaAkZgZY�[VhiZg(�
bdgZ�gZaAVWan�VcY�Vi�?gZViZg�hXVaZ�i]Vc�Vjidad?djh�L�XZaa�i]ZgVeAZh*�OZ�WZaAZkZ�VX]AZkAc?�i]Ah�?dVa�XdjaY�gZhjai�Ac�Vaad?ZcZAX�L�
XZaa�i]ZgVen�WZXdbAc?�V�hiVcYVgY�d[�XVgZ�Ac�XVcXZg�igZVibZci�VcY�ZcVWaZ�jh�id�bVCZ�ediZciAVaan�XjgViAkZ�i]ZgVeAZh�bdgZ�gZVYAan�
VXXZhhAWaZ�id�bdgZ�eViAZcih�i]gdj?]dji�i]Z�ldgaY*�CZn�ZaZbZcih�d[�djg�higViZ?n�AcXajYZ6

� 2HWP>HSPaL�VU�H�@HSPKH>LK�>HYNL>�HUK�V?Y�SLHKLYZOPW�PU�LUNPULLYLK�HSSVNLULPJ�HU>P�23�-�20#�B�JLSS�WYVK?J>�
JHUKPKH>LZ��9jidad?djh�VciA);�-5�;9J�L�XZaa�i]ZgVeAZh(�hjX]�Vh�CnbgAV]�VcY�QZhXVgiV(�]VkZ�ZbZg?ZY�Vh�ediZciAVaan�
XjgViAkZ�i]ZgVeAZh�[dg�:)XZaa�anbe]dbVh�VcY�aZjCZbAVh*�OZ�WZaAZkZ�YZkZadeAc?�Vaad?ZcZAX�;9J�L�XZaa�egdYjXi�
XVcYAYViZh�iVg?ZiAc?�;�-5�Ah�i]Z�cZmi�[gdciAZg�Ac�YZaAkZgAc?�ediZciAVaan�XjgViAkZ�i]ZgVeAZh�V?VAchi�:)XZaa�anbe]dbVh�
VcY�aZjCZbAVh*��OZ�VgZ�[dXjhZY�dc�VYkVcXAc?�9DDG)1,-9�lAi]�i]Z�?dVa�id�XdbeaZiZ�ZcgdaabZci�Ac�djg�H]VhZ�.�
9DH#9.�igAVa�[dg�J+J�D:;D�Ac�i]Z�[Aghi�]Va[�d[�.,.0*�OZ�Vahd�eaVc�id�AcAiAViZ�V�H]VhZ�/�igAVa�d[�9DDG)1,-9�Ac�Vc�
ZVgaAZg�aAcZ�d[�i]ZgVen�[dg�D:;D�Ac�i]Z�[Aghi�]Va[�d[�.,.0*�

t 4BWHUK�V?Y�SLHKLYZOPW�WVZP>PVU�AP>OPU�OLTH>VSVNPJ�PUKPJH>PVUZ��Ac�VYYAiAdc�id�9DDG)1,-9(�lZ�eaVc�id�VYkVcXZ�djg�
cZVg)iZgb�eAeZaAcZ�V?VAchi�VYYAiAdcVa�]ZbVidad?AX�iVg?Zih�l]ZgZ�i]ZgZ�gZbVAch�V�]A?]�jcbZi�cZZY*�!dg�ZmVbeaZ(�lZ�
WZaAZkZ�:;E9�Ah�V�egdbAhAc?�iVg?Zi(�Vh�AcAiAVa�gZhjaih�[gdb�i]Z�MFAN=JK9D�igAVa�]VkZ�h]dlc�ZcXdjgV?Ac?�Z[[AXVXn�
VcY�bVcV?ZVWaZ�hV[Zin*�OZ�Vahd�eaVc�id�YZkZade�VYYAiAdcVa�Vaad?ZcZAX�L�XZaa�egdYjXi�XVcYAYViZh�iVg?ZiAc?�di]Zg�
VciA?Zch�[djcY�dc�]ZbVidad?AX�bVaA?cVcXAZh(�AcXajYAc?�9DDG)/-2�iVg?ZiAc?�;�3,(�l]AX]�bVn�WZ�VeeaAXVWaZ�id�
bjaiAeaZ�]ZbVidad?AXVa�bVaA?cVcXAZh(�VcY�9DDG)4-5�iVg?ZiAc?�!DL/�[dg�i]Z�igZVibZci�d[�9ED*

� 1?PSK�Z>H>L�VM�>OL�HY>�NLUL�LUNPULLYPUN�HUK�JLSS�THU?MHJ>?YPUN�JHWHIPSP>PLZ��EVcj[VXijgAc?�Vaad?ZcZAX�L�XZaa�egdYjXi�
XVcYAYViZh�AckdakZh�V�hZgAZh�d[�XdbeaZm�VcY�egZXAhZ�hiZeh*�OZ�WZaAZkZ�V�XgAiAXVa�XdbedcZci�id�djg�hjXXZhh�lAaa�WZ�id�
aZkZgV?Z�VcY�ZmeVcY�djg�egdegAZiVgn�bVcj[VXijgAc?�Ccdl)]dl(�ZmeZgiAhZ�VcY�XVeVXAin*�!dg�AchiVcXZ(�[dg�djg�aZVY�
egdYjXi�XVcYAYViZ(�9DDG)1,-9(�lZ�lZgZ�VWaZ�id�AYZciA[n�VcY�hZaZXi�V�bVcj[VXijgAc?�egdXZhh�i]Vi�lVh�VhhdXAViZY�lAi]�
gdWjhi�XaAcAXVa�eZg[dgbVcXZ�Ac�H]VhZ�-*�OZ�XVaa�i]Ah�egdXZhh�9aadn�VcY�VgZ�jhAc?�i]Z�9aadn�egdXZhh�id�bVcj[VXijgZ�
9DDG)1,-9�[dg�i]Z�9DH#9.�VcY�=PH9F��igAVah*�OZ�eaVc�id�XdciAcjZ�id�deiAbAoZ�bVcj[VXijgAc?�[dg�djg�di]Zg�
egdYjXi�XVcYAYViZh�VcY�eaVc�id�bVcj[VXijgZ�egdYjXi�Vi�;!-(�djg�hiViZ)d[)i]Z)Vgi�XZaa�i]ZgVen�bVcj[VXijgAc?�[VXAaAin�Ac�
FZlVgC(�;VaA[dgcAV*�OZ�WZaAZkZ�ZhiVWaAh]Ac?�djg�dlc�[jaan�AciZ?gViZY�bVcj[VXijgAc?�deZgViAdch�VcY�Ac[gVhigjXijgZ�lAaa�
Vaadl�jh�id�XdciAcjdjhan�AbegdkZ�i]Z�bVcj[VXijgAc?�egdXZhh(�aAbAi�djg�gZaAVcXZ�dc�XdcigVXi�bVcj[VXijgAc?�
dg?VcAoViAdch�$;EGh%�VcY�bdgZ�gVeAYan�VYkVcXZ�i]Z�XdbbZgXAVaAoViAdc�d[�Vcn�d[�djg�egdYjXi�XVcYAYViZh�i]Vi�gZXZAkZ�
gZ?jaVidgn�VeegdkVa*

t 4BWHUK�PU>V�ZVSPK�>?TVY�PUKPJH>PVUZ�AP>O�OPNO�?UTL>�ULLK�HUK�SL@LYHNL�ULB>�NLULYH>PVU�>LJOUVSVNPLZ�>V�HK@HUJL�
V?Y�WSH>MVYT��OZ�eaVc�id�XdciAcjZ�id�VYkVcXZ�i]Z�gZhZVgX]�VcY�YZkZadebZci�d[�egdYjXi�XVcYAYViZh�YAgZXiZY�V?VAchi�V�
WgdVY�edgi[daAd�d[�hdaAY�ijbdg�iVg?Zih(�AcXajYAc?�;�3,�[dg�i]Z�igZVibZci�d[�XXJ;;(��DD/�[dg�i]Z�igZVibZci�d[�hbVaa�
XZaa�ajc?�XVcXZg�VcY�di]Zg�V??gZhhAkZ�cZjgdZcYdXgAcZ�ijbdgh(�VcY�;aVjYAc�-4*.�[dg�i]Z�igZVibZci�d[�?VhigAX�VcY�
eVcXgZViAX�XVcXZg*�OZ�Vahd�eaVc�id�aZkZgV?Z�cZmi�?ZcZgViAdc�iZX]cdad?AZh�id�bVCZ�bdgZ�ediZci�Vaad?ZcZAX�;9J�L�XZaah�
VcY�AbegdkZ�i]Z�X]VgVXiZgAhiAXh�d[�djg�egdYjXi�XVcYAYViZh*�Ac�VYYAiAdc(�lZ�VgZ�AckZhiA?ViAc?�cZmi)?ZcZgViAdc�
iZX]cdad?AZh�id�Xdcigda�gZ_ZXiAdc�d[�Vaad?ZcZAX�;9J�L�XZaah�Wn�i]Z�eViAZci�AbbjcZ�hnhiZb(�hjX]�Vh�lAi]�djg��V??Zg�
iZX]cdad?n�i]Vi�jiAaAoZh�Vc�VciA);�3,�;9J�id�CAaa�VaadgZVXiAkZ�]dhi�L�XZaah*�OZ�VgZ�Vahd�VYkVcXAc?�iZX]cdad?AZh�id�
AcXgZVhZ�heZXA[AXAin�d[�;9J�L�VXiAkAin�id�VkdAY�ediZciAVa�cdgbVa�iAhhjZ�idmAXAiAZh�VhhdXAViZY�lAi]�XZgiVAc�hdaAY�ijbdg�
iVg?Zih*�OZ�XdciAcjVaan�hjgkZn�i]Z�hXAZciA[AX�VcY�AcYjhign�aVcYhXVeZ�[dg�deedgijcAiAZh�id�aAXZchZ(�eVgicZg�dg�VXfjAgZ�
iZX]cdad?AZh�i]Vi�bVn�]Zae�jh�VYkVcXZ�XjggZci�dg�cZl�XZaa�i]ZgVeAZh�[dg�i]Z�WZcZ[Ai�d[�eViAZcih*

t 0JJLSLYH>L�>OL�KL@LSVWTLU>�VM�V?Y�WYVK?J>�JHUKPKH>LZ�HJYVZZ�NLVNYHWOPLZ*�OZ�VgZ�edhAiAdcAc?�djghZakZh�id�ejghjZ�
XaAcAXVa�YZkZadebZci�d[�egdYjXi�XVcYAYViZh�Ac�VYYAiAdcVa�bVgCZih�VgdjcY�i]Z�ldgaY*�KjW_ZXi�id�djg�XaAcAXVa�egd?gZhh�Ac�
i]Z�McAiZY�KiViZh(�lZ�eaVc�id�AcAiAViZ�XaAcAXVa�igAVah�Ac�=jgdeZ(�;VcVYV�VcY�9jhigVaAV(�Vbdc?�di]Zg�?Zd?gVe]AZh*�Ac�
VYYAiAdc(�Ac��ZXZbWZg�.,.,(�lZ�_dAcian�[dgbZY�9aad?ZcZ�GkZgaVcY�:Ade]Vgb�$;Q%�DAbAiZY�[dg�i]Z�YZkZadebZci(�
bVcj[VXijgAc?�VcY�XdbbZgXAVaAoViAdc�d[�XZgiVAc�d[�djg�egdYjXi�XVcYAYViZh�iVg?ZiAc?�:;E9(�;�3,(�!DL/(�VcY��DD/�
Ac�;]AcV(�LVAlVc(�Kdji]�CdgZV�VcY�KAc?VedgZ*�9aad?ZcZ�GkZgaVcY�]Vh�XdbeaZiZY�i]Z�WjAaYdji�d[�V�XZaa�bVcj[VXijgAc?�
[VXAaAin�Ac�;]AcV�VcY�Ah�WZ?AccAc?�id�egd?gZhh�egdYjXi�bVcj[VXijgAc?�V]ZVY�d[�XaAcAXVa�igAVa�ZkVajViAdc*�OZ�bVn�
hZaZXiAkZan�eVgicZg�lAi]�di]Zg�i]AgY�eVgiAZh�id�YZkZade�VcY�XdbbZgXAVaAoZ�djg�egdYjXi�XVcYAYViZh�Ac�VYYAiAdcVa�
XdjcigAZh*�
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BOL�8TT?UL�ACZ>LT�HUK�2HUJLY

O]AiZ�WaddY�XZaah�VgZ�V�XdbedcZci�d[�i]Z�AbbjcZ�hnhiZb�VcY�VgZ�gZhedchAWaZ�[dg�YZ[ZcYAc?�i]Z�WdYn�V?VAchi�
Ac[ZXiAdjh�eVi]d?Zch�VcY�di]Zg�[dgZA?c�bViZgAVa*�L�XZaah�VgZ�V�ineZ�d[�l]AiZ�WaddY�XZaa�VcY�VgZ�AckdakZY�Ac�Wdi]�hZchAc?�VcY�
CAaaAc?�Ac[ZXiZY�dg�VWcdgbVa�XZaah(�AcXajYAc?�XVcXZg�XZaah(�Vh�lZaa�Vh�XddgYAcViAc?�i]Z�VXiAkViAdc�d[�di]Zg�XZaah�Ac�Vc�AbbjcZ�
gZhedchZ*

L�XZaah�XVc�WZ�YAhiAc?jAh]ZY�[gdb�di]Zg�l]AiZ�WaddY�XZaah�Wn�L�XZaa�gZXZeidgh�egZhZci�dc�i]ZAg�XZaa�hjg[VXZ*�L]ZhZ�
gZXZeidgh�XdcigAWjiZ�id�ijbdg�hjgkZAaaVcXZ�Wn�YAgZXiAc?�L�XZaah�id�gZXd?cAoZ�VcY�YZhigdn�XVcXZgdjh�XZaah*�O]Zc�L�XZaah�lAi]�
XVcXZg)heZXA[AX�gZXZeidgh�VgZ�VWhZci(�egZhZci�Ac�adl�cjbWZgh(�d[�eddg�fjVaAin�dg�gZcYZgZY�AcVXiAkZ�Wn�hjeegZhhAkZ�bZX]VcAhbh(�
XVcXZg�bVn�?gdl�VcY�hegZVY*�Ac�VYYAiAdc(�hiVcYVgY�d[�XVgZ�igZVibZcih(�hjX]�Vh�X]Zbdi]ZgVen�gZ?AbZch(�Vh�lZaa�Vh�YAhZVhZ�
heZXA[AX�[VXidgh�XVc�YVbV?Z�i]Z�eViAZci_h�AbbjcZ�hnhiZb(�i]ZgZWn�Ac]AWAiAc?�i]Z�VWAaAin�d[�L�XZaah�id�CAaa�XVcXZg*

4UNPULLYLK�B�2LSS�BOLYHWPLZ

=c?AcZZgZY�L�XZaa�i]ZgVen�Ah�V�ineZ�d[�Abbjcdi]ZgVen�igZVibZci�l]ZgZWn�]jbVc�L�XZaah�VgZ�gZbdkZY�[gdb�i]Z�WdYn�
VcY�Zc?AcZZgZY�id�ZmegZhh�;9Jh�l]AX](�l]Zc�Ac[jhZY�Acid�V�eViAZci(�bVn�Vaadl�i]Z�gZXd?cAiAdc�VcY�YZhigjXiAdc�d[�XVcXZg�XZaah�
Ac�V�iVg?ZiZY�bVccZg*

2OPTLYPJ�0U>PNLU�#LJLW>VYZ��20#Z 

;9Jh�VgZ�Zc?AcZZgZY�bdaZXjaZh�i]Vi(�l]Zc�egZhZci�dc�i]Z�hjg[VXZ�d[�V�L�XZaa(�ZcVWaZ�i]Z�L�XZaa�id�gZXd?cAoZ�heZXA[AX�
egdiZAch�dg�VciA?Zch�i]Vi�VgZ�egZhZci�dc�i]Z�hjg[VXZ�d[�di]Zg�XZaah*�L]Z�;9J�Ac�djg�egdYjXi�XVcYAYViZh�Ah�XdbegAhZY�d[�V�hAc?aZ�
X]VAc�egdiZAc�i]Vi�XdciVAch�i]Z�[daadlAc?�ZaZbZcih6

� "DT-HV�0LPGLP-�24ODLP.�9i�dcZ�ZcY�d[�i]Z�;9J�Ah�V�iVg?Zi�WAcYAc?�YdbVAc�i]Vi�Ah�heZXA[AX�id�V�iVg?Zi�VciA?Zc*�L]Ah�
YdbVAc�ZmiZcYh�dji�dcid�i]Z�hjg[VXZ�d[�i]Z�Zc?AcZZgZY�L�XZaa(�l]ZgZ�Ai�XVc�gZXd?cAoZ�i]Z�iVg?Zi�VciA?Zch*�L]Z�iVg?Zi�
WAcYAc?�YdbVAc�XdchAhih�d[�V�hAc?aZ)X]VAc�kVgAVWaZ�[gV?bZci�$hX!k%�d[�Vc�VciAWdYn�XdbegAhAc?�kVgAVWaZ�YdbVAch�d[�
]ZVkn�VcY�aA?]i�X]VAch�_dAcZY�Wn�V�h]dgi�aAcCZg*

� "TDPUOHOETDPH�24ODLP�DPG�6LP-H.�L]Ah�bAYYaZ�edgiAdc�d[�i]Z�;9J�aAcCh�i]Z�hX!k�iVg?Zi�WAcYAc?�YdbVAc�id�i]Z�
VXiAkViAc?�ZaZbZcih�AchAYZ�i]Z�XZaa*�L]Ah�igVchbZbWgVcZ�YdbVAc�zVcX]dgh^�i]Z�;9J�Ac�i]Z�XZaa_h�bZbWgVcZ*�Ac�
VYYAiAdc(�i]Z�igVchbZbWgVcZ�YdbVAc�bVn�Vahd�AciZgVXi�lAi]�di]Zg�igVchbZbWgVcZ�egdiZAch�i]Vi�Zc]VcXZ�;9J�[jcXiAdc*�
L]Z�]Ac?Z�YdbVAc(�l]AX]�ZmiZcYh�id�i]Z�ZmiZgAdg�d[�i]Z�XZaa(�XdccZXih�i]Z�igVchbZbWgVcZ�YdbVAc�id�hX!k�VcY�egdkAYZh�
higjXijgVa�[aZmAWAaAin�id�[VXAaAiViZ�deiAbVa�WAcYAc?�d[�hX!k�id�i]Z�iVg?Zi�VciA?Zc�dc�i]Z�XVcXZg�XZaa_h�hjg[VXZ*

� /FVL;DVLP-�24ODLPU.�L]Z�di]Zg�ZcY�d[�igVchbZbWgVcZ�YdbVAc(�AchAYZ�i]Z�L�XZaa(�Ah�XdccZXiZY�id�ild�XdciA?jdjh�
YdbVAch�gZhedchAWaZ�[dg�VXiAkViAc?�i]Z�L�XZaa�l]Zc�i]Z�;9J�WAcYh�id�i]Z�iVg?Zi�XZaa*�L]Z�;�/�oZiV�YdbVAc�YZaAkZgh�Vc�
ZhhZciAVa�egAbVgn�hA?cVa�lAi]Ac�i]Z�L�XZaa(�VcY�i]Z�0-::�YdbVAc�YZaAkZgh�Vc�VYYAiAdcVa(�Xd)hiAbjaVidgn�hA?cVa*�
Ld?Zi]Zg(�i]ZhZ�hA?cVah�igA??Zg�L�XZaa�VXiAkViAdc(�gZhjaiAc?�Ac�egdaA[ZgViAdc�d[�i]Z�;9J�L�XZaah�VcY�CAaaAc?�d[�i]Z�XVcXZg�
XZaa*�Ac�VYYAiAdc(�VXiAkViZY�;9J�L�XZaah�hiAbjaViZ�i]Z�adXVa�hZXgZiAdc�d[�XnidCAcZh�VcY�di]Zg�bdaZXjaZh�i]Vi�XVc�gZXgjAi�
VcY�VXiAkViZ�VYYAiAdcVa�AbbjcZ�XZaah�id�ediZciAViZ�CAaaAc?�d[�i]Z�XVcXZg�XZaah*

Ac�VYYAiAdc�id�i]Z�YdbVAch�YZhXgAWZY�VWdkZ(�9DDG)3-1�edhhZhhZh�ild�gAijmAbVW)gZXd?cAiAdc�YdbVAch�WZilZZc�i]Z�
hX!k�VcY�i]Z�]Ac?Z�l]AX]�Vaadl�Ai�id�WZ�gZXd?cAoZY�VcY�ZaAbAcViZY�Wn�gAijmAbVW*�9DDG)1,-�edhhZhhZh�gAijmAbVW�gZXd?cAiAdc�
YdbVAch�Ac�V�hZeVgViZ�edaneZeiAYZ�iZgbZY�JIJ4�i]Vi�Ah�Xd)ZmegZhhZY�lAi]�i]Z�;9J*�OZ�]VkZ�gZbdkZY�gAijmAbVW�gZXd?cAiAdc�
YdbVAch�Ac�9DDG)1,-9(�l]AX]�lZ�WZaAZkZ�lAaa�ediZciAVaan�[VXAaAiViZ�igZVibZci�d[�bdgZ�eViAZcih(�Vh�gAijmAbVW�Ah�V�ineAXVa�eVgi�d[�
V�igZVibZci�gZ?AbZc�[dg�V�eViAZci�lAi]�F#D*�L]Z�[A?jgZ�WZadl�h]dlh�i]Z�XdchigjXih�i]Vi�hjeedgi�djg�aZVY�egdYjXi�XVcYAYViZh�Ac�
XaAcAXVa�YZkZadebZci6�9DDG)1,-(�9DDG)1,-9�VcY�9DDG)3-1*�
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2YY?TR[RVP�E�4RYY�EUR_N]VRC0�EUR�"Rea�CRc?YbaV?[

L]ZgZ�VgZ�ild�egAbVgn�VeegdVX]Zh�id�Zc?AcZZgZY�L�XZaa�i]ZgVen6�Vjidad?djh�VcY�Vaad?ZcZAX*�9jidad?djh�i]ZgVeAZh�jhZ�
Zc?AcZZgZY�L�XZaah�YZgAkZY�[gdb�i]Z�AcYAkAYjVa�eViAZci(�l]AaZ�Vaad?ZcZAX�i]ZgVeAZh�jhZ�Zc?AcZZgZY�L�XZaah�YZgAkZY�[gdb�jcgZaViZY�
]ZVai]n�Ydcdgh*

L]Z�Vjidad?djh�VeegdVX](�eAdcZZgZY�Wn�FdkVgiAh�VcY�CAiZ(�]Vh�WZZc�]A?]an�hjXXZhh[ja�Ac�Zc?AcZZgAc?�eViAZcih_�
AbbjcZ�hnhiZbh�id�[A?]i�XVcXZg(�Ac�eVgiAXjaVg�;�-5�VcY�:;E9�ZmegZhhAc?�XVcXZgh(�gZhjaiAc?�Ac�hA?cA[AXVci�gZbAhhAdc�gViZh*�
9jidad?djh�egdYjXih�VgZ�bVcj[VXijgZY�Wn�[Aghi�XdaaZXiAc?�V�eViAZci_h�l]AiZ�WaddY�XZaah(�i]gdj?]�V�egdXZhh�Ccdlc�Vh�
aZjCVe]ZgZhAh(�hZeVgViAc?�i]Z�L�XZaah�[gdb�i]Z�eViAZci_h�WaddY�hVbeaZ�VcY�egdaA[ZgViAc?�i]Z�AhdaViZY�L�XZaah*�9[iZg�i]Z�XZaah�]VkZ�
bjaiAeaAZY(�i]Z�;9J�XdchigjXi�Ah�kAgVaan�igVchYjXZY�Acid�i]Z�L�XZaah�VcY�i]Z�Zc?AcZZgZY�L�XZaah�VgZ�i]Zc�egdeV?ViZY�jciAa�V�
hj[[AXAZci�cjbWZg�d[�XZaah�VgZ�VkVAaVWaZ�[dg�Ac[jhAdc�Acid�i]Z�eViAZci*�!AcVaan(�i]Z�Zc?AcZZgZY�L�XZaah�VgZ�[gdoZc(�VcY�i]Zc�h]AeeZY�
WVXC�id�i]Z�XaAcAXVa�XZciZg�[dg�VYbAcAhigViAdc�id�i]Z�eViAZci*�L]Z�egdXZhh�[gdb�aZjCVe]ZgZhAh�id�YZaAkZgn�id�i]Z�XaAcAXVa�XZciZg�
iVCZh�VeegdmAbViZan�ild�id�[djg�lZZCh*�GWiVAcAc?�V�bVcj[VXijgAc?�hadi(�XdaaZXiAc?�eViAZci�XZaah(�VcY�hX]ZYjaAc?�XVc�ZmiZcY�i]Z�
iAbZ�id�igZVibZci�Wn�VYYAiAdcVa�lZZCh*�

O]AaZ�i]Z�Vjidad?djh�VeegdVX]�]Vh�WZZc�gZkdajiAdcVgn(�YZbdchigViAc?�XdbeZaaAc?�Z[[AXVXn�Ac�bVcn�eViAZcih(�Ai�Ah�
WjgYZcZY�Wn�i]Z�[daadlAc?�CZn�aAbAiViAdch6

t ;LUN>OC�3LSP@LYC�BPTL*��jZ�id�i]Z�AcYAkAYjVaAoZY�bVcj[VXijgAc?�egdXZhh(�eViAZcih�bVn�lVAi�bjaiAeaZ�lZZCh�id�WZ�
igZViZY�lAi]�i]ZAg�Zc?AcZZgZY�XZaah*�9h�V�gZhjai(�Ac�i]Z�gZ?AhigViAdcVa�igAVah�[dg�QZhXVgiV�VcY�CnbgAV](�je�id�/-��d[�
AciZcYZY�eViAZcih�jaiAbViZan�YAY�cdi�gZXZAkZ�igZVibZci�egAbVgAan�YjZ�id�AciZgkVa�XdbeaAXViAdch�[gdb�i]Z�jcYZganAc?�
YAhZVhZ�egAdg�id�YZaAkZgn�d[�i]ZgVen�dg�bVcj[VXijgAc?�[VAajgZh*�Ac�VYYAiAdc(�XZgiVAc�eViAZcih�WZAc?�igZViZY�lAi]�
Vjidad?djh�egdYjXi�XVcYAYViZh�]VkZ�gZfjAgZY�WgAY?Ac?�i]ZgVen�Vh�i]Zn�lVAi�[dg�i]Z�bVcj[VXijgZ�d[�i]ZAg�L�XZaah*��
:gAY?Ac?�i]ZgVen�id�Xdcigda�YAhZVhZ�bVn�AcXgZVhZ�hdbZ�XjbjaViAkZ�dg�hncZg?AhiAX�idmAXAiAZh�[dg�i]Z�eViAZcih*�Gi]Zg�
gVeAYan�egd?gZhhAc?�eViAZcih�bVn�cdi�WZ�XdchAYZgZY�XVcYAYViZh�[dg�Vjidad?djh�;9J�L�?AkZc�aZc?i]n�lVAiAc?�iAbZh�VcY�
aAbAiZY�bVcj[VXijgAc?�hadih*

� DHYPHISL�"V>LUJC*�Ac�hdbZ�XVhZh(�eViAZcih�bVn�]VkZ�L�XZaah�i]Vi�]VkZ�WZZc�YVbV?ZY�dg�lZVCZcZY�YjZ�id�egAdg�
X]Zbdi]ZgVen�dg�]ZbVidedAZiAX�hiZb)XZaa�igVcheaVci*�;dbegdbAhZY�L�XZaah�bVn�cdi�egdaA[ZgViZ�lZaa�YjgAc?�
bVcj[VXijgAc?�dg�bVn�egdYjXZ�XZaah�lAi]�Achj[[AXAZci�ediZcXn�i]Vi�XVccdi�WZ�jhZY�[dg�eViAZci�igZVibZci(�gZhjaiAc?�Ac�
bVcj[VXijgAc?�[VAajgZh(�dg�i]Vi�XVc�h]dl�eddg�ZmeVchAdc�VcY�VXiAkAin�Ac�eViAZcih*�Ac�VYYAiAdc(�i]Z�AcYAkAYjVaAoZY�cVijgZ�
d[�Vjidad?djh�bVcj[VXijgAc?(�id?Zi]Zg�lAi]�i]Z�kVgAVWAaAin�Ac�eViAZcih_�L�XZaah(�bVn�aZVY�id�kVgAVWaZ�ediZcXn�d[�
bVcj[VXijgZY�L�XZaah(�VcY�i]Ah�kVgAVWAaAin�bVn�XVjhZ�jcegZYAXiVWaZ�igZVibZci�djiXdbZh*

� �HU?MHJ>?YPUN�5HPS?YLZ��9jidad?djh�XZaa�bVcj[VXijgAc?�hdbZiAbZh�ZcXdjciZgh�egdYjXiAdc�[VAajgZh*�L]Ah�XVc�bZVc�
i]Vi�V�eViAZci�cZkZg�gZXZAkZh�igZVibZci(�Vh�VYYAiAdcVa�eViAZci�hiVgiAc?�bViZgAVa�bVn�cdi�WZ�VkVAaVWaZ�dg�i]Z�eViAZci�bVn�
cd�adc?Zg�WZ�ZaA?AWaZ�YjZ�id�VYkVcXZY�YAhZVhZ*�!jgi]ZgbdgZ(�gZigZVibZci�XVc�WZ�YA[[AXjai�YjZ�id�V�aAbAiZY�hjeean�d[�
jhVWaZ�eViAZci�hiVgiAc?�bViZgAVa*
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� 7PNO�"YVK?J>PVU�2VZ>*�L]Z�YZaAkZgn�d[�Vjidad?djh�L�XZaa�i]ZgVen�Ah�XdbeaAXViZY�YjZ�id�i]Z�AcYAkAYjVaAoZY�cVijgZ�d[�
bVcj[VXijgAc?(�l]AX]�Vaadlh�dcan�dcZ�eViAZci�id�WZ�igZViZY�[gdb�ZVX]�bVcj[VXijgAc?�gjc�VcY�gZfjAgZh�YZYAXViZY�
Ac[gVhigjXijgZ�id�bVAciVAc�V�higAXi�X]VAc�d[�XjhidYn�VcY�X]VAc�d[�AYZciAin�d[�eViAZci)Wn)eViAZci�bViZgAVa�XdaaZXiAdc(�
bVcj[VXijgAc?�VcY�YZaAkZgn*�L]Z�XdbeaZm�ad?AhiAXh�VYY�hA?cA[AXVci�Xdhi�id�i]Z�egdXZhh�VcY�aAbAi�i]Z�VWAaAin�id�hXVaZ*�
9YYAiAdcVaan(�i]Z�XdaaZXiAdc�d[�L�XZaah�i]gdj?]�aZjCVe]ZgZhAh�[gdb�ZVX]�AcYAkAYjVa�eViAZci�gZhjaih�Ac�V�iAbZ�XdchjbAc?�
VcY�Xdhian�hiZe�Ac�i]Z�Vjidad?djh�egdXZhh*�Ac�eVgi�YjZ�id�i]ZhZ�ad?AhiAXh(�Vjidad?djh�igZVibZci�Ah�XjggZcian�dcan�VkVAaVWaZ�
Vi�hZaZXi�XZciZgh*

9aad?ZcZAX�Zc?AcZZgZY�L�XZaah�VgZ�bVcj[VXijgZY�Ac�V�hAbAaVg�bVccZg�Vh�Vjidad?djh(�Wji�djg�bVcj[VXijgAc?�]Vh�ild�
CZn�YA[[ZgZcXZh6�$-%�djg�Vaad?ZcZAX�L�XZaah�VgZ�YZgAkZY�[gdb�]ZVai]n�Ydcdgh(�cdi�XVcXZg�eViAZcih(�VcY�$.%�djg�Vaad?ZcZAX�L�XZaah�
VgZ�?ZcZiAXVaan�Zc?AcZZgZY�id�bAcAbAoZ�i]Z�gAhC�d[�"k#��VcY�ZcVWaZ�V�lAcYdl�d[�eZghAhiZcXZ�Ac�i]Z�eViAZci*

Gjg�VeegdVX]�Ah�YZhA?cZY�id�egdkAYZ�i]Z�hVbZ�AciZcYZY�XjgViAkZ�djiXdbZ�Vh�Vjidad?djh�i]ZgVen(�l]AaZ�d[[ZgAc?�i]Z�
[daadlAc?�ediZciAVa�CZn�VYkVciV?Zh6

� 0@HPSHIPSP>C�HUK�0JJLZZ*�KiVgiAc?�lAi]�L�XZaah�[gdb�V�]ZVai]n�Ydcdg(�lZ�WZaAZkZ�i]Vi�Vi�hXVaZ�lZ�XVc�bVcj[VXijgZ�
VeegdmAbViZan�-,,�YdhZh�d[�Vaad?ZcZAX�egdYjXi�i]Vi�XdjaY�WZ�jhZY�Ac�Vcn�ZaA?AWaZ�eViAZci*�:ZXVjhZ�djg�Vaad?ZcZAX�
egdYjXi�XVcYAYViZh�VgZ�YZhA?cZY�id�WZ�[gdoZc�VcY�VkVAaVWaZ�d[[)i]Z)h]Za[(�i]Zn�XdjaY�ediZciAVaan�WZ�gZVYAan�h]AeeZY�VcY�
VYbAcAhiZgZY�id�eViAZcih*�OZ�WZaAZkZ�]VkAc?�Vc�AckZcidgn�d[�d[[)i]Z)h]Za[�Vaad?ZcZAX�L�XZaa�egdYjXih�XVc�Vahd�[VXAaAiViZ�
YZaAkZgAc?�bjaiAeaZ�egdYjXi�YdhZh�id�V�eViAZci�dkZg�iAbZ*

� AWLLK�>V�"H>PLU>*�EVcn�eViAZcih�lAi]�V??gZhhAkZ�XVcXZg�dg�gVeAYan�egd?gZhhAc?�XVcXZg�i]Vi�Ah�gZ[gVXidgn�id�ZmAhiAc?�
i]ZgVeAZh�bVn�cdi�]VkZ�bjaiAeaZ�lZZCh�id�lVAi�[dg�Vjidad?djh�L�XZaa�igZVibZci*�Gjg�Vaad?ZcZAX�VeegdVX]�]Vh�i]Z�
ediZciAVa�id�XgZViZ�d[[)i]Z)h]Za[�egdYjXi�AckZcidgn(�l]AX]�XdjaY�ZcVWaZ�YdhAc?�d[�eViAZcih�lAi]Ac�YVnh�d[�V�YZXAhAdc�id�
igZVi*�L]Ah�ldjaY�gZegZhZci�V�hA?cA[AXVci�gZYjXiAdc�Ac�eViAZci�lVAi�iAbZ(�ediZciAVaan�dWkAViAc?�i]Z�cZZY�[dg�Vcn�WgAY?Ac?�
i]ZgVen�VcY�VaadlAc?�i]Z�igZVibZci�d[�eViAZcih�l]d�VgZ�idd�hAXC�id�lVAi�[dg�i]Z�Vjidad?djh�i]ZgVen(�VcY�XdjaY�AbegdkZ�
eViAZci�djiXdbZh*

� 4UOHUJLK�2LSS�2VUZPZ>LUJC�HUK�"V>LUJC*�Gjg�bVcj[VXijgAc?�egdXZhh�egdYjXZh�i]ZgVeAZh�[gdb�hZaZXiZY(�hXgZZcZY�VcY�
iZhiZY�]ZVai]n�Ydcdgh*�#ZVai]n�Ydcdg�L�XZaah�VgZ�ediZciAVaan�hjeZgAdg�[dg�Zc?AcZZgZY�XZaajaVg�i]ZgVen�Vh�XdbeVgZY�id�L�
XZaah�[gdb�eViAZcih�l]d�]VkZ�jcYZg?dcZ�egAdg�X]Zbdi]ZgVen�dg�]ZbVidedAZiAX�hiZb)XZaa�igVcheaVci(�l]AX]�XVc�YVbV?Z�
dg�lZVCZc�L�XZaah*�Ac�VYYAiAdc(�?gZViZg�XdchAhiZcXn�d[�i]Z�egdYjXi�bVn�nAZaY�bdgZ�egZYAXiVWaZ�igZVibZci�djiXdbZh*

� A>YLHTSPULK��HU?MHJ>?YPUN�HUK�2VZ>�4MMPJPLUJPLZ*�OZ�VgZ�WjAaYAc?�Vc�Z[[AXAZci�VcY�hXVaVWaZ�bVcj[VXijgAc?�egdXZhh�
VcY�dg?VcAoViAdc*�L]Z�Vaad?ZcZAX�VeegdVX]�jiAaAoZh�]ZVai]n�Ydcdg�L�XZaah�l]AX]�lZ�WZaAZkZ�egdkAYZh�Zc]VcXZY�
hXVaVWAaAin(�gZYjXZh�Xdhih�d[�Zc?AcZZgZY�L�XZaa�i]ZgVen�VcY�gZYjXZh�Xdhih�id�i]Z�]ZVai]XVgZ�hnhiZb�Vh�djg�Vaad?ZcZAX�
VeegdVX]�YdZh�cdi�gZfjAgZ�jh�id�XdaaZXi�VcY�igVXC�L�XZaah�[gdb�ZVX]�AcYAkAYjVa�eViAZci*
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!N[bSNPab_V[T�2YY?TR[RVP�E�4RYYC

L]ZgZ�VgZ�hAbAaVgAiAZh�Vh�lZaa�Vh�CZn�YA[[ZgZcXZh�WZilZZc�i]Z�egdXZhhZh�[dg�Vaad?ZcZAX�VcY�Vjidad?djh�L�XZaa�
bVcj[VXijgAc?(�Vh�AaajhigViZY�Ac�i]Z�[A?jgZ�WZadl*

L]Z�i]gZZ�egAbVgn�hiZeh�id�XgZViAc?�djg�Zc?AcZZgZY�Vaad?ZcZAX�;9J�L�XZaah�VgZ6�$-%�XdaaZXiAdc�VcY�igVchYjXiAdc(�$.%�
?ZcZ�ZYAiAc?(�VcY�$/%�ejgA[AXViAdc(�[dgbjaViAdc(�VcY�hidgV?Z*

!VHR�	��14NNHFVL4P�DPG�"TDPUGWFVL4P

L]Z�hiVgiAc?�bViZgAVa�[dg�djg�Vaad?ZcZAX�L�XZaa�egdYjXih�Ah�l]AiZ�WaddY�XZaah�[gdb�V�]ZVai]n�Ydcdg(�l]AX]�VgZ�
XdaaZXiZY�jhAc?�V�hiVcYVgY�WaddY�WVcC�egdXZYjgZ�Ccdlc�Vh�aZjCVe]ZgZhAh*�L]Z�XdaaZXiZY�XZaah�VgZ�i]Zc�hXgZZcZY(�iZhiZY(�VcY�
h]AeeZY�id�V�XZcigVa�egdXZhhAc?�[VXAaAin(�l]ZgZ�i]Z�L�XZaah�VgZ�AhdaViZY�VcY�hidgZY�[gdoZc(�XgZViAc?�Vc�AckZcidgn�d[�hiVgiAc?�]ZVai]n�
Ydcdg�XZaah�[dg�bVcj[VXijgAc?*

L]Z�bVcj[VXijgAc?�egdXZhh�hiVgih�Wn�i]VlAc?�[gdoZc�]ZVai]n�Ydcdg�L�XZaah(�l]AX]�VgZ�i]Zc�hiAbjaViZY�id�egdaA[ZgViZ�
VcY�igVchYjXZY�lAi]�V�kAgVa�kZXidg�id�AciZ?gViZ�i]Z�;9J�hZfjZcXZ�Acid�i]Z�L�XZaa�?ZcdbZ*�L]Z�;9J�hZfjZcXZ�YAgZXih�i]Z�
ZmegZhhAdc�d[�;9J�egdiZAch�dc�i]Z�XZaa�hjg[VXZ�i]Vi�Vaadlh�i]Z�igVchYjXZY�L�XZaah�id�gZXd?cAoZ�VcY�WAcY�id�V�iVg?Zi�bdaZXjaZ�i]Vi�
Ah�egZhZci�dc�XVcXZg�XZaah*

OZ�XVc�XdcXjggZcian�VYY�VYYAiAdcVa�?ZcZh�id�i]ZhZ�XZaah�i]Vi�Xdc[Zg�heZXA[AX�egdeZgiAZh*�!dg�ZmVbeaZ(�lZ�XVc�VYY�Vc�
d[[)hlAiX]�Wn�ZmegZhhAc?�egdiZAch�i]Vi�XVc�bVCZ�L�XZaah�hjhXZeiAWaZ�id�XZgiVAc�Ygj?h(�hjX]�Vh�VciA);�.,�bdcdXadcVa�VciAWdYAZh(�
VcY�ZcVWaZ�jh�id�YZeaZiZ�djg�Zc?AcZZgZY�L�XZaah�A[�cZZYZY�Wn�VYbAcAhiZgAc?�hjX]�Ygj?h�id�i]Z�eViAZci*�OZ�XVc�Vahd�AcigdYjXZ�
XnidCAcZ�VXiAkViAdc�hA?cVaAc?�lAi]Ac�V�;9J�L�XZaa�i]Vi�Ah�YZhA?cZY�id�Zc]VcXZ�i]Z�egdaA[ZgViAkZ�ediZciAVa(�bA?gVidgn�WZ]VkAdg(�
VcY�CAaaAc?�VXiAkAin�d[�XZaah*�OZ�VgZ�AckZhiA?ViAc?�bjaiAeaZ�XdchigjXih�YZhA?cZY�id�bAbAX�XnidCAcZ�hA?cVaAc?�hZaZXiAkZan�lAi]Ac�
;9J�L�XZaah(�V�iZX]cdad?n�eaVi[dgb�i]Vi�lZ�XVaa�zLjgWd;9Jh^*�OZ�VgZ�Vahd�ZmeadgAc?�i]Z�jhZ�d[�?ZcZiAX�Zc?AcZZgAc?�id�Xdcigda�
AbbjcZ�gZ_ZXiAdc�d[�Vaad?ZcZAX�;9J�L�XZaah(�hjX]�Vh�lAi]�Vc�VciA);�3,�;9J(�l]AX]�lZ�XVaa��V??Zg(�id�gZXd?cAoZ�VcY�YZhigdn�
Vaad)gZVXiAkZ�]dhi�AbbjcZ�XZaah�i]Vi�ldjaY�di]ZglAhZ�WZ�XVeVWaZ�d[�gZ_ZXiAc?�i]Z�Vaad?ZcZAX�;9J�L�XZaah*�

LVWaZ�d[�;dciZcih�
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!VHR�
��5HPH�3GLVLP-

FZmi(�lZ�jhZ�;ZaaZXiAh_h�ZaZXigdedgViAdc�VcY�L9D=F�iZX]cdad?AZh�[dg�?ZcZ�ZYAiAc?�d[�L�XZaah*�L9D=Fh�VgZ�V�XaVhh�d[�
�F9�XjiiAc?�ZconbZh�YZgAkZY�Wn�[jhAc?�i]Z��F9)XjiiAc?�YdbVAc�d[�V�cjXaZVhZ�id�i]Z��F9)WAcYAc?�YdbVAch�[gdb�
igVchXgAeiAdc�VXiAkVidg)aACZ�Z[[ZXidgh�$L9D=%*�L]Z�L9D=��F9)WAcYAc?�YdbVAc�XVc�WZ�iVAadgZY�id�heZXA[AXVaan�gZXd?cAoZ�V�
jcAfjZ��F9�hZfjZcXZ*�L]ZhZ�[jhAdc�egdiZAch�hZgkZ�Vh�gZVYAan�iVg?ZiVWaZ�z�F9�hXAhhdgh^�[dg�?ZcdbZ�Zc?AcZZgAc?�VeeaAXViAdch�
i]Vi�XVc�ZcVWaZ�iVg?ZiZY�?ZcdbZ�bdYA[AXViAdch*

=aZXigdedgViAdc�Vaadlh�L9D=F�bJF9�id�ZciZg�Acid�i]Z�XZaa(�l]ZgZ�Ai�Ah�igVchaViZY�Acid�V�cjXaZVhZ�i]Vi�XVc�Xji��F9�
VcY�AcVXiAkViZ�heZXA[AX�iVg?Zi�?ZcZh*�AcVXiAkViAdc�d[�?ZcZh(�hjX]�Vh�L;Jf�VcY�;�1.(�Ah�AciZcYZY�id�gZYjXZ�i]Z�gAhC�d[�"k#��VcY�
Vaadl�i]Z�Vaad?ZcZAX�L�XZaah�id�ZmeVcY�VcY�eZghAhi�Ac�eViAZcih*�OZ�WZaAZkZ�i]Z�AcVXiAkViAdc�d[�di]Zg�iVg?Zi�?ZcZh�XVc�WZ�
AcXdgedgViZY�Acid�[jijgZ�egdYjXi�XVcYAYViZh(�lAi]�i]Z�?dVa�d[�Zc]VcXAc?�L�XZaa�[jcXiAdc(�AcXajYAc?�AcXgZVhAc?�ediZcXn�V?VAchi�
hdaAY�ijbdgh*

L]Z�[A?jgZ�WZadl�AaajhigViZh�]dl�lZ�jiAaAoZ�;ZaaZXiAh_h�L9D=F�VcY�ZaZXigdedgViAdc�iZX]cdad?n�id�AcVXiAkViZ�i]Z�
?ZcZh�XdYAc?�[dg�L;Jf�VcY�;�1.�Ac�djg�Vaad?ZcZAX�L�XZaah�[dg�M;9JL-5*

OZ�WZaAZkZ�i]Z�CZn�WZcZ[Aih�d[�L9D=F�iZX]cdad?n�VgZ6

� �THFLUL4P*�Ai�Ah�edhhAWaZ�id�YZhA?c�V�L9D=F�i]Vi�lAaa�XaZVkZ�Vi�Vcn�hZaZXiZY�gZ?Adc�Ac�Vcn�?ZcZ(�?AkAc?�jh�i]Z�VWAaAin�id�
VX]AZkZ�i]Z�YZhAgZY�?ZcZiAX�djiXdbZ�lAi]�Vcn�?ZcZ*

� !RHFLILFLV>�DPG�!HNHFVL;LV>*�L9D=F�bVn�WZ�YZhA?cZY�id�aAbAi�Aih��F9�XaZVkV?Z�id�i]Z�YZhAgZY�hZfjZcXZ�VcY�id�gZYjXZ�
i]Z�gAhC�d[�XjiiAc?�ZahZl]ZgZ�Ac�i]Z�?ZcdbZ*�L]Ah�eVgVbZiZg�Ah�ZhhZciAVa(�ZheZXAVaan�[dg�i]ZgVeZjiAX�VeeaAXViAdch(�WZXVjhZ�
jclVciZY�?ZcdbAX�bdYA[AXViAdch�ediZciAVaan�XdjaY�aZVY�id�]Vgb[ja�Z[[ZXih�[dg�i]Z�eViAZci*�Ac�VYYAiAdc(�?ZcZ�ZYAiAc?�
gZfjAgZh�dcan�V�igVchAZci�egZhZcXZ�d[�L9D=F(�i]jh�egZhZgkAc?�i]Z�AciZ?gAin�VcY�[jcXiAdcVaAin�d[�i]Z�L�XZaa_h�?ZcdbZ*

� 3IILFLHPF>*�9�aVg?Z�eZgXZciV?Z�d[�XZaah�igZViZY�Wn�i]Z�cjXaZVhZ�WZVg�i]Z�YZhAgZY�?ZcdbAX�bdYA[AXViAdc�V[iZg�igZVibZci�Ah�
XdbeaZiZY*�OZ�WZaAZkZ�i]Z�Z[[AXAZcXn�d[�L9D=F�ZYAiAc?�]Zaeh�id�AbegdkZ�djg�bVcj[VXijgAc?�nAZaYh*

"1 f�MP4FM4WV.�Fdc)bdYA[AZY�Vaad?ZcZAX�L�XZaah�WZVg�[jcXiAdcVa�L;Jh�VcY(�A[�Ac_ZXiZY�Acid�V�eViAZci(�XVc�ediZciAVaan�
gZXd?cAoZ�i]Z�eViAZci_h�iAhhjZ�Vh�[dgZA?c�VcY�YVbV?Z�Ai*�L]Ah�gZVXiAdc(�Ccdlc�Vh�"k#�(�Ah�bZYAViZY�Wn�AciVXi�L;Jh�dc�
Vaad?ZcZAX�L�XZaah*�Ld�gZYjXZ�i]Z�gAhC�d[�"k#�(�Vaa�d[�djg�egdYjXi�XVcYAYViZh�jcYZg?d�i]Z�AcVXiAkViAdc�d[�V�?ZcZ�XdYAc?�[dg�
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L;Jf(�V�CZn�XdbedcZci�d[�L;Jh*�L]Z�Zc?AcZZgZY�L�XZaah�aVXCAc?�[jcXiAdcVa�L;Jh�VgZ�cd�adc?Zg�XVeVWaZ�d[�gZXd?cAoAc?�eZeiAYZ�
VciA?Zch�egZhZciZY�dc�bV_dg�]AhidXdbeViAWAaAin�XdbeaZm�egdiZAch�VcY�i]jh�AcXVeVWaZ�d[�ViiVXCAc?�i]Z�eViAZci_h�cdgbVa�iAhhjZ*�
L]Ah�XdjaY�bAiA?ViZ�i]Z�gAhC�d[�"k#��i]Vi�XVc�dXXjg�l]Zc�Vaad?ZcZAX�L;J)edhAiAkZ�L�XZaah�VgZ�Ac[jhZY�Acid�eViAZcih�l]d�VgZ�
jcgZaViZY�id�i]Z�]ZVai]n�Ydcdg(�Vh�h]dlc�Ac�i]Z�[A?jgZ�WZadl*

12
�MP4FM4WV.�L]Z�eViAZci_h�AbbjcZ�hnhiZb�Ah�ZmeZXiZY�id�gZXd?cAoZ�Vaad?ZcZAX�L�XZaah�Vh�[dgZA?c�VcY�YZhigdn�dg�
gZ_ZXi�i]Zb*�Ld�YZaVn�i]Ah�gZ_ZXiAdc(�lZ�jhZ�VciA);�1.�VciAWdYn�id�YZeaZiZ�anbe]dXniZh(�AcXajYAc?�L�XZaah(�Ac�eViAZcih*�9ciA)
;�1.�VciAWdYn�gZXd?cAoZh�;�1.�egdiZAc�ZmegZhhZY�dc�bVcn�AbbjcZ�XZaah(�AcXajYAc?�L�XZaah*�;�1.�egdiZAc�Ah�ZmegZhhZY�Ac�Wdi]�
Ydcdg�VcY�eViAZci�AbbjcZ�XZaah*�Ld�hZaZXiAkZan�YZeaZiZ�V�eViAZci_h�AbbjcZ�XZaah�l]AaZ�heVgAc?�i]Z�i]ZgVeZjiAX�Vaad?ZcZAX�L�XZaah(�
lZ�jhZ�L9D=F�?ZcZ�ZYAiAc?�id�AcVXiAkViZ�i]Z�;�1.�?ZcZ�Ac�Vaad?ZcZAX�L�XZaah(�i]jh�egdiZXiAc?�Vaad?ZcZAX�L�XZaah�[gdb�i]Z�VciA)
;�1.�VciAWdYn�bZYAViZY�YZeaZiAdc*

9h�AaajhigViZY�WZadl(�Wn�VYbAcAhiZgAc?�VciA);�1.�VciAWdYn�egAdg�id�Ac[jhAc?�djg�egdYjXi�XVcYAYViZh(�lZ�WZaAZkZ�lZ�
XVc�gZYjXZ�i]Z�aACZaA]ddY�d[�V�eViAZci_h�AbbjcZ�hnhiZb�gZ_ZXiAc?�i]Z�Zc?AcZZgZY�Vaad?ZcZAX�L�XZaah�[dg�V�hj[[AXAZci�eZgAdY�d[�iAbZ�
id�ZcVWaZ�V�lAcYdl�d[�eZghAhiZcXZ�YjgAc?�l]AX]�djg�Zc?AcZZgZY�Vaad?ZcZAX�L�XZaah�XVc�ZmeVcY�VcY�VXiAkZan�iVg?Zi�VcY�YZhigdn�
XVcXZg�XZaah*�OZ�Vahd�WZaAZkZ�djg�VeegdVX]�Ah�jcAfjZ�VcY�YA[[ZgZciAViZY*�Ld�XVeAiVaAoZ�dc�i]Ah�YA[[ZgZciAViAdc�VcY�id�hZXjgZ�djg�
dlc�hdjgXZ�d[�VciA);�1.�bdcdXadcVa�VciAWdYn(�lZ�VgZ�YZkZadeAc?�9DDG)203*�OZ�VgZ�XjggZcian�VhhZhhAc?�9DDG)203�Ac�Vaa�d[�
djg�XaAcAXVa�igAVah�VcY�VgZ�Ac�i]Z�egdXZhh�d[�AcAiAViAc?�V�ediZciAVaan�eAkdiVa�H]VhZ�.�igAVa�[dg�9DDG)203�Vh�eVgi�d[�i]Z�
anbe]dYZeaZiAdc�gZ?AbZc�[dg�9DDG)1,-9*

!VHR�(���WTLILFDVL4P��44TOWNDVL4P��DPG�!V4TD-H
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GcXZ�i]Z�Vaad?ZcZAX�L�XZaah�]VkZ�WZZc�Zc?AcZZgZY�lAi]�;9Jh�VcY�?ZcZ�ZYAiZY�id�gZbdkZ�i]Z�?ZcZh�ZcXdYAc?�L;Jf�
VcY�;�1.(�i]Zn�VgZ�XjaijgZY�[dg�hZkZgVa�YVnh�id�AcXgZVhZ�i]Z�XZaa�cjbWZg�VcY�i]Zc�]VgkZhiZY*�L]Z�Vaad?ZcZAX�XZaah�i]Zc�jcYZg?d�V�
ejgA[AXViAdc�hiZe�id�gZbdkZ�gZhAYjVa�L;J�edhAiAkZ�XZaah�i]Vi�]VkZ�cdi�jcYZg?dcZ�L;Jf�?ZcZ�ZYAiAc?*�OZ�WZaAZkZ�i]Ah�ejgA[AXViAdc�
hiZe�Ah�ZhhZciAVa�Vh�cdcZ�d[�i]Z�XjggZcian�VkVAaVWaZ�?ZcZ)ZYAiAc?�cjXaZVhZh�Ah�-,,��Z[[AXAZci�Vi�AcVXiAkViAc?�i]Z�iVg?Zi�?ZcZh*�9[iZg�
dkZgcA?]i�gZXdkZgn(�i]Z�XZaah�VgZ�[dgbjaViZY�Ac�V�XgndegZhZgkViAdc�bZYAV�VcY�[AaaZY�Acid�XadhZY(�hideeZgZY�kAVah�egAdg�id�
XdcigdaaZY)gViZ�[gZZoAc?�VcY�adc?)iZgb�hidgV?Z�Ac�i]Z�kVedg�e]VhZ�d[�aAfjAY�cAigd?Zc*�L]Ah�AckZcidgn�Ah�hZXjgZan�hidgZY�VcY�i]Zc�
h]AeeZY�id�dcXdad?n�XZciZgh�Vh�cZZYZY*

L]Z�[A?jgZ�WZadl�AaajhigViZh�i]Z�hiZeh�Ac�V�bVcj[VXijgAc?�gjc�[dg�djg�Zc?AcZZgZY�Vaad?ZcZAX�;9J�L�egdYjXi�
XVcYAYViZh*

A_?QbPa�AV]RYV[R�N[Q�5RcRY?]=R[a�Da_NaRTf

MhAc?�djg�egdegAZiVgn�Vaad?ZcZAX�L�XZaa�eaVi[dgb(�lZ�VgZ�gZhZVgX]Ac?�VcY�YZkZadeAc?�bjaiAeaZ�egdYjXi�XVcYAYViZh�[dg�
i]Z�igZVibZci�d[�WaddY�XVcXZgh�VcY�hdaAY�ijbdgh*�Gjg�egdYjXi�XVcYAYViZh�VgZ�Vaad?ZcZAX�L�XZaah�Zc?AcZZgZY�id�WZ�jhZY�Vh�d[[)i]Z)
h]Za[�igZVibZcih�[dg�Vcn�eViAZci�lAi]�V�eVgiAXjaVg�XVcXZg�ineZ*�=VX]�egdYjXi�XVcYAYViZ�iVg?Zih�V�hZaZXiZY�VciA?Zc�ZmegZhhZY�dc�
ijbdg�XZaah�VcY�WZVgh�heZXA[AX�Zc?AcZZgZY�ViigAWjiZh*

Gjg�egdYjXi�eAeZaAcZ�Ah�gZegZhZciZY�Ac�i]Z�YAV?gVb�WZadl6

-H]VhZ�/�bVn�cdi�WZ�gZfjAgZY�A[�H]VhZ�.�Ah�gZ?AhigViAdcVa7�.9DDG)203�Ah�AciZcYZY�id�ZcVWaZ�ZmeVchAdc�VcY�eZghAhiZcXZ�d[�Vaad?ZcZAX�;9J�L�egdYjXi�XVcYAYViZh7�
/LjgWd;9Jv�
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Ac�GXidWZg�.,.-(�i]Z�!�9�eaVXZY�V�]daY�dc�djg�XaAcAXVa�igAVah*�L]Z�XaAcAXVa�]daY�[daadlZY�djg�cdiA[AXViAdc�id�i]Z�!�9�d[�
V�X]gdbdhdbVa�VWcdgbVaAin�Ac�Vc�9DH#9.�hijYn�eViAZci�l]AX]�lVh�YZiZXiZY�Ac�V�WdcZ�bVggdl�WAdehn�jcYZgiVCZc�id�VhhZhh�
eVcXnideZcAV*�AckZhiA?ViAdch�XdcXajYZY�i]Vi�i]Z�X]gdbdhdbVa�VWcdgbVaAin�lVh�jcgZaViZY�id�L9D=F�?ZcZ�ZYAiAc?�dg�djg�
bVcj[VXijgAc?�egdXZhh�VcY�]VY�cd�XaAcAXVa�hA?cA[AXVcXZ*�L]Z�AckZhiA?ViAdc�Vahd�YZiZgbAcZY�i]Vi�i]Z�VWcdgbVaAin�lVh�cdi�YZiZXiZY�
Ac�Vcn�d[�djg�bVcj[VXijgZY�egdYjXi�XVcYAYViZh�dg�Ac�Vcn�di]Zg�eViAZci�igZViZY�lAi]�i]Z�hVbZ�9DDG)1,-9�adi*�L]Z�VWcdgbVaAin�
dXXjggZY�Ac�i]Z�eViAZci�V[iZg�i]Z�XZaa�egdYjXi�lVh�VYbAcAhiZgZY�VcY�AckdakZY�gZ?Adch�d[�i]Z�L�XZaa�gZXZeidg�VcY�Abbjcd?adWjaAc�
?ZcZh�Ccdlc�id�jcYZg?d�gZVggVc?ZbZci�Vh�eVgi�d[�i]Z�L�XZaa�dg�:�XZaa�bVijgViAdc�egdXZhh*�L]Z�!�9�[djcY�i]Vi�lZ�hViAh[VXidgAan�
VYYgZhhZY�Vaa�XaAcAXVa�]daY�AhhjZh�VcY�gZbdkZY�i]Z�]daY�Ac�BVcjVgn�.,..*�OZ�]VkZ�gZhjbZY�djg�hijYAZh�Vh�YAhXjhhZY�Ac�[jgi]Zg�
YZiVAa�WZadl*

0U>P�23�-�3L@LSVWTLU>�"YVNYHT

;�-5�Ah�Vc�VciA?Zc�ZmegZhhZY�dc�i]Z�hjg[VXZ�d[�:�XZaah(�AcXajYAc?�dc�:�XZaah�i]Vi�VgZ�bVaA?cVci*�:�XZaah�VgZ�
XdchAYZgZY�cdc)ZhhZciAVa�iAhhjZ(�Vh�i]Zn�VgZ�cdi�gZfjAgZY�[dg�eViAZci�hjgkAkVa*�OZ�WZaAZkZ�;�-5�Ah�V�kVaAYViZY�iVg?Zi�[dg�i]Z�
igZVibZci�d[�:�XZaa�aZjCZbAVh�VcY�anbe]dbVh*�EjaiAeaZ�Vjidad?djh�VciA);�-5�iVg?ZiZY�;9J�L�i]ZgVeAZh�]VkZ�h]dlc�egdbAhAc?�
gZhjaih�VcY�]VkZ�WZZc�VeegdkZY�Wn�i]Z�!�9�Vh�i]ZgVeAZh�Ac�bjaiAeaZ�WaddY�XVcXZgh(�AcXajYAc?�J+J�D:;D(�Vh�[jgi]Zg�YZhXgAWZY�
WZadl�jcYZg��y;dbeZiAiAdc�*�

Gjg�[Aghi�VciA);�-5�egdYjXi�XVcYAYViZ(�M;9JL-5(�lVh�VYkVcXZY�lAi]�KZgkAZg(�l]d�aZY�bVcj[VXijgAc?�VcY�XaAcAXVa�
YZkZadebZci*�M;9JL-5�lVh�bVcj[VXijgZY�id�ZmegZhh�V�;9J�i]Vi�Ah�YZhA?cZY�id�iVg?Zi�;�-5�VcY�?ZcZ�ZYAiZY�id�aVXC�L;Jf�
VcY�;�1.�id�bAcAbAoZ�i]Z�gAhC�d[�"k#��VcY�ZcVWaZ�V�lAcYdl�d[�eZghAhiZcXZ�Ac�i]Z�eViAZci*�Ac�VYYAiAdc(�M;9JL-5�XZaah�lZgZ�
Zc?AcZZgZY�id�ZmegZhh�V�hbVaa�egdiZAc�dc�i]Z�XZaa�hjg[VXZ�XVaaZY�JIJ4(�l]AX]�XdchAhih�d[�ild�gAijmAbVW�gZXd?cAiAdc�YdbVAch*�
L]Ah�VaadlZY�[dg�gZXd?cAiAdc�VcY�ZaAbAcViAdc�d[�XZaah�Ac�i]Z�ZkZci�i]Vi�hAaZcXAc?�d[�;9J�L�XZaa�VXiAkAin�Ah�YZhAgZY*

KZgkAZg�hedchdgZY�ild�H]VhZ�-�XaAcAXVa�igAVah�d[�M;9JL-5�Ac�eViAZcih�lAi]�J+J�;�-5�edhAiAkZ�:)XZaa�9DD(�dcZ�[dg�
VYjai�eViAZcih�$i]Z�;9DE�igAVa%�VcY�dcZ�[dg�eZYAVigAX�eViAZcih�$i]Z�H9DD�igAVa%*�L]Z�KZgkAZg)hedchdgZY�igAVah�XdbeaZiZY�Ac�.,.,�
VcY�KZgkAZg�YZiZgbAcZY�i]Vi�cd�cZl�eViAZcih�lAaa�WZ�ZcgdaaZY*�HViAZcih�[gdb�Wdi]�hijYAZh�VgZ�XdciAcjAc?�i]Z�adc?)iZgb�[daadl)je�
Vh�eaVccZY*�OZ�VgZ�gZkAZlAc?�djg�YZkZadebZci�higViZ?n�[dg�9DD�Vh�djg�YViV�bVijgZh�VcY�Vh�lZ�VhhZhh�ediZciAVa�cZmi�?ZcZgViAdc�
iZX]cdad?n�i]Vi�bVn�WZ�jhZY�id�Zc]VcXZ�gZhjaih�Ac�9DD*

9DDG)1,-�VcY�9DDG)1,-9�VgZ�djg�di]Zg�Vaad?ZcZAX�;9J�L�XZaa�egdYjXi�XVcYAYViZh�iVg?ZiAc?�;�-5(�l]AX]�VgZ�Vahd�
eVgi�d[�i]Z�KZgkAZg�9?gZZbZci*�OZ�VgZ�gZhedchAWaZ�[dg�i]Z�bVcj[VXijgZ�d[�9DDG)1,-�VcY�9DDG)1,-9*�OZ�Vahd�aZVY�i]Z�
XaAcAXVa�YZkZadebZci�egd?gVb�VcY�VgZ�hedchdgAc?�i]Z�9DH#9�igAVa�d[�9DDG)1,-�VcY�9DH#9.�igAVa�d[�9DDG)1,-9(�ZVX]�[dg�
eViAZcih�lAi]�J+J�F#D*

9DDG)1,-�Ah�AYZciAXVa�id�M;9JL-5�Ac�bdaZXjaVg�YZhA?c(�]dlZkZg�hZkZgVa�bdYA[AXViAdch�]VkZ�WZZc�AcigdYjXZY�Wn�
jh�id�i]Z�bVcj[VXijgAc?�egdXZhh�[dg�9DDG)1,-*�L]ZhZ�bdYA[AXViAdch�VgZ�YZhA?cZY�id�[VXAaAiViZ�bdgZ�Z[[AXAZci�bVcj[VXijgAc?�
hXVaZ)je�[dg�i]Z�aVg?Zg�eViAZci�edejaViAdc�iVg?ZiZY�Wn�9DDG)1,-*�DACZ�M;9JL-5(�9DDG)1,-�Vahd�Xd)ZmegZhhZh�V�hbVaa�egdiZAc�
dc�i]Z�XZaa�hjg[VXZ�XVaaZY�JIJ4(�l]AX]�XdchAhih�d[�ild�gAijmAbVW�gZXd?cAiAdc�YdbVAch*�L]Ah�Vaadlh�[dg�YZhigjXiAdc�d[�i]Z�;9J�
L�Wn�gAijmAbVW*�

HgAdg�igZVibZci�lAi]�gAijmAbVW�Ah�ineAXVa�[dg�eViAZcih�lAi]�F#D�VcY(�YZeZcYAc?�dc�i]Z�aV?�iAbZ�WZilZZc�i]Z�
gAijmAbVW�VYbAcAhigViAdc�VcY�eaVccZY�9DDG)1,-�Ac[jhAdc(�egAdg�VYbAcAhigViAdc�d[�gAijmAbVW�bVn�AciZg[ZgZ�lAi]�9DDG)1,-*�9h�
V�gZhjai(�lZ�]VkZ�gZbdkZY�JIJ4�Ac�i]Z�cZmi�?ZcZgViAdc�d[�9DDG)1,-(�Ccdlc�Vh�9DDG)1,-9*�OZ�WZaAZkZ�9DDG)1,-9�lAaa�
]VkZ�i]Z�ediZciAVa�id�[VXAaAiViZ�igZVibZci�d[�eViAZcih�l]d�lZgZ�gZXZcian�igZViZY�lAi]�gAijmAbVW*�

;LHK�BHYNL>�8UKPJH>PVU.� VU�7VKNRPU�;CTWOVTH�� 7; 

F#D�Ah�V�]ZbVidad?AX�XVcXZg�dgA?AcViAc?�[gdb�bVaA?cVci�anbe]dXniZh*�Ai�Ah�i]Z�bdhi�Xdbbdc�]ZbVidad?AXVa�
bVaA?cVcXn�Ac�i]Z�McAiZY�KiViZh(�lAi]�4,(11,�cZl�XVhZh�ZhiAbViZY�id�WZ�YAV?cdhZY�VcY�.,(-4,�YZVi]h�ZhiAbViZY�Ac�.,./(�
VXXdgYAc?�id�i]Z�9bZgAXVc�;VcXZg�KdXAZin*�GkZg�2,�F#D�hjWineZh�]VkZ�WZZc�AYZciA[AZY(�VcY�ZVX]�hjWineZ�gZegZhZcih�YA[[ZgZci�
cZdeaVhiAX�anbe]dAY�XZaah�$L(�:�dg�FC�XZaah%�i]Vi�]VkZ�VggZhiZY�Vi�YA[[ZgZci�hiV?Zh�d[�YA[[ZgZciAViAdc*�9XXdgYAc?�id�i]Z�9bZgAXVc�
;VcXZg�KdXAZin(�:)XZaa�anbe]dbVh�bVCZ�je�VeegdmAbViZan�41��d[�F#D�XVhZh�Ac�i]Z�McAiZY�KiViZh*

:)XZaa�F#D�AihZa[�gZegZhZcih�V�?gdje�d[�YA[[ZgZci�cZdeaVhbh�i]Vi�cdi�dcan�YA[[Zg�Ac�eVi]dad?n(�Wji�Vahd�gZhedchZ�id�
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idaZgVWAaAin�d[�9DDG)/-2�Ac�VYjai�eViAZcih�lAi]�VYkVcXZY�dg�bZiVhiViAX�XXJ;;*�9ciA)ijbdg�VXiAkAin(�XZaa�CAcZiAXh(�
e]VgbVXdYncVbAXh(�VcY�XdggZaViAdc�d[�djiXdbZ�lAi]�ijbdg�;�3,�ZmegZhhAdc�VgZ�ZkVajViZY�Vh�hZXdcYVgn�dW_ZXiAkZh*�

OZ�]VkZ�YZkZadeZY�Vc�AckZhiA?ViAdcVa�Ac�kAigd�XdbeVcAdc�YAV?cdhiAX�$AN�%�VhhVn�YZhA?cZY�[dg�jhZ�Ac�YZiZgbAcAc?�
;�3,�ZmegZhhAdc�aZkZah�[dg�eViAZci�hZaZXiAdc�Ac�LJ9N=JK=*�L]Z�igAVa�Ah�cdl�YZeadnAc?�i]Z�AN��VhhVn�[dg�i]Z�ejgedhZh�d[�
AYZciA[nAc?�eViAZcih�bdhi�aACZan�id�WZcZ[Ai�[gdb�9DDG)/-2*�LJ9N=JK=�lAaa�XdciAcjZ�id�ZmeadgZ�kVgnAc?�XZaa�YdhZ�VcY�
anbe]dYZeaZiAdc�gZ?AbZch(�AcXajYAc?�!;�VcY�!;9�Ac�;�3,�edhAiAkZ�J;;�eViAZcih*�

KjW_ZXi�id�dc?dAc?�gZhjaih�Ac�i]Z�LJ9N=JK=�igAVa(�lZ�AciZcY�id�XdbeaZiZ�eaVccZY�YdhZ�ZmeadgViAdc�VcY�AcAiAViZ�
ZmeVchAdc�Xd]dgi�ZcgdaabZci�Ac�.,./*�OZ�bVn�Vahd�AckZhiA?ViZ�9DDG)/-2�[dg�di]Zg�;�3,�ZmegZhhAc?�hdaAY�ijbdgh�VcY�
]ZbVidad?AX�AcYAXViAdch�dg�Ac�XdbWAcViAdc�lAi]�di]Zg�VciAXVcXZg�i]ZgVeAZh�hjX]�Vh�AbbjcZ�X]ZXCedAci�Ac]AWAidgh*�
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EdkAc?�[dglVgY(�lZ�eaVc�id�jiAaAoZ�djg�Vaad?ZcZAX�eaVi[dgb�id�ejghjZ�VYYAiAdcVa�iVg?Zih�d[�AciZgZhi*�L]ZhZ�AcXajYZ�i]Z�
VYYAiAdcVa�iVg?Zih�XjggZcian�Ac�djg�eAeZaAcZ�Vh�lZaa�Vh�di]Zg�iVg?Zih�i]Vi�bA?]i�WZ�kVaAYViZY�Ac�i]Z�[jijgZ*�!dg�ZmVbeaZ(�lZ�VgZ�
YZkZadeAc?�Vaad?ZcZAX�;9J�L�XZaa�egdYjXi�XVcYAYViZh�iVg?ZiAc?�!DL/�[dg�i]Z�igZVibZci�d[�9ED�$9DDG)4-5%(��DD/�[dg�i]Z�
igZVibZci�d[�hbVaa�XZaa�ajc?�XVcXZg�VcY�;aVjYAc�-4*.�[dg�i]Z�igZVibZci�d[�?VhigAX�VcY�eVcXgZViAX�XVcXZg*�OZ�Vahd�eaVc�id�
AckZhiA?ViZ�i]Z�ediZciAVa�id�Zc]VcXZ�djg�eaVi[dgb�jhAc?�cZmi)?ZcZgViAdc�iZX]cdad?AZh�hjX]�Vh�LjgWd;9Jh(�gZcZlVWaZ�XZaa�
hdjgXZh(�hAiZ)heZXA[AX�AciZ?gViAdc(�bjaiA)heZXA[AX�;9Jh�VcY�di]Zg�iZX]cdad?n�gZaViZY�id�Zc]VcXAc?�heZXA[AXAin�VcY�VkdAYAc?�
AbbjcZ�gZ_ZXiAdc*�

b  LB>�NLULYH>PVU�HU>P�YL4LJ>PVU�>LJOUVSVNC.�OZ�VgZ�AckZhiA?ViAc?�VYYAiAdcVa�lVnh(�WZndcY�djg�ZmAhiAc?�VciA);�1.�
VciAWdYn�iZX]cdad?n(�id�egZkZci�egZbVijgZ�eViAZci�AbbjcZ�gZ_ZXiAdc�d[�djg�Vaad?ZcZAX�;9J�L�XZaah*�OZ�VgZ�ZmeadgAc?�
lVnh�id�Zc?AcZZg�Vaad?ZcZAX�;9J�L�XZaah�id�ZhXVeZ�YZiZXiAdc�[gdb�i]Z�eViAZci�AbbjcZ�hnhiZb(�hjX]�Vh�i]gdj?]�djg�
gZhZVgX]�XdaaVWdgViAdc�lAi]�9ciAdc�:AdhXAZcXZh�K9�$9ciAdc%*�OZ�VgZ�Vahd�ZmeadgAc?�Zc?AcZZgAc?�Vaad?ZcZAX�;9J�L�
XZaah�lAi]�bZX]VcAhbh�id�ViiVXC�XZgiVAc�eViAZci�AbbjcZ�XZaah�i]Vi�ldjaY�di]ZglAhZ�aZVY�id�gZ_ZXiAdc*�!dg�AchiVcXZ(�
WVhZY�dc�AcAiAVa�YViV�[gdb�i]Z�LJ9N=JK=�igAVa�i]Vi�h]dlZY�]A?]�;9J�L�XZaa�ZmeVchAdc�Ac�eViAZcih(�lZ�VgZ�ZmeadgAc?�
jiAaAoAc?�Vc�VciA);�3,�;9J(�l]AX]�lZ�XVaa��V??Zg(�id�gZXd?cAoZ�VcY�YZhigdn�Vaad)gZVXiAkZ�]dhi�AbbjcZ�XZaah�i]Vi�
ldjaY�di]ZglAhZ�WZ�XVeVWaZ�d[�gZ_ZXiAc?�i]Z�Vaad?ZcZAX�;9J�L�XZaah(�l]AX]�XdjaY�egdkAYZ�Zc]VcXZY�eZghAhiZcXZ�d[�i]Z�
Vaad?ZcZAX�;9J�L�XZaah*�

b B?YIV20#Z*�OZ�VgZ�AckZhiA?ViAc?�bjaiAeaZ�XdchigjXih�YZhA?cZY�id�bAbAX�XnidCAcZ�hA?cVaAc?�hZaZXiAkZan�lAi]Ac�;9J�L�
XZaah(�V�iZX]cdad?n�eaVi[dgb�i]Vi�lZ�XVaa�zLjgWd;9Jh^*�EAbAXCAc?�XnidCAcZ�hA?cVaAc?�lAi]Ac�V�;9J�L�XZaa�XdjaY�
Zc]VcXZ�i]Z�egdaA[ZgViAkZ�ediZciAVa(�bA?gVidgn�WZ]VkAdg(�VXiAkViAdc�hiVijh�VcY�CAaaAc?�VXiAkAin�d[�XZaah*�KjX]�bdYjaViAdc�
bVn�Zc]VcXZ�i]Z�VciA)ijbdg�VXiAkAin�VcY�YjgVWAaAin�d[�;9J�L�XZaah�lAi]dji�V[[ZXiAc?�cdc)Zc?AcZZgZY�AbbjcZ�XZaah*�OZ�
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lZ�XVc�ediZciAVaan�AciZ?gViZ�i]Z�;9J�ZmegZhhAc?��F9�Acid�heZXA[AX�iVg?Zi�?ZcZh�lAi]Ac�i]Z�L�XZaa��F9*�KjX]�hAiZ)
heZXA[AX�AciZ?gViAdc�bVn�Vaadl�i]Z�;9J�dg�di]Zg�igVch?ZcZh�id�WZ�AcigdYjXZY�Acid�L�XZaah�Ac�V�bdgZ�]dbd?ZcZdjh�
bVccZg(�VaadlAc?�V�bdgZ�jcA[dgb�VcY�XdcigdaaZY�ZmegZhhAdc�d[�i]Z�egdiZAch(�lAi]�i]Z�?dVa�d[�?ZcZgViAc?�;9J�L�XZaa�
egdYjXih�i]Vi�WZ]VkZ�Ac�V�bdgZ�XdchAhiZci�VcY�egZYAXiVWaZ�bVccZg*�Ai�bVn�Vahd�Vaadl�adc?Zg�hZfjZcXZh�d[��F9�id�WZ�
AchZgiZY�Acid�i]Z�L�XZaa(�VaadlAc?�[dg�i]Z�ZmegZhhAdc�d[�?ZcZh�i]Vi�ldjaY�cdi�di]ZglAhZ�WZ�[ZVhAWaZ�lAi]�kAgVa�WVhZY�?ZcZ�
AchZgiAdc*�

t �?S>P�ZWLJPMPJ�20#Z��OZ�VgZ�AckZhiA?ViAc?�i]Z�jiAaAin�d[�V�hAc?aZ�XZaa�egdYjXi�iVg?ZiAc?�bjaiAeaZ�VciA?Zch*�L]Ah�bVn�WZ�
VXXdbeaAh]ZY�Wn�AcXajYAc?�ild�VciA?Zc�WAcYAc?�YdbVAch�lAi]�YA[[ZgZci�heZXA[AXAin�Ac�V�hAc?aZ�edaneZeiAYZ�ZcXdYAc?�i]Z�
;9J�dg�Ac�ild�hZeVgViZ�edaneZeiAYZh�ZVX]�ZcXdYAc?�V�;9J�lAi]�YA[[ZgZci�VciA?Zc�heZXA[AXAin*

t 8UJYLHZPUN�>?TVY�ZWLJPMPJP>C�VM�>HYNL>Z.�OZ�VgZ�AckZhiA?ViAc?�iZX]cdad?n�id�adXVaAoZ�VXiAkAin�d[�Vc�Vaad?ZcZAX�;9J�L�
XZaa�id�i]Z�ijbdg�bAXgdZckAgdcbZci�Ac�Vc�Z[[dgi�id�ZmiZcY�heZXA[AXAin�VcY�i]ZgZ[dgZ�hV[Zin�d[�;9J�L�XZaah*�OZ�WZaAZkZ�
i]Ah�VeegdVX]�bVn�WZ�eVgiAXjaVgan�egdbAhAc?�[dg�hdaAY�ijbdg�iVg?Zih�i]Vi�VgZ�Vahd�ZmegZhhZY�dc�cdgbVa�iAhhjZh*��

Ac�VYYAiAdc(�lZ�XdciAcjVaan�hjgkZn�i]Z�hXAZciA[AX�VcY�AcYjhign�aVcYhXVeZ�[dg�deedgijcAiAZh�id�aAXZchZ(�eVgicZg�dg�
VXfjAgZ�iZX]cdad?AZh�i]Vi�bVn�]Zae�jh�VYkVcXZ�XjggZci�dg�cZl�L�XZaa�i]ZgVeAZh�[dg�i]Z�WZcZ[Ai�d[�eViAZcih*
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OZ�]VkZ�AckZhiZY�gZhdjgXZh�id�deiAbAoZ�djg�bVcj[VXijgAc?�egdXZhh(�AcXajYAc?�i]Z�YZkZadebZci�d[�AbegdkZY�
VcVaniAXVa�bZi]dYh�VcY�AchigjbZciViAdc*�OZ�eaVc�id�XdciAcjZ�id�AckZhi�Ac�egdXZhh�hXAZcXZ(�egdYjXi�X]VgVXiZgAoViAdc�VcY�
bVcj[VXijgAc?�id�XdciAcjdjhan�AbegdkZ�djg�bVcj[VXijgAc?�egdXZhhZh(�egdYjXiAdc�VcY�hjeean�X]VAc�XVeVWAaAiAZh�dkZg�iAbZ*

Gjg�egdYjXi�XVcYAYViZh�VgZ�YZhA?cZY�VcY�bVcj[VXijgZY�kAV�V�eaVi[dgb�XdbegAhZY�d[�YZ[AcZY�jcAi�deZgViAdch�VcY�
iZX]cdad?AZh*�L]Z�egdXZhh�Ah�?gVYjVaan�YZkZadeZY�[gdb�hbVaa�id�aVg?Zg�hXVaZh(�AcXdgedgViAc?�XdbeaAVci�egdXZYjgZh�id�XgZViZ�
X"EH�XdcYAiAdch*�9ai]dj?]�lZ�]VkZ�V�eaVi[dgb)WVhZY�bVcj[VXijgAc?�bdYZa(�ZVX]�egdYjXi�Ah�jcAfjZ�VcY�[dg�ZVX]�cZl�egdYjXi�
XVcYAYViZ(�V�YZkZadebZciVa�e]VhZ�Ah�cZXZhhVgn�id�AcYAkAYjVaan�XjhidbAoZ�ZVX]�Zc?AcZZgAc?�hiZe�VcY�id�XgZViZ�V�gdWjhi�egdXZYjgZ�
i]Vi�XVc�aViZg�WZ�AbeaZbZciZY�Ac�V�X"EH�ZckAgdcbZci�id�ZchjgZ�i]Z�egdYjXiAdc�d[�XaAcAXVa�WViX]Zh*�L]Ah�ldgC�Ah�eZg[dgbZY�Ac�
djg�gZhZVgX]�VcY�YZkZadebZci�ZckAgdcbZci�id�ZkVajViZ�VcY�VhhZhh�kVgAVWAaAin�Ac�ZVX]�hiZe�d[�i]Z�egdXZhh�Ac�dgYZg�id�YZ[AcZ�i]Z�
bdhi�gZaAVWaZ�egdYjXiAdc�XdcYAiAdch*

Gjg�XZaa)WVhZY�egdYjXi�XVcYAYViZh�VgZ�XjggZcian�bVcj[VXijgZY�Ac�i]Z�McAiZY�KiViZh�Wn�V�;EG(�VcY�lZ�bVcV?Z�Vaa�
di]Zg�VheZXih�d[�i]Z�hjeean(�AcXajYAc?�eaVccAc?(�;EG�dkZghA?]i(�YAhedhAiAdc�VcY�YAhigAWjiAdc�ad?AhiAXh*�L]Z�;EG�i]Vi�Ah�
bVcj[VXijgAc?�djg�XaAcAXVa�hjeean�Ah�hjW_ZXi�id�X"EH�gZfjAgZbZcih(�jhAc?�fjVaA[AZY�ZfjAebZci�VcY�bViZgAVah*�OZ�Vahd�jiAaAoZ�
hZeVgViZ�i]AgY�eVgin�XdcigVXidgh�id�bVcj[VXijgZ�X"EH�gVl�bViZgAVah�i]Vi�VgZ�jhZY�[dg�i]Z�bVcj[VXijgAc?�d[�djg�egdYjXi�
XVcYAYViZh(�hjX]�Vh�kAgVa�kZXidgh�i]Vi�VgZ�jhZY�id�YZaAkZg�i]Z�VeeaAXVWaZ�;9J�?ZcZ�Acid�i]Z�L�XZaah*�OZ�WZaAZkZ�Vaa�bViZgAVah�VcY�
XdbedcZcih�jiAaAoZY�Ac�i]Z�egdYjXiAdc�d[�i]Z�XZaa�aAcZ(�kAgVa�kZXidg�VcY�[AcVa�L�XZaa�egdYjXi�VgZ�VkVAaVWaZ�[gdb�fjVaA[AZY�hjeeaAZgh�
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i]Z)Vgi�XZaa�i]ZgVen�bVcj[VXijgAc?�[VXAaAin�Ac�FZlVgC(�;VaA[dgcAV�i]Vi�lZ�XVaa�;Zaa�!dg?Z�-�$;!-%*�OZ�VgZ�e]VhAc?�i]Z�WjAaY)dji�
d[�;!-(�VcY�XdbeaZiZY�i]Z�WjAaY)dji�d[�i]Z�bV_dgAin�d[�i]Z�[VXAaAin�Vi�i]Z�ZcY�d[�.,.,*�
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gZkAZl�d[�i]Z�H]VhZ�-�egd?gVb�VcY�YViV�Ac�.,..(�lZ�YZiZgbAcZY�i]Vi�i]Z�9aadn�bVcj[VXijgAc?�egdXZhh�VhhdXAViZY�lAi]�gdWjhi�
XaAcAXVa�eZg[dgbVcXZ*�OZ�VgZ�XjggZcian�bVcj[VXijgAc?�9DDG)1,-9�jhAc?�i]Z�9aadn�egdXZhh�Vi�djg�;EG*�OZ�VgZ�XjggZcian�
VhhZhhAc?�i]Z�egdYjXi�XVcYAYViZh�[dg�bVcj[VXijgAc?�Vi�;!-*�AcigdYjXAc?�egdYjXi�bVcj[VXijgZY�Vi�;!-�Acid�Vc�dc?dAc?�XaAcAXVa�
igAVa�lAaa�gZfjAgZ�i]Vi�lZ�bZZi�XZgiVAc�gZ?jaVidgn�XdcYAiAdch(�hjX]�Vh�ZhiVWaAh]Ac?�XdbeVgVWAaAin�lAi]�i]Z�egdYjXi�XVcYAYViZh�
bVcj[VXijgZY�Vi�djg�;EG(�VcY�djg�AcVWAaAin�id�bZZi�hjX]�XdcYAiAdch�ldjaY�gZhjai�Ac�AckZhibZci�d[�VYYAiAdcVa�gZhdjgXZh�VcY�
YZaVn�d[�djg�XaAcAXVa�igAVa�iAbZaAcZ*�

OZ�ZmeZXi�id�XdciAcjZ�id�gZan�dc�djg�;EG�VcY�bVn�gZan�dc�;EGh�VcY�di]Zg�i]AgY�eVgiAZh�[dg�i]Z�bVcj[VXijgAc?�VcY�
egdXZhhAc?�d[�djg�egdYjXi�XVcYAYViZh�Ac�i]Z�[jijgZ*�OZ�Vahd�jiAaAoZ�V�;EG�Ac�i]Z�McAiZY�KiViZh�[dg�i]Z�bVcj[VXijgZ�VcY�hjeean�
d[�9DDG)203�VcY�lZ�eaVc�id�XdciAcjZ�id�gZan�dc�i]Z�;EG�[dg�[jijgZ�egdYjXiAdc�d[�9DDG)203*�OZ�WZaAZkZ�i]Z�jhZ�d[�XdcigVXi�
bVcj[VXijgAc?�VcY�iZhiAc?�[dg�djg�[Aghi�XaAcAXVa�egdYjXi�XVcYAYViZh�]Vh�VaadlZY�jh�id�gVeAYan�egZeVgZ�[dg�XaAcAXVa�igAVah�Ac�
VXXdgYVcXZ�lAi]�djg�YZkZadebZci�eaVch*�OZ�ZmeZXi�i]AgY)eVgin�bVcj[VXijgZgh�lAaa�WZ�XVeVWaZ�d[�egdkAYAc?�VcY�egdXZhhAc?�
hj[[AXAZci�fjVciAiAZh�d[�djg�egdYjXi�XVcYAYViZh�id�bZZi�VciAXAeViZY�XaAcAXVa�igAVa�YZbVcYh*
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Ac[gVhigjXijgZ*
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kZcijgZ�ZhiVWaAh]ZY�Wn�jh�VcY�GkZgaVcY�H]VgbVXZjiAXVah�$;Q%�AcX*(�ejghjVci�id�V�K]VgZ�HjgX]VhZ�9?gZZbZci(�YViZY��ZXZbWZg�
-0(�.,.,(�[dg�i]Z�ejgedhZ�d[�YZkZadeAc?(�bVcj[VXijgAc?�VcY�XdbbZgXAVaAoAc?�Vaad?ZcZAX�;9J�L�XZaa�i]ZgVeAZh�[dg�eViAZcih�Ac�
?gZViZg�;]AcV(�LVAlVc(�Kdji]�CdgZV�VcY�KAc?VedgZ*

OZ�]VkZ�Vahd�ZciZgZY�Acid�bjaiAeaZ�VYYAiAdcVa�higViZ?AX�V?gZZbZcih�VcY�XdaaVWdgViAdch(�AcXajYAc?�Vc�9hhZi�;dcigAWjiAdc�
9?gZZbZci�lAi]�H[AoZg�$i]Z�H[AoZg�9?gZZbZci%(�V�DAXZchZ�9?gZZbZci�lAi]�;ZaaZXiAh�$i]Z�;ZaaZXiAh�9?gZZbZci%(�i]Z�KZgkAZg�
9?gZZbZci(�i]Z�FdiX]�;daaVWdgViAdc�9?gZZbZci(�VcY�V�DAXZchZ�VcY�;daaVWdgViAdc�9?gZZbZci�lAi]�9ciAdc*

�!dg�VYYAiAdcVa�Ac[dgbViAdc�gZ?VgYAc?�djg�hA?cA[AXVci�V?gZZbZcih(�hZZ�FdiZ�3�id�djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�
VeeZVgAc?�ZahZl]ZgZ�Ac�i]Ah�9ccjVa�JZedgi*��

:[aRYYRPabNY�A_?]R_af�

Gjg�XdbbZgXAVa�hjXXZhh�YZeZcYh�Ac�eVgi�dc�djg�VWAaAin�id�dWiVAc�VcY�bVAciVAc�egdegAZiVgn�egdiZXiAdc�[dg�djg�egdYjXi�
XVcYAYViZh(�Vh�lZaa�Vh�cdkZa�YAhXdkZgAZh(�egdYjXi�YZkZadebZci�iZX]cdad?AZh(�VcY�Ccdl)]dl*�Gjg�XdbbZgXAVa�hjXXZhh�Vahd�
YZeZcYh�Ac�eVgi�dc�djg�VWAaAin�id�deZgViZ�lAi]dji�Ac[gAc?Ac?�dc�i]Z�egdegAZiVgn�gA?]ih�d[�di]Zgh�VcY�id�egZkZci�di]Zgh�[gdb�
Ac[gAc?Ac?�djg�egdegAZiVgn�gA?]ih*�Gjg�edaAXn�Ah�id�YZkZade�VcY�bVAciVAc�egdiZXiAdc�d[�djg�egdegAZiVgn�edhAiAdc�Wn(�Vbdc?�di]Zg�
bZi]dYh(�[AaAc?�dg�Ac)aAXZchAc?�M*K*�VcY�[dgZA?c�eViZcih�VcY�VeeaAXViAdch�gZaViZY�id�djg�iZX]cdad?n(�AckZciAdch(�VcY�
AbegdkZbZcih�i]Vi�VgZ�AbedgiVci�id�i]Z�YZkZadebZci�VcY�AbeaZbZciViAdc�d[�djg�WjhAcZhh*

OZ�Vahd�gZan�dc�igVYZbVgCh(�igVYZ�hZXgZih(�Ccdl)]dl(�XdciAcjAc?�iZX]cdad?AXVa�AccdkViAdc(�Xdc[AYZciAVaAin�
V?gZZbZcih(�VcY�AckZciAdc�VhhA?cbZci�V?gZZbZcih�id�YZkZade�VcY�bVAciVAc�djg�egdegAZiVgn�edhAiAdc*�L]Z�Xdc[AYZciAVaAin�
V?gZZbZcih�VgZ�YZhA?cZY�id�egdiZXi�djg�egdegAZiVgn�Ac[dgbViAdc�VcY�i]Z�AckZciAdc�VhhA?cbZci�V?gZZbZcih�VgZ�YZhA?cZY�id�?gVci�
jh�dlcZgh]Ae�d[�iZX]cdad?AZh�i]Vi�VgZ�YZkZadeZY�[dg�jh�Wn�djg�ZbeadnZZh(�XdchjaiVcih(�dg�di]Zg�i]AgY�eVgiAZh*�OZ�hZZC�id�
egZhZgkZ�i]Z�AciZ?gAin�VcY�Xdc[AYZciAVaAin�d[�djg�YViV�VcY�igVYZ�hZXgZih�Wn�bVAciVAcAc?�e]nhAXVa�hZXjgAin�d[�djg�egZbAhZh�VcY�
e]nhAXVa�VcY�ZaZXigdcAX�hZXjgAin�d[�djg�Ac[dgbViAdc�iZX]cdad?n�hnhiZbh*�O]AaZ�lZ�]VkZ�Xdc[AYZcXZ�Ac�djg�V?gZZbZcih�VcY�
hZXjgAin�bZVhjgZh(�ZAi]Zg�bVn�WZ�WgZVX]ZY(�VcY�lZ�bVn�cdi�]VkZ�VYZfjViZ�gZbZYAZh*�Ac�VYYAiAdc(�djg�igVYZ�hZXgZih�bVn�
di]ZglAhZ�WZXdbZ�Ccdlc�dg�AcYZeZcYZcian�YAhXdkZgZY�Wn�XdbeZiAidgh*

OAi]�gZheZXi�id�Wdi]�aAXZchZY�VcY�XdbeVcn)dlcZY�AciZaaZXijVa�egdeZgin(�lZ�XVccdi�WZ�hjgZ�i]Vi�eViZcih�lAaa�WZ�
?gVciZY�lAi]�gZheZXi�id�Vcn�d[�djg�eZcYAc?�eViZci�VeeaAXViAdch�dg�lAi]�gZheZXi�id�Vcn�eViZci�VeeaAXViAdch�[AaZY�Wn�jh�Ac�i]Z�[jijgZ(�
cdg�XVc�lZ�WZ�hjgZ�i]Vi�Vcn�d[�djg�ZmAhiAc?�eViZcih�dg�Vcn�eViZcih�i]Vi�bVn�WZ�?gVciZY�id�jh�Ac�i]Z�[jijgZ�lAaa�WZ�XdbbZgXAVaan�
jhZ[ja�Ac�egdiZXiAc?�djg�XdbbZgXAVa�egdYjXih�VcY�bZi]dYh�d[�jhAc?�VcY�bVcj[VXijgAc?�i]Z�hVbZ*

OZ�VgZ�VXiAkZan�WjAaYAc?�djg�AciZaaZXijVa�egdeZgin�edgi[daAd�VgdjcY�djg�egdYjXi�XVcYAYViZh�VcY�djg�YAhXdkZgn�
egd?gVbh(�WVhZY�dc�djg�dlc�AciZaaZXijVa�egdeZgin�Vh�lZaa�Vh�aAXZchZY�AciZaaZXijVa�egdeZgin*�!daadlAc?�i]Z�ZmZXjiAdc�d[�i]Z�H[AoZg�
9?gZZbZci(�lZ�VgZ�i]Z�dlcZg�d[(�Xd)dlcZg�d[(�dg�i]Z�aAXZchZZ�d[�bjaiAeaZ�eViZcih�VcY�eViZci�VeeaAXViAdch�Ac�i]Z�McAiZY�KiViZh�
VcY�ldgaYlAYZ*�L]ZhZ�aAXZchZY�VhhZih�AcXajYZ�gA?]ih�id�i]Z�;ZaaZXiAh�L9D=Fu�?ZcZ)ZYAiAc?�iZX]cdad?n�id�Zc?AcZZg�L�XZaah�i]Vi�
aVXC�[jcXiAdcVa�L;Jh�VcY�id�AcVXiAkViZ�i]Z�;�1.�?ZcZ�Ac�Ydcdg�XZaah*�OZ�]VkZ�ZmXajhAkZ�ldgaYlAYZ�gA?]ih�id�i]ZhZ�eViZcih�[dg�
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XZgiVAc�VciA?Zc�iVg?Zih(�AcXajYAc?�:;E9(�;�3,(�!DL/(��DD/�VcY�;aVjYAc�-4*.(�VcY�]VkZ�M*K*�gA?]ih�id�i]ZhZ�eViZcih�[dg�
;�-5*�OZ�Vahd�]VkZ�gA?]ih�id�V�;ZaaZXiAh�M*K*�eViZci�[dg�iZX]cdad?n�XdkZgAc?�Vc�Zc?AcZZgZY�L�XZaa�i]ZgVen�XdbWAcAc?�;�1.�
?ZcZ�CcdXCdji�Ac�XdbWAcViAdc�lAi]�Vc�VciA);�1.�VciAWdYn�[dg�XZgiVAc�egdYjXih�YAgZXiZY�V?VAchi�XZgiVAc�VciA?Zc�iVg?Zih*��!dg�djg�
aZVY�egd?gVbh(�djg�eViZci�gA?]ih�VgZ�?ZcZgVaan�XdbedhZY�d[�eViZcih�VcY�eZcYAc?�eViZci�VeeaAXViAdch�i]Vi�VgZ�hdaZan�dlcZY�Wn�jh(�
Xd)dlcZY�lAi]�KZgkAZg(�Xd)dlcZY�lAi]�;ZaaZXiAh(�ZmXajhAkZan�aAXZchZY�[gdb�H[AoZg(�ZmXajhAkZan�aAXZchZY�[gdb�KZgkAZg(�dg�
ZmXajhAkZan�aAXZchZY�[gdb�;ZaaZXiAh*

Gjg�eViZci�edgi[daAd�AcXajYZh�egdiZXiAdc�[dg�djg�XaAcAXVa)hiV?Z�egdYjXi�XVcYAYViZh(�9DDG)1,-(�9DDG)1,-9(�
9DDG)3-1(�9DDG)2,1�VcY�9DDG)/-2(�Vh�lZaa�Vh�djg�gZhZVgX])hiV?Z�XVcYAYViZh*�OAi]�gZheZXi�id�9DDG)1,-�VcY�9DDG)1,-9(�
lZ�]VkZ�Vc�ZmXajhAkZ�aAXZchZ�[gdb�KZgkAZg�id�eViZci�gA?]ih�Ac�i]Z�McAiZY�KiViZh�XdkZgAc?�XdbedhAiAdch�d[�bViiZg�d[�VcY�bZi]dYh�
d[�bVCAc?�VcY�jhAc?�9DDG)1,-�VcY�9DDG)1,-9*�OAi]�gZheZXi�id�9DDG)3-1(�9DDG)2,1�VcY�9DDG)/-2(�lZ�]VkZ�Vc�
ZmXajhAkZ�aAXZchZ�[gdb�H[AoZg�id�eViZci�gA?]ih�XdkZgAc?�9DDG)3-1(�9DDG)2,1�VcY�9DDG)/-2�Ac�i]Z�McAiZY�KiViZh�VcY�Ac�
[dgZA?c�_jgAhYAXiAdch*�L]ZhZ�gA?]ih�XdkZg�XdbedhAiAdch�d[�bViiZg�d[�VcY�bZi]dYh�d[�bVCAc?�VcY�jhAc?�9DDG)3-1(�9DDG)2,1�
VcY�9DDG)/-2*�OZ�Vahd�]VkZ�eViZci�gA?]ih�id�i]Z�LjgWd;9Jv�iZX]cdad?n�hdaZan�dlcZY�Wn�jh(�AcXajYAc?�iZX]cdad?n�i]Vi�
XdkZgh�i]Z�LjgWd;9J�XdchigjXi�i]Vi�Ah�eVgi�d[�9DDG)2,1*�EdgZ�?ZcZgVaan(�djg�eViZci�edgi[daAd�VcY�[AaAc?�higViZ?n�Ah�YZhA?cZY�id�
egdkAYZ�bjaiAeaZ�aVnZgh�d[�egdiZXiAdc�Wn�ejghjAc?�XaVAbh�YAgZXiZY�idlVgY6�$-%�VciA?Zc�WAcYAc?�YdbVAch�YAgZXiZY�id�i]Z�iVg?Zih�d[�
djg�egdYjXi�XVcYAYViZh7�$.%�;9J�XdchigjXih�jhZY�Ac�djg�egdYjXi�XVcYAYViZh7�$/%�bZi]dYh�d[�igZVibZci�[dg�i]ZgVeZjiAX�
AcYAXViAdch7�$0%�bVcj[VXijgAc?�egdXZhhZh(�egZXdcYAiAdcAc?�bZi]dYh(�VcY�YdhAc?�gZ?AbZch7�VcY�$1%�AbbjcZ�ZkVhAdc�VcY�di]Zg�
?ZcZ�VcY�XZaa�Zc?AcZZgAc?�iZX]cdad?n*

L]Z�iZgb�d[�AcYAkAYjVa�eViZcih�YZeZcYh�jedc�i]Z�aZ?Va�iZgb�d[�i]Z�eViZcih�Ac�i]Z�XdjcigAZh�Ac�l]AX]�i]Zn�VgZ�dWiVAcZY*�
Ac�bdhi�XdjcigAZh�Ac�l]AX]�lZ�[AaZ(�i]Z�eViZci�iZgb(�?ZcZgVaan(�Ah�.,�nZVgh�[gdb�i]Z�YViZ�d[�[AaAc?�d[�i]Z�[Aghi�cdc)egdkAhAdcVa�
VeeaAXViAdc�id�l]AX]�egAdgAin�Ah�XaVAbZY*�Ac�i]Z�McAiZY�KiViZh(�eViZci�iZgb�bVn�WZ�aZc?i]ZcZY�Wn�eViZci�iZgb�VY_jhibZci(�l]AX]�
XdbeZchViZh�V�eViZciZZ�[dg�VYbAcAhigViAkZ�YZaVnh�Wn�i]Z�McAiZY�KiViZh�HViZci�VcY�LgVYZbVgC�G[[AXZ�Ac�?gVciAc?�V�eViZci(�dg�bVn�
WZ�h]dgiZcZY�A[�V�eViZci�Ah�iZgbAcVaan�YAhXaVAbZY�dkZg�Vc�ZVgaAZg)[AaZY�eViZci*�Ac�i]Z�McAiZY�KiViZh(�i]Z�iZgb�d[�V�eViZci�i]Vi�
XdkZgh�Vc�!�9)VeegdkZY�Ygj?�bVn�Vahd�WZ�ZaA?AWaZ�[dg�V�eViZci�iZgb�ZmiZchAdc�d[�je�id�[AkZ�nZVgh�jcYZg�i]Z�#ViX])OVmbVc�
9Xi(�l]AX]�Ah�YZhA?cZY�id�XdbeZchViZ�[dg�i]Z�eViZci�iZgb�adhi�YjgAc?�i]Z�!�9�gZ?jaVidgn�gZkAZl�egdXZhh*�L]Z�aZc?i]�d[�i]Z�
eViZci�iZgb�ZmiZchAdc�AckdakZh�V�XdbeaZm�XVaXjaViAdc�WVhZY�dc�i]Z�aZc?i]�d[�iAbZ�Ai�iVCZh�[dg�gZ?jaVidgn�gZkAZl*�9�eViZci�iZgb�
ZmiZchAdc�jcYZg�i]Z�#ViX])OVmbVc�9Xi�XVccdi�ZmiZcY�i]Z�gZbVAcAc?�iZgb�d[�V�eViZci�WZndcY�V�idiVa�d[�-0�nZVgh�[gdb�i]Z�YViZ�
d[�egdYjXi�VeegdkVa�VcY�dcan�dcZ�eViZci�VeeaAXVWaZ�id�Vc�VeegdkZY�Ygj?�bVn�WZ�ZmiZcYZY*�EdgZdkZg(�V�eViZci�XVc�dcan�WZ�
ZmiZcYZY�dcXZ(�VcY�i]jh(�A[�V�hAc?aZ�eViZci�Ah�VeeaAXVWaZ�id�bjaiAeaZ�egdYjXih(�Ai�XVc�dcan�WZ�ZmiZcYZY�WVhZY�dc�dcZ�egdYjXi*�
KAbAaVg�egdkAhAdch�VgZ�VkVAaVWaZ�Ac�=jgdeZ�VcY�XZgiVAc�di]Zg�[dgZA?c�_jgAhYAXiAdch�id�ZmiZcY�i]Z�iZgb�d[�V�eViZci�i]Vi�XdkZgh�Vc�
VeegdkZY�Ygj?*

4?=]RaVaV?[

GcXdad?n�Ah�V�]A?]an�XdbeZiAiAkZ�bVgCZi�[dg�Ygj?�YZkZadebZci*�A[�hjXXZhh[jaan�YZkZadeZY(�djg�egdYjXih�lAaa�
XdbeZiZ�lAi]�i]ZgVeAZh�i]Vi�]VkZ�WZZc�YZkZadeZY�dg�VgZ�Ac�YZkZadebZci�Vi�WAde]VgbVXZjiAXVa�XdbeVcAZh(�VXVYZbAX�gZhZVgX]�
AchiAijiAdch(�?dkZgcbZciVa�V?ZcXAZh�VcY�ejWaAX�VcY�egAkViZ�gZhZVgX]�AchiAijiAdch*�OZ�VciAXAeViZ�AcXgZVhAc?�XdbeZiAiAdc�[gdb�
ZmAhiAc?�VcY�cZl�XZaa)WVhZY�i]ZgVeAZh(�AcXajYAc?�egdYjXih�i]Vi�VgZ�Wdi]�Vjidad?djh�VcY�Vaad?ZcZAX�Ac�cVijgZ*�OZ�Vahd�VciAXAeViZ�
XdbeZiAiAdc�[gdb�di]Zg�i]ZgVeZjiAX�bdYVaAiAZh(�AcXajYAc?�VciAWdYAZh(�WAheZXA[AX�L�XZaa�Zc?V?Zgh(�VciAWdYn�Ygj?�Xdc_j?ViZh(�VcY�
hbVaa�bdaZXjaZ�i]ZgVeZjiAXh*

9jidad?djh�L�XZaa�i]ZgVeAZh�YAgZXiZY�Vi�;�-5�]VkZ�WZZc�XdbbZgXAVaAoZY�Wn�FdkVgiAh(�CAiZ+"AaZVY�VcY�:gAhida)EnZgh�
KfjAWW�;dbeVcn�$:EK%�VcY�VgZ�lAicZhhAc?�AcXgZVhZY�VYdeiAdc�Ac�i]Z�bVgCZieaVXZ*�Ac�9j?jhi�.,-3(�FdkVgiAh�dWiVAcZY�!�9�
VeegdkVa�id�XdbbZgXAVaAoZ�CnbgAV]�[dg�i]Z�igZVibZci�d[�X]AaYgZc�VcY�ndjc?�VYjaih�lAi]�:)XZaa�9DD�i]Vi�Ah�gZ[gVXidgn�dg�]Vh�
gZaVehZY�Vi�aZVhi�ilAXZ*�Ac�EVn�.,-4(�CnbgAV]�gZXZAkZY�!�9�VeegdkVa�[dg�VYjaih�lAi]�XZgiVAc�ineZh�d[�D:;D�l]d�]VkZ�cdi�
gZhedcYZY�id(�dg�l]d�]VkZ�gZaVehZY�V[iZg(�Vi�aZVhi�ild�di]Zg�ineZh�d[�hnhiZbAX�igZVibZci�$/gY)aAcZ�D:;D%*�Ac�GXidWZg�.,-3(�CAiZ+
"AaZVY�dWiVAcZY�!�9�VeegdkVa�id�XdbbZgXAVaAoZ�QZhXVgiV(�[dg�i]Z�igZVibZci�d[�VYjai�eViAZcih�lAi]�/gY)aAcZ�D:;D*�L]Ah�lVh�
[daadlZY�Wn�VeegdkVa�d[�QZhXVgiV�[dg�J+J�!D�Ac�EVgX]�.,.-�VcY�VeegdkVa�d[�.cY)aAcZ�D:;D�Ac�9egAa�.,..*�CAiZ�]Vh�Vahd�
gZXZAkZY�!�9�VeegdkVa�[dg�V�hZXdcY�Vjidad?djh�;�-5)YAgZXiZY�L�XZaa�i]ZgVen(�LZXVgijh(�[dg�jhZ�Ac�eViAZcih�lAi]�J+J�bVciaZ�XZaa�
anbe]dbV�VcY�VYjai�eViAZcih�lAi]�J+J�:)XZaa�9DD*�Ac�!ZWgjVgn�.,.-(�:EK�dWiVAcZY�!�9�VeegdkVa�[dg�Aih�VciA);�-5�
Vjidad?djh�L�XZaa�i]ZgVen(�:gZnVcoA�[dg�i]Z�igZVibZci�d[�VYjaih�lAi]�/gY)aAcZ�D:;D*�:gZnVcoA_h�aVWZa�lVh�ZmiZcYZY�id�.cY)aAcZ�
D:;D�Ac�BjcZ�.,..*��

9jidad?djh�XZaa�i]ZgVeAZh�YAgZXiZY�Vi�:;E9�]VkZ�WZZc�XdbbZgXAVaAoZY�Wn�:EK�VcY�BVcchZc(�V�Bd]chdc�"�Bd]chdc�
XdbeVcn*�Ac�EVgX]�.,.-(�:EK�VcY�eVgicZg�.hZkZcin�WAd(�AcX*�gZXZAkZY�!�9�VeegdkVa�d[�9WZXbV(�Vc�VciA):;E9�Vjidad?djh�L�
XZaa�i]ZgVen(�[dg�i]Z�igZVibZci�d[�VYjai�eViAZcih�lAi]�bjaiAeaZ�bnZadbV�l]d�]VkZ�gZXZAkZY�Vi�aZVhi�[djg�egAdg�i]ZgVeAZh*�BVcchZc�
VcY�eVgicZg�DZ?ZcY�:Ad�gZXZAkZY�VeegdkVa�[dg�;VgknCiA(�Vc�VciA):;E9�Vjidad?djh�L�XZaa�i]ZgVen(�[dg�i]Z�hVbZ�AcYAXViAdc�Ac�
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!ZWgjVgn�.,..*�:di]�9WZXbV�VcY�;VgknCiA�]VkZ�hjXXZZYZY�Ac�eAkdiVa�igAVah�Ac�ZVgaAZg�aAcZh�d[�J+J�bnZadbV�VcY�VgZ�ZmeZXiZY�id�
?VAc�aVWZa�ZmiZchAdch�Acid�i]Ah�bVgCZi*

9jidad?djh�L�XZaa�i]ZgVeAZh�VgZ�WZAc?�YZkZadeZY�Wn�V�cjbWZg�d[�VYYAiAdcVa�XdbeVcAZh(�AcXajYAc?�Wji�cdi�aAbAiZY�id�
.hZkZcin�WAd(�AcX*(�9YVeiAbbjcZ�L]ZgVeZjiAXh�HD;(�9aVjcdh�L]ZgVeZjiAXh(�AcX*(�9gXZaam(�AcX*(�9ghZcVa�:AdhXAZcXZh(�AcX*(�
9jidajh�L]ZgVeZjiAXh�eaX(�=jgZCV�L]ZgVeZjiAXh(�AcX*(�"AaZVY�KXAZcXZh(�AcX*(�"gVXZaa�:AdiZX]cdad?AZh(�AcX*(�AbbH9;L�:Ad(�MK9�
AcX*(�AchiAa�:Ad(�AcX*(�AdkVcXZ�:Adi]ZgVeZjiAXh(�AcX*(�DZ?ZcY�:AdiZX]�;dge*(�EjhiVc?�:Ad(�AcX*(�FdkVgiAh�AciZgcViAdcVa�9"(�HVXi�
H]VgbV(�AcX*(�L;Je�L]ZgVeZjiAXh�AcX*(�LZhhV�L]ZgVeZjiAXh(�DiY*(�LgAjbkAgV�Abbjcdad?AXh(�VcY�LKXVc�L]ZgVeZjiAXh(�AcX*

9aad?ZcZAX�L�XZaa�i]ZgVeAZh�]VkZ�nZi�id�gZXZAkZ�!�9�VeegdkVa�i]dj?]�i]Z�cjbWZg�d[�XdbeVcAZh�YZkZadeAc?�Vaad?ZcZAX�
egdYjXi�XVcYAYViZh�Ah�hjWhiVciAVa*�L]ZhZ�AcXajYZ�9ghZcVa:Ad(�9higVRZcZXV(�eaX(�9iVgV�:Adi]ZgVeZjiAXh(�AcX*(�:ZVb�L]ZgVeZjiAXh(�
AcX*(�;VgAWdj�:AdhXAZcXZh(�AcX*(�;JAKHJ�L]ZgVeZjiAXh�9"(�=YAiVh�EZYAXAcZ(�AcX*(�!ViZ�L]ZgVeZjiAXh(�AcX*(�"AaZVY�KXAZcXZh(�AcX*(�
"gVXZaa�:AdiZX]cdad?AZh�AcX*(�AciZaaAV�L]ZgVeZjiAXh(�AcX*(�DZ?ZcY�:AdiZX]�;dge*(�HdhZAYV�L]ZgVeZjiAXh(�AcX*(�HgZXAhAdc�
:AdhXAZcXZh(�AcX*(�KVcV�:AdiZX]cdad?n(�AcX*(�VcY�LZhhV�L]ZgVeZjiAXh�DiY*�KdbZ�d[�i]Z�Vaad?ZcZAX�L�XZaa�XVcYAYViZh�jcYZg�
YZkZadebZci�iVg?Zi�i]Z�hVbZ�VciA?Zch�i]Vi�VgZ�eVgi�d[�djg�XaAcAXVa�eAeZaAcZ(�hjX]�Vh�;�-5(�:;E9�VcY�;�3,*�9YYAiAdcVaan(�
;ZaaZXiAh�]Vh�hZkZgVa�[jaan)dlcZY�Vaad?ZcZAX�;9J�egd?gVbh�i]Vi�XdjaY�XdbeZiZ�lAi]�egd?gVbh�i]Vi�[Vaa�djihAYZ�djg�V?gZZbZci�
lAi]�;ZaaZXiAh*

L]ZgZ�VgZ�Vahd�XZaa�i]ZgVeAZh�jcYZg�YZkZadebZci�i]Vi�VgZ�WVhZY�jedc�XZaa�ineZh�di]Zg�i]Vc�i]Z�Xdbbdc�ineZ�d[�L�XZaah�
jhZY�Wn�jh�VcY�Ccdlc�Vh�Vae]V+WZiV�L�XZaah*�L]ZhZ�AcXajYZ�egdYjXi�XVcYAYViZh�YZgAkZY�[gdb�cVijgVa�CAaaZg�XZaah(�cVijgVa�CAaaZg�L�
XZaah(�?VbbV+YZaiV�L�XZaah�VcY�bVXgde]V?Z�XZaah*�;dbeVcAZh�YZkZadeAc?�hjX]�i]ZgVeAZh�AcXajYZ�9YAXZi�:Ad(�AcX*(�9giAkV�
:Adi]ZgVeZjiAXh(�AcX*(�;VgAhbV�L]ZgVeZjiAXh(�AcX*(�;nidkAV�L]ZgVeZjiAXh(�AcX*(�!dgigZhh�:AdiZX](�AcX*(�;ZajaVgAin(�AcX*(�;Zcijgn�
L]ZgVeZjiAXh(�AcX*(�"VbAYV�;Zaa�DiY*(�!ViZ�L]ZgVeZjiAXh(�AcX*(�Ac4WAd(�AcX*(�Cjjg�L]ZgVeZjiAXh�AcX*(�DnZaa�Abbjcde]VgbV(�AcX*(�
FCVgiV(�AcX*(�K]dgZaAcZ�:Ad(�AcX*(�VcY�LVCZYV�H]VgbVXZjiAXVa�;dbeVcn�DAbAiZY*

;dbeZiAiAdc�bVn�Vahd�VgAhZ�[gdb�cdc)XZaa�WVhZY�AbbjcZ�dcXdad?n�eaVi[dgbh*�!dg�AchiVcXZ(�lZ�bVn�ZmeZgAZcXZ�
XdbeZiAiAdc�[gdb�XdbeVcAZh(�hjX]�Vh�9WWNAZ(�AcX*(�9b?Zc�AcX*(�:EK(�;dbeVhh�L]ZgVeZjiAXh(�AcX*(�!*�#d[[bVcc)DV�JdX]Z�
9"(�"ZcbVW�9+K(�"aVmdKbAi]CaAcZ�eaX(�#Vgeddc�L]ZgVeZjiAXh(�AcX*(�AbbjcdXdgZ�#daYAc?h�eaX(�Bd]chdc�"�Bd]chdc(�
EVXgd"ZcAXh(�AcX*(�EZgjh�F*N*(�H[AoZg(�JZ?ZcZgdc�H]VgbVXZjiAXVah(�AcX*(�VcY�PZcXdg�AcX*(�i]Vi�VgZ�ejghjAc?�WAheZXA[AX�L�XZaa�
Zc?V?Zgh�i]Vi�iVg?Zi�Wdi]�i]Z�XVcXZg�VciA?Zc�VcY�L�XZaa�gZXZeidg(�i]jh�WgAc?Ac?�Wdi]�XVcXZg�XZaah�VcY�L�XZaah�Ac�XadhZ�egdmAbAin�id�
bVmAbAoZ�i]Z�aACZaA]ddY�d[�Vc�AbbjcZ�gZhedchZ�id�i]Z�XVcXZg�XZaah*�EjaiAeaZ�WA)heZXA[AX�L�XZaa�Zc?V?Zgh�iVg?ZiAc?�:;E9�[dg�
bnZadbV�VcY�;�.,�[dg�anbe]dbV�VgZ�VYkVcXAc?�gVeAYan�Ac�YZkZadebZci�VcY�i]Z�[Aghi�egdYjXih�Ac�ZVX]�XViZ?dgn�?VAcZY�!�9�
VeegdkVa�Ac�.,..*�9YYAiAdcVaan(�XdbeVcAZh(�hjX]�Vh�9�;�L]ZgVeZjiAXh�K9(�9b?Zc�AcX*(��VAAX]A�KVcCnd�;dbeVcn(�DAbAiZY(�
"AaZVY�KXAZcXZh(�AcX*(�"aVmdKbAi]CaAcZ�eaX(�Abbjcd"Zc(�AcX*(�KZViiaZ�"ZcZiAXh(�AcX*(�KAakZgWVXC�L]ZgVeZjiAXh(�AcX*(�VcY�Kjigd�
:Ade]VgbV(�AcX*�VgZ�ejghjAc?�VciAWdYn�Ygj?�Xdc_j?ViZh(�l]AX]�jiAaAoZ�i]Z�iVg?ZiAc?�VWAaAin�d[�VciAWdYAZh�id�YZaAkZg�XZaa)CAaaAc?�
V?Zcih�YAgZXian�id�XVcXZg�XZaah*

EVcn�d[�djg�XdbeZiAidgh(�ZAi]Zg�VadcZ�dg�lAi]�i]ZAg�XdaaVWdgViAdc�eVgicZgh(�]VkZ�hA?cA[AXVcian�?gZViZg�[AcVcXAVa�
gZhdjgXZh�VcY�ZmeZgiAhZ�Ac�gZhZVgX]�VcY�YZkZadebZci(�egZ)XaAcAXVa�iZhiAc?(�XaAcAXVa�igAVah(�bVcj[VXijgAc?(�VcY�bVgCZiAc?�i]Vc�lZ�
Yd*�!jijgZ�XdaaVWdgViAdch�VcY�bZg?Zgh�VcY�VXfjAhAiAdch�bVn�gZhjai�Ac�[jgi]Zg�gZhdjgXZ�XdcXZcigViAdc�Vbdc?�V�hbVaaZg�cjbWZg�d[�
XdbeZiAidgh*

Gjg�XdbbZgXAVa�ediZciAVa�XdjaY�WZ�gZYjXZY�dg�ZaAbAcViZY�A[�djg�XdbeZiAidgh�YZkZade�VcY�XdbbZgXAVaAoZ�egdYjXih�i]Vi�
VgZ�WZiiZg�idaZgViZY(�bdgZ�Z[[ZXiAkZ(�]VkZ�[ZlZg�dg�aZhh�hZkZgZ�hAYZ�Z[[ZXih(�VgZ�bdgZ�XdckZcAZci�dg�VgZ�aZhh�ZmeZchAkZ�i]Vc�
egdYjXih�i]Vi�lZ�bVn�YZkZade*�Gjg�XdbeZiAidgh�Vahd�bVn�dWiVAc�!�9�dg�di]Zg�gZ?jaVidgn�VeegdkVa�[dg�i]ZAg�egdYjXih�bdgZ�
gVeAYan�i]Vc�lZ�bVn�dWiVAc�VeegdkVa�[dg�djgh(�l]AX]�XdjaY�gZhjai�Ac�djg�XdbeZiAidgh�ZhiVWaAh]Ac?�V�higdc?�bVgCZi�edhAiAdc�WZ[dgZ�
lZ�VgZ�VWaZ�id�ZciZg�i]Z�bVgCZi�dg�bVCZ�djg�YZkZadebZci�bdgZ�XdbeaAXViZY*�L]Z�CZn�XdbeZiAiAkZ�[VXidgh�V[[ZXiAc?�i]Z�hjXXZhh�
d[�Vaa�d[�djg�egd?gVbh�VgZ�aACZan�id�WZ�Z[[AXVXn(�hV[Zin(�XdckZcAZcXZ(�VcY�Xdhi�d[�bVcj[VXijgAc?*

L]ZhZ�XdbeZiAidgh�bVn�Vahd�kAZ�[dg�V�hAbAaVg�edda�d[�fjVaA[AZY�hXAZciA[AX�VcY�bVcV?ZbZci�iVaZci(�hAiZh�VcY�eViAZci�
edejaViAdch�[dg�XaAcAXVa�igAVah(�VcY�AckZhidg�XVeAiVa(�Vh�lZaa�Vh�[dg�iZX]cdad?AZh�XdbeaZbZciVgn�id(�dg�cZXZhhVgn�[dg(�djg�
egd?gVbh*
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9h�V�WAde]VgbVXZjiAXVa�XdbeVcn�i]Vi�deZgViZh�Ac�i]Z�McAiZY�KiViZh(�lZ�VgZ�hjW_ZXi�id�ZmiZchAkZ�gZ?jaViAdc*�Gjg�XZaa�
egdYjXih�lAaa�WZ�gZ?jaViZY�Vh�WAdad?AXh*�OAi]�i]Ah�XaVhhA[AXViAdc(�XdbbZgXAVa�egdYjXiAdc�d[�djg�egdYjXih�lAaa�cZZY�id�dXXjg�Ac�
gZ?AhiZgZY�[VXAaAiAZh�Ac�XdbeaAVcXZ�lAi]�X"EH�[dg�WAdad?AXh*�L]Z�!�9�XViZ?dgAoZh�]jbVc�XZaa)�dg�iAhhjZ)WVhZY�egdYjXih�Vh�ZAi]Zg�
bAcAbVaan�bVcAejaViZY�dg�bdgZ�i]Vc�bAcAbVaan�bVcAejaViZY(�VcY�]Vh�YZiZgbAcZY�i]Vi�bdgZ�i]Vc�bAcAbVaan�bVcAejaViZY�
egdYjXih�gZfjAgZ�XaAcAXVa�igAVah�id�YZbdchigViZ�egdYjXi�hV[Zin�VcY�Z[[AXVXn�VcY�i]Z�hjWbAhhAdc�d[�V�:D9�[dg�bVgCZiAc?�
Vji]dgAoViAdc*�Gjg�egdYjXih�VgZ�XdchAYZgZY�bdgZ�i]Vc�bAcAbVaan�bVcAejaViZY�VcY�lAaa�gZfjAgZ�ZkVajViAdc�Ac�XaAcAXVa�igAVah�VcY�
i]Z�hjWbAhhAdc�VcY�VeegdkVa�d[�V�:D9�WZ[dgZ�lZ�XVc�bVgCZi�i]Zb*

"dkZgcbZci�Vji]dgAiAZh�Ac�i]Z�McAiZY�KiViZh�$Vi�i]Z�[ZYZgVa(�hiViZ�VcY�adXVa�aZkZa%�VcY�Ac�di]Zg�XdjcigAZh�ZmiZchAkZan�
gZ?jaViZ(�Vbdc?�di]Zg�i]Ac?h(�i]Z�gZhZVgX](�YZkZadebZci(�iZhiAc?(�bVcj[VXijgAc?(�fjVaAin�Xdcigda(�VeegdkVa(�aVWZaAc?(�eVXCV?Ac?(�
hidgV?Z(�gZXdgY)CZZeAc?(�egdbdiAdc(�VYkZgiAhAc?(�YAhigAWjiAdc(�edhi)VeegdkVa�bdcAidgAc?�VcY�gZedgiAc?(�bVgCZiAc?�VcY�Zmedgi�VcY�
Abedgi�d[�WAde]VgbVXZjiAXVa�egdYjXih�hjX]�Vh�i]dhZ�lZ�VgZ�YZkZadeAc?*�Gjg�egdYjXi�XVcYAYViZh�bjhi�WZ�VeegdkZY�Wn�i]Z�!�9�
WZ[dgZ�i]Zn�bVn�WZ�aZ?Vaan�bVgCZiZY�Ac�i]Z�McAiZY�KiViZh�VcY�Wn�i]Z�VeegdegAViZ�[dgZA?c�gZ?jaVidgn�V?ZcXn�WZ[dgZ�i]Zn�bVn�WZ�
aZ?Vaan�bVgCZiZY�Ac�[dgZA?c�XdjcigAZh*�"ZcZgVaan(�djg�VXiAkAiAZh�Ac�di]Zg�XdjcigAZh�lAaa�WZ�hjW_ZXi�id�gZ?jaViAdc�i]Vi�Ah�hAbAaVg�Ac�
cVijgZ�VcY�hXdeZ�Vh�i]Vi�AbedhZY�Ac�i]Z�McAiZY�KiViZh(�Vai]dj?]�i]ZgZ�XVc�WZ�AbedgiVci�YA[[ZgZcXZh*�9YYAiAdcVaan(�hdbZ�
hA?cA[AXVci�VheZXih�d[�gZ?jaViAdc�Ac�=jgdeZ�VgZ�VYYgZhhZY�Ac�V�XZcigVaAoZY�lVn(�Wji�Xdjcign)heZXA[AX�gZ?jaViAdc�gZbVAch�ZhhZciAVa�
Ac�bVcn�gZheZXih*�L]Z�egdXZhh�[dg�dWiVAcAc?�gZ?jaVidgn�bVgCZiAc?�VeegdkVah�VcY�i]Z�hjWhZfjZci�XdbeaAVcXZ�lAi]�VeegdegAViZ�
[ZYZgVa(�hiViZ(�adXVa�VcY�[dgZA?c�hiVijiZh�VcY�gZ?jaViAdch�gZfjAgZ�i]Z�ZmeZcYAijgZ�d[�hjWhiVciAVa�iAbZ�VcY�[AcVcXAVa�gZhdjgXZh*

#�!���T4GWFV�2H;HN4ROHPV��T4FHUU

Ac�i]Z�McAiZY�KiViZh(�i]Z�!�9�gZ?jaViZh�e]VgbVXZjiAXVa�VcY�WAdad?AXVa�egdYjXih�jcYZg�i]Z�!ZYZgVa�!ddY(��gj?�VcY�
;dhbZiAX�9Xi�$!�;9%(�i]Z�HjWaAX�#ZVai]�KZgkAXZ�9Xi�$H#K9%�VcY�i]ZAg�AbeaZbZciAc?�gZ?jaViAdch*�L]Z�egdXZhh�d[�dWiVAcAc?�
gZ?jaVidgn�VeegdkVah�VcY�i]Z�hjWhZfjZci�XdbeaAVcXZ�lAi]�VeegdegAViZ�[ZYZgVa(�hiViZ(�adXVa�VcY�[dgZA?c�hiVijiZh�VcY�gZ?jaViAdch�
gZfjAgZ�i]Z�ZmeZcYAijgZ�d[�hjWhiVciAVa�iAbZ�VcY�[AcVcXAVa�gZhdjgXZh*�!VAajgZ�id�Xdbean�lAi]�i]Z�VeeaAXVWaZ�M*K*�gZfjAgZbZcih�Vi�
Vcn�iAbZ�YjgAc?�i]Z�egdYjXi�YZkZadebZci�egdXZhh(�VeegdkVa�egdXZhh�dg�V[iZg�VeegdkVa(�bVn�hjW_ZXi�Vc�VeeaAXVci�id�
VYbAcAhigViAkZ�dg�_jYAXAVa�hVcXiAdch*�!�9�hVcXiAdch�XdjaY�AcXajYZ(�Vbdc?�di]Zg�VXiAdch(�gZ[jhVa�id�VeegdkZ�eZcYAc?�VeeaAXViAdch(�
lAi]YgVlVa�d[�Vc�VeegdkVa(�V�XaAcAXVa�]daY(�lVgcAc?�aZiiZgh(�egdYjXi�gZXVaah�dg�lAi]YgVlVah�[gdb�i]Z�bVgCZi(�egdYjXi�hZAojgZh(�
idiVa�dg�eVgiAVa�hjheZchAdc�d[�egdYjXiAdc�dg�YAhigAWjiAdc�Ac_jcXiAdch(�[AcZh(�gZ[jhVah�d[�?dkZgcbZci�XdcigVXih(�gZhiAijiAdc(�
YAh?dg?ZbZci�dg�XAkAa�dg�XgAbAcVa�eZcVaiAZh*�OZ�]VkZ�WZZc�eaVXZY�dc�XaAcAXVa�]daY�egZkAdjhan�VcY�Vcn�[jijgZ�V?ZcXn�dg�_jYAXAVa�
Zc[dgXZbZci�VXiAdc�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�jh*�L]Z�egdXZhh�gZfjAgZY�Wn�i]Z�!�9�WZ[dgZ�V�WAdad?AXVa�egdYjXi�
bVn�WZ�bVgCZiZY�Ac�i]Z�McAiZY�KiViZh�?ZcZgVaan�AckdakZh�i]Z�[daadlAc?6

� XdbeaZiAdc�d[�cdcXaAcAXVa�aVWdgVidgn�iZhih�VcY�VcAbVa�hijYAZh�VXXdgYAc?�id�?ddY�aVWdgVidgn�egVXiAXZh�$"DHh%�VcY�
VeeaAXVWaZ�gZfjAgZbZcih�[dg�i]Z�]jbVcZ�jhZ�d[�aVWdgVidgn�VcAbVah�dg�di]Zg�VeeaAXVWaZ�gZ?jaViAdch7

� hjWbAhhAdc�id�i]Z�!�9�d[�Vc�AF�(�l]AX]�bjhi�WZXdbZ�Z[[ZXiAkZ�WZ[dgZ�]jbVc�XaAcAXVa�igAVah�bVn�WZ?Ac7
� VeegdkVa�Wn�Vc�AcYZeZcYZci�AchiAijiAdcVa�JZkAZl�:dVgY�$AJ:%�dg�Zi]AXh�XdbbAiiZZ�Vi�ZVX]�XaAcAXVa�hAiZ�WZ[dgZ�i]Z�igAVa�

Ah�XdbbZcXZY7
� eZg[dgbVcXZ�d[�VYZfjViZ�VcY�lZaa)XdcigdaaZY�]jbVc�XaAcAXVa�igAVah�VXXdgYAc?�id�i]Z�!�9_h�gZ?jaViAdch�Xdbbdcan�

gZ[ZggZY�id�Vh�?ddY�XaAcAXVa�egVXiAXZh�$";Hh%�VcY�Vcn�VYYAiAdcVa�gZfjAgZbZcih�[dg�i]Z�egdiZXiAdc�d[�]jbVc�gZhZVgX]�
eViAZcih�VcY�i]ZAg�]ZVai]�Ac[dgbViAdc(�id�ZhiVWaAh]�i]Z�hV[Zin�VcY�Z[[AXVXn�d[�i]Z�egdedhZY�WAdad?AXVa�egdYjXi�[dg�Aih�
AciZcYZY�jhZ7

t hjWbAhhAdc�id�i]Z�!�9�d[�V�:D9�[dg�bVgCZiAc?�VeegdkVa�i]Vi�AcXajYZh�hjWhiVciAVa�ZkAYZcXZ�d[�hV[Zin(�ejgAin(�VcY�
ediZcXn�[gdb�gZhjaih�d[�cdcXaAcAXVa�iZhiAc?�VcY�XaAcAXVa�igAVah(�VcY�l]AX]�Ah�kVaAYViZY�Vh�XdbeaZiZ�[dg�gZkAZl�Wn�i]Z�
!�97

t hViAh[VXidgn�XdbeaZiAdc�d[�Vc�!�9�9YkAhdgn�;dbbAiiZZ�gZkAZl(�A[�VeeaAXVWaZ7
� hViAh[VXidgn�XdbeaZiAdc�d[�Vc�!�9�AcheZXiAdc�d[�i]Z�bVcj[VXijgAc?�[VXAaAin�dg�[VXAaAiAZh�l]ZgZ�i]Z�WAdad?AXVa�egdYjXi�Ah�

egdYjXZY�id�VhhZhh�XdbeaAVcXZ�lAi]�X"EH(�id�VhhjgZ�i]Vi�i]Z�[VXAaAiAZh(�bZi]dYh�VcY�Xdcigdah�VgZ�VYZfjViZ�id�egZhZgkZ�
i]Z�WAdad?AXVa�egdYjXi_h�AYZciAin(�higZc?i](�fjVaAin�VcY�ejgAin�VcY(�A[�VeeaAXVWaZ(�i]Z�!�9_h�XjggZci�?ddY�iAhhjZ�egVXiAXZh�
$"LHh%�[dg�i]Z�jhZ�d[�]jbVc�XZaajaVg�VcY�iAhhjZ�egdYjXih7

� ediZciAVa�!�9�VjYAi�d[�i]Z�cdcXaAcAXVa�hijYn�VcY�XaAcAXVa�igAVa�hAiZh�i]Vi�?ZcZgViZY�i]Z�YViV�Ac�hjeedgi�d[�i]Z�:D97�VcY
� !�9�gZkAZl�VcY�VeegdkVa(�dg�aAXZchjgZ(�d[�i]Z�:D9*

:Z[dgZ�iZhiAc?�Vcn�WAdad?AXVa�egdYjXi�XVcYAYViZ(�AcXajYAc?�djg�egdYjXi�XVcYAYViZh(�Ac�]jbVch(�i]Z�egdYjXi�XVcYAYViZ�
ZciZgh�i]Z�egZXaAcAXVa�iZhiAc?�hiV?Z*�HgZXaAcAXVa�iZhih(�Vahd�gZ[ZggZY�id�Vh�cdcXaAcAXVa�hijYAZh(�AcXajYZ�aVWdgVidgn�ZkVajViAdch�d[�
egdYjXi�X]ZbAhign(�idmAXAin�VcY�[dgbjaViAdc(�Vh�lZaa�Vh�VcAbVa�hijYAZh�id�VhhZhh�i]Z�ediZciAVa�hV[Zin�VcY�VXiAkAin�d[�i]Z�egdYjXi�
XVcYAYViZ*�L]Z�XdcYjXi�d[�i]Z�egZXaAcAXVa�iZhih�bjhi�Xdbean�lAi]�[ZYZgVa�gZ?jaViAdch�VcY�gZfjAgZbZcih�AcXajYAc?�"DHh*�L]Z�
XaAcAXVa�igAVa�hedchdg�bjhi�hjWbAi�i]Z�gZhjaih�d[�i]Z�egZXaAcAXVa�iZhih(�id?Zi]Zg�lAi]�bVcj[VXijgAc?�Ac[dgbViAdc(�VcVaniAXVa�YViV(�
Vcn�VkVAaVWaZ�XaAcAXVa�YViV�dg�aAiZgVijgZ�VcY�V�egdedhZY�XaAcAXVa�egdidXda(�id�i]Z�!�9�Vh�eVgi�d[�i]Z�AF�*�KdbZ�egZXaAcAXVa�iZhiAc?�
bVn�XdciAcjZ�ZkZc�V[iZg�i]Z�AF��Ah�hjWbAiiZY*�L]Z�AF��VjidbViAXVaan�WZXdbZh�Z[[ZXiAkZ�/,�YVnh�V[iZg�gZXZAei�Wn�i]Z�!�9(�
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jcaZhh�i]Z�!�9�gVAhZh�XdcXZgch�dg�fjZhiAdch�gZ?VgYAc?�i]Z�egdedhZY�XaAcAXVa�igAVah�VcY�eaVXZh�i]Z�igAVa�dc�V�XaAcAXVa�]daY�lAi]Ac�
i]Vi�/,)YVn�iAbZ�eZgAdY*�Ac�hjX]�V�XVhZ(�i]Z�AF��hedchdg�VcY�i]Z�!�9�bjhi�gZhdakZ�Vcn�djihiVcYAc?�XdcXZgch�WZ[dgZ�i]Z�XaAcAXVa�
igAVa�XVc�WZ?Ac*�L]Z�!�9�bVn�Vahd�AbedhZ�XaAcAXVa�]daYh�dc�V�WAdad?AXVa�egdYjXi�XVcYAYViZ�Vi�Vcn�iAbZ�WZ[dgZ�dg�YjgAc?�XaAcAXVa�
igAVah�YjZ�id�hV[Zin�XdcXZgch�dg�cdc)XdbeaAVcXZ*�A[�i]Z�!�9�AbedhZh�V�XaAcAXVa�]daY(�igAVah�bVn�cdi�gZXdbbZcXZ�lAi]dji�!�9�
Vji]dgAoViAdc�VcY�i]Zc�dcan�jcYZg�iZgbh�Vji]dgAoZY�Wn�i]Z�!�9*�9XXdgYAc?an(�lZ�XVccdi�WZ�hjgZ�i]Vi�hjWbAhhAdc�d[�Vc�AF��lAaa�
gZhjai�Ac�i]Z�!�9�VaadlAc?�XaAcAXVa�igAVah�id�WZ?Ac(�dg�i]Vi(�dcXZ�WZ?jc(�AhhjZh�lAaa�cdi�VgAhZ�i]Vi�hjheZcY�dg�iZgbAcViZ�hjX]�igAVah*

;aAcAXVa�igAVah�AckdakZ�i]Z�VYbAcAhigViAdc�d[�i]Z�WAdad?AXVa�egdYjXi�XVcYAYViZ�id�eViAZcih�jcYZg�i]Z�hjeZgkAhAdc�d[�
fjVaA[AZY�AckZhiA?Vidgh(�?ZcZgVaan�e]nhAXAVch�cdi�ZbeadnZY�Wn�dg�jcYZg�i]Z�igAVa�hedchdg_h�Xdcigda*�;aAcAXVa�igAVah�VgZ�XdcYjXiZY�
jcYZg�egdidXdah�YZiVAaAc?(�Vbdc?�di]Zg�i]Ac?h(�i]Z�dW_ZXiAkZh�d[�i]Z�XaAcAXVa�igAVa(�YdhAc?�egdXZYjgZh(�hjW_ZXi�hZaZXiAdc�VcY�
ZmXajhAdc�XgAiZgAV(�VcY�i]Z�eVgVbZiZgh�id�WZ�jhZY�id�bdcAidg�hjW_ZXi�hV[Zin(�AcXajYAc?�hideeAc?�gjaZh�i]Vi�VhhjgZ�V�XaAcAXVa�igAVa�
lAaa�WZ�hideeZY�A[�XZgiVAc�VYkZghZ�ZkZcih�h]djaY�dXXjg*�=VX]�egdidXda�VcY�Vcn�VbZcYbZcih�id�i]Z�egdidXda�bjhi�WZ�hjWbAiiZY�id�
i]Z�!�9�Vh�eVgi�d[�i]Z�AF�*�;aAcAXVa�igAVah�bjhi�WZ�XdcYjXiZY�VcY�bdcAidgZY�Ac�VXXdgYVcXZ�lAi]�i]Z�!�9_h�gZ?jaViAdch�
XdbegAhAc?�i]Z�";H�gZfjAgZbZcih(�AcXajYAc?�i]Z�gZfjAgZbZci�i]Vi�Vaa�gZhZVgX]�eViAZcih�egdkAYZ�Ac[dgbZY�XdchZci*�!jgi]Zg(�ZVX]�
XaAcAXVa�igAVa�bjhi�WZ�gZkAZlZY�VcY�VeegdkZY�Wn�Vc�AcYZeZcYZci�AJ:�Vi�dg�hZgkAXAc?�ZVX]�AchiAijiAdc�Vi�l]AX]�i]Z�XaAcAXVa�igAVa�
lAaa�WZ�XdcYjXiZY*�9c�AJ:�Ah�X]Vg?ZY�lAi]�egdiZXiAc?�i]Z�lZa[VgZ�VcY�gA?]ih�d[�igAVa�eVgiAXAeVcih�VcY�XdchAYZgh�hjX]�AiZbh�Vh�
l]Zi]Zg�i]Z�gAhCh�id�AcYAkAYjVah�eVgiAXAeViAc?�Ac�i]Z�XaAcAXVa�igAVah�VgZ�bAcAbAoZY�VcY�VgZ�gZVhdcVWaZ�Ac�gZaViAdc�id�VciAXAeViZY�
WZcZ[Aih*�L]Z�AJ:�Vahd�VeegdkZh�i]Z�[dgb�VcY�XdciZci�d[�i]Z�Ac[dgbZY�XdchZci�i]Vi�bjhi�WZ�hA?cZY�Wn�ZVX]�XaAcAXVa�igAVa�hjW_ZXi�
dg�]Ah�dg�]Zg�aZ?Va�gZegZhZciViAkZ�VcY�bjhi�bdcAidg�i]Z�XaAcAXVa�igAVa�jciAa�XdbeaZiZY*�;ZgiVAc�XaAcAXVa�igAVah�AckdakAc?�]jbVc�?ZcZ�
igVch[Zg�gZhZVgX]�Vahd�bjhi�WZ�dkZghZZc�Wn�Vc�AchiAijiAdcVa�:AdhV[Zin�;dbbAiiZZ�$A:;%(�V�hiVcYAc?�XdbbAiiZZ�id�egdkAYZ�eZZg�
gZkAZl�d[�i]Z�hV[Zin�d[�gZhZVgX]�eaVch(�egdXZYjgZh(�eZghdccZa�igVAcAc?�VcY�ZckAgdcbZciVa�gAhCh�d[�ldgC�AckdakAc?�gZXdbWAcVci�
�F9�bdaZXjaZh*�A:;h�VgZ�ineAXVaan�VhhA?cZY�XZgiVAc�gZkAZl�gZhedchAWAaAiAZh�gZaViAc?�id�i]Z�jhZ�d[�gZXdbWAcVci��F9�bdaZXjaZh(�
AcXajYAc?�gZkAZlAc?�ediZciAVa�ZckAgdcbZciVa�gAhCh(�VhhZhhAc?�XdciVAcbZci�aZkZah(�VcY�ZkVajViAc?�i]Z�VYZfjVXn�d[�[VXAaAiAZh(�
eZghdccZa�igVAcAc?(�VcY�XdbeaAVcXZ�lAi]�i]Z�FViAdcVa�AchiAijiZh�d[�#ZVai]�"jAYZaAcZh*�OZ�bVn�Vahd�Zc?V?Z�Vc�AcYZeZcYZci�
?gdje�d[�fjVaA[AZY�ZmeZgih�dg?VcAoZY�Wn�i]Z�XaAcAXVa�hijYn�hedchdg(�Ccdlc�Vh�V�YViV�hV[Zin�bdcAidgAc?�WdVgY(�id�egdkAYZ�
Vji]dgAoViAdc�[dg�l]Zi]Zg�dg�cdi�V�hijYn�bVn�bdkZ�[dglVgY�Vi�YZhA?cViZY�X]ZXC�edAcih�WVhZY�dc�VXXZhh�id�XZgiVAc�YViV�[gdb�i]Z�
hijYn�VcY�bVn�]Vai�i]Z�XaAcAXVa�igAVa�A[�Ai�YZiZgbAcZh�i]Vi�i]ZgZ�Ah�Vc�jcVXXZeiVWaZ�hV[Zin�gAhC�[dg�hjW_ZXih�dg�di]Zg�?gdjcYh(�hjX]�
Vh�cd�YZbdchigViAdc�d[�Z[[AXVXn*�L]ZgZ�VgZ�Vahd�gZfjAgZbZcih�?dkZgcAc?�i]Z�gZedgiAc?�d[�dc?dAc?�XaAcAXVa�hijYAZh�VcY�XaAcAXVa�
hijYn�gZhjaih�id�ejWaAX�gZ?AhigAZh*

#jbVc�XaAcAXVa�igAVah�VgZ�ineAXVaan�XdcYjXiZY�Ac�i]gZZ�hZfjZciAVa�e]VhZh�i]Vi�bVn�dkZgaVe�dg�WZ�XdbWAcZY6

� �.DUH�	��L]Z�WAdad?AXVa�egdYjXi�Ah�AcAiAVaan�AcigdYjXZY�Acid�]ZVai]n�]jbVc�hjW_ZXih�VcY�iZhiZY�[dg�hV[Zin*�Ac�i]Z�XVhZ�d[�
hdbZ�egdYjXih�[dg�hZkZgZ�dg�aA[Z)i]gZViZcAc?�YAhZVhZh(�ZheZXAVaan�l]Zc�i]Z�egdYjXi�bVn�WZ�idd�Ac]ZgZcian�idmAX�id�
Zi]AXVaan�VYbAcAhiZg�id�]ZVai]n�kdajciZZgh(�i]Z�AcAiAVa�]jbVc�iZhiAc?�Ah�d[iZc�XdcYjXiZY�Ac�eViAZcih*

� �.DUH�
��L]Z�WAdad?AXVa�egdYjXi�Ah�ZkVajViZY�Ac�V�aAbAiZY�eViAZci�edejaViAdc�id�AYZciA[n�edhhAWaZ�VYkZghZ�Z[[ZXih�VcY�
hV[Zin�gAhCh(�id�egZaAbAcVgAan�ZkVajViZ�i]Z�Z[[AXVXn�d[�i]Z�egdYjXi�[dg�heZXA[AX�iVg?ZiZY�YAhZVhZh�VcY�id�YZiZgbAcZ�YdhV?Z�
idaZgVcXZ(�deiAbVa�YdhV?Z�VcY�YdhAc?�hX]ZYjaZ*

� �.DUH�(��;aAcAXVa�igAVah�VgZ�jcYZgiVCZc�id�[jgi]Zg�ZkVajViZ�YdhV?Z(�XaAcAXVa�Z[[AXVXn(�ediZcXn(�VcY�hV[Zin�Ac�Vc�ZmeVcYZY�
eViAZci�edejaViAdc�Vi�?Zd?gVe]AXVaan�YAheZghZY�XaAcAXVa�igAVa�hAiZh*�L]ZhZ�XaAcAXVa�igAVah�VgZ�AciZcYZY�id�ZhiVWaAh]�i]Z�
dkZgVaa�gAhC�id�WZcZ[Ai�gViAd�d[�i]Z�egdYjXi�VcY�egdkAYZ�Vc�VYZfjViZ�WVhAh�[dg�egdYjXi�aVWZaAc?*

Ddc?�iZgb�[daadl�je�[dg�Vaa�eViAZcih�l]d�?Zi�bVgCZiZY�egdYjXi�VcY�edhi)VeegdkVa�XaAcAXVa�igAVah(�hdbZiAbZh�gZ[ZggZY�
id�Vh�H]VhZ�0�XaAcAXVa�igAVah(�bVn�WZ�gZfjAgZY�V[iZg�AcAiAVa�bVgCZiAc?�VeegdkVa*�L]ZhZ�XaAcAXVa�igAVah�VgZ�jhZY�id�?VAc�VYYAiAdcVa�
ZmeZgAZcXZ�[gdb�i]Z�igZVibZci�d[�eViAZcih�Ac�i]Z�AciZcYZY�i]ZgVeZjiAX�AcYAXViAdc(�eVgiAXjaVgan�[dg�adc?)iZgb�hV[Zin�[daadl)je*�
�jgAc?�Vaa�e]VhZh�d[�XaAcAXVa�YZkZadebZci(�gZ?jaVidgn�V?ZcXAZh�gZfjAgZ�ZmiZchAkZ�bdcAidgAc?�VcY�VjYAiAc?�d[�Vaa�XaAcAXVa�
VXiAkAiAZh(�XaAcAXVa�YViV(�VcY�XaAcAXVa�igAVa�AckZhiA?Vidgh*�9ccjVa�egd?gZhh�gZedgih�YZiVAaAc?�i]Z�gZhjaih�d[�i]Z�XaAcAXVa�igAVah�bjhi�WZ�
hjWbAiiZY�id�i]Z�!�9*�OgAiiZc�AF��hV[Zin�gZedgih�bjhi�WZ�egdbeian�hjWbAiiZY�id�i]Z�!�9(�VcY�i]Z�AckZhiA?Vidgh�[dg�hZgAdjh�VcY�
jcZmeZXiZY�VYkZghZ�ZkZcih(�Vcn�[AcYAc?h�[gdb�di]Zg�hijYAZh(�iZhih�Ac�aVWdgVidgn�VcAbVah�dg�LP�;LVT4�iZhiAc?�i]Vi�hj??Zhi�V�
hA?cA[AXVci�gAhC�[dg�]jbVc�eViAZcih(�dg�Vcn�XaAcAXVaan�AbedgiVci�AcXgZVhZ�Ac�i]Z�gViZ�d[�V�hZgAdjh�hjheZXiZY�VYkZghZ�gZVXiAdc�dkZg�
i]Vi�aAhiZY�Ac�i]Z�egdidXda�dg�AckZhiA?Vidg�WgdX]jgZ*�L]Z�hedchdg�bjhi�hjWbAi�Vc�AF��hV[Zin�gZedgi�lAi]Ac�-1�XVaZcYVg�YVnh�V[iZg�
i]Z�hedchdg�YZiZgbAcZh�i]Vi�i]Z�Ac[dgbViAdc�fjVaA[AZh�[dg�gZedgiAc?*�L]Z�hedchdg�Vahd�bjhi�cdiA[n�i]Z�!�9�d[�Vcn�jcZmeZXiZY�
[ViVa�dg�aA[Z)i]gZViZcAc?�hjheZXiZY�VYkZghZ�gZVXiAdc�lAi]Ac�hZkZc�XVaZcYVg�YVnh�V[iZg�i]Z�hedchdg_h�AcAiAVa�gZXZAei�d[�i]Z�
Ac[dgbViAdc*�H]VhZ�-(�H]VhZ�.�VcY�H]VhZ�/�XaAcAXVa�igAVah�bVn�cdi�WZ�XdbeaZiZY�hjXXZhh[jaan�lAi]Ac�Vcn�heZXA[AZY�eZgAdY(�A[�Vi�
Vaa*�L]Z�!�9�dg�i]Z�hedchdg�dg�Aih�YViV�hV[Zin�bdcAidgAc?�WdVgY�bVn�hjheZcY�dg�iZgbAcViZ�V�XaAcAXVa�igAVa�Vi�Vcn�iAbZ�dc�kVgAdjh�
?gdjcYh(�AcXajYAc?�V�[AcYAc?�i]Vi�i]Z�gZhZVgX]�eViAZcih�VgZ�WZAc?�ZmedhZY�id�Vc�jcVXXZeiVWaZ�]ZVai]�gAhC(�AcXajYAc?�gAhCh�Ac[ZggZY�
[gdb�di]Zg�jcgZaViZY�Abbjcdi]ZgVen�igAVah*�KAbAaVgan(�Vc�AJ:�XVc�hjheZcY�dg�iZgbAcViZ�VeegdkVa�d[�V�XaAcAXVa�igAVa�Vi�Aih�
AchiAijiAdc�A[�i]Z�XaAcAXVa�igAVa�Ah�cdi�WZAc?�XdcYjXiZY�Ac�VXXdgYVcXZ�lAi]�i]Z�AJ:_h�gZfjAgZbZcih�dg�A[�i]Z�WAdad?AXVa�egdYjXi�]Vh�
WZZc�VhhdXAViZY�lAi]�jcZmeZXiZY�hZgAdjh�]Vgb�id�eViAZcih*
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;dcXjggZcian�lAi]�XaAcAXVa�igAVah(�XdbeVcAZh�jhjVaan�XdbeaZiZ�VYYAiAdcVa�hijYAZh�VcY�bjhi�Vahd�YZkZade�VYYAiAdcVa�
Ac[dgbViAdc�VWdji�i]Z�e]nhAXVa�X]VgVXiZgAhiAXh�d[�i]Z�WAdad?AXVa�egdYjXi�Vh�lZaa�Vh�[AcVaAoZ�V�egdXZhh�[dg�bVcj[VXijgAc?�i]Z�
egdYjXi�Ac�XdbbZgXAVa�fjVciAiAZh�Ac�VXXdgYVcXZ�lAi]�X"EH�gZfjAgZbZcih*�Ld�]Zae�gZYjXZ�i]Z�gAhC�d[�i]Z�AcigdYjXiAdc�d[�
VYkZciAiAdjh�V?Zcih�lAi]�jhZ�d[�WAdad?AXVa�egdYjXih(�i]Z�H#K9�Zbe]VhAoZh�i]Z�AbedgiVcXZ�d[�bVcj[VXijgAc?�Xdcigda�[dg�egdYjXih�
l]dhZ�ViigAWjiZh�XVccdi�WZ�egZXAhZan�YZ[AcZY*�L]Z�bVcj[VXijgAc?�egdXZhh�bjhi�WZ�XVeVWaZ�d[�XdchAhiZcian�egdYjXAc?�fjVaAin�
WViX]Zh�d[�i]Z�egdYjXi�XVcYAYViZ�VcY(�Vbdc?�di]Zg�i]Ac?h(�i]Z�hedchdg�bjhi�YZkZade�bZi]dYh�[dg�iZhiAc?�i]Z�AYZciAin(�higZc?i](�
fjVaAin(�ediZcXn�VcY�ejgAin�d[�i]Z�[AcVa�WAdad?AXVa�egdYjXi*�9YYAiAdcVaan(�VeegdegAViZ�eVXCV?Ac?�bjhi�WZ�hZaZXiZY�VcY�iZhiZY�VcY�
hiVWAaAin�hijYAZh�bjhi�WZ�XdcYjXiZY�id�YZbdchigViZ�i]Vi�i]Z�WAdad?AXVa�egdYjXi�XVcYAYViZ�YdZh�cdi�jcYZg?d�jcVXXZeiVWaZ�
YZiZgAdgViAdc�dkZg�Aih�h]Za[�aA[Z*

#�!�� H;LHY�DPG�/RRT4;DN��T4FHUUHU

9[iZg�i]Z�XdbeaZiAdc�d[�XaAcAXVa�igAVah�d[�V�WAdad?AXVa�egdYjXi(�!�9�VeegdkVa�d[�V�:D9�bjhi�WZ�dWiVAcZY�WZ[dgZ�
XdbbZgXAVa�bVgCZiAc?�d[�i]Z�WAdad?AXVa�egdYjXi*�L]Z�:D9�hjWbAhhAdc�bjhi�AcXajYZ�gZhjaih�d[�egdYjXi�YZkZadebZci(�aVWdgVidgn�
VcY�VcAbVa�hijYAZh(�]jbVc�igAVah(�Ac[dgbViAdc�dc�i]Z�bVcj[VXijgZ�VcY�XdbedhAiAdc�d[�i]Z�egdYjXi(�egdedhZY�aVWZaAc?�VcY�di]Zg�
gZaZkVci�Ac[dgbViAdc*�L]Z�iZhiAc?�VcY�VeegdkVa�egdXZhhZh�gZfjAgZ�hjWhiVciAVa�iAbZ�VcY�Z[[dgi�VcY�i]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�
i]Z�!�9�lAaa�VXXZei�i]Z�:D9�[dg�[AaAc?�VcY(�ZkZc�A[�[AaZY(�i]Vi�Vcn�VeegdkVa�lAaa�WZ�?gVciZY�dc�V�iAbZan�WVhAh(�A[�Vi�Vaa*

McYZg�i]Z�HgZhXgAeiAdc��gj?�MhZg�!ZZ�9Xi�$H�M!9%(�Vh�VbZcYZY(�ZVX]�:D9�bjhi�WZ�VXXdbeVcAZY�Wn�V�hA?cA[AXVci�
jhZg�[ZZ*�L]Z�!�9�VY_jhih�i]Z�H�M!9�jhZg�[ZZh�dc�Vc�VccjVa�WVhAh*�H�M!9�Vahd�AbedhZh�Vc�VccjVa�egd?gVb�[ZZ�[dg�WAdad?AXVa�
egdYjXih*�!ZZ�lVAkZgh�dg�gZYjXiAdch�VgZ�VkVAaVWaZ�Ac�XZgiVAc�XAgXjbhiVcXZh(�AcXajYAc?�V�lVAkZg�d[�i]Z�VeeaAXViAdc�[ZZ�[dg�i]Z�[Aghi�
VeeaAXViAdc�[AaZY�Wn�V�hbVaa�WjhAcZhh*�9YYAiAdcVaan(�cd�jhZg�[ZZh�VgZ�VhhZhhZY�dc�:D9h�[dg�egdYjXih�YZhA?cViZY�Vh�dge]Vc�Ygj?h(�
jcaZhh�i]Z�egdYjXi�Vahd�AcXajYZh�V�cdc)dge]Vc�AcYAXViAdc*

OAi]Ac�2,�dg�30�YVnh�[daadlAc?�hjWbAhhAdc�d[�i]Z�VeeaAXViAdc(�i]Z�!�9�gZkAZlh�V�:D9�hjWbAiiZY�id�YZiZgbAcZ�A[�Ai�
Ah�hjWhiVciAVaan�XdbeaZiZ�WZ[dgZ�i]Z�V?ZcXn�VXXZeih�Ai�[dg�[AaAc?*�L]Z�!�9�bVn�gZ[jhZ�id�[AaZ�Vcn�:D9�i]Vi�Ai�YZZbh�AcXdbeaZiZ�
dg�cdi�egdeZgan�gZkAZlVWaZ�Vi�i]Z�iAbZ�d[�hjWbAhhAdc�VcY�bVn�gZfjZhi�VYYAiAdcVa�Ac[dgbViAdc*�Ac�i]Ah�ZkZci(�i]Z�:D9�bjhi�WZ�
gZhjWbAiiZY�lAi]�i]Z�VYYAiAdcVa�Ac[dgbViAdc*�L]Z�gZhjWbAiiZY�VeeaAXViAdc�Vahd�Ah�hjW_ZXi�id�gZkAZl�WZ[dgZ�i]Z�!�9�VXXZeih�Ai�[dg�
[AaAc?*�GcXZ�i]Z�hjWbAhhAdc�Ah�VXXZeiZY�[dg�[AaAc?(�i]Z�!�9�WZ?Ach�Vc�Ac)YZei]�hjWhiVciAkZ�gZkAZl�d[�i]Z�:D9*�L]Z�!�9�gZkAZlh�
i]Z�:D9�id�YZiZgbAcZ(�Vbdc?�di]Zg�i]Ac?h(�l]Zi]Zg�i]Z�egdedhZY�egdYjXi�Ah�hV[Z(�ediZci(�VcY+dg�Z[[ZXiAkZ�[dg�Aih�AciZcYZY�jhZ(�
VcY�]Vh�Vc�VXXZeiVWaZ�ejgAin�egd[AaZ(�VcY�l]Zi]Zg�i]Z�egdYjXi�Ah�WZAc?�bVcj[VXijgZY�Ac�VXXdgYVcXZ�lAi]�X"EH�id�VhhjgZ�VcY�
egZhZgkZ�i]Z�egdYjXi_h�AYZciAin(�hV[Zin(�higZc?i](�fjVaAin(�ediZcXn�VcY�ejgAin*�L]Z�!�9�bVn�gZ[Zg�VeeaAXViAdch�[dg�cdkZa�
WAdad?AXVa�egdYjXih�dg�WAdad?AXVa�egdYjXih�i]Vi�egZhZci�YA[[AXjai�fjZhiAdch�d[�hV[Zin�dg�Z[[AXVXn�id�Vc�VYkAhdgn�XdbbAiiZZ(�
ineAXVaan�V�eVcZa�i]Vi�AcXajYZh�XaAcAXAVch�VcY�di]Zg�ZmeZgih(�[dg�gZkAZl(�ZkVajViAdc�VcY�V�gZXdbbZcYViAdc�Vh�id�l]Zi]Zg�i]Z�
VeeaAXViAdc�h]djaY�WZ�VeegdkZY�VcY�jcYZg�l]Vi�XdcYAiAdch*�L]Z�!�9�Ah�cdi�WdjcY�Wn�i]Z�gZXdbbZcYViAdch�d[�Vc�VYkAhdgn�
XdbbAiiZZ(�Wji�Ai�XdchAYZgh�hjX]�gZXdbbZcYViAdch�XVgZ[jaan�l]Zc�bVCAc?�YZXAhAdch*��jgAc?�i]Z�WAdad?AXVa�egdYjXi�VeegdkVa�
egdXZhh(�i]Z�!�9�Vahd�lAaa�YZiZgbAcZ�l]Zi]Zg�V�JAhC�=kVajViAdc�VcY�EAiA?ViAdc�KigViZ?n�$J=EK%�Ah�cZXZhhVgn�id�VhhjgZ�i]Z�hV[Z�
jhZ�d[�i]Z�WAdad?AXVa�egdYjXi*�9�J=EK�Ah�V�hV[Zin�higViZ?n�id�bVcV?Z�V�Ccdlc�dg�ediZciAVa�hZgAdjh�gAhC�VhhdXAViZY�lAi]�V�
bZYAXAcZ�VcY�id�ZcVWaZ�eViAZcih�id�]VkZ�XdciAcjZY�VXXZhh�id�hjX]�bZYAXAcZh�Wn�bVcV?Ac?�i]ZAg�hV[Z�jhZ(�VcY�XdjaY�AcXajYZ�
bZYAXViAdc�?jAYZh(�e]nhAXAVc�XdbbjcAXViAdc�eaVch(�dg�ZaZbZcih�id�VhhjgZ�hV[Z�jhZ(�hjX]�Vh�gZhigAXiZY�YAhigAWjiAdc�bZi]dYh(�
eViAZci�gZ?AhigAZh�VcY�di]Zg�gAhC�bAcAbAoViAdc�iddah*�A[�i]Z�!�9�XdcXajYZh�V�J=EK�Ah�cZZYZY(�i]Z�hedchdg�d[�i]Z�:D9�bjhi�
hjWbAi�V�egdedhZY�J=EK*�L]Z�!�9�lAaa�cdi�VeegdkZ�V�:D9�lAi]dji�V�J=EK(�A[�gZfjAgZY*

:Z[dgZ�VeegdkAc?�V�:D9(�i]Z�!�9�lAaa�AcheZXi�i]Z�[VXAaAiAZh�Vi�l]AX]�i]Z�egdYjXi�Ah�bVcj[VXijgZY*�L]Z�!�9�lAaa�cdi�
VeegdkZ�i]Z�egdYjXi�jcaZhh�Ai�YZiZgbAcZh�i]Vi�i]Z�bVcj[VXijgAc?�egdXZhhZh�VcY�[VXAaAiAZh�VgZ�Ac�XdbeaAVcXZ�lAi]�X"EH�
gZfjAgZbZcih�VcY�VYZfjViZ�id�VhhjgZ�XdchAhiZci�egdYjXiAdc�d[�i]Z�egdYjXi�lAi]Ac�gZfjAgZY�heZXA[AXViAdch*�!dg�Abbjcdi]ZgVen�
egdYjXih(�i]Z�!�9�Vahd�lAaa�cdi�VeegdkZ�i]Z�egdYjXi�A[�i]Z�bVcj[VXijgZg�Ah�cdi�Ac�XdbeaAVcXZ�lAi]�i]Z�"LHh(�id�i]Z�ZmiZci�
VeeaAXVWaZ*�L]ZhZ�VgZ�!�9�gZ?jaViAdch�VcY�?jAYVcXZ�YdXjbZcih�i]Vi�?dkZgc�i]Z�bZi]dYh�jhZY�Ac(�VcY�i]Z�[VXAaAiAZh�VcY�Xdcigdah�
jhZY�[dg(�i]Z�bVcj[VXijgZ�d[�]jbVc�XZaah(�iAhhjZ(�VcY�XZaajaVg�VcY�iAhhjZ�WVhZY�egdYjXih�$#;L+Hh%(�l]AX]�VgZ�]jbVc�XZaah�dg�
iAhhjZ�AciZcYZY�[dg�AbeaVciViAdc(�igVcheaVci(�Ac[jhAdc(�dg�igVch[Zg�Acid�V�]jbVc�gZXAeAZci*�L]Z�egAbVgn�AciZci�d[�i]Z�"LH�
gZfjAgZbZcih�Ah�id�ZchjgZ�i]Vi�XZaa�VcY�iAhhjZ�WVhZY�egdYjXih�VgZ�bVcj[VXijgZY�Ac�V�bVccZg�YZhA?cZY�id�egZkZci�i]Z�AcigdYjXiAdc(�
igVchbAhhAdc�VcY�hegZVY�d[�XdbbjcAXVWaZ�YAhZVhZ*�!�9�gZ?jaViAdch�Vahd�gZfjAgZ�iAhhjZ�ZhiVWaAh]bZcih�id�gZ?AhiZg�VcY�aAhi�i]ZAg�
#;L+Hh�lAi]�i]Z�!�9�VcY(�l]Zc�VeeaAXVWaZ(�id�ZkVajViZ�Ydcdgh�i]gdj?]�hXgZZcAc?�VcY�iZhiAc?*�9YYAiAdcVaan(�WZ[dgZ�VeegdkAc?�V�
:D9(�i]Z�!�9�lAaa�ineAXVaan�AcheZXi�dcZ�dg�bdgZ�XaAcAXVa�hAiZh�id�VhhjgZ�i]Vi�i]Z�XaAcAXVa�igAVah�lZgZ�XdcYjXiZY�Ac�XdbeaAVcXZ�
lAi]�AF��igAVa�gZfjAgZbZcih�VcY�";H�gZfjAgZbZcih*�Ld�VhhjgZ�X"EH(�"LH�VcY�";H�XdbeaAVcXZ(�Vc�VeeaAXVci�bjhi�AcXjg�
hA?cA[AXVci�ZmeZcYAijgZ�d[�iAbZ(�bdcZn�VcY�Z[[dgi�Ac�i]Z�VgZVh�d[�igVAcAc?(�gZXdgY�CZZeAc?(�egdYjXiAdc(�VcY�fjVaAin�Xdcigda*

FdilAi]hiVcYAc?�i]Z�hjWbAhhAdc�d[�gZaZkVci�YViV�VcY�Ac[dgbViAdc(�i]Z�!�9�bVn�jaiAbViZan�YZXAYZ�i]Vi�i]Z�:D9�YdZh�
cdi�hViAh[n�Aih�gZ?jaVidgn�XgAiZgAV�[dg�VeegdkVa�VcY�YZcn�VeegdkVa*��ViV�dWiVAcZY�[gdb�XaAcAXVa�igAVah�VgZ�cdi�ValVnh�XdcXajhAkZ�
VcY�i]Z�!�9�bVn�AciZgegZi�YViV�YA[[ZgZcian�i]Vc�lZ�AciZgegZi�i]Z�hVbZ�YViV*�A[�i]Z�V?ZcXn�YZXAYZh�cdi�id�VeegdkZ�i]Z�:D9�Ac�Aih�
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egZhZci�[dgb(�i]Z�!�9�lAaa�AhhjZ�V�XdbeaZiZ�gZhedchZ�aZiiZg�i]Vi�YZhXgAWZh�Vaa�d[�i]Z�heZXA[AX�YZ[AXAZcXAZh�Ac�i]Z�:D9�AYZciA[AZY�
Wn�i]Z�!�9*�L]Z�YZ[AXAZcXAZh�AYZciA[AZY�bVn�WZ�bAcdg(�[dg�ZmVbeaZ(�gZfjAgAc?�aVWZaAc?�X]Vc?Zh(�dg�bV_dg(�[dg�ZmVbeaZ(�
gZfjAgAc?�VYYAiAdcVa�XaAcAXVa�igAVah*�9YYAiAdcVaan(�i]Z�XdbeaZiZ�gZhedchZ�aZiiZg�bVn�AcXajYZ�gZXdbbZcYZY�VXiAdch�i]Vi�i]Z�
VeeaAXVci�bA?]i�iVCZ�id�eaVXZ�i]Z�VeeaAXViAdc�Ac�V�XdcYAiAdc�[dg�VeegdkVa*�A[�V�XdbeaZiZ�gZhedchZ�aZiiZg�Ah�AhhjZY(�i]Z�VeeaAXVci�
bVn�ZAi]Zg�gZhjWbAi�i]Z�:D9(�VYYgZhhAc?�Vaa�d[�i]Z�YZ[AXAZcXAZh�AYZciA[AZY�Ac�i]Z�aZiiZg(�dg�lAi]YgVl�i]Z�VeeaAXViAdc*

A[�V�egdYjXi�gZXZAkZh�gZ?jaVidgn�VeegdkVa(�i]Z�VeegdkVa�bVn�WZ�aAbAiZY�id�heZXA[AX�YAhZVhZh�VcY�YdhV?Zh�dg�i]Z�
AcYAXViAdch�[dg�jhZ�bVn�di]ZglAhZ�WZ�aAbAiZY(�l]AX]�XdjaY�gZhigAXi�i]Z�XdbbZgXAVa�kVajZ�d[�i]Z�egdYjXi*�!jgi]Zg(�i]Z�!�9�bVn�
gZfjAgZ�i]Vi�XZgiVAc�XdcigVAcYAXViAdch(�lVgcAc?h�dg�egZXVjiAdch�WZ�AcXajYZY�Ac�i]Z�egdYjXi�aVWZaAc?*�L]Z�!�9�bVn�AbedhZ�
gZhigAXiAdch�VcY�XdcYAiAdch�dc�egdYjXi�YAhigAWjiAdc(�egZhXgAWAc?(�dg�YAheZchAc?�Ac�i]Z�[dgb�d[�V�gAhC�bVcV?ZbZci�eaVc(�dg�
di]ZglAhZ�aAbAi�i]Z�hXdeZ�d[�Vcn�VeegdkVa*�Ac�VYYAiAdc(�i]Z�!�9�bVn�gZfjAgZ�edhi�bVgCZiAc?�XaAcAXVa�igAVah(�hdbZiAbZh�gZ[ZggZY�id�
Vh�H]VhZ�0�XaAcAXVa�igAVah(�YZhA?cZY�id�[jgi]Zg�VhhZhh�V�WAdad?AXVa�egdYjXi_h�hV[Zin�VcY�Z[[ZXiAkZcZhh(�VcY�iZhiAc?�VcY�hjgkZAaaVcXZ�
egd?gVbh�id�bdcAidg�i]Z�hV[Zin�d[�VeegdkZY�egdYjXih�i]Vi�]VkZ�WZZc�XdbbZgXAVaAoZY*

Ac�VYYAiAdc(�jcYZg�i]Z�HZYAVigAX�JZhZVgX]�=fjAin�9Xi�$HJ=9%(�V�:D9�dg�hjeeaZbZci�id�V�:D9�bjhi�XdciVAc�YViV�id�
VhhZhh�i]Z�hV[Zin�VcY�Z[[ZXiAkZcZhh�d[�i]Z�egdYjXi�[dg�i]Z�XaVAbZY�AcYAXViAdch�Ac�Vaa�gZaZkVci�eZYAVigAX�hjWedejaViAdch�VcY�id�
hjeedgi�YdhAc?�VcY�VYbAcAhigViAdc�[dg�ZVX]�eZYAVigAX�hjWedejaViAdc�[dg�l]AX]�i]Z�egdYjXi�Ah�hV[Z�VcY�Z[[ZXiAkZ*�L]Z�!�9�bVn�
?gVci�YZ[ZggVah�[dg�hjWbAhhAdc�d[�YViV�dg�[jaa�dg�eVgiAVa�lVAkZgh*�

�TR.DP�2TW-�2HUL-PDVL4P

McYZg�i]Z�Gge]Vc��gj?�9Xi(�i]Z�!�9�bVn�?gVci�dge]Vc�YZhA?cViAdc�id�V�Ygj?�dg�WAdad?AX�AciZcYZY�id�igZVi�V�gVgZ�
YAhZVhZ�dg�XdcYAiAdc(�l]AX]�Ah�?ZcZgVaan�V�YAhZVhZ�dg�XdcYAiAdc�i]Vi�V[[ZXih�[ZlZg�i]Vc�.,,(,,,�AcYAkAYjVah�Ac�i]Z�McAiZY�KiViZh(�
dg�bdgZ�i]Vc�.,,(,,,�AcYAkAYjVah�Ac�i]Z�McAiZY�KiViZh�VcY�[dg�l]AX]�i]ZgZ�Ah�cd�gZVhdcVWaZ�ZmeZXiViAdc�i]Vi�i]Z�Xdhi�d[�
YZkZadeAc?�VcY�bVCAc?�VkVAaVWaZ�Ac�i]Z�McAiZY�KiViZh�V�Ygj?�dg�WAdad?AX�[dg�i]Ah�ineZ�d[�YAhZVhZ�dg�XdcYAiAdc�lAaa�WZ�gZXdkZgZY�
[gdb�hVaZh�Ac�i]Z�McAiZY�KiViZh�[dg�i]Vi�Ygj?�dg�WAdad?AX*�Gge]Vc�Ygj?�YZhA?cViAdc�bjhi�WZ�gZfjZhiZY�WZ[dgZ�hjWbAiiAc?�V�:D9*�
9[iZg�i]Z�!�9�?gVcih�dge]Vc�Ygj?�YZhA?cViAdc(�i]Z�?ZcZgAX�AYZciAin�d[�i]Z�i]ZgVeZjiAX�V?Zci�VcY�Aih�ediZciAVa�dge]Vc�jhZ�VgZ�
YAhXadhZY�ejWaAXan�Wn�i]Z�!�9*�L]Z�dge]Vc�Ygj?�YZhA?cViAdc�YdZh�cdi�XdckZn�Vcn�VYkVciV?Z�Ac(�dg�h]dgiZc�i]Z�YjgViAdc�d[(�i]Z�
gZ?jaVidgn�gZkAZl�dg�VeegdkVa�egdXZhh*

A[�V�egdYjXi�i]Vi�]Vh�dge]Vc�Ygj?�YZhA?cViAdc�hjWhZfjZcian�gZXZAkZh�i]Z�[Aghi�!�9�VeegdkVa�[dg�i]Z�YAhZVhZ�[dg�l]AX]�
Ai�]Vh�hjX]�YZhA?cViAdc(�i]Z�egdYjXi�Ah�ZciAiaZY�id�dge]Vc�egdYjXi�ZmXajhAkAin(�l]AX]�bZVch�i]Vi�i]Z�!�9�bVn�cdi�VeegdkZ�Vcn�
di]Zg�VeeaAXViAdch(�AcXajYAc?�V�[jaa�:D9(�id�bVgCZi�i]Z�hVbZ�WAdad?AX�[dg�i]Z�hVbZ�AcYAXViAdc�[dg�hZkZc�nZVgh(�ZmXZei�Ac�aAbAiZY�
XAgXjbhiVcXZh(�hjX]�Vh�V�h]dlAc?�d[�XaAcAXVa�hjeZgAdgAin�id�i]Z�egdYjXi�lAi]�dge]Vc�Ygj?�ZmXajhAkAin*�Gge]Vc�Ygj?�ZmXajhAkAin�
YdZh�cdi�egZkZci�!�9�[gdb�VeegdkAc?�V�YA[[ZgZci�Ygj?�dg�WAdad?AX�[dg�i]Z�hVbZ�YAhZVhZ�dg�XdcYAiAdc(�dg�i]Z�hVbZ�Ygj?�dg�
WAdad?AX�[dg�V�YA[[ZgZci�YAhZVhZ�dg�XdcYAiAdc*�9bdc?�i]Z�di]Zg�WZcZ[Aih�d[�dge]Vc�Ygj?�YZhA?cViAdc�VgZ�iVm�XgZYAih�[dg�XZgiVAc�
gZhZVgX]�VcY�V�lVAkZg�d[�i]Z�:D9�VeeaAXViAdc�jhZg�[ZZ*

9�YZhA?cViZY�dge]Vc�Ygj?�bVn�cdi�gZXZAkZ�dge]Vc�Ygj?�ZmXajhAkAin�A[�Ai�Ah�VeegdkZY�[dg�V�jhZ�i]Vi�Ah�WgdVYZg�i]Vc�i]Z�
AcYAXViAdc�[dg�l]AX]�Ai�gZXZAkZY�dge]Vc�YZhA?cViAdc*�Ac�VYYAiAdc(�ZmXajhAkZ�bVgCZiAc?�gA?]ih�Ac�i]Z�McAiZY�KiViZh�bVn�WZ�adhi�A[�
i]Z�!�9�aViZg�YZiZgbAcZh�i]Vi�i]Z�gZfjZhi�[dg�YZhA?cViAdc�lVh�bViZgAVaan�YZ[ZXiAkZ�dg�A[�i]Z�bVcj[VXijgZg�Ah�jcVWaZ�id�VhhjgZ�
hj[[AXAZci�fjVciAiAZh�d[�i]Z�egdYjXi�id�bZZi�i]Z�cZZYh�d[�eViAZcih�lAi]�i]Z�gVgZ�YAhZVhZ�dg�XdcYAiAdc*

L]Z�!�9�?gVciZY�dge]Vc�Ygj?�YZhA?cViAdc�id�9DDG)3-1�VcY�9DDG)2,1�[dg�i]Z�igZVibZci�d[�bjaiAeaZ�bnZadbV*

3=RHGLVHG�2H;HN4ROHPV�DPG� H;LHY��T4-TDOU

L]Z�!�9�]Vh�V�[Vhi�igVXC�egd?gVb�i]Vi�Ah�AciZcYZY�id�ZmeZYAiZ�dg�[VXAaAiViZ�i]Z�egdXZhh�[dg�gZkAZlAc?�cZl�egdYjXih�
i]Vi�bZZi�XZgiVAc�XgAiZgAV*�KeZXA[AXVaan(�cZl�egdYjXih�VgZ�ZaA?AWaZ�[dg�[Vhi�igVXC�YZhA?cViAdc�A[�i]Zn�VgZ�AciZcYZY�id�igZVi�V�hZgAdjh�
dg�aA[Z)i]gZViZcAc?�YAhZVhZ�dg�XdcYAiAdc�VcY�YZbdchigViZ�i]Z�ediZciAVa�id�VYYgZhh�jcbZi�bZYAXVa�cZZYh�[dg�i]Z�YAhZVhZ�dg�
XdcYAiAdc*�!Vhi�igVXC�YZhA?cViAdc�VeeaAZh�id�i]Z�XdbWAcViAdc�d[�i]Z�egdYjXi�VcY�i]Z�heZXA[AX�AcYAXViAdc�[dg�l]AX]�Ai�Ah�WZAc?�
hijYAZY*�McAfjZ�id�V�[Vhi�igVXC�egdYjXi(�i]Z�!�9�bVn�XdchAYZg�[dg�gZkAZl�hZXiAdch�d[�i]Z�:D9�dc�V�gdaaAc?�WVhAh�WZ[dgZ�i]Z�
XdbeaZiZ�VeeaAXViAdc�Ah�hjWbAiiZY(�A[�i]Z�hedchdg�egdkAYZh�V�hX]ZYjaZ�[dg�i]Z�hjWbAhhAdc�d[�i]Z�hZXiAdch�d[�i]Z�:D9(�i]Z�!�9�
V?gZZh�id�VXXZei�hZXiAdch�d[�i]Z�:D9�VcY�YZiZgbAcZh�i]Vi�i]Z�hX]ZYjaZ�Ah�VXXZeiVWaZ(�VcY�i]Z�hedchdg�eVnh�Vcn�gZfjAgZY�jhZg�[ZZh�
jedc�hjWbAhhAdc�d[�i]Z�[Aghi�hZXiAdc�d[�i]Z�:D9*

9cn�egdYjXi(�hjWbAiiZY�id�i]Z�!�9�[dg�VeegdkVa(�AcXajYAc?�V�egdYjXi�lAi]�V�[Vhi�igVXC�YZhA?cViAdc(�bVn�Vahd�WZ�
ZaA?AWaZ�[dg�di]Zg�ineZh�d[�!�9�egd?gVbh�AciZcYZY�id�ZmeZYAiZ�YZkZadebZci�VcY�gZkAZl(�hjX]�Vh�egAdgAin�gZkAZl�VcY�VXXZaZgViZY�
VeegdkVa*�9�egdYjXi�Ah�ZaA?AWaZ�[dg�egAdgAin�gZkAZl�A[�Ai�]Vh�i]Z�ediZciAVa�id�egdkAYZ�hV[Z�VcY�Z[[ZXiAkZ�i]ZgVen�l]ZgZ�cd�
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hViAh[VXidgn�VaiZgcViAkZ�i]ZgVen�ZmAhih�dg�V�hA?cA[AXVci�AbegdkZbZci�Ac�i]Z�igZVibZci(�YAV?cdhAh�dg�egZkZciAdc�d[�V�YAhZVhZ�
XdbeVgZY�id�bVgCZiZY�egdYjXih*�L]Z�!�9�lAaa�ViiZbei�id�YAgZXi�VYYAiAdcVa�gZhdjgXZh�id�i]Z�ZkVajViAdc�d[�Vc�VeeaAXViAdc�[dg�V�
cZl�egdYjXi�YZhA?cViZY�[dg�egAdgAin�gZkAZl�Ac�Vc�Z[[dgi�id�[VXAaAiViZ�i]Z�gZkAZl*�9YYAiAdcVaan(�V�egdYjXi�bVn�WZ�ZaA?AWaZ�[dg�
VXXZaZgViZY�VeegdkVa*�HgdYjXih�hijYAZY�[dg�i]ZAg�hV[Zin�VcY�Z[[ZXiAkZcZhh�Ac�igZViAc?�hZgAdjh�dg�aA[Z)i]gZViZcAc?�YAhZVhZh�dg�
XdcYAiAdch�bVn�gZXZAkZ�VXXZaZgViZY�VeegdkVa�jedc�V�YZiZgbAcViAdc�i]Vi�i]Z�egdYjXi�]Vh�Vc�Z[[ZXi�dc�V�hjggd?ViZ�ZcYedAci�i]Vi�Ah�
gZVhdcVWan�aACZan�id�egZYAXi�XaAcAXVa�WZcZ[Ai(�dg�dc�V�XaAcAXVa�ZcYedAci�i]Vi�XVc�WZ�bZVhjgZY�ZVgaAZg�i]Vc�AggZkZghAWaZ�bdgWAYAin�dg�
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dc�dcZ�dg�bdgZ�XaAcAXVaan�hA?cA[AXVci�ZcYedAcih(�hjX]�Vh�hjWhiVciAVa�igZVibZci�Z[[ZXih�dWhZgkZY�ZVgan�Ac�XaAcAXVa�YZkZadebZci*�
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lAi]�i]Z�egdYjXi_h�VeegdkZY�aVWZaAc?*
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lVgcAc?�aZiiZgh�[gdb�i]Z�!�9(�bVcYViZY�XdggZXiAkZ�VYkZgiAhAc?�dg�XdbbjcAXViAdch�lAi]�YdXidgh(�VcY�XAkAa�dg�XgAbAcVa�eZcVaiAZh(�
Vbdc?�di]Zgh*�FZlan�YAhXdkZgZY�dg�YZkZadeZY�hV[Zin�dg�Z[[ZXiAkZcZhh�YViV�bVn�gZfjAgZ�X]Vc?Zh�id�V�egdYjXi_h�VeegdkZY�
aVWZaAc?(�AcXajYAc?�i]Z�VYYAiAdc�d[�cZl�lVgcAc?h�VcY�XdcigVAcYAXViAdch(�VcY�Vahd�bVn�gZfjAgZ�i]Z�AbeaZbZciViAdc�d[�di]Zg�gAhC�
bVcV?ZbZci�bZVhjgZh*�9ahd(�cZl�?dkZgcbZci�gZfjAgZbZcih(�AcXajYAc?�i]dhZ�gZhjaiAc?�[gdb�cZl�aZ?AhaViAdc(�bVn�WZ�
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?gVciZY(�VYYh�hAm�bdci]h�id�ZmAhiAc?�ZmXajhAkAin�eZgAdYh�VcY�eViZci�iZgbh*�L]Ah�hAm)bdci]�ZmXajhAkAin(�l]AX]�gjch�[gdb�i]Z�ZcY�
d[�di]Zg�ZmXajhAkAin�egdiZXiAdc�dg�eViZci�iZgb(�bVn�WZ�?gVciZY�WVhZY�dc�i]Z�kdajciVgn�XdbeaZiAdc�d[�V�eZYAVigAX�igAVa�Ac�
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Ac�VYYAiAdc�id�i]Z�!�9(�AcXajYAc?�Wji�cdi�aAbAiZY�id(�i]Z�;ZciZgh�[dg�EZYAXVgZ�"�EZYAXVAY�KZgkAXZh�$;EK%(�di]Zg�YAkAhAdch�d[�
i]Z�M*K*��ZeVgibZci�d[�#ZVai]�VcY�#jbVc�KZgkAXZh�$##K%�$Z*?*(�i]Z�G[[AXZ�d[�AcheZXidg�"ZcZgVa(�i]Z�M*K*��ZeVgibZci�d[�
BjhiAXZ�$�GB%(�VcY�AcYAkAYjVa�M*K*�9iidgcZn�d[[AXZh�lAi]Ac�i]Z��GB(�VcY�hiViZ�VcY�adXVa�?dkZgcbZcih%*�!dg�ZmVbeaZ(�djg�
WjhAcZhh�egVXiAXZh(�AcXajYAc?�Vcn�d[�djg�gZhZVgX]�VcY�[jijgZ�hVaZh(�bVgCZiAc?�VcY�hXAZciA[AX+ZYjXViAdcVa�?gVci�egd?gVbh�bVn�WZ�
gZfjAgZY�id�Xdbean�lAi]�i]Z�VciA)[gVjY�VcY�VWjhZ�egdkAhAdch�d[�i]Z�KdXAVa�KZXjgAin�9Xi(�i]Z�[VahZ�XaVAbh�aVlh(�i]Z�eViAZci�YViV�
egAkVXn�VcY�hZXjgAin�egdkAhAdch�d[�i]Z�#ZVai]�AchjgVcXZ�HdgiVWAaAin�VcY�9XXdjciVWAaAin�9Xi�$#AH99%(�igVcheVgZcXn�
gZfjAgZbZcih(�VcY�hAbAaVg�hiViZ(�adXVa�VcY�[dgZA?c�aVlh(�ZVX]�Vh�VbZcYZY*

L]Z�[ZYZgVa�9ciA)CAXCWVXC�KiVijiZ�egd]AWAih(�Vbdc?�di]Zg�i]Ac?h(�Vcn�eZghdc�dg�ZciAin(�[gdb�CcdlAc?an�VcY�lAaa[jaan�
d[[ZgAc?(�eVnAc?(�hdaAXAiAc?�dg�gZXZAkAc?�Vcn�gZbjcZgViAdc(�YAgZXian�dg�AcYAgZXian(�dkZgian�dg�XdkZgian(�Ac�XVh]�dg�Ac�CAcY(�id�AcYjXZ�
dg�Ac�gZijgc�[dg�ejgX]VhAc?(�aZVhAc?(�dgYZgAc?�dg�VggVc?Ac?�[dg�i]Z�ejgX]VhZ(�aZVhZ�dg�dgYZg�d[�Vcn�AiZb(�?ddY(�[VXAaAin�dg�hZgkAXZ�
gZAbWjghVWaZ�jcYZg�EZYAXVgZ(�EZYAXVAY�dg�di]Zg�[ZYZgVa�]ZVai]XVgZ�egd?gVbh*�L]Z�iZgb�gZbjcZgViAdc�]Vh�WZZc�AciZgegZiZY�
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WgdVYan�id�AcXajYZ�Vcni]Ac?�d[�kVajZ*�L]Z�[ZYZgVa�9ciA)CAXCWVXC�KiVijiZ�]Vh�WZZc�AciZgegZiZY�id�Veean�id�VggVc?ZbZcih�WZilZZc�
e]VgbVXZjiAXVa�bVcj[VXijgZgh�dc�dcZ�]VcY�VcY�egZhXgAWZgh(�ejgX]VhZgh(�[dgbjaVgn�bVcV?Zgh(�VcY�di]Zg�AcYAkAYjVah�VcY�ZciAiAZh�
dc�i]Z�di]Zg*�L]ZgZ�VgZ�V�cjbWZg�d[�hiVijidgn�ZmXZeiAdch�VcY�gZ?jaVidgn�hV[Z�]VgWdgh�egdiZXiAc?�hdbZ�Xdbbdc�VXiAkAiAZh�[gdb�
egdhZXjiAdc*�L]Z�ZmXZeiAdch�VcY�hV[Z�]VgWdgh�VgZ�YgVlc�cVggdlan�VcY�gZfjAgZ�higAXi�XdbeaAVcXZ�Ac�dgYZg�id�d[[Zg�egdiZXiAdc*�
HgVXiAXZh�i]Vi�AckdakZ�gZbjcZgViAdc�i]Vi�bVn�WZ�VaaZ?ZY�id�WZ�AciZcYZY�id�AcYjXZ�egZhXgAWAc?(�ejgX]VhAc?�dg�gZXdbbZcYAc?�bVn�
WZ�hjW_ZXi�id�hXgjiAcn�A[�i]Zn�Yd�cdi�fjVaA[n�[dg�Vc�ZmXZeiAdc�dg�hV[Z�]VgWdg*�!VAajgZ�id�bZZi�Vaa�d[�i]Z�gZfjAgZbZcih�d[�V�
eVgiAXjaVg�VeeaAXVWaZ�hiVijidgn�ZmXZeiAdc�dg�gZ?jaVidgn�hV[Z�]VgWdg�YdZh�cdi�bVCZ�i]Z�XdcYjXi�eZg�hZ�AaaZ?Va�jcYZg�i]Z�9ciA)
CAXCWVXC�KiVijiZ*�AchiZVY(�i]Z�aZ?VaAin�d[�i]Z�VggVc?ZbZci�lAaa�WZ�ZkVajViZY�dc�V�XVhZ)Wn)XVhZ�WVhAh�WVhZY�dc�V�XjbjaViAkZ�
gZkAZl�d[�Vaa�d[�Aih�[VXih�VcY�XAgXjbhiVcXZh*�Gjg�egVXiAXZh�bVn�cdi�Ac�Vaa�XVhZh�bZZi�Vaa�d[�i]Z�XgAiZgAV�[dg�egdiZXiAdc�jcYZg�V�
hiVijidgn�ZmXZeiAdc�dg�gZ?jaVidgn�hV[Z�]VgWdg*

9YYAiAdcVaan(�i]Z�AciZci�hiVcYVgY�jcYZg�i]Z�[ZYZgVa�9ciA)CAXCWVXC�KiVijiZ�lVh�VbZcYZY�Wn�i]Z�HViAZci�HgdiZXiAdc�VcY�
9[[dgYVWaZ�;VgZ�9Xi�d[�.,-,(�Vh�VbZcYZY�Wn�i]Z�#ZVai]�;VgZ�VcY�=YjXViAdc�JZXdcXAaAViAdc�9Xi�d[�.,-,�$XdaaZXiAkZan(�i]Z�
9[[dgYVWaZ�;VgZ�9Xi%(�id�V�higAXiZg�hiVcYVgY�hjX]�i]Vi�V�eZghdc�dg�ZciAin�cd�adc?Zg�cZZYh�id�]VkZ�VXijVa�CcdlaZY?Z�d[�i]Z�[ZYZgVa�
9ciA)CAXCWVXC�KiVijiZ�dg�heZXA[AX�AciZci�id�kAdaViZ�Ai�Ac�dgYZg�id�]VkZ�XdbbAiiZY�V�kAdaViAdc*�JVi]Zg(�A[�zdcZ�ejgedhZ^�d[�i]Z�
gZbjcZgViAdc�Ah�id�AcYjXZ�gZ[ZggVah(�i]Z�[ZYZgVa�9ciA)CAXCWVXC�KiVijiZ�Ah�kAdaViZY*�Ac�VYYAiAdc(�i]Z�9[[dgYVWaZ�;VgZ�9Xi�XdYA[AZY�
XVhZ�aVl�i]Vi�V�XaVAb�i]Vi�AcXajYZh�AiZbh�dg�hZgkAXZh�gZhjaiAc?�[gdb�V�kAdaViAdc�d[�i]Z�[ZYZgVa�9ciA)CAXCWVXC�KiVijiZ�XdchiAijiZh�V�
[VahZ�dg�[gVjYjaZci�XaVAb�[dg�ejgedhZh�d[�i]Z�[ZYZgVa�XAkAa�!VahZ�;aVAbh�9Xi�$YAhXjhhZY�WZadl%*

L]Z�XAkAa�bdcZiVgn�eZcVaiAZh�hiVijiZ�AbedhZh�eZcVaiAZh�V?VAchi�Vcn�eZghdc�dg�ZciAin�l]d(�Vbdc?�di]Zg�i]Ac?h(�Ah�
YZiZgbAcZY�id�]VkZ�egZhZciZY�dg�XVjhZY�id�WZ�egZhZciZY�V�XaVAb�id(�Vbdc?�di]Zgh(�V�[ZYZgVa�]ZVai]XVgZ�egd?gVb�i]Vi�i]Z�eZghdc�
Ccdlh�dg�h]djaY�Ccdl�Ah�[dg�V�bZYAXVa�dg�di]Zg�AiZb�dg�hZgkAXZ�i]Vi�lVh�cdi�egdkAYZY�Vh�XaVAbZY�dg�Ah�[VahZ�dg�[gVjYjaZci*

L]Z�[ZYZgVa�XAkAa�!VahZ�;aVAbh�9Xi�egd]AWAih(�Vbdc?�di]Zg�i]Ac?h(�Vcn�eZghdc�dg�ZciAin�[gdb�CcdlAc?an�egZhZciAc?(�dg�
XVjhAc?�id�WZ�egZhZciZY(�V�[VahZ�XaVAb�[dg�eVnbZci�id(�dg�VeegdkVa�Wn(�i]Z�[ZYZgVa�?dkZgcbZci�dg�CcdlAc?an�bVCAc?(�jhAc?(�dg�
XVjhAc?�id�WZ�bVYZ�dg�jhZY�V�[VahZ�gZXdgY�dg�hiViZbZci�bViZgAVa�id�V�[VahZ�dg�[gVjYjaZci�XaVAb�id�i]Z�[ZYZgVa�?dkZgcbZci*�9h�V�
gZhjai�d[�V�bdYA[AXViAdc�bVYZ�Wn�i]Z�!gVjY�=c[dgXZbZci�VcY�JZXdkZgn�9Xi�d[�.,,5(�V�XaVAb�AcXajYZh�zVcn�gZfjZhi�dg�YZbVcY^�
[dg�bdcZn�dg�egdeZgin�egZhZciZY�id�i]Z�M*K*�?dkZgcbZci*��!dg�ZmVbeaZ(�e]VgbVXZjiAXVa�VcY�di]Zg�]ZVai]XVgZ�XdbeVcAZh�]VkZ�
WZZc(�VcY�XdciAcjZ�id�WZ(�AckZhiA?ViZY�dg�egdhZXjiZY�jcYZg�i]ZhZ�aVlh�[dg�VaaZ?ZYan�egdkAYAc?�[gZZ�egdYjXi�id�XjhidbZgh�lAi]�i]Z�
ZmeZXiViAdc�i]Vi�i]Z�XjhidbZgh�ldjaY�WAaa�[ZYZgVa�egd?gVbh�[dg�i]Z�egdYjXi�VcY�[dg�XVjhAc?�[VahZ�XaVAbh�id�WZ�hjWbAiiZY�WZXVjhZ�
d[�i]Z�XdbeVcAZh_�bVgCZiAc?�d[�i]Z�egdYjXi�[dg�jcVeegdkZY(�VcY�i]jh�cdc)gZAbWjghVWaZ(�jhZh*

#AH99�XgZViZY�VYYAiAdcVa�[ZYZgVa�XgAbAcVa�hiVijiZh�i]Vi�egd]AWAi�CcdlAc?an�VcY�lAaa[jaan�ZmZXjiAc?(�dg�ViiZbeiAc?�id�
ZmZXjiZ(�V�hX]ZbZ�id�YZ[gVjY�dg�id�dWiVAc(�Wn�bZVch�d[�[VahZ�dg�[gVjYjaZci�egZiZchZh(�gZegZhZciViAdch�dg�egdbAhZh(�Vcn�bdcZn�dg�
egdeZgin�dlcZY�Wn(�dg�jcYZg�i]Z�Xdcigda�dg�XjhidYn�d[(�Vcn�]ZVai]XVgZ�WZcZ[Ai�egd?gVb(�AcXajYAc?�egAkViZ�i]AgY)eVgin�eVndgh�VcY�
CcdlAc?an�VcY�lAaa[jaan�[VahA[nAc?(�XdcXZVaAc?�dg�XdkZgAc?�je�Wn�igAXC(�hX]ZbZ�dg�YZkAXZ(�V�bViZgAVa�[VXi�dg�bVCAc?�Vcn�
bViZgAVaan�[VahZ(�[AXiAiAdjh�dg�[gVjYjaZci�hiViZbZci�Ac�XdccZXiAdc�lAi]�i]Z�YZaAkZgn�d[�dg�eVnbZci�[dg�]ZVai]XVgZ�WZcZ[Aih(�AiZbh�dg�
hZgkAXZh*

9ahd(�bVcn�hiViZh�]VkZ�hAbAaVg�[gVjY�VcY�VWjhZ�hiVijiZh�dg�gZ?jaViAdch�i]Vi�Veean�id�AiZbh�VcY�hZgkAXZh�gZAbWjghZY�
jcYZg�EZYAXVAY�VcY�di]Zg�hiViZ�egd?gVbh(�dg(�Ac�hZkZgVa�hiViZh(�Veean�gZ?VgYaZhh�d[�i]Z�eVndg*

OZ�bVn�WZ�hjW_ZXi�id�YViV�egAkVXn�VcY�hZXjgAin�gZ?jaViAdch�Wn�Wdi]�i]Z�[ZYZgVa�?dkZgcbZci�VcY�i]Z�hiViZh�Ac�l]AX]�
lZ�XdcYjXi�djg�WjhAcZhh*�#AH99(�Vh�VbZcYZY�Wn�i]Z�#ZVai]�Ac[dgbViAdc�LZX]cdad?n�[dg�=XdcdbAX�VcY�;aAcAXVa�#ZVai]�9Xi�
$#AL=;#%�VcY�i]ZAg�AbeaZbZciAc?�gZ?jaViAdch(�AbedhZh�gZfjAgZbZcih�dc�XZgiVAc�ineZh�d[�AcYAkAYjVah�VcY�ZciAiAZh�gZaViAc?�id�i]Z�
egAkVXn(�hZXjgAin�VcY�igVchbAhhAdc�d[�AcYAkAYjVaan�AYZciA[AVWaZ�]ZVai]�Ac[dgbViAdc*�9bdc?�di]Zg�i]Ac?h(�#AL=;#�bVCZh�
#AH99_h�egAkVXn�VcY�hZXjgAin�hiVcYVgYh�YAgZXian�VeeaAXVWaZ�id�WjhAcZhh�VhhdXAViZh�i]Vi�VgZ�AcYZeZcYZci�XdcigVXidgh�dg�V?Zcih�d[�
XdkZgZY�ZciAiAZh�i]Vi�gZXZAkZ�dg�dWiVAc�egdiZXiZY�]ZVai]�Ac[dgbViAdc�Ac�XdccZXiAdc�lAi]�egdkAYAc?�V�hZgkAXZ�dc�WZ]Va[�d[�V�
XdkZgZY�ZciAin*�#AL=;#�Vahd�XgZViZY�[djg�cZl�iAZgh�d[�XAkAa�bdcZiVgn�eZcVaiAZh(�VbZcYZY�#AH99�id�bVCZ�XAkAa�VcY�XgAbAcVa�
eZcVaiAZh�YAgZXian�VeeaAXVWaZ�id�WjhAcZhh�VhhdXAViZh(�VcY�?VkZ�hiViZ�ViidgcZnh�?ZcZgVa�cZl�Vji]dgAin�id�[AaZ�XAkAa�VXiAdch�[dg�
YVbV?Zh�dg�Ac_jcXiAdch�Ac�[ZYZgVa�Xdjgih�id�Zc[dgXZ�i]Z�[ZYZgVa�#AH99�aVlh�VcY�hZZC�ViidgcZnh_�[ZZh�VcY�Xdhih�VhhdXAViZY�lAi]�
ejghjAc?�[ZYZgVa�XAkAa�VXiAdch*�Ac�VYYAiAdc(�hiViZ�aVlh�?dkZgc�i]Z�egAkVXn�VcY�hZXjgAin�d[�]ZVai]�Ac[dgbViAdc�Ac�heZXA[AZY�
XAgXjbhiVcXZh(�bVcn�d[�l]AX]�YA[[Zg�[gdb�ZVX]�di]Zg�Ac�hA?cA[AXVci�lVnh�VcY�bVn�cdi�]VkZ�i]Z�hVbZ�Z[[ZXi(�i]jh�XdbeaAXViAc?�
XdbeaAVcXZ�Z[[dgih*

9YYAiAdcVaan(�i]Z�[ZYZgVa�H]nhAXAVc�HVnbZcih�Kjch]AcZ�9Xi�lAi]Ac�i]Z�9[[dgYVWaZ�;VgZ�9Xi(�VcY�Aih�AbeaZbZciAc?�
gZ?jaViAdch(�gZfjAgZ�i]Vi�XZgiVAc�bVcj[VXijgZgh�d[�Ygj?h(�YZkAXZh(�WAdad?AXVa�VcY�bZYAXVa�hjeeaAZh�[dg�l]AX]�eVnbZci�Ah�VkVAaVWaZ�
jcYZg�EZYAXVgZ(�EZYAXVAY�dg�i]Z�;]AaYgZc_h�#ZVai]�AchjgVcXZ�Hgd?gVb�$lAi]�XZgiVAc�ZmXZeiAdch%�VccjVaan�gZedgi�Ac[dgbViAdc�id�
;EK�gZaViZY�id�XZgiVAc�eVnbZcih�dg�di]Zg�igVch[Zgh�d[�kVajZ�bVYZ�dg�YAhigAWjiZY�id�e]nhAXAVch�$YZ[AcZY�id�AcXajYZ�YdXidgh(�
YZciAhih(�deidbZigAhih(�edYAVigAhih�VcY�X]AgdegVXidgh%(�di]Zg�]ZVai]XVgZ�egd[ZhhAdcVah�$hjX]�Vh�e]nhAXAVch�VhhAhiVcih�VcY�cjghZ�
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egVXiAiAdcZgh%�VcY�iZVX]Ac?�]dheAiVah(�dg�id�ZciAiAZh�dg�AcYAkAYjVah�Vi�i]Z�gZfjZhi�d[(�dg�YZhA?cViZY�dc�WZ]Va[�d[(�e]nhAXAVch�VcY�
iZVX]Ac?�]dheAiVah�VcY�XZgiVAc�dlcZgh]Ae�VcY�AckZhibZci�AciZgZhih�]ZaY�Wn�e]nhAXAVch�VcY�i]ZAg�AbbZYAViZ�[VbAan�bZbWZgh*�

Ac�dgYZg�id�YAhigAWjiZ�egdYjXih�XdbbZgXAVaan(�lZ�bjhi�Xdbean�lAi]�hiViZ�aVlh�i]Vi�gZfjAgZ�i]Z�gZ?AhigViAdc�d[�
bVcj[VXijgZgh�VcY�l]daZhVaZ�YAhigAWjidgh�d[�Ygj?�VcY�WAdad?AXVa�egdYjXih�Ac�V�hiViZ(�AcXajYAc?(�Ac�XZgiVAc�hiViZh(�bVcj[VXijgZgh�
VcY�YAhigAWjidgh�l]d�h]Ae�egdYjXih�Acid�i]Z�hiViZ�ZkZc�A[�hjX]�bVcj[VXijgZgh�dg�YAhigAWjidgh�]VkZ�cd�eaVXZ�d[�WjhAcZhh�lAi]Ac�i]Z�
hiViZ*�KdbZ�hiViZh�Vahd�AbedhZ�gZfjAgZbZcih�dc�bVcj[VXijgZgh�VcY�YAhigAWjidgh�id�ZhiVWaAh]�i]Z�eZYA?gZZ�d[�egdYjXi�Ac�i]Z�X]VAc�
d[�YAhigAWjiAdc(�AcXajYAc?�hdbZ�hiViZh�i]Vi�gZfjAgZ�bVcj[VXijgZgh�VcY�di]Zgh�id�VYdei�cZl�iZX]cdad?n�XVeVWaZ�d[�igVXCAc?�VcY�
igVXAc?�egdYjXi�Vh�Ai�bdkZh�i]gdj?]�i]Z�YAhigAWjiAdc�X]VAc*�KZkZgVa�hiViZh�]VkZ�ZcVXiZY�aZ?AhaViAdc�gZfjAgAc?�e]VgbVXZjiAXVa�VcY�
WAdiZX]cdad?n�XdbeVcAZh�id�ZhiVWaAh]�bVgCZiAc?�XdbeaAVcXZ�egd?gVbh(�[AaZ�eZgAdYAX�gZedgih�lAi]�i]Z�hiViZ(�bVCZ�eZgAdYAX�ejWaAX�
YAhXadhjgZh�dc�hVaZh(�bVgCZiAc?(�egAXAc?(�XaAcAXVa�igAVah�VcY�di]Zg�VXiAkAiAZh(�VcY+dg�gZ?AhiZg�i]ZAg�hVaZh�gZegZhZciViAkZh(�Vh�lZaa�Vh�
id�egd]AWAi�e]VgbVXAZh�VcY�di]Zg�]ZVai]XVgZ�ZciAiAZh�[gdb�egdkAYAc?�XZgiVAc�e]nhAXAVc�egZhXgAWAc?�YViV�id�e]VgbVXZjiAXVa�VcY�
WAdiZX]cdad?n�XdbeVcAZh�[dg�jhZ�Ac�hVaZh�VcY�bVgCZiAc?(�VcY�id�egd]AWAi�XZgiVAc�di]Zg�hVaZh�VcY�bVgCZiAc?�egVXiAXZh*�9aa�d[�djg�
VXiAkAiAZh�VgZ�ediZciAVaan�hjW_ZXi�id�[ZYZgVa�VcY�hiViZ�XdchjbZg�egdiZXiAdc�VcY�jc[VAg�XdbeZiAiAdc�aVlh*

A[�djg�deZgViAdch�VgZ�[djcY�id�WZ�Ac�kAdaViAdc�d[�Vcn�d[�i]Z�[ZYZgVa�VcY�hiViZ�]ZVai]XVgZ�aVlh�YZhXgAWZY�VWdkZ�dg�Vcn�
di]Zg�?dkZgcbZciVa�gZ?jaViAdch�i]Vi�Veean�id�jh(�lZ�bVn�WZ�hjW_ZXi�id�hA?cA[AXVci�eZcVaiAZh(�AcXajYAc?�lAi]dji�aAbAiViAdc(�XAkAa(�
XgAbAcVa�VcY�VYbAcAhigViAkZ�eZcVaiAZh(�YVbV?Zh(�[AcZh(�YAh?dg?ZbZci(�AbegAhdcbZci(�ZmXajhAdc�[gdb�eVgiAXAeViAdc�Ac�?dkZgcbZci�
egd?gVbh(�hjX]�Vh�EZYAXVgZ�VcY�EZYAXVAY(�gZ[jhVa�id�Vaadl�jh�id�ZciZg�Acid�?dkZgcbZci�XdcigVXih(�XdcigVXijVa�YVbV?Zh(�
gZejiViAdcVa�]Vgb(�VYbAcAhigViAkZ�WjgYZch(�YAbAcAh]ZY�egd[Aih�VcY�[jijgZ�ZVgcAc?h(�VYYAiAdcVa�gZedgiAc?�gZfjAgZbZcih�VcY+dg�
dkZghA?]i�A[�lZ�WZXdbZ�hjW_ZXi�id�V�XdgedgViZ�AciZ?gAin�V?gZZbZci�dg�hAbAaVg�V?gZZbZci�id�gZhdakZ�VaaZ?ViAdch�d[�cdc)XdbeaAVcXZ�
lAi]�i]ZhZ�aVlh(�VcY�i]Z�XjgiVAabZci�dg�gZhigjXijgAc?�d[�djg�deZgViAdch(�Vcn�d[�l]AX]�XdjaY�VYkZghZan�V[[ZXi�djg�VWAaAin�id�deZgViZ�
djg�WjhAcZhh�VcY�djg�gZhjaih�d[�deZgViAdch*

14;HTD-H���TLFLP-�DPG� HLOEWTUHOHPV

KA?cA[AXVci�jcXZgiVAcin�ZmAhih�Vh�id�i]Z�XdkZgV?Z�VcY�gZAbWjghZbZci�hiVijh�d[�Vcn�egdYjXi�XVcYAYViZh�[dg�l]AX]�lZ�
dWiVAc�gZ?jaVidgn�VeegdkVa*�Ac�i]Z�McAiZY�KiViZh�VcY�bVgCZih�Ac�di]Zg�XdjcigAZh(�hVaZh�d[�Vcn�egdYjXih�[dg�l]AX]�lZ�gZXZAkZ�
gZ?jaVidgn�VeegdkVa�[dg�XdbbZgXAVa�hVaZ�lAaa�YZeZcY(�Ac�eVgi(�dc�i]Z�ZmiZci�id�l]AX]�i]AgY)eVgin�eVndgh�egdkAYZ�XdkZgV?Z(�VcY�
ZhiVWaAh]�VYZfjViZ�gZAbWjghZbZci�aZkZah�[dg�hjX]�egdYjXih*�Ac�i]Z�McAiZY�KiViZh(�i]AgY)eVgin�eVndgh�AcXajYZ�[ZYZgVa�VcY�hiViZ�
]ZVai]XVgZ�egd?gVbh(�egAkViZ�bVcV?ZY�XVgZ�egdkAYZgh(�]ZVai]�AchjgZgh�VcY�di]Zg�dg?VcAoViAdch*�L]Z�egdXZhh�[dg�YZiZgbAcAc?�
l]Zi]Zg�V�i]AgY)eVgin�eVndg�lAaa�egdkAYZ�XdkZgV?Z�[dg�V�egdYjXi�bVn�WZ�hZeVgViZ�[gdb�i]Z�egdXZhh�[dg�hZiiAc?�i]Z�egAXZ�d[�V�
egdYjXi�dg�[dg�ZhiVWaAh]Ac?�i]Z�gZAbWjghZbZci�gViZ�i]Vi�hjX]�V�eVndg�lAaa�eVn�[dg�i]Z�egdYjXi*�L]AgY)eVgin�eVndgh�bVn�aAbAi�
XdkZgV?Z�id�heZXA[AX�egdYjXih�dc�Vc�VeegdkZY�aAhi(�dg�Vahd�Ccdlc�Vh�V�[dgbjaVgn(�l]AX]�bA?]i�cdi�AcXajYZ�Vaa�d[�i]Z�!�9)
VeegdkZY�egdYjXih�[dg�V�eVgiAXjaVg�AcYAXViAdc*�L]AgY)eVgin�eVndgh�VgZ�AcXgZVhAc?an�X]VaaZc?Ac?�i]Z�egAXZ(�ZmVbAcAc?�i]Z�bZYAXVa�
cZXZhhAin�VcY�gZkAZlAc?�i]Z�Xdhi)Z[[ZXiAkZcZhh�d[�bZYAXVa�egdYjXih(�i]ZgVeAZh�VcY�hZgkAXZh(�Ac�VYYAiAdc�id�fjZhiAdcAc?�i]ZAg�
hV[Zin�VcY�Z[[AXVXn*�OZ�bVn�cZZY�id�XdcYjXi�ZmeZchAkZ�e]VgbVXd)ZXdcdbAX�hijYAZh�Ac�dgYZg�id�YZbdchigViZ�i]Z�bZYAXVa�
cZXZhhAin�VcY�Xdhi)Z[[ZXiAkZcZhh�d[�djg�egdYjXih(�Ac�VYYAiAdc�id�i]Z�Xdhih�gZfjAgZY�id�dWiVAc�i]Z�!�9�VeegdkVah*�Gjg�egdYjXi�
XVcYAYViZh�bVn�cdi�WZ�XdchAYZgZY�bZYAXVaan�cZXZhhVgn�dg�Xdhi)Z[[ZXiAkZ*�9�eVndg_h�YZXAhAdc�id�egdkAYZ�XdkZgV?Z�[dg�V�egdYjXi�
YdZh�cdi�Abean�i]Vi�Vc�VYZfjViZ�gZAbWjghZbZci�gViZ�lAaa�WZ�VeegdkZY*�!jgi]Zg(�dcZ�eVndg_h�YZiZgbAcViAdc�id�egdkAYZ�XdkZgV?Z�
[dg�V�egdYjXi�YdZh�cdi�VhhjgZ�i]Vi�di]Zg�eVndgh�lAaa�Vahd�egdkAYZ�XdkZgV?Z�[dg�i]Z�egdYjXi*�9YZfjViZ�i]AgY)eVgin�gZAbWjghZbZci�
bVn�cdi�WZ�VkVAaVWaZ�id�ZcVWaZ�jh�id�bVAciVAc�egAXZ�aZkZah�hj[[AXAZci�id�gZVaAoZ�Vc�VeegdegAViZ�gZijgc�dc�djg�AckZhibZci�Ac�egdYjXi�
YZkZadebZci*

�A[[ZgZci�egAXAc?�VcY�gZAbWjghZbZci�hX]ZbZh�ZmAhi�Ac�di]Zg�XdjcigAZh*�Ac�i]Z�=M(�?dkZgcbZcih�Ac[ajZcXZ�i]Z�egAXZ�d[�
e]VgbVXZjiAXVa�egdYjXih�i]gdj?]�i]ZAg�egAXAc?�VcY�gZAbWjghZbZci�gjaZh�VcY�Xdcigda�d[�cViAdcVa�]ZVai]�XVgZ�hnhiZbh�i]Vi�[jcY�V�
aVg?Z�eVgi�d[�i]Z�Xdhi�d[�i]dhZ�egdYjXih�id�XdchjbZgh*�KdbZ�_jgAhYAXiAdch�deZgViZ�edhAiAkZ�VcY�cZ?ViAkZ�aAhi�hnhiZbh�jcYZg�l]AX]�
egdYjXih�bVn�dcan�WZ�bVgCZiZY�dcXZ�V�gZAbWjghZbZci�egAXZ�]Vh�WZZc�V?gZZY*�Ld�dWiVAc�gZAbWjghZbZci�dg�egAXAc?�VeegdkVa(�
hdbZ�d[�i]ZhZ�XdjcigAZh�bVn�gZfjAgZ�i]Z�XdbeaZiAdc�d[�XaAcAXVa�igAVah�i]Vi�XdbeVgZ�i]Z�Xdhi)Z[[ZXiAkZcZhh�d[�V�eVgiAXjaVg�egdYjXi�
XVcYAYViZ�id�XjggZcian�VkVAaVWaZ�i]ZgVeAZh*�Gi]Zg�bZbWZg�hiViZh�Vaadl�XdbeVcAZh�id�[Am�i]ZAg�dlc�egAXZh�[dg�bZYAXAcZh(�Wji�
bdcAidg�VcY�Xdcigda�XdbeVcn�egd[Aih*�L]Z�YdlclVgY�egZhhjgZ�dc�]ZVai]�XVgZ�Xdhih�]Vh�WZXdbZ�kZgn�AciZchZ*�9h�V�gZhjai(�
AcXgZVhAc?an�]A?]�WVggAZgh�VgZ�WZAc?�ZgZXiZY�id�i]Z�Zcign�d[�cZl�egdYjXih*�Ac�VYYAiAdc(�Ac�hdbZ�XdjcigAZh(�Xgdhh)WdgYZg�Abedgih�
[gdb�adl)egAXZY�bVgCZih�ZmZgi�V�XdbbZgXAVa�egZhhjgZ�dc�egAXAc?�lAi]Ac�V�Xdjcign*

L]Z�bVgCZiVWAaAin�d[�Vcn�egdYjXi�XVcYAYViZh�[dg�l]AX]�lZ�gZXZAkZ�gZ?jaVidgn�VeegdkVa�[dg�XdbbZgXAVa�hVaZ�bVn�
hj[[Zg�A[�i]Z�?dkZgcbZci�VcY�i]AgY)eVgin�eVndgh�[VAa�id�egdkAYZ�VYZfjViZ�XdkZgV?Z�VcY�gZAbWjghZbZci*�Ac�VYYAiAdc(�Zbe]VhAh�dc�
bVcV?ZY�XVgZ�Ac�i]Z�McAiZY�KiViZh�]Vh�AcXgZVhZY�VcY�lZ�ZmeZXi�lAaa�XdciAcjZ�id�AcXgZVhZ�i]Z�egZhhjgZ�dc�]ZVai]XVgZ�egAXAc?*�
;dkZgV?Z�edaAXAZh�VcY�i]AgY)eVgin�gZAbWjghZbZci�gViZh�bVn�X]Vc?Z�Vi�Vcn�iAbZ*�=kZc�A[�[VkdgVWaZ�XdkZgV?Z�VcY�gZAbWjghZbZci�
hiVijh�Ah�ViiVAcZY�[dg�dcZ�dg�bdgZ�egdYjXih�[dg�l]AX]�lZ�gZXZAkZ�gZ?jaVidgn�VeegdkVa(�aZhh�[VkdgVWaZ�XdkZgV?Z�edaAXAZh�VcY�
gZAbWjghZbZci�gViZh�bVn�WZ�AbeaZbZciZY�Ac�i]Z�[jijgZ*

LVWaZ�d[�;dciZcih�
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6HDNV.FDTH� HI4TO

Ac�i]Z�McAiZY�KiViZh�VcY�hdbZ�[dgZA?c�_jgAhYAXiAdch(�i]ZgZ�]VkZ�WZZc(�VcY�XdciAcjZ�id�WZ(�hZkZgVa�aZ?AhaViAkZ�VcY�
gZ?jaVidgn�X]Vc?Zh�VcY�egdedhZY�X]Vc?Zh�gZ?VgYAc?�i]Z�]ZVai]XVgZ�hnhiZb�i]Vi�XdjaY�egZkZci�dg�YZaVn�bVgCZiAc?�VeegdkVa�d[�
egdYjXi�XVcYAYViZh(�gZhigAXi�dg�gZ?jaViZ�edhi)VeegdkVa�VXiAkAiAZh(�VcY�V[[ZXi�i]Z�VWAaAin�id�egd[AiVWan�hZaa�egdYjXi�XVcYAYViZh�[dg�
l]AX]�bVgCZiAc?�VeegdkVa�Ah�dWiVAcZY*�9bdc?�edaAXn�bVCZgh�VcY�eVndgh�Ac�i]Z�McAiZY�KiViZh�VcY�ZahZl]ZgZ(�i]ZgZ�Ah�hA?cA[AXVci�
AciZgZhi�Ac�egdbdiAc?�X]Vc?Zh�Ac�]ZVai]XVgZ�hnhiZbh�lAi]�i]Z�hiViZY�?dVah�d[�XdciVAcAc?�]ZVai]XVgZ�Xdhih(�AbegdkAc?�fjVaAin�VcY+
dg�ZmeVcYAc?�VXXZhh*�Ac�i]Z�McAiZY�KiViZh(�i]Z�e]VgbVXZjiAXVa�AcYjhign�]Vh�WZZc�V�eVgiAXjaVg�[dXjh�d[�i]ZhZ�Z[[dgih�VcY�]Vh�WZZc�
hA?cA[AXVcian�V[[ZXiZY�Wn�bV_dg�aZ?AhaViAkZ�AcAiAViAkZh*

!dg�ZmVbeaZ(�i]Z�9[[dgYVWaZ�;VgZ�9Xi�]Vh�hjWhiVciAVaan�X]Vc?ZY�]ZVai]XVgZ�[AcVcXAc?�VcY�YZaAkZgn�Wn�Wdi]�
?dkZgcbZciVa�VcY�egAkViZ�AchjgZgh*�9bdc?�i]Z�9[[dgYVWaZ�;VgZ�9Xi�egdkAhAdch�d[�AbedgiVcXZ�id�i]Z�e]VgbVXZjiAXVa�VcY�
WAdiZX]cdad?n�AcYjhigAZh(�Ac�VYYAiAdc�id�i]dhZ�di]ZglAhZ�YZhXgAWZY�VWdkZ(�VgZ�i]Z�[daadlAc?6

� XgZViZY�Vc�VccjVa(�cdcYZYjXiAWaZ�[ZZ�dc�Vcn�ZciAin�i]Vi�bVcj[VXijgZh�dg�Abedgih�XZgiVAc�heZXA[AZY�WgVcYZY�egZhXgAeiAdc�
Ygj?h�VcY�WAdad?AX�V?Zcih�VeedgiAdcZY�Vbdc?�i]ZhZ�ZciAiAZh�VXXdgYAc?�id�i]ZAg�bVgCZi�h]VgZ�Ac�hdbZ�?dkZgcbZci�
]ZVai]XVgZ�egd?gVbh7

� AcXgZVhZY�i]Z�hiVijidgn�bAcAbjb�gZWViZh�V�bVcj[VXijgZg�bjhi�eVn�jcYZg�i]Z�EZYAXVAY��gj?�JZWViZ�Hgd?gVb�id�./*-��
VcY�-/��d[�i]Z�VkZgV?Z�bVcj[VXijgZg�egAXZ�[dg�bdhi�WgVcYZY�VcY�?ZcZgAX�Ygj?h(�gZheZXiAkZan(�VcY�XVeeZY�i]Z�idiVa�
gZWViZ�Vbdjci�[dg�AccdkVidg�Ygj?h�Vi�-,,��d[�i]Z�9kZgV?Z�EVcj[VXijgZg�HgAXZ�$9EH%7

� XgZViZY�V�cZl�EZYAXVgZ�HVgi���XdkZgV?Z�?Ve�YAhXdjci�egd?gVb(�Ac�l]AX]�bVcj[VXijgZgh�bjhi�cdl�V?gZZ�id�d[[Zg�3,��
edAci)d[)hVaZ�YAhXdjcih(�d[[�cZ?diAViZY�egAXZh�d[�VeeaAXVWaZ�WgVcY�Ygj?h�id�ZaA?AWaZ�WZcZ[AXAVgAZh�YjgAc?�i]ZAg�XdkZgV?Z�
?Ve�eZgAdY(�Vh�V�XdcYAiAdc�[dg�i]Z�bVcj[VXijgZgh_�djieViAZci�Ygj?h�id�WZ�XdkZgZY�jcYZg�EZYAXVgZ�HVgi��7

� ZmiZcYZY�bVcj[VXijgZgh_�EZYAXVAY�gZWViZ�aAVWAaAin�id�XdkZgZY�Ygj?h�YAheZchZY�id�AcYAkAYjVah�l]d�VgZ�ZcgdaaZY�Ac�
EZYAXVAY�bVcV?ZY�XVgZ�dg?VcAoViAdch7

� ZmeVcYZY�ZaA?AWAaAin�XgAiZgAV�[dg�EZYAXVAY�egd?gVbh�Wn(�Vbdc?�di]Zg�i]Ac?h(�VaadlAc?�hiViZh�id�d[[Zg�EZYAXVAY�XdkZgV?Z�
id�VYYAiAdcVa�AcYAkAYjVah�VcY�VYYZY�cZl�bVcYVidgn�ZaA?AWAaAin�XViZ?dgAZh�[dg�AcYAkAYjVah�lAi]�AcXdbZ�Vi�dg�WZadl�-//��
d[�i]Z�[ZYZgVa�edkZgin�aZkZa(�i]ZgZWn�ediZciAVaan�AcXgZVhAc?�bVcj[VXijgZgh_�EZYAXVAY�gZWViZ�aAVWAaAin7

� ZmeVcYZY�i]Z�ZciAiAZh�ZaA?AWaZ�[dg�YAhXdjcih�jcYZg�i]Z�/0,:��gj?��AhXdjci�Hgd?gVb7
� XgZViZY�V�HViAZci);ZciZgZY�GjiXdbZh�JZhZVgX]�AchiAijiZ�id�dkZghZZ(�AYZciA[n�egAdgAiAZh�Ac(�VcY�XdcYjXi�XdbeVgViAkZ�

XaAcAXVa�Z[[ZXiAkZcZhh�gZhZVgX](�Vadc?�lAi]�[jcYAc?�[dg�hjX]�gZhZVgX]7
� ZmeVcYZY�]ZVai]XVgZ�[gVjY�VcY�VWjhZ�aVlh(�AcXajYAc?�i]Z�9ciA)CAXCWVXC�KiVijiZ�VcY�i]Z�!dgZA?c�;dggjei�HgVXiAXZh�9Xi�

$!;H9%(�XgZViZY�cZl�?dkZgcbZci�AckZhiA?ViAkZ�edlZgh(�VcY�Zc]VcXZY�eZcVaiAZh�[dg�cdcXdbeaAVcXZ7
� XgZViZY�V�cZl�bZi]dYdad?n�Wn�l]AX]�gZWViZh�dlZY�Wn�bVcj[VXijgZgh�jcYZg�i]Z�EZYAXVAY��gj?�JZWViZ�Hgd?gVb�VgZ�

XVaXjaViZY�[dg�Ygj?h�i]Vi�VgZ�Ac]VaZY(�Ac[jhZY(�AchiAaaZY(�AbeaVciZY(�dg�Ac_ZXiZY7
� gZfjAgZY�gZedgiAc?�d[�XZgiVAc�[AcVcXAVa�VggVc?ZbZcih�lAi]�e]nhAXAVch�VcY�iZVX]Ac?�]dheAiVah7
� gZfjAgZY�VccjVa�gZedgiAc?�d[�XZgiVAc�Ac[dgbViAdc�gZ?VgYAc?�Ygj?�hVbeaZh�i]Vi�bVcj[VXijgZgh�VcY�YAhigAWjidgh�egdkAYZ�id�

e]nhAXAVch7�VcY
� ZhiVWaAh]ZY�V�;ZciZg�[dg�EZYAXVgZ�VcY�EZYAXVAY�AccdkViAdc�Vi�;EK�id�iZhi�AccdkViAkZ�eVnbZci�VcY�hZgkAXZ�YZaAkZgn�

bdYZah�id�adlZg�EZYAXVgZ�VcY�EZYAXVAY�heZcYAc?*

L]ZgZ�]VkZ�WZZc�aZ?Va�VcY�edaAiAXVa�X]VaaZc?Zh�id�XZgiVAc�VheZXih�d[�i]Z�9[[dgYVWaZ�;VgZ�9Xi*�!dg�ZmVbeaZ(�HgZhAYZci�
Lgjbe�hA?cZY�hZkZgVa�ZmZXjiAkZ�dgYZgh�VcY�di]Zg�YAgZXiAkZh�YZhA?cZY�id�YZaVn(�XAgXjbkZci(�dg�addhZc�XZgiVAc�gZfjAgZbZcih�
bVcYViZY�Wn�i]Z�9[[dgYVWaZ�;VgZ�9Xi*�Ac��ZXZbWZg�.,-3(�;dc?gZhh�gZeZVaZY�i]Z�iVm�eZcVain�[dg�Vc�AcYAkAYjVa_h�[VAajgZ�id�
bVAciVAc�9[[dgYVWaZ�;VgZ�9Xi)bVcYViZY�]ZVai]�AchjgVcXZ(�Xdbbdcan�Ccdlc�Vh�i]Z�zAcYAkAYjVa�bVcYViZ^(�Vh�eVgi�d[�aZ?AhaViAdc�
ZcVXiZY�Ac�.,-3(�Ac[dgbVaan�iAiaZY�i]Z�LVm�;jih�VcY�BdWh�9Xi�d[�.,-3�$LVm�9Xi%*�Ac�VYYAiAdc(�i]Z�.,.,�[ZYZgVa�heZcYAc?�eVXCV?Z�
eZgbVcZcian�ZaAbAcViZY(�Z[[ZXiAkZ�BVcjVgn�-(�.,.,(�i]Z�9[[dgYVWaZ�;VgZ�9Xi_h�bVcYViZY�z;VYAaaVX^�iVm�dc�]A?])Xdhi�ZbeadnZg)
hedchdgZY�]ZVai]�XdkZgV?Z�VcY�bZYAXVa�YZkAXZ�iVm�VcY(�Z[[ZXiAkZ�BVcjVgn�-(�.,.-(�Vahd�ZaAbAcViZY�i]Z�]ZVai]�AchjgZg�iVm*�Gc�
BjcZ�-3(�.,.-(�i]Z�M*K*�KjegZbZ�;djgi�YAhbAhhZY�V�X]VaaZc?Z�dc�egdXZYjgVa�?gdjcYh�i]Vi�Vg?jZ�i]Z�9[[dgYVWaZ�;VgZ�9Xi�Ah�
jcXdchiAijiAdcVa�Ac�Aih�ZciAgZin�WZXVjhZ�i]Z��AcYAkAYjVa�bVcYViZ��lVh�gZeZVaZY�Wn�;dc?gZhh*

Ac�VYYAiAdc(�i]ZgZ�]VkZ�WZZc�V�cjbWZg�d[�]ZVai]�gZ[dgb�AcAiAViAkZh�i]Vi�]VkZ�AbeVXiZY�i]Z�9[[dgYVWaZ�;VgZ�9Xi*�!dg�
ZmVbeaZ(�i]Z�:AeVgiAhVc�:jY?Zi�9Xi�d[�.,-4�$::9%(�Vbdc?�di]Zg�i]Ac?h(�VbZcYZY�i]Z�9[[dgYVWaZ�;VgZ�9Xi(�Z[[ZXiAkZ�BVcjVgn�-(�
.,-5(�id�XadhZ�i]Z�XdkZgV?Z�?Ve�Ac�bdhi�EZYAXVgZ�Ygj?�eaVch(�Xdbbdcan�gZ[ZggZY�id�Vh�i]Z�zYdcji�]daZ^*�Ac��ZXZbWZg�.,-4(�
;EK�ejWaAh]ZY�V�[AcVa�gjaZ�eZgbAiiAc?�[jgi]Zg�XdaaZXiAdch�VcY�eVnbZcih�id�VcY�[gdb�XZgiVAc�9[[dgYVWaZ�;VgZ�9Xi�fjVaA[AZY�

LVWaZ�d[�;dciZcih�
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]ZVai]�eaVch�VcY�]ZVai]�AchjgVcXZ�AhhjZgh�jcYZg�i]Z�9[[dgYVWaZ�;VgZ�9Xi�gAhC�VY_jhibZci�egd?gVb�Ac�gZhedchZ�id�i]Z�djiXdbZ�d[�
[ZYZgVa�YAhigAXi�Xdjgi�aAiA?ViAdc�gZ?VgYAc?�i]Z�bZi]dY�;EK�jhZh�id�YZiZgbAcZ�i]Ah�gAhC�VY_jhibZci*�Gc�9j?jhi�-2(�.,..(�HgZhAYZci�
:AYZc�hA?cZY�i]Z�Ac[aViAdc�JZYjXiAdc�9Xi�d[�.,..�$AJ9%�Acid�aVl(�l]AX]�Vbdc?�di]Zg�i]Ac?h(�ZmiZcYh�Zc]VcXZY�hjWhAYAZh�[dg�
AcYAkAYjVah�ejgX]VhAc?�]ZVai]�AchjgVcXZ�XdkZgV?Z�Ac�9[[dgYVWaZ�;VgZ�9Xi�bVgCZieaVXZh�i]gdj?]�eaVc�nZVg�.,.1*�L]Z�AJ9�Vahd�
ZaAbAcViZh�i]Z��Ydcji�]daZ��jcYZg�i]Z�EZYAXVgZ�HVgi���egd?gVb�WZ?AccAc?�Ac�.,.1�Wn�hA?cA[AXVcian�adlZgAc?�i]Z�WZcZ[AXAVgn�
bVmAbjb�dji)d[)edXCZi�Xdhi�VcY�XgZViAc?�V�cZl�bVcj[VXijgZg�YAhXdjci�egd?gVb*�Ai�Ah�edhhAWaZ�i]Vi�i]Z�9[[dgYVWaZ�;VgZ�9Xi�lAaa�
WZ�hjW_ZXi�id�_jYAXAVa�dg�;dc?gZhhAdcVa�X]VaaZc?Zh�Ac�i]Z�[jijgZ*�Ai�Ah�jcXaZVg�]dl�hjX]�X]VaaZc?Zh�VcY�Vcn�VYYAiAdcVa�]ZVai]XVgZ�
gZ[dgb�bZVhjgZh�lAaa�AbeVXi�i]Z�9[[dgYVWaZ�;VgZ�9Xi*

!jgi]Zg�aZ?AhaViAdc�dg�gZ?jaViAdc�XdjaY�WZ�eVhhZY�i]Vi�XdjaY�]Vgb�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�
deZgViAdch*�Gi]Zg�aZ?AhaViAkZ�X]Vc?Zh�]VkZ�WZZc�egdedhZY�VcY�VYdeiZY�hAcXZ�i]Z�9[[dgYVWaZ�;VgZ�9Xi�lVh�ZcVXiZY*�!dg�ZmVbeaZ(�
Ac�9j?jhi�.,--(�HgZhAYZci�GWVbV�hA?cZY�Acid�aVl�i]Z�:jY?Zi�;dcigda�9Xi�d[�.,--(�l]AX](�Vbdc?�di]Zg�i]Ac?h(�XgZViZY�i]Z�BdAci�
KZaZXi�;dbbAiiZZ�dc��Z[AXAi�JZYjXiAdc�id�gZXdbbZcY�id�;dc?gZhh�egdedhVah�Ac�heZcYAc?�gZYjXiAdch*�L]Z�BdAci�KZaZXi�
;dbbAiiZZ�dc��Z[AXAi�JZYjXiAdc�YAY�cdi�VX]AZkZ�V�iVg?ZiZY�YZ[AXAi�gZYjXiAdc�d[�Vi�aZVhi� -*.�igAaaAdc�[dg�[AhXVa�nZVgh�.,-.�i]gdj?]�
.,.-(�igA??ZgAc?�i]Z�aZ?AhaViAdc_h�VjidbViAX�gZYjXiAdc�id�hZkZgVa�?dkZgcbZci�egd?gVbh*�L]Ah�AcXajYZh�V??gZ?ViZ�gZYjXiAdch�id�
EZYAXVgZ�eVnbZcih�id�egdkAYZgh�d[�je�id�.��eZg�[AhXVa�nZVg(�l]AX]�lZci�Acid�Z[[ZXi�WZ?AccAc?�dc�9egAa�-(�.,-/�VcY�lAaa�hiVn�Ac�
Z[[ZXi�jciAa�.,/-�jcaZhh�VYYAiAdcVa�;dc?gZhhAdcVa�VXiAdc�Ah�iVCZc*�McYZg�XjggZci�aZ?AhaViAdc(�i]Z�VXijVa�gZYjXiAdc�Ac�EZYAXVgZ�
eVnbZcih�lAaa�kVgn�[gdb�-��Ac�.,..�id�je�id�0��Ac�i]Z�[AcVa�[AhXVa�nZVg�d[�i]Ah�hZfjZhiZg*�9YYAiAdcVaan(�dc�EVgX]�--(�.,.-(�
HgZhAYZci�:AYZc�hA?cZY�i]Z�9bZgAXVc�JZhXjZ�HaVc�9Xi�d[�.,.-�Acid�aVl(�l]AX]�ZaAbAcViZh�i]Z�hiVijidgn�EZYAXVAY�Ygj?�gZWViZ�
XVe(�XjggZcian�hZi�Vi�-,,��d[�V�Ygj?_h�VkZgV?Z�bVcj[VXijgZg�egAXZ(�[dg�hAc?aZ�hdjgXZ�VcY�AccdkVidg�bjaiAeaZ�hdjgXZ�Ygj?h(�
WZ?AccAc?�BVcjVgn�-(�.,.0*�Ac�BVcjVgn�.,-/(�i]Z�9bZgAXVc�LVmeVnZg�JZaAZ[�9Xi�d[�.,-.�lVh�hA?cZY�Acid�aVl(�l]AX](�Vbdc?�
di]Zg�i]Ac?h(�[jgi]Zg�gZYjXZY�EZYAXVgZ�eVnbZcih�id�hZkZgVa�ineZh�d[�egdkAYZgh(�AcXajYAc?�]dheAiVah(�AbV?Ac?�XZciZgh�VcY�XVcXZg�
igZVibZci�XZciZgh(�VcY�AcXgZVhZY�i]Z�hiVijiZ�d[�aAbAiViAdch�eZgAdY�[dg�i]Z�?dkZgcbZci�id�gZXdkZg�dkZgeVnbZcih�id�egdkAYZgh�[gdb�
i]gZZ�id�[AkZ�nZVgh*

9YYAiAdcVaan(�i]ZgZ�]Vh�WZZc�AcXgZVhAc?�aZ?AhaViAkZ�VcY�Zc[dgXZbZci�AciZgZhi�Ac�i]Z�McAiZY�KiViZh�lAi]�gZheZXi�id�
heZXAVain�Ygj?�egAXAc?�egVXiAXZh*�KeZXA[AXVaan(�i]ZgZ�]VkZ�WZZc�hZkZgVa�gZXZci�M*K*�;dc?gZhhAdcVa�AcfjAgAZh�VcY�[ZYZgVa�VcY�hiViZ�
aZ?AhaViAkZ�VXiAkAin�YZhA?cZY�id(�Vbdc?�di]Zg�i]Ac?h(�WgAc?�bdgZ�igVcheVgZcXn�id�Ygj?�egAXAc?(�gZYjXZ�i]Z�Xdhi�d[�egZhXgAeiAdc�
Ygj?h�jcYZg�EZYAXVgZ(�gZkAZl�i]Z�gZaViAdch]Ae�WZilZZc�egAXAc?�VcY�bVcj[VXijgZg�eViAZci�egd?gVbh(�VcY�gZ[dgb�?dkZgcbZci�
egd?gVb�gZAbWjghZbZci�bZi]dYdad?AZh�[dg�Ygj?h*�9i�i]Z�[ZYZgVa�aZkZa(�i]Z�Lgjbe�VYbAcAhigViAdc�jhZY�hZkZgVa�bZVch�id�egdedhZ�
dg�AbeaZbZci�Ygj?�egAXAc?�gZ[dgb(�AcXajYAc?�i]gdj?]�[ZYZgVa�WjY?Zi�egdedhVah(�ZmZXjiAkZ�dgYZgh�VcY�edaAXn�AcAiAViAkZh*�Ac�
VYYAiAdc(�Ac�Bjan�.,.-(�i]Z�:AYZc�VYbAcAhigViAdc�gZaZVhZY�Vc�ZmZXjiAkZ�dgYZg(�zHgdbdiAc?�;dbeZiAiAdc�Ac�i]Z�9bZgAXVc�
=Xdcdbn(^�lAi]�bjaiAeaZ�egdkAhAdch�VAbZY�Vi�egZhXgAeiAdc�Ygj?h*�Ac�gZhedchZ�id�:AYZc_h�ZmZXjiAkZ�dgYZg(�dc�KZeiZbWZg�5(�.,.-(�
##K�gZaZVhZY�V�;dbegZ]ZchAkZ�HaVc�[dg�9YYgZhhAc?�#A?]��gj?�HgAXZh�i]Vi�djiaAcZh�egAcXAeaZh�[dg�Ygj?�egAXAc?�gZ[dgb�VcY�hZih�
dji�V�kVgAZin�d[�ediZciAVa�aZ?AhaViAkZ�edaAXAZh�i]Vi�;dc?gZhh�XdjaY�ejghjZ�id�VYkVcXZ�i]ZhZ�egAcXAeaZh*�!jgi]Zg(�i]Z�AJ9(�Vbdc?�
di]Zg�i]Ac?h�$A%�YAgZXih�##K�id�cZ?diAViZ�i]Z�egAXZ�d[�XZgiVAc�]A?])ZmeZcYAijgZ(�hAc?aZ)hdjgXZ�Ygj?h�VcY�WAdad?AXh�XdkZgZY�jcYZg�
EZYAXVgZ�VcY�$AA%�AbedhZh�gZWViZh�jcYZg�EZYAXVgZ�HVgi�:�VcY�EZYAXVgZ�HVgi���id�eZcVaAoZ�egAXZ�AcXgZVhZh�i]Vi�djieVXZ�Ac[aViAdc*�
L]ZhZ�egdkAhAdch�lAaa�iVCZ�Z[[ZXi�egd?gZhhAkZan�hiVgiAc?�Ac�[AhXVa�nZVg�.,./(�Vai]dj?]�i]Zn�bVn�WZ�hjW_ZXi�id�aZ?Va�X]VaaZc?Zh*�
9YYAiAdcVaan(�i]Z�:AYZc�VYbAcAhigViAdc�gZaZVhZY�Vc�VYYAiAdcVa�ZmZXjiAkZ�dgYZg�dc�GXidWZg�-0(�.,..(�YAgZXiAc?�##K�id�gZedgi�dc�
]dl�i]Z�;ZciZg�[dg�EZYAXVgZ�VcY�EZYAXVAY�AccdkViAdc�XVc�WZ�[jgi]Zg�aZkZgV?ZY�id�iZhi�cZl�bdYZah�[dg�adlZgAc?�Ygj?�Xdhih�[dg�
EZYAXVgZ�VcY�EZYAXVAY�WZcZ[AXAVgAZh*��AcYAkAYjVa�hiViZh�Ac�i]Z�McAiZY�KiViZh�]VkZ�Vahd�WZXdbZ�AcXgZVhAc?an�VXiAkZ�Ac�eVhhAc?�
aZ?AhaViAdc�VcY�AbeaZbZciAc?�gZ?jaViAdch�YZhA?cZY�id�Xdcigda�e]VgbVXZjiAXVa�egdYjXi�egAXAc?(�AcXajYAc?�egAXZ�dg�eViAZci�
gZAbWjghZbZci�XdchigVAcih(�YAhXdjcih(�gZhigAXiAdch�dc�XZgiVAc�egdYjXi�VXXZhh�VcY�bVgCZiAc?�Xdhi�YAhXadhjgZ�VcY�igVcheVgZcXn�
bZVhjgZh(�VcY(�Ac�hdbZ�XVhZh(�YZhA?cZY�id�ZcXdjgV?Z�AbedgiViAdc�[gdb�di]Zg�XdjcigAZh�VcY�WjaC�ejgX]VhAc?*

OZ�VciAXAeViZ�i]Vi�i]ZhZ�VcY�di]Zg�]ZVai]XVgZ�gZ[dgb�Z[[dgih�lAaa�XdciAcjZ�id�gZhjai�Ac�VYYAiAdcVa�YdlclVgY�egZhhjgZ�
dc�XdkZgV?Z�VcY�i]Z�egAXZ�i]Vi�lZ�gZXZAkZ�[dg�Vcn�VeegdkZY�egdYjXi(�VcY�XdjaY�hZgAdjhan�]Vgb�djg�WjhAcZhh*�9cn�gZYjXiAdc�Ac�
gZAbWjghZbZci�[gdb�EZYAXVgZ�VcY�di]Zg�?dkZgcbZci�egd?gVbh�bVn�gZhjai�Ac�V�hAbAaVg�gZYjXiAdc�Ac�eVnbZcih�[gdb�egAkViZ�
eVndgh*�L]Z�AbeaZbZciViAdc�d[�Xdhi�XdciVAcbZci�bZVhjgZh�dg�di]Zg�]ZVai]XVgZ�gZ[dgbh�bVn�egZkZci�jh�[gdb�WZAc?�VWaZ�id�
?ZcZgViZ�gZkZcjZ(�ViiVAc�egd[AiVWAaAin(�dg�XdbbZgXAVaAoZ�djg�egdYjXih*�KjX]�gZ[dgbh�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�VciAXAeViZY�
gZkZcjZ�[gdb�egdYjXi�XVcYAYViZh�i]Vi�lZ�bVn�hjXXZhh[jaan�YZkZade�VcY�[dg�l]AX]�lZ�bVn�dWiVAc�gZ?jaVidgn�VeegdkVa�VcY�bVn�
V[[ZXi�djg�dkZgVaa�[AcVcXAVa�XdcYAiAdc�VcY�VWAaAin�id�YZkZade�egdYjXi�XVcYAYViZh*�
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L]Z�!;H9�egd]AWAih�Vcn�M*K*�AcYAkAYjVa�dg�WjhAcZhh�[gdb�eVnAc?(�d[[ZgAc?(�dg�Vji]dgAoAc?�eVnbZci�dg�d[[ZgAc?�d[�
Vcni]Ac?�d[�kVajZ(�YAgZXian�dg�AcYAgZXian(�id�Vcn�[dgZA?c�d[[AXAVa(�edaAiAXVa�eVgin�dg�XVcYAYViZ�[dg�i]Z�ejgedhZ�d[�Ac[ajZcXAc?�Vcn�
VXi�dg�YZXAhAdc�d[�i]Z�[dgZA?c�ZciAin�Ac�dgYZg�id�VhhAhi�i]Z�AcYAkAYjVa�dg�WjhAcZhh�Ac�dWiVAcAc?�dg�gZiVAcAc?�WjhAcZhh*�L]Z�!;H9�
Vahd�dWaA?ViZh�XdbeVcAZh�l]dhZ�hZXjgAiAZh�VgZ�aAhiZY�Ac�i]Z�McAiZY�KiViZh�id�Xdbean�lAi]�VXXdjciAc?�egdkAhAdch�gZfjAgAc?�i]Z�
XdbeVcn�id�bVAciVAc�WddCh�VcY�gZXdgYh�i]Vi�VXXjgViZan�VcY�[VAgan�gZ[aZXi�Vaa�igVchVXiAdch�d[�i]Z�XdgedgViAdc(�AcXajYAc?�
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AciZgcViAdcVa�hjWhAYAVgAZh(�VcY�id�YZkAhZ�VcY�bVAciVAc�Vc�VYZfjViZ�hnhiZb�d[�AciZgcVa�VXXdjciAc?�Xdcigdah�[dg�AciZgcViAdcVa�
deZgViAdch*

/GGLVL4PDN� H-WNDVL4P

Ac�VYYAiAdc�id�i]Z�[dgZ?dAc?(�hiViZ�VcY�[ZYZgVa�aVlh�gZ?VgYAc?�ZckAgdcbZciVa�egdiZXiAdc�VcY�]VoVgYdjh�hjWhiVcXZh(�
AcXajYAc?�i]Z�GXXjeViAdcVa�KV[Zin�VcY�#ZVai]�9Xi(�i]Z�JZhdjgXZ�;dchZgkVcXn�VcY�JZXdkZgn�9Xi�VcY�i]Z�LdmAX�KjWhiVcXZh�
;dcigda�9Xi(�V[[ZXi�djg�WjhAcZhh*�L]ZhZ�VcY�di]Zg�aVlh�?dkZgc�djg�jhZ(�]VcYaAc?�VcY�YAhedhVa�d[�kVgAdjh�WAdad?AXVa(�X]ZbAXVa�
VcY�gVYAdVXiAkZ�hjWhiVcXZh�jhZY�Ac(�VcY�lVhiZh�?ZcZgViZY�Wn(�djg�deZgViAdch*�A[�djg�deZgViAdch�gZhjai�Ac�XdciVbAcViAdc�d[�i]Z�
ZckAgdcbZci�dg�ZmedhZ�AcYAkAYjVah�id�]VoVgYdjh�hjWhiVcXZh(�lZ�XdjaY�WZ�aAVWaZ�[dg�YVbV?Zh�VcY�?dkZgcbZciVa�[AcZh*�OZ�
WZaAZkZ�i]Vi�lZ�VgZ�Ac�bViZgAVa�XdbeaAVcXZ�lAi]�VeeaAXVWaZ�ZckAgdcbZciVa�aVlh�VcY�i]Vi�XdciAcjZY�XdbeaAVcXZ�i]ZgZlAi]�lAaa�cdi�
]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh*�OZ�XVccdi�egZYAXi(�]dlZkZg(�]dl�X]Vc?Zh�Ac�i]ZhZ�aVlh�bVn�V[[ZXi�djg�[jijgZ�
deZgViAdch*

3WT4RH��� HUV�4I�B4TNG�54;HTPOHPV� H-WNDVL4P

Ac�VYYAiAdc�id�gZ?jaViAdch�Ac�i]Z�McAiZY�KiViZh(�lZ�lAaa�WZ�hjW_ZXi�id�V�kVgAZin�d[�gZ?jaViAdch�Ac�di]Zg�_jgAhYAXiAdch�
?dkZgcAc?(�Vbdc?�di]Zg�i]Ac?h(�XaAcAXVa�igAVah�VcY�Vcn�XdbbZgXAVa�hVaZh�VcY�YAhigAWjiAdc�d[�djg�egdYjXih*�O]Zi]Zg�dg�cdi�lZ�
dWiVAc�!�9�VeegdkVa�d[�V�egdYjXi(�lZ�bjhi�dWiVAc�i]Z�gZfjAhAiZ�VeegdkVah�[gdb�gZ?jaVidgn�Vji]dgAiAZh�Ac�[dgZA?c�XdjcigAZh�egAdg�
id�i]Z�XdbbZcXZbZci�d[�XaAcAXVa�igAVah�dg�bVgCZiAc?�d[�i]Z�egdYjXi�Ac�i]dhZ�XdjcigAZh*�;ZgiVAc�XdjcigAZh�djihAYZ�d[�i]Z�McAiZY�
KiViZh�]VkZ�V�hAbAaVg�egdXZhh�i]Vi�gZfjAgZh�i]Z�hjWbAhhAdc�d[�V�XaAcAXVa�igAVa�VeeaAXViAdc�bjX]�aACZ�i]Z�AF��egAdg�id�i]Z�
XdbbZcXZbZci�d[�]jbVc�XaAcAXVa�igAVah*�Ac�i]Z�=M(�[dg�ZmVbeaZ(�V�XaAcAXVa�igAVa�VeeaAXViAdc�bjhi�WZ�hjWbAiiZY�id�ZVX]�Xdjcign_h�
cViAdcVa�]ZVai]�Vji]dgAin�VcY�Vc�AcYZeZcYZci�Zi]AXh�XdbbAiiZZ(�bjX]�aACZ�i]Z�!�9�VcY�AJ:(�gZheZXiAkZan*�GcXZ�i]Z�XaAcAXVa�igAVa�
VeeaAXViAdc�Ah�VeegdkZY�Ac�VXXdgYVcXZ�lAi]�V�Xdjcign_h�gZfjAgZbZcih(�XaAcAXVa�igAVa�YZkZadebZci�bVn�egdXZZY*�:ZXVjhZ�
WAdad?AXVaan�hdjgXZY�gVl�bViZgAVah�VgZ�hjW_ZXi�id�jcAfjZ�XdciVbAcViAdc�gAhCh(�i]ZAg�jhZ�bVn�WZ�gZhigAXiZY�Ac�hdbZ�XdjcigAZh*

L]Z�gZfjAgZbZcih�VcY�egdXZhh�?dkZgcAc?�i]Z�XdcYjXi�d[�XaAcAXVa�igAVah(�egdYjXi�aAXZchAc?(�egAXAc?�VcY�gZAbWjghZbZci�
kVgn�[gdb�Xdjcign�id�Xdjcign*�Ac�Vaa�XVhZh(�i]Z�XaAcAXVa�igAVah�bjhi�WZ�XdcYjXiZY�Ac�VXXdgYVcXZ�lAi]�";H�VcY�i]Z�VeeaAXVWaZ�
gZ?jaVidgn�gZfjAgZbZcih�VcY�i]Z�Zi]AXVa�egAcXAeaZh�i]Vi�]VkZ�i]ZAg�dgA?Ac�Ac�i]Z��ZXaVgViAdc�d[�#ZahAcCA*

Ld�dWiVAc�gZ?jaVidgn�VeegdkVa�d[�Vc�AckZhiA?ViAdcVa�Ygj?�dg�WAdad?AXVa�egdYjXi�jcYZg�=M�gZ?jaVidgn�hnhiZbh(�lZ�
bjhi�hjWbAi�Vc�E99*�L]Z�VeeaAXViAdc�jhZY�id�[AaZ�i]Z�:D9�Ac�i]Z�McAiZY�KiViZh�Ah�hAbAaVg�id�i]Vi�gZfjAgZY�Ac�i]Z�=M(�lAi]�i]Z�
ZmXZeiAdc�d[(�Vbdc?�di]Zg�i]Ac?h(�Xdjcign)heZXA[AX�YdXjbZci�gZfjAgZbZcih*

!dg�di]Zg�XdjcigAZh�djihAYZ�d[�i]Z�=M(�hjX]�Vh�XdjcigAZh�Ac�=VhiZgc�=jgdeZ(�DViAc�9bZgAXV�dg�9hAV(�i]Z�gZfjAgZbZcih�
?dkZgcAc?�i]Z�XdcYjXi�d[�XaAcAXVa�igAVah(�egdYjXi�aAXZchAc?(�egAXAc?�VcY�gZAbWjghZbZci�kVgn�[gdb�Xdjcign�id�Xdjcign*�Ac�Vaa�XVhZh(�
V?VAc(�i]Z�XaAcAXVa�igAVah�bjhi�WZ�XdcYjXiZY�Ac�VXXdgYVcXZ�lAi]�";H�VcY�i]Z�VeeaAXVWaZ�gZ?jaVidgn�gZfjAgZbZcih�VcY�i]Z�Zi]AXVa�
egAcXAeaZh�i]Vi�]VkZ�i]ZAg�dgA?Ac�Ac�i]Z��ZXaVgViAdc�d[�#ZahAcCA*

A[�lZ�dg�djg�ediZciAVa�XdaaVWdgVidgh�[VAa�id�Xdbean�lAi]�VeeaAXVWaZ�[dgZA?c�gZ?jaVidgn�gZfjAgZbZcih(�lZ�bVn�WZ�
hjW_ZXi�id(�Vbdc?�di]Zg�i]Ac?h(�[AcZh(�hjheZchAdc�dg�lAi]YgVlVa�d[�gZ?jaVidgn�VeegdkVah(�egdYjXi�gZXVaah(�hZAojgZ�d[�egdYjXih(�
deZgViAc?�gZhigAXiAdch�VcY�XgAbAcVa�egdhZXjiAdc*

3WT4RHDP�#PL4P�5HPHTDN�2DVD��T4VHFVL4P� H-WNDVL4P

Ac�VYYAiAdc�id�=M�gZ?jaViAdch�gZaViZY�id�i]Z�VeegdkVa�VcY�XdbbZgXAVaAoViAdc�d[�djg�egdYjXih(�lZ�bVn�WZ�hjW_ZXi�id�
i]Z�=M_h�"ZcZgVa��ViV�HgdiZXiAdc�JZ?jaViAdc�$=M�"�HJ%*�L]Z�=M�"�HJ�AbedhZh�higAc?Zci�gZfjAgZbZcih�[dg�XdcigdaaZgh�VcY�
egdXZhhdgh�d[�eZghdcVa�YViV�d[�eZghdch�Ac�i]Z�=M(�AcXajYAc?(�[dg�ZmVbeaZ(�bdgZ�gdWjhi�YAhXadhjgZh�id�AcYAkAYjVah�VcY�V�
higZc?i]ZcZY�AcYAkAYjVa�YViV�gA?]ih�gZ?AbZ(�h]dgiZcZY�iAbZaAcZh�[dg�YViV�WgZVX]�cdiA[AXViAdch(�aAbAiViAdch�dc�gZiZciAdc�d[�
Ac[dgbViAdc(�AcXgZVhZY�gZfjAgZbZcih�eZgiVAcAc?�id�heZXAVa�XViZ?dgAZh�d[�YViV(�hjX]�Vh�]ZVai]�YViV(�VcY�VYYAiAdcVa�dWaA?ViAdch�
l]Zc�lZ�XdcigVXi�lAi]�i]AgY)eVgin�egdXZhhdgh�Ac�XdccZXiAdc�lAi]�i]Z�egdXZhhAc?�d[�i]Z�eZghdcVa�YViV*�L]Z�=M�"�HJ�Vahd�
AbedhZh�higAXi�gjaZh�dc�i]Z�igVch[Zg�d[�eZghdcVa�YViV�dji�d[�i]Z�=jgdeZVc�McAdc�id�i]Z�McAiZY�KiViZh�VcY�di]Zg�i]AgY�XdjcigAZh*�Ac�
VYYAiAdc(�i]Z�=M�"�HJ�egdkAYZh�i]Vi�=M�bZbWZg�hiViZh�bVn�bVCZ�i]ZAg�dlc�[jgi]Zg�aVlh�VcY�gZ?jaViAdch�aAbAiAc?�i]Z�
egdXZhhAc?�d[�eZghdcVa�YViV(�AcXajYAc?�?ZcZiAX(�WAdbZigAX�dg�]ZVai]�YViV*

L]Z�=M�"�HJ�VeeaAZh�ZmigViZggAidgAVaan(�VcY�lZ�bVn�WZ�hjW_ZXi�id�i]Z�=M�"�HJ�WZXVjhZ�d[�djg�YViV�egdXZhhAc?�
VXiAkAiAZh�i]Vi�AckdakZ�i]Z�eZghdcVa�YViV�d[�AcYAkAYjVah�adXViZY�Ac�i]Z�=jgdeZVc�McAdc(�hjX]�Vh�Ac�XdccZXiAdc�lAi]�djg�=M�XaAcAXVa�
igAVah*�!VAajgZ�id�Xdbean�lAi]�i]Z�gZfjAgZbZcih�d[�i]Z�=M�"�HJ�VcY�i]Z�VeeaAXVWaZ�cViAdcVa�YViV�egdiZXiAdc�aVlh�d[�i]Z�=M�
bZbWZg�hiViZh�bVn�gZhjai�Ac�[AcZh�d[�je�id�`.,(,,,(,,,�dg�je�id�0��d[�i]Z�idiVa�ldgaYlAYZ�VccjVa�ijgcdkZg�d[�i]Z�egZXZYAc?�
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[AcVcXAVa�nZVg(�l]AX]ZkZg�Ah�]A?]Zg(�egAkViZ�aAiA?ViAdc�gZaViZY�id�egdXZhhAc?�d[�eZghdcVa�YViV�Wgdj?]i�Wn�XaVhhZh�d[�YViV�hjW_ZXih�dg�
XdchjbZg�egdiZXiAdc�dg?VcAoViAdch�Vji]dgAoZY�Vi�aVl�id�gZegZhZci�i]ZAg�AciZgZhih(�VcY�di]Zg�VYbAcAhigViAkZ�eZcVaiAZh*�L]Z�=M�
"�HJ�gZ?jaViAdch�bVn�AbedhZ�VYYAiAdcVa�gZhedchAWAaAin�VcY�aAVWAaAin�Ac�gZaViAdc�id�i]Z�eZghdcVa�YViV�i]Vi�lZ�egdXZhh�VcY�lZ�
bVn�WZ�gZfjAgZY�id�eji�Ac�eaVXZ�VYYAiAdcVa�bZX]VcAhbh�id�ZchjgZ�XdbeaAVcXZ�lAi]�i]Z�cZl�YViV�egdiZXiAdc�gjaZh*

1DNLI4TPLD�14PUWOHT��TL;DF>�/FV

L]Z�;VaA[dgcAV�;dchjbZg�HgAkVXn�9Xi�$;;H9%�XgZViZh�cZl�AcYAkAYjVa�egAkVXn�gA?]ih�[dg�XdchjbZgh�$Vh�i]Vi�ldgY�Ah�
WgdVYan�YZ[AcZY�Ac�i]Z�aVl%�VcY�eaVXZh�AcXgZVhZY�egAkVXn�VcY�hZXjgAin�dWaA?ViAdch�dc�ZciAiAZh�]VcYaAc?�eZghdcVa�YViV�d[�
XdchjbZgh�dg�]djhZ]daYh*�L]Z�;;H9�gZfjAgZh�XdkZgZY�XdbeVcAZh�id�egdkAYZ�cZl�YAhXadhjgZh�id�;VaA[dgcAV�XdchjbZgh(�V[[dgYh�
;VaA[dgcAV�gZhAYZcih�XZgiVAc�gA?]ih�gZaViZY�id�i]ZAg�eZghdcVa�YViV(�AcXajYAc?�i]Z�gA?]i�id�dei)dji�d[�XZgiVAc�hVaZh�d[�eZghdcVa�YViV(�
VcY�Vaadlh�[dg�V�cZl�XVjhZ�d[�VXiAdc�[dg�XZgiVAc�YViV�WgZVX]Zh*�Ac�VYYAiAdc(�i]Z�;VaA[dgcAV�HgAkVXn�JA?]ih�9Xi�d[�.,.,�$;HJ9%(�
Z[[ZXiAkZ�BVcjVgn�-(�.,./(�ZmeVcYh�i]Z�;;H9*�L]Z�;HJ9(�Vbdc?�di]Zg�i]Ac?h(�?AkZh�;VaA[dgcAV�gZhAYZcih�i]Z�VWAaAin�id�aAbAi�jhZ�
d[�XZgiVAc�hZchAiAkZ�eZghdcVa�YViV(�ZhiVWaAh]Zh�gZhigAXiAdch�dc�eZghdcVa�YViV�gZiZciAdc(�ZmeVcYh�i]Z�ineZh�d[�YViV�WgZVX]Zh�i]Vi�VgZ�
hjW_ZXi�id�i]Z�;;H9_h�egAkViZ�gA?]i�d[�VXiAdc(�VcY�ZhiVWaAh]Zh�V�cZl�;VaA[dgcAV�HgAkVXn�HgdiZXiAdc�9?ZcXn�id�AbeaZbZci�VcY�
Zc[dgXZ�i]Z�cZl�aVl*�9h�djg�WjhAcZhh�egd?gZhhZh(�i]Z�;;H9�VcY�i]Z�;HJ9�bVn�WZXdbZ�VeeaAXVWaZ�VcY�AbeVXi�$edhhAWan�
hA?cA[AXVcian%�djg�WjhAcZhh�VXiAkAiAZh�VcY�ZmZbeaA[AZh�i]Z�kjacZgVWAaAin�d[�djg�WjhAcZhh�id�i]Z�ZkdakAc?�gZ?jaVidgn�ZckAgdcbZci�
gZaViZY�id�eZghdcVa�YViV�VcY�egdiZXiZY�]ZVai]�Ac[dgbViAdc*

9b=N[�4N]VaNY�

9h�d[�!ZWgjVgn�-(�.,./(�lZ�]VY�/2-�idiVa�ZbeadnZZh(�d[�l]AX]�/15�VgZ�[jaa)iAbZ*�G[�djg�[jaa)iAbZ�ZbeadnZZh(�4-�
]daY�H]*�*�VcY+dg�E*�*�YZ?gZZh(�VcY�.35�VgZ�Zc?V?ZY�Ac�gZhZVgX](�YZkZadebZci�VcY�iZX]cAXVa�deZgViAdch*�Edhi�d[�djg�
ZbeadnZZh�VgZ�adXViZY�Ac�Kdji]�KVc�!gVcXAhXd�VcY�FZlVgC(�;VaA[dgcAV*�Gjg�ZbeadnZZh�VgZ�cdi�gZegZhZciZY�Wn�aVWdg�jcAdch�dg�
XdkZgZY�Wn�XdaaZXiAkZ�WVg?VAcAc?�V?gZZbZcih*�OZ�WZaAZkZ�i]Vi�djg�ZbeadnZZ�bdgVaZ�Ah�]ZVai]n�VcY�XdchAYZg�djg�gZaViAdch]Ae�
lAi]�djg�ZbeadnZZh�id�WZ�?ddY*

OZ�WZaAZkZ�djg�ldgC[dgXZ�Ah�CZn�id�9aad?ZcZ_h�hjXXZhh�VcY�lZ�VXiAkZan�[dXjh�dc�i]Z�[daadlAc?�XdgZ�ZaZbZcih�d[�]jbVc�
XVeAiVa6�$-%�djg�zGcZ�9aad?ZcZ^�XjaijgZ(�$.%�YAkZghAin(�ZfjAin�VcY�AcXajhAdc(�VcY�$/%�gZXgjAibZci(�YZkZadebZci�VcY�gZiZciAdc*��OZ�
]VkZ�Vahd�higAkZY�id�XgZViZ�V�hV[Z�ldgCAc?�ZckAgdcbZci�VcY�]VkZ�AcXgZVhZY�dchAiZ�egZhZcXZ�hAcXZ�i]Z�ZbZg?ZcXZ�d[�;GNA�)-5*

�PH�/NN4-HPH�1WNVWTH

OZ�ZmegZhh�djg�XjaijgZ�jcYZg�i]Z�[gVbZldgC�d[�zGcZ�9aad?ZcZ^6�

#[R�2YY?TR[R

HR�?[Yf�CbPPRRQ�NC�N�aRN=�
OZ�VXXdbeaAh]�bdgZ�id?Zi]Zg�i]Vc�Vh�AcYAkAYjVah�l]Zc�lZ�jcAiZ�Vh�dcZ�9aad?ZcZ�XdbbjcAin*

HR�N_R�_RCVYVR[a��ORPNbCR�dR�Ca_VcR�a?�CNcR�aUR�YVcRC�?S�]R?]YR�dVaU�PN[PR_�
OZ�XdbZ�id?Zi]Zg�lAi]�ejgedhZ(�XdjgV?Z�VcY�[aZmAWAaAin�YZheAiZ�X]VaaZc?Zh�dg�jcXZgiVAcin�WZXVjhZ�ZkZgn�ediZciAVa�eViAZci�Ah�

hdbZdcZ_h�eVgicZg(�eVgZci(�X]AaY(�hAWaAc?�dg�[gAZcY*

HR�NV=�S?_�RePRYYR[PR�N[Q�TVcR�Va�?b_�NYY�
OZ�ejghjZ�hXAZciA[AX�AccdkViAdc�lAi]�V�[dXjh�dc�fjVaAin�VcY�AciZ?gAin�Ac�ZkZgni]Ac?�lZ�Yd�id�[dgZkZg�X]Vc?Z�]dl�XVcXZg�Ah�

igZViZY*

HR�aNXR�?d[R_CUV]�N[Q�TRa�aUV[TC�Q?[R�
OZ�VgZ�aZVYZgh�l]d�ZbWgVXZ�jg?ZcXn(�AcAiAViAkZ�VcY�[daadl�i]gdj?](�lAi]�i]Z�]jbAaAin�id�Ccdl�ZVX]�dcZ�d[�jh�Ah�kAiVa�id�bVCAc?�

9aad;9J�L�i]ZgVen�V�gZVaAin*

HR�N_R�T??Q�a?�?[R�N[?aUR_�
OZ�kVajZ�YAkZghAin�d[�i]dj?]i(�WVXC?gdjcY�VcY�ZmeZgiAhZ(�lZ�ZVgc�ZVX]�di]Zg_h�igjhi(�VcY�VhhjbZ�?ddY�AciZciAdc�Vh�lZ�

XdaaVWdgViZ�id�]Zae�eViAZcih*

OZ�VgZ�XgZViAc?�V�hXAZciA[AX�gZkdajiAdc*

HR�N_R�#[R�2YY?TR[R
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L]ZhZ�XdgZ�ZaZbZcih�d[�djg�XjaijgZ�VgZ�bZVci�id�YZ[AcZ�]dl�VcY�l]n�lZ�Yd�WjhAcZhh*�Ac�VYYAiAdc(�djg�XdgZ�kVajZh�d[�
XdaaVWdgViAdc(�aZVYZgh]Ae(�AccdkViAdc�VcY�[dXjh�]Zae�YgAkZ�djg�XjaijgZ�VcY�WZ]VkAdgh�VcY�VgZ�aVnZgZY�Acid�djg�eZg[dgbVcXZ�
gZkAZlh�hd�i]Vi�lZ�XVc�CZZe�djghZakZh�VcY�djg�ZbeadnZZh�VXXdjciVWaZ*

2L;HTULV>��3SWLV>�DPG�7PFNWUL4P

OZ�VgZ�XdbbAiiZY�id�XjaiAkViAc?(�[dhiZgAc?(�VcY�egZhZgkAc?�V�XjaijgZ�d[�YAkZghAin(�ZfjAin�VcY�AcXajhAdc�$�=A%*�OZ�[dhiZg�
Vc�AcXajhAkZ�ZckAgdcbZci�i]gdj?]�gZheZXi(�XdaaVWdgViAdc(�VcY�deZc�XdbbjcAXViAdc*�OZ�ZbWgVXZ�VcY�ZcXdjgV?Z�YA[[ZgZcXZh�Ac�
V?Z(�Xdadg(�YAhVWAaAin(�Zi]cAXAin(�[VbAan�dg�bVgAiVa�hiVijh(�?ZcYZg�AYZciAin�dg�ZmegZhhAdc(�aVc?jV?Z(�cViAdcVa�dgA?Ac(�XjaijgZ�dg�
Xjhidbh(�e]nhAXVa�VcY�bZciVa�VWAaAin(�edaAiAXVa�V[[AaAViAdc(�gVXZ(�gZaA?Adc(�hZmjVa�dgAZciViAdc(�hdXAd)ZXdcdbAX�hiVijh(�kZiZgVc�
hiVijh(�VcY�di]Zg�X]VgVXiZgAhiAXh�i]Vi�bVCZ�djg�ZbeadnZZh�jcAfjZ*��OZ�Vahd�ZbWgVXZ�YA[[ZgZcXZh�Ac�ZmeZgAZcXZ�VcY�WVXC?gdjcY(�
VcY�lZaXdbZ�YAkZghAin�d[�deAcAdch�VcY�i]dj?]i�l]Zc�bVCAc?�YZXAhAdch*�

9h�d[�!ZWgjVgn�-(�.,./(�djg�ZbeadnZZh�lZgZ�hZa[)gZedgiZYan�1.��ldbZc*��G[�djg��AgZXidg)aZkZa�VcY�VWdkZ�ZbeadnZZh(�
01��lZgZ�hZa[)gZedgiZYan�ldbZc*�

Ac�VYYAiAdc(�Vh�d[�!ZWgjVgn�-(�.,./(�23��d[�Vaa�ZbeadnZZh�lZgZ�hZa[)gZedgiZYan�Zi]cAX�dg�gVXAVa�bAcdgAiAZh�Ac�i]Z�M*K*(�
lAi]�1.��9hAVc(�-��:aVXC�dg�9[gAXVc�9bZgAXVc(�3��#AheVcAX�dg�DViAcd�VcY�3��d[�di]Zg�bAcdgAin�?gdjeh�dg�ild�dg�bdgZ�gVXZh*�
G[�djg��AgZXidg)aZkZa�VcY�VWdkZ�ZbeadnZZh(�04��lZgZ�hZa[)gZedgiZYan�Zi]cAX�dg�gVXAVa�bAcdgAiAZh�Ac�i]Z�M*K*(�lAi]�/3��9hAVc(�
.��:aVXC�dg�9[gAXVc�9bZgAXVc(�1��#AheVcAX�dg�DViAcd�VcY�0��d[�di]Zg�bAcdgAin�?gdjeh�dg�ild�dg�bdgZ�gVXZh*

9ai]dj?]�lZ�VgZ�egdjY�d[�djg�Z[[dgih�VcY�bZigAXh�id�YViZ(�lZ�VgZ�[dXjhZY�dc�WgdVYZcAc?�djg�djigZVX]�VcY�AcXgZVhAc?�
deedgijcAiAZh�id�jcYZggZegZhZciZY�bAcdgAiAZh(�AcXajYAc?�AcXgZVhZY�gZXgjAibZci�Z[[dgih�Ac�bAcdgAin�XdbbjcAiAZh�Wn�edhiAc?�djg�
deZc�edhAiAdch�dc�ide�_dW�WdVgYh�[dg�YAkZghAin�]AgAc?(�eVgiAXAeViAc?�Ac�YAkZghAin�[dXjhZY�XVgZZg�[VAgh�VcY�]dhiAc?�hXAZcXZ(�
iZX]cdad?n(�Zc?AcZZgAc?(�VcY�bVi]ZbViAXh�$KL=E%)WVhZY�djigZVX]�Ac�jcYZghZgkZY�XdbbjcAiAZh�Vi�i]Z�ZaZbZciVgn(�_jcAdg�]A?]�
VcY�]A?]�hX]dda�aZkZa*��OZ�]VkZ�VcY�lAaa�XdciAcjZ�id�XdcYjXi�jcXdchXAdjh�WAVh�igVAcAc?�VcY�egdkAYZ�?jAYVcXZ�lAi]�gZheZXi�id�
WZhi�egVXiAXZh�lAi]�V�[dXjh�dc��=A�[dg�AciZgkAZlZgh*��Gjg�gZXgjAiZgh�VcY�]AgAc?�bVcV?Zgh�VgZ�Vahd�ZcXdjgV?ZY�id�XdchAYZg�
XVcYAYViZh�[gdb�jcYZggZegZhZciZY�?gdjeh�VcY�id�]VkZ�YAkZghZ�AciZgkAZl�eVcZah*�Ac�VYYAiAdc(�lZ�]VkZ�Vc�=beadnZZ�JZ[ZggVa�
:dcjh�Hgd?gVb�i]Vi�gZlVgYh�ZbeadnZZh�[dg�gZ[ZggAc?�XVcYAYViZh�[gdb�jcYZggZegZhZciZY�?gdjeh�i]Vi�VgZ�jaiAbViZan�]AgZY*

Gjg��=A�AcAiAViAkZh�VgZ�VeeaAXVWaZ�id�djg�egVXiAXZh�VcY�edaAXAZh(�hjX]�Vh�i]dhZ�dc�gZXgjAibZci(�XdbeZchViAdc�VcY�
egd[ZhhAdcVa�YZkZadebZci*��OZ�VgZ�Vahd�egd?gZhhAc?�i]Z�dc?dAc?�YZkZadebZci�d[�Vc�AcXajhAkZ�ldgC�ZckAgdcbZci�i]Vi�
ZcXdjgV?Zh6

� JZheZXi[ja�XdbbjcAXViAdc�VcY�XddeZgViAdc�WZilZZc�Vaa�ZbeadnZZh*�
� NVajAc?�VcY�hdaAXAiAc?�Aceji(�[ZZYWVXC�VcY�deAcAdch�[gdb�gZaZkVci�hiV[[*�
� LZVbldgC�VcY�ZbeadnZZ�eVgiAXAeViAdc(�eZgbAiiAc?�i]Z�gZegZhZciViAdc�d[�ZbeadnZZ�eZgheZXiAkZh*�
� =beadnZg�VcY�ZbeadnZZ�XdcigAWjiAdch�id�i]Z�XdbbjcAiAZh�lZ�hZgkZ�id�egdbdiZ�V�?gZViZg�jcYZghiVcYAc?�VcY�gZheZXi�[dg�

i]Z�YAkZghAin*

Ld�X]VbeAdc�djg�Z[[dgih�Ac�i]Ah�VgZV(�lZ�ZhiVWaAh]ZY�V�?dkZgcVcXZ�higjXijgZ�VcY�[dgbZY�V��=A�;dbbAiiZZ�Vh�lZaa�Vh�Vc�
VhhdXAViZY��=A�9YkAhdgn�:dVgY(�ZVX]�d[�l]AX]�Ah�XdbegAhZY�d[�ZbeadnZZh�d[�kVgAdjh�aZkZah(�YZeVgibZcih�VcY�WVXC?gdjcYh*�L]Z�
�=A�;dbbAiiZZ�[dgbVaAoZY�V��=A�bAhhAdc�hiViZbZci�VcY�Vahd�VYkVcXZY�V��=A�edaAXn�i]Vi�hZih�[dgi]�djg�XdbbAibZci�id�i]Z�
AbedgiVcXZ�d[��=A�VcY�i]Z�gZhedchAWAaAin�d[�djg�ZbeadnZZh�id�VY]ZgZ�id�djg�edaAXn(�AcXajYAc?�Wn�igZViAc?�di]Zgh�lAi]�YA?cAin�VcY�
gZheZXi�Vi�Vaa�iAbZh*��HjghjVci�id�djg��=A�edaAXn(�Vaa�ZbeadnZZh�VgZ�Vahd�ZcXdjgV?ZY�id�ViiZcY�VcY�XdbeaZiZ�VccjVa�YAkZghAin�
VlVgZcZhh�igVAcAc?�id�Zc]VcXZ�i]ZAg�CcdlaZY?Z�id�[ja[Aaa�i]Ah�gZhedchAWAaAin*�L]Z��=A�;dbbAiiZZ�VcY��=A�9YkAhdgn�:dVgY�
XdciAcjVaan�ldgC�id�AYZciA[n�?Veh(�gZhedcY�id�[ZZYWVXC�egdkAYZY�Wn�eZZgh(�VcY�egZhZci�hj??ZhiAdch�dc�djg�egVXiAXZh�VcY�edaAXAZh�
id�ZcXdjgV?Z�VcY�Zc[dgXZ�Vc�ZckAgdcbZci�Ac�l]AX]�Vaa�ZbeadnZZh�[ZZa�AcXajYZY�VcY�ZbedlZgZY�id�VX]AZkZ�i]ZAg�WZhi*�

OZ�WZaAZkZ�Ac�ZfjVa�eVn�[dg�ZfjVa�ldgC*�OZ�ZhiVWaAh]�XdbedcZcih�VcY�gVc?Zh�d[�XdbeZchViAdc�WVhZY�dc�bVgCZi�VcY�
WZcX]bVgC�YViV*�OAi]Ac�i]Ah�XdciZmi(�lZ�higAkZ�id�eVn�Vaa�ZbeadnZZh�ZfjAiVWan�lAi]Ac�V�gZVhdcVWaZ�gVc?Z(�iVCAc?�Acid�
XdchAYZgViAdc�[VXidgh�hjX]�Vh�gdaZ7�bVgCZi�YViV7�AciZgcVa�ZfjAin7�_dW�adXViAdc7�gZaZkVci�ZmeZgAZcXZ7�VcY�AcYAkAYjVa(�YZeVgibZci�
VcY�XdbeVcn�eZg[dgbVcXZ*�OZ�Vahd�gZ?jaVgan�gZkAZl�djg�XdbeZchViAdc�egVXiAXZh�VcY�VcVanoZ�djg�XdbeZchViAdc�YZXAhAdch�[dg�
AcYAkAYjVa�ZbeadnZZh�VcY�djg�ldgC[dgXZ�Vh�V�l]daZ�dc�Vi�aZVhi�Vc�VccjVa�WVhAh*�Ac�.,.,(�.,.-�VcY�.,..(�lZ�XdcYjXiZY�V�eVn�
ZfjAin�VcVanhAh�l]AX]�lZ�WZaAZkZ�YZbdchigViZY�i]Vi�djg�XdbeZchViAdc�egVXiAXZh�VcY�higjXijgZ�VgZ�ZfjAiVWaZ*�A[�lZ�AYZciA[n�
ZbeadnZZh�lAi]�jc_jhiA[AZY�eVn�?Veh(�lZ�gZkAZl�VcY�iVCZ�VeegdegAViZ�VXiAdc�id�ZchjgZ�[AYZaAin�WZilZZc�djg�hiViZY�e]Aadhde]n�
VcY�VXiAdch*�

OZ�eaVc�id�XdciAcjZ�id�hZZC�[ZZYWVXC�[gdb�i]Z��=A�;dbbAiiZZ(��=A�9YkAhdgn�:dVgY�VcY�Vaa�djg�ZbeadnZZh�id�]Zae�jh�
VX]AZkZ�djg�[jaa�ediZciAVa*
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KjXXZhh[ja�ZmZXjiAdc�d[�djg�higViZ?n�Ah�YZeZcYZci�dc�ViigVXiAc?(�YZkZadeAc?�VcY�gZiVAcAc?�djg�ZbeadnZZh*��OZ�WZaAZkZ�
djg�aZVYZgh]Ae�Ac�i]Z�[AZaY�d[�Vaad?ZcZAX�XZaa�i]ZgVen�VcY�djg�XjaijgZ�]VkZ�VaadlZY�jh�id�gZXgjAi�V�iVaZciZY�ldgC[dgXZ*��Ac�.,..(�
lZ�gZXgjAiZY�dkZg�-,,�cZl�ZbeadnZZh*�Gjg�VkZgV?Z�iAbZ�id�]AgZ�lVh�aZhh�i]Vc�5,�YVnh�VcY�dkZg�4,��d[�XVcYAYViZh�VXXZeiZY�djg�
d[[Zgh*��

OZ�WZaAZkZ�djg�idiVa�XdbeZchViAdc�eVXCV?Z�Vahd�]Zaeh�gZXgjAi�VcY�gZiVAc�djg�ZbeadnZZh*�OZ�higAkZ�id�egdkAYZ�eVn(�
WZcZ[Aih(�VcY�hZgkAXZh�i]Vi�VgZ�XdbeZiAiAkZ�id�bVgCZi�VcY�XgZViZ�AcXZciAkZh�id�ViigVXi�VcY�gZiVAc�ZbeadnZZh*�Gjg�XdbeZchViAdc�
eVXCV?Z�AcXajYZh�bVgCZi)XdbeZiAiAkZ�eVn(�WgdVY)WVhZY�hidXC�?gVcih(�]ZVai]�XVgZ�VcY�0,-$C%�eaVc�WZcZ[Aih(�eVAY�iAbZ�d[[�VcY�
[VbAan�aZVkZ(�Vbdc?�di]Zgh*�OZ�Vahd�egdkAYZ�VccjVa�AcXZciAkZ�Wdcjh�deedgijcAiAZh�i]Vi�VgZ�iAZY�id�Wdi]�XdbeVcn�eZg[dgbVcXZ�Vh�
lZaa�Vh�AcYAkAYjVa�eZg[dgbVcXZ�id�[dhiZg�V�eVn)[dg)eZg[dgbVcXZ�XjaijgZ*

�ZkZadeAc?�djg�ZbeadnZZh�Ah�AbedgiVci(�VcY�lZ�[dXjh�dc�egdkAYAc?�igVAcAc?�deedgijcAiAZh�VcY�egdbdiAdcVa�
deedgijcAiAZh*�DZVgcAc?�VcY�YZkZadebZci(�igVAcAc?�VcY�di]Zg�gZhdjgXZh�VgZ�Vc�AciZ?gVa�eVgi�d[�gZiVAcAc?�djg�ZbeadnZZh�VcY�
XgZViAc?�V�XjaijgZ�d[�aZVgcAc?�VcY�aZVYZgh]Ae�lAi]Ac�9aad?ZcZ*�!dg�AchiVcXZ(�lZ�]VkZ�Vc�VccjVa�gZfjAgZY�bVcV?Zg�igVAcAc?�i]Vi�
Vaadlh�bVcV?Zgh�id�aZVgc�VcY�egVXiAXZ�[jcYVbZciVa�bVcV?ZbZci�hCAaah�id�ZcVWaZ�i]Zb�id�WZ�bdgZ�Z[[ZXiAkZ�bVcV?Zgh*�OZ�Vahd�
igVAc�gZaZkVci�bZbWZgh�d[�djg�iZVb�dc�AbedgiVci�ZckAgdcbZciVa�]ZVai]�VcY�hV[Zin�ideAXh�id�]Zae�ZchjgZ�lZ�egdiZXi�djg�eZdeaZ�
VcY�djg�ZckAgdcbZci�Vh�lZ�deZgViZ�djg�WjhAcZhh*�OZ�ZcXdjgV?Z�djg�ZbeadnZZh�id�eVgiAXAeViZ�VcY�iVCZ�VYkVciV?Z�d[�V�kVgAZin�d[�
aZVgcAc?�VcY�YZkZadebZci�gZhdjgXZh(�AcXajYAc?�dcaAcZ�WjhAcZhh�hCAaah�XdjghZh(�egd[ZhhAdcVa�YZkZadebZci�ZkZcih(�VcY�ZmiZgcVa�
igVAcAc?�egd?gVbh�WVhZY�dc�AcYAkAYjVa�cZZYh*��OZ�Vahd�VXiAkZan�gZkAZl�ZbeadnZZ�eZg[dgbVcXZ�VcY�WjhAcZhh�cZZYh�ZkZgn�hAm�
bdci]h�i]Vi�aZVY�id�egdbdiAdcVa�deedgijcAiAZh�[dg�ZbeadnZZh�VXgdhh�YZeVgibZcih�VcY�aZkZah*

O]AaZ�djg�kdajciVgn�ViigAiAdc�gViZ�YZXgZVhZY�Ac�.,..�id�aZhh�i]Vc�-1�(�lZ�WZaAZkZ�lZ�lAaa�XdciAcjZ�id�[VXZ�hA?cA[AXVci�
XdbeZiAiAdc�[dg�aA[Z�hXAZcXZ�iVaZci*�

3ORN4>HH�!DIHV>

GcZ�CZn�VheZXi�d[�djg�GcZ�9aad?ZcZ�XjaijgZ�Ah�i]Z�egAcXAeaZ�i]Vi�zOZ�9Ab�[dg�=mXZaaZcXZ�VcY�"AkZ�Ai�Gjg�9aa(^�VcY�
i]Vi�AcXajYZh�egAdgAiAoAc?�hV[Zin*�Ac?gVAcZY�Ac�i]Vi�XdcXZei�Ah�i]Z�iZcZi�id�[daadl�Vaa�]ZVai]�VcY�hV[Zin�edaAXAZh�VcY�egdXZYjgZh�VcY�
egAdgAiAoZ�i]Z�hV[Zin�d[�djg�iZVb*�

Ld�bVAciVAc�V�hV[Z�VcY�]ZVai]n�ldgCeaVXZ(�lZ�]VkZ�V�XdbegZ]ZchAkZ�=ckAgdcbZci(�#ZVai]�VcY�KV[Zin�egd?gVb�i]Vi�
[dXjhZh�dc�CZn�gAhC�bAiA?ViAdc�egd?gVbh�i]Vi�AYZciA[n(�VhhZhh(�VcY�XdggZXi�]VoVgYh*�OZ�Vahd�]VkZ�V�iVhC)WVhZY�hV[Zin�igVAcAc?�
egd?gVb�i]Vi�Ah�YZhA?cZY�[dg�hiV[[�id�WZ�VhhA?cZY�i]Z�VeegdegAViZ�igVAcAc?�id�jcYZghiVcY�]dl�id�hV[Zan�eZg[dgb�i]ZAg�YjiAZh*

4?_]?_NaR�:[S?_=NaV?[

OZ�lZgZ�AcXdgedgViZY�Ac��ZaVlVgZ�Ac�FdkZbWZg�.,-3*�Gjg�egAcXAeVa�ZmZXjiAkZ�d[[AXZh�VgZ�adXViZY�Vi�.-,�=Vhi�"gVcY�
9kZcjZ(�Kdji]�KVc�!gVcXAhXd(�;VaA[dgcAV�50,4,(�VcY�djg�iZaZe]dcZ�cjbWZg�Ah�$21,%�013).3,,*�Gjg�XdgedgViZ�lZWhAiZ�VYYgZhh�Ah�
lll*Vaad?ZcZ*Xdb*�OZ�bVCZ�VkVAaVWaZ(�[gZZ�d[�X]Vg?Z�dc�djg�lZWhAiZ�djg�VccjVa�gZedgi�dc�!dgb�-,)C(�fjVgiZgan�gZedgih�dc�
!dgb�-,)I(�XjggZci�gZedgih�dc�!dgb�4)C(�VcY�Vcn�VbZcYbZcih�id�i]dhZ�gZedgih(�Vh�hddc�Vh�gZVhdcVWan�egVXiAXVWaZ�V[iZg�[AaAc?�
hjX]�gZedgih�lAi]�i]Z�KZXjgAiAZh�VcY�=mX]Vc?Z�;dbbAhhAdc*�9aiZgcViAkZan(�ndj�bVn�VXXZhh�i]ZhZ�gZedgih�Vi�i]Z�K=;_h�lZWhAiZ�Vi�
lll*hZX*?dk*�Ac[dgbViAdc�XdciVAcZY�dc�dg�VXXZhhAWaZ�i]gdj?]�djg�lZWhAiZ�Ah�cdi�V�eVgi�d[�i]Ah�gZedgi(�VcY�i]Z�AcXajhAdc�d[�djg�
lZWhAiZ�VYYgZhh�Ac�i]Ah�gZedgi�Ah�Vc�AcVXiAkZ�iZmijVa�gZ[ZgZcXZ�dcan*
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/P�LP;HUVOHPV�LP�U.DTHU�4I�4WT�F4OO4P�UV4FM�LP;4N;HU�D�.L-.�GH-THH�4I�TLUM��BH�.D;H�LGHPVLILHG�V.H�I4NN4YLP-�ODVHTLDN�
IDFV4TU�V.DV�ODMH�DP�LP;HUVOHPV�LP�4WT�F4OO4P�UV4FM�URHFWNDVL;H�4T�TLUM>��C4W�U.4WNG�FDTHIWNN>�F4PULGHT�V.H�I4NN4YLP-�TLUM�
IDFV4TU��DU�YHNN�DU�V.H�4V.HT�LPI4TODVL4P�LP�V.LU�/PPWDN� HR4TV��".H�4FFWTTHPFH�4I�DP>�4I�V.H�I4NN4YLP-�TLUMU�F4WNG�.DTO�4WT�
EWULPHUU��ILPDPFLDN�F4PGLVL4P��THUWNVU�4I�4RHTDVL4PU�DPG�-T4YV.�RT4URHFVU�4T�FDWUH�4WT�DFVWDN�THUWNVU�V4�GLIIHT�ODVHTLDNN>�IT4O�
V.4UH�F4PVDLPHG�LP�I4TYDTG�N44MLP-�UVDVHOHPVU�YH�.D;H�ODGH�LP�V.LU�/PPWDN� HR4TV�DPG�V.4UH�YH�OD>�ODMH�IT4O�VLOH�V4�VLOH��
".H�TLUMU�GHUFTLEHG�EHN4Y�DTH�P4V�V.H�4PN>�4PHU�YH�IDFH��/GGLVL4PDN�TLUMU�DPG�WPFHTVDLPVLHU�P4V�RTHUHPVN>�MP4YP�V4�WU�4T�V.DV�YH�
FWTTHPVN>�GHHO�LOODVHTLDN�DNU4�OD>�LORDLT�4WT�EWULPHUU�4RHTDVL4PU�

CVCXC�CRYNaRQ�a?�#b_�3bCV[RCC�N[Q�:[QbCa_f

EL�OH@L�PUJ?YYLK�UL>�SVZZLZ�PU�L@LYC�WLYPVK�ZPUJL�V?Y�PUJLW>PVU�HUK�HU>PJPWH>L�>OH>�AL�APSS�PUJ?Y�Z?IZ>HU>PHS�UL>�SVZZLZ�PU�>OL�
M?>?YL�

OZ�VgZ�V�XaAcAXVa)hiV?Z�WAde]VgbVXZjiAXVa�XdbeVcn�VcY�AckZhibZci�Ac�WAde]VgbVXZjiAXVa�egdYjXi�YZkZadebZci�Ah�
]A?]an�heZXjaViAkZ�WZXVjhZ�Ai�ZciVAah�hjWhiVciAVa�je[gdci�XVeAiVa�ZmeZcYAijgZh�VcY�hA?cA[AXVci�gAhC�i]Vi�Vcn�ediZciAVa�egdYjXi�
XVcYAYViZ�lAaa�[VAa�id�YZbdchigViZ�VYZfjViZ�Z[[AXVXn�dg�Vc�VXXZeiVWaZ�hV[Zin�egd[AaZ(�?VAc�gZ?jaVidgn�VeegdkVa�VcY�WZXdbZ�
XdbbZgXAVaan�kAVWaZ*�OZ�VgZ�VYkVcXAc?�Vc�Vaad?ZcZAX�;9J�L�eaVi[dgb�d[�egAbVgAan�ZVgan)hiV?Z�egdYjXi�XVcYAYViZh�VcY�]VkZ�cd�
egdYjXih�VeegdkZY�[dg�XdbbZgXAVa�hVaZ�VcY�]VkZ�cdi�?ZcZgViZY�Vcn�gZkZcjZ�[gdb�egdYjXi�hVaZh�id�YViZ(�VcY�lZ�lAaa�XdciAcjZ�id�
AcXjg�hA?cA[AXVci�gZhZVgX]�VcY�YZkZadebZci�VcY�di]Zg�ZmeZchZh�gZaViZY�id�djg�dc?dAc?�deZgViAdch*�9h�V�gZhjai(�lZ�VgZ�cdi�
egd[AiVWaZ�VcY�]VkZ�AcXjggZY�cZi�adhhZh�Ac�ZVX]�eZgAdY�hAcXZ�djg�AcXZeiAdc*�!dg�i]Z�nZVg�ZcYZY��ZXZbWZg�/-(�.,..(�lZ�gZedgiZY�V�
cZi�adhh�d[� //.*2�bAaaAdc*�9h�d[��ZXZbWZg�/-(�.,..(�lZ�]VY�Vc�VXXjbjaViZY�YZ[AXAi�d[� -(./2*,�bAaaAdc*

OZ�ZmeZXi�id�AcXjg�hA?cA[AXVci�ZmeZcYAijgZh�[dg�i]Z�[dgZhZZVWaZ�[jijgZ(�VcY�lZ�ZmeZXi�i]ZhZ�ZmeZcYAijgZh�id�AcXgZVhZ�Vh�
lZ�XdciAcjZ�djg�gZhZVgX]�VcY�YZkZadebZci�d[(�VcY�hZZC�gZ?jaVidgn�VeegdkVah�[dg(�egdYjXi�XVcYAYViZh�WVhZY�dc�djg�Zc?AcZZgZY�
Vaad?ZcZAX�L�XZaa�eaVi[dgb*�:ZXVjhZ�djg�Vaad?ZcZAX�L�XZaa�egdYjXi�XVcYAYViZh�VgZ�WVhZY�dc�cZl�iZX]cdad?AZh�VcY�lAaa�gZfjAgZ�i]Z�
XgZViAdc�d[�AckZcidgn�d[�bVhh)egdYjXZY(�d[[)i]Z)h]Za[�egdYjXi(�i]Zn�lAaa�gZfjAgZ�ZmiZchAkZ�gZhZVgX]�VcY�YZkZadebZci�VcY�]VkZ�
hjWhiVciAVa�bVcj[VXijgAc?�VcY�egdXZhhAc?�Xdhih*�Ac�VYYAiAdc(�Xdhih�id�igZVi�eViAZcih�lAi]�gZaVehZY�dg�gZ[gVXidgn�XVcXZg�VcY�id�igZVi�
ediZciAVa�hAYZ�Z[[ZXih�i]Vi�bVn�gZhjai�[gdb�djg�egdYjXi�XVcYAYViZh�XVc�WZ�hA?cA[AXVci*�

OZ�bVn�ZcXdjciZg�jc[dgZhZZc�ZmeZchZh(�YA[[AXjaiAZh(�XdbeaAXViAdch(�YZaVnh�VcY�di]Zg�jcCcdlc�[VXidgh�i]Vi�bVn�
VYkZghZan�V[[ZXi�djg�WjhAcZhh*�!dg�AchiVcXZ(�i]Z�!�9�eaVXZY�djg�XaAcAXVa�igAVah�dc�]daY�Ac�GXidWZg�.,.-(�l]AX]�hjheZcYZY�djg�
XaAcAXVa�egd?gVbh�egAdg�id�gZhdajiAdc�d[�i]Z�]daY�Ac�BVcjVgn�.,..*�=kZc�A[�lZ�hjXXZZY�Ac�VYkVcXAc?�djg�XaAcAXVa�igAVah�VcY�
XdbbZgXAVaAoAc?�dcZ�dg�bdgZ�d[�djg�egdYjXi�XVcYAYViZh(�lZ�lAaa�XdciAcjZ�id�AcXjg�hjWhiVciAVa�gZhZVgX]�VcY�YZkZadebZci�VcY�
di]Zg�ZmeZcYAijgZh�id�YZkZade�VcY�bVgCZi�VYYAiAdcVa�egdYjXi�XVcYAYViZh*�L]Z�hAoZ�d[�djg�[jijgZ�cZi�adhhZh�lAaa�YZeZcY(�Ac�eVgi(�
dc�i]Z�gViZ�d[�[jijgZ�?gdli]�d[�djg�ZmeZchZh�VcY�djg�VWAaAin�id�?ZcZgViZ�gZkZcjZ*�Gjg�egAdg�adhhZh�VcY�ZmeZXiZY�[jijgZ�adhhZh�
]VkZ�]VY�VcY�lAaa�XdciAcjZ�id�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�hidXC]daYZgh_�ZfjAin�VcY�ldgCAc?�XVeAiVa*

!?Y�LUNPULLYLK�HSSVNLULPJ�B�JLSS�WYVK?J>�JHUKPKH>LZ�YLWYLZLU>�H�UV@LS�HWWYVHJO�>V�JHUJLY�>YLH>TLU>�>OH>�JYLH>LZ�ZPNUPMPJHU>�
JOHSSLUNLZ�MVY�?Z�

OZ�VgZ�YZkZadeAc?�V�eAeZaAcZ�d[�Vaad?ZcZAX�L�XZaa�egdYjXi�XVcYAYViZh�i]Vi�VgZ�Zc?AcZZgZY�[gdb�]ZVai]n�Ydcdg�L�XZaah�id�
ZmegZhh�;9Jh�VcY�VgZ�AciZcYZY�[dg�jhZ�Ac�Vcn�eViAZci�lAi]�XZgiVAc�XVcXZgh*�9YkVcXAc?�i]ZhZ�cdkZa�egdYjXi�XVcYAYViZh�XgZViZh�
hA?cA[AXVci�X]VaaZc?Zh�[dg�jh(�AcXajYAc?6

t bVcj[VXijgAc?�djg�egdYjXi�XVcYAYViZh�id�djg�dg�gZ?jaVidgn�heZXA[AXViAdch�VcY�Ac�V�iAbZan�bVccZg�id�hjeedgi�djg�
XaAcAXVa�igAVah(�VcY(�A[�VeegdkZY(�XdbbZgXAVaAoViAdc7

t hdjgXAc?�XaAcAXVa�VcY(�A[�VeegdkZY(�XdbbZgXAVa�hjeeaAZh�[dg�i]Z�gVl�bViZgAVah�jhZY�id�bVcj[VXijgZ�djg�egdYjXi�
XVcYAYViZh7

t jcYZghiVcYAc?�VcY�VYYgZhhAc?�kVgAVWAaAin�Ac�i]Z�fjVaAin�d[�V�Ydcdg_h�L�XZaah(�l]AX]�XdjaY�jaiAbViZan�V[[ZXi�djg�
VWAaAin�id�egdYjXZ�egdYjXi�Ac�V�gZaAVWaZ�VcY�XdchAhiZci�bVccZg�VcY�igZVi�XZgiVAc�eViAZcih7

t ZYjXViAc?�bZYAXVa�eZghdccZa�gZ?VgYAc?�i]Z�ediZciAVa�hAYZ�Z[[ZXi�egd[AaZ�d[�djg�egdYjXi�XVcYAYViZh(�A[�VeegdkZY(�
hjX]�Vh�i]Z�ediZciAVa�VYkZghZ�hAYZ�Z[[ZXih�gZaViZY�id�XnidCAcZ�gZaZVhZ�hncYgdbZ�$;JK%(�cZjgdidmAXAin(�?gV[i)
kZghjh)]dhi�YAhZVhZ�$"k#�%(�egdadc?ZY�XnideZcAV(�VeaVhiAX�VcZbAV�VcY�cZjigdeZcAX�hZehAh7
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t jhAc?�bZYAXAcZh�id�egZZbei�dg�bVcV?Z�VYkZghZ�hAYZ�Z[[ZXih�d[�djg�egdYjXi�XVcYAYViZh�VcY�hjX]�bZYAXAcZh�bVn�
WZ�YA[[AXjai�id�hdjgXZ�dg�Xdhian�dg�bVn�cdi�VYZfjViZan�Xdcigda�i]Z�hAYZ�Z[[ZXih�VcY+dg�bVn�]VkZ�di]Zg�hV[Zin�gAhCh�
dg�V�YZigAbZciVa�AbeVXi�dc�i]Z�Z[[AXVXn�d[�i]Z�igZVibZci7

t XdcYAiAdcAc?�eViAZcih�lAi]�X]Zbdi]ZgVen�VcY�9DDG)203�dg�di]Zg�anbe]dYZeaZiAdc�V?Zcih�Ac�VYkVcXZ�d[�
VYbAcAhiZgAc?�djg�egdYjXi�XVcYAYViZh(�l]AX]�bVn�WZ�YA[[AXjai�id�hdjgXZ(�Xdhian�dg�AcXgZVhZ�i]Z�gAhC�d[�Ac[ZXiAdch�
VcY�di]Zg�VYkZghZ�hAYZ�Z[[ZXih7

t dWiVAcAc?�gZ?jaVidgn�VeegdkVa(�Vh�i]Z�!�9�VcY�di]Zg�gZ?jaVidgn�Vji]dgAiAZh�]VkZ�aAbAiZY�ZmeZgAZcXZ�lAi]�
YZkZadebZci�d[�Vaad?ZcZAX�L�XZaa�i]ZgVeAZh�[dg�XVcXZg7�VcY

t ZhiVWaAh]Ac?�hVaZh�VcY�bVgCZiAc?�XVeVWAaAiAZh�jedc�dWiVAcAc?�Vcn�gZ?jaVidgn�VeegdkVa�id�?VAc�bVgCZi�VXXZeiVcXZ�
d[�V�cdkZa�i]ZgVen*

6LUL�LKP>PUN�PZ�H�YLSH>P@LSC�ULA�>LJOUVSVNC��HUK�PM�AL�HYL�?UHISL�>V�?ZL�>OPZ�>LJOUVSVNC�PU�V?Y�PU>LUKLK�WYVK?J>�JHUKPKH>LZ��
V?Y�YL@LU?L�VWWVY>?UP>PLZ�APSS�IL�TH>LYPHSSC�SPTP>LK�

;ZaaZXiAh_h�L9D=F�iZX]cdad?n�AckdakZh�V�gZaViAkZan�cZl�VeegdVX]�id�?ZcZ�ZYAiAc?(�jhAc?�hZfjZcXZ)heZXA[AX��F9)
XjiiAc?�ZconbZh(�dg�cjXaZVhZh(�id�eZg[dgb�egZXAhZ�VcY�hiVWaZ�bdYA[AXViAdch�Ac�i]Z��F9�d[�aAkAc?)XZaah�VcY�dg?VcAhbh*�9ai]dj?]�
;ZaaZXiAh�]Vh�?ZcZgViZY�cjXaZVhZh�[dg�bVcn�heZXA[AX�?ZcZ�hZfjZcXZh(�Ai�]Vh�cdi�XgZViZY�cjXaZVhZh�[dg�Vaa�?ZcZ�hZfjZcXZh�i]Vi�lZ�
bVn�hZZC�id�iVg?Zi(�VcY�;ZaaZXiAh�bVn�cdi�V?gZZ�id�dg�]VkZ�YA[[AXjain�XgZViAc?�cjXaZVhZh�[dg�di]Zg�?ZcZ�hZfjZcXZh�i]Vi�lZ�bVn�
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AhhjZh�i]Vi�bVn�cZ?ViAkZan�V[[ZXi�djg�YZkZadebZci�egd?gVbh*�!dg�AchiVcXZ(�?ZcZ)ZYAiAc?�bVn�XgZViZ�jcAciZcYZY�X]Vc?Zh�id�i]Z�
�F9�hjX]�Vh�V�cdc)iVg?Zi�hAiZ�?ZcZ)ZYAiAc?(�V�aVg?Z�YZaZiAdc(�dg�V��F9�igVchadXViAdc(�Vcn�d[�l]AX]�XdjaY�aZVY�id�dcXd?ZcZhAh*�
Ac�djg�9DH#9.�igAVa(�lZ�dWhZgkZY�V�X]gdbdhdbVa�VWcdgbVaAin(�VcY�i]Z�!�9�eaVXZY�djg�XaAcAXVa�igAVah�dc�]daY�[daadlAc?�i]Ah�
dWhZgkViAdc*�O]AaZ�djg�AckZhiA?ViAdc�XdcXajYZY�i]Vi�?ZcZ�ZYAiAc?�lVh�cdi�gZhedchAWaZ�[dg�i]Z�X]gdbdhdbVa�VWcdgbVaAin�VcY�i]Z�
]daY�lVh�gZhdakZY(�lZ�bVn�YAhXdkZg�[jijgZ�VWcdgbVaAiAZh�XVjhZY�Wn�?ZcZ�ZYAiAc?�dg�di]Zg�[VXidgh�i]Vi�ldjaY�AbeVXi�djg�
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9ciA);�1.�bdcdXadcVa�VciAWdYAZh�YZeaZiZ�;�1.�ZmegZhhAc?�L�XZaah�Ac�eViAZcih�l]AaZ�heVgAc?�i]ZgVeZjiAX�Vaad?ZcZAX�L�XZaah�
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i]Z�XVcXZg�XZaah*�#dlZkZg(�i]Z�VciAWdYn�bVn�cdi�]VkZ�i]Z�WZcZ[Aih�i]Vi�lZ�VciAXAeViZ�VcY�XdjaY�]VkZ�VYkZghZ�Z[[ZXih*

OZ�gZan�dc�Vc�V?gZZbZci�lAi]�;ZaaZXiAh�[dg�gA?]ih�id�jhZ�L9D=F�iZX]cdad?n�[dg�-1�hZaZXi�XVcXZg�iVg?Zih(�AcXajYAc?�
:;E9(�!DL/(�;�3,(��DD/(�;aVjYAc�-4*.�VcY�di]Zg�iVg?Zih�AcXajYZY�Ac�djg�eAeZaAcZ*�OZ�Vahd�gZan�dc�;ZaaZXiAh(�i]gdj?]�djg�
V?gZZbZci�lAi]�KZgkAZg(�[dg�gA?]ih�id�M;9JL-5(�9DDG)1,-�VcY�9DDG)1,-9*�9cn�di]Zg�?ZcZ)ZYAiAc?�iZX]cdad?n�jhZY�id�
gZhZVgX]�VcY�YZkZade�egdYjXi�XVcYAYViZh�YAgZXiZY�Vi�iVg?Zih�cdi�XdkZgZY�Wn�djg�ZmAhiAc?�V?gZZbZcih�lAi]�;ZaaZXiAh�VcY�KZgkAZg�

LVWaZ�d[�;dciZcih�

0-



lAaa�gZfjAgZ�hA?cA[AXVci�AckZhibZci�VcY�iAbZ�[dg�VYkVcXZbZci*�Ac�VYYAiAdc(�i]Z�;ZaaZXiAh�?ZcZ)ZYAiAc?�iZX]cdad?n�bVn�[VAa�id�
egdYjXZ�kAVWaZ�egdYjXi�XVcYAYViZh*�

EdgZdkZg(�Wdi]�KZgkAZg�VcY�;ZaaZXiAh�bVn�iZgbAcViZ�djg�gZheZXiAkZ�V?gZZbZcih�Ac�i]Z�ZkZci�d[�V�bViZgAVa�WgZVX]�d[�i]Z�
V?gZZbZcih(�dg�jedc�XZgiVAc�AchdakZcXn�ZkZcih*�;ZaaZXiAh�]Vh�X]VaaZc?ZY�VcY�bVn�Ac�i]Z�[jijgZ�X]VaaZc?Z�XZgiVAc�eZg[dgbVcXZ�Wn�
KZgkAZg(�hjX]�Vh�Aih�YZkZadebZci�d[�egdYjXih�aAXZchZY�jcYZg�i]Z�;ZaaZXiAh)KZgkAZg�9?gZZbZci�Ac�9DD(�VcY�Vcn�[VAajgZ�Wn�i]dhZ�
eVgiAZh�id�gZhdakZ�hjX]�bViiZgh�bVn�]VkZ�Vc�VYkZghZ�AbeVXi�dc�jh*�A[�djg�V?gZZbZcih�lZgZ�iZgbAcViZY�dg�lZ�gZfjAgZY�di]Zg�?ZcZ�
ZYAiAc?�iZX]cdad?n(�hjX]�V�aAXZchZ�dg�iZX]cdad?n�bVn�cdi�WZ�VkVAaVWaZ�id�jh�dc�gZVhdcVWaZ�iZgbh(�dg�Vi�Vaa(�VcY�VYkVcXAc?�di]Zg�
?ZcZ�ZYAiAc?�iZX]cdad?n�ldjaY�gZfjAgZ�hA?cA[AXVci�gZhdjgXZh*�

ALY@PLYcZ�3PZJVU>PU?H>PVU�VM�P>Z�PU@VS@LTLU>�PU�>OL�KL@LSVWTLU>�VM�23�-�"YVK?J>Z�HUK�V?Y�KPZW?>LZ�AP>O�ALY@PLY�THC�OH@L�
HK@LYZL�JVUZL;?LUJLZ�

Gc�KZeiZbWZg�-1(�.,..(�KZgkAZg�hZci�V�cdiAXZ�d[�YAhXdciAcjViAdc�d[�Aih�AckdakZbZci�Ac�i]Z�YZkZadebZci�d[�Vaa�;�-5�
HgdYjXih�ejghjVci�id�i]Z�KZgkAZg�9?gZZbZci*��ZheAiZ�i]ZgZ�WZAc?�cd�dWaA?ViAdc�jcYZg�i]Z�iZgbh�d[�i]Z�KZgkAZg�9?gZZbZci�id�Yd�
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XdbbjcAXViZY�id�jh�i]Vi�Ai�WZaAZkZh�Ai�YdZh�cdi�]VkZ�id�XdcigAWjiZ�id�YZkZadebZci�Xdhih�5,�YVnh�[gdb�Aih�cdiAXZ�d[�
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KZgkAZg�id�[ja[Aaa�Aih�dWaA?ViAdch�bVn�WZ�]Vgb[ja�id�jh(�VcY�l]AaZ�lZ�ldjaY�AciZcY�id�kA?dgdjhan�ejghjZ�djg�gA?]ih�VcY�gZbZYAZh�
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jhZ�Ac�ZVX]�iVg?Zi�AcYAXViAdc*�;aAcAXVa�iZhiAc?�Ah�ZmeZchAkZ�VcY�XVc�iVCZ�bVcn�nZVgh�id�XdbeaZiZ(�VcY�Aih�djiXdbZ�Ah�Ac]ZgZcian�
jcXZgiVAc*�!VAajgZ�XVc�dXXjg�Vi�Vcn�iAbZ�YjgAc?�i]Z�XaAcAXVa�igAVa�egdXZhh*�L]Z�gZhjaih�d[�egZXaAcAXVa�hijYAZh�VcY�ZVgan�XaAcAXVa�
igAVah�d[�djg�egdYjXi�XVcYAYViZh�bVn�cdi�WZ�egZYAXiAkZ�d[�i]Z�gZhjaih�d[�aViZg)hiV?Z�XaAcAXVa�igAVah(�AcXajYAc?�Ac�Vcn�edhi)VeegdkVa�
hijYAZh*

L]ZgZ�Ah�ineAXVaan�Vc�ZmigZbZan�]A?]�gViZ�d[�ViigAiAdc�[gdb�i]Z�[VAajgZ�d[�egdYjXi�XVcYAYViZh�egdXZZYAc?�i]gdj?]�XaAcAXVa�
igAVah*�HgdYjXi�XVcYAYViZh�Ac�aViZg�hiV?Zh�d[�XaAcAXVa�igAVah�bVn�[VAa�id�h]dl�i]Z�YZhAgZY�hV[Zin�VcY�Z[[AXVXn�egd[AaZ�YZheAiZ�]VkAc?�
egd?gZhhZY�i]gdj?]�egZXaAcAXVa�hijYAZh�VcY�AcAiAVa�XaAcAXVa�igAVah*�9�cjbWZg�d[�XdbeVcAZh�Ac�i]Z�WAde]VgbVXZjiAXVa�AcYjhign�]VkZ�
hj[[ZgZY�hA?cA[AXVci�hZiWVXCh�Ac�VYkVcXZY�XaAcAXVa�igAVah�YjZ�id�aVXC�d[�Z[[AXVXn(�Achj[[AXAZci�YjgVWAaAin�d[�Z[[AXVXn�dg�
jcVXXZeiVWaZ�hV[Zin�AhhjZh(�cdilAi]hiVcYAc?�egdbAhAc?�gZhjaih�Ac�ZVgaAZg�igAVah*�Edhi�egdYjXi�XVcYAYViZh�i]Vi�XdbbZcXZ�XaAcAXVa�
igAVah�VgZ�cZkZg�VeegdkZY�Vh�egdYjXih*

Ac�VYYAiAdc(�[dg�Vcn�igAVah�i]Vi�bVn�WZ�XdbeaZiZY(�lZ�XVccdi�?jVgVciZZ�i]Vi�i]Z�!�9�dg�[dgZA?c�gZ?jaVidgn�Vji]dgAiAZh�
lAaa�AciZgegZi�i]Z�gZhjaih�Vh�lZ�Yd(�VcY�bdgZ�igAVah�XdjaY�WZ�gZfjAgZY�WZ[dgZ�lZ�hjWbAi�djg�egdYjXi�XVcYAYViZh�[dg�VeegdkVa*�Ld�
i]Z�ZmiZci�i]Vi�i]Z�gZhjaih�d[�i]Z�igAVah�VgZ�cdi�hViAh[VXidgn�id�i]Z�!�9�dg�[dgZA?c�gZ?jaVidgn�Vji]dgAiAZh�[dg�hjeedgi�d[�V�bVgCZiAc?�
VeeaAXViAdc(�VeegdkVa�d[�djg�egdYjXi�XVcYAYViZh�bVn�WZ�hA?cA[AXVcian�YZaVnZY(�dg�lZ�bVn�WZ�gZfjAgZY�id�ZmeZcY�hA?cA[AXVci�
VYYAiAdcVa�gZhdjgXZh(�l]AX]�bVn�cdi�WZ�VkVAaVWaZ�id�jh(�id�XdcYjXi�VYYAiAdcVa�igAVah�Ac�hjeedgi�d[�ediZciAVa�VeegdkVa�d[�djg�
egdYjXi�XVcYAYViZh*
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"OHZL���KH>H�MYVT�V?Y�JSPUPJHS�>YPHSZ�PZ�SPTP>LK�HUK�THC�JOHUNL�HZ�TVYL�WH>PLU>�KH>H�ILJVTL�H@HPSHISL�VY�THC�UV>�IL�
@HSPKH>LK�PU�HUC�M?>?YL�VY�HK@HUJLK�JSPUPJHS�>YPHS�

�ViV�[gdb�XaAcAXVa�igAVah�i]Vi�lZ�bVn�XdbeaZiZ�VgZ�hjW_ZXi�id�i]Z�gAhC�i]Vi�dcZ�dg�bdgZ�d[�i]Z�XaAcAXVa�djiXdbZh�bVn�
bViZgAVaan�X]Vc?Z�Vh�eViAZci�ZcgdaabZci�XdciAcjZh�VcY�bdgZ�eViAZci�YViV�WZXdbZ�VkVAaVWaZ*�H]VhZ�-�gZhjaih�VgZ�egZaAbAcVgn�Ac�
cVijgZ�VcY�h]djaY�cdi�WZ�kAZlZY�Vh�egZYAXiAkZ�d[�jaiAbViZ�hjXXZhh*�Ai�Ah�edhhAWaZ�i]Vi�hjX]�gZhjaih�lAaa�cdi�XdciAcjZ�dg�bVn�cdi�WZ�
gZeZViZY�Ac�Vcn�XaAcAXVa�igAVa�d[�djg�egdYjXi�XVcYAYViZh*�!dg�AchiVcXZ(�djg�H]VhZ�.�9DH#9.�igAVa�YZhA?c�Ah�WVhZY�dc�YViV�[gdb�V�
aAbAiZY�cjbWZg�d[�eViAZcih�igZViZY�lAi]�kVgAdjh�YdhZh�d[�9DDG)1,-�dg�9DDG)1,-9�bVcj[VXijgZY�jhAc?�i]Z�9aadn�egdXZhh(�VcY�
i]Z�aVg?Zg�H]VhZ�.�9DH#9.�igAVa�bVn�cdi�gZeZVi�i]Z�H]VhZ�-�gZhjaih*�Ac�VYYAiAdc(�djg�ZmeZgAZcXZ�lAi]�djg�;�-5�VcY�:;E9�
egd?gVbh�AcYAXViZh�i]Vi�bVcj[VXijgAc?�XVc�AbeVXi�XaAcAXVa�djiXdbZh*�L]Z�bVcj[VXijgAc?�gjch�lZ�]VkZ�XdbeaZiZY�VcY�iZhiZY�Ac�
i]Z�XaAcAX�VgZ�aAbAiZY�VXgdhh�djg�egdYjXi�XVcYAYViZh�VcY�Vcn�bVcj[VXijgAc?�kVgAVWAaAin�i]Vi�AbeVXih�XaAcAXVa�djiXdbZh�ldjaY�
hA?cA[AXVcian�]Vgb�djg�WjhAcZhh�VcY�egdheZXih*�OZ�bVn�Vahd�[VAa�id�YZkZade�Vcn�deiAbAoZY�bVcj[VXijgAc?�egdXZhhZh�[dg�Vcn�d[�
djg�egd?gVbh*�MaiAbViZan(�A[�lZ�XVccdi�bVcj[VXijgZ�djg�egdYjXi�XVcYAYViZh�lAi]�XdchAhiZci�VcY�gZegdYjXAWaZ�egdYjXi�
X]VgVXiZgAhiAXh(�djg�VWAaAin�id�YZkZade�VcY�XdbbZgXAVaAoZ�Vcn�egdYjXi�XVcYAYViZ�ldjaY�WZ�hA?cA[AXVcian�AbeVXiZY*

HgZaAbAcVgn�YViV�Vahd�gZbVAc�hjW_ZXi�id�VjYAi�VcY�kZgA[AXViAdc�egdXZYjgZh�i]Vi�bVn�gZhjai�Ac�i]Z�[AcVa�YViV�WZAc?�
bViZgAVaan�YA[[ZgZci�[gdb�i]Z�egZaAbAcVgn�YViV�lZ�egZkAdjhan�ejWaAh]ZY*�9h�V�gZhjai(�AcAiAVa(�AciZgAb�VcY�egZaAbAcVgn�YViV�h]djaY�
WZ�kAZlZY�lAi]�XVjiAdc�jciAa�i]Z�[AcVa�YViV�VgZ�VkVAaVWaZ*�9YkZghZ�YA[[ZgZcXZh�WZilZZc�egZaAbAcVgn�dg�AciZgAb�YViV�VcY�[AcVa�YViV�
XdjaY�hA?cA[AXVcian�]Vgb�djg�WjhAcZhh�egdheZXih*

EL�THC�UV>�IL�HISL�>V�Z?ITP>�8 3Z�>V�JVTTLUJL�HKKP>PVUHS�JSPUPJHS�>YPHSZ�VU�>OL�>PTLSPULZ�AL�LBWLJ>��HUK�L@LU�PM�AL�HYL�HISL�
>V��>OL�530�THC�UV>�WLYTP>�?Z�>V�WYVJLLK�

OZ�eaVc�id�hjWbAi�AF�h�[dg�VYYAiAdcVa�egdYjXi�XVcYAYViZh�Ac�i]Z�[jijgZ*�OZ�XVccdi�WZ�hjgZ�i]Vi�hjWbAhhAdc�d[�Vc�AF��
dg�AF��VbZcYbZci�lAaa�gZhjai�Ac�i]Z�!�9�VaadlAc?�iZhiAc?�VcY�XaAcAXVa�igAVah�id�WZ?Ac(�dg�i]Vi(�dcXZ�WZ?jc(�AhhjZh�lAaa�cdi�VgAhZ�
i]Vi�hjheZcY�dg�iZgbAcViZ�hjX]�XaAcAXVa�igAVah*�L]Z�bVcj[VXijgAc?�d[�Vaad?ZcZAX�;9J�L�XZaa�i]ZgVen�gZbVAch�Vc�ZbZg?Ac?�VcY�
ZkdakAc?�[AZaY*�9XXdgYAc?an(�lZ�ZmeZXi�;E;�gZaViZY�ideAXh(�AcXajYAc?�egdYjXi�heZXA[AXViAdc(�lAaa�WZ�V�[dXjh�d[�AF��gZkAZlh(�
l]AX]�bVn�YZaVn�i]Z�XaZVgVcXZ�d[�AF�h�dg�AF��VbZcYbZcih*�!dg�AchiVcXZ(�A[�lZ�AcigdYjXZ�X]Vc?Zh�id�i]Z�bVcj[VXijgAc?�d[�djg�
egdYjXi�XVcYAYViZh(�gZ?jaVidgn�Vji]dgAiAZh�bVn�gZfjAgZ�VYYAiAdcVa�hijYAZh�dg�XaAcAXVa�YViV�id�hjeedgi�i]Z�X]Vc?Zh(�l]AX]�XdjaY�
YZaVn�djg�XaAcAXVa�igAVa�iAbZaAcZh*�9YYAiAdcVaan(�ZkZc�A[�hjX]�gZ?jaVidgn�Vji]dgAiAZh�V?gZZ�lAi]�i]Z�YZhA?c�VcY�AbeaZbZciViAdc�d[�
i]Z�XaAcAXVa�igAVah�hZi�[dgi]�Ac�Vc�AF�(�AF��VbZcYbZci�dg�XaAcAXVa�igAVa�VeeaAXViAdc(�lZ�XVccdi�?jVgVciZZ�i]Vi�hjX]�gZ?jaVidgn�
Vji]dgAiAZh�lAaa�cdi�X]Vc?Z�i]ZAg�gZfjAgZbZcih�Ac�i]Z�[jijgZ*

Ac�VYYAiAdc(�lZ�hjWbAiiZY�V�hiVcYVadcZ�Xgdhh)gZ[ZgZcXZ�AF��[dg�9DDG)203(�l]AX]�Ah�WZAc?�jhZY�Vh�eVgi�d[�
anbe]dYZeaZiAdc�Ac�Vaa�djg�XaAcAXVa�igAVah*�O]AaZ�djg�AF��]Vh�WZZc�VXXZeiZY(�lZ�]VkZ�id�jeYViZ�i]Z�AF��[dg�Vcn�cZl�AF��dg�
AF��VbZcYbZci�gZaViAc?�id�djg�Vaad?ZcZAX�;9J�L�XZaa�egdYjXi�XVcYAYViZh*�9cn�gZ?jaVidgn�AhhjZh�gZaViZY�id�i]Z�gZkAZl�d[�djg�
9DDG)203�AF��jeYViZh�dg�id�i]Z�YZkZadebZci�d[�9DDG)203�XdjaY�YZaVn�YZkZadebZci�d[�djg�Vaad?ZcZAX�;9J�L�XZaa�egdYjXi�
XVcYAYViZh�VcY�hA?cA[AXVcian�V[[ZXi�djg�WjhAcZhh*

EL�THC�LUJV?U>LY�Z?IZ>HU>PHS�KLSHCZ�PU�V?Y�JSPUPJHS�>YPHSZ��VY�THC�UV>�IL�HISL�>V�JVUK?J>�V?Y�>YPHSZ�VU�>OL�>PTLSPULZ�AL�
LBWLJ>�

;aAcAXVa�iZhiAc?�Ah�ZmeZchAkZ(�iAbZ�XdchjbAc?�VcY�hjW_ZXi�id�jcXZgiVAcin*�OZ�XVccdi�?jVgVciZZ�i]Vi�Vcn�XaAcAXVa�hijYAZh�
lAaa�WZ�XdcYjXiZY�Vh�eaVccZY�dg�XdbeaZiZY�dc�hX]ZYjaZ(�A[�Vi�Vaa*�=kZc�A[�djg�igAVah�WZ?Ac�Vh�eaVccZY(�AhhjZh�bVn�VgAhZ�i]Vi�XdjaY�
hjheZcY�dg�iZgbAcViZ�hjX]�XaAcAXVa�igAVah*�9�[VAajgZ�d[�dcZ�dg�bdgZ�XaAcAXVa�hijYAZh�XVc�dXXjg�Vi�Vcn�hiV?Z�d[�iZhiAc?(�VcY�djg�
[jijgZ�XaAcAXVa�hijYAZh�bVn�cdi�WZ�hjXXZhh[ja*�=kZcih�i]Vi�bVn�egZkZci�hjXXZhh[ja�dg�iAbZan�XdbeaZiAdc�d[�XaAcAXVa�YZkZadebZci�
AcXajYZ6

t AcVWAaAin�id�?ZcZgViZ�hj[[AXAZci�egZXaAcAXVa(�idmAXdad?n�dg�di]Zg�Ac�kAkd�dg�Ac�kAigd�YViV�id�hjeedgi�i]Z�AcAiAViAdc�d[�
XaAcAXVa�hijYAZh7

t YZaVnh�Ac�hj[[AXAZcian�YZkZadeAc?(�X]VgVXiZgAoAc?(�XdcigdaaAc?�dg�deiAbAoAc?�V�bVcj[VXijgAc?�egdXZhh�hjAiVWaZ�[dg�
XaAcAXVa�igAVah(�AcXajYAc?�i]Z�kVaAYViAdc�VcY�YZeadnbZci�d[�gZaZVhZ�VhhVnh7

t YA[[AXjain�hdjgXAc?�]ZVai]n�Ydcdg�bViZgAVa�d[�hj[[AXAZci�fjVaAin�VcY�Ac�hj[[AXAZci�fjVciAin�id�bZZi�djg�
YZkZadebZci�cZZYh7

t YZaVnh�Ac�YZkZadeAc?�hjAiVWaZ�VhhVnh�[dg�hXgZZcAc?�eViAZcih�[dg�ZaA?AWAaAin�[dg�igAVah�lAi]�gZheZXi�id�XZgiVAc�egdYjXi�
XVcYAYViZh7

t YZaVnh�Ac�gZVX]Ac?�V�XdchZchjh�lAi]�gZ?jaVidgn�V?ZcXAZh�dc�hijYn�YZhA?c7
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t YZaVnh�Ac�gZVX]Ac?�V?gZZbZci�dc�VXXZeiVWaZ�iZgbh�lAi]�egdheZXiAkZ�XdcigVXi�gZhZVgX]�dg?VcAoViAdch�$;JGh%�VcY�
XaAcAXVa�hijYn�hAiZh(�i]Z�iZgbh�d[�l]AX]�XVc�WZ�hjW_ZXi�id�ZmiZchAkZ�cZ?diAViAdc�VcY�bVn�kVgn�hA?cA[AXVcian�Vbdc?�
YA[[ZgZci�;JGh�VcY�XaAcAXVa�hijYn�hAiZh7

t YZaVnh�Ac�dWiVAcAc?�gZfjAgZY�AchiAijiAdcVa�gZkAZl�WdVgY�$AJ:%�VeegdkVa�Vi�ZVX]�XaAcAXVa�hijYn�hAiZ7

t AbedhAiAdc�d[�V�iZbedgVgn�dg�eZgbVcZci�XaAcAXVa�]daY�Wn�gZ?jaVidgn�V?ZcXAZh�[dg�V�cjbWZg�d[�gZVhdch(�AcXajYAc?�
V[iZg�gZkAZl�d[�Vc�AF��VeeaAXViAdc�dg�VbZcYbZci(�dg�ZfjAkVaZci�VeeaAXViAdc�dg�VbZcYbZci7�Vh�V�gZhjai�d[�V�cZl�
hV[Zin�[AcYAc?�i]Vi�egZhZcih�jcgZVhdcVWaZ�gAhC�id�XaAcAXVa�igAVa�eVgiAXAeVcih7�V�cZ?ViAkZ�[AcYAc?�[gdb�Vc�AcheZXiAdc�
d[�djg�XaAcAXVa�hijYn�deZgViAdch�dg�hijYn�hAiZh7�YZkZadebZcih�dc�igAVah�XdcYjXiZY�Wn�XdbeZiAidgh�[dg�gZaViZY�
iZX]cdad?n�i]Vi�gVAhZh�!�9�XdcXZgch�VWdji�gAhC�id�eViAZcih�d[�i]Z�iZX]cdad?n�WgdVYan7�dg�A[�i]Z�!�9�[AcYh�i]Vi�
i]Z�AckZhiA?ViAdcVa�egdidXda�dg�eaVc�Ah�XaZVgan�YZ[AXAZci�id�bZZi�Aih�hiViZY�dW_ZXiAkZh7

t YZaVnh�Ac�gZXgjAiAc?�hjAiVWaZ�eViAZcih�id�eVgiAXAeViZ�Ac�djg�XaAcAXVa�hijYAZh7

t YA[[AXjain�XdaaVWdgViAc?�lAi]�eViAZci�?gdjeh�VcY�AckZhiA?Vidgh7

t [VAajgZ�Wn�djg�;JGh(�di]Zg�i]AgY�eVgiAZh�dg�jh�id�VY]ZgZ�id�XaAcAXVa�hijYn�gZfjAgZbZcih7

t [VAajgZ�id�eZg[dgb�Ac�VXXdgYVcXZ�lAi]�i]Z�!�9_h�?ddY�XaAcAXVa�egVXiAXZ�$";H%�gZfjAgZbZcih�dg�VeeaAXVWaZ�
gZ?jaVidgn�?jAYZaAcZh�Ac�di]Zg�XdjcigAZh7

t YZaVnh�dg�[VAajgZh�Ac�i]Z�igVch[Zg�d[�bVcj[VXijgAc?�egdXZhhZh�id�Vcn�;EG�dg�djg�dlc�bVcj[VXijgAc?�[VXAaAin�dg�
Vcn�di]Zg�YZkZadebZci�dg�XdbbZgXAVaAoViAdc�eVgicZg�[dg�i]Z�bVcj[VXijgZ�d[�egdYjXi�XVcYAYViZh7

t YZaVnh�Ac�]VkAc?�eViAZcih�XdbeaZiZ�eVgiAXAeViAdc�Ac�V�hijYn�dg�gZijgc�[dg�edhi)igZVibZci�[daadl)je7

t eViAZcih�YgdeeAc?�dji�d[�V�hijYn7

t dXXjggZcXZ�d[�VYkZghZ�ZkZcih�VhhdXAViZY�lAi]�i]Z�egdYjXi�XVcYAYViZ�i]Vi�VgZ�kAZlZY�id�djilZA?]�Aih�ediZciAVa�
WZcZ[Aih7

t X]Vc?Zh�Ac�gZ?jaVidgn�gZfjAgZbZcih�VcY�?jAYVcXZ�i]Vi�gZfjAgZ�VbZcYAc?�dg�hjWbAiiAc?�cZl�XaAcAXVa�egdidXdah7

t X]Vc?Zh�Ac�i]Z�hiVcYVgY�d[�XVgZ�dc�l]AX]�V�XaAcAXVa�YZkZadebZci�eaVc�lVh�WVhZY(�l]AX]�bVn�gZfjAgZ�cZl�dg�
VYYAiAdcVa�igAVah7

t i]Z�Xdhi�d[�XaAcAXVa�hijYAZh�d[�djg�egdYjXi�XVcYAYViZh�WZAc?�?gZViZg�i]Vc�lZ�VciAXAeViZ7

t XaAcAXVa�hijYAZh�d[�djg�egdYjXi�XVcYAYViZh�egdYjXAc?�cZ?ViAkZ�dg�AcXdcXajhAkZ�gZhjaih(�l]AX]�bVn�gZhjai�Ac�djg�
YZXAYAc?(�dg�gZ?jaVidgh�gZfjAgAc?�jh(�id�XdcYjXi�VYYAiAdcVa�XaAcAXVa�hijYAZh�dg�VWVcYdc�egdYjXi�YZkZadebZci�
egd?gVbh7

t YZaVnh�dg�[VAajgZ�id�hZXjgZ�hjeean�V?gZZbZcih�lAi]�hjAiVWaZ�gVl�bViZgAVa�hjeeaAZgh(�dg�Vcn�[VAajgZh�Wn�hjeeaAZgh�id�
bZZi�djg�fjVciAin�dg�fjVaAin�gZfjAgZbZcih�[dg�cZXZhhVgn�gVl�bViZgAVah(�AcXajYAc?�YjZ�id�hjeeaAZgh�egAdgAiAoAc?��
heZXA[AX�igZVibZcih�dg�kVXXAcZh�[dg�;GNA�)-5�dg�di]Zg�ejWaAX�]ZVai]�XgAhZh7�VcY

t YZaVnh�Ac�bVcj[VXijgAc?(�iZhiAc?(�gZaZVhAc?(�kVaAYViAc?(�dg�AbedgiAc?+ZmedgiAc?�hj[[AXAZci�hiVWaZ�fjVciAiAZh�d[�djg�
egdYjXi�XVcYAYViZh�[dg�jhZ�Ac�XaAcAXVa�hijYAZh�dg�i]Z�AcVWAaAin�id�Yd�Vcn�d[�i]Z�[dgZ?dAc?(�AcXajYAc?�YjZ�id�djg��
;EGh�dg�di]Zg�kZcYdgh�egAdgAiAoAc?�heZXA[AX�igZVibZcih�dg�kVXXAcZh�[dg�;GNA�)-5�dg�di]Zg�ejWaAX�]ZVai]�XgAhZh*

9�eVcYZbAX(�ZeAYZbAX�dg�[jijgZ�gZhjg?ZcXZh�d[�;GNA�)-5�bVn�Vahd�AcXgZVhZ�i]Z�gAhC�d[�XZgiVAc�d[�i]Z�ZkZcih�YZhXgAWZY�
VWdkZ�VcY�YZaVn�djg�YZkZadebZci�iAbZaAcZh*�9cn�AcVWAaAin�id�hjXXZhh[jaan�XdbeaZiZ�egZXaAcAXVa�VcY�XaAcAXVa�YZkZadebZci�XdjaY�
gZhjai�Ac�VYYAiAdcVa�Xdhih�id�jh�dg�AbeVAg�djg�VWAaAin�id�?ZcZgViZ�gZkZcjZ*�Ac�VYYAiAdc(�Ac�dgYZg�id�igVchAiAdc�bVcj[VXijgAc?�d[�
XZgiVAc�d[�djg�egdYjXi�XVcYAYViZh�[gdb�djg�;EG�id�djg�bVcj[VXijgAc?�[VXAaAin(�lZ�lAaa�WZ�gZfjAgZY�id�bZZi�XZgiVAc�gZ?jaVidgn�
XdcYAiAdch(�hjX]�Vh�ZhiVWaAh]Ac?�XdbeVgVWAaAin�lAi]�i]Z�egdYjXi�XVcYAYViZh�bVcj[VXijgZY�Vi�djg�;EG(�VcY�djg�AcVWAaAin�id�bZZi�
hjX]�XdcYAiAdch�ldjaY�gZhjai�Ac�AckZhibZci�d[�VYYAiAdcVa�gZhdjgXZh(�V�YZaVn�Ac�jhAc?�djg�bVcj[VXijgAc?�[VXAaAin�[dg�egdYjXiAdc�
VcY�ZmiZcY�djg�XaAcAXVa�igAVa�iAbZaAcZh*�KAbAaVg�XdcYAiAdch�bVn�Veean�A[�lZ�bVCZ�bVcj[VXijgAc?�dg�[dgbjaViAdc�X]Vc?Zh�id�djg�
egdYjXi�XVcYAYViZh*�;aAcAXVa�hijYn�YZaVnh�XdjaY�Vahd�h]dgiZc�Vcn�eZgAdYh�YjgAc?�l]AX]�djg�egdYjXih�]VkZ�eViZci�egdiZXiAdc�VcY�
bVn�Vaadl�djg�XdbeZiAidgh�id�WgAc?�egdYjXih�id�bVgCZi�WZ[dgZ�lZ�Yd(�l]AX]�XdjaY�AbeVAg�djg�VWAaAin�id�hjXXZhh[jaan�
XdbbZgXAVaAoZ�djg�egdYjXi�XVcYAYViZh�VcY�bVn�]Vgb�djg�WjhAcZhh�VcY�gZhjaih�d[�deZgViAdch*

�VUP>VYPUN�HUK�THUHNPUN�>VBPJP>PLZ�PU�WH>PLU>Z�YLJLP@PUN�V?Y�WYVK?J>�JHUKPKH>LZ�PZ�JOHSSLUNPUN��AOPJO�JV?SK�HK@LYZLSC�
HMMLJ>�V?Y�HIPSP>C�>V�VI>HPU�YLN?SH>VYC�HWWYV@HS�HUK�JVTTLYJPHSPaL�

!dg�djg�XaAcAXVa�igAVah�d[�djg�egdYjXi�XVcYAYViZh(�lZ�XdcigVXi�dg�lAaa�XdcigVXi�lAi]�VXVYZbAX�bZYAXVa�XZciZgh�VcY�
]dheAiVah�ZmeZgAZcXZY�Ac�i]Z�VhhZhhbZci�VcY�bVcV?ZbZci�d[�idmAXAiAZh�VgAhAc?�YjgAc?�XaAcAXVa�igAVah*�FdcZi]ZaZhh(�i]ZhZ�XZciZgh�
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VcY�]dheAiVah�bVn�]VkZ�YA[[AXjain�dWhZgkAc?�eViAZcih�VcY�igZViAc?�idmAXAiAZh(�l]AX]�bVn�WZ�bdgZ�X]VaaZc?Ac?�YjZ�id�eZghdccZa�
X]Vc?Zh(�AcZmeZgAZcXZ(�h]A[i�X]Vc?Zh(�]djhZ�hiV[[�XdkZgV?Z�dg�gZaViZY�AhhjZh*�L]Ah�XdjaY�aZVY�id�bdgZ�hZkZgZ�dg�egdadc?ZY�
idmAXAiAZh�dg�ZkZc�eViAZci�YZVi]h(�l]AX]�XdjaY�gZhjai�Ac�jh�dg�i]Z�!�9�YZaVnAc?(�hjheZcYAc?�dg�iZgbAcViAc?�dcZ�dg�bdgZ�d[�djg�
XaAcAXVa�igAVah(�VcY�l]AX]�XdjaY�_ZdeVgYAoZ�gZ?jaVidgn�VeegdkVa*�OZ�Vahd�ZmeZXi�i]Z�XZciZgh�jhAc?�djg�egdYjXi�XVcYAYViZh(�A[�
VeegdkZY(�dc�V�XdbbZgXAVa�WVhAh�XdjaY�]VkZ�hAbAaVg�YA[[AXjain�Ac�bVcV?Ac?�VYkZghZ�ZkZcih*�EZYAXAcZh�jhZY�Vi�XZciZgh�id�]Zae�
bVcV?Z�VYkZghZ�hAYZ�Z[[ZXih�d[�djg�egdYjXi�XVcYAYViZh�bVn�cdi�VYZfjViZan�Xdcigda�i]Z�hAYZ�Z[[ZXih�VcY+dg�bVn�]VkZ�V�
YZigAbZciVa�AbeVXi�dc�i]Z�Z[[AXVXn�d[�i]Z�igZVibZci*�MhZ�d[�i]ZhZ�bZYAXAcZh�bVn�AcXgZVhZ�lAi]�cZl�e]nhAXAVch�VcY�XZciZgh�
VYbAcAhiZgAc?�djg�egdYjXi�XVcYAYViZh*

8M�AL�LUJV?U>LY�KPMMPJ?S>PLZ�LUYVSSPUN�WH>PLU>Z�PU�V?Y�JSPUPJHS�>YPHSZ��V?Y�JSPUPJHS�KL@LSVWTLU>�HJ>P@P>PLZ�JV?SK�IL�KLSHCLK�VY�
V>OLYAPZL�HK@LYZLSC�HMMLJ>LK�

OZ�bVn�ZmeZgAZcXZ�YA[[AXjaiAZh�Ac�eViAZci�ZcgdaabZci�Ac�djg�XaAcAXVa�igAVah�[dg�V�kVgAZin�d[�gZVhdch*�!dg�ZmVbeaZ(�Vh�lZ�
egd?gZhh�i]Z�9DH#9.�VcY�=PH9F��igAVah(�lZ�bVn�[VXZ�ZcgdaabZci�X]VaaZc?Zh(�AcXajYAc?�Vc�jclAaaAc?cZhh�d[�hAiZh�id�
eVgiAXAeViZ(�i]Z�ZmXajhAdc�d[�eViAZcih�lAi]�XZgiVAc�YAhZVhZ�X]VgVXiZgAhiAXh�dg�i]Z�AcZaA?AWAaAin�d[�eViAZcih�i]Vi�]VkZ�gZXZAkZY�egAdg�
Vjidad?djh�;9J�L�i]ZgVeAZh(�l]AX]�XdciAcjZ�id�?VAc�VYdeiAdc*�9YYAiAdcVaan(�Ai�bVn�WZ�YA[[AXjai�id�Zcgdaa�i]Z�=PH9F��igAVa�Vh�
hdbZ�XaAcAXVa�igAVa�hAiZh�]VkZ�YZXaAcZY�id�eVgiAXAeViZ�Ac�i]Z�gVcYdbAoZY�YZhA?c*�L]Z�iAbZan�XdbeaZiAdc�d[�XaAcAXVa�igAVah�Ac�
VXXdgYVcXZ�lAi]�i]ZAg�egdidXdah�YZeZcYh(�Vbdc?�di]Zg�i]Ac?h(�dc�djg�VWAaAin�id�Zcgdaa�V�hj[[AXAZci�cjbWZg�d[�eViAZcih�l]d�gZbVAc�
Ac�i]Z�hijYn�jciAa�Aih�XdcXajhAdc*�L]Z�;GNA�)-5�eVcYZbAX(�AcXajYAc?�i]Z�igVkZa�VcY�WjhAcZhh�gZhigAXiAdch�AbedhZY�Wn�
?dkZgcbZci�Vji]dgAiAZh�Ac�gZhedchZ�id�i]Z�eVcYZbAX(�gZhjaiZY�Ac(�VcY�V�gZhjg?ZcXZ�d[�;GNA�)-5�dg�[jijgZ�ZeAYZbAXh�dg�
eVcYZbAXh�bVn�gZhjai�Ac(�gZYjXZY�ZcgdaabZci�VcY�X]VaaZc?Zh�id�gZaViZY�XaAcAXVa�igAVa�VXiAkAiAZh*�L]Z�ZcgdaabZci�d[�eViAZcih�bVn�WZ�
bdgZ�YA[[AXjai(�hjX]�Vh�YjZ�id�i]Z�eZgXZeiAdch�d[�i]Z�hV[Zin�d[�djg�XaAcAXVa�igAVah�YjZ�id�i]Z�egZkAdjh�XaAcAXVa�]daY(�VcY�lAaa�YZeZcY�
dc�bVcn�[VXidgh(�AcXajYAc?6

t i]Z�eViAZci�ZaA?AWAaAin�XgAiZgAV�YZ[AcZY�Ac�i]Z�egdidXda7

t i]Z�hAoZ�d[�i]Z�eViAZci�edejaViAdc�gZfjAgZY�[dg�VcVanhAh�d[�i]Z�igAVa_h�egAbVgn�ZcYedAcih7

t i]Z�egdmAbAin�d[�eViAZcih�id�hijYn�hAiZh7

t i]Z�YZhA?c�d[�i]Z�igAVa7

t djg�VWAaAin�id�gZXgjAi�XaAcAXVa�igAVa�AckZhiA?Vidgh�lAi]�i]Z�VeegdegAViZ�XdbeZiZcXAZh�VcY�ZmeZgAZcXZ7

t djg�VWAaAin�id�dWiVAc�VcY�bVAciVAc�eViAZci�XdchZcih7�

t i]Z�XdbeZiAiAdc�[gdb�VeegdkZY�egdYjXih�VcY�[gdb�egdYjXi�XVcYAYViZh�Ac�di]Zg�XaAcAXVa�igAVah7�VcY

t i]Z�gAhC�i]Vi�eViAZcih�ZcgdaaZY�Ac�XaAcAXVa�igAVah�lAaa�Ygde�dji�d[�i]Z�igAVah�WZ[dgZ�i]Z�Ac[jhAdc�d[�djg�egdYjXi�
XVcYAYViZh�dg�igAVa�XdbeaZiAdc*

KAcXZ�lZ�dcan�cZZY�id�XdcYjXi�V�aAbAiZY�cjbWZg�d[�bVcj[VXijgAc?�gjch�id�?ZcZgViZ�XaAcAXVa�hjeean(�i]Z�YAkZghAin�d[�djg�
hjeean�Ah�aAbAiZY�YjgAc?�XaAcAXVa�igAVah*�9h�V�gZhjai(�hdbZ�eViAZcih�bVn�]VkZ�VciAWdYAZh�id�XZgiVAc�Ydcdg�heZXA[AX�VciA?Zch�i]Vi�
bVn�AciZgVXi�lAi]�djg�egdYjXi�XVcYAYViZh(�l]AX]�ldjaY�gZcYZg�i]Z�eViAZcih�AcZaA?AWaZ�[dg�igZVibZci*�Ac�VYYAiAdc(�lZ�]VkZ�
AcigdYjXZY�V�AN��VhhVn�Ac�i]Z�LJ9N=JK=�igAVa�id�hXgZZc�[dg�eViAZcih�lAi]�;�3,'�ijbdgh(�l]AX]�Ah�gZhigAXiAc?�i]Z�cjbWZg�d[�
eViAZcih�ZaA?AWaZ�[dg�i]Z�igAVa*

Gjg�XaAcAXVa�igAVah�lAaa�Vahd�XdbeZiZ�lAi]�di]Zg�XaAcAXVa�igAVah�[dg�egdYjXi�XVcYAYViZh�i]Vi�VgZ�Ac�i]Z�hVbZ�i]ZgVeZjiAX�
VgZVh�Vh�djg�egdYjXi�XVcYAYViZh(�VcY�i]Ah�XdbeZiAiAdc�lAaa�gZYjXZ�i]Z�cjbWZg�VcY�ineZh�d[�eViAZcih�VkVAaVWaZ�id�jh�WZXVjhZ�hdbZ�
eViAZcih�l]d�bA?]i�]VkZ�deiZY�id�Zcgdaa�Ac�djg�igAVah�bVn�AchiZVY�dei�id�Zcgdaa�Ac�V�igAVa�WZAc?�XdcYjXiZY�Wn�dcZ�d[�djg�
XdbeZiAidgh*�KAcXZ�i]Z�cjbWZg�d[�fjVaA[AZY�XaAcAXVa�AckZhiA?Vidgh�Ah�aAbAiZY(�hdbZ�d[�djg�XaAcAXVa�igAVa�hAiZh�VgZ�Vahd�WZAc?�jhZY�Wn�
hdbZ�d[�djg�XdbeZiAidgh(�l]AX]�bVn�gZYjXZ�i]Z�cjbWZg�d[�eViAZcih�l]d�VgZ�VkVAaVWaZ�[dg�djg�XaAcAXVa�igAVah�Ac�i]Vi�XaAcAXVa�igAVa�
hAiZ*

9h�djg�XaAcAXVa�igAVah�gZfjAgZ�XdcYAiAdcAc?�eViAZcih�lAi]�X]Zbdi]ZgVen(�AcXajYAc?�V?Zcih�hjX]�Vh�XnXade]dhe]VbAYZ�VcY�
[ajYVgVWAcZ(�VcY�e]nhAXAVch�jhZ�di]Zg�Ygj?h�egde]naVXiAXVaan�dg�id�bVcV?Z�VYkZghZ�ZkZcih(�djg�VWAaAin�id�Zcgdaa�bVn�WZ�AbeVXiZY�
Wn�i]Z�h]dgiV?Z�d[�hjX]�V?Zcih�dg�Ygj?h*�!dg�AchiVcXZ(�i]Z�!�9�]Vh�gZedgiZY�V�h]dgiV?Z�d[�[ajYVgVWAcZ�VcY�Vcn�[VAajgZ�dg�YZaVnh�
Wn�jh�dg�Wn�djg�XaAcAXVa�igAVa�hAiZh�id�dWiVAc�hj[[AXAZci�fjVciAiAZh�d[�[ajYVgVWAcZ�bVn�YZaVn�djg�VWAaAin�id�Zcgdaa�VcY�igZVi�eViAZcih�
Ac�djg�XaAcAXVa�igAVah*

EdgZdkZg(�WZXVjhZ�djg�egdYjXi�XVcYAYViZh�gZegZhZci�V�YZeVgijgZ�[gdb�bdgZ�Xdbbdcan�jhZY�bZi]dYh�[dg�XVcXZg�
igZVibZci(�ediZciAVa�eViAZcih�VcY�i]ZAg�YdXidgh�bVn�WZ�AcXaAcZY�id�jhZ�XdckZciAdcVa�i]ZgVeAZh(�hjX]�Vh�X]Zbdi]ZgVen(�bdcdXadcVa�
VciAWdYAZh(�]ZbVidedAZiAX�XZaa�igVcheaVciViAdc�Vh�lZaa�Vh�Vjidad?djh�;9J�L�XZaa�i]ZgVeAZh(�gVi]Zg�i]Vc�Zcgdaa�eViAZcih�Ac�djg�
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XaAcAXVa�igAVa(�AcXajYAc?�A[�djg�egdYjXi�XVcYAYViZh�]VkZ�dg�VgZ�eZgXZAkZY�id�]VkZ�VYYAiAdcVa�hV[Zin�dg�Z[[AXVXn�gAhCh�dg�A[�jhAc?�djg�
egdYjXi�XVcYAYViZh�bVn�V[[ZXi�AchjgVcXZ�XdkZgV?Z�d[�XdckZciAdcVa�i]ZgVeAZh*�!dg�AchiVcXZ(�i]Z�YZkZadebZci�d[�Vjidad?djh�;9J�
L�XZaa�i]ZgVeAZh�XdciAcjZh�id�gVeAYan�VYkVcXZ(�AcXajYAc?�Acid�ZVgaAZg�aAcZh�d[�igZVibZci�d[�D:;D�VcY�igZVibZci�d[�J+J�bjaiAeaZ�
bnZadbV(�Vh�YZhXgAWZY�jcYZg��:jhAcZhh));dbeZiAiAdc��Ac�djg�9ccjVa�JZedgi*�OZ�Vahd�bVn�ZmeZgAZcXZ�gAhCh�VhhdXAViZY�lAi]�V�
cZl�XaVhh�d[�i]ZgVeAZh(�WAheZXA[AX�VciAWdYAZh(�l]AX]�]VkZ�WZZc�VeegdkZY�[dg�bjaiAeaZ�bnZadbV�VcY�D:;D*�L]Z�XdbeZaaAc?�
gZhjaih�VcY�gZaViZY�VeegdkVah�AbeVXi�djg�VWAaAin�id�Zcgdaa�eViAZcih�lAi]�J+J�bjaiAeaZ�bnZadbV�dg�J+J�D:;D�Ac�djg�XaAcAXVa�igAVah*�
EdgZdkZg(�eViAZcih�ZaA?AWaZ�[dg�Vaad?ZcZAX�;9J�L�XZaa�i]ZgVeAZh�Wji�AcZaA?AWaZ�[dg�Vjidad?djh�;9J�L�XZaa�i]ZgVeAZh�YjZ�id�
V??gZhhAkZ�XVcXZg�VcY�AcVWAaAin�id�lVAi�[dg�Vjidad?djh�;9J�L�XZaa�i]ZgVeAZh�bVn�WZ�Vi�?gZViZg�gAhC�[dg�XdbeaAXViAdch�VcY�YZVi]�
[gdb�i]ZgVen*

�ZaVnh�Ac�eViAZci�ZcgdaabZci�bVn�gZhjai�Ac�AcXgZVhZY�Xdhih�dg�bVn�V[[ZXi�i]Z�iAbAc?�dg�djiXdbZ�d[�djg�XaAcAXVa�igAVah(�
l]AX]�XdjaY�egZkZci�XdbeaZiAdc�d[�i]ZhZ�igAVah�VcY�VYkZghZan�V[[ZXi�djg�VWAaAin�id�VYkVcXZ�i]Z�YZkZadebZci�d[�djg�egdYjXi�
XVcYAYViZh*
2!D83��-�OHZ�ILLU�HK@LYZLSC�PTWHJ>PUN��HUK�HUC�M?>?YL�OLHS>O�LWPKLTPJ�VY�WHUKLTPJ�THC�HK@LYZLSC�PTWHJ>��V?Y�I?ZPULZZ��
PUJS?KPUN�V?Y�WYLJSPUPJHS�Z>?KPLZ�HUK�JSPUPJHS�>YPHSZ��

HjWaAX�]ZVai]�XgAhZh�hjX]�Vh�ZeAYZbAXh(�eVcYZbAXh�dg�di]Zg�djiWgZVCh�XdjaY�VYkZghZan�AbeVXi�djg�WjhAcZhh*�9h�V�gZhjai�
d[�i]Z�;GNA�)-5�eVcYZbAX�dg�gZhjg?ZcXZh�d[�;GNA�)-5(�dg�hAbAaVg�ZeAYZbAXh�dg�eVcYZbAXh(�VcY�?dkZgcbZci�gZhedchZh�id�
hjX]�V�ejWaAX�]ZVai]�i]gZVi(�lZ�]VkZ�VcY�bVn�Ac�i]Z�[jijgZ�ZmeZgAZcXZ�YAhgjeiAdch�i]Vi�XdjaY�hZkZgZan�AbeVXi�djg�WjhAcZhh(�
egZXaAcAXVa�hijYAZh�VcY�XaAcAXVa�igAVah(�AcXajYAc?6�

t ]VaiAc?�dg�hjheZcYAc?�ZcgdaabZci�Ac�djg�XaAcAXVa�igAVah7

t YZaVnh�dg�YA[[AXjaiAZh�Ac�ZcgdaaAc?�VcY�gZiVAcAc?�eViAZcih�Ac�djg�XaAcAXVa�igAVah7�

t AciZggjeiAdc�d[�CZn�XaAcAXVa�igAVa�VXiAkAiAZh(�hjX]�Vh�dWiVAcAc?�aVWdgVidgn�bViZgAVah�[dg�XdaaZXiAc?�eViAZci�hVbeaZh(�
XaAcAXVa�igAVa�hAiZ�YViV�bdcAidgAc?�VcY�Z[[AXVXn(�hV[Zin�VcY�igVchaViAdcVa�YViV�XdaaZXiAdc(�egdXZhhAc?�VcY�VcVanhZh(�
YjZ�id�aAbAiViAdch�dc�igVkZa�AbedhZY�dg�gZXdbbZcYZY�Wn�[ZYZgVa(�hiViZ�dg�adXVa�?dkZgcbZcih(�ZbeadnZgh�VcY�
di]Zgh�dg�AciZggjeiAdc�d[�XaAcAXVa�igAVa�hjW_ZXi�kAhAih(�l]AX]�bVn�AbeVXi�i]Z�XdaaZXiAdc�VcY�AciZ?gAin�d[�hjW_ZXi�YViV�
VcY�XaAcAXVa�hijYn�ZcYedAcih7

t YZaVnh�dg�YA[[AXjaiAZh�Ac�AcAiAViAc?�dg�ZmeVcYAc?�XaAcAXVa�igAVah(�AcXajYAc?�YZaVnh�dg�YA[[AXjaiAZh�lAi]�XaAcAXVa�hAiZ�
AcAiAViAdc�VcY�gZXgjAiAc?�XaAcAXVa�hAiZ�AckZhiA?Vidgh�VcY�XaAcAXVa�hAiZ�hiV[[7�

t AcXgZVhZY�VYkZghZ�ZkZcih�VcY�YZVi]h�Ac�djg�XaAcAXVa�igAVah�YjZ�id�;GNA�)-5�dg�di]Zg�Ac[ZXiAdch�[gdb�Vc�
Ac[ZXiAdjh�YAhZVhZ(�l]AX]�bVn�gZhjai�Ac�AcXgZVhZY�XdbeaAXViAdch�YjZ�id�AbbjcZ�hjeegZhhAdc�[gdb�djg�
anbe]dYZeaZiAdc�gZ?AbZc7

t AcXgZVhZY�gViZh�d[�eViAZcih�lAi]YgVlAc?�[gdb�djg�XaAcAXVa�igAVah�[daadlAc?�ZcgdaabZci�Vh�V�gZhjai�d[�XdcigVXiAc?�Vc�
Ac[ZXiAdjh�YAhZVhZ(�hjX]�Vh�;GNA�)-5(�dg�WZAc?�[dgXZY�id�fjVgVciAcZ7�

t YAkZghAdc�d[�]ZVai]XVgZ�gZhdjgXZh�VlVn�[gdb�i]Z�XdcYjXi�d[�XaAcAXVa�igAVah�dg�AcVWAaAin�d[�XaAcAXVa�igAVa�hAiZh�id�]AgZ�
VcY�gZiVAc�hiV[[(�AcXajYAc?�i]Z�YAkZghAdc�d[�]dheAiVah�hZgkAc?�Vh�djg�XaAcAXVa�igAVa�hAiZh�VcY�]dheAiVa�hiV[[�
hjeedgiAc?�i]Z�XdcYjXi�d[�djg�XaAcAXVa�igAVah7�

t YZaVnh�dg�YAhgjeiAdch�Ac�egZXaAcAXVa�ZmeZgAbZcih�VcY�AckZhiA?ViAdcVa�cZl�Ygj?�VeeaAXViAdc)ZcVWaAc?�hijYAZh�YjZ�id�
gZhigAXiAdch�d[�dc)hAiZ�hiV[[�VcY�jc[dgZhZZc�XAgXjbhiVcXZh�Vi�XdcigVXi�gZhZVgX]�dg?VcAoViAdch�VcY�kZcYdgh7�

t AciZggjeiAdc�dg�YZaVnh�Ac�i]Z�deZgViAdch�d[�i]Z�!�9�VcY�XdbeVgVWaZ�[dgZA?c�gZ?jaVidgn�V?ZcXAZh7�

t AciZggjeiAdc�d[(�dg�YZaVnh�Ac�gZXZAkAc?(�hjeeaAZh�d[�djg�gVl�bViZgAVah�dg�egdYjXi�XVcYAYViZh�[gdb�djg�hjeeaAZgh�
VcY�XdcigVXi�bVcj[VXijgAc?�dg?VcAoViAdch�$;EGh%�YjZ�id�hiV[[Ac?�h]dgiV?Zh(�egdYjXiAdc�hadlYdlch�dg�
hideeV?Zh�VcY�YAhgjeiAdch�Ac�YZaAkZgn�hnhiZbh(�dg�YjZ�id�egAdgAiAoViAdc�d[�egdYjXiAdc�[dg�heZXA[AX�i]ZgVeAZh�dg�
kVXXAcZh�id�VYYgZhh�V�ejWaAX�]ZVai]�XgAhAh7

t aAbAiViAdch�dc�ZbeadnZZ�gZhdjgXZh�i]Vi�ldjaY�di]ZglAhZ�WZ�[dXjhZY�dc�VYkVcXAc?�djg�WjhAcZhh(�AcXajYAc?�
WZXVjhZ�d[�hAXCcZhh�d[�ZbeadnZZh�dg�i]ZAg�[VbAaAZh(�AcXajYAc?�ZmZXjiAkZ�d[[AXZgh�VcY�di]Zg�CZn�ZbeadnZZh(�i]Z�
YZhAgZ�d[�ZbeadnZZh�id�VkdAY�XdciVXi�lAi]�aVg?Z�?gdjeh�d[�eZdeaZ(�Vc�AcXgZVhZY�gZaAVcXZ�dc�ldgCAc?�[gdb�]dbZ�
dg�bVhh�igVchAi�YAhgjeiAdch7�VcY

t di]Zg�YAhgjeiAdch�id�ZbeadnZZ�egdYjXiAkAin(�hjX]�Vh�YjZ�id�aAbAiZY�Ac�eZghdc�XdciVXi�VcY�gZYjXiAdc�Ac�ZbeadnZZ�
bdgVaZ*
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KiViZ�VcY�adXVa�?dkZgcbZci�gZhedchZh�id�V�]ZVai]�ZeAYZbAX�dg�eVcYZbAX�]VkZ�AcXajYZY�VcY�bVn�Ac�i]Z�[jijgZ�AcXajYZ�
�h]ZaiZg�Ac�eaVXZ�(��hiVn�Vi�]dbZ��VcY�hAbAaVg�ineZh�d[�dgYZgh(�l]AX]�]VkZ�egZkAdjhan�aAbAiZY�VcY�bVn�Ac�i]Z�[jijgZ�aAbAi�igVkZa�
VcY�WjhAcZhh�deZgViAdch�Ac�djg�adXViAdch(�i]Z�adXViAdc�d[�djg�XaAcAXVa�igAVa�hAiZh(�VcY�i]Z�adXViAdc�d[�CZn�kZcYdgh*�

L]Z�ZmiZci�id�l]AX]�;GNA�)-5(�dg�Vcdi]Zg�[jijgZ�]ZVai]�eVcYZbAX�dg�ZeAYZbAX(�bVn�AbeVXi�djg�WjhAcZhh(�egZXaAcAXVa�
hijYAZh(�XaAcAXVa�igAVah�VcY�[AcVcXAVa�bVgCZih�lAaa�YZeZcY�dc�[jijgZ�YZkZadebZcih(�l]AX]�VgZ�]A?]an�jcXZgiVAc�VcY�XVccdi�WZ�
egZYAXiZY�lAi]�Xdc[AYZcXZ(�hjX]�Vh�i]Z�YjgViAdc�d[�i]Z�ejWaAX�]ZVai]�XgAhAh(�i]Z�gAhZ�d[�cZl�kVgAVcih�dg�hjWkVgAVcih�i]Vi�XdjaY�WZ�
bdgZ�XdciV?Adjh�VcY�kAgjaZci(�igVkZa�gZhigAXiAdch�VcY�VXiAdch�id�XdciVAc�i]Z�hegZVY�d[�i]Z�YAhZVhZ�dg�igZVi�Aih�AbeVXi(�hjX]�Vh�
hdXAVa�YAhiVcXAc?�VcY�fjVgVciAcZh�dg�adXC)Ydlch�Ac�i]Z�McAiZY�KiViZh�VcY�di]Zg�XdjcigAZh(�WjhAcZhh�XadhjgZh�dg�WjhAcZhh�
YAhgjeiAdch�VcY�i]Z�Z[[ZXiAkZcZhh�d[�VXiAdch�iVCZc�Ac�i]Z�McAiZY�KiViZh�VcY�di]Zg�XdjcigAZh�id�XdciVAc�VcY�igZVi�i]Z�YAhZVhZ*

BOL�THYRL>�VWWVY>?UP>PLZ�MVY�V?Y�WYVK?J>�JHUKPKH>LZ�THC�IL�SPTP>LK�>V�>OVZL�WH>PLU>Z�AOV�HYL�PULSPNPISL�MVY�VY�OH@L�MHPSLK�
WYPVY�>YLH>TLU>Z�HUK�THC�IL�ZTHSS�

L]Z�!�9�d[iZc�VeegdkZh�cZl�i]ZgVeAZh�AcAiAVaan�dcan�[dg�jhZ�Ac�eViAZcih�lAi]�J+J�bZiVhiViAX�YAhZVhZ*�OZ�ZmeZXi�id�
AcAiAVaan�hZZC�VeegdkVa�d[�djg�egdYjXi�XVcYAYViZh�Ac�i]Ah�hZiiAc?*�KjWhZfjZcian(�[dg�i]dhZ�egdYjXih�i]Vi�egdkZ�id�WZ�hj[[AXAZcian�
WZcZ[AXAVa(�A[�Vcn(�lZ�ldjaY�ZmeZXi�id�hZZC�VeegdkVa�Ac�ZVgaAZg�aAcZh�d[�igZVibZci*�L]ZgZ�Ah�cd�?jVgVciZZ�i]Vi�djg�egdYjXi�
XVcYAYViZh(�ZkZc�A[�VeegdkZY(�ldjaY�WZ�VeegdkZY�[dg�ZVgaAZg�aAcZh�d[�i]ZgVen(�VcY(�egAdg�id�Vcn�hjX]�VeegdkVah(�lZ�lAaa�]VkZ�id�
XdcYjXi�VYYAiAdcVa�XaAcAXVa�igAVah(�AcXajYAc?�ediZciAVaan�XdbeVgViAkZ�igAVah�V?VAchi�VeegdkZY�i]ZgVeAZh*�OZ�VgZ�Vahd�iVg?ZiAc?�V�
hAbAaVg�eViAZci�edejaViAdc�Vh�Vjidad?djh�;9J�L�egdYjXi�XVcYAYViZh(�AcXajYAc?�VeegdkZY�Vjidad?djh�;9J�L�egdYjXih*�Gjg�
i]ZgVeAZh�bVn�cdi�WZ�Vh�hV[Z�VcY�Z[[ZXiAkZ�Vh�Vjidad?djh�;9J�L�i]ZgVeAZh�VcY�bVn�dcan�WZ�VeegdkZY�[dg�eViAZcih�l]d�VgZ�
AcZaA?AWaZ�[dg�Vjidad?djh�;9J�L�i]ZgVen*

Gjg�egd_ZXiAdch�d[�Wdi]�i]Z�cjbWZg�d[�eViAZcih�l]d�]VkZ�i]Z�XVcXZgh�lZ�VgZ�iVg?ZiAc?(�Vh�lZaa�Vh�i]Z�hjWhZi�d[�eViAZcih�
lAi]�i]ZhZ�XVcXZgh�Ac�V�edhAiAdc�id�gZXZAkZ�hZXdcY�dg�aViZg�aAcZh�d[�i]ZgVen�VcY�l]d�]VkZ�i]Z�ediZciAVa�id�WZcZ[Ai�[gdb�igZVibZci�
lAi]�djg�egdYjXi�XVcYAYViZh(�VgZ�WVhZY�dc�djg�WZaAZ[h�VcY�ZhiAbViZh*�L]ZhZ�ZhiAbViZh�]VkZ�WZZc�YZgAkZY�[gdb�V�kVgAZin�d[�
hdjgXZh(�AcXajYAc?�hXAZciA[AX�aAiZgVijgZ(�hjgkZnh�d[�XaAcAXh(�eViAZci�[djcYViAdch(�dg�bVgCZi�gZhZVgX]�VcY�bVn�egdkZ�id�WZ�AcXdggZXi*�
!jgi]Zg(�cZl�hijYAZh�bVn�X]Vc?Z�i]Z�ZhiAbViZY�AcXAYZcXZ�dg�egZkVaZcXZ�d[�i]ZhZ�XVcXZgh*�L]Z�cjbWZg�d[�eViAZcih�bVn�ijgc�dji�id�
WZ�adlZg�i]Vc�ZmeZXiZY*�9YYAiAdcVaan(�i]Z�ediZciAVaan�VYYgZhhVWaZ�eViAZci�edejaViAdc�[dg�djg�egdYjXi�XVcYAYViZh�bVn�WZ�aAbAiZY(�
hjX]�Vh�YjZ�id�hXgZZcAc?�eViAZcih�[dg�Ydcdg�heZXA[AX�VciAWdYAZh�dg�aZkZah�d[�heZXA[AX�XVcXZg�VciA?Zch(�dg�bVn�cdi�WZ�VbZcVWaZ�id�
igZVibZci�lAi]�djg�egdYjXi�XVcYAYViZh*�!dg�AchiVcXZ(�lZ�ZmeZXi�9DDG)1,-9�id�AcAiAVaan�iVg?Zi�V�hbVaa�eViAZci�edejaViAdc�i]Vi�
hj[[Zgh�[gdb�J+J�F#D*�=kZc�A[�lZ�dWiVAc�hA?cA[AXVci�bVgCZi�h]VgZ�[dg�djg�egdYjXi�XVcYAYViZh(�WZXVjhZ�i]Z�ediZciAVa�iVg?Zi�
edejaViAdch�VgZ�hbVaa(�lZ�bVn�cZkZg�VX]AZkZ�egd[AiVWAaAin�lAi]dji�dWiVAcAc?�gZ?jaVidgn�VeegdkVa�[dg�VYYAiAdcVa�AcYAXViAdch*

!?Y�KL@LSVWTLU>�Z>YH>LNC�YLSPLZ�VU�PUJVYWVYH>PUN�HU�HU>P�23)	�TVUVJSVUHS�HU>PIVKC�HZ�WHY>�VM�>OL�SCTWOVKLWSL>PVU�
WYLJVUKP>PVUPUN�YLNPTLU�WYPVY�>V�PUM?ZPUN�HSSVNLULPJ�20#�B�JLSS�WYVK?J>�JHUKPKH>LZ�

OZ�jiAaAoZ�Vc�VciA);�1.�bdcdXadcVa�VciAWdYn�Vh�eVgi�d[�V�anbe]dYZeaZiAdc�gZ?AbZc�id�WZ�Ac[jhZY�egAdg�id�Ac[jhAc?�djg�
egdYjXi�XVcYAYViZh*�O]AaZ�lZ�WZaAZkZ�Vc�VciA);�1.�VciAWdYn�bVn�WZ�VWaZ�id�gZYjXZ�i]Z�aACZaA]ddY�d[�V�eViAZci_h�AbbjcZ�hnhiZb�
gZ_ZXiAc?�i]Z�Zc?AcZZgZY�Vaad?ZcZAX�L�XZaah�[dg�V�hj[[AXAZci�eZgAdY�d[�iAbZ�id�ZcVWaZ�V�lAcYdl�d[�eZghAhiZcXZ�YjgAc?�l]AX]�hjX]�
Zc?AcZZgZY�Vaad?ZcZAX�L�XZaah�XVc�VXiAkZan�iVg?Zi�VcY�YZhigdn�XVcXZg�XZaah(�i]Z�VciAWdYn�bVn�cdi�]VkZ�i]Z�WZcZ[Aih�i]Vi�lZ�
VciAXAeViZ�VcY�XdjaY�]VkZ�VYkZghZ�Z[[ZXih*�!dg�AchiVcXZ(�djg�anbe]dYZeaZiAdc�gZ?AbZc(�AcXajYAc?�jhAc?�Vc�VciA);�1.�VciAWdYn(�
lAaa�XVjhZ�V�igVchAZci�VcY�hdbZiAbZh�egdadc?ZY�AbbjcZ�hjeegZhhAdc�i]Vi�Ah�VhhdXAViZY�lAi]�Vc�AcXgZVhZY�gAhC�d[�Ac[ZXiAdc(�hjX]�
Vh�id�;GNA�)-5(�i]Vi�bVn�WZ�jcVWaZ�id�WZ�XaZVgZY�Wn�i]Z�eViAZci�VcY�jaiAbViZan�aZVY�id�di]Zg�hZgAdjh�VYkZghZ�ZkZcih�dg�YZVi]*

Ac�i]Z�egAdg�;9DE�VcY�H9DD�igAVah(�V�XdbbZgXAVaan�VkVAaVWaZ�bdcdXadcVa�VciAWdYn(�VaZbijojbVW(�i]Vi�WAcYh�;�1.�
lVh�jhZY*�9aZbijojbVW�Ah�Ccdlc�id�]VkZ�gAhC�d[�XVjhAc?�XZgiVAc�VYkZghZ�ZkZcih*�Ac�.,.,(�i]Z�=E9�XdbeaZiZY�V�
e]VgbVXdkA?AaVcXZ�gZkAZl�d[�VaZbijojbVW�Ac�i]Z�XdciZmi�d[�i]Z�igZVibZci�d[�bjaiAeaZ�hXaZgdhAh�[daadlAc?�gZedgih�d[�AbbjcZ)
bZYAViZY�XdcYAiAdch�VcY�egdWaZbh�V[[ZXiAc?�i]Z�]ZVgi�VcY�WaddY�kZhhZah(�AcXajYAc?�[ViVa�XVhZh*�L]Z�=E9�gZXdbbZcYZY�i]Vi�
VaZbijojbVW�h]djaY�cdi�WZ�jhZY�Ac�eViAZcih�lAi]�XZgiVAc�]ZVgi(�XAgXjaViAdc�dg�WaZZYAc?�YAhdgYZgh�dg�Ac�eViAZcih�l]d�]VkZ�
VjidAbbjcZ�YAhdgYZgh�di]Zg�i]Vc�bjaiAeaZ�hXaZgdhAh*�L]Z�=E9�Vahd�gZXdbbZcYZY�i]Vi�VaZbijojbVW�dcan�WZ�?AkZc�Ac�V�]dheAiVa�
lAi]�gZVYn�VXXZhh�id�AciZchAkZ�XVgZ�[VXAaAiAZh�VcY�heZXAVaAhih�l]d�XVc�bVcV?Z�hZgAdjh�VYkZghZ�gZVXiAdch*�:VhZY�dc�i]Z�
gZXdbbZcYViAdch(�lZ�]VkZ�VYYZY�gZaZkVci�cZl�hV[Zin�Ac[dgbViAdc�id�XZgiVAc�d[�djg�XaAcAXVa�igAVa�YdXjbZciViAdc(�AcXajYAc?�
Ac[dgbZY�XdchZci�[dgbh*�Gjg�egdYjXi�XVcYAYViZh�lAaa�Vahd�XdciAcjZ�id�WZ�VYbAcAhiZgZY�Vi�heZXAVaAoZY�XZciZgh(�l]AX]�VgZ�
ZmeZgAZcXZY�Vi�bVcV?Ac?�eViAZcih�lAi]�VYkVcXZY�bVaA?cVcXAZh�Vh�lZaa�Vh�idmAXAiAZh�VhhdXAViZY�lAi]�AbbjcdbdYjaVidgn�
i]ZgVeAZh*�OZ�lAaa�XdciAcjZ�id�bdcAidg�Vcn�cZl�hV[Zin�Ac[dgbViAdc�i]Vi�lAaa�WZ�gZedgiZY�dg�VYYZY�id�i]Z�egdYjXi�aVWZah�d[�
VaZbijojbVW*�A[�i]Z�=E9�dg�di]Zg�gZ?jaVidgn�V?ZcXAZh�[jgi]Zg�aAbAi�i]Z�jhZ�d[�VaZbijojbVW�dg�VciA);�1.�VciAWdYAZh(�djg�
XaAcAXVa�egd?gVb�ldjaY�WZ�VYkZghZan�V[[ZXiZY*
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Ld�hZXjgZ�djg�dlc�gZVYAan�VkVAaVWaZ�hdjgXZ�d[�VciA);�1.�VciAWdYn(�lZ�VgZ�YZkZadeAc?�djg�dlc�bdcdXadcVa�VciA);�1.�
VciAWdYn(�9DDG)203(�l]AX]�lZ�jhZ�Ac�djg�XaAcAXVa�igAVah*�9DDG)203�bVn�XVjhZ�hZgAdjh�VYkZghZ�ZkZcih�i]Vi�VaZbijojbVW�bVn�
XVjhZ(�AcXajYAc?�[ViVa�VYkZghZ�ZkZcih(�AbbjcZ�i]gdbWdXnideZcAV(�?adbZgjaVg�cZe]gdeVi]AZh(�i]ngdAY�YAhdgYZgh(�VjidAbbjcZ�
XnideZcAVh(�VjidAbbjcZ�]ZeViAiAh(�]Zbde]V?dXniAX�anbe]d]AhiAdXnidhAh(�VXfjAgZY�]Zbde]AaAV�VcY�Ac[ZXiAdch(�higdCZ(�VcY�
egd?gZhhAkZ�bjaiA[dXVa�aZjCdZcXZe]VadeVi]n*�Ac�VYYAiAdc(�lZ�VgZ�ZmeadgAc?�kVgAdjh�YdhAc?�higViZ?AZh�[dg�anbe]dYZeaZiAdc�Ac�djg�
XaAcAXVa�igAVah(�hjX]�Vh�]A?]Zg�VcY�adlZg�YdhAc?�d[�9DDG)203�Ac�XdbWAcViAdc�lAi]�[ajYVgVWAcZ�VcY�XnXade]dhe]VbAYZ(�l]AX]�
bVn�AcXgZVhZ�i]Z�gAhC�d[�hZgAdjh�VYkZghZ�ZkZcih*�KZZ��:jhAcZhh))HgdYjXi�HAeZaAcZ�VcY��ZkZadebZci�KigViZ?n��Ac�djg�9ccjVa�
JZedgi�[dg�Ac[dgbViAdc�dc�hV[Zin�ZkZcih*

A[�lZ�VgZ�jcVWaZ�id�hjXXZhh[jaan�YZkZade�VcY�bVcj[VXijgZ�9DDG)203�Ac�i]Z�iAbZ[gVbZ�lZ�VciAXAeViZ(�dg�Vi�Vaa(�hjX]�Vh�
A[�gZ?jaVidgn�Vji]dgAiAZh�Yd�cdi�V?gZZ�lAi]�djg�hZaZXiZY�YdhZ�dg�VeegdkZ�d[�i]Z�jhZ�d[�9DDG)203�Ac�XdbWAcViAdc�lAi]�djg�
Vaad?ZcZAX�L�XZaa�egdYjXi�XVcYAYViZh(�djg�XaAcAXVa�igAVa�iAbZaAcZh�VcY�VWAaAin�id�XdbbZgXAVaAoZ�Vcn�d[�djg�egdYjXi�XVcYAYViZh�
ldjaY�WZ�hA?cA[AXVcian�YZaVnZY*

EL�THC�MHPS�>V�Z?JJLZZM?SSC�THU?MHJ>?YL�V?Y�WYVK?J>�JHUKPKH>LZ��VWLYH>L�V?Y�VAU�THU?MHJ>?YPUN�MHJPSP>C��VY�VI>HPU�
YLN?SH>VYC�HWWYV@HS�>V�?>PSPaL�VY�JVTTLYJPHSPaL�MYVT�V?Y�THU?MHJ>?YPUN�MHJPSP>C��AOPJO�JV?SK�HK@LYZLSC�HMMLJ>�V?Y�JSPUPJHS�
>YPHSZ�HUK�>OL�JVTTLYJPHS�@PHIPSP>C�VM�V?Y�WYVK?J>�JHUKPKH>LZ�

OZ�bVn�cdi�WZ�VWaZ�id�VX]AZkZ�XaAcAXVa�dg�XdbbZgXAVa�bVcj[VXijgAc?�VcY�XZaa�egdXZhhAc?�dc�djg�dlc�dg�Vi�V�;EG(�
AcXajYAc?�bVhh)egdYjXAc?�d[[)i]Z)h]Za[�egdYjXi�id�hViAh[n�YZbVcYh�[dg�Vcn�d[�djg�egdYjXi�XVcYAYViZh*�O]AaZ�lZ�WZaAZkZ�i]Z�
bVcj[VXijgAc?�VcY�egdXZhhAc?�VeegdVX]Zh�VgZ�VeegdegAViZ�id�hjeedgi�djg�XaAcAXVa�egdYjXi�YZkZadebZci(�lZ�]VkZ�aAbAiZY�
ZmeZgAZcXZ�Ac�bVcV?Ac?�i]Z�Vaad?ZcZAX�L�XZaa�Zc?AcZZgAc?�egdXZhh(�VcY�djg�Vaad?ZcZAX�egdXZhhZh�bVn�WZ�bdgZ�YA[[AXjai�dg�bdgZ�
ZmeZchAkZ�i]Vc�i]Z�VeegdVX]Zh�iVCZc�Wn�djg�XdbeZiAidgh*�OZ�XVccdi�WZ�hjgZ�i]Vi�i]Z�bVcj[VXijgAc?�egdXZhhZh�ZbeadnZY�Wn�jh�
dg�i]Z�iZX]cdad?AZh�i]Vi�lZ�AcXdgedgViZ�[dg�bVcj[VXijgAc?�lAaa�gZhjai�Ac�XdchAhiZci�L�XZaa�egdYjXiAdc�i]Vi�lAaa�WZ�hV[Z�VcY�
Z[[ZXiAkZ*

Ac�!ZWgjVgn�.,-5(�lZ�ZciZgZY�Acid�V�aZVhZ�[dg�VeegdmAbViZan�--4(,,,�hfjVgZ�[ZZi�id�YZkZade�V�hiViZ)d[)i]Z)Vgi�XZaa�
i]ZgVen�bVcj[VXijgAc?�[VXAaAin�Ac�FZlVgC(�;VaA[dgcAV*�OZ�YZXAYZY�id�AcAiAViZ�i]Z�H]VhZ�.�igAVa�d[�9DDG)1,-9�lAi]�bViZgAVa�
bVcj[VXijgZY�jiAaAoAc?�i]Z�9aadn�egdXZhh�Vi�djg�;EG(�gVi]Zg�i]Vc�bViZgAVa�bVcj[VXijgZY�Vi�djg�bVcj[VXijgAc?�[VXAaAin�i]Vi�YAY�
cdi�jhZ�i]Z�9aadn�egdXZhh*�AcigdYjXAc?�Vcn�egdYjXi�bVcj[VXijgZY�Vi�djg�bVcj[VXijgAc?�[VXAaAin�Acid�Vc�dc?dAc?�XaAcAXVa�igAVa�
ldjaY�WZ�hjW_ZXi�id�!�9�gZkAZl(�VcY�bVn�gZhjai�Ac�AcXgZVhZY�Xdhih�VcY�YZaVnh�Ac�XdcYjXiAc?�hjX]�igAVa(�hjWbAiiAc?�V�WAdad?AXh�
aAXZchZ�VeeaAXViAdc�$:D9%�dg�?VAcAc?�!�9�VeegdkVa*�KAbAaVg�XdcYAiAdch�bVn�Veean�A[�lZ�bVCZ�bVcj[VXijgAc?�dg�[dgbjaViAdc�
X]Vc?Zh�id�djg�egdYjXi�XVcYAYViZh(�Vh�lZ�eaVc�id�Yd�[dg�djg�:;E9�egd?gVb*�Ac�VYYAiAdc(�Vcn�egdXZhh�dg�gVl�bViZgAVa�X]Vc?Z�
XdjaY�AcigdYjXZ�jcVXXZeiVWaZ�egdYjXi�kVgAVWAaAin�VcY�AbeVXi�djg�VWAaAin�id�bVcj[VXijgZ�dc�V�XdchAhiZci�VcY�gZegdYjXAWaZ�WVhAh*�
MaiAbViZan(�Vcn�[VAajgZ�dg�YZaVnh�Ac�bVcj[VXijgAc?�VcY�fjVaA[AXViAdc�d[�djg�egdYjXi�XVcYAYViZh�Vi�djg�;EG�dg�Vi�djg�dlc�
bVcj[VXijgAc?�[VXAaAin�ldjaY�YZaVn�djg�XaAcAXVa�igAVah*�

OZ�Vahd�Yd�cdi�nZi�]VkZ�hj[[AXAZci�Ac[dgbViAdc�id�gZaAVWan�ZhiAbViZ�i]Z�Xdhi�d[�i]Z�XaAcAXVa�VcY�XdbbZgXAVa�
bVcj[VXijgAc?�VcY�egdXZhhAc?�d[�djg�egdYjXi�XVcYAYViZh(�VcY�i]Z�VXijVa�Xdhi�id�bVcj[VXijgZ�VcY�egdXZhh�djg�egdYjXi�XVcYAYViZh�
XdjaY�bViZgAVaan�VcY�VYkZghZan�V[[ZXi�i]Z�XdbbZgXAVa�kAVWAaAin�d[�djg�egdYjXi�XVcYAYViZh*�Ac�VYYAiAdc(�i]Z�jaiAbViZ�XaAcAXVa�VcY�
Vcn�XdbbZgXAVa�YdhZ�VcY�igZVibZci�gZ?AbZc�lAaa�V[[ZXi�djg�VWAaAin�id�hXVaZ�VcY�djg�Xdhih�eZg�YdhZ*�!dg�AchiVcXZ(�WZXVjhZ�djg�
VciA):;E9�egdYjXi�XVcYAYViZh�bVn�gZfjAgZ�V�]A?]Zg�YdhZ�i]Vc�9DDG)1,-9(�Ai�Ah�edhhAWaZ�i]Vi�Ai�bVn�WZ�bdgZ�YA[[AXjai�id�hXVaZ�
egdYjXiAdc�d[�djg�VciA):;E9�egdYjXi�XVcYAYViZh�id�bZZi�Vcn�YZbVcY*�9h�V�gZhjai(�lZ�bVn�cZkZg�WZ�VWaZ�id�YZkZade�V�
XdbbZgXAVaan�kAVWaZ�egdYjXi*�L]Z�XdbbZgXAVa�bVcj[VXijgAc?�[VXAaAin�lZ�WjAaY�lAaa�Vahd�gZfjAgZ�!�9�VeegdkVa(�l]AX]�lZ�bVn�
cZkZg�dWiVAc*�=kZc�A[�VeegdkZY(�lZ�ldjaY�WZ�hjW_ZXi�id�dc?dAc?�eZgAdYAX�jcVccdjcXZY�AcheZXiAdc�Wn�i]Z�!�9(�i]Z��gj?�
=c[dgXZbZci�9YbAcAhigViAdc�VcY�XdggZhedcYAc?�hiViZ�V?ZcXAZh�id�ZchjgZ�higAXi�XdbeaAVcXZ�lAi]�X"EH(�VcY�di]Zg�?dkZgcbZci�
gZ?jaViAdch*

L]Z�bVcj[VXijgZ�d[�WAde]VgbVXZjiAXVa�egdYjXih�Ah�XdbeaZm�VcY�gZfjAgZh�hA?cA[AXVci�ZmeZgiAhZ(�AcXajYAc?�i]Z�
YZkZadebZci�d[�VYkVcXZY�bVcj[VXijgAc?�iZX]cAfjZh�VcY�egdXZhh�Xdcigdah*�EVcj[VXijgZgh�d[�XZaa�i]ZgVen�egdYjXih�d[iZc�
ZcXdjciZg�YA[[AXjaiAZh�Ac�egdYjXiAdc(�eVgiAXjaVgan�Ac�hXVaAc?�dji�VcY�kVaAYViAc?�AcAiAVa�egdYjXiAdc�VcY�ZchjgAc?�i]Z�VWhZcXZ�d[�
XdciVbAcViAdc*�L]ZhZ�egdWaZbh�AcXajYZ�YA[[AXjaiAZh�lAi]�egdYjXiAdc�Xdhih�VcY�nAZaYh(�fjVaAin�Xdcigda(�AcXajYAc?�hiVWAaAin�d[�i]Z�
egdYjXi(�deZgVidg�Zggdg(�h]dgiV?Zh�d[�fjVaA[AZY�eZghdccZa(�Vh�lZaa�Vh�XdbeaAVcXZ�lAi]�higAXian�Zc[dgXZY�[ZYZgVa(�hiViZ�VcY�[dgZA?c�
gZ?jaViAdch*�L]Z�VeeaAXViAdc�d[�cZl�gZ?jaVidgn�?jAYZaAcZh�dg�eVgVbZiZgh(�hjX]�Vh�i]dhZ�gZaViZY�id�gZaZVhZ�iZhiAc?(�bVn�Vahd�
VYkZghZan�V[[ZXi�djg�VWAaAin�id�bVcj[VXijgZ�djg�egdYjXi�XVcYAYViZh*�!jgi]ZgbdgZ(�A[�XdciVbAcVcih�VgZ�YAhXdkZgZY�Ac�djg�hjeean�d[�
egdYjXi�XVcYAYViZh�dg�Ac�i]Z�bVcj[VXijgAc?�[VXAaAiAZh(�hjX]�hjeean�bVn�]VkZ�id�WZ�YAhXVgYZY�VcY�djg�bVcj[VXijgAc?�[VXAaAin�bVn�
cZZY�id�WZ�XadhZY�[dg�Vc�ZmiZcYZY�eZgAdY�d[�iAbZ�id�AckZhiA?ViZ�VcY�gZbZYn�i]Z�XdciVbAcViAdc*�OZ�XVccdi�VhhjgZ�ndj�i]Vi�Vcn�
hiVWAaAin�dg�di]Zg�AhhjZh�gZaViAc?�id�i]Z�bVcj[VXijgZ�d[�djg�egdYjXi�XVcYAYViZh�lAaa�cdi�dXXjg�Ac�i]Z�[jijgZ*
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OZ�dg�Vcn�d[�djg�kZcYdgh�bVn�[VAa�id�bVcV?Z�i]Z�ad?AhiAXh�d[�hidgAc?�VcY�h]AeeAc?�djg�gVl�bViZgAVah�VcY�egdYjXi�
XVcYAYViZh*�KidgV?Z�[VAajgZh�VcY�h]AebZci�YZaVnh�VcY�egdWaZbh�XVjhZY�Wn�jh(�djg�kZcYdgh�dg�di]Zg�[VXidgh�cdi�Ac�djg�Xdcigda(�
hjX]�Vh�lZVi]Zg(�XdjaY�gZhjai�Ac�i]Z�AcVWAaAin�id�bVcj[VXijgZ�egdYjXi(�i]Z�adhh�d[�jhVWaZ�egdYjXi�dg�egZkZci�dg�YZaVn�i]Z�YZaAkZgn�
d[�egdYjXi�XVcYAYViZh�id�eViAZcih*

OZ�bVn�Vahd�ZmeZgAZcXZ�bVcj[VXijgAc?�YA[[AXjaiAZh�YjZ�id�gZhdjgXZ�XdchigVAcih�dg�Vh�V�gZhjai�d[�aVWdg�YAhgjeiAdch(�hjX]�
Vh�YjZ�id�V�[jijgZ�;GNA�)-5�djiWgZVC(�dg�YAhejiZh*�A[�lZ�lZgZ�id�ZcXdjciZg�Vcn�d[�i]ZhZ�YA[[AXjaiAZh(�djg�VWAaAin�id�egdkAYZ�djg�
egdYjXi�XVcYAYViZh�id�eViAZcih�ldjaY�WZ�_ZdeVgYAoZY*

0Z�H�JVTWHUC��AL�OH@L�UV�LBWLYPLUJL�PU�THYRL>PUN�WYVK?J>Z��8M�AL�HYL�?UHISL�>V�LZ>HISPZO�THYRL>PUN�HUK�ZHSLZ�JHWHIPSP>PLZ�
VY�LU>LY�PU>V�HNYLLTLU>Z�AP>O�>OPYK�WHY>PLZ�>V�THYRL>�HUK�ZLSS�V?Y�WYVK?J>�JHUKPKH>LZ��AL�THC�UV>�IL�HISL�>V�NLULYH>L�WYVK?J>�
YL@LU?L�

9h�V�XdbeVcn(�lZ�]VkZ�cd�ZmeZgAZcXZ�Ac�bVgCZiAc?�egdYjXih*�OZ�AciZcY�id�YZkZade�Vc�Ac)]djhZ�bVgCZiAc?�
dg?VcAoViAdc�VcY�hVaZh�[dgXZ(�l]AX]�lAaa�gZfjAgZ�hA?cA[AXVci�XVeAiVa�ZmeZcYAijgZh(�bVcV?ZbZci�gZhdjgXZh�VcY�iAbZ*�OZ�lAaa�]VkZ�
id�XdbeZiZ�lAi]�di]Zg�e]VgbVXZjiAXVa�VcY�WAdiZX]cdad?n�XdbeVcAZh�id�gZXgjAi(�]AgZ(�igVAc�VcY�gZiVAc�bVgCZiAc?�VcY�hVaZh�
eZghdccZa*

A[�lZ�VgZ�jcVWaZ�dg�YZXAYZ�cdi�id�ZhiVWaAh]�AciZgcVa�hVaZh(�bVgCZiAc?�VcY�YAhigAWjiAdc�XVeVWAaAiAZh(�lZ�lAaa�ejghjZ�
XdaaVWdgViAkZ�VggVc?ZbZcih�gZ?VgYAc?�i]Z�hVaZh�VcY�bVgCZiAc?�d[�djg�egdYjXih7�]dlZkZg(�i]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�lZ�lAaa�
WZ�VWaZ�id�ZhiVWaAh]�dg�bVAciVAc�hjX]�XdaaVWdgViAkZ�VggVc?ZbZcih(�dg�A[�lZ�VgZ�VWaZ�id�Yd�hd(�i]Vi�i]Zn�lAaa�]VkZ�Z[[ZXiAkZ�hVaZh�
[dgXZh�dg�WZ�dc�[VkdgVWaZ�iZgbh*�9cn�gZkZcjZ�lZ�gZXZAkZ�lAaa�YZeZcY�jedc�i]Z�Z[[dgih�d[�hjX]�i]AgY�eVgiAZh(�l]AX]�bVn�cdi�WZ�
hjXXZhh[ja*�OZ�bVn�]VkZ�aAiiaZ�dg�cd�Xdcigda�dkZg�i]Z�bVgCZiAc?�VcY�hVaZh�Z[[dgih�d[�hjX]�i]AgY�eVgiAZh�VcY�djg�gZkZcjZ�[gdb�
egdYjXi�hVaZh�bVn�WZ�adlZg�i]Vc�A[�lZ�]VY�XdbbZgXAVaAoZY�djg�egdYjXi�XVcYAYViZh�djghZakZh*�OZ�Vahd�[VXZ�XdbeZiAiAdc�Ac�djg�
hZVgX]�[dg�i]AgY�eVgiAZh�id�VhhAhi�jh�lAi]�i]Z�hVaZh�VcY�bVgCZiAc?�Z[[dgih�d[�djg�egdYjXi�XVcYAYViZh*

L]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�lZ�lAaa�WZ�VWaZ�id�YZkZade�Ac)]djhZ�hVaZh�VcY�YAhigAWjiAdc�XVeVWAaAiAZh�dg�ZhiVWaAh]�dg�
bVAciVAc�gZaViAdch]Aeh�lAi]�i]AgY)eVgin�XdaaVWdgVidgh�id�XdbbZgXAVaAoZ�Vcn�egdYjXi�i]Vi�gZXZAkZh�gZ?jaVidgn�VeegdkVa�Ac�i]Z�
McAiZY�KiViZh�dg�Ac�di]Zg�bVgCZih*

0�@HYPL>C�VM�YPZRZ�HZZVJPH>LK�AP>O�JVUK?J>PUN�YLZLHYJO�HUK�JSPUPJHS�>YPHSZ�HIYVHK�HUK�THYRL>PUN�V?Y�WYVK?J>�JHUKPKH>LZ�
PU>LYUH>PVUHSSC�JV?SK�TH>LYPHSSC�HK@LYZLSC�HMMLJ>�V?Y�I?ZPULZZ�

OZ�eaVc�id�?adWVaan�YZkZade�djg�egdYjXi�XVcYAYViZh*�Ac�VYYAiAdc(�djg�ZcgdaabZci�iAbZaAcZh�[dg�9DDG)1,-9�YZeZcY�dc�
AcAiAViAc?�XaAcAXVa�igAVa�hAiZh�djihAYZ�d[�i]Z�McAiZY�KiViZh*�9XXdgYAc?an(�lZ�ZmeZXi�i]Vi�lZ�lAaa�WZ�hjW_ZXi�id�VYYAiAdcVa�gAhCh�
gZaViZY�id�deZgViAc?�Ac�[dgZA?c�XdjcigAZh(�AcXajYAc?6

t YA[[ZgAc?�gZ?jaVidgn�gZfjAgZbZcih�Ac�[dgZA?c�XdjcigAZh7

t jcZmeZXiZY�X]Vc?Zh�Ac�iVgA[[h(�igVYZ�WVggAZgh(�egAXZ�VcY�ZmX]Vc?Z�Xdcigdah�VcY�di]Zg�gZ?jaVidgn�gZfjAgZbZcih7

t YA[[ZgAc?�hiVcYVgYh�VcY�egAkVXn�gZfjAgZbZcih�[dg�i]Z�XdcYjXi�d[�XaAcAXVa�igAVah7

t AcXgZVhZY�YA[[AXjaiAZh�Ac�bVcV?Ac?�i]Z�ad?AhiAXh�VcY�igVchedgiViAdc�d[�hidgAc?�VcY�h]AeeAc?�egdYjXi�XVcYAYViZh�
egdYjXZY�Ac�i]Z�McAiZY�KiViZh�VcY�h]AeeAc?�i]Z�egdYjXi�XVcYAYViZ�id�i]Z�eViAZci�VWgdVY7

t Abedgi�VcY�Zmedgi�gZfjAgZbZcih�VcY�gZhigAXiAdch7

t ZXdcdbAX�lZVCcZhh(�AcXajYAc?�Ac[aViAdc(�dg�edaAiAXVa�AchiVWAaAin�Ac�eVgiAXjaVg�[dgZA?c�ZXdcdbAZh�VcY�bVgCZih7

t XdbeaAVcXZ�lAi]�iVm(�ZbeadnbZci(�AbbA?gViAdc�VcY�aVWdg�aVlh�[dg�ZbeadnZZh�aAkAc?�dg�igVkZaAc?�VWgdVY7

t [dgZA?c�iVmZh(�AcXajYAc?�lAi]]daYAc?�d[�eVngdaa�iVmZh7

t [dgZA?c�XjggZcXn�[ajXijViAdch(�l]AX]�XdjaY�gZhjai�Ac�AcXgZVhZY�deZgViAc?�ZmeZchZh�VcY�gZYjXZY�gZkZcjZ(�VcY�
di]Zg�dWaA?ViAdch�AcXAYZci�id�YdAc?�WjhAcZhh�Ac�Vcdi]Zg�Xdjcign7

t YA[[AXjaiAZh�hiV[[Ac?�VcY�bVcV?Ac?�[dgZA?c�deZgViAdch7

t ldgC[dgXZ�jcXZgiVAcin�Ac�XdjcigAZh�l]ZgZ�aVWdg�jcgZhi�Ah�bdgZ�Xdbbdc�i]Vc�Ac�i]Z�McAiZY�KiViZh7

t YA[[ZgAc?�eVndg�gZAbWjghZbZci�gZ?AbZh(�?dkZgcbZciVa�eVndgh�dg�eViAZci�hZa[)eVn�hnhiZbh(�VcY�egAXZ�Xdcigdah7

t ediZciAVa�aAVWAaAin�jcYZg�i]Z�!dgZA?c�;dggjei�HgVXiAXZh�9Xi�d[�-533�dg�XdbeVgVWaZ�[dgZA?c�gZ?jaViAdch7

t X]VaaZc?Zh�Zc[dgXAc?�djg�XdcigVXijVa�VcY�AciZaaZXijVa�egdeZgin�gA?]ih(�ZheZXAVaan�Ac�i]dhZ�[dgZA?c�XdjcigAZh�i]Vi�
Yd�cdi�gZheZXi�VcY�egdiZXi�AciZaaZXijVa�egdeZgin�gA?]ih�id�i]Z�hVbZ�ZmiZci�Vh�i]Z�McAiZY�KiViZh7
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t egdYjXiAdc�h]dgiV?Zh�gZhjaiAc?�[gdb�Vcn�ZkZcih�V[[ZXiAc?�gVl�bViZgAVa�hjeean�dg�bVcj[VXijgAc?�XVeVWAaAiAZh�
VWgdVY7�

t X]VaaZc?Zh�lAi]�dWiVAcAc?�Vcn�adXVa�hjeean�d[�Ygj?h�dg�V?Zcih�jhZY�lAi]�djg�egdYjXi�XVcYAYViZh(�l]AX]�VgZ�
gZfjAgZY�Wn�XZgiVAc�adXVa�XaAcAXVa�igAVa�hAiZh�WZ[dgZ�XdcYjXiAc?�Vcn�hijYn7�VcY

t WjhAcZhh�AciZggjeiAdch�gZhjaiAc?�[gdb�gZhjg?ZcXZh�d[�;GNA�)-5�dg�[jijgZ�]ZVai]�ZeAYZbAXh�dg�eVcYZbAXh(�dg�
cVijgVa�dg�bVc)bVYZ�YAhVhiZgh(�AcXajYAc?�ZVgi]fjVCZh(�ihjcVbAh(�[AgZh�dg�di]Zg�bZYAXVa�ZeAYZbAXh(�dg�?Zd)
edaAiAXVa�VXiAdch(�AcXajYAc?�lVg�VcY�iZggdgAhb*

L]ZhZ�VcY�di]Zg�gAhCh�VhhdXAViZY�lAi]�djg�XdaaVWdgViAdch�lAi]�KZgkAZg�VcY�;ZaaZXiAh(�ZVX]�WVhZY�Ac�!gVcXZ(�djg�
XdaaVWdgViAdc�lAi]�FdiX]�L]ZgVeZjiAXh�AcX*�$FdiX]%(�WVhZY�Ac�;VcVYV(�VcY�djg�_dAci�kZcijgZ�[dg�;]AcV(�LVAlVc(�Kdji]�CdgZV�VcY�
KAc?VedgZ�lAi]�GkZgaVcY�H]VgbVXZjiAXVah�$;Q%�AcX*(�bVn�bViZgAVaan�VYkZghZan�V[[ZXi�djg�VWAaAin�id�ViiVAc�dg�bVAciVAc�egd[AiVWaZ�
deZgViAdch*

EL�MHJL�ZPNUPMPJHU>�JVTWL>P>PVU�MYVT�V>OLY�IPV>LJOUVSVNC�HUK�WOHYTHJL?>PJHS�JVTWHUPLZ��HUK�V?Y�VWLYH>PUN�YLZ?S>Z�APSS�
Z?MMLY�PM�AL�MHPS�>V�JVTWL>L�LMMLJ>P@LSC�

L]Z�WAde]VgbVXZjiAXVa�AcYjhign(�VcY�i]Z�Abbjcd)dcXdad?n�AcYjhign�heZXA[AXVaan(�Ah�X]VgVXiZgAoZY�Wn�AciZchZ�
XdbeZiAiAdc�VcY�gVeAY�AccdkViAdc*�Gjg�XdbeZiAidgh�bVn�WZ�VWaZ�id�YZkZade�di]Zg�XdbedjcYh�dg�Ygj?h�i]Vi�VgZ�VWaZ�id�VX]AZkZ�
hAbAaVg�dg�WZiiZg�gZhjaih*�Gjg�ediZciAVa�XdbeZiAidgh�AcXajYZ�bV_dg�bjaiAcViAdcVa�e]VgbVXZjiAXVa�XdbeVcAZh(�ZhiVWaAh]ZY�
WAdiZX]cdad?n�XdbeVcAZh(�heZXAVain�e]VgbVXZjiAXVa�XdbeVcAZh�VcY�jcAkZghAiAZh�VcY�di]Zg�gZhZVgX]�AchiAijiAdch*�EVcn�d[�djg�
XdbeZiAidgh�]VkZ�hjWhiVciAVaan�?gZViZg�[AcVcXAVa(�iZX]cAXVa�VcY�di]Zg�gZhdjgXZh(�hjX]�Vh�aVg?Zg�gZhZVgX]�VcY�YZkZadebZci�hiV[[�
VcY�ZmeZgAZcXZY�bVgCZiAc?�VcY�bVcj[VXijgAc?�dg?VcAoViAdch�VcY�lZaa)ZhiVWaAh]ZY�hVaZh�[dgXZh*�KbVaaZg�dg�ZVgan)hiV?Z�
XdbeVcAZh�bVn�Vahd�egdkZ�id�WZ�hA?cA[AXVci�XdbeZiAidgh(�eVgiAXjaVgan�i]gdj?]�XdaaVWdgViAkZ�VggVc?ZbZcih�lAi]�aVg?Z(�ZhiVWaAh]ZY�
XdbeVcAZh*�EZg?Zgh�VcY�VXfjAhAiAdch�Ac�i]Z�WAdiZX]cdad?n�VcY�e]VgbVXZjiAXVa�AcYjhigAZh�bVn�gZhjai�Ac�ZkZc�bdgZ�gZhdjgXZh�
WZAc?�XdcXZcigViZY�Ac�djg�XdbeZiAidgh*�;dbeZiAiAdc�bVn�AcXgZVhZ�[jgi]Zg�Vh�V�gZhjai�d[�VYkVcXZh�Ac�i]Z�XdbbZgXAVa�VeeaAXVWAaAin�
d[�iZX]cdad?AZh�VcY�?gZViZg�VkVAaVWAaAin�d[�XVeAiVa�[dg�AckZhibZci�Ac�i]ZhZ�AcYjhigAZh*�Gjg�XdbeZiAidgh(�ZAi]Zg�VadcZ�dg�lAi]�
XdaaVWdgViAkZ�eVgicZgh(�bVn�hjXXZZY�Ac�YZkZadeAc?(�VXfjAgAc?�dg�aAXZchAc?�dc�Vc�ZmXajhAkZ�WVhAh�Ygj?�dg�WAdad?AX�egdYjXih�i]Vi�
VgZ�bdgZ�Z[[ZXiAkZ(�hV[Zg(�bdgZ�ZVhAan�XdbbZgXAVaAoZY�dg�aZhh�Xdhian�i]Vc�djg�egdYjXi�XVcYAYViZh�dg�bVn�YZkZade�egdegAZiVgn�
iZX]cdad?AZh�dg�hZXjgZ�eViZci�egdiZXiAdc�i]Vi�lZ�bVn�cZZY�[dg�i]Z�YZkZadebZci�d[�djg�iZX]cdad?AZh�VcY�egdYjXih*

KeZXA[AXVaan(�Zc?AcZZgZY�L�XZaah�[VXZ�hA?cA[AXVci�XdbeZiAiAdc�[gdb�bjaiAeaZ�XdbeVcAZh*�KjXXZhh�d[�di]Zg�i]ZgVeAZh�XdjaY�
AbeVXi�djg�gZ?jaVidgn�higViZ?n�VcY�YZaVn�dg�egZkZci�gZ?jaVidgn�VeegdkVa�d[�djg�egdYjXi�XVcYAYViZh*�=kZc�A[�lZ�dWiVAc�gZ?jaVidgn�
VeegdkVa�d[�djg�egdYjXi�XVcYAYViZh(�i]Z�VkVAaVWAaAin�VcY�egAXZ�d[�djg�XdbeZiAidgh_�egdYjXih�XdjaY�aAbAi�i]Z�YZbVcY�VcY�i]Z�egAXZ�
lZ�VgZ�VWaZ�id�X]Vg?Z�[dg�djg�egdYjXi�XVcYAYViZh*�OZ�bVn�cdi�WZ�VWaZ�id�AbeaZbZci�djg�WjhAcZhh�eaVc�A[�i]Z�VXXZeiVcXZ�d[�djg�
egdYjXi�XVcYAYViZh�Ah�Ac]AWAiZY�Wn�egAXZ�XdbeZiAiAdc�dg�i]Z�gZajXiVcXZ�d[�e]nhAXAVch�id�hlAiX]�[gdb�ZmAhiAc?�bZi]dYh�d[�
igZVibZci�id�djg�egdYjXi�XVcYAYViZh(�dg�A[�e]nhAXAVch�hlAiX]�id�di]Zg�cZl�Ygj?�dg�WAdad?AX�egdYjXih�dg�X]ddhZ�id�gZhZgkZ�djg�
egdYjXi�XVcYAYViZh�[dg�jhZ�Ac�aAbAiZY�XAgXjbhiVcXZh*�!dg�VYYAiAdcVa�Ac[dgbViAdc�gZ?VgYAc?�djg�XdbeZiAiAdc(�hZZ�zAiZb�-*�
:jhAcZhhy;dbeZiAiAdc^�Ac�djg�9ccjVa�JZedgi*

EL�HYL�OPNOSC�KLWLUKLU>�VU�V?Y�RLC�WLYZVUULS��HUK�PM�AL�HYL�UV>�Z?JJLZZM?S�PU�H>>YHJ>PUN�HUK�YL>HPUPUN�OPNOSC�;?HSPMPLK�
WLYZVUULS��AL�THC�UV>�IL�HISL�>V�Z?JJLZZM?SSC�PTWSLTLU>�V?Y�I?ZPULZZ�Z>YH>LNC�

Gjg�VWAaAin�id�XdbeZiZ�Ac�i]Z�]A?]an�XdbeZiAiAkZ�WAdiZX]cdad?n�VcY�e]VgbVXZjiAXVa�AcYjhigAZh�YZeZcYh�jedc�djg�VWAaAin�
id�ViigVXi�VcY�gZiVAc�]A?]an�fjVaA[AZY�bVcV?ZgAVa(�hXAZciA[AX�VcY�bZYAXVa�eZghdccZa*�OZ�VgZ�]A?]an�YZeZcYZci�dc�djg�
bVcV?ZbZci(�hXAZciA[AX�VcY�bZYAXVa�eZghdccZa(�AcXajYAc?�djg�=mZXjiAkZ�;]VAg(�djg�HgZhAYZci�VcY�;]AZ[�=mZXjiAkZ�G[[AXZg(�djg�
;]AZ[�!AcVcXAVa�G[[AXZg(�djg�=mZXjiAkZ�NAXZ�HgZhAYZci�d[�JZhZVgX]�"��ZkZadebZci(�djg�;]AZ[�LZX]cAXVa�G[[AXZg(�VcY�djg�
"ZcZgVa�;djchZa*�L]Z�adhh�d[�i]Z�hZgkAXZh�d[�Vcn�d[�djg�ZmZXjiAkZ�d[[AXZgh(�di]Zg�CZn�ZbeadnZZh(�VcY�di]Zg�hXAZciA[AX�VcY�
bZYAXVa�VYkAhdgh(�VcY�djg�AcVWAaAin�id�[AcY�hjAiVWaZ�gZeaVXZbZcih�XdjaY�gZhjai�Ac�YZaVnh�Ac�egdYjXi�YZkZadebZci�VcY�]Vgb�djg�
WjhAcZhh*

OZ�XdcYjXi�hjWhiVciAVaan�Vaa�d[�djg�deZgViAdch�Vi�djg�[VXAaAiAZh�Ac�i]Z�KVc�!gVcXAhXd�:Vn�VgZV*�L]Ah�gZ?Adc�Ah�
]ZVYfjVgiZgh�id�bVcn�di]Zg�WAde]VgbVXZjiAXVa�XdbeVcAZh�VcY�bVcn�VXVYZbAX�VcY�gZhZVgX]�AchiAijiAdch*�;dbeZiAiAdc�[dg�hCAaaZY�
eZghdccZa�Ac�djg�bVgCZi�Ah�AciZchZ�VcY�bVn�aAbAi�djg�VWAaAin�id�]AgZ�VcY�gZiVAc�]A?]an�fjVaA[AZY�eZghdccZa�dc�VXXZeiVWaZ�iZgbh�dg�
Vi�Vaa*�9iigAiAdc�bVn�aZVY�id�]A?]Zg�Xdhih�[dg�]AgAc?�VcY�gZiZciAdc(�YAkZghAdc�d[�bVcV?ZbZci�iAbZ�id�VYYgZhh�gZiZciAdc�bViiZgh�VcY�
YAhgjei�i]Z�WjhAcZhh*

Ld�AcYjXZ�kVajVWaZ�ZbeadnZZh�id�gZbVAc�Vi�djg�XdbeVcn(�Ac�VYYAiAdc�id�hVaVgn�VcY�XVh]�AcXZciAkZh(�lZ�]VkZ�egdkAYZY�
hidXC�deiAdch�VcY�gZhigAXiZY�hidXC�jcAi�$JKM%�VlVgYh�i]Vi�kZhi�dkZg�iAbZ*�L]Z�kVajZ�id�ZbeadnZZh�d[�hidXC�deiAdch�VcY�JKM�
VlVgYh�i]Vi�kZhi�dkZg�iAbZ�]VkZ�WZZc�hA?cA[AXVcian�V[[ZXiZY�Wn�bdkZbZcih�Ac�djg�hidXC�egAXZ�i]Vi�VgZ�WZndcY�djg�Xdcigda�VcY�
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bVn�Vi�Vcn�iAbZ�WZ�Achj[[AXAZci�id�XdjciZgVXi�bdgZ�ajXgViAkZ�d[[Zgh�[gdb�di]Zg�XdbeVcAZh*�O]AaZ�lZ�XdbeaZiZY�Vc�deiAdc�
ZmX]Vc?Z�egd?gVb�Ac�Bjan�.,..�id�VaaZkAViZ�i]Z�hA?cA[AXVci�cjbWZg�d[�ZbeadnZZ�deiAdch�i]Vi�VgZ�jcYZglViZg(�i]Z�egd?gVb�
ZmXajYZY�XZgiVAc�hZcAdg�d[[AXZgh�VcY�cZl�deiAdch�?gVciZY�jcYZg�i]Z�egd?gVb�lAaa�dcan�]VkZ�kVajZ�[dg�ZbeadnZZh�A[�djg�hidXC�
egAXZ�AcXgZVhZh�dkZg�iAbZ*��ZheAiZ�djg�Z[[dgih�id�gZiVAc�kVajVWaZ�ZbeadnZZh(�bZbWZgh�d[�djg�bVcV?ZbZci(�hXAZciA[AX�VcY�
YZkZadebZci�iZVbh�bVn�iZgbAcViZ�i]ZAg�ZbeadnbZci�lAi]�jh�dc�h]dgi�cdiAXZ*�9ai]dj?]�lZ�]VkZ�ZbeadnbZci�V?gZZbZcih�lAi]�
djg�CZn�ZbeadnZZh(�i]ZhZ�ZbeadnbZci�V?gZZbZcih�egdkAYZ�[dg�Vi)lAaa�ZbeadnbZci(�l]AX]�bZVch�i]Vi�Vcn�d[�djg�ZbeadnZZh�
XdjaY�aZVkZ�djg�ZbeadnbZci�Vi�Vcn�iAbZ(�lAi]�dg�lAi]dji�cdiAXZ*�OZ�Yd�cdi�bVAciVAc�zCZn�eZghdc^�AchjgVcXZ�edaAXAZh�dc�i]Z�
aAkZh�d[�i]ZhZ�AcYAkAYjVah�dg�i]Z�aAkZh�d[�Vcn�d[�djg�di]Zg�ZbeadnZZh*�Gjg�hjXXZhh�Vahd�YZeZcYh�dc�djg�VWAaAin�id�XdciAcjZ�id�
ViigVXi(�gZiVAc�VcY�bdiAkViZ�]A?]an�hCAaaZY�_jcAdg(�bAY)aZkZa�VcY�hZcAdg�bVcV?Zgh�Vh�lZaa�Vh�_jcAdg(�bAY)aZkZa�VcY�hZcAdg�hXAZciA[AX�
VcY�bZYAXVa�eZghdccZa*

EL�OH@L�NYVAU�YHWPKSC�HUK�APSS�ULLK�>V�JVU>PU?L�>V�NYVA�>OL�ZPaL�VM�V?Y�VYNHUPaH>PVU��HUK�AL�THC�LBWLYPLUJL�KPMMPJ?S>PLZ�PU�
THUHNPUN�>OPZ�NYVA>O�

9h�d[�!ZWgjVgn�-(�.,./(�lZ�]VY�/15�[jaa)iAbZ�ZbeadnZZh*�9h�djg�YZkZadebZci(�bVcj[VXijgAc?�VcY�XdbbZgXAVaAoViAdc�
eaVch�VcY�higViZ?AZh�YZkZade(�lZ�]VkZ�gVeAYan�ZmeVcYZY�djg�ZbeadnZZ�WVhZ�VcY�ZmeZXi�id�VYY�bVcV?ZgAVa(�deZgViAdcVa(�hVaZh(�
gZhZVgX]�VcY�YZkZadebZci(�bVgCZiAc?(�[AcVcXAVa�VcY�di]Zg�eZghdccZa*�;jggZci�VcY�[jijgZ�?gdli]�AbedhZh�hA?cA[AXVci�VYYZY�
gZhedchAWAaAiAZh�dc�bZbWZgh�d[�bVcV?ZbZci(�AcXajYAc?6

t AYZciA[nAc?(�gZXgjAiAc?(�AciZ?gViAc?(�bVAciVAcAc?�VcY�bdiAkViAc?�VYYAiAdcVa�ZbeadnZZh7

t bVcV?Ac?�djg�AciZgcVa�YZkZadebZci�Z[[dgih�Z[[ZXiAkZan(�AcXajYAc?�i]Z�XaAcAXVa�VcY�!�9�gZkAZl�egdXZhh�[dg�djg�
egdYjXi�XVcYAYViZh(�l]AaZ�XdbeanAc?�lAi]�djg�XdcigVXijVa�dWaA?ViAdch�id�XdcigVXidgh�VcY�di]Zg�i]AgY�eVgiAZh7�VcY

t AbegdkAc?�djg�deZgViAdcVa(�[AcVcXAVa�VcY�bVcV?ZbZci�Xdcigdah(�gZedgiAc?�hnhiZbh�VcY�egdXZYjgZh*

Gjg�[jijgZ�[AcVcXAVa�eZg[dgbVcXZ�VcY�djg�VWAaAin�id�XdbbZgXAVaAoZ�djg�egdYjXi�XVcYAYViZh�lAaa�YZeZcY(�Ac�eVgi(�dc�djg�
VWAaAin�id�Z[[ZXiAkZan�bVcV?Z�djg�?gdli](�VcY�djg�bVcV?ZbZci�bVn�Vahd�]VkZ�id�YAkZgi�V�YAhegdedgiAdcViZ�Vbdjci�d[�Aih�
ViiZciAdc�VlVn�[gdb�YVn)id)YVn�VXiAkAiAZh�Ac�dgYZg�id�YZkdiZ�V�hjWhiVciAVa�Vbdjci�d[�iAbZ�id�bVcV?Ac?�i]ZhZ�?gdli]�VXiAkAiAZh*�

OZ�XjggZcian�gZan(�VcY�[dg�i]Z�[dgZhZZVWaZ�[jijgZ�lAaa�XdciAcjZ�id�gZan(�Ac�hjWhiVciAVa�eVgi�dc�XZgiVAc�AcYZeZcYZci�
dg?VcAoViAdch(�VYkAhdgh�VcY�XdchjaiVcih*�L]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�i]Z�hZgkAXZh�d[�AcYZeZcYZci�dg?VcAoViAdch(�VYkAhdgh�VcY�
XdchjaiVcih�lAaa�XdciAcjZ�id�WZ�VkVAaVWaZ�id�jh�dc�V�iAbZan�WVhAh�l]Zc�cZZYZY(�dg�i]Vi�lZ�XVc�[AcY�fjVaA[AZY�gZeaVXZbZcih*�OZ�
bVn�Vahd�WZ�hjW_ZXi�id�eZcVaiAZh�dg�di]Zg�aAVWAaAiAZh�A[�lZ�bAh)XaVhhA[n�ZbeadnZZh�Vh�XdchjaiVcih*�Ac�VYYAiAdc(�A[�lZ�VgZ�jcVWaZ�id�
Z[[ZXiAkZan�bVcV?Z�djg�djihdjgXZY�VXiAkAiAZh�dg�A[�i]Z�fjVaAin�dg�VXXjgVXn�d[�i]Z�hZgkAXZh�egdkAYZY�Wn�XdchjaiVcih�Ah�
XdbegdbAhZY�[dg�Vcn�gZVhdc(�djg�XaAcAXVa�igAVah�bVn�WZ�ZmiZcYZY(�YZaVnZY�dg�iZgbAcViZY(�VcY�lZ�bVn�cdi�WZ�VWaZ�id�dWiVAc�
gZ?jaVidgn�VeegdkVa�d[�djg�egdYjXi�XVcYAYViZh�dg�di]ZglAhZ�VYkVcXZ�djg�WjhAcZhh*�L]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�lZ�lAaa�WZ�
VWaZ�id�bVcV?Z�djg�ZmAhiAc?�XdchjaiVcih�dg�[AcY�di]Zg�XdbeZiZci�djihAYZ�XdcigVXidgh�VcY�XdchjaiVcih�dc�ZXdcdbAXVaan�gZVhdcVWaZ�
iZgbh(�dg�Vi�Vaa*

A[�lZ�VgZ�cdi�VWaZ�id�Z[[ZXiAkZan�ZmeVcY�djg�dg?VcAoViAdc�Wn�]AgAc?�VcY�gZiVAcAc?�ZbeadnZZh�VcY�ZmeVcYAc?�djg�?gdjeh�
d[�XdchjaiVcih�VcY�XdcigVXidgh(�lZ�bVn�cdi�WZ�VWaZ�id�hjXXZhh[jaan�AbeaZbZci�i]Z�iVhCh�cZXZhhVgn�id�[jgi]Zg�YZkZade(�
bVcj[VXijgZ�VcY�XdbbZgXAVaAoZ�djg�egdYjXi�XVcYAYViZh�VcY(�VXXdgYAc?an(�bVn�cdi�VX]AZkZ�djg�gZhZVgX](�YZkZadebZci(�
bVcj[VXijgAc?�VcY�XdbbZgXAVaAoViAdc�?dVah*�;dckZghZan(�A[�lZ�ZmeVcY�V]ZVY�d[�djg�WjhAcZhh�egd?gZhh(�lZ�bVn�iVCZ�dc�
jccZXZhhVgn�Xdhih*

EL�THC�MVYT�VY�ZLLR�HKKP>PVUHS�Z>YH>LNPJ�HSSPHUJLZ�VY�LU>LY�PU>V�HKKP>PVUHS�SPJLUZPUN�HYYHUNLTLU>Z�PU�>OL�M?>?YL��HUK�AL�THC�
UV>�YLHSPaL�>OL�ILULMP>Z�VM�Z?JO�HSSPHUJLZ�VY�SPJLUZPUN�HYYHUNLTLU>Z�

OZ�bVn�[dgb�dg�hZZC�VYYAiAdcVa�higViZ?AX�VaaAVcXZh(�XgZViZ�_dAci�kZcijgZh�dg�XdaaVWdgViAdch�dg�ZciZg�Acid�VYYAiAdcVa�
aAXZchAc?�VggVc?ZbZcih�lAi]�i]AgY�eVgiAZh�i]Vi�lZ�WZaAZkZ�lAaa�XdbeaZbZci�dg�Vj?bZci�djg�YZkZadebZci�VcY�XdbbZgXAVaAoViAdc�
Z[[dgih�lAi]�gZheZXi�id�djg�egdYjXi�XVcYAYViZh�VcY�Vcn�[jijgZ�egdYjXi�XVcYAYViZh�i]Vi�lZ�bVn�YZkZade*�9cn�d[�i]ZhZ�
gZaViAdch]Aeh�bVn�gZfjAgZ�jh�id�AcXjg�cdc)gZXjggAc?�VcY�di]Zg�X]Vg?Zh(�AcXgZVhZ�djg�cZVg�VcY�adc?)iZgb�ZmeZcYAijgZh(�AhhjZ�
hZXjgAiAZh�i]Vi�YAajiZ�djg�ZmAhiAc?�hidXC]daYZgh�dg�YAhgjei�djg�bVcV?ZbZci�VcY�WjhAcZhh*�Ac�VYYAiAdc(�lZ�[VXZ�hA?cA[AXVci�
XdbeZiAiAdc�Ac�hZZCAc?�VeegdegAViZ�higViZ?AX�eVgicZgh�VcY�i]Z�cZ?diAViAdc�egdXZhh�Ah�iAbZ)XdchjbAc?�VcY�XdbeaZm*�EdgZdkZg(�
lZ�bVn�cdi�WZ�hjXXZhh[ja�Ac�djg�Z[[dgih�id�ZhiVWaAh]�V�higViZ?AX�eVgicZgh]Ae�dg�di]Zg�VaiZgcViAkZ�VggVc?ZbZcih�[dg�djg�egdYjXi�
XVcYAYViZh�WZXVjhZ�i]Zn�bVn�WZ�YZZbZY�id�WZ�Vi�idd�ZVgan�d[�V�hiV?Z�d[�YZkZadebZci�[dg�XdaaVWdgViAkZ�Z[[dgi�VcY�i]AgY�eVgiAZh�
bVn�cdi�kAZl�djg�egdYjXi�XVcYAYViZh�Vh�]VkAc?�i]Z�gZfjAhAiZ�ediZciAVa�id�YZbdchigViZ�hV[Zin�VcY�Z[[AXVXn*�9cn�YZaVnh�Ac�ZciZgAc?�
Acid�cZl�higViZ?AX�eVgicZgh]Ae�V?gZZbZcih�gZaViZY�id�djg�egdYjXi�XVcYAYViZh�XdjaY�YZaVn�i]Z�YZkZadebZci�VcY�XdbbZgXAVaAoViAdc�
d[�djg�egdYjXi�XVcYAYViZh�Ac�XZgiVAc�?Zd?gVe]AZh�[dg�XZgiVAc�AcYAXViAdch(�l]AX]�ldjaY�]Vgb�djg�WjhAcZhh�egdheZXih(�[AcVcXAVa�
XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*
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A[�lZ�aAXZchZ�egdYjXih�dg�cZl�iZX]cdad?AZh�dg�VXfjAgZ�WjhAcZhhZh(�lZ�bVn�cdi�WZ�VWaZ�id�gZVaAoZ�i]Z�WZcZ[Ai�d[�hjX]�
igVchVXiAdch�A[�lZ�VgZ�jcVWaZ�id�hjXXZhh[jaan�AciZ?gViZ�i]Zb�lAi]�djg�ZmAhiAc?�deZgViAdch�VcY�XdbeVcn�XjaijgZ*�!dg�AchiVcXZ(�djg�
V?gZZbZcih�lAi]�;ZaaZXiAh(�KZgkAZg(�FdiX]�VcY�9ciAdc�gZfjAgZ�hA?cA[AXVci�gZhZVgX]�VcY�YZkZadebZci�i]Vi�bVn�cdi�gZhjai�Ac�i]Z�
YZkZadebZci�VcY�XdbbZgXAVaAoViAdc�d[�egdYjXi�XVcYAYViZh*�OZ�XVccdi�WZ�XZgiVAc�i]Vi(�[daadlAc?�V�higViZ?AX�igVchVXiAdc�dg�
aAXZchZ(�lZ�lAaa�VX]AZkZ�i]Z�gZhjaih(�gZkZcjZ�dg�heZXA[AX�cZi�AcXdbZ�i]Vi�_jhiA[AZh�hjX]�igVchVXiAdc*

EL�THC�UV>�YLHSPaL�>OL�ILULMP>Z�VM�HJ;?PYLK�HZZL>Z�VY�V>OLY�Z>YH>LNPJ�>YHUZHJ>PVUZ�

OZ�VXiAkZan�ZkVajViZ�kVgAdjh�higViZ?AX�igVchVXiAdch�dc�Vc�dc?dAc?�WVhAh*�OZ�bVn�VXfjAgZ�di]Zg�WjhAcZhhZh(�egdYjXih�dg�
iZX]cdad?AZh�Vh�lZaa�Vh�ejghjZ�_dAci�kZcijgZh�dg�AckZhibZcih�Ac�XdbeaZbZciVgn�WjhAcZhhZh*�L]Z�hjXXZhh�d[�djg�higViZ?AX�
igVchVXiAdch(�AcXajYAc?�djg�VXfjAhAiAdc�d[�;9J�L�XZaa�VhhZih�[gdb�H[AoZg(�aAXZchZh�lAi]�;ZaaZXiAh(�KZgkAZg(�FdiX](�9ciAdc(�_dAci�
kZcijgZ�lAi]�GkZgaVcY�H]VgbVXZjiAXVah�$;Q%�AcX*�VcY�Vcn�[jijgZ�higViZ?AX�igVchVXiAdch�YZeZcYh�dc�i]Z�gAhCh�VcY�jcXZgiVAciAZh�
AckdakZY�AcXajYAc?6

t jcVciAXAeViZY�aAVWAaAiAZh�gZaViZY�id�VXfjAgZY�XdbeVcAZh�dg�_dAci�kZcijgZh7

t YA[[AXjaiAZh�AciZ?gViAc?�VXfjAgZY�eZghdccZa(�iZX]cdad?AZh�VcY�deZgViAdch�Acid�djg�ZmAhiAc?�WjhAcZhh7

t gZiZciAdc�d[�CZn�ZbeadnZZh7

t YAkZghAdc�d[�bVcV?ZbZci�iAbZ�VcY�[dXjh�[gdb�deZgViAc?�djg�WjhAcZhh�id�bVcV?ZbZci�d[�higViZ?AX�VaaAVcXZh�dg�
_dAci�kZcijgZh�dg�VXfjAhAiAdc�AciZ?gViAdc�X]VaaZc?Zh7

t Xdhih�VcY�jcXZgiVAciAZh�gZaViZY�id�bVcV?Ac?�YAhejiZh�lAi]�Vcn�higViZ?AX�eVgicZgh7

t AcXgZVhZh�Ac�djg�ZmeZchZh�VcY�gZYjXiAdch�Ac�djg�XVh]�VkVAaVWaZ�[dg�deZgViAdch�VcY�di]Zg�jhZh7

t AcVWAaAin�d[�djg�higViZ?AX�eVgicZgh�id�VXXZhh�hjAiVWaZ�XVeAiVa7

t YAhgjeiAdc�Ac�dg�iZgbAcViAdc�d[�djg�gZaViAdch]Aeh�lAi]�XdaaVWdgVidgh�dg�hjeeaAZgh�Vh�V�gZhjai�d[�hjX]�V�igVchVXiAdc7�
VcY

t edhhAWaZ�lgAiZ)d[[h�dg�AbeVAgbZci�X]Vg?Zh�gZaViAc?�id�VXfjAgZY�WjhAcZhhZh�dg�_dAci�kZcijgZh*

A[�Vcn�d[�i]ZhZ�gAhCh�dg�jcXZgiVAciAZh�dXXjg(�lZ�bVn�cdi�gZVaAoZ�i]Z�VciAXAeViZY�WZcZ[Ai�d[�Vcn�VXfjAhAiAdc�dg�higViZ?AX�
igVchVXiAdc*�

9YYAiAdcVaan(�[dgZA?c�VXfjAhAiAdch�VcY�_dAci�kZcijgZh�VgZ�hjW_ZXi�id�VYYAiAdcVa�gAhCh(�AcXajYAc?�i]dhZ�gZaViZY�id�
AciZ?gViAdc�d[�deZgViAdch�VXgdhh�YA[[ZgZci�XjaijgZh�VcY�aVc?jV?Zh(�XjggZcXn�gAhCh(�ediZciAVaan�VYkZghZ�iVm�XdchZfjZcXZh�d[�
dkZghZVh�deZgViAdch�VcY�i]Z�eVgiAXjaVg�ZXdcdbAX(�edaAiAXVa�VcY�gZ?jaVidgn�gAhCh�VhhdXAViZY�lAi]�heZXA[AX�XdjcigAZh*�!dg�AchiVcXZ(�
djg�_dAci�kZcijgZ�lAi]�GkZgaVcY�H]VgbVXZjiAXVah�$;Q%�AcX*�bVn�[VXZ�YA[[AXjaiAZh�bVcj[VXijgAc?(�hjX]�Vh�[gdb�X]Vc?Zh�Ac�gVl�
bViZgAVah�dg�egdXZhhZh�YjZ�id�adXVa�gZ?jaViAdch(�dg�YZaAkZgAc?�djg�aAXZchZY�egdYjXi�XVcYAYViZh�Ac�;]AcV(�LVAlVc(�Kdji]�CdgZV�dg�
KAc?VedgZ(�l]AX]�XdjaY�egZkZci�Vcn�YZkZadebZci�dg�XdbbZgXAVaAoViAdc�d[�djg�aAXZchZY�egdYjXi�XVcYAYViZh�Ac�i]Z�gZ?Adc*�L]Z�
_dAci�kZcijgZ�lAaa�Vahd�gZfjAgZ�hA?cA[AXVci�deZgViAdcVa�VcY�[AcVcXAVa�hjeedgi�Ac�i]Z�[jijgZ�Wn�jh�dg�i]AgY�eVgiAZh(�VcY�Vcn�[jijgZ�
[AcVcXAc?�d[�i]Z�_dAci�kZcijgZ�ldjaY�AcXgZVhZ�djg�ZmeZchZh�dg�YAajiZ�djg�dlcZgh]Ae�Ac�i]Z�_dAci�kZcijgZ*�OZ�bVn�Vahd�[VXZ�
jcCcdlc�aAVWAaAiAZh�YjZ�id�hjeedgiAc?�djg�_dAci�kZcijgZ(�hjX]�Vh�YjZ�id�Vcn�bAhjhZ�d[�bViZgAVah�hjeeaAZY�id�djg�_dAci�kZcijgZ*

!jijgZ�VXfjAhAiAdch�dg�YAhedhAiAdch�XdjaY�gZhjai�Ac�ediZciAVaan�YAajiAkZ�AhhjVcXZh�d[�djg�ZfjAin�hZXjgAiAZh(�i]Z�AcXjggZcXZ�
d[�YZWi(�XdciAc?Zci�aAVWAaAiAZh�dg�VbdgiAoViAdc�ZmeZchZh�dg�lgAiZ)d[[h�d[�?ddYlAaa(�Vcn�d[�l]AX]�XdjaY�]Vgb�djg�[AcVcXAVa�
XdcYAiAdc*�

EL�APSS�ULLK�Z?IZ>HU>PHS�HKKP>PVUHS�MPUHUJPUN�>V�KL@LSVW�V?Y�WYVK?J>Z�HUK�PTWSLTLU>�V?Y�VWLYH>PUN�WSHUZ��8M�AL�MHPS�>V�
VI>HPU�HKKP>PVUHS�MPUHUJPUN��AL�THC�IL�?UHISL�>V�JVTWSL>L�>OL�KL@LSVWTLU>�HUK�JVTTLYJPHSPaH>PVU�VM�V?Y�WYVK?J>�
JHUKPKH>LZ�

OZ�ZmeZXi�id�heZcY�V�hjWhiVciAVa�Vbdjci�d[�XVeAiVa�Ac�i]Z�YZkZadebZci�VcY�bVcj[VXijgZ�d[�djg�egdYjXi�XVcYAYViZh*�OZ�
lAaa�cZZY�hjWhiVciAVa�VYYAiAdcVa�[AcVcXAc?�id�YZkZade�djg�egdYjXih�VcY�AbeaZbZci�djg�deZgViAc?�eaVch*�Ac�eVgiAXjaVg(�lZ�lAaa�
gZfjAgZ�hjWhiVciAVa�VYYAiAdcVa�[AcVcXAc?�id�ZcVWaZ�XdbbZgXAVa�egdYjXiAdc�d[�djg�egdYjXih�VcY�AcAiAViZ�VcY�XdbeaZiZ�gZ?AhigViAdcVa�
igAVah�[dg�bjaiAeaZ�egdYjXih�Ac�bjaiAeaZ�gZ?Adch*�!jgi]Zg(�A[�VeegdkZY(�lZ�lAaa�gZfjAgZ�hA?cA[AXVci�VYYAiAdcVa�XVeAiVa�Ac�dgYZg�id�
aVjcX]�VcY�XdbbZgXAVaAoZ�djg�egdYjXi�XVcYAYViZh*

9h�d[��ZXZbWZg�/-(�.,..(�lZ�]VY� 132*1�bAaaAdc�Ac�XVh]�VcY�XVh]�ZfjAkVaZcih�VcY�AckZhibZcih*�;]Vc?Ac?�
XAgXjbhiVcXZh�bVn�XVjhZ�jh�id�XdchjbZ�XVeAiVa�hA?cA[AXVcian�[VhiZg�i]Vc�lZ�XjggZcian�VciAXAeViZ(�VcY�lZ�bVn�cZZY�id�heZcY�
bdgZ�bdcZn�i]Vc�XjggZcian�ZmeZXiZY�WZXVjhZ�d[�XAgXjbhiVcXZh�WZndcY�djg�Xdcigda*�OZ�bVn�Vahd�cZZY�id�gVAhZ�VYYAiAdcVa�XVeAiVa�
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hddcZg�i]Vc�lZ�XjggZcian�VciAXAeViZ�A[�lZ�X]ddhZ�id�ZmeVcY�bdgZ�gVeAYan�i]Vc�lZ�egZhZcian�eaVc*�Ac�Vcn�ZkZci(�lZ�lAaa�gZfjAgZ�
VYYAiAdcVa�XVeAiVa�[dg�i]Z�[jgi]Zg�YZkZadebZci�VcY�XdbbZgXAVaAoViAdc�d[�djg�egdYjXi�XVcYAYViZh(�AcXajYAc?�[jcYAc?�djg�AciZgcVa�
bVcj[VXijgAc?�XVeVWAaAiAZh*

OZ�XVccdi�WZ�XZgiVAc�i]Vi�VYYAiAdcVa�[jcYAc?�lAaa�WZ�VkVAaVWaZ�dc�VXXZeiVWaZ�iZgbh(�dg�Vi�Vaa*�OZ�]VkZ�cd�XdbbAiiZY�
hdjgXZ�d[�VYYAiAdcVa�XVeAiVa�VcY�djg�hidXC�egAXZ�]Vh�[VXZY�ZmigZbZ�kdaViAaAin*�A[�lZ�VgZ�jcVWaZ�id�gVAhZ�VYYAiAdcVa�XVeAiVa�Ac�
hj[[AXAZci�Vbdjcih�dg�dc�iZgbh�VXXZeiVWaZ�id�jh(�lZ�bVn�]VkZ�id�hA?cA[AXVcian�YZaVn(�hXVaZ�WVXC�dg�YAhXdciAcjZ�i]Z�YZkZadebZci�
dg�XdbbZgXAVaAoViAdc�d[�djg�egdYjXi�XVcYAYViZh�dg�di]Zg�gZhZVgX]�VcY�YZkZadebZci�AcAiAViAkZh*�Gjg�aAXZchZ�V?gZZbZcih�bVn�Vahd�
WZ�iZgbAcViZY�A[�lZ�VgZ�jcVWaZ�id�bZZi�i]Z�eVnbZci�dWaA?ViAdch�jcYZg�i]Z�V?gZZbZcih*�OZ�XdjaY�WZ�gZfjAgZY�id�hZZC�
XdaaVWdgVidgh�[dg�djg�egdYjXi�XVcYAYViZh�Vi�Vc�ZVgaAZg�hiV?Z�i]Vc�di]ZglAhZ�ldjaY�WZ�YZhAgVWaZ�dg�dc�iZgbh�i]Vi�VgZ�aZhh�[VkdgVWaZ�
i]Vc�bA?]i�di]ZglAhZ�WZ�VkVAaVWaZ�dg�gZaAcfjAh]�dg�aAXZchZ�dc�jc[VkdgVWaZ�iZgbh�djg�gA?]ih�id�djg�egdYjXi�XVcYAYViZh�Ac�bVgCZih�
l]ZgZ�lZ�di]ZglAhZ�ldjaY�hZZC�id�ejghjZ�YZkZadebZci�dg�XdbbZgXAVaAoViAdc�djghZakZh*

9cn�d[�i]Z�VWdkZ�ZkZcih�XdjaY�hA?cA[AXVcian�]Vgb�djg�WjhAcZhh(�egdheZXih(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch�
VcY�XVjhZ�i]Z�egAXZ�d[�djg�Xdbbdc�hidXC�id�YZXaAcZ*

8M�V?Y�ZLJ?YP>C�TLHZ?YLZ��VY�>OVZL�VM�V?Y�2#!Z��2�!Z��JVSSHIVYH>VYZ��JVU>YHJ>VYZ��JVUZ?S>HU>Z�VY�V>OLY�>OPYK�WHY>PLZ�?WVU�
AOVT�AL�YLSC��HYL�JVTWYVTPZLK�VY�>OL�ZLJ?YP>C��JVUMPKLU>PHSP>C��PU>LNYP>C�VY�H@HPSHIPSP>C�VM�V?Y�PUMVYTH>PVU�>LJOUVSVNC��
ZVM>AHYL��ZLY@PJLZ��UL>AVYRZ��JVTT?UPJH>PVUZ�VY�KH>H�PZ�JVTWYVTPZLK��SPTP>LK�VY�MHPSZ��AL�JV?SK�LBWLYPLUJL�H�TH>LYPHS�
HK@LYZL�PTWHJ>�

Ac�i]Z�dgYAcVgn�XdjghZ�d[�djg�WjhAcZhh(�lZ�bVn�XdaaZXi(�egdXZhh(�gZXZAkZ(�hidgZ(�jhZ(�?ZcZgViZ(�igVch[Zg(�YAhXadhZ(�bVCZ�
VXXZhhAWaZ(�egdiZXi(�hZXjgZ(�YAhedhZ�d[(�igVchbAi(�VcY�h]VgZ�$XdaaZXiAkZan�egdXZhhAc?%�egdegAZiVgn(�Xdc[AYZciAVa�VcY�hZchAiAkZ�
Ac[dgbViAdc(�AcXajYAc?�eZghdcVa�YViV�$AcXajYAc?�]ZVai]�Ac[dgbViAdc%(�AciZaaZXijVa�egdeZgin(�igVYZ�hZXgZih(�VcY�egdegAZiVgn�WjhAcZhh�
Ac[dgbViAdc�dlcZY�dg�XdcigdaaZY�Wn�djghZakZh�dg�di]Zg�eVgiAZh*�OZ�bVn�Vahd�h]VgZ�dg�gZXZAkZ�hZchAiAkZ�Ac[dgbViAdc�lAi]�djg�
eVgicZgh(�;JGh(�;EGh(�dg�di]Zg�i]AgY�eVgiAZh*�Gjg�VWAaAin�id�bdcAidg�i]ZhZ�i]AgY�eVgiAZh_�Ac[dgbViAdc�hZXjgAin�egVXiAXZh�Ah�
aAbAiZY(�VcY�i]ZhZ�i]AgY�eVgiAZh�bVn�cdi�]VkZ�VYZfjViZ�Ac[dgbViAdc�hZXjgAin�bZVhjgZh�Ac�eaVXZ*�A[�lZ�$dg�V�i]AgY�eVgin�jedc�
l]db�lZ�gZan%�ZmeZgAZcXZ�V�hZXjgAin�AcXAYZci�dg�VgZ�eZgXZAkZY�id�]VkZ�ZmeZgAZcXZY�V�hZXjgAin�AcXAYZci(�lZ�bVn�Vahd�ZmeZgAZcXZ�
VYkZghZ�XdchZfjZcXZh*�

Gjg�AciZgcVa�XdbejiZg�hnhiZbh�VcY�i]dhZ�d[�djg�;JGh(�;EGh(�XdaaVWdgVidgh(�XdcigVXidgh(�XdchjaiVcih�dg�di]Zg�i]AgY�
eVgiAZh�VgZ�kjacZgVWaZ�id�YVbV?Z�[gdb�XdbejiZg�kAgjhZh(�jcVji]dgAoZY�VXXZhh(�XnWZghZXjgAin�i]gZVih(�VcY�iZaZXdbbjcAXViAdc�VcY�
ZaZXigAXVa�[VAajgZh*�Ac�VYYAiAdc(�Vh�bVcn�d[�djg�ZbeadnZZh�ldgC�[gdb�]dbZ�Vi�aZVhi�eVgi�d[�i]Z�iAbZ�VcY�jiAaAoZ�cZildgC�
XdccZXiAdch�djihAYZ�djg�egZbAhZh(�i]Ah�edhZh�AcXgZVhZY�gAhCh�id�djg�Ac[dgbViAdc�iZX]cdad?n�hnhiZbh�VcY�YViV*�;nWZgViiVXCh(�
bVaAXAdjh�AciZgcZi)WVhZY�VXiAkAin(�VcY�dcaAcZ�VcY�d[[aAcZ�[gVjY�VgZ�egZkVaZci�VcY�VgZ�AcXgZVhAc?�Ac�i]ZAg�[gZfjZcXn(�hde]AhiAXViAdc�
VcY�AciZchAin(�VcY�]VkZ�WZXdbZ�AcXgZVhAc?an�YA[[AXjai�id�YZiZXi*�L]ZhZ�i]gZVih�XdbZ�[gdb�V�kVgAZin�d[�hdjgXZh(�AcXajYAc?�
igVYAiAdcVa�XdbejiZg�z]VXCZgh(^�z]VXCiAkAhih(^�dg?VcAoZY�XgAbAcVa�i]gZVi�VXidgh(�i]gZVi�VXidgh(�eZghdccZa�$hjX]�Vh�i]gdj?]�i]Z[i�dg�
bAhjhZ%(�hde]AhiAXViZY�cViAdc)hiViZh(�VcY�cViAdc)hiViZ)hjeedgiZY�VXidgh*�KdbZ�VXidgh�cdl�Zc?V?Z�VcY�VgZ�ZmeZXiZY�id�XdciAcjZ�id�
Zc?V?Z�Ac�XnWZg)ViiVXCh(�AcXajYAc?�lAi]dji�aAbAiViAdc�cViAdc)hiViZ�VXidgh�[dg�?ZdedaAiAXVa�gZVhdch�VcY�Ac�Xdc_jcXiAdc�lAi]�
bAaAiVgn�Xdc[aAXih�VcY�YZ[ZchZ�VXiAkAiAZh*��jgAc?�iAbZh�d[�lVg�VcY�di]Zg�bV_dg�Xdc[aAXih(�lZ(�VcY�i]Z�i]AgY�eVgiAZh�jedc�l]AX]�lZ�
gZan(�bVn�WZ�kjacZgVWaZ�id�V�]ZA?]iZcZY�gAhC�d[�i]ZhZ�ViiVXCh(�AcXajYAc?�gZiVaAVidgn�XnWZg)ViiVXCh(�i]Vi�XdjaY�bViZgAVaan�YAhgjei�
djg�hnhiZbh�VcY�deZgViAdch(�hjeean�X]VAc(�VcY�VWAaAin�id�egdYjXZ�VcY�YAhigAWjiZ�djg�egdYjXi�XVcYAYViZh*�OZ�VcY�i]Z�i]AgY�eVgiAZh�
jedc�l]AX]�lZ�gZan�VgZ�hjW_ZXi�id�V�kVgAZin�d[�ZkdakAc?�i]gZVih(�AcXajYAc?�hdXAVa)Zc?AcZZgAc?�ViiVXCh�$AcXajYAc?�i]gdj?]�e]Ah]Ac?�
ViiVXCh%(�bVaAXAdjh�XdYZ�$hjX]�Vh�kAgjhZh�VcY�ldgbh%(�bValVgZ�$AcXajYAc?�Vh�V�gZhjai�d[�VYkVcXZY�eZghAhiZci�i]gZVi�AcigjhAdch%(�
YZcAVa)d[)hZgkAXZ�$hjX]�Vh�XgZYZciAVa�hij[[Ac?%(�XgZYZciAVa�]VgkZhiAc?(�hdXAVa�Zc?AcZZgAc?�ViiVXCh�$AcXajYAc?�i]gdj?]�e]Ah]Ac?�
ViiVXCh%(�kAgjhZh(�gVchdblVgZ(�hjeean�X]VAc�ViiVXCh(�eZghdccZa�bAhXdcYjXi�dg�Zggdg�VcY�di]Zg�hAbAaVg�i]gZVih*�OZ�bVn�Vahd�WZ�i]Z�
hjW_ZXi�d[�hd[ilVgZ�Wj?h(�hZgkZg�bVa[jcXiAdc(�hd[ilVgZ�dg�]VgYlVgZ�[VAajgZh(�adhh�d[�YViV�dg�di]Zg�Ac[dgbViAdc�iZX]cdad?n�VhhZih(�
VYlVgZ(�iZaZXdbbjcAXViAdch�[VAajgZh�dg�di]Zg�hAbAaVg�AhhjZh*�Ac�eVgiAXjaVg(�gVchdblVgZ�ViiVXCh�VgZ�WZXdbAc?�AcXgZVhAc?an�
egZkVaZci�VcY�hZkZgZ�VcY�XVc�aZVY�id�hA?cA[AXVci�AciZggjeiAdch(�YZaVnh(�dg�djiV?Zh�Ac�djg�deZgViAdch(�YAhgjeiAdch�id�djg�XaAcAXVa�
igAVah(�adhh�d[�YViV�$AcXajYAc?�YViV�gZaViZY�id�XaAcAXVa�igAVah%(�hA?cA[AXVci�ZmeZchZ�id�gZhidgZ�YViV�dg�hnhiZbh(�gZejiViAdcVa�adhh�VcY�
i]Z�YAkZghAdc�d[�[jcYh*�=midgiAdc�eVnbZcih�bVn�VaaZkAViZ�i]Z�cZ?ViAkZ�AbeVXi�d[�V�gVchdblVgZ�ViiVXC(�Wji�lZ�bVn�WZ�jclAaaAc?�
dg�jcVWaZ�id�bVCZ�hjX]�eVnbZcih�YjZ�id(�[dg�ZmVbeaZ(�VeeaAXVWaZ�aVlh�dg�gZ?jaViAdch�egd]AWAiAc?�hjX]�eVnbZcih*�KAbAaVgan(�
hjeean�X]VAc�ViiVXCh�]VkZ�AcXgZVhZY�Ac�[gZfjZcXn�VcY�hZkZgAin(�VcY�lZ�XVccdi�?jVgVciZZ�i]Vi�i]AgY�eVgiAZh�VcY�Ac[gVhigjXijgZ�Ac�
djg�hjeean�X]VAc�]VkZ�cdi�WZZc�XdbegdbAhZY�dg�i]Vi�i]Zn�Yd�cdi�XdciVAc�ZmeadAiVWaZ�YZ[ZXih�dg�Wj?h�i]Vi�XdjaY�gZhjai�Ac�V�WgZVX]�
id�djg�Ac[dgbViAdc�iZX]cdad?n�hnhiZbh�dg�i]Z�i]AgY)eVgin�Ac[dgbViAdc�iZX]cdad?n�hnhiZbh�i]Vi�hjeedgi�jh�VcY�djg�hZgkAXZh*�
!jijgZ�dg�eVhi�WjhAcZhh�igVchVXiAdch�$hjX]�Vh�VXfjAhAiAdch�dg�AciZ?gViAdch%�XdjaY�ZmedhZ�jh�id�VYYAiAdcVa�XnWZghZXjgAin�gAhCh�VcY�
kjacZgVWAaAiAZh(�Vh�djg�hnhiZbh�XdjaY�WZ�cZ?ViAkZan�V[[ZXiZY�Wn�kjacZgVWAaAiAZh�egZhZci�Ac�VXfjAgZY�dg�AciZ?gViZY�ZciAiAZh_�hnhiZbh�
VcY�iZX]cdad?AZh*�!jgi]ZgbdgZ(�lZ�bVn�YAhXdkZg�hZXjgAin�AhhjZh�i]Vi�lZgZ�cdi�[djcY�YjgAc?�YjZ�YAaA?ZcXZ�d[�hjX]�VXfjAgZY�dg�
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AciZ?gViZY�ZciAiAZh(�VcY�Ai�bVn�WZ�YA[[AXjai�id�AciZ?gViZ�XdbeVcAZh�Acid�djg�Ac[dgbViAdc�iZX]cdad?n�ZckAgdcbZci�VcY�hZXjgAin�
egd?gVb*

9cn�d[�i]Z�egZkAdjhan�AYZciA[AZY�dg�hAbAaVg�i]gZVih�XdjaY�XVjhZ�V�hZXjgAin�AcXAYZci�dg�di]Zg�AciZggjeiAdc*��9�hZXjgAin�
AcXAYZci�dg�di]Zg�AciZggjeiAdc�XdjaY�gZhjai�Ac�jcVji]dgAoZY(�jcaVl[ja(�dg�VXXAYZciVa�VXfjAhAiAdc(�bdYA[AXViAdc(�YZhigjXiAdc(�adhh(�
VaiZgViAdc(�ZcXgneiAdc(�YAhXadhjgZ�d[(�dg�VXXZhh�id�djg�hZchAiAkZ�Ac[dgbViAdc*��9�hZXjgAin�AcXAYZci�dg�di]Zg�AciZggjeiAdc�XdjaY�
YAhgjei�djg�VWAaAin�$VcY�i]Vi�d[�i]AgY�eVgiAZh�jedc�l]db�lZ�gZan%�id�bVcj[VXijgZ�dg�YZaAkZg�djg�egdYjXi�XVcYAYViZh*

OZ�bVn�ZmeZcY�hA?cA[AXVci�gZhdjgXZh(�dg�bdYA[n�djg�WjhAcZhh�VXiAkAiAZh�VcY�deZgViAdch(�AcXajYAc?�djg�XaAcAXVa�igAVa�
VXiAkAiAZh(�Ac�Vc�Z[[dgi�id�egdiZXi�V?VAchi�hZXjgAin�AcXAYZcih*�;ZgiVAc�YViV�egAkVXn�VcY�hZXjgAin�dWaA?ViAdch�bVn�gZfjAgZ�jh�id�
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X]Vc?Z�[gZfjZcian(�VgZ�d[iZc�hde]AhiAXViZY�Ac�cVijgZ(�VcY�bVn�cdi�WZ�YZiZXiZY�jciAa�V[iZg�V�hZXjgAin�AcXAYZci�]Vh�dXXjggZY*��ZheAiZ�
djg�Z[[dgih�id�AYZciA[n�VcY�gZbZYAViZ�ZmeadAiVWaZ�XgAiAXVa�kjacZgVWAaAiAZh(�A[�Vcn(�Ac�djg�Ac[dgbViAdc�iZX]cdad?n�hnhiZbh(�djg�
Z[[dgih�bVn�cdi�WZ�hjXXZhh[ja*��!jgi]Zg(�lZ�bVn�ZmeZgAZcXZ�YZaVnh�Ac�YZkZadeAc?�VcY�YZeadnAc?�gZbZYAVa�bZVhjgZh�YZhA?cZY�id�
VYYgZhh�Vcn�hjX]�AYZciA[AZY�kjacZgVWAaAiAZh*�OZ�bVn�Vahd�[VXZ�]ZA?]iZcZY�e]nhAXVa�VcY�Ac[dgbViAdc�iZX]cdad?n�gAhCh�YjZ�id�djg�
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AcXajYAc?�YViV�WgZVX]�cdiA[AXViAdc�aVlh(�eZghdcVa�YViV�egAkVXn�aVlh(�XdchjbZg�egdiZXiAdc�aVlh�VcY�di]Zg�hAbAaVg�aVlh�$Z*?*(�
lAgZiVeeAc?�aVlh%*�!dg�ZmVbeaZ(�i]Z�[ZYZgVa�#ZVai]�AchjgVcXZ�HdgiVWAaAin�VcY�9XXdjciVWAaAin�9Xi�d[�-552�$#AH99%(�Vh�VbZcYZY�
Wn�i]Z�#ZVai]�Ac[dgbViAdc�LZX]cdad?n�[dg�=XdcdbAX�VcY�;aAcAXVa�#ZVai]�9Xi�$#AL=;#%(�VcY�i]ZAg�gZheZXiAkZ�AbeaZbZciAc?�
gZ?jaViAdch(�AbedhZh�gZfjAgZbZcih�gZaViAc?�id�i]Z�egAkVXn(�hZXjgAin�VcY�igVchbAhhAdc�d[�AcYAkAYjVaan�AYZciA[AVWaZ�]ZVai]�
Ac[dgbViAdc*�9bdc?�di]Zg�i]Ac?h(�#AL=;#(�i]gdj?]�Aih�AbeaZbZciAc?�gZ?jaViAdch(�bVCZh�XZgiVAc�d[�#AH99_h�egAkVXn�VcY�
hZXjgAin�hiVcYVgYh�YAgZXian�VeeaAXVWaZ�id�WjhAcZhh�VhhdXAViZh(�YZ[AcZY�Vh�V�eZghdc�dg�dg?VcAoViAdc(�di]Zg�i]Vc�V�bZbWZg�d[�V�
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XdkZgZY�ZciAin_h�ldgC[dgXZ(�i]Vi�XgZViZh(�gZXZAkZh(�bVAciVAch�dg�igVchbAih�egdiZXiZY�]ZVai]�Ac[dgbViAdc�[dg�dg�dc�WZ]Va[�d[�V�
XdkZgZY�ZciAin�[dg�V�[jcXiAdc�dg�VXiAkAin�gZ?jaViZY�Wn�#AH99�Vh�lZaa�Vh�i]ZAg�XdkZgZY�hjWXdcigVXidgh*

Ac�VYYAiAdc(�i]Z�;VaA[dgcAV�;dchjbZg�HgAkVXn�9Xi�$;;H9%�VeeaAZh�id�eZghdcVa�Ac[dgbViAdc�d[�XdchjbZgh(�WjhAcZhh�
gZegZhZciViAkZh(�VcY�ZbeadnZZh(�VcY�XgZViZh�AcYAkAYjVa�egAkVXn�gA?]ih��VcY�eaVXZh�AcXgZVhZY�egAkVXn�VcY�hZXjgAin�dWaA?ViAdch�dc�
ZciAiAZh�]VcYaAc?�eZghdcVa�YViV�d[�XdchjbZgh�dg�]djhZ]daYh*��L]Z�;;H9�gZfjAgZh�XdkZgZY�XdbeVcAZh�id�egdkAYZ�YAhXadhjgZh�id�
;VaA[dgcAV�XdchjbZgh(�V[[dgYh�;VaA[dgcAV�gZhAYZcih�XZgiVAc�gA?]ih�gZaViZY�id�i]ZAg�eZghdcVa�YViV(�AcXajYAc?�i]Z�gA?]i�id�dei)dji�d[�
XZgiVAc�hVaZh�d[�eZghdcVa�YViV(�VcY�Vaadl�[dg�V�cZl�XVjhZ�d[�VXiAdc�[dg�XZgiVAc�YViV�WgZVX]Zh*�9ai]dj?]�i]ZgZ�VgZ�aAbAiZY�
ZmZbeiAdch�[dg�XaAcAXVa�igAVa�YViV�jcYZg�i]Z�;;H9(�Vh�djg�WjhAcZhh�egd?gZhhZh(�i]Z�;;H9�bVn�WZXdbZ�VeeaAXVWaZ�VcY�
hA?cA[AXVcian�AbeVXi�djg�WjhAcZhh�VXiAkAiAZh�VcY�ZmZbeaA[AZh�i]Z�kjacZgVWAaAin�d[�djg�WjhAcZhh�id�ZkdakAc?�gZ?jaVidgn�ZckAgdcbZci�
gZaViZY�id�eZghdcVa�YViV�VcY�egdiZXiZY�]ZVai]�Ac[dgbViAdc*��!jgi]ZgbdgZ(�i]Z�;VaA[dgcAV�HgAkVXn�JA?]ih�9Xi�d[�.,.,�$;HJ9%(�
Z[[ZXiAkZ�BVcjVgn�-(�.,./(�ZmeVcYh�i]Z�;;H9_h�gZfjAgZbZcih(�AcXajYAc?�Wn�VeeanAc?�id�eZghdcVa�Ac[dgbViAdc�d[�WjhAcZhh�
gZegZhZciViAkZh�VcY�ZbeadnZZh�VcY�ZhiVWaAh]Ac?�V�cZl�gZ?jaVidgn�V?ZcXn�id�AbeaZbZci�VcY�Zc[dgXZ�i]Z�aVl*��Ac�VYYAiAdc(�di]Zg�
hiViZh(�hjX]�Vh�NAg?AcAV�VcY�;dadgVYd(�]VkZ�Vahd�eVhhZY�XdbegZ]ZchAkZ�egAkVXn�aVlh(�VcY�hAbAaVg�aVlh�VgZ�WZAc?�XdchAYZgZY�Ac�
hZkZgVa�di]Zg�hiViZh(�Vh�lZaa�Vh�Vi�i]Z�[ZYZgVa�VcY�adXVa�aZkZah*�O]AaZ�i]ZhZ�hiViZh(�aACZ�i]Z�;;H9(�Vahd�ZmZbei�hdbZ�YViV�
egdXZhhZY�Ac�i]Z�XdciZmi�d[�XaAcAXVa�igAVah(�i]ZhZ�YZkZadebZcih�[jgi]Zg�XdbeaAXViZ�XdbeaAVcXZ�Z[[dgih(�VcY�AcXgZVhZ�aZ?Va�gAhC�VcY�
XdbeaAVcXZ�Xdhih�[dg�jh�VcY�i]Z�i]AgY�eVgiAZh�jedc�l]db�lZ�gZan*�9YYAiAdcVaan(�hZkZgVa�hiViZh�VcY�adXVaAiAZh�]VkZ�ZcVXiZY�
hiVijiZh�WVccAc?�dg�gZhigAXiAc?�i]Z�XdaaZXiAdc�d[�WAdbZigAX�Ac[dgbViAdc*�EdgZdkZg(�YViV�egAkVXn�VcY�hZXjgAin�aVlh�]VkZ�WZZc�
egdedhZY�Vi�i]Z�[ZYZgVa(�hiViZ(�VcY�adXVa�aZkZah�Ac�gZXZci�nZVgh(�l]AX]�XdjaY�[jgi]Zg�XdbeaAXViZ�XdbeaAVcXZ�Z[[dgih*

GjihAYZ�i]Z�McAiZY�KiViZh(�i]ZgZ�VgZ�Vc�AcXgZVhAc?�cjbWZg�d[�aVlh(�gZ?jaViAdch�VcY�AcYjhign�hiVcYVgYh�XdcXZgcAc?�
egAkVXn(�YViV�egdiZXiAdc(�Ac[dgbViAdc�hZXjgAin�VcY�Xgdhh)WdgYZg�eZghdcVa�YViV�igVch[Zgh*�!dg�ZmVbeaZ(�i]Z�=jgdeZVc�McAdc_h�
"ZcZgVa��ViV�HgdiZXiAdc�JZ?jaViAdc�$=M�"�HJ%(�i]Z�McAiZY�CAc?Ydb_h�"�HJ�$MC�"�HJ%(�VcY�;]AcV_h�HZghdcVa�Ac[dgbViAdc�
HgdiZXiAdc�DVl�$HAHD%�AbedhZ�higAXi�gZfjAgZbZcih�[dg�egdXZhhAc?�eZghdcVa�YViV*�!VAajgZ�id�Xdbean�lAi]�i]Z�gZfjAgZbZcih�d[�i]Z�
=M�"�HJ�VcY�i]Z�VeeaAXVWaZ�cViAdcVa�YViV�egdiZXiAdc�aVlh�d[�i]Z�=M�bZbWZg�hiViZh�bVn�gZhjai�Ac�[AcZh�d[�je�id�`.,(,,,(,,,�dg�
je�id�0��d[�i]Z�idiVa�ldgaYlAYZ�VccjVa�ijgcdkZg�d[�i]Z�egZXZYAc?�[AcVcXAVa�nZVg(�l]AX]ZkZg�Ah�]A?]Zg(�di]Zg�VYbAcAhigViAkZ�
eZcVaiAZh(�VcY�egAkViZ�aAiA?ViAdc�gZaViZY�id�egdXZhhAc?�d[�eZghdcVa�YViV�Wgdj?]i�Wn�XaVhhZh�d[�YViV�hjW_ZXih�dg�XdchjbZg�egdiZXiAdc�
dg?VcAoViAdch�Vji]dgAoZY�Vi�aVl�id�gZegZhZci�i]ZAg�AciZgZhih*�A[�lZ�XVccdi�AbeaZbZci�V�kVaAY�XdbeaAVcXZ�bZX]VcAhb�[dg�Xgdhh)
WdgYZg�YViV�igVch[Zgh(�lZ�bVn�[VXZ�AcXgZVhZY�ZmedhjgZ�id�gZ?jaVidgn�VXiAdch(�hjWhiVciAVa�[AcZh(�VcY�Ac_jcXiAdch�V?VAchi�
egdXZhhAc?�dg�igVch[ZggAc?�eZghdcVa�YViV�[gdb�=jgdeZ�dg�di]Zg�[dgZA?c�_jgAhYAXiAdch*�L]Z�AcVWAaAin�id�Abedgi�eZghdcVa�YViV�id�i]Z�
McAiZY�KiViZh�XdjaY�hA?cA[AXVcian�VcY�cZ?ViAkZan�AbeVXi�djg�WjhAcZhh�deZgViAdch(�AcXajYAc?�Wn�aAbAiAc?�djg�VWAaAin�id�XdcYjXi�
XaAcAXVa�igAVa�VXiAkAiAZh�Ac�=jgdeZ�VcY�ZahZl]ZgZ7�aAbAiAc?�djg�VWAaAin�id�XdaaVWdgViZ�lAi]�eVgiAZh�i]Vi�VgZ�hjW_ZXi�id�hjX]�Xgdhh)
WdgYZg�YViV�igVch[Zg�dg�adXVaAoViAdc�aVlh7�dg�gZfjAgAc?�jh�id�AcXgZVhZ�djg�eZghdcVa�YViV�egdXZhhAc?�XVeVWAaAiAZh�VcY�Ac[gVhigjXijgZ�
Ac�[dgZA?c�_jgAhYAXiAdch�Vi�hA?cA[AXVci�ZmeZchZh*�=jgdeZVc�gZ?jaVidgh�]VkZ�Vahd�dgYZgZY�XZgiVAc�XdbeVcAZh�id�hjheZcY�dg�
eZgbVcZcian�XZVhZ�XZgiVAc�igVch[Zgh�dji�d[�=jgdeZ�[dg�VaaZ?ZYan�kAdaViAc?�i]Z�"�HJ_h�Xgdhh)WdgYZg�YViV�igVch[Zg�aAbAiViAdch*

Ac�VYYAiAdc(�egAkVXn�VYkdXViZh�VcY�AcYjhign�?gdjeh�]VkZ�egdedhZY(�VcY�bVn�egdedhZ(�hiVcYVgYh�lAi]�l]AX]�lZ�VgZ�
aZ?Vaan�dg�XdcigVXijVaan�WdjcY�id�Xdbean*�OZ�VgZ�Vahd�WdjcY�Wn�XdcigVXijVa�dWaA?ViAdch�gZaViZY�id�YViV�egAkVXn�VcY�hZXjgAin(�VcY�
djg�Z[[dgih�id�Xdbean�lAi]�hjX]�dWaA?ViAdch�bVn�cdi�WZ�hjXXZhh[ja*�A[�Vcn�d[�djg�egAkVXn�edaAXAZh�dg�gZaViZY�bViZgAVah�dg�
hiViZbZcih�VgZ�[djcY�id�WZ�YZ[AXAZci(�aVXCAc?�Ac�igVcheVgZcXn(�YZXZeiAkZ(�jc[VAg(�dg�bAhgZegZhZciViAkZ�d[�djg�egVXiAXZh(�lZ�bVn�WZ�
hjW_ZXi�id�AckZhiA?ViAdc(�Zc[dgXZbZci�VXiAdch�Wn�gZ?jaVidgh�dg�di]Zg�VYkZghZ�XdchZfjZcXZh*

Gjg�dWaA?ViAdch�gZaViZY�id�YViV�egAkVXn�VcY�hZXjgAin�VgZ�fjAXCan�X]Vc?Ac?�Ac�Vc�AcXgZVhAc?an�higAc?Zci�[Vh]Adc(�XgZViAc?�
hdbZ�jcXZgiVAcin�Vh�id�i]Z�Z[[ZXiAkZ�[jijgZ�aZ?Va�[gVbZldgC*�9YYAiAdcVaan(�i]ZhZ�dWaA?ViAdch�bVn�WZ�hjW_ZXi�id�YA[[ZgAc?�
VeeaAXViAdch�VcY�AciZgegZiViAdch(�l]AX]�bVn�WZ�AcXdchAhiZci�dg�Xdc[aAXi�Vbdc?�_jgAhYAXiAdch*�9h�V�gZhjai(�egZeVgAc?�[dg�VcY�
XdbeanAc?�lAi]�i]ZhZ�dWaA?ViAdch�gZfjAgZh�hA?cA[AXVci�gZhdjgXZh�VcY�bVn�cZXZhhAiViZ�X]Vc?Zh�id�djg�Ac[dgbViAdc�iZX]cdad?AZh(�
hnhiZbh�VcY�egVXiAXZh(�Vh�lZaa�Vh�i]dhZ�d[�Vcn�i]AgY)eVgin�XdaaVWdgVidgh(�hZgkAXZ�egdkAYZgh(�XdcigVXidgh(�XdchjaiVcih�dg�di]Zg�i]AgY�
eVgiAZh�i]Vi�egdXZhh�eZghdcVa�YViV�dc�djg�WZ]Va[*�

9ai]dj?]�lZ�ZcYZVkdg�id�Xdbean�lAi]�Vaa�VeeaAXVWaZ�egAkVXn�VcY�hZXjgAin�dWaA?ViAdch(�lZ�bVn�Vi�iAbZh�[VAa�id�Yd�hd�dg�
bVn�WZ�eZgXZAkZY�id�]VkZ�[VAaZY�id�Yd�hd*��EdgZdkZg(�YZheAiZ�djg�Z[[dgih(�lZ�bVn�cdi�WZ�hjXXZhh[ja�Ac�VX]AZkAc?�XdbeaAVcXZ�A[�
djg�ZbeadnZZh(�i]AgY)eVgin�XdaaVWdgVidgh(�hZgkAXZ�egdkAYZgh(�XdcigVXidgh�dg�XdchjaiVcih�[VAa�id�Xdbean�lAi]�hjX]�dWaA?ViAdch(�
l]AX]�XdjaY�cZ?ViAkZan�AbeVXi�djg�WjhAcZhh�deZgViAdch�VcY�XdbeaAVcXZ�edhijgZ*�!dg�ZmVbeaZ(�Vcn�[VAajgZ�Wn�V�i]AgY)eVgin�
hZgkAXZ�egdkAYZg�id�Xdbean�lAi]�VeeaAXVWaZ�aVl(�gZ?jaViAdch(�dg�XdcigVXijVa�dWaA?ViAdch�XdjaY�gZhjai�Ac�VYkZghZ�Z[[ZXih(�AcXajYAc?�
AcVWAaAin�id�dg�AciZggjeiAdc�Ac�djg�VWAaAin�id�deZgViZ�djg�WjhAcZhh�VcY�egdXZZYAc?h�V?VAchi�jh�Wn�?dkZgcbZciVa�ZciAiAZh�dg�di]Zgh*�
A[�lZ�[VAa(�dg�VgZ�eZgXZAkZY�id�]VkZ�[VAaZY(�id�VYYgZhh�dg�Xdbean�lAi]�dWaA?ViAdch�gZaViZY�id�YViV�egAkVXn�VcY�hZXjgAin�dWaA?ViAdch(�
lZ�XdjaY�[VXZ�hA?cA[AXVci�XdchZfjZcXZh*�L]ZhZ�XdchZfjZcXZh�bVn�AcXajYZ(�Wji�VgZ�cdi�aAbAiZY�id(�?dkZgcbZci�Zc[dgXZbZci�
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VXiAdch�$Z*?*(�AckZhiA?ViAdch(�[AcZh(�eZcVaiAZh(�VjYAih�VcY�AcheZXiAdch(�VcY�hAbAaVg%7�aAiA?ViAdc�$AcXajYAc?�XaVhh)gZaViZY�XaVAbh%7�
VYYAiAdcVa�gZedgiAc?�gZfjAgZbZcih�VcY+dg�dkZghA?]i7�iZbedgVgn�dg�eZgbVcZci�WVch�dc�Vaa�dg�hdbZ�egdXZhhAc?�d[�eZghdcVa�YViV7�
dgYZgh�id�YZhigdn�dg�cdi�jhZ�eZghdcVa�YViV7�VcY�AbegAhdcbZci�d[�XdbeVcn�d[[AXAVah*��9cn�d[�i]ZhZ�ZkZcih�XdjaY�]VkZ�V�bViZgAVa�
VYkZghZ�Z[[ZXi�dc�djg�gZejiViAdc(�WjhAcZhh(�dg�[AcVcXAVa�XdcYAiAdc*

8M�WYVK?J>�SPHIPSP>C�SHAZ?P>Z�HYL�IYV?NO>�HNHPUZ>�?Z��AL�THC�PUJ?Y�Z?IZ>HU>PHS�SPHIPSP>PLZ�HUK�THC�IL�YL;?PYLK�>V�SPTP>�
JVTTLYJPHSPaH>PVU�VM�V?Y�WYVK?J>�JHUKPKH>LZ�

OZ�[VXZ�Vc�Ac]ZgZci�gAhC�d[�egdYjXi�aAVWAaAin�Vh�V�gZhjai�d[�i]Z�XaAcAXVa�iZhiAc?�d[�djg�egdYjXi�XVcYAYViZh�VcY�lAaa�[VXZ�Vc�
ZkZc�?gZViZg�gAhC�A[�lZ�XdbbZgXAVaAoZ�Vcn�egdYjXih*�!dg�ZmVbeaZ(�lZ�bVn�WZ�hjZY�A[�djg�egdYjXi�XVcYAYViZh�XVjhZ�dg�VgZ�
eZgXZAkZY�id�XVjhZ�Ac_jgn�dg�VgZ�[djcY�id�WZ�di]ZglAhZ�jchjAiVWaZ�YjgAc?�XaAcAXVa�iZhiAc?(�bVcj[VXijgAc?(�bVgCZiAc?�dg�hVaZ*�9cn�
hjX]�egdYjXi�aAVWAaAin�XaVAbh�bVn�AcXajYZ�VaaZ?ViAdch�d[�YZ[ZXih�Ac�bVcj[VXijgAc?(�YZ[ZXih�Ac�YZhA?c(�V�[VAajgZ�id�lVgc�d[�YVc?Zgh�
Ac]ZgZci�Ac�i]Z�egdYjXi(�cZ?aA?ZcXZ(�higAXi�aAVWAaAin�dg�V�WgZVX]�d[�lVggVciAZh*�;aVAbh�XdjaY�Vahd�WZ�VhhZgiZY�jcYZg�hiViZ�XdchjbZg�
egdiZXiAdc�VXih*�A[�lZ�XVccdi�hjXXZhh[jaan�YZ[ZcY�djghZakZh�V?VAchi�egdYjXi�aAVWAaAin�XaVAbh(�lZ�bVn�AcXjg�hjWhiVciAVa�aAVWAaAiAZh�
dg�WZ�gZfjAgZY�id�aAbAi�XdbbZgXAVaAoViAdc�d[�djg�egdYjXi�XVcYAYViZh*�=kZc�hjXXZhh[ja�YZ[ZchZ�ldjaY�gZfjAgZ�hA?cA[AXVci�[AcVcXAVa�
VcY�bVcV?ZbZci�gZhdjgXZh*�JZ?VgYaZhh�d[�i]Z�bZgAih�dg�ZkZcijVa�djiXdbZ(�aAVWAaAin�XaVAbh�bVn�gZhjai�Ac6

t YZXgZVhZY�YZbVcY�[dg�djg�egdYjXi�XVcYAYViZh7

t Ac_jgn�id�djg�gZejiViAdc7

t lAi]YgVlVa�d[�XaAcAXVa�igAVa�eVgiAXAeVcih7

t AcAiAViAdc�d[�AckZhiA?ViAdch�Wn�gZ?jaVidgh7

t Xdhih�id�YZ[ZcY�i]Z�gZaViZY�aAiA?ViAdc7

t V�YAkZghAdc�d[�bVcV?ZbZci_h�iAbZ�VcY�djg�gZhdjgXZh7

t hjWhiVciAVa�bdcZiVgn�VlVgYh�id�igAVa�eVgiAXAeVcih�dg�eViAZcih7

t egdYjXi�gZXVaah(�lAi]YgVlVah�dg�aVWZaAc?(�bVgCZiAc?�dg�egdbdiAdcVa�gZhigAXiAdch7

t adhh�d[�gZkZcjZ7

t Zm]VjhiAdc�d[�Vcn�VkVAaVWaZ�AchjgVcXZ�VcY�djg�XVeAiVa�gZhdjgXZh7

t i]Z�AcVWAaAin�id�XdbbZgXAVaAoZ�Vcn�egdYjXi�XVcYAYViZ7�VcY

t V�YZXaAcZ�Ac�djg�h]VgZ�egAXZ*

Gjg�AcVWAaAin�id�dWiVAc�hj[[AXAZci�egdYjXi�aAVWAaAin�AchjgVcXZ�Vi�Vc�VXXZeiVWaZ�Xdhi�id�egdiZXi�V?VAchi�ediZciAVa�egdYjXi�
aAVWAaAin�XaVAbh�XdjaY�egZkZci�dg�Ac]AWAi�i]Z�XdbbZgXAVaAoViAdc�d[�egdYjXih�lZ�YZkZade(�VadcZ�dg�lAi]�XdgedgViZ�XdaaVWdgVidgh*�
Gjg�AchjgVcXZ�edaAXAZh�bVn�Vahd�]VkZ�kVgAdjh�ZmXajhAdch(�VcY�lZ�bVn�WZ�hjW_ZXi�id�V�egdYjXi�aAVWAaAin�XaVAb�[dg�l]AX]�lZ�]VkZ�
cd�XdkZgV?Z*�O]AaZ�lZ�]VkZ�dWiVAcZY�VcY�ZmeZXi�id�dWiVAc�XaAcAXVa�igAVa�AchjgVcXZ�[dg�djg�XaAcAXVa�igAVah(�lZ�bVn�]VkZ�id�eVn�
Vbdjcih�VlVgYZY�Wn�V�Xdjgi�dg�cZ?diAViZY�Ac�V�hZiiaZbZci�i]Vi�ZmXZZY�djg�XdkZgV?Z�aAbAiViAdch�dg�i]Vi�VgZ�cdi�XdkZgZY�Wn�djg�
AchjgVcXZ(�VcY�lZ�bVn�cdi�]VkZ(�dg�WZ�VWaZ�id�dWiVAc(�hj[[AXAZci�XVeAiVa�id�eVn�hjX]�Vbdjcih*�=kZc�A[�djg�V?gZZbZcih�lAi]�Vcn�
[jijgZ�XdgedgViZ�XdaaVWdgVidgh�ZciAiaZ�jh�id�AcYZbcA[AXViAdc�V?VAchi�adhhZh(�hjX]�AcYZbcA[AXViAdc�bVn�cdi�WZ�VkVAaVWaZ�dg�
VYZfjViZ�h]djaY�Vcn�XaVAb�VgAhZ*

!?Y�HIPSP>C�>V�?>PSPaL�V?Y�UL>�VWLYH>PUN�SVZZ�JHYYCMVYAHYKZ�HUK�JLY>HPU�V>OLY�>HB�H>>YPI?>LZ�THC�IL�SPTP>LK�

McYZg�XjggZci�aVl(�[ZYZgVa�cZi�deZgViAc?�adhhZh�AcXjggZY�Ac�iVm�nZVgh�WZ?AccAc?�V[iZg��ZXZbWZg�/-(�.,-3(�bVn�WZ�
XVggAZY�[dglVgY�AcYZ[AcAiZan(�Wji�i]Z�YZYjXiAWAaAin�d[�hjX]�[ZYZgVa�cZi�deZgViAc?�adhhZh�Ah�aAbAiZY�id�4,��d[�iVmVWaZ�AcXdbZ*�Ai�Ah�
jcXZgiVAc�A[�VcY�id�l]Vi�ZmiZci�kVgAdjh�hiViZh�lAaa�Xdc[dgb�id�[ZYZgVa�iVm�aVlh*�McYZg�KZXiAdch�/4.�VcY�/4/�d[�i]Z�AciZgcVa�
JZkZcjZ�;dYZ�d[�-542(�Vh�VbZcYZY(�VcY�XdggZhedcYAc?�egdkAhAdch�d[�hiViZ�aVl(�A[�V�XdgedgViAdc�jcYZg?dZh�Vc�zdlcZgh]Ae�
X]Vc?Z^�$?ZcZgVaan�YZ[AcZY�Vh�V�?gZViZg�i]Vc�1,�eZgXZciV?Z�edAci�X]Vc?Z�$Wn�kVajZ%�Ac�i]Z�ZfjAin�dlcZgh]Ae�d[�XZgiVAc�
hidXC]daYZgh�dkZg�V�gdaaAc?�i]gZZ)nZVg�eZgAdY%(�i]Z�XdgedgViAdc_h�VWAaAin�id�jhZ�Aih�egZ)X]Vc?Z�cZi�deZgViAc?�adhh�XVggn[dglVgYh�
VcY�di]Zg�egZ)X]Vc?Z�iVm�ViigAWjiZh�id�d[[hZi�Aih�edhi)X]Vc?Z�AcXdbZ�dg�iVmZh�bVn�WZ�aAbAiZY*�9h�V�gZhjai�d[�djg�AHG�Ac�GXidWZg�
.,-4�VcY�egAkViZ�eaVXZbZcih�VcY�di]Zg�igVchVXiAdch�i]Vi�]VkZ�dXXjggZY�hAcXZ�djg�AcXdgedgViAdc(�lZ�bVn�]VkZ�ZmeZgAZcXZY�Vc�
zdlcZgh]Ae�X]Vc?Z^*�OZ�bVn�Vahd�ZmeZgAZcXZ�dlcZgh]Ae�X]Vc?Zh�Ac�i]Z�[jijgZ�Vh�V�gZhjai�d[�hjWhZfjZci�h]A[ih�Ac�djg�hidXC�
dlcZgh]Ae*�OZ�VciAXAeViZ�AcXjggAc?�hA?cA[AXVci�VYYAiAdcVa�cZi�adhhZh�[dg�i]Z�[dgZhZZVWaZ�[jijgZ(�VcY�djg�VWAaAin�id�jiAaAoZ�cZi�
deZgViAc?�adhh�XVggn[dglVgYh�VhhdXAViZY�lAi]�Vcn�hjX]�adhhZh�id�d[[hZi�[jijgZ�iVmVWaZ�AcXdbZ�bVn�WZ�aAbAiZY�id�i]Z�ZmiZci�lZ�
AcXjg�[jijgZ�dlcZgh]Ae�X]Vc?Zh*�Ac�VYYAiAdc(�Vi�i]Z�hiViZ�aZkZa(�i]ZgZ�bVn�WZ�eZgAdYh�YjgAc?�l]AX]�i]Z�jhZ�d[�cZi�deZgViAc?�adhh�
XVggn[dglVgYh�Ah�hjheZcYZY�dg�di]ZglAhZ�aAbAiZY(�l]AX]�XdjaY�VXXZaZgViZ�dg�eZgbVcZcian�AcXgZVhZ�hiViZ�iVmZh�dlZY*�9h�V�gZhjai(�
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lZ�bVn�WZ�jcVWaZ�id�jhZ�Vaa�dg�V�bViZgAVa�edgiAdc�d[�djg�cZi�deZgViAc?�adhh�XVggn[dglVgYh�VcY�di]Zg�iVm�ViigAWjiZh(�l]AX]�XdjaY�
VYkZghZan�V[[ZXi�djg�[jijgZ�XVh]�[adlh*

CVCXC�CRYNaRQ�a?�#b_�CRYVN[PR�?[�EUV_Q�AN_aVRC

EL�YLSC�HUK�APSS�JVU>PU?L�>V�YLSC�VU�>OPYK�WHY>PLZ�>V�JVUK?J>�V?Y�JSPUPJHS�>YPHSZ��8M�>OLZL�>OPYK�WHY>PLZ�KV�UV>�Z?JJLZZM?SSC�JHYYC�
V?>�>OLPY�JVU>YHJ>?HS�K?>PLZ�VY�TLL>�LBWLJ>LK�KLHKSPULZ��AL�THC�UV>�IL�HISL�>V�VI>HPU�YLN?SH>VYC�HWWYV@HS�VM�VY�
JVTTLYJPHSPaL�V?Y�WYVK?J>�JHUKPKH>LZ�

OZ�YZeZcY�VcY�lAaa�XdciAcjZ�id�YZeZcY�jedc�AcYZeZcYZci�AckZhiA?Vidgh�VcY�XdaaVWdgVidgh(�hjX]�Vh�jcAkZghAiAZh(�bZYAXVa�
AchiAijiAdch(�;JGh�VcY�higViZ?AX�eVgicZgh�id�XdcYjXi�djg�egZXaAcAXVa�VcY�XaAcAXVa�igAVah�jcYZg�V?gZZbZcih�lAi]�jh*�

OZ�cZ?diAViZ�WjY?Zih�VcY�XdcigVXih�lAi]�;JGh�VcY�hijYn�hAiZh(�l]AX]�bVn�gZhjai�Ac�YZaVnh�id�djg�YZkZadebZci�
iAbZaAcZh�VcY�AcXgZVhZY�Xdhih*�OZ�lAaa�gZan�]ZVkAan�dc�i]ZhZ�i]AgY�eVgiAZh�dkZg�i]Z�XdjghZ�d[�djg�XaAcAXVa�igAVah(�VcY�lZ�Xdcigda�
dcan�XZgiVAc�VheZXih�d[�i]ZAg�VXiAkAiAZh*�FZkZgi]ZaZhh(�lZ�VgZ�gZhedchAWaZ�[dg�ZchjgAc?�i]Vi�ZVX]�d[�djg�hijYAZh�Ah�XdcYjXiZY�Ac�
VXXdgYVcXZ�lAi]�VeeaAXVWaZ�egdidXda(�aZ?Va(�gZ?jaVidgn�VcY�hXAZciA[AX�hiVcYVgYh(�VcY�djg�gZaAVcXZ�dc�i]AgY�eVgiAZh�YdZh�cdi�gZaAZkZ�
jh�d[�djg�gZ?jaVidgn�gZhedchAWAaAiAZh*�OZ�VcY�i]ZhZ�i]AgY�eVgiAZh�VgZ�gZfjAgZY�id�Xdbean�lAi]�?ddY�XaAcAXVa�egVXiAXZh�$";Hh%(�
l]AX]�VgZ�gZ?jaViAdch�VcY�?jAYZaAcZh�Zc[dgXZY�Wn�i]Z�!�9�VcY�XdbeVgVWaZ�[dgZA?c�gZ?jaVidgn�Vji]dgAiAZh�[dg�egdYjXi�XVcYAYViZh�
Ac�XaAcAXVa�YZkZadebZci*�JZ?jaVidgn�Vji]dgAiAZh�Zc[dgXZ�i]ZhZ�";Hh�i]gdj?]�eZgAdYAX�AcheZXiAdch�d[�igAVa�hedchdgh(�egAcXAeVa�
AckZhiA?Vidgh�VcY�igAVa�hAiZh*�A[�lZ�dg�Vcn�d[�i]ZhZ�i]AgY�eVgiAZh�[VAa�id�Xdbean�lAi]�VeeaAXVWaZ�";H�gZ?jaViAdch(�i]Z�XaAcAXVa�YViV�
?ZcZgViZY�Ac�djg�XaAcAXVa�igAVah�bVn�WZ�YZZbZY�jcgZaAVWaZ�VcY�i]Z�!�9�dg�XdbeVgVWaZ�[dgZA?c�gZ?jaVidgn�Vji]dgAiAZh�bVn�gZfjAgZ�
jh�id�eZg[dgb�VYYAiAdcVa�XaAcAXVa�igAVah�WZ[dgZ�VeegdkAc?�djg�bVgCZiAc?�VeeaAXViAdch*�OZ�XVccdi�VhhjgZ�ndj�i]Vi(�jedc�AcheZXiAdc(�
hjX]�gZ?jaVidgn�Vji]dgAiAZh�lAaa�YZiZgbAcZ�i]Vi�Vcn�d[�djg�XaAcAXVa�igAVah�Xdbean�lAi]�i]Z�";H�gZ?jaViAdch*�Ac�VYYAiAdc(�djg�
XaAcAXVa�igAVah�bjhi�WZ�XdcYjXiZY�lAi]�WAdad?AX�egdYjXi�egdYjXZY�jcYZg�X"EHh�VcY�lAaa�gZfjAgZ�V�aVg?Z�cjbWZg�d[�iZhi�eViAZcih*�
Gjg�[VAajgZ�dg�Vcn�[VAajgZ�Wn�i]ZhZ�i]AgY�eVgiAZh�id�Xdbean�lAi]�i]ZhZ�gZ?jaViAdch�dg�id�gZXgjAi�V�hj[[AXAZci�cjbWZg�d[�eViAZcih�
bVn�gZfjAgZ�jh�id�gZeZVi�XaAcAXVa�igAVah(�l]AX]�ldjaY�YZaVn�i]Z�gZ?jaVidgn�VeegdkVa�egdXZhh*�EdgZdkZg(�djg�WjhAcZhh�bVn�WZ�
AbeaAXViZY�A[�Vcn�d[�i]ZhZ�i]AgY�eVgiAZh�kAdaViZh�[ZYZgVa�dg�hiViZ�[gVjY�VcY�VWjhZ�dg�[VahZ�XaVAbh�aVlh�VcY�gZ?jaViAdch�dg�]ZVai]XVgZ�
egAkVXn�VcY�hZXjgAin�aVlh*

9cn�i]AgY�eVgiAZh�XdcYjXiAc?�djg�XaAcAXVa�igAVah�VgZ�VcY�lAaa�cdi�WZ�djg�ZbeadnZZh�VcY(�ZmXZei�[dg�gZbZYAZh�VkVAaVWaZ�id�
jh�jcYZg�djg�V?gZZbZcih�lAi]�hjX]�i]AgY�eVgiAZh(�lZ�XVccdi�Xdcigda�l]Zi]Zg�dg�cdi�i]Zn�YZkdiZ�hj[[AXAZci�iAbZ�VcY�gZhdjgXZh�id�
djg�dc?dAc?�egZXaAcAXVa(�XaAcAXVa�VcY�cdcXaAcAXVa�egd?gVbh*�L]ZhZ�i]AgY�eVgiAZh�bVn�Vahd�]VkZ�gZaViAdch]Aeh�lAi]�di]Zg�
XdbbZgXAVa�ZciAiAZh(�AcXajYAc?�djg�XdbeZiAidgh(�[dg�l]db�i]Zn�bVn�Vahd�WZ�XdcYjXiAc?�XaAcAXVa�hijYAZh�dg�di]Zg�Ygj?�
YZkZadebZci�VXiAkAiAZh(�l]AX]�XdjaY�V[[ZXi�i]ZAg�eZg[dgbVcXZ�dc�djg�WZ]Va[*�A[�i]ZhZ�i]AgY�eVgiAZh�Yd�cdi�hjXXZhh[jaan�XVggn�dji�
i]ZAg�XdcigVXijVa�YjiAZh�dg�dWaA?ViAdch�dg�bZZi�ZmeZXiZY�YZVYaAcZh(�A[�i]Zn�cZZY�id�WZ�gZeaVXZY�dg�A[�i]Z�fjVaAin�dg�VXXjgVXn�d[�i]Z�
XaAcAXVa�YViV�i]Zn�dWiVAc�Ah�XdbegdbAhZY�YjZ�id�i]Z�[VAajgZ�id�VY]ZgZ�id�djg�XaAcAXVa�egdidXdah�dg�gZ?jaVidgn�gZfjAgZbZcih�dg�[dg�
di]Zg�gZVhdch(�djg�XaAcAXVa�igAVah�bVn�WZ�ZmiZcYZY(�YZaVnZY�dg�iZgbAcViZY�VcY�lZ�bVn�cdi�WZ�VWaZ�id�XdbeaZiZ�YZkZadebZci�d[(�
dWiVAc�gZ?jaVidgn�VeegdkVa�d[�dg�hjXXZhh[jaan�XdbbZgXAVaAoZ�djg�egdYjXi�XVcYAYViZh*�9h�V�gZhjai(�djg�[AcVcXAVa�gZhjaih�VcY�i]Z�
XdbbZgXAVa�egdheZXih�[dg�djg�egdYjXi�XVcYAYViZh�ldjaY�WZ�]VgbZY(�djg�Xdhih�XdjaY�AcXgZVhZ�VcY�djg�VWAaAin�id�?ZcZgViZ�gZkZcjZ�
XdjaY�WZ�YZaVnZY*

A[�Vcn�d[�djg�gZaViAdch]Aeh�lAi]�igAVa�hAiZh(�dg�Vcn�;JG�i]Vi�lZ�bVn�jhZ�Ac�i]Z�[jijgZ(�iZgbAcViZh(�lZ�bVn�cdi�WZ�VWaZ�id�
ZciZg�Acid�VggVc?ZbZcih�lAi]�VaiZgcViAkZ�igAVa�hAiZh�dg�;JGh�dg�Yd�hd�dc�XdbbZgXAVaan�gZVhdcVWaZ�iZgbh*�KlAiX]Ac?�dg�VYYAc?�
i]AgY�eVgiAZh�id�XdcYjXi�djg�XaAcAXVa�igAVah�AckdakZh�hjWhiVciAVa�Xdhi�VcY�gZfjAgZh�ZmiZchAkZ�bVcV?ZbZci�iAbZ�VcY�[dXjh*�Ac�
VYYAiAdc(�i]ZgZ�Ah�V�cVijgVa�igVchAiAdc�eZgAdY�l]Zc�V�cZl�i]AgY�eVgin�XdbbZcXZh�ldgC*�9h�V�gZhjai(�YZaVnh�dXXjg(�l]AX]�XVc�
bViZgAVaan�AbeVXi�djg�VWAaAin�id�bZZi�djg�YZhAgZY�XaAcAXVa�YZkZadebZci�iAbZaAcZh*�

EL�YLSC�VU�>OPYK�WHY>PLZ�>V�THU?MHJ>?YL�HUK�Z>VYL�V?Y�JSPUPJHS�WYVK?J>�Z?WWSPLZ��HUK�AL�THC�OH@L�>V�YLSC�VU�>OPYK�WHY>PLZ�>V�
WYVK?JL�HUK�WYVJLZZ�V?Y�WYVK?J>�JHUKPKH>LZ��PM�HWWYV@LK�

Gjg�egdYjXi�XVcYAYViZh�VgZ�bVcj[VXijgZY�Ac�i]Z�McAiZY�KiViZh�Wn�djg�;EGh(�VcY�lZ�bVcV?Z�Vaa�di]Zg�VheZXih�d[�i]Z�
hjeean(�AcXajYAc?�eaVccAc?(�;EG�dkZghA?]i(�YAhedhAiAdc�VcY�YAhigAWjiAdc�ad?AhiAXh*�!dg�ZmVbeaZ(�Ac�i]Z�eVhi(�KZgkAZg�lVh�
gZhedchAWaZ�[dg�M;9JL-5�bVcj[VXijgAc?(�VcY�ZmeZgAZcXZY�M;9JL-5�hjeean�AhhjZh�i]Vi�aAbAiZY�Aih�VWAaAin�id�gZXgjAi�cZl�
eViAZcih*�L]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�lZ�lAaa�cdi�ZmeZgAZcXZ�hjeean�dg�bVcj[VXijgAc?�AhhjZh�Ac�i]Z�[jijgZ*

OZ�Yd�cdi�]VkZ�adc?)iZgb�V?gZZbZcih�Ac�eaVXZ�lAi]�;EGh�[dg�i]Z�bVcj[VXijgZ�d[�djg�XZaa�i]ZgVeAZh�dg�d[�9DDG)203*�
A[�lZ�VgZ�jcVWaZ�id�XdcigVXi�lAi]�;EGh�dc�VXXZeiVWaZ�iZgbh�dg�Vi�Vaa(�djg�XaAcAXVa�YZkZadebZci�egd?gVb�ldjaY�WZ�YZaVnZY�VcY�
djg�WjhAcZhh�ldjaY�WZ�hA?cA[AXVcian�]VgbZY*�
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O]AaZ�lZ�]VkZ�WjAai�djg�dlc�bVcj[VXijgAc?�[VXAaAin�[dg�XZaa�i]ZgVeAZh(�i]Z�igVchAiAdc�d[�bVcj[VXijgAc?�id�djg�dlc�
[VXAaAin�lAaa�gZfjAgZ�hA?cA[AXVci�AckZhibZci�VcY�i]Vi�lZ�bZZi�XZgiVAc�gZ?jaVidgn�XdcYAiAdch(�l]AX]�bVn�YZaVn�dg�ZmiZcY�djg�
XaAcAXVa�igAVa�iAbZaAcZh*�OZ�YZXAYZY�id�AcAiAViZ�i]Z�H]VhZ�.�igAVa�d[�9DDG)1,-9�lAi]�bViZgAVa�bVcj[VXijgZY�jiAaAoAc?�i]Z�9aadn�
egdXZhh�Vi�djg�;EG(�gVi]Zg�i]Vc�bViZgAVa�bVcj[VXijgZY�Vi�djg�bVcj[VXijgAc?�[VXAaAin�i]Vi�YAY�cdi�jhZ�i]Z�9aadn�egdXZhh*�JZ)
Zc?V?Ac?�djg�;EG�id�bVcj[VXijgZ�9aadn)WVhZY�bViZgAVa�Ah�Xdhian�VcY�i]Z�;EG�bVn�[VAa�Ac�bVcj[VXijgAc?(�hjX]�Vh�YjZ�id�i]Z�
;EG�]VkAc?�aAbAiZY�gZXZci�ZmeZgAZcXZ�lAi]�bVcj[VXijgAc?�9aadn)WVhZY�bViZgAVa*

OZ�]VkZ�cdi�nZi�XVjhZY�djg�egdYjXi�XVcYAYViZh�id�WZ�bVcj[VXijgZY�dg�egdXZhhZY�dc�V�XdbbZgXAVa�hXVaZ�VcY�bVn�cdi�WZ�
VWaZ�id�VX]AZkZ�bVcj[VXijgAc?�VcY�egdXZhhAc?�VcY�bVn�WZ�jcVWaZ�id�XgZViZ�Vc�AckZcidgn�d[�bVhh)egdYjXZY(�d[[)i]Z)h]Za[�egdYjXi�
id�hViAh[n�YZbVcYh�[dg�Vcn�d[�djg�egdYjXi�XVcYAYViZh*�Gjg�XaAcAXVa�hjeean�Ah�Vahd�aAbAiZY�id�hbVaa�fjVciAiAZh�VcY�Vcn�aViZci�
YZ[ZXih�YAhXdkZgZY�Ac�djg�hjeean�XdjaY�hA?cA[AXVcian�YZaVn�djg�YZkZadebZci�iAbZaAcZh*

Ac�VYYAiAdc(�djg�VXijVa�VcY�ediZciAVa�[jijgZ�gZaAVcXZ�dc�V�aAbAiZY�cjbWZg�d[�i]AgY)eVgin�bVcj[VXijgZgh�ZmedhZh�jh�id�i]Z�
[daadlAc?�gAhCh6

t OZ�bVn�WZ�jcVWaZ�id�AYZciA[n�bVcj[VXijgZgh�dc�VXXZeiVWaZ�iZgbh�dg�Vi�Vaa�WZXVjhZ�i]Z�cjbWZg�d[�ediZciAVa�
bVcj[VXijgZgh�Ah�aAbAiZY�VcY�i]Z�!�9�bVn�]VkZ�fjZhiAdch�gZ?VgYAc?�Vcn�gZeaVXZbZci�XdcigVXidg*�L]Ah�bVn�
gZfjAgZ�cZl�iZhiAc?�VcY�gZ?jaVidgn�AciZgVXiAdch*�Ac�VYYAiAdc(�V�cZl�bVcj[VXijgZg�ldjaY�]VkZ�id�WZ�ZYjXViZY�Ac(�
dg�YZkZade�hjWhiVciAVaan�ZfjAkVaZci�egdXZhhZh�[dg(�egdYjXiAdc�d[�djg�egdYjXih�V[iZg�gZXZAei�d[�!�9�fjZhiAdch(�A[�
Vcn*

t Gjg�i]AgY)eVgin�bVcj[VXijgZgh�bA?]i�WZ�jcVWaZ�id�iAbZan�[dgbjaViZ�VcY�bVcj[VXijgZ�djg�egdYjXi�dg�egdYjXZ�i]Z�
fjVciAin�VcY�fjVaAin�gZfjAgZY�id�bZZi�djg�XaAcAXVa�VcY�XdbbZgXAVa�cZZYh(�A[�Vcn*

t ;dcigVXi�bVcj[VXijgZgh�bVn�cdi�WZ�VWaZ�id�ZmZXjiZ�djg�bVcj[VXijgAc?�egdXZYjgZh�VeegdegAViZan*

t EVcj[VXijgZgh�VgZ�hjW_ZXi�id�dc?dAc?�eZgAdYAX�jcVccdjcXZY�AcheZXiAdc�Wn�i]Z�!�9(�i]Z��gj?�=c[dgXZbZci�
9YbAcAhigViAdc�VcY�XdggZhedcYAc?�hiViZ�V?ZcXAZh�id�ZchjgZ�higAXi�XdbeaAVcXZ�lAi]�X"EH�VcY�di]Zg�?dkZgcbZci�
gZ?jaViAdch�VcY�XdggZhedcYAc?�[dgZA?c�hiVcYVgYh*�OZ�Yd�cdi�]VkZ�Xdcigda�dkZg�i]AgY)eVgin�bVcj[VXijgZgh_�
XdbeaAVcXZ�lAi]�i]ZhZ�gZ?jaViAdch�VcY�hiVcYVgYh*

t OZ�bVn�cdi�dlc(�dg�bVn�]VkZ�id�h]VgZ(�i]Z�AciZaaZXijVa�egdeZgin�gA?]ih�id�Vcn�AbegdkZbZcih�bVYZ�Wn�djg�i]AgY)
eVgin�bVcj[VXijgZgh�Ac�i]Z�bVcj[VXijgAc?�egdXZhh�[dg�djg�egdYjXih*

t Gjg�[jijgZ�XdcigVXi�bVcj[VXijgZgh�bVn�cdi�eZg[dgb�Vh�V?gZZY�dg�bVn�cdi�gZbVAc�Ac�i]Z�XdcigVXi�bVcj[VXijgAc?�
WjhAcZhh�[dg�i]Z�iAbZ�gZfjAgZY�id�hjeean�djg�XaAcAXVa�igAVah�dg�id�hjXXZhh[jaan�egdYjXZ(�hidgZ�VcY�YAhigAWjiZ�djg�
egdYjXih*

t Gjg�i]AgY)eVgin�bVcj[VXijgZgh�XdjaY�WgZVX]�dg�iZgbAcViZ�i]ZAg�V?gZZbZci�lAi]�jh*

Gjg�XdcigVXi�bVcj[VXijgZgh�ldjaY�Vahd�WZ�hjW_ZXi�id�i]Z�hVbZ�gAhCh�lZ�[VXZ�Ac�YZkZadeAc?�djg�dlc�bVcj[VXijgAc?�
XVeVWAaAiAZh(�Vh�YZhXgAWZY�VWdkZ*�Gjg�XjggZci�VcY�ediZciAVa�[jijgZ�;EGh�bVn�Vahd�WZ�gZfjAgZY�id�h]ji�Ydlc�Ac�gZhedchZ�id�i]Z�
hegZVY�d[�;GNA�)-5�dg�di]Zg�]ZVai]�ZeAYZbAXh�dg�eVcYZbAXh(�dg�i]Zn�bVn�egAdgAiAoZ�bVcj[VXijgAc?�[dg�i]ZgVeAZh�dg�kVXXAcZh�[dg�
;GNA�)-5�dg�di]Zg�YAhZVhZh*�Ac�VYYAiAdc(�djg�;EGh�]VkZ�XZgiVAc�gZhedchAWAaAiAZh�[dg�hidgV?Z�d[�gVl�bViZgAVah�VcY�Ac�i]Z�eVhi�
]VkZ�adhi�dg�[VAaZY�id�VYZfjViZan�hidgZ�djg�gVl�bViZgAVah*��OZ�Vahd�gZan�dc�i]AgY�eVgiAZh�id�hidgZ�djg�gZaZVhZY�egdYjXi�XVcYAYViZh(�
VcY�Vcn�[VAajgZ�id�VYZfjViZan�hidgZ�djg�egdYjXi�XVcYAYViZh�XdjaY�gZhjai�Ac�hA?cA[AXVci�YZaVn�id�djg�YZkZadebZci�iAbZaAcZh*�9cn�
VYYAiAdcVa�dg�[jijgZ�YVbV?Z�dg�adhh�d[�gVl�bViZgAVah�dg�egdYjXi�XVcYAYViZh�XdjaY�bViZgAVaan�AbeVXi�djg�VWAaAin�id�bVcj[VXijgZ�
VcY�hjeean�djg�egdYjXi�XVcYAYViZh*�=VX]�d[�i]ZhZ�gAhCh�XdjaY�YZaVn�djg�XaAcAXVa�igAVah(�i]Z�VeegdkVa(�A[�Vcn�d[�djg�egdYjXi�
XVcYAYViZh�Wn�i]Z�!�9�dg�i]Z�XdbbZgXAVaAoViAdc�d[�djg�egdYjXi�XVcYAYViZh�dg�gZhjai�Ac�]A?]Zg�Xdhih�dg�YZegAkZ�jh�d[�ediZciAVa�
egdYjXi�gZkZcjZ*�

Ac�VYYAiAdc(�lZ�gZan�dc�i]AgY�eVgiAZh�id�eZg[dgb�gZaZVhZ�iZhih�dc�djg�egdYjXi�XVcYAYViZh�egAdg�id�YZaAkZgn�id�eViAZcih*�A[�
i]ZhZ�iZhih�VgZ�cdi�VeegdegAViZan�YdcZ�VcY�iZhi�YViV�VgZ�cdi�gZaAVWaZ(�eViAZcih�XdjaY�WZ�eji�Vi�gAhC�d[�hZgAdjh�]Vgb*

EL�YLSC�VU�B�JLSSZ�MYVT�OLHS>OC�KVUVYZ�>V�THU?MHJ>?YL�V?Y�WYVK?J>�JHUKPKH>LZ��HUK�PM�AL�KV�UV>�VI>HPU�HU�HKL;?H>L�Z?WWSC�
VM�B�JLSSZ�MYVT�;?HSPMPLK�KVUVYZ��KL@LSVWTLU>�VM�>OVZL�WYVK?J>�JHUKPKH>LZ�THC�IL�HK@LYZLSC�PTWHJ>LK��

McaACZ�Vjidad?djh�;9J�L�XdbeVcAZh(�lZ�VgZ�gZaAVci�dc�gZXZAkAc?�]ZVai]n�Ydcdg�bViZgAVa�id�bVcj[VXijgZ�djg�egdYjXi�
XVcYAYViZh*�#ZVai]n�Ydcdg�L�XZaah�kVgn�Ac�ineZ�VcY�fjVaAin(�VcY�i]Ah�kVgAViAdc�bVCZh�egdYjXAc?�hiVcYVgYAoZY�egdYjXi�XVcYAYViZh�
bdgZ�YA[[AXjai�VcY�bVCZh�i]Z�YZkZadebZci�VcY�XdbbZgXAVaAoViAdc�eVi]lVn�d[�i]dhZ�egdYjXi�XVcYAYViZh�bdgZ�jcXZgiVAc*�OZ�
]VkZ�YZkZadeZY�V�hXgZZcAc?�egdXZhh�YZhA?cZY�id�Zc]VcXZ�i]Z�fjVaAin�VcY�XdchAhiZcXn�d[�L�XZaah�jhZY�Ac�i]Z�bVcj[VXijgZ�d[�djg�
;9J�L�XZaa�egdYjXi�XVcYAYViZh(�Wji�i]Z�bVcj[VXijgAc?�gjch�lZ�]VkZ�XdbeaZiZY�VcY�iZhiZY�Ac�i]Z�XaAcAX�VgZ�aAbAiZY�VXgdhh�djg�
egdYjXi�XVcYAYViZh*�9h�lZ�?VAc�ZmeZgAZcXZ(�lZ�bVn�[AcY�i]Vi�djg�hXgZZcAc?�egdXZhh�[VAah�id�AYZciA[n�hjAiVWaZ�Ydcdg�bViZgAVa�VcY�
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lZ�bVn�YAhXdkZg�jcVXXZeiVWaZ�kVgAVWAaAin�lAi]�i]Z�bViZgAVa�V[iZg�egdYjXiAdc*�OZ�bVn�Vahd�]VkZ�id�jeYViZ�djg�heZXA[AXViAdch�[dg�
cZl�gAhCh�i]Vi�bVn�ZbZg?Z(�hjX]�Vh�id�hXgZZc�[dg�cZl�kAgjhZh�dg�X]gdbdhdbVa�VWcdgbVaAiAZh*

OZ�]VkZ�higAXi�heZXA[AXViAdch�[dg�Ydcdg�bViZgAVa(�l]AX]�AcXajYZ�heZXA[AXViAdch�gZfjAgZY�Wn�gZ?jaVidgn�Vji]dgAiAZh*�A[�lZ�
VgZ�jcVWaZ�id�AYZciA[n�VcY�dWiVAc�Ydcdg�bViZgAVa�i]Vi�hViAh[n�heZXA[AXViAdch(�V?gZZ�lAi]�gZ?jaVidgn�Vji]dgAiAZh�dc�VeegdegAViZ�
heZXA[AXViAdch(�dg�VYYgZhh�kVgAVWAaAin�Ac�Ydcdg�L�XZaah(�i]ZgZ�bVn�WZ�AcXdchAhiZcXAZh�Ac�i]Z�egdYjXi�XVcYAYViZh�lZ�egdYjXZ�dg�lZ�
bVn�WZ�jcVWaZ�id�AcAiAViZ�dg�XdciAcjZ�XaAcAXVa�igAVah�dc�i]Z�iAbZaAcZh�lZ�ZmeZXi(�l]AX]�XdjaY�]Vgb�djg�gZejiViAdc�VcY�VYkZghZan�
AbeVXi�djg�WjhAcZhh�VcY�egdheZXih*�

Ac�VYYAiAdc(�kZcYdgh�]VkZ�VcY�VgZ�[VXAc?�X]VaaZc?Zh�Ac�dWiVAcAc?�Ydcdg�bViZgAVa(�AcXajYAc?�YjZ�id�;GNA�)-5*�O]AaZ�
lZ�]VkZ�Ydcdg�bViZgAVa�dc�]VcY(�A[�djg�kZcYdgh�VgZ�jcVWaZ�id�hZXjgZ�Ydcdg�bViZgAVa(�lZ�bVn�cd�adc?Zg�]VkZ�hj[[AXAZci�Ydcdg�
bViZgAVa�id�bVcj[VXijgZ�djg�egdYjXi�XVcYAYViZh*�

2LSS�IHZLK�>OLYHWPLZ�YLSC�VU�>OL�H@HPSHIPSP>C�VM�ZWLJPHS>C�YHA�TH>LYPHSZ��AOPJO�THC�UV>�IL�H@HPSHISL�>V�?Z�VU�HJJLW>HISL�>LYTZ�
VY�H>�HSS�

Gjg�egdYjXi�XVcYAYViZh�gZfjAgZ�bVcn�heZXAVain�gVl�bViZgAVah(�AcXajYAc?�kAgVa�kZXidgh�i]Vi�YZaAkZg�i]Z�;9J�hZfjZcXZ�
VcY�ZaZXigdedgViAdc�iZX]cdad?n(�hdbZ�d[�l]AX]�VgZ�bVcj[VXijgZY�Wn�hbVaa�XdbeVcAZh�lAi]�aAbAiZY�gZhdjgXZh�VcY�ZmeZgAZcXZ�id�
hjeedgi�V�XdbbZgXAVa�egdYjXi(�VcY�i]Z�hjeeaAZgh�bVn�cdi�WZ�VWaZ�id�YZaAkZg�gVl�bViZgAVah�id�djg�heZXA[AXViAdch*�OZ�Yd�cdi�]VkZ�
XdcigVXih�lAi]�bVcn�d[�i]Z�hjeeaAZgh(�VcY�lZ�bVn�cdi�WZ�VWaZ�id�XdcigVXi�lAi]�i]Zb�dc�VXXZeiVWaZ�iZgbh(�dg�Vi�Vaa*�EVcn�
hjeeaAZgh�XjgiVAaZY�i]ZAg�deZgViAdch�YjgAc?�i]Z�;GNA�)-5�eVcYZbAX(�[dXjhZY�i]ZAg�deZgViAdch�dc�hjeedgiAc?�;GNA�)-5�
i]ZgVeAZh�VcY�kVXXAcZh(�dg�]VkZ�[VXZY�]A?]Zg�ViigAiAdc(�VcY�djg�VWAaAin�VcY�i]Z�VWAaAin�d[�djg�hjeeaAZgh�id�hdjgXZ�gVl�bViZgAVah�]Vh�
WZZc�AbeVXiZY*�9XXdgYAc?an(�lZ�bVn�ZmeZgAZcXZ�]A?]Zg�Xdhih�dg�YZaVnh�Ac�gZXZAkAc?(�dg�[VAa�id�hZXjgZ�ZciAgZan(�CZn�gVl�bViZgAVah�
id�hjeedgi�XaAcAXVa�dg�XdbbZgXAVa�bVcj[VXijgAc?*�;ZgiVAc�gVl�bViZgAVah�Vahd�gZfjAgZ�i]AgY)eVgin�iZhiAc?(�VcY�hdbZ�d[�i]Z�iZhiAc?�
hZgkAXZ�XdbeVcAZh�bVn�cdi�]VkZ�XVeVXAin�dg�WZ�VWaZ�id�XdcYjXi�i]Z�iZhiAc?�i]Vi�lZ�gZfjZhi*��

Ac�VYYAiAdc(�bVcn�d[�djg�hjeeaAZgh�cdgbVaan�hjeedgi�WaddY)WVhZY�]dheAiVa�WjhAcZhhZh�VcY�?ZcZgVaan�Yd�cdi�]VkZ�i]Z�
XVeVXAin�id�hjeedgi�XdbbZgXAVa�egdYjXih�bVcj[VXijgZY�jcYZg�X"EH�Wn�WAde]VgbVXZjiAXVa�[Agbh*�L]Z�hjeeaAZgh�bVn�WZ�Aaa)
ZfjAeeZY�id�hjeedgi�djg�cZZYh(�AcXajYAc?�?ZcZgViAc?�YViV�gZfjAgZY�[dg�V�:D9�VcY�Ac�cdc)gdjiAcZ�XAgXjbhiVcXZh�aACZ�Vc�!�9�
AcheZXiAdc�dg�bZYAXVa�XgAhAh(�hjX]�Vh�lAYZhegZVY�XdciVbAcViAdc*�

OZ�Vahd�[VXZ�XdbeZiAiAdc�[dg�hjeeaAZh�[gdb�di]Zg�XZaa�i]ZgVen�XdbeVcAZh*��KjX]�XdbeZiAiAdc�bVn�bVCZ�Ai�YA[[AXjai�[dg�
jh�id�hZXjgZ�gVl�bViZgAVah�dg�i]Z�iZhiAc?�d[�hjX]�bViZgAVah�dc�XdbbZgXAVaan�gZVhdcVWaZ�iZgbh�dg�Ac�V�iAbZan�bVccZg*��

KdbZ�gVl�bViZgAVah�VgZ�XjggZcian�VkVAaVWaZ�[gdb�V�hAc?aZ�hjeeaAZg(�dg�V�hbVaa�cjbWZg�d[�hjeeaAZgh*�OZ�XVccdi�WZ�hjgZ�
i]Vi�i]ZhZ�hjeeaAZgh�lAaa�gZbVAc�Ac�WjhAcZhh�dg�i]Vi�i]Zn�lAaa�cdi�WZ�ejgX]VhZY�Wn�dcZ�d[�djg�XdbeZiAidgh�dg�Vcdi]Zg�XdbeVcn�
i]Vi�Ah�cdi�AciZgZhiZY�Ac�XdciAcjAc?�id�egdYjXZ�i]ZhZ�bViZgAVah�[dg�djg�AciZcYZY�ejgedhZ*�Ac�VYYAiAdc(�i]Z�aZVY�iAbZ�cZZYZY�id�
ZhiVWaAh]�V�gZaViAdch]Ae�lAi]�V�cZl�hjeeaAZg�XVc�WZ�aZc?i]n(�VcY�lZ�bVn�ZmeZgAZcXZ�YZaVnh�Ac�bZZiAc?�YZbVcY�Ac�i]Z�ZkZci�lZ�
bjhi�hlAiX]�id�V�cZl�hjeeaAZg*�!dg�XZgiVAc�d[�djg�gVl�bViZgAVah(�lZ�VgZ�Ac�i]Z�egdXZhh�d[�fjVaA[nAc?�V�cZl�hjeeaAZg�dg�V�cZl�
bVcj[VXijgAc?�hAiZ�[gdb�Vc�ZmAhiAc?�hjeeaAZg(�l]AX]�gZfjAgZh�bZZiAc?�gZ?jaVidgn�gZfjAgZbZcih�[dg�hjX]�fjVaA[AXViAdc(�VcY�XdjaY�
gZhjai�Ac�VYYAiAdcVa�Xdhih(�YZaVnh(�YAkZghAdc�d[�gZhdjgXZh�dg�gZYjXZY�bVcj[VXijgAc?�nAZaYh(�Vcn�d[�l]AX]�ldjaY�cZ?ViAkZan�AbeVXi�
djg�deZgViAc?�gZhjaih*�!jgi]Zg(�lZ�bVn�WZ�jcVWaZ�id�ZciZg�Acid�V?gZZbZcih�lAi]�V�cZl�hjeeaAZg�dc�XdbbZgXAVaan�gZVhdcVWaZ�
iZgbh(�l]AX]�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�AbeVXi�dc�djg�WjhAcZhh*

8M�AL�VY�V?Y�>OPYK�WHY>C�Z?WWSPLYZ�?ZL�OHaHYKV?Z��UVU�OHaHYKV?Z��IPVSVNPJHS�VY�V>OLY�TH>LYPHSZ�PU�H�THUULY�>OH>�JH?ZLZ�
PU4?YC�VY�@PVSH>LZ�HWWSPJHISL�SHA��AL�THC�IL�SPHISL�MVY�KHTHNLZ�

Gjg�gZhZVgX]�VcY�YZkZadebZci�VXiAkAiAZh�AckdakZ�i]Z�XdcigdaaZY�jhZ�d[�ediZciAVaan�]VoVgYdjh�hjWhiVcXZh(�AcXajYAc?�
X]ZbAXVa�VcY�WAdad?AXVa�bViZgAVah*�OZ�VcY�djg�hjeeaAZgh�VgZ�hjW_ZXi�id�[ZYZgVa(�hiViZ�VcY�adXVa�aVlh�VcY�gZ?jaViAdch�Ac�i]Z�McAiZY�
KiViZh�?dkZgcAc?�i]Z�jhZ(�bVcj[VXijgZ(�hidgV?Z(�]VcYaAc?�VcY�YAhedhVa�d[�bZYAXVa�VcY�]VoVgYdjh�bViZgAVah*�9ai]dj?]�lZ�WZaAZkZ�
i]Vi�lZ�VcY�djg�hjeeaAZgh_�egdXZYjgZh�[dg�jhAc?(�]VcYaAc?(�hidgAc?�VcY�YAhedhAc?�d[�i]ZhZ�bViZgAVah�Xdbean�lAi]�aZ?Vaan�
egZhXgAWZY�hiVcYVgYh(�lZ�VcY�djg�hjeeaAZgh�XVccdi�XdbeaZiZan�ZaAbAcViZ�i]Z�gAhC�d[�XdciVbAcViAdc�dg�Ac_jgn�gZhjaiAc?�[gdb�
bZYAXVa�dg�]VoVgYdjh�bViZgAVah*�!dg�AchiVcXZ(�lZ�]VkZ�]VY�VcY�bVn�XdciAcjZ�id�]VkZ�ZckAgdcbZciVa�cdiAXZ�d[�kAdaViAdch�Vi�djg�
bVcj[VXijgAc?�[VXAaAin*�9h�V�gZhjai�d[�Vcn�hjX]�XdciVbAcViAdc�dg�Ac_jgn(�lZ�bVn�AcXjg�aAVWAaAin�dg�adXVa(�XAin(�hiViZ�dg�[ZYZgVa�
Vji]dgAiAZh�bVn�XjgiVAa�i]Z�jhZ�d[�i]ZhZ�bViZgAVah�VcY�AciZggjei�djg�WjhAcZhh�deZgViAdch*�Ac�i]Z�ZkZci�d[�Vc�VXXAYZci(�lZ�XdjaY�WZ�
]ZaY�aAVWaZ�[dg�YVbV?Zh�dg�eZcVaAoZY�lAi]�[AcZh(�VcY�i]Z�aAVWAaAin�XdjaY�ZmXZZY�djg�gZhdjgXZh*�OZ�Yd�cdi�]VkZ�Vcn�AchjgVcXZ�[dg�
aAVWAaAiAZh�VgAhAc?�[gdb�bZYAXVa�dg�]VoVgYdjh�bViZgAVah*�Ac�VYYAiAdc(�lZ�]VkZ�XdbbZcXZY�h]AebZci�d[�XZgiVAc�bViZgAVah�id�djg�
_dAci�kZcijgZ�lAi]�GkZgaVcY�H]VgbVXZjiAXVah�$;Q%�AcX*�Ac�;]AcV�VcY�Vcn�kAdaViAdc�Wn�djg�_dAci�kZcijgZ�Ac�i]Z�jhZ(�bVcj[VXijgZ(�
hidgV?Z(�]VcYaAc?�VcY�YAhedhVa�jcYZg�[dgZA?c�aVl�bVn�hjW_ZXi�jh�id�VYYAiAdcVa�aAVWAaAin*�
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;dbeaAVcXZ�lAi]�VeeaAXVWaZ�ZckAgdcbZciVa�aVlh�VcY�gZ?jaViAdch�Ah�ZmeZchAkZ(�VcY�XjggZci�dg�[jijgZ�ZckAgdcbZciVa�
gZ?jaViAdch�bVn�AbeVAg�djg�gZhZVgX](�YZkZadebZci�VcY�egdYjXiAdc�Z[[dgih(�l]AX]�XdjaY�]Vgb�djg�WjhAcZhh(�egdheZXih(�[AcVcXAVa�
XdcYAiAdc�dg�gZhjaih�d[�deZgViAdch*

CVCXC�CRYNaRQ�a?�8?cR_[=R[a�CRTbYNaV?[

BOL�530�YLN?SH>VYC�HWWYV@HS�WYVJLZZ�PZ�SLUN>OC�HUK�>PTL�JVUZ?TPUN��HUK�AL�THC�LBWLYPLUJL�ZPNUPMPJHU>�KLSHCZ�PU�>OL�
JSPUPJHS�KL@LSVWTLU>�HUK�YLN?SH>VYC�HWWYV@HS�VM�V?Y�WYVK?J>�JHUKPKH>LZ�

L]Z�gZhZVgX](�iZhiAc?(�bVcj[VXijgAc?(�aVWZaAc?(�VeegdkVa(�hZaaAc?(�Abedgi(�Zmedgi(�bVgCZiAc?(�VcY�YAhigAWjiAdc�d[�Ygj?�
egdYjXih(�AcXajYAc?�WAdad?AXh(�VgZ�hjW_ZXi�id�ZmiZchAkZ�gZ?jaViAdc�Wn�i]Z�!�9�VcY�di]Zg�gZ?jaVidgn�Vji]dgAiAZh�Ac�i]Z�McAiZY�
KiViZh*�OZ�VgZ�cdi�eZgbAiiZY�id�bVgCZi�Vcn�WAdad?AXVa�Ygj?�egdYjXi�Ac�i]Z�McAiZY�KiViZh�jciAa�lZ�gZXZAkZ�VeegdkVa�d[�V�:D9�
[gdb�i]Z�!�9*�OZ�]VkZ�cdi�egZkAdjhan�hjWbAiiZY�V�:D9�id�i]Z�!�9(�dg�hAbAaVg�VeegdkVa�[AaAc?h�id�XdbeVgVWaZ�[dgZA?c�
Vji]dgAiAZh*�9�:D9�bjhi�AcXajYZ�ZmiZchAkZ�egZXaAcAXVa�VcY�XaAcAXVa�YViV�VcY�hjeedgiAc?�Ac[dgbViAdc�id�ZhiVWaAh]�i]Z�egdYjXi�
XVcYAYViZ_h�hV[Zin�VcY�Z[[ZXiAkZcZhh�[dg�ZVX]�YZhAgZY�AcYAXViAdc*�L]Z�:D9�bjhi�Vahd�AcXajYZ�hA?cA[AXVci�Ac[dgbViAdc�gZ?VgYAc?�
;E;�bViiZgh�[dg�i]Z�egdYjXi(�VcY�Vcn�YZaVn�dg�[VAajgZ�Ac�?ZcZgViAc?�hjX]�YViV�id�bZZi�i]Z�ZkdakAc?�;E;�gZ?jaVidgn�
gZfjAgZbZcih�ldjaY�YZaVn�Vcn�:D9�[AaAc?*

OZ�ZmeZXi�i]Z�cdkZa�cVijgZ�d[�djg�egdYjXi�XVcYAYViZh�id�XgZViZ�[jgi]Zg�X]VaaZc?Zh�Ac�dWiVAcAc?�gZ?jaVidgn�VeegdkVa*�!dg�
ZmVbeaZ(�i]Z�!�9�]Vh�aAbAiZY�ZmeZgAZcXZ�lAi]�XdbbZgXAVa�YZkZadebZci�d[�Vaad?ZcZAX�L�XZaa�i]ZgVeAZh�[dg�XVcXZg*�OZ�bVn�Vahd�
gZfjZhi�XaAcAXVa�igAVa�AcAiAViAdc�dg�gZ?jaVidgn�VeegdkVa�d[�[jijgZ�;9J)WVhZY�egdYjXi�XVcYAYViZh�Wn�iVg?Zi(�gZ?VgYaZhh�d[�XVcXZg�
ineZ�dg�dgA?Ac(�l]AX]�i]Z�!�9�bVn�]VkZ�YA[[AXjain�VXXZeiAc?*�L]Z�!�9�bVn�Vahd�gZfjAgZ�V�eVcZa�d[�ZmeZgih(�gZ[ZggZY�id�Vh�Vc�
9YkAhdgn�;dbbAiiZZ(�id�YZaAWZgViZ�dc�i]Z�VYZfjVXn�d[�i]Z�hV[Zin�VcY�Z[[AXVXn�YViV�id�hjeedgi�aAXZchjgZ*�L]Z�deAcAdc�d[�i]Z�
9YkAhdgn�;dbbAiiZZ(�Vai]dj?]�cdi�WAcYAc?(�bVn�]VkZ�V�hA?cA[AXVci�AbeVXi�dc�djg�VWAaAin�id�dWiVAc�aAXZchjgZ�d[�i]Z�egdYjXi�
XVcYAYViZh�WVhZY�dc�i]Z�XdbeaZiZY�XaAcAXVa�igAVah(�Vh�i]Z�!�9�d[iZc�VY]ZgZh�id�i]Z�9YkAhdgn�;dbbAiiZZ_h�gZXdbbZcYViAdch*�
9XXdgYAc?an(�i]Z�gZ?jaVidgn�VeegdkVa�eVi]lVn�[dg�djg�egdYjXi�XVcYAYViZh�bVn�WZ�jcXZgiVAc(�XdbeaZm(�ZmeZchAkZ�VcY�aZc?i]n(�
VcY�VeegdkVa�bVn�cdi�WZ�dWiVAcZY*

OZ�]VkZ�egZkAdjhan�ZmeZgAZcXZY�V�YZaVn�Ac�djg�XaAcAXVa�igAVah�YjZ�id�V�XaAcAXVa�]daY(�VcY�bVn�ZmeZgAZcXZ�[jijgZ�YZaVnh�
Ac�XdbeaZiAc?�eaVccZY�XaAcAXVa�igAVah�[dg�V�kVgAZin�d[�gZVhdch(�AcXajYAc?�YZaVnh�gZaViZY�id6

� dWiVAcAc?�gZ?jaVidgn�Vji]dgAoViAdc�id�WZ?Ac�V�igAVa(�A[�VeeaAXVWaZ7

� i]Z�VkVAaVWAaAin�d[�[AcVcXAVa�gZhdjgXZh�id�XdbbZcXZ�VcY�XdbeaZiZ�i]Z�eaVccZY�igAVah7

� gZVX]Ac?�V?gZZbZci�dc�VXXZeiVWaZ�iZgbh�lAi]�egdheZXiAkZ�;JGh�VcY�XaAcAXVa�igAVa�hAiZh(�i]Z�iZgbh�d[�l]AX]�XVc�
WZ�hjW_ZXi�id�ZmiZchAkZ�cZ?diAViAdc�VcY�bVn�kVgn�hA?cA[AXVcian�Vbdc?�YA[[ZgZci�;JGh�VcY�igAVa�hAiZh7

� dWiVAcAc?�VeegdkVa�Vi�ZVX]�XaAcAXVa�igAVa�hAiZ�Wn�Vc�AcYZeZcYZci�AJ:7

� dWiVAcAc?�gZ?jaVidgn�VcY�di]Zg�VeegdkVah�id�bdYA[n�i]Z�XdcYjXi�d[�V�XaAcAXVa�igAVa7

t gZXgjAiAc?�hjAiVWaZ�eViAZcih�id�eVgiAXAeViZ�Ac�V�igAVa7

� ]VkAc?�eViAZcih�XdbeaZiZ�V�igAVa(�AcXajYAc?�]VkAc?�eViAZcih�ZcgdaaZY�Ac�XaAcAXVa�igAVah�YgdeeAc?�dji�d[�i]Z�igAVa�
egAdg�id�igZVibZci(�dg�gZijgc�[dg�edhi)igZVibZci�[daadl)je7

� XaAcAXVa�igAVa�hAiZh�YZkAViAc?�[gdb�igAVa�egdidXda�dg�YgdeeAc?�dji�d[�V�igAVa7

� VYYgZhhAc?�Vcn�eViAZci�hV[Zin�XdcXZgch�i]Vi�VgAhZ�YjgAc?�i]Z�XdjghZ�d[�V�igAVa7

� VYYAc?�cZl�XaAcAXVa�igAVa�hAiZh7�dg

� bVcj[VXijgAc?�hj[[AXAZci�fjVciAiAZh�d[�fjVaA[AZY�bViZgAVah�jcYZg�X"EHh(�gZaZVhAc?�egdYjXi�Ac�VXXdgYVcXZ�lAi]�
heZXA[AXViAdch(�VcY�YZaAkZgAc?�egdYjXi�XVcYAYViZh�[dg�jhZ�Ac�XaAcAXVa�igAVah*

OZ�XdjaY�Vahd�ZcXdjciZg�[jijgZ�YZaVnh�A[�e]nhAXAVch�ZcXdjciZg�jcgZhdakZY�Zi]AXVa�AhhjZh�VhhdXAViZY�lAi]�ZcgdaaAc?�
eViAZcih�Ac�XaAcAXVa�igAVah�d[�djg�egdYjXi�XVcYAYViZh�Ac�aAZj�d[�egZhXgAWAc?�ZmAhiAc?�igZVibZcih�i]Vi�]VkZ�ZhiVWaAh]ZY�hV[Zin�VcY�
Z[[AXVXn�egd[AaZh*�!jgi]Zg(�V�XaAcAXVa�igAVa�bVn�WZ�hjheZcYZY�dg�iZgbAcViZY�Wn�jh(�i]Z�AJ:h�[dg�i]Z�AchiAijiAdch�Ac�l]AX]�hjX]�igAVah�
VgZ�WZAc?�XdcYjXiZY�dg�Wn�i]Z�!�9�dg�di]Zg�gZ?jaVidgn�Vji]dgAiAZh�YjZ�id�V�cjbWZg�d[�[VXidgh(�AcXajYAc?�[VAajgZ�id�XdcYjXi�i]Z�
XaAcAXVa�igAVa�Ac�VXXdgYVcXZ�lAi]�gZ?jaVidgn�gZfjAgZbZcih�dg�djg�XaAcAXVa�egdidXdah(�AcheZXiAdc�d[�i]Z�XaAcAXVa�igAVa�deZgViAdch�dg�
igAVa�hAiZ�Wn�i]Z�!�9�dg�di]Zg�gZ?jaVidgn�Vji]dgAiAZh�gZhjaiAc?�Ac�i]Z�AbedhAiAdc�d[�V�XaAcAXVa�]daY(�jc[dgZhZZc�hV[Zin�AhhjZh�dg�
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VYkZghZ�hAYZ�Z[[ZXih(�[VAajgZ�id�YZbdchigViZ�V�WZcZ[Ai�[gdb�jhAc?�V�egdYjXi�XVcYAYViZ(�X]Vc?Zh�Ac�?dkZgcbZciVa�gZ?jaViAdch�dg�
VYbAcAhigViAkZ�VXiAdch(�aVXC�d[�VYZfjViZ�[jcYAc?�id�XdciAcjZ�i]Z�XaAcAXVa�igAVa(�dg�WVhZY�dc�V�gZXdbbZcYViAdc�Wn�Vcn��ViV�KV[Zin�
EdcAidgAc?�;dbbAiiZZ*�L]Z�!�9_h�gZkAZl�d[�djg�YViV�d[�djg�XaAcAXVa�igAVah�bVn(�YZeZcYAc?�dc�i]Z�YViV(�Vahd�gZhjai�Ac�i]Z�YZaVn(�
hjheZchAdc�dg�iZgbAcViAdc�d[�dcZ�dg�bdgZ�d[�djg�XaAcAXVa�igAVah(�l]AX]�ldjaY�Vahd�YZaVn�dg�egZkZci�i]Z�AcAiAViAdc�d[�djg�di]Zg�
eaVccZY�XaAcAXVa�igAVah*�A[�lZ�ZmeZgAZcXZ�iZgbAcViAdc�d[(�dg�YZaVnh�Ac�i]Z�XdbeaZiAdc�d[(�Vcn�XaAcAXVa�igAVa�d[�djg�egdYjXi�
XVcYAYViZh(�i]Z�XdbbZgXAVa�egdheZXih�[dg�djg�egdYjXi�XVcYAYViZh�lAaa�WZ�]VgbZY(�VcY�djg�VWAaAin�id�?ZcZgViZ�egdYjXi�gZkZcjZ�
lAaa�WZ�YZaVnZY*�Ac�VYYAiAdc(�Vcn�YZaVnh�Ac�XdbeaZiAc?�djg�XaAcAXVa�igAVah�lAaa�AcXgZVhZ�djg�Xdhih(�hadl�Ydlc�djg�egdYjXi�
YZkZadebZci�VcY�VeegdkVa�egdXZhh�VcY�_ZdeVgYAoZ�djg�VWAaAin�id�XdbbZcXZ�egdYjXi�hVaZh�VcY�?ZcZgViZ�gZkZcjZ*

EVcn�d[�i]Z�[VXidgh�i]Vi�XVjhZ(�dg�aZVY�id(�V�YZaVn�Ac�i]Z�XdbbZcXZbZci�dg�XdbeaZiAdc�d[�XaAcAXVa�igAVah�bVn�jaiAbViZan�
aZVY�id�i]Z�YZcAVa�d[�gZ?jaVidgn�VeegdkVa�d[�djg�egdYjXi�XVcYAYViZh*

BOL�YLN?SH>VYC�SHUKZJHWL�>OH>�APSS�NV@LYU�V?Y�WYVK?J>�JHUKPKH>LZ�PZ�?UJLY>HPU��YLN?SH>PVUZ�YLSH>PUN�>V�TVYL�LZ>HISPZOLK�NLUL�
>OLYHWC�HUK�JLSS�>OLYHWC�WYVK?J>Z�HYL�Z>PSS�KL@LSVWPUN��HUK�JOHUNLZ�PU�YLN?SH>VYC�YL;?PYLTLU>Z�JV?SK�YLZ?S>�PU�KLSHCZ�VY�
KPZJVU>PU?H>PVU�VM�KL@LSVWTLU>�VM�V?Y�WYVK?J>�JHUKPKH>LZ�VY�?ULBWLJ>LK�JVZ>Z�PU�VI>HPUPUN�YLN?SH>VYC�HWWYV@HS�

:ZXVjhZ�lZ�VgZ�YZkZadeAc?�cdkZa�;9J�L�XZaa�Abbjcdi]ZgVen�egdYjXi�XVcYAYViZh�i]Vi�VgZ�jcAfjZ�WAdad?AXVa�ZciAiAZh(�
i]Z�gZ?jaVidgn�gZfjAgZbZcih�i]Vi�lZ�lAaa�WZ�hjW_ZXi�id�VgZ�cdi�ZciAgZan�XaZVg*�=kZc�lAi]�gZheZXi�id�bdgZ�ZhiVWaAh]ZY�egdYjXih�i]Vi�
[Ai�Acid�i]Z�XViZ?dgAZh�d[�?ZcZ�i]ZgVeAZh�dg�XZaa�i]ZgVeAZh(�i]Z�gZ?jaVidgn�aVcYhXVeZ�Ah�hiAaa�YZkZadeAc?�VcY�?jAYVcXZ�[gdb�
gZ?jaVidgn�Vji]dgAiAZh�bVn�XdciAcjZ�id�X]Vc?Z�Ac�i]Z�[jijgZ*�

EdgZdkZg(�i]ZgZ�Ah�hjWhiVciAVa(�VcY�hdbZiAbZh�jcXddgYAcViZY(�dkZgaVe�Ac�i]dhZ�gZhedchAWaZ�[dg�gZ?jaViAdc�d[�ZmAhiAc?�
?ZcZ�i]ZgVen�egdYjXih�VcY�XZaa�i]ZgVen�egdYjXih*�!dg�ZmVbeaZ(�Ac�i]Z�McAiZY�KiViZh(�i]Z�!�9�]Vh�ZhiVWaAh]ZY�i]Z�G[[AXZ�d[�
LAhhjZh�VcY�9YkVcXZY�L]ZgVeAZh�$GL9L%(�[dgbZgan�Ccdlc�Vh�i]Z�G[[AXZ�d[�;ZaajaVg(�LAhhjZ�VcY�"ZcZ�L]ZgVeAZh�$G;L"L%(�
lAi]Ac�Aih�;ZciZg�[dg�:Adad?AXh�=kVajViAdc�VcY�JZhZVgX]�$;:=J%�id�XdchdaAYViZ�i]Z�gZkAZl�d[�?ZcZ�i]ZgVen�VcY�gZaViZY�egdYjXih(�
VcY�i]Z�;ZaajaVg(�LAhhjZ�VcY�"ZcZ�L]ZgVeAZh�9YkAhdgn�;dbbAiiZZ�id�VYkAhZ�;:=J�dc�Aih�gZkAZl*�"ZcZ�i]ZgVen�XaAcAXVa�igAVah�VgZ�
Vahd�hjW_ZXi�id�gZkAZl�VcY�dkZghA?]i�Wn�Vc�AchiAijiAdcVa�WAdhV[Zin�XdbbAiiZZ�$A:;%(�V�adXVa�AchiAijiAdcVa�XdbbAiiZZ�i]Vi�gZkAZlh�
VcY�dkZghZZh�WVhAX�VcY�XaAcAXVa�gZhZVgX]�XdcYjXiZY�Vi�i]Z�AchiAijiAdc�eVgiAXAeViAc?�Ac�i]Z�XaAcAXVa�igAVa*�9ai]dj?]�i]Z�!�9�YZXAYZh�
l]Zi]Zg�AcYAkAYjVa�?ZcZ�i]ZgVen�egdidXdah�bVn�egdXZZY(�gZkAZl�egdXZhh�VcY�YZiZgbAcViAdch�d[�di]Zg�gZkAZlAc?�WdYAZh�XVc�
AbeZYZ�dg�YZaVn�i]Z�AcAiAViAdc�d[�V�XaAcAXVa�hijYn(�ZkZc�A[�i]Z�!�9�]Vh�gZkAZlZY�i]Z�hijYn�VcY�VeegdkZY�Aih�AcAiAViAdc*�
;dckZghZan(�i]Z�!�9�XVc�eaVXZ�Vc�AF��VeeaAXViAdc�dc�XaAcAXVa�]daY�ZkZc�A[�hjX]�di]Zg�ZciAiAZh�]VkZ�egdkAYZY�V�[VkdgVWaZ�gZkAZl*�
!jgi]ZgbdgZ(�ZVX]�XaAcAXVa�igAVa�bjhi�WZ�gZkAZlZY�VcY�VeegdkZY�Wn�Vc�AcYZeZcYZci�AJ:�Vi�dg�hZgkAXAc?�ZVX]�AchiAijiAdc�Vi�l]AX]�
V�XaAcAXVa�igAVa�lAaa�WZ�XdcYjXiZY*�Ac�VYYAiAdc(�VYkZghZ�YZkZadebZcih�Ac�XaAcAXVa�igAVah�d[�?ZcZ�i]ZgVen�egdYjXih�XdcYjXiZY�Wn�
di]Zgh�bVn�XVjhZ�i]Z�!�9�dg�di]Zg�gZ?jaVidgn�WdYAZh�id�X]Vc?Z�i]Z�gZfjAgZbZcih�[dg�VeegdkVa�d[�Vcn�d[�djg�egdYjXi�XVcYAYViZh*

;dbeaZm�gZ?jaVidgn�ZckAgdcbZcih�ZmAhi�Ac�di]Zg�_jgAhYAXiAdch�Ac�l]AX]�lZ�bA?]i�XdchAYZg�hZZCAc?�gZ?jaVidgn�VeegdkVah�
[dg�djg�egdYjXi�XVcYAYViZh(�[jgi]Zg�XdbeaAXViAc?�i]Z�gZ?jaVidgn�aVcYhXVeZ*�!dg�ZmVbeaZ(�Ac�i]Z�=M�V�heZXAVa�XdbbAiiZZ�XVaaZY�
i]Z�;dbbAiiZZ�[dg�9YkVcXZY�L]ZgVeAZh�$;9L%�lVh�ZhiVWaAh]ZY�lAi]Ac�i]Z�=E9�Ac�VXXdgYVcXZ�lAi]�JZ?jaViAdc�$=;%�Fd�
-/50+.,,3�dc�VYkVcXZY)i]ZgVen�bZYAXAcVa�egdYjXih�$9LEHh%�id�VhhZhh�i]Z�fjVaAin(�hV[Zin�VcY�Z[[AXVXn�d[�9LEHh(�VcY�id�
[daadl�hXAZciA[AX�YZkZadebZcih�Ac�i]Z�[AZaY*�9LEHh�AcXajYZ�?ZcZ�i]ZgVen�egdYjXih�Vh�lZaa�Vh�hdbViAX�XZaa�i]ZgVen�egdYjXih�VcY�
iAhhjZ�Zc?AcZZgZY�egdYjXih*�Ac�i]Ah�gZ?VgY(�dc�EVn�.4(�.,-0(�i]Z�=E9�AhhjZY�V�gZXdbbZcYViAdc�i]Vi�M;9JL-5�WZ�XdchAYZgZY�V�
?ZcZ�i]ZgVen�egdYjXi�jcYZg�JZ?jaViAdc�$=;%�Fd�-/50+.,,3�dc�9LEHh*�OZ�WZaAZkZ�djg�di]Zg�egdYjXi�XVcYAYViZh�bVn�gZXZAkZ�V�
hAbAaVg�gZXdbbZcYViAdc*

L]ZhZ�kVgAdjh�gZ?jaVidgn�gZkAZl�XdbbAiiZZh�VcY�VYkAhdgn�?gdjeh�VcY�cZl�dg�gZkAhZY�?jAYZaAcZh�i]Vi�i]Zn�egdbja?ViZ�
[gdb�iAbZ�id�iAbZ�bVn�aZc?i]Zc�i]Z�gZ?jaVidgn�gZkAZl�egdXZhh(�gZfjAgZ�jh�id�eZg[dgb�VYYAiAdcVa�hijYAZh(�AcXgZVhZ�djg�
YZkZadebZci�Xdhih(�aZVY�id�X]Vc?Zh�Ac�gZ?jaVidgn�edhAiAdch�VcY�AciZgegZiViAdch(�YZaVn�dg�egZkZci�VeegdkVa�VcY�XdbbZgXAVaAoViAdc�
d[�djg�egdYjXi�XVcYAYViZh�dg�aZVY�id�hA?cA[AXVci�edhi)VeegdkVa�aAbAiViAdch�dg�gZhigAXiAdch*�:ZXVjhZ�i]Z�gZ?jaVidgn�aVcYhXVeZ�[dg�
djg�;9J�L�XZaa�Abbjcdi]ZgVen�egdYjXi�XVcYAYViZh�Ah�cZl(�lZ�bVn�[VXZ�ZkZc�bdgZ�XjbWZghdbZ�VcY�XdbeaZm�gZ?jaViAdch�i]Vc�
i]dhZ�ZbZg?Ac?�[dg�?ZcZ�i]ZgVen�egdYjXih�VcY�XZaa�i]ZgVen�egdYjXih*�!jgi]ZgbdgZ(�ZkZc�A[�djg�egdYjXi�XVcYAYViZh�dWiVAc�
gZfjAgZY�gZ?jaVidgn�VeegdkVah(�hjX]�VeegdkVah�bVn�aViZg�WZ�lAi]YgVlc�Vh�V�gZhjai�d[�X]Vc?Zh�Ac�gZ?jaViAdch�dg�i]Z�AciZgegZiViAdc�
d[�gZ?jaViAdch�Wn�VeeaAXVWaZ�gZ?jaVidgn�V?ZcXAZh*�

�ZaVn�dg�[VAajgZ�id�dWiVAc(�dg�jcZmeZXiZY�Xdhih�Ac�dWiVAcAc?(�i]Z�gZ?jaVidgn�VeegdkVa�cZXZhhVgn�id�WgAc?�V�ediZciAVa�
egdYjXi�id�bVgCZi�XdjaY�YZXgZVhZ�djg�VWAaAin�id�?ZcZgViZ�hj[[AXAZci�egdYjXi�gZkZcjZ�id�bVAciVAc�djg�WjhAcZhh*

BOL�530�THC�KPZHNYLL�AP>O�V?Y�YLN?SH>VYC�WSHU�HUK�AL�THC�MHPS�>V�VI>HPU�YLN?SH>VYC�HWWYV@HS�VM�V?Y�20#�B�JLSS�WYVK?J>�
JHUKPKH>LZ�
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L]Z�?ZcZgVa�VeegdVX]�[dg�!�9�VeegdkVa�d[�V�cZl�WAdad?AX�dg�Ygj?�Ah�[dg�i]Z�hedchdg�id�egdkAYZ�YAhedhAiAkZ�YViV�[gdb�
ild�lZaa)XdcigdaaZY(�H]VhZ�/�XaAcAXVa�hijYAZh�d[�i]Z�gZaZkVci�WAdad?AX�dg�Ygj?�Ac�i]Z�gZaZkVci�eViAZci�edejaViAdc*�H]VhZ�/�XaAcAXVa�
hijYAZh�ineAXVaan�AckdakZ�]jcYgZYh�d[�eViAZcih(�]VkZ�hA?cA[AXVci�Xdhih�VcY�iVCZ�nZVgh�id�XdbeaZiZ*�OZ�ZmeZXi�dc?dAc?�!�9�
[ZZYWVXC�dc�djg�igAVah(�hdbZ�d[�l]AX]�bVn�aZVY�id�X]Vc?Zh�Ac�i]Z�igAVah(�l]AX]�XdjaY�XVjhZ�[jijgZ�YZaVnh�id�djg�igAVah*�Ac�
VYYAiAdc(�ZkZc�A[�lZ�WZaAZkZ�i]Z�gZhjaih�VgZ�hj[[AXAZcian�XdbeZaaAc?(�hjX]�Vh�[dg�Wdi]�i]Z�9DH#9.�igAVa�VcY�=PH9F��igAVa(�i]Z�
!�9�XdjaY�jaiAbViZan�gZfjAgZ�adc?Zg)iZgb�[daadl)je�gZhjaih(�VYYAiAdcVa�YViV�[gdb�djg�XaAcAXVa�igAVah�dg�VYYAiAdcVa�igAVah�i]Vi�XdjaY�
YZaVn�dg�egZkZci�djg�[Aghi�:D9�hjWbAhhAdc*�L]Z�!�9�bVn�gZfjAgZ�i]Vi�lZ�XdcYjXi�V�XdbeVgViAkZ�igAVa�V?VAchi�Vc�VeegdkZY�
i]ZgVen�AcXajYAc?�ediZciAVaan�Vc�VeegdkZY�Vjidad?djh�L�XZaa�i]ZgVen(�l]AX]�ldjaY�hA?cA[AXVcian�YZaVn�djg�YZkZadebZci�
iAbZaAcZh�VcY�gZfjAgZ�hjWhiVciAVaan�bdgZ�gZhdjgXZh*�Ac�VYYAiAdc(�i]Z�!�9�bVn�dcan�Vaadl�jh�id�ZkVajViZ�eViAZcih�i]Vi�]VkZ�[VAaZY�
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� lZ�bVn�WZ�jcVWaZ�id�YZbdchigViZ�i]Vi�djg�egdYjXi�XVcYAYViZh_�XaAcAXVa�VcY�di]Zg�WZcZ[Aih�djilZA?]�i]ZAg�hV[Zin�
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VcY�bVCAc?�VkVAaVWaZ�i]Z�Ygj?�dg�WAdad?AX�Ac�i]Z�McAiZY�KiViZh�lAaa�WZ�gZXdkZgZY�[gdb�hVaZh�Ac�i]Z�McAiZY�KiViZh�[dg�i]Vi�Ygj?�dg�
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L]Z�?ZcZ)ZYAiAc?�iZX]cdad?AZh�i]Vi�lZ�jhZ�VgZ�cdkZa*�HjWaAX�eZgXZeiAdc�bVn�WZ�Ac[ajZcXZY�Wn�XaVAbh�i]Vi�?ZcZ�ZYAiAc?�
Ah�jchV[Z(�VcY�egdYjXih�AcXdgedgViAc?�?ZcZ�ZYAiAc?�bVn�cdi�?VAc�i]Z�VXXZeiVcXZ�d[�i]Z�ejWaAX�dg�i]Z�bZYAXVa�XdbbjcAin*�"AkZc�
i]Z�egZkAdjh�XaAcAXVa�]daY�AckdakZY�V�X]gdbdhdbVa�VWcdgbVaAin(�djg�bVcj[VXijgAc?�dg�?ZcZ�ZYAiAc?�bVn�WZ�[jgi]Zg�hXgjiAcAoZY�
dg�bVn�WZ�kAZlZY�Vh�jchV[Z(�ZkZc�i]dj?]�djg�AckZhiA?ViAdc�[djcY�i]Vi�i]Z�VWcdgbVaAin�lVh�cdi�gZaViZY�id�djg�bVcj[VXijgAc?�dg�
?ZcZ�ZYAiAc?*�Ac�eVgiAXjaVg(�djg�hjXXZhh�lAaa�YZeZcY�jedc�e]nhAXAVch�heZXAVaAoAc?�Ac�djg�iVg?ZiZY�YAhZVhZh�egZhXgAWAc?�djg�
egdYjXi�XVcYAYViZh�Vh�igZVibZcih�Ac�aAZj�d[(�dg�Ac�VYYAiAdc�id(�ZmAhiAc?(�bdgZ�[VbAaAVg(�igZVibZcih�[dg�l]AX]�?gZViZg�XaAcAXVa�YViV�
bVn�WZ�VkVAaVWaZ*�9cn�AcXgZVhZ�Ac�cZ?ViAkZ�eZgXZeiAdch�d[�?ZcZ�ZYAiAc?�bVn�gZhjai�Ac�[ZlZg�e]nhAXAVch�egZhXgAWAc?�djg�
igZVibZcih�dg�bVn�gZYjXZ�i]Z�lAaaAc?cZhh�d[�eViAZcih�id�jiAaAoZ�djg�igZVibZcih�dg�eVgiAXAeViZ�Ac�XaAcAXVa�igAVah�[dg�djg�egdYjXi�
XVcYAYViZh*�

Ac�VYYAiAdc(�?AkZc�i]Z�cdkZa�cVijgZ�d[�?ZcZ)ZYAiAc?�VcY�XZaa�i]ZgVen�iZX]cdad?AZh(�?dkZgcbZcih�bVn�eaVXZ�Abedgi(�
Zmedgi�dg�di]Zg�gZhigAXiAdch�Ac�dgYZg�id�gZiVAc�Xdcigda�dg�aAbAi�i]Z�jhZ�d[�i]Z�iZX]cdad?AZh*�!dg�AchiVcXZ(�Vcn�aAbAih�dc�ZmedgiAc?�
XZgiVAc�d[�djg�iZX]cdad?n�id�;]AcV�bVn�VYkZghZan�V[[ZXi�9aad?ZcZ�GkZgaVcY�:Ade]Vgb�$;Q%�DAbAiZY�$9aad?ZcZ�GkZgaVcY%(�V�
_dAci�kZcijgZ�ZhiVWaAh]ZY�Wn�jh�VcY�GkZgaVcY�H]VgbVXZjiAXVah�$;Q%�AcX*�AcXgZVhZY�cZ?ViAkZ�ejWaAX�deAcAdc�dg�bdgZ�gZhigAXiAkZ�
?dkZgcbZci�gZ?jaViAdch�ZAi]Zg�Ac�i]Z�McAiZY�KiViZh�dg�AciZgcViAdcVaan(�ldjaY�]VkZ�V�cZ?ViAkZ�Z[[ZXi�dc�djg�WjhAcZhh�dg�[AcVcXAVa�
XdcYAiAdc�VcY�bVn�YZaVn�dg�AbeVAg�i]Z�YZkZadebZci�VcY�XdbbZgXAVaAoViAdc�d[�djg�egdYjXi�XVcYAYViZh�dg�YZbVcY�[dg�hjX]�
egdYjXi�XVcYAYViZh*��
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IL�Z?I4LJ>�>V�JVTWL>P>PVU�ZVVULY�>OHU�HU>PJPWH>LK�

L]Z�:Adad?AXh�HgAXZ�;dbeZiAiAdc�VcY�AccdkViAdc�9Xi�d[�.,,5�$:H;A9%�lVh�ZcVXiZY�Vh�eVgi�d[�i]Z�HViAZci�HgdiZXiAdc�
VcY�9[[dgYVWaZ�;VgZ�9Xi(�Vh�VbZcYZY�Wn�i]Z�#ZVai]�;VgZ�VcY�=YjXViAdc�JZXdcXAaAViAdc�9Xi�d[�.,-,�$XdaaZXiAkZan(�i]Z��
9[[dgYVWaZ�;VgZ�9Xi%�id�ZhiVWaAh]�Vc�VWWgZkAViZY�eVi]lVn�[dg�i]Z�VeegdkVa�d[�WAdhAbAaVg�VcY�AciZgX]Vc?ZVWaZ�WAdad?AXVa�
egdYjXih*�L]Z�gZ?jaVidgn�eVi]lVn�ZhiVWaAh]Zh�aZ?Va�Vji]dgAin�[dg�i]Z�!�9�id�gZkAZl�VcY�VeegdkZ�WAdhAbAaVg�WAdad?AXh(�AcXajYAc?�
i]Z�edhhAWaZ�YZhA?cViAdc�d[�V�WAdhAbAaVg�Vh�zAciZgX]Vc?ZVWaZ^�WVhZY�dc�Aih�hAbAaVgAin�id�Vc�VeegdkZY�WAdad?AX*�McYZg�i]Z�:H;A9(�
Vc�VeeaAXViAdc�[dg�V�WAdhAbAaVg�egdYjXi�XVccdi�WZ�VeegdkZY�Wn�i]Z�!�9�jciAa�-.�nZVgh�V[iZg�i]Z�gZ[ZgZcXZ�egdYjXi�lVh�VeegdkZY�
jcYZg�V�:D9*�L]Z�aVl�Ah�XdbeaZm�VcY�Ah�hiAaa�WZAc?�AciZgegZiZY�VcY�AbeaZbZciZY�Wn�i]Z�!�9*�9h�V�gZhjai(�Aih�jaiAbViZ�AbeVXi(�
AbeaZbZciViAdc(�VcY�bZVcAc?�VgZ�hjW_ZXi�id�jcXZgiVAcin�VcY�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�i]Z�[jijgZ�XdbbZgXAVa�
egdheZXih�[dg�djg�WAdad?AXVa�egdYjXih*

OZ�WZaAZkZ�i]Vi�Vcn�d[�i]Z�egdYjXi�XVcYAYViZh�lZ�YZkZade�i]Vi�Ah�VeegdkZY�Ac�i]Z�McAiZY�KiViZh�Vh�V�WAdad?AXVa�egdYjXi�
jcYZg�V�:D9�h]djaY�fjVaA[n�[dg�i]Z�-.)nZVg�eZgAdY�d[�ZmXajhAkAin*�#dlZkZg(�i]ZgZ�Ah�V�gAhC�i]Vi�i]Ah�ZmXajhAkAin�XdjaY�WZ�
h]dgiZcZY�YjZ�id�Xdc?gZhhAdcVa�VXiAdc�dg�di]ZglAhZ(�dg�i]Vi�i]Z�!�9�lAaa�cdi�XdchAYZg�i]Z�hjW_ZXi�egdYjXi�XVcYAYViZh�id�WZ�
gZ[ZgZcXZ�egdYjXih�[dg�XdbeZiAc?�egdYjXih(�ediZciAVaan�XgZViAc?�i]Z�deedgijcAin�[dg�?ZcZgAX�XdbeZiAiAdc�hddcZg�i]Vc�VciAXAeViZY*�
EdgZdkZg(�i]Z�ZmiZci�id�l]AX]�V�WAdhAbAaVg(�dcXZ�VeegdkZY(�lAaa�WZ�hjWhiAijiZY�[dg�Vcn�dcZ�d[�i]Z�gZ[ZgZcXZ�egdYjXih�Ac�V�lVn�
i]Vi�Ah�hAbAaVg�id�igVYAiAdcVa�?ZcZgAX�hjWhiAijiAdc�[dg�cdc)WAdad?AXVa�egdYjXih�Ah�cdi�nZi�XaZVg(�VcY�lAaa�YZeZcY�dc�V�cjbWZg�d[�
bVgCZieaVXZ�VcY�gZ?jaVidgn�[VXidgh�i]Vi�VgZ�hiAaa�YZkZadeAc?*
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L]Z�jhZ�d[�Zc?AcZZgZY�L�XZaah�Vh�V�ediZciAVa�XVcXZg�igZVibZci�Ah�V�gZXZci�YZkZadebZci�VcY�bVn�cdi�WZXdbZ�WgdVYan�
VXXZeiZY�Wn�e]nhAXAVch(�eViAZcih(�]dheAiVah(�XVcXZg�igZVibZci�XZciZgh�VcY�di]Zgh�Ac�i]Z�bZYAXVa�XdbbjcAin*�OZ�ZmeZXi�
e]nhAXAVch�Ac�i]Z�aVg?Z�WdcZ�bVggdl�igVcheaVci�XZciZgh�id�WZ�eVgiAXjaVgan�AbedgiVci�id�i]Z�bVgCZi�VXXZeiVcXZ�d[�djg�egdYjXih�VcY�
lZ�bVn�cdi�WZ�VWaZ�id�ZYjXViZ�i]Zb�dc�i]Z�WZcZ[Aih�d[�jhAc?�djg�egdYjXi�XVcYAYViZh�[dg�bVcn�gZVhdch*�!dg�ZmVbeaZ(�XZgiVAc�d[�
i]Z�egdYjXi�XVcYAYViZh�i]Vi�lZ�lAaa�WZ�YZkZadeAc?�iVg?Zi�V�XZaa�hjg[VXZ�bVgCZg�i]Vi�bVn�WZ�egZhZci�dc�XVcXZg�XZaah�Vh�lZaa�Vh�
cdc)XVcXZgdjh�XZaah*�Ai�Ah�edhhAWaZ�i]Vi�djg�egdYjXi�XVcYAYViZh�bVn�CAaa�i]ZhZ�cdc)XVcXZgdjh�XZaah(�l]AX]�bVn�gZhjai�Ac�
jcVXXZeiVWaZ�hAYZ�Z[[ZXih(�AcXajYAc?�YZVi]*�9YYAiAdcVa�[VXidgh�lAaa�Ac[ajZcXZ�l]Zi]Zg�djg�egdYjXi�XVcYAYViZh�VgZ�VXXZeiZY�Ac�i]Z�
bVgCZi(�AcXajYAc?6

� i]Z�XaAcAXVa�AcYAXViAdch�[dg�l]AX]�djg�egdYjXi�XVcYAYViZh�VgZ�VeegdkZY7

� e]nhAXAVch(�]dheAiVah(�XVcXZg�igZVibZci�XZciZgh�VcY�eViAZcih�XdchAYZgAc?�djg�egdYjXi�XVcYAYViZh�Vh�V�hV[Z�VcY�
Z[[ZXiAkZ�igZVibZci7

� i]Z�ediZciAVa�VcY�eZgXZAkZY�VYkVciV?Zh�d[�djg�egdYjXi�XVcYAYViZh�dkZg�VaiZgcViAkZ�igZVibZcih7
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� i]Z�egZkVaZcXZ�VcY�hZkZgAin�d[�Vcn�hAYZ�Z[[ZXih7

� egdYjXi�aVWZaAc?�dg�egdYjXi�AchZgi�gZfjAgZbZcih�d[�i]Z�!�9�dg�di]Zg�gZ?jaVidgn�Vji]dgAiAZh7

� aAbAiViAdch�dg�lVgcAc?h�XdciVAcZY�Ac�i]Z�aVWZaAc?�VeegdkZY�Wn�i]Z�!�97

� i]Z�iAbAc?�d[�bVgCZi�AcigdYjXiAdc�d[�djg�egdYjXi�XVcYAYViZh�Vh�lZaa�Vh�XdbeZiAiAkZ�egdYjXih7

� i]Z�Xdhi�d[�igZVibZci�Ac�gZaViAdc�id�VaiZgcViAkZ�igZVibZcih7

� i]Z�VkVAaVWAaAin�d[�XdkZgV?Z�VcY�VYZfjViZ�gZAbWjghZbZci�Wn�i]AgY)eVgin�eVndgh�VcY�?dkZgcbZci�Vji]dgAiAZh7

� i]Z�lAaaAc?cZhh�d[�eViAZcih�id�eVn�dji)d[)edXCZi�Ac�i]Z�VWhZcXZ�d[�XdkZgV?Z�VcY�VYZfjViZ�gZAbWjghZbZci�Wn�
i]AgY)eVgin�eVndgh�VcY�?dkZgcbZci�Vji]dgAiAZh7

� gZaViAkZ�XdckZcAZcXZ�VcY�ZVhZ�d[�VYbAcAhigViAdc(�AcXajYAc?�Vh�XdbeVgZY�id�VaiZgcViAkZ�igZVibZcih�VcY�
XdbeZiAiAkZ�i]ZgVeAZh7�VcY

� i]Z�Z[[ZXiAkZcZhh�d[�djg�hVaZh�VcY�bVgCZiAc?�Z[[dgih*

A[�djg�egdYjXi�XVcYAYViZh�VgZ�VeegdkZY�Wji�[VAa�id�VX]AZkZ�bVgCZi�VXXZeiVcXZ�Vbdc?�e]nhAXAVch(�eViAZcih(�]dheAiVah(�
XVcXZg�igZVibZci�XZciZgh�dg�di]Zgh�Ac�i]Z�bZYAXVa�XdbbjcAin(�lZ�lAaa�cdi�WZ�VWaZ�id�?ZcZgViZ�hA?cA[AXVci�gZkZcjZ*�=kZc�A[�djg�
egdYjXih�VX]AZkZ�bVgCZi�VXXZeiVcXZ(�lZ�bVn�cdi�WZ�VWaZ�id�bVAciVAc�i]Vi�bVgCZi�VXXZeiVcXZ�dkZg�iAbZ�A[�cZl�egdYjXih�dg�
iZX]cdad?AZh�VgZ�AcigdYjXZY�i]Vi�VgZ�bdgZ�[VkdgVWan�gZXZAkZY�i]Vc�djg�egdYjXih(�VgZ�bdgZ�Xdhi�Z[[ZXiAkZ�dg�gZcYZg�djg�egdYjXih�
dWhdaZiZ*
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gZAbWjghZbZci�[gdb�i]AgY)eVgin�eVndgh�AcXajYAc?�?dkZgcbZciVa�]ZVai]XVgZ�egd?gVbh(�hjX]�Vh�EZYAXVgZ�VcY�EZYAXVAY(�bVcV?ZY�
XVgZ�dg?VcAoViAdch�VcY�XdbbZgXAVa�eVndgh(�Vbdc?�di]Zgh*�KA?cA[AXVci�jcXZgiVAcin�ZmAhih�Vh�id�i]Z�XdkZgV?Z�VcY�gZAbWjghZbZci�
hiVijh�d[�Vcn�egdYjXi�XVcYAYViZh�[dg�l]AX]�lZ�dWiVAc�gZ?jaVidgn�VeegdkVa*�Ac�VYYAiAdc(�WZXVjhZ�djg�egdYjXi�XVcYAYViZh�gZegZhZci�
cZl�VeegdVX]Zh�id�i]Z�igZVibZci�d[�XVcXZg(�lZ�XVccdi�VXXjgViZan�ZhiAbViZ�i]Z�ediZciAVa�gZkZcjZ�[gdb�djg�egdYjXi�XVcYAYViZh*

HViAZcih�l]d�VgZ�egdkAYZY�bZYAXVa�igZVibZci�[dg�i]ZAg�XdcYAiAdch�?ZcZgVaan�gZan�dc�i]AgY)eVgin�eVndgh�id�gZAbWjghZ�Vaa�
dg�eVgi�d[�i]Z�Xdhih�VhhdXAViZY�lAi]�i]ZAg�igZVibZci*�GWiVAcAc?�XdkZgV?Z�VcY�VYZfjViZ�gZAbWjghZbZci�[gdb�i]AgY)eVgin�eVndgh�Ah�
XgAiAXVa�id�cZl�egdYjXi�VXXZeiVcXZ*

L]Z�bVgCZiVWAaAin�d[�Vcn�egdYjXi�XVcYAYViZh�[dg�l]AX]�lZ�gZXZAkZ�gZ?jaVidgn�VeegdkVa�[dg�XdbbZgXAVa�hVaZ�bVn�hj[[Zg�
A[�?dkZgcbZci�VcY�di]Zg�i]AgY)eVgin�eVndgh�[VAa�id�egdkAYZ�XdkZgV?Z�VcY�VYZfjViZ�gZAbWjghZbZci*�OZ�ZmeZXi�YdlclVgY�
egZhhjgZ�dc�e]VgbVXZjiAXVa�egAXAc?�id�XdciAcjZ*�!jgi]Zg(�XdkZgV?Z�edaAXAZh�VcY�i]AgY)eVgin�gZAbWjghZbZci�gViZh�bVn�X]Vc?Z�Vi�
Vcn�iAbZ*�=kZc�A[�[VkdgVWaZ�XdkZgV?Z�VcY�gZAbWjghZbZci�hiVijh�Ah�ViiVAcZY�[dg�dcZ�dg�bdgZ�egdYjXih�[dg�l]AX]�lZ�gZXZAkZ�
gZ?jaVidgn�VeegdkVa(�aZhh�[VkdgVWaZ�XdkZgV?Z�edaAXAZh�VcY�gZAbWjghZbZci�gViZh�bVn�WZ�AbeaZbZciZY�Ac�i]Z�[jijgZ*
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WYVMP>HISC�

L]ZgZ�]VkZ�WZZc(�VcY�aACZan�lAaa�XdciAcjZ�id�WZ(�aZ?AhaViAkZ�VcY�gZ?jaVidgn�egdedhVah�Vi�i]Z�[dgZA?c(�[ZYZgVa�VcY�hiViZ�
aZkZah�YAgZXiZY�Vi�WgdVYZcAc?�i]Z�VkVAaVWAaAin�d[�]ZVai]XVgZ�VcY�XdciVAcAc?�dg�adlZgAc?�i]Z�Xdhi�d[�]ZVai]XVgZ*�L]Z�
AbeaZbZciViAdc�d[�Xdhi�XdciVAcbZci�bZVhjgZh�dg�di]Zg�]ZVai]XVgZ�gZ[dgbh�bVn�egZkZci�jh�[gdb�WZAc?�VWaZ�id�?ZcZgViZ�gZkZcjZ(�
ViiVAc�egd[AiVWAaAin(�dg�XdbbZgXAVaAoZ�djg�egdYjXih*�KjX]�gZ[dgbh�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�VciAXAeViZY�gZkZcjZ�[gdb�
egdYjXi�XVcYAYViZh�i]Vi�lZ�bVn�hjXXZhh[jaan�YZkZade�VcY�[dg�l]AX]�lZ�bVn�dWiVAc�gZ?jaVidgn�VeegdkVa�VcY�bVn�V[[ZXi�djg�
dkZgVaa�[AcVcXAVa�XdcYAiAdc�VcY�VWAaAin�id�YZkZade�egdYjXi�XVcYAYViZh*�9cn�gZYjXiAdc�Ac�gZAbWjghZbZci�[gdb�EZYAXVgZ�dg�di]Zg�
?dkZgcbZci�egd?gVbh�bVn�gZhjai�Ac�V�hAbAaVg�gZYjXiAdc�Ac�eVnbZcih�[gdb�egAkViZ�eVndgh(�l]AX]�bVn�VYkZghZan�V[[ZXi�djg�[jijgZ�
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bViiZgh*�O]AaZ�lZ�]VkZ�AciZgcVa�Z[[dgih�YAgZXiZY�Vi�=K"�bViiZgh�VcY�egZeVgViAdch�[dg�Vcn�AcXgZVhZY�gZfjAgZY�[jijgZ�YAhXadhjgZh(�
lZ�bVn�WZ�eZgXZAkZY�id�WZ�cdi�VXiAc?�gZhedchAWan�Ac�XdccZXiAdc�lAi]�i]ZhZ�bViiZgh(�l]AX]�XdjaY�cZ?ViAkZan�AbeVXi�jh*�
EdgZdkZg(�i]Z�K=;�]Vh�gZXZcian�egdedhZY(�VcY�bVn�XdciAcjZ�id�egdedhZ(�XZgiVAc�bVcYViZY�=K"�gZedgiAc?�gZfjAgZbZcih(�hjX]�Vh�
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i]Z�K=;_h�egdedhZY�gjaZh�YZhA?cZY�id�Zc]VcXZ�VcY�hiVcYVgYAoZ�XaAbViZ)gZaViZY�YAhXadhjgZh(�l]AX](�A[�[AcVaan�VeegdkZY(�ldjaY�
hA?cA[AXVcian�AcXgZVhZ�djg�XdbeaAVcXZ�VcY�gZedgiAc?�Xdhih�VcY�bVn�Vahd�gZhjai�Ac�YAhXadhjgZh�i]Vi�XZgiVAc�AckZhidgh�dg�di]Zg�
hiVCZ]daYZgh�YZZb�id�cZ?ViAkZan�AbeVXi�djg�gZejiViAdc�dg�i]Vi�]Vgb�djg�hidXC�egAXZ*�Ac�VYYAiAdc(�lZ�XjggZcian�Yd�cdi�gZedgi�djg�
ZckAgdcbZciVa�ZbAhhAdch(�VcY�aVXC�d[�gZedgiAc?�XdjaY�gZhjai�Ac�XZgiVAc�AckZhidgh�YZXaAcAc?�id�AckZhi�Ac�djg�Xdbbdc�hidXC*�

CVCXC�CRYNaRQ�a?�#b_�:[aRYYRPabNY�A_?]R_af

EL�KLWLUK�VU�PU>LSSLJ>?HS�WYVWLY>C�SPJLUZLK�MYVT�>OPYK�WHY>PLZ�HUK�>LYTPUH>PVU�VM�HUC�VM�>OLZL�SPJLUZLZ�JV?SK�YLZ?S>�PU�>OL�
SVZZ�VM�ZPNUPMPJHU>�YPNO>Z��AOPJO�AV?SK�OHYT�V?Y�I?ZPULZZ�

OZ�VgZ�YZeZcYZci�dc�eViZcih(�Ccdl)]dl�VcY�egdegAZiVgn�iZX]cdad?n(�Wdi]�djg�dlc�VcY�aAXZchZY�[gdb�di]Zgh*�OZ�
YZeZcY�hjWhiVciAVaan�dc�djg�aAXZchZ�V?gZZbZcih�lAi]�H[AoZg(�KZgkAZg�VcY�;ZaaZXiAh*�L]ZhZ�aAXZchZh�bVn�WZ�iZgbAcViZY�jedc�
XZgiVAc�XdcYAiAdch*�9cn�iZgbAcViAdc�d[�i]ZhZ�aAXZchZh�XdjaY�gZhjai�Ac�i]Z�adhh�d[�hA?cA[AXVci�gA?]ih�VcY�XdjaY�]Vgb�djg�VWAaAin�id�
XdbbZgXAVaAoZ�djg�egdYjXi�XVcYAYViZh*�!dg�ZmVbeaZ(�lZ�VgZ�YZeZcYZci�dc�djg�aAXZchZ�lAi]�;ZaaZXiAh�[dg�?ZcZ)ZYAiAc?�iZX]cdad?n�
i]Vi�Ah�cZXZhhVgn�id�egdYjXZ�djg�Zc?AcZZgZY�L�XZaah*�Ac�VYYAiAdc(�lZ�VgZ�gZaAVci�dc�KZgkAZg�Ac)aAXZchAc?�[gdb�;ZaaZXiAh�hdbZ�d[�i]Z�
AciZaaZXijVa�egdeZgin�gA?]ih�i]Zn�VgZ�aAXZchAc?�id�jh(�AcXajYAc?�XZgiVAc�AciZaaZXijVa�egdeZgin�gA?]ih�gZaViAc?�id�9DDG)1,-�VcY�
9DDG)1,-9*�Ld�i]Z�ZmiZci�i]ZhZ�aAXZchdgh�[VAa�id�bZZi�i]ZAg�dWaA?ViAdch�jcYZg�i]ZAg�aAXZchZ�V?gZZbZcih(�l]AX]�lZ�VgZ�cdi�Ac�
Xdcigda�d[(�lZ�bVn�adhZ�i]Z�WZcZ[Aih�d[�djg�aAXZchZ�V?gZZbZcih�lAi]�i]ZhZ�aAXZchdgh*�!dg�AchiVcXZ(�;ZaaZXiAh�]Vh�X]VaaZc?ZY�VcY�
bVn�Ac�i]Z�[jijgZ�X]VaaZc?Z�XZgiVAc�eZg[dgbVcXZ�Wn�KZgkAZg(�hjX]�Vh�Aih�YZkZadebZci�d[�egdYjXih�aAXZchZY�jcYZg�i]Z�;ZaaZXiAh)
KZgkAZg�9?gZZbZci�Ac�9DD(�VcY�Vcn�[VAajgZ�Wn�i]dhZ�eVgiAZh�id�gZhdakZ�hjX]�bViiZgh�bVn�]VkZ�Vc�VYkZghZ�AbeVXi�dc�jh*�Ac�i]Z�
[jijgZ(�lZ�bVn�Vahd�ZciZg�Acid�VYYAiAdcVa�aAXZchZ�V?gZZbZcih�i]Vi�VgZ�bViZgAVa�id�i]Z�YZkZadebZci�d[�djg�egdYjXi�XVcYAYViZh*

�AhejiZh�bVn�Vahd�VgAhZ�WZilZZc�jh�VcY�djg�aAXZchdgh�gZ?VgYAc?�AciZaaZXijVa�egdeZgin�hjW_ZXi�id�V�aAXZchZ�V?gZZbZci(�
AcXajYAc?�i]dhZ�gZaViZY�id6

t i]Z�hXdeZ�d[�gA?]ih�?gVciZY�jcYZg�i]Z�aAXZchZ�V?gZZbZci�VcY�di]Zg�AciZgegZiViAdc)gZaViZY�AhhjZh7

t l]Zi]Zg�VcY�i]Z�ZmiZci�id�l]AX]�djg�iZX]cdad?n�VcY�egdXZhhZh�bVn�Ac[gAc?Z�dc�AciZaaZXijVa�egdeZgin�d[�i]Z�
aAXZchdg�i]Vi�Ah�cdi�hjW_ZXi�id�i]Z�aAXZchAc?�V?gZZbZci7

t djg�gA?]i�id�hjWaAXZchZ�eViZci�VcY�di]Zg�gA?]ih�id�i]AgY�eVgiAZh�jcYZg�XdaaVWdgViAkZ�YZkZadebZci�gZaViAdch]Aeh7

t djg�YAaA?ZcXZ�dWaA?ViAdch�lAi]�gZheZXi�id�i]Z�jhZ�d[�i]Z�aAXZchZY�iZX]cdad?n�Ac�gZaViAdc�id�djg�YZkZadebZci�VcY�
XdbbZgXAVaAoViAdc�d[�djg�egdYjXi�XVcYAYViZh(�VcY�l]Vi�VXiAkAiAZh�hViAh[n�i]dhZ�YAaA?ZcXZ�dWaA?ViAdch7�VcY

t i]Z�dlcZgh]Ae�d[�AckZciAdch�VcY�Ccdl)]dl�gZhjaiAc?�[gdb�i]Z�_dAci�XgZViAdc�dg�jhZ�d[�AciZaaZXijVa�egdeZgin�Wn�
djg�aAXZchdgh�VcY�jh�VcY�djg�eVgicZgh*

A[�YAhejiZh�dkZg�AciZaaZXijVa�egdeZgin�i]Vi�lZ�]VkZ�aAXZchZY(�dg�aAXZchZ�Ac�i]Z�[jijgZ(�egZkZci�dg�AbeVAg�djg�VWAaAin�id�
bVAciVAc�djg�XjggZci�aAXZchAc?�VggVc?ZbZcih�dc�VXXZeiVWaZ�iZgbh(�lZ�bVn�WZ�jcVWaZ�id�hjXXZhh[jaan�YZkZade�VcY�XdbbZgXAVaAoZ�
i]Z�V[[ZXiZY�egdYjXi�XVcYAYViZh*

OZ�VgZ�?ZcZgVaan�Vahd�hjW_ZXi�id�Vaa�d[�i]Z�hVbZ�gAhCh�lAi]�gZheZXi�id�egdiZXiAdc�d[�AciZaaZXijVa�egdeZgin�i]Vi�lZ�aAXZchZ(�
Vh�lZ�VgZ�[dg�AciZaaZXijVa�egdeZgin�i]Vi�lZ�dlc(�l]AX]�VgZ�YZhXgAWZY�WZadl*�A[�lZ�dg�djg�aAXZchdgh�[VAa�id�VYZfjViZan�egdiZXi�i]Ah�
AciZaaZXijVa�egdeZgin(�djg�VWAaAin�id�XdbbZgXAVaAoZ�egdYjXih�XdjaY�hj[[Zg*

8M�V?Y�LMMVY>Z�>V�WYV>LJ>�>OL�WYVWYPL>HYC�UH>?YL�VM�>OL�PU>LSSLJ>?HS�WYVWLY>C�YLSH>LK�>V�V?Y�>LJOUVSVNPLZ�HYL�UV>�HKL;?H>L��AL�
THC�UV>�IL�HISL�>V�JVTWL>L�LMMLJ>P@LSC�PU�V?Y�THYRL>�

OZ�gZan�jedc�V�XdbWAcViAdc�d[�eViZcih(�igVYZ�hZXgZi�egdiZXiAdc�VcY�aAXZchZ�V?gZZbZcih�id�egdiZXi�i]Z�AciZaaZXijVa�
egdeZgin�gZaViZY�id�djg�iZX]cdad?AZh*�9cn�YAhXadhjgZ�id�dg�bAhVeegdegAViAdc�Wn�i]AgY�eVgiAZh�d[�djg�Xdc[AYZciAVa�egdegAZiVgn�
Ac[dgbViAdc�XdjaY�ZcVWaZ�XdbeZiAidgh�id�fjAXCan�YjeaAXViZ�dg�hjgeVhh�djg�iZX]cdad?AXVa�VX]AZkZbZcih(�i]jh�ZgdYAc?�djg�
XdbeZiAiAkZ�edhAiAdc�Ac�djg�bVgCZi*

McYZg�i]Z�KZgkAZg�9?gZZbZci(�lZ�]VkZ�Vc�ZmXajhAkZ�aAXZchZ�id�YZkZade�VcY�XdbbZgXAVaAoZ�XZgiVAc�VciA);�-5�
Vaad?ZcZAX�L�XZaa�egdYjXi�XVcYAYViZh(�AcXajYAc?�9DDG)1,-9(�VcY�lZ�]daY�i]Z�XdbbZgXAVa�gA?]ih�id�i]ZhZ�egdYjXi�XVcYAYViZh�Ac�
i]Z�McAiZY�KiViZh*�OZ�Vahd�]VkZ�Vc�ZmXajhAkZ�ldgaYlAYZ�aAXZchZ�[gdb�;ZaaZXiAh�id�Aih�L9D=F�?ZcZ)ZYAiAc?�iZX]cdad?n�[dg�i]Z�
YZkZadebZci�d[�Vaad?ZcZAX�L�XZaa�egdYjXi�XVcYAYViZh�YAgZXiZY�V?VAchi�-1�YA[[ZgZci�XVcXZg�VciA?Zch*�L]Z�KZgkAZg�9?gZZbZci�?AkZh�
jh�VXXZhh�id�L9D=F�?ZcZ)ZYAiAc?�iZX]cdad?n�[dg�Vaa�egdYjXi�XVcYAYViZh�jcYZg�i]Z�V?gZZbZci*�;ZgiVAc�AciZaaZXijVa�egdeZgin�
l]AX]�Ah�XdkZgZY�Wn�i]ZhZ�V?gZZbZcih�bVn�]VkZ�WZZc�YZkZadeZY�lAi]�[jcYAc?�[gdb�i]Z�M*K*�?dkZgcbZci*�A[�hd(�djg�gA?]ih�Ac�i]Ah�
AciZaaZXijVa�egdeZgin�bVn�WZ�hjW_ZXi�id�XZgiVAc�gZhZVgX]�VcY�di]Zg�gA?]ih�d[�i]Z�?dkZgcbZci*
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9YYAiAdcVa�eViZci�VeeaAXViAdch�]VkZ�WZZc�[AaZY(�VcY�lZ�VciAXAeViZ�VYYAiAdcVa�eViZci�VeeaAXViAdch�lAaa�WZ�[AaZY(�Wdi]�Ac�
i]Z�McAiZY�KiViZh�VcY�Ac�di]Zg�XdjcigAZh(�Vh�VeegdegAViZ*�#dlZkZg(�lZ�XVccdi�egZYAXi6

t A[�VcY�l]Zc�eViZcih�lAaa�AhhjZ7

t i]Z�YZ?gZZ�VcY�gVc?Z�d[�egdiZXiAdc�Vcn�AhhjZY�eViZcih�lAaa�V[[dgY�jh�V?VAchi�XdbeZiAidgh�AcXajYAc?�l]Zi]Zg�i]AgY�
eVgiAZh�lAaa�[AcY�lVnh�id�AckVaAYViZ�dg�di]ZglAhZ�XAgXjbkZci�djg�eViZcih7

t l]Zi]Zg�dg�cdi�di]Zgh�lAaa�dWiVAc�eViZcih�XaVAbAc?�VheZXih�hAbAaVg�id�i]dhZ�XdkZgZY�Wn�djg�eViZcih�VcY�eViZci�
VeeaAXViAdch7�dg

t l]Zi]Zg�lZ�lAaa�cZZY�id�AcAiAViZ�aAiA?ViAdc�dg�VYbAcAhigViAkZ�egdXZZYAc?h�l]AX]�bVn�WZ�Xdhian�l]Zi]Zg�lZ�lAc�dg�
adhZ*

;dbedhAiAdc�d[�bViiZg�eViZcih�[dg�WAdad?AXVa�VcY�e]VgbVXZjiAXVa�egdYjXih�hjX]�Vh�;9J)WVhZY�egdYjXi�XVcYAYViZh�d[iZc�
egdkAYZ�V�higdc?�[dgb�d[�AciZaaZXijVa�egdeZgin�egdiZXiAdc�[dg�i]dhZ�ineZh�d[�egdYjXih(�Vh�hjX]�eViZcih�egdkAYZ�egdiZXiAdc�lAi]dji�
gZ?VgY�id�Vcn�bZi]dY�d[�jhZ*�OZ�XVccdi�WZ�XZgiVAc�i]Vi�i]Z�XaVAbh�Ac�djg�eZcYAc?�eViZci�VeeaAXViAdch�XdkZgAc?�XdbedhAiAdch�d[�
bViiZg�d[�djg�egdYjXi�XVcYAYViZh�lAaa�WZ�XdchAYZgZY�eViZciVWaZ�Wn�i]Z�McAiZY�KiViZh�HViZci�VcY�LgVYZbVgC�G[[AXZ�$MKHLG%�dg�
Wn�eViZci�d[[AXZh�Ac�[dgZA?c�XdjcigAZh(�dg�i]Vi�i]Z�XaVAbh�Ac�Vcn�d[�djg�AhhjZY�eViZcih�lAaa�WZ�XdchAYZgZY�kVaAY�VcY�Zc[dgXZVWaZ�Wn�
Xdjgih�Ac�i]Z�McAiZY�KiViZh�dg�[dgZA?c�XdjcigAZh*�EZi]dY�d[�jhZ�eViZcih�egdiZXi�i]Z�jhZ�d[�V�egdYjXi�[dg�i]Z�heZXA[AZY�bZi]dY*�
L]Ah�ineZ�d[�eViZci�YdZh�cdi�egZkZci�V�XdbeZiAidg�[gdb�bVCAc?�VcY�bVgCZiAc?�V�egdYjXi�i]Vi�Ah�AYZciAXVa�id�djg�egdYjXi�[dg�Vc�
AcYAXViAdc�i]Vi�Ah�djihAYZ�i]Z�hXdeZ�d[�i]Z�eViZciZY�bZi]dY*�EdgZdkZg(�ZkZc�A[�XdbeZiAidgh�Yd�cdi�VXiAkZan�egdbdiZ�i]ZAg�egdYjXi�
[dg�djg�iVg?ZiZY�AcYAXViAdch(�e]nhAXAVch�bVn�egZhXgAWZ�i]ZhZ�egdYjXih�zd[[)aVWZa*^�9ai]dj?]�d[[)aVWZa�egZhXgAeiAdch�bVn�Ac[gAc?Z�
bZi]dY�d[�jhZ�eViZcih(�i]Z�egVXiAXZ�Ah�Xdbbdc�VcY�hjX]�Ac[gAc?ZbZci�Ah�YA[[AXjai�id�egZkZci�dg�egdhZXjiZ*

L]Z�higZc?i]�d[�eViZcih�Ac�i]Z�WAdiZX]cdad?n�VcY�e]VgbVXZjiAXVa�[AZaYh�AckdakZh�XdbeaZm�aZ?Va�VcY�hXAZciA[AX�fjZhiAdch�
VcY�XVc�WZ�jcXZgiVAc*�L]Z�eViZci�VeeaAXViAdch�i]Vi�lZ�dlc�dg�Ac)aAXZchZ�bVn�[VAa�id�gZhjai�Ac�AhhjZY�eViZcih�lAi]�XaVAbh�i]Vi�
XdkZg�djg�egdYjXi�XVcYAYViZh�dg�jhZh�i]ZgZd[�Ac�i]Z�McAiZY�KiViZh�dg�Ac�di]Zg�[dgZA?c�XdjcigAZh*�=kZc�A[�i]Z�eViZcih�Yd�
hjXXZhh[jaan�AhhjZ(�i]AgY�eVgiAZh�bVn�X]VaaZc?Z�i]Z�eViZciVWAaAin(�kVaAYAin(�Zc[dgXZVWAaAin�dg�hXdeZ�i]ZgZd[(�[dg�ZmVbeaZ�i]gdj?]�
AciZg�eVgiZh�gZkAZl�$AHJ%(�edhi)?gVci�gZkAZl�dg�Zm�eVgiZ�gZZmVbAcViAdc�WZ[dgZ�i]Z�MKHLG(�dg�deedhAiAdch�VcY�di]Zg�XdbeVgVWaZ�
egdXZZYAc?h�Ac�[dgZA?c�_jgAhYAXiAdch(�l]AX]�bVn�gZhjai�Ac�hjX]�eViZcih�WZAc?�XVcXZaaZY(�cVggdlZY(�AckVaAYViZY�dg�]ZaY�
jcZc[dgXZVWaZ*�!jgi]ZgbdgZ(�ZkZc�A[�i]Zn�VgZ�jcX]VaaZc?ZY(�djg�eViZcih�VcY�eViZci�VeeaAXViAdch�bVn�cdi�VYZfjViZan�egdiZXi�djg�
AciZaaZXijVa�egdeZgin�dg�egZkZci�di]Zgh�[gdb�YZhA?cAc?�i]ZAg�egdYjXih�id�VkdAY�WZAc?�XdkZgZY�Wn�djg�XaVAbh*�A[�i]Z�WgZVYi]�dg�
higZc?i]�d[�egdiZXiAdc�egdkAYZY�Wn�i]Z�eViZcih�VcY�eViZci�VeeaAXViAdch�lZ�]daY�lAi]�gZheZXi�id�djg�egdYjXi�XVcYAYViZh�Ah�
i]gZViZcZY(�Ai�XdjaY�YAhhjVYZ�XdbeVcAZh�[gdb�XdaaVWdgViAc?�lAi]�jh�id�YZkZade(�VcY�i]gZViZc�djg�VWAaAin�id�XdbbZgXAVaAoZ(�djg�
egdYjXi�XVcYAYViZh*�!jgi]Zg(�A[�lZ�ZcXdjciZg�YZaVnh�Ac�djg�XaAcAXVa�igAVah(�i]Z�eZgAdY�d[�iAbZ�YjgAc?�l]AX]�lZ�XdjaY�bVgCZi�djg�
egdYjXi�XVcYAYViZh�jcYZg�eViZci�egdiZXiAdc�ldjaY�WZ�gZYjXZY*�McAiZY�KiViZh�eViZci�VeeaAXViAdch�XdciVAcAc?�dg�i]Vi�Vi�Vcn�iAbZ�
XdciVAcZY�V�XaVAb�cdi�ZciAiaZY�id�V�egAdgAin�YViZ�WZ[dgZ�EVgX]�-2(�.,-/�VgZ�hjW_ZXi�id�i]Z�z[Aghi�id�[AaZ^�hnhiZb�AbeaZbZciZY�Wn�
i]Z�9bZgAXV�AckZcih�9Xi�$.,--%*

L]Ah�[Aghi�id�[AaZ�hnhiZb�lAaa�gZfjAgZ�jh�id�WZ�Xd?cAoVci�?dAc?�[dglVgY�d[�i]Z�iAbZ�[gdb�AckZciAdc�id�[AaAc?�d[�V�eViZci�
VeeaAXViAdc*�KAcXZ�eViZci�VeeaAXViAdch�Ac�i]Z�McAiZY�KiViZh�VcY�bdhi�di]Zg�XdjcigAZh�VgZ�Xdc[AYZciAVa�[dg�V�eZgAdY�d[�iAbZ�V[iZg�
[AaAc?(�lZ�XVccdi�WZ�XZgiVAc�i]Vi�lZ�lZgZ�i]Z�[Aghi�id�[AaZ�Vcn�eViZci�VeeaAXViAdc�gZaViZY�id�djg�egdYjXi�XVcYAYViZh*�!jgi]ZgbdgZ(�
[dg�McAiZY�KiViZh�VeeaAXViAdch�Ac�l]AX]�Vaa�XaVAbh�VgZ�ZciAiaZY�id�V�egAdgAin�YViZ�WZ[dgZ�EVgX]�-2(�.,-/(�Vc�AciZg[ZgZcXZ�
egdXZZYAc?�XVc�WZ�egdkdCZY�Wn�V�i]AgY)eVgin�dg�AchiAijiZY�Wn�i]Z�MKHLG(�id�YZiZgbAcZ�l]d�lVh�i]Z�[Aghi�id�AckZci�Vcn�d[�i]Z�
hjW_ZXi�bViiZg�XdkZgZY�Wn�i]Z�eViZci�XaVAbh�d[�djg�VeeaAXViAdch*�!dg�McAiZY�KiViZh�VeeaAXViAdch�XdciVAcAc?�V�XaVAb�cdi�ZciAiaZY�id�
egAdgAin�WZ[dgZ�EVgX]�-2(�.,-/(�i]ZgZ�Ah�V�?gZViZg�aZkZa�d[�jcXZgiVAcin�Ac�i]Z�eViZci�aVl�Ac�kAZl�d[�i]Z�eVhhV?Z�d[�i]Z�9bZgAXV�
AckZcih�9Xi(�l]AX]�Wgdj?]i�Acid�Z[[ZXi�hA?cA[AXVci�X]Vc?Zh�id�i]Z�McAiZY�KiViZh�eViZci�aVlh(�AcXajYAc?�cZl�egdXZYjgZh�[dg�
X]VaaZc?Ac?�eViZci�VeeaAXViAdch�VcY�AhhjZY�eViZcih*

2VUMPKLU>PHSP>C�HNYLLTLU>Z�AP>O�LTWSVCLLZ��0SSVNLUL�!@LYSHUK�HUK�>OPYK�WHY>PLZ�THC�UV>�WYL@LU>�?UH?>OVYPaLK�KPZJSVZ?YL�VM�
>YHKL�ZLJYL>Z�HUK�V>OLY�WYVWYPL>HYC�PUMVYTH>PVU�

Ac�VYYAiAdc�id�i]Z�egdiZXiAdc�V[[dgYZY�Wn�eViZcih(�lZ�hZZC�id�gZan�dc�igVYZ�hZXgZi�egdiZXiAdc�VcY�Xdc[AYZciAVaAin�
V?gZZbZcih�id�egdiZXi�egdegAZiVgn�Ccdl)]dl�i]Vi�Ah�cdi�eViZciVWaZ(�egdXZhhZh�[dg�l]AX]�eViZcih�VgZ�YA[[AXjai�id�Zc[dgXZ�VcY�Vcn�
di]Zg�ZaZbZcih�d[�djg�egdYjXi�YAhXdkZgn�VcY�YZkZadebZci�egdXZhhZh�i]Vi�AckdakZ�egdegAZiVgn�Ccdl)]dl(�Ac[dgbViAdc�dg�
iZX]cdad?n�i]Vi�Ah�cdi�XdkZgZY�Wn�eViZcih*�LgVYZ�hZXgZih(�]dlZkZg(�bVn�WZ�YA[[AXjai�id�egdiZXi*�9ai]dj?]�lZ�gZfjAgZ�Vaa�d[�djg�
ZbeadnZZh�id�VhhA?c�i]ZAg�AckZciAdch�id�jh(�VcY�gZfjAgZ�Vaa�d[�djg�ZbeadnZZh�VcY�CZn�XdchjaiVcih�l]d�]VkZ�VXXZhh�id�djg�
egdegAZiVgn�Ccdl)]dl(�Ac[dgbViAdc(�dg�iZX]cdad?n�id�ZciZg�Acid�Xdc[AYZciAVaAin�V?gZZbZcih(�lZ�XVccdi�WZ�XZgiVAc�i]Vi�djg�igVYZ�
hZXgZih�VcY�di]Zg�Xdc[AYZciAVa�egdegAZiVgn�Ac[dgbViAdc�lAaa�cdi�WZ�YAhXadhZY�dg�i]Vi�XdbeZiAidgh�lAaa�cdi�di]ZglAhZ�?VAc�VXXZhh�id�
djg�igVYZ�hZXgZih�dg�AcYZeZcYZcian�YZkZade�hjWhiVciAVaan�ZfjAkVaZci�Ac[dgbViAdc�VcY�iZX]cAfjZh*�!jgi]ZgbdgZ(�i]Z�aVlh�d[�hdbZ�
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[dgZA?c�XdjcigAZh�Yd�cdi�egdiZXi�egdegAZiVgn�gA?]ih�id�i]Z�hVbZ�ZmiZci�dg�Ac�i]Z�hVbZ�bVccZg�Vh�i]Z�aVlh�d[�i]Z�McAiZY�KiViZh*�!dg�
ZmVbeaZ(�lZ�eaVc�id�igVch[Zg�iZX]cdad?n�id�9aad?ZcZ�GkZgaVcY�dg�Aih�V[[AaAViZh�Ac�XZgiVAc�YZkZadeAc?�XdjcigAZh(�VcY�lZ�XVccdi�WZ�
XZgiVAc�i]Vi�lZ�dg�9aad?ZcZ�GkZgaVcY�dg�Vcn�d[�Aih�V[[AaAViZh�lAaa�WZ�VWaZ�id�egdiZXi�dg�Zc[dgXZ�Vcn�egdegAZiVgn�gA?]ih�Ac�i]ZhZ�
XdjcigAZh*�9h�V�gZhjai(�lZ�bVn�ZcXdjciZg�hA?cA[AXVci�egdWaZbh�Ac�egdiZXiAc?�VcY�YZ[ZcYAc?�djg�AciZaaZXijVa�egdeZgin�Wdi]�Ac�i]Z�
McAiZY�KiViZh�VcY�VWgdVY*�A[�lZ�VgZ�jcVWaZ�id�egZkZci�jcVji]dgAoZY�bViZgAVa�YAhXadhjgZ�d[�djg�AciZaaZXijVa�egdeZgin�id�i]AgY�
eVgiAZh(�lZ�lAaa�cdi�WZ�VWaZ�id�ZhiVWaAh]�dg�bVAciVAc�V�XdbeZiAiAkZ�VYkVciV?Z�Ac�djg�bVgCZi(�l]AX]�XdjaY�bViZgAVaan�VYkZghZan�
V[[ZXi�djg�WjhAcZhh(�deZgViAc?�gZhjaih�VcY�[AcVcXAVa�XdcYAiAdc*�

BOPYK�WHY>C�JSHPTZ�VM�PU>LSSLJ>?HS�WYVWLY>C�PUMYPUNLTLU>�THC�WYL@LU>�VY�KLSHC�V?Y�WYVK?J>�KPZJV@LYC�HUK�KL@LSVWTLU>�LMMVY>Z�
HUK�V?Y�HIPSP>C�>V�JVTTLYJPHSPaL�V?Y�WYVK?J>�JHUKPKH>LZ�

Gjg�XdbbZgXAVa�hjXXZhh�YZeZcYh�Ac�eVgi�dc�djg�VkdAYAc?�Ac[gAc?ZbZci�d[�i]Z�eViZcih�VcY�egdegAZiVgn�gA?]ih�d[�i]AgY�
eVgiAZh*�L]ZgZ�Ah�V�hjWhiVciAVa�Vbdjci�d[�aAiA?ViAdc�AckdakAc?�eViZcih�VcY�di]Zg�AciZaaZXijVa�egdeZgin�gA?]ih�Ac�i]Z�WAdiZX]cdad?n�
VcY�e]VgbVXZjiAXVa�AcYjhigAZh*�FjbZgdjh�M*K*�VcY�[dgZA?c�AhhjZY�eViZcih�VcY�eZcYAc?�eViZci�VeeaAXViAdch(�l]AX]�VgZ�dlcZY�Wn�
i]AgY�eVgiAZh(�ZmAhi�Ac�i]Z�[AZaYh�Ac�l]AX]�lZ�VgZ�YZkZadeAc?�djg�egdYjXi�XVcYAYViZh*�9h�i]Z�WAdiZX]cdad?n�VcY�e]VgbVXZjiAXVa�
AcYjhigAZh�ZmeVcY�VcY�bdgZ�eViZcih�VgZ�AhhjZY(�i]Z�gAhC�AcXgZVhZh�i]Vi�djg�egdYjXi�XVcYAYViZh�bVn�?AkZ�gAhZ�id�XaVAbh�d[�
Ac[gAc?ZbZci�d[�i]Z�eViZci�gA?]ih�d[�di]Zgh*

L]AgY�eVgiAZh�bVn�VhhZgi�i]Vi�lZ�Ac[gAc?Z�i]ZAg�eViZcih�dg�VgZ�di]ZglAhZ�ZbeadnAc?�i]ZAg�egdegAZiVgn�iZX]cdad?n�lAi]dji�
Vji]dgAoViAdc�VcY�bVn�hjZ�jh*�OZ�VgZ�VlVgZ�d[�hZkZgVa�M*K*�eViZcih�]ZaY�Wn�i]AgY�eVgiAZh�i]Vi�bVn�WZ�XdchAYZgZY�Wn�i]dhZ�i]AgY�
eVgiAZh�id�WZ�gZaZkVci�id�XZaa)WVhZY�i]ZgVeAZh*�"ZcZgVaan(�XdcYjXiAc?�XaAcAXVa�igAVah�VcY�di]Zg�YZkZadebZci�VXiAkAiAZh�Ac�i]Z�McAiZY�
KiViZh�Ah�cdi�XdchAYZgZY�Vc�VXi�d[�Ac[gAc?ZbZci*�A[�VcY�l]Zc�Vcn�d[�djg�egdYjXi�XVcYAYViZh�Ah�VeegdkZY�Wn�i]Z�!�9(�i]AgY�eVgiAZh�
bVn�i]Zc�hZZC�id�Zc[dgXZ�i]ZAg�eViZcih�Wn�[AaAc?�V�eViZci�Ac[gAc?ZbZci�aVlhjAi�V?VAchi�jh*�HViZcih�AhhjZY�Ac�i]Z�McAiZY�KiViZh�Wn�
aVl�Zc_dn�V�egZhjbeiAdc�d[�kVaAYAin�i]Vi�XVc�WZ�gZWjiiZY�dcan�lAi]�ZkAYZcXZ�i]Vi�Ah�zXaZVg�VcY�XdckAcXAc?(^�V�]ZA?]iZcZY�
hiVcYVgY�d[�egdd[*�OZ�bVn�cdi�WZ�VWaZ�id�egdkZ�Ac�aAiA?ViAdc�i]Vi�Vcn�eViZci�Zc[dgXZY�V?VAchi�jh�Ah�AckVaAY*

9YYAiAdcVaan(�i]ZgZ�bVn�WZ�i]AgY)eVgin�eViZcih�d[�l]AX]�lZ�VgZ�XjggZcian�jcVlVgZ�lAi]�XaVAbh�id�bViZgAVah(�
[dgbjaViAdch(�bZi]dYh�d[�bVcj[VXijgZ�dg�bZi]dYh�[dg�igZVibZci�gZaViZY�id�i]Z�jhZ�dg�bVcj[VXijgZ�d[�djg�egdYjXi�XVcYAYViZh*�
:ZXVjhZ�eViZci�VeeaAXViAdch�XVc�iVCZ�bVcn�nZVgh�id�AhhjZ(�i]ZgZ�bVn�WZ�XjggZcian�eZcYAc?�eViZci�VeeaAXViAdch�l]AX]�bVn�aViZg�
gZhjai�Ac�AhhjZY�eViZcih�i]Vi�djg�egdYjXi�XVcYAYViZh�bVn�WZ�VaaZ?ZY�id�Ac[gAc?Z*�Ac�VYYAiAdc(�i]AgY�eVgiAZh�bVn�dWiVAc�eViZcih�Ac�
i]Z�[jijgZ�VcY�XaVAb�i]Vi�jhZ�d[�djg�iZX]cdad?AZh�Ac[gAc?Zh�jedc�i]ZhZ�eViZcih*�A[�Vcn�i]AgY)eVgin�eViZcih�lZgZ�]ZaY�Wn�V�Xdjgi�d[�
XdbeZiZci�_jgAhYAXiAdc�id�XdkZg�i]Z�bVcj[VXijgAc?�egdXZhh�d[�djg�egdYjXi�XVcYAYViZh(�XdchigjXih�dg�bdaZXjaZh�jhZY�Ac�dg�[dgbZY�
YjgAc?�i]Z�bVcj[VXijgAc?�egdXZhh(�dg�Vcn�[AcVa�egdYjXi�AihZa[(�i]Z�]daYZgh�d[�Vcn�hjX]�eViZcih�bVn�WZ�VWaZ�id�WadXC�djg�VWAaAin�id�
XdbbZgXAVaAoZ�i]Z�egdYjXi�XVcYAYViZ�jcaZhh�lZ�dWiVAcZY�V�aAXZchZ�jcYZg�i]Z�VeeaAXVWaZ�eViZcih(�dg�jciAa�hjX]�eViZcih�ZmeAgZ�dg�
i]Zn�VgZ�[AcVaan�YZiZgbAcZY�id�WZ�]ZaY�cdi�Ac[gAc?ZY(�jceViZciVWaZ(�AckVaAY�dg�jcZc[dgXZVWaZ*�KAbAaVgan(�A[�Vcn�i]AgY)eVgin�eViZci�
lZgZ�]ZaY�Wn�V�Xdjgi�d[�XdbeZiZci�_jgAhYAXiAdc�id�XdkZg�VheZXih�d[�djg�[dgbjaViAdch(�egdXZhhZh�[dg�bVcj[VXijgZ�dg�bZi]dYh�d[�
jhZ(�AcXajYAc?�XdbWAcViAdc�i]ZgVen�dg�eViAZci�hZaZXiAdc�bZi]dYh(�i]Z�]daYZgh�d[�Vcn�hjX]�eViZci�bVn�WZ�VWaZ�id�WadXC�djg�VWAaAin�
id�YZkZade�VcY�XdbbZgXAVaAoZ�i]Z�egdYjXi�XVcYAYViZ�jcaZhh�lZ�dWiVAcZY�V�aAXZchZ�dg�jciAa�hjX]�eViZci�ZmeAgZh�dg�Ah�[AcVaan�
YZiZgbAcZY�id�WZ�]ZaY�cdi�Ac[gAc?ZY(�jceViZciVWaZ(�AckVaAY�dg�jcZc[dgXZVWaZ*�Ac�ZAi]Zg�XVhZ(�hjX]�V�aAXZchZ�bVn�cdi�WZ�VkVAaVWaZ�
dc�XdbbZgXAVaan�gZVhdcVWaZ�iZgbh�dg�Vi�Vaa*�A[�lZ�VgZ�jcVWaZ�id�dWiVAc�V�cZXZhhVgn�aAXZchZ�id�V�i]AgY)eVgin�eViZci�dc�
XdbbZgXAVaan�gZVhdcVWaZ�iZgbh(�dg�Vi�Vaa(�djg�VWAaAin�id�XdbbZgXAVaAoZ�djg�egdYjXi�XVcYAYViZh�bVn�WZ�AbeVAgZY�dg�YZaVnZY(�
l]AX]�XdjaY�Ac�ijgc�hA?cA[AXVcian�]Vgb�djg�WjhAcZhh*

HVgiAZh�l]d�bVn�bVCZ�XaVAbh�V?VAchi�jh�bVn�hZZC�VcY�dWiVAc�Ac_jcXiAkZ�dg�di]Zg�ZfjAiVWaZ�gZaAZ[(�l]AX]�XdjaY�
Z[[ZXiAkZan�WadXC�djg�VWAaAin�id�[jgi]Zg�YZkZade�VcY�XdbbZgXAVaAoZ�djg�egdYjXi�XVcYAYViZh*��Z[ZchZ�d[�i]ZhZ�XaVAbh(�gZ?VgYaZhh�
d[�i]ZAg�bZgAi(�ldjaY�AckdakZ�hjWhiVciAVa�aAiA?ViAdc�ZmeZchZ�VcY�ldjaY�WZ�V�hjWhiVciAVa�YAkZghAdc�d[�ZbeadnZZ�gZhdjgXZh�[gdb�djg�
WjhAcZhh�VcY�bVn�AbeVXi�djg�gZejiViAdc*�Ac�i]Z�ZkZci�d[�V�hjXXZhh[ja�XaVAb�d[�Ac[gAc?ZbZci�V?VAchi�jh(�lZ�bVn�]VkZ�id�eVn�
hjWhiVciAVa�YVbV?Zh(�AcXajYAc?�igZWaZ�YVbV?Zh�VcY�ViidgcZnh_�[ZZh�[dg�lAaa[ja�Ac[gAc?ZbZci(�dWiVAc�dcZ�dg�bdgZ�aAXZchZh�[gdb�
i]AgY�eVgiAZh(�eVn�gdnVaiAZh�dg�gZYZhA?c�Vcn�d[�djg�VaaZ?ZY�Ac[gAc?Ac?�egdYjXih(�l]AX]�bVn�WZ�AbedhhAWaZ�dg�gZfjAgZ�hjWhiVciAVa�
iAbZ�VcY�bdcZiVgn�ZmeZcYAijgZ*�OZ�XVccdi�egZYAXi�l]Zi]Zg�Vcn�hjX]�aAXZchZ�ldjaY�WZ�VkVAaVWaZ�Vi�Vaa�dg�l]Zi]Zg�Ai�ldjaY�WZ�
VkVAaVWaZ�dc�XdbbZgXAVaan�gZVhdcVWaZ�iZgbh*�!jgi]ZgbdgZ(�ZkZc�Ac�i]Z�VWhZcXZ�d[�aAiA?ViAdc(�lZ�bVn�cZZY�id�dWiVAc�aAXZchZh�
[gdb�i]AgY�eVgiAZh�id�VYkVcXZ�djg�gZhZVgX]�dg�Vaadl�XdbbZgXAVaAoViAdc�d[�djg�egdYjXi�XVcYAYViZh*�OZ�bVn�[VAa�id�dWiVAc�Vcn�d[�
i]ZhZ�aAXZchZh�Vi�V�gZVhdcVWaZ�Xdhi�dg�dc�gZVhdcVWaZ�iZgbh(�A[�Vi�Vaa*�Ac�i]Vi�ZkZci(�lZ�ldjaY�WZ�jcVWaZ�id�[jgi]Zg�YZkZade�VcY�
XdbbZgXAVaAoZ�djg�egdYjXi�XVcYAYViZh(�l]AX]�XdjaY�]Vgb�djg�WjhAcZhh�hA?cA[AXVcian*

EL�THC�UV>�IL�Z?JJLZZM?S�PU�VI>HPUPUN�VY�THPU>HPUPUN�ULJLZZHYC�YPNO>Z�>V�WYVK?J>�JVTWVULU>Z�HUK�WYVJLZZLZ�MVY�V?Y�
KL@LSVWTLU>�WPWLSPUL�>OYV?NO�HJ;?PZP>PVUZ�HUK�PU�SPJLUZLZ�

HgZhZcian�lZ�]VkZ�gA?]ih�id�i]Z�AciZaaZXijVa�egdeZgin(�i]gdj?]�aAXZchZh�[gdb�i]AgY�eVgiAZh�VcY�jcYZg�eViZci�VeeaAXViAdch�
i]Vi�lZ�dlc�dg�lAaa�dlc(�i]Vi�lZ�WZaAZkZ�lAaa�[VXAaAiViZ�i]Z�YZkZadebZci�d[�djg�egdYjXi�XVcYAYViZh*�:ZXVjhZ�djg�egd?gVbh�bVn�
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AckdakZ�VYYAiAdcVa�egdYjXi�XVcYAYViZh�i]Vi�bVn�gZfjAgZ�i]Z�jhZ�d[�egdegAZiVgn�gA?]ih�]ZaY�Wn�i]AgY�eVgiAZh(�i]Z�?gdli]�d[�djg�
WjhAcZhh�lAaa�aACZan�YZeZcY�Ac�eVgi�dc�djg�VWAaAin�id�VXfjAgZ(�Ac)aAXZchZ�dg�jhZ�i]ZhZ�egdegAZiVgn�gA?]ih*

OZ�bVn�WZ�jcVWaZ�id�VXfjAgZ�dg�Ac)aAXZchZ�Vcn�XdbedhAiAdch(�bZi]dYh�d[�jhZ(�egdXZhhZh�dg�di]Zg�i]AgY)eVgin�AciZaaZXijVa�
egdeZgin�gA?]ih�[gdb�i]AgY�eVgiAZh�i]Vi�lZ�AYZciA[n*�OZ�bVn�[VAa�id�VXfjAgZ�hjX]�gA?]ih�dg�dWiVAc�Vcn�d[�i]ZhZ�aAXZchZh�Vi�V�
gZVhdcVWaZ�Xdhi�dg�dc�gZVhdcVWaZ�iZgbh(�l]AX]�ldjaY�]Vgb�djg�WjhAcZhh*�=kZc�A[�lZ�VgZ�VWaZ�id�dWiVAc�V�aAXZchZ(�Ai�bVn�WZ�cdc)
ZmXajhAkZ(�i]ZgZWn�?AkAc?�djg�XdbeZiAidgh�VXXZhh�id�i]Z�hVbZ�iZX]cdad?AZh�aAXZchZY�id�jh*�Ac�i]Vi�ZkZci(�lZ�bVn�WZ�gZfjAgZY�id�
ZmeZcY�hA?cA[AXVci�iAbZ�VcY�gZhdjgXZh�id�YZkZade�dg�aAXZchZ�gZeaVXZbZci�iZX]cdad?n*�OZ�bVn�cZZY�id�XZVhZ�jhZ�d[�i]Z�
XdbedhAiAdch�dg�bZi]dYh�XdkZgZY�Wn�hjX]�i]AgY)eVgin�AciZaaZXijVa�egdeZgin�gA?]ih*

L]Z�aAXZchAc?�VcY�VXfjAhAiAdc�d[�i]AgY)eVgin�AciZaaZXijVa�egdeZgin�gA?]ih�Ah�V�XdbeZiAiAkZ�VgZV(�VcY�XdbeVcAZh(�l]AX]�
bVn�WZ�bdgZ�ZhiVWaAh]ZY(�dg�]VkZ�?gZViZg�gZhdjgXZh�i]Vc�lZ�Yd(�bVn�Vahd�WZ�ejghjAc?�higViZ?AZh�id�aAXZchZ�dg�VXfjAgZ�i]AgY)eVgin�
AciZaaZXijVa�egdeZgin�gA?]ih�i]Vi�lZ�bVn�XdchAYZg�cZXZhhVgn�dg�ViigVXiAkZ�Ac�dgYZg�id�XdbbZgXAVaAoZ�djg�egdYjXi�XVcYAYViZh*�EdgZ�
ZhiVWaAh]ZY�XdbeVcAZh�bVn�]VkZ�V�XdbeZiAiAkZ�VYkVciV?Z�dkZg�jh�YjZ�id�i]ZAg�hAoZ(�XVh]�gZhdjgXZh�VcY�?gZViZg�XaAcAXVa�
YZkZadebZci�VcY�XdbbZgXAVaAoViAdc�XVeVWAaAiAZh*

EL�THC�IL�PU@VS@LK�PU�SHAZ?P>Z�>V�WYV>LJ>�VY�LUMVYJL�V?Y�WH>LU>Z�VY�>OL�WH>LU>Z�VM�V?Y�SPJLUZVYZ��AOPJO�JV?SK�IL�LBWLUZP@L��
>PTL�JVUZ?TPUN�HUK�?UZ?JJLZZM?S�

;dbeZiAidgh�bVn�Ac[gAc?Z�djg�eViZcih�dg�i]Z�eViZcih�d[�djg�aAXZchdgh*�Ld�XdjciZg�Ac[gAc?ZbZci�dg�jcVji]dgAoZY�jhZ(�lZ�
bVn�WZ�gZfjAgZY�id�[AaZ�Ac[gAc?ZbZci�XaVAbh(�l]AX]�XVc�WZ�ZmeZchAkZ�VcY�iAbZ)XdchjbAc?*�Ac�VYYAiAdc(�Ac�Vc�Ac[gAc?ZbZci�
egdXZZYAc?(�V�Xdjgi�bVn�YZXAYZ�i]Vi�dcZ�dg�bdgZ�d[�djg�eViZcih�Ah�cdi�kVaAY�dg�Ah�jcZc[dgXZVWaZ�dg�bVn�gZ[jhZ�id�hide�i]Z�di]Zg�
eVgin�[gdb�jhAc?�i]Z�iZX]cdad?n�Vi�AhhjZ�dc�i]Z�?gdjcYh�i]Vi�djg�eViZcih�Yd�cdi�XdkZg�i]Z�iZX]cdad?n�Ac�fjZhiAdc*�9c�VYkZghZ�
gZhjai�Ac�Vcn�aAiA?ViAdc�dg�YZ[ZchZ�egdXZZYAc?h�XdjaY�eji�dcZ�dg�bdgZ�d[�djg�eViZcih�Vi�gAhC�d[�WZAc?�AckVaAYViZY(�]ZaY�
jcZc[dgXZVWaZ�dg�AciZgegZiZY�cVggdlan�VcY�XdjaY�eji�dcZ�dg�bdgZ�d[�djg�eZcYAc?�eViZci�VeeaAXViAdch�Vi�gAhC�d[�cdi�AhhjAc?*�
�Z[ZchZ�d[�i]ZhZ�XaVAbh(�gZ?VgYaZhh�d[�i]ZAg�bZgAi(�ldjaY�AckdakZ�hjWhiVciAVa�aAiA?ViAdc�ZmeZchZ�VcY�ldjaY�WZ�V�hjWhiVciAVa�
YAkZghAdc�d[�ZbeadnZZ�gZhdjgXZh�[gdb�djg�WjhAcZhh*�Ac�i]Z�ZkZci�d[�V�hjXXZhh[ja�XaVAb�d[�Ac[gAc?ZbZci�V?VAchi�jh(�lZ�bVn�]VkZ�
id�eVn�hjWhiVciAVa�YVbV?Zh(�AcXajYAc?�igZWaZ�YVbV?Zh�VcY�ViidgcZnh_�[ZZh�[dg�lAaa[ja�Ac[gAc?ZbZci(�dWiVAc�dcZ�dg�bdgZ�aAXZchZh�
[gdb�i]AgY�eVgiAZh(�eVn�gdnVaiAZh�dg�gZYZhA?c�djg�Ac[gAc?Ac?�egdYjXih(�l]AX]�bVn�WZ�AbedhhAWaZ�dg�gZfjAgZ�hjWhiVciAVa�iAbZ�VcY�
bdcZiVgn�ZmeZcYAijgZ*
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;dc?gZhh(�i]Z�[ZYZgVa�Xdjgih(�VcY�i]Z�MKHLG(�i]Z�aVlh�VcY�gZ?jaViAdch�?dkZgcAc?�eViZcih�XdjaY�X]Vc?Z�Ac�jcegZYAXiVWaZ�lVnh�
i]Vi�ldjaY�lZVCZc�djg�VWAaAin�id�dWiVAc�cZl�eViZcih�dg�id�Zc[dgXZ�djg�ZmAhiAc?�eViZcih�VcY�eViZcih�i]Vi�lZ�bA?]i�dWiVAc�Ac�i]Z�
[jijgZ*�!dg�ZmVbeaZ(�Ac�i]Z�.,-/�XVhZ(�/UU4F��I4T��4NHFWNDT��DV.4N4->�;���>TLDG�5HPHVLFU��7PF�(�i]Z�M*K*�KjegZbZ�;djgi�]ZaY�
i]Vi�XZgiVAc�XaVAbh�id��F9�bdaZXjaZh�VgZ�cdi�eViZciVWaZ*�O]AaZ�lZ�Yd�cdi�WZaAZkZ�i]Vi�Vcn�d[�i]Z�eViZcih�dlcZY�dg�aAXZchZY�Wn�
jh�lAaa�WZ�[djcY�AckVaAY�WVhZY�dc�i]Ah�YZXAhAdc(�lZ�XVccdi�egZYAXi�]dl�[jijgZ�YZXAhAdch�Wn�i]Z�Xdjgih(�i]Z�M*K*�;dc?gZhh�dg�i]Z�
MKHLG�bVn�AbeVXi�i]Z�kVajZ�d[�djg�eViZcih*

EL�THC�UV>�IL�HISL�>V�WYV>LJ>�V?Y�PU>LSSLJ>?HS�WYVWLY>C�YPNO>Z�>OYV?NOV?>�>OL�AVYSK�

OZ�bVn�cdi�WZ�VWaZ�id�egdiZXi�djg�AciZaaZXijVa�egdeZgin�gA?]ih�djihAYZ�i]Z�McAiZY�KiViZh*�!AaAc?(�egdhZXjiAc?�VcY�
YZ[ZcYAc?�eViZcih�dc�egdYjXi�XVcYAYViZh�Ac�Vaa�XdjcigAZh�i]gdj?]dji�i]Z�ldgaY�ldjaY�WZ�egd]AWAiAkZan�ZmeZchAkZ(�VcY�djg�
AciZaaZXijVa�egdeZgin�gA?]ih�Ac�hdbZ�XdjcigAZh�djihAYZ�i]Z�McAiZY�KiViZh�XVc�WZ�aZhh�ZmiZchAkZ�i]Vc�i]dhZ�Ac�i]Z�McAiZY�KiViZh*�Ac�
VYYAiAdc(�i]Z�aVlh�d[�hdbZ�[dgZA?c�XdjcigAZh�Yd�cdi�egdiZXi�AciZaaZXijVa�egdeZgin�gA?]ih�id�i]Z�hVbZ�ZmiZci�Vh�[ZYZgVa�VcY�hiViZ�
aVlh�Ac�i]Z�McAiZY�KiViZh*�;dchZfjZcian(�lZ�bVn�cdi�WZ�VWaZ�id�egZkZci�i]AgY�eVgiAZh�[gdb�egVXiAXAc?�djg�AckZciAdch�Ac�Vaa�

LVWaZ�d[�;dciZcih�

3/



XdjcigAZh�djihAYZ�i]Z�McAiZY�KiViZh(�dg�[gdb�hZaaAc?�dg�AbedgiAc?�egdYjXih�bVYZ�jhAc?�djg�AckZciAdch�Ac�VcY�Acid�i]Z�McAiZY�
KiViZh�dg�di]Zg�_jgAhYAXiAdch*�;dbeZiAidgh�bVn�jhZ�djg�iZX]cdad?AZh�Ac�_jgAhYAXiAdch�l]ZgZ�lZ�]VkZ�cdi�dWiVAcZY�eViZci�
egdiZXiAdc�id�YZkZade�i]ZAg�dlc�egdYjXih�VcY�[jgi]Zg(�bVn�Zmedgi�di]ZglAhZ�Ac[gAc?Ac?�egdYjXih�id�iZggAidgAZh�l]ZgZ�lZ�]VkZ�
eViZci�egdiZXiAdc(�Wji�Zc[dgXZbZci�Ah�cdi�Vh�higdc?�Vh�i]Vi�Ac�i]Z�McAiZY�KiViZh*�L]ZhZ�egdYjXih�bVn�XdbeZiZ�lAi]�djg�egdYjXih�
VcY�djg�eViZcih�dg�di]Zg�AciZaaZXijVa�egdeZgin�gA?]ih�bVn�cdi�WZ�Z[[ZXiAkZ�dg�hj[[AXAZci�id�egZkZci�i]Zb�[gdb�XdbeZiAc?*

EVcn�XdbeVcAZh�]VkZ�ZcXdjciZgZY�hA?cA[AXVci�egdWaZbh�Ac�egdiZXiAc?�VcY�YZ[ZcYAc?�AciZaaZXijVa�egdeZgin�gA?]ih�Ac�
[dgZA?c�_jgAhYAXiAdch*�L]Z�aZ?Va�hnhiZbh�d[�XZgiVAc�XdjcigAZh(�eVgiAXjaVgan�XZgiVAc�YZkZadeAc?�XdjcigAZh�l]ZgZ�9aad?ZcZ�GkZgaVcY�
dg�Aih�V[[AaAViZh�bVn�Yd�WjhAcZhh(�Yd�cdi�[Vkdg�i]Z�Zc[dgXZbZci�d[�eViZcih(�igVYZ�hZXgZih�VcY�di]Zg�AciZaaZXijVa�egdeZgin�egdiZXiAdc(�
eVgiAXjaVgan�i]dhZ�gZaViAc?�id�WAde]VgbVXZjiAXVa�egdYjXih(�l]AX]�XdjaY�bVCZ�Ai�YA[[AXjai�[dg�jh�dg�9aad?ZcZ�GkZgaVcY�dg�Vcn�d[�Aih�
V[[AaAViZh�id�hide�i]Z�Ac[gAc?ZbZci�d[�djg�eViZcih�dg�bVgCZiAc?�d[�XdbeZiAc?�egdYjXih�Ac�kAdaViAdc�d[�djg�egdegAZiVgn�gA?]ih�
?ZcZgVaan*�HgdXZZYAc?h�id�Zc[dgXZ�djg�eViZci�gA?]ih�Ac�[dgZA?c�_jgAhYAXiAdch�XdjaY�gZhjai�Ac�hjWhiVciAVa�Xdhih�VcY�YAkZgi�djg�Z[[dgih�
VcY�ViiZciAdc�[gdb�di]Zg�VheZXih�d[�djg�WjhAcZhh(�XdjaY�eji�djg�eViZcih�Vi�gAhC�d[�WZAc?�AckVaAYViZY�dg�AciZgegZiZY�cVggdlan�VcY�
djg�eViZci�VeeaAXViAdch�Vi�gAhC�d[�cdi�AhhjAc?�VcY�XdjaY�egdkdCZ�i]AgY�eVgiAZh�id�VhhZgi�XaVAbh�V?VAchi�jh*�OZ�bVn�cdi�egZkVAa�Ac�
Vcn�aVlhjAih�i]Vi�lZ�AcAiAViZ�VcY�i]Z�YVbV?Zh�dg�di]Zg�gZbZYAZh�VlVgYZY(�A[�Vcn(�bVn�cdi�WZ�XdbbZgXAVaan�bZVcAc?[ja*�
9XXdgYAc?an(�djg�Z[[dgih�id�Zc[dgXZ�djg�AciZaaZXijVa�egdeZgin�gA?]ih�VgdjcY�i]Z�ldgaY�bVn�WZ�AcVYZfjViZ�id�dWiVAc�V�hA?cA[AXVci�
XdbbZgXAVa�VYkVciV?Z�[gdb�i]Z�AciZaaZXijVa�egdeZgin�i]Vi�lZ�YZkZade�dg�aAXZchZ*

EL�THC�IL�Z?I4LJ>�>V�JSHPTZ�>OH>�V?Y�LTWSVCLLZ��JVUZ?S>HU>Z�VY�PUKLWLUKLU>�JVU>YHJ>VYZ�OH@L�AYVUNM?SSC�?ZLK�VY�KPZJSVZLK�
JVUMPKLU>PHS�PUMVYTH>PVU�VM�>OPYK�WHY>PLZ�

OZ�]VkZ�gZXZAkZY�Xdc[AYZciAVa�VcY�egdegAZiVgn�Ac[dgbViAdc�[gdb�i]AgY�eVgiAZh*�Ac�VYYAiAdc(�lZ�Zbeadn�AcYAkAYjVah�l]d�
lZgZ�egZkAdjhan�ZbeadnZY�Vi�di]Zg�WAdiZX]cdad?n�dg�e]VgbVXZjiAXVa�XdbeVcAZh*�OZ�bVn�WZ�hjW_ZXi�id�XaVAbh�i]Vi�lZ�dg�djg�
ZbeadnZZh(�XdchjaiVcih�dg�AcYZeZcYZci�XdcigVXidgh�]VkZ�AcVYkZgiZcian�dg�di]ZglAhZ�jhZY�dg�YAhXadhZY�Xdc[AYZciAVa�Ac[dgbViAdc�d[�
i]ZhZ�i]AgY�eVgiAZh�dg�djg�ZbeadnZZh_�[dgbZg�ZbeadnZgh*�DAiA?ViAdc�bVn�WZ�cZXZhhVgn�id�YZ[ZcY�V?VAchi�i]ZhZ�XaVAbh*�=kZc�A[�lZ�
VgZ�hjXXZhh[ja�Ac�YZ[ZcYAc?�V?VAchi�i]ZhZ�XaVAbh(�aAiA?ViAdc�XdjaY�gZhjai�Ac�hjWhiVciAVa�Xdhi�VcY�WZ�V�YAhigVXiAdc�id�djg�
bVcV?ZbZci�VcY�ZbeadnZZh*

CVCXC�CRYNaRQ�a?�#d[R_CUV]�?S�#b_�4?==?[�Da?PX

BOL�WYPJL�VM�V?Y�Z>VJR�OHZ�ILLU�HUK�THC�JVU>PU?L�>V�IL�@VSH>PSL��HUK�CV?�JV?SK�SVZL�HSS�VY�WHY>�VM�CV?Y�PU@LZ>TLU>�

L]Z�igVYAc?�egAXZ�d[�djg�Xdbbdc�hidXC�[daadlAc?�djg�AHG�Ac�GXidWZg�.,-4�]Vh�WZZc�VcY�Ah�aACZan�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(�
AcXajYAc?�aAbAiZY�igVYAc?�kdajbZ*�Ac�VYYAiAdc�id�i]Z�[VXidgh�YAhXjhhZY�Ac�i]Ah�zJAhC�!VXidgh^�hZXiAdc(�i]ZhZ�[VXidgh�AcXajYZ6

t i]Z�XdbbZcXZbZci(�ZcgdaabZci�dg�gZhjaih�d[�djg�XaAcAXVa�igAVah�d[�djg�egdYjXi�XVcYAYViZh�dg�Vcn�[jijgZ�XaAcAXVa�
igAVah�lZ�bVn�XdcYjXi(�dg�X]Vc?Zh�Ac�i]Z�YZkZadebZci�hiVijh�d[�djg�egdYjXi�XVcYAYViZh7

t djg�YZXAhAdc�id�AcAiAViZ�V�XaAcAXVa�igAVa(�cdi�id�AcAiAViZ�V�XaAcAXVa�igAVa�dg�id�iZgbAcViZ�Vc�ZmAhiAc?�XaAcAXVa�igAVa7

t VYkZghZ�gZhjaih�dg�YZaVnh�Ac�XaAcAXVa�igAVah7

t Vcn�YZaVn�Ac�djg�gZ?jaVidgn�[AaAc?h�[dg�djg�egdYjXi�XVcYAYViZh�VcY�Vcn�VYkZghZ�YZkZadebZci�dg�eZgXZAkZY�
VYkZghZ�YZkZadebZci�lAi]�gZheZXi�id�i]Z�VeeaAXVWaZ�gZ?jaVidgn�Vji]dgAin_h�gZkAZl�d[�hjX]�[AaAc?h(�AcXajYAc?�
lAi]dji�aAbAiViAdc�i]Z�!�9_h�AhhjVcXZ�d[�V�zgZ[jhVa�id�[AaZ^�aZiiZg�dg�V�gZfjZhi�[dg�VYYAiAdcVa�Ac[dgbViAdc7

t djg�[VAajgZ�id�XdbbZgXAVaAoZ�djg�egdYjXi�XVcYAYViZh7

t VYkZghZ�gZ?jaVidgn�YZXAhAdch7

t X]Vc?Zh�Ac�aVlh�dg�gZ?jaViAdch�VeeaAXVWaZ�id�djg�egdYjXih(�AcXajYAc?�Wji�cdi�aAbAiZY�id�XaAcAXVa�igAVa�gZfjAgZbZcih�
[dg�VeegdkVah7

t VYkZghZ�YZkZadebZcih�XdcXZgcAc?�i]Z�bVcj[VXijgZ�dg�hjeean�d[�djg�egdYjXi�XVcYAYViZh7

t djg�AcVWAaAin�id�dWiVAc�VYZfjViZ�egdYjXi�hjeean�[dg�Vcn�VeegdkZY�egdYjXi�dg�AcVWAaAin�id�Yd�hd�Vi�VXXZeiVWaZ�
egAXZh7

t djg�AcVWAaAin�id�ZhiVWaAh]�XdaaVWdgViAdch�A[�cZZYZY7

t VYYAiAdch�dg�YZeVgijgZh�d[�CZn�hXAZciA[AX�dg�bVcV?ZbZci�eZghdccZa7

t jcVciAXAeViZY�hZgAdjh�hV[Zin�XdcXZgch�gZaViZY�id�Abbjcd)dcXdad?n�dg�gZaViZY�id�i]Z�jhZ�d[�djg�egdYjXi�
XVcYAYViZh�dg�egZ)XdcYAiAdcAc?�gZ?AbZc7
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t AcigdYjXiAdc�d[�cZl�egdYjXih�dg�hZgkAXZh�d[[ZgZY�Wn�jh�dg�djg�XdbeZiAidgh7

t X]Vc?Zh�Ac�i]Z�hiVijh�d[�dcZ�dg�bdgZ�d[�djg�aAXZchZ�dg�XdaaVWdgViAdc�V?gZZbZcih(�AcXajYAc?�Vcn�bViZgAVa�YAhejiZh(�
VbZcYbZcih�dg�iZgbAcViAdch7

t VccdjcXZbZcih�d[�hA?cA[AXVci�VXfjAhAiAdch(�higViZ?AX�eVgicZgh]Aeh(�_dAci�kZcijgZh�dg�XVeAiVa�XdbbAibZcih�Wn�jh�dg�
djg�XdbeZiAidgh7

t djg�VWAaAin�id�Z[[ZXiAkZan�bVcV?Z�djg�?gdli]7

t i]Z�hAoZ�VcY�?gdli]�d[�djg�AcAiAVa�XVcXZg�iVg?Zi�bVgCZih7

t djg�VWAaAin�id�hjXXZhh[jaan�igZVi�VYYAiAdcVa�ineZh�d[�XVcXZgh�dg�Vi�YA[[ZgZci�hiV?Zh7

t VXijVa�dg�VciAXAeViZY�kVgAViAdch�Ac�fjVgiZgan�deZgViAc?�gZhjaih7

t djg�XVh]�edhAiAdc7

t djg�[VAajgZ�id�bZZi�i]Z�ZhiAbViZh�VcY�egd_ZXiAdch�d[�i]Z�AckZhibZci�XdbbjcAin�dg�i]Vi�lZ�bVn�di]ZglAhZ�egdkAYZ�
id�i]Z�ejWaAX7

t ejWaAXViAdc�d[�gZhZVgX]�gZedgih�VWdji�jh�dg�djg�AcYjhign(�dg�Abbjcdi]ZgVen�Ac�eVgiAXjaVg(�dg�edhAiAkZ�dg�cZ?ViAkZ�
gZXdbbZcYViAdch�dg�lAi]YgVlVa�d[�gZhZVgX]�XdkZgV?Z�Wn�hZXjgAiAZh�VcVanhih7

t X]Vc?Zh�Ac�i]Z�bVgCZi�kVajViAdch�d[�hAbAaVg�XdbeVcAZh7

t dkZgVaa�eZg[dgbVcXZ�d[�i]Z�ZfjAin�bVgCZih7

t hVaZh�d[�djg�Xdbbdc�hidXC�Wn�jh�dg�djg�hidXC]daYZgh�Ac�i]Z�[jijgZ7

t igVYAc?�kdajbZ�d[�djg�Xdbbdc�hidXC7

t X]Vc?Zh�Ac�VXXdjciAc?�egVXiAXZh7

t AcZ[[ZXiAkZcZhh�d[�djg�YAhXadhjgZ�Xdcigdah�dg�AciZgcVa�Xdcigdah7

t YAhV?gZZbZcih�lAi]�djg�VjYAidg�dg�iZgbAcViAdc�d[�Vc�VjYAidg�Zc?V?ZbZci7

t YAhejiZh�dg�di]Zg�YZkZadebZcih�gZaViAc?�id�egdegAZiVgn�gA?]ih(�AcXajYAc?�eViZcih(�aAiA?ViAdc�bViiZgh�VcY�djg�VWAaAin�
id�dWiVAc�eViZci�egdiZXiAdc�[dg�djg�iZX]cdad?AZh7

t X]Vc?Zh�Ac�i]Z�higjXijgZ�d[�]ZVai]XVgZ�eVnbZci�hnhiZbh7

t hA?cA[AXVci�aVlhjAih(�AcXajYAc?�eViZci�dg�hidXC]daYZg�aAiA?ViAdc7

t hA?cA[AXVci�WjhAcZhh�YAhgjeiAdch�XVjhZY�Wn�]ZVai]�ZeAYZbAXh�dg�eVcYZbAXh(�dg�cVijgVa�dg�bVc)bVYZ�YAhVhiZgh7

t ?ZcZgVa�edaAiAXVa�VcY�ZXdcdbAX�XdcYAiAdch7�VcY

t di]Zg�ZkZcih�dg�[VXidgh(�bVcn�d[�l]AX]�VgZ�WZndcY�djg�Xdcigda*

Ac�VYYAiAdc(�i]Z�hidXC�bVgCZi�Ac�?ZcZgVa(�VcY�i]Z�FVhYVf�"adWVa�KZaZXi�EVgCZi�VcY�WAde]VgbVXZjiAXVa�XdbeVcAZh�Ac�
eVgiAXjaVg(�]VkZ�ZmeZgAZcXZY�ZmigZbZ�egAXZ�VcY�kdajbZ�[ajXijViAdch�i]Vi�]VkZ�d[iZc�WZZc�jcgZaViZY�dg�YAhegdedgiAdcViZ�id�i]Z�
deZgViAc?�eZg[dgbVcXZ�d[�i]ZhZ�XdbeVcAZh*�:gdVY�bVgCZi�VcY�AcYjhign�[VXidgh�bVn�cZ?ViAkZan�V[[ZXi�i]Z�bVgCZi�egAXZ�d[�djg�
Xdbbdc�hidXC(�gZ?VgYaZhh�d[�djg�VXijVa�deZgViAc?�eZg[dgbVcXZ*�Ac�i]Z�eVhi(�hZXjgAiAZh�XaVhh�VXiAdc�aAiA?ViAdc�]Vh�d[iZc�WZZc�
AchiAijiZY�V?VAchi�XdbeVcAZh�[daadlAc?�eZgAdYh�d[�kdaViAaAin�Ac�i]Z�bVgCZi�egAXZ�d[�V�XdbeVcn_h�hZXjgAiAZh*�L]Ah�ineZ�d[�aAiA?ViAdc(�
A[�AchiAijiZY(�XdjaY�gZhjai�Ac�hjWhiVciAVa�Xdhih�VcY�V�YAkZghAdc�d[�bVcV?ZbZci_h�ViiZciAdc�VcY�gZhdjgXZh(�l]AX]�ldjaY�]Vgb�djg�
WjhAcZhh(�deZgViAc?�gZhjaih�dg�[AcVcXAVa�XdcYAiAdc*

!?Y�MHPS?YL�>V�LZ>HISPZO�HUK�THPU>HPU�LMMLJ>P@L�PU>LYUHS�JVU>YVS�V@LY�MPUHUJPHS�YLWVY>PUN�JV?SK�YLZ?S>�PU�TH>LYPHS�
TPZZ>H>LTLU>Z�PU�V?Y�MPUHUJPHS�Z>H>LTLU>Z��V?Y�MHPS?YL�>V�TLL>�V?Y�YLWVY>PUN�VISPNH>PVUZ�HUK�JH?ZL�PU@LZ>VYZ�>V�SVZL�
JVUMPKLUJL�PU�V?Y�YLWVY>LK�MPUHUJPHS�PUMVYTH>PVU��AOPJO�PU�>?YU�JV?SK�JH?ZL�>OL�>YHKPUN�WYPJL�VM�V?Y�JVTTVU�Z>VJR�>V�
KLJSPUL*

EVAciVAcAc?�Z[[ZXiAkZ�YAhXadhjgZ�Xdcigdah�VcY�egdXZYjgZh�VcY�AciZgcVa�Xdcigdah�dkZg�[AcVcXAVa�gZedgiAc?�VgZ�cZXZhhVgn�
[dg�jh�id�egdYjXZ�gZaAVWaZ�[AcVcXAVa�hiViZbZcih*�OZ�VgZ�gZfjAgZY(�ejghjVci�id�KZXiAdc�0,0�d[�i]Z�KVgWVcZh)GmaZn�9Xi�d[�.,,.(�id�
[jgcAh]�V�gZedgi�Wn�bVcV?ZbZci�dc(�Vbdc?�di]Zg�i]Ac?h(�i]Z�Z[[ZXiAkZcZhh�d[�djg�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?*��OZ�
VgZ�Vahd�gZfjAgZY�id�]VkZ�djg�VjYAidgh�[dgbVaan�ViiZhi�id�i]Z�Z[[ZXiAkZcZhh�d[�djg�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�ejghjVci�
id�KZXiAdc�0,0�dc�Vc�VccjVa�WVhAh*��;dbeanAc?�lAi]�KZXiAdc�0,0�gZfjAgZh�V�gA?dgdjh�XdbeaAVcXZ�egd?gVb�Vh�lZaa�Vh�VYZfjViZ�
iAbZ�VcY�gZhdjgXZh*�OZ�bVn�cdi�WZ�VWaZ�id�XdbeaZiZ�djg�AciZgcVa�Xdcigda�ZkVajViAdc(�iZhiAc?�VcY�Vcn�gZfjAgZY�gZbZYAViAdc�Ac�V�
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iAbZan�[Vh]Adc*�9YYAiAdcVaan(�A[�lZ�dg�djg�VjYAidgh�AYZciA[n�dcZ�dg�bdgZ�bViZgAVa�lZVCcZhhZh�Ac�djg�AciZgcVa�Xdcigda�dkZg�
[AcVcXAVa�gZedgiAc?(�lZ�lAaa�cdi�WZ�VWaZ�id�VhhZgi�i]Vi�djg�AciZgcVa�Xdcigdah�VgZ�Z[[ZXiAkZ*�9�bViZgAVa�lZVCcZhh�Ah�V�YZ[AXAZcXn(�dg�
XdbWAcViAdc�d[�YZ[AXAZcXAZh(�Ac�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�hjX]�i]Vi�i]ZgZ�Ah�V�gZVhdcVWaZ�edhhAWAaAin�i]Vi�V�bViZgAVa�
bAhhiViZbZci�d[�i]Z�XdbeVcn_h�VccjVa�dg�AciZgAb�[AcVcXAVa�hiViZbZcih�lAaa�cdi�WZ�egZkZciZY�dg�YZiZXiZY�dc�V�iAbZan�WVhAh*

Ac�.,.-(�lZ�AbeaZbZciZY�V�cZl�ZciZgegAhZ�gZhdjgXZ�eaVccAc?�$=JH%�hnhiZb(�l]AX]�gZfjAgZY�i]Z�AckZhibZci�d[�
hA?cA[AXVci�[AcVcXAVa�VcY�]jbVc�gZhdjgXZh*�OZ�eaVc�id�XdciAcjZ�id�AbeaZbZci�cZl�=JH�bdYjaZh(�l]AX]�lZ�Vahd�ZmeZXi�lAaa�
gZfjAgZ�hA?cA[AXVci�gZhdjgXZh*�9cn�[VAajgZ�id�bVAciVAc�dg�AbeaZbZci�cZl�dg�AbegdkZY�AciZgcVa�Xdcigdah�gZaViZY�id�djg�=JH�
hnhiZb�dg�di]ZglAhZ�XdjaY�gZhjai�Ac�bViZgAVa�lZVCcZhhZh(�gZhjai�Ac�bViZgAVa�bAhhiViZbZcih�Ac�djg�XdchdaAYViZY�[AcVcXAVa�
hiViZbZcih�VcY�XVjhZ�jh�id�[VAa�id�bZZi�djg�gZedgiAc?�dWaA?ViAdch*�L]Ah�XdjaY�XVjhZ�jh�id�adhZ�ejWaAX�Xdc[AYZcXZ�VcY�XdjaY�XVjhZ�
i]Z�igVYAc?�egAXZ�d[�djg�Xdbbdc�hidXC�id�YZXaAcZ*

EL�KV�UV>�PU>LUK�>V�WHC�KP@PKLUKZ�VU�V?Y�JVTTVU�Z>VJR�ZV�HUC�YL>?YUZ�APSS�IL�SPTP>LK�>V�>OL�@HS?L�VM�V?Y�Z>VJR�

OZ�XjggZcian�VciAXAeViZ�i]Vi�lZ�lAaa�gZiVAc�Vcn�[jijgZ�XVh]�[adl�dg�ZVgcAc?h�[dg�i]Z�YZkZadebZci(�deZgViAdc�VcY�
ZmeVchAdc�d[�djg�WjhAcZhh�VcY�Yd�cdi�VciAXAeViZ�YZXaVgAc?�dg�eVnAc?�Vcn�XVh]�YAkAYZcYh�[dg�i]Z�[dgZhZZVWaZ�[jijgZ*�9cn�gZijgc�id�
hidXC]daYZgh�lAaa�i]ZgZ[dgZ�WZ�aAbAiZY�id�i]Z�VeegZXAViAdc�d[�i]ZAg�hidXC*

0U>P�>HRLV@LY�WYV@PZPVUZ�?UKLY�V?Y�JOHY>LY�KVJ?TLU>Z�HUK�3LSHAHYL�SHA�JV?SK�KLSHC�VY�WYL@LU>�H�JOHUNL�VM�JVU>YVS�AOPJO�
JV?SK�SPTP>�>OL�THYRL>�WYPJL�VM�V?Y�JVTTVU�Z>VJR�HUK�THC�WYL@LU>�VY�MY?Z>YH>L�H>>LTW>Z�IC�V?Y�Z>VJROVSKLYZ�>V�YLWSHJL�VY�
YLTV@L�V?Y�J?YYLU>�THUHNLTLU>�

Gjg�VbZcYZY�VcY�gZhiViZY�XZgiA[AXViZ�d[�AcXdgedgViAdc�VcY�VbZcYZY�VcY�gZhiViZY�WnaVlh�XdciVAc�egdkAhAdch�i]Vi�XdjaY�
YZaVn�dg�egZkZci�V�X]Vc?Z�d[�Xdcigda�d[�djg�XdbeVcn�dg�X]Vc?Zh�Ac�djg�WdVgY�d[�YAgZXidgh�i]Vi�djg�hidXC]daYZgh�bA?]i�XdchAYZg�
[VkdgVWaZ*�KdbZ�d[�i]ZhZ�egdkAhAdch�AcXajYZ6

t V�WdVgY�d[�YAgZXidgh�YAkAYZY�Acid�i]gZZ�XaVhhZh�hZgkAc?�hiV??ZgZY�i]gZZ)nZVg�iZgbh(�hjX]�i]Vi�cdi�Vaa�bZbWZgh�d[�
i]Z�WdVgY�lAaa�WZ�ZaZXiZY�Vi�dcZ�iAbZ7

t V�egd]AWAiAdc�dc�hidXC]daYZg�VXiAdc�i]gdj?]�lgAiiZc�XdchZci(�l]AX]�gZfjAgZh�i]Vi�Vaa�hidXC]daYZg�VXiAdch�WZ�iVCZc�
Vi�V�bZZiAc?�d[�djg�hidXC]daYZgh7

t V�gZfjAgZbZci�i]Vi�heZXAVa�bZZiAc?h�d[�hidXC]daYZgh�WZ�XVaaZY�dcan�Wn�i]Z�X]VAg�d[�i]Z�WdVgY�d[�YAgZXidgh(�i]Z�
X]AZ[�ZmZXjiAkZ�d[[AXZg(�dg�Wn�V�bV_dgAin�d[�i]Z�idiVa�cjbWZg�d[�Vji]dgAoZY�YAgZXidgh7

t VYkVcXZ�cdiAXZ�gZfjAgZbZcih�[dg�hidXC]daYZg�egdedhVah�VcY�cdbAcViAdch�[dg�ZaZXiAdc�id�djg�WdVgY�d[�YAgZXidgh7

t V�gZfjAgZbZci�i]Vi�cd�bZbWZg�d[�djg�WdVgY�d[�YAgZXidgh�bVn�WZ�gZbdkZY�[gdb�d[[AXZ�Wn�djg�hidXC]daYZgh�ZmXZei�
[dg�XVjhZ�VcY(�Ac�VYYAiAdc�id�Vcn�di]Zg�kdiZ�gZfjAgZY�Wn�aVl(�jedc�i]Z�VeegdkVa�d[�cdi�aZhh�i]Vc�ild)i]AgYh�d[�Vaa�
djihiVcYAc?�h]VgZh�d[�djg�kdiAc?�hidXC�i]Zc�ZciAiaZY�id�kdiZ�Ac�i]Z�ZaZXiAdc�d[�YAgZXidgh7

t V�gZfjAgZbZci�d[�VeegdkVa�d[�cdi�aZhh�i]Vc�ild)i]AgYh�d[�Vaa�djihiVcYAc?�h]VgZh�d[�djg�kdiAc?�hidXC�id�VbZcY�Vcn�
WnaVlh�Wn�hidXC]daYZg�VXiAdc�dg�id�VbZcY�heZXA[AX�egdkAhAdch�d[�djg�XZgiA[AXViZ�d[�AcXdgedgViAdc7�VcY

t i]Z�Vji]dgAin�d[�i]Z�WdVgY�d[�YAgZXidgh�id�AhhjZ�egZ[ZggZY�hidXC�dc�iZgbh�YZiZgbAcZY�Wn�i]Z�WdVgY�d[�YAgZXidgh�
lAi]dji�hidXC]daYZg�VeegdkVa�VcY�l]AX]�egZ[ZggZY�hidXC�bVn�AcXajYZ�gA?]ih�hjeZgAdg�id�i]Z�gA?]ih�d[�i]Z�]daYZgh�
d[�Xdbbdc�hidXC*

Ac�VYYAiAdc(�WZXVjhZ�lZ�VgZ�AcXdgedgViZY�Ac��ZaVlVgZ(�lZ�VgZ�?dkZgcZY�Wn�i]Z�egdkAhAdch�d[�KZXiAdc�.,/�d[�i]Z�
�ZaVlVgZ�"ZcZgVa�;dgedgViZ�DVl(�l]AX]�bVn�egd]AWAi�XZgiVAc�WjhAcZhh�XdbWAcViAdch�lAi]�hidXC]daYZgh�dlcAc?�-1��dg�bdgZ�d[�
djg�djihiVcYAc?�kdiAc?�hidXC*�L]ZhZ�VciA)iVCZdkZg�egdkAhAdch�VcY�di]Zg�egdkAhAdch�Ac�djg�VbZcYZY�VcY�gZhiViZY�XZgiA[AXViZ�d[�
AcXdgedgViAdc�VcY�VbZcYZY�VcY�gZhiViZY�WnaVlh�XdjaY�bVCZ�Ai�bdgZ�YA[[AXjai�[dg�hidXC]daYZgh�dg�ediZciAVa�VXfjAgdgh�id�dWiVAc�
Xdcigda�d[�djg�WdVgY�d[�YAgZXidgh�dg�AcAiAViZ�VXiAdch�i]Vi�VgZ�deedhZY�Wn�i]Z�i]Zc)XjggZci�WdVgY�d[�YAgZXidgh�VcY�XdjaY�Vahd�YZaVn�
dg�AbeZYZ�V�bZg?Zg(�iZcYZg�d[[Zg�dg�egdmn�XdciZhi�AckdakAc?�djg�XdbeVcn*�L]ZhZ�egdkAhAdch�XdjaY�Vahd�YAhXdjgV?Z�egdmn�
XdciZhih�VcY�bVCZ�Ai�bdgZ�YA[[AXjai�[dg�ndj�VcY�di]Zg�hidXC]daYZgh�id�ZaZXi�YAgZXidgh�d[�ndjg�X]ddhAc?�dg�XVjhZ�jh�id�iVCZ�di]Zg�
XdgedgViZ�VXiAdch�ndj�YZhAgZ*�9cn�YZaVn�dg�egZkZciAdc�d[�V�X]Vc?Z�d[�Xdcigda�igVchVXiAdc�dg�X]Vc?Zh�Ac�djg�WdVgY�d[�YAgZXidgh�
XdjaY�XVjhZ�i]Z�bVgCZi�egAXZ�d[�djg�Xdbbdc�hidXC�id�YZXaAcZ*

8R[R_NY�CVCX�7NPa?_C
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JVUKP>PVU�HUK�Z>VJR�WYPJL�
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L]Z�?adWVa�XgZYAi�VcY�[AcVcXAVa�bVgCZih�]VkZ�ZmeZgAZcXZY�ZmigZbZ�kdaViAaAin�VcY�YAhgjeiAdch�Ac�i]Z�eVhi*��L]ZhZ�
YAhgjeiAdch�]VkZ�gZhjaiZY�VcY�bVn�XdciAcjZ�id�gZhjai�Ac�hZkZgZan�YAbAcAh]ZY�aAfjAYAin�VcY�XgZYAi�VkVAaVWAaAin(�]A?]�Ac[aViAdc(�
YZXaAcZh�Ac�XdchjbZg�Xdc[AYZcXZ(�YZXaAcZh�Ac�ZXdcdbAX�?gdli](�VcY�jcXZgiVAcin�VWdji�ZXdcdbAX�hiVWAaAin*�L]ZgZ�XVc�WZ�cd�
VhhjgVcXZ�i]Vi�[jgi]Zg�YZiZgAdgViAdc�Ac�XgZYAi�VcY�[AcVcXAVa�bVgCZih�VcY�Xdc[AYZcXZ�Ac�ZXdcdbAX�XdcYAiAdch�lAaa�cdi�dXXjg*�Gjg�
?ZcZgVa�WjhAcZhh�higViZ?n�bVn�WZ�VYkZghZan�V[[ZXiZY�Wn�Vcn�hjX]�ZXdcdbAX�Ydlcijgc(�kdaViAaZ�WjhAcZhh�ZckAgdcbZci(�]A?]Zg�
Ac[aViAdc(�dg�XdciAcjZY�jcegZYAXiVWaZ�VcY�jchiVWaZ�bVgCZi�XdcYAiAdch*�A[�i]Z�XjggZci�ZfjAin�VcY�XgZYAi�bVgCZih�YZiZgAdgViZ(�Ai�bVn�
bVCZ�Vcn�cZXZhhVgn�YZWi�dg�ZfjAin�[AcVcXAc?�bdgZ�YA[[AXjai(�bdgZ�Xdhian�VcY�bdgZ�YAajiAkZ*�Gjg�edgi[daAd�d[�XdgedgViZ�VcY�
?dkZgcbZci�WdcYh�ldjaY�Vahd�WZ�VYkZghZan�AbeVXiZY*��!VAajgZ�id�hZXjgZ�Vcn�cZXZhhVgn�[AcVcXAc?�Ac�V�iAbZan�bVccZg�VcY�dc�
[VkdgVWaZ�iZgbh�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�deZgViAdch(�?gdli]�higViZ?n(�[AcVcXAVa�eZg[dgbVcXZ�VcY�hidXC�egAXZ�
VcY�XdjaY�gZfjAgZ�jh�id�YZaVn�dg�VWVcYdc�XaAcAXVa�YZkZadebZci�eaVch*�Ac�VYYAiAdc(�i]ZgZ�Ah�V�gAhC�i]Vi�dcZ�dg�bdgZ�d[�djg�XjggZci�
hZgkAXZ�egdkAYZgh(�bVcj[VXijgZgh�VcY�di]Zg�eVgicZgh�bVn�cdi�hjgkAkZ�Vc�ZXdcdbAX�Ydlcijgc�dg�gAhAc?�Ac[aViAdc(�l]AX]�XdjaY�
YAgZXian�V[[ZXi�djg�VWAaAin�id�ViiVAc�djg�deZgViAc?�?dVah�dc�hX]ZYjaZ�VcY�dc�WjY?Zi*

Gi]Zg�AciZgcViAdcVa�VcY�?Zd)edaAiAXVa�ZkZcih�XdjaY�Vahd�]VkZ�V�hZgAdjh�VYkZghZ�AbeVXi�dc�djg�WjhAcZhh*�!dg�AchiVcXZ(�Ac�
!ZWgjVgn�.,..(�JjhhAV�AcAiAViZY�bAaAiVgn�VXiAdc�V?VAchi�MCgVAcZ*�Ac�gZhedchZ(�i]Z�McAiZY�KiViZh�VcY�XZgiVAc�di]Zg�XdjcigAZh�
AbedhZY�hA?cA[AXVci�hVcXiAdch�VcY�igVYZ�VXiAdch�V?VAchi�JjhhAV�VcY�XdjaY�AbedhZ�[jgi]Zg�hVcXiAdch(�igVYZ�gZhigAXiAdch(�VcY�di]Zg�
gZiVaAVidgn�VXiAdch*�O]AaZ�lZ�XVccdi�egZYAXi�i]Z�WgdVYZg�XdchZfjZcXZh(�i]Z�Xdc[aAXi�VcY�gZiVaAVidgn�VcY�XdjciZg)gZiVaAVidgn�
VXiAdch�XdjaY�bViZgAVaan�VYkZghZan�V[[ZXi�?adWVa�igVYZ(�XjggZcXn�ZmX]Vc?Z�gViZh(�Ac[aViAdc(�gZ?AdcVa�ZXdcdbAZh(�VcY�i]Z�?adWVa�
ZXdcdbn(�l]AX]�Ac�ijgc�bVn�AcXgZVhZ�djg�Xdhih(�YAhgjei�djg�hjeean�X]VAc(�AbeVAg�djg�VWAaAin�id�gVAhZ�dg�VXXZhh�VYYAiAdcVa�XVeAiVa�
l]Zc�cZZYZY�dc�VXXZeiVWaZ�iZgbh(�A[�Vi�Vaa(�dg�di]ZglAhZ�VYkZghZan�V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc(�VcY�gZhjaih�d[�
deZgViAdch*

AHSLZ�VM�H�Z?IZ>HU>PHS�U?TILY�VM�ZOHYLZ�VM�V?Y�JVTTVU�Z>VJR�IC�V?Y�LBPZ>PUN�Z>VJROVSKLYZ�PU�>OL�W?ISPJ�THYRL>�JV?SK�JH?ZL�
V?Y�Z>VJR�WYPJL�>V�MHSS�

KVaZh�d[�V�hjWhiVciAVa�cjbWZg�d[�h]VgZh�d[�djg�Xdbbdc�hidXC�Ac�i]Z�ejWaAX�bVgCZi�dg�i]Z�eZgXZeiAdc�i]Vi�i]ZhZ�hVaZh�
bA?]i�dXXjg(�AcXajYAc?�Wn�Vcn�d[�djg�YAgZXidgh(�d[[AXZgh�dg�aVg?Zg�hidXC]daYZgh(�XdjaY�YZegZhh�i]Z�bVgCZi�egAXZ�d[�djg�Xdbbdc�
hidXC�VcY�XdjaY�AbeVAg�djg�VWAaAin�id�gVAhZ�XVeAiVa�i]gdj?]�i]Z�hVaZ�d[�VYYAiAdcVa�ZfjAin�hZXjgAiAZh*�OZ�VgZ�jcVWaZ�id�egZYAXi�i]Z�
Z[[ZXi�i]Vi�hVaZh�bVn�]VkZ�dc�i]Z�egZkVAaAc?�bVgCZi�egAXZ�d[�djg�Xdbbdc�hidXC*

8M�ZLJ?YP>PLZ�VY�PUK?Z>YC�HUHSCZ>Z�PZZ?L�HU�HK@LYZL�VY�TPZSLHKPUN�VWPUPVU�YLNHYKPUN�V?Y�Z>VJR��V?Y�Z>VJR�WYPJL�HUK�>YHKPUN�
@VS?TL�JV?SK�KLJSPUL�

L]Z�igVYAc?�bVgCZi�[dg�djg�Xdbbdc�hidXC�XdjaY�WZ�Ac[ajZcXZY�Wn�i]Z�gZhZVgX]�VcY�gZedgih�i]Vi�AcYjhign�dg�hZXjgAiAZh�
VcVanhih�ejWaAh]�VWdji�jh�dg�djg�WjhAcZhh*�A[�Vcn�d[�i]Z�VcVanhih�l]d�XdkZg�jh�AhhjZ�Vc�VYkZghZ�dg�bAhaZVYAc?�deAcAdc�gZ?VgYAc?�
jh(�djg�WjhAcZhh�bdYZa(�djg�AciZaaZXijVa�egdeZgin�dg�djg�hidXC�eZg[dgbVcXZ(�dg�A[�i]Z�XaAcAXVa�igAVah�VcY�deZgViAc?�gZhjaih�[VAa�id�
bZZi�i]Z�ZmeZXiViAdch�d[�VcVanhih(�djg�hidXC�egAXZ�ldjaY�aACZan�YZXaAcZ*�A[�dcZ�dg�bdgZ�VcVanhih�XZVhZ�XdkZgV?Z�d[�jh�dg�[VAa�id�
ejWaAh]�gZedgih�dc�jh�gZ?jaVgan(�lZ�XdjaY�adhZ�kAhAWAaAin�Ac�i]Z�[AcVcXAVa�bVgCZih(�l]AX]�Ac�ijgc�XdjaY�XVjhZ�djg�hidXC�egAXZ�dg�
igVYAc?�kdajbZ�id�YZXaAcZ*

:aR=�
3��F[_RC?YcRQ�DaNSS�4?==R[aC�

FdcZ*

:aR=�(��A_?]R_aVRC�

Gjg�XdgedgViZ�]ZVYfjVgiZgh�VgZ�adXViZY�Ac�Kdji]�KVc�!gVcXAhXd(�;VaA[dgcAV(�l]AX]�XdchAhih�d[�VeegdmAbViZan�24(,3.�
hfjVgZ�[ZZi�[dg�d[[AXZ�VcY�aVWdgVidgn�heVXZ*�Gjg�aZVhZ�[dg�djg�]ZVYfjVgiZg�heVXZ�XdbbZcXZY�dc�EVgX]�-(�.,-5*�Gc��ZXZbWZg�
-,(�.,.-(�lZ�VbZcYZY�djg�aZVhZ�[dg�Vc�VYYAiAdcVa�03(122�hfjVgZ�[ZZi�d[�d[[AXZ�VcY�aVWdgVidgn�heVXZ�Vh�eVgi�d[�i]Z�hVbZ�WjAaYAc?�
Vh�djg�]ZVYfjVgiZgh*�L]Z�aZVhZ�gZaViAc?�id�i]Z�ZmeVchAdc�egZbAhZh�XdbbZcXZY�dc�9egAa�-(�.,..*�L]Z�aZVhZ�[dg�Wdi]�i]Z�ZmAhiAc?�
VcY�ZmeVchAdc�egZbAhZh�lAaa�ZmeAgZ�dc�EVgX]�/-(�.,/.*�

OZ�ZciZgZY�Acid�Vc�VYYAiAdcVa�aZVhZ�Ac�GXidWZg�.,-4�[dg�VeegdmAbViZan�-0(50/�hfjVgZ�[ZZi�d[�d[[AXZ�VcY�aVWdgVidgn�
heVXZ�Ac�Kdji]�KVc�!gVcXAhXd�cZVg�djg�]ZVYfjVgiZgh*�Gc��ZXZbWZg�-,(�.,.-(�lZ�VbZcYZY�djg�aZVhZ�id�ZmiZcY�i]Z�iZgb�d[�i]Z�
aZVhZ�id�WZ�Xd)iZgbAcjh�lAi]�djg�aZVhZ�[dg�djg�]ZVYfjVgiZgh*

Ac�!ZWgjVgn�.,-5(�lZ�ZciZgZY�Acid�V�aZVhZ�[dg�VeegdmAbViZan�--4(,,,�hfjVgZ�[ZZi�id�YZkZade�V�hiViZ)d[)i]Z)Vgi�XZaa�
i]ZgVen�bVcj[VXijgAc?�[VXAaAin�Ac�FZlVgC(�;VaA[dgcAV*�L]Z�aZVhZ�XdbbZcXZY�Ac�FdkZbWZg�.,.,�VcY�]Vh�Vc�AcAiAVa�iZgb�d[�-1�
nZVgh�VcY�ZA?]i�bdci]h*�
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OZ�WZaAZkZ�i]Vi�djg�ZmAhiAc?�[VXAaAiAZh�VcY�di]Zg�VkVAaVWaZ�egdeZgiAZh�lAaa�WZ�hj[[AXAZci�[dg�djg�cZZYh�[dg�i]Z�
[dgZhZZVWaZ�[jijgZ*

:aR=�)��=RTNY�A_?PRRQV[TC�

!gdb�iAbZ�id�iAbZ(�lZ�bVn�WZXdbZ�AckdakZY�Ac�aAiA?ViAdc�dg�di]Zg�aZ?Va�egdXZZYAc?h*�OZ�VgZ�cdi�XjggZcian�V�eVgin�id�
Vcn�aAiA?ViAdc�dg�aZ?Va�egdXZZYAc?h�i]Vi(�Ac�i]Z�deAcAdc�d[�djg�bVcV?ZbZci(�VgZ�aACZan�id�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�
WjhAcZhh*�JZ?VgYaZhh�d[�djiXdbZ(�aAiA?ViAdc�XVc�]VkZ�Vc�VYkZghZ�AbeVXi�dc�jh�WZXVjhZ�d[�YZ[ZchZ�VcY�hZiiaZbZci�Xdhih(�YAkZghAdc�
d[�bVcV?ZbZci�gZhdjgXZh�VcY�di]Zg�[VXidgh*

:aR=���!V[R�DNSRaf�5VCPY?Cb_RC�

Fdi�VeeaAXVWaZ*
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A2CE�::

:aR=�+��!N_XRa�S?_�CRTVCa_N[aiC�4?==?[�6AbVaf��CRYNaRQ�Da?PXU?YQR_�!NaaR_C�N[Q�:CCbR_�Ab_PUNCRC�?S�6AbVaf�
DRPb_VaVRC�

Gjg�Xdbbdc�hidXC�]Vh�WZZc�aAhiZY�dc�L]Z�FVhYVf�"adWVa�KZaZXi�EVgCZi�jcYZg�i]Z�hnbWda�z9DDG^�hAcXZ�GXidWZg�
--(�.,-4*�HgAdg�id�i]Vi�YViZ(�i]ZgZ�lVh�cd�ejWaAX�igVYAc?�bVgCZi�[dg�djg�Xdbbdc�hidXC*

9?YQR_C�?S�4?==?[�Da?PX

9h�d[�!ZWgjVgn�.4(�.,./(�i]ZgZ�lZgZ�VeegdmAbViZan�13�]daYZgh�d[�gZXdgY�d[�djg�Xdbbdc�hidXC*

Da?PX�AR_S?_=N[PR�8_N]U

".LU�RHTI4TODPFH�-TDR.�U.DNN�P4V�EH�GHHOHG�AILNHGB�I4T�RWTR4UHU�4I�!HFVL4P�	-�4I�V.H�3=F.DP-H�/FV��4T�
LPF4TR4TDVHG�E>�THIHTHPFH�LPV4�DP>�4I�4WT�ILNLP-U�WPGHT�V.H�!HFWTLVLHU�/FV�4T�V.H�3=F.DP-H�/FV��H=FHRV�DU�U.DNN�EH�H=RTHUUN>�UHV�
I4TV.�E>�URHFLILF�THIHTHPFH�LP�UWF.�ILNLP-�

L]Z�[daadlAc?�?gVe]�h]dlh�i]Z�kVajZ�d[�Vc�AckZhibZci�d[� -,,�[gdb�GXidWZg�--(�.,-4�$i]Z�YViZ�djg�Xdbbdc�hidXC�
XdbbZcXZY�igVYAc?�dc�L]Z�FVhYVf�"adWVa�KZaZXi�EVgCZi%�i]gdj?]��ZXZbWZg�/-(�.,..(�Ac�djg�Xdbbdc�hidXC(�i]Z�KiVcYVgY�"�
Hddg_h�1,,�AcYZm�$K"H�1,,%(�i]Z�FVhYVf�:AdiZX]cdad?n�AcYZm(�VcY�FVhYVf�;dbedhAiZ�AcYZm*�L]Z�]AhidgAXVa�hidXC�egAXZ�
eZg[dgbVcXZ�d[�djg�Xdbbdc�hidXC�h]dlc�Ac�i]Z�eZg[dgbVcXZ�?gVe]�Ah�cdi�cZXZhhVgAan�AcYAXViAkZ�d[�[jijgZ�hidXC�egAXZ�
eZg[dgbVcXZ*

4b=bYNaVcR�E?aNY�CRab_[�QNaR�R[QRQ
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5VcVQR[Q�A?YVPf

OZ�]VkZ�cZkZg�YZXaVgZY�dg�eVAY�Vcn�XVh]�YAkAYZcYh�dc�djg�XVeAiVa�hidXC*�OZ�XjggZcian�AciZcY�id�gZiVAc�Vaa�VkVAaVWaZ�
[jcYh�VcY�Vcn�[jijgZ�ZVgcAc?h�id�hjeedgi�djg�deZgViAdch�VcY�[AcVcXZ�i]Z�?gdli]�VcY�YZkZadebZci�d[�djg�WjhAcZhh*�OZ�Yd�cdi�
AciZcY�id�eVn�XVh]�YAkAYZcYh�dc�djg�Xdbbdc�hidXC�[dg�i]Z�[dgZhZZVWaZ�[jijgZ*�9cn�[jijgZ�YZiZgbAcViAdc�gZaViZY�id�djg�YAkAYZcY�
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edaAXn�lAaa�WZ�bVYZ�Vi�i]Z�YAhXgZiAdc�d[�djg�WdVgY�d[�YAgZXidgh�VcY�lAaa�YZeZcY�jedc(�Vbdc?�di]Zg�[VXidgh(�djg�gZhjaih�d[�
deZgViAdch(�[AcVcXAVa�XdcYAiAdc(�XVeAiVa�gZfjAgZbZcih(�XdcigVXijVa�gZhigAXiAdch(�WjhAcZhh�egdheZXih�VcY�di]Zg�[VXidgh�djg�WdVgY�d[�
YAgZXidgh�bVn�YZZb�gZaZkVci*

Ab_PUNCRC�?S�6AbVaf�DRPb_VaVRC�Of�aUR�:CCbR_�N[Q�2SSVYVNaRQ�Ab_PUNCR_C

FdcZ*

F[_RTVCaR_RQ�DNYRC�?S�6AbVaf�DRPb_VaVRC�N[Q�FCR�?S�A_?PRRQC

FdcZ*

:aR=�,��KCRCR_cRQL

:aR=�-��!N[NTR=R[aiC�5VCPbCCV?[�N[Q�2[NYfCVC�?S�7V[N[PVNY�4?[QVaV?[�N[Q�CRCbYaC�?S�#]R_NaV?[C�

".H�I4NN4YLP-�GLUFWUUL4P�F4PVDLPU�ODPD-HOHPVCU�GLUFWUUL4P�DPG�DPDN>ULU�4I�4WT�ILPDPFLDN�F4PGLVL4P�DPG�THUWNVU�4I�
4RHTDVL4PU�DPG�U.4WNG�EH�THDG�V4-HV.HT�YLV.�V.H�.LUV4TLFDN�F4PU4NLGDVHG�ILPDPFLDN�UVDVHOHPVU�DPG�V.H�P4VHU�V.HTHV4�LPFNWGHG�LP�
A4LPDPFLDN�!VDVHOHPVU�DPG�!WRRNHOHPVDT>�2DVDB��".LU�GLUFWUUL4P�F4PVDLPU�I4TYDTG�N44MLP-�UVDVHOHPVU�V.DV�THINHFV�4WT�RNDPU��
HUVLODVHU�DPG�EHNLHIU�DPG�LP;4N;H�PWOHT4WU�TLUMU�DPG�WPFHTVDLPVLHU��LPFNWGLP-�EWV�P4V�NLOLVHG�V4�V.4UH�GHUFTLEHG�LP�V.H�A LUM�
4DFV4TUB�UHFVL4P�4I�V.LU�/PPWDN� HR4TV��/FVWDN�THUWNVU�OD>�GLIIHT�ODVHTLDNN>�IT4O�V.4UH�F4PVDLPHG�LP�DP>�I4TYDTG�N44MLP-�
UVDVHOHPVU��C4W�U.4WNG�FDTHIWNN>�THDG�A!RHFLDN�:4VH� H-DTGLP-�44TYDTG�844MLP-�!VDVHOHPVUB�DPG�A LUM�4DFV4TU�B

#cR_cVRd

OZ�VgZ�V�XaAcAXVa)hiV?Z�Abbjcd)dcXdad?n�XdbeVcn�eAdcZZgAc?�i]Z�YZkZadebZci�d[�?ZcZiAXVaan�Zc?AcZZgZY�Vaad?ZcZAX�L�
XZaa�egdYjXi�XVcYAYViZh�[dg�i]Z�igZVibZci�d[�XVcXZg*�OZ�VgZ�YZkZadeAc?�V�eAeZaAcZ�d[�d[[)i]Z)h]Za[�L�XZaa�egdYjXi�XVcYAYViZh�i]Vi�
VgZ�YZhA?cZY�id�iVg?Zi�VcY�CAaa�XVcXZg�XZaah*�Gjg�Zc?AcZZgZY�L�XZaah�VgZ�Vaad?ZcZAX(�bZVcAc?�i]Zn�VgZ�YZgAkZY�[gdb�]ZVai]n�Ydcdgh�
[dg�AciZcYZY�jhZ�Ac�Vcn�eViAZci(�gVi]Zg�i]Vc�[gdb�Vc�AcYAkAYjVa�eViAZci�[dg�i]Vi�eViAZci_h�jhZ(�Vh�Ac�i]Z�XVhZ�d[�Vjidad?djh�L�XZaah*�
OZ�WZaAZkZ�i]Ah�CZn�YA[[ZgZcXZ�lAaa�ZcVWaZ�jh�id�YZaAkZg�gZVYAan�VkVAaVWaZ�igZVibZcih�[VhiZg(�bdgZ�gZaAVWan(�Vi�?gZViZg�hXVaZ(�VcY�id�
bdgZ�eViAZcih*

OZ�]VkZ�V�YZZe�eAeZaAcZ�d[�Vaad?ZcZAX�X]AbZgAX�VciA?Zc�gZXZeidg�$;9J%�L�XZaa�egdYjXi�XVcYAYViZh�iVg?ZiAc?�bjaiAeaZ�
egdbAhAc?�VciA?Zch�Ac�V�]dhi�d[�]ZbVidad?AXVa�bVaA?cVcXAZh�VcY�hdaAY�ijbdgh*�HjghjVci�id�djg�=mXajhAkZ�;daaVWdgViAdc�VcY�
DAXZchZ�9?gZZbZci�lAi]�KZgkAZg�$KZgkAZg�9?gZZbZci%(�lZ�]VkZ�ZmXajhAkZ�gA?]ih�id�9DDG)1,-�VcY�9DDG)1,-9(�;9J�L�XZaa�
egdYjXi�XVcYAYViZh�iVg?ZiAc?�;�-5(�Ac�i]Z�McAiZY�KiViZh*�9DDG)1,-�VcY�9DDG)1,-9�jhZ�;ZaaZXiAh�K*9*�$;ZaaZXiAh%�
iZX]cdad?AZh�jcYZg�l]AX]�KZgkAZg�]daYh�Vc�ZmXajhAkZ�ldgaYlAYZ�aAXZchZ�[gdb�;ZaaZXiAh*�

OZ�VgZ�XdcYjXiAc?�adc?)iZgb�[daadl)je�Ac�djg�H]VhZ�-�XaAcAXVa�igAVa�$i]Z�9DH#9�igAVa%�d[�9DDG)1,-�Ac�eViAZcih�lAi]�
gZaVehZY�dg�gZ[gVXidgn�$J+J%�cdc)#dY?CAc�anbe]dbV�$F#D%*�OZ�VgZ�Vahd�egd?gZhhAc?�i]Z�YZkZadebZci�d[�i]Z�hZXdcY)
?ZcZgViAdc�kZghAdc�d[�9DDG)1,-(�Ccdlc�Vh�9DDG)1,-9*�OZ�]VkZ�gZbdkZY�gAijmAbVW�gZXd?cAiAdc�YdbVAch�Ac�9DDG)1,-9(�
l]AX]�lZ�WZaAZkZ�lAaa�ediZciAVaan�[VXAaAiViZ�igZVibZci�d[�bdgZ�eViAZcih(�Vh�gAijmAbVW�Ah�V�ineAXVa�eVgi�d[�V�igZVibZci�gZ?AbZc�[dg�V�
eViAZci�lAi]�F#D*�

Ac�i]Z�[djgi]�fjVgiZg�d[�.,..(�lZ�AcAiAViZY�V�H]VhZ�.�XaAcAXVa�igAVa�[dg�9DDG)1,-9�$i]Z�9DH#9.�igAVa%�Ac�J+J�aVg?Z�:�
XZaa�anbe]dbV�$D:;D%*�L]Z�hAc?aZ)Vgb�9DH#9.�igAVa�lAaa�jiAaAoZ�V�hAc?aZ�YdhZ�d[�9DDG)1,-9�Vi�-.,�bAaaAdc�;9J'�XZaah�lAi]�
V�anbe]dYZeaZiAdc�gZ?AbZc�XdbegAhZY�d[�[ajYVgVWAcZ�$/,�b?+b.+YVn�m�/�YVnh%�VcY�XnXade]dhe]VbAYZ�$/,,�b?+b.+YVn�m�/�
YVnh%�eajh�9DDG)203�$5,�b?%*�OZ�eaVc�id�Zcgdaa�VeegdmAbViZan�-,,�eViAZcih�l]d�]VkZ�gZXZAkZY�Vi�aZVhi�ild�egAdg�aAcZh�d[�
i]ZgVen�VcY�]VkZ�cdi�gZXZAkZY�Vcn�egAdg�VciA);�-5�i]ZgVen(�AcXajYAc?�;9J�L�i]ZgVen*�L]Z�egAbVgn�ZcYedAci�Ah�dW_ZXiAkZ�
gZhedchZ�gViZ�$GJJ%�VcY�i]Z�CZn�hZXdcYVgn�ZcYedAci�Ah�YjgViAdc�d[�gZhedchZ�$�dJ%*�

OZ�VgZ�Vahd�Ac�i]Z�egdXZhh�d[�AcAiAViAc?�i]Z�=PH9F��igAVa(�l]AX]�Ah�ZmeZXiZY�id�Zcgdaa�VeegdmAbViZan�3,�eViAZcih�lAi]�
J+J�D:;D�VcY�Ah�AciZcYZY�id�YZbdchigViZ�i]Z�dkZgVaa�XdcigAWjiAdc�d[�9DDG)203�id�i]Z�WZcZ[Ai�id�gAhC�gViAd�d[�i]Z�
anbe]dYZeaZiAdc�gZ?AbZc�[dg�9DDG)1,-9*�HViAZcih�lAaa�WZ�gVcYdbAoZY�id�gZXZAkZ�i]Z�hVbZ�hAc?aZ�-.,�bAaaAdc�;9J'�XZaa�YdhZ�
d[�9DDG)1,-9�Vh�Ac�i]Z�9DH#9.�igAVa�VcY�ZAi]Zg�anbe]dYZeaZiAdc�lAi]�[ajYVgVWAcZ�VcY�XnXade]dhe]VbAYZ�$Xdcigda�Vgb%�dg�
i]Z�anbe]dYZeaZiAdc�gZ?AbZc�d[�i]Z�9DH#9.�igAVa�$VXiAkZ�Vgb%*�L]Z�egAbVgn�ZcYedAci�d[�i]Ah�igAVa�Ah�egd?gZhhAdc�[gZZ�hjgkAkVa(�
VcY�i]Z�CZn�hZXdcYVgn�ZcYedAcih�VgZ�GJJ(��dJ(�VcY�i]Z�hV[Zin�d[�9DDG)203*�9hhjbAc?�[VkdgVWaZ�djiXdbZh�VcY�hjW_ZXi�id�
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!�9�YAhXjhhAdch(�lZ�eaVc�id�hZZC�!�9�VeegdkVa�d[�9DDG)1,-9�VcY�9DDG)203�dc�i]Z�WVhAh�d[�i]Z�9DH#9.�igAVa�VcY�i]Z�
=PH9F��XdbeVcAdc�igAVa*

OZ�VgZ�hedchdgAc?�ild�XaAcAXVa�igAVah�Ac�VYjai�eViAZcih�lAi]�J+J�bjaiAeaZ�bnZadbV(�V�H]VhZ�-�XaAcAXVa�igAVa�$i]Z�
MFAN=JK9D�igAVa%�d[�9DDG)3-1�VcY�V�H]VhZ�-�XaAcAXVa�igAVa�$i]Z�A"FAL=�igAVa%�d[�9DDG)2,1(�djg�[Aghi�egdYjXi�XVcYAYViZ�id�
AcXdgedgViZ�djg�LjgWd;9J�iZX]cdad?n*�LjgWd;9J�iZX]cdad?n�Vaadlh�XnidCAcZ�hA?cVaAc?�id�WZ�Zc?AcZZgZY�hZaZXiAkZan�Acid�;9J�
L�XZaah�VcY�]Vh�h]dlc�i]Z�VWAaAin�id�AbegdkZ�i]Z�ediZcXn�VcY�eZghAhiZcXZ�d[�i]Z�XZaah�VcY�id�YZaVn�Zm]VjhiAdc�d[�i]Z�XZaah�Ac�
egZXaAcAXVa�bdYZah*�OZ�VgZ�XjggZcian�gZkAZlAc?�VcY�deiAbAoAc?�i]Z�bVcj[VXijgAc?�egdXZhh�[dg�djg�:;E9�egd?gVb�VcY�VgZ�cdi�
ZcgdaaAc?�eViAZcih�Ac�i]Z�MFAN=JK9D�VcY�A"FAL=�igAVah�Vi�i]Ah�iAbZ*

OZ�Vahd�XdciAcjZ�id�VYkVcXZ�i]Z�H]VhZ�-�XaAcAXVa�igAVa�$i]Z�LJ9N=JK=�igAVa%�d[�9DDG)/-2(�Vc�Vaad?ZcZAX�;9J�L�XZaa�
egdYjXi�XVcYAYViZ�iVg?ZiAc?�;�3,(�Ac�VYjai�eViAZcih�lAi]�VYkVcXZY�dg�bZiVhiViAX�XaZVg�XZaa�gZcVa�XZaa�XVgXAcdbV�$XXJ;;%*�
KjW_ZXi�id�gZhjaih�[gdb�i]Z�LJ9N=JK=�igAVa(�lZ�bVn�AckZhiA?ViZ�i]Z�jhZ�d[�9DDG)/-2�[dg�di]Zg�hdaAY�ijbdg�VcY�]ZbVidad?AX�
AcYAXViAdch*�KjW_ZXi�id�dc?dAc?�gZhjaih�Ac�i]Z�LJ9N=JK=�igAVa(�lZ�AciZcY�id�XdbeaZiZ�eaVccZY�YdhZ�ZmeadgViAdc�VcY�AcAiAViZ�
ZmeVchAdc�Xd]dgi�ZcgdaabZci�Ac�.,./*�OZ�bVn�Vahd�AckZhiA?ViZ�9DDG)/-2�[dg�di]Zg�;�3,�ZmegZhhAc?�hdaAY�ijbdgh�VcY�
]ZbVidad?AX�AcYAXViAdch*�

KAcXZ�AcXZeiAdc(�lZ�]VkZ�]VY�hA?cA[AXVci�deZgViAc?�adhhZh*�Gjg�cZi�adhh�lVh� //.*2�bAaaAdc�[dg�i]Z�nZVg�ZcYZY�
�ZXZbWZg�/-(�.,..*�9h�d[��ZXZbWZg�/-(�.,..(�lZ�]VY�Vc�VXXjbjaViZY�YZ[AXAi�d[� -*.�WAaaAdc*�9h�d[��ZXZbWZg�/-(�.,..(�lZ�
]VY� 132*1�bAaaAdc�Ac�XVh]�VcY�XVh]�ZfjAkVaZcih�VcY�AckZhibZcih*�OZ�ZmeZXi�id�XdciAcjZ�id�AcXjg�cZi�adhhZh�[dg�i]Z�[dgZhZZVWaZ�
[jijgZ(�VcY�lZ�ZmeZXi�djg�gZhZVgX]�VcY�YZkZadebZci�ZmeZchZh�VcY�?ZcZgVa�VcY�VYbAcAhigViAkZ�ZmeZchZh�lAaa�XdciAcjZ�id�
AcXgZVhZ*

#b_�CRCRN_PU�N[Q�5RcRY?]=R[a�N[Q�=VPR[CR�2T_RR=R[aC

0ZZL>�2VU>YPI?>PVU�0NYLLTLU>�AP>O�"MPaLY

Ac�9egAa�.,-4(�lZ�ZciZgZY�Acid�Vc�9hhZi�;dcigAWjiAdc�9?gZZbZci�$H[AoZg�9?gZZbZci%�lAi]�H[AoZg�ejghjVci�id�l]AX]�lZ�
VXfjAgZY�XZgiVAc�VhhZih�VcY�VhhjbZY�XZgiVAc�aAVWAaAiAZh�[gdb�H[AoZg(�AcXajYAc?�V?gZZbZcih�lAi]�;ZaaZXiAh�VcY�KZgkAZg�Vh�YZhXgAWZY�
WZadl(�VcY�di]Zg�AciZaaZXijVa�egdeZgin�[dg�i]Z�YZkZadebZci�VcY�VYbAcAhigViAdc�d[�;9J�L�XZaah�[dg�i]Z�igZVibZci�d[�XVcXZg*�KZZ�
FdiZh�2�id�djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�AcXajYZY�ZahZl]ZgZ�Ac�i]Ah�gZedgi�[dg�[jgi]Zg�YZhXgAeiAdc�d[�i]Z�H[AoZg�
9?gZZbZci*

#LZLHYJO�2VSSHIVYH>PVU�HUK�;PJLUZL�0NYLLTLU>�AP>O�2LSSLJ>PZ

Ac�BjcZ�.,-0(�H[AoZg�ZciZgZY�Acid�V�JZhZVgX]�;daaVWdgViAdc�VcY�DAXZchZ�9?gZZbZci�lAi]�;ZaaZXiAh*�Ac�9egAa�.,-4(�
H[AoZg�VhhA?cZY�i]Z�V?gZZbZci�id�jh�ejghjVci�id�i]Z�H[AoZg�9?gZZbZci*�Ac�EVgX]�.,-5(�lZ�iZgbAcViZY�i]Z�V?gZZbZci�lAi]�
;ZaaZXiAh�VcY�ZciZgZY�Acid�V�cZl�aAXZchZ�V?gZZbZci�lAi]�;ZaaZXiAh*�KZZ�FdiZ�2�id�djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�AcXajYZY�
ZahZl]ZgZ�Ac�i]Ah�gZedgi�[dg�[jgi]Zg�YZhXgAeiAdch�d[�i]Z�egAdg�V?gZZbZci�lAi]�;ZaaZXiAh�VcY�i]Z�cZl�aAXZchZ�V?gZZbZci�lAi]�
;ZaaZXiAh*

4BJS?ZP@L�;PJLUZL�HUK�2VSSHIVYH>PVU�0NYLLTLU>�AP>O�ALY@PLY

Ac�GXidWZg�.,-1(�H[AoZg�ZciZgZY�Acid�Vc�=mXajhAkZ�DAXZchZ�VcY�;daaVWdgViAdc�9?gZZbZci�$KZgkAZg�9?gZZbZci%�lAi]�
KZgkAZg�id�YZkZade(�bVcj[VXijgZ�VcY�XdbbZgXAVaAoZ�XZgiVAc�Vaad?ZcZAX�VciA);�-5�;9J�egdYjXih(�AcXajYAc?�M;9JL-5(�Ac�i]Z�
McAiZY�KiViZh�lAi]�i]Z�deiAdc�id�dWiVAc�i]Z�gA?]ih�dkZg�XZgiVAc�VYYAiAdcVa�Vaad?ZcZAX�VciA);�-5�;9J�egdYjXi�XVcYAYViZh�VcY�[dg�
Vaad?ZcZAX�;9J�L�XZaa�egdYjXi�XVcYAYViZh�YAgZXiZY�V?VAchi�dcZ�VYYAiAdcVa�iVg?Zi*�Ac�9egAa�.,-4(�H[AoZg�VhhA?cZY�i]Z�V?gZZbZci�id�
jh�ejghjVci�id�i]Z�H[AoZg�9?gZZbZci*�Ac�GXidWZg�.,-5(�lZ�V?gZZY�id�lVAkZ�djg�gA?]ih�id�i]Z�dcZ�VYYAiAdcVa�iVg?Zi*�

Gc�KZeiZbWZg�-1(�.,..(�KZgkAZg�hZci�V�cdiAXZ�d[�YAhXdciAcjViAdc�$�AhXdciAcjViAdc%�d[�Aih�AckdakZbZci�Ac�i]Z�
YZkZadebZci�d[�Vaa�aAXZchZY�egdYjXih�YAgZXiZY�V?VAchi�;�-5(�AcXajYAc?�M;9JL-5(�9DDG)1,-�VcY�9DDG)1,-9�$XdaaZXiAkZan(�
;�-5�HgdYjXih%(�ejghjVci�id�i]Z�KZgkAZg�9?gZZbZci*�KZgkAZg_h��AhXdciAcjViAdc�egdkAYZh�jh�lAi]�i]Z�gA?]i�id�ZaZXi�V�aAXZchZ�id�
i]Z�;�-5�HgdYjXih�djihAYZ�d[�i]Z�McAiZY�KiViZh�$=m)MK�GeiAdc%�VcY�YdZh�cdi�di]ZglAhZ�V[[ZXi�djg�XjggZci�ZmXajhAkZ�aAXZchZ�[dg�
i]Z�YZkZadebZci�VcY�XdbbZgXAVaAoViAdc�d[�;�-5�HgdYjXih�Ac�i]Z�McAiZY�KiViZh*�Medc�Vcn�ZmZgXAhZ�d[�i]Z�=m)MK�GeiAdc�Wn�jh(�
djg�ediZciAVa�bAaZhidcZ�eVnbZcih�lAi]�gZheZXi�id�9DDG)1,-9�ldjaY�AcXgZVhZ�[dg�Vcn�[Aghi�YdhAc?�Ac�H]VhZ�.(�[Aghi�YdhAc?�Ac�
H]VhZ�/�VcY�gZ?jaVidgn�VeegdkVa�Wn�`02�bAaaAdc�Ac�i]Z�V??gZ?ViZ*�Ac�VYYAiAdc(�jedc�Vcn�hjX]�ZmZgXAhZ�d[�i]Z�=m)MK�GeiAdc(�
KZgkAZg�h�dWaA?ViAdc�id�gZAbWjghZ�jh�[dg�0,��d[�i]Z�YZkZadebZci�Xdhih�[dg�;�-5�HgdYjXih�ldjaY�XZVhZ*�#dlZkZg(�KZgkAZg�]Vh�
YAhejiZY�i]Z�AbeaAXViAdch�d[�i]Z��AhXdciAcjViAdc(�cVbZan�l]Zi]Zg�YZkZadebZci�Xdhi�XdcigAWjiAdch�XdciAcjZ�VcY�i]Z�iAbZ[gVbZ�
YjgAc?�l]AX]�lZ�]VkZ�i]Z�gA?]i�id�ZaZXi�V�aAXZchZ�id�;�-5�HgdYjXih�djihAYZ�d[�i]Z�McAiZY�KiViZh*�EdgZdkZg(�Ac��ZXZbWZg�.,..(�
KZgkAZg�hZci�jh�V�cdiAXZ�[dg�bViZgAVa�WgZVX]�YjZ�id�djg�ejgedgiZY�gZ[jhVa�id�Vaadl�Vc�VjYAi�d[�XZgiVAc�bVcj[VXijgAc?�Xdhih�jcYZg�
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djg�Xdhi�h]VgZ�VggVc?ZbZci*�O]AaZ�lZ�Yd�cdi�WZaAZkZ�KZgkAZg�]Vh�hjX]�Vc�VjYAi�gA?]i(�lZ�VgZ�XjggZcian�egd?gZhhAc?�hjX]�VjYAi�
lAi]�KZgkAZg�id�gZXdkZg�djihiVcYAc?�bVcj[VXijgAc?�Xdhih�dlZY�Wn�KZgkAZg�id�jh*�!dg�bdgZ�Ac[dgbViAdc(�hZZ�zJAhC�!VXidghy
KZgkAZg_h��AhXdciAcjViAdc�d[�Aih�AckdakZbZci�Ac�i]Z�YZkZadebZci�d[�;�-5�HgdYjXih�VcY�djg�YAhejiZh�lAi]�KZgkAZg�bVn�]VkZ�
VYkZghZ�XdchZfjZcXZh*�

KZZ�FdiZ�2�id�djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�AcXajYZY�ZahZl]ZgZ�Ac�i]Ah�gZedgi�[dg�[jgi]Zg�YZhXgAeiAdc�d[�i]Z�
KZgkAZg�9?gZZbZci*

2VSSHIVYH>PVU�HUK�;PJLUZL�0NYLLTLU>�AP>O� V>JO

Gc�FdkZbWZg�-(�.,-5(�lZ�ZciZgZY�Acid�V�;daaVWdgViAdc�VcY�DAXZchZ�9?gZZbZci�$i]Z�FdiX]�9?gZZbZci%�lAi]�FdiX]�
L]ZgVeZjiAXh�AcX*�$FdiX]%(�ejghjVci�id�l]AX]�FdiX]�?gVciZY�jh�Vc�ZmXajhAkZ(�ldgaYlAYZ(�gdnVain)WZVgAc?(�hjWaAXZchVWaZ�aAXZchZ�
jcYZg�XZgiVAc�d[�FdiX]_h�AciZaaZXijVa�egdeZgin�id�YZkZade(�bVCZ(�jhZ(�hZaa(�Abedgi(�VcY�di]ZglAhZ�XdbbZgXAVaAoZ�i]ZgVeZjiAX�
?ZcZ)ZYAiZY�L�XZaa�VcY+dg�cVijgVa�CAaaZg�XZaa�egdYjXih�[gdb�AcYjXZY�eajgAediZci�hiZb�XZaah�YAgZXiZY�Vi�XZgiVAc�;9J�iVg?Zih�[dg�
AcAiAVa�VeeaAXViAdc�Ac�F#D(�9DD�VcY�bjaiAeaZ�bnZadbV*�Ac�VYYAiAdc(�FdiX]�]Vh�?gVciZY�jh�Vc�deiAdc�id�VYY�XZgiVAc�heZXA[AZY�
iVg?Zih�id�djg�ZmXajhAkZ�aAXZchZ�Ac�ZmX]Vc?Z�[dg�Vc�V?gZZY�jedc�eZg)iVg?Zi�deiAdc�[ZZ*

L]Z�FdiX]�9?gZZbZci�AcXajYZh�V�gZhZVgX]�XdaaVWdgViAdc�id�XdcYjXi�gZhZVgX]�VcY�egZ)XaAcAXVa�YZkZadebZci�VXiAkAiAZh�id�
?ZcZgViZ�Zc?AcZZgZY�XZaah�YAgZXiZY�id�djg�ZmXajhAkZ�iVg?Zih(�l]AX]�lAaa�WZ�XdcYjXiZY�Ac�VXXdgYVcXZ�lAi]�Vc�V?gZZY�gZhZVgX]�eaVc�
VcY�WjY?Zi�jcYZg�i]Z�dkZghA?]i�d[�V�_dAci�YZkZadebZci�XdbbAiiZZ*�Ac�XdccZXiAdc�lAi]�i]Z�ZmZXjiAdc�d[�i]Z�FdiX]�9?gZZbZci(�
lZ�bVYZ�Vc�je[gdci�eVnbZci�id�FdiX]�d[� -,*,�bAaaAdc*�Ac�VYYAiAdc(�lZ�bVYZ�V� 1*,�bAaaAdc�AckZhibZci�Ac�FdiX]_h�hZgAZh�hZZY�
XdckZgiAWaZ�egZ[ZggZY�hidXC(�gZhjaiAc?�Ac�jh�]VkAc?�V�.1��dlcZgh]Ae�AciZgZhi�Ac�FdiX]_h�djihiVcYAc?�XVeAiVa�hidXC�dc�V�[jaan�
YAajiZY�WVhAh�AbbZYAViZan�[daadlAc?�i]Z�AckZhibZci*�Ac�!ZWgjVgn�.,.-(�lZ�bVYZ�Vc�VYYAiAdcVa� -1*5�bAaaAdc�AckZhibZci�Ac�
FdiX]�h�KZgAZh�9�egZ[ZggZY�hidXC*�Ac�GXidWZg�.,.-(�lZ�bVYZ�Vc�VYYAiAdcVa� -*4�bAaaAdc�AckZhibZci�Ac�FdiX]�h�Xdbbdc�hidXC*�
AbbZYAViZan�[daadlAc?�i]Ah�igVchVXiAdc(�djg�h]VgZ�Ac�FdiX]�lVh�./*,��dc�V�kdiAc?�AciZgZhi�WVhAh*�KZZ�FdiZ�2�id�djg�XdchdaAYViZY�
[AcVcXAVa�hiViZbZcih�AcXajYZY�ZahZl]ZgZ�Ac�i]Ah�gZedgi�[dg�[jgi]Zg�YZhXgAeiAdc�d[�i]Z�FdiX]�9?gZZbZci*

A>YH>LNPJ�0SSPHUJL�AP>O�BOL�CUP@LYZP>C�VM�BLBHZ��3�0UKLYZVU�2HUJLY�2LU>LY

Gc�GXidWZg�2(�.,.,(�lZ�ZciZgZY�Acid�V�higViZ?AX�[AkZ)nZVg�XdaaVWdgViAdc�V?gZZbZci�lAi]�L]Z�McAkZghAin�d[�LZmVh�E��
9cYZghdc�;VcXZg�;ZciZg�$E��9cYZghdc%�[dg�i]Z�egZXaAcAXVa�VcY�XaAcAXVa�AckZhiA?ViAdc�d[�Vaad?ZcZAX�;9J�L�XZaa�egdYjXi�
XVcYAYViZh*�KZZ�FdiZ�2�id�djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�AcXajYZY�ZahZl]ZgZ�Ac�i]Ah�gZedgi�[dg�[jgi]Zg�YZhXgAeiAdc�d[�i]Z�
V?gZZbZci�lAi]�E��9cYZghdc*

;PJLUZL�0NYLLTLU>�AP>O�0SSVNLUL�!@LYSHUK�1PVWOHYT��2F �;PTP>LK�

Gc��ZXZbWZg�-0(�.,.,(�lZ�ZciZgZY�Acid�V�DAXZchZ�9?gZZbZci�lAi]�9aad?ZcZ�GkZgaVcY�:Ade]Vgb�$;Q%�DAbAiZY�
$9aad?ZcZ�GkZgaVcY%(�V�_dAci�kZcijgZ�ZhiVWaAh]ZY�Wn�jh�VcY�GkZgaVcY�H]VgbVXZjiAXVah�$;Q%�AcX*�$GkZgaVcY%(�ejghjVci�id�V�K]VgZ�
HjgX]VhZ�9?gZZbZci(�YViZY��ZXZbWZg�-0(�.,.,(�[dg�i]Z�ejgedhZ�d[�YZkZadeAc?(�bVcj[VXijgAc?�VcY�XdbbZgXAVaAoAc?�XZgiVAc�
Vaad?ZcZAX�;9J�L�XZaa�i]ZgVeAZh�[dg�eViAZcih�Ac�?gZViZg�;]AcV(�LVAlVc(�Kdji]�CdgZV�VcY�KAc?VedgZ�$i]Z�BN�LZggAidgn%*�9aad?ZcZ�
GkZgaVcY�hjWhZfjZcian�VhhA?cZY�i]Z�DAXZchZ�9?gZZbZci�id�V�l]daan)dlcZY�hjWhAYAVgn(�9aad?ZcZ�GkZgaVcY�:AdH]Vgb�$#C%�
DAbAiZY�$9aad?ZcZ�GkZgaVcY�#C%*�Gc�9egAa�-(�.,..(�9aad?ZcZ�GkZgaVcY�#C�VhhA?cZY�i]Z�DAXZchZ�9?gZZbZci�id�9aad?ZcZ�
GkZgaVcY�:Ade]Vgb�$HJ;%�;d*(�DAbAiZY*�KZZ�FdiZ�2�id�djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�AcXajYZY�ZahZl]ZgZ�Ac�i]Ah�gZedgi�
[dg�[jgi]Zg�YZhXgAeiAdc�d[�i]Z�DAXZchZ�9?gZZbZci�VcY�K]VgZ�HjgX]VhZ�9?gZZbZci�lAi]�9aad?ZcZ�GkZgaVcY*

2VSSHIVYH>PVU�HUK�;PJLUZL�0NYLLTLU>�AP>O�0U>PVU

Gc�BVcjVgn�1(�.,..(�lZ�ZciZgZY�Acid�Vc�ZmXajhAkZ�XdaaVWdgViAdc�VcY�?adWVa�aAXZchZ�V?gZZbZci�$9ciAdc�9?gZZbZci%�lAi]�
9ciAdc�:AdhXAZcXZh�K9�$9ciAdc%�[dg�9ciAdc_h�bAJF9�iZX]cdad?n�$bA;9J%(�id�VYkVcXZ�bjaiAeaZm�?ZcZ�hAaZcXAc?�Vh�Vc�
VYYAiAdcVa�idda�id�YZkZade�cZmi�?ZcZgViAdc�Vaad?ZcZAX�;9J�L�egdYjXih*�HjghjVci�id�i]Z�V?gZZbZci(�9ciAdc�lAaa�ZmXajhAkZan�
XdaaVWdgViZ�lAi]�jh�dc�dcXdad?n�egdYjXih�[dg�V�YZ[AcZY�eZgAdY*�OZ�lAaa�Vahd�]VkZ�ZmXajhAkZ�ldgaYlAYZ�gA?]ih�id�XdbbZgXAVaAoZ�
egdYjXih�AcXdgedgViAc?�9ciAdc�iZX]cdad?n�YZkZadeZY�YjgAc?�i]Z�XdaaVWdgViAdc*�KZZ�FdiZ�2�id�djg�XdchdaAYViZY�[AcVcXAVa�
hiViZbZcih�AcXajYZY�ZahZl]ZgZ�Ac�i]Ah�gZedgi�[dg�[jgi]Zg�YZhXgAeiAdc�d[�i]Z�9ciAdc�9?gZZbZci*

4?=]?[R[aC�?S�CRCbYaC�?S�#]R_NaV?[C

#L@LU?LZ

9h�d[��ZXZbWZg�/-(�.,..(�djg�gZkZcjZ�]Vh�WZZc�ZmXajhAkZan�?ZcZgViZY�[gdb�djg�XdaaVWdgViAdc�VcY�aAXZchZ�V?gZZbZci�
lAi]�9aad?ZcZ�GkZgaVcY�:Ade]Vgb�$HJ;%�;d*(�DAbAiZY*�KZZ�FdiZh�-�VcY�2�id�djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�VeeZVgAc?�
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ZahZl]ZgZ�Ac�i]Ah�9ccjVa�JZedgi�[dg�bdgZ�Ac[dgbViAdc�gZaViZY�id�djg�gZXd?cAiAdc�d[�gZkZcjZ�VcY�i]Z�9aad?ZcZ�GkZgaVcY�
:Ade]Vgb�$HJ;%�;d*(�DAbAiZY�V?gZZbZci*

Ac�i]Z�[jijgZ(�lZ�bVn�?ZcZgViZ�gZkZcjZ�[gdb�V�XdbWAcViAdc�d[�egdYjXi�hVaZh(�?dkZgcbZci�dg�di]Zg�i]AgY)eVgin�[jcYAc?(�
bVgCZiAc?�VcY�YAhigAWjiAdc�VggVc?ZbZcih�VcY�di]Zg�XdaaVWdgViAdch(�higViZ?AX�VaaAVcXZh�VcY�aAXZchAc?�VggVc?ZbZcih�dg�V�
XdbWAcViAdc�d[�i]ZhZ�VeegdVX]Zh*�OZ�ZmeZXi�i]Vi�Vcn�gZkZcjZ�lZ�?ZcZgViZ�lAaa�[ajXijViZ�[gdb�fjVgiZg�id�fjVgiZg�Vh�V�gZhjai�d[�
i]Z�iAbAc?�VcY�Vbdjci�d[�aAXZchZ�[ZZh(�bAaZhidcZh�VcY�di]Zg�eVnbZcih(�VcY�i]Z�Vbdjci�VcY�iAbAc?�d[�eVnbZcih�i]Vi�lZ�gZXZAkZ�
jedc�i]Z�hVaZ�d[�djg�egdYjXih(�id�i]Z�ZmiZci�Vcn�VgZ�hjXXZhh[jaan�XdbbZgXAVaAoZY*�A[�lZ�[VAa�id�XdbeaZiZ�i]Z�YZkZadebZci�d[�djg�
egdYjXi�XVcYAYViZh�Ac�V�iAbZan�bVccZg�dg�dWiVAc�gZ?jaVidgn�VeegdkVa�d[�i]Zb(�djg�VWAaAin�id�?ZcZgViZ�[jijgZ�gZkZcjZ(�VcY�djg�
gZhjaih�d[�deZgViAdch�VcY�[AcVcXAVa�edhAiAdc(�lAaa�WZ�bViZgAVaan�VYkZghZan�V[[ZXiZY*

!WLYH>PUN�4BWLUZLZ

#LZLHYJO�HUK�3L@LSVWTLU>

Ld�YViZ(�djg�gZhZVgX]�VcY�YZkZadebZci�ZmeZchZh�]VkZ�gZaViZY�egAbVgAan�id�YAhXdkZgn�Z[[dgih(�egZXaAcAXVa�VcY�XaAcAXVa�
YZkZadebZci(�VcY�bVcj[VXijgAc?�d[�djg�egdYjXi�XVcYAYViZh*�JZhZVgX]�VcY�YZkZadebZci�ZmeZchZh�[dg�i]Z�nZVg�ZcYZY�
�ZXZbWZg�/-(�.,..�AcXajYZY�Xdhih�VhhdXAViZY�lAi]�djg�XaAcAXVa�VcY�egZXaAcAXVa�hiV?Z�eAeZaAcZ�XVcYAYViZh�VcY�gZhZVgX]�Acid�cZlZg�
iZX]cdad?AZh*�L]Z�bdhi�hA?cA[AXVci�gZhZVgX]�VcY�YZkZadebZci�ZmeZchZh�gZaViZ�id�Xdhih�AcXjggZY�[dg�i]Z�YZkZadebZci�d[�djg�bdhi�
VYkVcXZY�egdYjXi�XVcYAYViZh�VcY�AcXajYZ6

t ZmeZchZh�AcXjggZY�jcYZg�V?gZZbZcih�lAi]�djg�XdaaVWdgViAdc�eVgicZgh�VcY�i]AgY)eVgin�XdcigVXi�dg?VcAoViAdch(�
AckZhiA?ViAkZ�XaAcAXVa�igAVa�hAiZh�i]Vi�XdcYjXi�gZhZVgX]�VcY�YZkZadebZci�VXiAkAiAZh�dc�djg�WZ]Va[(�VcY�
XdchjaiVcih7

t Xdhih�gZaViZY�id�egdYjXiAdc�d[�XaAcAXVa�bViZgAVah(�AcXajYAc?�[ZZh�eVAY�[dg�gVl�bViZgAVah�VcY�id�XdcigVXi�
bVcj[VXijgZgh7

t aVWdgVidgn�VcY�kZcYdg�ZmeZchZh�gZaViZY�id�i]Z�ZmZXjiAdc�d[�egZXaAcAXVa�VcY�XaAcAXVa�igAVah7

t ZbeadnZZ)gZaViZY�ZmeZchZh(�l]AX]�AcXajYZ�hVaVgAZh(�WZcZ[Aih�VcY�hidXC)WVhZY�XdbeZchViAdc7�

t [VXAaAiAZh�VcY�di]Zg�ZmeZchZh(�l]AX]�AcXajYZ�ZmeZchZh�[dg�gZci�VcY�bVAciZcVcXZ�d[�[VXAaAiAZh(�YZegZXAViAdc�VcY�
VbdgiAoViAdc�ZmeZchZ�VcY�hjeeaAZh7�VcY�

t di]Zg�hA?cA[AXVci�gZhZVgX]�VcY�YZkZadebZci�Xdhih�AcXajYAc?�dkZg]ZVY�Xdhih*�

OZ�ZmeZchZ�Vaa�gZhZVgX]�VcY�YZkZadebZci�Xdhih�Ac�i]Z�eZgAdYh�Ac�l]AX]�i]Zn�VgZ�AcXjggZY*�OZ�VXXgjZ�[dg�Xdhih�AcXjggZY�
Vh�i]Z�hZgkAXZh�VgZ�WZAc?�egdkAYZY�Wn�bdcAidgAc?�i]Z�hiVijh�d[�i]Z�egd_ZXi�VcY�i]Z�AckdAXZh�gZXZAkZY�[gdb�djg�ZmiZgcVa�hZgkAXZ�
egdkAYZgh*�OZ�VY_jhi�djg�VXXgjVa�Vh�VXijVa�Xdhih�WZXdbZ�Ccdlc*�O]ZgZ�XdciAc?Zci�bAaZhidcZ�eVnbZcih�VgZ�YjZ�id�i]AgY�eVgiAZh�
jcYZg�gZhZVgX]�VcY�YZkZadebZci�VggVc?ZbZcih�dg�aAXZchZ�V?gZZbZcih(�i]Z�bAaZhidcZ�eVnbZci�dWaA?ViAdch�VgZ�ZmeZchZY�l]Zc�i]Z�
bAaZhidcZ�gZhjaih�VgZ�VX]AZkZY*

OZ�]VkZ�gZAbWjghZY�KZgkAZg�[dg�2,��d[�i]Z�Xdhih�VhhdXAViZY�lAi]�i]Z�egAdg�YZkZadebZci�d[�M;9JL-5(�AcXajYAc?�[dg�
i]Z�adc?)iZgb�[daadl)je�d[�eViAZcih�Ac�i]Z�;9DE�VcY�H9DD�XaAcAXVa�igAVah�d[�M;9JL-5*�OZ�VXXgjZ�[dg�Xdhih�AcXjggZY�Wn�
bdcAidgAc?�i]Z�hiVijh�d[�XaAcAXVa�igAVah�VcY�i]Z�AckdAXZh�gZXZAkZY�[gdb�KZgkAZg*�OZ�VY_jhi�djg�VXXgjVa�Vh�VXijVa�Xdhih�WZXdbZ�
Ccdlc*�OZ�WZaAZkZ�KZgkAZg�Ah�gZfjAgZY�id�gZAbWjghZ�jh�[dg�0,��d[�i]Z�Xdhih�VhhdXAViZY�lAi]�i]Z�YZkZadebZci�d[�9DDG)1,-�VcY�
9DDG)1,-9*�;daaVWdgViAdc�ZmeZchZh�VcY�Xdhi�gZAbWjghZbZci�VgZ�gZXdgYZY�dc�V�cZi�WVhAh�Vh�V�gZhZVgX]�VcY�YZkZadebZci�
ZmeZchZ�Ac�djg�XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch�VcY�XdbegZ]ZchAkZ�adhh*�

JZhZVgX]�VcY�YZkZadebZci�VXiAkAiAZh�VgZ�XZcigVa�id�djg�WjhAcZhh�bdYZa*�HgdYjXi�XVcYAYViZh�Ac�aViZg�hiV?Zh�d[�XaAcAXVa�
YZkZadebZci�?ZcZgVaan�]VkZ�]A?]Zg�YZkZadebZci�Xdhih�i]Vc�i]dhZ�Ac�ZVgaAZg�hiV?Zh�d[�XaAcAXVa�YZkZadebZci(�egAbVgAan�YjZ�id�i]Z�
AcXgZVhZY�hAoZ�VcY�YjgViAdc�d[�aViZg)hiV?Z�XaAcAXVa�igAVah*�OZ�ZmeZXi�djg�gZhZVgX]�VcY�YZkZadebZci�ZmeZchZh�id�AcXgZVhZ�Ac�i]Z�
[jijgZ�Vh�djg�XaAcAXVa�egd?gVbh�egd?gZhh�VcY�Vh�lZ�hZZC�id�AcAiAViZ�XaAcAXVa�igAVah�d[�VYYAiAdcVa�egdYjXi�XVcYAYViZh*�L]Z�Xdhi�d[�
VYkVcXAc?�djg�bVcj[VXijgAc?�egdXZhh�Vh�lZaa�Vh�i]Z�Xdhi�d[�bVcj[VXijgAc?�egdYjXi�XVcYAYViZh�[dg�XaAcAXVa�igAVah�VgZ�AcXajYZY�Ac�
djg�gZhZVgX]�VcY�YZkZadebZci�ZmeZchZ*�OZ�Vahd�ZmeZXi�id�AcXjg�AcXgZVhZY�gZhZVgX]�VcY�YZkZadebZci�ZmeZchZh�Vh�lZ�hZaZXiAkZan�
AYZciA[n�VcY�YZkZade�VYYAiAdcVa�egdYjXi�XVcYAYViZh*�#dlZkZg(�Ai�Ah�YA[[AXjai�id�YZiZgbAcZ�lAi]�XZgiVAcin�i]Z�YjgViAdc�VcY�
XdbeaZiAdc�Xdhih�d[�djg�XjggZci�dg�[jijgZ�egZXaAcAXVa�egd?gVbh�VcY�XaAcAXVa�igAVah�d[�djg�egdYjXi�XVcYAYViZh*

L]Z�YjgViAdc(�Xdhih�VcY�iAbAc?�d[�XaAcAXVa�igAVah�VcY�YZkZadebZci�d[�djg�egdYjXi�XVcYAYViZh�lAaa�YZeZcY�dc�V�kVgAZin�d[�
[VXidgh�i]Vi�AcXajYZ(�Wji�VgZ�cdi�aAbAiZY�id(�i]Z�[daadlAc?6

t eZg�eViAZci�igAVa�Xdhih7
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t WAdbVgCZg�VcVanhAh�Xdhih7

t i]Z�Xdhi�VcY�iAbAc?�d[�bVcj[VXijgAc?�[dg�i]Z�igAVah7

t i]Z�cjbWZg�d[�eViAZcih�i]Vi�eVgiAXAeViZ�Ac�i]Z�igAVah7

t i]Z�cjbWZg�d[�hAiZh�AcXajYZY�Ac�i]Z�igAVah7

t i]Z�XdjcigAZh�Ac�l]AX]�i]Z�igAVah�VgZ�XdcYjXiZY7

t i]Z�aZc?i]�d[�iAbZ�gZfjAgZY�id�Zcgdaa�ZaA?AWaZ�eViAZcih7

t i]Z�idiVa�cjbWZg�d[�XZaah�i]Vi�eViAZcih�gZXZAkZ7

t i]Z�Ygde)dji�dg�YAhXdciAcjViAdc�gViZh�d[�eViAZcih7

t ediZciAVa�VYYAiAdcVa�hV[Zin�bdcAidgAc?�dg�di]Zg�hijYAZh�gZfjZhiZY�Wn�gZ?jaVidgn�V?ZcXAZh(�AcXajYAc?�id�gZhdakZ�
Vcn�[jijgZ�XaAcAXVa�]daY7

t i]Z�YjgViAdc�d[�eViAZci�[daadl)je7�VcY

t i]Z�Z[[AXVXn�VcY�hV[Zin�egd[AaZ�d[�i]Z�egdYjXi�XVcYAYViZh*

Ac�VYYAiAdc(�i]Z�egdWVWAaAin�d[�hjXXZhh�[dg�ZVX]�egdYjXi�XVcYAYViZ�lAaa�YZeZcY�dc�cjbZgdjh�[VXidgh(�AcXajYAc?�hV[Zin(�
Z[[AXVXn(�XdbeZiAiAdc(�bVcj[VXijgAc?�XVeVWAaAin�VcY�XdbbZgXAVa�kAVWAaAin*�OZ�lAaa�YZiZgbAcZ�l]AX]�egd?gVbh�id�ejghjZ�VcY�
]dl�bjX]�id�[jcY�ZVX]�egd?gVb�Ac�gZhedchZ�id�i]Z�hXAZciA[AX�VcY�XaAcAXVa�hjXXZhh�d[�ZVX]�egdYjXi�XVcYAYViZ(�Vh�lZaa�Vh�Vc�
VhhZhhbZci�d[�ZVX]�egdYjXi�XVcYAYViZ_h�XdbbZgXAVa�ediZciAVa*

:ZXVjhZ�djg�egdYjXi�XVcYAYViZh�VgZ�hiAaa�Ac�XaAcAXVa�VcY�egZXaAcAXVa�YZkZadebZci�VcY�i]Z�djiXdbZ�d[�i]ZhZ�Z[[dgih�Ah�
jcXZgiVAc(�lZ�XVccdi�ZhiAbViZ�i]Z�VXijVa�Vbdjcih�cZXZhhVgn�id�hjXXZhh[jaan�XdbeaZiZ�i]Z�YZkZadebZci�VcY�XdbbZgXAVaAoViAdc�d[�
egdYjXi�XVcYAYViZh�dg�l]Zi]Zg(�dg�l]Zc(�lZ�bVn�VX]AZkZ�egd[AiVWAaAin*

6LULYHS�HUK�0KTPUPZ>YH>P@L

"ZcZgVa�VcY�VYbAcAhigViAkZ�ZmeZchZh�XdchAhi�egAbVgAan�d[�hVaVgAZh�VcY�di]Zg�hiV[[)gZaViZY�Xdhih(�AcXajYAc?�hidXC)WVhZY�
XdbeZchViAdc�[dg�deiAdch�VcY�gZhigAXiZY�hidXC�jcAih�?gVciZY*�Gi]Zg�hA?cA[AXVci�Xdhih�AcXajYZ�Xdhih�gZaViAc?�id�[VXAaAiAZh�VcY�
dkZg]ZVY�Xdhih(�aZ?Va�[ZZh�gZaViAc?�id�XdgedgViZ�VcY�eViZci�bViiZgh(�AchjgVcXZ(�AckZhidg�gZaViAdch�Xdhih(�[ZZh�[dg�VXXdjciAc?�VcY�
XdchjaiAc?�hZgkAXZh(�Ac[dgbViAdc�iZX]cdad?n(�Xdhih�VcY�hjeedgi�[dg�djg�WdVgY�d[�YAgZXidgh�VcY�WdVgY�XdbbAiiZZh(�VcY�di]Zg�
?ZcZgVa�VcY�VYbAcAhigViAkZ�Xdhih*�"ZcZgVa�VcY�VYbAcAhigViAkZ�Xdhih�VgZ�ZmeZchZY�Vh�AcXjggZY(�VcY�lZ�VXXgjZ�[dg�hZgkAXZh�
egdkAYZY�Wn�i]AgY�eVgiAZh�gZaViZY�id�i]Z�VWdkZ�ZmeZchZh�Wn�bdcAidgAc?�i]Z�hiVijh�d[�hZgkAXZh�egdkAYZY�VcY�gZXZAkAc?�ZhiAbViZh�
[gdb�djg�hZgkAXZ�egdkAYZgh(�VcY�VY_jhiAc?�djg�VXXgjVah�Vh�VXijVa�Xdhih�WZXdbZ�Ccdlc*

OZ�ZmeZXi�djg�?ZcZgVa�VcY�VYbAcAhigViAkZ�ZmeZchZh�id�AcXgZVhZ�dkZg�i]Z�cZmi�hZkZgVa�nZVgh�id�hjeedgi�djg�XdciAcjZY�
gZhZVgX]�VcY�YZkZadebZci�VXiAkAiAZh(�bVcj[VXijgAc?�VXiAkAiAZh(�ediZciAVa�XdbbZgXAVaAoViAdc�d[�djg�egdYjXi�XVcYAYViZh�VcY�
deZgViAc?�Vh�V�ejWaAX�XdbeVcn*�L]ZhZ�AcXgZVhZh�VgZ�VciAXAeViZY�id�AcXajYZ�AcXgZVhZY�Xdhih�gZaViZY�id�i]Z�]AgAc?�d[�VYYAiAdcVa�
eZghdccZa(�YZkZadeAc?�XdbbZgXAVa�Ac[gVhigjXijgZ(�[ZZh�id�djihAYZ�XdchjaiVcih(�aVlnZgh�VcY�VXXdjciVcih(�VcY�Xdhih�VhhdXAViZY�lAi]�
WZAc?�V�ejWaAX�XdbeVcn�hjX]�Vh�ZmeZchZh�gZaViZY�id�hZgkAXZh�VhhdXAViZY�lAi]�bVAciVAcAc?�XdbeaAVcXZ�lAi]�FVhYVf�aAhiAc?�gjaZh�
VcY�K=;�gZfjAgZbZcih(�XdbeanAc?�lAi]�VcY�VYkVcXAc?�ZckAgdcbZciVa(�hdXAVa�VcY�?dkZgcVcXZ�bViiZgh(�VcY�AchjgVcXZ�VcY�
AckZhidg�gZaViAdch�Xdhih*

!>OLY�8UJVTL��4BWLUZL �� L>.�

8U>LYLZ>�HUK�!>OLY�8UJVTL�� L>

AciZgZhi�VcY�di]Zg�AcXdbZ(�cZi�XdchAhih�d[�AciZgZhi�ZVgcZY�dc�djg�XVh]�VcY�XVh]�ZfjAkVaZcih�VcY�AckZhibZcih(�Vh�lZaa�Vh�
AckZhibZci�?VAch�VcY�adhhZh�gZXd?cAoZY�YjgAc?�i]Z�eZgAdY*

!>OLY�4BWLUZLZ

Gi]Zg�ZmeZchZ�XdchAhih�d[�cdc)deZgViAc?�ZmeZchZh(�AcXajYAc?�djg�h]VgZ�d[�ZfjAin�AckZhibZcih��cZi�adhhZh�[dg�i]Z�eZgAdY*
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CRCbYaC�?S�#]R_NaV?[C

2VTWHYPZVU�VM�>OL�FLHYZ�4UKLK�3LJLTILY�
���	�		��	�	��HUK�	�	�

L]Z�[daadlAc?�hZih�[dgi]�djg�gZhjaih�d[�deZgViAdch�[dg�i]Z�nZVgh�ZcYZY��ZXZbWZg�/-(�.,..(�.,.-(�VcY�.,.,�$Ac�
i]djhVcYh%6

JRN_�6[QRQ�5RPR=OR_�)
� 4UN[TR
(	(( (	(
 (	(	 (	((�cC�(	(
 (	(
�cC�(	(	

;daaVWdgViAdc�gZkZcjZ�)�gZaViZY�eVgin  � .0/�  � /4(045�  � y�  � $/4(.02%�  � /4(045�
GeZgViAc?�ZmeZchZh6

JZhZVgX]�VcY�YZkZadebZci � .12(/43� � ..,(-32� � -5.(543� � /2(.--� � .3(-45�
"ZcZgVa�VcY�VYbAcAhigViAkZ � 35(/,1� � 30(-,1� � 21(.12� � 1(.,,� � 4(405�

LdiVa�deZgViAc?�ZmeZchZh � //1(25.� � .50(.4-� � .14(.0/� � 0-(0--� � /2(,/4�
Ddhh�[gdb�deZgViAdch � $//1(005%� � $.11(35.%� � $.14(.0/%� � $35(213%� � .(01-�
Gi]Zg�AcXdbZ�$ZmeZchZ%(�cZi6

AciZgZhi�VcY�di]Zg�AcXdbZ(�cZi � 0(122� � -(3-0� � 5(-20� � .(41.� � $3(01,%�
Gi]Zg�ZmeZchZh � $-(305%� � $.(5.3%� � $-(-0.%� � -(-34� � $-(341%�

LdiVa�di]Zg�AcXdbZ�$ZmeZchZ%(�cZi � .(4-3� � $-(.-/%� � 4(,..� � 0(,/,� � $5(./1%�
FZi�adhh  � $//.(2/.%�  � $.13(,,1%�  � $.1,(..-%�  � $31(2.3%�  � $2(340%�

2VSSHIVYH>PVU�YL@LU?L���YLSH>LK�WHY>C

;daaVWdgViAdc�gZkZcjZ�lVh� ,*.�bAaaAdc�VcY� /4*1�bAaaAdc�[dg�i]Z�nZVgh�ZcYZY��ZXZbWZg�/-(�.,..�VcY�.,.-(�
gZheZXiAkZan*�L]Z�YZXgZVhZ�d[� /4*.�bAaaAdc�lVh�YjZ�id�i]Z�gZkZcjZ�gZXd?cAoZY�gZaViZY�id�i]Z�aAXZchZ�d[�AciZaaZXijVa�egdeZgin�VcY�
YZaAkZgn�d[�i]Z�Ccdl)]dl�eZg[dgbVcXZ�dWaA?ViAdc(�l]AX]�lVh�egAbVgAan�YZaAkZgZY�Ac�i]Z�[Aghi�fjVgiZg�d[�.,.-(�jcYZg�i]Z�DAXZchZ�
9?gZZbZci�ZciZgZY�Acid�lAi]�9aad?ZcZ�GkZgaVcY�Ac��ZXZbWZg�.,.,*

;daaVWdgViAdc�gZkZcjZ�lVh� /4*1�bAaaAdc�VcY�oZgd�[dg�i]Z�nZVgh�ZcYZY��ZXZbWZg�/-(�.,.-�VcY�.,.,(�gZheZXiAkZan*�
JZkZcjZ�gZXd?cAoZY�Ac�i]Z�nZVg�ZcYZY��ZXZbWZg�/-(�.,.-�lVh�gZaViZY�id�?gVci�d[�aAXZchZ�VcY�YZaAkZgn�d[�i]Z�Ccdl)]dl�
eZg[dgbVcXZ�dWaA?ViAdc�jcYZg�i]Z�DAXZchZ�9?gZZbZci�ZciZgZY�Acid�lAi]�9aad?ZcZ�GkZgaVcY�Ac��ZXZbWZg�.,.,*

#LZLHYJO�HUK�3L@LSVWTLU>�4BWLUZLZ

JZhZVgX]�VcY�YZkZadebZci�ZmeZchZh�lZgZ� .12*0�bAaaAdc�VcY� ..,*.�bAaaAdc�[dg�i]Z�nZVgh�ZcYZY��ZXZbWZg�/-(�.,..�
VcY�.,.-(�gZheZXiAkZan*�L]Z�cZi�AcXgZVhZ�d[� /2*.�bAaaAdc�lVh�egAbVgAan�YjZ�id�Vc�AcXgZVhZ�Ac�WjAaYAc?�gZci�VcY�[VXAaAiAZh�Xdhih�d[�
 -1*3�bAaaAdc(�Vc�AcXgZVhZ�Ac�eZghdccZa�gZaViZY�Xdhih�d[� -1*/�bAaaAdc(�d[�l]AX]� .*5�bAaaAdc�lVh�AcXgZVhZY�hidXC)WVhZY�
XdbeZchViAdc�ZmeZchZ(�VcY�Vc�AcXgZVhZ�Ac�ZmiZgcVa�Xdhih�gZaViAc?�id�i]Z�VYkVcXZbZci�d[�djg�egdYjXi�XVcYAYViZh�d[� .*.�bAaaAdc�
YjZ�id�i]Z�iAbAc?�d[�egdXZhh�YZkZadebZci�VXiAkAiAZh�VcY�bVcj[VXijgAc?�gjch*

JZhZVgX]�VcY�YZkZadebZci�ZmeZchZh�lZgZ� ..,*.�bAaaAdc�VcY� -5/*,�bAaaAdc�[dg�i]Z�nZVgh�ZcYZY��ZXZbWZg�/-(�.,.-�
VcY�.,.,(�gZheZXiAkZan*�L]Z�cZi�AcXgZVhZ�d[� .3*.�bAaaAdc�lVh�egAbVgAan�YjZ�id�Vc�AcXgZVhZ�Ac�eZghdccZa�gZaViZY�Xdhih�d[� ./*-�
bAaaAdc(�d[�l]AX]� 4*/�bAaaAdc�lVh�AcXgZVhZY�hidXC)WVhZY�XdbeZchViAdc�ZmeZchZ(�Vc�AcXgZVhZ�Ac�VaadXViZY�WjAaYAc?�gZci�VcY�
[VXAaAiAZh�Xdhih�d[� -,*4�bAaaAdc(�d[[hZi�Wn�V�YZXgZVhZ�Ac�ZmiZgcVa�Xdhih�gZaViAc?�id�i]Z�VYkVcXZbZci�d[�djg�egdYjXi�XVcYAYViZh�d[�
 5*0�bAaaAdc�YjZ�id�iAbAc?�d[�egdXZhh�YZkZadebZci�VXiAkAiAZh�VcY�bVcj[VXijgAc?�gjch*

6LULYHS�HUK�0KTPUPZ>YH>P@L�4BWLUZLZ

"ZcZgVa�VcY�VYbAcAhigViAkZ�ZmeZchZh�lZgZ� 35*/�bAaaAdc�VcY� 30*-�bAaaAdc�[dg�i]Z�nZVgh�ZcYZY��ZXZbWZg�/-(�.,..�VcY�
.,.-(�gZheZXiAkZan*�L]Z�cZi�AcXgZVhZ�d[� 1*.�bAaaAdc�lVh�egAbVgAan�YjZ�id�Vc�AcXgZVhZ�Ac�eZghdccZa�gZaViZY�Xdhih�d[� 0*3�bAaaAdc(�
Vc�AcXgZVhZ�Ac�ZmeZchZh�gZaViZY�id�XdgedgViZ�XdbbjcAXViAdch�d[� .*4�bAaaAdc(�eVgiAVaan�d[[hZi�Wn�V� -*1�bAaaAdc�YZXgZVhZ�Ac�
WjhAcZhh�VcY�XdchjaiAc?�[ZZh*�

"ZcZgVa�VcY�VYbAcAhigViAkZ�ZmeZchZh�lZgZ� 30*-�bAaaAdc�VcY� 21*/�bAaaAdc�[dg�i]Z�nZVgh�ZcYZY���ZXZbWZg�/-(�.,.-�
VcY�.,.,(�gZheZXiAkZan*�L]Z�cZi�AcXgZVhZ�d[� 4*4�bAaaAdc�lVh�egAbVgAan�YjZ�id�Vc�AcXgZVhZ�Ac�eZghdccZa�gZaViZY�Xdhih�d[� -,*,�
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bAaaAdc(�d[�l]AX]� 3*/�bAaaAdc�lVh�AcXgZVhZY�hidXC)WVhZY�XdbeZchViAdc�ZmeZchZ(�eVgiAVaan�d[[hZi�Wn�V�YZXgZVhZ�Ac�VaadXViZY�
WjAaYAc?�gZci�VcY�[VXAaAiAZh�Xdhih�d[� -*5�bAaaAdc*

8U>LYLZ>�HUK�!>OLY�8UJVTL�� L>

AciZgZhi�VcY�di]Zg�AcXdbZ(�cZi�lVh� 0*2�bAaaAdc�VcY� -*3�bAaaAdc�[dg�i]Z�nZVgh�ZcYZY��ZXZbWZg�/-(�.,..�VcY�.,.-(�
gZheZXiAkZan*�L]Z� .*5�bAaaAdc�AcXgZVhZ�lVh�YjZ�id�]A?]Zg�nAZaYh�VcY�V�XdggZhedcYAc?�AcXgZVhZ�Ac�i]Z�AciZgZhi�ZVgcZY�dc�djg�XVh](�
XVh]�ZfjAkVaZcih�VcY�AckZhibZcih*

AciZgZhi�VcY�di]Zg�AcXdbZ(�cZi�lVh� -*3�bAaaAdc�VcY� 5*.�bAaaAdc�[dg�i]Z�nZVgh�ZcYZY��ZXZbWZg�/-(�.,.-�VcY�.,.,(�
gZheZXiAkZan*�L]Z� 3*1�bAaaAdc�YZXgZVhZ�lVh�YjZ�id�adlZg�dkZgVaa�AckZhibZci�WVaVcXZ(�adlZg�nAZaYh�VcY�V�XdggZhedcYAc?�
gZYjXiAdc�Ac�i]Z�AciZgZhi�ZVgcZY�dc�djg�XVh](�XVh]�ZfjAkVaZcih�VcY�AckZhibZcih*

=VAbVQVaf�N[Q�4N]VaNY�CRC?b_PRC

Ld�YViZ(�lZ�]VkZ�AcXjggZY�hA?cA[AXVci�cZi�adhhZh�VcY�cZ?ViAkZ�XVh]�[adlh�[gdb�deZgViAdch*�9h�d[��ZXZbWZg�/-(�.,..(�
lZ�]VY� 132*1�bAaaAdc�Ac�XVh](�XVh]�ZfjAkVaZcih�VcY�AckZhibZcih*�OZ�WZaAZkZ�i]Vi�i]Z�V??gZ?ViZ�d[�djg�XjggZci�XVh](�XVh]�
ZfjAkVaZcih�VcY�AckZhibZcih�VkVAaVWaZ�[dg�deZgViAdch�lAaa�WZ�hj[[AXAZci�id�[jcY�djg�deZgViAdch�[dg�Vi�aZVhi�i]Z�cZmi�-.�bdci]h�
[gdb�i]Z�YViZ�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C�Ah�[AaZY�lAi]�i]Z�K=;*

Gjg�deZgViAdch�]VkZ�WZZc�[AcVcXZY�egAbVgAan�Wn�cZi�egdXZZYh�[gdb�i]Z�hVaZ�VcY�AhhjVcXZ�d[�djg�XdckZgiAWaZ�egZ[ZggZY�
hidXC(�i]Z�AhhjVcXZ�d[�XdckZgiAWaZ�egdbAhhdgn�cdiZh(�cZi�egdXZZYh�[gdb�djg�AHG(�djg�Vi)i]Z)bVgCZi�$9LE%�d[[ZgAc?h(�djg�BjcZ�
.,.,�jcYZglgAiiZc�ejWaAX�d[[ZgAc?(�VcY�je[gdci�XVh]�eVnbZci�d[� 0,*,�bAaaAdc�gZXZAkZY�Ac��ZXZbWZg�.,.,�ejghjVci�id�djg�
DAXZchZ�9?gZZbZci�lAi]�9aad?ZcZ�GkZgaVcY*�Ac�XdccZXiAdc�lAi]�djg�AHG�Ac�.,-4(�lZ�hdaY�Vc�V??gZ?ViZ�d[�.,(3,,(,,,�h]VgZh�d[�
djg�Xdbbdc�hidXC�$AcXajhAkZ�d[�.(3,,(,,,�h]VgZh�d[�Xdbbdc�hidXC�ejghjVci�id�i]Z�dkZg)VaadibZci�deiAdc�?gVciZY�id�i]Z�
jcYZglgAiZgh%�Vi�V�egAXZ�d[� -4*,,�eZg�h]VgZ�VcY�gZXZAkZY�VeegdmAbViZan� /0/*/�bAaaAdc�Ac�cZi�egdXZZYh*�Ac�FdkZbWZg�.,-5(�lZ�
ZciZgZY�Acid�V�hVaZh�V?gZZbZci�lAi]�;dlZc�VcY�;dbeVcn(�DD;�$;dlZc%(�Vh�VbZcYZY�dc�FdkZbWZg�.(�.,..(�jcYZg�l]AX]�lZ�
bVn�[gdb�iAbZ�id�iAbZ�AhhjZ�VcY�hZaa�h]VgZh�d[�djg�Xdbbdc�hidXC�i]gdj?]�;dlZc�Ac�9LE�d[[ZgAc?h�[dg�Vc�V??gZ?ViZ�d[[ZgAc?�
egAXZ�d[�je�id� .1,*,�bAaaAdc*��jgAc?�i]Z�nZVg�ZcYZY��ZXZbWZg�/-(�.,.,(�lZ�hdaY�Vc�V??gZ?ViZ�d[�404(22/�h]VgZh�d[�Xdbbdc�
hidXC�Ac�9LE�d[[ZgAc?h�gZhjaiAc?�Ac�cZi�egdXZZYh�d[� .2*.�bAaaAdc*�9h�d[��ZXZbWZg�/-(�.,..(� -23*/�bAaaAdc�gZbVAch�VkVAaVWaZ�
[dg�hVaZ�jcYZg�i]Z�hVaZh�V?gZZbZci�lAi]�;dlZc*�

Ac�BjcZ�.,.,(�lZ�hdaY�-/(013(003�h]VgZh�d[�djg�Xdbbdc�hidXC(�l]AX]�AcXajYZY�-(311(/-5�h]VgZh�hdaY�ejghjVci�id�i]Z�
[jaa�ZmZgXAhZ�d[�i]Z�jcYZglgAiZgh��deiAdc�id�ejgX]VhZ�VYYAiAdcVa�h]VgZh(�Ac�Vc�jcYZglgAiiZc�ejWaAX�d[[ZgAc?�Vi�V�egAXZ�d[� 03*,,�eZg�
h]VgZ(�l]AX]�gZhjaiZY�Ac�cZi�egdXZZYh�d[�VeegdmAbViZan� 151*3�bAaaAdc�V[iZg�YZYjXiAc?�i]Z�jcYZglgAiAc?�YAhXdjcih�VcY�
XdbbAhhAdch�VcY�di]Zg�ZmeZchZh*

1DRLVDN� HU4WTFHU

Gjg�egAbVgn�jhZ�d[�XVh]�Ah�[dg�deZgViAc?�ZmeZchZh(�l]AX]�XdchAhi�egAbVgAan�d[�XaAcAXVa�bVcj[VXijgAc?�VcY�gZhZVgX]�VcY�
YZkZadebZci�ZmeZcYAijgZh�gZaViZY�id�djg�aZVY�egdYjXi�XVcYAYViZh(�di]Zg�gZhZVgX]�Z[[dgih(�VcY�id�V�aZhhZg�ZmiZci(�?ZcZgVa�VcY�
VYbAcAhigViAkZ�ZmeZcYAijgZh*�;Vh]�jhZY�id�[jcY�deZgViAc?�ZmeZchZh�Ah�AbeVXiZY�Wn�i]Z�iAbAc?�d[�l]Zc�lZ�eVn�i]ZhZ�ZmeZchZh(�Vh�
gZ[aZXiZY�Ac�i]Z�X]Vc?Z�Ac�djg�djihiVcYAc?�VXXdjcih�eVnVWaZ�VcY�VXXgjZY�ZmeZchZh�VcY�di]Zg�XjggZci�aAVWAaAiAZh*

Gjg�egdYjXi�XVcYAYViZh�VgZ�hiAaa�Ac�i]Z�ZVgan�hiV?Zh�d[�XaAcAXVa�VcY�egZXaAcAXVa�YZkZadebZci�VcY�i]Z�djiXdbZ�d[�i]ZhZ�
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gZkAZl�WdVgY�Vi�i]Z�XaAcAXVa�hAiZ�lAi]�dkZghA?]i�d[�i]Z�XaAcAXVa�hijYn(�gZfjZhih�iZgbAcViAdc�d[�Vcn�hijYn*�O]ZgZ�Vcn�aZ?Va�dg�
gZ?jaVidgn�Vji]dgAoViAdc�Ah�[AcVaan�lAi]YgVlc�dg�iZgbAcViZY(�i]Z�gZaZkVci�hijYn�lAaa�Vahd�iZgbAcViZ�VjidbViAXVaan*

Ac�Bjan�.,.,(�lZ�ZciZgZY�Acid�V�KdaVg�HdlZg�HjgX]VhZ�VcY�=cZg?n�KZgkAXZh�9?gZZbZci�[dg�i]Z�AchiVaaViAdc�VcY�
deZgViAdc�d[�V�hdaVg�e]didkdaiVAX�?ZcZgViAc?�hnhiZb�VcY�WViiZgn�ZcZg?n�hidgV?Z�hnhiZb�Vi�djg�bVcj[VXijgAc?�[VXAaAin�Ac�FZlVgC(�
;VaA[dgcAV*�L]Z�V?gZZbZci�]Vh�V�iZgb�d[�.,�nZVgh�VcY�XdbbZcXZY�Ac�KZeiZbWZg�.,..*�OZ�VgZ�dWaA?ViZY�id�eVn�[dg�ZaZXigAXAin�
?ZcZgViZY�[gdb�i]Z�hnhiZb�Vi�Vc�V?gZZY�gViZ�[dg�i]Z�YjgViAdc�d[�i]Z�V?gZZbZci�iZgb*�LZgbAcViAdc�d[�i]Z�V?gZZbZci�Wn�jh�lAaa�
gZhjai�Ac�V�iZgbAcViAdc�eVnbZci�YjZ�d[�VeegdmAbViZan� 0*/�bAaaAdc*�Ac�XdccZXiAdc�lAi]�i]Z�V?gZZbZci(�lZ�bVAciVAc�V�aZiiZg�d[�
XgZYAi�[dg�i]Z�WZcZ[Ai�d[�i]Z�hZgkAXZ�egdkAYZg�Ac�i]Z�Vbdjci�d[� 0*/�bAaaAdc*

OZ�Vahd�]VkZ�V�;]Vc?Z�Ac�;dcigda�VcY�KZkZgVcXZ�HaVc�i]Vi�gZfjAgZ�i]Z�[jcYAc?�d[�heZXA[AX�eVnbZcih(�A[�XZgiVAc�ZkZcih�
dXXjg(�hjX]�Vh�V�X]Vc?Z�d[�Xdcigda�VcY�i]Z�iZgbAcViAdc�d[�ZbeadnbZci�lAi]dji�XVjhZ*

LVWaZ�d[�;dciZcih�

44



4_VaVPNY�2PP?b[aV[T�A?YVPVRC�N[Q�DVT[VSVPN[a��bQT=R[aC�N[Q�6CaV=NaRC

Gjg�bVcV?ZbZci_h�YAhXjhhAdc�VcY�VcVanhAh�d[�djg�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch�Ah�WVhZY�dc�djg�
XdchdaAYViZY�[AcVcXAVa�hiViZbZcih(�l]AX]�]VkZ�WZZc�egZeVgZY�Ac�VXXdgYVcXZ�lAi]�McAiZY�KiViZh�?ZcZgVaan�VXXZeiZY�VXXdjciAc?�
egAcXAeaZh*�L]Z�egZeVgViAdc�d[�i]ZhZ�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�gZfjAgZh�jh�id�bVCZ�ZhiAbViZh�VcY�VhhjbeiAdch�i]Vi�V[[ZXi�
i]Z�gZedgiZY�Vbdjcih�d[�VhhZih�VcY�aAVWAaAiAZh�VcY�i]Z�YAhXadhjgZ�d[�XdciAc?Zci�VhhZih�VcY�aAVWAaAiAZh�Vi�i]Z�YViZ�d[�i]Z�XdchdaAYViZY�
[AcVcXAVa�hiViZbZcih(�Vh�lZaa�Vh�i]Z�gZedgiZY�ZmeZchZh�AcXjggZY�YjgAc?�i]Z�gZedgiAc?�eZgAdYh*�Gjg�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�bVCAc?�_jY?bZcih�VWdji�i]Z�XVggnAc?�kVajZ�d[�VhhZih�VcY�aAVWAaAiAZh�i]Vi�VgZ�cdi�gZVYAan�VeeVgZci�[gdb�di]Zg�
hdjgXZh*�9XijVa�gZhjaih�bVn�YA[[Zg�[gdb�i]ZhZ�ZhiAbViZh�jcYZg�YA[[ZgZci�VhhjbeiAdch�dg�XdcYAiAdch*

OZ�WZaAZkZ�i]Vi�i]Z�VhhjbeiAdch�VcY�ZhiAbViZh�VhhdXAViZY�lAi]�VXXgjZY�gZhZVgX]�VcY�YZkZadebZci�ZmeZcYAijgZh(�
gZkZcjZ�gZXd?cAiAdc(�gZhZVgX]�VcY�YZkZadebZci�ZmeZchZh(�hidXC)WVhZY�XdbeZchViAdc�VcY�aZVhZh�]VkZ�i]Z�bdhi�hA?cA[AXVci�
AbeVXi�dc�djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih*�L]ZgZ[dgZ(�lZ�XdchAYZg�i]ZhZ�id�WZ�djg�XgAiAXVa�VXXdjciAc?�edaAXAZh�VcY�
ZhiAbViZh*

0JJY?LK�#LZLHYJO�HUK�3L@LSVWTLU>�2VZ>Z�

OZ�VXXgjZ�aAVWAaAiAZh�[dg�ZhiAbViZY�Xdhih�d[�gZhZVgX]�VcY�YZkZadebZci�VXiAkAiAZh�XdcYjXiZY�Wn�djg�XdaaVWdgViAdc�
eVgicZgh�VcY�i]AgY)eVgin�hZgkAXZ�egdkAYZgh(�l]AX]�AcXajYZ�i]Z�XdcYjXi�d[�egZXaAcAXVa�VcY�XaAcAXVa�hijYAZh(�VcY�XdcigVXi�
bVcj[VXijgAc?�VXiAkAiAZh*�OZ�gZXdgYZY�i]Z�ZhiAbViZY�Xdhih�d[�gZhZVgX]�VcY�YZkZadebZci�VXiAkAiAZh�WVhZY�jedc�i]Z�ZhiAbViZY�
Vbdjci�d[�hZgkAXZh�egdkAYZY�Wji�cdi�nZi�AckdAXZY(�VcY�AcXajYZh�i]ZhZ�Xdhih�Ac�i]Z�VXXgjZY�VcY�di]Zg�XjggZci�aAVWAaAiAZh�dc�i]Z�
XdchdaAYViZY�WVaVcXZ�h]ZZih�VcY�lAi]Ac�gZhZVgX]�VcY�YZkZadebZci�ZmeZchZ�dc�i]Z�XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch�VcY�
XdbegZ]ZchAkZ�adhh*

OZ�VXXgjZ�[dg�i]ZhZ�Xdhih�WVhZY�dc�[VXidgh�hjX]�Vh�ZhiAbViZh�d[�i]Z�ldgC�XdbeaZiZY�Ac�VXXdgYVcXZ�lAi]�V?gZZbZcih�
ZhiVWaAh]ZY�lAi]�djg�XdaaVWdgViAdc�eVgicZgh�VcY�i]AgY)eVgin�hZgkAXZ�egdkAYZgh*�OZ�bVCZ�ZhiAbViZh�Ac�YZiZgbAcAc?�i]Z�VXXgjZY�
aAVWAaAiAZh�WVaVcXZ�Ac�ZVX]�gZedgiAc?�eZgAdY*�9h�VXijVa�Xdhih�WZXdbZ�Ccdlc(�lZ�VY_jhi�Aih�VXXgjZY�aAVWAaAiAZh*�OZ�]VkZ�cdi�
ZmeZgAZcXZY�Vcn�bViZgAVa�YA[[ZgZcXZh�WZilZZc�VXXgjZY�Xdhih�VcY�VXijVa�Xdhih�AcXjggZY�hAcXZ�djg�AcXZeiAdc*

#L@LU?L�#LJVNUP>PVU

Gjg�gZkZcjZ�Ah�?ZcZgViZY�i]gdj?]�XdaaVWdgViAdc�gZhZVgX]�VcY�aAXZchZ�V?gZZbZcih*�L]Z�iZgbh�d[�i]ZhZ�V?gZZbZcih�bVn�
XdciVAc�bjaiAeaZ�YZaAkZgVWaZh�l]AX]�bVn�AcXajYZ�$A%�?gVci�d[�aAXZchZh(�$AA%�igVch[Zg�d[�Ccdl)]dl(�$AAA%�gZhZVgX]�VcY�YZkZadebZci�
VXiAkAiAZh(�$AAA%�XaAcAXVa�bVcj[VXijgAc?�VcY(�$Ak%�egdYjXi�hjeean*�L]Z�eVnbZci�iZgbh�d[�i]ZhZ�V?gZZbZcih�bVn�AcXajYZ�
cdcgZ[jcYVWaZ�je[gdci�[ZZh(�eVnbZcih�[dg�gZhZVgX]�VcY�YZkZadebZci�VXiAkAiAZh(�eVnbZcih�WVhZY�jedc�i]Z�VX]AZkZbZci�d[�XZgiVAc�
bAaZhidcZh(�gdnVain�eVnbZcih�WVhZY�dc�egdYjXi�hVaZh�YZgAkZY�[gdb�i]Z�XdaaVWdgViAdc(�VcY�eVnbZcih�[dg�hjeeanAc?�egdYjXi*�

OZ�VcVanoZ�djg�XdaaVWdgViAdc�VggVc?ZbZcih�id�VhhZhh�l]Zi]Zg�i]Zn�VgZ�lAi]Ac�i]Z�hXdeZ�d[�9K;�4,4(�;daaVWdgViAkZ�
9ggVc?ZbZcih�$9K;�4,4%�id�YZiZgbAcZ�l]Zi]Zg�hjX]�VggVc?ZbZcih�AckdakZ�_dAci�deZgViAc?�VXiAkAiAZh�eZg[dgbZY�Wn�eVgiAZh�i]Vi�
VgZ�Wdi]�VXiAkZ�eVgiAXAeVcih�Ac�i]Z�VXiAkAiAZh�VcY�ZmedhZY�id�hA?cA[AXVci�gAhCh�VcY�gZlVgYh�YZeZcYZci�dc�i]Z�XdbbZgXAVa�hjXXZhh�
d[�hjX]�VXiAkAiAZh*�L]Ah�VhhZhhbZci�Ah�eZg[dgbZY�i]gdj?]dji�i]Z�aA[Z�d[�i]Z�VggVc?ZbZci�WVhZY�dc�X]Vc?Zh�Ac�i]Z�gZhedchAWAaAiAZh�
d[�Vaa�eVgiAZh�Ac�i]Z�VggVc?ZbZci*�!dg�XdaaVWdgViAdc�VggVc?ZbZcih�lAi]Ac�i]Z�hXdeZ�d[�9K;�4,4�i]Vi�XdciVAc�bjaiAeaZ�ZaZbZcih(�
lZ�[Aghi�YZiZgbAcZ�l]AX]�ZaZbZcih�d[�i]Z�XdaaVWdgViAdc�VgZ�YZZbZY�id�WZ�lAi]Ac�i]Z�hXdeZ�d[�9K;�4,4�VcY�i]dhZ�i]Vi�VgZ�bdgZ�
gZ[aZXiAkZ�d[�V�kZcYdg)XjhidbZg�gZaViAdch]Ae�VcY(�i]ZgZ[dgZ(�lAi]Ac�i]Z�hXdeZ�d[�LdeAX�2,2(�JZkZcjZ�[gdb�;dcigVXih�lAi]�
;jhidbZgh�$9K;�2,2%*�!dg�ZaZbZcih�d[�XdaaVWdgViAdc�VggVc?ZbZcih�i]Vi�VgZ�VXXdjciZY�[dg�ejghjVci�id�9K;�4,4(�Vc�VeegdegAViZ�
gZXd?cAiAdc�bZi]dY�Ah�YZiZgbAcZY�VcY�VeeaAZY�XdchAhiZcian(�?ZcZgVaan�Wn�VcVad?n�id�LdeAX�2,2*�

!dg�ZaZbZcih�d[� i]dhZ�VggVc?ZbZcih� i]Vi�lZ�YZiZgbAcZ�h]djaY�WZ�VXXdjciZY� [dg�jcYZg�9K;�2,2(�lZ�VhhZhh�l]AX]�
VXiAkAiAZh�Ac�djg�XdaaVWdgViAdc�V?gZZbZcih�VgZ�eZg[dgbVcXZ�dWaA?ViAdch�i]Vi�h]djaY�WZ�VXXdjciZY�[dg�hZeVgViZan�VcY�YZiZgbAcZ�i]Z�
igVchVXiAdc�egAXZ�d[�i]Z�VggVc?ZbZci(�l]AX]�AcXajYZh�i]Z�VhhZhhbZci�d[�i]Z�egdWVWAaAin�d[�VX]AZkZbZci�d[�[jijgZ�bAaZhidcZh�VcY�
di]Zg�ediZciAVa�XdchAYZgViAdc*�9�eZg[dgbVcXZ�dWaA?ViAdc�gZegZhZcih�V�egdbAhZ�Ac�V�XdcigVXi�id�igVch[Zg�V�YAhiAcXi�?ddY�dg�hZgkAXZ�
id� V� XjhidbZg(�l]AX]� gZegZhZcih� V� jcAi� d[� VXXdjciAc?� Ac� VXXdgYVcXZ�lAi]�9K;�2,2*�9� 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*�OZ� XdchAYZg� V� eZg[dgbVcXZ�
dWaA?ViAdc�hViAh[AZY�dcXZ�lZ�]VkZ�igVch[ZggZY�Xdcigda�d[�V�?ddY�dg�hZgkAXZ�id�i]Z�XjhidbZg(�bZVcAc?�i]Z�XjhidbZg�]Vh�i]Z�VWAaAin�
id� jhZ� VcY� dWiVAc� i]Z� WZcZ[Ai� d[� i]Z� ?ddY� dg� hZgkAXZ*� 9� edgiAdc� d[� i]Z� XdchAYZgViAdc� h]djaY� WZ� VaadXViZY� id� ZVX]� YAhiAcXi�
eZg[dgbVcXZ�dWaA?ViAdc�VcY�gZXd?cAoZY�Vh�gZkZcjZ�l]Zc(�dg�Vh(�i]Z�eZg[dgbVcXZ�dWaA?ViAdc�Ah�hViAh[AZY*�L]Z�idiVa�XdchAYZgViAdc�
l]AX]�lZ�ZmeZXi�id�XdaaZXi�Ac�ZmX]Vc?Z�[dg�djg�egdYjXih�Ah�Vc�ZhiAbViZ�VcY�bVn�WZ�[AmZY�dg�kVgAVWaZ*�OZ�XdchigVAc�i]Z�ZhiAbViZY�
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kVgAVWaZ�XdchAYZgViAdc�l]Zc�lZ�VhhZhh�Ai�Ah�egdWVWaZ�i]Vi�V�hA?cA[AXVci�gZkZghVa�Ac�i]Z�Vbdjci�d[�XjbjaViAkZ�gZkZcjZ�gZXd?cAoZY�
bVn�dXXjg�Ac�[jijgZ�eZgAdYh*��L]Z�igVchVXiAdc�egAXZ�Ah�gZ)ZkVajViZY(�AcXajYAc?�i]Z�ZhiAbViZY�kVgAVWaZ�XdchAYZgViAdc�AcXajYZY�Ac�
i]Z�igVchVXiAdc�egAXZ�VcY�Vaa�XdchigVAcZY�Vbdjcih(�Ac�ZVX]�gZedgiAc?�eZgAdY�VcY�Vh�jcXZgiVAc�ZkZcih�VgZ�gZhdakZY�dg�di]Zg�X]Vc?Zh�
Ac�XAgXjbhiVcXZh�dXXjg*�L]Z�VaadXViAdc�d[�i]Z�igVchVXiAdc�egAXZ�Ah�eZg[dgbZY�WVhZY�dc�hiVcYVadcZ�hZaaAc?�egAXZh(�l]AX]�VgZ�WVhZY�
dc� ZhiAbViZY� Vbdjcih� i]Vi�lZ�ldjaY� X]Vg?Z� [dg� V� eZg[dgbVcXZ� dWaA?ViAdc� A[� Ai�lZgZ� hdaY� hZeVgViZan*�JZkZcjZ� Ah� gZXd?cAoZY�
l]Zc(�dg�Vh(�eZg[dgbVcXZ�dWaA?ViAdch� Ac� i]Z�XdcigVXih�VgZ�hViAh[AZY(� Ac� i]Z�Vbdjci� gZ[aZXiAc?� i]Z�ZmeZXiZY�XdchAYZgViAdc� id�WZ�
gZXZAkZY�[gdb�i]Z�?ddYh�dg�hZgkAXZh�igVch[ZggZY�id�i]Z�XjhidbZgh*�!jcYh�gZXZAkZY�Ac�VYkVcXZ�VgZ�gZXdgYZY�Vh�YZ[ZggZY�gZkZcjZ�
VcY�VgZ�gZXd?cAoZY�Vh�i]Z�gZaViZY�eZg[dgbVcXZ�dWaA?ViAdc�Ah�hViAh[AZY*

#LZLHYJO�HUK�3L@LSVWTLU>�4BWLUZLZ

OZ�ZmeZchZ�gZhZVgX]�VcY�YZkZadebZci�Xdhih�Vh�AcXjggZY*�9XfjAgZY�AciVc?AWaZ�VhhZih�VgZ�ZmeZchZY�Vh�gZhZVgX]�VcY�
YZkZadebZci�Xdhih�A[(�Vi�i]Z�iAbZ�d[�eVnbZci(�i]Z�iZX]cdad?n�Ah�jcYZg�YZkZadebZci7�Ah�cdi�VeegdkZY�Wn�i]Z�!�9�dg�di]Zg�
gZ?jaVidgn�V?ZcXAZh�[dg�bVgCZiAc?7�]Vh�cdi�gZVX]ZY�iZX]cAXVa�[ZVhAWAaAin7�dg�di]ZglAhZ�]Vh�cd�[dgZhZZVWaZ�VaiZgcViAkZ�[jijgZ�jhZ*

JZhZVgX]�VcY�YZkZadebZci�ZmeZchZh�Vahd�AcXajYZ�Xdhih�AcXjggZY�[dg�AciZgcVa�VcY�hedchdgZY�VcY�XdaaVWdgViAkZ�gZhZVgX]�
VcY�YZkZadebZci�VXiAkAiAZh*�JZhZVgX]�VcY�YZkZadebZci�Xdhih�XdchAhi�d[�hVaVgAZh�VcY�WZcZ[Aih(�AcXajYAc?�VhhdXAViZY�hidXC)WVhZY�
XdbeZchViAdc(�VcY�aVWdgVidgn�hjeeaAZh�VcY�[VXAaAin�Xdhih(�Vh�lZaa�Vh�[ZZh�eVAY�id�di]Zg�ZciAiAZh�i]Vi�XdcYjXi�XZgiVAc�gZhZVgX]�VcY�
YZkZadebZci�VXiAkAiAZh�dc�djg�WZ]Va[*�;dhih�VhhdXAViZY�lAi]�Xd)YZkZadebZci�VXiAkAiAZh�eZg[dgbZY�jcYZg�i]Z�kVgAdjh�aAXZchZ�VcY�
XdaaVWdgViAdc�V?gZZbZcih(�AcXajYAc?�bAaZhidcZh�VX]AZkZY(�VgZ�AcXajYZY�Ac�gZhZVgX]�VcY�YZkZadebZci�ZmeZchZh*

A>VJR�1HZLK�2VTWLUZH>PVU

OZ�gZXd?cAoZ�XdbeZchViAdc�Xdhih�gZaViZY�id�hidXC)WVhZY�VlVgYh�?gVciZY�id�ZbeadnZZh�VcY�YAgZXidgh(�AcXajYAc?�hidXC�
deiAdch(�WVhZY�dc�i]Z�ZhiAbViZY�[VAg�kVajZ�d[�i]Z�VlVgYh�dc�i]Z�YViZ�d[�?gVci*�OZ�ZhiAbViZ�i]Z�?gVci�YViZ�[VAg�kVajZ(�VcY�i]Z�
gZhjaiAc?�hidXC)WVhZY�XdbeZchViAdc(�jhAc?�i]Z�:aVXC)KX]daZh�deiAdc)egAXAc?�bdYZa�dg�i]Z�aViiAXZ�deiAdc�egAXAc?�bdYZa(�
l]AX]ZkZg�egdkAYZh�jh�i]Z�bdgZ�egZXAhZ�?gVci�[VAg�kVajZ*�L]Z�?gVci�YViZ�[VAg�kVajZ�d[�i]Z�hidXC)WVhZY�VlVgYh�Ah�?ZcZgVaan�
gZXd?cAoZY�dc�V�higVA?]i)aAcZ�WVhAh�dkZg�i]Z�gZfjAhAiZ�hZgkAXZ�eZgAdY(�l]AX]�Ah�?ZcZgVaan�i]Z�kZhiAc?�eZgAdY�d[�i]Z�gZheZXiAkZ�
VlVgYh*

L]Z�:aVXC)KX]daZh�deiAdc)egAXAc?�bdYZa�VcY�i]Z�aViiAXZ�deiAdc�egAXAc?�bdYZa�gZfjAgZ�i]Z�jhZ�d[�hjW_ZXiAkZ�VhhjbeiAdch�
id�YZiZgbAcZ�i]Z�[VAg�kVajZ�d[�hidXC)WVhZY�VlVgYh*�L]ZhZ�VhhjbeiAdch�AcXajYZ6

�����������4DLT�;DNWH�4I�F4OO4P�UV4FMy!dg�?gVcih�WZ[dgZ�GXidWZg�.,-4�l]Zc�lZ�lZgZ�egAkViZ�VcY�i]ZgZ�lVh�cd�ejWaAX�
bVgCZi�[dg�djg�Xdbbdc�hidXC(�i]Z�[VAg�kVajZ�d[�djg�Xdbbdc�hidXC�jcYZganAc?�h]VgZ)WVhZY�VlVgYh�lVh�
ZhiAbViZY�dc�ZVX]�?gVci�YViZ�Wn�djg�WdVgY�d[�YAgZXidgh*�Ac�dgYZg�id�YZiZgbAcZ�i]Z�[VAg�kVajZ�d[�djg�Xdbbdc�
hidXC�jcYZganAc?�deiAdc�?gVcih(�djg�WdVgY�d[�YAgZXidgh�XdchAYZgZY(�Vbdc?�di]Zg�i]Ac?h(�kVajViAdch�d[�djg�
Xdbbdc�hidXC�egZeVgZY�Wn�Vc�jcgZaViZY�i]AgY)eVgin�kVajViAdc�[Agb�Ac�VXXdgYVcXZ�lAi]�i]Z�?jAYVcXZ�egdkAYZY�
Wn�i]Z�9bZgAXVc�AchiAijiZ�d[�;ZgiA[AZY�HjWaAX�9XXdjciVcih�HgVXiAXZ�"jAYZ(�ADNWDVL4P�4I��TL;DVHN>�6HNG�
14ORDP>�3SWLV>�!HFWTLVLHU�7UUWHG�DU�14ORHPUDVL4P*�!dg�Vaa�?gVcih�hjWhZfjZci�id�djg�AHG�Ac�GXidWZg�.,-4(�
i]Z�[VAg�kVajZ�d[�Xdbbdc�hidXC�lVh�YZiZgbAcZY�Wn�iVCAc?�i]Z�XadhAc?�egAXZ�eZg�h]VgZ�d[�Xdbbdc�hidXC�eZg�
FVhYVf*

�����������3=RHFVHG�VHTOy�L]Z�ZmeZXiZY�iZgb�gZegZhZcih�i]Z�eZgAdY�i]Vi�hidXC)WVhZY�VlVgYh�VgZ�ZmeZXiZY�id�WZ�
djihiVcYAc?*�L]Z�ZmeZXiZY�iZgb�[dg�deiAdc�?gVcih�Ah�YZiZgbAcZY�jhAc?�i]Z�hAbeaA[AZY�bZi]dY*�L]Z�hAbeaA[AZY�
bZi]dY�YZZbh�i]Z�iZgb�id�WZ�i]Z�VkZgV?Z�d[�i]Z�iAbZ)id)kZhiAc?�VcY�i]Z�XdcigVXijVa�aA[Z�d[�i]Z�hidXC)WVhZY�
VlVgYh*

�����������3=RHFVHG�;4NDVLNLV>y�OZ�jhZ�Vc�VkZgV?Z�]AhidgAXVa�hidXC�egAXZ�kdaViAaAin�d[�XdbeVgVWaZ�ejWaAX�XdbeVcAZh�lAi]Ac�
i]Z�WAdiZX]cdad?n�VcY�e]VgbVXZjiAXVa�AcYjhign�i]Vi�lZgZ�YZZbZY�id�WZ�gZegZhZciViAkZ�d[�[jijgZ�hidXC�egAXZ�
igZcYh(�Ac�VYYAiAdc�id�hdbZ�XdchAYZgViAdc�id�djg�dlc�hidXC�egAXZ�kdaViAaAin*�OZ�XdciAcjZ�id�jiAaAoZ�XdbeVgVWaZ�
ejWaAX�XdbeVcAZh�Vh�eVgi�d[�i]Ah�egdXZhh�Vh�lZ�Yd�cdi�]VkZ�hj[[AXAZci�igVYAc?�]Ahidgn�[dg�djg�Xdbbdc�hidXC*�
OZ�lAaa�XdciAcjZ�id�Veean�i]Ah�egdXZhh�jciAa�V�hj[[AXAZci�Vbdjci�d[�]AhidgAXVa�Ac[dgbViAdc�gZ?VgYAc?�i]Z�
kdaViAaAin�d[�djg�dlc�hidXC�egAXZ�WZXdbZh�VkVAaVWaZ*�

����������� LUM�ITHH�LPVHTHUV�TDVHyL]Z�gAhC)[gZZ�AciZgZhi�gViZ�Ah�WVhZY�dc�i]Z�M*K*�LgZVhjgn�oZgd�Xdjedc�AhhjZh�Ac�Z[[ZXi�Vi�
i]Z�iAbZ�d[�?gVci�[dg�eZgAdYh�XdggZhedcYAc?�lAi]�i]Z�ZmeZXiZY�iZgb�d[�deiAdc*

�����������3=RHFVHG�GL;LGHPGyOZ�]VkZ�cZkZg�eVAY�YAkAYZcYh�dc�djg�Xdbbdc�hidXC�VcY�]VkZ�cd�eaVch�id�eVn�YAkAYZcYh�
dc�djg�Xdbbdc�hidXC*�L]ZgZ[dgZ(�lZ�jhZY�Vc�ZmeZXiZY�YAkAYZcY�nAZaY�d[�oZgd*
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�����������3=RHFVHG�H=HTFLUH�EDTTLHTyL]Z�bdYA[AZY�deiAdch�Ac�VXXdgYVcXZ�lAi]�i]Z�KidXC�GeiAdc�=mX]Vc?Z�Hgd?gVb�VgZ�
VhhjbZY�id�WZ�ZmZgXAhZY�jedc�kZhiAc?�VcY�l]Zc�i]Z�gViAd�d[�hidXC�bVgCZi�egAXZ�id�ZmZgXAhZ�egAXZ�gZVX]Zh�.*13(�
dg�ZmeAgViAdc(�l]AX]ZkZg�Ah�ZVgaAZg*�!dg�VYYAiAdcVa�Ac[dgbViAdc�gZ?VgYAc?�djg�KidXC�GeiAdc�=mX]Vc?Z�Hgd?gVb(�
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!dg�i]Z�nZVgh�ZcYZY��ZXZbWZg�/-(�.,..(�.,.-�VcY�.,.,(�hidXC)WVhZY�XdbeZchViAdc�lVh� 4/*2�bAaaAdc(� 4,*4�bAaaAdc�
VcY� 21*/�bAaaAdc(�gZheZXiAkZan*�9h�d[��ZXZbWZg�/-(�.,..�VcY�.,.-(�lZ�]VY� -1/*2�bAaaAdc�VcY� -25*2�bAaaAdc(�gZheZXiAkZan(�d[�
idiVa�jcgZXd?cAoZY�hidXC)WVhZY�XdbeZchViAdc*

;LHZLZ

OZ�ZVgan�VYdeiZY�9XXdjciAc?�KiVcYVgYh�MeYViZ�$9KM%�Fd*�.,-2),.(�DZVhZh�Vh�d[�BVcjVgn�-(�.,-4*�!dg�djg�adc?)iZgb�
deZgViAc?�aZVhZh(�lZ�gZXd?cAoZY�gA?]i)d[)jhZ�VhhZih�VcY�aZVhZ�aAVWAaAiAZh�dc�djg�XdchdaAYViZY�WVaVcXZ�h]ZZi*�L]Z�aZVhZ�aAVWAaAiAZh�
VgZ�YZiZgbAcZY�Vh�i]Z�egZhZci�kVajZ�d[�[jijgZ�aZVhZ�eVnbZcih�jhAc?�Vc�ZhiAbViZY�gViZ�d[�AciZgZhi�i]Vi�lZ�ldjaY�]VkZ�id�eVn�id�
Wdggdl�ZfjAkVaZci�[jcYh�dc�V�XdaaViZgVaAoZY�WVhAh�Vi�i]Z�aZVhZ�XdbbZcXZbZci�YViZ*�L]Z�gA?]i)d[)jhZ�VhhZih�VgZ�WVhZY�dc�i]Z�
aAVWAaAin�VY_jhiZY�[dg�Vcn�egZeVAY�dg�YZ[ZggZY�gZci*�!dg�ZVX]�aZVhZ(�i]Z�aZVhZ�iZgb�Vi�i]Z�XdbbZcXZbZci�YViZ�Ah�YZiZgbAcZY�Wn�
XdchAYZgAc?�l]Zi]Zg�gZcZlVa�deiAdch�VcY�iZgbAcViAdc�deiAdch�VgZ�gZVhdcVWan�VhhjgZY�d[�ZmZgXAhZ*

JZci�ZmeZchZ�[dg�i]Z�deZgViAc?�aZVhZ�Ah�gZXd?cAoZY�dc�V�higVA?]i)aAcZ�WVhAh�dkZg�i]Z�aZVhZ�iZgb�VcY�Ah�AcXajYZY�Ac�
deZgViAc?�ZmeZchZh�dc�i]Z�XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch�VcY�XdbegZ]ZchAkZ�adhh*�NVgAVWaZ�aZVhZ�eVnbZcih�AcXajYZ�aZVhZ�
deZgViAc?�ZmeZchZh*

OZ�ZaZXiZY�id�ZmXajYZ�[gdb�djg�XdchdaAYViZY�WVaVcXZ�h]ZZih�gZXd?cAiAdc�d[�aZVhZh�]VkAc?�V�iZgb�d[�-.�bdci]h�dg�aZhh�
$h]dgi)iZgb�aZVhZh%�VcY�ZaZXiZY�id�cdi�hZeVgViZ�aZVhZ�XdbedcZcih�VcY�cdc)aZVhZ�XdbedcZcih�[dg�djg�adc?)iZgb�gZVa�ZhiViZ�aZVhZh*

CRPR[a�2PP?b[aV[T�A_?[?b[PR=R[aC

HaZVhZ�gZ[Zg�id�FdiZ�.�id�djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�[dg�V�YAhXjhhAdc�d[�cZl�VXXdjciAc?�hiVcYVgYh�VcY�
jeYViZh�i]Vi�bVn�AbeVXi�jh*

:aR=�-2��BbN[aVaNaVcR�N[Q�BbNYVaNaVcR�5VCPY?Cb_RC�2O?ba�!N_XRa�CVCX�

8U>LYLZ>�#H>L�#PZR

Gjg�XVh](�XVh]�ZfjAkVaZcih�VcY�AckZhibZcih�d[� 132*1�bAaaAdc�Vh�d[��ZXZbWZg�/-(�.,..(�XdchAhi�d[�WVcC�YZedhAih(�
bdcZn�bVgCZi�[jcYh�VcY�VkVAaVWaZ)[dg)hVaZ�hZXjgAiAZh*�KjX]�AciZgZhi)ZVgcAc?�AchigjbZcih�XVggn�V�YZ?gZZ�d[�AciZgZhi�gViZ�gAhC7�
]dlZkZg(�]AhidgAXVa�[ajXijViAdch�Ac�AciZgZhi�AcXdbZ�]VkZ�cdi�WZZc�hA?cA[AXVci�[dg�jh*�9�-,��X]Vc?Z�Ac�i]Z�AciZgZhi�gViZh�Ac�Z[[ZXi�
dc��ZXZbWZg�/-(�.,..�ldjaY�cdi�]VkZ�]VY�V�bViZgAVa�Z[[ZXi�dc�i]Z�[VAg�bVgCZi�kVajZ�d[�djg�XVh]�ZfjAkVaZcih�VcY�VkVAaVWaZ)[dg)
hVaZ�hZXjgAiAZh*

5VYLPNU�2?YYLUJC�4BJOHUNL�#H>L�#PZR

Gjg�XdaaVWdgViAdc�V?gZZbZci�lAi]�KZgkAZg�gZfjAgZh�XdaaVWdgViAdc�eVnbZcih�[dg�h]VgZY�XaAcAXVa�YZkZadebZci�Xdhih�id�WZ�
eVAY�Ac�Zjgdh(�VcY�i]jh�lZ�[VXZ�[dgZA?c�ZmX]Vc?Z�gAhC�Vh�V�gZhjai�d[�ZciZgAc?�Acid�igVchVXiAdch�YZcdbAcViZY�Ac�XjggZcXAZh�di]Zg�
i]Vc�M*K*�YdaaVgh*��jZ�id�i]Z�jcXZgiVAc�iAbAc?�d[�ZmeZXiZY�eVnbZcih�Ac�[dgZA?c�XjggZcXAZh(�lZ�Yd�cdi�jiAaAoZ�Vcn�[dglVgY�
ZmX]Vc?Z�XdcigVXih*�9aa�[dgZA?c�igVchVXiAdch�hZiiaZ�dc�i]Z�VeeaAXVWaZ�hedi�ZmX]Vc?Z�WVhAh�Vi�i]Z�iAbZ�hjX]�eVnbZcih�VgZ�bVYZ*�
9c�VYkZghZ�bdkZbZci�Ac�[dgZA?c�ZmX]Vc?Z�gViZh�XdjaY�]VkZ�Vc�Z[[ZXi�dc�eVnbZcih�YjZ�VcY�bVYZ�id�djg�XdaaVWdgViAdc�eVgicZg�Vh�
lZaa�Vh�di]Zg�[dgZA?c�hjeeaAZgh�VcY�[dg�aAXZchZ�V?gZZbZcih*�9�-,��X]Vc?Z�Ac�i]Z�VeeaAXVWaZ�[dgZA?c�ZmX]Vc?Z�gViZh�YjgAc?�i]Z�
eZgAdYh�egZhZciZY�ldjaY�cdi�]VkZ�]VY�V�bViZgAVa�Z[[ZXi�dc�djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih*�9h�d[��ZXZbWZg�/-(�.,..(�lZ�
]VY� -*1�bAaaAdc�d[�di]Zg�gZXZAkVWaZh�VcY� ,*/�bAaaAdc�d[�XjggZci�aAVWAaAiAZh�YZcdbAcViZY�Ac�[dgZA?c�XjggZcXn*
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CR]?_a�?S�:[QR]R[QR[a�CRTVCaR_RQ�AbOYVP�2PP?b[aV[T�7V_=

Ld�i]Z�KidXC]daYZgh�VcY�i]Z�:dVgY�d[��AgZXidgh�d[�9aad?ZcZ�L]ZgVeZjiAXh(�AcX*

#]V[V?[�?[�aUR�7V[N[PVNY�DaNaR=R[aC

OZ�]VkZ�VjYAiZY�i]Z�VXXdbeVcnAc?�XdchdaAYViZY�WVaVcXZ�h]ZZih�d[�9aad?ZcZ�L]ZgVeZjiAXh(�AcX*�$i]Z�;dbeVcn%�Vh�d[��ZXZbWZg�
/-(�.,..�VcY�.,.-(�i]Z�gZaViZY�XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch�VcY�XdbegZ]ZchAkZ�adhh(�hidXC]daYZgh_�ZfjAin�VcY�XVh]�
[adlh�[dg�ZVX]�d[�i]Z�i]gZZ�nZVgh�Ac�i]Z�eZgAdY�ZcYZY��ZXZbWZg�/-(�.,..�VcY�i]Z�gZaViZY�cdiZh�$XdaaZXiAkZan�gZ[ZggZY�id�Vh�i]Z�
zXdchdaAYViZY�[AcVcXAVa�hiViZbZcih^%*�Ac�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]�M*K*�?ZcZgVaan�VXXZeiZY�VXXdjciAc?�
egAcXAeaZh*

OZ�Vahd�]VkZ�VjYAiZY(�Ac�VXXdgYVcXZ�lAi]�i]Z�hiVcYVgYh�d[�i]Z�HjWaAX�;dbeVcn�9XXdjciAc?�GkZghA?]i�:dVgY�$McAiZY�KiViZh%�
$H;9G:%(�i]Z�;dbeVcn�h�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�Vh�d[��ZXZbWZg�/-(�.,..(�WVhZY�dc�XgAiZgAV�ZhiVWaAh]ZY�Ac�
AciZgcVa�;dcigda)AciZ?gViZY�!gVbZldgC�AhhjZY�Wn�i]Z�;dbbAiiZZ�d[�KedchdgAc?�Gg?VcAoViAdch�d[�i]Z�LgZVYlVn�;dbbAhhAdc�
$.,-/�[gVbZldgC%�VcY�djg�gZedgi�YViZY�!ZWgjVgn�.4(�.,./�ZmegZhhZY�Vc�jcfjVaA[AZY�deAcAdc�i]ZgZdc*

3NCVC�S?_�#]V[V?[

L]ZhZ�[AcVcXAVa�hiViZbZcih�VgZ�i]Z�gZhedchAWAaAin�d[�i]Z�;dbeVcn�h�bVcV?ZbZci*�Gjg�gZhedchAWAaAin�Ah�id�ZmegZhh�Vc�deAcAdc�dc�
i]Z�;dbeVcn_h�[AcVcXAVa�hiViZbZcih�WVhZY�dc�djg�VjYAih*�OZ�VgZ�V�ejWaAX�VXXdjciAc?�[Agb�gZ?AhiZgZY�lAi]�i]Z�H;9G:�VcY�VgZ�
gZfjAgZY�id�WZ�AcYZeZcYZci�lAi]�gZheZXi�id�i]Z�;dbeVcn�Ac�VXXdgYVcXZ�lAi]�i]Z�M*K*�[ZYZgVa�hZXjgAiAZh�aVlh�VcY�i]Z�VeeaAXVWaZ�
gjaZh�VcY�gZ?jaViAdch�d[�i]Z�KZXjgAiAZh�VcY�=mX]Vc?Z�;dbbAhhAdc�VcY�i]Z�H;9G:*

OZ�XdcYjXiZY�djg�VjYAih�Ac�VXXdgYVcXZ�lAi]�i]Z�hiVcYVgYh�d[�i]Z�H;9G:*�L]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*�Gjg�VjYAih�AcXajYZY�eZg[dgbAc?�egdXZYjgZh�id�VhhZhh�i]Z�gAhCh�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�gAhCh*�KjX]�egdXZYjgZh�AcXajYZY�
ZmVbAcAc?(�dc�V�iZhi�WVhAh(�ZkAYZcXZ�gZ?VgYAc?�i]Z�Vbdjcih�VcY�YAhXadhjgZh�Ac�i]Z�[AcVcXAVa�hiViZbZcih*�Gjg�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*�OZ�WZaAZkZ�i]Vi�djg�VjYAih�egdkAYZ�V�gZVhdcVWaZ�WVhAh�[dg�djg�deAcAdc*

4_VaVPNY�2bQVa�!NaaR_

;gAiAXVa�VjYAi�bViiZgh�VgZ�bViiZgh�VgAhAc?�[gdb�i]Z�XjggZci�eZgAdY�VjYAi�d[�i]Z�[AcVcXAVa�hiViZbZcih�i]Vi�lZgZ�XdbbjcAXViZY�dg�
gZfjAgZY�id�WZ�XdbbjcAXViZY�id�i]Z�VjYAi�XdbbAiiZZ�VcY�i]Vi6�$-%�gZaViZ�id�VXXdjcih�dg�YAhXadhjgZh�i]Vi�VgZ�bViZgAVa�id�i]Z�
[AcVcXAVa�hiViZbZcih�VcY�$.%�AckdakZY�djg�ZheZXAVaan�X]VaaZc?Ac?(�hjW_ZXiAkZ(�dg�XdbeaZm�_jY?bZcih*�OZ�YZiZgbAcZY�i]Vi�i]ZgZ�
VgZ�cd�XgAiAXVa�VjYAi�bViiZgh*

+h+�=gchi�"�Qdjc?�DDH�������

OZ�]VkZ�hZgkZY�Vh�i]Z�;dbeVcn�h�VjYAidg�hAcXZ�.,-4*
KVc�EViZd(�;VaA[dgcAV
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Ac�BjcZ�.,.,(�i]Z�;dbeVcn�hdaY�-/(013(003�h]VgZh�d[�Aih�Xdbbdc�hidXC(�l]AX]�AcXajYZY�-(311(/-5�h]VgZh�hdaY�
ejghjVci�id�i]Z�[jaa�ZmZgXAhZ�d[�i]Z�jcYZglgAiZgh��deiAdc�id�ejgX]VhZ�VYYAiAdcVa�h]VgZh(�Ac�Vc�jcYZglgAiiZc�ejWaAX�d[[ZgAc?�Vi�V�
egAXZ�d[� 03*,,�eZg�h]VgZ(�l]AX]�gZhjaiZY�Ac�?gdhh�egdXZZYh�d[�VeegdmAbViZan� 2/.*1�bAaaAdc*�FZi�egdXZZYh�id�i]Z�;dbeVcn�V[iZg�
YZYjXiAc?�i]Z�jcYZglgAiAc?�YAhXdjcih�VcY�XdbbAhhAdch�VcY�di]Zg�ZmeZchZh�lZgZ�VeegdmAbViZan� 151*3�bAaaAdc*

 LLK�MVY�0KKP>PVUHS�2HWP>HS

L]Z�;dbeVcn�]Vh�hjhiVAcZY�deZgViAc?�adhhZh�VcY�ZmeZXih�id�XdciAcjZ�id�?ZcZgViZ�deZgViAc?�adhhZh�[dg�i]Z�[dgZhZZVWaZ�
[jijgZ*�L]Z�;dbeVcn_h�jaiAbViZ�hjXXZhh�YZeZcYh�dc�i]Z�djiXdbZ�d[�Aih�gZhZVgX]�VcY�YZkZadebZci�VXiAkAiAZh�Vh�lZaa�Vh�i]Z�VWAaAin�
id�XdbbZgXAVaAoZ�i]Z�;dbeVcn_h�egdYjXi�XVcYAYViZh*�L]Z�;dbeVcn�]VY�XVh](�XVh]�ZfjAkVaZcih�VcY�AckZhibZcih�d[� 132*1�
bAaaAdc�Vh�d[��ZXZbWZg�/-(�.,..*�KAcXZ�AcXZeiAdc�i]gdj?]��ZXZbWZg�/-(�.,..(�i]Z�;dbeVcn�]Vh�AcXjggZY�XjbjaViAkZ�cZi�adhhZh�
d[� -(./2*,�bAaaAdc*�EVcV?ZbZci�ZmeZXih�id�AcXjg�VYYAiAdcVa�adhhZh�Ac�i]Z�[jijgZ�id�[jcY�Aih�deZgViAdch�VcY�XdcYjXi�egdYjXi�
gZhZVgX]�VcY�YZkZadebZci�VcY�gZXd?cAoZh�i]Z�cZZY�id�gVAhZ�VYYAiAdcVa�XVeAiVa�id�[jaan�AbeaZbZci�Aih�WjhAcZhh�eaVc*

L]Z�;dbeVcn�AciZcYh�id�gVAhZ�VYYAiAdcVa�XVeAiVa�i]gdj?]�i]Z�AhhjVcXZ�d[�ZfjAin�hZXjgAiAZh(�YZWi�[AcVcXAc?h�dg�di]Zg�
hdjgXZh�Ac�dgYZg�id�[jgi]Zg�AbeaZbZci�Aih�WjhAcZhh�eaVc*�#dlZkZg(�A[�hjX]�[AcVcXAc?�Ah�cdi�VkVAaVWaZ�Vi�VYZfjViZ�aZkZah(�i]Z�
;dbeVcn�lAaa�cZZY�id�gZZkVajViZ�Aih�deZgViAc?�eaVc�VcY�bVn�WZ�gZfjAgZY�id�YZaVn�i]Z�YZkZadebZci�d[�Aih�egdYjXi�XVcYAYViZh*�L]Z�
;dbeVcn�ZmeZXih�i]Vi�Aih�XVh]�VcY�XVh]�ZfjAkVaZcih�VcY�AckZhibZcih�lAaa�WZ�hj[[AXAZci�id�[jcY�Aih�deZgViAdch�[dg�Vi�aZVhi�i]Z�cZmi�
-.�bdci]h�[gdb�i]Z�YViZ�i]Z�;dbeVcn_h�9ccjVa�JZedgi�dc�!dgb�-,)C�Ah�[AaZY�lAi]�i]Z�KZXjgAiAZh�VcY�=mX]Vc?Z�;dbbAhhAdc�
$K=;%*��

1HZPZ�VM�"YLZLU>H>PVU

L]Z�VXXdbeVcnAc?�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�]VkZ�WZZc�egZeVgZY�Ac�VXXdgYVcXZ�lAi]�VXXdjciAc?�egAcXAeaZh�
?ZcZgVaan�VXXZeiZY�Ac�i]Z�McAiZY�KiViZh�d[�9bZgAXV�$"99H%*

Ac�BjcZ�.,.,(�i]Z�;dbeVcn�[dgbZY�V�l]daan)dlcZY(�FZi]ZgaVcYh)WVhZY�hjWhAYAVgn(�9aad?ZcZ�L]ZgVeZjiAXh(�:*N*(�id�
]Zae�egZeVgZ�[dg�VcY�VhhAhi�lAi]�i]Z�;dbeVcn�h�VXiAkAiAZh�Ac�=jgdeZ*�L]Z�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�AcXajYZ�i]Z�VXXdjcih�
d[�i]Z�;dbeVcn�VcY�Aih�l]daan)dlcZY�hjWhAYAVgn*�9aa�bViZgAVa�AciZgXdbeVcn�WVaVcXZh�VcY�igVchVXiAdch�]VkZ�WZZc�ZaAbAcViZY�
YjgAc?�XdchdaAYViAdc*

CZL�VM�4Z>PTH>LZ

L]Z�egZeVgViAdc�d[�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�Ac�Xdc[dgbAin�lAi]�"99H�gZfjAgZh�bVcV?ZbZci�id�bVCZ�
ZhiAbViZh�VcY�VhhjbeiAdch�i]Vi�V[[ZXi�i]Z�gZedgiZY�Vbdjcih�d[�VhhZih�VcY�aAVWAaAiAZh�VcY�YAhXadhjgZ�d[�XdciAc?Zci�VhhZih�VcY�
aAVWAaAiAZh�Vh�d[�i]Z�YViZ�d[�i]Z�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�VcY�i]Z�gZedgiZY�Vbdjcih�d[�ZmeZchZh�YjgAc?�i]Z�gZedgiAc?�
eZgAdY*�KA?cA[AXVci�ZhiAbViZh�VcY�VhhjbeiAdch�bVYZ�Ac�i]Z�VXXdbeVcnAc?�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�AcXajYZ�Wji�VgZ�cdi�
aAbAiZY�id�i]Z�[VAg�kVajZ�d[�Xdbbdc�hidXC(�i]Z�[VAg�kVajZ�d[�hidXC�deiAdch(�i]Z�[VAg�kVajZ�d[�AckZhibZcih(�AcXdbZ�iVm�
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jcXZgiVAciAZh(�VcY�XZgiVAc�VXXgjVah*�L]Z�;dbeVcn�ZkVajViZh�Aih�ZhiAbViZh�VcY�VhhjbeiAdch�dc�Vc�dc?dAc?�WVhAh�jhAc?�]AhidgAXVa�
ZmeZgAZcXZ�VcY�di]Zg�[VXidgh�VcY�VY_jhih�i]dhZ�ZhiAbViZh�VcY�VhhjbeiAdch�l]Zc�[VXih�VcY�XAgXjbhiVcXZh�X]Vc?Z*�9XijVa�gZhjaih�
XdjaY�YA[[Zg�[gdb�i]dhZ�ZhiAbViZh*

2VUJLU>YH>PVU�VM�2YLKP>�HUK�V>OLY�#PZRZ�HUK�CUJLY>HPU>PLZ

!AcVcXAVa�AchigjbZcih(�l]AX]�ediZciAVaan�hjW_ZXi�i]Z�;dbeVcn�id�hA?cA[AXVci�XdcXZcigViAdch�d[�XgZYAi�gAhC(�XdchAhi�
egAbVgAan�d[�XVh]�VcY�XVh]�ZfjAkVaZcih�VcY�AckZhibZcih*�L]Z�egAbVgn�dW_ZXiAkZh�[dg�i]Z�;dbeVcn_h�AckZhibZci�edgi[daAd�VgZ�i]Z�
egZhZgkViAdc�d[�XVeAiVa�VcY�i]Z�bVAciZcVcXZ�d[�aAfjAYAin*�L]Z�;dbeVcn�YdZh�cdi�ZciZg�Acid�Vcn�AckZhibZci�igVchVXiAdc�[dg�
igVYAc?�dg�heZXjaViAkZ�ejgedhZh*

L]Z�;dbeVcn_h�AckZhibZci�edaAXn�aAbAih�AckZhibZcih�id�XZgiVAc�ineZh�d[�AchigjbZcih�hjX]�Vh�XZgiA[AXViZh�d[�YZedhAi(�
XdbbZgXAVa�eVeZg(�bdcZn�bVgCZi�AchigjbZcih(�dWaA?ViAdch�AhhjZY�Wn�i]Z�M*K*�?dkZgcbZci�VcY�M*K*�?dkZgcbZci�V?ZcXAZh�Vh�lZaa�
Vh�XdgedgViZ�YZWi�hZXjgAiAZh(�VcY�eaVXZh�gZhigAXiAdch�dc�bVijgAiAZh�VcY�XdcXZcigViAdc�Wn�ineZ�VcY�AhhjZg*�L]Z�;dbeVcn�bVAciVAch�
XVh]�WVaVcXZh�Ac�ZmXZhh�d[�Vbdjcih�AchjgZY�Wn�i]Z�!�A;�VcY�XdcXZcigViZY�lAi]Ac�V�aAbAiZY�cjbWZg�d[�[AcVcXAVa�AchiAijiAdch*�L]Z�
VXXdjcih�VgZ�bdcAidgZY�Wn�bVcV?ZbZci�VcY�bVcV?ZbZci�WZaAZkZh�i]Vi�i]Z�[AcVcXAVa�AchiAijiAdch�VgZ�[AcVcXAVaan�hdjcY(�VcY(�
VXXdgYAc?an(�bAcAbVa�XgZYAi�gAhC�ZmAhih�lAi]�gZheZXi�id�i]ZhZ�[AcVcXAVa�AchiAijiAdch*�9h�d[��ZXZbWZg�/-(�.,..�VcY�.,.-(�i]Z�
;dbeVcn�]Vh�cdi�ZmeZgAZcXZY�Vcn�XgZYAi�adhhZh�Ac�hjX]�VXXdjcih�dg�AckZhibZcih*

L]Z�;dbeVcn�Ah�hjW_ZXi�id�V�cjbWZg�d[�gAhCh�Xdbbdc�[dg�ZVgan)hiV?Z�WAde]VgbVXZjiAXVa�XdbeVcAZh�AcXajYAc?(�Wji�
cdi�aAbAiZY�id(�i]Z�VWAaAin�id�VX]AZkZ�Vcn�XaAcAXVa�dg�XdbbZgXAVa�hjXXZhh�d[�Aih�egdYjXi�XVcYAYViZh(�VWAaAin�id�dWiVAc�gZ?jaVidgn�
VeegdkVa�d[�Aih�egdYjXi�XVcYAYViZh(�i]Z�cZZY�[dg�hjWhiVciAVa�VYYAiAdcVa�[AcVcXAc?�id�VX]AZkZ�Aih�?dVah(�jcXZgiVAcin�d[�WgdVY�
VYdeiAdc�d[�Aih�VeegdkZY�egdYjXih(�A[�Vcn(�Wn�e]nhAXAVch�VcY�eViAZcih(�hA?cA[AXVci�XdbeZiAiAdc(�YZeZcYZcXn�dc�i]Z�;dbeVcn�h�
XdcigVXi�bVcj[VXijgAc?�dg?VcAoViAdc(�VcY�VWAaAin�id�bVcj[VXijgZ*

ALNTLU>Z

GeZgViAc?�hZ?bZcih�VgZ�YZ[AcZY�Vh�XdbedcZcih�d[�Vc�ZciAin�[dg�l]AX]�hZeVgViZ�[AcVcXAVa�Ac[dgbViAdc�Ah�VkVAaVWaZ�VcY�
i]Vi�Ah�gZ?jaVgan�gZkAZlZY�Wn�i]Z�;]AZ[�GeZgViAc?��ZXAhAdc�EVCZg�$;G�E%�Ac�YZXAYAc?�]dl�id�VaadXViZ�gZhdjgXZh�id�Vc�
AcYAkAYjVa�hZ?bZci�VcY�Ac�VhhZhhAc?�eZg[dgbVcXZ*�L]Z�;dbeVcn_h�;G�E�Ah�Aih�;]AZ[�=mZXjiAkZ�G[[AXZg*�L]Z�;dbeVcn�]Vh�
YZiZgbAcZY�Ai�deZgViZh�Ac�V�hAc?aZ�deZgViAc?�hZ?bZci�VcY�]Vh�dcZ�gZedgiVWaZ�hZ?bZci*

2HZO��2HZO�4;?P@HSLU>Z�HUK�#LZ>YPJ>LK�2HZO

L]Z�;dbeVcn�XdchAYZgh�Vaa�]A?]an�aAfjAY�AckZhibZcih�ejgX]VhZY�lAi]�dgA?AcVa�bVijgAiAZh�d[�i]gZZ�bdci]h�dg�aZhh�
[gdb�i]Z�ejgX]VhZ�YViZ�id�WZ�XVh]�ZfjAkVaZcih*�;Vh]�ZfjAkVaZcih�XdchAhi�egAbVgAan�d[�Vbdjcih�AckZhiZY�Ac�WVcC�bdcZn�bVgCZi�
VXXdjcih�VcY�bdcZn�bVgCZi�bjijVa�[jcYh*

L]Z�;dbeVcn�]Vh�AhhjZY�aZiiZgh�d[�XgZYAi�jcYZg�hZeVgViZ�aZVhZ�VcY�di]Zg�V?gZZbZcih�l]AX]�]VkZ�WZZc�XdaaViZgVaAoZY�
Wn�gZhigAXiZY�XVh]*�L]Ah�XVh]�Ah�XaVhhA[AZY�Vh�adc?)iZgb�gZhigAXiZY�XVh]�dc�i]Z�VXXdbeVcnAc?�XdchdaAYViZY�WVaVcXZ�h]ZZih�WVhZY�
dc�i]Z�iZgbh�d[�i]Z�jcYZganAc?�V?gZZbZcih*

8U@LZ>TLU>Z

AckZhibZcih�VgZ�VkVAaVWaZ)[dg)hVaZ�VcY�VgZ�XVggAZY�Vi�ZhiAbViZY�[VAg�kVajZ*�L]Z�;dbeVcn_h�kVajViAdch�d[�bVgCZiVWaZ�
hZXjgAiAZh�VgZ�?ZcZgVaan�YZgAkZY�[gdb�AcYZeZcYZci�egAXAc?�hZgkAXZh�WVhZY�jedc�fjdiZY�egAXZh�Ac�VXiAkZ�bVgCZih�[dg�hAbAaVg�
hZXjgAiAZh(�lAi]�egAXZh�VY_jhiZY�[dg�nAZaY�VcY�cjbWZg�d[�YVnh�id�bVijgAin(�dg�WVhZY�dc�AcYjhign�bdYZah�jhAc?�YViV�Acejih(�hjX]�Vh�
AciZgZhi�gViZh�VcY�egAXZh�i]Vi�XVc�WZ�YAgZXian�dWhZgkZY�dg�XdggdWdgViZY�Ac�VXiAkZ�bVgCZih*�EVcV?ZbZci�YZiZgbAcZh�i]Z�VeegdegAViZ�
XaVhhA[AXViAdc�d[�Aih�AckZhibZcih�Ac�YZWi�hZXjgAiAZh�Vi�i]Z�iAbZ�d[�ejgX]VhZ�VcY�Vi�i]Z�ZcY�d[�ZVX]�gZedgiAc?�eZgAdY*�AckZhibZcih�
lAi]�dgA?AcVa�bVijgAiAZh�d[�aZhh�i]Vc�i]gZZ�bdci]h�Vi�i]Z�YViZ�d[�ejgX]VhZ�VgZ�XaVhhA[AZY�Vh�XVh]�VcY�XVh]�ZfjAkVaZcih*�AckZhibZcih�
lAi]�dgA?AcVa�bVijgAiAZh�WZndcY�i]gZZ�bdci]h�Vi�i]Z�YViZ�d[�ejgX]VhZ�VcY�l]AX]�bVijgZ�Vi(�dg�aZhh�i]Vc�ilZakZ�bdci]h�[gdb�i]Z�
XdchdaAYViZY�WVaVcXZ�h]ZZi�YViZ�VgZ�XaVhhA[AZY�Vh�XjggZci*

McgZVaAoZY�?VAch�VcY�adhhZh�VgZ�ZmXajYZY�[gdb�ZVgcAc?h�VcY�VgZ�gZedgiZY�Vh�V�XdbedcZci�d[�di]Zg�XdbegZ]ZchAkZ�
AcXdbZ*�L]Z�;dbeVcn�eZgAdYAXVaan�ZkVajViZh�l]Zi]Zg�YZXaAcZh�Ac�[VAg�kVajZh�d[�Aih�VkVAaVWaZ)[dg)hVaZ�hZXjgAiAZh�WZadl�i]ZAg�WddC�
kVajZ�VgZ�di]Zg)i]Vc)iZbedgVgn*�L]Ah�ZkVajViAdc�XdchAhih�d[�hZkZgVa�fjVaAiViAkZ�VcY�fjVciAiViAkZ�[VXidgh�gZ?VgYAc?�i]Z�hZkZgAin�
VcY�YjgViAdc�d[�i]Z�jcgZVaAoZY�adhh�Vh�lZaa�Vh�i]Z�;dbeVcn_h�VWAaAin�VcY�AciZci�id�]daY�i]Z�VkVAaVWaZ)[dg)hVaZ�hZXjgAin�jciAa�V�
[dgZXVhiZY�gZXdkZgn�dXXjgh*�9YYAiAdcVaan(�i]Z�;dbeVcn�VhhZhhZh�l]Zi]Zg�Ai�]Vh�eaVch�id�hZaa�i]Z�hZXjgAin�dg�Ai�Ah�bdgZ�aACZan�i]Vc�
cdi�Ai�lAaa�WZ�gZfjAgZY�id�hZaa�Vcn�VkVAaVWaZ)[dg)hVaZ�hZXjgAiAZh�WZ[dgZ�gZXdkZgn�d[�Aih�VbdgiAoZY�Xdhi�WVhAh*�JZVaAoZY�?VAch�VcY�
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adhhZh�VcY�YZXaAcZh�Ac�[VAg�kVajZ�_jY?ZY�id�WZ�di]Zg�i]Vc�iZbedgVgn(�A[�Vcn(�dc�VkVAaVWaZ)[dg)hVaZ�hZXjgAiAZh�VgZ�AcXajYZY�Ac�
AciZgZhi�VcY�di]Zg�AcXdbZ(�cZi*�L]Z�Xdhi�d[�AckZhibZcih�hdaY�Ah�WVhZY�dc�i]Z�heZXA[AX)AYZciA[AXViAdc�bZi]dY*�AciZgZhi�AcXdbZ�dc�
AckZhibZcih�Ah�AcXajYZY�Ac�AciZgZhi�VcY�di]Zg�AcXdbZ(�cZi*

5HPY�DHS?L��LHZ?YLTLU>

9hhZih�VcY�aAVWAaAiAZh�gZXdgYZY�Vi�[VAg�kVajZ�dc�V�gZXjggAc?�WVhAh�Ac�i]Z�XdchdaAYViZY�WVaVcXZ�h]ZZih�VgZ�XViZ?dgAoZY�
WVhZY�jedc�i]Z�aZkZa�d[�_jY?bZci�VhhdXAViZY�lAi]�i]Z�Acejih�jhZY�id�bZVhjgZ�i]ZAg�[VAg�kVajZh*�!VAg�kVajZ�Ah�YZ[AcZY�Vh�i]Z�
ZmX]Vc?Z�egAXZ�i]Vi�ldjaY�WZ�gZXZAkZY�[dg�Vc�VhhZi�dg�Vc�ZmAi�egAXZ�i]Vi�ldjaY�WZ�eVAY�id�igVch[Zg�V�aAVWAaAin�Ac�i]Z�egAcXAeVa�dg�
bdhi�VYkVciV?Zdjh�bVgCZi�[dg�i]Z�VhhZi�dg�aAVWAaAin�Ac�Vc�dgYZgan�igVchVXiAdc�WZilZZc�bVgCZi�eVgiAXAeVcih�dc�i]Z�bZVhjgZbZci�
YViZ*�NVajViAdc�iZX]cAfjZh�jhZY�id�bZVhjgZ�[VAg�kVajZ�bjhi�bVmAbAoZ�i]Z�jhZ�d[�dWhZgkVWaZ�Acejih�VcY�bAcAbAoZ�i]Z�jhZ�d[�
jcdWhZgkVWaZ�Acejih*�L]Z�Vji]dgAiViAkZ�?jAYVcXZ�dc�[VAg�kVajZ�bZVhjgZbZcih�ZhiVWaAh]Zh�V�i]gZZ)iAZg�[VAg�kVajZ�]AZgVgX]n�[dg�
YAhXadhjgZ�d[�[VAg�kVajZ�bZVhjgZbZcih�Vh�[daadlh6

DZkZa�-yGWhZgkVWaZ�Acejih�hjX]�Vh�jcVY_jhiZY(�fjdiZY�egAXZh�Ac�VXiAkZ�bVgCZih�[dg�AYZciAXVa�VhhZih�dg�aAVWAaAiAZh�Vi�
i]Z�bZVhjgZbZci�YViZ*

DZkZa�.yAcejih�$di]Zg�i]Vc�fjdiZY�egAXZh�AcXajYZY�Ac�DZkZa�-%�VgZ�ZAi]Zg�YAgZXian�dg�AcYAgZXian�dWhZgkVWaZ�[dg�i]Z�
VhhZi�dg�aAVWAaAin*�L]ZhZ�AcXajYZ�fjdiZY�egAXZh�[dg�hAbAaVg�VhhZih�dg�aAVWAaAiAZh�Ac�VXiAkZ�bVgCZih�VcY�fjdiZY�egAXZh�[dg�AYZciAXVa�dg�
hAbAaVg�VhhZih�dg�aAVWAaAiAZh�Ac�bVgCZih�i]Vi�VgZ�cdi�VXiAkZ*

DZkZa�/y�McdWhZgkVWaZ�Acejih�i]Vi�VgZ�hjeedgiZY�Wn�aAiiaZ�dg�cd�bVgCZi�VXiAkAin�VcY�i]Vi�VgZ�hA?cA[AXVci�id�i]Z�[VAg�
kVajZ�d[�i]Z�VhhZih�dg�aAVWAaAiAZh*

"YVWLY>C�HUK�4;?PWTLU>�� L>

HgdeZgin�VcY�ZfjAebZci�VgZ�hiViZY�Vi�Xdhi�aZhh�VXXjbjaViZY�YZegZXAViAdc�VcY�VbdgiAoViAdc*��ZegZXAViAdc�Ah�XdbejiZY�
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VeeaAXViAdc�YZkZadebZci�hiV?Z�d[�AbeaZbZciViAdc�VgZ�XVeAiVaAoZY�Ac�di]Zg�adc?�iZgb�VhhZih�dc�i]Z�XdchdaAYViZY�WVaVcXZ�h]ZZi*�
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;dbeVcn�gZXd?cAoZh�V�gA?]i)d[)jhZ�VhhZi�VcY�V�aZVhZ�aAVWAaAin�dc�Aih�XdchdaAYViZY�WVaVcXZ�h]ZZih*�L]Z�aZVhZ�aAVWAaAin�Ah�YZiZgbAcZY�
Vh�i]Z�egZhZci�kVajZ�d[�[jijgZ�aZVhZ�eVnbZcih�jhAc?�Vc�ZhiAbViZY�gViZ�d[�AciZgZhi�i]Vi�i]Z�;dbeVcn�ldjaY�eVn�id�Wdggdl�
ZfjAkVaZci�[jcYh�dc�V�XdaaViZgVaAoZY�WVhAh�Vi�i]Z�aZVhZ�XdbbZcXZbZci�YViZ*�L]Z�gA?]i)d[)jhZ�VhhZi�Ah�WVhZY�dc�i]Z�aAVWAaAin�
VY_jhiZY�[dg�Vcn�egZeVAY�dg�YZ[ZggZY�gZci*�L]Z�aZVhZ�iZgb�Vi�i]Z�XdbbZcXZbZci�YViZ�Ah�YZiZgbAcZY�Wn�XdchAYZgAc?�l]Zi]Zg�
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deZgViAc?�ZmeZchZh�dc�i]Z�XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch�VcY�XdbegZ]ZchAkZ�adhh*�NVgAVWaZ�aZVhZ�eVnbZcih�AcXajYZ�aZVhZ�
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L]Z�;dbeVcn�jhZh�i]Z�ZfjAin�bZi]dY�d[�VXXdjciAc?�[dg�ZfjAin�AckZhibZcih�Ac�XdbeVcAZh�A[�i]Z�AckZhibZci�egdkAYZh�i]Z�
VWAaAin�id�ZmZgXAhZ�hA?cA[AXVci�Ac[ajZcXZ(�Wji�cdi�Xdcigda(�dkZg�deZgViAc?�VcY�[AcVcXAVa�edaAXAZh�d[�i]Z�AckZhiZZ*�L]Z�;dbeVcn�h�
egdedgiAdcViZ�h]VgZ�d[�i]Z�cZi�AcXdbZ�dg�adhh�d[�i]ZhZ�XdbeVcAZh�Ah�AcXajYZY�Ac�di]Zg�ZmeZchZh�Ac�i]Z�XdchdaAYViZY�hiViZbZci�d[�
deZgViAdch*�BjY?bZci�gZ?VgYAc?�i]Z�aZkZa�d[�Ac[ajZcXZ�dkZg�ZVX]�ZfjAin�bZi]dY�AckZhibZci�AcXajYZh�XdchAYZgAc?�CZn�[VXidgh�
hjX]�Vh�djg�dlcZgh]Ae�AciZgZhi(�gZegZhZciViAdc�dc�i]Z�WdVgY�d[�YAgZXidgh(�eVgiAXAeViAdc�Ac�edaAXn)bVCAc?�YZXAhAdch�VcY�bViZgAVa�
ejgX]VhZ�VcY�hVaZ�igVchVXiAdch*

L]Z�;dbeVcn�ZkVajViZh�ZfjAin�bZi]dY�AckZhibZcih�[dg�AbeVAgbZci�l]ZcZkZg�ZkZcih�dg�X]Vc?Zh�Ac�XAgXjbhiVcXZh�
AcYAXViZ�i]Vi�i]Z�XVggnAc?�Vbdjci�d[�i]Z�AckZhibZci�bA?]i�cdi�WZ�gZXdkZgVWaZ*�!VXidgh�XdchAYZgZY�l]Zc�gZkAZlAc?�Vc�ZfjAin�
bZi]dY�AckZhibZci�[dg�AbeVAgbZci�AcXajYZ�i]Z�aZc?i]�d[�iAbZ�$YjgViAdc%�VcY�i]Z�ZmiZci�$hZkZgAin%�id�l]AX]�i]Z�[VAg�kVajZ�d[�i]Z�
ZfjAin�bZi]dY�AckZhibZci�]Vh�WZZc�aZhh�i]Vc�Xdhi(�i]Z�AckZhiZZ_h�[AcVcXAVa�XdcYAiAdc�VcY�cZVg)iZgb�egdheZXih�VcY�i]Z�AciZci�VcY�
VWAaAin�id�]daY�i]Z�AckZhibZci�[dg�V�eZgAdY�d[�iAbZ�hj[[AXAZci�id�Vaadl�[dg�VciAXAeViZY�gZXdkZgn*�9c�AbeVAgbZci�i]Vi�Ah�di]Zg)i]Vc)
iZbedgVgn�Ah�gZXd?cAoZY�Ac�i]Z�eZgAdY�AYZciA[AZY*
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!dg�ZciAiAZh�Ac�l]AX]�i]Z�;dbeVcn�]Vh�kVgAVWaZ�AciZgZhih(�i]Z�;dbeVcn�[dXjhZh�dc�AYZciA[nAc?�A[�dcZ�d[�i]Z�ZciAiAZh�Ah�
i]Z�egAbVgn�WZcZ[AXAVgn�i]gdj?]�]VkAc?�i]Z�edlZg�id�YAgZXi�i]Z�VXiAkAiAZh�i]Vi�bdhi�hA?cA[AXVcian�AbeVXi�i]Z�kVgAVWaZ�AciZgZhi�
ZciAin_h�ZXdcdbAX�eZg[dgbVcXZ�VcY�]VkAc?�i]Z�dWaA?ViAdc�id�VWhdgW�adhhZh�dg�i]Z�gA?]i�id�gZXZAkZ�WZcZ[Aih�[gdb�i]Z�kVgAVWaZ�
AciZgZhi�ZciAin*�A[�i]Z�;dbeVcn�Ah�i]Z�egAbVgn�WZcZ[AXAVgn�d[�V�kVgAVWaZ�AciZgZhi�ZciAin(�i]Z�VhhZih(�aAVWAaAiAZh(�VcY�gZhjaih�d[�
deZgViAdch�d[�i]Z�kVgAVWaZ�AciZgZhi�ZciAin�lAaa�WZ�AcXajYZY�Ac�i]Z�;dbeVcn_h�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih*�L]Z�;dbeVcn�YAY�
cdi�XdchdaAYViZ�Vcn�kVgAVWaZ�AciZgZhi�ZciAiAZh�Ac�Vcn�d[�i]Z�eZgAdYh�egZhZciZY�WZXVjhZ�i]Z�;dbeVcn�YZiZgbAcZY�i]Vi�Ai�lVh�cdi�i]Z�
egAbVgn�WZcZ[AXAVgn*
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L]Z�;dbeVcn�gZXdgYh�VXXgjZY�aAVWAaAiAZh�[dg�ZhiAbViZY�Xdhih�d[�gZhZVgX]�VcY�YZkZadebZci�VXiAkAiAZh�XdcYjXiZY�Wn�
XdaaVWdgViAdc�eVgicZgh�VcY�i]AgY)eVgin�hZgkAXZ�egdkAYZgh(�l]AX]�AcXajYZ�i]Z�XdcYjXi�d[�egZXaAcAXVa�hijYAZh�VcY�XaAcAXVa�igAVah(�VcY�
XdcigVXi�bVcj[VXijgAc?�VXiAkAiAZh*�L]Z�;dbeVcn�gZXdgYh�i]Z�ZhiAbViZY�Xdhih�d[�gZhZVgX]�VcY�YZkZadebZci�VXiAkAiAZh�WVhZY�jedc�
i]Z�ZhiAbViZY�Vbdjci�d[�hZgkAXZh�egdkAYZY�Wji�cdi�nZi�AckdAXZY�VcY�AcXajYZh�i]ZhZ�Xdhih�Ac�VXXgjZY�VcY�di]Zg�XjggZci�aAVWAaAiAZh�
dc�i]Z�XdchdaAYViZY�WVaVcXZ�h]ZZih�VcY�lAi]Ac�gZhZVgX]�VcY�YZkZadebZci�ZmeZchZh�dc�i]Z�XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch�
VcY�XdbegZ]ZchAkZ�adhh*

L]Z�;dbeVcn�VXXgjZh�[dg�i]ZhZ�Xdhih�WVhZY�dc�[VXidgh�hjX]�Vh�ZhiAbViZh�d[�i]Z�ldgC�XdbeaZiZY�VcY�Ac�VXXdgYVcXZ�
lAi]�V?gZZbZcih�ZhiVWaAh]ZY�lAi]�Aih�XdaaVWdgViAdc�eVgicZgh�VcY�i]AgY)eVgin�hZgkAXZ�egdkAYZgh*�L]Z�;dbeVcn�bVCZh�hA?cA[AXVci�
_jY?bZcih�VcY�ZhiAbViZh�Ac�YZiZgbAcAc?�i]Z�VXXgjZY�aAVWAaAiAZh�WVaVcXZ�Vi�i]Z�ZcY�d[�ZVX]�gZedgiAc?�eZgAdY*�9h�VXijVa�Xdhih�
WZXdbZ�Ccdlc(�i]Z�;dbeVcn�VY_jhih�Aih�VXXgjZY�aAVWAaAiAZh*�L]Z�;dbeVcn�]Vh�cdi�ZmeZgAZcXZY�Vcn�bViZgAVa�YA[[ZgZcXZh�
WZilZZc�VXXgjZY�Xdhih�VcY�VXijVa�Xdhih�AcXjggZY�hAcXZ�Aih�AcXZeiAdc*
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AcXdbZ�iVmZh�VgZ�VXXdjciZY�[dg�jcYZg�i]Z�VhhZi�VcY�aAVWAaAin�bZi]dY*�McYZg�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*�EVcV?ZbZci�bVCZh�Vc�
VhhZhhbZci�d[�i]Z�aACZaA]ddY�i]Vi�i]Z�gZhjaiAc?�YZ[ZggZY�iVm�VhhZih�lAaa�WZ�gZVaAoZY*�9�kVajViAdc�VaadlVcXZ�Ah�egdkAYZY�l]Zc�Ai�Ah�
bdgZ�aACZan�i]Vc�cdi�i]Vi�hdbZ�edgiAdc�dg�Vaa�d[�V�YZ[ZggZY�iVm�VhhZi�lAaa�cdi�WZ�gZVaAoZY*��jZ�id�i]Z�;dbeVcn_h�]AhidgAXVa�
deZgViAc?�eZg[dgbVcXZ�VcY�cZi�adhhZh(�i]Z�cZi�YZ[ZggZY�iVm�VhhZih�]VkZ�WZZc�[jaan�d[[hZi�Wn�V�kVajViAdc�VaadlVcXZ*
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hjhiVAcZY�jedc�VjYAi�Wn�i]Z�gZaZkVci�iVmAc?�Vji]dgAin*�9c�jcXZgiVAc�AcXdbZ�iVm�edhAiAdc�lAaa�cdi�WZ�gZXd?cAoZY�A[�Ai�]Vh�aZhh�i]Vc�
V�1,��aACZaA]ddY�d[�WZAc?�hjhiVAcZY*�;]Vc?Zh�Ac�gZXd?cAiAdc�dg�bZVhjgZbZci�VgZ�gZ[aZXiZY�Ac�i]Z�eZgAdY�Ac�l]AX]�_jY?bZci�
dXXjgh*�L]Z�;dbeVcn_h�edaAXn�Ah�id�gZXd?cAoZ�AciZgZhi�VcY�eZcVaiAZh�gZaViZY�id�i]Z�jcYZgeVnbZci�d[�AcXdbZ�iVmZh�Vh�V�
XdbedcZci�d[�i]Z�egdkAhAdc�[dg�AcXdbZ�iVmZh*
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L]Z�;dbeVcn�bZVhjgZh�Aih�hidXC)WVhZY�VlVgYh�?gVciZY�id�ZbeadnZZh(�XdchjaiVcih�VcY�YAgZXidgh�WVhZY�dc�i]Z�
ZhiAbViZY�[VAg�kVajZh�d[�i]Z�VlVgYh�VcY�gZXd?cAoZh�i]Z�XdbeZchViAdc�dkZg�i]Z�gZfjAhAiZ�hZgkAXZ�eZgAdY*�L]Z�;dbeVcn�jhZh�i]Z�
:aVXC)KX]daZh�deiAdc)egAXAc?�bdYZa�dg�i]Z�aViiAXZ�deiAdc�egAXAc?�bdYZa�id�ZhiAbViZ�i]Z�[VAg�kVajZ�d[�Aih�hidXC)WVhZY�VlVgYh*�
KidXC)WVhZY�XdbeZchViAdc�Ah�gZXd?cAoZY�jhAc?�i]Z�higVA?]i)aAcZ�bZi]dY*�9h�i]Z�hidXC�XdbeZchViAdc�ZmeZchZ�Ah�WVhZY�dc�VlVgYh�
jaiAbViZan�ZmeZXiZY�id�kZhi(�Ai�Ah�gZYjXZY�Wn�[dg[ZAijgZh*�L]Z�;dbeVcn�VXXdjcih�[dg�[dg[ZAijgZh�Vh�i]Zn�dXXjg*

 L>�;VZZ�"LY�AOHYL

:VhAX�cZi�adhh�eZg�h]VgZ�Ah�XVaXjaViZY�Wn�YAkAYAc?�i]Z�cZi�adhh�Wn�i]Z�lZA?]iZY)VkZgV?Z�cjbWZg�d[�h]VgZh�d[�Xdbbdc�
hidXC�djihiVcYAc?�[dg�i]Z�eZgAdY(�lAi]dji�XdchAYZgViAdc�[dg�ediZciAVa�YAajiAkZ�h]VgZh�d[�Xdbbdc�hidXC*�KAcXZ�i]Z�;dbeVcn�lVh�
Ac�V�adhh�edhAiAdc�[dg�Vaa�eZgAdYh�egZhZciZY(�WVhAX�cZi�adhh�eZg�h]VgZ�Ah�i]Z�hVbZ�Vh�YAajiZY�cZi�adhh�eZg�h]VgZ�hAcXZ�i]Z�Z[[ZXih�d[�
ediZciAVaan�YAajiAkZ�hZXjgAiAZh�VgZ�VciAYAajiAkZ*�K]VgZh�d[�Xdbbdc�hidXC�hjW_ZXi�id�gZejgX]VhZ�VgZ�ZmXajYZY�[gdb�i]Z�lZA?]iZY)
VkZgV?Z�h]VgZh*
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Ddc?)aAkZY�VhhZih�VgZ�gZkAZlZY�VccjVaan�[dg�AbeVAgbZci�dg�l]ZcZkZg�ZkZcih�dg�X]Vc?Zh�Ac�XAgXjbhiVcXZh�AcYAXViZ�
i]Vi�i]Z�XVggnAc?�Vbdjci�d[�Vc�VhhZi�bVn�cdi�WZ�gZXdkZgVWaZ*�JZXdkZgVWAaAin�Ah�bZVhjgZY�Wn�XdbeVgAhdc�d[�i]Z�XVggnAc?�Vbdjci�
d[�Vc�VhhZi�?gdje�id�i]Z�[jijgZ�cZi�jcYAhXdjciZY�XVh]�[adlh�i]Vi�i]Z�VhhZih�VgZ�ZmeZXiZY�id�?ZcZgViZ*�A[�hjX]�VhhZih�VgZ�XdchAYZgZY�
id�WZ�AbeVAgZY(�i]Z�AbeVAgbZci�id�WZ�gZXd?cAoZY�Ah�bZVhjgZY�Wn�i]Z�Vbdjci�Wn�l]AX]�i]Z�XVggnAc?�Vbdjci�d[�i]Z�VhhZih�ZmXZZYh�
i]Z�egd_ZXiZY�YAhXdjciZY�[jijgZ�cZi�XVh]�[adlh�VgAhAc?�[gdb�i]Z�VhhZi*�L]ZgZ�lZgZ�AbeVAgbZci�adhhZh�gZaViZY�id�ZfjAebZci�
YAhedhVah�d[�aZhh�i]Vc� ,*-�bAaaAdc�[dg�ZVX]�d[�i]Z�nZVgh�ZcYZY��ZXZbWZg�/-(�.,..�VcY�.,.-(�gZheZXiAkZan*�L]ZgZ�lZgZ�cd�
AbeVAgbZci�adhhZh�gZaViZY�id�ZfjAebZci�YAhedhVah�[dg�i]Z�nZVg�ZcYZY��ZXZbWZg�/-(�.,.,*�
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L]Z�;dbeVcn_h�gZkZcjZ�]Vh�WZZc�?ZcZgViZY�i]gdj?]�XdaaVWdgViAdc�gZhZVgX]�VcY�aAXZchZ�V?gZZbZcih*�L]Z�iZgbh�d[�
i]ZhZ�V?gZZbZcih�bVn�XdciVAc�bjaiAeaZ�YZaAkZgVWaZh�l]AX]�bVn�AcXajYZ�$A%�?gVci�d[�aAXZchZh(�$AA%�igVch[Zg�d[�Ccdl)]dl(�$AAA%�
gZhZVgX]�VcY�YZkZadebZci�VXiAkAiAZh(�$AAA%�XaAcAXVa�bVcj[VXijgAc?�VcY(�$Ak%�egdYjXi�hjeean*�L]Z�eVnbZci�iZgbh�d[�i]ZhZ�
V?gZZbZcih�bVn�AcXajYZ�cdcgZ[jcYVWaZ�je[gdci�[ZZh(�eVnbZcih�[dg�gZhZVgX]�VcY�YZkZadebZci�VXiAkAiAZh(�eVnbZcih�WVhZY�jedc�
i]Z�VX]AZkZbZci�d[�XZgiVAc�bAaZhidcZh(�gdnVain�eVnbZcih�WVhZY�dc�egdYjXi�hVaZh�YZgAkZY�[gdb�i]Z�XdaaVWdgViAdc(�VcY�eVnbZcih�
[dg�hjeeanAc?�egdYjXi*��

L]Z�;dbeVcn�VcVanoZh�Aih�XdaaVWdgViAdc�VggVc?ZbZcih�id�VhhZhh�l]Zi]Zg�i]Zn�VgZ�lAi]Ac�i]Z�hXdeZ�d[�9K;�4,4(�
;daaVWdgViAkZ�9ggVc?ZbZcih�$9K;�4,4%�id�YZiZgbAcZ�l]Zi]Zg�hjX]�VggVc?ZbZcih�AckdakZ�_dAci�deZgViAc?�VXiAkAiAZh�eZg[dgbZY�Wn�
eVgiAZh�i]Vi�VgZ�Wdi]�VXiAkZ�eVgiAXAeVcih�Ac�i]Z�VXiAkAiAZh�VcY�ZmedhZY�id�hA?cA[AXVci�gAhCh�VcY�gZlVgYh�YZeZcYZci�dc�i]Z�
XdbbZgXAVa�hjXXZhh�d[�hjX]�VXiAkAiAZh*�L]Ah�VhhZhhbZci�Ah�eZg[dgbZY�i]gdj?]dji�i]Z�aA[Z�d[�i]Z�VggVc?ZbZci�WVhZY�dc�X]Vc?Zh�Ac�
i]Z�gZhedchAWAaAiAZh�d[�Vaa�eVgiAZh�Ac�i]Z�VggVc?ZbZci*�!dg�XdaaVWdgViAdc�VggVc?ZbZcih�lAi]Ac�i]Z�hXdeZ�d[�9K;�4,4�i]Vi�XdciVAc�
bjaiAeaZ�ZaZbZcih(�i]Z�;dbeVcn�[Aghi�YZiZgbAcZh�l]AX]�ZaZbZcih�d[�i]Z�XdaaVWdgViAdc�VgZ�YZZbZY�id�WZ�lAi]Ac�i]Z�hXdeZ�d[�9K;�
4,4�VcY�i]dhZ�i]Vi�VgZ�bdgZ�gZ[aZXiAkZ�d[�V�kZcYdg)XjhidbZg�gZaViAdch]Ae�VcY(�i]ZgZ[dgZ(�lAi]Ac�i]Z�hXdeZ�d[�LdeAX�2,2(�JZkZcjZ�
[gdb�;dcigVXih�lAi]�;jhidbZgh�$9K;�2,2%*�!dg�ZaZbZcih�d[�XdaaVWdgViAdc�VggVc?ZbZcih�i]Vi�VgZ�VXXdjciZY�[dg�ejghjVci�id�9K;�
4,4(�Vc�VeegdegAViZ�gZXd?cAiAdc�bZi]dY�Ah�YZiZgbAcZY�VcY�VeeaAZY�XdchAhiZcian(�?ZcZgVaan�Wn�VcVad?n�id�LdeAX�2,2*�

!dg� ZaZbZcih� d[� i]dhZ� VggVc?ZbZcih� i]Vi� i]Z� ;dbeVcn� YZiZgbAcZh� h]djaY� WZ� VXXdjciZY� [dg� jcYZg� 9K;� 2,2(� i]Z�
;dbeVcn�VhhZhhZh�l]AX]�VXiAkAiAZh� Ac� i]Z�XdaaVWdgViAdc�V?gZZbZcih�VgZ�eZg[dgbVcXZ�dWaA?ViAdch� i]Vi�h]djaY�WZ�VXXdjciZY�[dg�
hZeVgViZan� VcY� YZiZgbAcZh� i]Z� igVchVXiAdc� egAXZ� d[� i]Z� VggVc?ZbZci(� l]AX]� AcXajYZh� i]Z� VhhZhhbZci� d[� i]Z� egdWVWAaAin� d[�
VX]AZkZbZci�d[�[jijgZ�bAaZhidcZh�VcY�di]Zg�ediZciAVa�XdchAYZgViAdc*�9�eZg[dgbVcXZ�dWaA?ViAdc�gZegZhZcih�V�egdbAhZ�Ac�V�XdcigVXi�
id� igVch[Zg� V� YAhiAcXi� ?ddY� dg� hZgkAXZ� id� V� XjhidbZg(�l]AX]� gZegZhZcih� V� jcAi� d[� VXXdjciAc?� Ac� VXXdgYVcXZ�lAi]�9K;�2,2*�9�
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*�L]Z�;dbeVcn�XdchAYZgh�V�eZg[dgbVcXZ�dWaA?ViAdc� hViAh[AZY�dcXZ� i]Z�;dbeVcn�]Vh� igVch[ZggZY�Xdcigda�d[�V�?ddY�dg�
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i]Z� XdchAYZgViAdc� h]djaY� WZ� VaadXViZY� id� ZVX]� YAhiAcXi� eZg[dgbVcXZ� dWaA?ViAdc� VcY� gZXd?cAoZY� Vh� gZkZcjZ� l]Zc(� dg� Vh(� i]Z�
eZg[dgbVcXZ� dWaA?ViAdc� Ah� hViAh[AZY*� L]Z� idiVa� XdchAYZgViAdc� l]AX]� i]Z� ;dbeVcn� ZmeZXih� id� XdaaZXi� Ac� ZmX]Vc?Z� [dg� i]Z�
;dbeVcn_h�egdYjXih�Ah�Vc�ZhiAbViZ�VcY�bVn�WZ�[AmZY�dg�kVgAVWaZ*�L]Z�;dbeVcn�XdchigVAch�i]Z�ZhiAbViZY�kVgAVWaZ�XdchAYZgViAdc�
l]Zc�Ai�VhhZhhZh�Ai�Ah�egdWVWaZ�i]Vi�V�hA?cA[AXVci�gZkZghVa�Ac�i]Z�Vbdjci�d[�XjbjaViAkZ�gZkZcjZ�gZXd?cAoZY�bVn�dXXjg�Ac�[jijgZ�
eZgAdYh*��L]Z�igVchVXiAdc�egAXZ�Ah�gZ)ZkVajViZY(�AcXajYAc?�i]Z�ZhiAbViZY�kVgAVWaZ�XdchAYZgViAdc�AcXajYZY�Ac�i]Z�igVchVXiAdc�egAXZ�
VcY�Vaa�XdchigVAcZY�Vbdjcih(� Ac�ZVX]�gZedgiAc?�eZgAdY�VcY�Vh�jcXZgiVAc�ZkZcih�VgZ�gZhdakZY�dg�di]Zg�X]Vc?Zh�Ac�XAgXjbhiVcXZh�
dXXjg*�L]Z�VaadXViAdc�d[� i]Z� igVchVXiAdc�egAXZ� Ah�eZg[dgbZY�WVhZY�dc�hiVcYVadcZ�hZaaAc?�egAXZh(�l]AX]�VgZ�WVhZY�dc�ZhiAbViZY�
Vbdjcih�i]Vi�i]Z�;dbeVcn�ldjaY�X]Vg?Z�[dg�V�eZg[dgbVcXZ�dWaA?ViAdc�A[�Ai�lZgZ�hdaY�hZeVgViZan*�JZkZcjZ�Ah�gZXd?cAoZY�l]Zc(�
dg�Vh(�eZg[dgbVcXZ�dWaA?ViAdch�Ac�i]Z�XdcigVXih�VgZ�hViAh[AZY(�Ac�i]Z�Vbdjci�gZ[aZXiAc?�i]Z�ZmeZXiZY�XdchAYZgViAdc�id�WZ�gZXZAkZY�
[gdb�i]Z�?ddYh�dg�hZgkAXZh� igVch[ZggZY�id� i]Z�XjhidbZgh*�!jcYh�gZXZAkZY�Ac�VYkVcXZ�VgZ�gZXdgYZY�Vh�YZ[ZggZY�gZkZcjZ�VcY�VgZ�
gZXd?cAoZY�Vh�i]Z�gZaViZY�eZg[dgbVcXZ�dWaA?ViAdc�Ah�hViAh[AZY*

#LZLHYJO�HUK�3L@LSVWTLU>�4BWLUZLZ

JZhZVgX]�VcY�YZkZadebZci�Xdhih�VgZ�ZmeZchZY�Vh�AcXjggZY�VcY�XdchAhi�d[�hVaVgAZh�VcY�WZcZ[Aih(�AcXajYAc?�VhhdXAViZY�
hidXC)WVhZY�XdbeZchViAdc(�VcY�aVWdgVidgn�hjeeaAZh�VcY�[VXAaAin�Xdhih(�Vh�lZaa�Vh�[ZZh�eVAY�id�di]Zg�ZciAiAZh�i]Vi�XdcYjXi�XZgiVAc�
gZhZVgX]�VcY�YZkZadebZci�VXiAkAiAZh�dc�i]Z�;dbeVcn_h�WZ]Va[*�JZhZVgX]�VcY�YZkZadebZci�ZmeZchZh�Vahd�AcXajYZ�Xdhih�AcXjggZY�
[dg�AciZgcVa�VcY�hedchdgZY�XdaaVWdgViAkZ�gZhZVgX]�VcY�YZkZadebZci�VXiAkAiAZh*�;dhih�VhhdXAViZY�lAi]�Xd)YZkZadebZci�VXiAkAiAZh�
eZg[dgbZY�jcYZg�i]Z�kVgAdjh�aAXZchZ�VcY�XdaaVWdgViAdc�V?gZZbZcih�VgZ�AcXajYZY�Ac�gZhZVgX]�VcY�YZkZadebZci�ZmeZchZh*

FdcgZ[jcYVWaZ�VYkVcXZ�eVnbZcih�[dg�?ddYh�dg�hZgkAXZh�id�WZ�gZXZAkZY�Ac�i]Z�[jijgZ�[dg�jhZ�Ac�gZhZVgX]�VcY�
YZkZadebZci�VXiAkAiAZh�VgZ�XVeAiVaAoZY�VcY�i]Zc�ZmeZchZY�Vh�i]Z�gZaViZY�?ddYh�VgZ�YZaAkZgZY�dg�i]Z�hZgkAXZh�VgZ�eZg[dgbZY*
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L]ZgZ�]VkZ�WZZc�cd�cZl�VXXdjciAc?�egdcdjcXZbZcih�AhhjZY�dg�Z[[ZXiAkZ�i]Vi�VgZ�ZmeZXiZY�id�]VkZ�V�bViZgAVa�AbeVXi�dc�
i]Z�;dbeVcn�h�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih*
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L]Z�;dbeVcn�XdciAcjZh� id�bdcAidg�cZl�VXXdjciAc?�egdcdjcXZbZcih� AhhjZY�Wn� i]Z�!9K:�VcY�YdZh�cdi�WZaAZkZ�Vcn�
VXXdjciAc?�egdcdjcXZbZcih�AhhjZY�i]gdj?]�i]Z�YViZ�d[�i]Ah�gZedgi�lAaa�]VkZ�V�bViZgAVa�AbeVXi�dc�i]Z�;dbeVcn�h�XdchdaAYViZY�
[AcVcXAVa�hiViZbZcih*
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L]Z�;dbeVcn�[daadlh�Vji]dgAiViAkZ�VXXdjciAc?�?jAYVcXZ(�l]AX]�Vbdc?�di]Zg�i]Ac?h(�YZ[AcZh�[VAg�kVajZ(�ZhiVWaAh]Zh�V�
XdchAhiZci�[gVbZldgC�[dg�bZVhjgAc?�[VAg�kVajZ�VcY�ZmeVcYh�YAhXadhjgZ�[dg�ZVX]�bV_dg�VhhZi�VcY�aAVWAaAin�XViZ?dgn�bZVhjgZY�Vi�
[VAg�kVajZ�dc�ZAi]Zg�V�gZXjggAc?�dg�cdcgZXjggAc?�WVhAh*�!VAg�kVajZ�Ah�Vc�ZmAi�egAXZ(�gZegZhZciAc?�i]Z�Vbdjci�i]Vi�ldjaY�WZ�gZXZAkZY�
id�hZaa�Vc�VhhZi�dg�eVAY�id�igVch[Zg�V�aAVWAaAin�Ac�Vc�dgYZgan�igVchVXiAdc�WZilZZc�bVgCZi�eVgiAXAeVcih*�9h�hjX](�[VAg�kVajZ�Ah�V�
bVgCZi)WVhZY�bZVhjgZbZci�i]Vi�h]djaY�WZ�YZiZgbAcZY�WVhZY�dc�VhhjbeiAdch�i]Vi�bVgCZi�eVgiAXAeVcih�ldjaY�jhZ�Ac�egAXAc?�Vc�
VhhZi�dg�aAVWAaAin*

L]Z�;dbeVcn�bZVhjgZh�VcY�gZedgih�Aih�XVh]�ZfjAkVaZcih(�gZhigAXiZY�XVh](�VcY�AckZhibZcih�Vi�[VAg�kVajZ*

EdcZn�bVgCZi�[jcYh�VgZ�bZVhjgZY�Vi�[VAg�kVajZ�dc�V�gZXjggAc?�WVhAh�jhAc?�fjdiZY�egAXZh�VcY�VgZ�XaVhhA[AZY�Vh�DZkZa�-*�
AckZhibZcih�VgZ�bZVhjgZY�Vi�[VAg�kVajZ�WVhZY�dc�Acejih�di]Zg�i]Vc�fjdiZY�egAXZh�i]Vi�VgZ�YZgAkZY�[gdb�dWhZgkVWaZ�bVgCZi�YViV�
VcY�VgZ�XaVhhA[AZY�Vh�DZkZa�.�Acejih(�ZmXZei�[dg�AckZhibZcih�Ac�M*K*�igZVhjgn�hZXjgAiAZh�l]AX]�VgZ�XaVhhA[AZY�Vh�DZkZa�-*

L]ZgZ�lZgZ�cd�DZkZa�/�VhhZih�dg�aAVWAaAiAZh�Vi��ZXZbWZg�/-(�.,..�dg�.,.-*

!AcVcXAVa�VhhZih�hjW_ZXi�id�[VAg�kVajZ�bZVhjgZbZcih�dc�V�gZXjggAc?�WVhAh�VcY�i]Z�aZkZa�d[�Acejih�jhZY�Ac�hjX]�
bZVhjgZbZcih�Wn�bV_dg�hZXjgAin�ineZ�Vh�d[��ZXZbWZg�/-(�.,..�VgZ�egZhZciZY�Ac�i]Z�[daadlAc?�iVWaZ6
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;dgedgViZ�WdcYh � y� � -1/(.12� � y� � -1/(.12�
M*K*�igZVhjgn�hZXjgAiAZh � /-4(,..� � y� � y� � /-4(,..�
M*K*�V?ZcXn�hZXjgAiAZh � y� � /5(0-2� � y� � /5(0-2�

LdiVa�[AcVcXAVa�VhhZih  � /.4(3,-�  � -53(2.2�  � y�  � 1.2(/.3�

�d�AcXajYZY�lAi]Ac�XVh]�VcY�XVh]�ZfjAkVaZcih�dc�i]Z�;dbeVcn_h�XdchdaAYViZY�WVaVcXZ�h]ZZi

!AcVcXAVa�VhhZih�hjW_ZXi�id�[VAg�kVajZ�bZVhjgZbZcih�dc�V�gZXjggAc?�WVhAh�VcY�i]Z�aZkZa�d[�Acejih�jhZY�Ac�hjX]�
bZVhjgZbZcih�Wn�bV_dg�hZXjgAin�ineZ�Vh�d[��ZXZbWZg�/-(�.,.-�VgZ�egZhZciZY�Ac�i]Z�[daadlAc?�iVWaZ6
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;dgedgViZ�WdcYh � y� � ../(030� � y� � ../(030�
M*K*�igZVhjgn�hZXjgAiAZh � /,/(,-2� � y� � y� � /,/(,-2�
M*K*�V?ZcXn�hZXjgAiAZh � y� � 1,(3,-� � y� � 1,(3,-�
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bVijgAiAZh*�L]Z�;dbeVcn_h�DZkZa�.�hZXjgAiAZh�VgZ�kVajZY�jhAc?�i]AgY)eVgin�egAXAc?�hdjgXZh*�L]Z�egAXAc?�hZgkAXZh�jiAaAoZ�AcYjhign�
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i]Z�ZmeAgViAdc�d[�i]Z�aVhi�id�ZmeAgZ�d[�i]Z�aAXZchZY�eViZcih�XdkZgAc?�hjX]�egdYjXi7�$AA%�i]Z�adhh�d[�gZ?jaVidgn�ZmXajhAkAin�V[[dgYZY�
hjX]�egdYjXi�Ac�hjX]�Xdjcign(�VcY�$AAA%�i]Z�iZci]�VccAkZghVgn�d[�i]Z�YViZ�d[�i]Z�[Aghi�XdbbZgXAVa�hVaZ�d[�hjX]�egdYjXi�Ac�hjX]�
Xdjcign7�]dlZkZg(�Ac�cd�ZkZci�h]Vaa�hjX]�gdnVaiAZh�WZ�eVnVWaZ(�lAi]�gZheZXi�id�V�eVgiAXjaVg�aAXZchZY�egdYjXi(�eVhi�i]Z�ilZciAZi]�
VccAkZghVgn�d[�i]Z�[Aghi�XdbbZgXAVa�hVaZ�[dg�hjX]�egdYjXi*

�ZeZcYAc?�dc�i]Z�;ZaaZXiAh�LVg?Zi(�i]Z�;dbeVcn�]Vh�V�gA?]i�d[�[Aghi�gZ[jhVa�dg�gA?]i�d[�[Aghi�cZ?diAViAdc�id�ejgX]VhZ�dg�
aAXZchZ�[gdb�;ZaaZXiAh�gA?]ih�id�YZkZade�VcY�XdbbZgXAVaAoZ�egdYjXih�V?VAchi�hjX]�;ZaaZXiAh�LVg?Zih*

McYZg�i]Z�;ZaaZXiAh�9?gZZbZci(�i]Z�;dbeVcn�]Vh�XZgiVAc�YAaA?ZcXZ�dWaA?ViAdch�id�egd?gZhh�i]Z�YZkZadebZci�d[�;9J�L�
egdYjXi�XVcYAYViZh�VcY�id�XdbbZgXAVaAoZ�dcZ�;9J�L�egdYjXi�eZg�9aad?ZcZ�LVg?Zi�Ac�dcZ�bV_dg�bVgCZi�Xdjcign�l]ZgZ�i]Z�
;dbeVcn�]Vh�gZXZAkZY�gZ?jaVidgn�VeegdkVa*�A[�i]Z�;dbeVcn�bViZgAVaan�WgZVX]Zh�Vcn�d[�Aih�YAaA?ZcXZ�dWaA?ViAdch�VcY�[VAah�id�XjgZ�
lAi]Ac�5,�YVnh(�i]Zc�lAi]�gZheZXi�id�XZgiVAc�iVg?Zih(�hjX]�iVg?Zi�lAaa�XZVhZ�id�WZ�Vc�9aad?ZcZ�LVg?Zi�VcY�AchiZVY�lAaa�WZXdbZ�V�
;ZaaZXiAh�LVg?Zi*

McaZhh�ZVgaAZg�iZgbAcViZY�Ac�VXXdgYVcXZ�lAi]�Aih�iZgbh(�i]Z�;ZaaZXiAh�9?gZZbZci�lAaa�ZmeAgZ�dc�V�egdYjXi)Wn)egdYjXi�
VcY�Xdjcign)Wn)Xdjcign�WVhAh(�jedc�ZmeAgViAdc�d[�Vaa�gdnVain�eVnbZci�dWaA?ViAdch�lAi]�gZheZXi�id�hjX]�aAXZchZY�egdYjXi�Ac�hjX]�
Xdjcign*�L]Z�;dbeVcn�]Vh�i]Z�gA?]i�id�iZgbAcViZ�i]Z�;ZaaZXiAh�9?gZZbZci�Vi�lAaa�jedc�2,�YVnh_�egAdg�lgAiiZc�cdiAXZ(�ZAi]Zg�Ac�Aih�
ZciAgZin�dg�dc�V�iVg?Zi)Wn)iVg?Zi�WVhAh*�=Ai]Zg�eVgin�bVn�iZgbAcViZ�i]Z�;ZaaZXiAh�9?gZZbZci(�Ac�Aih�ZciAgZin�dg�dc�V�iVg?Zi)Wn)iVg?Zi�
WVhAh(�jedc�5,�YVnh_�egAdg�lgAiiZc�cdiAXZ�Ac�i]Z�ZkZci�d[�i]Z�di]Zg�eVgin_h�jcXjgZY�bViZgAVa�WgZVX]*�L]Z�;ZaaZXiAh�9?gZZbZci�bVn�
Vahd�WZ�iZgbAcViZY�Wn�i]Z�;dbeVcn�jedc�lgAiiZc�cdiAXZ�Vi�Vcn�iAbZ�Ac�i]Z�ZkZci�i]Vi�;ZaaZXiAh�WZXdbZh�WVcCgjei�dg�AchdakZci�dg�
jedc�lgAiiZc�cdiAXZ�lAi]Ac�2,�YVnh�d[�V�XdchjbbViAdc�d[�V�X]Vc?Z�d[�Xdcigda�d[�;ZaaZXiAh*

9aa�Xdhih�i]Z�;dbeVcn�AcXjggZY�Ac�XdccZXiAdc�lAi]�i]Ah�V?gZZbZci�lZgZ�gZXd?cAoZY�Vh�gZhZVgX]�VcY�YZkZadebZci�
ZmeZchZh�Ac�i]Z�XdchdaAYViZY�hiViZbZci�d[�deZgViAdch*�!dg�i]Z�nZVgh�ZcYZY��ZXZbWZg�/-(�.,..�VcY�.,.,(�oZgd�XaAcAXVa�
YZkZadebZci�bAaZhidcZh�lZgZ�VX]AZkZY*�!dg�i]Z�nZVg�ZcYZY��ZXZbWZg�/-(�.,.-(� -,*,�bAaaAdc�d[�Xdhih�lZgZ�AcXjggZY�gZaViZY�id�
i]Z�VX]AZkZbZci�d[�XaAcAXVa�YZkZadebZci�bAaZhidcZh�jcYZg�i]Ah�V?gZZbZci*��

;PJLUZL�HUK�2VSSHIVYH>PVU�0NYLLTLU>�AP>O�ALY@PLY

9h�eVgi�d[�i]Z�H[AoZg�9?gZZbZci(�H[AoZg�VhhA?cZY�id�i]Z�;dbeVcn�Vc�=mXajhAkZ�DAXZchZ�VcY�;daaVWdgViAdc�9?gZZbZci�
$i]Z�KZgkAZg�9?gZZbZci%(�lAi]�DZh�DVWdgVidAgZh�KZgkAZg�K9K�VcY�AchiAiji�YZ�JZX]ZgX]Zh�AciZgcViAdcVaZh�KZgkAZg�K9K�
$XdaaZXiAkZan(�KZgkAZg%�id�YZkZade(�bVcj[VXijgZ�VcY�XdbbZgXAVaAoZ�XZgiVAc�Vaad?ZcZAX�VciA);�-5�;9J�L�XZaa�egdYjXi�XVcYAYViZh(�
AcXajYAc?�M;9JL-5(�Ac�i]Z�McAiZY�KiViZh�lAi]�i]Z�deiAdc�id�dWiVAc�i]Z�gA?]ih�dkZg�VYYAiAdcVa�VciA);�-5�egdYjXi�XVcYAYViZh�VcY�
[dg�Vaad?ZcZAX�;9J�L�XZaa�egdYjXi�XVcYAYViZh�YAgZXiZY�V?VAchi�dcZ�VYYAiAdcVa�iVg?Zi*�Ac�GXidWZg�.,-5(�i]Z�;dbeVcn�V?gZZY�id�
lVAkZ�Aih�gA?]ih�id�i]Z�dcZ�VYYAiAdcVa�iVg?Zi*

LVWaZ�d[�;dciZcih�
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McYZg�i]Z�KZgkAZg�9?gZZbZci(�i]Z�;dbeVcn�]Vh�Vc�ZmXajhAkZ�aAXZchZ�id�YZkZade(�bVcj[VXijgZ�VcY�XdbbZgXAVaAoZ�
M;9JL-5(�9DDG)1,-�VcY�9DDG)1,-9�Ac�i]Z�[AZaY�d[�VciA)ijbdg�VYdeiAkZ�Abbjcdi]ZgVen�Ac�i]Z�McAiZY�KiViZh(�lAi]�Vc�
ZmXajhAkZ�deiAdc�id�dWiVAc�i]Z�hVbZ�gA?]ih�[dg�VYYAiAdcVa�egdYjXi�XVcYAYViZh�Ac�i]Z�McAiZY�KiViZh�VcY(�A[�KZgkAZg�YdZh�cdi�ZaZXi�id�
ejghjZ�YZkZadebZci�dg�XdbbZgXAVaAoViAdc�d[�i]dhZ�egdYjXi�XVcYAYViZh�Ac�XZgiVAc�bVgCZih�djihAYZ�d[�i]Z�McAiZY�KiViZh�ejghjVci�
id�Aih�aAXZchZ(�djihAYZ�d[�i]Z�McAiZY�KiViZh�Vh�lZaa*�L]Z�;dbeVcn�Ah�cdi�gZfjAgZY�id�bVCZ�Vcn�VYYAiAdcVa�eVnbZcih�id�KZgkAZg�id�
ZmZgXAhZ�Vc�deiAdc*�A[�i]Z�;dbeVcn�deih)Ac�id�Vcdi]Zg�egdYjXi�XVcYAYViZ(�KZgkAZg�]Vh�i]Z�gA?]i�id�dWiVAc�gA?]ih�id�hjX]�egdYjXi�
XVcYAYViZ�djihAYZ�i]Z�McAiZY�KiViZh�VcY�id�h]VgZ�YZkZadebZci�Xdhih�[dg�hjX]�egdYjXi�XVcYAYViZ*

McYZg�i]Z�KZgkAZg�9?gZZbZci(�i]Z�;dbeVcn�Ah�gZfjAgZY�id�jhZ�XdbbZgXAVaan�gZVhdcVWaZ�Z[[dgih�id�YZkZade�VcY�dWiVAc�
bVgCZiAc?�VeegdkVa�Ac�i]Z�McAiZY�KiViZh�Ac�i]Z�[AZaY�d[�VciA)ijbdg�VYdeiAkZ�Abbjcdi]ZgVen�[dg�Vi�aZVhi�dcZ�egdYjXi�YAgZXiZY�
V?VAchi�;�-5(�VcY�KZgkAZg�Ah�gZfjAgZY�id�jhZ�XdbbZgXAVaan�gZVhdcVWaZ�Z[[dgih�id�YZkZade�VcY�dWiVAc�bVgCZiAc?�VeegdkVa�Ac�i]Z�
=jgdeZVc�McAdc(�VcY�dcZ�di]Zg�Xdjcign�Ac�V�?gdje�d[�heZXA[AZY�XdjcigAZh�djihAYZ�d[�i]Z�=jgdeZVc�McAdc�VcY�i]Z�McAiZY�KiViZh(�
Ac�i]Z�[AZaY�d[�VciA)ijbdg�VYdeiAkZ�Abbjcdi]ZgVen�[dg�Vi�aZVhi�dcZ�Vaad?ZcZAX�VYVeiAkZ�L�XZaa�egdYjXi�YAgZXiZY�V?VAchi�V�XZgiVAc�
;dbeVcn)hZaZXiZY�iVg?Zi*

!dg�egdYjXi�XVcYAYViZh�i]Vi�i]Z�;dbeVcn�Ah�Xd)YZkZadeAc?�lAi]�KZgkAZg(�AcXajYAc?�M;9JL-5(�9DDG)1,-�VcY�
9DDG)1,-9(�i]Z�;dbeVcn�Ah�gZhedchAWaZ�[dg�2,��d[�i]Z�heZXA[AZY�YZkZadebZci�Xdhih�VcY�KZgkAZg�Ah�gZhedchAWaZ�[dg�i]Z�
gZbVAcAc?�0,��d[�i]Z�heZXA[AZY�YZkZadebZci�Xdhih�jcYZg�i]Z�VeeaAXVWaZ�?adWVa�gZhZVgX]�VcY�YZkZadebZci�eaVc*�KjW_ZXi�id�
XZgiVAc�gZhigAXiAdch(�ZVX]�eVgin�]Vh�i]Z�gA?]i�id�XdcYjXi�VXiAkAiAZh�i]Vi�VgZ�heZXA[AX�id�Aih�iZggAidgn�djihAYZ�i]Z�?adWVa�gZhZVgX]�VcY�
YZkZadebZci�eaVc�Vi�hjX]�eVgin_h�hdaZ�ZmeZchZ*�Ac�VYYAiAdc(�ZVX]�eVgin�Ah�hdaZan�gZhedchAWaZ�[dg�XdbbZgXAVaAoViAdc�VXiAkAiAZh�Ac�
Aih�iZggAidgn�Vi�hjX]�eVgin_h�hdaZ�ZmeZchZ*

L]Z�;dbeVcn�Ah�gZfjAgZY�id�bVCZ�bAaZhidcZ�eVnbZcih�id�KZgkAZg�jedc�hjXXZhh[ja�XdbeaZiAdc�d[�gZ?jaVidgn�VcY�hVaZh�
bAaZhidcZh*�L]Z�KZgkAZg�9?gZZbZci�egdkAYZh�[dg�V??gZ?ViZ�ediZciAVa�eVnbZcih�Wn�i]Z�;dbeVcn�id�KZgkAZg�d[�je�id� -/3*1�
bAaaAdc�jedc�hjXXZhh[ja�XdbeaZiAdc�d[�kVgAdjh�gZ?jaVidgn�bAaZhidcZh(�VcY�V??gZ?ViZ�ediZciAVa�eVnbZcih�Wn�i]Z�;dbeVcn�id�
KZgkAZg�d[�je�id� 34*,�bAaaAdc�jedc�hjXXZhh[ja�XdbeaZiAdc�d[�kVgAdjh�hVaZh�bAaZhidcZh*�KAbAaVgan(�KZgkAZg�Ah�gZfjAgZY�id�bVCZ�
bAaZhidcZ�eVnbZcih�jedc�hjXXZhh[ja�XdbeaZiAdc�d[�gZ?jaVidgn�VcY�hVaZh�bAaZhidcZh�[dg�egdYjXih�YAgZXiZY�Vi�i]Z�9aad?ZcZ)iVg?Zi�
XdkZgZY�Wn�i]Z�KZgkAZg�9?gZZbZci�i]Vi�VX]AZkZh�hjX]�bAaZhidcZh*�L]Z�idiVa�ediZciAVa�eVnbZcih�i]Vi�KZgkAZg�Ah�dWaA?ViZY�id�bVCZ�
id�i]Z�;dbeVcn�jcYZg�i]Z�KZgkAZg�9?gZZbZci�jedc�hjXXZhh[ja�XdbeaZiAdc�d[�gZ?jaVidgn�VcY�hVaZh�bAaZhidcZh�VgZ� 0.�bAaaAdc�
VcY�`3,*1�bAaaAdc�$ 31*0�bAaaAdc%(�gZheZXiAkZan*�L]Z�[dgZ?dAc?�bAaZhidcZh�VgZ�hjW_ZXi�id�XZgiVAc�VY_jhibZcih�A[�i]Z�;dbeVcn�
dWiVAch�gA?]ih�[dg�XZgiVAc�egdYjXih�djihAYZ�d[�i]Z�McAiZY�KiViZh�jedc�KZgkAZg_h�ZaZXiAdc�cdi�id�ejghjZ�hjX]�gA?]ih*

=VX]�eVgin�Ah�Vahd�ZaA?AWaZ�id�gZXZAkZ�iAZgZY�gdnVaiAZh�dc�VccjVa�cZi�hVaZh�Ac�XdjcigAZh�lAi]Ac�i]Z�eVnAc?�eVgin_h�
gZheZXiAkZ�iZggAidgn�d[�Vcn�aAXZchZY�egdYjXih�i]Vi�VgZ�XdbbZgXAVaAoZY�Wn�hjX]�eVgin�i]Vi�VgZ�YAgZXiZY�Vi�i]Z�iVg?Zih�aAXZchZY�Wn�
hjX]�eVgin�jcYZg�i]Z�KZgkAZg�9?gZZbZci*�L]Z�gdnVain�gViZh�VgZ�Ac�V�gVc?Z�[gdb�i]Z�adl�iZch�id�i]Z�]A?]�iZZc�eZgXZciV?Zh*�KjX]�
gdnVaiAZh�bVn�WZ�gZYjXZY�[dg�AciZgX]Vc?ZVWaZ�Ygj?�Zcign(�ZmeAgViAdc�d[�eViZci�gA?]ih�VcY�Vbdjcih�eVAY�ejghjVci�id�aAXZchZh�d[�
i]AgY)eVgin�eViZcih*�L]Z�gdnVain�dWaA?ViAdc�[dg�ZVX]�eVgin�lAi]�gZheZXi�id�V�?AkZc�aAXZchZY�egdYjXi�Ac�V�?AkZc�Xdjcign�Ac�ZVX]�
eVgin_h�gZheZXiAkZ�iZggAidgn�$i]Z�KZgkAZg�JdnVain�LZgb%�WZ?Ach�jedc�i]Z�[Aghi�XdbbZgXAVa�hVaZ�d[�hjX]�egdYjXi�Ac�hjX]�Xdjcign�
VcY�ZcYh�V[iZg�V�YZ[AcZY�cjbWZg�d[�nZVgh*

McaZhh�ZVgaAZg�iZgbAcViZY�Ac�VXXdgYVcXZ�lAi]�i]Z�KZgkAZg�9?gZZbZci(�i]Z�KZgkAZg�9?gZZbZci�lAaa�XdciAcjZ(�dc�V�
aAXZchZY�egdYjXi)Wn)aAXZchZY�egdYjXi�VcY�Xdjcign)Wn)Xdjcign�WVhAh(�jciAa�i]Z�KZgkAZg�JdnVain�LZgb�lAi]�gZheZXi�id�i]Z�hVaZ�d[�
hjX]�aAXZchZY�egdYjXi�Ac�hjX]�Xdjcign�ZmeAgZh*

!dg�i]Z�nZVgh�ZcYZY��ZXZbWZg�/-(�.,..(�.,.-�VcY�.,.,(�i]Z�;dbeVcn�gZXdgYZY� -5*5�bAaaAdc(� -3*-�bAaaAdc(�VcY� 4*1�
bAaaAdc(�gZheZXiAkZan(�d[�cZi�Xdhi�gZXdkZgAZh�jcYZg�i]Z�Xdhi)h]VgAc?�iZgbh�d[�i]Z�KZgkAZg�9?gZZbZci�Vh�V�gZYjXiAdc�id�gZhZVgX]�VcY�
YZkZadebZci�ZmeZchZh*�9h�d[��ZXZbWZg�/-(�.,..�VcY�.,.-(�Vbdjcih�YjZ�[gdb�KZgkAZg�d[� -*1�bAaaAdc�VcY� 0*-�bAaaAdc(�
gZheZXiAkZan(�lZgZ�gZXdgYZY�Ac�di]Zg�XjggZci�VhhZih�Ac�i]Z�VXXdbeVcnAc?�XdchdaAYViZY�WVaVcXZ�h]ZZih*�!dg�i]Z�nZVg�ZcYZY�
�ZXZbWZg�/-(�.,..(� 4*,�bAaaAdc�Ac�Xdhih�lZgZ�AcXjggZY�gZaViZY�id�i]Z�VX]AZkZbZci�d[�V�XaAcAXVa�YZkZadebZci�bAaZhidcZ�jcYZg�
i]Z�KZgkAZg�9?gZZbZci*�RZgd�XaAcAXVa�YZkZadebZci�bAaZhidcZh�lZgZ�VX]AZkZY�[dg�i]Z�nZVgh�ZcYZY��ZXZbWZg�/-(�.,.-�VcY�.,.,*

Gc�KZeiZbWZg�-1(�.,..(�KZgkAZg�hZci�V�cdiAXZ�d[�YAhXdciAcjViAdc�$�AhXdciAcjViAdc%�d[�Aih�AckdakZbZci�Ac�i]Z�
YZkZadebZci�d[�Vaa�aAXZchZY�egdYjXih�YAgZXiZY�V?VAchi�;�-5(�AcXajYAc?�M;9JL-5(�9DDG)1,-�VcY�9DDG)1,-9�$XdaaZXiAkZan(�
;�-5�HgdYjXih%(�ejghjVci�id�i]Z�KZgkAZg�9?gZZbZci*�KZgkAZg_h��AhXdciAcjViAdc�egdkAYZh�i]Z�;dbeVcn�lAi]�i]Z�gA?]i�id�ZaZXi�V�
aAXZchZ�id�i]Z�;�-5�HgdYjXih�djihAYZ�d[�i]Z�McAiZY�KiViZh�$=m)MK�GeiAdc%�VcY�YdZh�cdi�di]ZglAhZ�V[[ZXi�i]Z�;dbeVcn�h�XjggZci�
ZmXajhAkZ�aAXZchZ�[dg�i]Z�YZkZadebZci�VcY�XdbbZgXAVaAoViAdc�d[�;�-5�HgdYjXih�Ac�i]Z�McAiZY�KiViZh*�#dlZkZg(�KZgkAZg�]Vh�
YAhejiZY�i]Z�AbeaAXViAdch�d[�i]Z��AhXdciAcjViAdc(�cVbZan�l]Zi]Zg�YZkZadebZci�Xdhi�XdcigAWjiAdch�XdciAcjZ�VcY�i]Z�iAbZ[gVbZ�
YjgAc?�l]AX]�i]Z�;dbeVcn�]Vh�i]Z�gA?]i�id�ZaZXi�V�aAXZchZ�id�;�-5�HgdYjXih�djihAYZ�d[�i]Z�McAiZY�KiViZh*

LVWaZ�d[�;dciZcih�
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Ac��ZXZbWZg�.,..(�KZgkAZg�hZci�i]Z�;dbeVcn�V�cdiAXZ�[dg�bViZgAVa�WgZVX]�YjZ�id�i]Z�;dbeVcn�h�ejgedgiZY�gZ[jhVa�id�
Vaadl�Vc�VjYAi�d[�XZgiVAc�bVcj[VXijgAc?�Xdhih�jcYZg�i]Z�Xdhi�h]VgZ�VggVc?ZbZci*�O]AaZ�i]Z�;dbeVcn�YdZh�cdi�WZaAZkZ�KZgkAZg�
]Vh�hjX]�Vc�VjYAi�gA?]i(�i]Z�;dbeVcn�Ah�XjggZcian�egd?gZhhAc?�hjX]�VjYAi�lAi]�KZgkAZg�id�gZXdkZg�djihiVcYAc?�bVcj[VXijgAc?�
Xdhih�dlZY�Wn�KZgkAZg�id�i]Z�;dbeVcn*

#LZLHYJO�2VSSHIVYH>PVU�HUK�;PJLUZL�0NYLLTLU>�AP>O� V>JO�BOLYHWL?>PJZ

Gc�FdkZbWZg�-(�.,-5(�i]Z�;dbeVcn�ZciZgZY�Acid�V�;daaVWdgViAdc�VcY�DAXZchZ�9?gZZbZci�$i]Z�FdiX]�9?gZZbZci%�lAi]�
FdiX]�L]ZgVeZjiAXh�AcX*�$FdiX]%(�ejghjVci�id�l]AX]�FdiX]�?gVciZY�id�9aad?ZcZ�Vc�ZmXajhAkZ(�ldgaYlAYZ(�gdnVain)WZVgAc?(�
hjWaAXZchVWaZ�aAXZchZ�jcYZg�XZgiVAc�d[�FdiX]_h�AciZaaZXijVa�egdeZgin�id�YZkZade(�bVCZ(�jhZ(�hZaa(�Abedgi(�VcY�di]ZglAhZ�
XdbbZgXAVaAoZ�i]ZgVeZjiAX�?ZcZ)ZYAiZY�L�XZaa�VcY+dg�cVijgVa�CAaaZg�$FC%�XZaa�egdYjXih�[gdb�AcYjXZY�eajgAediZci�hiZb�XZaah�
YAgZXiZY�Vi�XZgiVAc�;9J�iVg?Zih�[dg�AcAiAVa�VeeaAXViAdc�Ac�cdc)#dY?CAc�anbe]dbV(�VXjiZ�anbe]dWaVhiAX�aZjCZbAV�VcY�bjaiAeaZ�
bnZadbV*�Ac�VYYAiAdc(�FdiX]�]Vh�?gVciZY�9aad?ZcZ�Vc�deiAdc�id�VYY�XZgiVAc�heZXA[AZY�iVg?Zih�id�Aih�ZmXajhAkZ�aAXZchZ�Ac�ZmX]Vc?Z�
[dg�Vc�V?gZZY�eZg)iVg?Zi�deiAdc�[ZZ*

L]Z�FdiX]�9?gZZbZci�AcXajYZh�V�gZhZVgX]�XdaaVWdgViAdc�id�XdcYjXi�gZhZVgX]�VcY�egZ)XaAcAXVa�YZkZadebZci�VXiAkAiAZh�id�
?ZcZgViZ�Zc?AcZZgZY�XZaah�YAgZXiZY�id�9aad?ZcZ_h�ZmXajhAkZ�iVg?Zih(�l]AX]�lAaa�WZ�XdcYjXiZY�Ac�VXXdgYVcXZ�lAi]�Vc�V?gZZY�
gZhZVgX]�eaVc�VcY�WjY?Zi�jcYZg�i]Z�dkZghA?]i�d[�V�_dAci�YZkZadebZci�XdbbAiiZZ*�9aad?ZcZ�lAaa�gZAbWjghZ�FdiX]_h�Xdhih�AcXjggZY�
Ac�VXXdgYVcXZ�lAi]�hjX]�eaVc�VcY�WjY?Zi*�L]Z�iZgb�d[�i]Z�gZhZVgX]�XdaaVWdgViAdc�lAaa�ZmeAgZ�jedc�i]Z�ZVgaAZg�d[�$A%�i]Z�[A[i]�
VccAkZghVgn�d[�i]Z�YViZ�d[�i]Z�FdiX]�9?gZZbZci(�$AA%�Vi�9aad?ZcZ_h�ZaZXiAdc(�[daadlAc?�i]Z�_dAci�YZkZadebZci�XdbbAiiZZ_h�
YZiZgbAcViAdc�i]Vi�[dg�ZVX]�ZmXajhAkZ�iVg?Zi(�FdiX]�]Vh�bZi�XZgiVAc�hjXXZhh�XgAiZgAV(�dg�$AAA%�i]Z�_dAci�YZkZadebZci�XdbbAiiZZ_h�
YZiZgbAcViAdc�i]Vi�i]Z�gZhZVgX]�XdaaVWdgViAdc�XVccdi�WZ�gZVhdcVWan�ejghjZY�V?VAchi�Vcn�ZmXajhAkZ�iVg?Zi�YjZ�id�iZX]cAXVa�
Ac[ZVhAWAaAin�dg�hV[Zin�AhhjZh*

Ac�XdccZXiAdc�lAi]�i]Z�ZmZXjiAdc�d[�i]Z�FdiX]�9?gZZbZci(�9aad?ZcZ�bVYZ�Vc�je[gdci�eVnbZci�id�FdiX]�d[� -,*,�
bAaaAdc�Ac�gZijgc�[dg�V�aAXZchZ�id�VXXZhh�FdiX]�h�iZX]cdad?n�Ac�dgYZg�id�XdcYjXi�gZhZVgX]�ejghjVci�id�i]Z�FdiX]�9?gZZbZci*�L]Z�
;dbeVcn�gZXd?cAoZY�V�gZhZVgX]�VcY�YZkZadebZci�ZmeZchZ�d[� -,�bAaaAdc�YjgAc?�i]Z�nZVg�ZcYZY��ZXZbWZg�/-(�.,-5�Vh�i]Z�
aAXZchZ�]VY�cd�[dgZhZZVWaZ�VaiZgcViAkZ�[jijgZ�jhZ*�Ac�VYYAiAdc(�9aad?ZcZ�bVYZ�V� 1*,�bAaaAdc�AckZhibZci�Ac�FdiX]_h�hZgAZh�hZZY�
XdckZgiAWaZ�egZ[ZggZY�hidXC(�gZhjaiAc?�Ac�9aad?ZcZ�]VkAc?�V�.1��dlcZgh]Ae�AciZgZhi�Ac�FdiX]_h�djihiVcYAc?�XVeAiVa�hidXC�dc�V�
[jaan�YAajiZY�WVhAh�AbbZYAViZan�[daadlAc?�i]Z�AckZhibZci*�Ac�XdccZXiAdc�lAi]�i]Ah�AckZhibZci(�Vc�9aad?ZcZ�gZegZhZciViAkZ�hZgkZh�
dc�i]Z�FdiX]�:dVgY�d[��AgZXidgh*�Ac�!ZWgjVgn�.,.-(�i]Z�;dbeVcn�bVYZ�Vc�VYYAiAdcVa� -1*5�bAaaAdc�AckZhibZci�Ac�FdiX]�h�KZgAZh�
9�egZ[ZggZY�hidXC*�Ac�GXidWZg�.,.-(�i]Z�;dbeVcn�bVYZ�Vc�VYYAiAdcVa� -*4�bAaaAdc�AckZhibZci�Ac�FdiX]�h�Xdbbdc�hidXC*�
AbbZYAViZan�[daadlAc?�i]Ah�igVchVXiAdc(�i]Z�;dbeVcn�h�h]VgZ�Ac�FdiX]�lVh�./*,��dc�V�kdiAc?�AciZgZhi�WVhAh*�L]Z�;dbeVcn�YAY�
cdi�]VkZ�V�XdcigdaaAc?�AciZgZhi�Ac�FdiX]�Vh�d[��ZXZbWZg�/-(�.,..(�VcY�XdciAcjZY�id�VXXdjci�[dg�Aih�AckZhibZci�Ac�FdiX]�Vh�Vc�
ZfjAin�bZi]dY�AckZhibZci*

McYZg�i]Z�FdiX]�9?gZZbZci(�FdiX]�lAaa�WZ�ZaA?AWaZ�id�gZXZAkZ�je�id� 3*.1�bAaaAdc�jedc�VX]AZkAc?�XZgiVAc�V?gZZY�
gZhZVgX]�bAaZhidcZh(�je�id� 0*,�bAaaAdc�eZg�ZmXajhAkZ�iVg?Zi�jedc�VX]AZkAc?�XZgiVAc�egZ)XaAcAXVa�YZkZadebZci�bAaZhidcZh(�VcY�je�
id� .4/*,�bAaaAdc�eZg�ZmXajhAkZ�iVg?Zi�VcY�XZaa�ineZ�$A*Z*(�L�XZaa�dg�FC�XZaa%�jedc�VX]AZkAc?�XZgiVAc�XaAcAXVa(�gZ?jaVidgn�VcY�
XdbbZgXAVa�bAaZhidcZh*�FdiX]�Ah�Vahd�ZciAiaZY�id�gZXZAkZ�iAZgZY�gdnVaiAZh�Ac�i]Z�bAY�id�]A?]�hAc?aZ�YA?Ai�gVc?Z�dc�9aad?ZcZ_h�hVaZh�
d[�aAXZchZY�egdYjXih(�hjW_ZXi�id�XZgiVAc�gZYjXiAdch(�[dg�V�iZgb(�dc�V�Xdjcign)Wn)Xdjcign�VcY�egdYjXi)Wn)egdYjXi�WVhAh(�
XdbbZcXAc?�dc�[Aghi�XdbbZgXAVa�hVaZ�d[�hjX]�egdYjXi�Ac�hjX]�Xdjcign�VcY�XdciAcjAc?�jciAa�i]Z�aViZhi�d[�$A%�i]Z�YViZ�jedc�l]AX]�
i]ZgZ�Ah�cd�kVaAY�XaVAb�d[�i]Z�aAXZchZY�eViZcih�Ac�hjX]�Xdjcign�d[�hVaZ�i]Vi�XdkZgh�hjX]�egdYjXi(�$AA%�i]Z�ZmeAgViAdc�d[�VeeaAXVWaZ�
YViV�dg�di]Zg�gZ?jaVidgn�ZmXajhAkAin�Ac�hjX]�Xdjcign�d[�hVaZ�dg�$AAA%�V�YZ[AcZY�eZgAdY�[gdb�i]Z�[Aghi�XdbbZgXAVa�hVaZ�d[�hjX]�
egdYjXi�Ac�hjX]�Xdjcign*

L]Z�iZgbh�d[�i]Z�FdiX]�9?gZZbZci�lAaa�XdciAcjZ�dc�V�egdYjXi)Wn)egdYjXi�VcY�Xdjcign)Wn)Xdjcign�WVhAh�jciAa�
9aad?ZcZ_h�eVnbZci�dWaA?ViAdch�lAi]�gZheZXi�id�hjX]�egdYjXi�Ac�hjX]�Xdjcign�]VkZ�ZmeAgZY*�!daadlAc?�hjX]�ZmeAgViAdc(�
9aad?ZcZ_h�aAXZchZ�lAi]�gZheZXi�id�hjX]�egdYjXi�VcY�Xdjcign�h]Vaa�WZ�eZgeZijVa(�AggZkdXVWaZ(�[jaan�eVAY�je�VcY�gdnVain)[gZZ*�
9aad?ZcZ�bVn�iZgbAcViZ�i]Z�;daaVWdgViAdc�9?gZZbZci�Ac�l]daZ�dg�dc�V�egdYjXi)Wn)egdYjXi�WVhAh�jedc�cAcZin�YVnh_�egAdg�lgAiiZc�
cdiAXZ�id�FdiX]*�=Ai]Zg�eVgin�bVn�Vahd�iZgbAcViZ�i]Z�;daaVWdgViAdc�9?gZZbZci�lAi]�lgAiiZc�cdiAXZ�jedc�bViZgAVa�WgZVX]�Wn�i]Z�
di]Zg�eVgin(�A[�hjX]�WgZVX]�]Vh�cdi�WZZc�XjgZY�lAi]Ac�V�YZ[AcZY�eZgAdY�d[�gZXZAkAc?�hjX]�cdiAXZ(�dg�Ac�i]Z�ZkZci�d[�i]Z�di]Zg�
eVgin_h�AchdakZcXn*

!dg�i]Z�nZVgh�ZcYZY��ZXZbWZg�/-(�.,..(�.,.-(�VcY�.,.,(�i]Z�;dbeVcn�gZXdgYZY� /*4�bAaaAdc(� 0*/�bAaaAdc(�VcY� /*.�
bAaaAdc(�gZheZXiAkZan(�Ac�XdaaVWdgViAdc�Xdhih�Vh�gZhZVgX]�VcY�YZkZadebZci�ZmeZchZh*�!dg�i]Z�nZVg�ZcYZY��ZXZbWZg�/-(�.,.-(� ,*/�
bAaaAdc�Ac�Xdhih�lZgZ�AcXjggZY�gZaViZY�id�i]Z�VX]AZkZbZci�d[�V�gZhZVgX]�bAaZhidcZ�jcYZg�i]Ah�V?gZZbZci*�RZgd�bAaZhidcZh�lZgZ�
VX]AZkZY�[dg�i]Z�nZVgh�ZcYZY��ZXZbWZg�/-(�.,..�VcY�.,.,*��

LVWaZ�d[�;dciZcih�
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Gc�GXidWZg�2(�.,.,(�i]Z�;dbeVcn�ZciZgZY�Acid�V�higViZ?AX�[AkZ)nZVg�XdaaVWdgViAdc�V?gZZbZci�lAi]�L]Z�McAkZghAin�d[�
LZmVh�E��9cYZghdc�;VcXZg�;ZciZg�$E��9cYZghdc%�[dg�i]Z�egZXaAcAXVa�VcY�XaAcAXVa�AckZhiA?ViAdc�d[�Vaad?ZcZAX�;9J�L�XZaa�
egdYjXi�XVcYAYViZh*�L]Z�;dbeVcn�VcY�E��9cYZghdc�VgZ�XdaaVWdgViAc?�dc�i]Z�YZhA?c�VcY�XdcYjXi�d[�egZXaAcAXVa�VcY�XaAcAXVa�
hijYAZh�lAi]�dkZghA?]i�[gdb�V�_dAci�hiZZgAc?�XdbbAiiZZ*�

McYZg�i]Z�iZgbh�d[�i]Z�V?gZZbZci(�i]Z�;dbeVcn�]Vh�XdbbAiiZY�je�id� -1*,�bAaaAdc�d[�[jcYAc?�[dg�i]Z�YjgViAdc�d[�i]Z�
V?gZZbZci*�HVnbZci�d[�i]Ah�[jcYAc?�Ah�XdciAc?Zci�dc�bjijVa�V?gZZbZci�id�hijYn�dgYZgh�Ac�dgYZg�[dg�Vcn�hijYn�id�WZ�AcXajYZY�
jcYZg�i]Z�VaaAVcXZ*�L]Z�;dbeVcn�bVYZ�Vc�je[gdci�eVnbZci�d[� /*,�bAaaAdc�id�E��9cYZghdc�Ac�i]Z�nZVg�ZcYZY��ZXZbWZg�/-(�
.,.,*�L]Z�;dbeVcn�Ah�dWaA?ViZY�id�bVCZ�[jgi]Zg�eVnbZcih�id�E��9cYZghdc�ZVX]�nZVg�jedc�i]Z�VccAkZghVgn�d[�i]Z�V?gZZbZci�
Z[[ZXiAkZ�YViZ�i]gdj?]�i]Z�YjgViAdc�d[�i]Z�V?gZZbZci�iZgb*�L]ZhZ�Xdhih�VgZ�ZmeZchZY�id�gZhZVgX]�VcY�YZkZadebZci�Vh�E��
9cYZghdc�gZcYZgh�i]Z�hZgkAXZh�jcYZg�i]Z�higViZ?AX�VaaAVcXZ*�

L]Z�V?gZZbZci�bVn�WZ�iZgbAcViZY�Wn�ZAi]Zg�eVgin�[dg�bViZgAVa�WgZVX]�Wn�i]Z�di]Zg�eVgin*�AcYAkAYjVa�hijYAZh�bVn�WZ�
iZgbAcViZY�[dg(�Vbdc?�di]Zg�i]Ac?h(�bViZgAVa�WgZVX](�]ZVai]�VcY�hV[Zin�XdcXZgch�dg�l]ZgZ�i]Z�AchiAijiAdcVa�gZkAZl�WdVgY(�i]Z�
gZkAZl�WdVgY�Vi�i]Z�XaAcAXVa�hAiZ�lAi]�dkZghA?]i�d[�i]Z�XaAcAXVa�hijYn(�gZfjZhih�iZgbAcViAdc�d[�Vcn�hijYn*�O]ZgZ�Vcn�aZ?Va�dg�
gZ?jaVidgn�Vji]dgAoViAdc�Ah�[AcVaan�lAi]YgVlc�dg�iZgbAcViZY(�i]Z�gZaZkVci�hijYn�lAaa�Vahd�iZgbAcViZ�VjidbViAXVaan*

!dg�i]Z�nZVgh�ZcYZY��ZXZbWZg�/-(�.,..(�.,.-(�VcY�.,.,(�i]Z�;dbeVcn�gZXdgYZY� -*0�bAaaAdc(� -*,�bAaaAdc(�VcY�oZgd(�
gZheZXiAkZan(�Ac�XdaaVWdgViAdc�Xdhih�jcYZg�i]Ah�V?gZZbZci�Vh�gZhZVgX]�VcY�YZkZadebZci�ZmeZchZh*
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Gc��ZXZbWZg�-0(�.,.,(�i]Z�;dbeVcn�ZciZgZY�Acid�V�DAXZchZ�9?gZZbZci�lAi]�9aad?ZcZ�GkZgaVcY�:Ade]Vgb�$;Q%�
DAbAiZY�$9aad?ZcZ�GkZgaVcY%(�V�_dAci�kZcijgZ�ZhiVWaAh]ZY�Wn�i]Z�;dbeVcn�VcY�GkZgaVcY�H]VgbVXZjiAXVah�$;Q%�AcX*�$GkZgaVcY%(�
ejghjVci�id�V�K]VgZ�HjgX]VhZ�9?gZZbZci(�YViZY��ZXZbWZg�-0(�.,.,(�[dg�i]Z�ejgedhZ�d[�YZkZadeAc?(�bVcj[VXijgAc?�VcY�
XdbbZgXAVaAoAc?�XZgiVAc�Vaad?ZcZAX�;9J�L�XZaa�i]ZgVeAZh�[dg�eViAZcih�Ac�?gZViZg�;]AcV(�LVAlVc(�Kdji]�CdgZV�VcY�KAc?VedgZ�$i]Z�
BN�LZggAidgn%*�

HjghjVci�id�i]Z�K]VgZ�HjgX]VhZ�9?gZZbZci(�i]Z�;dbeVcn�VXfjAgZY�KZZY�HgZ[ZggZY�K]VgZh�Ac�9aad?ZcZ�GkZgaVcY�
gZegZhZciAc?�05��d[�9aad?ZcZ�GkZgaVcY�h�djihiVcYAc?�hidXC�Vh�eVgiAVa�XdchAYZgViAdc�[dg�i]Z�DAXZchZ�9?gZZbZci(�VcY�GkZgaVcY�
VXfjAgZY�KZZY�HgZ[ZggZY�K]VgZh�gZegZhZciAc?�1-��d[�9aad?ZcZ�GkZgaVcY�h�djihiVcYAc?�hidXC�[dg� --3*,�bAaaAdc�Ac�je[gdci�VcY�
XZgiVAc�fjVgiZgan�XVh]�eVnbZcih(�id�hjeedgi�deZgViAdch�d[�9aad?ZcZ�GkZgaVcY*�9h�d[��ZXZbWZg�/-(�.,..(�i]Z�;dbeVcn�VcY�
GkZgaVcY�VgZ�i]Z�hdaZ�ZfjAin�]daYZgh�Ac�9aad?ZcZ�GkZgaVcY*�L]Z�;dbeVcn�gZXZAkZY� 0,�bAaaAdc�[gdb�9aad?ZcZ�GkZgaVcY�Vh�
eVgiAVa�XdchAYZgViAdc�[dg�i]Z�DAXZchZ�9?gZZbZci*�

HjghjVci�id�i]Z�DAXZchZ�9?gZZbZci(�i]Z�;dbeVcn�?gVciZY�9aad?ZcZ�GkZgaVcY�Vc�ZmXajhAkZ�aAXZchZ�id�YZkZade(�
bVcj[VXijgZ�VcY�XdbbZgXAVaAoZ�XZgiVAc�Vaad?ZcZAX�;9J�L�XZaa�XVcYAYViZh�YAgZXiZY�Vi�[djg�iVg?Zih(�:;E9(�;�3,(�!DL/(�VcY�
�DD/(�Ac�i]Z�BN�LZggAidgn*�9h�XdchAYZgViAdc(�i]Z�;dbeVcn�ldjaY�Vahd�WZ�ZciAiaZY�id�VYYAiAdcVa�gZ?jaVidgn�bAaZhidcZ�eVnbZcih�
d[�je�id� 0,*,�bAaaAdc�VcY(�hjW_ZXi�id�XZgiVAc�XdcYAiAdch(�iAZgZY�adl)id)bAY�hAc?aZ)YA?Ai�hVaZh�gdnVaiAZh*�KjWhZfjZci�id�ZciZgAc?�
Acid�i]Z�DAXZchZ�9?gZZbZci(�9aad?ZcZ�GkZgaVcY�VhhA?cZY�i]Z�DAXZchZ�9?gZZbZci�id�V�l]daan)dlcZY�hjWhAYAVgn(�9aad?ZcZ�
GkZgaVcY�:AdH]Vgb�$#C%�DAbAiZY*�Gc�9egAa�-(�.,..(�9aad?ZcZ�GkZgaVcY�#C�VhhA?cZY�i]Z�DAXZchZ�9?gZZbZci�id�9aad?ZcZ�
GkZgaVcY�:Ade]Vgb�$HJ;%�;d*(�DAbAiZY*

HgdbAhZh�i]Vi�i]Z�;dbeVcn�XdcXajYZY�lZgZ�YAhiAcXi�eZg[dgbVcXZ�dWaA?ViAdch�Ac�i]Z�DAXZchZ�9?gZZbZci�AcXajYZY6�$-%�
i]Z�aAXZchZ�d[�AciZaaZXijVa�egdeZgin�VcY�YZaAkZgn�d[�Ccdl)]dl(�$.%�i]Z�bVcj[VXijgAc?�aAXZchZ(�gZaViZY�Ccdl)]dl�VcY�hjeedgi(�$/%�
A[�VcY�l]Zc�VkVAaVWaZ�Ccdl)]dl�YZkZadeZY�Ac�[jijgZ�eZgAdYh(�VcY�$0%�eVgiAXAeViAdc�Ac�i]Z�_dAci�hiZZgAc?�XdbbAiiZZ*

Ac�dgYZg�id�YZiZgbAcZ�i]Z�igVchVXiAdc�egAXZ(�i]Z�;dbeVcn�ZkVajViZY�Vaa�i]Z�eVnbZcih�id�WZ�gZXZAkZY�YjgAc?�i]Z�YjgViAdc�
d[�i]Z�XdcigVXi*�!AmZY�XdchAYZgViAdc�ZmAhih�Ac�i]Z�[dgb�d[�i]Z�je[gdci�eVnbZci*�JZ?jaVidgn�bAaZhidcZh�VcY�gdnVaiAZh�lZgZ�
XdchAYZgZY�kVgAVWaZ�XdchAYZgViAdc*�L]Z�;dbeVcn�XdchigVAch�i]Z�ZhiAbViZY�kVgAVWaZ�XdchAYZgViAdc�l]Zc�Ai�VhhZhhZh�Ai�Ah�egdWVWaZ�
i]Vi�V�hA?cA[AXVci�gZkZghVa�Ac�i]Z�Vbdjci�d[�XjbjaViAkZ�gZkZcjZ�gZXd?cAoZY�bVn�dXXjg�Ac�[jijgZ�eZgAdYh*�EAaZhidcZ�[ZZh�lZgZ�
XdchigVAcZY�VcY�cdi�AcXajYZY�Ac�i]Z�igVchVXiAdc�egAXZ�YjZ�id�i]Z�jcXZgiVAciAZh�d[�gZhZVgX]�VcY�YZkZadebZci*�L]Z�;dbeVcn�gZ)
ZkVajViZh�i]Z�igVchVXiAdc�egAXZ(�AcXajYAc?�i]Z�ZhiAbViZY�kVgAVWaZ�XdchAYZgViAdc�AcXajYZY�Ac�i]Z�igVchVXiAdc�egAXZ�VcY�Vaa�
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OZ�gZ?jaVgan�gZkAZl�djg�hnhiZb�d[�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�VcY�bVCZ�X]Vc?Zh�id�djg�egdXZhhZh�VcY�
hnhiZbh�id�AbegdkZ�Xdcigdah�VcY�AcXgZVhZ�Z[[AXAZcXn(�l]AaZ�ZchjgAc?�i]Vi�lZ�bVAciVAc�Vc�Z[[ZXiAkZ�AciZgcVa�Xdcigda�ZckAgdcbZci*�
;]Vc?Zh�bVn�AcXajYZ�hjX]�VXiAkAiAZh�Vh�AbeaZbZciAc?�cZl(�bdgZ�Z[[AXAZci�hnhiZbh(�XdchdaAYViAc?�VXiAkAiAZh(�VcY�bA?gViAc?�
egdXZhhZh*�L]ZgZ�lZgZ�cd�X]Vc?Zh�Ac�djg�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�i]Vi�dXXjggZY�YjgAc?�i]Z�bdhi�gZXZcian�
XdbeaZiZY�[AhXVa�fjVgiZg�i]Vi�]VkZ�bViZgAVaan�V[[ZXiZY(�dg�VgZ�gZVhdcVWan�aACZan�id�bViZgAVaan�V[[ZXi(�djg�AciZgcVa�Xdcigda�dkZg�
[AcVcXAVa�gZedgiAc?*
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CR]?_a�?S�:[QR]R[QR[a�CRTVCaR_RQ�AbOYVP�2PP?b[aV[T�7V_=

Ld�i]Z�KidXC]daYZgh�VcY�i]Z�:dVgY�d[��AgZXidgh�d[�9aad?ZcZ�L]ZgVeZjiAXh(�AcX*

#]V[V?[�?[�:[aR_[NY�4?[a_?Y�#cR_�7V[N[PVNY�CR]?_aV[T

OZ�]VkZ�VjYAiZY�9aad?ZcZ�L]ZgVeZjiAXh(�AcX*_h�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�Vh�d[��ZXZbWZg�/-(�.,..(�WVhZY�dc�
XgAiZgAV�ZhiVWaAh]ZY�Ac�AciZgcVa�;dcigdayAciZ?gViZY�!gVbZldgC�AhhjZY�Wn�i]Z�;dbbAiiZZ�d[�KedchdgAc?�Gg?VcAoViAdch�d[�i]Z�
LgZVYlVn�;dbbAhhAdc�$.,-/�[gVbZldgC%�$i]Z�;GKG�XgAiZgAV%*�Ac�djg�deAcAdc(�9aad?ZcZ�L]ZgVeZjiAXh(�AcX*�$i]Z�;dbeVcn%�
bVAciVAcZY(�Ac�Vaa�bViZgAVa�gZheZXih(�Z[[ZXiAkZ�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�Vh�d[��ZXZbWZg�/-(�.,..(�WVhZY�dc�i]Z�
;GKG�XgAiZgAV*

OZ�Vahd�]VkZ�VjYAiZY(�Ac�VXXdgYVcXZ�lAi]�i]Z�hiVcYVgYh�d[�i]Z�HjWaAX�;dbeVcn�9XXdjciAc?�GkZghA?]i�:dVgY�$McAiZY�KiViZh%�
$H;9G:%(�i]Z�.,..�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�d[�i]Z�;dbeVcn�VcY�djg�gZedgi�YViZY�!ZWgjVgn�.4(�.,./�ZmegZhhZY�Vc�
jcfjVaA[AZY�deAcAdc�i]ZgZdc*

3NCVC�S?_�#]V[V?[

L]Z�;dbeVcn_h�bVcV?ZbZci�Ah�gZhedchAWaZ�[dg�bVAciVAcAc?�Z[[ZXiAkZ�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�VcY�[dg�Aih�
VhhZhhbZci�d[�i]Z�Z[[ZXiAkZcZhh�d[�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�AcXajYZY�Ac�i]Z�VXXdbeVcnAc?�EVcV?ZbZci_h�9ccjVa�
JZedgi�dc�AciZgcVa�;dcigda�dkZg�!AcVcXAVa�JZedgiAc?*�Gjg�gZhedchAWAaAin�Ah�id�ZmegZhh�Vc�deAcAdc�dc�i]Z�;dbeVcn_h�AciZgcVa�
Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�WVhZY�dc�djg�VjYAi*�OZ�VgZ�V�ejWaAX�VXXdjciAc?�[Agb�gZ?AhiZgZY�lAi]�i]Z�H;9G:�VcY�VgZ�
gZfjAgZY�id�WZ�AcYZeZcYZci�lAi]�gZheZXi�id�i]Z�;dbeVcn�Ac�VXXdgYVcXZ�lAi]�i]Z�M*K*�[ZYZgVa�hZXjgAiAZh�aVlh�VcY�i]Z�VeeaAXVWaZ�
gjaZh�VcY�gZ?jaViAdch�d[�i]Z�KZXjgAiAZh�VcY�=mX]Vc?Z�;dbbAhhAdc�VcY�i]Z�H;9G:*

OZ�XdcYjXiZY�djg�VjYAi�Ac�VXXdgYVcXZ�lAi]�i]Z�hiVcYVgYh�d[�i]Z�H;9G:*�L]dhZ�hiVcYVgYh�gZfjAgZ�i]Vi�lZ�eaVc�VcY�eZg[dgb�i]Z�
VjYAi�id�dWiVAc�gZVhdcVWaZ�VhhjgVcXZ�VWdji�l]Zi]Zg�Z[[ZXiAkZ�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�lVh�bVAciVAcZY�Ac�Vaa�
bViZgAVa�gZheZXih*�

Gjg�VjYAi�AcXajYZY�dWiVAcAc?�Vc�jcYZghiVcYAc?�d[�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?(�VhhZhhAc?�i]Z�gAhC�i]Vi�V�bViZgAVa�
lZVCcZhh�ZmAhih(�iZhiAc?�VcY�ZkVajViAc?�i]Z�YZhA?c�VcY�deZgViAc?�Z[[ZXiAkZcZhh�d[�AciZgcVa�Xdcigda�WVhZY�dc�i]Z�VhhZhhZY�gAhC(�VcY�
eZg[dgbAc?�hjX]�di]Zg�egdXZYjgZh�Vh�lZ�XdchAYZgZY�cZXZhhVgn�Ac�i]Z�XAgXjbhiVcXZh*�OZ�WZaAZkZ�i]Vi�djg�VjYAi�egdkAYZh�V�
gZVhdcVWaZ�WVhAh�[dg�djg�deAcAdc*

5RSV[VaV?[�N[Q�=V=VaNaV?[C�?S�:[aR_[NY�4?[a_?Y�#cR_�7V[N[PVNY�CR]?_aV[T

9�XdbeVcn_h�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�Ah�V�egdXZhh�YZhA?cZY�id�egdkAYZ�gZVhdcVWaZ�VhhjgVcXZ�gZ?VgYAc?�i]Z�
gZaAVWAaAin�d[�[AcVcXAVa�gZedgiAc?�VcY�i]Z�egZeVgViAdc�d[�[AcVcXAVa�hiViZbZcih�[dg�ZmiZgcVa�ejgedhZh�Ac�VXXdgYVcXZ�lAi]�?ZcZgVaan�
VXXZeiZY�VXXdjciAc?�egAcXAeaZh*�9�XdbeVcn_h�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�AcXajYZh�i]dhZ�edaAXAZh�VcY�egdXZYjgZh�
i]Vi�$-%�eZgiVAc�id�i]Z�bVAciZcVcXZ�d[�gZXdgYh�i]Vi(�Ac�gZVhdcVWaZ�YZiVAa(�VXXjgViZan�VcY�[VAgan�gZ[aZXi�i]Z�igVchVXiAdch�VcY�
YAhedhAiAdch�d[�i]Z�VhhZih�d[�i]Z�XdbeVcn7�$.%�egdkAYZ�gZVhdcVWaZ�VhhjgVcXZ�i]Vi�igVchVXiAdch�VgZ�gZXdgYZY�Vh�cZXZhhVgn�id�eZgbAi�
egZeVgViAdc�d[�[AcVcXAVa�hiViZbZcih�Ac�VXXdgYVcXZ�lAi]�?ZcZgVaan�VXXZeiZY�VXXdjciAc?�egAcXAeaZh(�VcY�i]Vi�gZXZAeih�VcY�
ZmeZcYAijgZh�d[�i]Z�XdbeVcn�VgZ�WZAc?�bVYZ�dcan�Ac�VXXdgYVcXZ�lAi]�Vji]dgAoViAdch�d[�bVcV?ZbZci�VcY�YAgZXidgh�d[�i]Z�
XdbeVcn7�VcY�$/%�egdkAYZ�gZVhdcVWaZ�VhhjgVcXZ�gZ?VgYAc?�egZkZciAdc�dg�iAbZan�YZiZXiAdc�d[�jcVji]dgAoZY�VXfjAhAiAdc(�jhZ(�dg�
YAhedhAiAdc�d[�i]Z�XdbeVcn_h�VhhZih�i]Vi�XdjaY�]VkZ�V�bViZgAVa�Z[[ZXi�dc�i]Z�[AcVcXAVa�hiViZbZcih*

:ZXVjhZ�d[�Aih�Ac]ZgZci�aAbAiViAdch(�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�bVn�cdi�egZkZci�dg�YZiZXi�bAhhiViZbZcih*�9ahd(�
egd_ZXiAdch�d[�Vcn�ZkVajViAdc�d[�Z[[ZXiAkZcZhh�id�[jijgZ�eZgAdYh�VgZ�hjW_ZXi�id�i]Z�gAhC�i]Vi�Xdcigdah�bVn�WZXdbZ�AcVYZfjViZ�
WZXVjhZ�d[�X]Vc?Zh�Ac�XdcYAiAdch(�dg�i]Vi�i]Z�YZ?gZZ�d[�XdbeaAVcXZ�lAi]�i]Z�edaAXAZh�dg�egdXZYjgZh�bVn�YZiZgAdgViZ*

+h+�=gchi�VcY�Qdjc?�DDH

KVc�EViZd(�;VaA[dgcAV
!ZWgjVgn�.4(�.,./

:aR=�/3��#aUR_�:[S?_=NaV?[�

Gc�!ZWgjVgn�..(�.,./(�NZZg�:]VkcV?gA(�djg�"ZcZgVa�;djchZa(�cdiA[AZY�jh�d[�]Ah�YZXAhAdc�id�gZhA?c(�Z[[ZXiAkZ�EVgX]�
/-(�.,./(�id�ejghjZ�di]Zg�deedgijcAiAZh*
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:aR=�
	��5V_RPa?_C��6eRPbaVcR�#SSVPR_C�N[Q�4?_]?_NaR�8?cR_[N[PR�

L]Z�Ac[dgbViAdc�gZfjAgZY�Wn�i]Ah�AiZb�VcY�cdi�hZi�[dgi]�WZadl�lAaa�WZ�hZi�[dgi]�Ac�i]Z�hZXiAdch�]ZVYZY�z=aZXiAdc�d[�
�AgZXidgh^�VcY�zAc[dgbViAdc�JZ?VgYAc?�i]Z�:dVgY�d[��AgZXidgh�VcY�;dgedgViZ�"dkZgcVcXZ^�Ac�djg�YZ[AcAiAkZ�egdmn�hiViZbZci�[dg�
djg�.,./�9ccjVa�EZZiAc?�d[�KidXC]daYZgh�id�WZ�[AaZY�lAi]�i]Z�K=;�dc�dg�WZ[dgZ�EVn�-(�.,./�$djg�Hgdmn�KiViZbZci%�VcY�Ah�
AcXdgedgViZY�Ac�i]Ah�9ccjVa�JZedgi�Wn�gZ[ZgZcXZ*

Gjg�:dVgY�d[��AgZXidgh�XdchAhih�d[�i]Z�[daadlAc?�bZbWZgh6

4SPaHIL>O�1HYYL>>(�2,(�]Vh�hZgkZY�Vh�bZbWZg�d[�djg�:dVgY�hAcXZ�Bjan�.,.-*�Eh*�:VggZii�Ah�V�YAgZXidg�VcY�HgZhAYZci�VcY�
;]AZ[�=mZXjiAkZ�G[[AXZg�d[�Mgd"Zc�H]VgbV�DiY*�$zMgd"Zc^%(�V�WAdiZX]cdad?n�XdbeVcn�YZYAXViZY�id�YZkZadeAc?�VcY�
XdbbZgXAVaAoAc?�AccdkViAkZ�hdajiAdch�i]Vi�igZVi�jgdi]ZaAVa�VcY�heZXAVain�XVcXZgh*�9i�Mgd"Zc(�Eh*�:VggZii�heZVg]ZVYZY�i]Z�.,.,�
VeegdkVa�d[�BZabnidu�[dg�i]Z�igZVibZci�d[�adl)?gVYZ�jeeZg�igVXi�jgdi]ZaAVa�XVgXAcdbV*�:Z[dgZ�_dAcAc?�Mgd"Zc(�Eh*�:VggZii�
hZgkZY�Vh�i]Z�;]AZ[�=mZXjiAkZ�G[[AXZg�d[�FdkVgiAh�GcXdad?n(�l]ZgZ�h]Z�bVcV?ZY�i]Z�YZkZadebZci�VcY�aVjcX]�d[�i]Z�Vjidad?djh�
;9J�L�i]ZgVen�CnbgAV]u(�VcY�Vh�V�bZbWZg�d[�i]Z�=mZXjiAkZ�;dbbAiiZZ�d[�FdkVgiAh�GcXdad?n�[gdb�!ZWgjVgn�.,-4�id�
�ZXZbWZg�.,-4*�HgAdg�id�i]Vi(�Eh*�:VggZii�hZgkZY�Vi�H[AoZg�AcX*�$�H[AoZg�%�Ac�kVgAdjh�XVeVXAiAZh(�bdhi�gZXZcian�Vh�i]Z�"adWVa�
HgZhAYZci�d[�GcXdad?n(�VcY�WZ[dgZ�i]Vi�Vh�H[AoZg_h�JZ?AdcVa�HgZhAYZci�d[�MK�GcXdad?n�:jhAcZhh�McAi�hAcXZ�EVgX]�.,,5*�HgAdg�
id�H[AoZg(�h]Z�lVh�NAXZ�HgZhAYZci�VcY�"ZcZgVa�EVcV?Zg�d[�i]Z�GcXdad?n*

0YPL�1LSSKLNY?U����3�(�3/(�Ah�V�Xd)[djcYZg�d[�9aad?ZcZ�VcY�]Vh�hZgkZY�Vh�=mZXjiAkZ�;]VAg�d[�djg�:dVgY�hAcXZ�
FdkZbWZg�.,-3*�!gdb�EVgX]�.,-0�jciAa�GXidWZg�.,-3(��g*�:ZaaYZ?gjc�hZgkZY�Vh�i]Z�HgZhAYZci�VcY�;]AZ[�=mZXjiAkZ�G[[AXZg�d[�
CAiZ�H]VgbV(�AcX*�$�CAiZ�%�VcY�Vh�V�YAgZXidg�[gdb�BjcZ�.,,5�jciAa�GXidWZg�.,-3*��g*�:ZaaYZ?gjc�]Vh�hZgkZY�Vh�;]VAg�d[�Mgd"Zc�
hAcXZ��ZXZbWZg�.,-.(�;]VAg�d[�Cgdcdh�:Ad(�AcX*(�hAcXZ�BjcZ�.,-3(�VcY�YAgZXidg�d[�"AcC?d�:AdldgCh(�AcX*(�hAcXZ�KZeiZbWZg�
.,.-*��g*�:ZaaYZ?gjc�]Vh�Vahd�hZgkZY�dc�i]Z�WdVgYh�d[�hZkZgVa�egAkViZ�XdbeVcAZh6�:gZVCi]gdj?]�HgdeZgiAZh�DD;�VcY�
:gZVCi]gdj?]�KZgkAXZh�DD;�hAcXZ�9egAa�.,-5(�:n#ZVgi(�AcX*(�hAcXZ�GXidWZg�.,-5(�VcY�AXdcGNAg�:Ad(�AcX*(�hAcXZ�BjcZ�.,.,*��g*�
:ZaaYZ?gjc�]Vh�Vahd�hZgkZY�Vh�;]VAgbVc�d[�:ZaaXd�;VeAiVa�DD;�hAcXZ�.,,0(�Vh�;]VAg�VcY�HVgicZg�d[�Lld�JAkZg�"gdje�hAcXZ�BjcZ�
.,,5(�VcY�Vh�KZcAdg�EVcV?Ac?��AgZXidg�d[�NAYV�NZcijgZh(�DD;�hAcXZ�FdkZbWZg�.,-3*�#Z�Ah�XZgiA[AZY�Wn�i]Z�9bZgAXVc�:dVgY�d[�
Mgdad?n�VcY�Ah�V�!Zaadl�d[�i]Z�9bZgAXVc�9hhdXAViAdc�d[�"ZcAidjgAcVgn�Kjg?Zdch*��g*�:ZaaYZ?gjc�Ah�JZhZVgX]�Hgd[Zhhdg(�]daYh�
i]Z�Jdn�VcY�;Vgda��djbVcA�;]VAg�Ac�Mgdad?AX�GcXdad?n(�VcY�Ah��AgZXidg�d[�i]Z�AchiAijiZ�d[�Mgdad?AX�GcXdad?n�Vi�i]Z��VkAY�
"Z[[Zc�KX]dda�d[�EZYAXAcZ�Vi�i]Z�McAkZghAin�d[�;VaA[dgcAV(�Ddh�9c?ZaZh�$zM;D9^%*�HgAdg�id�_dAcAc?�M;D9�Ac�GXidWZg�d[�-544(�
]Z�lVh�V�gZhZVgX]�[Zaadl�Vi�F;A+FA#�Ac�hjg?AXVa�dcXdad?n�VcY�Abbjcdi]ZgVen�[gdb�Bjan�-541�id�9j?jhi�-544�jcYZg��g*�
KiZkZc�JdhZcWZg?*��g*�:ZaaYZ?gjc�gZXZAkZY�]Ah�E*�*�[gdb�i]Z�#ZWgZl�McAkZghAin�#VYVhhV]�EZYAXVa�KX]dda�Ac�BZgjhVaZb�
WZ[dgZ�XdbeaZiAc?�]Ah�edhi�?gVYjViZ�hijYAZh�Ac�Abbjcdad?n�Vi�i]Z�OZAobVcc�AchiAijiZ�d[�KXAZcXZ�VcY�]Ah�gZhAYZcXn�Ac�Mgdad?AX�
Kjg?Zgn�Vi�#VgkVgY�EZYAXVa�KX]dda*

3H@PK� 1VUKLYTHU�� 4,(� ]Vh� hZgkZY� Vh� V� bZbWZg� d[� djg� :dVgY� hAcXZ� 9egAa� .,-4*� #Z� Ah� V� !djcYAc?� HVgicZg� VcY�
;]VAgbVc�d[�LH"(�V�?adWVa�VaiZgcViAkZ�VhhZi�[Agb(�ZhiVWaAh]ZY�Ac�-55.*�Eg*�:dcYZgbVc�XjggZcian�hZgkZh�dc�i]Z�WdVgY�d[�YAgZXidgh�
d[�LH"(�AcX*(�V�ejWaAX�XdbeVcn*��#Z�]Vh�egZkAdjhan�hZgkZY�dc�i]Z�WdVgYh�d[�bVcn�ejWaAX�XdbeVcAZh(�hdbZ�d[�l]AX]�AcXajYZ6�
JnVc9Ag�#daYAc?h(� eaX� VcY�;dciAcZciVa�9AgaAcZh(� [dg� Wdi]� d[�l]AX]� ]Z�lVh�;]VAgbVc(��jXViA�Edidg�#daYAc?(� K*e*9(�;]AcV�
AciZgcViAdcVa�;VeAiVa�;dgedgViAdc�DAbAiZY(�;d)KiVg�"gdje(�AcX*(�"ZcZgVa�Edidgh�;dbeVcn(�CAiZ�H]VgbV(�AcX*(�Gm[dgY�#ZVai]�
HaVch(� AcX*(� HVgVYncZ� FZildgCh(� AcX*(� KZV?ViZ� LZX]cdad?n� #daYAc?h� eaX(� LH"� HVXZ� LZX]� GeedgijcAiAZh� ;dge*(� LH"� HVXZ�
KdajiAdch� ;dge*(� LH"� HVXZ� =cZg?n� #daYAc?h� ;dge*(� LH"� HVXZ� #daYAc?h(� AcX*(� LH"� HVXZ� :ZcZ[AXAVa� !AcVcXZ� ;dge*(� VcY�
McAkAhAdc�#daYAc?h(�AcX*�L]gdj?]dji�Eg*�:dcYZgbVc_h�XVgZZg(�]Z�]Vh�hZgkZY�Vh�V�YAgZXidg�dc�cjbZgdjh�di]Zg�ejWaAX(�egAkViZ(�
VYkAhdgn(� VXVYZbAX� VcY� X]VgAiVWaZ� WdVgYh*� Eg*� :dcYZgbVc� gZXZAkZY� V� :VX]Zadg� d[� 9gih� YZ?gZZ� [gdb� i]Z� McAkZghAin� d[�
OVh]Ac?idc(�Xjb�aVjYZ(�VcY�V�B*�*�[gdb�#VgkVgY�DVl�KX]dda(�bV?cV�Xjb�aVjYZ(�l]ZgZ�]Z�lVh�V�bZbWZg�d[�i]Z�#VgkVgY�DVl�
JZkAZl�VcY�K]ZaYdc�!Zaadl*

3H@PK�2OHUN����3���"O�3�(�2/(�Ah�V�Xd)[djcYZg�d[�9aad?ZcZ�VcY�]Vh�hZgkZY�Vh�djg�HgZhAYZci�VcY�;]AZ[�=mZXjiAkZ�
G[[AXZg�VcY�Vh�V�bZbWZg�d[�djg�:dVgY�hAcXZ�BjcZ�.,-4*��g*�;]Vc?�]Vh�hZgkZY�dc�i]Z�WdVgYh�d[�ild�egAkViZ�XdbeVcAZh6�;]VAg�d[�
i]Z�:dVgY�d[��AgZXidgh�d[�AXdcGNAg�:Ad(�AcX*(�hAcXZ�BjcZ�.,.,(�VcY�YAgZXidg�d[�-.,,�H]VgbV�DD;�hAcXZ�BjcZ�.,.-*��g*�;]Vc?�
hZgkZY�dc�i]Z�:dVgY�d[��AgZXidgh�d[�FdiX]�L]ZgVeZjiAXh(�AcX*�$zFdiX]^%(�V�egAkViZ�gZhZVgX])hiV?Z�WAdiZX]cdad?n�XdbeVcn(�[gdb�
FdkZbWZg�.,-5�id�EVgX]�.,..*�HgAdg�id�_dAcAc?�jh(��g*�;]Vc?�hZgkZY�Vh�i]Z�;]AZ[�EZYAXVa�G[[AXZg�VcY�=mZXjiAkZ�NAXZ�
HgZhAYZci(�JZhZVgX]�VcY��ZkZadebZci�d[�CAiZ�[gdb�BjcZ�.,-0�jciAa�EVgX]�.,-4*��g*�;]Vc?�egZkAdjhan�]ZaY�hZcAdg�edhAiAdch�Vi�
9b?Zc�AcX*�$�9b?Zc�%(�V�WAde]VgbVXZjiAXVa�XdbeVcn(�AcXajYAc?�NAXZ�HgZhAYZci(�"adWVa��ZkZadebZci�[gdb�Bjan�.,,2�id�EVn�
.,-0(�KZcAdg��AgZXidg(�GcXdad?n)L]ZgVeZjiAXh�[gdb�Bjan�.,,1�id�BjcZ�.,,2�VcY��AgZXidg(�EZYAXVa�KXAZcXZh�[gdb��ZXZbWZg�
.,,.�id�BjcZ�.,,1*�HgAdg�id�i]Vi(�]Z�lVh�Vc�9hhdXAViZ�Hgd[Zhhdg�Vi�i]Z�M;D9�KX]dda�d[�EZYAXAcZ*�#Z�]Vh�Vahd�hZgkZY�Vh�V�
NZcijgZ�HVgicZg�d[�NAYV�NZcijgZh(�DD;�hAcXZ�FdkZbWZg�.,-3(�VcY�Lld�JAkZg(�DD;�hAcXZ�GXidWZg�.,-3*�Ac�VYYAiAdc(�]Z�hZgkZh�
Vh�V�bZbWZg�d[�i]Z�9bZgAXVc�9hhdXAViAdc�[dg�;VcXZg�JZhZVgX]�GcXdad?n��ZkZadebZci�!jcY�AckZhibZci�9YkAhdgn�;dbbAiiZZ(�
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;VaLZX]�;]Zc?�EZYAXVa�=c?AcZZgAc?�9YkAhdgn�;djcXAa�VcY�d[�i]Z�EAL�;dgedgViAdc�:Adad?n�NAhAiAc?�;dbbAiiZZ*��g*�;]Vc?�
dWiVAcZY�V�:*K*�Ac�:Adad?n�[gdb�i]Z�EVhhVX]jhZiih�AchiAijiZ�d[�LZX]cdad?n�VcY�Vc�E*�*�VcY�H]*�*�[gdb�KiVc[dgY�McAkZghAin*

9VOU�3LFV?UN(�2,(�]Vh�hZgkZY�Vh�V�bZbWZg�d[�djg�:dVgY�hAcXZ�9egAa�.,-4*�Eg*��ZQdjc?�Ah�NAXZ�HgZhAYZci�d[�
OdgaYlAYZ�:jhAcZhh��ZkZadebZci�[dg�H[AoZg_h�GcXdad?n�:jhAcZhh�McAi*�#Z�Ah�V�bZbWZg�d[�H[AoZg_h�GcXdad?n�DZVYZgh]Ae�
LZVb�VcY�Aih�OdgaYlAYZ�:jhAcZhh��ZkZadebZci�DZVYZgh]Ae�LZVb*�Eg*��ZQdjc?�_dAcZY�H[AoZg�Ac�-55-�VcY�]Vh�]ZaY�aZVYZgh]Ae�
edhAiAdch�Ac�!AcVcXZ(�EVgCZiAc?(�;dbbZgXAVa��ZkZadebZci�VcY�:jhAcZhh��ZkZadebZci*�Eg*��ZQdjc?�gZXZAkZY�]Ah�WVX]Zadg_h�
YZ?gZZ�Ac�WjhAcZhh�[gdb�EAX]A?Vc�KiViZ�McAkZghAin�Ac�-541�VcY�]Ah�E:9�[gdb�i]Z�McAkZghAin�d[�;]AXV?d�Ac�-55,*

5YHUa�7?TLY��"O�3�(�32(�]Vh�hZgkZY�Vh�V�bZbWZg�d[�djg�:dVgY�hAcXZ�9egAa�.,-4*��g*�#jbZg�hZgkZh�dc�i]Z�WdVgY�d[�
YAgZXidgh�d[�i]Z�AciZgcViAdcVa�;ZcigZ�[dg�EAhhAc?�VcY�=meadAiZY�;]AaYgZc�VcY�Ah�;]VAg�d[�i]Z�#jbZg�!djcYViAdc*��g*�#jbZg�
egZkAdjhan�hZgkZY�Vh�;]VAg�d[�i]Z�WdVgY�d[�YAgZXidgh�d[�FZd?ZcZ�L]ZgVeZjiAXh(�AcX*(�V�egAkViZ�gZhZVgX])hiV?Z�WAdiZX]cdad?n�
XdbeVcn(�[gdb�GXidWZg�.,.,�jciAa�BVcjVgn�.,./�VcY�Vh�V�bZbWZg�d[�i]Z�WdVgY�d[�YAgZXidgh�d[�CAiZ�[gdb�KZeiZbWZg�.,-1�jciAa�
GXidWZg�.,-3*�#Z�Vahd�hZgkZY�Vh�Vc�AcYZeZcYZci�YAgZXidg�d[�;AiA?gdje�AcX*�[gdb�.,-.�jciAa�.,-4(�;]j?VA�H]VgbVXZjiAXVah�DiY*�
$BVeVc%�[gdb�.,,.�jciAa�.,-0(�VcY�9gAm�:AdhXAZcXZ�eaX�[gdb�9egAa�.,-2�id��ZXZbWZg�.,-5*�#Z�hZgkZY�Vh�;]VAg�d[��AV?Zd�eaX�
[gdb�.,,1�id�.,-3*�#Z�hZgkZY�Vh�V�bZbWZg�d[�i]Z�WdVgY�d[�YAgZXidgh�d[�OAKZCZn�K9(�V�ejWaAXan�igVYZY�?adWVa�XnWZghZXjgAin�
XdbeVcn(�[gdb�EVn�.,-2�id��ZXZbWZg�.,-3*�Ac�VYYAiAdc(��g*�#jbZg�hZgkZY�Vh�#ZVY�d[�H]VgbVXZjiAXVah�VcY�i]Zc�Vh�;]AZ[�
GeZgViAc?�G[[AXZg�d[�!*�#d[[bVcc)DV�JdX]Z�DiY*�[gdb�-552�id�-554(�egAdg�id�hZgkAc?�Vh�;]AZ[�=mZXjiAkZ�G[[AXZg�d[�JdX]Z�
"gdje�[gdb�-554�id�.,,-�VcY�aViZg�Vh�;]VAg�VcY�;]AZ[�=mZXjiAkZ�G[[AXZg�[gdb�.,,-�id�.,,4*�#Ah�iZcjgZ�Vh�;]VAg�d[�JdX]Z�
#daYAc?�DiY*�ZmiZcYZY�[gdb�.,,4�id�.,-0*�:Z[dgZ�_dAcAc?�JdX]Z�"gdje(�]Z�hZgkZY�dc�i]Z�WdVgY�d[�"aVmd�#daYAc?h�eaX�VcY�lVh�
gZhedchAWaZ�[dg�gZhZVgX](�WjhAcZhh�YZkZadebZci(�bVcj[VXijgAc?(�XdbbZgXAVa�higViZ?n(�VcY�Vaa�cdc)MK�deZgViAdch�[dg�-/�nZVgh*�Ac�
-53/(��g*�#jbZg�_dAcZY�KX]ZgAc?�Hadj?]�;dgedgViAdc�l]ZgZ�]Z�]ZaY�kVgAdjh�"ZcZgVa�EVcV?ZbZci�edhAiAdch�Ac�DViAc�9bZgAXV�
VcY�=jgdeZ*��g*�#jbZg�ViiZcYZY�i]Z�McAkZghAin�d[�AcchWgjXC(�l]ZgZ�]Z�dWiVAcZY�V�H]*�*�Ac�DVl(�VcY�AFK=9��Ac�
!dciVAcZWaZVj(�l]ZgZ�]Z�dWiVAcZY�Vc�E:9*

9VZO?H�:HaHT(�02(�]Vh�hZgkZY�Vh�V�bZbWZg�d[�djg�:dVgY�hAcXZ�FdkZbWZg�.,-3*�Eg*�CVoVb�hZgkZY�Vh�djg�HgZhAYZci�
[gdb�FdkZbWZg�.,-3�jciAa�BjcZ�.,-4*�#Z�lVh�V�[djcYZg�d[�CAiZ�VcY�hZgkZY�Vh�V�bZbWZg�d[�CAiZ_h�WdVgY�d[�YAgZXidgh�[gdb�
CAiZ_h�AcXZeiAdc�Ac�BjcZ�.,,5�jciAa�GXidWZg�.,-3*�Ac�BjcZ�.,,5(�Eg*�CVoVb�Xd)[djcYZY�Lld�JAkZg(�DD;(�V�aA[Z)hXAZcXZ�
XdchjaiAc?�VcY�AckZhibZci�[Agb*�Eg*�CVoVb�]Vh�hZgkZY�dc�i]Z�WdVgY�d[�Cgdcdh�:Ad(�AcX*�hAcXZ�BjcZ�.,-3�VcY�;VegAXdg�
L]ZgVeZjiAXh(�AcX*�[gdb�EVn�.,,1�jciAa�EVn�.,-5*�#Z�]Vh�Vahd�hZgkZY�dc�i]Z�WdVgYh�d[�i]Z�[daadlAc?�egAkViZ�XdbeVcAZh6�NAhAdc�
HVi](�AcX*�$Y+W+V�#jWWaZ�;dciVXih%�hAcXZ�EVn�.,-2(�:n#ZVgi(�AcX*�hAcXZ�FdkZbWZg�.,-2(�:gZVCi]gdj?]�HgdeZgiAZh�DD;�VcY�
:gZVCi]gdj?]�KZgkAXZh�DD;�hAcXZ�9egAa�.,-5(�VcY�AXdcGNAg�:Ad(�AcX*�hAcXZ�9j?jhi�.,-4*�Eg*�CVoVb�]Vh�Vahd�hZgkZY�dc�i]Z�
WdVgYh�d[�hZkZgVa�WaVcC�X]ZXC�XdbeVcAZh�[dgbZY�[dg�i]Z�ejgedhZ�d[�Z[[ZXiAc?�V�WjhAcZhh�XdbWAcViAdc�lAi]�dcZ�dg�bdgZ�
WjhAcZhhZh6�KXgZVbAc?�=V?aZ�9XfjAhAiAdc�;dge*�hAcXZ�BVcjVgn�.,..(�LAh]bVc�KeZnZg�AccdkViAdc�;dge*�AA�hAcXZ�!ZWgjVgn�.,.-(�
LK�AccdkViAdc�9XfjAhAiAdch�;dge*�[gdb�FdkZbWZg�.,.,�jciAa�BjcZ�.,.-(�KdVgAc?�=V?aZ�9XfjAhAiAdc�;dge*�[gdb�!ZWgjVgn�.,.-�
id�KZeiZbWZg�.,.-(�!anAc?�=V?aZ�9XfjAhAiAdc�;dge*�[gdb�!ZWgjVgn�.,.,�jciAa��ZXZbWZg�.,.,(��AVbdcY�=V?aZ�9XfjAhAiAdc�
;dge*�[gdb�BVcjVgn�.,-5�jciAa�9egAa�.,.,(�VcY�HaViAcjb�=V?aZ�9XfjAhAiAdc�;dge*�[gdb�BVcjVgn�.,-4�id�EVgX]�.,-5*�Eg*�
CVoVb�]Vh�hZgkZY�Vh�i]Z�HgZhAYZci�d[��ZhZgi�!adlZg�!djcYViAdc�hAcXZ�BjcZ�.,-2*�Eg*�CVoVb�gZXZAkZY�]Ah�WVX]Zadg_h�YZ?gZZ�Ac�
=cigZegZcZjgAVa�EVcV?ZbZci�[gdb�i]Z�O]Vgidc�KX]dda�d[�i]Z�McAkZghAin�d[�HZcchnakVcAV�VcY�Ah�V�EZbWZg�d[�i]Z�O]Vgidc�
KX]dda_h�McYZg?gVYjViZ�=mZXjiAkZ�:dVgY*

A>LWOLU��HCV��"O�3�(�2-(�]Vh�hZgkZY�Vh�V�bZbWZg�d[�djg�:dVgY�hAcXZ�Bjan�.,..*�KAcXZ�.,.-(�]Z�]Vh�hZgkZY�Vh�V�
bZbWZg�d[�i]Z�WdVgY�d[�YAgZXidgh�VcY�Vh�V�bZbWZg�d[�i]Z�gZhZVgX]�VcY�YZkZadebZci�VcY�VjYAi�XdbbAiiZZh�d[�KVgZeiV�
L]ZgVeZjiAXh(�AcX*�KAcXZ�.,.-(��g*�EVnd�]Vh�hZgkZY�Vh�V�bZbWZg�d[�i]Z�WdVgY�d[�YAgZXidgh�VcY�dc�i]Z�VjYAi�VcY�gZhZVgX]�
XdbbAiiZZh�d[�EZgXC�"�;d*�Ac�VYYAiAdc(�]Z�hZgkZh�dc�i]Z�hXAZciA[AX�VYkAhdgn�WdVgYh�d[�NAYV�NZcijgZh�VcY�=kdoncZ*�#Z�Xd)
[djcYZY�EdaZXjaVg�KAbjaViAdch�AcX*�$cdl�:AdkAV%�VcY�PZcXdg(�V�ejWaAX�VciAWdYn�Zc?AcZZgAc?�XdbeVcn*��g*�EVnd�Ah�XjggZcian�
i]Z�:gZc�Hgd[Zhhdg�d[�:Adad?n�VcY�;]ZbAhign�VcY�EZgCAc�AchiAijiZ�Hgd[Zhhdg�Vi�;VaA[dgcAV�AchiAijiZ�d[�LZX]cdad?n�$;VaiZX]%*�#Z�
_dAcZY�i]Z�;VaiZX]�[VXjain�Ac�-55.(�lVh�V�;VaiZX])WVhZY�#dlVgY�#j?]Zh�EZYAXVa�AchiAijiZ�AckZhiA?Vidg�[gdb�-550�id�.,,3(�
hZgkZY�Vh�NAXZ�Hgdkdhi�[dg�JZhZVgX]�[gdb�.,,3�id�.,-,�VcY�;]VAg�d[�i]Z��AkAhAdc�d[�:Adad?n�VcY�:Adad?AXVa�=c?AcZZgAc?�[gdb�
.,-,�id�.,.,*��g*�EVnd�lVh�ZaZXiZY�id�i]Z�FViAdcVa�9XVYZbn�d[�KXAZcXZh�Ac�.,,0�[dg�]Ah�eAdcZZgAc?�XdcigAWjiAdch�Ac�i]Z�[AZaY�
d[�egdiZAc�YZhA?c*�#Z�hZgkZY�Vh�Vc�ZaZXiZY�WdVgY�bZbWZg�[dg�i]Z�9bZgAXVc�9hhdXAViAdc�[dg�i]Z�9YkVcXZbZci�d[�KXAZcXZ�[gdb�
.,-,�id�.,-0�VcY�Vh�V�egZhAYZciAVa�VeedAciZZ�dc�i]Z�FViAdcVa�KXAZcXZ�!djcYViAdc_h�FViAdcVa�KXAZcXZ�:dVgY�[gdb�.,-/�id�.,-4*�
�g*�EVnd�]daYh�V�:*K*�Ac�;]ZbAhign�[gdb�HZcchnakVcAV�KiViZ�McAkZghAin�VcY�V�H]*�*�Ac�;]ZbAhign�[gdb�;VaiZX]*�#Z�XdbeaZiZY�
edhiYdXidgVa�ldgC�Vi�Wdi]�M;�:ZgCZaZn�VcY�KiVc[dgY�McAkZghAin�KX]dda�d[�EZYAXAcZ�Ac�X]ZbAhign�VcY�WAdX]ZbAhign(�
gZheZXiAkZan*

3LIVYHO��LZZLTLY(�21(�]Vh�hZgkZY�Vh�V�bZbWZg�d[�djg�:dVgY�hAcXZ�KZeiZbWZg�.,-4*�Eh*�EZhhZbZg�]Vh�hZgkZY�Vh�
YAgZXidg�d[�LH"�AcX*�hAcXZ�BVcjVgn�.,..�VcY�HVnHVa�#daYAc?h(�AcX*�hAcXZ�BVcjVgn�.,-5*�Eh*�EZhhZbZg�Ah�V�XZgiA[AZY�ejWaAX�
VXXdjciVci�VcY�_dAcZY�CHE"�DDH�$�CHE"�%(�i]Z�M*K*�bZbWZg�[Agb�d[�CHE"�AciZgcViAdcVa(�Ac�-54.�VcY�lVh�VYbAiiZY�Acid�
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i]Z�eVgicZgh]Ae�Ac�-551*�Edhi�gZXZcian(�h]Z�hZgkZY�Vh�i]Z�EVcV?Ac?�HVgicZg�d[�CHE"_h�:Vn�9gZV�VcY�Fdgi]lZhi�gZ?Adc�jciAa�
]Zg�gZiAgZbZci�Ac�KZeiZbWZg�.,-4*�Eh*�EZhhZbZg�heZci�i]Z�bV_dgAin�d[�]Zg�XVgZZg�Ac�CHE"_h�VjYAi�egVXiAXZ�Vh�Vc�VjYAi�
Zc?V?ZbZci�eVgicZg�hZgkAc?�ejWaAX�VcY�egAkViZ�XaAZcih�Ac�V�kVgAZin�d[�AcYjhign�hZXidgh*�Ac�VYYAiAdc�id�]Zg�deZgViAdcVa�VcY�VjYAi�
hA?cAc?�gZhedchAWAaAiAZh(�h]Z�]Vh�hA?cA[AXVci�ZmeZgAZcXZ�Ac�K=;�[AaAc?h(�YjZ�YAaA?ZcXZ(�AcAiAVa�ejWaAX�d[[ZgAc?h(�bZg?Zgh�VcY�
VXfjAhAiAdch(�VcY�AciZgcVa�Xdcigdah�dkZg�[AcVcXAVa�gZedgiAc?*�Eh*�EZhhZbZg�gZXZAkZY�V�WVX]Zadg_h�YZ?gZZ�Ac�VXXdjciAc?�[gdb�i]Z�
McAkZghAin�d[�LZmVh�Vi�9gaAc?idc*

DPJRP�AH>V��"O�3���30(�]Vh�hZgkZY�Vh�V�bZbWZg�d[�djg�:dVgY�hAcXZ�Bjan�.,.-*�K]Z�lVh�V�egd[Zhhdg�d[�bVcV?ZbZci�
egVXiAXZ�Vi�#VgkVgY�:jhAcZhh�KX]dda�[gdb�KZeiZbWZg�.,,2�id�Bjan�.,-3�VcY�lVh�V�egd[Zhhdg�Ac�i]Z��ZeVgibZci�d[�EdaZXjaVg�
VcY�;Zaa�:Adad?n�Vi�#VgkVgY�McAkZghAin�[gdb�Bjan�.,,1�jciAa�GXidWZg�.,-1*�HgZkAdjhan(�h]Z�hZgkZY�Vh�HgZhAYZci�d[�NZgiZm�
H]VgbVXZjiAXVah(�AcX*�$�NZgiZm�%(�V�ejWaAXan)igVYZY�WAdiZX]cdad?n�XdbeVcn(�l]AX]�h]Z�_dAcZY�Ac�-55.*�HgAdg�id�WZXdbAc?�
HgZhAYZci�d[�NZgiZm(�h]Z�lVh�i]Z�;]AZ[�KXAZciA[AX�G[[AXZg�VcY�KZcAdg�NAXZ�HgZhAYZci�d[�JZhZVgX]�VcY��ZkZadebZci*�HgAdg�id�
_dAcAc?�NZgiZm(��g*�KVid�hZgkZY�Vh�NAXZ�HgZhAYZci�d[�JZhZVgX]�Vi�:Ad?Zc�AcX*��g*�KVid�Ah�V�bZbWZg�d[�i]Z�WdVgY�d[�YAgZXidgh�d[�
i]Z�[daadlAc?�ejWaAXan)igVYZY�XdbeVcAZh6��ZcVaA�L]ZgVeZjiAXh(�AcX*�VcY�NAg�:AdiZX]cdad?n(�AcX*�K]Z�egZkAdjhan�hZgkZY�dc�i]Z�
WdVgY�d[�YAgZXidgh�d[�9Cdjdh(�AcX*(�:gAhida�EnZgh�KfjAWW�;dbeVcn�VcY�:dg?OVgcZg(�AcX*(�Wdi]�ejWaAXan)igVYZY�XdbeVcAZh*��g*�
KVid�gZXZAkZY�]Zg�9*:*�Ac�:Adad?n�[gdb�JVYXaA[[Z�;daaZ?Z�VcY�]Zg�9*E*�VcY�H]*�*�Ac�:Adad?n�[gdb�#VgkVgY�McAkZghAin*�K]Z�
XdcYjXiZY�]Zg�edhiYdXidgVa�ldgC�Vi�Wdi]�i]Z�McAkZghAin�d[�;VaA[dgcAV(�:ZgCZaZn�VcY�KiVc[dgY�EZYAXVa�;ZciZg*

BVKK�APZP>ZRC(�1-(�]Vh�hZgkZY�Vh�V�bZbWZg�d[�djg�:dVgY�hAcXZ�9egAa�.,-4*�Eg*�KAhAihCn�Ah�V�WdVgY�bZbWZg�VcY�
HgZhAYZci�d[�LH"(�AcX*�VcY�;d)EVcV?Ac?�HVgicZg�d[�LH"�;VeAiVa(�LH"_h�hXVaZ�egAkViZ�ZfjAin�WjhAcZhh�Ac�i]Z�M*K*�VcY�=jgdeZ(�
VcY�Xd)aZVYh�i]Z�[Agb_h�AckZhibZci�VXiAkAiAZh�Ac�i]Z�]ZVai]XVgZ�hZgkAXZh(�e]VgbVXZjiAXVah�VcY�bZYAXVa�YZkAXZ�hZXidgh*�#Z�Vahd�
hZgkZh�dc�i]Z�ZmZXjiAkZ�XdbbAiiZZ�d[�LH"�#daYAc?h*�#Z�]Vh�eaVnZY�aZVYZgh]Ae�gdaZh�Ac�XdccZXiAdc�lAi]�LH"_h�AckZhibZci�Ac�jh(�
9YVgZ�H]VgbVXZjiAXVah(�9eiVaAh(�:AdbZi(�=mVXiZX](�!ZclVa(�#ZVai]hXdeZ(�A9KAK�#ZVai]XVgZ(�AbbjXdg(�AINA9�#daYAc?h(�AcX*�
$VcY�egZYZXZhhdg�XdbeVcAZh�AEK�#ZVai]�VcY�IjAciAaZh%(�HVg�H]VgbVXZjiAXVa(�VcY�Kjg?AXVa�;VgZ�9[[AaAViZh*�Eg*�KAhAihCn�
XjggZcian�hZgkZh�Vh�YAgZXidg�d[�i]Z�[daadlAc?�VYYAiAdcVa�ejWaAX�XdbeVcAZh6�;dckZn�#ZVai]�KdajiAdch(�AcX*(�VcY�AINA9�#daYAc?h(�
AcX*�HgAdg�id�_dAcAc?�LH"�Ac�.,,/(�Eg*�KAhAihCn�ldgCZY�Vi�!dghibVcc�DAiiaZ�"�;dbeVcn�VcY�GVC�#Aaa�;VeAiVa�HVgicZgh*�#Z�
gZXZAkZY�Vc�E:9�[gdb�i]Z�KiVc[dgY�"gVYjViZ�KX]dda�d[�:jhAcZhh(�l]ZgZ�]Z�lVh�Vc�9g_Vn�EAaaZg�KX]daVg(�VcY�ZVgcZY�]Ah�
jcYZg?gVYjViZ�YZ?gZZ�[gdb��Vgibdji]�;daaZ?Z(�l]ZgZ�]Z�?gVYjViZY�hjbbV�Xjb�aVjYZ*�Eg*�KAhAihCn�XjggZcian�hZgkZh�Vh�i]Z�
X]VAg�d[�i]Z��Vgibdji]�EZYAXVa�KX]dda�WdVgY�d[�VYkAhdgh(�VcY�Vh�V�WdVgY�bZbWZg�d[�"gVhhgddi�KdXXZg*

!ALU�EP>>L����3���3/(�]Vh�hZgkZY�Vh�V�bZbWZg�d[�djg�:dVgY�hAcXZ�9egAa�.,-4*��g*�OAiiZ�egZkAdjhan�hZgkZY�Vh�V�
bZbWZg�d[�i]Z�WdVgY�d[�YAgZXidgh�d[�CAiZ�[gdb�EVgX]�.,-3�jciAa�GXidWZg�.,-3*��g*�OAiiZ�_dAcZY�i]Z�M;D9�[VXjain�Ac�-54,(�
l]ZgZ�]Z�Ah�egZhZcian�V�McAkZghAin�Hgd[Zhhdg�d[�bAXgdWAdad?n(�Abbjcdad?n�VcY�bdaZXjaVg�?ZcZiAXh(�i]Z�M;D9��VkAY�KVmdc�
HgZhAYZciAVa�;]VAg�Ac��ZkZadebZciVa�Abbjcdad?n�VcY�egZkAdjhan�hZgkZY�Vh�i]Z�YAgZXidg�d[�i]Z�=aA�VcY�=Yni]Z�:gdVY�;ZciZg�d[�
JZ?ZcZgViAkZ�EZYAXAcZ�VcY�KiZb�;Zaa�JZhZVgX]*��g*�OAiiZ�lVh�VeedAciZY�V�McAkZghAin�Hgd[Zhhdg�Wn�i]Z�McAkZghAin�d[�;VaA[dgcAV�
:dVgY�d[�JZ?Zcih(�Vc�]dcdg�gZhZgkZY�[dg�hX]daVgh�d[�i]Z�]A?]Zhi�AciZgcViAdcVa�YAhiAcXiAdc*��g*�OAiiZ�Ah�V�bZbWZg�d[�i]Z�FViAdcVa�
9XVYZbn�d[�KXAZcXZh(�i]Z�9bZgAXVc�9XVYZbn�d[�9gih�VcY�KXAZcXZh(�VcY�i]Z�FViAdcVa�9XVYZbn�d[�EZYAXAcZ*��g*�OAiiZ�
XjggZcian�hZgkZh�dc�hZkZgVa�ZYAidgAVa�VcY�VYkAhdgn�WdVgYh*�#Z�egZkAdjhan�hZgkZY�dc�i]Z�WdVgY�d[�YAgZXidgh�[dg�i]Z�9bZgAXVc�
9hhdXAViAdc�[dg�;VcXZg�JZhZVgX]*�#Z�lVh�VeedAciZY�Wn�HgZhAYZci�GWVbV�id�i]Z�HgZhAYZci_h�;VcXZg�HVcZa*��g*�OAiiZ�]daYh�V�
WVX]Zadg_h�YZ?gZZ�[gdb�;dgcZaa�McAkZghAin�VcY�Vc�E*�*�[gdb�KiVc[dgY�McAkZghAin*�#Z�XdbeaZiZY�edhiYdXidgVa�gZhZVgX]�Vi�i]Z�
EVhhVX]jhZiih�AchiAijiZ�d[�LZX]cdad?n*

Ac�VYYAiAdc�id��g*�;]Vc?(�djg�ZmZXjiAkZ�d[[AXZgh�AcXajYZ�i]Z�[daadlAc?6

DLLY�1OH@UHNYP(�0,(�]Vh�hZgkZY�Vh�djg�"ZcZgVa�;djchZa�hAcXZ�EVn�.,-4(�l]AX]�djg�:dVgY�d[��AgZXidgh�ZaZkViZY�id�Vc�
ZmZXjiAkZ�edhAiAdc�Ac�9egAa�.,.,*�Eg*�:]VkcV?gA�Vahd�hZgkZh�Vh�i]Z�;dbeVcn_h�;dbeaAVcXZ�G[[AXZg*�HgAdg�id�_dAcAc?�jh(�Eg*�
:]VkcV?gA�hZgkZY�Vh�i]Z�NAXZ�HgZhAYZci(�;dgedgViZ�;djchZa(�d[�CAiZ�[gdb�FdkZbWZg�.,-0�jciAa�BVcjVgn�.,-4*�HgAdg�id�_dAcAc?�
CAiZ(�Eg*�:]VkcV?gA�lVh�V�hZcAdg�VhhdXAViZ�Vi�;ddaZn�DDH*�HgZkAdjhan(�Eg*�:]VkcV?gA�lVh�Vc�VhhdXAViZ�Ac�i]Z�FZl�QdgC�VcY�
KnYcZn�d[[AXZh�d[�KjaaAkVc�"�;gdblZaa�DDH*�Eg*�:]VkcV?gA�gZXZAkZY�V�B*�*(�bV?cV�Xjb�aVjYZ(�[gdb�i]Z�McAkZghAin�d[�
EAX]A?Vc�DVl�KX]dda*�#Z�gZXZAkZY�Vc�9*:*�Ac�bVi]ZbViAXVa�ZXdcdbAXh�VcY�edaAiAXVa�hXAZcXZ(�lAi]�]dcdgh(�[gdb�:gdlc�
McAkZghAin*�Eg*�:]VkcV?gA�Ah�VYbAiiZY�id�egVXiAXZ�aVl�Ac�FZl�QdgC�VcY�;VaA[dgcAV*

0SPZVU��VVYL��"O�3�(�12(�]Vh�hZgkZY�Vh�djg�;]AZ[�LZX]cAXVa�G[[AXZg�hAcXZ�BjcZ�.,-4*�HgAdg�id�_dAcAc?�jh(�h]Z�bdhi�
gZXZcian�hZgkZY�Vh�KZcAdg�NAXZ�HgZhAYZci(�HgdXZhh��ZkZadebZci�Vi�9b?Zc�[gdb�BVcjVgn�.,-/�jciAa�BjcZ�.,-4*��g*�EddgZ�]Vh�
egZkAdjhan�]ZaY�hZcAdg�gdaZh�Vi�9b?Zc�Ac�GeZgViAdch�LZX]cdad?n�[gdb�BVcjVgn�.,-/�jciAa�9j?jhi�.,-0(�HgdXZhh�VcY�HgdYjXi�
Zc?AcZZgAc?�[gdb�BVcjVgn�.,--�jciAa�BVcjVgn�.,-/(�VcY�;dgedgViZ�EVcj[VXijgAc?�[gdb�9j?jhi�.,,4�jciAa��ZXZbWZg�.,-,*�
HgAdg�id�i]ZhZ�edhAiAdch(�h]Z�lVh�NAXZ�HgZhAYZci(�KAiZ�GeZgViAdch�Vi�9b?Zc_h�!gZbdci(�;VaA[dgcAV(�bVcj[VXijgAc?�[VXAaAin(�[gdb�
EVgX]�.,,2�jciAa�9j?jhi�d[�.,,4*�:Z[dgZ�_dAcAc?�9b?Zc(�[gdb�.,,1�id�.,,2(��g*�EddgZ�lVh�V��AgZXidg�Ac�;]ZbAhign(�
EVcj[VXijgAc?�VcY�;dcigdah(�VcY�JZ?jaVidgn�9[[VAgh�Vi�"ZcZciZX](�AcX*�$�"ZcZciZX]�%*�HgAdg�id�"ZcZciZX](�h]Z�lVh�V�

LVWaZ�d[�;dciZcih�

-/,



HdhiYdXidgVa�JZhZVgX]�!Zaadl�Vi�i]Z�EZYAXVa�McAkZghAin�d[�DqWZXC(�"ZgbVcn*��g*�EddgZ�]Vh�Vahd�hZgkZY�dc�i]Z�WdVgY�d[�
YAgZXidgh�[dg�;dYZmAh(�AcX*�hAcXZ�BjcZ�.,.,*��g*�EddgZ�]daYh�Wdi]�V�WVX]Zadg_h�YZ?gZZ�Ac�H]VgbVXdad?n�lAi]�#dcdgh�VcY�V�
H]*�*�Ac�;Zaa�:Adad?n�[gdb�EVcX]ZhiZg�McAkZghAin(�=c?aVcY*

GHJOHYC�#VILY>Z����3��� "O�3�(� 01(� ]Vh� hZgkZY� Vh� djg� =mZXjiAkZ�NAXZ� HgZhAYZci(�JZhZVgX]� VcY��ZkZadebZci(� hAcXZ�
BVcjVgn�.,./*�HgZkAdjhan(��g*�JdWZgih�hZgkZY�Vh�;]AZ[�EZYAXVa�G[[AXZg�[dg�AchiAa�:Ad(�AcX*�[gdb�EVgX]�.,.,�id�FdkZbWZg�.,..*�
HgAdg�id�_dAcAc?�AchiAa(�]Z�hZgkZY�Ac�kVgAdjh�gdaZh�[dg�CAiZ�H]VgbV(�AcX*+"AaZVY�KXAZcXZh(�YjgAc?�]Ah�1�nZVg�iZcjgZ(�lAi]�]Ah�aVhi�
edhAiAdc�Vh�NAXZ�HgZhAYZci(�;aAcAXVa��ZkZadebZci�[gdb�!ZWgjVgn�.,-4�id�EVn�.,-5*�HgAdg�id�_dAcAc?�CAiZ(��g*�JdWZgih�hZgkZY�Ac�
kVgAdjh�gdaZh�Ac�9b?Zc(�lAi]�]Ah�aVhi�edhAiAdc�Vh�;aAcAXVa�JZhZVgX]�EZYAXVa��AgZXidg�[dg�9b?Zc�GcXdad?n�[gdb�BVcjVgn�.,-1�id�
Bjan� .,-1*��g*� JdWZgih� XdbeaZiZY� ]Ah� igVAcAc?� Ac� AciZgcVa�bZYAXAcZ� VcY� ]ZbVidad?n+dcXdad?n� Vi� i]Z�EVhhVX]jhZiih�"ZcZgVa�
#dheAiVa� VcY� �VcV� !VgWZg� ;VcXZg� AchiAijiZ*� #Z� ZVgcZY� ]Ah� :*K*� Ac� bAXgdWAdad?n� VcY� Abbjcdad?n� [gdb� i]Z� McAkZghAin� d[�
EVgnaVcY(�;daaZ?Z�HVgC�VcY�Wdi]�]Ah�H]*�*�Ac�Abbjcdad?n�VcY�]Ah�E*��[gdb�i]Z�McAkZghAin�d[�EVgnaVcY(�:VaiAbdgZ*

4YPJ�AJOTPK>��"O�3���10(�]Vh�hZgkZY�Vh�djg�;]AZ[�!AcVcXAVa�G[[AXZg�hAcXZ�BjcZ�.,-4*�HgAdg�id�_dAcAc?�jh(��g*�KX]bAYi�
lVh�V�EVcV?Ac?��AgZXidg�VcY�KZcAdg�JZhZVgX]�9cVanhi�Vi�;dlZc�VcY�;dbeVcn(�DD;*�#Z�_dAcZY�;dlZc�Vh�V�JZhZVgX]�9cVanhi�
Ac�-554�l]ZgZ�]Z�XdkZgZY�WAdiZX]cdad?n�hidXCh�jciAa�BjcZ�.,-4*�#Z�lVh�egZkAdjhan�V�NAXZ�HgZhAYZci�VcY�JZhZVgX]�9cVanhi�[dg�
M:K�KZXjgAiAZh*�#Z�]Vh�Vahd�hZgkZY�dc�i]Z�WdVgY�d[�YAgZXidgh�[dg�JZabVYV�L]ZgVeZjiAXh(�AcX*�hAcXZ��ZXZbWZg�.,-5�VcY�[dg�
JZkdajiAdc�EZYAXAcZh(�AcX*�hAcXZ�BjcZ�.,.,*��g*�KX]bAYi�dWiVAcZY�V�:VX]Zadg�d[�9gih�Ac�;]ZbAhign�[gdb�i]Z�McAkZghAin�d[�
HZcchnakVcAV�VcY�V�H]*�*�Ac�:Adad?n�[gdb�i]Z�EVhhVX]jhZiih�AchiAijiZ�d[�LZX]cdad?n(�l]ZgZ�]Z�hZgkZh�dc�i]Z�NAhAiAc?�
;dbbAiiZZ�[dg�i]Z��ZeVgibZci�d[�:Adad?n*

OZ�]VkZ�VYdeiZY�V�XdYZ�d[�Zi]AXh�[dg�YAgZXidgh(�d[[AXZgh�$AcXajYAc?�djg�egAcXAeVa�ZmZXjiAkZ�d[[AXZg(�egAcXAeVa�[AcVcXAVa�
d[[AXZg�VcY�egAcXAeVa�VXXdjciAc?�d[[AXZg%�VcY�ZbeadnZZh(�Ccdlc�Vh�i]Z�;dYZ�d[�:jhAcZhh�;dcYjXi�VcY�=i]AXh*�L]Z�;dYZ�d[�
:jhAcZhh�;dcYjXi�VcY�=i]AXh�Ah�VkVAaVWaZ�dc�djg�lZWhAiZ�Vi�.VVR.��YYY�DNN4-HPH�F4O�jcYZg�i]Z�"dkZgcVcXZ�hZXiAdc�d[�djg�
AckZhidgh�eV?Z*�OZ�lAaa�egdbeian�YAhXadhZ�dc�djg�lZWhAiZ�$A%�i]Z�cVijgZ�d[�Vcn�VbZcYbZci�id�i]Z�edaAXn�i]Vi�VeeaAZh�id�djg�
egAcXAeVa�ZmZXjiAkZ�d[[AXZg(�egAcXAeVa�[AcVcXAVa�d[[AXZg(�egAcXAeVa�VXXdjciAc?�d[[AXZg�dg�XdcigdaaZg(�dg�eZghdch�eZg[dgbAc?�hAbAaVg�
[jcXiAdch�VcY�$AA%�i]Z�cVijgZ�d[�Vcn�lVAkZg(�AcXajYAc?�Vc�AbeaAXAi�lVAkZg(�[gdb�V�egdkAhAdc�d[�i]Z�edaAXn�i]Vi�Ah�?gVciZY�id�dcZ�d[�
i]ZhZ�heZXA[AZY�AcYAkAYjVah(�i]Z�cVbZ�d[�hjX]�eZghdc�l]d�Ah�?gVciZY�i]Z�lVAkZg�VcY�i]Z�YViZ�d[�i]Z�lVAkZg*�KidXC]daYZgh�bVn�
gZfjZhi�V�[gZZ�Xden�d[�i]Z�;dYZ�d[�:jhAcZhh�;dcYjXi�VcY�=i]AXh�[gdb�djg�;dbeaAVcXZ�G[[AXZg(�X+d�9aad?ZcZ�L]ZgVeZjiAXh(�AcX*(�
.-,�=*�"gVcY�9kZcjZ(�Kdji]�KVc�!gVcXAhXd(�;9�50,4,*

:aR=�

��6eRPbaVcR�4?=]R[CNaV?[�

L]Z�Ac[dgbViAdc�gZfjAgZY�Wn�i]Ah�AiZb�lAaa�WZ�hZi�[dgi]�Ac�i]Z�hZXiAdc�]ZVYZY�z=mZXjiAkZ�;dbeZchViAdc^�Ac�djg�Hgdmn�
KiViZbZci�VcY�Ah�AcXdgedgViZY�Ac�i]Ah�9ccjVa�JZedgi�Wn�gZ[ZgZcXZ*

:aR=�
(��DRPb_Vaf�#d[R_CUV]�?S�4R_aNV[�3R[RSVPVNY�#d[R_C�N[Q�!N[NTR=R[a�N[Q�CRYNaRQ�Da?PXU?YQR_�!NaaR_C�

L]Z�Ac[dgbViAdc�gZfjAgZY�Wn�i]Ah�AiZb�lAaa�WZ�hZi�[dgi]�Ac�i]Z�hZXiAdc�]ZVYZY�zKZXjgAin�GlcZgh]Ae�d[�;ZgiVAc�:ZcZ[AXAVa�
GlcZgh�VcY�EVcV?ZbZci^�Ac�djg�Hgdmn�KiViZbZci�VcY�Ah�AcXdgedgViZY�Ac�i]Ah�9ccjVa�JZedgi�Wn�gZ[ZgZcXZ*

Ac[dgbViAdc�gZ?VgYAc?�djg�ZfjAin�XdbeZchViAdc�eaVch�lAaa�WZ�hZi�[dgi]�Ac�i]Z�hZXiAdc�]ZVYZY�z=mZXjiAkZ�;dbeZchViAdc^�
Ac�djg�Hgdmn�KiViZbZci�VcY�Ah�AcXdgedgViZY�Ac�i]Ah�9ccjVa�JZedgi�Wn�gZ[ZgZcXZ*

:aR=�
)��4R_aNV[�CRYNaV?[CUV]C�N[Q�CRYNaRQ�E_N[CNPaV?[C��N[Q�5V_RPa?_�:[QR]R[QR[PR�

L]Z�Ac[dgbViAdc�gZfjAgZY�Wn�i]Ah�AiZb�lAaa�WZ�hZi�[dgi]�Ac�i]Z�hZXiAdch�]ZVYZY�zLgVchVXiAdch�OAi]�JZaViZY�HZghdch^�VcY�
zAc[dgbViAdc�JZ?VgYAc?�i]Z�:dVgY�d[��AgZXidgh�VcY�;dgedgViZ�"dkZgcVcXZ^�Ac�djg�Hgdmn�KiViZbZci�VcY�Ah�AcXdgedgViZY�Ac�i]Ah�
9ccjVa�JZedgi�Wn�gZ[ZgZcXZ*

:aR=�
��A_V[PV]NY�2PP?b[aV[T�7RRC�N[Q�DR_cVPRC�

L]Z�Ac[dgbViAdc�gZfjAgZY�Wn�i]Ah�AiZb�lAaa�WZ�hZi�[dgi]�Ac�i]Z�hZXiAdc�]ZVYZY�zyJViA[AXViAdc�d[�KZaZXiAdc�d[�
AcYZeZcYZci�JZ?AhiZgZY�HjWaAX�9XXdjciAc?�!Agb^�Ac�djg�Hgdmn�KiViZbZci�VcY�Ah�AcXdgedgViZY�Ac�i]Ah�9ccjVa�JZedgi�Wn�
gZ[ZgZcXZ*

LVWaZ�d[�;dciZcih�
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A2CE�:G

:aR=�
+��6eUVOVaC��7V[N[PVNY�DaNaR=R[a�DPURQbYRC�

$V%$-%�!AcVcXAVa�KiViZbZcih*

L]Z�gZhedchZ�id�i]Ah�edgiAdc�d[�AiZb�-1�Ah�hZi�[dgi]�jcYZg�HVgi�AA(�AiZb�4�VWdkZ*

$V%$.%�!AcVcXAVa�KiViZbZci�KX]ZYjaZh*

9aa�hX]ZYjaZh�]VkZ�WZZc�dbAiiZY�WZXVjhZ�i]Zn�VgZ�cdi�gZfjAgZY�dg�WZXVjhZ�i]Z�gZfjAgZY�Ac[dgbViAdc�Ah�?AkZc�Ac�i]Z�
!AcVcXAVa�KiViZbZcih�dg�FdiZh�i]ZgZid�hZi�[dgi]�jcYZg�AiZb�4�VWdkZ*

$V%$/%�=m]AWAih*

L]Z�Zm]AWAih�aAhiZY�Ac�i]Z�=m]AWAi�AcYZm�WZadl�VgZ�[AaZY�dg�AcXdgedgViZY�Wn�gZ[ZgZcXZ�Vh�eVgi�d[�i]Ah�9ccjVa�JZedgi*

6eUVOVa�:[QRe
6eUVOVa
"b=OR_

5RCP_V]aV?[

/*- 9bZcYZY�VcY�JZhiViZY�;ZgiA[AXViZ�d[�AcXdgedgViAdc�d[�i]Z�JZ?AhigVci�$AcXdgedgViZY�Wn�gZ[ZgZcXZ�id�=m]AWAi�/*-�id�
i]Z�JZ?AhigVci_h�;jggZci�JZedgi�dc�!dgb�4)C�$!AaZ�Fd*�,,-)/425/%(�[AaZY�lAi]�i]Z�K=;�dc�GXidWZg�-1(�.,-4%*

/*. ;ZgiA[AXViZ�d[�9bZcYbZci�d[�9bZcYZY�VcY�JZhiViZY�;ZgiA[AXViZ�d[�AcXdgedgViAdc�d[�i]Z�JZ?AhigVci�$AcXdgedgViZY�
Wn�gZ[ZgZcXZ�id�=m]AWAi�/*-�id�i]Z�JZ?AhigVci_h�;jggZci�JZedgi�dc�!dgb�4)C�$!AaZ�Fd*�,,-)/425/%(�[AaZY�lAi]�i]Z�
K=;�dc�BjcZ�-3(�.,..%*

/*/ 9bZcYZY�VcY�JZhiViZY�:naVlh�d[�i]Z�JZ?AhigVci�$AcXdgedgViZY�Wn�gZ[ZgZcXZ�id�=m]AWAi�/*.�id�i]Z�JZ?AhigVci_h�
;jggZci�JZedgi�dc�!dgb�4)C�$!AaZ�Fd*�,,-)/425/%(�[AaZY�lAi]�i]Z�K=;�dc�GXidWZg�-1(�.,-4%*

0*- JZ[ZgZcXZ�Ah�bVYZ�id�=m]AWAih�/*-(�/*.�VcY�/*/
0*. !dgb�d[�;dbbdc�KidXC�;ZgiA[AXViZ�d[�i]Z�JZ?AhigVci�$AcXdgedgViZY�Wn�gZ[ZgZcXZ�id�=m]AWAi�0*-�id�i]Z�JZ?AhigVci_h�

JZ?AhigViAdc�KiViZbZci�dc�!dgb�K)-(�Vh�VbZcYZY�$!AaZ�Fd*�///)..3///%(�[AaZY�lAi]�i]Z�K=;�dc�GXidWZg�.(�.,-4*
0*/ �ZhXgAeiAdc�d[�;dbbdc�KidXC*
0*0 AckZhidgh_�JA?]ih�9?gZZbZci(�YViZY�9egAa��2(�.,-4(�Wn�VcY�Vbdc?�i]Z�JZ?AhigVci�VcY�XZgiVAc�d[�Aih�

hZXjgAin]daYZgh(�Vh�VbZcYZY�KZeiZbWZg�1(�.,-4(�$AcXdgedgViZY�Wn�gZ[ZgZcXZ�id�=m]AWAi�0*.�id�i]Z�JZ?AhigVci_h�
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5,2�d[�i]Z�KVgWVcZh)GmaZn�9Xi�d[�.,,.*
-,-*AFK AcaAcZ�P:JD�AchiVcXZ��dXjbZci
-,-*K;# AcaAcZ�P:JD�LVmdcdbn�=miZchAdc�KX]ZbV��dXjbZci
-,-*;9D AcaAcZ�P:JD�LVmdcdbn�=miZchAdc�;VaXjaViAdc�DAcCWVhZ��dXjbZci
-,-*�=! AcaAcZ�P:JD�LVmdcdbn�=miZchAdc��Z[AcAiAdc�DAcCWVhZ��dXjbZci
-,-*D9: AcaAcZ�P:JD�LVmdcdbn�=miZchAdc�DVWZa�DAcCWVhZ��dXjbZci
-,-*HJ= AcaAcZ�P:JD�LVmdcdbn�=miZchAdc�HgZhZciViAdc�DAcCWVhZ��dXjbZci

-,0 L]Z�XdkZg�eV?Z�d[�i]Z�;dbeVcn_h�9ccjVa�JZedgi�dc�!dgb�-,)C�]Vh�WZZc�[dgbViiZY�Ac�AcaAcZ�P:JD*
UUUUUUUUUUUUUUUUUUUUUUUUUU
'������������AcYAXViZh�bVcV?ZbZci�XdcigVXi�dg�XdbeZchVidgn�eaVc*
r������������;dc[AYZciAVa�igZVibZci�]Vh�WZZc�?gVciZY�lAi]�gZheZXi�id�XZgiVAc�edgiAdch�d[�i]Ah�Zm]AWAi*�GbAiiZY�edgiAdch�]VkZ�WZZc�

[AaZY�hZeVgViZan�lAi]�i]Z�KZXjgAiAZh�VcY�=mX]Vc?Z�;dbbAhhAdc
&������������;ZgiVAc�edgiAdch�d[�i]Ah�Zm]AWAi�$AcYAXViZY�Wn�zS&&&T^%�]VkZ�WZZc�dbAiiZY�Vh�i]Z�JZ?AhigVci�]Vh�YZiZgbAcZY�$A%�i]Z�

dbAiiZY�Ac[dgbViAdc�Ah�cdi�bViZgAVa�VcY�$AA%�i]Z�dbAiiZY�Ac[dgbViAdc�ldjaY�aACZan�XVjhZ�]Vgb�id�i]Z�JZ?AhigVci�A[�
ejWaAXan�YAhXadhZY*

a����������KX]ZYjaZh�]VkZ�WZZc�dbAiiZY�ejghjVci�id�AiZb�2,-$V%$1%�d[�JZ?jaViAdc�K)C*�L]Z�JZ?AhigVci�jcYZgiVCZh�id�[jgcAh]�
hjeeaZbZciVa�XdeAZh�d[�Vcn�d[�i]Z�dbAiiZY�hX]ZYjaZh�id�i]Z�K=;�jedc�gZfjZhi*

:aR=�
,��7?_=�
	���Db==N_f
FdcZ*
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D:8"2EFC6D

HjghjVci�id�i]Z�gZfjAgZbZcih�d[�KZXiAdc�-/�dg�-1$Y%�d[�i]Z�KZXjgAiAZh�=mX]Vc?Z�9Xi�d[�-5/0(�Vh�VbZcYZY(�i]Z�
JZ?AhigVci�]Vh�Yjan�XVjhZY�i]Ah�JZedgi�id�WZ�hA?cZY�dc�Aih�WZ]Va[�Wn�i]Z�jcYZghA?cZY(�i]ZgZjcid�Yjan�Vji]dgAoZY(�Ac�Kdji]�KVc�
!gVcXAhXd(�;VaA[dgcAV(�dc�!ZWgjVgn�.4(�.,./*

2YY?TR[R�EUR_N]RbaVPC��:[P�

:n6 ������+h+��VkAY�;]Vc?(�E*�*(�H]*�*
�VkAY�;]Vc?(�E*�*(�H]*�*
HgZhAYZci(�;]AZ[�=mZXjiAkZ�G[[AXZg�VcY�EZbWZg�d[�i]Z�
:dVgY�d[��AgZXidgh
$�TLPFLRDN�3=HFWVL;H��IILFHT%

A#H6C�#7�2EE#C"6J

CFGO�9DD�H=JKGFK�:Q�L#=K=�HJ=K=FLK(�i]Vi�ZVX]�eZghdc�l]dhZ�hA?cVijgZ�VeeZVgh�WZadl�XdchiAijiZh�VcY�
VeedAcih��VkAY�;]Vc?(�E*�*(�H]*�*�VcY�=gAX�KX]bAYi(�H]*�*(�VcY�ZVX]�d[�i]Zb(�Vh�]Ah�dg�]Zg�igjZ�VcY�aVl[ja�ViidgcZnh)Ac)[VXi�
VcY�V?Zcih(�ZVX]�lAi]�i]Z�[jaa�edlZg�d[�hjWhiAijiAdc(�[dg�]Ab�dg�]Zg�VcY�Ac�]Ah�dg�]Zg�cVbZ(�eaVXZ�dg�hiZVY(�Ac�Vcn�VcY�Vaa�
XVeVXAiAZh(�id�hA?c�Vcn�VcY�Vaa�VbZcYbZcih�id�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C(�VcY�id�[AaZ�i]Z�hVbZ(�lAi]�Vaa�Zm]AWAih�i]ZgZid�
VcY�di]Zg�YdXjbZcih�Ac�XdccZXiAdc�i]ZgZlAi](�lAi]�i]Z�KZXjgAiAZh�VcY�=mX]Vc?Z�;dbbAhhAdc(�?gVciAc?�jcid�hVAY�ViidgcZnh)Ac)
[VXi�VcY�V?Zcih(�VcY�ZVX]�d[�i]Zb(�[jaa�edlZg�VcY�Vji]dgAin�id�Yd�VcY�eZg[dgb�ZVX]�VcY�ZkZgn�VXi�VcY�i]Ac?�gZfjAhAiZ�VcY�
cZXZhhVgn�id�WZ�YdcZ�Ac�VcY�VWdji�i]Z�egZbAhZh(�Vh�[jaan�id�Vaa�AciZcih�VcY�ejgedhZh�Vh�]Z�dg�h]Z�bA?]i�dg�XdjaY�Yd�Ac�eZghdc(�
]ZgZWn�gViA[nAc?�VcY�Xdc[AgbAc?�Vaa�i]Vi�hVAY�ViidgcZnh)Ac)[VXi�VcY�V?Zcih(�dg�i]ZAg�dg�]Ah�hjWhiAijiZ�dg�hjWhiAijiZh(�bVn�aVl[jaan�
Yd�dg�XVjhZ�id�WZ�YdcZ�Wn�kAgijZ�]ZgZd[*
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HjghjVci�id�i]Z�gZfjAgZbZcih�d[�i]Z�KZXjgAiAZh�=mX]Vc?Z�9Xi�d[�-5/0(�Vh�VbZcYZY(�i]Ah�JZedgi�]Vh�WZZc�hA?cZY�WZadl�
Wn�i]Z�[daadlAc?�eZghdch�dc�WZ]Va[�d[�i]Z�JZ?AhigVci�Ac�i]Z�XVeVXAiAZh�VcY�dc�i]Z�YViZh�AcYAXViZY*

DVT[Nab_R EVaYR 5NaR

+h+��VkAY�;]Vc?(�E*�*(�H]*�*
HgZhAYZci(�;]AZ[�=mZXjiAkZ�G[[AXZg�

VcY�EZbWZg�d[�i]Z�:dVgY�d[��AgZXidgh !ZWgjVgn�.4(�.,./
�VkAY�;]Vc?(�E*�*(�H]*�* $�TLPFLRDN�3=HFWVL;H��IILFHT%

+h+�=gAX�KX]bAYi(�H]*�* ;]AZ[�!AcVcXAVa�G[[AXZg !ZWgjVgn�.4(�.,./
=gAX�KX]bAYi(�H]*�* $�TLPFLRDN�4LPDPFLDN�DPG�/FF4WPVLP-��IILFHT%

+h+�9gAZ�:ZaaYZ?gjc(�E*�*(�!9;K =mZXjiAkZ�;]VAg�d[�i]Z�:dVgY�d[��AgZXidgh !ZWgjVgn�.4(�.,./
9gAZ�:ZaaYZ?gjc(�E*�*(�!9;K

+h+�=aAoVWZi]�:VggZii EZbWZg�d[�i]Z�:dVgY�d[��AgZXidgh !ZWgjVgn�.4(�.,./
=aAoVWZi]�:VggZii

+h+��VkAY�:dcYZgbVc EZbWZg�d[�i]Z�:dVgY�d[��AgZXidgh !ZWgjVgn�.4(�.,./
�VkAY�:dcYZgbVc

+h+�Bd]c��ZQdjc? EZbWZg�d[�i]Z�:dVgY�d[��AgZXidgh !ZWgjVgn�.4(�.,./
Bd]c��ZQdjc?

+h+�!gVco�#jbZg(�H]*�* EZbWZg�d[�i]Z�:dVgY�d[��AgZXidgh !ZWgjVgn�.4(�.,./
!gVco�#jbZg(�H]*�*

+h+�Bdh]jV�CVoVb EZbWZg�d[�i]Z�:dVgY�d[��AgZXidgh !ZWgjVgn�.4(�.,./
Bdh]jV�CVoVb

+h+�KiZe]Zc�EVnd(�H]*�* EZbWZg�d[�i]Z�:dVgY�d[��AgZXidgh !ZWgjVgn�.4(�.,./
KiZe]Zc�EVnd(�H]*�*

+h+��ZWdgV]�EZhhZbZg EZbWZg�d[�i]Z�:dVgY�d[��AgZXidgh !ZWgjVgn�.4(�.,./
�ZWdgV]�EZhhZbZg

+h+�NAXCA�KVid(�H]*�* EZbWZg�d[�i]Z�:dVgY�d[��AgZXidgh !ZWgjVgn�.4(�.,./
NAXCA�KVid(�H]*�*

+h+�LdYY�KAhAihCn EZbWZg�d[�i]Z�:dVgY�d[��AgZXidgh !ZWgjVgn�.4(�.,./
LdYY�KAhAihCn

+h+�GlZc�OAiiZ(�E*�* EZbWZg�d[�i]Z�:dVgY�d[��AgZXidgh !ZWgjVgn�.4(�.,./
GlZc�OAiiZ(�E*�*
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