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Fellow Shareholders, 

We are at a pivotal moment in 
human history. AI is rapidly 
transforming how we work and 
interact, and Zoom is uniquely 
positioned as the system of action 
at the center of this 
transformation. We capture 

human interactions in the moment and convert them 
to action in the form of automated workflows, 
decisions, and outcomes. This new AI value takes us 
beyond communications into the higher-value 
execution layer, increasing our share of customer 
workflows, driving multi-product adoption, and creating 
new monetization opportunities across our platform.  

Our success moving into the execution layer is driven 
by progress across our key priorities: 

1. Elevating Workplace with AI,
2. Driving growth of new AI products, and
3. Scaling AI-first Customer Experience.

These priorities guide us as we drive top-line growth, 
increase customer lifetime value with higher product 
adoption, expand relevance across enterprise 
workflows, monetize AI at scale, and, most 
importantly, deliver enduring value to our customers. 

Elevating Workplace with AI 
Zoom Workplace is where our AI system of action 
comes to life. Spanning the full work lifecycle – from 
meetings and calls to chat, docs, and whiteboard – it 
turns everyday collaboration into completed outcomes 
and reduces manual work with its strong set of deeply 
embedded AI features.  

AI Companion MAUs more than tripled during FY26, 
extending beyond meeting summaries into Side Panel 
queries, call summaries, smart compose, Zoom Docs, 
and more. AI Companion 3.0, released in December, 
further layers in web portal access, personal AI 
note-taking and workflow automation, giving users 
more tools to turn meetings from one-off events into 
engines of ongoing work. Powered by our federated AI 
architecture, customers can use Zoom's models 
alongside trusted third-party models, offering them 
flexibility, quality, and cost savings that provide 
advantages over closed systems. Evolving AI 
Companion from a productivity tool into a workflow 
engine, is part of our strategy to directly and indirectly 
monetize AI through premium capabilities, deeper 

enterprise integrations, and greater platform 
dependency. 

Zoom Phone surpassed 10 million seats in early Q3, 
more than doubling in three years, with ARR growing 
in mid-teens each quarter of FY26. We’re pleased to 
see AI usage deepening, with Phone MAUs using AI 
features increasing nearly 35% sequentially in Q4; 
and growing strength in industries like healthcare, 
financial services, and retail. In Q4, we landed a 
Fortune 10 customer for 140,000 seats, displacing 
Cisco; secured two major U.S. financial institutions, 
displacing both Teams and Cisco; and expanded a 
leading global bank to 150,000 total seats. 
Importantly, Phone continues to serve as a strategic 
entry point for broader platform adoption, including 
Contact Center, Virtual Agent, and Revenue 
Accelerator. 

Workvivo saw 58% growth in the number of customers 
with over $100,000 ARR across FY26, demonstrating 
durable organic momentum even as our Meta 
transition partnership ended midyear. The continued 
success of Workvivo exemplifies our disciplined 
approach to M&A – identifying category-leading 
products that fit naturally into our global distribution 
and product suite, and integrating them thoughtfully to 
accelerate growth. In FY26, Workvivo launched new 
AI products and features, powered by Zoom AI, to 
deepen our value for users and provide differentiated 
analytical tools to HR leaders.  

Driving Growth of New AI Products 
We are reimagining the relationship between human 
conversation and AI action by delivering new AI value 
in scenarios where we have a clear competitive 
advantage and direct path to monetization, both 
horizontally and in targeted verticals.  

Last April, we released Custom AI Companion, our 
premium paid AI add-on for Workplace. As millions of 
customers experience AI Companion's value, CAIC 
offers them a natural path to achieve even more with 
Zoom AI – enabling deeper customization, agent 
automation, AI search, and third-party integrations 
tailored to their unique workflows – and drives AI 
monetization within Workplace, moving Zoom up the 
value stack. We’re seeing scaled adoption with 
several Fortune 200 companies, including Oracle and 
Salesforce, and wall-to-wall wins across tech, 
education, and other sectors.  

(continued on back cover)
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%i]Z� x mX]Vc?Z�9Xiy&(�l]AX]� hiViZbZcih� AckdakZ� hjWhiVciAVa� gAhCh� VcY� jcXZgiVAciAZh*�9aa� hiViZbZcih� di]Zg� i]Vc� hiViZbZcih� d[�
]AhidgAXVa�[VXih�XdciVAcZY�Ac�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C(�AcXajYAc?�hiViZbZcih�gZ?VgYAc?�djg�[jijgZ�gZhjaih�d[�deZgViAdch�
dg� [AcVcXAVa� XdcYAiAdc7� WjhAcZhh� higViZ?n� VcY� eaVch7� VcY� dW_ZXiAkZh� d[� bVcV?ZbZci� [dg� [jijgZ� deZgViAdch(� AcXajYAc?� djg�
hiViZbZcih�gZ?VgYAc?�i]Z�WZcZ[Aih�VcY�iAbAc?�d[�i]Z�gdaadji�d[�cZl�iZX]cdad?n(�VgZ�[dglVgY)addCAc?�hiViZbZcih*�Ac�hdbZ�XVhZh(�
ndj� XVc� AYZciA[n� [dglVgY)addCAc?� hiViZbZcih� WZXVjhZ� i]Zn� XdciVAc� ldgYh� hjX]� Vh� xVciAXAeViZ(y� xWZaAZkZ(y� xXdciZbeaViZ(y�
xXdciAcjZ(y�xXdjaY(y�xZhiAbViZ(y�xZmeZXi(y�xAciZcY(y�xbVn(y�xeaVc(y�xediZciAVa(y�xegZYAXi(y�xegd_ZXi(y�xh]djaY(y�xiVg?Zi(y�xlAaa(y�
dg�xldjaYy�dg�i]Z�cZ?ViAkZ�d[�i]ZhZ�ldgYh�dg�di]Zg�hAbAaVg�iZgbh�dg�ZmegZhhAdch*�!dglVgY)addCAc?�hiViZbZcih�XdciVAcZY�Ac�i]Ah�
9ccjVa�JZedgi�dc�!dgb�-,)C�AcXajYZ(�Wji�VgZ�cdi�aAbAiZY�id(�hiViZbZcih�VWdji6�djg�[jijgZ�[AcVcXAVa�eZg[dgbVcXZ(�AcXajYAc?�djg�
gZkZcjZ(�Xdhi�d[�gZkZcjZ(�?gdhh�egd[Ai(�bVg?Ach(�VcY�deZgViAc?�ZmeZchZh7�igZcYh�Ac�djg�CZn�WjhAcZhh�bZigAXh7�i]Z�hj[[AXAZcXn�d[�
djg�XVh]�VcY�XVh]�ZfjAkVaZcih(�AckZhibZcih(�VcY�XVh]�egdkAYZY�Wn�hVaZh�d[�djg�egdYjXih�VcY�hZgkAXZh�id�bZZi�djg�aAfjAYAin�cZZYh7�
bVgCZi�igZcYh7�djg�bVgCZi�edhAiAdc�VcY�deedgijcAin7�djg�?gdli]�higViZ?n�VcY�WjhAcZhh�VheAgViAdch�[dg�djg�XdbbjcAXViAdch�VcY�
XdaaVWdgViAdc�eaVi[dgb�VcY�ZkdakAc?�9A�XVeVWAaAiAZh7�djg�egdYjXi�higViZ?n7�djg�Z[[dgih�id�Zc]VcXZ�i]Z�hZXjgAin�VcY�egAkVXn�d[�djg�
eaVi[dgb7�djg�VWAaAin�id�deZgViZ�djg�WjhAcZhh�VcY�Z[[ZXiAkZan�bVcV?Z�djg�hXVaZ�jcYZg�ZkdakAc?�bVXgdZXdcdbAX�XdcYAiAdch(�hjX]�
Vh� ?ZdedaAiAXVa� Xdc[aAXih(� iVgA[[h� VcY� igVYZ� iZchAdch(� Ac[aViAdcVgn� egZhhjgZh(� AciZgZhi� gViZ� [ajXijViAdch(� VcY� [dgZA?c� XjggZcXn�
ZmX]Vc?Z� gViZ� kdaViAaAin7� djg� VWAaAin� id� WZXdbZ� i]Z� jWAfjAidjh� eaVi[dgb� [dg� XdbbjcAXViAdch� VcY� XdaaVWdgViAdc7� djg� VWAaAin� id�
ViigVXi�cZl�XjhidbZgh�VcY�gZiVAc�ZmAhiAc?�XjhidbZgh7�djg�VWAaAin�id�hjXXZhh[jaan�ZmeVcY�Acid�djg�ZmAhiAc?�bVgCZih�VcY�Acid�cZl�
bVgCZih7�djg�VWAaAin�id�Z[[ZXiAkZan�bVcV?Z�djg�?gdli]�VcY�[jijgZ�ZmeZchZh7�VcY�i]Z�AbeVXi�d[�gZXZci�VXXdjciAc?�egdcdjcXZbZcih�
dc�djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih*

Qdj�h]djaY�cdi�gZan�dc�[dglVgY)addCAc?�hiViZbZcih�Vh�egZYAXiAdch�d[�[jijgZ�ZkZcih*�OZ�]VkZ�WVhZY�i]Z�[dglVgY)addCAc?�
hiViZbZcih�XdciVAcZY�Ac�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C�egAbVgAan�dc�djg�XjggZci�ZmeZXiViAdch�VcY�egd_ZXiAdch�VWdji�[jijgZ�
ZkZcih�VcY�igZcYh�i]Vi�lZ�WZaAZkZ�bVn�V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc(�VcY�deZgViAc?�gZhjaih*�L]Z�djiXdbZ�d[�i]Z�ZkZcih�
YZhXgAWZY�Ac�i]ZhZ�[dglVgY)addCAc?�hiViZbZcih�Ah�hjW_ZXi�id�gAhCh(�jcXZgiVAciAZh(�VcY�di]Zg�[VXidgh�YZhXgAWZY�Ac�i]Z�hZXiAdc�iAiaZY�
xJAhC�!VXidghy�VcY�ZahZl]ZgZ� Ac� i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C*�EdgZdkZg(�lZ�deZgViZ� Ac�V�kZgn�XdbeZiAiAkZ�VcY�gVeAYan�
X]Vc?Ac?�ZckAgdcbZci*�FZl�gAhCh�VcY�jcXZgiVAciAZh�ZbZg?Z�[gdb�iAbZ�id�iAbZ(�VcY�Ai�Ah�cdi�edhhAWaZ�[dg�jh�id�egZYAXi�Vaa�gAhCh�
VcY�jcXZgiVAciAZh�i]Vi�XdjaY�]VkZ�Vc�AbeVXi�dc�i]Z�[dglVgY)addCAc?�hiViZbZcih�XdciVAcZY�Ac�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C*�
L]Z� gZhjaih(� ZkZcih(�VcY�XAgXjbhiVcXZh� gZ[aZXiZY� Ac� i]Z� [dglVgY)addCAc?�hiViZbZcih�bVn�cdi�WZ�VX]AZkZY�dg�dXXjg(�VcY�VXijVa�
gZhjaih(�ZkZcih(�dg�XAgXjbhiVcXZh�XdjaY�YA[[Zg�bViZgAVaan�[gdb�i]dhZ�YZhXgAWZY�Ac�i]Z�[dglVgY)addCAc?�hiViZbZcih*

Ac�VYYAiAdc(�hiViZbZcih�i]Vi�xlZ�WZaAZkZy�VcY�hAbAaVg�hiViZbZcih�gZ[aZXi�djg�WZaAZ[h�VcY�deAcAdch�dc�i]Z�gZaZkVci�hjW_ZXi*�
L]ZhZ�hiViZbZcih�VgZ�WVhZY�dc�Ac[dgbViAdc�VkVAaVWaZ�id�jh�Vh�d[�i]Z�YViZ�d[�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C*�O]AaZ�lZ�WZaAZkZ�
i]Vi� hjX]� Ac[dgbViAdc� egdkAYZh� V� gZVhdcVWaZ� WVhAh� [dg� i]ZhZ� hiViZbZcih(� i]Vi� Ac[dgbViAdc�bVn� WZ� aAbAiZY� dg� AcXdbeaZiZ*�Gjg�
hiViZbZcih� h]djaY� cdi� WZ� gZVY� id� AcYAXViZ� i]Vi� lZ� ]VkZ� XdcYjXiZY� Vc� Zm]VjhiAkZ� AcfjAgn� Acid(� dg� gZkAZl� d[(� Vaa� gZaZkVci�
Ac[dgbViAdc*�L]ZhZ�hiViZbZcih�VgZ�Ac]ZgZcian�jcXZgiVAc(�VcY�AckZhidgh�VgZ�XVjiAdcZY�cdi�id�jcYjan�gZan�dc�i]ZhZ�hiViZbZcih*

L]Z�[dglVgY)addCAc?�hiViZbZcih�bVYZ�Ac�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C�gZaViZ�dcan�id�ZkZcih�Vh�d[�i]Z�YViZ�dc�l]AX]�
i]Z�hiViZbZcih�VgZ�bVYZ*�OZ�jcYZgiVCZ�cd�dWaA?ViAdc�id�jeYViZ�Vcn�[dglVgY)addCAc?�hiViZbZcih�bVYZ�Ac�i]Ah�9ccjVa�JZedgi�dc�
!dgb�-,)C�id�gZ[aZXi�ZkZcih�dg�XAgXjbhiVcXZh�V[iZg�i]Z�YViZ�d[�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C�dg�id�gZ[aZXi�cZl�Ac[dgbViAdc�
dg� i]Z� dXXjggZcXZ� d[� jcVciAXAeViZY� ZkZcih(� ZmXZei� Vh� gZfjAgZY� Wn� aVl*�OZ�bVn�cdi� VXijVaan� VX]AZkZ� i]Z� eaVch(� AciZciAdch(� dg�
ZmeZXiViAdch� YAhXadhZY� Ac� djg� [dglVgY)addCAc?� hiViZbZcih(� VcY� ndj� h]djaY� cdi� eaVXZ� jcYjZ� gZaAVcXZ� dc� djg� [dglVgY)addCAc?�
hiViZbZcih*�Gjg�[dglVgY)addCAc?�hiViZbZcih�Yd�cdi�gZ[aZXi�i]Z�ediZciAVa�AbeVXi�d[�Vcn�[jijgZ�VXfjAhAiAdch(�bZg?Zgh(�YAhedhAiAdch(�
_dAci�kZcijgZh(�dg�AckZhibZcih*

Qdj�h]djaY�gZVY�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C�VcY�i]Z�YdXjbZcih�i]Vi�lZ�gZ[ZgZcXZ�Ac�i]Ah�9ccjVa�JZedgi�dc�!dgb�
-,)C�VcY�]VkZ�[AaZY�lAi]�i]Z�KZXjgAiAZh�VcY� mX]Vc?Z�;dbbAhhAdc�Vh�Zm]AWAih�id�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C�lAi]�i]Z�
jcYZghiVcYAc?� i]Vi�djg�VXijVa� [jijgZ� gZhjaih(� aZkZah�d[�VXiAkAin(�eZg[dgbVcXZ(�VcY�ZkZcih�VcY�XAgXjbhiVcXZh�bVn�WZ�bViZgAVaan�
YA[[ZgZci�[gdb�l]Vi�lZ�ZmeZXi*
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AckZhiAc?�Ac�djg�;aVhh�9�Xdbbdc�hidXC�AckdakZh�cjbZgdjh�gAhCh(�AcXajYAc?�i]Z�gAhCh�YZhXgAWZY�Ac�xHVgi�AwAiZb�-9*�JAhC�
!VXidghy�d[�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C*�:Zadl�VgZ�hdbZ�d[�i]ZhZ�gAhCh(�Vcn�dcZ�d[�l]AX]�XdjaY�bViZgAVaan�VYkZghZan�
V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch(�VcY�egdheZXih*

u Gjg�WjhAcZhh�YZeZcYh�dc�djg�VWAaAin�id�ViigVXi�cZl�XjhidbZgh(�gZiVAc�VcY�jehZaa�VYYAiAdcVa�egdYjXih�VcY�cZl�egdYjXi
XViZ?dgAZh�id�ZmAhiAc?�XjhidbZgh(�VcY�je?gVYZ�[gZZ�jhZgh�id�djg�eVAY�d[[ZgAc?h*�9cn�YZXaAcZ�Ac�cZl�XjhidbZgh(�gZcZlVah(
dg�je?gVYZh�ldjaY�]Vgb�djg�WjhAcZhh*

u Gjg�gZkZcjZ�?gdli]�gViZ�]Vh�[ajXijViZY�Ac�egAdg�eZgAdYh(�VcY�bVn�YZXaAcZ�Ac�[jijgZ�eZgAdYh*

u AciZggjeiAdch(�YZaVnh(�dg�djiV?Zh�Ac�hZgkAXZ�[gdb�djg�Xd)adXViZY�YViV�XZciZgh�dg�XadjY�]dhiAc?�hZgkAXZh�VcY�V�kVgAZin�d[
di]Zg�[VXidgh(�ldjaY�AbeVAg(�VcY�Ac�i]Z�eVhi�]VkZ�AbeVAgZY(�i]Z�YZaAkZgn�d[�djg�hZgkAXZh(�gZfjAgZ�jh�id�AhhjZ�XgZYAih�dg
eVn�eZcVaiAZh(�VcY�]Vgb�djg�WjhAcZhh*

u OZ�deZgViZ� Ac�XdbeZiAiAkZ�bVgCZih(�VcY�lZ�bjhi�XdciAcjZ� id�XdbeZiZ�Z[[ZXiAkZan*�EVcn�d[�djg�VXijVa�VcY�ediZciAVa
XdbeZiAidgh�WZcZ[Ai�[gdb�XdbeZiAiAkZ�VYkVciV?Zh�dkZg�jh(�hjX]�Vh�?gZViZg�cVbZ�gZXd?cAiAdc7�adc?Zg�deZgViAc?�]AhidgAZh7
bdgZ� kVgAZY� egdYjXih� VcY� hZgkAXZh7� aVg?Zg� bVgCZiAc?� WjY?Zih7� bdgZ� ZhiVWaAh]ZY� bVgCZiAc?(� XjhidbZg� VcY� eVgicZg
gZaViAdch]Aeh7� bdgZ� i]AgY)eVgin� AciZ?gViAdch7� ?gZViZg� VXXZhhAWAaAin� VXgdhh� YZkAXZh� VcY� VeeaAXViAdch7� ?gZViZg� VXXZhh� id
aVg?Zg� jhZg� WVhZh7� bV_dg� YAhigAWjiAdc� V?gZZbZcih� lAi]� ]VgYlVgZ� bVcj[VXijgZgh� VcY� gZhZaaZgh7� VcY� ?gZViZg� [AcVcXAVa(
iZX]cAXVa(�VcY�di]Zg�gZhdjgXZh*� Ac�VYYAiAdc(�Vh�lZ�AcigdYjXZ�cZl�egdYjXih�VcY�hZgkAXZh� id�djg�eaVi[dgb(�VcY�lAi]� i]Z
AcigdYjXiAdc�d[�cZl�iZX]cdad?AZh�VcY�bVgCZi�ZcigVcih(�lZ�ZmeZXi�XdbeZiAiAdc�id�AciZchA[n�Ac�i]Z�[jijgZ*

u Gjg�WjhAcZhh�bVn�WZ�hA?cA[AXVcian�V[[ZXiZY�Wn�X]Vc?Zh�Ac�i]Z�ZXdcdbn(�AcXajYAc?�Vcn�gZhjaiAc?�Z[[ZXi�dc�XdchjbZg�dg
WjhAcZhh�heZcYAc?*

u 9h� lZ� AcXgZVhZ� hVaZh� id� aVg?Z� dg?VcAoViAdch(� djg� hVaZh� XnXaZh� ]VkZ� VcY� XdjaY� XdciAcjZ� id� aZc?i]Zc(� VcY� lZ� XdjaY
ZmeZgAZcXZ�?gZViZg�YZeadnbZci�X]VaaZc?Zh*

u OZ�?ZcZgViZ�gZkZcjZ�[gdb�hVaZh�d[�hjWhXgAeiAdch�id�djg�eaVi[dgb(�VcY�Vcn�YZXaAcZ�Ac�YZbVcY�[dg�djg�eaVi[dgb�dg�[dg
XdbbjcAXViAdch�VcY�XdaaVWdgViAdc�iZX]cdad?AZh�Ac�?ZcZgVa�ldjaY�]Vgb�djg�WjhAcZhh*

u OZ�]VkZ�AcXjggZY�cZi�adhhZh�Ac�i]Z�eVhi�VcY�i]ZgZ�VgZ�cd�VhhjgVcXZh�lZ�lAaa�WZ�VWaZ�id�bVAciVAc�dg�AcXgZVhZ�egd[AiVWAaAin
Ac�i]Z�[jijgZ*

u OZ�bVn�cdi�WZ�VWaZ�id�gZhedcY�id�gVeAY�iZX]cdad?AXVa�X]Vc?Zh(�ZmiZcY�djg�eaVi[dgb�dg�YZkZade�cZl�[ZVijgZh*

u Gjg�hZXjgAin�bZVhjgZh(�VcY�i]dhZ�d[�i]Z�i]AgY�eVgiAZh�lAi]�l]db�lZ�ldgC(�]VkZ�WZZc�XdbegdbAhZY�Ac�i]Z�eVhi�VcY�bVn
WZ�XdbegdbAhZY�Ac�i]Z�[jijgZ*�A[�djg�hZXjgAin�bZVhjgZh�VgZ�XdbegdbAhZY�Ac�i]Z�[jijgZ�dg�A[�djg�Ac[dgbViAdc�iZX]cdad?n
[VAah(� i]Ah� XdjaY� ]Vgb� djg� gZejiViAdc(� ZmedhZ� jh� id� hA?cA[AXVci� [AcZh� VcY� aAVWAaAin(� AbeVAg� djg� hVaZh(� VcY� ]Vgb� djg
WjhAcZhh*�Ac�VYYAiAdc(�djg�egdYjXih�VcY�hZgkAXZh�bVn�WZ�eZgXZAkZY�Vh�cdi�WZAc?�hZXjgZ*�L]Ah�eZgXZeiAdc�bVn�gZhjai�Ac
XjhidbZgh�VcY�jhZgh�XjgiVAaAc?�dg�XZVhAc?�i]ZAg�jhZ�d[�djg�egdYjXih(�jh�AcXjggAc?�hA?cA[AXVci�aAVWAaAiAZh(�VcY�djg�WjhAcZhh
WZAc?�]VgbZY*

u OZ� ]VkZ� V� aAbAiZY� deZgViAc?� ]Ahidgn� Vi� i]Z� XjggZci� hXVaZ� d[� djg� WjhAcZhh(� l]AX]�bVCZh� Ai� YA[[AXjai� id� ZkVajViZ� djg
egdheZXih�VcY�[jijgZ�gZhjaih�d[�deZgViAdch*

u L]Z�VXijVa�dg�eZgXZAkZY�[VAajgZ�Wn�jh(�djg�XjhidbZgh(�eVgicZgh(�dg�kZcYdgh�id�Xdbean�lAi]�higAc?Zci�VcY�ZkdakAc?�aVlh
VcY� gZ?jaViAdch(� AcYjhign� hiVcYVgYh(� edaAXAZh(� VcY� XdcigVXijVa� dWaA?ViAdch� gZaViAc?� id� egAkVXn(� YViV� egdiZXiAdc(
Ac[dgbViAdc�hZXjgAin�aVlh(�VcY�di]Zg�bViiZgh�XdjaY�]Vgb(�VcY�]Vh�Ac�i]Z�eVhi�]VgbZY(�djg�gZejiViAdc�VcY�WjhAcZhh�dg
hjW_ZXi�jh�id�hA?cA[AXVci�[AcZh�VcY�aAVWAaAin*

u A[�lZ�lZgZ�id�adhZ�i]Z�hZgkAXZh�d[�djg�;]AZ[� mZXjiAkZ�G[[AXZg�dg�di]Zg�bZbWZgh�d[�djg�hZcAdg�bVcV?ZbZci�iZVb(�lZ
bVn�cdi�WZ�VWaZ�id�ZmZXjiZ�djg�WjhAcZhh�higViZ?n*

u OZ�]VkZ�hA?cA[AXVci�VcY�ZmeVcYAc?�deZgViAdch�djihAYZ�i]Z�McAiZY�KiViZh(�l]AX]�bVn�hjW_ZXi�jh�id�AcXgZVhZY�WjhAcZhh(
gZ?jaVidgn(�VcY�ZXdcdbAX�gAhCh�i]Vi�XdjaY�]Vgb�djg�WjhAcZhh*

u OZ�bVn�WZ�hjW_ZXi�id(�dg�gZhedcY�id�gZfjZhih�[gdb�aVl�Zc[dgXZbZci�Ac�XdccZXiAdc�lAi]�Zc[dgXZbZci�d[(�V�kVgAZin�d[
M*K*�VcY�AciZgcViAdcVa�aVlh�i]Vi�XdjaY�gZhjai�Ac�XaVAbh(�AcXgZVhZ�i]Z�Xdhi�d[�deZgViAdch(�dg�di]ZglAhZ�]Vgb�djg�WjhAcZhh
YjZ�id�X]Vc?Zh�Ac�i]Z�aVlh(�X]Vc?Zh�Ac�i]Z�AciZgegZiViAdch�d[�i]Z�aVlh(�?gZViZg�Zc[dgXZbZci�d[�i]Z�aVlh(�dg�AckZhiA?ViAdch
Acid�XdbeaAVcXZ�lAi]�i]Z�aVlh*

u 9�cjbWZg�d[�djg�egdYjXih(�AcXajYAc?�Rddb�H]dcZ(�VgZ�hjW_ZXi�id�M*K*�[ZYZgVa�VcY�AciZgcViAdcVa�gZ?jaViAdc(�VcY�di]Zg
egdYjXih�lZ�bVn� AcigdYjXZ� Ac� i]Z� [jijgZ�bVn�Vahd�WZ� hjW_ZXi� id�M*K*� [ZYZgVa(� hiViZ(�dg� AciZgcViAdcVa� aVlh(� gjaZh(� VcY
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gZ?jaViAdch*� !VAajgZ� id� Xdbean� lAi]� hjX]� aVlh(� gjaZh(� VcY� gZ?jaViAdch� XdjaY� ]Vgb� djg� WjhAcZhh� VcY� ZmedhZ� jh� id�
aAVWAaAin*

u OZ� jhZ� ?ZcZgViAkZ� VgiA[AXAVa� AciZaaA?ZcXZ� %x9Ay&� Ac� djg� egdYjXih� VcY� hZgkAXZh(� l]AX]� bVn� gZhjai� Ac� deZgViAdcVa�
X]VaaZc?Zh(�aZ?Va�aAVWAaAin(�gZejiViAdcVa�XdcXZgch(�XdbeZiAiAkZ�gAhCh�VcY�gZ?jaVidgn�XdcXZgch�i]Vi�XdjaY�VYkZghZan�V[[ZXi�
djg�WjhAcZhh�VcY�gZhjaih�d[�deZgViAdch*

u L]Z�YjVa�XaVhh�higjXijgZ�d[�djg�Xdbbdc�hidXC(�Vh�XdciVAcZY�Ac�djg�VbZcYZY�VcY�gZhiViZY�XZgiA[AXViZ�d[�AcXdgedgViAdc(�
]Vh� i]Z�Z[[ZXi�d[�XdcXZcigViAc?�kdiAc?�Xdcigda�lAi]� i]dhZ� hidXC]daYZgh�l]d�]ZaY�djg� hidXC�egAdg� id�djg� AcAiAVa�ejWaAX�
d[[ZgAc?(� AcXajYAc?� djg� ZmZXjiAkZ� d[[AXZgh(� ZbeadnZZh(� VcY� YAgZXidgh� VcY� i]ZAg� V[[AaAViZh(� aAbAiAc?� ndjg� VWAaAin� id�
Ac[ajZcXZ�XdgedgViZ�bViiZgh*

A[�lZ�VgZ�jcVWaZ�id�VYZfjViZan�VYYgZhh�i]ZhZ�VcY�di]Zg�gAhCh�lZ�[VXZ(�djg�WjhAcZhh�bVn�WZ�]VgbZY*
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Rddb� Ah� gZYZ[AcAc?� bdYZgc� ldgC� Vh� V� hnhiZb� d[� VXiAdc(� ijgcAc?� aAkZ� XdaaVWdgViAdc� Acid� XdbeaZiZY� gZhjaih*� !gdb�
ZcigZegZcZjgh�id�?adWVa�ZciZgegAhZh(�XjhidbZgh�X]ddhZ�Rddb�id�hZVbaZhhan�XdaaVWdgViZ(�XdbbjcAXViZ(�VcY�YgAkZ�djiXdbZh�VXgdhh�
bZZiAc?h(�X]Vi(�e]dcZ(�XdciVXi�XZciZg(�ZkZcih(�VcY�bdgZ�w�Vaa�lAi]�i]Z�WjAai)Ac�VhhAhiVcXZ�d[�Rddb�9A�;dbeVcAdc*�Gjg�bAhhAdc�
id�YZaAkZg�]VeeAcZhh(�?gdjcYZY�Ac�djg�XdgZ�kVajZ�d[�XVgZ(�Ah�[jcYVbZciVa�id�ZkZgni]Ac?�lZ�Yd�Vi�Rddb*

Gjg� eaVi[dgb� WgAY?Zh� ldgC� Wdi]� AchAYZ� VcY� djihAYZ� i]Z� dg?VcAoViAdc� Wn� AciZ?gViAc?� 9A� XVeVWAaAiAZh� VXgdhh� ZbeadnZZ�
XdaaVWdgViAdc�VcY�XjhidbZg)[VXAc?�ldgC[adlh(�ZcVWaAc?�hZVbaZhh�XdbbjcAXViAdc(�XdaaVWdgViAdc(�VcY�Zc?V?ZbZci�i]gdj?]�Rddb�
OdgCeaVXZ�VcY�Rddb�:jhAcZhh�KZgkAXZh*�Rddb�OdgCeaVXZ�lAi]�9A�;dbeVcAdc�WgAc?h� id?Zi]Zg�Rddbzh�XdgZ�XdbbjcAXViAdc�
VcY�egdYjXiAkAin� iddahwAcXajYAc?�Rddb�EZZiAc?h(�Rddb�H]dcZ(�Rddb�LZVb�;]Vi(�Rddb��dXh(�VcY�Rddb�O]AiZWdVgYwid�
hjeedgi� XdaaVWdgViAdc� VXgdhh� dg?VcAoViAdch� d[� kVgnAc?� hAoZh*� Rddbzh� :jhAcZhh� KZgkAXZh� [dg� hVaZh(� bVgCZiAc?(� VcY� XjhidbZg�
ZmeZgAZcXZ� iZVbh(� AcXajYAc?� Rddb� ;dciVXi� ;ZciZg(� Rddb� JZkZcjZ� 9XXZaZgVidg(� VcY� Rddb�  kZcih(� hjeedgi� XjhidbZg�
Zc?V?ZbZci� VXgdhh� i]Z� i]Z� XjhidbZg� aA[ZXnXaZ*� Lgjhi� Ah� V� XdgcZghidcZ� d[� i]Z� Rddb� eaVi[dgb*� OZ� ZfjAe� jhZgh� lAi]� V�
XdbegZ]ZchAkZ� hZi�d[� iddah� id�bVCZ� i]ZAg� AciZgVXiAdch� hV[Z(� hZXjgZ(� VcY�egAkViZ*�OZ�WZaAZkZ� i]Vi� higdc?�hZXjgAin� h]djaY�cZkZg�
XdbegdbAhZ�V�?gZVi�jhZg�ZmeZgAZcXZ*

:jhAcZhhZh�d[�Vaa�hAoZh�VcY�AcYAkAYjVah�VaACZ�X]ddhZ�Rddb�dkZg�di]Zg�AcYjhign�eaVnZgh�[dg�hZkZgVa�gZVhdch6

u JU�SQbU�V_b�Secd_]Ubc�Qd�M__]�cCUUT3�Rddb�ejih�XjhidbZgh�[Aghi�VcY�Ah�XdbbAiiZY�id�egdkAYAc?�V�eaVi[dgb�
VcY�egdYjXih�i]Vi�eZdeaZ�adkZ*�Rddb�aAhiZch�id�Aih�XjhidbZgh�VcY�ejih�AccdkViAdc�Ac�XjhidbZgh$�]VcYh�fjAXCan�id�
hZgkZ�i]ZAg�cZZYh*

u 4�	VYbcd3�Rddbzh�bAhhAdc�Ah�id�YZaAkZg�Vc�9A)[Aghi�ldgC�eaVi[dgb�[dg�]jbVc�XdccZXiAdc*�L]Ah�9A)[Aghi�VeegdVX]�
id�Rddb�OdgCeaVXZ�VcY�Rddb�:jhAcZhh�KZgkAXZh�Ah�YZhA?cZY�id�ZbedlZg�AcYAkAYjVah�VcY�iZVbh�id�[gZZ�je�iAbZ�
VcY�[dXjh�dc�l]Vi�bViiZgh�bdhi6�Zc?V?Ac?(�XdccZXiAc?(�VcY�YZaAkZgAc?�XgZViAkZ�VcY�AchA?]i[ja�ldgC(�Vaa�lAi]Ac�V�
hAc?aZ�jcA[AZY�eaVi[dgb*

u 8AdUbCbYcU� bUQTYAUcc3� Rddb� Ah� WjAai� id� bZZi� i]Z� cZZYh� d[� ZciZgegAhZh(� lAi]� gdWjhi� gZaAVWAaAin(� hZXjgAin(�
XdbeaAVcXZ(�VcY�egAkVXn�XVeVWAaAiAZh�VcY�edaAXAZh*�

u 7UcYWAUT�V_b�V?UhYR?U�g_b[3�Rddb�Ah�V�eaVi[dgb�YZhA?cZY�[dg�[aZmAWaZ�XdbbjcAXViAdc�VcY�idYVnzh�[aZmAWaZ�ldgC�
cZZYh*�

u M__]�Zecd�g_b[c3� VhZ�d[�jhZ�Ah�V�XdgZ�YZhA?c�egAcXAeaZ(�Vadc?�lAi]�fjVaAin�VcY�gZaAVWAaAin*

u 6_cd	UVVUSdYfU� QAT� fQ?eU	V_SecUT3� L]Z� idiVa� Xdhi� d[� dlcZgh]Ae� d[� i]Z� Rddb� eaVi[dgb(� ZcXdbeVhhAc?� Wdi]�
ZbeadnZZ�VcY�XjhidbZg�ZmeZgAZcXZh(�Ah�aZhh�i]Vc�i]Vi�d[�djg�XdbeZiAidgh*

u BCUA�C?QdV_b]�dXQd�UAQR?Uc�Secd_]Ub�SX_YSU3�L]Z�Rddb�YZkZadeZg�ZXdhnhiZb�ZcVWaZh�XjhidbZgh�id�X]ddhZ�
i]Z�Veeh�VcY� AciZ?gViAdch� i]Zn�egZ[Zg*�Rddb�d[[Zgh�bdgZ� i]Vc�/(-,,�Veeh�dc� i]Z�Rddb�9ee�EVgCZieaVXZ�VcY�
AciZ?gViAdch�lAi]�CZn�hd[ilVgZ�kZcYdgh(�hjX]�Vh�EAXgdhd[i�VcY�"dd?aZ*

OZzgZ� dc� V� bAhhAdc� id� gZAbV?AcZ� i]Z� lVn� i]Z� ldgaY� XdbbjcAXViZh� VcY� XdaaVWdgViZh*� Rddb� WgAc?h� ZbeadnZZ� VcY�
XjhidbZg� ZmeZgAZcXZh� id?Zi]Zg� Acid� V� hAc?aZ(� 9A)[Aghi(� deZc� eaVi[dgb� i]Vi� eZdeaZ� adkZ� id� jhZ*� !aV?h]Ae� egdYjXih� aACZ� Rddb�
EZZiAc?h(�Rddb�H]dcZ(�Rddb�LZVb�;]Vi(� VcY�Rddb�9A�;dbeVcAdc(� VgZ�Vbdc?� i]Z�XdgZ�egdYjXih�dc� i]Z�eaVi[dgb� i]Vi� VgZ�
XgAiAXVa�id�WjhAcZhh�XdbbjcAXViAdc�VcY�XdaaVWdgViAdc�cZZYh*�OZ�higAkZ�id�XdciAcjZ�WjAaYAc?�V�eaVi[dgb�i]Vi�]Zaeh�eZdeaZ�ldgC�
hbVgiZg(�WZ�bdgZ�Zc?V?ZY�lAi]�ldgC(�VcY�WZiiZg�XdccZXi�lAi]�ZVX]�di]Zg*�9A�]Vh�WZZc�XdgZ�id�Rddbzh�egdYjXi��F9�[dg�bVcn�
nZVgh(� ?gdjcYZY� Ac� djg� XdckAXiAdc� i]Vi� 9A� XVc� bVCZ� ldgC� bdgZ� ]jbVc� Wn� higZc?i]ZcAc?� XdaaVWdgViAdc(� egdYjXiAkAin(� VcY�
AcXajhAkAin*

Ac� [AhXVa� nZVg� .,.2(�Rddb�XdciAcjZY� id� AckZhi� Ac�9A(� [dXjhAc?�dc� i]gZZ� CZn� VgZVh6� hjeedgiAc?� AcYAkAYjVa� egdYjXiAkAin(�
edlZgAc?�WZiiZg�XdaaVWdgViAdc(�VcY�]ZaeAc?�XjhidbZg)[VXAc?�iZVbh�YZaAkZg�bZVcAc?[ja�WjhAcZhh�kVajZ�id�YZaA?]i�i]ZAg�XjhidbZgh*�
Ac�KZeiZbWZg�.,./(�lZ� aVjcX]ZY�Rddb�9A�;dbeVcAdc(�djg�hbVgi�VhhAhiVci� i]Vi� Ah�YZhA?cZY� id�ZbedlZg�ldgCZgh� id� AcXgZVhZ�
egdYjXiAkAin(�AbegdkZ�iZVb�Z[[ZXiAkZcZhh(�VcY�Zc]VcXZ�hCAaah*�9YYAiAdcVaan(�lZ�AcigdYjXZY�djg�[ZYZgViZY�VeegdVX]�id�9A(�l]AX]�
ZcVWaZh�i]Z�jhZ�d[�bjaiAeaZ�aVg?Z�aVc?jV?Z�bdYZah�%xDDEhy&(�AcXajYAc?�Rddbzh�dlc(�id�XdbeaZiZ�ZVX]�iVhC�[dg�jhZgh*�Rddbzh�
[ZYZgViZY� VeegdVX]� Vaadlh� Aih� iZX]� hiVXC� id� YncVbAXVaan� hZaZXi� [gdb� bjaiAeaZ� 9A� bdYZah(� AcXajYAc?� i]dhZ� [gdb� GeZc9A(�
9ci]gdeAX(� VcY� FNA�A9(� bVCAc?� 9A� VXXZhhAWaZ� VcY� V[[dgYVWaZ� hd� i]Vi� bdgZ� eZdeaZ� XVc� AcXdgedgViZ� Ai� Ac� i]ZAg� YVn)id)YVn�
ldgC[adlh*�OAi]� i]ZhZ�VYkVcXZbZcih� Ac�9A�;dbeVcAdc�VcY�djg�WgdVYZg�9A�higViZ?n(�lZ�WZaAZkZ�lZzgZ�lZaa)edhAiAdcZY�Vh�9A�
iZX]cdad?n� XdciAcjZh� id� ZkdakZ*�OZ� VgZ� ZkdakAc?� V?ZciAX�9A� XVeVWAaAiAZh�lAi]Ac�9A�;dbeVcAdc� i]Vi�lAaa� XdciAcjZ� id� YZaAkZg�
egVXiAXVa� kVajZ� id� XjhidbZgh� l]AaZ� WjAaYAc?� dc� djg� VbWAiAdjh� kAhAdc� d[� 9A� i]Vi� igjan� VbeaA[AZh� ]jbVc� ediZciAVa� [dg� djg�
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XjhidbZgh*� Ac� aAcZ�lAi]� djg� XdbbAibZci� id� gZhedchAWaZ�9A(�Rddb�YdZh� cdi� jhZ� XjhidbZg� VjYAd(� kAYZd(� X]Vi(� hXgZZc� h]VgAc?(�
ViiVX]bZcih(� dg� di]Zg� XdbbjcAXViAdch� %hjX]� Vh� edaa� gZhjaih(� l]AiZWdVgY(� VcY� gZVXiAdch&� id� igVAc� Rddbzh� dg� i]AgY)eVgin� 9A�
bdYZah*

Rddb�XdciAcjZh�id�WZ�Vi�i]Z�XZciZg�d[�[aZmAWaZ�ldgC*�Gjg�XdciAcjZY�egdYjXi�AccdkViAdc�Ah�aVhZg)[dXjhZY�dc�hjeedgiAc?�V�
[aZmAWaZ�ldgC�ZckAgdcbZci(�lAi]�cZl�AccdkViAdch�Ac�VgZVh�hjX]�Vh�YdXjbZci�XdaaVWdgViAdc(�]nWgAY�ldgCheVXZh(�VcY�ZbeadnZZ�
XdbbjcAXViAdc*�9YYAiAdcVaan(�djg�ZbeadnZZ�ZmeZgAZcXZ�eaVi[dgb(�OdgCkAkd(�YZZeZch�djg�XdbbAibZci� id�XgZViAc?�V�eaVi[dgb�
i]Vi�Ah�[dXjhZY�dc�XdccZXiAc?�VcY�Zc?V?Ac?�ZbeadnZZh*

McaACZ�bdhi�;dciVXi�;ZciZg�Vh�V�KZgkAXZ�%x;;VVKy&�hdajiAdch�i]Vi�VgZ�dcan�deiAbAoZY�[dg�kdAXZ(�Rddb�;dciVXi�;ZciZg�Ah�
Vc�dbcAX]VccZa�XadjY�XdciVXi�XZciZg�eaVi[dgb�i]Vi�Ah�deiAbAoZY�[dg�kAYZd�VcY�AciZciAdcVaan�hjeedgih�V�gdWjhi�hjAiZ�d[�X]VccZah(�
hjX]�Vh�kdAXZ�VcY�kAYZd(�KEK(�VcY�lZWX]Vi*�L]Z�gZhjai�Ah�V�dcZ)hide�h]de�YZhA?cZY�[dg�XjhidbZg�ZmeZgAZcXZ�aZVYZgh�id�YZaAkZg�
ZmXZaaZcXZ�id�i]ZAg�XjhidbZgh�VcY�id�higZc?i]Zc�ldgC[dgXZ�Zc?V?ZbZci*

L]Z�]VeeAcZhh�lZ�YZaAkZg� Ah� gZXd?cAoZY�Wn�djg� XjhidbZgh*�Rddb�]Vh� XdchAhiZcian� ZVgcZY�]A?]� hXdgZh� VXgdhh� XjhidbZg�
gZkAZl�hAiZh(�"VgicZg�HZZg� AchA?]ih(�LgjhiJVYAjh(�VcY�".(� AcXajYAc?�WZAc?� gZXd?cAoZY�Vh�V�;jhidbZghz�;]dAXZ� Ac� i]Z�"VgicZg�
HZZg� AchA?]ih� xNdAXZ� d[� i]Z� ;jhidbZgy� [dg� McA[AZY� ;dbbjcAXViAdch� Vh� V� KZgkAXZ� %xM;VVKy&� VcY� NAhjVa� ;daaVWdgViAdc�
9eeaAXViAdch�[dg�i]gZZ�XdchZXjiAkZ�nZVgh(�VcY�V�DZVYZg�WVY?Z�[dg�Rddb�;dciVXi�;ZciZg�Wn�".*�AcYjhign�VcVanhih�Vahd�gZXd?cAoZ�
djg�bVgCZi�aZVYZgh]Ae�VXgdhh�djg�eaVi[dgb�VcY�egdYjXih6�"VgicZg�]Vh�cVbZY�Rddb�V�aZVYZg�Ac�i]Z�EV?AX�IjVYgVci�[dg�M;VVK�
[dg� i]Z� hAmi]� nZVg� Ac� V� gdl(� VcY�OdgCkAkd�lVh� cVbZY� V� aZVYZg� Ac� i]Z�EV?AX�IjVYgVci� [dg� AcigVcZi� HVXCV?ZY� KdajiAdch*� Ac�
VYYAiAdc(� Rddb� ;dciVXi� ;ZciZg� lVh� gZXd?cAoZY� Ac� i]Z� .,.1� "VgicZg� EV?AX� IjVYgVci� [dg� ;dciVXi� ;ZciZg� Vh� V� KZgkAXZ(�
gZegZhZciAc?�V�CZn�bAaZhidcZ� Ac� i]Z�?gdli]�d[�djg� XjhidbZg�ZmeZgAZcXZ�d[[ZgAc?h*�!dggZhiZg�ejWaAh]ZY� Aih�!dggZhiZg�OVkZ� [dg�
;dckZghViAdcVa� AciZaaA?ZcXZ(�l]ZgZ�Rddb�JZkZcjZ�9XXZaZgVidg�YZWjiZY�Vh�V�xKigdc?y�eaVnZg*� A�;�cVbZY�Rddb� kZcih�Vh�V�
aZVYZg�Ac�Aih�A�;�EVgCZiKXVeZ�[dg�OdgaYlAYZ�NAgijVa� kZcih�9eeaAXViAdch*�Rddb�OdgCeaVXZ�lVh�AcXajYZY�Ac�!Vhi�;dbeVcnzh�
.,.1�Edhi�AccdkViAkZ�;dbeVcAZh�aAhi(�cVbZY�V�gZXAeAZci�d[�.,.2�!dgijcZ�Edhi�9YbAgZY�;dbeVcAZh(�VlVgYZY�V�FZlhlZZC�9A�
AbeVXi�VlVgY�[dg�Rddb�9A�;dbeVcAdc(�V�LZX]�9hXZchAdc�VlVgY�[dg�9A)edlZgZY� ciZgegAhZ�KdajiAdc�d[�i]Z�QZVg(�Vh�lZaa�Vh�
Edhi� AccdkViAkZ� HgdYjXi� %[dg�9A�;dbeVcAdc&(�:Zhi�McA[AZY�;dbbjcAXViAdch� HaVi[dgb� %[dg� Rddb�OdgCeaVXZ&(�:Zhi�M;VVK�
HgdkAYZg�9E JA;9K(�VcY�:Zhi�;dciVXi�;ZciZg�KdajiAdc�[gdb�M;�LdYVnzh�.,.1�VlVgYh*

Beb�:b_gdX�FdbQdUWi

OZ�[dXjh�dc�i]Z�[daadlAc?�ZaZbZcih�d[�djg�higViZ?n�id�YgAkZ�djg�?gdli](�XZciZgZY�dc�ZaZkViAc?�i]Z�ldgCeaVXZ�lAi]�9A(�
YgAkAc?�?gdli]�d[�cZl�9A�egdYjXih(�VcY�hXVaAc?�Vc�9A)[Aghi�XjhidbZg�ZmeZgAZcXZ6

u !UUC�_eb�UhYcdYAW�Secd_]Ubc�XQCCi'�OZ�YZaAkZg�]VeeAcZhh� id�djg�XjhidbZgh�Wn�egdkAYAc?�i]Zb�lAi]�Vc�9A)
[Aghi�XdaaVWdgViAdc�ZmeZgAZcXZ�i]Vi�YgAkZh�bZVcAc?[ja�WjhAcZhh�kVajZ�lAi]�V�?gdlAc?�hZi�d[�9A�[ZVijgZh�i]Vi�VgZ�
YZZean� ldkZc� VXgdhh� i]Z� eaVi[dgb� VcY� AcXajYZ� bZZiAc?� hjbbVgAZh(� iVhC� hj??ZhiAdch(� CcdlaZY?Z� gZigAZkVa(�
AchA?]ih(�VcY�bdgZ*�OZ�gZhedcY�id�XjhidbZg�cZZYh�lAi]�VXiAdc� id�YgAkZ�edhAiAkZ�jhZg�ZmeZgAZcXZh*�OZ�WZaAZkZ�
i]ZhZ�egVXiAXZh�gZhjai�Ac�djg�]A?]�hXdgZh�VXgdhh�XjhidbZg�gZkAZl�hAiZh�VcY�lAaa�XdciAcjZ�id�?ZcZgViZ�gZ[ZggVah�[gdb�
djg�ZmAhiAc?�XjhidbZgh(�egdkAYAc?�bZVcAc?[ja�kAgVa�VYdeiAdc�[dg�i]Z�[dgZhZZVWaZ�[jijgZ*

u 7bYfU�AUg�Secd_]Ub�QSaeYcYdY_A'�Gjg�eaVi[dgb�Ah�YZhA?cZY�id�bVCZ�XdaaVWdgViAdc�hZVbaZhh�VcY�ZVhn(�VcY�Vaadl�
djg�jhZgh�id�VXXdbeaAh]�bdgZ�i]gdj?]�aZkZgV?Ac?�djg�9A�[ZVijgZh�[dg�VjidbViZY�AchA?]ih(�bZZiAc?�hjeedgi(�VcY�
bdgZ*�:n�ViigVXiAc?�[gZZ�jhZgh�id�djg�eaVi[dgb(�lZ�egdbdiZ�jhV?Z�i]Vi�Vaadlh�i]Zb�VcY�i]ZAg�bZZiAc?�ViiZcYZZh�id�
ZmeZgAZcXZ� i]Z� Rddb� YA[[ZgZcXZ*� OZ� XdbeaZbZci� i]Ah� aZVY)?ZcZgViAdc� bdYZa� lAi]� djg� bjaiAegdc?ZY� ?d)id)
bVgCZi� higViZ?n� i]Vi� AciZ?gViZh� i]Z�kAgVa�Zci]jhAVhb�[dg�djg�eaVi[dgb�lAi]�deiAbVa� gdjiZh� id�bVgCZi(� AcXajYAc?�
YAgZXi�hVaZh�gZegZhZciViAkZh(�dcaAcZ�X]VccZah(�gZhZaaZgh(�VcY�higViZ?AX�eVgicZgh*�L]Ah�VeegdVX]�Ah�YZhA?cZY�id�Vaadl�
jh� id�Xdhi)Z[[ZXiAkZan�YgAkZ�je?gVYZh� id�djg�eVAY�d[[ZgAc?�VcY�ZmeVchAdc�lAi]Ac�dg?VcAoViAdch�d[�Vaa� hAoZh�VcY�
kZgiAXVah*

. 7bYfU� S_AdYAe_ec� YAA_fQdY_A� QSb_cc� _eb� C?QdV_b]'� Gjg� Zc?AcZZgh� VAb� id� hiVn� dc� i]Z� XjiiAc?� ZY?Z� d[�
XdbbjcAXViAdc(� XdaaVWdgViAdc(� VcY�9A� iZX]cdad?AZh� i]Vi� Zc]VcXZ� egdYjXiAkAin� VcY� higZVbaAcZ�ldgC[adlh*�OZ�
higAkZ� id� YZaAkZg� i]Z� WZhi� ZmeZgAZcXZ� id� djg� jhZgh� Wn� YZYAXViAc?� V� edgiAdc� d[� djg� Zc?AcZZgAc?� XVeVXAin� id�
YZkZadeAc?�dc)YZbVcY(�XjhidbZg)gZfjZhiZY�[ZVijgZh�i]Vi�ldjaY�WZ�kVajVWaZ�VXgdhh�djg�XjhidbZg�WVhZ*�OZ�VgZ�
[dXjhZY�dc�WdahiZgAc?�AccdkViAdc�VXgdhh�i]Z�[daadlAc?�egdYjXi�XViZ?dgAZh�lAi]�]A?])fjVaAin�9A�Vh�i]Z�XdccZXiAkZ�
iAhhjZ6� ZbeadnZZ� ZmeZgAZcXZ(� XjhidbZg� ZmeZgAZcXZ(� XdgZ� XdbbjcAXViAdch(� VcY� YZeVgibZciVa� VcY� AcYjhign)
heZXA[AX�hdajiAdch*

u 7bYfU�YAdUbAQdY_AQ?�UhCQAcY_A'�OAi]�jhZgh(�d[[AXZh(�VcY�YViV�XZciZgh�higViZ?AXVaan�adXViZY�VgdjcY�i]Z�ldgaY(�lZ�
VgZ� edAhZY� id� gZVX]� cZl� XjhidbZgh� ?adWVaan*� 9A� [ZVijgZh(� hjX]� Vh� igVchaViZY� XVeiAdch(� hjeedgi� XdaaVWdgViAdc�
VXgdhh� aVc?jV?Zh� VcY� gZ?Adch*� Gjg� eaVi[dgb� Ah� AcijAiAkZan� YZhA?cZY� hjX]� i]Vi� adXVaAoViAdc� gZfjAgZbZcih� VgZ�
bAcAbVa*�!dg�ZmVbeaZ(�djg�eaVi[dgb�ldgCh�lAi]dji�AciZchAkZ�igVchaViAdc�gZfjAgZbZcih�lAi]�dcan�V�[Zl�aVc?jV?Z�
VY_jhibZcih� id�djg�jhZg� AciZg[VXZ�VcY�hjeedgi� hnhiZbh*�Rddb�XdciAcjZh� id�bVCZ�bZZiAc?h�bdgZ�Z[[ZXiAkZ�VcY�
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AcXajhAkZ� lAi]� i]Z� AcigdYjXiAdc� d[� 9A)edlZgZY� aVc?jV?Z� XVeiAdch� VcY� igVchaViAdch*�OAi]Ac� V� Rddb�EZZiAc?(�
igVchaViZY� XVeiAdch� lAaa� igVchaViZ� i]Z� hdjgXZ� aVc?jV?Z� Acid�  c?aAh]� XVeiAdch� dg� igVchaViZ� [gdb�  c?aAh]� id� i]Z�
aVc?jV?Z� hZaZXiZY� Wn� i]Z� bZZiAc?� eVgiAXAeVci*� LgVchaViZY� XVeiAdch� hjeedgi� bdgZ� i]Vc� /1� aVc?jV?Zh*� L]Ah�
[VXAaAiViZh� hZVbaZhh� XdaaVWdgViAdc� VcY� ]Zaeh� id� AbegdkZ� ViiZcYZZ� Zc?V?ZbZci(� AcXajYAc?� V[iZg� i]Z� bZZiAc?(�
i]gdj?]�9A�;dbeVcAdc�hjbbVgAZh*

u CebceU� FdbQdUWYS� 4SaeYcYdY_Ac'�OZ� hZaZXiAkZan� ejghjZ� VXfjAhAiAdch� Ac� ]A?])?gdli]� bVgCZih� l]ZgZ� lZ� XVc�
XgZYAWan�ZhiVWaAh]� aZVYZgh]Ae(� iVg?ZiAc?�deedgijcAiAZh�VaA?cZY�lAi]�djg� adc?)iZgb�higViZ?AX�dW_ZXiAkZh� i]Vi�d[[Zg�
YA[[ZgZciAViZY�hncZg?AZh�VcY�YZbdchigViZY�egdYjXi)bVgCZi�[Ai*�OZ�egAdgAiAoZ�iVg?Zih�lAi]�YjgVWaZ�gZkZcjZ�?gdli](�
V�XaZVg�eVi]�id�egd[AiVWAaAin(�VcY�higdc?�XjaijgVa�VaA?cbZci(�hjeedgiZY�Wn�lZaa)YZ[AcZY�AciZ?gViAdc�eaVch�YZhA?cZY�
id�VXXZaZgViZ�hjhiVAcVWaZ�kVajZ�XgZViAdc*

u 8hCQAT�gYdXYA� UhYcdYAW� Secd_]Ubc'�9h� dg?VcAoViAdch� ZmeZgAZcXZ� djg� eaVi[dgb� VcY� WZXdbZ� [VbAaAVg�lAi]� Aih�
WZcZ[Aih(�bdgZ�iZVbh�VcY�YZeVgibZcih�lAi]Ac�i]ZhZ�dg?VcAoViAdch�VYdei�Rddb*�Gjg�9A�iddah�VgZ�ldkZc�VXgdhh�
i]Z�eaVi[dgb(�VcY�VgZ�VWaZ�id�YgAkZ�bdgZ�AchA?]ih�VcY�hjeedgi�bdgZ�ldgC[adlh�Vh�jhZgh�WgdVYZc�jhV?Z�VXgdhh�djg�
eaVi[dgb*� DAcZh� d[� WjhAcZhh� VgZ� d[iZc� [Aghi� id� VYdei� djg� eaVi[dgb� VcY� egdkAYZ� Vc� deedgijcAin� [dg� [jgi]Zg�
ZmeVchAdc� VXgdhh� YZeVgibZcih*� L]Ah� xaVcY� VcY� ZmeVcYy� bdYZa� ]Vh� aZY� id� hdbZ� d[� djg� aVg?Zhi� YZeadnbZcih*�
;jhidbZgh� VgZ� Vahd� ejgX]VhAc?� hZgkAXZh� [dg� ZkZcih(� lZWAcVgh(� gddb� hdajiAdch(� e]dcZ(� XdciVXi� XZciZg(� VcY�
ZbeadnZZ�ZmeZgAZcXZ(�XgZViAc?�V�XdbeaZiZ�VcY�AciZ?gViZY�hZi�d[�XdbbjcAXViAdch�hZgkAXZh*

u :b_g� _eb� TUfU?_CUb� US_cicdU]'� L]gdj?]� i]Z� Rddb� �ZkZadeZg� ZXdhnhiZb(� lZ� ZcVWaZ� XjhidbZgh� VcY� i]ZAg�
YZkZadeZgh� id� WjAaY� i]ZAg� dlc� hdajiAdch� lAi]� djg� jcYZganAc?� eaVi[dgb� iZX]cdad?n(� hZVbaZhhan� ZbWZY� djg�
eaVi[dgb� Acid� i]ZAg� dlc� d[[ZgAc?h(� VcY� AciZ?gViZ� i]ZAg� VeeaAXViAdch� VXgdhh�Rddb�egdYjXih� jhAc?� djg� ZmiZchAkZ�
aAWgVgn� d[� VeeaAXViAdc� egd?gVb� AciZg[VXZh� %x9HAhy&� VcY� hZaZXiAdc� d[� hd[ilVgZ� YZkZadebZci� CAih� %xK�Chy&*�
�ZkZadeZgh�XVc�aZkZgV?Z�9A�iddah�id�Zc]VcXZ�i]ZAg�AciZ?gViAdch�VcY�egdkAYZ�AciZaaA?Zci�ZmeZgAZcXZh*�L]Z�Rddb�
9ee�EVgCZieaVXZ�[jgi]Zg�ZmiZcYh�i]Z�kVajZ�VcY�VYdeiAdc�d[�Rddb�lAi]�djg�XjhidbZgh�i]gdj?]�i]Z�YZkZadebZci�
VcY� YAhigAWjiAdc� d[� Veeh� VcY� AciZ?gViAdch*� OZ� XdciAcjZ� id� eVgicZg� lAi]� kAYZd� Xdc[ZgZcXAc?� ]VgYlVgZ� VcY�
eZgAe]ZgVa�egdkAYZgh(�Vh�lZaa�Vh�lAi]�hd[ilVgZ�egdkAYZgh�hjX]�Vh�HVad�9aid�FZildgCh(�RZcYZhC(�VcY�:dm*

Beb�C?QdV_b]

Rddb�Ah�gZYZ[AcAc?�bdYZgc�ldgC�Vh�V�hnhiZb�d[�VXiAdc(�VcY�djg�9A)[Aghi�eaVi[dgb�Ah�XZcigVa�id�i]Ah�ZkdajiAdc(�ijgcAc?�aAkZ�
XdaaVWdgViAdc�Acid�XdbeaZiZY�gZhjaih*�Gjg�eaVi[dgb�ZcVWaZh�XjhidbZgh�id�hZVbaZhhan�XdaaVWdgViZ(�XdbbjcAXViZ(�VcY�WgAY?Z�ldgC�
Wdi]�AchAYZ�VcY�djihAYZ�i]Z�dg?VcAoViAdc(�jhAc?�9A�id�]Zae�YgAkZ�egdYjXiAkAin(�Zc?V?ZbZci(�VcY�WjhAcZhh�gZhjaih*�L]Z�egdYjXih�Ac�
djg�ldgC�eaVi[dgb�VgZ�?gdjeZY�jcYZg�i]Z�[daadlAc?�XViZ?dgAZh(�l]AX]�VgZ�[jgi]Zg�YZhXgAWZY�WZadl6

u 9A�)�Rddb�9A�;dbeVcAdc�YgAkZh�AbeVXi�lAi]�AciZaaA?ZcXZ

u Rddb�OdgCeaVXZ�)� cVWaZh�hZVbaZhh�XdaaVWdgViAdc�VcY�egdYjXiAkAin�dc�V�jcA[AZY�eaVi[dgb

u Rddb�:jhAcZhh�KZgkAXZh�)�KigZc?i]Zch�XjhidbZg�gZaViAdch]Aeh�VcY�YZaAkZgh�hjeZgAdg�hZgkAXZ

u  beadnZZ� meZgAZcXZ�)�EVCZh�iZVbldgC�bdgZ�bZVcAc?[ja�VcY�Zc?V?Ac?

u �ZkZadeZg� XdhnhiZb�)�;gZViZh�Xjhidb�AciZ?gViAdch�VcY�higZVbaAcZh�ldgC[adlh

.6

DSS4�.6�0S4TERMSR

Rddb�9A� ;dbeVcAdc(� aVjcX]ZY� Ac� KZeiZbWZg� .,./(� Ah� Rddbzh� AciZ?gViZY(� V?ZciAX� 9A� hdajiAdc(� YZhA?cZY� id� Zc]VcXZ�
egdYjXiAkAin�Wn�YgAkAc?� hnhiZbh�d[� VXiAdc�VXgdhh� i]Z�Rddb�eaVi[dgb� i]Vi�]Zae�XjhidbZgh� VcY�ZbeadnZZh�?Zi� gZVa�ldgC�YdcZ*�
Rddb�9A�;dbeVcAdc� Ah� WjAai� dc� V� [ZYZgViZY�9A� VeegdVX]� i]Vi� AcXdgedgViZh� Rddbzh� dlc� KDEh� VcY�DDEh�lAi]� i]AgY)eVgin�
bdYZah� id�YZaAkZg�]A?])fjVaAin� gZhjaih�l]AaZ�]ZaeAc?� adlZg�XjhidbZg�Xdhih*�Rddb�9A�;dbeVcAdc� Ah� AcXajYZY�Vi�cd�VYYAiAdcVa�
Xdhi�[dg�jhZgh�lAi]�ZaA?AWaZ�eVAY�Rddb�hZgkAXZh�VcY�Ah�Vahd�VkVAaVWaZ�Vh�V�hiVcYVadcZ�d[[ZgAc?*

Rddb�9A�;dbeVcAdc�ldgCh�VXgdhh�Rddb�EZZiAc?h(�Rddb�LZVb�;]Vi(�Rddb�H]dcZ(�Rddb�EVAa�VcY�;VaZcYVg(�Rddb�
LVhCh(�Rddb�;dciVXi�;ZciZg�VcY�di]Zg�egdYjXih*�;dgZ�[jcXiAdcVaAiAZh�AcXajYZ6

u Rddb�EZZiAc?h6�9jidbViAX�?ZcZgViAdc�d[�edhi)bZZiAc?� hjbbVgAZh�VcY� igVchXgAeih(� VXiAdc� AiZb�ZmigVXiAdc(� Ac)
bZZiAc?� fjZgn� VhhAhiVcXZ(� VcY� XdciZmijVa� XViX])je� [dg� eVgiAXAeVcih� l]d� _dAc� aViZ(� ]ZaeAc?� AbegdkZ� bZZiAc?�
egdYjXiAkAin�VcY�[daadl)je�ZmZXjiAdc*

u Rddb� LZVb� ;]Vi6� KjbbVgAoViAdc� d[� adc?� X]Vi� i]gZVYh(� XdciZmijVa� bZhhV?Z� YgV[iAc?� VcY� gZ[AcZbZci(� VcY�
AYZciA[AXViAdc�d[�gZaZkVci�VXiAdc�AiZbh�id�higZVbaAcZ�XdbbjcAXViAdc�ldgC[adlh*
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u Rddb�H]dcZ6�9A)VhhAhiZY� kdAXZbVAa� igVchXgAeiAdc� VcY� egAdgAiAoViAdc(� VjidbViZY� XVaa� hjbbVgAZh(� gZVa)iAbZ� XVaa�
?jAYVcXZ(� VcY� XdckZghAdc� d[� kdAXZbVAah� Acid� iVhCh� id� hjeedgi� AciZgcVa� VcY� XjhidbZg)[VXAc?� kdAXZ�
XdbbjcAXViAdch*

u Rddb�;dciVXi�;ZciZg6�9A)edlZgZY�VhhAhiVcXZ�[dg�hjeedgi�V?Zcih(� AcXajYAc?�Zc?V?ZbZci�hjbbVgAZh(�hZciAbZci�
VcVanhAh(� VcY� AciZaaA?Zci� gdjiAc?(�]ZaeAc?�XdccZXi� XjhidbZgh�lAi]� VeegdegAViZ� V?Zcih�dg� hjW_ZXi)bViiZg� ZmeZgih�
VcY�AbegdkAc?�gZhdajiAdc�iAbZh�VcY�XjhidbZg�ZmeZgAZcXZ*

u OdgCkAkd6� 9A)edlZgZY� XdciZci� XgZViAdc(� hjbbVgAoViAdc(� VcY� XdckZghViAdcVa� VhhAhiVcXZ� ZbWZYYZY� lAi]Ac�
OdgCkAkd� Zc]VcXZ� ZbeadnZZ� XdbbjcAXViAdch(� CcdlaZY?Z� h]VgAc?(� VcY� Zc?V?ZbZci*� HdlZgZY� Wn� Rddb� 9A�
;dbeVcAdc(� i]ZhZ� XVeVWAaAiAZh� hjeedgi� AciZgcVa� VaA?cbZci(� higZVbaAcZ� XdciZci� YZkZadebZci(� VcY� AbegdkZ� i]Z�
dkZgVaa�YA?AiVa�ZbeadnZZ�ZmeZgAZcXZ*

:ZndcY�i]ZhZ�XdgZ�[jcXiAdch(�Rddb�;jhidb�9A�;dbeVcAdc(�ZcVWaZY�i]gdj?]�Rddb�9A�KijYAd(�Vaadlh�dg?VcAoViAdch�id�
hZXjgZan�XdccZXi�9A�;dbeVcAdc�id�i]ZAg�AciZgcVa�YViV�hdjgXZh�VcY�hZaZXiZY�i]AgY)eVgin�VeeaAXViAdch*�L]Ah�ZcVWaZh�9A�djiejih�i]Vi�
WZiiZg�gZ[aZXi�Vc�dg?VcAoViAdczh�iZgbAcdad?n(�ldgC[adlh(�VcY�WjhAcZhh�XdciZmi*�Rddb�9A�;dbeVcAdc�XdciAcjZh�id�ZkdakZ�id�]Zae�
iZVbh�VXXZaZgViZ�ldgC�djiXdbZh�VcY�VYVei�id�i]Z�X]Vc?Ac?�cZZYh�d[�i]Z�bdYZgc�ldgCeaVXZ*

DSS4�BSVOTPEGI

DSS4�9II;MR.W

Rddb� EZZiAc?h� egdkAYZh� @�� kAYZd(� kdAXZ(� X]Vi(� VcY� XdciZci� h]VgAc?� VXgdhh� bdWAaZ� YZkAXZh(� YZhCideh(� aVeideh(�
iZaZe]dcZh(� VcY� Xdc[ZgZcXZ� gddb� hnhiZbh*�Gjg� VgX]AiZXijgZ� XVc� hjeedgi� je� id� -(,,,� kAYZd� eVgiAXAeVcih� Ac� V� hAc?aZ�bZZiAc?*�
;dckZghViAdch� XVc� WZ� dcZ)id)dcZ(� dcZ)id)bVcn(� dg�bVcn)id)bVcn*� Rddb�EZZiAc?h� [ZVijgZh� V� 05)eZghdc� kAYZd� ?VaaZgn� kAZl(�
kAgijVa�WVXC?gdjcYh(�EH0�E09�XadjY�adXVa�gZXdgYAc?�lAi]�igVchXgAeih(�kAYZd�WgZVCdji�gddbh(�hXgZZc�h]VgAc?�lAi]�VccdiViAdc(�
VcY� AciZ?gViAdch�lAi]�di]Zg�edlZg[ja� WjhAcZhh� VeeaAXViAdch� id�]Zae� iZVbh�?Zi�bdgZ�YdcZ� id?Zi]Zg*�Rddb�EZZiAc?h� AciZ?gViZh�
lAi]�iddah�XgZViZY�Wn�XdbeVcAZh�hjX]�Vh�9iaVhhAVc(�:dm(��gdeWdm(�"dd?aZ(�DAcCZYAc(�EAXgdhd[i(�KVaZh[dgXZ(�KZgkAXZFdl(�VcY�
KaVXC*�Gjg�bZZiAc?h�VgZ�V�[aZmAWaZ� idda�[dg�dc)i]Z)?d�ZbeadnZZh�l]d�gZan�dc�i]ZAg�bdWAaZ�YZkAXZh�dg� iVWaZih� i]gdj?]dji� i]ZAg�
WjhAcZhh�YVn*

OZ�d[[Zg�ZcY)id)ZcY�ZcXgneiAdc�%x .  y&�[dg�bZZiAc?h�lAi]�je�id�-,,,�eVgiAXAeVcih*�Rddbzh� .  �jhZh�i]Z�hVbZ�.12)
WAi� 9 K� ";E� ZcXgneiAdc� i]Vi� hZXjgZh� Rddb� EZZiAc?h� Wn� YZ[Vjai(� Wji� lAi]� Rddbzh�  .  (� i]Z� bZZiAc?� ]dhi� ?ZcZgViZh�
ZcXgneiAdc�CZnh� VcY�jhZh� ejWaAX� CZn� Xgneid?gVe]n� id� YAhigAWjiZ� i]ZhZ� CZnh� id� i]Z� di]Zg�bZZiAc?�eVgiAXAeVcih*�9YYAiAdcVaan(� V�
XjhidbZg)bVcV?ZY�CZn� %x;ECy&� hZgkAXZ� Vaadlh�dg?VcAoViAdch� id� egdkAYZ� VcY�bVcV?Z� i]ZAg� dlc� ZcXgneiAdc� CZnh� [dg� XZgiVAc�
XjhidbZg�XdciZci�hidgZY�Vi�gZhi�Ac�i]Z�Rddb�;adjY*�L]Z�dg?VcAoViAdc�cZZYh�id�bVcV?Z�i]Z�CZnh�Ac�i]Z�9bVodc�OZW�KZgkAXZh�
CZn�EVcV?ZbZci�KZgkAXZ*�L]Ah�Vaadlh�[dg�ZcXgneiAdc�d[�VeeaAXVWaZ�XdciZci�hidgZY�Ac�i]Z�Rddb�;adjY�jhAc?�CZnh�XdcigdaaZY�Wn�
i]Z� dg?VcAoViAdc*� OZ� WZaAZkZ� Rddb� lVh� Vahd� i]Z� [Aghi� M;VVK� XdbeVcn� id� d[[Zg� edhi)fjVcijb�  .  � hdajiAdc� [dg� kAYZd�
Xdc[ZgZcXAc?*� Hdhi)fjVcijb� .  �ldgCh� VXgdhh�Rddb�OdgCeaVXZ(� VcY� Zbeadnh� je?gVYZY� Va?dgAi]bh� YZhA?cZY� id�lAi]hiVcY�
ediZciAVa�[jijgZ�i]gZVih�[gdb�fjVcijb�XdbejiZgh*

LgVchaViZY�XVeiAdch�]Zae�id�gZbdkZ�aVc?jV?Z�WVggAZgh(�XdccZXi�eZdeaZ(�VcY�egdbdiZ�AcXajhAkAin�Ac�bZZiAc?h�VcY�lZWAcVgh*�
Rddb�EZZiAc?h�XjggZcian�d[[Zgh�igVchaViZY�XVeiAdch�Ac�/1�aVc?jV?Zh*

DSS4��LSRI

Rddb�H]dcZ� Ah�V�XadjY�e]dcZ�hnhiZb�[dg�WjhAcZhhZh� i]Vi�egdkAYZh�egAkViZ�WgVcX]�ZmX]Vc?Z�%xH:Py&� [ZVijgZh(� hjX]�Vh�
hZXjgZ� XVaa� gdjiAc?(� XVaa� fjZjAc?(� XVaa� YZiVAa� gZedgih(� XVaa� gZXdgYAc?(� XVaa� fjVaAin�bdcAidgAc?(� kdAXZbVAa(� hlAiX]� id� kAYZd(� VcY�
bjX]�bdgZ*�Rddb�H]dcZ�egdkAYZh�AcWdjcY�VcY�djiWdjcY�XVaaAc?�kAV�Aih�hjeedgi�[dg�cViAkZ�XdccZXiAkAin�id�i]Z�ejWaAX�hlAiX]ZY�
iZaZe]dcZ� cZildgC� %xHKLFy&*� 9kVAaVWaZ� hiVcY)VadcZ� dg� Vh� Vc� deiAdcVa� VYY)dc� id� Rddb� EZZiAc?h(� Rddb� H]dcZ� Ah� V� XdgZ�
XdbedcZci�d[�djg�bdYZgc�M;VVK�higViZ?n�i]Vi�ZcVWaZh�XjhidbZgh�id�gZeaVXZ�i]ZAg�ZmAhiAc?�H:P�hdajiAdc�VcY�XdchdaAYViZ�Vaa�d[�
i]ZAg� WjhAcZhh� XdbbjcAXViAdch� VcY� XdaaVWdgViAdc� gZfjAgZbZcih� dcid� Rddb*�9h� d[� BVcjVgn� /-(� .,.2(� Rddb� H]dcZ� egdkAYZY�
cViAkZ�HKLF�XdccZXiAkAin�Ac�bdgZ�i]Vc�01�XdjcigAZh�VcY�iZggAidgAZh*

Rddb�H]dcZ�Vahd�hjeedgih�HgZbAhZh�HZZgAc?�VcY�;adjY�HZZgAc?(�l]AX]�egdkAYZ�XjhidbZgh�lAi]� i]Z� [aZmAWAaAin� id�CZZe�
i]ZAg� XjggZci� HKLF� hZgkAXZ� egdkAYZgh� Wn� gZYAgZXiAc?� ZmAhiAc?� i]AgY)eVgin� kdAXZ� XAgXjAih� id� i]Z� Rddb� H]dcZ� ;adjY*� @nWgAY�
XdccZXiAkAin�Ah�Vahd�hjeedgiZY(�VaadlAc?�XjhidbZgh�id�bAm�cViAkZ�Rddb�H]dcZ�XVaaAc?�eaVch�VcY�i]AgY)eVgin�kdAXZ�XAgXjAih*�L]Ah�
jcAfjZ�XVeVWAaAin�ZcVWaZh�XjhidbZgh�id�Zc_dn�Vaa�i]Z�WZcZ[Aih�VcY�[ZVijgZh�d[�Rddb�H]dcZ�l]AaZ�CZZeAc?�i]ZAg�ZmAhiAc?�hZgkAXZ�
egdkAYZg�XdcigVXih(�e]dcZ�cjbWZgh(�VcY�XVaaAc?�gViZh�lAi]�i]ZAg�egZ[ZggZY�XVggAZg�d[�gZXdgY*

Rddb� H]dcZ� HgdkAYZg�  mX]Vc?Z� bVCZh� Ai� ZVhAZg� [dg� XjhidbZgh� id� X]ddhZ� i]ZAg� egZ[ZggZY� HKLF� egdkAYZg� eVgicZgh(�
egdkAYAc?�Vc�AbegdkZY�lVn�id�XdccZXi�lAi]�XadjY�eZZgAc?�eVgicZgh(�egdbdiZ�i]Z�YAhXdkZgn�d[�cZl�egdkAYZgh(�VcY�ZcVWaZ�hZa[)
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hZgkAXZ�d[�e]dcZ�cjbWZgh�[gdb�hZaZXiZY�eVgicZgh*�9h�d[�BVcjVgn�/-(�.,.2(�bdgZ�i]Vc�5,�XdjcigAZh�VcY�iZggAidgAZh�VgZ�AcXajYZY�Ac�
i]Z�HgdkAYZg� mX]Vc?Z�egd?gVb*

DSS4�"IE4�0LE;

Rddb� LZVb� ;]Vi(� AcXajYZY� Ac� Rddb� OdgCeaVXZ� VcY� Rddb� H]dcZ� eaVch(� ZcVWaZh� dg?VcAoViAdch� VcY� iZVbh� id�
XdbbjcAXViZ� VcY� XdaaVWdgViZ� Ac� ?gdjeh(� X]VccZah(� dg� dcZ)dc)dcZ� XdckZghViAdch� VcY� id� hiVn� XdccZXiZY� Wn� AchiVcian� h]VgAc?�
bZhhV?Zh(�AbV?Zh(�[AaZh(�VcY�di]Zg�XdciZci�VXgdhh�YZhCideh(�aVeideh(�iVWaZih(�VcY�bdWAaZ�YZkAXZh*�OAi]�Rddb�LZVb�;]Vi(�jhZgh�
XVc�ZVhAan�AckAiZ�eZdeaZ�djihAYZ�i]ZAg�dg?VcAoViAdc�id�V�X]Vi�XdckZghViAdc�VcY�fjAXCan�hlAiX]�[gdb�V�X]Vi�id�V�e]dcZ�XVaa�dg�kAYZd�
bZZiAc?� YjgAc?� V� XdckZghViAdc*� Rddb� LZVb�;]Vi� Vahd� [ZVijgZh� XdciZci� hidgV?Z� [dg� jhZgh� l]d�lVci� YAhXdkZgVWAaAin� VcY� i]Z�
VWAaAin�id�gZkAZl�i]ZAg�XdckZghViAdch�dg�h]VgZY�[AaZh*�L]ZgZ�VgZ�YdoZch�d[�Rddb�LZVb�;]Vi)XdbeViAWaZ�VeeaAXViAdch�VkVAaVWaZ�Ac�
i]Z�Rddb�9ee�EVgCZieaVXZ�i]Vi�egdkAYZ�cdiA[AXViAdch�VcY�AbegdkZY�ldgC[adl�[dg�di]Zg�ZciZgegAhZ�hnhiZbh*

DSS4�1SGW

Rddb��dXh�Ah�V�YZYAXViZY(�bdYjaVg�ldgCheVXZ�[dg�Z[[AXAZci(�YncVbAX�]nWgAY�XdaaVWdgViAdc*�OAi]�Rddb��dXh(�jhZgh�?Zi�V�
hAc?jaVg�ldgCheVXZ�YZhA?cZY�id�WgAc?�i]ZAg�iZVbh�id?Zi]Zg�id�h]VgZ�AYZVh�VcY�?Zi�bdgZ�YdcZ(�Vaa�edlZgZY�Wn�9A�;dbeVcAdc*�Ai�
]Zaeh�iAZ�id?Zi]Zg�djg�XdaaZXiAdc�d[�XdbbjcAXViAdc�bdYVaAiAZh(�lAi]�dcaAcZ�ldgY�egdXZhhAc?�cdl�i]gZVYZY�i]gdj?]dji�i]Z�Rddb�
eaVi[dgb*

DSS4�BLM;IFSEVH

Rddb�O]AiZWdVgY�Ah�Vc�AciZgVXiAkZ�XVckVh�i]Vi�ZcVWaZh�iZVbh�id�XdaaVWdgViZ�VcY�WgVAchidgb�jhAc?�iZbeaViZh(�YgV?)VcY)
Ygde�h]VeZh�VcY�dW_ZXih(�iZmi(�YAV?gVbbAc?�iddah(�VcY�AciZ?gViAdch�lAi]�i]AgY)eVgin�hZgkAXZh*�Rddb�O]AiZWdVgY�Ah�V�eZghAhiZci�
XdaaVWdgViAdc�idda�i]Vi�ldgCh�VXgdhh�Rddb�EZZiAc?h(�Rddb�LZVb�;]Vi(�Rddb�Jddbh�[dg�LdjX](�Rddb�OdgCeaVXZ�YZhCide�VcY�
bdWAaZ�Veeh(�VcY�lZW�WgdlhZgh*�O]AiZWdVgYh�XVc�WZ�h]VgZY�lAi]�AciZgcVa�VcY�ZmiZgcVa�eVgiAXAeVcih*

DSS4�0PMTW

Rddb� ;aAeh� Ah� V� XdckZcAZci� hdajiAdc� [dg� XVeijgAc?� Wdi]� kAYZd� VcY� hXgZZc� XdciZci*� Rddb� ;aAeh� ZcVWaZh� jhZgh� id�
Z[[dgiaZhhan�VcY�fjAXCan�gZXdgY(�ZYAi(�h]VgZ(�hidgZ(�VcY�VcVanoZ�h]dgi�kAYZd�xXaAeh(y�Vh�lZaa�Vh�XdbbZci�gZVXi�id�di]Zg�jhZghz�XaAeh(�
id� CZZe� i]Z� XdaaVWdgViAdc� ?dAc?*� ;aAeh� VgZ� eVgiAXjaVgan� kVajVWaZ� l]Zc� YZbdchigViAc?� dg� h]dlXVhAc?� egdYjXi� [ZVijgZh� dg�
[jcXiAdcVaAiAZh*�Rddb�;aAeh�Ah�AcXajYZY�lAi]�Rddb�OdgCheVXZ�eVAY�eaVch*

DSS4� SS4W

Rddb�Jddbh�Ah�djg�hd[ilVgZ)WVhZY�Xdc[ZgZcXZ�gddb�hnhiZb�i]Vi�igVch[dgbh�ZkZgn�gddb�v�[gdb�ZmZXjiAkZ�d[[AXZh(�]jYYaZ�
gddbh(�VcY�igVAcAc?�gddbh(�id�WgdVYXVhi�hijYAdh�v�Acid�V�XdaaVWdgViAdc�heVXZ�i]Vi�Ah�ZVhn�id�jhZ(�hAbeaZ�id�YZeadn(�VcY�adl)Z[[dgi�
id�bVcV?Z*��ZhA?cZY� id� Zc]VcXZ�ldgC[dgXZ� XdaaVWdgViAdc� VXgdhh� Ac)gddb� VcY� kAgijVa� eVgiAXAeVcih(� Rddb�Jddbh� d[[Zgh� dcZ)
XaAXC)id)_dAc� bZZiAc?h(� lAgZaZhh� bjaiA)h]VgAc?(� AciZgVXiAkZ� l]AiZWdVgYAc?(� AcijAiAkZ� gddb� Xdcigdah(� hX]ZYjaAc?� Zc]VcXZbZcih(�
YA?AiVa�hA?cV?Z(�VcY�di]Zg�[ZVijgZh�hZVbaZhhan�AciZ?gViZY�lAi]�i]Z�Rddb�EZZiAc?h�ZmeZgAZcXZ�VcY�]nWgAY�ldgC�ZmeZgAZcXZ*

BSVOWTEGI� IWIVZE;MSR

Rddb�OdgCheVXZ�JZhZgkViAdc�Ah�V�hZgkAXZ�i]Vi�ZcVWaZh�i]Z�bVcV?ZbZci�d[�e]nhAXVa�heVXZh(�egdkAYAc?�iddah�[dg�XjhidbZgh�
id�gZhZgkZ�VcY�bVcV?Z�i]ZAg�ldgCheVXZ�jiAaAoViAdc�Wn�XdccZXiAc?�jhZgh�id�ldgCheVXZh*�Ai�Zc]VcXZh�VcY�higZVbaAcZh�]diYZhCAc?�
VcY�]diZaAc?�ZmeZgAZcXZh�VcY�XVc�egdkAYZ�gZXdbbZcYViAdch�[dg�V�ldgCheVXZ� adXViAdc�dg� iAbZ� id�gZhZgkZ*�MhZgh�XVc�gZhZgkZ�V�
ldgC�adXViAdc�iAbZ�VcY�YjgViAdc�Ac�VYkVcXZ�dg�dc�YZbVcY�Wn�hZaZXiAc?�V�adXViAdc�dc�V�[addg�eaVc*�9YbAcAhigVidgh�XVc�aZVgc�bdgZ�
VWdji�i]Z�jiAaAoViAdc�d[�i]ZAg�ldgCheVXZh�id�hjeedgi�i]Z�eaVccAc?�VcY�deiAbAoViAdc�d[�i]ZAg�adXViAdch*

DSS4��YWMRIWW�!IVZMGIW

DSS4�0SR;EG;�0IR;IV

Rddb� ;dciVXi� ;ZciZg� Ah� Vc� dbcAX]VccZa� hdajiAdc� i]Vi� ]Zaeh� ZbedlZg� VcY� jehCAaa� V?Zcih(� AbegdkZ� deZgViAdcVa�
Z[[ZXiAkZcZhh(� VcY� higZc?i]Zc� XjhidbZg� gZaViAdch]Aeh*� :jAai� dc� Rddbzh� gZaAVWaZ� VcY� hZXjgZ� eaVi[dgb(� Rddb� ;dciVXi� ;ZciZg�
ZcgAX]Zh� XjhidbZg� Zc?V?ZbZci� Wn� YZaAkZgAc?� ]A?]an� eZghdcVaAoZY� VcY� hZVbaZhh� XjhidbZg� _djgcZnh� VXgdhh� Vaa� X]VccZah*� L]Z�
XVeVWAaAiAZh� d[� Rddb� ;dciVXi� ;ZciZg� VgZ� [jgi]Zg� Zc]VcXZY� l]Zc� AciZ?gViZY� lAi]� Rddb� NAgijVa� 9?Zci(� djg� 9A)edlZgZY(�
bjaiAbdYVa�hZa[)hZgkAXZ�hdajiAdc�i]Vi�hjeedgih�Wdi]�X]Vi�VcY�kdAXZ�AciZgVXiAdch(�ZcVWaAc?�AciZaaA?Zci(�XdckZghViAdcVa�Zc?V?ZbZci�
VXgdhh� YA?AiVa� VcY� iZaZe]dcn� X]VccZah(� VcY� Rddb$h� OdgC[dgXZ�  c?V?ZbZci� EVcV?ZbZci� hjAiZ(� AcXajYAc?� OdgC[dgXZ�
EVcV?ZbZci� VcY� IjVaAin� EVcV?ZbZci� [dg� ;dciVXi� ;ZciZg� XjhidbZgh*� OAi]� VYkVcXZY� XdckZghViAdcVa� 9A(� cVijgVa� aVc?jV?Z�
jcYZghiVcYAc?(�VcY�hZVbaZhh�]VcYd[[�id�aAkZ�V?Zcih(�Rddb�NAgijVa�9?Zci�]Zaeh�dg?VcAoViAdch�VjidbViZ�gdjiAcZ�AcfjAgAZh�l]AaZ�

-,



YZaAkZgAc?�]jbVc)aACZ�kdAXZ�VcY�bZhhV?Ac?�ZmeZgAZcXZh�Vi�hXVaZ*�Ld?Zi]Zg(�i]ZhZ�hdajiAdch�[dgb�Vc�Vaa)Ac)dcZ(�XdbegZ]ZchAkZ�
XdciVXi�XZciZg�hdajiAdc�YZhA?cZY�id�ZaZkViZ�ZkZgn�VheZXi�d[�i]Z�XjhidbZg�ZmeZgAZcXZ*

DSS4� IZIRYI�.GGIPIVE;SV

Rddb� JZkZcjZ� 9XXZaZgVidg� Ah� V� XdckZghViAdc� AciZaaA?ZcXZ� hd[ilVgZ� hdajiAdc� [dg� Rddb� EZZiAc?h� VcY� Rddb� H]dcZ(�
egdkAYAc?�hVaZh�iZVbh�lAi]�bZVcAc?[ja�VcY�VXiAdcVWaZ�AchA?]ih�[gdb�i]ZAg�XjhidbZg�AciZgVXiAdch�id�AbegdkZ�hZaaZg�eZg[dgbVcXZ�
VcY�Zc]VcXZ�XjhidbZg�ZmeZgAZcXZh�Wn�gZXdcXAaAc?�XVaa�VcVaniAXh�lAi]�;JE�YViV*

DSS4�2ZIR;h

:jAai�dc�Rddbzh�gZaAVWaZ�VcY�hZXjgZ�kAYZd�iZX]cdad?n(�Rddb� kZcih�Vaadlh�ZkZci�]dhih�id�hZVbaZhhan�XgZViZ�VcY�bVcV?Z�
kAgijVa� VcY� ]nWgAY� ZkZcih� d[� Vcn� hAoZ*� Rddb�  kZcih� d[[Zgh� [ZVijgZh� hjX]� Vh� ZkZci� ]jWh(� YZYAXViZY� XdgedgViZ� ZkZci� heVXZh(�
XjhidbAoVWaZ� gZ?AhigViAdc�VcY� iAXCZiAc?(�ViiZcYZZ�cZildgCAc?(�Zmed�[addg(�VcY�ZkZci�VcVaniAXh*�L]Ah�XdbegZ]ZchAkZ�hdajiAdc� Ah�
YZhA?cZY�id�hAbeaA[n�]dl�jhZgh�bVcV?Z(�]dhi(�bVgCZi(�VcY�gZedgi�dc�Vaa�d[�i]ZAg�kAgijVa�VcY�]nWgAY�ZkZcih*

DSS4�BIFMREVW��PYW

Rddb�OZWAcVgh�Hajh�Vaadlh�XjhidbZgh�id�jhZ�i]Z�hA?cVijgZ�[ZVijgZh�d[�Rddb� kZcih�[dg�V�hAc?aZ)hZhhAdc�ZkZci(�AcXajYAc?�
WgVcYZY�gZ?AhigViAdc�VcY�ZkZci�eV?Zh(�aAkZ�edaaAc?(�hjgkZnh�VcY�X]Vi(�VYkVcXZY�gZedgiAc?(�VcY�i]Z�VWAaAin�id�dg?VcAoZ�jeXdbAc?�
VcY�eVhi�ZkZcih�Ac�dcZ�eaVXZ*

DSS4�BIFMREVW

Rddb�OZWAcVgh�hjeedgi�AciZgVXiAkZ�kAYZd�egZhZciViAdch�id�aVg?Z�VjYAZcXZh�[gdb�Vabdhi�Vcnl]ZgZ�Ac�i]Z�ldgaY�VcY�[gdb�
bVcn�YZkAXZh*�Rddb�OZWAcVgh� XVc� hXVaZ�je� id�-�bAaaAdc� ViiZcYZZh� %lAi]� i]Z� ZmeVcYZY� hAc?aZ)jhZ� aAXZchZ&� VcY� aVhi� je� id�/,�
]djgh�lAi]�-(,,,� AciZgVXiAkZ�kAYZd�eVcZaAhih*�OAi]�lZWAcVgh(� XjhidbZgh�]VkZ�Xdcigda�dkZg� i]Z�kAYZd�kAZlAc?�ZmeZgAZcXZ(� VcY�
ViiZcYZZh�_dAc�id�aAhiZc(�aZVgc(�VcY�AciZgVXi�jhAc?�X]Vi(�I#9(�aAkZ�edaaAc?(�VcY�bdgZ*�Gjg�edlZg[ja�i]AgY)eVgin�AciZ?gViAdch�]Zae�
jhZgh� bVmAbAoZ� i]Z� jhZ� d[� i]ZAg� lZWAcVgh� VcY� ZmeVcY� i]ZAg� XVeVWAaAiAZh� lAi]� [ZVijgZh� hjX]� Vh� eVAY� gZ?AhigViAdc(� bVgCZiAc?�
VjidbViAdc(�aZVY�cjgijgAc?(�VcY�aZVgcAc?�bVcV?ZbZci*

24TPS@II�2?TIVMIRGI

BSVOZMZS

OdgCkAkd� Ah� Vc� Vaa)Ac)dcZ� ZbeadnZZ� ZmeZgAZcXZ�eaVi[dgb� %� PH�&�YZhA?cZY� id� hAbeaA[n� AciZgcVa� XdbbjcAXViAdc(�YgAkZ�
Zc?V?ZbZci(�VcY�[dhiZg�V�higdc?�XdbeVcn�XjaijgZ*�OdgCkAkd�XdbWAcZh�AciZgcVa�iddah�[dg�XdbbjcAXViAdc(�ZbeadnZZ�gZXd?cAiAdc(�
VcY�Vc�AcigVcZi(�Acid�V�hAc?aZ�eaVi[dgb*�OdgCkAkd�egdkAYZh�V�cZl�lVn�[dg�XjhidbZgh�id�CZZe�i]ZAg�ZbeadnZZh�Ac[dgbZY(�Zc?V?ZY(�
VcY�XdccZXiZY*�OdgCkAkd�XdchAhih�d[�V�bdci]an�hjWhXgAeiAdc�VcY�deiAdcVa�VYY)dc�[ZVijgZh�[dg�Vc�VYYAiAdcVa�[ZZ*

1IZIPSTIV�2GSW@W;I4

DSS4�1IZIPSTIV��PE;JSV4�ERH�.TT�9EVOI;TPEGI

L]Z�Rddb��ZkZadeZg�HaVi[dgb�ZcVWaZh�YZkZadeZgh(�eaVi[dgb�AciZ?gVidgh(�hZgkAXZ�egdkAYZgh(�VcY�XjhidbZgh�id�ZVhAan�WjAaY�
Veeh� VcY� AciZ?gViAdch� i]Vi� jhZ� Rddbzh� kAYZd)WVhZY� XdbbjcAXViAdch� hdajiAdch� VXgdhh� kAYZd(� e]dcZ(� VcY� X]Vi(� dg� AciZ?gViZ�
Rddbzh�XdgZ�iZX]cdad?n�Acid�i]ZAg�egdYjXih�VcY�hZgkAXZh(�lAi]�deedgijcAiAZh�[dg�Xd)bVgCZiAc?(�YAhXdkZgn(�VcY�YAhigAWjiAdc*�Gjg�
YZkZadeZg� eaVi[dgb� Vahd� Vaadlh� Rddb� XjhidbZgh� id� VYbAcAhiZg� i]ZAg� VXXdjcih(� AcXajYAc?� bVcV?Ac?� Vee� gZfjZhih� VcY�
egdkAhAdcAc?(� Vh� lZaa� Vh� deiAbAoAc?� VXXdjci� jhV?Z� lAi]� VXXZhh� id� YVh]WdVgYh� VcY� jhV?Z� bZigAXh*� OAi]� djg� K�Ch(� 9HAh(�
lZW]ddCh(�VcY�ZmiZchAkZ�YZkZadeZg�gZhdjgXZh(�Rddb(�i]AgY)eVgin�YZkZadeZgh(�VcY�eVgicZgh�XVc�WjAaY�VcY�ejWaAh]�VeeaAXViAdch�dc�
djg�9ee�EVgCZieaVXZ�i]Vi�AciZ?gViZ�djg�eaVi[dgb�lAi]�di]Zg�?adWVaan�Ac)YZbVcY�VeeaAXViAdch(�eaVi[dgbh(�lZWhAiZh(�VcY�hZgkAXZh*�
Gjg� XjhidbZgh� Vahd�]VkZ� VXXZhh� id� iddah� VcY� gZhdjgXZh� i]Vi� ZcVWaZ� i]Zb� id�YZkZade�egAkViZ� VeeaAXViAdch� i]Vi� AciZ?gViZ�Rddb�
OdgCeaVXZ�VcY�Rddb�iZX]cdad?n�Acid�i]ZAg�ldgC[adlh�VcY�hnhiZbh*

DSS4�.TTW

Rddb� 9eeh� XdbWAcZ� jhZghz� [VkdgAiZ� Veeh� lAi]� i]Z� edlZg� d[� kAYZd� XdbbjcAXViAdch(� VaadlAc?� jhZgh� id� VXXZhh� i]Zb�
YAgZXian�lAi]Ac�Rddb�EZZiAc?h*�MhZgh�XVc�ZcgAX]�i]ZAg�Rddb�ZmeZgAZcXZ�lAi]�V�kVgAZin�d[�Veeh�i]Vi�XViZg�id�kVgAdjh�jhZ�XVhZh(�
AcXajYAc?� l]AiZWdVgYAc?(� egd_ZXi� bVcV?ZbZci(� cdiZ)iVCAc?(� ?VbAc?(� VcY� bdgZ*� Rddb�  hhZciAVa� 9eeh(� aVjcX]ZY� Ac� BVcjVgn�
.,./(�egdkAYZh�VXXZhh�id�V�XjgViZY�aAhi�d[�Veeh�Vi�cd�Xdhi�[dg�dcZ�nZVg�V[iZg�Vee�VXiAkViAdc�[dg�Rddb�OdgCeaVXZ�Hgd(�:jhAcZhh(�
VcY�:jhAcZhh�Hajh�jhZgh�id�Zc]VcXZ�i]ZAg�Rddb�ZmeZgAZcXZ(�hjX]�Vh�i]gdj?]�kAhjVa�V?ZcYVh(�VjidbViZY�iddah�id�CZZe�bZZiAc?h�
dc�igVXC(�VcY�AciZgVXiAkZ�VXiAkAiAZh�id�VYY�ZcZg?n�VcY�[jc�id�bZZiAc?h*

--



Beb�GUSXA_?_Wi�QAT��AVbQcdbeSdebU

Gjg�jcAfjZ�iZX]cdad?n�VcY�Ac[gVhigjXijgZ�ZcVWaZ�WZhi)Ac)XaVhh�gZaAVWAaAin(�hXVaVWAaAin(�VcY�eZg[dgbVcXZ*�OZ�YZhA?cZY�djg�
deZc(�9A)[Aghi�XdaaVWdgViAdc�eaVi[dgb�id�]Zae�higZVbaAcZ�i]Z�ldgCYVn�i]gdj?]�Z[[ZXiAkZ�XdbbjcAXViAdc�VcY�XdaaVWdgViAdc�iddah*�
Gjg�[ZYZgViZY�9A�VeegdVX]�aZkZgV?Zh�i]Z�WZhi�d[�Wdi]�djg�egdegAZiVgn�9A�VcY�AcYjhign)aZVYAc?�bdYZah�[gdb�eVgicZgh�aACZ�GeZc9A�
VcY�9ci]gdeAX*�L]Z�gA?]i�9A�bdYZa�Ah�VeeaAZY�id�ZVX]�heZXA[AX�iVhC�id�deiAbAoZ�eZg[dgbVcXZ�VcY�Z[[AXAZcXn*

NAYZd�XdbbjcAXViAdc�egZhZcih�Aih�dlc�jcAfjZ�hZi�d[�X]VaaZc?Zh(�gZfjAgAc?�hA?cA[AXVci�XdbejiAc?�gZhdjgXZh�[dg�ZcXdYAc?(�
YZXdYAc?(� bjaiAeaZmAc?(� VcY� hncX]gdcAoViAdc(� Vadc?� lAi]� ]A?]� cZildgC� WVcYlAYi]� VcY� eZg[dgbVcXZ*� Ld� VYYgZhh� i]Ah(� djg�
eaVi[dgb�hZeVgViZh�kAYZd�XdciZci�egdXZhhAc?�[gdb�i]Z�igVchedgiAc?�VcY�bAmAc?�d[�higZVbh*�OZ�VaadXViZ�kAYZd�XdciZci�egdXZhhAc?�
id� AciZaaA?Zci� V?Zcih� i]Vi� gZhAYZ� dc� XaAZci� YZkAXZh� VcY� YncVbAXVaan� ZcXdYZ� VcY� YZXdYZ� WVhZY� dc� i]Z� eZg[dgbVcXZ� d[� XaAZci�
iZX]cdad?n(�cZildgC�eZg[dgbVcXZ(�VcY�WVcYlAYi]*�Gjg�cZmi)?ZcZgViAdc�bjaiAbZYAV� gdjiZg�deZgViZh�?adWVaan�YAhigAWjiZY�XadjY�
Ac[gVhigjXijgZ�id�YZiZgbAcZ�i]Z�deiAbVa�YViV�XZciZgh�id�]dhi�V�bZZiAc?�VcY�Vc�deiAbVa�hZi�d[�eVi]h�id�XdccZXi�i]Z�eVgiAXAeVcih*

Beb�6ecd_]Ubc

OZ�]VkZ�XjhidbZgh�d[�Vaa�hAoZh(�[gdb�AcYAkAYjVah� id�?adWVa�!dgijcZ�1,�dg?VcAoViAdch*�Gjg�XjggZci�XjhidbZg�WVhZ�heVch�
XdjcigAZh� VXgdhh� i]Z� ldgaY� VcY� cjbZgdjh� AcYjhign� XViZ?dgAZh(� AcXajYAc?� ZYjXViAdc(� ZciZgiVAcbZci�bZYAV(� ZciZgegAhZ�
Ac[gVhigjXijgZ(� [AcVcXZ(� ?dkZgcbZci(� ]ZVai]� XVgZ(� bVcj[VXijgAc?(� cdcegd[Ai�cdi)[dg)egd[Ai� VcY� hdXAVa� AbeVXi(� gZiVAa�XdchjbZg�
egdYjXih(�VcY�hd[ilVgZ�AciZgcZi*�Fd�AcYAkAYjVa�XjhidbZg�gZegZhZciZY�bdgZ�i]Vc�-,"�d[�djg�idiVa�gZkZcjZ�Ac�i]Z�[AhXVa�nZVg�ZcYZY�
BVcjVgn�/-(�.,.2*

FQ?Uc

Gjg� hVaZh�bdYZa� XdbWAcZh� djg� dcaAcZ� YZbVcY� ?ZcZgViAdc�lAi]� V� YAgZXi� hVaZh� VeegdVX]� deiAbAoZY� [dg� i]Z� hAoZ� d[� ZVX]�
XjhidbZg�deedgijcAin*�Gjg�hVaZh�[dgXZ�AcXajYZh�djg�[AZaY�hVaZh�gZegZhZciViAkZh�Vh�lZaa�Vh�djg�egdYjXi�heZXAVaAhi�iZVbh(�VcY�Ai�Ah�
dg?VcAoZY�Wn�XjhidbZg�hjWhXgAeiAdc�hAoZ(�gZ?Adc(�VcY�kZgiAXVa*�Gjg�X]VccZa�iZVb�ldgCh�VXgdhh�V�WgdVY�X]VccZa�ZXdhnhiZb(�[gdb�
gZhZaaZgh�id�?adWVa�hnhiZb�AciZ?gVidgh�VcY�hZgkAXZ�egdkAYZgh(�Vh�lZaa�Vh�AcYZeZcYZci�hd[ilVgZ�kZcYdgh�%AKNh&(�id�WjAaY�V�higdc?�
ZXdhnhiZb�i]Vi�WgdVYZch�djg�gZVX]*�Gjg�dcaAcZ�X]VccZa�hjeedgih�]A?])kdajbZ(�]A?])kZadXAin(�hZa[)hZgkAXZ�hVaZh*

#Qb[UdYAW

Gjg�bVgCZiAc?�dg?VcAoViAdc�Ah�[dXjhZY�dc�YgAkAc?�WgVcY�VlVgZcZhh(�hjeedgiAc?�XjhidbZg�VXfjAhAiAdc�VcY�gZiZciAdc(�VcY�
egdbdiAc?�VYdeiAdc�d[�djg�egdYjXi�edgi[daAd*�OZ� AckZhi� Ac�WgVcY�edhAiAdcAc?(�YZbVcY�?ZcZgViAdc(� VcY�XjhidbZg� Zc?V?ZbZci�
AcAiAViAkZh�VXgdhh�YA?AiVa(�hdXAVa(�XdciZci(�VcY�ZkZci)WVhZY�X]VccZah*

Gjg� bVgCZiAc?� egd?gVbh� AcXajYZ� iVg?ZiZY� dcaAcZ� VYkZgiAhAc?(� dji)d[)]dbZ� bZYAV� eaVXZbZcih(� kAgijVa� VcY� Ac)eZghdc�
ZkZcih(�XdciZci�bVgCZiAc?(�VcY�XjhidbZg�VYkAhdgn�egd?gVbh*�OZ�jiAaAoZ�V�bAm�d[�dcaAcZ(�Ac)eZghdc(�VcY�]nWgAY�ZkZci�[dgbVih�id�
Zc?V?Z�egdheZXih�VcY�XjhidbZgh*�RddbideAV(�djg�VccjVa�jhZg�Xdc[ZgZcXZ(�Ah�YZaAkZgZY�Ac�V�]nWgAY�[dgbVi�VcY�Ah�ViiZcYZY�Wn�iZch�
d[�i]djhVcYh�d[�Ac)eZghdc�VcY�kAgijVa�eVgiAXAeVcih*

EUcUQbSX�QAT�7UfU?_C]UAd

Rddbzh�gZhZVgX]�VcY�YZkZadebZci�Z[[dgih�VgZ�[dXjhZY�dc�YgAkAc?�AccdkViAdc�Ac�XdbbjcAXViAdc�iZX]cdad?n*�OAi]�iZVbh�
YAhigAWjiZY� VXgdhh� bV_dg� gZ?Adch(� AcXajYAc?� 9hAV�HVXA[AX(�  E 9(� VcY� Fdgi]� 9bZgAXV(� djg� ?adWVa� egZhZcXZ� hjeedgih� V�
x[daadl�i]Z�hjcy� YZkZadebZci� bdYZa� i]Vi� ZcVWaZh� XdciAcjdjh� AccdkViAdc� VcY� Z[[AXAZci� YZaAkZgn� d[� cZl� XVeVWAaAiAZh*� OZ�
egAdgAiAoZ�VYkVcXZbZcih�Ac�Rddb�9A�;dbeVcAdc(�Rddb�OdgCeaVXZ(�Rddb�:jhAcZhh�KZgkAXZh(�hZXjgAin(�kAYZd�VcY�VjYAd�fjVaAin(�
VcY� hZVbaZhh� AciZ?gViAdch(� l]AaZ� XdciAcjVaan� Zc]VcXAc?� eZg[dgbVcXZ� VXgdhh� YZkAXZh� VcY� cZildgCh� VcY� ZmeadgAc?� ZbZg?Ac?�
iZX]cdad?AZh� id� h]VeZ� i]Z� [jijgZ� d[� i]Z� gZbdiZ� VcY� ]nWgAY� ldgCeaVXZ*� !dg� Ac[dgbViAdc� dc� i]Z� gAhCh� VhhdXAViZY� lAi]� djg�
AciZgcViAdcVa�deZgViAdch(�hZZ�xJAhCh�JZaViZY�id�Gjg�:jhAcZhh�VcY�Gjg�AcYjhigny�jcYZg�xAiZb�-9�)�JAhC�!VXidgh*y

Beb�6_]CUdYdY_A

L]Z�bVgCZih�Ac�l]AX]�lZ�deZgViZ�VgZ�]A?]an�XdbeZiAiAkZ*�OZ�[VXZ�XdbeZiAiAdc�[gdb�aZ?VXn�lZW)WVhZY�bZZiAc?�hZgkAXZh�
egdkAYZgh(� AcXajYAc?�;AhXd�OZWZm�VcY�"dLd(�WjcYaZY�egdYjXiAkAin�hjAiZ�egdkAYZgh�lAi]�XdbbjcAXViAdch�d[[ZgAc?h(� AcXajYAc?�
EAXgdhd[i� /21� %lAi]� LZVbh&� VcY� "dd?aZ� OdgCheVXZ� %lAi]� EZZi&(� VcY� M;VVK� VcY� aZ?VXn� lZW)WVhZY� bZZiAc?� egdkAYZgh(�
AcXajYAc?�9kVnV(�JAc?;ZcigVa(�4m4(�VcY�Ac�djg�;dciVXi�;ZciZg�d[[ZgAc?h(�!AkZ5(�AcX*(�"ZcZhnh(�VcY�FA; �Ac;dciVXi(�Vh�lZaa�Vh�
XdchjbZg)[VXAc?�eaVi[dgbh�i]Vi�XVc�hjeedgi�hbVaa)�dg�bZYAjb)hAoZY�WjhAcZhhZh(�AcXajYAc?�9bVodc(�9eeaZ(�VcY�!VXZWddC*

OZ�WZaAZkZ�lZ�XdbeZiZ�[VkdgVWan�WVhZY�dc�i]Z�[daadlAc?�XdbeZiAiAkZ�[VXidgh6

u deZc(�9A)[Aghi�ldgC�eaVi[dgb7

u XadjY)cViAkZ�VgX]AiZXijgZ7

-.



u [jcXiAdcVaAin�VcY�hXVaVWAaAin7

u ZVhZ�d[�jhZ�VcY�gZaAVWAaAin7

u WgVcY�VlVgZcZhh�VcY�egZ[ZgZcXZ7

u VWAaAin�id�jiAaAoZ�ZmAhiAc?�Ac[gVhigjXijgZ(�hjX]�Vh�aZ?VXn�Xdc[ZgZcXZ�gddb�]VgYlVgZ7�VcY

u adl�idiVa�Xdhi�d[�dlcZgh]Ae*

�AdU??USdeQ?�Cb_CUbdi

OZ�gZan�dc�V�XdbWAcViAdc�d[�eViZcih(�igVYZbVgCh(�XdengA?]ih(�igVYZ�hZXgZih(�VcY�XdcigVXijVa�egdiZXiAdch�id�ZhiVWaAh]�VcY�
egdiZXi�djg�AciZaaZXijVa�egdeZgin�gA?]ih*�OZ�VXiAkZan�hZZC�eViZci�egdiZXiAdc�XdkZgAc?�AckZciAdch�dgA?AcViAc?�[gdb�djg�XdbeVcn*�
OZ� Vahd� ejghjZ� i]Z� gZ?AhigViAdc� VcY� Zc[dgXZbZci� d[� igVYZbVgCh� VcY� YdbVAc� cVbZh� Ac� i]Z� McAiZY� KiViZh� VcY� Ac� kVgAdjh�
_jgAhYAXiAdch�djihAYZ�i]Z�McAiZY�KiViZh*

OZ� Xdcigda� VXXZhh� id� VcY� jhZ� d[� djg� egdegAZiVgn� iZX]cdad?n� VcY� di]Zg� Xdc[AYZciAVa� Ac[dgbViAdc� i]gdj?]� AciZgcVa� VcY�
ZmiZgcVa� Xdcigdah(� AcXajYAc?� XdcigVXijVa� egdiZXiAdch� lAi]� ZbeadnZZh(� XdcigVXidgh(� XjhidbZgh(� VcY� eVgicZgh*� Gjg� hd[ilVgZ� Ah�
egdiZXiZY�Wn�M*K*�VcY� AciZgcViAdcVa� AciZaaZXijVa�egdeZgin� aVlh*�Gjg�edaAXn� gZfjAgZh�ZbeadnZZh�VcY� AcYZeZcYZci�XdcigVXidgh� id�
hA?c�V?gZZbZcih�%-&�VhhA?cAc?�id�jh�Vcn�AckZciAdch(�igVYZ�hZXgZih(�ldgCh�d[�Vji]dgh]Ae(�VcY�di]Zg�AciZaaZXijVa�egdeZgin�?ZcZgViZY�
Wn�i]Zb�Ac�i]Z�XdjghZ�d[�i]ZAg�ZbeadnbZci(�VcY�%.&�V?gZZAc?�id�egdiZXi�djg�Xdc[AYZciAVa�Ac[dgbViAdc*

Ac�XZgiVAc�XAgXjbhiVcXZh(�lZ� aAXZchZ� AciZaaZXijVa�egdeZgin� [gdb� i]AgY�eVgiAZh� [dg�jhZ� Ac�djg�egdYjXih*�L]Ah�bVn� AcXajYZ�
deZc�hdjgXZ�hd[ilVgZ*�OZ�iVCZ�hiZeh�id�ZchjgZ�XdbeaAVcXZ�lAi]�i]Z�iZgbh�d[�i]Z�aAXZchZh�?dkZgcAc?�hjX]�aAXZchZY�iZX]cdad?n*�
OZ� WZaAZkZ� djg� WjhAcZhh� Ah� cdi� bViZgAVaan� YZeZcYZci� dc� Vcn� AcYAkAYjVa� eViZci(� igVYZbVgC(� XdengA?]i(� igVYZ� hZXgZi(� dg� di]Zg�
AciZaaZXijVa� egdeZgin� gA?]i(�l]Zi]Zg� djg� dlc�dg� aAXZchZY� [gdb� i]AgY� eVgiAZh*� !dg� Ac[dgbViAdc�dc� i]Z� gAhCh� VhhdXAViZY�lAi]� djg�
AciZaaZXijVa�egdeZgin(�hZZ�xJAhCh�JZaViZY�id�Gjg�AciZaaZXijVa�HgdeZginy�jcYZg�xAiZb�-9�)�JAhC�!VXidgh*y

:_fUbA]UAd�EUWe?QdY_A

Gjg�WjhAcZhh�VXiAkAiAZh�VgZ�hjW_ZXi� id�kVgAdjh�[ZYZgVa(�hiViZ(� adXVa(�VcY�[dgZA?c�aVlh(�gjaZh(�VcY�gZ?jaViAdch*�;dbeaAVcXZ�
lAi]�i]ZhZ�aVlh(�gjaZh(�VcY�gZ?jaViAdch�]Vh�cdi�]VY(�VcY�Ah�cdi�ZmeZXiZY�id�]VkZ(�V�bViZgAVa�Z[[ZXi�dc�djg�XVeAiVa�ZmeZcYAijgZh(�
gZhjaih�d[�deZgViAdch(�VcY�XdbeZiAiAkZ�edhAiAdc�Vh�XdbeVgZY�id�egAdg�eZgAdYh*�FZkZgi]ZaZhh(�XdbeaAVcXZ�lAi]�ZmAhiAc?�dg�[jijgZ�
?dkZgcbZciVa� gZ?jaViAdch(� AcXajYAc?(�Wji�cdi� aAbAiZY� id(� i]dhZ�eZgiVAcAc?� id�?adWVa� igVYZ(�WjhAcZhh�VXfjAhAiAdch(�XdchjbZg�VcY�
YViV�egdiZXiAdc(�VcY�iVmZh(�XdjaY�]VkZ�V�bViZgAVa� AbeVXi�dc�djg�WjhAcZhh� Ac�hjWhZfjZci�eZgAdYh*�!dg�bdgZ� Ac[dgbViAdc�dc�i]Z�
ediZciAVa�AbeVXih�d[�?dkZgcbZci�gZ?jaViAdch�V[[ZXiAc?�djg�WjhAcZhh(�hZZ�xJAhCh�JZaViZY�id�DVlh�VcY�JZ?jaViAdchy�jcYZg�xAiZb�
-9�)�JAhC�!VXidgh*y

�e]QA�6QCYdQ?

9h�d[�BVcjVgn�/-(�.,.2(�lZ�]VY�3(0/4�[jaa)iAbZ�ZbeadnZZh*�G[�i]ZhZ�ZbeadnZZh(�/(013�VgZ�Ac�i]Z�McAiZY�KiViZh�VcY�/(54-�
VgZ�Ac�djg�AciZgcViAdcVa�adXViAdch*�FdcZ�d[�djg�M*K*�ZbeadnZZh�VgZ�gZegZhZciZY�Wn�V�aVWdg�jcAdc*� beadnZZh�Ac�ild�d[�djg�cdc)
M*K*�hjWhAYAVgAZh�]VkZ�i]Z�WZcZ[Ai�d[�V�XdaaZXiAkZ�WVg?VAcAc?�V?gZZbZci�VcY�VgZ�gZegZhZciZY�Wn�V�ldgCZghz�XdjcXAa*�OZ�]VkZ�cdi�
ZmeZgAZcXZY�AciZggjeiAdch�d[�deZgViAdch�dg�Vcn�ldgC�hideeV?Zh�YjZ�id�aVWdg�YAhV?gZZbZcih*

�T4�0TKST4D�1E�0#4D

Gjg� XjaijgZ� Ah� WjAai� dc� XVgZ(� WZadc?Ac?(� VcY� eZg[dgbVcXZ*�OZ� VgZ� XdbbAiiZY� id� XgZViAc?� Vc� ZckAgdcbZci�l]ZgZ� ZkZgn�
ZbeadnZZ� [ZZah�kVajZY(� hjeedgiZY(�VcY�ZbedlZgZY� id�Yd� i]ZAg�WZhi�ldgC*�L]gdj?]�djg� iZX]cdad?n�VcY�djg�XjaijgZ(�lZ�VAb� id�
higZc?i]Zc�]jbVc�XdccZXiAdc�VcY�ZcVWaZ�eZdeaZ�VcY�WjhAcZhhZh�id�i]gAkZ*

Gjg�XjhidbZgh�VgZ�Vi�i]Z�]ZVgi�d[�ZkZgni]Ac?�lZ�Yd(�VcY�djg�XjaijgZ�d[�XVgZ�ZmiZcYh�id�]dl�lZ�hjeedgi�dcZ�Vcdi]Zg(�djg�
XdbbjcAiAZh(� VcY� djghZakZh*� L]Ah� h]VgZY� hZchZ� d[� WZadc?Ac?� VcY� VXXdjciVWAaAin� [jZah� djg� eZg[dgbVcXZ� VcY� YgAkZh� AccdkViAdc�
VXgdhh�i]Z�XdbeVcn*

Gjg�XjaijgZ�Ah�?gdjcYZY�Ac�djg�bAhhAdc(�kVajZh(�VcY�cAcZ�XjaijgZ�egAcXAeaZh�i]Vi�]Zae�jh�hjXXZZY6

u #YccY_A3�9c�9A)[Aghi�ldgC�eaVi[dgb�[dg�]jbVc�XdccZXiAdc

u IQ?eUc3�OZ�XVgZ�[dg�djg�XjhidbZgh(�XdbeVcn(�XdbbjcAiAZh(�iZVbbViZh(�VcY�hZakZh

u 6e?debU�CbYASYC?Uc6�OVnh�d[�ldgCAc?�VcY�XdaaVWdgViAc?�i]Vi�]Zae�ZkZgn�RddbAZ�i]gAkZ

L]Ah�XjaijgZ�d[�XVgZ(�WZadc?Ac?(�VcY�eZg[dgbVcXZ�Ah�V�CZn�eVgi�d[�l]Vi�bVCZh�Rddb�V�?gZVi�eaVXZ�id�ldgC�VcY�V�igjhiZY�
eVgicZg�id�djg�XjhidbZgh*�Ai�XdciAcjZh�id�WZ�V�YA[[ZgZciAVidg�Ac�ViigVXiAc?�VcY�gZiVAcAc?�ide�iVaZci*�Rddb�]Vh�WZZc�gZXd?cAoZY�dc�

-/



!dgijcZzh� xEdhi� 9YbAgZY� ;dbeVcAZhy� aAhi� [dg� [AkZ� XdchZXjiAkZ� nZVgh(� AcXajYZY� Ac� !Vhi� ;dbeVcnzh� .,.1� xEdhi� AccdkViAkZ�
;dbeVcAZhy�aAhi(�VcY�cVbZY�dcZ�d[�!dgWZhz�.,.1�x9bZgAXVzh�:Zhi�EAYhAoZ� beadnZgh*y

01LODMR#S+1M�#MC��DMDE+SR

OZ�d[[Zg� [VAg(�XdbeZiAiAkZ�XdbeZchViAdc�VcY�WZcZ[Aih� i]Vi�hjeedgi�djg�ZbeadnZZhz�dkZgVaa�lZaa)WZAc?*�Gjg�ZbeadnZZhz�
idiVa�XdbeZchViAdc�eVXCV?Zh� AcXajYZ�WVhZ�eVn(�WdcjhZh�dg�hVaZh�XdbbAhhAdch(�VcY�ZfjAin*�OZ�d[[Zg�V�lAYZ�VggVn�d[�WZcZ[Aih(�
AcXajYAc?�XdbegZ]ZchAkZ�]ZVai]XVgZ�WZcZ[Aih(�bZciVa�]ZVai]�WZcZ[Aih(�[ZgiAaAin�WZcZ[Aih(�iAbZ�d[[�egd?gVbh(�V�WddC�gZAbWjghZbZci�
eaVc�id�hjeedgi�XdciAcjdjh�aZVgcAc?(�Vc� beadnZZ�KidXC�HjgX]VhZ�HaVc�VcY�X]VgAiVWaZ�?A[i�bViX]Ac?�i]gdj?]�djg�Rddb�;VgZh�
egd?gVb*

GkZg� i]Z�eVhi� hZkZgVa�nZVgh(�lZ�XdcYjXiZY�V�XdbegZ]ZchAkZ�ZbeadnZZ� hjgkZn�lAi]� gZ?jaVg� [daadl)jeh�VcY�Zc?V?ZY� Ac�
eZZg� gZhZVgX]� id� bVCZ� i]dj?]i[ja� YZXAhAdch� dc� ]dl� id� bdkZ� [dglVgY� Ac� Vc� ZkdakAc?� ldgaY� d[� ldgC*� Lld� egAdgAiAZh� lZgZ�
AbbZYAViZan�XaZVg6�CZZeAc?�djg�ZbeadnZZh�hV[Z�VcY�hjeedgiAc?�i]Zb�i]gdj?]�V�bZVcAc?[ja�ZbeadnZZ�ZmeZgAZcXZ*�OZ�WZaAZkZ�
bVAciVAcAc?�V�[aZmAWaZ�ldgCAc?�ZckAgdcbZci�[dg�djg�ZbeadnZZh�Ah�V�CZn�egAdgAin*

6_bC_bQdU��AV_b]QdY_A

OZ�lZgZ� AcXdgedgViZY� jcYZg� i]Z� aVlh� d[� i]Z� hiViZ� d[� �ZaVlVgZ� Ac� 9egAa� .,--� jcYZg� i]Z� cVbZ� KVVhWZZ(� AcX*(� VcY� Ac�
!ZWgjVgn�.,-.(�lZ� X]Vc?ZY�djg� cVbZ� id�Rddb�;dbbjcAXViAdch(� AcX*� Ac�EVn�.,-.(�lZ� X]Vc?ZY�djg� cVbZ� id�Rddb�NAYZd�
;dbbjcAXViAdch(�AcX*�Ac�FdkZbWZg�.,.0(�lZ�X]Vc?ZY�djg�cVbZ�WVXC�id�Rddb�;dbbjcAXViAdch(�AcX*�Gjg�egAcXAeVa�ZmZXjiAkZ�
d[[AXZh�VgZ�adXViZY�Vi�11�9abVYZc�:djaZkVgY(�2i]�!addg(�KVc�BdhZ(�;VaA[dgcAV�51--/*�Gjg�iZaZe]dcZ�cjbWZg�Ah�%444&�355)5222*�
Gjg� lZWhAiZ� VYYgZhh� Ah� ]iieh6��oddb*Xdb*� Ac[dgbViAdc� XdciVAcZY� dc(� dg� i]Vi� XVc� WZ� VXXZhhZY� i]gdj?](� djg� lZWhAiZ� Ah� cdi�
AcXdgedgViZY�Wn�gZ[ZgZcXZ�Acid�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C*��L]Z�Rddb�YZhA?c�ad?d(�xRddb(y�xRddb�;dbbjcAXViAdch(y�
VcY�djg�di]Zg�gZ?AhiZgZY�dg�Xdbbdc�aVl�igVYZbVgCh(�hZgkAXZ�bVgCh(�dg�igVYZ�cVbZh�VeeZVgAc?�Ac�i]Ah�9ccjVa�JZedgi�dc�!dgb�
-,)C�VgZ�i]Z�egdeZgin�d[�Rddb�;dbbjcAXViAdch(�AcX*�Gi]Zg� igVYZ�cVbZh(� igVYZbVgCh(�VcY�hZgkAXZ�bVgCh�jhZY�Ac�i]Ah�9ccjVa�
JZedgi�dc�!dgb�-,)C�VgZ�i]Z�egdeZgin�d[�i]ZAg�gZheZXiAkZ�dlcZgh*

4fQY?QR?U��AV_b]QdY_A

OZ�[AaZ�VccjVa�gZedgih�dc�!dgb�-,)C(�fjVgiZgan�gZedgih�dc�!dgb�-,)I(�XjggZci�gZedgih�dc�!dgb�4)C(�VcY�VbZcYbZcih�id�
gZedgih� [AaZY� dg� [jgcAh]ZY� ejghjVci� id� KZXiAdch� -/%V&� VcY� -1%Y&� d[� i]Z�  mX]Vc?Z� 9Xi*� L]Z� K ;� bVAciVAch� V� lZWhAiZ� Vi�
lll*hZX*?dk� i]Vi� XdciVAch� gZedgih(� egdmn� VcY� Ac[dgbViAdc� hiViZbZcih(� VcY� di]Zg� Ac[dgbViAdc� i]Vi� lZ� [AaZ� lAi]� i]Z� K ;�
ZaZXigdcAXVaan*�;deAZh�d[�djg� gZedgih�dc�!dgb�-,)C(�!dgbh�-,)I(�!dgbh�4)C(�VcY�VbZcYbZcih� id� i]dhZ� gZedgih�bVn�Vahd�WZ�
dWiVAcZY(�[gZZ�d[�X]Vg?Z(�ZaZXigdcAXVaan�i]gdj?]�djg�AckZhidg�gZaViAdch�lZWhAiZ�adXViZY�Vi�AckZhidgh*oddb*jh�Vh�hddc�Vh�gZVhdcVWan�
egVXiAXVa�V[iZg�lZ�[AaZ�hjX]�bViZgAVa�lAi](�dg�[jgcAh]�Ai�id(�i]Z�K ;*

OZ� VccdjcXZ� bViZgAVa� Ac[dgbViAdc� id� i]Z� ejWaAX� i]gdj?]� V� kVgAZin� d[� bZVch(� AcXajYAc?� [AaAc?h� lAi]� i]Z� K ;(� egZhh�
gZaZVhZh(� djg� cZlhgddb� %cZlh*oddb*jh&(� ejWaAX� Xdc[ZgZcXZ� XVaah(� djg� lZWhAiZ� %lll*oddb*Xdb&(� VcY� i]Z� AckZhidg� gZaViAdch�
hZXiAdc�d[�djg�lZWhAiZ�%AckZhidgh*oddb*jh&*�OZ�jhZ�i]ZhZ�X]VccZah(�Vh�lZaa�Vh�hdXAVa�bZYAV(�AcXajYAc?�djg�Wad?�%Wad?*oddb*jh&(�
djg� P� %[dgbZgan� LlAiiZg&� VXXdjci� %8oddbUjh&(� djg� DAcCZYAc� eV?Z� %aAcCZYAc*Xdb�XdbeVcn�oddb&(� djg� AchiV?gVb� eV?Z�
%AchiV?gVb*Xdb�oddb&(�djg�LACLdC�eV?Z�%iACidC*Xdb�8oddb&(�VcY�djg�!VXZWddC�eV?Z�%[VXZWddC*Xdb�oddb&(�id�XdbbjcAXViZ�
lAi]�AckZhidgh�VcY�i]Z�ejWaAX�VWdji�Rddb(�djg�egdYjXih�VcY�hZgkAXZh(�VcY�di]Zg�bViiZgh*�L]ZgZ[dgZ(�lZ�ZcXdjgV?Z�AckZhidgh(�i]Z�
bZYAV(�VcY�di]Zgh�AciZgZhiZY�Ac�Rddb�id�gZkAZl�i]Z�Ac[dgbViAdc�lZ�bVCZ�ejWaAX�Ac�i]ZhZ�adXViAdch(�Vh�hjX]�Ac[dgbViAdc�XdjaY�WZ�
YZZbZY�id�WZ�bViZgAVa�Ac[dgbViAdc*�Ac[dgbViAdc�dc�dg�i]Vi�XVc�WZ�VXXZhhZY�i]gdj?]�djg�lZWhAiZh�dg�i]ZhZ�hdXAVa�bZYAV�X]VccZah�
Ah� cdi� eVgi� d[� i]Ah�9ccjVa�JZedgi� dc�!dgb�-,)C(� VcY� i]Z� AcXajhAdc� d[� djg�lZWhAiZ� VYYgZhhZh� VcY� hdXAVa�bZYAV� X]VccZah� VgZ�
AcVXiAkZ�iZmijVa�gZ[ZgZcXZh�dcan*

�dU]�*4'�E�F!�946GBEF

5MUDRS+MF� +M� 1T4� RDBT4+S+DR� +MU1KUDR� #� G+FG� CDF4DD� 1E� 4+R-�� "1T� RG1TKC� B#4DETKK;� B1MR+CD4� SGD� 4+R-R� #MC� TMBD4S#+MS+DR�
CDRB4+ADC�ADK19�� S1FDSGD4�9+SG�#KK�1E� SGD�1SGD4� +ME14L#S+1M� +M� SG+R�.MMT#K��DO14S�1M�314L����6�� +MBKTC+MF� SGD�RDBS+1M� S+SKDC�
=8#M#FDLDMS?R�1+RBTRR+1M�#MC�.M#K;R+R�1E�3+M#MB+#K�01MC+S+1M�#MC��DRTKSR�1E��OD4#S+1MR>�#MC�1T4�B1MR1K+C#SDC� E+M#MB+#K�
RS#SDLDMSR�#MC�4DK#SDC�M1SDR��ADE14D�L#-+MF�#�CDB+R+1M�S1�+MUDRS�+M�1T4�RDBT4+S+DR�� GD�4+R-R�#MC�TMBD4S#+MS+DR�CDRB4+ADC�ADK19�
L#;�M1S�AD�SGD�1MK;�1MDR�9D�E#BD��5E�#M;�1E�SGD�4+R-R�#BST#KK;�1BBT4��1T4�ATR+MDRR�B1TKC�AD�L#SD4+#KK;�#MC�#CUD4RDK;�#EEDBSDC��5M�
SG#S�DUDMS��SGD�L#4-DS�O4+BD�1E�1T4�0K#RR�.�B1LL1M�RS1B-�B1TKC�CDBK+MD��#MC�;1T�B1TKC�K1RD�O#4S�14�#KK�1E�;1T4�+MUDRSLDMS�

EYc[c�EU?QdUT�d_�Beb�5ecYAUcc�QAT�Beb��ATecdbi

�YV�FYWMRIWW�HITIRHW�SR�SYV�EFMPM;@�;S�E;;VEG;�RI>�GYW;S4IVW$�VI;EMR�ERH�YTWIPP�EHHM;MSREP�TVSHYG;W�ERH�RI>�TVSHYG;�
GE;I.SVMIW�;S�I?MW;MR.�GYW;S4IVW$�ERH�YT.VEHI�JVII�YWIVW�;S�SYV�TEMH�SJJIVMR.W&�.R@�HIGPMRI�MR�RI>�GYW;S4IVW$�VIRI>EPW$�SV�
YT.VEHIW�>SYPH�LEV4�SYV�FYWMRIWW&
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Gjg� WjhAcZhh� YZeZcYh� jedc� djg� VWAaAin� id� ViigVXi� cZl� XjhidbZgh� VcY�bVAciVAc� VcY� ZmeVcY� djg� gZaViAdch]Aeh�lAi]� djg�
ZmAhiAc?�XjhidbZgh(�AcXajYAc?�jehZaaAc?�VYYAiAdcVa�egdYjXih�VcY�cZl�egdYjXi�XViZ?dgAZh�id�djg�ZmAhiAc?�XjhidbZgh�VcY�je?gVYAc?�
jhZgh�[gdb�V�[gZZ�eaVc�id�dcZ�d[�djg�eVAY�d[[ZgAc?h*�

Gjg�WjhAcZhh�Ah�hjWhXgAeiAdc�WVhZY(�VcY�XjhidbZgh�VgZ�cdi�dWaA?ViZY�id(�VcY�bVn�X]ddhZ�cdi�id(�gZcZl�i]ZAg�hjWhXgAeiAdch�
V[iZg�i]ZAg�ZmAhiAc?�hjWhXgAeiAdch�ZmeAgZ*�;jhidbZgh�bVn�Vahd�iZgbAcViZ�dg�gZYjXZ�i]Z�hAoZ�d[�i]ZAg�ZmAhiAc?�hjWhXgAeiAdch*�9h�V�
gZhjai(�lZ�XVccdi�egdkAYZ�VhhjgVcXZ�i]Vi�XjhidbZgh�lAaa�gZcZl�i]ZAg�hjWhXgAeiAdch�jiAaAoAc?�i]Z�hVbZ�iAZg�d[�eaVc(�je?gVYZ�id�V�
]A?]Zg)egAXZY�iAZg(�dg�ejgX]VhZ�VYYAiAdcVa�egdYjXih(�A[�i]Zn�gZcZl�Vi�Vaa*�JZcZlVah�d[�hjWhXgAeiAdch�id�djg�eaVi[dgb�bVn�YZXaAcZ�
dg� [ajXijViZ� WZXVjhZ� d[� hZkZgVa� [VXidgh(� hjX]� Vh� i]Z� XdbedhAiAdc� d[� djg� XjhidbZg� WVhZ� YAhhViAh[VXiAdc�lAi]� djg� egdYjXih� VcY�
hjeedgi(�V�XjhidbZg�cd�adc?Zg�]VkAc?�V�cZZY�[dg�djg�egdYjXih(�dg�V�WZaAZ[�i]Vi�V�XdbeZiAidgzh�egdYjXi�Ah�WZiiZg(�bdgZ�hZXjgZ(�dg�
aZhh�ZmeZchAkZ�i]Vc�djg�egdYjXih�VcY�eaVi[dgb*��JZcZlVah�VgZ�Vahd�AbeVXiZY�Wn�gZYjXiAdch�Ac�XjhidbZg�Ac[dgbViAdc�iZX]cdad?n�
heZcYAc?�WjY?Zih�dg�V�YZXAhAdc�Wn� i]Z�XjhidbZg� id�XdchdaAYViZ� i]ZAg� heZcYAc?�WjY?Zih�dc�dcZ�d[�djg�XdbeZiAidgzh�eaVi[dgbh(�
Wdi]�d[�l]AX]�VgZ�bdgZ�aACZan�id�dXXjg�YjgAc?�eZgAdYh�d[�]A?]�Ac[aViAdc�dg�gZXZhhAdcVgn�dg�jcXZgiVAc�ZXdcdbAX�ZckAgdcbZcih*�OZ�
bjhi�XdciAcjVaan�VYY�cZl�XjhidbZgh�VcY�aAXZchZh�id�?gdl�djg�WjhAcZhh�VcY�id�gZeaVXZ�XjhidbZgh�VcY�aAXZchZh�l]d�X]ddhZ�cdi�id�
XdciAcjZ� id�jhZ�djg�eaVi[dgb*�!AcVaan(� Vcn�YZXgZVhZ� Ac�jhZg� hViAh[VXiAdc�lAi]�djg�egdYjXih�dg� hjeedgi�ldjaY�]Vgb�djg�WgVcY(�
ldgY)d[)bdji]�gZ[ZggVah(�VcY�VWAaAin�id�?gdl*

OZ�ZcXdjgV?Z�XjhidbZgh�id�ejgX]VhZ�VYYAiAdcVa�egdYjXih�VcY�ZcXdjgV?Z�jhZgh�d[�djg�[gZZ�d[[ZgAc?�id�je?gVYZ�id�dcZ�d[�
djg�eVAY�d[[ZgAc?h�Wn�gZXdbbZcYAc?�VYYAiAdcVa�[ZVijgZh�VcY�i]gdj?]�Ac)egdYjXi�egdbeih�VcY�cdiA[AXViAdch*�@dlZkZg(�[gZZ�jhZgh�
bVn�cZkZg�je?gVYZ�id�dcZ�d[�djg�eVAY�d[[ZgAc?h*�OZ�Vahd�hZZC�id�ZmeVcY�lAi]Ac�dg?VcAoViAdch�Wn�VYYAc?�cZl�aAXZchZh(�]VkAc?�
ldgCeaVXZh� ejgX]VhZ� VYYAiAdcVa� egdYjXih(� dg� ZmeVcYAc?� i]Z� jhZ� d[� djg� eaVi[dgb� Acid� di]Zg� iZVbh� VcY� YZeVgibZcih�lAi]Ac� Vc�
dg?VcAoViAdc*� A[�lZ� [VAa� id�jehZaa� djg� XjhidbZgh�dg�je?gVYZ� [gZZ�jhZgh� id�dcZ�d[�djg�eVAY�d[[ZgAc?h�dg� ZmeVcY� i]Z�cjbWZg�d[�
aAXZchZh�lAi]Ac�dg?VcAoViAdch(�djg�WjhAcZhh�ldjaY�WZ�]VgbZY*

�YV�VIZIRYI�.VS>;L�VE;I�LEW�JPYG;YE;IH�MR�TVMSV�TIVMSHW$�ERH�4E@�HIGPMRI�MR�JY;YVI�TIVMSHW&

Gjg�gZkZcjZ�?gdli]�]Vh�[ajXijViZY�Ac�egAdg�eZgAdYh*�Qdj�h]djaY�cdi�gZan�dc�i]Z�gZkZcjZ�?gdli]�d[�Vcn�egAdg�fjVgiZgan�dg�
VccjVa�eZgAdY�Vh�Vc�AcYAXViAdc�d[�djg�[jijgZ�eZg[dgbVcXZ*�L]ZgZ�VgZ�cd�VhhjgVcXZh�lZ�lAaa�WZ�VWaZ�id�hjhiVAc�djg�gZkZcjZ�?gdli]�
Ac� [jijgZ� eZgAdYh(� VcY� djg� gZkZcjZ� ?gdli]� gViZ� bVn� gZbVAc� [aVi� dg� YZXaAcZ� Ac� [jijgZ� eZgAdYh*� EVcn� [VXidgh� ]VkZ� VcY� bVn�
XdcigAWjiZ� id� YZXaAcZh� Ac� djg� ?gdli]� gViZ(� AcXajYAc?� ]A?]Zg� bVgCZi� eZcZigViAdc(� AcXgZVhZY� XdbeZiAiAdc(� bVXgdZXdcdbAX�
XdcYAiAdch(� hjX]� Vh� Ac[aViAdc(� gZXZhhAdcVgn�dg� jcXZgiVAc� ZXdcdbAX� ZckAgdcbZcih(� [ajXijViAc?� [dgZA?c� XjggZcXn� ZmX]Vc?Z� gViZh(�
hadlAc?�YZbVcY� [dg�djg�eaVi[dgb(�V� adlZg� i]Vc�VciAXAeViZY�XVeAiVaAoViAdc�dc�?gdli]�deedgijcAiAZh(�VcY� i]Z�bVijgViAdc�d[�djg�
WjhAcZhh(�Vbdc?�di]Zgh*�Gjg�?gdli]�gViZ�XdjaY�VYkZghZan�V[[ZXi�AckZhidghz�eZgXZeiAdch�d[�djg�WjhAcZhh�VcY�i]Z�igVYAc?�egAXZ�d[�
djg�;aVhh�9�Xdbbdc�hidXC�XdjaY�WZ�VYkZghZan�V[[ZXiZY*

6R;IVVYT;MSRW$�HIPE@W$�SV�SY;E.IW�MR�WIVZMGI�JVS4�SYV�GS�PSGE;IH�HE;E�GIR;IVW�SV�GPSYH�LSW;MR.�WIVZMGIW�ERH�E�ZEVMI;@�SJ�
S;LIV�JEG;SVW$�>SYPH� M4TEMV$�ERH� MR� ;LI�TEW;�LEZI� M4TEMVIH$� ;LI�HIPMZIV@�SJ�SYV�WIVZMGIW$�VIUYMVI�YW� ;S� MWWYI�GVIHM;W�SV�TE@�
TIREP;MIW$�ERH�LEV4�SYV�FYWMRIWW&

OZ�XjggZcian�hZgkZ�djg�jhZgh�[gdb�kVgAdjh�Xd)adXViZY�YViV�XZciZgh� adXViZY�i]gdj?]dji� i]Z�ldgaY*�OZ�Vahd�jiAaAoZ�XadjY�
]dhiAc?�hZgkAXZh�hjX]�Vh�9bVodc�OZW�KZgkAXZh�VcY�GgVXaZ�;adjY�[dg�i]Z�]dhiAc?�d[�XZgiVAc�XgAiAXVa�VheZXih�d[�djg�WjhAcZhh�VcY�
EAXgdhd[i�9ojgZ�[dg�aAbAiZY�XjhidbZg)heZXA[AZY�bVcV?ZY�hZgkAXZh*�9h�eVgi�d[�djg�YAhigAWjiZY�bZZiAc?�VgX]AiZXijgZ(�lZ�ZhiVWaAh]�
egAkViZ�aAcCh�WZilZZc�YViV�XZciZgh�i]Vi�VjidbViAXVaan�igVch[Zg�YViV�WZilZZc�kVgAdjh�YViV�XZciZgh*��VbV?Z�id(�dg�[VAajgZ�d[(�i]ZhZ�
YViV�XZciZgh�]Vh�Ac�i]Z�eVhi�gZhjaiZY�Ac�VcY�XdjaY�Ac�i]Z�[jijgZ�gZhjai�Ac�AciZggjeiAdch�dg�YZaVnh�Ac�djg�hZgkAXZh*�Ac�VYYAiAdc(�lZ�
]VkZ�ZmeZgAZcXZY(�VcY�bVn�Ac�i]Z�[jijgZ�ZmeZgAZcXZ(�di]Zg�AciZggjeiAdch�VcY�YZaVnh�Ac�djg�hZgkAXZh�XVjhZY�Wn�V�kVgAZin�d[�di]Zg�
[VXidgh(�AcXajYAc?(�Wji�cdi�aAbAiZY�id(�Ac[gVhigjXijgZ�X]Vc?Zh(�kZcYdg�%AcXajYAc?�XadjY�]dhiAc?&�AhhjZh(�]jbVc�dg�hd[ilVgZ�Zggdgh(�
kAgjhZh(� hZXjgAin� ViiVXCh(� gVchdblVgZ� dg� XnWZg� ZmidgiAdc(� [gVjY(� ?ZcZgVa� AciZgcZi� VkVAaVWAaAin� AhhjZh(� heACZh� Ac� jhV?Z(� adXVa�
VYbAcAhigViAkZ�VXiAdch(�X]Vc?Zh�id�aZ?Va�dg�eZgbAiiAc?�gZfjAgZbZcih(�VcY�YZcAVa�d[�hZgkAXZ�AhhjZh*�Ac�hdbZ�AchiVcXZh(�lZ�bVn�cdi�
WZ�VWaZ�id�AYZciA[n�i]Z�XVjhZ�dg�XVjhZh�d[�i]ZhZ�egdWaZbh�lAi]Ac�Vc�VXXZeiVWaZ�eZgAdY�d[�iAbZ*�!dg�ZmVbeaZ(�lZ�]VkZ�ZmeZgAZcXZY�
eVgiAVa�djiV?Zh�Ac�djg�hZgkAXZh�i]Vi� AbeVXiZY�V�hjWhZi�d[�djg�jhZgh�[dg�V� aAbAiZY�cjbWZg�d[�]djgh*�9YYAiAdcVaan(� Ac�XdccZXiAdc�
lAi]�i]Z�VYYAiAdc�d[�cZl�YViV�XZciZgh(�ZmeVchAdc�dg�XdchdaAYViAdc�d[�djg�ZmAhiAc?�YViV�XZciZg�[VXAaAiAZh(�dg�di]Zg�gZVhdch(�lZ�bVn�
bdkZ�dg�igVch[Zg�djg�YViV�VcY�djg�jhZghz�bZiVYViV�id�di]Zg�YViV�XZciZgh(�cdi�AcXajYAc?�djg�;]AcV�YViV�XZciZg*��ZheAiZ�egZXVjiAdch�
i]Vi�lZ�iVCZ�YjgAc?�i]Ah�egdXZhh(�Vcn�jchjXXZhh[ja�YViV�igVch[Zgh�bVn�AbeVAg�dg�XVjhZ�YAhgjeiAdch�Ac�i]Z�YZaAkZgn�d[�djg�hZgkAXZ(�
VcY� lZ�bVn� AcXjg� hA?cA[AXVci� Xdhih� Ac� XdccZXiAdc� lAi]� Vcn� hjX]�bdkZ� dg� igVch[Zg*� AciZggjeiAdch(� YZaVnh(� dg� djiV?Zh� Ac� djg�
hZgkAXZh�ldjaY�gZYjXZ�djg�gZkZcjZ7�bVn�gZfjAgZ�jh�id�AhhjZ�XgZYAih�dg�eVn�eZcVaiAZh7�bVn�hjW_ZXi�jh�id�XaVAbh�VcY�aAiA?ViAdc7�VcY�
bVn�XVjhZ�XjhidbZgh�id�iZgbAcViZ�i]ZAg�hjWhXgAeiAdch�VcY�VYkZghZan�V[[ZXi�djg�VWAaAin�id�ViigVXi�cZl�XjhidbZgh*�Gjg�VWAaAin�id�
ViigVXi�VcY�gZiVAc�XjhidbZgh�VcY�aAXZchZh�YZeZcYh�dc�djg�VWAaAin�id�egdkAYZ�XjhidbZgh�VcY�jhZgh�lAi]�V�]A?]an�gZaAVWaZ�eaVi[dgb�
VcY�ZkZc�bAcdg�AciZggjeiAdch�dg�YZaVnh�Ac�djg�hZgkAXZh�XdjaY�]Vgb�djg�WjhAcZhh*

9YYAiAdcVaan(�A[�djg�YViV�XZciZgh�dg�XadjY�]dhiAc?�hZgkAXZh�VgZ�jcVWaZ�id�CZZe�je�lAi]�djg�AcXgZVhAc?�cZZYh�[dg�XVeVXAin(�
XjhidbZgh�bVn�ZmeZgAZcXZ�YZaVnh�dg�AciZggjeiAdch�Ac�hZgkAXZ�Vh�lZ�hZZC�id�dWiVAc�VYYAiAdcVa�XVeVXAin(�l]AX]�XdjaY�gZhjai�Ac�i]Z�
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adhh�d[�XjhidbZgh�l]d�jhZ�djg�jcA[AZY�XdbbjcAXViAdch�VcY�XdaaVWdgViAdc�eaVi[dgb�WZXVjhZ�d[�Aih�gZaAVWAaAin�VcY�eZg[dgbVcXZ*�
OZ�eaVc�id�XdciAcjZ�djg�egVXiAXZ�d[�deZcAc?�cZl�Xd)adXViZY�YViV�XZciZgh�i]gdj?]dji�i]Z�ldgaY�id�bZZi�AcXgZVhZY�YZbVcY(�Wji�
lZ�bVn� WZ� jcVWaZ� id� WgAc?� VYYAiAdcVa� YViV� XZciZgh� dcaAcZ� Ac� V� iAbZan�bVccZg(� AcXajYAc?� Vh� V� gZhjai� d[� XjggZci� h]dgiV?Zh� [dg�
XZgiVAc�eVgih(�hjX]�Vh�hZgkZgh*�

OZ�Yd�cdi�Xdcigda(�dg�Ac�hdbZ�XVhZh�]VkZ�aAbAiZY�Xdcigda�dkZg(�i]Z�deZgViAdc�d[�i]Z�Xd)adXViZY�YViV�XZciZg�[VXAaAiAZh�VcY�
XadjY� ]dhiAc?� hZgkAXZh� lZ� jhZ(� VcY� i]Zn� VgZ� kjacZgVWaZ� id� YVbV?Z� dg� AciZggjeiAdc� [gdb� ]jbVc� Zggdg7� AciZciAdcVa� WVY� VXih7�
ZVgi]fjVCZh7� [addYh7� [AgZh7� ]jggAXVcZh7� lVg7� iZggdgAhi� ViiVXCh7� edlZg� adhhZh7� ]VgYlVgZ� [VAajgZh7� hnhiZbh� [VAajgZh7�
iZaZXdbbjcAXViAdch�[VAajgZh7�YAhZVhZ7�VcY�di]Zg�ejWaAX�]ZVai]�gZaViZY�bZVhjgZh(�Vcn�d[�l]AX]�XdjaY�YAhgjei�djg�hZgkAXZ*�Ac�i]Z�
ZkZci�d[�hA?cA[AXVci�e]nhAXVa�YVbV?Z�id�dcZ�d[�i]ZhZ�YViV�XZciZgh�dg�YAhgjeiAdc�d[�i]Z�XadjY�]dhiAc?�hZgkAXZh�lZ�jhZ(�Ai�bVn�iVCZ�
V�hA?cA[AXVci�eZgAdY�d[�iAbZ�id�VX]AZkZ�[jaa�gZhjbeiAdc�d[�djg�hZgkAXZh�VcY�djg�YAhVhiZg�gZXdkZgn�eaVccAc?�bVn�cdi�VXXdjci�[dg�Vaa�
ZkZcijVaAiAZh*��ZheAiZ�egZXVjiAdch�iVCZc�Vi�i]ZhZ�YViV�XZciZg�[VXAaAiAZh(�i]Z�dXXjggZcXZ�d[�V�cVijgVa�YAhVhiZg(�Vc�VXi�d[�iZggdgAhb(�dg�
di]Zg� VXi� d[� bVa[ZVhVcXZ(� V� YZXAhAdc� id� XadhZ� i]Z� [VXAaAiAZh� lAi]dji� VYZfjViZ� cdiAXZ� dg� di]Zg� jcVciAXAeViZY� egdWaZbh� Vi� i]Z�
[VXAaAiAZh�ldjaY�]Vgb�djg�WjhAcZhh*

BI�STIVE;I�MR�GS4TI;M;MZI�4EVOI;W$�ERH�>I�4YW;�GSR;MRYI�;S�GS4TI;I�IJJIG;MZIP@&

L]Z� bVgCZi� [dg� XdbbjcAXViAdc� VcY� XdaaVWdgViAdc� iZX]cdad?AZh� eaVi[dgbh� Ah� XdbeZiAiAkZ� VcY� gVeAYan� X]Vc?Ac?� VcY�
AcXajYZh�XdbeVcAZh�gVc?Ac?�[gdb�cZl�bVgCZi�ZcigVcih�id�]neZghXVaZgh�i]Vi�egdkAYZ�iZX]cdad?AZh�id�AbegdkZ�XdbbjcAXViAdc�VcY�
XdaaVWdgViAdc�iZX]cdad?AZh�eaVi[dgbh�ZAi]Zg�Vh�WjcYaZY�hdajiAdch�dg�hiVcYVadcZ�egdYjXih*�"AkZc�i]Z�gVc?Z�d[�XdbeVcAZh�Ac�i]Ah�
heVXZ(�bVAciVAcAc?�Vc�deZc�VcY�gdWjhi�bVgCZieaVXZ�lAi]�[VAg�XdbeZiAiAdc�Ah�AbedgiVci*�;ZgiVAc�[ZVijgZh�d[�djg�XjggZci�eaVi[dgb�
XdbeZiZ�Ac�i]Z�XdbbjcAXViAdc�VcY�XdaaVWdgViAdc�iZX]cdad?AZh�bVgCZi�lAi]�egdYjXih�d[[ZgZY�Wn6

. WjcYaZY�egdYjXiAkAin�hjAiZ�egdkAYZgh�lAi]�XdbbjcAXViAdc�d[[ZgAc?h(�AcXajYAc?�EAXgdhd[i�/21�%lAi]�LZVbh&�VcY�"dd?aZ�
OdgCheVXZ�%lAi]�EZZi&7�

u aZ?VXn�lZW)WVhZY�bZZiAc?�egdkAYZgh(�AcXajYAc?�;AhXd�OZWZm�VcY�"dLd7

u M;VVK�VcY�aZ?VXn�H:P�egdkAYZgh(�AcXajYAc?�9kVnV(�JAc?;ZcigVa(�VcY�4m47

u ;dciVXi�;ZciZg�egdkAYZgh(�AcXajYAc?�!AkZ5(�AcX*(�"ZcZhnh(�VcY�FA; �Ac;dciVXi7�VcY

u XdchjbZg)[VXAc?� eaVi[dgbh� i]Vi� XVc� hjeedgi� hbVaa)� dg� bZYAjb)hAoZY� WjhAcZhhZh(� AcXajYAc?� 9bVodc(� 9eeaZ(� VcY�
!VXZWddC*

Gi]Zg� aVg?Z� ZhiVWaAh]ZY� XdbeVcAZh� bVn� Vahd� bVCZ� AckZhibZcih� Ac� kAYZd� XdbbjcAXViAdch� iddah*� Ac� VYYAiAdc(� Vh� lZ�
AcigdYjXZ� cZl� egdYjXih� VcY� hZgkAXZh� Acid� djg� eaVi[dgb(� VcY�lAi]� i]Z� AcigdYjXiAdc� d[� cZl� iZX]cdad?AZh� VcY�bVgCZi� ZcigVcih(�
AcXajYAc?�9A(�lZ�ZmeZXi�XdbeZiAiAdc�id�XdciAcjZ�id�AciZchA[n*

9h�lZ�XdciAcjZ�id�WjAaY�dji�djg�eaVi[dgb(�lZ�bVn�[VXZ�AcXgZVhZY�XdbeZiAiAdc�[gdb�XdbeVcAZh�i]Vi�d[[Zg�hAbAaVg�hZgkAXZh�
VcY�cZl�XdbeZiAidgh�i]Vi�bVn�ZciZg�i]Vi�bVgCZi�Ac�i]Z�[jijgZ*�Gjg�XjhidbZgh�Vahd�AcXajYZ�XdchjbZgh�dg�hbVaa�VcY�bZYAjb)hAoZY�
WjhAcZhhZh*�OAi]� gZheZXi� id� i]ZhZ� hbVaaZg� XjhidbZgh(�lZ� [VXZ� XdbeZiAiAdc� [gdb�bdgZ� XdchjbZg)dgAZciZY� eaVi[dgbh(�bdhi� d[�
l]AX]� ]VkZ�bdgZ� ZmeZgAZcXZ�lAi]� i]Z� XdchjbZg�bVgCZi� i]Vc�lZ� Yd*� !jgi]Zg(�bVcn� d[� djg� VXijVa� VcY� ediZciAVa� XdbeZiAidgh�
WZcZ[Ai�[gdb�XdbeZiAiAkZ�VYkVciV?Zh�dkZg�jh(�hjX]�Vh�?gZViZg�cVbZ�gZXd?cAiAdc7�adc?Zg�deZgViAc?�]AhidgAZh7�bdgZ�kVgAZY�egdYjXih�
VcY� hZgkAXZh7� aVg?Zg� bVgCZiAc?� WjY?Zih7� bdgZ� ZhiVWaAh]ZY� bVgCZiAc?(� XjhidbZgh� VcY� eVgicZg� gZaViAdch]Aeh7� bdgZ� i]AgY)eVgin�
AciZ?gViAdch7� ?gZViZg� VXXZhhAWAaAin� VXgdhh� YZkAXZh� VcY� VeeaAXViAdch7� ?gZViZg� VXXZhh� id� aVg?Zg� jhZg� WVhZh7� bV_dg� YAhigAWjiAdc�
V?gZZbZcih� lAi]� ]VgYlVgZ� bVcj[VXijgZgh� VcY� gZhZaaZgh7� VcY� ?gZViZg� [AcVcXAVa(� iZX]cAXVa(� VcY� di]Zg� gZhdjgXZh*� KdbZ� d[� djg�
XdbeZiAidgh�bVn�bVCZ� VXfjAhAiAdch� dg� higViZ?AX� AckZhibZcih� dg� ZciZg� Acid� higViZ?AX� gZaViAdch]Aeh� id� d[[Zg� V� WgdVYZg� gVc?Z� d[�
egdYjXih�VcY�hZgkAXZh�i]Vc�lZ�Yd(�l]AX]�bVn�egZkZci�jh�[gdb�jhAc?�hjX]�i]AgY�eVgiAZh$�iZX]cdad?n�dg�d[[ZgAc?�hjX]�egdYjXih�dg�
hZgkAXZh*�L]ZhZ�XdbWAcViAdch�bVn�bVCZ�Ai�bdgZ�YA[[AXjai�[dg�jh�id�XdbeZiZ�Z[[ZXiAkZan*�OZ�ZmeZXi�i]ZhZ�igZcYh�id�XdciAcjZ�Vh�
XdbeZiAidgh�ViiZbei�id�higZc?i]Zc�dg�bVAciVAc�i]ZAg�bVgCZi�edhAiAdch*

�ZbVcY�[dg�djg�eaVi[dgb�Ah�Vahd�egAXZ�hZchAiAkZ*�EVcn�[VXidgh(�AcXajYAc?�djg�bVgCZiAc?(�jhZg�VXfjAhAiAdc(�VcY�iZX]cdad?n�
Xdhih(�VcY�djg�XjggZci�VcY�[jijgZ�XdbeZiAidghz�egAXAc?�VcY�bVgCZiAc?�higViZ?AZh(�XVc�hA?cA[AXVcian�V[[ZXi�djg�egAXAc?�higViZ?AZh*�
;ZgiVAc�XdbeZiAidgh�d[[Zg(�dg�bVn�Ac�i]Z�[jijgZ�d[[Zg(�adlZg)egAXZY�dg�[gZZ�egdYjXih(�dg�hZgkAXZh�i]Vi�XdbeZiZ�lAi]�djg�eaVi[dgb(�
dg�bVn�WjcYaZ�VcY�d[[Zg�V�WgdVYZg�gVc?Z�d[�egdYjXih�VcY�hZgkAXZh�i]Vc�lZ�Yd*�KAbAaVgan(�XZgiVAc�XdbeZiAidgh�bVn�jhZ�bVgCZiAc?�
higViZ?AZh� i]Vi�ZcVWaZ� i]Zb�id�VXfjAgZ�XjhidbZgh�Vi�V� adlZg�Xdhi� i]Vc�lZ�XVc*�!jgi]ZgbdgZ(� i]AgY�eVgiAZh�XdjaY�WjAaY�egdYjXih�
hAbAaVg�id�djgh�i]Vi�gZan�dc�deZc�hdjgXZ�hd[ilVgZ*� kZc�A[�hjX]�egdYjXih�Yd�cdi�AcXajYZ�Vaa�i]Z�[ZVijgZh�VcY�[jcXiAdcVaAin�i]Vi�djg�
eaVi[dgb�egdkAYZh(�lZ�XdjaY�[VXZ�egAXAc?�egZhhjgZ�[gdb�i]ZhZ�i]AgY�eVgiAZh�id�i]Z�ZmiZci�i]Vi�jhZgh�[AcY�hjX]�VaiZgcViAkZ�egdYjXih�
id�WZ�hj[[AXAZci�id�bZZi�i]ZAg�cZZYh*�Ac�hdbZ�XVhZh(�lZ�]VkZ�WZZc�[dgXZY�id�Zc?V?Z�Ac�egAXZ)XjiiAc?�AcAiAViAkZh�dg�di]Zg�YAhXdjcih�
id�ViigVXi�VcY�gZiVAc�XjhidbZgh�Ac�gZhedchZ�id�XdbeZiAiAkZ�egZhhjgZh(�VcY�bVn�]VkZ�id�Yd�hd�Ac�i]Z�[jijgZ*�OZ(�dc�dXXVhAdc(�d[[Zg�
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XjhidbZgh� V� [gZZ� eZgAdY� d[� iAbZ� Vi� i]Z� WZ?AccAc?� d[� i]Z� hjWhXgAeiAdc� iZgb� i]Vi� XVc� gZhjai� Ac� YZ[ZggZY� WAaaAc?h� dg� adc?)iZgb�
VXXdjcih�gZXZAkVWaZ�VcY�AcXgZVhZ�i]Z�gAhC�d[�adhh�dc�jcXdaaZXiZY�VXXdjcih�gZXZAkVWaZ*

�YV� VIWYP;W� LEZI� JPYG;YE;IH� ERH�4E@� MR� ;LI� JY;YVI� JPYG;YE;I� WM.RMJMGER;P@� ERH�4E@�RS;� JYPP@� VIJPIG;� ;LI�YRHIVP@MR.�
TIVJSV4ERGI�SJ�SYV�FYWMRIWW&

Gjg�gZhjaih�d[�deZgViAdch�]VkZ�[ajXijViZY�VcY�bVn�Ac�i]Z�[jijgZ�[ajXijViZ�hA?cA[AXVcian(�VcY�eZgAdY)id)eZgAdY�XdbeVgAhdch�
d[�djg�gZhjaih�d[�deZgViAdch�bVn�cdi�WZ�bZVcAc?[ja*�9XXdgYAc?an(�i]Z�gZhjaih�d[�Vcn�dcZ�fjVgiZg�h]djaY�cdi�WZ�gZaAZY�jedc�Vh�Vc�
AcYAXViAdc�d[�[jijgZ�eZg[dgbVcXZ*�Gjg�gZhjaih�d[�deZgViAdch�bVn�[ajXijViZ�Vh�V�gZhjai�d[�V�kVgAZin�d[�[VXidgh(�bVcn�d[�l]AX]�VgZ�
djihAYZ�d[�djg�Xdcigda(�VcY�Vh�V�gZhjai(�bVn�cdi�[jaan�gZ[aZXi�i]Z�jcYZganAc?�eZg[dgbVcXZ�d[�djg�WjhAcZhh*�!dg�ZmVbeaZ(�YjgAc?�
[AhXVa�nZVg�.,.-(�lZ�ZmeZgAZcXZY�gVeAY�?gdli]�Ac�jhV?Z�d[�djg�jcA[AZY�XdbbjcAXViAdch�VcY�XdaaVWdgViAdc�eaVi[dgb�aVg?Zan�YjZ�
id�i]Z�;GNA�)-5�eVcYZbAX(�V�hA?cA[AXVci�edgiAdc�d[�l]AX]�lVh�ViigAWjiVWaZ�id�[gZZ�:VhAX�VXXdjcih(�l]AX]�Yd�cdi�?ZcZgViZ�Vcn�
gZkZcjZ*�Ld�bZZi� i]Ah� AcXgZVhZY�YZbVcY(�lZ�]VkZ� AcXjggZY�VcY�ZmeZXi� id� XdciAcjZ� id� AcXjg� hA?cA[AXVci� Xdhih� VhhdXAViZY�lAi]�
je?gVYAc?�djg� Ac[gVhigjXijgZ�VcY�ZmeVcYAc?�djg�XVeVXAin*�!ajXijViAdch� Ac�djg� gZhjaih�bVn�cZ?ViAkZan� AbeVXi� i]Z�kVajZ�d[�djg�
hZXjgAiAZh*�!VXidgh�i]Vi�bVn�XVjhZ�[ajXijViAdch�Ac�djg�gZhjaih�d[�deZgViAdch�AcXajYZ(�lAi]dji�aAbAiViAdc(�i]dhZ�aAhiZY�WZadl6

u djg�VWAaAin�id�gZiVAc�VcY�je?gVYZ�XjhidbZgh�id�]A?]Zg)egAXZY�eaVch7

u djg�VWAaAin�id�ViigVXi�cZl�XjhidbZgh�VcY�je?gVYZ�[gZZ�jhZgh�id�dcZ�d[�djg�eVAY�d[[ZgAc?h7

u djg�VWAaAin�id�]AgZ�VcY�gZiVAc�ZbeadnZZh(�Ac�eVgiAXjaVg�i]dhZ�gZhedchAWaZ�[dg�i]Z�hZaaAc?�dg�bVgCZiAc?�d[�djg�eaVi[dgb7

u djg�VWAaAin�id�]AgZ(�YZkZade(�VcY�gZiVAc�iVaZciZY�hVaZh�eZghdccZa�l]d�VgZ�VWaZ�id�VX]AZkZ�YZhAgZY�egdYjXiAkAin�aZkZah�Ac�V�
gZVhdcVWaZ�eZgAdY�d[� iAbZ�VcY�egdkAYZ�hVaZh� aZVYZgh]Ae� Ac�VgZVh� Ac�l]AX]�lZ�VgZ�ZmeVcYAc?�djg�hVaZh�VcY�bVgCZiAc?�
Z[[dgih7

u X]Vc?Zh�Ac�i]Z�lVn�lZ�dg?VcAoZ�VcY�XdbeZchViZ�djg�hVaZh�iZVbh7

u i]Z�iAbAc?�d[�ZmeZchZh�VcY�gZXd?cAiAdc�d[�gZkZcjZ7

u djg�VWAaAin�id�AcXgZVhZ�hVaZh�id�aVg?Z�dg?VcAoViAdch7

u i]Z� aZc?i]�d[�djg�hVaZh�XnXaZh�VcY� aAcZVgAin�d[�djg�WddCAc?h(�ZheZXAVaan�lAi]� gZheZXi� id�hVaZh� id� aVg?Z�ZciZgegAhZh�VcY�
]A?]an�gZ?jaViZY�AcYjhigAZh(�AcXajYAc?�[AcVcXAVa�hZgkAXZh�VcY�M*K*�[ZYZgVa�VcY�hiViZ�VcY�[dgZA?c�?dkZgcbZciVa�V?ZcXAZh7

u i]Z�Vbdjci�VcY�iAbAc?�d[�deZgViAc?�ZmeZchZh�gZaViZY�id�i]Z�bVAciZcVcXZ�VcY�ZmeVchAdc�d[�djg�WjhAcZhh(�deZgViAdch(�VcY�
Ac[gVhigjXijgZ(� Vh� lZaa� Vh� AciZgcViAdcVa� ZmeVchAdc� VcY� Zcign� Acid� deZgViAc?� aZVhZh(� VcY� i]Z� ]AgAc?� VcY� gZiZciAdc� d[�
eZghdccZa�l]d�XVc�WjAaY(�bVcV?Z(�VcY�bVAciVAc�djg�ZmeVcYZY�WjhAcZhh�deZgViAdch�VcY�Ac[gVhigjXijgZ7

u iAbAc?�VcY�Z[[ZXiAkZcZhh�d[�cZl�hVaZh�VcY�bVgCZiAc?�AcAiAViAkZh7

u X]Vc?Zh�Ac�djg�egAXAc?�edaAXAZh�dg�i]dhZ�d[�djg�XdbeZiAidgh7

u djg�VWAaAin� id�]AgZ�VcY�gZiVAc�ZmeZgAZcXZY�gZhZVgX]�VcY�YZkZadebZci�eZghdccZa� id�YZhA?c�cZl�egdYjXih(� [ZVijgZh(�VcY�
[jcXiAdcVaAin�i]Vi�bZZi�djg�egAkVXn�VcY�hZXjgAin�hiVcYVgYh7

u i]Z�iAbAc?�VcY�hjXXZhh�d[�cZl�egdYjXih(�[ZVijgZh(�VcY�[jcXiAdcVaAin�Wn�jh�dg�djg�XdbeZiAidgh7

u AciZggjeiAdch�dg�YZaVnh�Ac�djg�hZgkAXZ(�cZildgC�djiV?Zh(�dg�VXijVa(�VaaZ?ZY(�dg�eZgXZAkZY�egAkVXn�kAdaViAdch�dg�AhhjZh�dg�
hZXjgAin�kjacZgVWAaAiAZh(�AcXAYZcih(�dg�WgZVX]Zh7

u aVlhjAih(�gZ?jaVidgn�VXiAdch�dg�AckZhiA?ViAdch(�aZ?AhaVidg�hXgjiAcn(�dg�cZ?ViAkZ�ejWaAXAin�VgAhAc?�[gdb�VXijVa(�VaaZ?ZY(�dg�
eZgXZAkZY�egAkVXn�kAdaViAdch�dg�AhhjZh�dg�hZXjgAin�kjacZgVWAaAiAZh(�AcXAYZcih(�dg�WgZVX]Zh7

u X]Vc?Zh�Ac�i]Z�XdbeZiAiAkZ�YncVbAXh�d[�djg�AcYjhign(�AcXajYAc?�XdchdaAYViAdc�Vbdc?�XdbeZiAidgh7

u X]Vc?Zh�Ac�aVlh�VcY�gZ?jaViAdch�i]Vi�AbeVXi�djg�WjhAcZhh7

u Vcn�aVg?Z�AcYZbcA[AXViAdc�eVnbZcih�id�djg�jhZgh�dg�di]Zg�i]AgY�eVgiAZh7

u i]Z�iAbAc?�d[�ZmeZchZh�gZaViZY�id�Vcn�[jijgZ�VXfjAhAiAdch7�VcY

u ?ZcZgVa�ZXdcdbAX�VcY�bVgCZi�XdcYAiAdch*

�YV�FYWMRIWW�4E@�FI�WM.RMJMGER;P@�EJJIG;IH�F@�GLER.IW�MR�;LI�IGSRS4@$�MRGPYHMR.�ER@�VIWYP;MR.�IJJIG;�SR�GSRWY4IV�SV�
FYWMRIWW�WTIRHMR.&

Gjg� WjhAcZhh�bVn� WZ� hA?cA[AXVcian� V[[ZXiZY� Wn� X]Vc?Zh� Ac� i]Z� ZXdcdbn(� hjX]� Vh� ]A?]� Ac[aViAdc� VcY� i]Z� gZhedchZh� Wn�
XZcigVa� WVcCAc?� Vji]dgAiAZh� id� Xdcigda� hjX]� Ac[aViAdc(� gZXZhhAdcVgn� dg� jcXZgiVAc� ZckAgdcbZcih(� [ajXijViAdch� Ac� i]Z� [dgZA?c�
XjggZcXn�ZmX]Vc?Z�gViZh�VcY�?ZdedaAiAXVa�iZchAdch�VcY�bAaAiVgn�Xdc[aAXih(�VcY�iVgA[[h(�i]Z�i]gZVi�d[�cZl�dg�AcXgZVhZY�iVgA[[h�VcY�
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igVYZ�iZchAdch(�AcXajYAc?�i]Z�McAiZY�KiViZh$�dc?dAc?�igVYZ�YAhejiZh�lAi]�;]AcV�VcY�di]Zg�XdjcigAZh*�O]AaZ�hdbZ�XjhidbZgh�bVn�
kAZl� V� hjWhXgAeiAdc� id� djg� eaVi[dgb� Vh� V� Xdhi)hVkAc?� ejgX]VhZ(� YZXgZVhAc?� i]Z� cZZY� [dg� WjhAcZhh� igVkZa(� di]Zgh�bVn� kAZl� V�
hjWhXgAeiAdc�id�djg�eaVi[dgb�Vh�V�YAhXgZiAdcVgn�ejgX]VhZ(�VcY�djg�XjhidbZgh�bVn�gZYjXZ�i]ZAg�Ac[dgbViAdc�iZX]cdad?n�heZcYAc?�
dc�djg�eaVi[dgb�YjgAc?�Vc�ZXdcdbAX�Ydlcijgc�dg�YjgAc?� iAbZh�d[�ZXdcdbAX�jcXZgiVAcin*�"AkZc�XjggZci�ZXdcdbAX�XdcYAiAdch(�
AcXajYAc?�Ac[aViAdc(�lZ�]VkZ�ZmeZgAZcXZY�VcY�bVn�XdciAcjZ�id�ZmeZgAZcXZ�V�adhh�d[�jhZgh�VcY�XjhidbZgh(�Vh�lZaa�Vh�V�gZYjXiAdc�Ac�
YZbVcY� [dg�djg�eaVi[dgb(� ZheZXAVaan� A[� i]Z� Z[[ZXih�d[� i]Z� XjggZci� ZXdcdbAX�ZckAgdcbZci�]VkZ�V�egdadc?ZY� AbeVXi�dc�kVgAdjh�
AcYjhigAZh� i]Vi� djg� jcA[AZY� XdbbjcAXViAdch� VcY� XdaaVWdgViAdc� eaVi[dgb� VYYgZhhZh*� Ac� VYYAiAdc� id� i]Z� [dgZ?dAc?(� VYkZghZ�
YZkZadebZcih� i]Vi� V[[ZXi� [AcVcXAVa� AchiAijiAdch(� igVchVXiAdcVa� XdjciZgeVgiAZh� dg� di]Zg� i]AgY� eVgiAZh(� hjX]� Vh� WVcC� [VAajgZh(� dg�
XdcXZgch� dg� heZXjaViAdc� VWdji� Vcn� hAbAaVg� ZkZcih� dg� gAhCh(� XdjaY� aZVY� id�bVgCZi)lAYZ� aAfjAYAin� egdWaZbh(�l]AX]� Ac� ijgc�bVn�
XVjhZ� i]AgY� eVgiAZh(� AcXajYAc?� XjhidbZgh(� id� WZXdbZ� jcVWaZ� id� bZZi� i]ZAg� dWaA?ViAdch� jcYZg� kVgAdjh� ineZh� d[� [AcVcXAVa�
VggVc?ZbZcih�Vh�lZaa�Vh�?ZcZgVa�YAhgjeiAdch�dg�AchiVWAaAin�Ac�i]Z�[AcVcXAVa�bVgCZih*�EdgZdkZg(�lZ�]VkZ�adhi�VcY�bVn�XdciAcjZ�id�
adhZ�XjhidbZgh�Vh�V�gZhjai�d[�hjX]�XjhidbZgh�XZVhAc?�id�Yd�WjhAcZhh(�VcY�lZ�]VkZ�ZmeZgAZcXZY�VcY�bVn�XdciAcjZ�id�ZmeZgAZcXZ�V�
bViZgAVa� AcXgZVhZ� Ac� adc?Zg� eVnbZci� XnXaZh� VcY� ?gZViZg� YA[[AXjain� Ac� XdaaZXiAc?� VXXdjcih� gZXZAkVWaZ� [gdb� XZgiVAc� XjhidbZgh*��
L]ZhZ�AhhjZh�bVn�XdciAcjZ�Ac�i]Z�[jijgZ�A[�XjggZci�ZXdcdbAX�XdcYAiAdch�XdciAcjZ�dg�ldghZc*

.W� >I� MRGVIEWI� WEPIW� ;S� PEV.I� SV.ERMAE;MSRW$� SYV� WEPIW� G@GPIW� LEZI� ERH� GSYPH� GSR;MRYI� ;S� PIR.;LIR$� ERH� >I� GSYPH�
I?TIVMIRGI�.VIE;IV�HITPS@4IR;�GLEPPIR.IW&

OZ� AckZhi� hA?cA[AXVci� gZhdjgXZh� Acid� hVaZh� id� aVg?Z�dg?VcAoViAdch*�DVg?Z�dg?VcAoViAdch� ineAXVaan�jcYZgiVCZ�V� hA?cA[AXVci�
ZkVajViAdc�VcY�cZ?diAViAdc�egdXZhh�YjZ�id�i]ZAg�aZkZgV?Z(�hAoZ(�dg?VcAoViAdcVa�higjXijgZ(�VcY�VeegdkVa�gZfjAgZbZcih(�Vaa�d[�l]AX]�
]VkZ� VcY�bVn�XdciAcjZ� id� aZc?i]Zc�djg� hVaZh� XnXaZ*�OZ�]VkZ� Vahd� [VXZY� VcY�bVn� Ac� i]Z� [jijgZ� [VXZ�jcZmeZXiZY�YZeadnbZci�
X]VaaZc?Zh� lAi]� aVg?Z� dg?VcAoViAdch� dg� bdgZ� XdbeaAXViZY� YZeadnbZci� d[� hdbZ� dg� Vaa� VheZXih� d[� djg� eaVi[dgb*� DVg?Z�
dg?VcAoViAdch� bVn� YZbVcY� VYYAiAdcVa� [ZVijgZh(� hjeedgi� hZgkAXZh� VcY� egAXAc?� XdcXZhhAdch(� dg� gZfjAgZ� VYYAiAdcVa� hZXjgAin�
bVcV?ZbZci� dg� Xdcigda� [ZVijgZh*�OZ�bVn� heZcY� hjWhiVciAVa� iAbZ(� Z[[dgi(� VcY�bdcZn� dc� hVaZh� Z[[dgih� id� aVg?Z� dg?VcAoViAdch�
lAi]dji�Vcn�VhhjgVcXZ�i]Vi�djg�Z[[dgih�lAaa�egdYjXZ�Vcn�hVaZh�dg�i]Vi�i]ZhZ�XjhidbZgh�lAaa�YZeadn�djg�eaVi[dgb�lAYZan�Zcdj?]�
VXgdhh� i]ZAg� dg?VcAoViAdc� id� _jhiA[n� djg� hjWhiVciAVa� je)[gdci� AckZhibZci*� 9h� V� gZhjai(� lZ� VciAXAeViZ� AcXgZVhZY� hVaZh� id� aVg?Z�
dg?VcAoViAdch�lAaa� aZVY� id� ]A?]Zg� je)[gdci� hVaZh� Xdhih� VcY� ?gZViZg� jcegZYAXiVWAaAin� Ac� djg� WjhAcZhh(� gZhjaih� d[� deZgViAdch(� VcY�
[AcVcXAVa�XdcYAiAdc*

BI�.IRIVE;I�VIZIRYI�JVS4�WEPIW�SJ�WYFWGVMT;MSRW�;S�SYV�TPE;JSV4$�ERH�ER@�HIGPMRI�MR�HI4ERH�JSV�SYV�TPE;JSV4�SV�JSV�
GS44YRMGE;MSRW�ERH�GSPPEFSVE;MSR�;IGLRSPS.MIW�MR�.IRIVEP�>SYPH�LEV4�SYV�FYWMRIWW&

OZ�?ZcZgViZ(� VcY� ZmeZXi� id� XdciAcjZ� id�?ZcZgViZ(� gZkZcjZ� [gdb� i]Z� hVaZ�d[� hjWhXgAeiAdch� id�djg�eaVi[dgb*�9h� V� gZhjai(�
lAYZhegZVY�VXXZeiVcXZ�VcY�jhZ�d[�XdbbjcAXViAdch�VcY�XdaaVWdgViAdc�iZX]cdad?AZh�Ac�?ZcZgVa(�VcY�djg�eaVi[dgb�Ac�eVgiAXjaVg(�Ah�
XgAiAXVa�id�djg�[jijgZ�?gdli]�VcY�hjXXZhh*�A[�i]Z�XdbbjcAXViAdch�VcY�XdaaVWdgViAdc�iZX]cdad?AZh�bVgCZi�[VAah�id�?gdl(�dg�?gdlh�
bdgZ�hadlan�i]Vc�lZ�XjggZcian�VciAXAeViZ(�YZbVcY�[dg�djg�eaVi[dgb�XdjaY�WZ�cZ?ViAkZan�V[[ZXiZY*

;]Vc?Zh�Ac�jhZg�egZ[ZgZcXZh�[dg�XdbbjcAXViAdch�VcY�XdaaVWdgViAdc�iZX]cdad?AZh�bVn�]VkZ�V�YAhegdedgiAdcViZan�?gZViZg�
AbeVXi� dc� jh� i]Vc� A[� lZ� d[[ZgZY� bjaiAeaZ� eaVi[dgbh� dg� YAheVgViZ� egdYjXih*� �ZbVcY� [dg� XdbbjcAXViAdch� VcY� XdaaVWdgViAdc�
iZX]cdad?AZh� Ac� ?ZcZgVa(� VcY� djg� eaVi[dgb� Ac� eVgiAXjaVg(� Ah� V[[ZXiZY� Wn� V� cjbWZg� d[� [VXidgh(�bVcn� d[�l]AX]� VgZ� WZndcY� djg�
Xdcigda*�KdbZ�d[�i]ZhZ�ediZciAVa�[VXidgh�AcXajYZ6

u ?ZcZgVa�VlVgZcZhh�d[�i]Z�XdbbjcAXViAdch�VcY�XdaaVWdgViAdc�iZX]cdad?AZh�XViZ?dgn7

u VkVAaVWAaAin�d[�egdYjXih�VcY�hZgkAXZh�i]Vi�XdbeZiZ�lAi]�djgh7

u cZl�bdYZh�d[�XdbbjcAXViAdch�VcY�XdaaVWdgViAdc�i]Vi�bVn�WZ�YZkZadeZY�Ac�i]Z�[jijgZ7

u V� gZYjXiAdc� Ac� XjhidbZg� Ac[dgbViAdc� iZX]cdad?n� heZcYAc?� WjY?Zih(� dg� V� XdchdaAYViAdc� d[� heZcYAc?� WjY?Zih� dc� djg�
XdbeZiAidgh$�eaVi[dgbh(�ZheZXAVaan�YjgAc?�eZgAdYh�d[�Ac[aViAdc�dg�gZXZhhAdcVgn�dg�jcXZgiVAc�ZXdcdbAX�ZckAgdcbZcih7

u ZVhZ�d[�VYdeiAdc�VcY�jhZ7

u [ZVijgZh�VcY�eaVi[dgb�ZmeZgAZcXZ7

u gZaAVWAaAin�d[�djg�eaVi[dgb(�AcXajYAc?�[gZfjZcXn�d[�djiV?Zh7

u eZg[dgbVcXZ7

u WgVcY7

u jhZg�hjeedgi7�VcY

u egAXAc?*
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L]Z� XdbbjcAXViAdch� VcY� XdaaVWdgViAdc� iZX]cdad?AZh�bVgCZi� Ah� hjW_ZXi� id� gVeAYan� X]Vc?Ac?�jhZg� YZbVcY� VcY� igZcYh� Ac�
egZ[ZgZcXZh*� A[� lZ� [VAa� id� hjXXZhh[jaan� egZYAXi� VcY� VYYgZhh� i]ZhZ� X]Vc?Zh� VcY� igZcYh(� bZZi� jhZg� YZbVcYh(� dg� VX]AZkZ� bdgZ�
lAYZhegZVY�bVgCZi�VXXZeiVcXZ�d[�djg�eaVi[dgb(�djg�WjhAcZhh�ldjaY�WZ�]VgbZY*

BI� LEZI� MRGYVVIH� RI;� PSWWIW� MR� ;LI� TEW;$� ERH� ;LIVI� EVI� RS� EWWYVERGIW� >I� >MPP� FI� EFPI� ;S� 4EMR;EMR� SV� MRGVIEWI�
TVSJM;EFMPM;@�MR�;LI�JY;YVI&

OZ� ]VkZ� AcXjggZY� cZi� adhhZh� Ac� i]Z� eVhi� VcY� XdjaY� AcXjg� cZi� adhhZh� Ac� i]Z� [jijgZ*�OZ� AciZcY� id� XdciAcjZ� id� ZmeZcY�
hA?cA[AXVci�[jcYh�dc�djg�hVaZh�VcY�bVgCZiAc?�Z[[dgih�id�ViigVXi�cZl�XjhidbZgh(�ZmeVcY�i]Z�cjbWZg�d[�aAXZchZh�VcY�hZgkAXZh�jhZY�
Wn�djg�XjhidbZgh�VcY�YZkZade�VcY�Zc]VcXZ�djg�egdYjXih*�OZ�Vahd�AciZcY�id�XdciAcjZ�AckZhiAc?�Ac�?ZcZgVa�XdgedgViZ�ejgedhZh(�
AcXajYAc?� deZgViAdch(� ]AgAc?� VYYAiAdcVa� eZghdccZa(� AcXajYAc?� i]gdj?]� VXfjAhAiAdch� d[� di]Zg� WjhAcZhhZh(� je?gVYAc?� djg�
Ac[gVhigjXijgZ(�VYYgZhhAc?�hZXjgAin�VcY�egAkVXn�AhhjZh(�VcY�ZmeVcYAc?�Acid�cZl�?Zd?gVe]AZh�VcY�bVgCZih*�Ld�i]Z�ZmiZci�lZ�VgZ�
hjXXZhh[ja�Ac�AcXgZVhAc?�djg�XjhidbZg�WVhZ(�lZ�bVn�Vahd�AcXjg�AcXgZVhZY�adhhZh�WZXVjhZ(�di]Zg�i]Vc�hVaZh�XdbbAhhAdch(�i]Z�Xdhih�
VhhdXAViZY�lAi]� VXfjAgAc?� XjhidbZgh� VgZ� ?ZcZgVaan� AcXjggZY� je� [gdci(�l]AaZ� i]Z� hjWhXgAeiAdc� gZkZcjZ� Ah� ?ZcZgVaan� gZXd?cAoZY�
gViVWan�dkZg�i]Z�hjWhXgAeiAdc�iZgb(�l]AX]�XVc�WZ�bdci]an(�VccjVa(�dg�dc�V�bjaiAnZVg�WVhAh*�Gjg�Z[[dgih�id�?gdl�djg�WjhAcZhh�bVn�
WZ�XdhiaAZg� i]Vc�lZ�ZmeZXi(�VcY�lZ�bVn�cdi�WZ�VWaZ� id� AcXgZVhZ�djg� gZkZcjZ�Zcdj?]� id�d[[hZi�djg�]A?]Zg�deZgViAc?�ZmeZchZh(�
l]AX]�bVn�gZhjai�Ac�YZXgZVhZY�egd[AiVWAaAin*�OZ�bVn�AcXjg�hA?cA[AXVci�adhhZh�Ac�i]Z�[jijgZ�[dg�V�cjbWZg�d[�gZVhdch(�AcXajYAc?�Vh�
V� gZhjai� d[� i]Z�di]Zg� gAhCh�YZhXgAWZY�]ZgZAc(� VcY�jc[dgZhZZc� ZmeZchZh(� YA[[AXjaiAZh(� XdbeaAXViAdch(� YZaVnh(� VcY�di]Zg�jcCcdlc�
ZkZcih*�O]AaZ�[gZZ�jhZgh�XdciAcjZ�id�WZ�V�bZVcAc?[ja�edgiAdc�d[�i]Z�jhZg�WVhZ(�lZ�]VkZ�YAgZXiZY�bVgCZiAc?�egd?gVbh�[dXjhZY�dc�
XdckZgiAc?�[gZZ�jhZgh�id�eVAY�hjWhXgAeiAdch*�KdbZ�d[�i]ZhZ�jhZgh�]VkZ�je?gVYZY�id�V�eVAY�eaVc(�Wji�i]Z�gZbVAcYZg�]VkZ�cdi�VcY�
bVn�cZkZg�Yd�hd*�A[�lZ�VgZ�jcVWaZ�id�AcXgZVhZ�dg�hjhiVAc�djg�egd[AiVWAaAin(�i]Z�kVajZ�d[�djg�WjhAcZhh�VcY�;aVhh�9�Xdbbdc�hidXC�
bVn�hA?cA[AXVcian�YZXgZVhZ*�!jgi]ZgbdgZ(�Ai�Ah�YA[[AXjai�id�egZYAXi�i]Z�hAoZ�VcY�?gdli]�gViZ�d[�djg�bVgCZi(�XjhidbZg�YZbVcY�[dg�
djg�eaVi[dgb(�XjhidbZg�VYdeiAdc�VcY�gZcZlVa�d[�djg�eaVi[dgb(�i]Z�Zcign�d[�XdbeZiAiAkZ�egdYjXih�VcY�hZgkAXZh(�dg�i]Z�hjXXZhh�d[�
ZmAhiAc?� XdbeZiAiAkZ� egdYjXih� VcY� hZgkAXZh*� 9h� V� gZhjai(� lZ�bVn� cdi� WZ� VWaZ� id� AcXgZVhZ� dg� bVAciVAc� egd[AiVWAaAin� Ac� [jijgZ�
eZgAdYh*�A[�lZ�[VAa�id�?gdl�djg�gZkZcjZ�hj[[AXAZcian�id�CZZe�eVXZ�lAi]�djg�AckZhibZcih�VcY�di]Zg�ZmeZchZh(�djg�WjhAcZhh�ldjaY�
WZ�]VgbZY*

"LI�I?TIVMIRGI�SJ�SYV�YWIVW�HITIRHW�YTSR�;LI�MR;IVSTIVEFMPM;@�SJ�SYV�TPE;JSV4�EGVSWW�HIZMGIW$�STIVE;MR.�W@W;I4W$�ERH�
;LMVH�TEV;@�ETTPMGE;MSRW�;LE;�>I�HS�RS;�GSR;VSP$�ERH�MJ�>I�EVI�RS;�EFPI�;S�4EMR;EMR�ERH�I?TERH�SYV�VIPE;MSRWLMTW�>M;L�;LMVH�
TEV;MIW�;S�MR;I.VE;I�SYV�TPE;JSV4�>M;L�;LIMV�WSPY;MSRW$�SYV�FYWMRIWW�4E@�FI�LEV4IH&

GcZ�d[�i]Z�bdhi�AbedgiVci�[ZVijgZh�d[�djg�eaVi[dgb�Ah�Aih�WgdVY�AciZgdeZgVWAaAin�lAi]�V�gVc?Z�d[�YAkZghZ�YZkAXZh(�deZgViAc?�
hnhiZbh(�VcY�i]AgY)eVgin�VeeaAXViAdch*�Gjg�eaVi[dgb�Ah�VXXZhhAWaZ�[gdb�i]Z�lZW�VcY�[gdb�YZkAXZh�gjccAc?�OAcYdlh(�EVX�GK(�
AGK(� 9cYgdAY(� VcY� DAcjm*�OZ� Vahd� ]VkZ� AciZ?gViAdch�lAi]�9iaVhhAVc(� �gdeWdm(� "dd?aZ(�EAXgdhd[i(� KVaZh[dgXZ(� KaVXC(� VcY� V�
kVgAZin�d[�di]Zg�egdYjXiAkAin(�XdaaVWdgViAdc(�YViV�bVcV?ZbZci(�VcY�hZXjgAin�kZcYdgh*�OZ�VgZ�YZeZcYZci�dc�i]Z�VXXZhhAWAaAin�d[�
djg�eaVi[dgb�VXgdhh� i]ZhZ�VcY�di]Zg� i]AgY)eVgin�deZgViAc?�hnhiZbh�VcY�VeeaAXViAdch� i]Vi�lZ�Yd�cdi�Xdcigda(�VcY�hdbZ�d[� i]ZhZ�
i]AgY�eVgiAZh�XVc�bVCZ�Ai�bdgZ�YA[[AXjai�[dg�djg�eaVi[dgb�id�AciZgdeZgViZ�lAi]�i]ZAg�hnhiZbh�Ac�[Vkdg�d[�XdbeZiAiAkZ�eaVi[dgbh*�!dg�
ZmVbeaZ(� ?AkZc� i]Z� WgdVY� VYdeiAdc� d[�EAXgdhd[i�G[[AXZ� VcY� di]Zg� egdYjXiAkAin� hd[ilVgZ(� Ai� Ah� AbedgiVci� i]Vi�lZ� VgZ� VWaZ� id�
AciZ?gViZ�lAi]�i]Ah�hd[ilVgZ*�KZkZgVa�d[�djg�XdbeZiAidgh�dlc(�YZkZade(�deZgViZ(�dg�YAhigAWjiZ�deZgViAc?�hnhiZbh(�Vee�hidgZh(�Xd)
adXViZY� YViV� XZciZg� hZgkAXZh(� VcY� di]Zg� hd[ilVgZ(� VcY� Vahd� ]VkZ� bViZgAVa� WjhAcZhh� gZaViAdch]Aeh� lAi]� XdbeVcAZh� i]Vi� dlc(�
YZkZade(�deZgViZ(�dg�YAhigAWjiZ�deZgViAc?�hnhiZbh(�VeeaAXViAdch�bVgCZih(�Xd)adXViZY�YViV�XZciZg�hZgkAXZh(�VcY�di]Zg�hd[ilVgZ�i]Vi�
djg�eaVi[dgb�gZfjAgZh�Ac�dgYZg�id�deZgViZ*�EdgZdkZg(�hdbZ�d[�i]ZhZ�XdbeZiAidgh�]VkZ�Ac]ZgZci�VYkVciV?Zh�YZkZadeAc?�egdYjXih�
VcY�hZgkAXZh�i]Vi�bdgZ�iA?]ian�AciZ?gViZ�lAi]�i]ZAg�hd[ilVgZ�VcY�]VgYlVgZ�eaVi[dgbh�dg�i]dhZ�d[�i]ZAg�WjhAcZhh�eVgicZgh*

L]AgY)eVgin�hZgkAXZh�VcY�egdYjXih�VgZ�XdchiVcian�ZkdakAc?(�VcY�lZ�bVn�cdi�WZ�VWaZ�id�bdYA[n�djg�eaVi[dgb�id�VhhjgZ�Aih�
XdbeViAWAaAin�lAi]�i]Vi�d[�di]Zg�i]AgY�eVgiAZh�[daadlAc?�YZkZadebZci�X]Vc?Zh*�Ac�VYYAiAdc(�hdbZ�d[�djg�XdbeZiAidgh�bVn�WZ�VWaZ�
id�YAhgjei�i]Z�deZgViAdch�dg�XdbeViAWAaAin�d[�djg�eaVi[dgb�lAi]�i]ZAg�egdYjXih�dg�hZgkAXZh(�dg�ZmZgi�higdc?�WjhAcZhh�Ac[ajZcXZ�dc�
djg� VWAaAin� id(� VcY� iZgbh� dc� l]AX]� lZ(� deZgViZ� VcY� YAhigAWjiZ� djg� eaVi[dgb*� !dg� ZmVbeaZ(� lZ� XjggZcian� d[[Zg� egdYjXih� i]Vi�
YAgZXian�XdbeZiZ�lAi]�hZkZgVa� aVg?Z� iZX]cdad?n�XdbeVcAZh� i]Vi�lZ�gZan�dc�id�ZchjgZ� i]Z� AciZgdeZgVWAaAin�d[�djg�eaVi[dgb�lAi]�
i]ZAg�egdYjXih�dg�hZgkAXZh*�9h�djg�gZheZXiAkZ�egdYjXih�ZkdakZ(�lZ�ZmeZXi�i]Ah�aZkZa�d[�XdbeZiAiAdc�id�AcXgZVhZ*�K]djaY�Vcn�d[�djg�
XdbeZiAidgh�bdYA[n�i]ZAg�egdYjXih�dg�hiVcYVgYh�Ac�V�bVccZg�i]Vi�YZ?gVYZh�i]Z�[jcXiAdcVaAin�d[�djg�eaVi[dgb�dg�?AkZh�egZ[ZgZciAVa�
igZVibZci� id� XdbeZiAiAkZ� egdYjXih� dg� hZgkAXZh(� l]Zi]Zg� id� Zc]VcXZ� i]ZAg� XdbeZiAiAkZ� edhAiAdc� dg� [dg� Vcn� di]Zg� gZVhdc(� i]Z�
AciZgdeZgVWAaAin�d[�djg�eaVi[dgb�lAi]�i]ZhZ�egdYjXih�XdjaY�YZXgZVhZ�VcY�djg�WjhAcZhh�XdjaY�WZ�]VgbZY*

Ac�VYYAiAdc(�lZ�egdkAYZ(�YZkZade(�VcY�XgZViZ�VeeaAXViAdch�[dg�djg�eaVi[dgb�eVgicZgh�i]Vi�AciZ?gViZ�djg�eaVi[dgb�lAi]�djg�
eVgicZghz� kVgAdjh� d[[ZgAc?h*� !dg� ZmVbeaZ(� djg�Rddb�OdgCeaVXZ� egdYjXi� AciZ?gViZh�lAi]� iddah� d[[ZgZY� Wn� XdbeVcAZh(� hjX]� Vh�
9iaVhhAVc�VcY��gdeWdm(�id�]Zae�iZVbh�?Zi�bdgZ�YdcZ�id?Zi]Zg*�A[�lZ�VgZ�cdi�VWaZ�id�XdciAcjZ�VcY�ZmeVcY�dc�ZmAhiAc?�VcY�cZl�
gZaViAdch]Aeh� id� AciZ?gViZ� djg� eaVi[dgb�lAi]� djg� eVgicZghz� hdajiAdch(� dg� i]ZgZ� VgZ� fjVaAin� AhhjZh�lAi]� djg� egdYjXih� dg� hZgkAXZ�
AciZggjeiAdch�d[�djg�egdYjXih�i]Vi�AciZ?gViZ�lAi]�djg�eVgicZghz�hdajiAdch(�djg�WjhAcZhh�lAaa�WZ�]VgbZY*
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OZ�VgZ�hjW_ZXi� id�gZfjAgZbZcih�AbedhZY�Wn�Vee�hidgZh�hjX]�Vh�i]dhZ�deZgViZY�Wn�9eeaZ�VcY�"dd?aZ(�l]d�bVn�X]Vc?Z�
i]ZAg�iZX]cAXVa�gZfjAgZbZcih�dg�edaAXAZh�Ac�V�bVccZg�i]Vi�VYkZghZan�AbeVXih�i]Z�lVn�Ac�l]AX]�lZ�dg�djg�eVgicZgh�XdaaZXi(�jhZ�VcY�
h]VgZ�YViV�[gdb�jhZgh*�!dg�ZmVbeaZ(�9eeaZ�gZfjAgZh�bdWAaZ�VeeaAXViAdch�jhAc?�Aih�AGK�bdWAaZ�deZgViAc?�hnhiZb�id�dWiVAc�V�jhZgzh�
eZgbAhhAdc�id�igVXC�i]Zb�dg�VXXZhh�i]ZAg�YZkAXZzh�VYkZgiAhAc?�AYZciA[AZg�[dg�XZgiVAc�ejgedhZh*�L]Z�adc?)iZgb�AbeVXi�d[�i]ZhZ�VcY�
Vcn�di]Zg�egAkVXn�VcY�gZ?jaVidgn�X]Vc?Zh�gZbVAch�jcXZgiVAc*�A[�lZ�Yd�cdi�Xdbean�lAi]�VeeaAXVWaZ�gZfjAgZbZcih�AbedhZY�Wn�Vee�
hidgZh(�lZ�XdjaY�adhZ�VXXZhh�id�i]Z�Vee�hidgZ�VcY�jhZgh(�VcY�djg�WjhAcZhh�ldjaY�WZ�]VgbZY*
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L]Z�XdbbjcAXViAdch�VcY�XdaaVWdgViAdc�iZX]cdad?AZh�bVgCZi�Ah�X]VgVXiZgAoZY�Wn�gVeAY�iZX]cdad?AXVa�X]Vc?Z�VcY�[gZfjZci�
cZl�egdYjXi�VcY�hZgkAXZ�AcigdYjXiAdch*�Gjg�VWAaAin�id�?gdl�djg�XjhidbZg�WVhZ�VcY�AcXgZVhZ�djg�gZkZcjZ�lAaa�YZeZcY�]ZVkAan�dc�
djg�VWAaAin� id�Zc]VcXZ�VcY� AbegdkZ�djg�eaVi[dgb7� AcigdYjXZ�cZl�[ZVijgZh�VcY�egdYjXih7�VcY� AciZgdeZgViZ�VXgdhh�Vc� AcXgZVhAc?�
gVc?Z�d[�YZkAXZh(�deZgViAc?�hnhiZbh(�VcY�i]AgY)eVgin�VeeaAXViAdch*�Gjg�XjhidbZgh�bVn�gZfjAgZ�[ZVijgZh�VcY�XVeVWAaAiAZh�i]Vi�djg�
XjggZci�eaVi[dgb�YdZh�cdi�]VkZ*�Ac�eVgiAXjaVg(�VYkVcXZbZcih�Ac�iZX]cdad?n�hjX]�Vh�9A�VcY�bVX]AcZ�aZVgcAc?�VgZ�X]Vc?Ac?�i]Z�
lVn�eZdeaZ�ldgC(�VcY�WjhAcZhhZh�i]Vi�VgZ�hadl�id�VYdei�i]ZhZ�cZl�iZX]cdad?AZh�bVn�[VXZ�V�XdbeZiAiAkZ�YAhVYkVciV?Z*�OZ�AckZhi�
hA?cA[AXVcian�Ac�gZhZVgX]�VcY�YZkZadebZci(�VcY�djg�?dVa�Ah�id�[dXjh�djg�heZcYAc?�dc�bZVhjgZh�i]Vi�AbegdkZ�fjVaAin�VcY�ZVhZ�d[�
VYdeiAdc(�Zc]VcXZ�egAkVXn�VcY�hZXjgAin(�VcY�XgZViZ�dg?VcAX�YZbVcY�[dg�djg�eaVi[dgb*�L]ZgZ�Ah�cd�VhhjgVcXZ�i]Vi�cZl�VYYAiAdch�
dg�di]Zg� [jijgZ�Zc]VcXZbZcih� id�djg�eaVi[dgb�dg�cZl�egdYjXi�ZmeZgAZcXZh(� [ZVijgZh(�dg�XVeVWAaAiAZh�lAaa�WZ�XdbeZaaAc?� id�djg�
XjhidbZgh�dg�?VAc�bVgCZi�VXXZeiVcXZ(�dg�i]Vi�i]Zn�lAaa�eZg[dgb�Vh�ZmeZXiZY*�A[�djg�gZhZVgX]�VcY�YZkZadebZci�AckZhibZcih�Yd�cdi�
VXXjgViZan� VciAXAeViZ� YZbVcY� dg� A[� lZ� [VAa� id� YZkZade� djg� eaVi[dgb� Ac� V� bVccZg� i]Vi� hViAh[AZh� XjhidbZg� egZ[ZgZcXZh� VcY�
gZfjAgZbZcih� Ac�V� iAbZan�VcY�Xdhi)Z[[ZXiAkZ�bVccZg(�lZ�bVn�[VAa� id� gZiVAc�djg�ZmAhiAc?�XjhidbZgh�dg� AcXgZVhZ�YZbVcY�[dg�djg�
eaVi[dgb*

L]Z�AcigdYjXiAdc�d[�cZl�egdYjXih�VcY�hZgkAXZh�Wn�XdbeZiAidgh�dg�i]Z�YZkZadebZci�d[�ZciAgZan�cZl�iZX]cdad?AZh�id�gZeaVXZ�
ZmAhiAc?�d[[ZgAc?h(�hjX]�Vh�9A)edlZgZY�XdbbjcAXViAdc�VcY�XdaaVWdgViAdc�iddah(�XdjaY�bVCZ�djg�eaVi[dgb�dWhdaZiZ�dg�VYkZghZan�
V[[ZXi�djg�WjhAcZhh(�gZhjaih�d[�deZgViAdch(�VcY�[AcVcXAVa�XdcYAiAdc*�OZ�bVn�ZmeZgAZcXZ�YA[[AXjaiAZh�lAi]�hd[ilVgZ�YZkZadebZci(�
YZhA?c(�dg�bVgCZiAc?�i]Vi�XdjaY�YZaVn�dg�egZkZci�djg�YZkZadebZci(�AcigdYjXiAdc(�dg�AbeaZbZciViAdc�d[�cZl�egdYjXi�ZmeZgAZcXZh(�
[ZVijgZh(�dg� XVeVWAaAiAZh*�OZ�]VkZ� Ac� i]Z�eVhi� ZmeZgAZcXZY�YZaVnh� Ac�djg� AciZgcVaan�eaVccZY� gZaZVhZ�YViZh�d[�cZl� [ZVijgZh� VcY�
XVeVWAaAiAZh�VcY�i]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�cZl�egdYjXi�ZmeZgAZcXZh(�[ZVijgZh(�dg�XVeVWAaAiAZh�lAaa�WZ�gZaZVhZY�VXXdgYAc?�id�
hX]ZYjaZ*�9cn�YZaVnh�XdjaY�gZhjai�Ac�VYkZghZ�ejWaAXAin(�adhh�d[�gZkZcjZ�dg�bVgCZi�VXXZeiVcXZ(�dg�XaVAbh�Wn�jhZgh�Wgdj?]i�V?VAchi�
jh(� Vaa� d[� l]AX]� XdjaY� ]Vgb� djg� WjhAcZhh*� EdgZdkZg(� cZl� egdYjXiAkAin� [ZVijgZh� id� djg� eaVi[dgb� bVn� gZfjAgZ� hjWhiVciAVa�
AckZhibZci(�VcY�lZ�]VkZ�cd�VhhjgVcXZ�i]Vi�hjX]�AckZhibZcih�lAaa�WZ�hjXXZhh[ja*�A[�XjhidbZgh�VcY�jhZgh�Yd�cdi�lAYZan�VYdei�djg�
cZl�egdYjXi�ZmeZgAZcXZh(�[ZVijgZh(�VcY�XVeVWAaAiAZh(�dg�i]Zn�Yd�cdi�eZg[dgb�Vh�ZmeZXiZY(�lZ�bVn�cdi�WZ�VWaZ�id�gZVaAoZ�V�gZijgc�
dc�djg�AckZhibZci*�A[�lZ�VgZ�jcVWaZ�id�YZkZade(�aAXZchZ(�dg�VXfjAgZ�cZl�[ZVijgZh�VcY�XVeVWAaAiAZh�id�djg�eaVi[dgb�dc�V�iAbZan�VcY�
Xdhi)Z[[ZXiAkZ�WVhAh(�dg�A[�hjX]�Zc]VcXZbZcih�Yd�cdi�VX]AZkZ�bVgCZi�VXXZeiVcXZ(�djg�WjhAcZhh�ldjaY�WZ�]VgbZY*
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OZ� jhZ� ?ZcZgViAkZ� 9A� egdXZhhZh� VcY� Va?dgAi]bh(� AcXajYAc?� Wn� YZeadnAc?� ?ZcZgViAkZ� 9A� [ZVijgZh� Ac� djg� egdYjXih� VcY�
hZgkAXZh(�l]AX]�bVn� gZhjai� Ac� VYkZghZ� Z[[ZXih� id� djg� deZgViAdch(� aZ?Va� aAVWAaAin(� gZejiViAdc� VcY� XdbeZiAiAkZ� gAhCh*� L]Z� jhZ� d[�
?ZcZgViAkZ�VcY�V?ZciAX�9A�Vi�hXVaZ�Ah�gZaViAkZan�cZl(�VcY�bVn�aZVY�id�X]VaaZc?Zh(�XdcXZgch�VcY�gAhCh�i]Vi�VgZ�hA?cA[AXVci�dg�i]Vi�
lZ�bVn�cdi�WZ�VWaZ�id�egZYAXi*�!dg�ZmVbeaZ(�9A�Va?dgAi]bh�jhZ�bVX]AcZ�aZVgcAc?�%xEDy&�VcY�egZYAXiAkZ�VcVaniAXh�l]AX]�bVn�WZ�
Achj[[AXAZci(� WAVhZY(� AcVXXjgViZ� dg� d[� eddg� fjVaAin(� l]AX]� XdjaY� gZhjai� Ac� XjhidbZg� gZ_ZXiAdc� dg� hCZeiAXAhb� d[� djg� egdYjXih(�
VYkZghZan� AbeVXi� i]Z� gA?]ih� d[� AcYAkAYjVah(� V[[ZXi� djg� gZejiViAdc� dg� WgVcY(� VcY� cZ?ViAkZan� V[[ZXi� djg� [AcVcXAVa� gZhjaih*�
9YYAiAdcVaan(�lZ�gZan�dc�i]AgY�eVgiAZh�[dg�XZgiVAc�9A�[ZVijgZh�d[�djg�egdYjXih�VcY�A[�hjX]�i]AgY�eVgiAZh�Yd�cdi�egdkAYZ�jh�i]dhZ�
[ZVijgZh�%dg�Yd�cdi�Yd�hd�dc�VXXZeiVWaZ�iZgbh&(�ZmeZgAZcXZ�AciZggjeiAdch(�dg�XZVhZ�deZgViAc?(�lZ�bVn�cZZY�id�ldgC�lAi]�Vcdi]Zg�
egdkAYZg(�l]AX]�bVn�iVCZ�iAbZ�dg�bVn�cdi�WZ�edhhAWaZ(�VcY�XdjaY�gZhjai�Ac�i]Z�YAhgjeiAdc�d[�XZgiVAc�d[�djg�egdYjXih�dg�hZgkAXZh(�
V[[ZXi�djg�gZejiViAdc�dg�WgVcY(�VcY�cZ?ViAkZan�V[[ZXi�djg�[AcVcXAVa�gZhjaih*�OZ�XdjaY�Vahd�[VXZ�XaVAbh�[gdb�i]AgY�eVgiAZh�XaVAbAc?�
Ac[gAc?ZbZci�d[�i]ZAg�AciZaaZXijVa�egdeZgin�dg�di]Zg�egdegAZiVgn�gA?]ih�lAi]�gZheZXi�id�bViZgAVah�jhZY�dg�XgZViZY�Wn�?ZcZgViAkZ�dg�
V?ZciAX�9A�iddah�dg�[ZVijgZh�i]Vi�lZ�WZaAZkZY�id�WZ�VkVAaVWaZ�[dg�jhZ�VcY�cdi�hjW_ZXi�id�hjX]�gA?]ih*�L]Z�AckZhibZci�gZfjAgZY�id�
WgAc?�9A�[ZVijgZh�id�bVgCZi�VcY�i]Z�Xdhih�VhhdXAViZY�lAi]�egdkAYAc?�i]ZhZ�[ZVijgZh�id�djg�XjhidbZgh�bVn�WZ�hA?cA[AXVci(�VcY�lZ�
bVn�WZ�jcVWaZ�id�gZXdkZg�i]ZhZ�Xdhih�A[�XjhidbZgh�VcY�jhZgh�Yd�cdi�lAYZan�VYdei�i]ZhZ�[ZVijgZh*�OZ�XjggZcian�d[[Zg�XZgiVAc�d[�
djg�9A�[ZVijgZh�Vi�cd�VYYAiAdcVa�Xdhi(�Vh�lZ�WZaAZkZ�i]Zn�lAaa�jaiAbViZan�Zc]VcXZ�jhZg�hViAh[VXiAdc(�AbegdkZ�XjhidbZg�gZiZciAdc(�
VcY�YgAkZ�gZkZcjZ*�A[�hjX]�WZcZ[Aih�VgZ�cdi�gZVaAoZY(�i]Z�VhhdXAViZY�AckZhibZci�Xdhih�XdjaY�[jgi]Zg�cZ?ViAkZan�AbeVXi�djg�bVg?Ach*�
!jgi]Zg(�jhZ�d[�?ZcZgViAkZ�9A�iddah�Wn�djg�ZbeadnZZh�dg�di]Zgh�XdjaY�gZhjai�Ac�YAhXadhjgZ�d[�Xdc[AYZciAVa�dg�hZchAiAkZ�XdbeVcn�
VcY�XjhidbZg�YViV(�gZejiViAdcVa�]Vgb(�VcY�aZ?Va�aAVWAaAin*��
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Gjg� VWAaAin� id� AcXgZVhZ� djg� XjhidbZg� WVhZ� VcY� VX]AZkZ� WgdVYZg� bVgCZi� VXXZeiVcXZ� d[� djg� egdYjXih� VcY� hZgkAXZh� lAaa�
YZeZcY�id�V�hA?cA[AXVci�ZmiZci�dc�djg�VWAaAin�id�ZmeVcY�djg�bVgCZiAc?�VcY�hVaZh�deZgViAdch*�OZ�eaVc�id�XdciAcjZ�ZmeVcYAc?�djg�
hVaZh�VcY�bVgCZiAc?�XVeVWAaAiAZh(�AcXajYAc?�i]gdj?]�higViZ?AX�eVgicZgh(�Wdi]�YdbZhiAXVaan�VcY�AciZgcViAdcVaan*�A[�lZ�VgZ�jcVWaZ�id�
ZmeVcY�djg�hVaZh�VcY�bVgCZiAc?�deZgViAdch(�djg�[jijgZ�gZkZcjZ�?gdli]�VcY�WjhAcZhh�XdjaY�WZ�VYkZghZan�AbeVXiZY*

AYZciA[nAc?�VcY�gZXgjAiAc?�fjVaA[AZY�hVaZh�gZegZhZciViAkZh�VcY�igVAcAc?�i]Zb�Ah�iAbZ�XdchjbAc?�VcY�gZhdjgXZ�AciZchAkZ(�VcY�
i]Zn�bVn�cdi�WZ�[jaan�igVAcZY�VcY�egdYjXiAkZ�[dg�V�hA?cA[AXVci�Vbdjci�d[�iAbZ*�OZ�Vahd�eaVc�id�YZYAXViZ�hA?cA[AXVci�gZhdjgXZh�id�
hVaZh� VcY�bVgCZiAc?� egd?gVbh(� AcXajYAc?� AciZgcZi� VcY� di]Zg� dcaAcZ� VYkZgiAhAc?*�9aa� d[� i]ZhZ� Z[[dgih�lAaa� gZfjAgZ� jh� id� AckZhi�
hA?cA[AXVci� [AcVcXAVa�VcY�di]Zg� gZhdjgXZh(�Vh� i]Z�Xdhi� id�VXfjAgZ�XjhidbZgh� i]gdj?]� i]ZhZ�Z[[dgih� Ah�]A?]*�Gjg�WjhAcZhh�lAaa�WZ�
]VgbZY�A[�djg�Z[[dgih�Yd�cdi�?ZcZgViZ�V�XdggZhedcYAc?an�hA?cA[AXVci�AcXgZVhZ�Ac�gZkZcjZ*�
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FIPMIZI� ;LE;� SYV� W@W;I4W� EVI� YRVIPMEFPI$� TSWWMFP@� PIEHMR.� SYV� GYW;S4IVW� ;S� W>M;GL� ;S� SYV� GS4TI;M;SVW$� SV� ;S� GERGIP� ;LIMV�
WYFWGVMT;MSRW�;S�SYV�TPE;JSV4&

McaACZ� igVYAiAdcVa� XdbbjcAXViAdch� VcY� XdaaVWdgViAdc� iZX]cdad?AZh(� djg� hZgkAXZh� YZeZcY� dc� djg� jhZghz� ]A?])heZZY�
WgdVYWVcY�VXXZhh�id�i]Z�AciZgcZi(�jhjVaan�egdkAYZY�i]gdj?]�V�XVWaZ�dg�YA?AiVa�hjWhXgAWZg�aAcZ�XdccZXiAdc*�AcXgZVhAc?�cjbWZgh�d[�
jhZgh� VcY� AcXgZVhAc?� WVcYlAYi]� gZfjAgZbZcih�bVn� YZ?gVYZ� i]Z� eZg[dgbVcXZ� d[� djg� eaVi[dgb�YjZ� id� XVeVXAin� XdchigVAcih� VcY�
di]Zg� AciZgcZi� Ac[gVhigjXijgZ� aAbAiViAdch*�9h�djg� cjbWZg�d[� jhZgh� ]Vh� ?gdlc�VcY� i]ZAg� jhV?Z�d[� XdbbjcAXViAdch� XVeVXAin� ]Vh��
AcXgZVhZY(�lZ�]VkZ�WZZc�gZfjAgZY�id�bVCZ�VYYAiAdcVa�AckZhibZcih�Ac�cZildgC�XVeVXAin�id�bVAciVAc�VYZfjViZ�YViV�igVchbAhhAdc�
heZZYh(�i]Z�VkVAaVWAaAin�d[�l]AX]�bVn�WZ�aAbAiZY(�dg�i]Z�Xdhi�d[�l]AX]�bVn�WZ�dc�iZgbh�jcVXXZeiVWaZ�id�jh*�A[�VYZfjViZ�XVeVXAin�
YdZh�cdi�XdciAcjZ�id�WZ�VkVAaVWaZ�id�jh�id�hjeedgi�djg�jhZg�WVhZ�Ac�i]Z�[jijgZ(�djg�cZildgC�bVn�WZ�jcVWaZ�id�VX]AZkZ�dg�bVAciVAc�
hj[[AXAZcian�]A?]�YViV�igVchbAhhAdc�XVeVXAin(�gZaAVWAaAin(�dg�eZg[dgbVcXZ*�Ac�VYYAiAdc(�A[�AciZgcZi�hZgkAXZ�egdkAYZgh�VcY�di]Zg�i]AgY�
eVgiAZh�egdkAYAc?�AciZgcZi�hZgkAXZh�]VkZ�djiV?Zh�dg�YZiZgAdgViAdch�Ac�i]ZAg�fjVaAin�d[�hZgkAXZ(�djg�jhZgh�lAaa�cdi�]VkZ�VXXZhh�id�djg�
eaVi[dgb�dg�bVn�ZmeZgAZcXZ�V�YZXgZVhZ�Ac�i]Z�fjVaAin�d[�djg�eaVi[dgb*�!jgi]ZgbdgZ(�Vh�i]Z�gViZ�d[�VYdeiAdc�d[�cZl�iZX]cdad?AZh�
AcXgZVhZh(�i]Z�cZildgCh�djg�eaVi[dgb�gZaAZh�dc�bVn�cdi�WZ�VWaZ�id�hj[[AXAZcian�VYVei�id�i]Z�AcXgZVhZY�YZbVcY�[dg�i]ZhZ�hZgkAXZh(�
AcXajYAc?�djgh*�!gZfjZci�dg�eZghAhiZci�AciZggjeiAdch�XdjaY�XVjhZ�XjggZci�dg�ediZciAVa�jhZgh�id�WZaAZkZ�i]Vi�djg�hnhiZbh�dg�eaVi[dgb�
VgZ�jcgZaAVWaZ(�aZVYAc?�i]Zb�id�hlAiX]�id�djg�XdbeZiAidgh�dg�id�VkdAY�djg�eaVi[dgb(�l]AX]�XdjaY�eZgbVcZcian�]Vgb�djg�WjhAcZhh*

Ac�VYYAiAdc(�jhZgh�l]d�VXXZhh�djg�eaVi[dgb�i]gdj?]�bdWAaZ�YZkAXZh(�hjX]�Vh�hbVgie]dcZh�VcY�iVWaZih(�bjhi�]VkZ�V�]A?])
heZZY�XdccZXiAdc(�hjX]�Vh�/"(�0"(�1"(�DL (�hViZaaAiZ(�dg�OA)!A(�id�jhZ�djg�hZgkAXZh�VcY�VeeaAXViAdch*�;jggZcian(�i]Ah�VXXZhh�Ah�
egdkAYZY�Wn�XdbeVcAZh� i]Vi�]VkZ�hA?cA[AXVci�VcY� AcXgZVhAc?�bVgCZi�edlZg� Ac� i]Z�WgdVYWVcY�VcY� AciZgcZi�VXXZhh�bVgCZieaVXZ(�
AcXajYAc?�AcXjbWZci�e]dcZ�XdbeVcAZh(�XVWaZ�XdbeVcAZh(�hViZaaAiZ�XdbeVcAZh(�VcY�lAgZaZhh�XdbeVcAZh*�KdbZ�d[�i]ZhZ�egdkAYZgh�
d[[Zg�egdYjXih�VcY�hjWhXgAeiAdch�i]Vi�YAgZXian�XdbeZiZ�lAi]�djg�dlc�d[[ZgAc?h(�l]AX]�XVc�ediZciAVaan�?AkZ�i]Zb�V�XdbeZiAiAkZ�
VYkVciV?Z*�9ahd(� i]ZhZ�egdkAYZgh�XdjaY� iVCZ�bZVhjgZh� i]Vi�YZ?gVYZ(�YAhgjei(�dg� AcXgZVhZ� i]Z�Xdhi�d[�jhZg�VXXZhh� id� i]AgY)eVgin�
hZgkAXZh(� AcXajYAc?�djg�eaVi[dgb(�Wn�gZhigAXiAc?�dg�egd]AWAiAc?�i]Z�jhZ�d[�i]ZAg� Ac[gVhigjXijgZ�id�hjeedgi�dg�[VXAaAiViZ�i]AgY)eVgin�
hZgkAXZh� dg� Wn� X]Vg?Ac?� AcXgZVhZY� [ZZh� id� i]AgY� eVgiAZh� dg� i]Z� jhZgh� d[� i]AgY)eVgin� hZgkAXZh(� Vcn� d[� l]AX]� ldjaY� bVCZ� djg�
eaVi[dgb�aZhh�ViigVXiAkZ�id�jhZgh�VcY�gZYjXZ�djg�gZkZcjZ*

Gc� BVcjVgn� 0(� .,-4(� i]Z� !ZYZgVa� ;dbbjcAXViAdch� ;dbbAhhAdc� %x!;;y&� gZaZVhZY� Vc� dgYZg� gZXaVhhA[nAc?� WgdVYWVcY�
AciZgcZi� VXXZhh� Vh� Vc� Ac[dgbViAdc� hZgkAXZ(� V� gZ?jaVidgn� gZ?AbZ� ?ZcZgVaan� gZ[ZggZY� id� Vh� cZildgC� cZjigVaAin(� hjW_ZXi� id� XZgiVAc�
egdkAhAdch� d[� LAiaZ� A� d[� i]Z� ;dbbjcAXViAdch� 9Xi*� L]Z� dgYZg� gZfjAgZh� WgdVYWVcY� egdkAYZgh� id� ejWaAXan� YAhXadhZ� VXXjgViZ�
Ac[dgbViAdc� gZ?VgYAc?�cZildgC�bVcV?ZbZci�egVXiAXZh(�eZg[dgbVcXZ�X]VgVXiZgAhiAXh(� VcY�XdbbZgXAVa� iZgbh�d[� i]ZAg�WgdVYWVcY�
AciZgcZi� VXXZhh� hZgkAXZh� hj[[AXAZci� id� ZcVWaZ� XdchjbZgh� id� bVCZ� Ac[dgbZY� X]dAXZh� gZ?VgYAc?� i]Z� ejgX]VhZ� VcY� jhZ� d[� hjX]�
hZgkAXZh(�VcY�ZcigZegZcZjgh�VcY�di]Zg�hbVaa�WjhAcZhhZh�id�YZkZade(�bVgCZi(�VcY�bVAciVAc�AciZgcZi�d[[ZgAc?h*�L]Z�cZl�gjaZh�lZci�
Acid�Z[[ZXi�dc�BjcZ�--(�.,-4*�FjbZgdjh�eVgiAZh�[AaZY�_jYAXAVa�X]VaaZc?Zh�id�i]Z�dgYZg(�VcY�dc�GXidWZg�-(�.,-5(�i]Z�McAiZY�KiViZh�
;djgi�d[�9eeZVah�[dg�i]Z��AhigAXi�d[�;dajbWAV�;AgXjAi�gZaZVhZY�V�YZXAhAdc�i]Vi�gZ_ZXiZY�cZVgan�Vaa�d[�i]Z�X]VaaZc?Zh�id�i]Z�cZl�
gjaZh(�Wji�gZkZghZY�i]Z�!;;zh�YZXAhAdc�id�egd]AWAi�Vaa�hiViZ�VcY�adXVa�gZ?jaViAdc�iVg?ZiZY�Vi�WgdVYWVcY�AciZgcZi�hZgkAXZ(�gZfjAgAc?�
XVhZ)Wn)XVhZ�YZiZgbAcViAdch�Vh�id�l]Zi]Zg�hiViZ�VcY�adXVa�gZ?jaViAdc�Xdc[aAXih�lAi]�i]Z�!;;zh�gjaZh*�L]Z�Xdjgi�Vahd�gZfjAgZY�i]Z�
!;;�id�gZZmVbAcZ�i]gZZ�AhhjZh�[gdb�i]Z�dgYZg�Wji�VaadlZY�i]Z�dgYZg�id�gZbVAc�Ac�Z[[ZXi(�l]AaZ�i]Z�!;;�XdcYjXih�i]Vi�gZkAZl*�Gc�
GXidWZg�.3(�.,.,(�i]Z�!;;�VYdeiZY�Vc�dgYZg�XdcXajYAc?�i]Vi�i]Z�i]gZZ�AhhjZh�gZbVcYZY�Wn�i]Z�Xdjgi�YAY�cdi�egdkAYZ�V�WVhAh�id�
VaiZg�Aih�XdcXajhAdch�Ac�i]Z�.,-4�dgYZg*�Gc�GXidWZg�-5(�.,./(�i]Z�!;;�VYdeiZY�V�cdiAXZ�d[�egdedhZY�gjaZbVCAc?�egdedhAc?�id�
gZAchiViZ�i]Z�.,-1�gjaZh(�VcY�dc�9egAa�.0(�.,.0(�VYdeiZY�Vc�dgYZg�i]Vi�hjWhiVciAVaan�gZAchiViZY�i]dhZ�gjaZh*�Gc�BVcjVgn�.(�.,.1(�
i]Z�M*K*�;djgi�d[�9eeZVah� [dg� i]Z�KAmi]�;AgXjAi� AhhjZY�V�YZXAhAdc�dkZgijgcAc?� i]Z�!;;�dgYZg*�9�eZiAiAdc� [dg� gZ]ZVgAc?�d[� i]Z�
YZXAhAdc� [AaZY� Wn� egdedcZcih� d[� cZildgC� cZjigVaAin� lVh� YZcAZY� dc�EVgX]� --(� .,.1*� Gc�9j?jhi� 4(� .,.1(� i]Z� egdedcZcih� d[�
cZildgC�cZjigVaAin�VccdjcXZY�i]Vi�i]Zn�ldjaY�cdi�hZZC�KjegZbZ�;djgi�gZkAZl�d[�i]Z�KAmi]�;AgXjAi�YZXAhAdc*�Gc�FdkZbWZg�/(�
.,.1(� i]Z�!;;�gZaZVhZY�V�cdiAXZ�d[�egdedhZY�gjaZbVCAc?� i]Vi�egdedhZY�X]Vc?Zh� id� i]Z�gjaZh� [dg�YAhXadhjgZ�d[� Ac[dgbViAdc�dc�
WgdVYWVcY�hZgkAXZh�egdkAYZY�id�XdchjbZgh*�OZ�XVccdi�egZYAXi�i]Z�AbeVXi�d[�i]Z�KAmi]�;AgXjAi�YZXAhAdc(�i]Z�gZAchiViZbZci�d[�i]Z�
egAdg�gjaZh�dg�i]Z�egdedhZY�X]Vc?Zh�id�i]Z�gjaZh�dc�djg�deZgViAdch�dg�WjhAcZhh*
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Ac�VYYAiAdc(�V�cjbWZg�d[�hiViZh�]VkZ�VYdeiZY�dg�VgZ�VYdeiAc?�dg�XdchAYZgAc?�aZ?AhaViAdc�dg�ZmZXjiAkZ�VXiAdch�i]Vi�ldjaY�
gZ?jaViZ� i]Z�XdcYjXi�d[�WgdVYWVcY�egdkAYZgh(� AcXajYAc?� aZ?AhaViAdc� id� AbedhZ� hiViZ)aZkZa�cZildgC� gZfjAgZbZcih� Ac�FZl�QdgC*�
9[iZg�V�[ZYZgVa�Xdjgi� _jY?Z�YZcAZY�V�gZfjZhi�[dg�V�egZaAbAcVgn�Ac_jcXiAdc�V?VAchi�;VaA[dgcAVzh�hiViZ)heZXA[AX�cZildgC�cZjigVaAin�
aVl(�;VaA[dgcAV�WZ?Vc�Zc[dgXAc?�i]Vi�aVl�dc�EVgX]�.1(�.,.-*�KZkZgVa�di]Zg�hiViZh�]VkZ�VYdeiZY�dg�VgZ�VYdeiAc?�dg�XdchAYZgAc?�
aZ?AhaViAdc�dg�ZmZXjiAkZ�VXiAdch�i]Vi�ldjaY�gZ?jaViZ�i]Z�XdcYjXi�d[�WgdVYWVcY�egdkAYZgh*�9�hAbAaVg�aVl�Ac�NZgbdci�Ah�hjW_ZXi�id�
V�eZcYAc?�X]VaaZc?Z(�Wji�lZci�Acid�Z[[ZXi�dc�9egAa�.,(�.,..�VcY�i]Z�X]VaaZc?Z�]Vh�WZZc�hjheZcYZY�jciAa�Vc�VeeZVa� Ac�Vcdi]Zg�
XVhZ�VYYgZhhAc?�hiViZ�edlZgh�id�VYdei�AciZgcZi�gZ?jaViAdc�Ah�gZhdakZY*�L]Z�!;;zh�9egAa�.0�dgYZg(�l]AX](�Vh�YZhXgAWZY�VWdkZ(�lVh�
dkZgijgcZY�Wn�i]Z�KAmi]�;AgXjAi�;djgi�d[�9eeZVah(�eZgbAih�Ai�id�egZZbei�Vcn�hiViZ)aZkZa�cZildgC�cZjigVaAin�gZfjAgZbZcih�i]Vi�?d�
WZndcY�i]Z�gZfjAgZbZcih�VYdeiZY�Ac�i]Vi�dgYZg(�Wji�heZXA[AXVaan�]ZaY�i]Vi�i]Z�;VaA[dgcAV�aVl�ldjaY�cdi�WZ�egZZbeiZY*�OZ�XVccdi�
egZYAXi�l]Zi]Zg�i]Z�!;;�dgYZg�dg�di]Zg�hiViZ�AcAiAViAkZh�lAaa�WZ�Zc[dgXZY(�bdYA[AZY(�dkZgijgcZY(�dg�kVXViZY�Wn�aZ?Va�VXiAdc�d[�i]Z�
Xdjgi(�[ZYZgVa�aZ?AhaViAdc(�dg�i]Z�!;;*��McYZg�i]Z�!;;zh�.,-4�gjaZh(�l]AX]�XjggZcian�gZbVAc�Ac�Z[[ZXi(�WgdVYWVcY�AciZgcZi�VXXZhh�
egdkAYZgh�bVn�WZ�VWaZ�id�X]Vg?Z�lZW)WVhZY�hZgkAXZh�hjX]�Vh�djgh�[dg�egAdgAin�VXXZhh�dg�[Vkdg�hZgkAXZh�d[[ZgZY�Wn�djg�XdbeZiAidgh�
dg�Wn�i]Z�AciZgcZi�VXXZhh�egdkAYZgh�i]ZbhZakZh(�l]AX]�XdjaY�gZhjai�Ac�AcXgZVhZY�Xdhih�VcY�V�adhh�d[�ZmAhiAc?�XjhidbZgh(�AbeVAg�djg�
VWAaAin�id�ViigVXi�cZl�XjhidbZgh(�VcY�]Vgb�djg�WjhAcZhh*

A[�i]ZgZ�VgZ�X]Vc?Zh�id�i]Z�gZ?jaVidgn�higjXijgZh�Ac�i]Z�McAiZY�KiViZh�dg�ZahZl]ZgZ�i]Vi�gZYjXZ�AckZhibZci�Ac�Ac[gVhigjXijgZ�
Wn� AciZgcZi� hZgkAXZ� egdkAYZgh(� AcXajYAc?� V� gZijgc� d[� i]Z� cZildgC� cZjigVaAin� gZ?jaViAdch� i]Vi�lZgZ� dkZgijgcZY(� Vcn� AbeVXih� d[�
gZYjXZY�AckZhibZci�i]Vi�gZYjXZ�cZildgC�XVeVXAin�dg�heZZY�XdjaY�]VkZ�V�cZ?ViAkZ�Z[[ZXi�dc�djg�WjhAcZhh(�deZgViAc?�gZhjaih(�VcY�
[AcVcXAVa�XdcYAiAdc*

�YV�WIGYVM;@�4IEWYVIW$�ERH�;LSWI�SJ�;LMVH�TEV;MIW�>M;L�>LS4�>I�>SVO$�LEZI�FIIR�GS4TVS4MWIH�MR�;LI�TEW;�ERH�4E@�FI�
GS4TVS4MWIH�MR�;LI�JY;YVI&�6J�SYV�WIGYVM;@�4IEWYVIW�EVI�GS4TVS4MWIH�MR�;LI�JY;YVI�SV�MJ�SYV�MRJSV4E;MSR�;IGLRSPS.@�JEMPW$�
;LMW� GSYPH�LEV4�SYV� VITY;E;MSR$� I?TSWI�YW� ;S� WM.RMJMGER;� JMRIW� ERH� PMEFMPM;@$� M4TEMV� SYV� WEPIW$� ERH�LEV4�SYV� FYWMRIWW&� 6R�
EHHM;MSR$�MJ�SYV�TVSHYG;W�ERH�WIVZMGIW�EVI�TIVGIMZIH�EW�RS;�FIMR.�WIGYVI$�;LMW�GSYPH�VIWYP;�MR�GYW;S4IVW�ERH�YWIVW�GYV;EMPMR.�
SV�GIEWMR.�;LIMV�YWI�SJ�SYV�TVSHYG;W$�YW�MRGYVVMR.�WM.RMJMGER;�PMEFMPM;MIW$�ERH�SYV�FYWMRIWW�FIMR.�LEV4IH&

Ac� i]Z� dgYAcVgn� XdjghZ� d[� djg� WjhAcZhh(�lZ� VcY� i]Z� i]AgY� eVgiAZh�lAi]�l]db�lZ�ldgC� XdaaZXi(� gZXZAkZ(� hidgZ(� egdXZhh(�
?ZcZgViZ(�jhZ(�igVch[Zg(�YAhXadhZ(�bVCZ�VXXZhhAWaZ(�egdiZXi(�hZXjgZ(�YAhedhZ�d[(�igVchbAi(�VcY�h]VgZ�Xdc[AYZciAVa(�egdegAZiVgn(�VcY�
hZchAiAkZ�YViV(�AcXajYAc?�YViV�d[�djgh(�djg�XjhidbZgh(�VcY�djg�jhZgh(�i]Z�YViV�l]AX]�AcXajYZh�eZghdcVa�Ac[dgbViAdc(�XjhidbZg�VcY�
jhZg�XdciZci(�]ZVai])gZaViZY�YViV(�AciZaaZXijVa�egdeZgin(�igVYZ�hZXgZih(�WjhAcZhh�eaVch(�VcY�[AcVcXAVa�Ac[dgbViAdc*�OZ�VcY�i]Z�i]AgY�
eVgiAZh�jedc�l]AX]�lZ� gZan� [VXZ�V�kVgAZin�d[�ZkdakAc?� i]gZVih(� AcXajYAc?�Wji�cdi� aAbAiZY� id� gVchdblVgZ�ViiVXCh(�l]AX]�XdjaY�
XVjhZ� hZXjgAin� AcXAYZcih*�OZ� gdjiAcZan� AckZhiA?ViZ� hZXjgAin� AcXAYZcih(�l]AX]� ]VkZ� dXXjggZY� Ac� i]Z� eVhi� VcY�bVn� dXXjg� Ac� i]Z�
[jijgZ(� i]Vi� gZhjai� Ac� jcVji]dgAoZY� VXXZhh� id(� adhh� dg� jcVji]dgAoZY� YAhXadhjgZ� d[(� dg� AcVYkZgiZci� YAhXadhjgZ� d[� Xdc[AYZciAVa(�
egdegAZiVgn(�VcY�hZchAiAkZ�Ac[dgbViAdc*�

;nWZgViiVXCh(�di]Zg�bVaAXAdjh� AciZgcZi)WVhZY�VXiAkAin(�dcaAcZ�VcY�d[[aAcZ� [gVjY(�VcY�di]Zg� hAbAaVg�VXiAkAiAZh� i]gZViZc� i]Z�
Xdc[AYZciAVaAin(� AciZ?gAin(� VcY� VkVAaVWAaAin� d[� djg� egdegAZiVgn(� Xdc[AYZciAVa(� VcY� hZchAiAkZ� YViV� VcY� Ac[dgbViAdc� iZX]cdad?n�
hnhiZbh(�VcY�i]dhZ�d[�i]Z�i]AgY�eVgiAZh�lAi]�l]db�lZ�ldgC*�;adjY)WVhZY�eaVi[dgb�egdkAYZgh�d[�egdYjXih�VcY�hZgkAXZh�]VkZ�WZZc�
VcY�VgZ�ZmeZXiZY�id�XdciAcjZ�id�WZ�iVg?ZiZY*�L]gZVih�VgZ�egZkVaZci�VcY�XdciAcjZ�id�gAhZ(�VgZ�AcXgZVhAc?an�YA[[AXjai�id�YZiZXi(�VcY�
XdbZ�[gdb�V�kVgAZin�d[�hdjgXZh(�AcXajYAc?�igVYAiAdcVa�XdbejiZg�x]VXCZgh(y�i]gZVi�VXidgh(�x]VXCiAkAhih(y�dg?VcAoZY�XgAbAcVa�i]gZVi�
VXidgh(�eZghdccZa�%hjX]�Vh�i]gdj?]�i]Z[i�dg�bAhjhZ&(�hde]AhiAXViZY�cViAdc)hiViZ�VcY�cViAdc)hiViZ�hjeedgiZY�VXidgh(�VcY�VYkVcXZY�
eZghAhiZci�i]gZVi�AcigjhAdch*�KdbZ�VXidgh�cdl�Zc?V?Z�VcY�VgZ�ZmeZXiZY�id�XdciAcjZ�id�Zc?V?Z�Ac�XnWZgViiVXCh(�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�lAi]�l]db�lZ�ldgC�bVn�WZ�kjacZgVWaZ�id�V�]ZA?]iZcZY�gAhC�d[�
i]ZhZ�ViiVXCh(�l]AX]�XdjaY�bViZgAVaan�YAhgjei�djg�hnhiZbh�VcY�deZgViAdch(�hjeean�X]VAc(�VcY�VWAaAin�id�egdkAYZ�djg�hZgkAXZh*�OZ�
VcY� i]Z� i]AgY� eVgiAZh� lAi]� l]db�lZ�ldgC� VgZ� hjW_ZXi� id� V� kVgAZin� d[� ZkdakAc?� i]gZVih(� AcXajYAc?� Wji� cdi� aAbAiZY� id� hdXAVa)
Zc?AcZZgAc?� ViiVXCh� %AcXajYAc?� i]gdj?]� YZZe� [VCZh(� l]AX]� bVn� WZ� AcXgZVhAc?an� YA[[AXjai� id� AYZciA[n� Vh� [VCZ(� VcY� 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� ViiVXCh(� XgZYZciAVa� hij[[Ac?(� eZghdccZa� bAhXdcYjXi� dg� Zggdg(� hjeean)X]VAc� ViiVXCh(� hd[ilVgZ� Wj?h(� hZgkZg�
bVa[jcXiAdch(�hd[ilVgZ�dg�]VgYlVgZ�[VAajgZh(� adhh�d[�YViV�dg�di]Zg�Ac[dgbViAdc�iZX]cdad?n�VhhZih(�VYlVgZ(� iZaZXdbbjcAXViAdch�
[VAajgZh(� ViiVXCh� Zc]VcXZY� dg� [VXAaAiViZY� Wn� 9A(� ZVgi]fjVCZh(� [AgZh(� [addYh(� VcY� di]Zg� hAbAaVg� i]gZVih*� JVchdblVgZ� ViiVXCh(�
AcXajYAc?�i]dhZ�eZgeZigViZY�Wn�dg?VcAoZY�XgAbAcVa�i]gZVi�VXidgh(�cViAdc)hiViZh(�VcY�cViAdc)hiViZ)hjeedgiZY�VXidgh(�VgZ�WZXdbAc?�
AcXgZVhAc?an� egZkVaZci� VcY� hZkZgZ� VcY� XVc� aZVY� id� hA?cA[AXVci� AciZggjeiAdch� Ac� djg� deZgViAdch� dg� djg� VWAaAin� id� egdkAYZ� djg�
egdYjXih�dg�hZgkAXZh(�adhh�d[�YViV�VcY�AcXdbZ(�gZejiViAdcVa�]Vgb(�VcY�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*�EdgZdkZg(�lZ� VcY�bVcn� hAbAaVgan� hAijViZY� XdbeVcAZh� ]VkZ� WZZc�
iVg?ZiZY�Wn�cViAdc)hiViZ�hedchdgZY�hX]ZbZh�AciZcYZY�id�YZ[gVjY�XdbeVcAZh�i]gdj?]�gZbdiZ)ldgC�AL�hXVbh*�O]AaZ�id�YViZ(�i]ZhZ�
hXVbh�]VkZ�cdi�WZZc�hjXXZhh[ja(�A[�i]Zn�lZgZ�id�hjXXZZY(�i]ZhZ�hXVbh�XdjaY�ZmedhZ�jh�id�?dkZgcbZciVa�VcY�gZ?jaVidgn�Vh�lZaa�Vh�
bVgCZi�VcY�bZYAV�hXgjiAcn�gZ?VgYAc?�i]Z�VXijVa�dg�eZgXZAkZY�AciZ?gAin�d[�djg�eaVi[dgb�dg�YViV�hZXjgAin(�Vh�lZaa�Vh�di]Zg�ediZciAVa�
aAVWAaAin� VcY�XdchZfjZcXZh*�9YYAiAdcVaan(�djg�eaVi[dgb(�egdYjXih(� VcY� hZgkAXZh� VgZ� gZaAZY�dc�Wn�V� aVg?Z�cjbWZg�d[� XdbeVcAZh�
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ldgaYlAYZ�VcY�Vh�V�gZhjai(�A[�djg�eaVi[dgb(�egdYjXih(�dg�hdajiAdch�VgZ�XdbegdbAhZY(�V�hA?cA[AXVci�cjbWZg�dg�Vaa�d[�djg�XjhidbZgh�
VcY�i]ZAg�YViV�XdjaY�WZ�hAbjaiVcZdjhan�V[[ZXiZY*�L]Z�ediZciAVa�aAVWAaAin�VcY�VhhdXAViZY�XdchZfjZcXZh�lZ�XdjaY�hj[[Zg�Vh�V�gZhjai�
d[�hjX]�V�aVg?Z)hXVaZ�ZkZci�XdjaY�WZ�XViVhigde]AX�VcY�gZhjai�Ac�AggZeVgVWaZ�]Vgb*

!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�ZciAiAZhz�
hnhiZbh�VcY�iZX]cdad?AZh*��!jgi]ZgbdgZ(�lZ�]VkZ�YAhXdkZgZY(�VcY�bVn�Ac�i]Z�[jijgZ�YAhXdkZg�hZXjgAin�AhhjZh�i]Vi�lZgZ�cdi�[djcY�
YjgAc?�YjZ�YAaA?ZcXZ�d[�hjX]�VXfjAgZY�dg�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*

Gjg�XjhidbZgh�bVn�eaVXZ�XZgiVAc�hZXjgAin�dWaA?ViAdch�dc�jh*�!dg�ZmVbeaZ(�hdbZ�d[�djg�XjhidbZgh�bVn�WZ�hjW_ZXi�id�i]Z�
 Mzh��A?AiVa�GeZgViAdcVa�JZhAaAZcXZ�9Xi�%�GJ9&�VcY�hAbAaVg�MC�gZ?jaVidgn�gZfjAgZbZcih�dc�deZgViAdcVa�gZhAaAZcXZ*�L]ZhZ�aVlh�
bVn�dWaA?ViZ�djg�XjhidbZgh�id�AbedhZ�XdcigVXijVa�egdkAhAdch�dc�jh(�AcXajYAc?�XZgiVAc�bVcYVidgn�i]AgY)eVgin�gAhC�bVcV?ZbZci�
egdkAhAdch*�A[�lZ�[VAa�id�bViZgAVaan�Xdbean�lAi]�i]ZhZ�XdcigVXijVa�gZfjAgZbZcih(�lZ�bVn�WZ�hjW_ZXi�id�AckZhiA?ViAdch(�VjYAih�dg�
di]Zg�VYkZghZ�XdchZfjZcXZh*

Ac� VYYAiAdc(� djg� gZaAVcXZ� dc� i]AgY� eVgiAZh� ]Vh� Ac� i]Z� eVhi� VcY� XdjaY� XdciAcjZ� id� AcigdYjXZ� cZl� XnWZghZXjgAin� gAhCh� VcY�
kjacZgVWAaAiAZh(�AcXajYAc?�hjeean)X]VAc�ViiVXCh(�VcY�di]Zg�i]gZVih�id�djg�WjhAcZhh�deZgViAdch*�OZ�gZan�dc�i]AgY�eVgiAZh�id�deZgViZ�
XgAiAXVa� WjhAcZhh� hnhiZbh� id� egdXZhh� Xdc[AYZciAVa(� egdegAZiVgn(� VcY� hZchAiAkZ� YViV� Ac� V� kVgAZin� d[� XdciZmih(� AcXajYAc?(�lAi]dji�
aAbAiViAdc(�XadjY)WVhZY�Ac[gVhigjXijgZ(�YViV�XZciZg�[VXAaAiAZh(�ZcXgneiAdc�VcY�Vji]ZciAXViAdc�iZX]cdad?n(�ZbeadnZZ�ZbVAa(�XdciZci�
YZaAkZgn� id� XjhidbZgh(� VcY� di]Zg� [jcXiAdch*�OZ� Vahd� gZan� dc� i]AgY� eVgiAZh� id� egdkAYZ� di]Zg� egdYjXih(� hZgkAXZh� VcY� eVgih(� dg�
di]ZglAhZ�id�deZgViZ�djg�WjhAcZhh*��Gjg�VWAaAin�id�bdcAidg�i]ZhZ�i]AgY�eVgiAZhz�Ac[dgbViAdc�hZXjgAin�egVXiAXZh�Ah�aAbAiZY(�VcY�i]ZhZ�
i]AgY�eVgiAZh�bVn�cdi�]VkZ�VYZfjViZ�Ac[dgbViAdc�hZXjgAin�bZVhjgZh�Ac�eaVXZ*�A[�i]Z�i]AgY�eVgiAZh�lAi]�l]db�lZ�ldgC�ZmeZgAZcXZ�
V�hZXjgAin�AcXAYZci�dg�di]Zg�AciZggjeiAdc(�lZ�XdjaY�ZmeZgAZcXZ�VYkZghZ�XdchZfjZcXZh*��O]AaZ�lZ�bVn�WZ�ZciAiaZY�id�YVbV?Zh�A[������
i]Z� i]AgY� eVgiAZh� lAi]� l]db� lZ� ldgC� [VAa� id� hViAh[n� i]ZAg� egAkVXn� dg� hZXjgAin)gZaViZY� dWaA?ViAdch� id� jh(� Vcn� VlVgY� bVn� WZ�
Achj[[AXAZci�id�XdkZg�djg�YVbV?Zh(�dg�lZ�bVn�WZ�jcVWaZ�id�gZXdkZg�hjX]�VlVgY*��Ac�VYYAiAdc(�hjeean)X]VAc�ViiVXCh�]VkZ�AcXgZVhZY�
Ac� [gZfjZcXn� VcY� hZkZgAin(� VcY�lZ� XVccdi� ?jVgVciZZ� i]Vi� i]AgY� eVgiAZhz� Ac[gVhigjXijgZ� Ac� djg� hjeean� X]VAc� dg� i]Vi� d[� i]Z� i]AgY������
eVgiAZh�lAi]�l]db�lZ�ldgC�hjeean�X]VAch�]VkZ�cdi�WZZc�XdbegdbAhZY*

A[� djg� hZXjgAin� bZVhjgZh� VgZ� XdbegdbAhZY(� Vh� ]Vh� dXXjggZY� Ac� i]Z� eVhi(� djg� gZejiViAdc� XdjaY� WZ� YVbV?ZY7� djg� YViV(�
Ac[dgbViAdc�dg�AciZaaZXijVa�egdeZgin(�dg�i]Vi�d[�djg�XjhidbZgh(�bVn�WZ�YZhigdnZY(�hidaZc(�dg�di]ZglAhZ�XdbegdbAhZY7�djg�WjhAcZhh�
bVn�WZ�]VgbZY7�VcY�lZ�XdjaY�AcXjg�hA?cA[AXVci�aAVWAaAin*�OZ�iVCZ�hiZeh�YZhA?cZY�id�YZiZXi�VcY�gZbZYAViZ�kjacZgVWAaAiAZh�Ac�djg�
Ac[dgbViAdc�hnhiZbh�VcY�i]dhZ�d[�i]AgY�eVgiAZh�lAi]�l]db�lZ�ldgC(�Wji�lZ�bVn�cdi�YZiZXi�dg�gZbZYAViZ�Vaa�hjX]�kjacZgVWAaAiAZh�
dg� Yd� hd� Ac� V� iAbZan� bVccZg*� L]Z� i]gZVih� VcY� iZX]cAfjZh� jhZY� id� ZmeadAi� kjacZgVWAaAiAZh� X]Vc?Z� [gZfjZcian� VcY� VgZ� d[iZc�
hde]AhiAXViZY� Ac� cVijgZ(� VcY� bVn� WZ� YA[[AXjai� id� YZiZXi� Wn� hZXjgAin� iddah*� NjacZgVWAaAiAZh� XdjaY� WZ� ZmeadAiZY� VcY� gZhjai� Ac� V�
hZXjgAin� AcXAYZci*� �OZ� ]VkZ� aAbAiZY� WjY?ZiVgn� VcY� ]jbVc� gZhdjgXZh� [dg� YZiZXiAc?� VcY� gZbZYAViAc?� kjacZgVWAaAiAZh� VcY� ]VkZ�
ZmeZgAZcXZY� YA[[AXjaiAZh� Ac� ]AgAc?� VcY� gZiVAcAc?� fjVaA[AZY� hZXjgAin� eZghdccZa(� ZheZXAVaan� V[iZg� djg� gZXZci� gZhigjXijgAc?� VXiAdch*��
OZ�bVn�ZmeZgAZcXZ�YZaVnh�Ac�YZkZadeAc?�VcY�YZeadnAc?�gZbZYAVa�bZVhjgZh(�AcXajYAc?�eViX]Zh(�YZhA?cZY�id�VYYgZhh�AYZciA[AZY�
kjacZgVWAaAiAZh(�VcY�djg� gZbZYAVa�bZVhjgZh�bVn�gZfjAgZ�VXiAdc�Wn�djg�XjhidbZgh�hjX]�Vh� AchiVaaAc?�eViX]Zh�dg�jeYViZh(�l]AX]�
bVn�AcXgZVhZ�i]Z�Vbdjci�d[�iAbZ�V�kjacZgVWAaAin�gZbVAch�jcgZbZYAViZY*�OZ�]VkZ�cdi�ValVnh�WZZc�VWaZ�Ac�i]Z�eVhi�VcY�bVn�WZ�
jcVWaZ� Ac� i]Z� [jijgZ� id�VciAXAeViZ�dg�egZkZci� i]gZVih�dg� iZX]cAfjZh�jhZY� id�YZiZXi�dg�ZmeadAi�kjacZgVWAaAiAZh� Ac�djg� Ac[dgbViAdc�
hnhiZbh�dg�i]AgY)eVgin�hd[ilVgZ(�dg�dWiVAc�jcVji]dgAoZY�VXXZhh�id�dg�XdbegdbAhZ�djg�hnhiZbh*�

Ac�VYYAiAdc(�hZXjgAin�gZhZVgX]Zgh�VcY�di]Zg�AcYAkAYjVah�]VkZ�Ac�i]Z�eVhi�VcY�lAaa�XdciAcjZ�Ac�i]Z�[jijgZ�id�VXiAkZan�hZVgX]�
[dg�VcY�ZmeadAi�VXijVa�VcY�ediZciAVa�kjacZgVWAaAiAZh�Ac�djg�hd[ilVgZ�dg�hZgkAXZh*�L]Ah�VXiAkAin�bVn�AcXgZVhZ�WZXVjhZ�d[�AcXgZVhZY�
YZbVcY�[dg�djg�hZgkAXZh�VcY�AcXgZVhZY�bZYAV�hXgjiAcn�d[�djg�jcA[AZY�XdbbjcAXViAdch�VcY�XdaaVWdgViAdc�eaVi[dgb(�VcY�XVc�aZVY�
id�VYYAiAdcVa�VYkZghZ�ejWaAXAin(�gZejiViAdcVa�]Vgb(�ZmidgiAdc�i]gZVih(�WjhAcZhh�VcY�deZgViAdcVa�AciZggjeiAdch(�hZXjgAin�AcXAYZcih(�
VYYAiAdcVa�ZmeZchZh(�aAiA?ViAdc(�gZ?jaVidgn�AckZhiA?ViAdch�VcY�VXiAdch(�VcY�hjWhiVciAVa�]Vgb�id�djg�WjhAcZhh(�hdbZ�d[�l]AX]�lZ�
]VkZ� ZmeZgAZcXZY*� !dg� ZmVbeaZ(� Ac� Bjan� .,-5(� V� hZXjgAin� gZhZVgX]Zg� ejWaAh]ZY� V� Wad?� ]A?]aA?]iAc?� XdcXZgch� lAi]� i]Z� Rddb�
EZZiAc?� eaVi[dgb(� AcXajYAc?� XZgiVAc� kAYZd)dc� [ZVijgZh*� OZ� lZgZ� VWaZ� id� gZaZVhZ� jeYViZh� id� i]Z� hd[ilVgZ� VYYgZhhAc?� i]ZhZ�
kjacZgVWAaAiAZh(� VcY�lZ� VgZ�cdi� VlVgZ�d[� Vcn� XjhidbZgh�WZAc?� V[[ZXiZY�dg�bZZiAc?h� XdbegdbAhZY�Wn� i]ZhZ�kjacZgVWAaAiAZh*� Ac�
bdhi� XVhZh(� XjhidbZgh� VgZ� gZhedchAWaZ� [dg� AchiVaaAc?� i]Ah� jeYViZ� id� i]Z� hd[ilVgZ(� VcY� i]ZAg� hd[ilVgZ� Ah� hjW_ZXi� id� i]ZhZ�
kjacZgVWAaAiAZh�jciAa�i]Zn�Yd�hd*�9YYAiAdcVaan(�Ac�EVgX]�.,.,(�V�hZXjgAin�gZhZVgX]Zg�gZedgiZY�XZgiVAc�kjacZgVWAaAiAZh�gZaViZY�id�djg�
bVXGK�kZghAdc�i]Vi�XdjaY�]VkZ�VaadlZY�Vc�jcVji]dgAoZY�eZghdc�id�?VAc�gddi�VXXZhh�id�V�jhZgzh�hnhiZb*�"AkZc�i]Z�cVijgZ�d[�djg�
WjhAcZhh�VcY�deZgViAdch(�djg�egdYjXih�VcY�hZgkAXZh�lAaa� AcZkAiVWan�XdciVAc�kjacZgVWAaAiAZh�dg�XgAiAXVa�hZXjgAin�YZ[ZXih� i]Vi�]VkZ�
cdi�WZZc�AYZciA[AZY�dg�gZbZYAViZY�VcY�XVccdi�WZ�YAhXadhZY�lAi]dji�XdbegdbAhAc?�hZXjgAin*�OZ�]VkZ�AYZciA[AZY�]A?]�dg�XgAiAXVa�
kjacZgVWAaAiAZh� Ac�djg�egdYjXih(�hZgkAXZh�VcY� Ac[dgbViAdc�hnhiZbh� Ac� i]Z�eVhi(�VcY�lZ�ZmeZXi� i]Vi�lZ�lAaa�XdciAcjZ� id� AYZciA[n�
hjX]�kjacZgVWAaAiAZh� Ac� i]Z� [jijgZ*�OZ�XVccdi� WZ� XZgiVAc� i]Vi�lZ�lAaa� WZ� VWaZ� id� VYYgZhh� Vcn�kjacZgVWAaAiAZh� Ac� djg� � egdYjXih(�
hZgkAXZh�VcY�Ac[dgbViAdc�hnhiZbh�i]Vi�lZ�bVn�WZXdbZ�VlVgZ�d[�Ac�i]Z�[jijgZ(�dg�i]ZgZ�bVn�WZ�YZaVnh�Ac�YZkZadeAc?�eViX]Zh�i]Vi�
XVc�WZ�Z[[ZXiAkZan�YZeadnZY�id�VYYgZhh�kjacZgVWAaAiAZh*�

./



OZ�lAaa�XdciAcjZ�id�bVCZ�egAdgAiAoViAdc�YZXAhAdch�WVhZY�dc(�Vbdc?�di]Zg�i]Ac?h(�djg�VkVAaVWaZ�gZhdjgXZh(�i]Z�Z[[AXVXn�d[�
djg� hZXjgAin� iddah(� VcY� i]Z� AcXgZVhAc?� ldgCadVY� id�bZZi� XZgiVAc� � hZXjgAin� dWaA?ViAdch(� id� YZiZgbAcZ� l]AX]� kjacZgVWAaAiAZh� dg�
hZXjgAin�YZ[ZXih�id�[Am�VcY�i]Z�iAbAc?�d[�i]ZhZ�[AmZh(�l]AX]�XdjaY�gZhjai�Ac�Vc�ZmeadAi�i]Vi�XdbegdbAhZh�hZXjgAin*�Ac�hdbZ�XVhZh(�
XjhidbZgh� VgZ� gZhedchAWaZ� [dg� AchiVaaAc?� djg� hd[ilVgZ� jeYViZh(� VcY� jciAa� i]Zn� Yd� hd(� i]ZAg� hZgkAXZ� gZbVAch� hjW_ZXi� id� i]Z�
kjacZgVWAaAiAZh� VYYgZhhZY� Ac� i]Z� hd[ilVgZ� jeYViZ*� NjacZgVWAaAiAZh� VcY� XgAiAXVa� hZXjgAin� YZ[ZXih(� Zggdgh� Ac� gZbZYAViAc?�
kjacZgVWAaAiAZh�dg�hZXjgAin�YZ[ZXih(�[VAajgZ�d[�i]AgY)eVgin�egdkAYZgh�id�gZbZYAViZ�kjacZgVWAaAiAZh�dg�hZXjgAin�YZ[ZXih(�dg�XjhidbZgh�
cdi�YZeadnAc?�hZXjgAin�gZaZVhZh�dg�YZXAYAc?�cdi�id�AchiVaa�hd[ilVgZ�jeYViZh�XdjaY�gZhjai�Ac�XaVAbh�d[�aAVWAaAin�V?VAchi�jh(�YVbV?Z�
djg�gZejiViAdc(�dg�di]ZglAhZ�]Vgb�djg�WjhAcZhh*�

KZXjgAin�AcXAYZcih�VcY�kjacZgVWAaAiAZh(�VcY�XdcXZgch�gZ?VgYAc?�egAkVXn(�YViV�egdiZXiAdc(�VcY�Ac[dgbViAdc�hZXjgAin�bVn�Vahd�
egZkZci�hdbZ�d[�djg�XjhidbZgh�VcY�jhZgh�[gdb�jhAc?�dg�XVjhZ�hdbZ�d[�djg�XjhidbZgh�VcY�jhZgh�id�hide�jhAc?�djg�hdajiAdch�VcY�
[VAa� id�je?gVYZ�dg�gZcZl�i]ZAg�hjWhXgAeiAdch*�!VAajgZh� id�bZZi�XjhidbZghz�VcY�jhZghz�ZmeZXiViAdch�lAi]�gZheZXi� id�hZXjgAin�VcY�
Xdc[AYZciAVaAin�d[�i]ZAg�YViV�VcY�Ac[dgbViAdc�XdjaY�YVbV?Z�djg�gZejiViAdc�VcY�V[[ZXi�djg�VWAaAin�id�gZiVAc�XjhidbZgh�VcY�jhZgh(�
ViigVXi�cZl�XjhidbZgh�VcY�jhZgh(�VcY�?gdl�djg�WjhAcZhh*

Ac�VYYAiAdc(�XnWZghZXjgAin�ZkZcih�dg�hZXjgAin�kjacZgVWAaAiAZh�XdjaY�gZhjai� Ac�WgZVX]Zh�d[�djg�V?gZZbZcih�lAi]�XjhidbZgh(�
aVlhjAih� V?VAchi� jh� %AcXajYAc?� XaVhh� VXiAdc� aAiA?ViAdc&(� gZ?jaVidgn� AckZhiA?ViAdch� dg� VXiAdch(� VcY� hA?cA[AXVci� AcXgZVhZh� Ac� Xdhih(�
AcXajYAc?� Xdhih� [dg� gZbZYAViAc?� i]Z� Z[[ZXih� d[� hjX]� Vc� ZkZci� dg� kjacZgVWAaAin(� adhi� gZkZcjZ� YjZ� id� cZildgC� YdlciAbZ(� VcY� V�
YZXgZVhZ�Ac�XjhidbZg�VcY�jhZg�igjhi(�AcXgZVhZh�Ac�AchjgVcXZ�egZbAjbh�YjZ�id�XnWZghZXjgAin�AcXAYZcih(�AcXgZVhZY�Xdhih�id�VYYgZhh�
XnWZghZXjgAin�AhhjZh(�VcY�ViiZbeih�id�egZkZci�[jijgZ�AcXAYZcih(�[AcZh(�eZcVaiAZh(�_jY?bZcih�VcY�hZiiaZbZcih(�VcY�ViidgcZn�[ZZh(�VcY�
]Vgb�id�djg�WjhAcZhh�VcY�djg�gZejiViAdc�WZXVjhZ�d[�Vcn�hjX]�AcXAYZci*

9cn�d[�i]Z�egZkAdjhan�AYZciA[AZY�dg�hAbAaVg�i]gZVih�XdjaY�XVjhZ�V�hZXjgAin�AcXAYZci�dg�di]Zg�AciZggjeiAdc�i]Vi�XdjaY�gZhjai�Ac�
jcVji]dgAoZY(�jcaVl[ja(�dg�VXXAYZciVa�VXfjAhAiAdc(�bdYA[AXViAdc(�YZhigjXiAdc(�adhh(�VaiZgViAdc(�ZcXgneiAdc(�YAhXadhjgZ�d[(�dg�VXXZhh�
id�Xdc[AYZciAVa(�egdegAZiVgn(�dg�hZchAiAkZ�YViV�dg�djg�Ac[dgbViAdc�iZX]cdad?n�hnhiZbh(�dg�i]dhZ�d[�i]Z�i]AgY�eVgiAZh�lAi]�l]db�lZ�
ldgC*� 9� hZXjgAin� AcXAYZci� dg� di]Zg� AciZggjeiAdc� XdjaY� YAhgjei� djg� VWAaAin� %VcY� i]Vi� d[� i]AgY� eVgiAZh� lAi]�l]db�lZ�ldgC&� id�
egdkAYZ� djg� hZgkAXZh*� OZ� ZmeZcY� hA?cA[AXVci� gZhdjgXZh� dg� bdYA[n� djg� WjhAcZhh� VXiAkAiAZh� id� ign� id� egdiZXi� V?VAchi� hZXjgAin�
AcXAYZcih*� 9YYAiAdcVaan(� XZgiVAc� egAkVXn(� YViV� egdiZXiAdc(� VcY� Ac[dgbViAdc� hZXjgAin� dWaA?ViAdch� gZfjAgZ� jh� id� AbeaZbZci� VcY�
bVAciVAc�XZgiVAc�hZXjgAin�bZVhjgZh�dg�AcYjhign)hiVcYVgY�dg�gZVhdcVWaZ�hZXjgAin�bZVhjgZh�id�egdiZXi�djg�Ac[dgbViAdc�iZX]cdad?n�
hnhiZbh�VcY�hZchAiAkZ�YViV*

EVcn�?dkZgcbZcih�]VkZ�ZcVXiZY�aVlh�gZfjAgAc?�XdbeVcAZh�id�egdkAYZ�cdiAXZ�d[�YViV�hZXjgAin�AcXAYZcih(�AcXajYAc?�i]dhZ�
gZXZcian�egdbja?ViZY�Wn�i]Z�K ;*�L]ZhZ�aVlh�bVn�Vahd�gZfjAgZ�jh�id�iVCZ�XZgiVAc�bZVhjgZh(�hjX]�Vh�egdkAYAc?�XgZYAi�bdcAidgAc?�
id�AcYAkAYjVah*�KjX]�aVlh�VgZ�AcXdchAhiZci(�XdbeaAVcXZ�Ac�i]Z�ZkZci�d[�V�lAYZhegZVY�YViV�WgZVX]�Ah�Xdhian(�VcY�i]Z�YAhXadhjgZ�dg�
i]Z�[VAajgZ�id�Xdbean�lAi]�hjX]�gZfjAgZbZcih�XdjaY�aZVY�id�VYkZghZ�XdchZfjZcXZh*�Ac�VYYAiAdc(�hdbZ�d[�djg�XjhidbZgh�gZfjAgZ�jh�
id�cdiA[n�i]Zb�d[�YViV�hZXjgAin�WgZVX]Zh*�

9XijVa� dg� eZgXZAkZY� hZXjgAin� ?Veh� dg� hZXjgAin� XdbegdbAhZh� ZmeZgAZcXZY� Ac� djg� AcYjhign� dg� Wn� djg� XdbeZiAidgh(� djg�
XjhidbZgh(�V� i]AgY�eVgin�lAi]�l]db�lZ�ldgC(�dg�jh�XdjaY�XVjhZ�jh� id�ZmeZgAZcXZ�VYkZghZ�XdchZfjZcXZh(�hjX]�Vh�?dkZgcbZci�
Zc[dgXZbZci� VXiAdch� %[dg� ZmVbeaZ(� AckZhiA?ViAdch(� [AcZh(� eZcVaiAZh(� VjYAih(� VcY� AcheZXiAdch&7� VYYAiAdcVa� gZedgiAc?� gZfjAgZbZcih�
VcY�dg�dkZghA?]i7�gZhigAXiAdch�dc�egdXZhhAc?�hZchAiAkZ�YViV�%AcXajYAc?�eZghdcVa�Ac[dgbViAdc&7�aAiA?ViAdc�%AcXajYAc?�XaVhh�XaVAbh&7�
AcYZbcA[AXViAdc� dWaA?ViAdch7� cZ?ViAkZ� ejWaAXAin7� gZejiViAdcVa� ]Vgb7� bdcZiVgn� [jcY� YAkZghAdch7� YAkZghAdc� d[� bVcV?ZbZci�
ViiZciAdc7� AciZggjeiAdch� Ac� djg� deZgViAdch� %AcXajYAc?� VkVAaVWAaAin� d[� YViV&7� [AcVcXAVa� adhh7� VcY� di]Zg� hAbAaVg� ]Vgbh*� � KZXjgAin�
AcXAYZcih� VcY� ViiZcYVci� XdchZfjZcXZh�bVn� XVjhZ� XjhidbZgh� id� hide� jhAc?� djg� hZgkAXZh(� YZiZg� cZl� XjhidbZgh� [gdb�jhAc?� djg�
hZgkAXZh(�VcY�cZ?ViAkZan�AbeVXi�djg�VWAaAin�id�?gdl�VcY�deZgViZ�djg�WjhAcZhh*�

Ac� VYYAiAdc(� l]AaZ� bdgZ� i]Vc� ]Va[� d[� djg� ZbeadnZZh� VgZ� WVhZY� Ac� i]Z� McAiZY� KiViZh(� aACZ� bVcn� hAbAaVgan� hAijViZY�
iZX]cdad?n�XdbeVcAZh(�lZ�]VkZ�V�hAoVWaZ�cjbWZg�d[�gZhZVgX]�VcY�YZkZadebZci�eZghdccZa�djihAYZ�d[�i]Z�McAiZY�KiViZh(�AcXajYAc?�
Ac�;]AcV(�l]AX]�]Vh� ZmedhZY� VcY�XdjaY� XdciAcjZ� id� ZmedhZ�jh� id�?dkZgcbZciVa� VcY� gZ?jaVidgn� Vh�lZaa� Vh�bVgCZi� VcY�bZYAV�
hXgjiAcn�gZ?VgYAc?�i]Z�VXijVa�dg�eZgXZAkZY�AciZ?gAin�d[�djg�eaVi[dgb�dg�YViV�hZXjgAin�VcY�egAkVXn�[ZVijgZh*�

AcXgZVhZY�jhV?Z�d[�djg�hZgkAXZh(�cdkZa�jhZh�d[�djg�hZgkAXZh(�VcY�VYYAiAdcVa�VlVgZcZhh�d[�Rddb�VcY�djg�WgVcY�]VkZ�aZY�
VcY�XdjaY�Ac�i]Z�[jijgZ�aZVY�id�?gZViZg�ejWaAX�hXgjiAcn�d[(�egZhh�gZaViZY�id(�dg�V�cZ?ViAkZ�eZgXZeiAdc�d[�djg�Ac[dgbViAdc�hZXjgAin�
VcY� ediZciAVa� kjacZgVWAaAiAZh� VhhdXAViZY� lAi]� djg� eaVi[dgb*� !dg� ZmVbeaZ(� YjgAc?� i]Z� ;GNA�)-5� eVcYZbAX(� lZ� deZcZY� djg�
eaVi[dgb� id� jcegZXZYZciZY� cjbWZgh� d[� [Aghi)iAbZ� jhZgh(� aZVYAc?� id� X]VaaZc?Zh� [dg� jhZgh�l]d� YAY� cdi� ]VkZ� [jaa� AL� hjeedgi� dg�
ZhiVWaAh]ZY�egdidXdah� [dg� hZXjgAin�VcY�egAkVXn� aACZ�djg� aVg?Zg�XjhidbZgh*�9h�V� gZhjai(�lZ�]VkZ�ZmeZgAZcXZY�cZ?ViAkZ�ejWaAXAin�
gZaViZY�id�bZZiAc?�YAhgjeiAdch�VcY�hZXjgAin�VcY�egAkVXn�AhhjZh(�AcXajYAc?�dc�ZcXgneiAdc*�KjX]�jc[VkdgVWaZ�ejWaAXAin�VcY�hXgjiAcn�
XdjaY�gZhjai�Ac�bViZgAVa�gZejiViAdcVa�]Vgb(�V�adhh�d[�XjhidbZg�VcY�jhZg�Xdc[AYZcXZ(�AcXgZVhZY�gZ?jaVidgn�dg�aAiA?ViAdc�ZmedhjgZ(�
VYYAiAdcVa�ZmeZchZh(�VcY�di]Zg�]Vgb�id�djg�WjhAcZhh*

L]ZgZ� XVc�WZ�cd� VhhjgVcXZ� i]Vi� Vcn� aAbAiViAdch�d[� aAVWAaAin� egdkAhAdch� Ac�djg� hjWhXgAeiAdc� V?gZZbZcih(� iZgbh�d[� jhZ�dg�
di]Zg�V?gZZbZcih�ldjaY�WZ�Zc[dgXZVWaZ�dg�VYZfjViZ�dg�ldjaY�di]ZglAhZ�egdiZXi�jh� [gdb�Vcn�hjX]� aAVWAaAiAZh�dg�YVbV?Zh�lAi]�
gZheZXi�id�Vcn�eVgiAXjaVg�XaVAb*�OZ�Vahd�XVccdi�WZ�hjgZ�i]Vi�djg�ZmAhiAc?�?ZcZgVa�aAVWAaAin�AchjgVcXZ�XdkZgV?Z�VcY�XdkZgV?Z�[dg�
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XnWZg�aAVWAaAin�dg�Zggdgh�dg�dbAhhAdch�lAaa�XdciAcjZ�id�WZ�VkVAaVWaZ�dc�VXXZeiVWaZ�iZgbh�dg�lAaa�WZ�VkVAaVWaZ�Ac�hj[[AXAZci�Vbdjcih�
id�XdkZg�dcZ�dg�bdgZ�aVg?Z�XaVAbh�dg�i]Vi�i]Z�AchjgZg�lAaa�cdi�YZcn�XdkZgV?Z�Vh�id�Vcn�[jijgZ�XaVAb*�L]Z�hjXXZhh[ja�VhhZgiAdc�d[�
dcZ�dg�bdgZ�aVg?Z�XaVAbh�V?VAchi�jh�i]Vi�VgZ�cdi�XdkZgZY�dg�ZmXZZY�VkVAaVWaZ�AchjgVcXZ�XdkZgV?Z(�dg�i]Z�dXXjggZcXZ�d[�X]Vc?Zh�Ac�
djg�AchjgVcXZ�edaAXAZh(�AcXajYAc?�egZbAjb�AcXgZVhZh�dg�i]Z�AbedhAiAdc�d[�aVg?Z�YZYjXiAWaZ�dg�Xd)AchjgVcXZ�gZfjAgZbZcih(�XdjaY�
]Vgb�djg�WjhAcZhh*

Ac�VYYAiAdc�id�ZmeZgAZcXAc?�V�hZXjgAin�AcXAYZci(�i]AgY�eVgiAZh�bVn�?Vi]Zg(�XdaaZXi(�dg�Ac[Zg�hZchAiAkZ�Ac[dgbViAdc�VWdji�jh�
[gdb�ejWaAX�hdjgXZh(�YViV�WgdCZgh(�dg�di]Zg�bZVch�i]Vi�gZkZVah�XdbeZiAiAkZan�hZchAiAkZ�YZiVAah�VWdji�djg�dg?VcAoViAdc�VcY�XdjaY�
WZ�jhZY�id�jcYZgbAcZ�djg�XdbeZiAiAkZ�VYkVciV?Z�dg�bVgCZi�edhAiAdc*

�YV�FYWMRIWW�HITIRHW�SR�E�W;VSR.�FVERH$�ERH�MJ�>I�EVI�RS;�EFPI�;S�4EMR;EMR�ERH�IRLERGI�SYV�FVERH$�SYV�EFMPM;@� ;S�
I?TERH�SYV�FEWI�SJ�YWIVW�>MPP�FI�M4TEMVIH�ERH�SYV�FYWMRIWW�>MPP�FI�LEV4IH&

OZ�WZaAZkZ�i]Vi�bVAciVAcAc?�VcY�Zc]VcXAc?�i]Z�Rddb�WgVcY�Ah�XgAiAXVa�id�ZmeVcYAc?�djg�WVhZ�d[�XjhidbZgh�VcY�jhZgh�VcY(�
Ac� eVgiAXjaVg(� XdckZnAc?� id� jhZgh� VcY� i]Z� ejWaAX� i]Vi� i]Z�Rddb�WgVcY� XdchAhih� d[� V� WgdVY� XdbbjcAXViAdch� VcY� XdaaVWdgViAdc�
eaVi[dgb(�gVi]Zg� i]Vc�_jhi�dcZ�YAhiAcXi�egdYjXi*�!dg�ZmVbeaZ(� A[�jhZgh�kAZl�i]Z�Rddb�WgVcY�egAbVgAan�Vh�V�kAYZd�Xdc[ZgZcXAc?�
edAci�hdajiAdc�dg�jiAaAin�gVi]Zg�i]Vc�Vh�V�ldgCeaVXZ�XdaaVWdgViAdc�hdajiAdc�i]Vi�XdccZXih�eZdeaZ�i]gdj?]�kAYZd(�kdAXZ(�X]Vi�VcY�
XdciZci� h]VgAc?(� dg� ]VkZ� V� cZ?ViAkZ� eZgXZeiAdc� d[� djg� egAkVXn� VcY� hZXjgAin(� i]Zc� djg�bVgCZi� edhAiAdc�bVn� WZ� YZigAbZciVaan�
AbeVXiZY*�OZ� VciAXAeViZ� i]Vi(� Vh� djg� bVgCZi� WZXdbZh� AcXgZVhAc?an� XdbeZiAiAkZ(� bVAciVAcAc?� VcY� Zc]VcXAc?� djg� WgVcY� bVn�
WZXdbZ� AcXgZVhAc?an� YA[[AXjai� VcY� ZmeZchAkZ*� 9cn� jc[VkdgVWaZ� ejWaAXAin� dg� eZgXZeiAdc� d[� djg� eaVi[dgb(� AcXajYAc?� [gdb� Vcn�
YZaVnh� dg� AciZggjeiAdch� Ac� hZgkAXZ� YjZ� id� XVeVXAin� XdchigVAcih� hiZbbAc?� [gdb� AcXgZVhZY� jhV?Z(� [gdb� djg� egAkVXn� dg� hZXjgAin�
[ZVijgZh(�WZXVjhZ�d[�hZciAbZci�idlVgYh�i]Z�egdkAYZgh�d[�XdbbjcAXViAdc�VcY�XdaaVWdgViAdc�iZX]cdad?AZh�?ZcZgVaan(�dg�[gdb�djg�
AciZ?gViAdc� d[� cZl� egdYjXi� [jcXiAdcVaAiAZh� jhAc?� iZX]cdad?AZh� lAi]� ]ZA?]iZcZY� ejWaAX� AciZgZhi(� XdjaY� VYkZghZan� V[[ZXi� djg�
gZejiViAdc�VcY�djg�VWAaAin�id�ViigVXi�VcY�gZiVAc�XjhidbZgh*�KAbAaVgan(�Vcn�jc[VkdgVWaZ�eZgXZeiAdc�d[�djg�XdbeVcn(�AcXajYAc?�YjZ�
id�Vcn�VXijVa�dg�eZgXZAkZY�kAdaViAdc�Wn�djg�ZbeadnZZh�d[�djg�edaAXAZh(�hjX]�Vh�djg�;dYZ�d[�:jhAcZhh�;dcYjXi�VcY� i]AXh(�XdjaY�
XVjhZ�jh�gZejiViAdcVa�]Vgb�VcY�XjhidbZg�adhh(�AbeVXi�djg�[AcVcXAVa�eZg[dgbVcXZ(�ZmedhZ�jh�id�aAiA?ViAdc(�VcY�]Vgb�djg�WjhAcZhh(�
Vbdc?� di]Zg� i]Ac?h*� A[�lZ� [VAa� id� egdbdiZ� VcY�bVAciVAc� i]Z� Rddb� WgVcY(� AcXajYAc?� XdchjbZg� VcY� ejWaAX� eZgXZeiAdc� d[� djg�
eaVi[dgb�dg�djg�XdbeVcn(�dg�A[�lZ�AcXjg�ZmXZhhAkZ�ZmeZchZh�Ac�i]Ah�Z[[dgi(�djg�WjhAcZhh�lAaa�WZ�]VgbZY*

6J� >I� JEMP� ;S� 4ERE.I� SYV� .VS>;L� IJJIG;MZIP@$� SYV� FYWMRIWW$� JMRERGMEP� GSRHM;MSR� ERH� VIWYP;W� SJ� STIVE;MSRW� 4E@� FI�
LEV4IH&

O]AaZ�djg�ZbeadnZZ�]ZVYXdjci�Wdi]�Ac�i]Z�McAiZY�KiViZh�VcY�AciZgcViAdcVaan�]Vh�?ZcZgVaan�AcXgZVhZY�dkZg�iAbZ(�lZ�]VkZ�
jcYZgiVCZc(�VcY�bVn�jcYZgiVCZ�[gdb�iAbZ� id� iAbZ� Ac� i]Z�[jijgZ(� gZhigjXijgAc?�VXiAdch� id�WZiiZg�VaA?c�djg� [AcVcXAVa�bdYZa*�!dg�
ZmVbeaZ(� Ac� !ZWgjVgn� .,./(� lZ� XdbbZcXZY� XZgiVAc� gZhigjXijgAc?� VXiAdch(� YZhA?cZY� id� gZYjXZ� deZgViAc?� Xdhih� VcY� XdciAcjZ�
VYkVcXAc?�djg�dc?dAc?�XdbbAibZci�id�egd[AiVWaZ�?gdli]*�

L]ZhZ�dg?VcAoViAdcVa�X]Vc?Zh�bVn�cdi�VX]AZkZ�dg�hjhiVAc�i]Z�iVg?ZiZY�WZcZ[Aih(�dg�i]Z�WZcZ[Aih(�ZkZc�A[�VX]AZkZY(�bVn�cdi�
WZ�VYZfjViZ�id�bZZi�djg�adc?)iZgb�egd[AiVWAaAin�VcY�deZgViAdcVa�ZmeZXiViAdch*�KiZeh�lZ�iVCZ�id�bVcV?Z�djg�WjhAcZhh�deZgViAdch(�
AcXajYAc?�ldgCeaVXZ�edaAXAZh�[dg�ZbeadnZZh(�VcY�id�VaA?c�djg�deZgViAdch�lAi]�djg�higViZ?AZh�[dg�[jijgZ�?gdli](�bVn�VYkZghZan�
V[[ZXi� djg� gZejiViAdc� VcY� WgVcY(� djg� VWAaAin� id� gZXgjAi(� gZiVAc� VcY�bdiAkViZ� ]A?]an� hCAaaZY� eZghdccZa*� 9YYAiAdcVaan(� l]AaZ�lZ�
ZmeZXi�id�XdciAcjZ�id�?gdl�djg�WjhAcZhh�VcY�deZgViAdch�dkZg�iAbZ(�lZ�]VkZ�ZcXdjciZgZY�Ac�i]Z�eVhi(�VcY�bVn�ZcXdjciZg�Ac�i]Z�
[jijgZ(� gAhCh� VcY� jcXZgiVAciAZh� [gZfjZcian� ZmeZgAZcXZY� Wn� ?gdlAc?� XdbeVcAZh� Ac� gVeAYan� X]Vc?Ac?� AcYjhigAZh*� Gjg� VWAaAin� id�
bVcV?Z�djg�?gdli]�VcY�WjhAcZhh�deZgViAdch�Z[[ZXiAkZan�VcY�id�AciZ?gViZ�cZl�ZbeadnZZh(�iZX]cdad?AZh�VcY�VXfjAhAiAdch�Acid�djg�
ZmAhiAc?�WjhAcZhh�lAaa� gZfjAgZ�jh� id�XdciAcjZ� id�ZmeZcY� gZhdjgXZh� id� hjeedgi�djg�?adWVa�jhZg)WVhZ�VcY� id� gZiVAc(� ViigVXi(� igVAc(�
bdiAkViZ� VcY�bVcV?Z� ZbeadnZZh*�L]Ah�eaVXZh� V� XdciAcjdjh(� hA?cA[AXVci� higVAc�dc�djg�bVcV?ZbZci(� deZgViAdcVa(� VcY� [AcVcXAVa�
gZhdjgXZh*� A[� lZ� [VAa� id� VX]AZkZ� i]Z� cZXZhhVgn� aZkZa� d[� Z[[AXAZcXn� Ac� djg� dg?VcAoViAdc� Vh� Ai� ?gdlh(� dg� A[� lZ� VgZ� cdi� VWaZ� id�
VXXjgViZan�[dgZXVhi�[jijgZ�?gdli](�djg�WjhAcZhh�ldjaY�WZ�]VgbZY*

�YV�EFMPM;@�;S�WIPP�WYFWGVMT;MSRW�;S�SYV�TPE;JSV4�GSYPH�FI�LEV4IH�F@�VIEP�SV�TIVGIMZIH�4E;IVMEP�HIJIG;W�SV�IVVSVW�MR�SYV�
TPE;JSV4&

L]Z� hd[ilVgZ� iZX]cdad?n� jcYZganAc?� djg� eaVi[dgb� Ah� Ac]ZgZcian� XdbeaZm� VcY�bVn� XdciVAc� bViZgAVa� YZ[ZXih� dg� Zggdgh(�
eVgiAXjaVgan�l]Zc�cZl�egdYjXih�VgZ�[Aghi� AcigdYjXZY�dg�l]Zc�cZl�[ZVijgZh�dg�XVeVWAaAiAZh�VgZ�gZaZVhZY*�OZ�]VkZ�[gdb�iAbZ� id�
iAbZ�[djcY�YZ[ZXih�dg�Zggdgh�Ac�djg�eaVi[dgb(�VcY�cZl�YZ[ZXih�dg�Zggdgh�Ac�djg�ZmAhiAc?�eaVi[dgb�dg�cZl�egdYjXih�bVn�WZ�YZiZXiZY�
Ac�i]Z�[jijgZ�Wn�jh�dg�djg�jhZgh*�L]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�djg�ZmAhiAc?�eaVi[dgb�VcY�cZl�egdYjXih�lAaa�cdi�XdciVAc�YZ[ZXih*�
9cn�gZVa�dg�eZgXZAkZY�Zggdgh(�[VAajgZh(�kjacZgVWAaAiAZh(�dg�Wj?h�Ac�djg�eaVi[dgb�]VkZ�Ac�i]Z�eVhi�gZhjaiZY�VcY�XdjaY�Ac�i]Z�[jijgZ�
gZhjai�Ac�cZ?ViAkZ�ejWaAXAin�dg�aZVY�id�YViV�hZXjgAin(�VXXZhh(�gZiZciAdc(�dg�di]Zg�eZg[dgbVcXZ�AhhjZh(�Vaa�d[�l]AX]�XdjaY�]Vgb�djg�
WjhAcZhh*�L]Z�Xdhih�AcXjggZY�Ac�XdggZXiAc?�hjX]�YZ[ZXih�dg�Zggdgh�bVn�WZ�hjWhiVciAVa�VcY�XdjaY�]Vgb�djg�WjhAcZhh*�EdgZdkZg(�i]Z�
]Vgb�id�djg�gZejiViAdc�VcY�aZ?Va�aAVWAaAin�gZaViZY�id�hjX]�YZ[ZXih�dg�Zggdgh�bVn�WZ�hjWhiVciAVa�VcY�ldjaY�]Vgb�djg�WjhAcZhh*

.1



OZ�Vahd�jiAaAoZ�]VgYlVgZ�ejgX]VhZY�dg�aZVhZY�VcY�hd[ilVgZ�VcY�hZgkAXZh�aAXZchZY�[gdb�i]AgY�eVgiAZh�id�d[[Zg�djg�eaVi[dgb*�
9cn�YZ[ZXih�Ac(�dg�jcVkVAaVWAaAin�d[(�djg�dg�i]AgY)eVgin�]VgYlVgZ(�hd[ilVgZ(�dg�hZgkAXZh�i]Vi�XVjhZ�AciZggjeiAdch�id�i]Z�VkVAaVWAaAin�
d[�djg�hZgkAXZh(�adhh�d[�YViV(�dg�eZg[dgbVcXZ�AhhjZh�XdjaY(�Vbdc?�di]Zg�i]Ac?h6

u XVjhZ�V�gZYjXiAdc�Ac�gZkZcjZ�dg�YZaVn�Ac�bVgCZi�VXXZeiVcXZ�d[�djg�eaVi[dgb7

u gZfjAgZ�jh�id�AhhjZ�gZ[jcYh�id�djg�XjhidbZgh�dg�ZmedhZ�jh�id�XaVAbh�[dg�YVbV?Zh7

u XVjhZ�jh�id�adhZ�ZmAhiAc?�XjhidbZgh�VcY�bVCZ�Ai�bdgZ�YA[[AXjai�id�ViigVXi�cZl�XjhidbZgh7

u YAkZgi�djg�YZkZadebZci�gZhdjgXZh�dg�gZfjAgZ�jh�id�bVCZ�ZmiZchAkZ�X]Vc?Zh�id�djg�eaVi[dgb(�l]AX]�ldjaY�AcXgZVhZ�djg�
ZmeZchZh7

u AcXgZVhZ�djg�iZX]cAXVa�hjeedgi�Xdhih7�VcY

u ]Vgb�djg�gZejiViAdc�VcY�WgVcY*

6J�>I�>IVI�;S�PSWI�;LI�WIVZMGIW�SJ�SYV�0LMIJ�2?IGY;MZI��JJMGIV�SV�S;LIV�4I4FIVW�SJ�SYV�WIRMSV�4ERE.I4IR;�;IE4$�>I�
4E@�RS;�FI�EFPI�;S�I?IGY;I�SYV�FYWMRIWW�W;VE;I.@&

Gjg� hjXXZhh� YZeZcYh� Ac� V� aVg?Z� eVgi� jedc� i]Z� XdciAcjZY� hZgkAXZ� d[� CZn�bZbWZgh� d[� djg� hZcAdg�bVcV?ZbZci� iZVb*� Ac�
eVgiAXjaVg(�djg�[djcYZg(�HgZhAYZci�VcY�;]AZ[� mZXjiAkZ�G[[AXZg(� gAX�K*�QjVc(�Ah�XgAiAXVa�id�djg�dkZgVaa�bVcV?ZbZci(�Vh�lZaa�Vh�
i]Z�XdciAcjZY�YZkZadebZci�d[�djg�egdYjXih(�hZgkAXZh(�i]Z�Rddb�eaVi[dgb(�djg�XjaijgZ(�djg�higViZ?AX�YAgZXiAdc(�Zc?AcZZgAc?(�VcY�
djg� ?adWVa� deZgViAdch(� AcXajYAc?� gZ?Adch� hjX]� Vh� i]Z� McAiZY� KiViZh(�  jgdeZ(�EAYYaZ�  Vhi(� VcY� 9[gAXV� %x E 9y&(� VcY� 9hAV�
HVXA[AX�%x9H9;y&*�9aa�d[�djg�ZmZXjiAkZ�d[[AXZgh�VgZ�Vi)lAaa�ZbeadnZZh(�VcY�lZ�Yd�cdi�bVAciVAc�Vcn�CZn�eZghdc�aA[Z�AchjgVcXZ�
edaAXAZh*�9cn�X]Vc?Zh�Ac�djg�hZcAdg�bVcV?ZbZci�iZVb�Ac�eVgiAXjaVg(�ZkZc�Ac�i]Z�dgYAcVgn�XdjghZ�d[�WjhAcZhh�bVn�WZ�YAhgjeiAkZ�id�
djg�WjhAcZhh*�KjX]�X]Vc?Zh�bVn�gZhjai�Ac�V�adhh�d[�AchiAijiAdcVa�CcdlaZY?Z�VcY�XVjhZ�YAhgjeiAdch�id�djg�WjhAcZhh*�A[�djg�hZcAdg�
bVcV?ZbZci� iZVb� [VAah� id� ldgC� id?Zi]Zg� Z[[ZXiAkZan� dg� ZmZXjiZ� djg� eaVch� VcY� higViZ?AZh� dc� V� iAbZan� WVhAh� Vh� V� gZhjai� d[�
bVcV?ZbZci�ijgcdkZg�dg�di]ZglAhZ(�djg�WjhAcZhh�XdjaY�WZ�]VgbZY*

"LI�JEMPYVI�;S�E;;VEG;�ERH�VI;EMR�EHHM;MSREP�UYEPMJMIH�TIVWSRRIP�SV�;S�4EMR;EMR�SYV�LETTMRIWW�GIR;VMG�GS4TER@�GYP;YVI�
GSYPH�LEV4�SYV�FYWMRIWW�ERH�GYP;YVI�ERH�TVIZIR;�YW�JVS4�I?IGY;MR.�SYV�FYWMRIWW�W;VE;I.@&

Ld� ZmZXjiZ� djg� WjhAcZhh� higViZ?n(� lZ�bjhi� ViigVXi� VcY� gZiVAc� ]A?]an� fjVaA[AZY� eZghdccZa*� ;dbeZiAiAdc� [dg� ZmZXjiAkZh(�
hd[ilVgZ�YZkZadeZgh(�hVaZh�eZghdccZa(�VcY�di]Zg�CZn�ZbeadnZZh�Ac�djg�AcYjhign�Ah�AciZchZ*�Ac�eVgiAXjaVg(�lZ�XdbeZiZ�lAi]�bVcn�
di]Zg�XdbeVcAZh�[dg�hd[ilVgZ�YZkZadeZgh�lAi]�]A?]�aZkZah�d[�ZmeZgAZcXZ�Ac�YZhA?cAc?(�YZkZadeAc?(�VcY�bVcV?Ac?�hd[ilVgZ�[dg�
XdbbjcAXViAdc� VcY� XdaaVWdgViAdc� iZX]cdad?AZh(� Vh�lZaa� Vh� [dg� hCAaaZY� hVaZh� VcY� deZgViAdch� egd[ZhhAdcVah*�9i� iAbZh(�lZ� ]VkZ�
ZmeZgAZcXZY(�VcY�lZ�bVn�XdciAcjZ�id�ZmeZgAZcXZ(�YA[[AXjain�Ac�]AgAc?�VcY�gZiVAcAc?�ZbeadnZZh�lAi]�VeegdegAViZ�fjVaA[AXViAdch(�
VcY�lZ�bVn�cdi�WZ�VWaZ� id� [Aaa�edhAiAdch� Ac�V� iAbZan�bVccZg�dg�Vi�Vaa(�l]AX]�bVn�WZ�ZmVXZgWViZY�Wn�djg� gZXZci� gZhigjXijgAc?�
VXiAdch�VcY�Vcn�hAbAaVg�[jijgZ�VXiAdch*�Ac�VYYAiAdc(�djg�gZXgjAiAc?�eZghdccZa(�bZi]dYdad?n(�VcY�VeegdVX]�bVn�cZZY�id�WZ�VaiZgZY�
id� VYYgZhh� V� X]Vc?Ac?� XVcYAYViZ� edda� VcY� egd[AaZ*�OZ�bVn� cdi� WZ� VWaZ� id� AYZciA[n� dg� AbeaZbZci� hjX]� X]Vc?Zh� Ac� V� iAbZan�
bVccZg*� Ac� VYYAiAdc(� lZ� ]VkZ� ZmeZgAZcXZY� VcY� bVn� XdciAcjZ� id� ZmeZgAZcXZ� ZbeadnZZ� ijgcdkZg� Vh� V� gZhjai� d[� djg� gZXZci�
gZhigjXijgAc?�VXiAdch*�FZl�]AgZh�gZfjAgZ�igVAcAc?�VcY�iVCZ�iAbZ�WZ[dgZ�i]Zn�VX]AZkZ�[jaa�egdYjXiAkAin*�FZl�ZbeadnZZh�bVn�cdi�
WZXdbZ�Vh�egdYjXiAkZ�Vh�lZ�ZmeZXi(�VcY�lZ�bVn�WZ�jcVWaZ�id�]AgZ�dg�gZiVAc�hj[[AXAZci�cjbWZgh�d[�fjVaA[AZY�AcYAkAYjVah*�A[�lZ�
[VAa�id�ViigVXi�cZl�eZghdccZa�dg�[VAa�id�gZiVAc�VcY�bdiAkViZ�djg�XjggZci�eZghdccZa(�djg�WjhAcZhh�XdjaY�WZ�]VgbZY*

EVcn�d[� i]Z� XdbeVcAZh�lAi]�l]AX]�lZ� XdbeZiZ� [dg� ZmeZgAZcXZY�eZghdccZa� ]VkZ�?gZViZg� gZhdjgXZh� i]Vc�lZ�]VkZ(� VcY�
hdbZ�d[� i]ZhZ�XdbeVcAZh�bVn�d[[Zg�bdgZ�ViigVXiAkZ�XdbeZchViAdc�eVXCV?Zh*�HVgiAXjaVgan� Ac� i]Z�KVc�!gVcXAhXd�:Vn�9gZV(� _dW�
XVcYAYViZh� VcY� ZmAhiAc?� ZbeadnZZh� XVgZ[jaan� XdchAYZg� i]Z� kVajZ� d[� i]Z� ZfjAin� VlVgYh� i]Zn� gZXZAkZ� Ac� XdccZXiAdc� lAi]� i]ZAg�
ZbeadnbZci*�A[�i]Z�eZgXZAkZY�kVajZ�d[�djg�ZfjAin�VlVgYh�YZXaAcZh(�dg�A[�i]Z�bAm�d[�ZfjAin�VcY�XVh]�XdbeZchViAdc�i]Vi�lZ�d[[Zg�Ah�
jcViigVXiAkZ(� Ai� bVn� VYkZghZan� V[[ZXi� djg� VWAaAin� id� gZXgjAi� VcY� gZiVAc� ]A?]an� hCAaaZY� ZbeadnZZh*� BdW� XVcYAYViZh�bVn� Vahd� WZ�
i]gZViZcZY�lAi]� aZ?Va�VXiAdc�jcYZg�V?gZZbZcih�lAi]� i]ZAg� ZmAhiAc?�ZbeadnZgh� A[�lZ�ViiZbei� id�]AgZ� i]Zb(�l]AX]�XdjaY� AbeVXi�
]AgAc?�VcY�gZhjai� Ac�V�YAkZghAdc�d[�djg�iAbZ�VcY�gZhdjgXZh*�9YYAiAdcVaan(� aVlh�VcY�gZ?jaViAdch(�hjX]�Vh�gZhigAXiAkZ�AbbA?gViAdc�
aVlh(�bVn�aAbAi�djg�VWAaAin�id�gZXgjAi�AciZgcViAdcVaan*�OZ�bjhi�Vahd�XdciAcjZ�id�gZiVAc�VcY�bdiAkViZ�ZmAhiAc?�ZbeadnZZh�i]gdj?]�
djg�XdbeZchViAdc�egVXiAXZh(�XdbeVcn�XjaijgZ(�VcY�XVgZZg�YZkZadebZci�deedgijcAiAZh*�A[�lZ�[VAa� id�ViigVXi�cZl�eZghdccZa�dg� id�
gZiVAc�djg�XjggZci�eZghdccZa(�djg�WjhAcZhh�ldjaY�WZ�]VgbZY*

OZ� WZaAZkZ� i]Vi� V� XgAiAXVa� XdbedcZci� id� djg� hjXXZhh� VcY� djg� VWAaAin� id� gZiVAc� djg� WZhi� eZdeaZ� Ah� djg� XjaijgZ*� 9h� lZ�
XdciAcjZ�id�?gdl(�lZ�bVn�[AcY�Ai�YA[[AXjai�id�bVAciVAc�djg�]VeeAcZhh)XZcigAX�XdbeVcn�XjaijgZ*�LgVcheVgZcXn�Ah�Vahd�Vc�AbedgiVci�
eVgi�d[�djg�XjaijgZ(�VcY�dcZ�i]Vi�lZ�egVXiAXZ�ZkZgn�YVn*�9h�lZ�XdciAcjZ�id�?gdl(�bVAciVAcAc?�i]Ah�XjaijgZ�d[�igVcheVgZcXn�lAaa�
egZhZci�Aih�dlc�X]VaaZc?Zh�i]Vi�lZ�lAaa�cZZY�id�VYYgZhh(�AcXajYAc?�i]Z�ineZ�d[�Ac[dgbViAdc�VcY�aZkZa�d[�YZiVAa�i]Vi�lZ�h]VgZ�lAi]�
djg�ZbeadnZZh*�
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Ac�VYYAiAdc(�Vh�djg�hidXC�egAXZ�]Vh�[ajXijViZY�hAcXZ�djg�AcAiAVa�ejWaAX�d[[ZgAc?�%xAHGy&(�ZbeadnZZh�_dAcAc?�jh�Vi�YA[[ZgZci�
iAbZh�XdjaY�]VkZ�hA?cA[AXVci�YAheVgAiAZh�Ac�egdXZZYh�[gdb�hVaZh�d[�djg�ZfjAin�Ac�i]Z�ejWaAX�bVgCZih(�l]AX]�XdjaY�XgZViZ�YAheVgAiAZh�
Ac�lZVai]�Vbdc?�djg�ZbeadnZZh(�l]AX]�bVn�]Vgb�djg�XjaijgZ�VcY�gZaViAdch�Vbdc?�ZbeadnZZh�VcY�djg�WjhAcZhh*�!jgi]Zg(� i]Z�
kdaViAaAin�d[�djg�hidXC�egAXZ�bVn�bVCZ�djg�ZfjAin�XdbeZchViAdc� aZhh�ViigVXiAkZ� id�XjggZci�VcY�ediZciAVa�ZbeadnZZh(�VcY�XdjaY�
XdcigAWjiZ�id�AcXgZVhZY�ijgcdkZg�dg�YA[[AXjaiAZh�Ac�]AgAc?*

BI�LEZI�WM.RMJMGER;�ERH�I?TERHMR.�STIVE;MSRW�SY;WMHI�;LI�#RM;IH�!;E;IW$�>LMGL�4E@�WYFNIG;�YW�;S�MRGVIEWIH�FYWMRIWW$�
VI.YPE;SV@�ERH�IGSRS4MG�VMWOW�;LE;�GSYPH�LEV4�SYV�FYWMRIWW&

Gjg� eaVi[dgb� VYYgZhhZh� i]Z� XdbbjcAXViAdch� VcY� XdaaVWdgViAdc� cZZYh� d[� jhZgh� ldgaYlAYZ(� VcY� lZ� hZZ� AciZgcViAdcVa�
ZmeVchAdc�Vh�V�bV_dg�deedgijcAin*�Gjg�gZkZcjZ�[gdb�9H9;�VcY� E 9�XdaaZXiAkZan�gZegZhZciZY�.3*5"(�.4*."(�VcY�.4*3"�d[�
djg� gZkZcjZ� [dg� i]Z� [AhXVa�nZVgh� ZcYZY� BVcjVgn�/-(�.,.2(�.,.1(� VcY�.,.0(� gZheZXiAkZan*�Gjg� XjhidbZgh� AcXajYZ�bjaiAcViAdcVa�
XdgedgViAdch� lAi]� ?adWVa� jhZgh(� VcY� lZ� ZmeZXi� id� XdciAcjZ� id� ZmeVcY� djg� AciZgcViAdcVa� deZgViAdch(� l]AX]� AcXajYZh� deZcAc?�
d[[AXZh� Ac� cZl� _jgAhYAXiAdch� VcY� egdkAYAc?� djg� eaVi[dgb� Ac� VYYAiAdcVa� aVc?jV?Zh� id� hjeedgi� i]Z� cZZYh� d[� i]ZhZ�bjaiAcViAdcVa�
XdgedgViAdch*�9cn�cZl�bVgCZih�dg�XdjcigAZh�Acid�l]AX]�lZ�ViiZbei�id�Vaadl�jhZgh�id�VXXZhh�djg�hZgkAXZh�dg�hZaa�hjWhXgAeiAdch�id�
djg�eaVi[dgb�bVn�cdi�WZ�gZXZeiAkZ*�A[�lZ�VgZ�cdi�VWaZ�id�hViAh[n�XZgiVAc�?dkZgcbZci)�VcY�AcYjhign)heZXA[AX�gZfjAgZbZcih(�lZ�]VkZ�
Ac� i]Z�eVhi� VcY�bVn� Ac� i]Z� [jijgZ� ZmeZgAZcXZ� hZgkAXZ�djiV?Zh�dg�di]Zg� VYkZghZ� XdchZfjZcXZh(� AcXajYAc?� AciZg[ZgZcXZ�lAi]�djg�
adXVa�deZgViAdch�dg�gZhigAXiAdch�dc�djg�VWAaAin�id�XdciAcjZ�djg�deZgViAdch�Ac�XZgiVAc�_jgAhYAXiAdch(�i]Vi�ldjaY�AbeVAg�djg�VWAaAin�id�
deZgViZ�dg�ZmeVcY�[jgi]Zg�Acid�XZgiVAc�bVgCZih*�9h�Vc�ZmVbeaZ(�A[�adXVa�dg�cViAdcVa�;]AcZhZ�?dkZgcbZci�V?ZcXAZh�AciZg[ZgZY�lAi]�
dg�eaVXZY�gZhigAXiAdch�dc�djg�gZhZVgX]�VcY�YZkZadebZci�deZgViAdch�Ac�;]AcV(�djg�VWAaAin�id�YZhA?c�cZl�egdYjXih(�[ZVijgZh(�VcY�
[jcXiAdcVaAin� dc� V� iAbZan�WVhAh� dg� Vi� Vaa(� dg� djg� VWAaAin� id� Z[[ZXiAkZan�YZaAkZg� djg� hZgkAXZh(�ldjaY�WZ� VYkZghZan� AbeVXiZY� Vh� V�
hA?cA[AXVci� edgiAdc� d[� djg� gZhZVgX]� VcY� YZkZadebZci� dg?VcAoViAdc� gZhAYZh� Ac� ;]AcV*� Ac� VYYAiAdc(� djg� VWAaAin� id� bVcV?Z� djg�
WjhAcZhh�VcY�XdcYjXi�djg�deZgViAdch�AciZgcViAdcVaan�Ac�i]Z�[jijgZ�gZfjAgZh�XdchAYZgVWaZ�bVcV?ZbZci�ViiZciAdc�VcY�gZhdjgXZh�VcY�
Ah� hjW_ZXi� id� i]Z� eVgiAXjaVg� X]VaaZc?Zh� d[� hjeedgiAc?� V� gVeAYan� ?gdlAc?� WjhAcZhh� Ac� Vc� ZckAgdcbZci� d[� bjaiAeaZ� aVc?jV?Zh(�
XjaijgZh(� Xjhidbh(� aZ?Va� VcY� gZ?jaVidgn� hnhiZbh(� VaiZgcViAkZ� YAhejiZ� hnhiZbh(� VcY� XdbbZgXAVa� bVgCZih*� !jijgZ� AciZgcViAdcVa�
ZmeVchAdc�lAaa�gZfjAgZ�AckZhibZci�d[�hA?cA[AXVci�[jcYh�VcY�di]Zg�gZhdjgXZh*�OZ�Vahd�[VXZ�gAhCh�gZaViZY�id�gZXgjAiAc?�VcY�gZiVAcAc?�
iVaZciZY�VcY�XVeVWaZ�ZbeadnZZh�djihAYZ�i]Z�McAiZY�KiViZh(�AcXajYAc?�XdbeanAc?�lAi]�XdbeaZm�ZbeadnbZci)�VcY�XdbeZchViAdc)
gZaViZY�aVlh(�gZ?jaViAdch(�VcY�egVXiAXZh�Ac�i]ZhZ�AciZgcViAdcVa� _jgAhYAXiAdch(�VcY�bVAciVAcAc?�djg�XdbeVcn�XjaijgZ�VXgdhh�Vaa�d[�
djg�d[[AXZh*�OZ�bVn�Vahd�WZ�jcVWaZ�id�?gVci�ZfjAin�XdbeZchViAdc�id�ZbeadnZZh�Ac�XZgiVAc�XdjcigAZh�djihAYZ�d[�i]Z�McAiZY�KiViZh�
YjZ� id� i]Z� XdbeaZmAiAZh� d[� adXVa� aVlh� VcY� gZ?jaViAdch*� L]Ah� bVn� gZfjAgZ� jh� id� d[[Zg� ZfjVaan� XdbeZaaAc?� VaiZgcViAkZh� id�
hjeeaZbZci�djg�XdbeZchViAdc(�hjX]�Vh�adc?)iZgb�XVh]�XdbeZchViAdc�eaVch�dg�AcXgZVhZY�h]dgi)iZgb�XVh]�XdbeZchViAdc(�Ac�dgYZg�
id�XdciAcjZ�id�ViigVXi�VcY�gZiVAc�ZbeadnZZh�Ac�i]ZhZ�_jgAhYAXiAdch*�

GeZgViAc?�AciZgcViAdcVaan�hjW_ZXih�jh�id�cZl�gAhCh�VcY�AcXgZVhZh�gAhCh�i]Vi�lZ�XjggZcian�[VXZ(� AcXajYAc?�gAhCh�VhhdXAViZY�
lAi]6

u egdkAYAc?� djg� eaVi[dgb� VcY� deZgViAc?� djg� WjhAcZhh� VXgdhh� V� hA?cA[AXVci� YAhiVcXZ(� Ac� YA[[ZgZci� aVc?jV?Zh� VcY� Vbdc?�
YA[[ZgZci�XjaijgZh(� AcXajYAc?�i]Z�ediZciAVa�cZZY�id�bdYA[n�djg�eaVi[dgb�VcY�[ZVijgZh�id�ZchjgZ�i]Vi� i]Zn�VgZ�XjaijgVaan�
VeegdegAViZ�VcY�gZaZkVci�Ac�YA[[ZgZci�XdjcigAZh7

u XdbeaAVcXZ�lAi]�VeeaAXVWaZ�AciZgcViAdcVa�aVlh�VcY�gZ?jaViAdch(�AcXajYAc?�aVlh�VcY�gZ?jaViAdch�lAi]�gZheZXi�id�egAkVXn(�
Ac[dgbViAdc�hZXjgAin(�iZaZXdbbjcAXViAdch�gZfjAgZbZcih(�YViV�egdiZXiAdc(�XdchjbZg�egdiZXiAdc(�VjidbViAX�gZcZlVah(�VcY�
jchdaAXAiZY�ZbVAa(�VcY�i]Z�gAhC�d[�eZcVaiAZh�id�jh�VcY�AcYAkAYjVa�bZbWZgh�d[�bVcV?ZbZci�dg�ZbeadnZZh�A[�djg�egVXiAXZh�
VgZ�YZZbZY�id�WZ�dji�d[�XdbeaAVcXZ7

u deZgViAc?�Ac�[dgZA?c�_jgAhYAXiAdch�l]ZgZ�i]Z�?dkZgcbZci�bVn�AbeZYZ�dg�AciZggjei�djg�VWAaAin�id�egdkAYZ�djg�hZgkAXZh�dg�
YZkZade�cZl�egdYjXih(�[ZVijgZh(�VcY�[jcXiAdcVaAin7

u bVcV?ZbZci�d[�Vc�ZbeadnZZ�WVhZ�Ac�_jgAhYAXiAdch�i]Vi�bVn�cdi�?AkZ�jh�i]Z�hVbZ�ZbeadnbZci�VcY�gZiZciAdc�[aZmAWAaAin�
Vh�i]Z�McAiZY�KiViZh7

u deZgViAc?�Ac�_jgAhYAXiAdch�i]Vi�Yd�cdi�egdiZXi�AciZaaZXijVa�egdeZgin�gA?]ih�id�i]Z�hVbZ�ZmiZci�Vh�i]Z�McAiZY�KiViZh�VcY�i]Z�
egVXiAXVa�Zc[dgXZbZci�d[�hjX]�AciZaaZXijVa�egdeZgin�gA?]ih�djihAYZ�d[�i]Z�McAiZY�KiViZh7

u [dgZA?c�?dkZgcbZci�AciZg[ZgZcXZ�lAi]�djg�AciZaaZXijVa�egdeZgin�i]Vi�gZhAYZh�djihAYZ�d[�i]Z�McAiZY�KiViZh(�hjX]�Vh�i]Z�gAhC�
d[� X]Vc?Zh� Ac� [dgZA?c� aVlh� i]Vi� XdjaY� gZhigAXi� djg� VWAaAin� id� jhZ� djg� AciZaaZXijVa� egdeZgin� djihAYZ� d[� i]Z� [dgZA?c�
_jgAhYAXiAdc�Ac�l]AX]�lZ�YZkZadeZY�Ai7

u AciZ?gViAdc�lAi]�eVgicZgh�djihAYZ�d[�i]Z�McAiZY�KiViZh7

u XdbeaAVcXZ�Wn�jh�VcY�djg�WjhAcZhh�eVgicZgh�lAi]�VciA)XdggjeiAdc� aVlh(� Abedgi�VcY�Zmedgi�Xdcigda� aVlh(� iVgA[[h(� igVYZ�
WVggAZgh(� ZXdcdbAX� hVcXiAdch(� VcY� di]Zg� gZ?jaVidgn� aAbAiViAdch� dc� djg� VWAaAin� id� egdkAYZ� djg� eaVi[dgb� Ac� XZgiVAc�
AciZgcViAdcVa�bVgCZih7
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u [dgZA?c� ZmX]Vc?Z� Xdcigdah� i]Vi� bA?]i� gZfjAgZ� hA?cA[AXVci� aZVY� iAbZ� Ac� hZiiAc?� je� deZgViAdch� Ac� XZgiVAc� ?Zd?gVe]AX�
iZggAidgAZh�VcY�bA?]i�egZkZci�jh�[gdb�gZeVigAViAc?�XVh]�ZVgcZY�djihAYZ�i]Z�McAiZY�KiViZh7

u edaAiAXVa�VcY�ZXdcdbAX�AchiVWAaAin�VcY�di]Zg�edaAiAXVa�iZchAdch�WZilZZc�XdjcigAZh�Ac�l]AX]�lZ�Yd�WjhAcZhh7

u X]Vc?Zh�Ac�YAeadbViAX�VcY�igVYZ�gZaViAdch]Aeh(� AcXajYAc?�i]Z�XdciAcjAc?�YZiZgAdgViAdc�Ac�YAeadbViAX�gZaViAdch�WZilZZc�
i]Z�McAiZY� KiViZh� VcY�;]AcV(� dg� YZiZgAdgViAdc� Ac� YAeadbViAX� gZaViAdch� WZilZZc� i]Z�McAiZY� KiViZh� VcY� XdjcigAZh�lAi]�
l]AX]�i]Z�McAiZY�KiViZh�]Vh�igVYAiAdcVaan�Zc_dnZY�XadhZ�iAZh�VcY�VaaAVcXZh(�VcY�dc?dAc?�bAaAiVgn�Xdc[aAXih7

u ?ZcZgVaan�adc?Zg�eVnbZci�XnXaZh�VcY�?gZViZg�YA[[AXjain�Ac�XdaaZXiAc?�VXXdjcih�gZXZAkVWaZ(�V�gAhC�i]Vi�bVn�AcXgZVhZ�Vh�V�
gZhjai�d[�gZXZci�bVXgdZXdcdbAX�XdcYAiAdch(�hjX]�Vh�]A?]�Ac[aViAdc(�gZXZhhAdcVgn�ZckAgdcbZcih(�gZXZci�WVcC�[VAajgZh�VcY�
gZaViZY�jcXZgiVAciAZh(�VcY�[ajXijViAdch�Ac�[dgZA?c�XjggZcXn�ZmX]Vc?Z�gViZh(�lZA?]Ac?�dc�djg�XjhidbZgh$�VWAaAin�id�eVn�[dg�
djg�hZgkAXZ�dc�V�iAbZan�WVhAh7

u YdjWaZ�iVmViAdc�d[�djg�AciZgcViAdcVa�ZVgcAc?h�VcY�ediZciAVaan�VYkZghZ�iVm�XdchZfjZcXZh�YjZ�id�X]Vc?Zh�Ac�i]Z�AcXdbZ�
VcY�di]Zg�iVm�aVlh�d[�i]Z�McAiZY�KiViZh�dg�i]Z�AciZgcViAdcVa�_jgAhYAXiAdch�Ac�l]AX]�lZ�deZgViZ(�AcXajYAc?�i]Z�AbedhAiAdc�
d[�YA?AiVa�hZgkAXZh�iVmZh7�VcY

u ]A?]Zg� Xdhih� d[� YdAc?� WjhAcZhh� AciZgcViAdcVaan(� AcXajYAc?� AcXgZVhZY� VXXdjciAc?(� igVkZa(� Ac[gVhigjXijgZ(� VcY� aZ?Va�
XdbeaAVcXZ�Xdhih*

9h� YZhXgAWZY� VWdkZ(� [daadlAc?� JjhhAVzh�bAaAiVgn� AckVhAdc� d[� MCgVAcZ� Ac� !ZWgjVgn� .,..(� i]Z�McAiZY� KiViZh(�  jgdeZVc�
McAdc(�VcY�di]Zg�cViAdch�VccdjcXZY�kVgAdjh�hVcXiAdch�V?VAchi�JjhhAV�VcY�Zmedgi�gZhigAXiAdch�V?VAchi�JjhhAV�VcY�:ZaVgjh*��KjX]�
gZhigAXiAdch�AcXajYZ�WadXCAc?�hVcXiAdch�dc�hdbZ�d[�i]Z�aVg?Zhi�hiViZ)dlcZY�VcY�egAkViZ�JjhhAVc�[AcVcXAVa�AchiAijiAdch(�VcY�i]ZAg�
gZbdkVa� [gdb� i]Z� KdXAZin� [dg� OdgaYlAYZ� AciZgWVcC� !AcVcXAVa� LZaZXdbbjcAXViAdc(� dg� i]Z� KOA!L(� eVnbZci� hnhiZb*� L]Z�
AckVhAdc� d[�MCgVAcZ� VcY� i]Z� gZiVaAVidgn�bZVhjgZh� i]Vi� ]VkZ� WZZc� iVCZc(� VcY� XdjaY� WZ� iVCZc� Ac� [jijgZ(� Wn� i]Z�McAiZY� KiViZh(�
F9LG(�VcY�di]Zg�XdjcigAZh�]VkZ�XgZViZY�?adWVa�hZXjgAin�XdcXZgch�i]Vi�XdjaY�gZhjai�Ac�V�gZ?AdcVa�Xdc[aAXi�VcY�di]ZglAhZ�]VkZ�V�
aVhiAc?�AbeVXi�dc�gZ?AdcVa�VcY�?adWVa�ZXdcdbAZh(�Vcn�dg�Vaa�d[�l]AX]�XdjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh(�AcXajYAc?�egZkZciAc?�
jh� [gdb� eZg[dgbAc?� ZmAhiAc?� XdcigVXih(� ejghjAc?� cZl� WjhAcZhh� deedgijcAiAZh(� dg� gZXZAkAc?� eVnbZcih� [dg� hZgkAXZh� VagZVYn�
egdkAYZY�id�XjhidbZgh*

;dbeaAVcXZ� lAi]� aVlh� VcY� gZ?jaViAdch� VeeaAXVWaZ� id� djg� ?adWVa� deZgViAdch� hjWhiVciAVaan� AcXgZVhZh� djg� Xdhi� d[� YdAc?�
WjhAcZhh�Ac�AciZgcViAdcVa�_jgAhYAXiAdch*�OZ�bVn�WZ�jcVWaZ�id�CZZe�XjggZci�lAi]�X]Vc?Zh�Ac�aVlh�VcY�gZ?jaViAdch�Vh�i]Zn�dXXjg*�
9ai]dj?]�lZ�]VkZ�AbeaZbZciZY�edaAXAZh�VcY�egdXZYjgZh�YZhA?cZY�id�hjeedgi�XdbeaAVcXZ�lAi]�i]ZhZ�aVlh�VcY�gZ?jaViAdch(�i]ZgZ�
XVc�WZ�cd�VhhjgVcXZ�i]Vi�lZ�lAaa�ValVnh�bVAciVAc�XdbeaAVcXZ�dg�i]Vi�Vaa�d[�djg�ZbeadnZZh(�XdcigVXidgh(�eVgicZgh(�VcY�V?Zcih�lAaa�
Xdbean*�Ac�VYYAiAdc(�aZ?Va�gZfjAgZbZcih�Ac�i]Z�McAiZY�KiViZh�VcY�di]Zg�XdjcigAZh�bVn�XdbZ�Acid�Xdc[aAXi�lAi]�ZVX]�di]Zg�bVCAc?�
Ai�X]VaaZc?Ac?�dg�AbedhhAWaZ�id�Xdbean�lAi]�Wdi]�XdjcigAZhz�aZ?Va�gZfjAgZbZcih�hAbjaiVcZdjhan*�9cn�kAdaViAdch�XdjaY�gZhjai�Ac�
Zc[dgXZbZci�VXiAdch(�[AcZh(�XAkAa�VcY�XgAbAcVa�eZcVaiAZh(�YVbV?Zh(�Ac_jcXiAdch(�dg�gZejiViAdcVa�]Vgb*�A[�lZ�VgZ�jcVWaZ�id�Xdbean�
lAi]� i]ZhZ� aVlh�VcY�gZ?jaViAdch�dg�bVcV?Z� i]Z�XdbeaZmAin�d[�djg�?adWVa�deZgViAdch�hjXXZhh[jaan(�lZ�bVn�cZZY� id�gZadXViZ�dg�
XZVhZ�deZgViAdch�Ac�XZgiVAc�[dgZA?c�_jgAhYAXiAdch*�

BI�EVI�WYFNIG;�;S�ZEVMSYW�#&!&�ERH�MR;IVRE;MSREP�ER;M�GSVVYT;MSR�PE>W$�ERH�ER@�JEMPYVI�;S�GS4TP@�>M;L�WYGL�PE>W�GSYPH�
LEV4�SYV�FYWMRIWW$�JMRERGMEP�GSRHM;MSR$�ERH�VIWYP;W�SJ�STIVE;MSRW&

OZ�VgZ�hjW_ZXi�id�kVgAdjh�M*K*�VcY�AciZgcViAdcVa�VciA)XdggjeiAdc�aVlh(�hjX]�Vh�i]Z�M*K*�!dgZA?c�;dggjei�HgVXiAXZh�9Xi�d[�
-533(�Vh�VbZcYZY�%i]Z�x!;H9y&(�VcY�i]Z�M*C*�:gAWZgn�9Xi�.,-,(�Vh�lZaa�Vh�di]Zg�hAbAaVg�VciA)WgAWZgn�VcY�VciA)CAXCWVXC�aVlh�
VcY�gZ?jaViAdch*�L]ZhZ�aVlh�VcY�gZ?jaViAdch�?ZcZgVaan�egd]AWAi�XdbeVcAZh�VcY�i]ZAg�ZbeadnZZh�VcY�AciZgbZYAVgAZh(�[gdb�YAgZXian�
dg�AcYAgZXian�Vji]dgAoAc?(�d[[ZgAc?(�dg�egdkAYAc?�AbegdeZg�eVnbZcih�dg�WZcZ[Aih�id�?dkZgcbZci�d[[AXAVah�VcY�di]Zg�gZXAeAZcih�[dg�
AbegdeZg�ejgedhZh*�L]Z�!;H9�Vahd�gZfjAgZh�ejWaAX�XdbeVcAZh�id�bVCZ�VcY�CZZe�WddCh�VcY�gZXdgYh�i]Vi�VXXjgViZan�VcY�[VAgan�
gZ[aZXi� i]Z� igVchVXiAdch� d[� i]Z� XdgedgViAdc� VcY� id� YZkAhZ� VcY� bVAciVAc� Vc� VYZfjViZ� hnhiZb� d[� AciZgcVa� VXXdjciAc?� Xdcigdah*�
9ai]dj?]�lZ�iVCZ�egZXVjiAdch�id�egZkZci�kAdaViAdch�d[�VciA)XdggjeiAdc�aVlh(�djg�ZmedhjgZ�[dg�kAdaViAc?�i]ZhZ�aVlh�AcXgZVhZh�Vh�
lZ�XdciAcjZ�id�ZmeVcY�djg�AciZgcViAdcVa�egZhZcXZ(�VcY�Vcn�[VAajgZ�id�Xdbean�lAi]�hjX]�aVlh�XdjaY�]Vgb�djg�WjhAcZhh(�[AcVcXAVa�
XdcYAiAdc(�VcY�gZhjaih�d[�deZgViAdch*

�ISTSPM;MGEP�;IRWMSR�FI;>IIR�;LI�#RM;IH�!;E;IW�ERH�0LMRE$�SV�FI;>IIR�S;LIV�IGSRS4MIW$�WYGL�EW�"EM>ER$�ERH�0LMRE$�
4E@�MR;IRWMJ@�ERH�PIEH�;S�MRGVIEWIH�WGVY;MR@�SJ�SYV�FYWMRIWW�STIVE;MSRW�MR�0LMRE&

OZ�]VkZ�V�hA?cA[AXVci�cjbWZg�d[�ZbeadnZZh(�egAbVgAan�Zc?AcZZgh(�Ac�;]AcV(�l]ZgZ�eZghdccZa�Xdhih�VgZ�aZhh�ZmeZchAkZ�i]Vc�
Ac�bVcn�di]Zg�?Zd?gVe]AZh*�L]Z�cjbWZg�dg�egdedgiAdc�d[�djg�ZbeadnZZh�Ac�;]AcV�]Vh�[ajXijViZY�Ac�i]Z�eVhi�VcY�bVn�[ajXijViZ�Ac�
i]Z�[jijgZ�YjZ�id�V�cjbWZg�d[�[VXidgh(� AcXajYAc?�bVXgdZXdcdbAX�X]Vc?Zh�VcY�AciZgcVa�gZhigjXijgAc?*�"ZdedaAiAXVa�VcY�cViAdcVa�
hZXjgAin�iZchAdch�WZilZZc�i]Z�McAiZY�KiViZh�VcY�;]AcV(�dg�WZilZZc�di]Zg�XdjcigAZh�VcY�;]AcV(�]VkZ�Ac�i]Z�eVhi(�XjggZcian�Yd�VcY�
XdjaY�Ac�i]Z�[jijgZ�aZVY�id�AcXgZVhZY�hXgjiAcn�d[�djg�WjhAcZhh�deZgViAdch�Ac�;]AcV�VcY�V�cZ?ViAkZ�eZgXZeiAdc�Vbdc?�XjggZci�VcY�
ediZciAVa�XjhidbZgh�gZ?VgYAc?�djg�XdaaZXiAdc(�jhZ(�hidgV?Z(�YAhXadhjgZ(�VcY�egdXZhhAc?�d[�eZghdcVa�Ac[dgbViAdc(�VcY�djg�egAkVXn�
edaAXAZh(�Vcn�d[�l]AX]�bVn�]Vgb�djg� gZejiViAdc�VcY�WjhAcZhh*�9YYAiAdcVaan(�lZ�bVn�[VXZ�XZgiVAc�VYkZghZ�XdchZfjZcXZh(�Vh�V�
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gZhjai� d[� ?ZdedaAiAXVa� VcY� cViAdcVa� hZXjgAin� iZchAdch� WZilZZc� i]Z� McAiZY� KiViZh� VcY� ;]AcV(� AcXajYAc?� AciZg[ZgZcXZ� lAi](� dg�
gZhigAXiAdch� dc(� djg� adXVa� deZgViAdch� i]Vi� ldjaY� AbeVAg� djg� VWAaAin� id� deZgViZ� Ac� ;]AcV*� 9h� Vc� ZmVbeaZ(� A[� adXVa� dg� cViAdcVa�
;]AcZhZ�?dkZgcbZci�V?ZcXAZh�AciZg[ZgZY�lAi]�dg�eaVXZY�gZhigAXiAdch�dc�djg�gZhZVgX]�VcY�YZkZadebZci�deZgViAdch�Ac�;]AcV(�djg�
VWAaAin� id�YZhA?c�cZl�egdYjXih(� [ZVijgZh(�VcY�[jcXiAdcVaAin�dc�V� iAbZan�WVhAh�dg�Vi�Vaa(�dg�djg�VWAaAin� id�Z[[ZXiAkZan�YZaAkZg�djg�
hZgkAXZ(�ldjaY�WZ�VYkZghZan�AbeVXiZY�Vh�V�hA?cA[AXVci�edgiAdc�d[�djg�gZhZVgX]�VcY�YZkZadebZci�dg?VcAoViAdc�gZhAYZh�Ac�;]AcV*

Ac�BjcZ�VcY�Bjan�.,.,(�lZ�gZXZAkZY�hjWedZcVh�[gdb�i]Z��ZeVgibZci�d[�BjhiAXZzh�M*K*�9iidgcZnzh�G[[AXZ�[dg�i]Z� VhiZgc�
�AhigAXi�d[�FZl�QdgC�%x �FQy&�VcY�i]Z��ZeVgibZci�d[�BjhiAXZzh�M*K*�9iidgcZnzh�G[[AXZ�[dg�i]Z�Fdgi]Zgc��AhigAXi�d[�;VaA[dgcAV�
%xF�;9y&*�L]Z� �FQ�VcY�F�;9�hjWedZcVh�gZfjZhiZY�Ac[dgbViAdc�VWdji�%Vbdc?�di]Zg�i]Ac?h&�djg�AciZgVXiAdch�lAi]�[dgZA?c�
?dkZgcbZcih�VcY�dg�[dgZA?c�edaAiAXVa�eVgiAZh(�AcXajYAc?�i]Z�;]AcZhZ�?dkZgcbZci(�Vh�lZaa�Vh�VWdji�hidgV?Z�d[�VcY�VXXZhh�id�jhZg�
YViV(�AcXajYAc?�i]Z�jhZ�d[�hZgkZgh�WVhZY�dkZghZVh*�Ac�VYYAiAdc(�i]Z� �FQ�hjWedZcV�gZfjZhiZY�Ac[dgbViAdc�VWdji�i]Z�VXiAdch�lZ�
iddC�gZhedcYAc?� id� aVl�Zc[dgXZbZci� gZfjZhih� [gdb�i]Z�;]AcZhZ�?dkZgcbZci*�L]Z�F�;9�hjWedZcV�Vahd�gZfjZhiZY�YdXjbZcih�
VcY�Ac[dgbViAdc�VWdji�%Vbdc?�di]Zg� i]Ac?h&�XdciVXih�WZilZZc�djg�ZbeadnZZh�VcY�gZegZhZciViAkZh�d[� i]Z�;]AcZhZ�?dkZgcbZci(�
VcY�Vcn�ViiZbeiZY�dg�hjXXZhh[ja�Ac[ajZcXZ�Wn�Vcn�[dgZA?c�?dkZgcbZci�Ac�djg�edaAXAZh(�egdXZYjgZh(�egVXiAXZh(�VcY�VXiAdch�Vh�i]Zn�
gZaViZ�id�jhZgh�Ac�i]Z�McAiZY�KiViZh*�OZ�VgZ�[jaan�XddeZgViAc?�lAi]�i]ZhZ�AckZhiA?ViAdch�VcY�]VkZ�XdcYjXiZY�djg�dlc�i]dgdj?]�
AciZgcVa�AckZhiA?ViAdc*�L]ZhZ�AckZhiA?ViAdch�VgZ�dc?dAc?(�VcY�lZ�Yd�cdi�Ccdl�l]Zc�i]Zn�lAaa�WZ�XdbeaZiZY(�l]AX]�[VXih�lZ�lAaa�
jaiAbViZan�YAhXdkZg�Vh�V�gZhjai�d[�i]Z�AckZhiA?ViAdch(�dg�l]Vi�VXiAdch�i]Z�?dkZgcbZci�bVn�dg�bVn�cdi�iVCZ*�OZ�XVccdi�egZYAXi�i]Z�
djiXdbZ�d[�i]ZhZ�AckZhiA?ViAdch(�VcY�V�cZ?ViAkZ�djiXdbZ�Ac�Vcn�dg�Vaa�d[�i]ZhZ�bViiZgh�XdjaY�XVjhZ�jh�id�AcXjg�hjWhiVciAVa�[AcZh(�
eZcVaiAZh(� dg� di]Zg� [AcVcXAVa� ZmedhjgZ(� Vh� lZaa� Vh� bViZgAVa� gZejiViAdcVa� ]Vgb(� V� adhh� d[� XjhidbZg� VcY� jhZg� Xdc[AYZcXZ� VcY�
WjhAcZhh(�VYYAiAdcVa�ZmeZchZh(�VcY�di]Zg�]Vgb�id�djg�WjhAcZhh*

BI� VIGS.RMAI� VIZIRYI� JVS4� WYFWGVMT;MSRW� ;S� SYV� TPE;JSV4� SZIV� ;LI� ;IV4W� SJ� ;LIWI� WYFWGVMT;MSRW&� 0SRWIUYIR;P@$�
MRGVIEWIW�SV�HIGVIEWIW� MR�RI>�WEPIW�4E@�RS;�FI� M44IHME;IP@� VIJPIG;IH� MR�SYV�VIWYP;W�SJ�STIVE;MSRW�ERH�4E@�FI�HMJJMGYP;� ;S�
HMWGIVR&

OZ�gZXd?cAoZ�gZkZcjZ�[gdb�hjWhXgAeiAdch�id�djg�eaVi[dgb�dkZg�i]Z�iZgbh�d[�i]ZhZ�hjWhXgAeiAdch*�9h�V�gZhjai(�V�edgiAdc�d[�
i]Z�gZkZcjZ�lZ�gZedgi�Ac�ZVX]�fjVgiZg�Ah�YZgAkZY�[gdb�i]Z�gZXd?cAiAdc�d[�YZ[ZggZY�gZkZcjZ�gZaViAc?�id�hjWhXgAeiAdch�ZciZgZY�Acid�
YjgAc?� egZkAdjh� fjVgiZgh*� ;dchZfjZcian(� V� YZXaAcZ� Ac� cZl� dg� gZcZlZY� hjWhXgAeiAdch� Ac� Vcn� hAc?aZ� fjVgiZg� bVn� ]VkZ� Vc�
AbbViZgAVa�AbeVXi�dc�i]Z�gZkZcjZ�i]Vi�lZ�gZXd?cAoZ�[dg�i]Vi�fjVgiZg*�@dlZkZg(�hjX]�V�YZXaAcZ�lAaa�cZ?ViAkZan�V[[ZXi�djg�gZkZcjZ�
Ac�[jijgZ�fjVgiZgh*�9XXdgYAc?an(�i]Z�Z[[ZXi�d[�hA?cA[AXVci�Ydlcijgch�Ac�hVaZh�VcY�ediZciAVa�X]Vc?Zh�Ac�djg�egAXAc?�edaAXAZh�dg�gViZ�
d[�XjhidbZg�ZmeVchAdc�dg� gZiZciAdc�bVn�cdi�WZ� [jaan� gZ[aZXiZY� Ac�djg� gZhjaih�d[�deZgViAdch�jciAa� [jijgZ�eZgAdYh*� Ac�VYYAiAdc(�V�
hA?cA[AXVci�edgiAdc�d[�djg�Xdhih� Ah� ZmeZchZY�Vh� AcXjggZY(�l]AaZ� gZkZcjZ� Ah� gZXd?cAoZY�dkZg� i]Z� iZgb�d[� i]Z� hjWhXgAeiAdc*�9h�V�
gZhjai(�?gdli]�Ac�i]Z�cjbWZg�d[�cZl�XjhidbZgh�VcY�jhZgh�XdjaY�XdciAcjZ�id�gZhjai�Ac�djg�gZXd?cAiAdc�d[�]A?]Zg�Xdhih�VcY�adlZg�
gZkZcjZ�Ac�i]Z�ZVgaAZg�eZgAdYh�d[�djg�hjWhXgAeiAdch*�!AcVaan(�djg�hjWhXgAeiAdc)WVhZY�gZkZcjZ�bdYZa�Vahd�bVCZh�Ai�YA[[AXjai�[dg�jh�
id� gVeAYan� AcXgZVhZ� djg� gZkZcjZ� i]gdj?]� VYYAiAdcVa� hVaZh� Ac� Vcn� eZgAdY(� Vh� gZkZcjZ� [gdb� cZl� XjhidbZgh� dg� [gdb� ZmAhiAc?�
XjhidbZgh�l]d� AcXgZVhZ� i]ZAg�jhZ�d[�djg�eaVi[dgb�dg�je?gVYZ� id�V�]A?]Zg)egAXZY�eaVc�bjhi�WZ� gZXd?cAoZY�dkZg� i]Z�VeeaAXVWaZ�
hjWhXgAeiAdc�iZgb*

.R@�JEMPYVI�;S�SJJIV�LM.L�UYEPM;@�WYTTSV;�JSV�SYV�GYW;S4IVW�ERH�YWIVW�4E@�LEV4�SYV�VIPE;MSRWLMTW�>M;L�SYV�GYW;S4IVW�
ERH�YWIVW�ERH$�GSRWIUYIR;P@$�SYV�FYWMRIWW&

AcXgZVhZY�jhZg�YZbVcY�[dg�hjeedgi�bVn�gZhjai�Ac�AcXgZVhZY�Xdhih�i]Vi�bVn�]Vgb�djg�gZhjaih�d[�deZgViAdch*�!dg�ZmVbeaZ(�
YjgAc?�i]Z�;GNA�)-5�eVcYZbAX�lZ�hVl�hjg?Ac?�YZbVcY�gZfjAgAc?�jh�id�VaadXViZ�VYYAiAdcVa�gZhdjgXZh�id�hjeedgi�djg�ZmeVcYZY�
XjhidbZg� VcY� jhZg� WVhZ(� AcXajYAc?�bVcn�l]d�lZgZ� jhAc?� djg� eaVi[dgb� [dg� i]Z� [Aghi� iAbZ(� eaVXAc?� VYYAiAdcVa� egZhhjgZ� dc� djg�
hjeedgi�dg?VcAoViAdc*� Ac�VYYAiAdc(�Vh�lZ�XdciAcjZ� id�hjeedgi�djg�?adWVa�jhZg�WVhZ(�lZ�cZZY� id�WZ�VWaZ� id�XdciAcjZ� id�egdkAYZ�
Z[[AXAZci�hjeedgi�i]Vi�bZZih�djg�XjhidbZgh�VcY�jhZghz�cZZYh�?adWVaan�Vi�hXVaZ*�A[�lZ�VgZ�jcVWaZ�id�egdkAYZ�Z[[AXAZci�jhZg�hjeedgi�
?adWVaan�Vi�hXVaZ�dg�A[�lZ�cZZY�id�]AgZ�VYYAiAdcVa�hjeedgi�eZghdccZa(�djg�WjhAcZhh�bVn�WZ�]VgbZY*�Gjg�cZl�XjhidbZg�hA?c)jeh�
VgZ�]A?]an�YZeZcYZci�dc�djg�WjhAcZhh�gZejiViAdc�VcY�dc�gZXdbbZcYViAdch�[gdb�djg�ZmAhiAc?�XjhidbZgh�VcY�jhZgh*�9cn�[VAajgZ�id�
bVAciVAc�]A?])fjVaAin�hjeedgi(�dg�V�bVgCZi�eZgXZeiAdc�i]Vi�lZ�Yd�cdi�bVAciVAc�]A?])fjVaAin�hjeedgi�[dg�djg�XjhidbZgh�VcY�jhZgh(�
ldjaY�]Vgb�djg�WjhAcZhh*

BI�Y;MPMAI�SYV�RI;>SVO�SJ�VIWIPPIVW�;S�WIPP�SYV�TVSHYG;W�ERH�WIVZMGIW$�ERH�SYV�JEMPYVI�;S�IJJIG;MZIP@�HIZIPST$�4ERE.I$�
ERH�4EMR;EMR�SYV�MRHMVIG;�WEPIW�GLERRIPW�>SYPH�LEV4�SYV�FYWMRIWW&

Gjg�[jijgZ�hjXXZhh�YZeZcYh�dc�djg�XdciAcjZY�VWAaAin�id�ZhiVWaAh]�VcY�bVAciVAc�V�cZildgC�d[�X]VccZa�gZaViAdch]Aeh(�VcY�lZ�
ZmeZXi�i]Vi�lZ�lAaa�cZZY�id�bVAciVAc�VcY�ZmeVcY�djg�cZildgC�Vh�lZ�ZmeVcY�Acid�AciZgcViAdcVa�bVgCZih*�9�hbVaa�edgiAdc�d[�djg�
gZkZcjZ�Ah�YZgAkZY�[gdb�djg�cZildgC�d[�hVaZh�V?Zcih�VcY�gZhZaaZgh(�l]AX]�lZ�gZ[Zg�id�XdaaZXiAkZan�Vh�gZhZaaZgh(�bVcn�d[�l]AX]�hZaa�
dg�bVn�Ac�i]Z�[jijgZ�YZXAYZ�id�hZaa�i]ZAg�dlc�egdYjXih�VcY�hZgkAXZh�dg�hZgkAXZh�[gdb�di]Zg�XdbbjcAXViAdch�hdajiAdch�egdkAYZgh*�
Ddhh� d[� dg� gZYjXiAdc� Ac� hVaZh� i]gdj?]� i]ZhZ� i]AgY� eVgiAZh� XdjaY� gZYjXZ� djg� gZkZcjZ*�Gjg� XdbeZiAidgh�bVn� Ac� hdbZ� XVhZh� WZ�
Z[[ZXiAkZ� Ac� XVjhAc?�djg� gZhZaaZgh�dg�ediZciAVa� gZhZaaZgh� id� [Vkdg� i]ZAg� egdYjXih� VcY� hZgkAXZh�dg�egZkZci�dg� gZYjXZ� hVaZh�d[�djg�
egdYjXih�VcY�hZgkAXZh*�JZXgjAiAc?�VcY�gZiVAcAc?�fjVaA[AZY�gZhZaaZgh�Ac�djg�cZildgC�VcY�igVAcAc?�i]Zb�Ac�djg�iZX]cdad?n(�egdYjXi�
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d[[ZgAc?h�VcY�egdXZhhZh�gZfjAgZh�hA?cA[AXVci�iAbZ�VcY�gZhdjgXZh*�!dg�gZhZaaZgh�Ac�XZgiVAc�ZbZg?Ac?�bVgCZih(�lZ�bVn�WZ�jcVWaZ�id�
Z[[ZXiAkZan�dkZghZZ�VcY�fjVaAin)X]ZXC�XZgiVAc�egdXZhhZh(�hjX]�Vh�XjhidbZg�YjZ�YAaA?ZcXZ(�l]AX]�]Vh�VcY�bVn�XdciAcjZ�id�AbeVXi�
hjX]� gZhZaaZghz� VWAaAin� id� AbeaZbZci� gdWjhi� XjhidbZg� kZgA[AXViAdc� egdidXdah� VcY� bAiA?ViZ� [gVjY� gAhC*� A[� lZ� YZXAYZ� id� [jgi]Zg�
YZkZade�VcY�ZmeVcY�djg�AcYAgZXi�hVaZh�X]VccZah(�lZ�bjhi�XdciAcjZ�id�hXVaZ�VcY�AbegdkZ�djg�egdXZhhZh�VcY�egdXZYjgZh�id�hjeedgi�
i]ZhZ�X]VccZah(�AcXajYAc?�AckZhibZci�Ac�hnhiZbh�VcY�igVAcAc?*�EVcn�gZhZaaZgh�bVn�cdi�WZ�lAaaAc?�id�AckZhi�i]Z�iAbZ�VcY�gZhdjgXZh�
gZfjAgZY� id� igVAc� i]ZAg� hiV[[� id� Z[[ZXiAkZan� hZaa� djg� eaVi[dgb*� A[� lZ� [VAa� id� bVAciVAc� gZaViAdch]Aeh� lAi]� djg� gZhZaaZgh(� YZkZade�
gZaViAdch]Aeh� lAi]� cZl� gZhZaaZgh� Ac� cZl�bVgCZih(� ZmeVcY� i]Z� cjbWZg� d[� gZhZaaZgh� Ac� ZmAhiAc?�bVgCZih(� dg� � bVcV?Z(� igVAc(� dg�
egdkAYZ�VeegdegAViZ�AcXZciAkZh�id�djg�ZmAhiAc?�gZhZaaZgh(�djg�VWAaAin�id�AcXgZVhZ�i]Z�cjbWZg�d[�cZl�XjhidbZgh�VcY�AcXgZVhZ�hVaZh�
id�ZmAhiAc?�XjhidbZgh�XdjaY�WZ�VYkZghZan�AbeVXiZY(�l]AX]�ldjaY�]Vgb�djg�WjhAcZhh*

�YV�VIWYP;W�SJ�STIVE;MSRW$�>LMGL�EVI�VITSV;IH�MR�#&!&�HSPPEVW$�GSYPH�FI�EHZIVWIP@�EJJIG;IH�MJ�GYVVIRG@�I?GLER.I�VE;IW�
JPYG;YE;I�WYFW;ER;MEPP@�MR�;LI�JY;YVI&

OZ� hZaa� id� XjhidbZgh� ?adWVaan� VcY� ]VkZ� AciZgcViAdcVa� deZgViAdch� egAbVgAan� Ac� 9jhigVaAV(� ;]AcV(� VcY� i]Z� M*C*� 9h� lZ�
XdciAcjZ� id� ZmeVcY� djg� AciZgcViAdcVa� deZgViAdch(� lZ� lAaa� WZXdbZ� bdgZ� ZmedhZY� id� i]Z� Z[[ZXih� d[� [ajXijViAdch� Ac� XjggZcXn�
ZmX]Vc?Z� gViZh*�9ai]dj?]� i]Z�bV_dgAin� d[� djg� XVh]� ?ZcZgViZY� [gdb� gZkZcjZ� Ah� YZcdbAcViZY� Ac�M*K*� YdaaVgh(� V� edgiAdc� d[� djg�
gZkZcjZ�Ah�YZcdbAcViZY�Ac�[dgZA?c�XjggZcXAZh(�VcY�djg�ZmeZchZh�VgZ�?ZcZgVaan�YZcdbAcViZY�Ac�i]Z�XjggZcXAZh�d[�i]Z�_jgAhYAXiAdch�
Ac�l]AX]�lZ�XdcYjXi�djg�deZgViAdch*�!dg�i]Z�[AhXVa�nZVgh�ZcYZY�BVcjVgn�/-(�.,.2(�.,.1(�VcY�.,.0(�-5*3"(�-5*/"(�VcY�-5*/"�d[�
djg�gZkZcjZ(�gZheZXiAkZan(�VcY�.-*3"(�-2*0"(�VcY�-/*3"�d[�djg�ZmeZchZh(�gZheZXiAkZan(�lZgZ�YZcdbAcViZY�Ac�XjggZcXAZh�di]Zg�
i]Vc�M*K*�YdaaVgh*�:ZXVjhZ�lZ�XdcYjXi�WjhAcZhh�Ac�XjggZcXAZh�di]Zg�i]Vc�M*K*�YdaaVgh�Wji�gZedgi�djg�gZhjaih�d[�deZgViAdch�Ac�M*K*�
YdaaVgh(�lZ� Vahd� [VXZ� gZbZVhjgZbZci� ZmedhjgZ� id� [ajXijViAdch� Ac� XjggZcXn� ZmX]Vc?Z� gViZh(�l]AX]� XdjaY� ]AcYZg� djg� VWAaAin� id�
egZYAXi�djg�[jijgZ�gZhjaih�VcY�ZVgcAc?h�VcY�XdjaY�bViZgAVaan�AbeVXi�djg�gZhjaih�d[�deZgViAdch*�!dg�ZmVbeaZ(�[dg� i]Z�[AhXVa�nZVg�
ZcYZY�BVcjVgn�/-(�.,.2(�djg�idiVa�gZkZcjZ�lVh�adlZg�i]Vc�VciAXAeViZY�Ac�eVgi�YjZ�id�i]Z�higZc?i]ZcAc?�d[�i]Z�M*K*�YdaaVg*�OZ�Yd�
cdi�XjggZcian�bVAciVAc�V�egd?gVb�id�]ZY?Z�ZmedhjgZh�id�cdc)M*K*�YdaaVg�XjggZcXAZh*

�YV�WEPIW�;S�.SZIVR4IR;�IR;M;MIW�ERH�S;LIV�.SZIVR4IR;�GSR;VEG;SVW�EVI�WYFNIG;�;S�E�RY4FIV�SJ�EHHM;MSREP�GLEPPIR.IW�
ERH�VMWOW&

OZ� ZmeZXi� id� XdciAcjZ� hZaaAc?� djg� egdYjXih� VcY� hZgkAXZh� id� M*K*� [ZYZgVa� VcY� hiViZ� VcY� [dgZA?c� ?dkZgcbZciVa� V?ZcXn�
XjhidbZgh(�l]AX]�bVn�dXXjg�i]gdj?]�hVaZh�id�di]Zg�XdbeVcAZh�i]Vi�gZhZaa�djg�hZgkAXZh�id�?dkZgcbZci�XjhidbZgh�VcY�dg�i]gdj?]�
YAgZXi�hVaZh�id�?dkZgcbZci�ZciAiAZh*�O]AaZ�lZ�VgZ�V�M*K*�!ZYZgVa�JAhC�VcY�9ji]dgAoViAdc�EVcV?ZbZci�Hgd?gVb�%x!ZYJ9EHy&�
Vji]dgAoZY� KVVK� hZgkAXZ(� hZaaAc?� id� ?dkZgcbZci� ZciAiAZh� VcY� di]Zg� ?dkZgcbZci� XdcigVXidgh� egZhZcih� V� cjbWZg� d[� jcAfjZ�
X]VaaZc?Zh�VcY�gAhCh�AcXajYAc?�i]Z�[daadlAc?6

u hZaaAc?� id� ?dkZgcbZciVa� ZciAiAZh� XVc� WZ� bdgZ� XdbeZiAiAkZ(� ZmeZchAkZ(� VcY� iAbZ)XdchjbAc?� i]Vc� hZaaAc?� id� egAkViZ�
ZciAiAZh(� d[iZc� gZfjAgAc?� hA?cA[AXVci� je)[gdci� iAbZ� VcY� ZmeZchZ� VcY�dc?dAc?� XdbeaAVcXZ� Xdhih�lAi]dji� Vcn� VhhjgVcXZ�
i]Vi�i]ZhZ�Z[[dgih�lAaa�?ZcZgViZ�V�hVaZ7

u XdcigVXih�lAi]�?dkZgcbZciVa�ZciAiAZh�VgZ�hjW_ZXi�id�iZgbAcViAdc�[dg�i]Z�XdckZcAZcXZ�d[�i]Z�XjhidbZg7

u ?dkZgcbZci� XZgiA[AXViAdc� gZfjAgZbZcih� bVn� X]Vc?Z(� dg� lZ� bVn� WZ� jcVWaZ� id� VX]AZkZ� dg� hjhiVAc� dcZ� dg� bdgZ�
?dkZgcbZci�XZgiA[AXViAdch(�AcXajYAc?�!ZYJ9EH(�l]AX]�bVn�gZhigAXi�djg�VWAaAin�id�hZaa�Acid�i]Z�?dkZgcbZci�hZXidg�jciAa�
lZ�]VkZ�ViiVAcZY�hjX]�XZgiA[AXViZh7

u XdcigVXih�lAi]�?dkZgcbZciVa�ZciAiAZh�VcY�di]Zg�?dkZgcbZci�XdcigVXidgh(�AcXajYAc?�gZhZaaZgh�Ac�i]Z�?dkZgcbZci�bVgCZi(��
XdciVAc�iZgbh�i]Vi�VgZ�aZhh�[VkdgVWaZ�i]Vc�l]Vi�lZ�?ZcZgVaan�V?gZZ�id�Ac�djg�hiVcYVgY�V?gZZbZcih(�AcXajYAc?(�iZgbh�VcY�
XdcYAiAdch�gZfjAgZY�Wn�gZ?jaViAdc�i]Vi�VgZ�cdi�cZ?diAVWaZ�lAi]�i]Z�XjhidbZg7

u cdc)XdbeaAVcXZ�lAi]�iZgbh�VcY�XdcYAiAdch�d[�?dkZgcbZci�XdcigVXih(�dg�lAi]�gZegZhZciViAdch�dg�XZgiA[AXViAdch�bVYZ�Ac�
XdccZXiAdc�lAi]�?dkZgcbZci�XdcigVXih(�XVc�gZhjai�Ac�hA?cA[AXVcian�bdgZ�VYkZghZ�XdchZfjZcXZh�i]Vc�lZ�ineAXVaan�ldjaY�
ZmeZXi�Ac�i]Z�XdbbZgXAVa�bVgCZi(�AcXajYAc?(�YZeZcYAc?�dc�i]Z�XAgXjbhiVcXZh(�XgAbAcVa�aAVWAaAin(�aAVWAaAin�jcYZg�i]Z�XAkAa�
!VahZ�;aVAbh�9Xi(�VcY�dg�hjheZchAdc�dg�YZWVgbZci�[gdb�YdAc?�WjhAcZhh�lAi]�?dkZgcbZciVa�ZciAiAZh7

u Vh� V� M*K*� ?dkZgcbZci� XdcigVXidg(� lZ�bVn� WZ� hjW_ZXi� id� ZmZXjiAkZ� dgYZgh� VcY� gZ?jaVidgn� X]Vc?Zh� V[[ZXiAc?� kVgAdjh�
VheZXih� d[� djg� deZgViAdch(� AcXajYAc?� XdbeaAVcXZ� lAi]� cdcYAhXgAbAcViAdc� eaVch(� VcY� Vcn� gZfjAgZY� ZaAbAcViAdc� dg�
bdYA[AXViAdc�d[�hjX]�eaVch�Ac�gZhedchZ�id�cZl�ZmZXjiAkZ�dgYZgh�XdjaY�edhZ�X]VaaZc?Zh�Ac�]AgAc?�dg�gZiVAcAc?�ZbeadnZZh�
VcY�bVn�aZVY�id�di]Zg�VYkZghZ�deZgViAdcVa�AbeVXih(�l]AaZ�[VAajgZ�id�Xdbean�lAi]�i]ZhZ�gZfjAgZbZcih�XdjaY�ZmedhZ�jh�id�
VYbAcAhigViAkZ(� XAkAa(� dg� XgAbAcVa� aAVWAaAiAZh(� AcXajYAc?� [AcZh(� eZcVaiAZh(� gZeVnbZcih� dg� hjheZchAdc� dg� YZWVgbZci� [gdb�
ZaA?AWAaAin�[dg�[jijgZ�M*K*�?dkZgcbZci�XdcigVXih7�VcY

u ?dkZgcbZci�YZbVcY�VcY�eVnbZci�[dg�djg�egdYjXih�bVn�WZ�Ac[ajZcXZY(�Vbdc?�di]Zg�i]Ac?h(�Wn�ejWaAX�hZXidg�WjY?ZiVgn�
XnXaZh� VcY� [jcYAc?� Vji]dgAoViAdch(� lAi]� [jcYAc?� gZYjXiAdch� dg� YZaVnh� ]VkAc?� Vc� VYkZghZ� AbeVXi� dc� ejWaAX� hZXidg�
YZbVcY�[dg�djg�egdYjXih*

/,



Ld�i]Z�ZmiZci�i]Vi�lZ�WZXdbZ�bdgZ�gZaAVci�dc�XdcigVXih�lAi]�?dkZgcbZci�ZciAiAZh�VcY�dg�di]Zg�?dkZgcbZci�XdcigVXidgh�Ac�
i]Z�[jijgZ(�djg�ZmedhjgZ�id�hjX]�gAhCh�VcY�X]VaaZc?Zh�XdjaY�AcXgZVhZ(�l]AX]�Ac�ijgc�XdjaY�VYkZghZan�AbeVXi�djg�WjhAcZhh*�

9YYAiAdcVaan(�[dgZA?c�?dkZgcbZci�AcAiAViAkZh�AciZcYZY�id�gZYjXZ�gZaAVcXZ�dc�cdc)YdbZhiAX�iZX]cdad?n�bVn�XVjhZ�[dgZA?c�
?dkZgcbZciVa�V?ZcXn�XjhidbZgh�id�hide�jhAc?�djg�hdajiAdch(� �YZXgZVhZ�i]Z�egd[AiVWAaAin�d[�hVaZh� id�hjX]�XjhidbZgh(�dg�bVCZ�Ai�
aZhh�aACZan�i]Vi�lZ�VgZ�VWaZ�id�hZaa�djg�hdajiAdch�id�di]Zg�[dgZA?c�?dkZgcbZciVa�V?ZcXAZh*

Ac�EVn�.,.-(� i]Z�:AYZc�9YbAcAhigViAdc� AhhjZY�Vc� mZXjiAkZ�GgYZg� gZfjAgAc?� [ZYZgVa�V?ZcXAZh� id� AbeaZbZci�VYYAiAdcVa�
Ac[dgbViAdc�iZX]cdad?n�hZXjgAin�bZVhjgZh(�AcXajYAc?(�Vbdc?�di]Zg�i]Ac?h(�gZfjAgAc?�V?ZcXAZh�id�VYdei�bjaiA[VXidg�Vji]ZciAXViAdc�
VcY�ZcXgneiAdc�[dg�YViV�Vi�gZhi�VcY�Ac�igVchAi�id�i]Z�bVmAbjb�ZmiZci�XdchAhiZci�lAi]�!ZYZgVa�gZXdgYh�aVlh�VcY�di]Zg�VeeaAXVWaZ�
aVlh*�L]Z� mZXjiAkZ�GgYZg�lAaa�aZVY�id�i]Z�YZkZadebZci�d[�hZXjgZ�hd[ilVgZ�YZkZadebZci�egVXiAXZh�VcY�dg�XgAiZgAV�[dg�V�XdchjbZg�
hd[ilVgZ�aVWZaAc?�egd?gVb(�l]AX]�lAaa�gZ[aZXi�V�WVhZaAcZ�aZkZa�d[�hZXjgZ�egVXiAXZh(�[dg�hd[ilVgZ�i]Vi�Ah�YZkZadeZY�VcY�hdaY�id�i]Z�
M*K*�[ZYZgVa�?dkZgcbZci*��Kd[ilVgZ�YZkZadeZgh�lAaa�WZ�gZfjAgZY�id�egdkAYZ�kAhAWAaAin�Acid�i]ZAg�hd[ilVgZ�VcY�bVCZ�hZXjgAin�YViV�
ejWaAXan� VkVAaVWaZ*��jZ� id� i]Ah�  mZXjiAkZ�GgYZg(� [ZYZgVa� V?ZcXAZh�bVn� gZfjAgZ� jh� id�bdYA[n� djg� XnWZghZXjgAin� egVXiAXZh� VcY�
edaAXAZh(�i]ZgZWn�AcXgZVhAc?�djg�XdbeaAVcXZ�Xdhih*��A[�lZ�VgZ�jcVWaZ�id�bZZi�i]Z�gZfjAgZbZcih�d[�i]Z� mZXjiAkZ�GgYZg(�djg�VWAaAin�
id�ldgC�lAi]�i]Z�M*K*�?dkZgcbZci�bVn�WZ�AbeVAgZY�VcY�bVn�gZhjai�Ac�V�adhh�d[�gZkZcjZ*

Ac� BVcjVgn� .,.1(� i]Z� XjggZci� VYbAcAhigViAdc� WZ?Vc� AhhjAc?�  mZXjiAkZ� GgYZgh� AYZciA[nAc?� cZl� ?dkZgcbZci� edaAXn� VcY�
YAgZXiAc?�M*K*� [ZYZgVa� V?ZcXAZh� id� ZkVajViZ� i]ZAg� XjggZci� VXiAdch(� AcXajYAc?� XZgiVAc� heZcYAc?(� id� ZchjgZ� i]Vi� hjX]� VXiAdch� VgZ�
XdchAhiZci�lAi]�cZl�9YbAcAhigViAdc�egAdgAiAZh*��KdbZ�d[�i]dhZ� mZXjiAkZ�GgYZgh�VgZ�i]Z�hjW_ZXih�d[�eZcYAc?�aAiA?ViAdc(�VcY�i]ZgZ�
gZbVAch� hA?cA[AXVci� jcXZgiVAcin� VWdji� i]Z� lVnh� Ac� l]AX]� V?ZcXAZh� lAaa� AbeaZbZci� i]Z� cZl�  mZXjiAkZ� GgYZgh*� KjX]�
AbeaZbZciViAdc�XdjaY�cZ?ViAkZan�V[[ZXi�djg�XjggZci�VcY�[jijgZ�WjhAcZhh�lAi]�M*K*�?dkZgcbZci�V?ZcXAZh*

�YV�GYVVIR;�TPE;JSV4$�EW�>IPP�EW�TVSHYG;W$�JIE;YVIW$�ERH�JYRG;MSREPM;@�;LE;�>I�4E@�MR;VSHYGI�MR�;LI�JY;YVI$�4E@�RS;�FI�
>MHIP@�EGGIT;IH�F@�SYV�GYW;S4IVW�ERH�YWIVW�SV�4E@�VIGIMZI�RI.E;MZI�E;;IR;MSR�SV�4E@�VIUYMVI�YW�;S�GS4TIRWE;I�SV�VIM4FYVWI�
;LMVH�TEV;MIW$�ER@�SJ�>LMGL�4E@�PS>IV�SYV�4EV.MRW�ERH�LEV4�SYV�FYWMRIWW&

Gjg�VWAaAin�id�Zc?V?Z(�gZiVAc(�VcY�AcXgZVhZ�djg�WVhZ�d[�XjhidbZgh�VcY�jhZgh�VcY�id�AcXgZVhZ�djg�gZkZcjZ�lAaa�YZeZcY�dc�
djg�VWAaAin�id�hjXXZhh[jaan�XgZViZ�cZl�egdYjXih(�[ZVijgZh(�VcY�[jcXiAdcVaAin(�Wdi]�AcYZeZcYZcian�VcY�id?Zi]Zg�lAi]�i]AgY�eVgiAZh*�
OZ�bVn�AcigdYjXZ�hA?cA[AXVci�X]Vc?Zh�id�djg�ZmAhiAc?�eaVi[dgb�dg�YZkZade�VcY�AcigdYjXZ�cZl�VcY�jcegdkZc�egdYjXih(�AcXajYAc?�
iZX]cdad?AZh�lAi]�l]AX]�lZ�]VkZ�aAiiaZ�dg�cd�egAdg�YZkZadebZci�dg�deZgViAc?�ZmeZgAZcXZ*�L]ZhZ�cZl�egdYjXih�VcY�jeYViZh�bVn�
cdi� eZg[dgb� Vh� ZmeZXiZY(� ]VkZ� ViigVXiZY� VcY� bVn� Ac� i]Z� [jijgZ� ViigVXi� cZ?ViAkZ� ViiZciAdc� A[� i]Zn� AckdakZ� iZX]cdad?AZh� lAi]�
]ZA?]iZcZY� ejWaAX� AciZgZhi(� bVn� [VAa� id� Zc?V?Z(� gZiVAc(� VcY� AcXgZVhZ� djg� WVhZ� d[� XjhidbZgh� VcY� jhZgh� dg� bVn� XgZViZ� aV?� Ac�
VYdeiAdc�d[� hjX]�cZl�egdYjXih*�FZl�egdYjXih�bVn� AcAiAVaan� hj[[Zg� [gdb�eZg[dgbVcXZ� VcY�fjVaAin� AhhjZh� i]Vi�bVn�cZ?ViAkZan�
AbeVXi�djg� VWAaAin� id�bVgCZi� VcY� hZaa� hjX]�egdYjXih� id�cZl�VcY�ZmAhiAc?� XjhidbZgh*�L]Z� h]dgi)� VcY� adc?)iZgb� AbeVXi�d[� Vcn�
bV_dg� X]Vc?Z� id� djg� egdYjXih(� dg� i]Z� AcigdYjXiAdc� d[� cZl� egdYjXih(� Ah� eVgiAXjaVgan� YA[[AXjai� id� egZYAXi*� A[� cZl� dg� Zc]VcXZY�
egdYjXih(�AcXajYAc?�i]dhZ�AcXdgedgViAc?�9A�[ZVijgZh(�[VAa�id�Zc?V?Z(�gZiVAc(�VcY�AcXgZVhZ�djg�WVhZ�d[�XjhidbZgh(�dg�Yd�cdi�eZg[dgb�
Vh� ZmeZXiZY(�lZ�bVn� [VAa� id� ?ZcZgViZ� hj[[AXAZci� gZkZcjZ(� deZgViAc?�bVg?Ac(� dg� di]Zg� kVajZ� id� _jhiA[n� djg� AckZhibZcih� Ac� hjX]�
egdYjXih(�Vcn�d[�l]AX]�bVn�]Vgb�djg�WjhAcZhh�Ac�i]Z�h]dgi�iZgb(�adc?�iZgb(�dg�Wdi]*�Ac�VYYAiAdc(�djg�XjggZci�eaVi[dgb(�Vh�lZaa�Vh�
egdYjXih(� [ZVijgZh(� VcY� [jcXiAdcVaAin� i]Vi�lZ�bVn� AcigdYjXZ� Ac� i]Z� [jijgZ(�bVn� gZfjAgZ� jh� id� XdbeZchViZ� dg� gZAbWjghZ� i]AgY�
eVgiAZh*�!dg�ZmVbeaZ(�djg�XadjY�e]dcZ�hnhiZb(�Rddb�H]dcZ(�Ah�V�H:P�e]dcZ�hdajiAdc�i]Vi�gZfjAgZh�jh�id�XdbeZchViZ�XVggAZgh�
i]Vi�deZgViZ�i]Z�HKLF*�9h�V�gZhjai(�V�edgiAdc�d[�i]Z�eVnbZcih�i]Vi�lZ�lAaa�gZXZAkZ�[gdb�XjhidbZgh�l]d�lAaa�jhZ�djg�Rddb�H]dcZ�
egdYjXi� lAaa� WZ� VaadXViZY� idlVgYh� XdbeZchViAc?� i]ZhZ� iZaZe]dcZ� XVggAZgh(� l]AX]� adlZgh� djg� bVg?Ach� [dg� Rddb� H]dcZ� Vh�
XdbeVgZY� id� djg� di]Zg� egdYjXih*� Ac� VYYAiAdc(� cZl� egdYjXih� i]Vi� lZ� AcigdYjXZ� Ac� i]Z� [jijgZ� bVn� hAbAaVgan� gZfjAgZ� jh� id�
XdbeZchViZ�dg� gZAbWjghZ� i]AgY�eVgiAZh(�Vaa�d[�l]AX]�ldjaY� adlZg�djg�egd[Ai�bVg?Ach� [dg�Vcn�hjX]�cZl�egdYjXih*� A[� i]Ah� igZcY�
XdciAcjZh�lAi]�djg�cZl�VcY�ZmAhiAc?�egdYjXih(�AcXajYAc?�Rddb�H]dcZ(�Ai�XdjaY�]Vgb�djg�WjhAcZhh*

6J�>I�I?TIVMIRGI�I?GIWWMZI�JVEYHYPIR;�EG;MZM;@�SV�GERRS;�4II;�IZSPZMR.�GVIHM;�GEVH�EWWSGME;MSR�4IVGLER;�W;ERHEVHW$�>I�
GSYPH�MRGYV�WYFW;ER;MEP�GSW;W�ERH�PSWI�;LI�VM.L;�;S�EGGIT;�GVIHM;�GEVHW�JSV�TE@4IR;$�>LMGL�GSYPH�GEYWI�SYV�GYW;S4IV�ERH�TEMH�
YWIV�FEWI�;S�HIGPMRI�WM.RMJMGER;P@&

9�aVg?Z�edgiAdc�d[�djg�XjhidbZgh�Vji]dgAoZ�jh�id�WAaa�i]ZAg�XgZYAi�XVgY�VXXdjcih�YAgZXian�[dg�djg�egdYjXih*�A[�XjhidbZgh�eVn�
[dg� i]ZAg� hjWhXgAeiAdch�lAi]�hidaZc�XgZYAi�XVgYh(�lZ�XdjaY� AcXjg�hjWhiVciAVa� i]AgY)eVgin�kZcYdg�Xdhih� [dg�l]AX]�lZ�bVn�cdi�WZ�
gZAbWjghZY*�!jgi]Zg(� djg� XjhidbZgh�egdkAYZ�jh�lAi]� XgZYAi� XVgY�WAaaAc?� Ac[dgbViAdc�dcaAcZ�dg�dkZg� i]Z�e]dcZ(� VcY�lZ�Yd�cdi�
gZkAZl�i]Z�e]nhAXVa�XgZYAi�XVgYh�jhZY�Ac�i]ZhZ�igVchVXiAdch(�l]AX]�AcXgZVhZh�djg�gAhC�d[�ZmedhjgZ�id�[gVjYjaZci�VXiAkAin*�OZ�Vahd�
AcXjg�X]Vg?Zh(�l]AX]�lZ�gZ[Zg�id�Vh�X]Vg?ZWVXCh(�[gdb�i]Z�XgZYAi�XVgY�XdbeVcAZh�[dg�XaVAbh�i]Vi�i]Z�XjhidbZg�YAY�cdi�Vji]dgAoZ�
i]Z� XgZYAi� XVgY� igVchVXiAdc� [dg� djg� egdYjXih(� hdbZi]Ac?� i]Vi� lZ� ]VkZ� ZmeZgAZcXZY� Ac� i]Z� eVhi*� A[� i]Z� cjbWZg� d[� XaVAbh� d[�
jcVji]dgAoZY�XgZYAi�XVgY�igVchVXiAdch�WZXdbZh�ZmXZhhAkZ(�lZ�XdjaY�WZ�VhhZhhZY�hjWhiVciAVa�[AcZh�[dg�ZmXZhh�X]Vg?ZWVXCh(�VcY�lZ�
XdjaY� adhZ� i]Z� gA?]i� id� VXXZei� XgZYAi� XVgYh� [dg� eVnbZci*� Ac� VYYAiAdc(� XgZYAi� XVgY� AhhjZgh� bVn� X]Vc?Z� bZgX]Vci� hiVcYVgYh(�
AcXajYAc?�YViV�egdiZXiAdc�VcY�YdXjbZciViAdc�hiVcYVgYh(�gZfjAgZY�id�jiAaAoZ�i]ZAg�hZgkAXZh�[gdb�iAbZ�id�iAbZ*�A[�lZ�[VAa�id�bVAciVAc�
XdbeaAVcXZ� lAi]� XjggZci� bZgX]Vci� hiVcYVgYh� dg� [VAa� id� bZZi� cZl� hiVcYVgYh(� i]Z� XgZYAi� XVgY� VhhdXAViAdch� XdjaY� [AcZ� jh� dg�

/-



iZgbAcViZ�i]ZAg�V?gZZbZcih�lAi]�jh(�VcY�lZ�ldjaY�WZ�jcVWaZ�id�VXXZei�XgZYAi�XVgYh�Vh�eVnbZci�[dg�djg�egdYjXih*�Gjg�egdYjXih�
bVn� Vahd� WZ� hjW_ZXi� id� [gVjYjaZci� jhV?Z� VcY� hX]ZbZh(� AcXajYAc?� i]AgY� eVgiAZh� VXXZhhAc?� XjhidbZg� VXXdjcih� dg� kAZlAc?� VcY�
gZXdgYAc?�YViV� [gdb�djg�XdbbjcAXViAdch� hdajiAdch*�L]ZhZ� [gVjYjaZci�VXiAkAiAZh�XVc� gZhjai� Ac�jcVji]dgAoZY�VXXZhh� id�XjhidbZg�
VXXdjcih�VcY�YViV(�jcVji]dgAoZY�jhZ�d[�djg�egdYjXih(�VcY�X]Vg?Zh�VcY�ZmeZchZh�id�XjhidbZgh�[dg�[gVjYjaZci�jhV?Z*�OZ�bVn�WZ�
gZfjAgZY�id�eVn�[dg�i]ZhZ�X]Vg?Zh�VcY�ZmeZchZh�lAi]�cd�gZAbWjghZbZci�[gdb�i]Z�XjhidbZg(�VcY�djg�gZejiViAdc�bVn�WZ�]VgbZY�A[�
djg� egdYjXih� VgZ� hjW_ZXi� id� [gVjYjaZci� jhV?Z*�9ai]dj?]�lZ� AbeaZbZci�bjaiAeaZ� [gVjY� egZkZciAdc� VcY� YZiZXiAdc� Xdcigdah(�lZ�
XVccdi�VhhjgZ�ndj�i]Vi�i]ZhZ�Xdcigdah�lAaa�WZ�VYZfjViZ�id�egdiZXi�V?VAchi�[gVjY*�KjWhiVciAVa�adhhZh�YjZ�id�[gVjY�dg�djg�AcVWAaAin�id�
VXXZei�XgZYAi�XVgY�eVnbZcih�ldjaY�XVjhZ�djg�XjhidbZg�WVhZ�id�hA?cA[AXVcian�YZXgZVhZ�VcY�ldjaY�]Vgb�djg�WjhAcZhh*

BI�4E@�LEZI�I?TSWYVI�;S�.VIE;IV�;LER�ER;MGMTE;IH�;E?�PMEFMPM;MIW$�>LMGL�GSYPH�LEV4�SYV�FYWMRIWW&

OZ�VgZ�hjW_ZXi�id�AcXdbZ�iVmZh�Ac�i]Z�McAiZY�KiViZh�VcY�kVgAdjh�_jgAhYAXiAdch�djihAYZ�d[�i]Z�McAiZY�KiViZh*�Gjg�Z[[ZXiAkZ�
iVm�gViZ�XdjaY�[ajXijViZ�YjZ�id�X]Vc?Zh�Ac�i]Z�egdedgiAdc�d[�djg�ZVgcAc?h�VcY�adhhZh�Ac�XdjcigAZh�lAi]�YA[[ZgAc?�hiVijidgn�iVm�gViZh*�
Gjg� iVm� ZmeZchZ� XdjaY� Vahd� WZ� AbeVXiZY� Wn� X]Vc?Zh� Ac� cdc)YZYjXiAWaZ� ZmeZchZh7� X]Vc?Zh� Ac� iVm� WZcZ[Aih� d[� hidXC)WVhZY�
XdbeZchViAdc�ZmeZchZ7�X]Vc?Zh�Ac�i]Z�kVajViAdc�d[(�dg�djg�VWAaAin�id�jhZ(�YZ[ZggZY�iVm�VhhZih7� i]Z�VeeaAXVWAaAin�d[�lAi]]daYAc?�
iVmZh7�VcY�Z[[ZXih�[gdb�VXfjAhAiAdch*

L]Z� egdkAhAdc� [dg� iVmZh� dc� djg� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih� XdjaY� Vahd� WZ� AbeVXiZY� Wn� X]Vc?Zh� Ac� VXXdjciAc?�
egAcXAeaZh(�X]Vc?Zh�Ac�M*K*�[ZYZgVa(�hiViZ(�dg�[dgZA?c�iVm�aVlh�VeeaAXVWaZ�id�XdgedgViZ�bjaiAcViAdcVah(�di]Zg�[jcYVbZciVa�X]Vc?Zh�
Ac� iVm� aVl�XjggZcian� WZAc?� XdchAYZgZY�Wn�bVcn� XdjcigAZh(� VcY� X]Vc?Zh� Ac� iVmAc?� _jgAhYAXiAdchz� VYbAcAhigViAkZ� AciZgegZiViAdch(�
YZXAhAdch(�edaAXAZh(�VcY�edhAiAdch*�Ac�VYYAiAdc(�lZ�VgZ�hjW_ZXi�id�gZkAZl�VcY�VjYAi�Wn�M*K*�[ZYZgVa(�hiViZ(�adXVa(�VcY�[dgZA?c�iVm�
Vji]dgAiAZh*�KjX]� iVm�Vji]dgAiAZh�bVn�YAhV?gZZ�lAi]� iVm�edhAiAdch�lZ� iVCZ(� VcY� A[� Vcn� hjX]� iVm�Vji]dgAin�lZgZ� id� hjXXZhh[jaan�
X]VaaZc?Z�Vcn�hjX]�edhAiAdc(�djg�WjhAcZhh�XdjaY�WZ�VYkZghZan�AbeVXiZY*

O]AaZ� i]Z� GcZ� :A?� :ZVjiA[ja� :Aaa� 9Xi� %xG:::9y&� YAY� cdi� gZhjai� Ac� djg� WZAc?� hjW_ZXi� id� i]Z� ;dgedgViZ� 9aiZgcViAkZ�
EAcAbjb�LVm�%x;9ELy&�[dg�i]Z�XjggZci�nZVg(�[jijgZ�X]Vc?Zh�Ac�djg�[AcVcXAVa�gZhjaih(�WjhAcZhh�deZgViAdch(�dg�i]Z�AciZgegZiViAdc�
VcY�VeeaAXViAdc�d[�G:::9�egdkAhAdch�XdjaY�XVjhZ�jh�id�WZXdbZ�hjW_ZXi�id�;9EL�Ac�hjWhZfjZci�eZgAdYh(�l]AX]�bVn�bViZgAVaan�
AcXgZVhZ�djg�Z[[ZXiAkZ�iVm�gViZ*�Ac�VYYAiAdc(�dc�!ZWgjVgn�-4(�.,.2(�i]Z�M*K*��ZeVgibZci�d[�i]Z�LgZVhjgn�VcY�i]Z�AciZgcVa�JZkZcjZ�
KZgkAXZ� gZaZVhZY� ?jAYVcXZ� VYYgZhhAc?� VY_jhibZcih� id� VY_jhiZY� [AcVcXAVa� hiViZbZci� AcXdbZ� %9!KA&� jcYZg� ;9EL� gZaViZY� id�
YdbZhiAX�gZhZVgX]�VcY�YZkZadebZci�ZmeZcYAijgZh�XVeAiVaAoZY�jcYZg�KZXiAdc�-30*�OZ�WZaAZkZ�i]Z�?jAYVcXZ�Ah�AciZcYZY�id�bAiA?ViZ�
XZgiVAc�WddC)iVm�iAbAc?�YA[[ZgZcXZh�VhhdXAViZY�lAi]�i]Z�XVeAiVaAoViAdc�VcY�VbdgiAoViAdc�d[�YdbZhiAX�gZhZVgX]�VcY�YZkZadebZci�
ZmeZcYAijgZh*�9ai]dj?]�i]Z�?jAYVcXZ�YdZh�cdi� AbeVXi� i]Z�XjggZci�[AhXVa�nZVg(� Ai�XdjaY�V[[ZXi�djg�;9EL�XVaXjaViAdch�Ac�[jijgZ�
eZgAdYh(�VcY�lZ�VgZ�ZkVajViAc?�Aih�ediZciAVa�AbeVXi*

OZ�bVn�Vahd�WZ�hjW_ZXi�id�VYYAiAdcVa�iVm�aAVWAaAiAZh�YjZ�id�X]Vc?Zh�Ac�cdc)AcXdbZ)WVhZY�iVmZh�gZhjaiAc?�[gdb�X]Vc?Zh�Ac�
M*K*�[ZYZgVa(�hiViZ(�adXVa(�dg�[dgZA?c�iVm�aVlh7�X]Vc?Zh�Ac�iVmAc?�_jgAhYAXiAdchz�VYbAcAhigViAkZ�AciZgegZiViAdch(�YZXAhAdch(�edaAXAZh(�
VcY�edhAiAdch7�gZhjaih�d[�iVm�ZmVbAcViAdch(�hZiiaZbZcih(�dg�_jYAXAVa�YZXAhAdch7�X]Vc?Zh�Ac�VXXdjciAc?�egAcXAeaZh(�X]Vc?Zh�id�djg�
WjhAcZhh� deZgViAdch(� AcXajYAc?� VXfjAhAiAdch7� Vh� lZaa� Vh� i]Z� ZkVajViAdc� d[� cZl� Ac[dgbViAdc� i]Vi� gZhjaih� Ac� V� X]Vc?Z� id� V� iVm�
edhAiAdc� iVCZc� Ac� V� egAdg� eZgAdY*� !jgi]Zg(� i]Z�Gg?VcAoViAdc� [dg�  XdcdbAX�;ddeZgViAdc� VcY��ZkZadebZci� %xG ;�y&� VcY� i]Z�
AcXajhAkZ� !gVbZldgC� d[� ".,� VcY� di]Zg� XdjcigAZh� ]VkZ� AhhjZY� egdedhVah� gZaViZY� id� i]Z� iVmViAdc� d[� i]Z� YA?AiVa� ZXdcdbn*� Ac�
VYYAiAdc(�hZkZgVa�XdjcigAZh�]VkZ�egdedhZY�dg�ZcVXiZY��A?AiVa�KZgkAXZh�LVmZh�%x�KLy&(�bVcn�d[�l]AX]�ldjaY�Veean�id�gZkZcjZ�
YZgAkZY�[gdb�XZgiVAc�YA?AiVa�hZgkAXZh*�!jijgZ�YZkZadebZcih�gZaViZY�id�hjX]�egdedhVah(�Ac�eVgiAXjaVg�Vcn�jcAaViZgVa�VXiAdch�djihAYZ�
d[� i]Z�G ;�$h� AcXajhAkZ�!gVbZldgC�hjX]�Vh� i]Z� AbedhAiAdc�d[��KL�gjaZh(�XdjaY�]VkZ�Vc�VYkZghZ� AbeVXi�dc�djg�WjhAcZhh�Wn�
AcXgZVhAc?�djg�[jijgZ�iVm�dWaA?ViAdch*

L]Z�G ;�� ]Vh� Vahd� WZZc�ldgCAc?� dc� V� :VhZ�  gdhAdc� VcY� Hgd[Aih� K]A[iAc?� egd_ZXi� i]Vi(� jedc� AbeaZbZciViAdc(�ldjaY�
X]Vc?Z�kVgAdjh�VheZXih�d[�i]Z�ZmAhiAc?�[gVbZldgC�jcYZg�l]AX]�djg�iVm�dWaA?ViAdch�VgZ�YZiZgbAcZY�Ac�bVcn�d[�i]Z�XdjcigAZh�Ac�
l]AX]�lZ�deZgViZ*�Ac�i]Ah�gZ?VgY(�i]Z�G ;��]Vh�egdedhZY�edaAXAZh�VAbAc?�id�bdYZgcAoZ�?adWVa�iVm�hnhiZbh(�AcXajYAc?�V�Xdjcign)
Wn)Xdjcign�-1"�bAcAbjb�Z[[ZXiAkZ�iVm�gViZ�%xHAaaVg�Lldy&�[dg�bjaiAcViAdcVa�XdbeVcAZh*�FjbZgdjh�XdjcigAZh�]VkZ�ZcVXiZY(�dg�
VgZ� Ac� i]Z�egdXZhh�d[�ZcVXiAc?(� aZ?AhaViAdc�id� AbeaZbZci� i]Z�HAaaVg�Lld�bdYZa�gjaZh�lAi]�V�hjWhZi�d[� i]Z�gjaZh�]VkAc?�WZXdbZ�
Z[[ZXiAkZ�YjgAc?�djg�[AhXVa�nZVg�ZcYZY�BVcjVgn�/-(�.,.1(�VcY�i]Z�gZbVAcAc?�gjaZh�WZXdbAc?�Z[[ZXiAkZ�[dg�djg�[AhXVa�nZVg�ZcYAc?�
BVcjVgn� /-(� .,.2(� dg� Ac� aViZg� eZgAdYh*� !jgi]Zg(� dc� BjcZ� .4(� .,.1(� i]Z� "3� gZaZVhZY� V� _dAci� hiViZbZci� i]Vi� Ai� ]VY� gZVX]ZY� Vc�
jcYZghiVcYAc?� id�bdYA[n� i]Z�VeegdVX]� id�HAaaVg�Lld(�VAbAc?� id�hAbeaA[n�VYbAcAhigViAdc�d[� i]Z�gjaZh*�Gc�BVcjVgn�1(�.,.2(� i]Z�
G ;�� AhhjZY� VYbAcAhigViAkZ� ?jAYVcXZ� djiaAcAc?� V� [gVbZldgC� jcYZg�l]AX]�M*K*)eVgZciZY� ?gdjeh�bVn� WZ� ZmXajYZY� [gdb� i]Z�
VeeaAXViAdc�d[�i]Z�G ;�zh�?adWVa�bAcAbjb�iVm�gjaZh*� VX]�bZbWZg�_jgAhYAXiAdc�lAaa�cZZY�id�VYdei�i]Ah�?jAYVcXZ�Acid�adXVa�aVl(�
VcY�i]Z�iAbAc?�VcY�bVccZg�d[�VYdeiAdc�bVn�kVgn*�9h�i]ZhZ�gjaZh�XdciAcjZ�id�ZkdakZ�lAi]�cZl�aZ?AhaViAdc�VcY�?jAYVcXZ(�lZ�lAaa�
XdciAcjZ� id�bdcAidg� VcY� VXXdjci� [dg� i]Z� ZcVXibZci� d[�HAaaVg�Lld� gjaZh� Ac� i]Z� XdjcigAZh�l]ZgZ�lZ�deZgViZ(� VcY� i]Z�ediZciAVa�
AbeVXih�hjX]�gjaZh�bVn�]VkZ�dc�djg�Z[[ZXiAkZ�iVm�gViZ�VcY�XVh]�[adlh�Ac�[jijgZ�nZVgh*�

BI�LEZI�EGUYMVIH�ERH�4E@�GSR;MRYI�;S�EGUYMVI�S;LIV�FYWMRIWWIW�SV�VIGIMZI�SJJIVW�;S�FI�EGUYMVIH$�>LMGL�GSYPH�VIUYMVI�
WM.RMJMGER;�4ERE.I4IR;�E;;IR;MSR$�HMWVYT;�SYV�FYWMRIWW$�SV�HMPY;I�W;SGOLSPHIV�ZEPYI&
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OZ�]VkZ�bVYZ�VcY�bVn�XdciAcjZ�Ac�i]Z�[jijgZ�id�bVCZ�VXfjAhAiAdch�d[�di]Zg�XdbeVcAZh(�egdYjXih(�VcY�iZX]cdad?AZh*�OZ�
]VkZ�aAbAiZY�ZmeZgAZcXZ�Ac�VXfjAhAiAdch*�OZ�bVn�cdi�WZ�VWaZ�id�[AcY�hjAiVWaZ�VXfjAhAiAdc�XVcYAYViZh�VcY�lZ�bVn�cdi�WZ�VWaZ�id�
XdbeaZiZ� VXfjAhAiAdch� dc� [VkdgVWaZ� iZgbh(� A[� Vi� Vaa(� YjZ� id(� Vbdc?� di]Zg� i]Ac?h(� edhhAWaZ� YZaVnh� VcY� X]VaaZc?Zh� Ac� dWiVAcAc?�
gZ?jaVidgn�VeegdkVah*�A[�lZ�Yd�XdbeaZiZ�VXfjAhAiAdch(�lZ�bVn�cdi�jaiAbViZan�higZc?i]Zc�djg�XdbeZiAiAkZ�edhAiAdc�dg�VX]AZkZ�djg�
?dVah(�VcY�Vcn�VXfjAhAiAdch�lZ�XdbeaZiZ�XdjaY�WZ�kAZlZY�cZ?ViAkZan�Wn�jhZgh(�YZkZadeZgh(�dg�AckZhidgh*�Ac�VYYAiAdc(�lZ�bVn�cdi�
WZ�VWaZ�id�AciZ?gViZ�VXfjAgZY�WjhAcZhhZh�hjXXZhh[jaan�dg�Z[[ZXiAkZan�bVcV?Z�i]Z�XdbWAcZY�XdbeVcn�[daadlAc?�Vc�VXfjAhAiAdc*�A[�
lZ� [VAa� id� hjXXZhh[jaan� AciZ?gViZ� djg� VXfjAhAiAdch(� dg� i]Z� eZdeaZ� dg� iZX]cdad?AZh� VhhdXAViZY�lAi]� i]dhZ� VXfjAhAiAdch(� Acid� djg�
XdbeVcn(�i]Z�gZhjaih�d[�deZgViAdch�d[�i]Z�XdbWAcZY�XdbeVcn�XdjaY�WZ�VYkZghZan�V[[ZXiZY*�L]Z�egdXZhh�d[�VXfjAgAc?�V�WjhAcZhh(�
AcXajYAc?�Vcn�AciZ?gViAdc�Z[[dgih(�gZfjAgZh�hA?cA[AXVci�iAbZ�VcY�gZhdjgXZh(�gZfjAgZh�hA?cA[AXVci�ViiZciAdc�[gdb�bVcV?ZbZci(�VcY�
XVc�YAhgjei�i]Z�dgYAcVgn�[jcXiAdcAc?�d[�djg�WjhAcZhh(�VcY�lZ�bVn�cdi�WZ�VWaZ�id�bVcV?Z�i]Z�egdXZhh�hjXXZhh[jaan(�l]AX]�XdjaY�
]Vgb�djg�WjhAcZhh*�Ac�VYYAiAdc(�lZ�bVn�cdi�hjXXZhh[jaan�ZkVajViZ�dg�jiAaAoZ�i]Z�VXfjAgZY�iZX]cdad?n�VcY�VXXjgViZan�[dgZXVhi�i]Z�
[AcVcXAVa�AbeVXi�d[�Vc�VXfjAhAiAdc�igVchVXiAdc(�AcXajYAc?�VXXdjciAc?�X]Vg?Zh*

OZ�bVn�]VkZ� id�eVn�XVh](� AcXjg�YZWi(�dg� AhhjZ�ZfjAin� hZXjgAiAZh� id�eVn� [dg�Vcn� hjX]�VXfjAhAiAdc(� ZVX]�d[�l]AX]�XdjaY�
V[[ZXi�djg�[AcVcXAVa�XdcYAiAdc�dg�i]Z�kVajZ�d[�djg�XVeAiVa�hidXC*�L]Z�hVaZ�d[�ZfjAin�id�[AcVcXZ�Vcn�hjX]�VXfjAhAiAdch�XdjaY�gZhjai�Ac�
YAajiAdc�id�djg�hidXC]daYZgh*�A[�lZ�AcXjg�bdgZ�YZWi(�Ai�ldjaY�gZhjai�Ac�AcXgZVhZY�[AmZY�dWaA?ViAdch�VcY�XdjaY�Vahd�hjW_ZXi�jh�id�
XdkZcVcih�dg�di]Zg�gZhigAXiAdch�i]Vi�ldjaY�AbeZYZ�djg�VWAaAin�id�[aZmAWan�deZgViZ�djg�WjhAcZhh*

BI�LEZI� E� PM4M;IH� STIVE;MR.� LMW;SV@� E;� ;LI� GYVVIR;� WGEPI� SJ� SYV� FYWMRIWW$�>LMGL�4EOIW� M;� HMJJMGYP;� ;S� IZEPYE;I� SYV�
TVSWTIG;W�ERH�JY;YVI�VIWYP;W�SJ�STIVE;MSRW&

�jgAc?� [AhXVa� nZVg� .,.-(� lZ� ZmeZgAZcXZY� gVeAY� ?gdli]� Ac� jhV?Z� d[� djg� jcA[AZY� XdbbjcAXViAdch� VcY� XdaaVWdgViAdc�
eaVi[dgb�aVg?Zan�YjZ� id� i]Z�;GNA�)-5�eVcYZbAX*�L]Ah�jhV?Z�YgVbViAXVaan�X]Vc?ZY� i]Z�hXVaZ�d[�djg�WjhAcZhh(�VcY�lZ�]VkZ�V�
aAbAiZY�deZgViAc?�]Ahidgn�Vi�i]Z�XjggZci�hXVaZ�d[�djg�WjhAcZhh*�9h�V�gZhjai(�djg�VWAaAin�id�[dgZXVhi�djg�[jijgZ�gZhjaih�d[�deZgViAdch�Ah�
aAbAiZY�VcY�hjW_ZXi�id�V�cjbWZg�d[�jcXZgiVAciAZh(�AcXajYAc?�djg�VWAaAin�id�eaVc�[dg�VcY�bdYZa�[jijgZ�?gdli]�VcY�ZmeZchZh*�Gjg�
]AhidgAXVa�gZkZcjZ�?gdli]�h]djaY�cdi�WZ�XdchAYZgZY�AcYAXViAkZ�d[�djg�[jijgZ�eZg[dgbVcXZ*�!jgi]Zg(�Ac�[jijgZ�eZgAdYh(�djg�gZkZcjZ�
?gdli]�XdjaY�XdciAcjZ�id�hadl�dg�djg�gZkZcjZ�XdjaY�YZXaAcZ�[dg�V�cjbWZg�d[�gZVhdch(�AcXajYAc?�Vcn�gZYjXiAdc�Ac�YZbVcY�[dg�djg�
eaVi[dgb7�AcXgZVhZY�XdbeZiAiAdc7�XdcigVXiAdc�d[�djg�dkZgVaa�bVgCZi7�djg�AcVWAaAin�id�VXXjgViZan�[dgZXVhi�YZbVcY�[dg�djg�eaVi[dgb�
VcY�eaVc�[dg�XVeVXAin�XdchigVAcih7�dg�djg�[VAajgZ(�[dg�Vcn�gZVhdc(�id�XVeAiVaAoZ�dc�?gdli]�deedgijcAiAZh�dg�id�VYVei�VcY�gZhedcY�id�
Ac[aViAdcVgn� [VXidgh� V[[ZXiAc?�djg� WjhAcZhh� dg� [jijgZ� ZXdcdbAX� gZXZhhAdc*�9YYAiAdcVaan(� i]Z� h]A[ih� id� gZbdiZ� VcY�]nWgAY�ldgC(�
]VkZ�aAbAiZY�djg�VWAaAin�id�[dgZXVhi�gZkZcjZ(�Xdhih(�VcY�ZmeZchZh�YjZ�id�i]Z�jcXZgiVAcin�VgdjcY�]dl�XdbeVcAZh�X]ddhZ�id�deZgViZ�
Ac� i]Z� [jijgZ(� AcXajYAc?� i]Z� AbeVXih� d[� V� gZbdiZ� VcY� ]nWgAY�ldgCeaVXZ*�OZ� ]VkZ� ZcXdjciZgZY� VcY�lAaa� ZcXdjciZg� gAhCh� VcY�
jcXZgiVAciAZh�[gZfjZcian�ZmeZgAZcXZY�Wn�?gdlAc?�XdbeVcAZh�Ac�gVeAYan�X]Vc?Ac?�AcYjhigAZh(�hjX]�Vh�i]Z�gAhCh�VcY�jcXZgiVAciAZh�
YZhXgAWZY�]ZgZAc*�A[�djg�VhhjbeiAdch�gZ?VgYAc?�i]ZhZ�gAhCh�VcY�jcXZgiVAciAZh(�l]AX]�lZ�jhZ�id�eaVc�djg�WjhAcZhh(�VgZ�AcXdggZXi�dg�
X]Vc?Z(�dg�A[�lZ�Yd�cdi�VYYgZhh�i]ZhZ�gAhCh�hjXXZhh[jaan(�djg�WjhAcZhh�ldjaY�WZ�]VgbZY*

BI�VIP@�SR�HE;E�JVS4�;SSPW� ;S�GEPGYPE;I�GIV;EMR�SJ�SYV�OI@�FYWMRIWW�4I;VMGW&� IEP�SV�TIVGIMZIH�MREGGYVEGMIW� MR�WYGL�
4I;VMGW�4E@�LEV4�SYV�VITY;E;MSR�ERH�RI.E;MZIP@�EJJIG;�SYV�FYWMRIWW&

OZ� igVXC� djg� CZn� WjhAcZhh�bZigAXh�lAi]� iddah� i]Vi� VgZ� cdi� AcYZeZcYZcian� kZgA[AZY� Wn� Vcn� i]AgY� eVgin*�Gjg� iddah� ]VkZ�
aAbAiViAdch(�VcY�djg�bZi]dYdad?AZh�[dg�igVXCAc?�i]ZhZ�bZigAXh�bVn�X]Vc?Z�dkZg�iAbZ(�l]AX]�XdjaY�gZhjai�Ac�jcZmeZXiZY�X]Vc?Zh�
id�djg�eZg[dgbVcXZ�bZigAXh(�AcXajYAc?�i]Z�CZn�bZigAXh�lZ�gZedgi*�A[�i]Z�iddah�lZ�jhZ�id�igVXC�i]ZhZ�bZigAXh�dkZg)�dg�jcYZgXdjci�
eZg[dgbVcXZ�dg�XdciVAc�Zggdgh(�i]Z�YViV�lZ�gZedgi�bVn�cdi�WZ�VXXjgViZ�VcY�djg�jcYZghiVcYAc?�d[�XZgiVAc�YZiVAah�d[�djg�WjhAcZhh�
bVn�WZ�YAhidgiZY(�l]AX]�XdjaY�V[[ZXi�djg�adc?Zg)iZgb�higViZ?AZh*

OZ� VgZ� XdciAcjVaan� hZZCAc?� id� AbegdkZ� djg� VWAaAin� id� bZVhjgZ� djg� CZn� WjhAcZhh� bZigAXh(� VcY� gZ?jaVgan� gZkAZl� djg�
egdXZhhZh�id�VhhZhh�ediZciAVa�AbegdkZbZcih*

EYc[c�EU?QdUT�d_�"Qgc�QAT�EUWe?QdY_Ac

"LI�EG;YEP�SV�TIVGIMZIH�JEMPYVI�F@�YW$�SYV�GYW;S4IVW$�TEV;RIVW�SV�ZIRHSVW�;S�GS4TP@�>M;L�W;VMR.IR;�ERH�IZSPZMR.�PE>W�
ERH�VI.YPE;MSRW$� MRHYW;V@�W;ERHEVHW$�TSPMGMIW$�ERH�GSR;VEG;YEP�SFPM.E;MSRW�VIPE;MR.� ;S�TVMZEG@$�HE;E�TVS;IG;MSR$� MRJSV4E;MSR�
WIGYVM;@$� ERH� S;LIV� 4E;;IVW� GSYPH� LEV4$� ERH� LEW� MR� ;LI� TEW;� LEV4IH$� SYV� VITY;E;MSR� ERH� FYWMRIWW� ERH� WYFNIG;� YW� ;S�
WM.RMJMGER;�JMRIW�ERH�PMEFMPM;@&

Ac�i]Z�dgYAcVgn�XdjghZ�d[�WjhAcZhh(�lZ�XdaaZXi(�gZXZAkZ(�hidgZ(�egdXZhh(�?ZcZgViZ(�jhZ(�igVch[Zg(�YAhXadhZ(�bVCZ�VXXZhhAWaZ(�
egdiZXi(� hZXjgZ(� YAhedhZ� d[(� igVchbAi(� VcY� h]VgZ� Xdc[AYZciAVa(� egdegAZiVgn(� VcY� hZchAiAkZ� Ac[dgbViAdc(� AcXajYAc?� eZghdcVa�
Ac[dgbViAdc(� XjhidbZg� VcY� jhZg� XdciZci(� WjhAcZhh� YViV(� igVYZ� hZXgZih(� AciZaaZXijVa� egdeZgin(� i]AgY)eVgin� YViV(� WjhAcZhh� eaVch(�
igVchVXiAdch(� VcY� [AcVcXAVa� Ac[dgbViAdc*� Gjg� YViV� egdXZhhAc?� VXiAkAiAZh� hjW_ZXi� jh� id� cjbZgdjh� egAkVXn(� YViV� egdiZXiAdc(� VcY�
Ac[dgbViAdc�hZXjgAin�dWaA?ViAdch(�hjX]�Vh�kVgAdjh�aVlh(�gZ?jaViAdch(�?jAYVcXZ(�AcYjhign�hiVcYVgYh(�ZmiZgcVa�VcY�AciZgcVa�egAkVXn�
VcY�hZXjgAin�edaAXAZh(�VcY�XdcigVXijVa�gZfjAgZbZcih*

//
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Ac� i]Z� McAiZY� KiViZh(� [ZYZgVa(� hiViZ(� VcY� adXVa� ?dkZgcbZcih� ]VkZ� ZcVXiZY� cjbZgdjh� egAkVXn(� YViV� egdiZXiAdc(� VcY�
Ac[dgbViAdc�hZXjgAin�aVlh(�AcXajYAc?�YViV�WgZVX]�cdiA[AXViAdc�aVlh(�eZghdcVa�Ac[dgbViAdc�egAkVXn�aVlh(�XdchjbZg�egdiZXiAdc�aVlh�
%Z*?*(�KZXiAdc�1�d[�i]Z�!ZYZgVa�LgVYZ�;dbbAhhAdc�9Xi&(�VcY�di]Zg�hAbAaVg�aVlh�%Z*?*(�lAgZiVeeAc?�aVlh&*�FjbZgdjh�M*K*�hiViZh�
]VkZ�ZcVXiZY�XdbegZ]ZchAkZ�egAkVXn�aVlh�i]Vi�AbedhZ�XZgiVAc�dWaA?ViAdch�dc�XdkZgZY�WjhAcZhhZh(�AcXajYAc?�egdkAYAc?�heZXA[AX�
YAhXadhjgZh� Ac�egAkVXn�cdiAXZh� VcY�V[[dgYAc?� gZhAYZcih�lAi]� XZgiVAc� gA?]ih� XdcXZgcAc?� i]ZAg�eZghdcVa�YViV*�9h� VeeaAXVWaZ(� hjX]�
gA?]ih� bVn� AcXajYZ� i]Z� gA?]i� id� VXXZhh(� XdggZXi(� dg� YZaZiZ� XZgiVAc� eZghdcVa� YViV(� VcY� id� dei)dji� d[� XZgiVAc� YViV� egdXZhhAc?�
VXiAkAiAZh(�hjX]�Vh�iVg?ZiZY�VYkZgiAhAc?(�egd[AaAc?(�VcY�VjidbViZY�YZXAhAdc)bVCAc?*�L]Z�ZmZgXAhZ�d[�i]ZhZ�gA?]ih�bVn�AbeVXi�djg�
WjhAcZhh�VcY�VWAaAin�id�egdkAYZ�djg�egdYjXih�VcY�hZgkAXZh*�;ZgiVAc�hiViZh�Vahd�AbedhZ�higAXiZg�gZfjAgZbZcih�[dg�egdXZhhAc?�XZgiVAc�
eZghdcVa�YViV(�AcXajYAc?�hZchAiAkZ�Ac[dgbViAdc(�hjX]�Vh�XdcYjXiAc?�YViV�egAkVXn�AbeVXi�VhhZhhbZcih*�L]ZhZ�hiViZ�aVlh�Vaadl�[dg�
hiVijidgn�[AcZh�[dg�cdcXdbeaAVcXZ*�!dg�ZmVbeaZ(� i]Z�;VaA[dgcAV�;dchjbZg�HgAkVXn�9Xi�d[�.,-4�%x;;H9y&�VeeaAZh� id�eZghdcVa�
Ac[dgbViAdc�d[�XdchjbZgh(�WjhAcZhh�gZegZhZciViAkZh(�VcY�ZbeadnZZh(�VcY�gZfjAgZh�WjhAcZhhZh�id�egdkAYZ�heZXA[AX�YAhXadhjgZh�Ac�
egAkVXn�cdiAXZh�VcY�]dcdg�gZfjZhih�d[�;VaA[dgcAV�gZhAYZcih�id�ZmZgXAhZ�XZgiVAc�egAkVXn�gA?]ih*�L]Z�;;H9�egdkAYZh�[dg�[AcZh�VcY�
Vaadlh� egAkViZ� aAiA?Vcih� V[[ZXiZY� Wn� XZgiVAc� YViV� WgZVX]Zh� id� gZXdkZg� hA?cA[AXVci� hiVijidgn� YVbV?Zh*� � KAbAaVg� aVlh� ]VkZ� WZZc�
ZcVXiZY�VcY�VgZ�WZAc?�XdchAYZgZY�Ac�hZkZgVa�di]Zg�hiViZh(�Vh�lZaa�Vh�Vi�i]Z�[ZYZgVa�VcY�adXVa�aZkZah�VcY�lZ�ZmeZXi�bdgZ�hiViZh�id�
eVhh� hAbAaVg� aVlh� Ac� i]Z� [jijgZ*� L]ZhZ� YZkZadebZcih�bVn� [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*�McYZg�kVgAdjh�aVlh�VcY�di]Zg�dWaA?ViAdch�gZaViZY�id�egAkVXn(�
YViV� egdiZXiAdc(� VcY� Ac[dgbViAdc� hZXjgAin(� lZ� VgZ� gZfjAgZY� id� dWiVAc� XZgiVAc� XdchZcih� id� egdXZhh� eZghdcVa� Ac[dgbViAdc*� !dg�
ZmVbeaZ(� hdbZ� d[� djg� YViV� egdXZhhAc?� egVXiAXZh� bVn� WZ� X]VaaZc?ZY� jcYZg� lAgZiVeeAc?� aVlh� l]Zc� lZ� dWiVAc� XdchjbZg�
Ac[dgbViAdc� [gdb� i]AgY� eVgiAZh� i]gdj?]� kVgAdjh�bZi]dYh(� AcXajYAc?�9A� [ZVijgZh(� X]ViWdi� VcY� hZhhAdc� gZeaVn� egdkAYZgh(� dg� kAV�
i]AgY)eVgin�bVgCZiAc?�eAmZah*�L]ZhZ�egVXiAXZh�VgZ�hjW_ZXi� id� AcXgZVhZY�X]VaaZc?Zh�Wn�XaVhh�VXiAdc�eaVAciA[[h*�KZkZgVa� hiViZh�VcY�
[dgZA?c�_jgAhYAXiAdch�]VkZ�ZcVXiZY�hiVijiZh�AbedhAc?�dWaA?ViAdch�dc�WjhAcZhhZh�XdaaZXiAc?�dg�egdXZhhAc?�WAdbZigAX�Ac[dgbViAdc*��
!dg�ZmVbeaZ(�AaaAcdAhz�:AdbZigAX�Ac[dgbViAdc�HgAkVXn�9Xi�%x:AH9y&�gZ?jaViZh�i]Z�XdaaZXiAdc(�jhZ(�hV[Z?jVgYAc?(�VcY�hidgV?Z�d[�
WAdbZigAX�Ac[dgbViAdc�VcY�egdkAYZh�[dg�hjWhiVciAVa�eZcVaiAZh�VcY�hiVijidgn�YVbV?Zh*��L]Z�!ZYZgVa�LgVYZ�;dbbAhhAdc�%x!L;y&(�
]Vh� AcYAXViZY� i]Vi� jhZ� d[� WAdbZigAX� iZX]cdad?AZh� %AcXajYAc?� [VXAVa� gZXd?cAiAdc� iZX]cdad?AZh&� bVn� WZ� hjW_ZXi� id� VYYAiAdcVa�
hXgjiAcn*�Gjg� AcVWAaAin� dg� [VAajgZ� id� dWiVAc� XdchZci� [dg� i]ZhZ� egVXiAXZh� XdjaY� gZhjai� Ac� VYkZghZ� XdchZfjZcXZh(� AcXajYAc?� XaVhh�
VXiAdc�aAiA?ViAdc(�bVhh�VgWAigViAdc�YZbVcYh(�VcY�gZ?jaVidgn�ViiZciAdc*�9YYAiAdcVaan(�i]Z�M*K*��ZeVgibZci�d[�BjhiAXZ�AhhjZY�V�gjaZ�
ZciAiaZY� i]Z� HgZkZciAc?� 9XXZhh� id� M*K*� KZchAiAkZ� HZghdcVa� �ViV� VcY� "dkZgcbZci)JZaViZY� �ViV� Wn� ;djcigAZh� d[� ;dcXZgc� dg�
;dkZgZY�HZghdch(�l]AX]�eaVXZh�VYYAiAdcVa� gZhigAXiAdc�dc�XZgiVAc�YViV� igVchVXiAdch� AckdakAc?�XdjcigAZh�d[�XdcXZgc�%Z*?*(�;]AcV(�
JjhhAV(�AgVc&�VcY�XdkZgZY�AcYAkAYjVah�%A*Z*(�AcYAkAYjVah�VcY�ZciAiAZh�adXViZY�Ac�dg�XdcigdaaZY�Wn�AcYAkAYjVah�dg�ZciAiAZh�adXViZY�Ac�
i]dhZ�_jgAhYAXiAdch&�i]Vi�bVn�AbeVXi�XZgiVAc�WjhAcZhh�VXiAkAiAZh�hjX]�Vh�kZcYdg�Zc?V?ZbZcih(�hVaZ�dg�h]VgAc?�d[�YViV(�ZbeadnbZci�
d[� XZgiVAc� AcYAkAYjVah(� VcY� AckZhidg� V?gZZbZcih*�NAdaViAdch� d[� i]Z� gjaZ� XdjaY� aZVY� id� hA?cA[AXVci� XAkAa� VcY� XgAbAcVa� [AcZh� VcY�
eZcVaiAZh*
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GjihAYZ� i]Z�McAiZY� KiViZh(� Vc� AcXgZVhAc?� cjbWZg� d[� aVlh(� gZ?jaViAdch(� VcY� AcYjhign� hiVcYVgYh� gZaViZY� id� egAkVXn(� YViV�
egdiZXiAdc(�VcY�Ac[dgbViAdc�hZXjgAin�bVn�?dkZgc*�!dg�ZmVbeaZ(�i]Z� jgdeZVc�McAdczh�"ZcZgVa��ViV�HgdiZXiAdc�JZ?jaViAdc�%x M�
"�HJy&(�i]Z�McAiZY�CAc?Ydbzh�"�HJ�%xMC�"�HJy&(�:gVoAazh�"ZcZgVa��ViV�HgdiZXiAdc�DVl�%DZA�"ZgVa�YZ�HgdiZqpd�YZ��VYdh�
HZhhdVAh(� dg� xD"H�y&� %DVl� Fd*� -/(3,5�.,-4&(� VcY� ;]AcVzh� HZghdcVa� Ac[dgbViAdc� HgdiZXiAdc� DVl� %xHAHDy&� AbedhZ� higAXi�
gZfjAgZbZcih� [dg� egdXZhhAc?� eZghdcVa� Ac[dgbViAdc*� !dg� ZmVbeaZ(� jcYZg� i]Z�  M� "�HJ(� XdbeVcAZh� bVn� [VXZ� iZbedgVgn� dg�
YZ[AcAiAkZ�WVch�dc�YViV�egdXZhhAc?�VcY�di]Zg�XdggZXiAkZ�VXiAdch7�[AcZh�d[�je�id�.,�bAaaAdc� jgdh�jcYZg�i]Z� M�"�HJ�VcY�-3*1�
bAaaAdc�edjcYh�hiZgaAc?�jcYZg� i]Z�MC�"�HJ(�dg�0"�d[�VccjVa�?adWVa� gZkZcjZ(� Ac�ZVX]�XVhZ(�l]AX]ZkZg� Ah�?gZViZg7�dg�egAkViZ�
aAiA?ViAdc�gZaViZY�id�egdXZhhAc?�d[�eZghdcVa�Ac[dgbViAdc�Wgdj?]i�Wn�XaVhhZh�d[�YViV�hjW_ZXih�dg�XdchjbZg�egdiZXiAdc�dg?VcAoViAdch�
Vji]dgAoZY� Vi� aVl� id� gZegZhZci� i]ZAg� AciZgZhih*� ;]AcVzh� HAHD� AbedhZh� V� hZi� d[� heZXA[AX� dWaA?ViAdch� dc� XdkZgZY� WjhAcZhhZh� Ac�
XdccZXiAdc�lAi]�i]ZAg�egdXZhhAc?�VcY�igVch[Zg�d[�eZghdcVa�Ac[dgbViAdc�VcY�AbedhZh�[AcZh�d[�je�id�JE:�1,�bAaaAdc�dg�1"�d[�i]Z�
egAdg� nZVgzh� idiVa� VccjVa� gZkZcjZ� d[� i]Z� kAdaVidg*� L]Z� KlAhh� !ZYZgVa� 9Xi� dc��ViV� HgdiZXiAdc� %x!9�Hy&(� Vahd� VeeaAZh� id� i]Z�
XdaaZXiAdc�VcY�egdXZhhAc?�d[�eZghdcVa�Ac[dgbViAdc(�AcXajYAc?�]ZVai])gZaViZY�Ac[dgbViAdc(�Wn�XdbeVcAZh�adXViZY�Ac�KlAioZgaVcY(�
dg�Ac�XZgiVAc�XAgXjbhiVcXZh(�Wn�XdbeVcAZh�adXViZY�djihAYZ�d[�KlAioZgaVcY*�

OZ�Vahd�bVgCZi�id�XjhidbZgh�Ac�9hAV�VcY�]VkZ�deZgViAdch�Ac�BVeVc(�KAc?VedgZ�VcY�AcYAV(�VcY�bVn�WZ�hjW_ZXi�id�cZl�VcY�
ZbZg?Ac?�egAkVXn(�YViV�egdiZXiAdc(�VcY�Ac[dgbViAdc�hZXjgAin�gZ?AbZh�Ac�i]Z�gZ?Adc(�AcXajYAc?�BVeVczh�9Xi�dc�i]Z�HgdiZXiAdc�d[�
HZghdcVa�Ac[dgbViAdc(�KAc?VedgZzh�HZghdcVa��ViV�HgdiZXiAdc�9Xi(�VcY�AcYAV$h�cZl�egAkVXn�aZ?AhaViAdc(�i]Z��A?AiVa�HZghdcVa��ViV�
HgdiZXiAdc�9Xi*

Ac�VYYAiAdc(�lZ�bVn�WZ�jcVWaZ�id�igVch[Zg�eZghdcVa�Ac[dgbViAdc�[gdb� jgdeZ�VcY�di]Zg�_jgAhYAXiAdch�id�i]Z�McAiZY�KiViZh�
dg�di]Zg�XdjcigAZh�YjZ�id�YViV�adXVaAoViAdc�gZfjAgZbZcih�dg�aAbAiViAdch�dc�Xgdhh)WdgYZg�YViV�[adlh*� jgdeZ�VcY�di]Zg�_jgAhYAXiAdch�
]VkZ�ZcVXiZY�aVlh�gZfjAgAc?�YViV�id�WZ�adXVaAoZY�dg�aAbAiAc?�i]Z�igVch[Zg�d[�eZghdcVa�Ac[dgbViAdc�id�di]Zg�XdjcigAZh*��Ac�eVgiAXjaVg(�
i]Z� jgdeZVc� XdcdbAX�9gZV�%x  9y&�VcY�i]Z�McAiZY�CAc?Ydb�%xMCy&�]VkZ�hA?cA[AXVcian�gZhigAXiZY� i]Z� igVch[Zg�d[�eZghdcVa�
Ac[dgbViAdc� id� i]Z� McAiZY� KiViZh� VcY� di]Zg� XdjcigAZh� l]dhZ� egAkVXn� aVlh� i]Zn� ?ZcZgVaan� WZaAZkZ� VgZ� AcVYZfjViZ*� � Gi]Zg�
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_jgAhYAXiAdch�]VkZ�Ac�i]Z�eVhi�VcY�bVn�XdciAcjZ�id�VYdei�hAbAaVgan�higAc?Zci�YViV�adXVaAoViAdc�VcY�Xgdhh)WdgYZg�YViV�igVch[Zg�aVlh*��
9ai]dj?]�i]ZgZ�VgZ�XjggZcian�kVgAdjh�bZX]VcAhbh�i]Vi�bVn�WZ�jhZY�id�igVch[Zg�eZghdcVa�Ac[dgbViAdc�[gdb�i]Z�  9�VcY�MC�id�
i]Z� McAiZY� KiViZh� Ac� XdbeaAVcXZ� lAi]� aVl(� hjX]� Vh� i]Z�   9zh� hiVcYVgY� XdcigVXijVa� XaVjhZ(� VcY� i]Z�  M)M*K*� �ViV� HgAkVXn�
!gVbZldgC� VcY� i]Z� MC� ZmiZchAdc� i]ZgZid� %l]AX]� Vaadl� [dg� igVch[Zgh� id� gZaZkVci� M*K*)WVhZY� dg?VcAoViAdch� l]d� hZa[)XZgiA[n�
XdbeaAVcXZ�VcY�eVgiAXAeViZ�Ac�i]Z�!gVbZldgC&(�i]ZhZ�bZX]VcAhbh�XVc�WZ�hjW_ZXi�id�aZ?Va�X]VaaZc?Zh(�VcY�i]ZgZ�Ah�cd�VhhjgVcXZ�
i]Vi�lZ�XVc�hViAh[n�dg�gZan�dc�i]ZhZ�bZVhjgZh�id�aVl[jaan�igVch[Zg�eZghdcVa�Ac[dgbViAdc�id�i]Z�McAiZY�KiViZh*��

A[�i]ZgZ�Ah�cd�aVl[ja�bVccZg�[dg�jh�id�igVch[Zg�eZghdcVa�Ac[dgbViAdc�[gdb�i]Z�  9(�i]Z�MC(�dg�di]Zg�_jgAhYAXiAdch�id�i]Z�
McAiZY� KiViZh(� dg� A[� i]Z� gZfjAgZbZcih� [dg� V� aZ?Vaan)XdbeaAVci� igVch[Zg� VgZ� idd� dcZgdjh(� lZ� XdjaY� [VXZ� hA?cA[AXVci� VYkZghZ�
XdchZfjZcXZh(�AcXajYAc?�i]Z�AciZggjeiAdc�dg�YZ?gVYViAdc�d[�djg�deZgViAdch(�i]Z�cZZY�id�gZadXViZ�eVgi�d[�dg�Vaa�d[�djg�WjhAcZhh�dg�
YViV�egdXZhhAc?�VXiAkAiAZh�id�di]Zg�_jgAhYAXiAdch�Vi�hA?cA[AXVci�ZmeZchZ(�AcXgZVhZY�ZmedhjgZ�id�gZ?jaVidgn�VXiAdch(�hjWhiVciAVa�[AcZh�
VcY�eZcVaiAZh(�i]Z�AcVWAaAin�id�igVch[Zg�YViV�VcY�ldgC�lAi]�eVgicZgh(�kZcYdgh�VcY�di]Zg�i]AgY�eVgiAZh(�VcY�Ac_jcXiAdch�V?VAchi�djg�
egdXZhhAc?� dg� igVch[ZggAc?� d[� eZghdcVa� Ac[dgbViAdc� cZXZhhVgn� id� deZgViZ� djg� WjhAcZhh*� 9YYAiAdcVaan(� XdbeVcAZh� i]Vi� igVch[Zg�
eZghdcVa� Ac[dgbViAdc�dji�d[� i]Z�  9�VcY�MC�id�di]Zg� _jgAhYAXiAdch(�eVgiAXjaVgan�id�i]Z�McAiZY�KiViZh(�VgZ�hjW_ZXi� id�AcXgZVhZY�
hXgjiAcn�[gdb�gZ?jaVidgh(�AcYAkAYjVa�aAiA?Vcih(�VcY�VXiAkAhi�?gdjeh*�KdbZ� jgdeZVc�gZ?jaVidgh�]VkZ�dgYZgZY�XZgiVAc�XdbeVcAZh�id�
hjheZcY�dg�eZgbVcZcian�XZVhZ�XZgiVAc�igVch[Zgh�d[�eZghdcVa�Ac[dgbViAdc�dji�d[� jgdeZ�[dg�VaaZ?ZYan�kAdaViAc?�i]Z� M�"�HJzh�
Xgdhh)WdgYZg�YViV�igVch[Zg�aAbAiViAdch*�!dg�ZmVbeaZ(�Ac�EVn�.,./(�i]Z�AgAh]��ViV�HgdiZXiAdc�;dbbAhhAdc�YZiZgbAcZY�i]Vi�V�bV_dg�
hdXAVa�bZYAV� XdbeVcnzh� jhZ� d[� i]Z� hiVcYVgY� XdcigVXijVa� XaVjhZh� id� igVch[Zg� eZghdcVa� Ac[dgbViAdc� [gdb� jgdeZ� id� i]Z�McAiZY�
KiViZh�lVh� Achj[[AXAZci�VcY� aZkAZY�V�-*.�WAaaAdc� jgd� [AcZ�V?VAchi� i]Z�XdbeVcn�VcY�egd]AWAiZY� i]Z�XdbeVcn�[gdb�igVch[ZggAc?�
eZghdcVa�Ac[dgbViAdc�id�i]Z�McAiZY�KiViZh*�L]Z�McAiZY�KiViZh�Ah�Vahd�AcXgZVhAc?an�hXgjiAcAoAc?�XZgiVAc�YViV�igVch[Zgh�VcY�bVn�Vahd�
AbedhZ�XZgiVAc�YViV�adXVaAoViAdc�gZfjAgZbZcih*

OZ�bVn�Vahd�WZXdbZ�hjW_ZXi�id�cZl�aVlh�i]Vi�gZ?jaViZ�cdc)eZghdcVa�Ac[dgbViAdc*�!dg�ZmVbeaZ(�i]Z� jgdeZVc�McAdczh�
�ViV�9Xi�AbedhZh�XZgiVAc�YViV�VcY�XadjY�hZgkAXZ�AciZgdeZgVWAaAin�VcY�hlAiX]Ac?�dWaA?ViAdch�id�ZcVWaZ�jhZgh�id�hlAiX]�WZilZZc�
XadjY� hZgkAXZ� egdkAYZgh� lAi]dji� jcYjZ� YZaVn� dg� Xdhi(� Vh� lZaa� Vh� XZgiVAc� gZfjAgZbZcih� XdcXZgcAc?� Xgdhh)WdgYZg� AciZgcViAdcVa�
igVch[Zgh� d[(� VcY� ?dkZgcbZciVa� VXXZhh� id(� cdc)eZghdcVa� Ac[dgbViAdc� djihAYZ� i]Z�   9*� �ZeZcYAc?� dc� ]dl� i]Ah� 9Xi� VcY� Vcn�
hAbAaVg� aVlh� VgZ� AbeaZbZciZY� VcY� AciZgegZiZY(� lZ�bVn� ]VkZ� id� VYVei� djg� WjhAcZhh� egVXiAXZh(� XdcigVXijVa� VggVc?ZbZcih(� VcY�
egdYjXih�VcY�hZgkAXZh�id�Xdbean�lAi]�hjX]�dWaA?ViAdch*

.4S+E+B+#K�5MSDKK+FDMBD

Gjg�YZkZadebZci�VcY�jhZ�d[�9A� iZX]cdad?AZh� Ah� hjW_ZXi� id�egAkVXn(�YViV�egdiZXiAdc(� AH(�VcY� Ac[dgbViAdc�hZXjgAin� aVlh(�
AcYjhign� hiVcYVgYh(� ZmiZgcVa� VcY� AciZgcVa� egAkVXn� VcY� hZXjgAin� edaAXAZh(� VcY� XdcigVXijVa� gZfjAgZbZcih(� Vh� lZaa� Vh� AcXgZVhAc?�
gZ?jaViAdc� VcY� hXgjiAcn*� KZkZgVa� _jgAhYAXiAdch� VgdjcY� i]Z� ?adWZ(� AcXajYAc?� i]Z�  M(� i]Z� MC� VcY� XZgiVAc� M*K*� hiViZh(� ]VkZ�
egdedhZY(�ZcVXiZY(�dg�VgZ�XdchAYZgAc?�aVlh�?dkZgcAc?�i]Z�YZkZadebZci�VcY�jhZ�d[�iZX]cdad?n�[ZVijgAc?�9A*�L]Z� M�9A�9Xi�hZih�
dji� V� gAhC)WVhZY� [gVbZldgC(� hjW_ZXiAc?�XZgiVAc�9A� iZX]cdad?AZh� id�cjbZgdjh�XdbeaAVcXZ�dWaA?ViAdch(� AcXajYAc?� igVcheVgZcXn(�
Xdc[dgbAin� VcY� gAhC� VhhZhhbZci(� bdcAidgAc?� VcY� ]jbVc� dkZghA?]i� gZfjAgZbZcih*� McYZg� i]Z�  M� 9A� 9Xi(� cdc)XdbeaAVci�
XdbeVcAZh�bVn� WZ� hjW_ZXi� id� VYbAcAhigViAkZ� [AcZh� d[� je� id� /1�bAaaAdc� jgdh� dg� 3"�d[� V� XdbeVcnzh� idiVa�ldgaYlAYZ� VccjVa�
ijgcdkZg�[dg�i]Z�egZXZYAc?�[AcVcXAVa�nZVg(�l]AX]ZkZg�Ah�i]Z�]A?]Zg*�GWaA?ViAdch�dc�9A�bVn�bVCZ�Ai�]VgYZg�[dg�jh�id�XdcYjXi�djg�
WjhAcZhh� jhAc?(� dg� WjAaY� egdYjXih� AcXdgedgViAc?(� 9A(� gZfjAgZ� jh� id� X]Vc?Z� djg� WjhAcZhh� egVXiAXZh(� gZfjAgZ� jh� id� gZigVAc� djg�
Va?dgAi]bh(� gZfjAgZ�jh� id�YAhXadhZ�dg�egdkAYZ�?gZViZg� igVcheVgZcXn� gZ?VgYAc?� i]Z�cVijgZ�d[�djg�9A� iddah�VcY� i]Z�YViV�lZ�]VkZ�
ZbeadnZY�id�igVAc�i]Zb(�dg�egZkZci�dg�aAbAi�djg�jhZ�d[�9A*�!dg�ZmVbeaZ(�i]Z�!L;�]Vh�gZfjAgZY�di]Zg�XdbeVcAZh�id�ijgc�dkZg�%dg�
YAh?dg?Z&�kVajVWaZ�AchA?]ih�dg�igVAcAc?h�?ZcZgViZY�i]gdj?]�i]Z�jhZ�d[�9A�l]ZgZ�i]Zn�VaaZ?Z�i]Z�XdbeVcn�]Vh�kAdaViZY�egAkVXn�VcY�
XdchjbZg�egdiZXiAdc� aVlh*� �9YYAiAdcVaan(�XZgiVAc�egAkVXn� aVlh�ZmiZcY� gA?]ih� id�XdchjbZgh� %hjX]�Vh� i]Z� gA?]i� id�YZaZiZ�XZgiVAc�
eZghdcVa� Ac[dgbViAdc&�VcY�gZ?jaViZ�VjidbViZY�YZXAhAdc�bVCAc?(�l]AX]�bVn�WZ�AcXdbeViAWaZ�lAi]�djg�jhZ�d[�9A*�A[�lZ�Yd�cdi�
YZkZade�dg�AcXdgedgViZ�9A�Ac�V�bVccZg�XdchAhiZci�lAi]�i]ZhZ�[VXidgh(�VcY�XdchAhiZci�lAi]�XjhidbZg�ZmeZXiViAdch(�Ai�]Vh�Ac�i]Z�eVhi�
VcY�bVn� Ac� i]Z� [jijgZ� gZhjai� Ac� Vc� VYkZghZ� AbeVXi� id� djg� gZejiViAdc(� djg� WjhAcZhh�bVn� WZ� aZhh� Z[[AXAZci(� dg�lZ�bVn� WZ� Vi� V�
XdbeZiAiAkZ�YAhVYkVciV?Z*�KAbAaVgan(�A[�XjhidbZgh�VcY�jhZgh�Yd�cdi�lAYZan�VYdei�djg�cZl�egdYjXi�9A�ZmeZgAZcXZh(�[ZVijgZh(�VcY�
XVeVWAaAiAZh(�dg�i]Zn�Yd�cdi�eZg[dgb�Vh�ZmeZXiZY(�lZ�bVn�cdi�WZ�VWaZ�id�gZVaAoZ�V�gZijgc�dc�djg�AckZhibZci*

7#9R��DK#S+MF�S1�8+M14R

9YYAiAdcVaan(�gZ?jaVidgh�VgZ�AcXgZVhAc?an�hXgjiAcAoAc?�XdbeVcAZh�i]Vi�egdXZhh�bAcdgh$�YViV�VcY�dg�egdkAYZ�dcaAcZ�hZgkAXZh�
dg�di]Zg�AciZgVXiAkZ�eaVi[dgbh�jhZY�Wn�bAcdgh*�FjbZgdjh�aVlh(�gZ?jaViAdch(�VcY�aZ?Vaan)WAcYAc?�XdYZh(�hjX]�Vh�i]Z�;]AaYgZczh�
GcaAcZ� HgAkVXn� HgdiZXiAdc� 9Xi� %x;GHH9y&(� ;VaA[dgcAVzh� 9?Z� 9eegdegAViZ� �ZhA?c� ;dYZ(� i]Z� ;;H9(� di]Zg� M*K*� hiViZ�
XdbegZ]ZchAkZ� egAkVXn� aVlh(� i]Z�  M� VcY�MC�"�HJ(� i]Z�  M$h� �A?AiVa� KZgkAXZh� 9Xi� %��K9�&(� i]Z� MC$h� GcaAcZ� KV[Zin� 9Xi�
%�GK9�&�VcY�i]Z�MC�9?Z�9eegdegAViZ��ZhA?c�;dYZ(�AbedhZ�kVgAdjh�dWaA?ViAdch�dc�XdbeVcAZh�i]Vi�egdXZhh�bAcdgh$�YViV�VcY�dg�
egdkAYZ� dcaAcZ� hZgkAXZh(� dg� di]Zg� AciZgVXiAkZ� eaVi[dgbh� jhZY� Wn� X]AaYgZc(� AcXajYAc?� egd]AWAiAc?� h]dlAc?� bAcdgh� VYkZgiAhAc?(�
gZfjAgAc?�V?Z�kZgA[AXViAdc(�aAbAiAc?�i]Z�jhZ�d[�bAcdghz�eZghdcVa�Ac[dgbViAdc(�gZfjAgAc?�XZgiVAc�XdchZcih�id�egdXZhh�hjX]�YViV�VcY�
ZmiZcYAc?�XZgiVAc�gA?]ih�id�X]AaYgZc�VcY�i]ZAg�eVgZcih�lAi]�gZheZXi�id�i]Vi�YViV*�L]ZhZ�aVlh�bVn(�VcY�Ac�hdbZ�XVhZh�VagZVYn�]VkZ�
WZZc� hjW_ZXi� id� aZ?Va� X]VaaZc?Zh�VcY�X]Vc?Ac?� AciZgegZiViAdch�l]AX]�bVn� [jgi]Zg� XdbeaAXViZ�djg�Z[[dgih� id�Xdbean�lAi]� aVlh�
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VeeaAXVWaZ� id� jh*� KdbZ� d[� i]ZhZ� dWaA?ViAdch� ]VkZ�lAYZ� gVc?Ac?� VeeaAXViAdch(� AcXajYAc?� [dg� hZgkAXZh� i]Vi� Yd� cdi� AciZciAdcVaan�
iVg?Zi� X]AaY�jhZgh� %YZ[AcZY� Ac� hdbZ�XAgXjbhiVcXZh� Vh� V�jhZg�jcYZg� i]Z�V?Z�d[�-4�nZVgh�daY&*� � Ac�eVgiAXjaVg(�;GHH9� Ah� V�M*K*�
!ZYZgVa�aVl�i]Vi�VeeaAZh�id�deZgVidgh�d[�XdbbZgXAVa�lZWhAiZh�VcY�dcaAcZ�hZgkAXZh�YAgZXiZY�id�M*K*�X]AaYgZc�jcYZg�i]Z�V?Z�d[�-/�
i]Vi�XdaaZXi�eZghdcVa�Ac[dgbViAdc�[gdb�X]AaYgZc(�VcY�id�deZgVidgh�d[�?ZcZgVa�VjYAZcXZ�lZWhAiZh�lAi]�VXijVa�CcdlaZY?Z�i]Vi�i]Zn�
VgZ� XdaaZXiAc?� eZghdcVa� Ac[dgbViAdc� [gdb� M*K*� X]AaYgZc� jcYZg� i]Z� V?Z� d[� -/*� OZ� egdkAYZ� kAYZd� XdbbjcAXViAdch� VcY�
XdaaVWdgViAdc� hZgkAXZh� id� hX]ddah(� hX]dda� YAhigAXih(� VcY� hX]dda� hnhiZbh� id� hjeedgi� igVYAiAdcVa(� kAgijVa(� VcY� ]nWgAY� XaVhhgddbh(�
YAhiVcXZ�aZVgcAc?(�ZYjXViAdcVa�d[[AXZ�]djgh(�?jZhi�aZXijgZh(�VcY�di]Zg�hZgkAXZh*�9h�eVgi�d[�i]ZhZ�hZgkAXZh(�Rddb�bVn�WZ�jhZY�Wn�
hijYZcih(�AcXajYAc?�hijYZcih�jcYZg�i]Z�V?Z�d[�-/(�VcY�lZ�XdaaZXi�eZghdcVa�Ac[dgbViAdc�[gdb�hjX]�hijYZcih�dc�WZ]Va[�d[�djg�hX]dda�
hjWhXgAWZgh*� KX]dda� hjWhXgAWZgh� bjhi� XdcigVXijVaan� XdchZci� id� Rddbzh� Ac[dgbViAdc� egVXiAXZh� dc� WZ]Va[� d[� hijYZcih(� egAdg� id�
hijYZcih�jhAc?�i]Z�hZgkAXZh*�A[�lZ�[VAa� id�VXXjgViZan�VciAXAeViZ� i]Z�VeeaAXViAdc(� AciZgegZiViAdc(�dg� aZ?AhaViAkZ�ZmeVchAdc�d[� i]ZhZ�
aVlh(� gZ?jaViAdch(� VcY� aZ?Vaan)WAcYAc?� XdYZh(� lZ� XdjaY� WZ� hjW_ZXi� id� ?dkZgcbZciVa� Zc[dgXZbZci� VXiAdch(� YViV� egdXZhhAc?�
gZhigAXiAdch(�aAiA?ViAdc(�[AcZh�VcY�eZcVaiAZh(�VYkZghZ�ejWaAXAin�dg�adhh�d[�XjhidbZgh*�EdgZdkZg(�Vh�V�gZhjai�d[�Vcn�hjX]�[VAajgZh(�lZ�
XdjaY� WZ� Ac� WgZVX]�d[� djg�C)-.� hX]dda� XjhidbZg� XdcigVXih(� VcY�djg� XjhidbZgh� XdjaY� adhZ� igjhi� Ac� jh(�l]AX]� XdjaY� ]Vgb�djg�
gZejiViAdc�VcY�WjhAcZhh*
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AcYAkAYjVah� VgZ� AcXgZVhAc?an� gZhAhiVci� id� i]Z� XdaaZXiAdc(� jhZ(� VcY� h]VgAc?� d[� eZghdcVa� Ac[dgbViAdc� id� YZaAkZg� iVg?ZiZY�
VYkZgiAhAc?*��L]AgY)eVgin�eaVi[dgbh�]VkZ�AcigdYjXZY�%dg�eaVc�id�AcigdYjXZ&�bZVhjgZh�id�egdkAYZ�jhZgh�lAi]�bdgZ�egAkVXn�Xdcigdah�
dkZg�iVg?ZiZY�VYkZgiAhAc?�VXiAkAiAZh(�VcY�gZ?jaVidgh�%AcXajYAc?�Ac�i]Z�  9�MC&�VgZ�]ZVkAan�hXgjiAcAoAc?�i]Z�jhZ�d[�iZX]cdad?AZh�
jhZY�id�YZaAkZg�hjX]�VYkZgiAhZbZcih*��EV_dg�iZX]cdad?n�eaVi[dgbh�dc�l]AX]�lZ�gZan�id�?Vi]Zg�Ac[dgbViAdc�VWdji�XdchjbZgh�]VkZ�
VYdeiZY� dg� egdedhZY� bZVhjgZh� id� egdkAYZ� XdchjbZgh� lAi]� VYYAiAdcVa� Xdcigda� dkZg� i]Z� XdaaZXiAdc(� jhZ(� VcY� h]VgAc?� d[� i]ZAg�
eZghdcVa� Ac[dgbViAdc� [dg� iVg?ZiZY� VYkZgiAhAc?� dg� di]Zg� ejgedhZh*� !dg� ZmVbeaZ(� Ac� .,.-(�9eeaZ� WZ?Vc� VaadlAc?�jhZgh� id�bdgZ�
ZVhAan�dei)dji�d[�VXiAkAin�igVXCAc?�VXgdhh�YZkAXZh*�Ac�!ZWgjVgn�.,..(�"dd?aZ�VccdjcXZY�hAbAaVg�eaVch�id�VYdei�VYYAiAdcVa�egAkVXn�
Xdcigdah�dc�Aih�9cYgdAY�YZkAXZh�id�Vaadl�jhZgh�id�aAbAi�h]VgAc?�d[�i]ZAg�YViV�lAi]�i]AgY�eVgiAZh�VcY�gZYjXZ�Xgdhh)YZkAXZ�igVXCAc?�
[dg� VYkZgiAhAc?� ejgedhZh*�9YYAiAdcVaan(�"dd?aZ� ]Vh� VccdjcXZY� i]Vi� Ai� AciZcYh� id� e]VhZ� dji� i]AgY)eVgin� XddCAZh� Ac� Aih�;]gdbZ�
WgdlhZg(�l]AX]�XdjaY�bVCZ�Ai�bdgZ�YA[[AXjai�[dg�jh�id�iVg?Zi�VYkZgiAhZbZcih*�Gi]Zg�WgdlhZgh(�hjX]�Vh�!AgZ[dm�VcY�KV[VgA(�]VkZ�
VagZVYn�VYdeiZY�hAbAaVg�bZVhjgZh*�Ac�VYYAiAdc(�aZ?AhaViAkZ�egdedhVah�VcY�egZhZci�aVlh�VcY�gZ?jaViAdch�gZ?jaViZ�i]Z�jhZ�d[�XddCAZh�
VcY�di]Zg�igVXCAc?�iZX]cdad?AZh(�ZaZXigdcAX�XdbbjcAXViAdch(�VcY�bVgCZiAc?*��!dg�ZmVbeaZ(�Ac�i]Z�  9�VcY�i]Z�MC(�gZ?jaVidgh�
VgZ�AcXgZVhAc?an�[dXjhAc?�dc�XdbeaAVcXZ�lAi]�gZfjAgZbZcih�gZaViZY�id�i]Z�iVg?ZiZY�VYkZgiAhAc?�ZXdhnhiZb*� jgdeZVc�gZ?jaVidgh�
]VkZ�AhhjZY�hA?cA[AXVci�[AcZh�Ac�XZgiVAc�XAgXjbhiVcXZh�l]ZgZ�i]Z�gZ?jaVidgh�VaaZ?ZY�i]Vi�VeegdegAViZ�XdchZci�lVh�cdi�dWiVAcZY�Ac�
XdccZXiAdc� lAi]� iVg?ZiZY� VYkZgiAhAc?� VXiAkAiAZh*� Ac� i]Z�  M(� Ai� Ah� VciAXAeViZY� i]Vi� i]Z� ZHgAkVXn� JZ?jaViAdc� VcY� cViAdcVa�
AbeaZbZciAc?�aVlh�lAaa�gZeaVXZ�i]Z�XjggZci�cViAdcVa�aVlh�AbeaZbZciAc?�i]Z�ZHgAkVXn��AgZXiAkZ(�l]AX]�bVn�gZfjAgZ�jh�id�bVCZ�
hA?cA[AXVci�deZgViAdcVa�X]Vc?Zh*�Ac�i]Z�McAiZY�KiViZh(�i]Z�;;H9(�[dg�ZmVbeaZ(�?gVcih�;VaA[dgcAV�gZhAYZcih�i]Z�gA?]i�id�dei)dji�d[�
V�XdbeVcnzh�h]VgAc?�d[�eZghdcVa�Ac[dgbViAdc�[dg�VYkZgiAhAc?�ejgedhZh�Ac�ZmX]Vc?Z�[dg�bdcZn�dg�di]Zg�kVajVWaZ�XdchAYZgViAdc(�
VcY�gZfjAgZh�XdkZgZY�WjhAcZhhZh�id�]dcdg�jhZg)ZcVWaZY�WgdlhZg�hA?cVah�[gdb�i]Z�"adWVa�HgAkVXn�;dcigda*�HVgiAVaan�Vh�V�gZhjai�d[�
i]ZhZ�YZkZadebZcih(�AcYAkAYjVah�VgZ�WZXdbAc?�AcXgZVhAc?an�gZhAhiVci�id�i]Z�XdaaZXiAdc(�jhZ(�VcY�h]VgAc?�d[�eZghdcVa�Ac[dgbViAdc�
id�YZaAkZg�iVg?ZiZY�VYkZgiAhAc?�dg�di]Zg�ineZh�d[�igVXCAc?*��AcYAkAYjVah�VgZ�cdl�bdgZ�VlVgZ�d[�deiAdch�gZaViZY�id�XdchZci(�xYd�cdi�
igVXCy� bZX]VcAhbh� %hjX]� Vh� WgdlhZg� hA?cVah� [gdb� i]Z� "adWVa� HgAkVXn� ;dcigda&(� VcY� xVY)WadXCAc?y� hd[ilVgZ� id� egZkZci� i]Z�
XdaaZXiAdc�d[�i]ZAg�eZghdcVa�Ac[dgbViAdc�[dg�iVg?ZiZY�VYkZgiAhAc?�ejgedhZh*��9h�V�gZhjai(�lZ�bVn�WZ�gZfjAgZY�id�X]Vc?Z�i]Z�lVn�
lZ�bVgCZi�djg�egdYjXih(�VcY�Vcn�d[�i]ZhZ�YZkZadebZcih�dg�X]Vc?Zh�XdjaY�bViZgAVaan�AbeVAg�djg�VWAaAin�id�gZVX]�cZl�dg�ZmAhiAc?�
XjhidbZgh�dg�di]ZglAhZ�cZ?ViAkZan�V[[ZXi�djg�deZgViAdch*

OZ�VgZ�Vahd�hjW_ZXi�id�XdchjbZg�egdiZXiAdc�aVlh�i]Vi�bVn�V[[ZXi�djg�hVaZh�VcY�bVgCZiAc?�Z[[dgih(�AcXajYAc?�aVlh�gZaViZY�id�
hjWhXgAeiAdch(�WAaaAc?(�VcY�Vjid)gZcZlVa*�L]ZhZ�aVlh(�Vh�lZaa�Vh�Vcn�X]Vc?Zh�Ac�i]ZhZ�aVlh(�XdjaY�VYkZghZan�V[[ZXi�djg�hZa[)hZgkZ�
bdYZa�VcY�bVCZ�Ai�bdgZ�YA[[AXjai�[dg�jh�id�gZiVAc�VcY�je?gVYZ�XjhidbZgh�VcY�ViigVXi�cZl�XjhidbZgh*�!dg�ZmVbeaZ(�Ac�KZeiZbWZg�
.,.0(�i]Z�!;;�VYdeiZY�cZl�gjaZh�hX]ZYjaZY�id�iVCZ�Z[[ZXi�Ac�.,.3�i]Vi�gZfjAgZ�kAYZd�Xdc[ZgZcXAc?�hZgkAXZh�id�AcXajYZ�[ZVijgZh�
i]Vi� ZmeVcY� VXXZhhAWAaAin� gZfjAgZbZcih� [dg� XdchjbZgh� d[� djg� egdYjXih� VcY� hZgkAXZh*� 9YYAiAdcVaan(� lZ� ]VkZ� Ac� i]Z� eVhi(� VgZ�
XjggZcian(�VcY�bVn�[gdb�iAbZ�id�iAbZ�Ac�i]Z�[jijgZ�WZXdbZ�i]Z�hjW_ZXi�d[�AcfjAgAZh�VcY�di]Zg�VXiAdch�Wn�gZ?jaVidgn�Vji]dgAiAZh�Vh�
V�gZhjai�d[�djg�WjhAcZhh�egVXiAXZh(�AcXajYAc?�djg�hjWhXgAeiAdc(�WAaaAc?(�VcY�Vjid)gZcZlVa�edaAXAZh*�;dchjbZg�egdiZXiAdc�aVlh�bVn�
WZ�AciZgegZiZY�dg�VeeaAZY�Wn�gZ?jaVidgn�Vji]dgAiAZh�Ac�V�bVccZg�i]Vi�XdjaY�gZfjAgZ�jh�id�bVCZ�X]Vc?Zh�id�djg�deZgViAdch�dg�AcXjg�
[AcZh(�eZcVaiAZh(�dg�hZiiaZbZci�ZmeZchZh(�l]AX]�bVn�gZhjai�Ac�]Vgb�id�djg�WjhAcZhh*
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Ac� VYYAiAdc� id� egAkVXn(� YViV� egdiZXiAdc� VcY� Ac[dgbViAdc� hZXjgAin� aVlh(�lZ� VgZ� XdcigVXijVaan� hjW_ZXi� id� XZgiVAc� AcYjhign�
hiVcYVgYh� VYdeiZY� Wn� AcYjhign� ?gdjeh� VcY�bVn� WZXdbZ� hjW_ZXi� id� VYYAiAdcVa� hjX]� dWaA?ViAdch� Ac� i]Z� [jijgZ*� �OZ� Vahd� ]VkZ�
XZgiVAc� egAkVXn(� YViV� egdiZXiAdc(� Ac[dgbViAdc� hZXjgAin� dWaA?ViAdch� VgAhAc?� [gdb� i]Z� egVXiAXZh� Ac� djg� AcYjhign� dg� d[� XdbeVcAZh�
hAbAaVg�id�jh*��OZ�VgZ�Vahd�WdjcY�Wn�di]Zg�XdcigVXijVa�dWaA?ViAdch�gZaViZY�id�egAkVXn(�YViV�egdiZXiAdc(�VcY�Ac[dgbViAdc�hZXjgAin(�
VcY� djg� Z[[dgih� id� Xdbean�lAi]� hjX]� dWaA?ViAdch�bVn� cdi� WZ� hjXXZhh[ja*� A[�lZ� [Vaa� WZadl� hjX]� AcYjhign� hiVcYVgYh� dg� XVccdi�
Xdbean� lAi]� hjX]� XdcigVXijVa� dWaA?ViAdch(� djg� gZejiViAdc� VcY� WjhAcZhh� bVn� WZ� ]VgbZY*� �OZ� Vahd� ejWaAh]� egAkVXn� edaAXAZh(�
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bVgCZiAc?� bViZgAVah(� l]AiZeVeZgh� VcY� di]Zg� hiViZbZcih(� hjX]� Vh� XdbeaAVcXZ� lAi]� XZgiVAc� XZgiA[AXViAdch� dg� hZa[)gZ?jaVidgn�
egAcXAeaZh(� gZ?VgYAc?�egAkVXn(�YViV�egdiZXiAdc(�VgiA[AXAVa� AciZaaA?ZcXZ�VcY� Ac[dgbViAdc�hZXjgAin*�JZ?jaVidgh� Ac� i]Z�McAiZY�KiViZh�
]VkZ�hXgjiAcAoZY�VcY�VgZ�AcXgZVhAc?an�hXgjiAcAoAc?�i]ZhZ�hiViZbZcih(�VcY�A[�i]ZhZ�edaAXAZh(�bViZgAVah�dg�hiViZbZcih�VgZ�[djcY�id�WZ�
YZ[AXAZci(� aVXCAc?� Ac� igVcheVgZcXn(� YZXZeiAkZ(� jc[VAg(�bAhaZVYAc?� dg�bAhgZegZhZciViAkZ� d[� djg� egVXiAXZh(�lZ�bVn� WZ� hjW_ZXi� id�
AckZhiA?ViAdc(�Zc[dgXZbZci�VXiAdch�Wn�gZ?jaVidgh(�dg�di]Zg�VYkZghZ�XdchZfjZcXZh*�
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OZ�]VkZ�Ac�i]Z�eVhi�VcY�bVn�Ac�i]Z�[jijgZ�gZXZAkZ�AcfjAgAZh�dg�WZ�hjW_ZXi�id�AckZhiA?ViAdch�Wn�YdbZhiAX�VcY�AciZgcViAdcVa�
?dkZgcbZci�ZciAiAZh�gZ?VgYAc?(�Vbdc?�di]Zg�i]Ac?h(�djg�egAkVXn(�YViV�egdiZXiAdc(�VcY�Ac[dgbViAdc�hZXjgAin�egVXiAXZh*�L]Z�gZhjai�
d[�i]ZhZ�egdXZZYAc?h�XdjaY�AbeVXi�djg�WgVcY�gZejiViAdc(�hjW_ZXi�jh�id�bdcZiVgn�gZbZYAZh�VcY�Xdhih(� AciZggjei�dg�gZfjAgZ�jh�id�
X]Vc?Z� djg� WjhAcZhh� egVXiAXZh(� YAkZgi� gZhdjgXZh� VcY� i]Z� ViiZciAdc� d[� bVcV?ZbZci� [gdb� djg� WjhAcZhh(� dg� hjW_ZXi� jh� id� di]Zg�
gZbZYAZh� i]Vi� VYkZghZan� V[[ZXi� djg� WjhAcZhh*�OZ� Vahd� [VXZ� aAiA?ViAdc� gZ?VgYAc?� djg� egAkVXn� VcY� hZXjgAin� egVXiAXZh(� AcXajYAc?�
VaaZ?ZY� YViV� h]VgAc?� lAi]� i]AgY� eVgiAZh(� Ac� kVgAdjh� _jgAhYAXiAdch*� KZZ� HVgi� AA(� AiZb� -� xDZ?Va� HgdXZZYAc?hy� [dg� VYYAiAdcVa�
Ac[dgbViAdc*�

Ac�BjcZ�.,.,(�lZ�gZXZAkZY�V�?gVcY�_jgn�hjWedZcV�[gdb�i]Z��ZeVgibZci�d[�BjhiAXZzh�M*K*�9iidgcZnzh�G[[AXZ�[dg�i]Z� �FQ(�
l]AX]� gZfjZhiZY� Ac[dgbViAdc� gZ?VgYAc?�djg� AciZgVXiAdch�lAi]� [dgZA?c�?dkZgcbZcih� VcY� [dgZA?c�edaAiAXVa�eVgiAZh(� AcXajYAc?� i]Z�
;]AcZhZ�?dkZgcbZci(�Vh�lZaa�Vh�Ac[dgbViAdc�gZ?VgYAc?�hidgV?Z�d[�VcY�VXXZhh�id�jhZg�YViV(�i]Z�YZkZadebZci�VcY�AbeaZbZciViAdc�
d[�Rddbzh�egAkVXn�edaAXAZh(�VcY�i]Z�VXiAdch�lZ�iddC�gZhedcYAc?�id�aVl�Zc[dgXZbZci�gZfjZhih�[gdb�i]Z�;]AcZhZ�?dkZgcbZci*�Ac�
Bjan�.,.,(�lZ�gZXZAkZY�hjWedZcVh�[gdb�i]Z��ZeVgibZci�d[�BjhiAXZzh�M*K*�9iidgcZnzh�G[[AXZ�[dg�i]Z�F�;9�VcY�i]Z�K ;*�:di]�
hjWedZcVh� hZZC� YdXjbZcih� VcY� Ac[dgbViAdc� gZaViAc?� id� kVgAdjh� hZXjgAin(� YViV� egdiZXiAdc(� VcY� egAkVXn�bViiZgh(� AcXajYAc?� djg�
ZcXgneiAdc(� VcY� djg� hiViZbZcih� gZaViAc?� i]ZgZid(� Vh� lZaa� Vh� XVaXjaViAdc� d[� jhV?Z� bZigAXh� VcY� gZaViZY� ejWaAX� hiViZbZcih*� Ac�
VYYAiAdc(� i]Z�F�;9� hjWedZcV� hZZCh� Ac[dgbViAdc� gZaViAc?� id� Vcn� XdciVXih� WZilZZc� djg� ZbeadnZZh� VcY� gZegZhZciViAkZh� d[� i]Z�
;]AcZhZ� ?dkZgcbZci(� VcY� Vcn� ViiZbeiZY� dg� hjXXZhh[ja� Ac[ajZcXZ� Wn� Vcn� [dgZA?c� ?dkZgcbZci� Ac� djg� edaAXAZh(� egdXZYjgZh(�
egVXiAXZh(�VcY�VXiAdch�Vh�i]Zn�gZaViZ�id�jhZgh�Ac�i]Z�McAiZY�KiViZh*�OZ�]VkZ�hAcXZ�gZXZAkZY�VYYAiAdcVa�hjWedZcVh�[gdb� �FQ�VcY�
F�;9� hZZCAc?� gZaViZY� Ac[dgbViAdc*�OZ� VgZ� [jaan� XddeZgViAc?�lAi]� Vaa� d[� i]ZhZ� AckZhiA?ViAdch� VcY� ]VkZ� XdcYjXiZY� djg� dlc�
i]dgdj?]� AciZgcVa� AckZhiA?ViAdc*�Gc�Bjan�/,(�.,.1(� i]Z�K ;�Ac[dgbZY�jh� i]Vi� Aih� AckZhiA?ViAdc�]Vh�XdcXajYZY�VcY� i]Zn�Yd�cdi�
AciZcY�id�gZXdbbZcY�Vc�Zc[dgXZbZci�VXiAdc*�L]Z� �FQ�VcY�F�;9�AckZhiA?ViAdch�VgZ�dc?dAc?(�VcY�V�cZ?ViAkZ�djiXdbZ�Ac�Vcn�
dg� Vaa� d[� i]ZhZ�bViiZgh� XdjaY� XVjhZ� jh� id� AcXjg� hjWhiVciAVa� [AcZh(� eZcVaiAZh(� dg� di]Zg� [AcVcXAVa� ZmedhjgZ(� Vh� lZaa� Vh� bViZgAVa�
gZejiViAdcVa�]Vgb(�V�adhh�d[�XjhidbZg�VcY�jhZg�Xdc[AYZcXZ�VcY�WjhAcZhh(�VYYAiAdcVa�ZmeZchZh(�VcY�di]Zg�]Vgb�id�djg�WjhAcZhh*�
OZ�Yd�cdi�Ccdl�l]Zc�i]Z� �FQ�VcY�F�;9�bViiZgh�lAaa�WZ�XdbeaZiZY(�l]AX]�[VXih�lZ�lAaa�jaiAbViZan�YAhXdkZg�Vh�V�gZhjai�d[�
i]Z�AckZhiA?ViAdch(�dg�l]Vi�VXiAdch�i]Z�?dkZgcbZci�bVn�dg�bVn�cdi�iVCZ*

OZ� lZgZ� Vahd� i]Z� hjW_ZXi� d[� Vc� AckZhiA?ViAdc� Wn� i]Z� !L;� gZaViAc?� id� djg� egAkVXn� VcY� hZXjgAin� gZegZhZciViAdch� VcY�
egVXiAXZh*�OZ�]VkZ�gZVX]ZY�V�hZiiaZbZci�V?gZZbZci�lAi]�i]Z�!L;(�l]AX]�i]Z�!L;�kdiZY�id�bVCZ�[AcVa�dc�BVcjVgn�-5(�.,.-*�OZ�
XdjaY�[VAa�dg�WZ�eZgXZAkZY�id�[VAa� id�Xdbean�lAi]�i]Z�iZgbh�d[� i]Z�hZiiaZbZci�lAi]�i]Z�!L;�dg�Vcn�di]Zg�dgYZgh�dg�hZiiaZbZcih�
gZaViAc?�id�aAiA?ViAdc�dg�?dkZgcbZciVa�AckZhiA?ViAdch�lAi]�gZheZXi�id�djg�egAkVXn�VcY�hZXjgAin�egVXiAXZh*�9cn�[VAajgZ�dg�eZgXZAkZY�
[VAajgZ� id�Xdbean�lAi]�hjX]�dgYZgh�dg� hZiiaZbZcih�bVn� AcXgZVhZ� i]Z�edhhAWAaAin�d[�VYYAiAdcVa�VYkZghZ�XdchZfjZcXZh(� AcXajYAc?�
aAiA?ViAdc(�VYYAiAdcVa�gZ?jaVidgn�VXiAdch(�Ac_jcXiAdch(�dg�bdcZiVgn�eZcVaiAZh(�dg�gZfjAgZ�[jgi]Zg�X]Vc?Zh�id�djg�WjhAcZhh�egVXiAXZh(�
hA?cA[AXVci�bVcV?ZbZci�iAbZ(�dg�i]Z�YAkZghAdc�d[�hA?cA[AXVci�deZgViAdcVa�gZhdjgXZh*�!jgi]ZgbdgZ(�i]Z�Xdhih�d[�XdbeaAVcXZ�lAi](�
VcY�di]Zg�WjgYZch�AbedhZY�Wn(�i]Z�aVlh(�gZ?jaViAdch(�edaAXAZh(�VcY�di]Zg�dWaA?ViAdch�i]Vi�VgZ�VeeaAXVWaZ�id�i]Z�WjhAcZhhZh�d[�djg�
jhZgh�bVn�aAbAi� i]Z�VYdeiAdc�VcY�jhZ�d[(�VcY�gZYjXZ�i]Z�dkZgVaa�YZbVcY�[dg(�djg�eaVi[dgb�VcY�hZgkAXZh(�l]AX]�XdjaY�]VkZ�Vc�
VYkZghZ�AbeVXi�dc�djg�WjhAcZhh*

01MRDMSR

9YYAiAdcVaan(�lZ� gZan� dc� i]Z� VYbAcAhigVidgh� d[� djg� XjhidbZgh� Ac� i]Z� ]ZVai]XVgZ� VcY� ZYjXViAdc� AcYjhigAZh� id� dWiVAc� i]Z�
cZXZhhVgn�XdchZcih�[gdb�jhZgh�d[�djg�egdYjXih�VcY�hZgkAXZh�VcY�id�ZchjgZ�i]ZAg�VXXdjci�hZiiAc?h�VgZ�Xdc[A?jgZY�XdggZXian�[dg�i]ZAg�
XdbeaAVcXZ� jcYZg� VeeaAXVWaZ� aVlh� VcY� gZ?jaViAdch(� AcXajYAc?� @AH99*� !jgi]ZgbdgZ(� A[� i]AgY� eVgiAZh� lZ� ldgC� lAi](� hjX]� Vh�
kZcYdgh� dg� YZkZadeZgh(� bVCZ� bAhgZegZhZciViAdch(� kAdaViZ� VeeaAXVWaZ� aVlh� VcY� gZ?jaViAdch(� dg� djg� edaAXAZh(� hjX]�
bAhgZegZhZciViAdch� VcY� kAdaViAdch� bVn� Vahd� eji� djg� jhZghz� XdciZci� Vi� gAhC� VcY� XdjaY� Ac� ijgc� ]VkZ� Vc� VYkZghZ� Z[[ZXi� dc� djg�
WjhAcZhh*�9cn�hA?cA[AXVci�X]Vc?Z�id�VeeaAXVWaZ�aVlh(�gZ?jaViAdch(�dg�AcYjhign�egVXiAXZh�gZ?VgYAc?�i]Z�XdaaZXiAdc(�jhZ(�gZiZciAdc(�
hZXjgAin(�dg�YAhXadhjgZ�d[�djg�jhZghz�XdciZci(�dg�gZ?VgYAc?�i]Z�bVccZg�Ac�l]AX]�i]Z�ZmegZhh�dg�AbeaAZY�XdchZci�d[�jhZgh�[dg�i]Z�
XdaaZXiAdc(� jhZ(� gZiZciAdc(� dg� YAhXadhjgZ� d[� hjX]� XdciZci� Ah� dWiVAcZY(� XdjaY� AcXgZVhZ� djg� Xdhih� VcY� gZfjAgZ� jh� id� bdYA[n� djg�
hZgkAXZh�VcY�[ZVijgZh(�edhhAWan�Ac�V�bViZgAVa�bVccZg(�l]AX]�lZ�bVn�WZ�jcVWaZ�id�XdbeaZiZ�VcY�bVn�aAbAi�djg�VWAaAin�id�hidgZ�VcY�
egdXZhh�jhZg�YViV�dg�egdkAYZ�dg�YZkZade�cZl�hZgkAXZh�VcY�[ZVijgZh*

:TAK+B�:D4BDOS+1M

AcXgZVhZY�jhV?Z�d[�djg�hZgkAXZh�VcY�VYYAiAdcVa�VlVgZcZhh�d[�Rddb�VcY�djg�WgVcY�]Vh�aZY�id�?gZViZg�ejWaAX�hXgjiAcn�d[(�
egZhh�gZaViZY�id(�dg�V�cZ?ViAkZ�eZgXZeiAdc�d[�djg�XdaaZXiAdc(�jhZ(�hidgV?Z(�YAhXadhjgZ(�VcY�egdXZhhAc?�d[�eZghdcVa�Ac[dgbViAdc(�VcY�
djg�egAkVXn�edaAXAZh�VcY�egVXiAXZh*�!dg�ZmVbeaZ(�jhZgh�VcY�XjhidbZgh(�eVgiAXjaVgan�i]dhZ�i]Vi�VgZ�cZl�id�Rddb(�bVn�cdi�]VkZ�
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hA?cA[AXVci�AL�dg�hZXjgAin�CcdlaZY?Z�dg�]VkZ�i]ZAg�dlc�AL�Xdcigdah�aACZ�i]dhZ�d[�V�aVg?Zg�dg?VcAoViAdc�id�Xdc[A?jgZ�djg�hZgkAXZ�Ac�
V�bVccZg�i]Vi�egdkAYZh�i]Zb�lAi]�Xdcigda�dkZg�jhZg�hZiiAc?h*�L]Ah�]Vh�gZhjaiZY�Ac�gZedgih�d[�jhZgh�VcY�XjhidbZgh�ZmeZgAZcXAc?�
bZZiAc?�YAhgjeiAdch�Wn�bVaAXAdjh�VXidgh*�9YYAiAdcVa�jc[VkdgVWaZ�ejWaAXAin�VcY�hXgjiAcn�]Vh�aZY�id�AcXgZVhZY�?dkZgcbZciVa�VcY�
gZ?jaVidgn� hXgjiAcn� VcY� aAiA?ViAdc� ZmedhjgZ(� VcY� XdjaY� gZhjai� Ac� bViZgAVa� gZejiViAdcVa� ]Vgb(� V� adhh� d[� XjhidbZg� VcY� jhZg�
Xdc[AYZcXZ(�VYYAiAdcVa�ZmeZchZh�VcY�di]Zg�]Vgb�id�djg�WjhAcZhh*

3#+KT4D�S1�01LOK;�9+SG�1T4��AK+F#S+1MR

GWaA?ViAdch�gZaViZY�id�egAkVXn(�YViV�egdiZXiAdc(�Ac[dgbViAdc�hZXjgAin(�i]Z�jhZ�d[�9A(�i]Z�egdkAhAdc�d[�dcaAcZ�hZgkAXZh�VcY�
di]Zg� AciZgVXiAkZ� eaVi[dgbh� %VcY� XdchjbZgh$� ZmeZXiViAdch� gZ?VgYAc?� i]Zb&� VgZ� fjAXCan� X]Vc?Ac?(� WZXdbAc?� AcXgZVhAc?an�
higAc?Zci(�VcY�XgZViAc?�jcXZgiVAcin*��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*��HgZeVgAc?�[dg�VcY�XdbeanAc?�lAi]�i]ZhZ�dWaA?ViAdch�gZfjAgZh�jh�id�
YZkdiZ� hA?cA[AXVci� gZhdjgXZh� VcY� ]Vh� VcY� bVn� XdciAcjZ� id� cZXZhhAiViZ� X]Vc?Zh� id� djg� hZgkAXZh(� Ac[dgbViAdc� iZX]cdad?AZh(�
hnhiZbh(�VcY�egVXiAXZh�VcY�id�i]dhZ�d[�Vcn�i]AgY�eVgiAZh�i]Vi�egdXZhh�eZghdcVa�Ac[dgbViAdc�dc�djg�WZ]Va[*

OZ�bVn�Vi�iAbZh�[VAa�%dg�WZ�eZgXZAkZY�id�]VkZ�[VAaZY&�Ac�djg�Z[[dgih�id�Xdbean�lAi]�djg�dWaA?ViAdch�gZaViAc?�id�egAkVXn(�
YViV� egdiZXiAdc(� Ac[dgbViAdc� hZXjgAin(� i]Z� jhZ� d[� 9A� VcY� i]Z� egdkAhAdc� d[� dcaAcZ� hZgkAXZh� VcY� di]Zg� AciZgVXiAkZ� eaVi[dgbh*��
EdgZdkZg(�YZheAiZ�djg�Z[[dgih(�djg�eZghdccZa�dg� i]AgY�eVgiAZh�lAi]�l]db�lZ�ldgC�bVn� [VAa� id�Xdbean�lAi]� hjX]�dWaA?ViAdch(�
l]AX]�XdjaY�cZ?ViAkZan�AbeVXi�djg�WjhAcZhh�deZgViAdch*��A[�lZ�dg�i]Z�i]AgY�eVgiAZh�lAi]�l]db�lZ�ldgC�[VAa(�dg�VgZ�eZgXZAkZY�id�
]VkZ�[VAaZY(�id�VYYgZhh�dg�Xdbean�lAi]�VeeaAXVWaZ�egAkVXn(�YViV�egdiZXiAdc(�VcY�Ac[dgbViAdc�hZXjgAin�dWaA?ViAdch(�lZ�XdjaY�[VXZ�
hA?cA[AXVci� XdchZfjZcXZh(� AcXajYAc?�Wji�cdi� aAbAiZY� id6�?dkZgcbZci�Zc[dgXZbZci�VXiAdch� %Z*?*(� AckZhiA?ViAdch(� [AcZh(�eZcVaiAZh(�
VjYAih(� AcheZXiAdch(�VcY�hAbAaVg&7� aAiA?ViAdc� %AcXajYAc?�XaVhh)VXiAdc�XaVAbh&�VcY�bVhh�VgWAigViAdc�YZbVcYh7�VYYAiAdcVa� gZedgiAc?�
gZfjAgZbZcih�VcY�dg�dkZghA?]i7�WVch�dg�gZhigAXiAdch�dc�egdXZhhAc?�eZghdcVa�Ac[dgbViAdc7�VcY�dgYZgh�id�YZhigdn�dg�cdi�jhZ�eZghdcVa�
Ac[dgbViAdc*� Ac� eVgiAXjaVg(� eaVAciA[[h� ]VkZ� WZXdbZ� AcXgZVhAc?an� bdgZ� VXiAkZ� Ac� WgAc?Ac?� egAkVXn)gZaViZY� XaVAbh� V?VAchi�
XdbeVcAZh(� AcXajYAc?� XaVhh� XaVAbh� VcY�bVhh� VgWAigViAdc� YZbVcYh*� KdbZ� d[� i]ZhZ� XaVAbh� Vaadl� [dg� i]Z� gZXdkZgn� d[� hiVijidgn�
YVbV?Zh� dc� V� eZg� kAdaViAdc� WVhAh(� VcY(� A[� kAVWaZ(� XVggn� i]Z� ediZciAVa� [dg� bdcjbZciVa� hiVijidgn� YVbV?Zh(� YZeZcYAc?� dc� i]Z�
kdajbZ� d[� YViV� VcY� i]Z� cjbWZg� d[� kAdaViAdch*� 9cn� d[� i]ZhZ� ZkZcih� XdjaY� ]VkZ� V�bViZgAVa� VYkZghZ� Z[[ZXi� dc� djg� gZejiViAdc(�
WjhAcZhh(�dg�[AcVcXAVa�XdcYAiAdc(�AcXajYAc?�Wji�cdi�aAbAiZY�id6�adhh�d[�XjhidbZgh7�AcVWAaAin�id�egdXZhh�eZghdcVa�Ac[dgbViAdc�dg�id�
deZgViZ�Ac�XZgiVAc�_jgAhYAXiAdch7�aAbAiZY�VWAaAin�id�YZkZade�dg�XdbbZgXAVaAoZ�djg�egdYjXih7�ZmeZcYAijgZ�d[�iAbZ�VcY�gZhdjgXZh�id�
YZ[ZcY�Vcn�XaVAb�dg�AcfjAgn7�VYkZghZ�ejWaAXAin7�dg�hjWhiVciAVa�X]Vc?Zh�id�djg�WjhAcZhh�bdYZa�dg�deZgViAdch*

0LER.IW� MR� .SZIVR4IR;� ;VEHI� TSPMGMIW$� MRGPYHMR.� ;LI� M4TSWM;MSR� SJ� ;EVMJJW� ERH� I?TSV;� VIW;VMG;MSRW$� GSYPH� PM4M;� SYV�
EFMPM;@� ;S� WIPP� SYV� TVSHYG;W� ;S� GIV;EMR� GYW;S4IVW$� >LMGL�4E@� LEZI� E� 4E;IVMEP� EHZIVWI� IJJIG;� SR� SYV� WEPIW� ERH� VIWYP;W� SJ�
STIVE;MSRW&

L]Z�M*K*�dg�[dgZA?c�?dkZgcbZcih�]VkZ�iVCZc�VcY�bVn�Ac�i]Z�[jijgZ�iVCZ�VYbAcAhigViAkZ(�aZ?AhaViAkZ(�dg�gZ?jaVidgn�VXiAdc(�
AcXajYAc?� AbedhAc?� iVgA[[h(� i]Vi�XdjaY�bViZgAVaan� AciZg[ZgZ�lAi]�djg�VWAaAin� id�hZaa�egdYjXih� Ac�XZgiVAc�XdjcigAZh(�VcY� i]Z�gZXZci�
VccdjcXZbZcih�d[� hjWhiVciAVa�cZl� iVgA[[h� VcY�di]Zg� gZhigAXiAkZ� igVYZ�edaAXAZh�]VkZ�XgZViZY�V�YncVbAX�VcY�jcegZYAXiVWaZ� igVYZ�
aVcYhXVeZ(�l]AX]�bVn�VYkZghZan�AbeVXi�djg�WjhAcZhh*�L]Z�YAgZXi�VcY�AcYAgZXi�Z[[ZXih�d[�iVgA[[h�VcY�di]Zg�gZhigAXiAkZ�igVYZ�edaAXAZh�
VgZ�YA[[AXjai� id�bZVhjgZ�VcY�VgZ�dcan�dcZ�eVgi�d[�V� aVg?Zg�M*K*�;]AcV�ZXdcdbAX�VcY�igVYZ�edaAXn�YAhV?gZZbZci*�L]Z�Z[[ZXih�d[�
iVgA[[h� VgZ� jcXZgiVAc� WZXVjhZ� d[� i]Z� YncVbAX� cVijgZ� d[� ?dkZgcbZciVa� VXiAdc� VcY� gZhedchZh*� KjhiVAcZY� jcXZgiVAcin� VWdji(� dg�
ldghZcAc?�d[(� XjggZci� ?adWVa� ZXdcdbAX� XdcYAiAdch� VcY� [jgi]Zg� ZhXVaViAdc�d[� igVYZ� iZchAdch�WZilZZc� i]Z�McAiZY�KiViZh� VcY� Aih�
igVYAc?�eVgicZgh(�ZheZXAVaan�;]AcV(�XdjaY�gZhjai�Ac�V�?adWVa�ZXdcdbAX�hadlYdlc�VcY�adc?)iZgb�X]Vc?Zh�id�?adWVa�igVYZ(�AcXajYAc?�
gZiVaAVidgn�igVYZ�gZhigAXiAdch�i]Vi�gZhigAXi�djg�VWAaAin�id�deZgViZ�Ac�;]AcV*�OZ�XVccdi�egZYAXi�l]Vi�VXiAdch�bVn�jaiAbViZan�WZ�iVCZc�
Wn�i]Z�XjggZci�VYbAcAhigViAdc�dg�[jijgZ�VYbAcAhigViAdch�lAi]�gZheZXi�id�iVgA[[h�dg�igVYZ�gZaViAdch�WZilZZc�i]Z�McAiZY�KiViZh�VcY�
;]AcV�dg�di]Zg�XdjcigAZh(�l]Vi�egdYjXih�bVn�WZ�hjW_ZXi�id�hjX]�VXiAdch(�dg�l]Vi�VXiAdch�bVn�WZ�iVCZc�Wn�i]Z�di]Zg�XdjcigAZh�Ac�
gZiVaAViAdc*�9cn�[jgi]Zg�YZiZgAdgViAdc�Ac�i]Z�gZaViAdch�WZilZZc�i]Z�McAiZY�KiViZh�VcY�;]AcV�XdjaY�ZmVXZgWViZ�i]ZhZ�VXiAdch�VcY�
di]Zg�?dkZgcbZciVa�AciZgkZciAdc*�!dg�ZmVbeaZ(�i]Z�AbeaZbZciViAdc�d[�;]AcVzh�cViAdcVa)hZXjgAin�aVl�Ac�@dc?�Cdc?�]Vh�XgZViZY�
VYYAiAdcVa�M*K*);]AcV� iZchAdch� VcY� XdjaY� ediZciAVaan� AcXgZVhZ� i]Z� gAhCh� VhhdXAViZY�lAi]� i]Z� WjhAcZhh� VcY� deZgViAdch� d[�M*K*)
WVhZY� iZX]cdad?n� XdbeVcAZh� Ac� ;]AcV*� 9cn� VaiZgViAdch� id� djg� WjhAcZhh� higViZ?n� dg� deZgViAdch�bVYZ� Ac� dgYZg� id� VYVei� id� dg�
Xdbean�lAi]�Vcn�hjX]�X]Vc?Zh�ldjaY�WZ�iAbZ)XdchjbAc?�VcY�ZmeZchAkZ(�VcY�XZgiVAc�d[�djg�XdbeZiAidgh�bVn�WZ�WZiiZg�hjAiZY�id�
lAi]hiVcY�dg�gZVXi�id�i]ZhZ�X]Vc?Zh*

!jgi]Zg(�i]Z�M*K*�"dkZgcbZci�]Vh�ZmegZhhZY�XdcXZgch�lAi]�i]Z�hZXjgAin�d[�Ac[dgbViAdc�VcY�XdbbjcAXViAdch�iZX]cdad?n�
VcY�hZgkAXZh�%xA;LKy&�hdjgXZY�[gdb�egdkAYZgh�Ac�;]AcV(�JjhhAV(�VcY�di]Zg�_jgAhYAXiAdch*�Ac�EVn�.,-5(�Vc�ZmZXjiAkZ�dgYZg�lVh�
AhhjZY�AckdCAc?�cViAdcVa�ZbZg?ZcXn�ZXdcdbAX�edlZgh�id�AbeaZbZci�V�[gVbZldgC�id�gZ?jaViZ�i]Z�VXfjAhAiAdc�dg�igVch[Zg�d[�A;LK�
Ac�igVchVXiAdch�i]Vi�AbedhZY�jcYjZ�cViAdcVa�hZXjgAin�gAhCh*�L]Z�ZmZXjiAkZ�dgYZg�Ah�hjW_ZXi�id�AbeaZbZciViAdc�Wn�i]Z�KZXgZiVgn�d[�
;dbbZgXZ� VcY� VeeaAZh� id� XdcigVXih� ZciZgZY� Acid� egAdg� id� i]Z� Z[[ZXiAkZ� YViZ� d[� i]Z� dgYZg*� Gc� EVgX]� ..(� .,.-(� i]Z� M*K*�
�ZeVgibZci�d[�;dbbZgXZ�AhhjZY�Vc�AciZgAb�[AcVa�gjaZ�VaadlAc?�Ai�id�AYZciA[n(�gZkAZl(�VcY�egd]AWAi�A;LK�igVchVXiAdch�i]Vi�edhZ�V�
cViAdcVa�hZXjgAin�gAhC(�AcXajYAc?�igVchVXiAdch�AckdakAc?�heZXA[AZY�XdjcigAZh(�hjX]�Vh�;]AcV*��KZkZgVa�VheZXih�d[�i]Ah�gjaZ�gZbVAc�
jcXaZVg(�AcXajYAc?�i]Z�hXdeZ�d[�V[[ZXiZY�igVchVXiAdch�VcY�]dl�i]Z�gjaZ�lAaa�WZ�AbeaZbZciZY�VcY�Zc[dgXZY�Ac�egVXiAXZ*�Ac�VYYAiAdc(�
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i]Z�M*K*� ;dbbZgXZ��ZeVgibZci� ]Vh� AbeaZbZciZY� VYYAiAdcVa� gZhigAXiAdch� VcY�bVn� AbeaZbZci� [jgi]Zg� gZhigAXiAdch� i]Vi�ldjaY�
V[[ZXi�XdcYjXiAc?�WjhAcZhh�lAi]�XZgiVAc�;]AcZhZ�XdbeVcAZh*��jZ�id�i]Z�jcXZgiVAcin�gZ?VgYAc?�i]Z�iAbAc?(�XdciZci(�VcY�ZmiZci�d[�
Vcn�hjX]�X]Vc?Zh�Ac�edaAXn(�lZ�XVccdi�VhhjgZ�ndj�i]Vi�lZ�lAaa�hjXXZhh[jaan�bAiA?ViZ�Vcn�cZ?ViAkZ�AbeVXi*��ZeZcYAc?�jedc�i]ZAg�
YjgViAdc� VcY� AbeaZbZciViAdc(� i]ZhZ� iVgA[[h(� i]Z� ZmZXjiAkZ� dgYZg� VcY� Aih� AbeaZbZciViAdc(� VcY� di]Zg� gZ?jaVidgn� VXiAdch� XdjaY�
bViZgAVaan� V[[ZXi� djg� WjhAcZhh(� AcXajYAc?� Ac� i]Z� [dgb� d[� AcXgZVhZY� Xdhi� d[� gZkZcjZ(� YZXgZVhZY�bVg?Ach(� AcXgZVhZY� egAXAc?� [dg�
XjhidbZgh(�VcY�gZYjXZY�hVaZh*

BI�4E@�FI�WYFNIG;�;S�EHHM;MSREP�PMEFMPM;MIW�SR�TEW;�WEPIW�JSV�;E?IW$�WYVGLEV.IW$�ERH�JIIW&

OZ� XjggZcian� XdaaZXi� VcY� gZbAi� VeeaAXVWaZ� AcYAgZXi� iVmZh� Ac� _jgAhYAXiAdch� l]ZgZ� lZ(� i]gdj?]� djg� ZbeadnZZh(� ]VkZ� V�
egZhZcXZ�VcY�l]ZgZ�lZ�]VkZ�YZiZgbAcZY(�WVhZY�dc�aZ?Va�egZXZYZcih�Ac�i]Z�_jgAhYAXiAdc(�i]Vi�hVaZh�d[�djg�eaVi[dgb�VgZ�XaVhhA[AZY�
Vh�iVmVWaZ*�KiViZ�VcY�adXVa�iVmAc?�Vji]dgAiAZh�]VkZ�YA[[ZgAc?�gjaZh�VcY�gZ?jaViAdch�i]Vi�VgZ�hjW_ZXi�id�kVgnAc?�AciZgegZiViAdch*�L]Ah�
bVCZh�i]Z�VeeaAXVWAaAin�d[�hVaZh�iVm�id�Z)XdbbZgXZ�WjhAcZhhZh(�hjX]�Vh�djgh(�jcXZgiVAc�VcY�XdbeaZm*�OZ�WZaAZkZ�i]Vi�lZ�VgZ�cdi�
di]ZglAhZ�hjW_ZXi�id(�dg�gZfjAgZY�id�XdaaZXi(�VYYAiAdcVa�iVmZh(�[ZZh(�dg�hjgX]Vg?Zh�AbedhZY�Wn�hiViZ�VcY�adXVa�_jgAhYAXiAdch�WZXVjhZ�
lZ�Yd�cdi�]VkZ�V�hj[[AXAZci�e]nhAXVa�egZhZcXZ�dg�xcZmjhy�Ac�i]Z�gZaZkVci�iVmAc?�_jgAhYAXiAdc(�dg�hjX]�iVmZh(�[ZZh(�dg�hjgX]Vg?Zh�Yd�
cdi�Veean�id�hVaZh�d[�djg�eaVi[dgb�Ac�i]Z�gZaZkVci�iVmAc?�_jgAhYAXiAdc*�L]ZgZ�Ah�jcXZgiVAcin�Vh�id�l]Vi�XdchiAijiZh�hj[[AXAZci�cZmjh�
[dg�hVaZh�bVYZ�dkZg�i]Z�AciZgcZi�VcY(�V[iZg�i]Z�M*K*�KjegZbZ�;djgizh�gjaAc?�Ac�Kdji]��VCdiV�k*�OVn[VAg(�hiViZh�bVn�gZfjAgZ�Vc�Z)
XdbbZgXZ�WjhAcZhh�lAi]�cd�Ac)hiViZ�egdeZgin�dg�eZghdccZa�id�XdaaZXi�VcY�gZbAi�hVaZh�iVm*�L]ZgZ[dgZ(�Ai�Ah�edhhAWaZ�i]Vi�lZ�XdjaY�
[VXZ� [jijgZ� VjYAih�dg� X]VaaZc?Zh�d[�djg�edhAiAdch�Wn� iVmAc?�Vji]dgAiAZh� VcY� i]Vi�djg� aAVWAaAin� [dg� i]ZhZ� iVmZh� XdjaY�ZmXZZY�djg�
ZhiAbViZh*�L]Z�VeeaAXViAdc�d[�ZmAhiAc?(�cZl(�dg�[jijgZ�aVlh(�l]Zi]Zg�Ac�i]Z�M*K*�dg�AciZgcViAdcVaan(�XdjaY�]Vgb�djg�WjhAcZhh*
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Gjg�eaVi[dgb�VcY�VhhdXAViZY�egdYjXih�VgZ�hjW_ZXi�id�kVgAdjh�gZhigAXiAdch�jcYZg�M*K*�Zmedgi�Xdcigda�VcY�hVcXiAdch�aVlh�VcY�
gZ?jaViAdch(�AcXajYAc?�i]Z�M*K*��ZeVgibZci�d[�;dbbZgXZzh� medgi�9YbAcAhigViAdc�JZ?jaViAdch�%x 9Jy&�VcY�kVgAdjh�ZXdcdbAX�
VcY� igVYZ� hVcXiAdch� gZ?jaViAdch� VYbAcAhiZgZY� Wn� i]Z� M*K*� �ZeVgibZci� d[� i]Z� LgZVhjgnzh� G[[AXZ� d[� !dgZA?c� 9hhZih� ;dcigda�
%xG!9;y&*�L]Z�M*K*�Zmedgi�Xdcigda�aVlh�VcY�M*K*�ZXdcdbAX�hVcXiAdch�aVlh�AcXajYZ�gZhigAXiAdch�dg�egd]AWAiAdch�dc�i]Z�hVaZ�dg�
hjeean�d[�XZgiVAc�egdYjXih�VcY�hZgkAXZh�id�M*K*)ZbWVg?dZY�dg�M*K*)hVcXiAdcZY�XdjcigAZh(�?dkZgcbZcih(�eZghdch(�VcY�ZciAiAZh(�VcY�
Vahd�gZfjAgZ�Vji]dgAoViAdc�[dg�i]Z�Zmedgi�d[�XZgiVAc�ZcXgneiAdc�AiZbh*�Ac�VYYAiAdc(�kVgAdjh�XdjcigAZh�gZ?jaViZ�i]Z�Abedgi�d[�XZgiVAc�
ZcXgneiAdc�iZX]cdad?n(�AcXajYAc?�i]gdj?]�Abedgi�eZgbAiiAc?�VcY�aAXZchAc?�gZfjAgZbZcih�VcY�]VkZ�ZcVXiZY�dg�XdjaY�ZcVXi�aVlh�
i]Vi�XdjaY�aAbAi�djg�VWAaAin�id�YAhigAWjiZ�djg�eaVi[dgb�dg�XdjaY�aAbAi�djg�XjhidbZghz�VWAaAin�id�AbeaZbZci�djg�eaVi[dgb�Ac�i]dhZ�
XdjcigAZh*

9ai]dj?]�lZ�]VkZ� iVCZc�egZXVjiAdch� id�egZkZci� djg� eaVi[dgb�VcY� VhhdXAViZY�egdYjXih� [gdb�WZAc?� VXXZhhZY�dg� jhZY� Ac�
kAdaViAdc�d[� hjX]� aVlh(�lZ�]VkZ� AcVYkZgiZcian�VaadlZY�djg�eaVi[dgb�VcY�VhhdXAViZY�egdYjXih� id�WZ�VXXZhhZY�dg�jhZY�Wn�hdbZ�
XjhidbZgh�Ac�ediZciAVa�kAdaViAdc�d[�M*K*�ZXdcdbAX�hVcXiAdc�aVlh*�Ac�VYYAiAdc(�lZ�]VkZ�Ac�i]Z�eVhi�AcVYkZgiZcian�bVYZ�VcY�bVn�
AcVYkZgiZcian� bVCZ� djg� hd[ilVgZ� egdYjXih� VkVAaVWaZ� id� hdbZ� XjhidbZgh� Ac� ediZciAVa� kAdaViAdc� d[� i]Z�  9J*� L]ZgZ[dgZ(� Vh�
lVggVciZY(�lZ�bVn� hjWbAi� kdajciVgn� hZa[)YAhXadhjgZh� gZ?VgYAc?� XdbeaAVcXZ�lAi]�M*K*� hVcXiAdch� VcY� Zmedgi� Xdcigda� aVlh� VcY�
gZ?jaViAdch� id�G!9;�VcY� id� i]Z�M*K*��ZeVgibZci�d[�;dbbZgXZzh�:jgZVj�d[� AcYjhign� VcY�KZXjgAin� %x:AKy&*�!dg� AchiVcXZ(� Ac�
EVgX]�.,..(�lZ�hjWbAiiZY�V�kdajciVgn�hZa[)YAhXadhjgZ�id�:AK�gZ?VgYAc?�djg�XdbeaAVcXZ�lAi]�XZgiVAc�M*K*�Zmedgi�Xdcigda�aVlh�
VcY�gZ?jaViAdch(�l]AX]�:AK�XadhZY�dji�lAi]�V�lVgcAc?�aZiiZg�lAi]�cd�gZ[ZggVa�[dg�XgAbAcVa�dg�VYbAcAhigViAkZ�egdhZXjiAdc(�VcY�cd�
AbedhAiAdc�d[�bdcZiVgn�[AcZh�dg�eZcVaiAZh*

A[�lZ�VgZ�[djcY�id�WZ�Ac�kAdaViAdc�d[�M*K*�ZXdcdbAX�hVcXiAdch�dg�Zmedgi�Xdcigda�aVlh�Ac�i]Z�[jijgZ(�Ai�XdjaY�gZhjai�Ac�[AcZh�
VcY�eZcVaiAZh*�OZ�bVn�Vahd�WZ�VYkZghZan�V[[ZXiZY�i]gdj?]�di]Zg�eZcVaiAZh(�WjhAcZhh�YAhgjeiAdc(�gZejiViAdcVa�]Vgb(�adhh�d[�VXXZhh�
id�XZgiVAc�bVgCZih(�dg�di]ZglAhZ*�O]AaZ�lZ�VgZ�ldgCAc?� id� AbeaZbZci�VYYAiAdcVa�Xdcigdah�YZhA?cZY� id�egZkZci�hAbAaVg�VXiAkAin�
[gdb�dXXjggAc?�Ac�i]Z�[jijgZ(�i]ZhZ�Xdcigdah�bVn�cdi�WZ�[jaan�Z[[ZXiAkZ*

;]Vc?Zh� Ac� djg� eaVi[dgb(� dg� X]Vc?Zh� Ac� Zmedgi(� hVcXiAdch(� VcY� Abedgi� aVlh(� bVn� YZaVn� i]Z� AcigdYjXiAdc� VcY� hVaZ� d[�
hjWhXgAeiAdch� id� djg� eaVi[dgb� Ac� AciZgcViAdcVa� bVgCZih7� egZkZci� djg� XjhidbZgh� lAi]� AciZgcViAdcVa� deZgViAdch� [gdb� jhAc?� djg�
eaVi[dgb7�dg(�Ac�hdbZ�XVhZh(�egZkZci�i]Z�VXXZhh�dg�jhZ�d[�djg�eaVi[dgb�id�VcY�[gdb�XZgiVAc�XdjcigAZh(�?dkZgcbZcih(�eZghdch(�dg�
ZciAiAZh� Vaid?Zi]Zg*� !jgi]Zg(� Vcn� X]Vc?Z� Ac� Zmedgi� dg� Abedgi� gZ?jaViAdch(� ZXdcdbAX� hVcXiAdch� dg� gZaViZY� aVlh(� h]A[i� Ac� i]Z�
Zc[dgXZbZci�dg�hXdeZ�d[�ZmAhiAc?�gZ?jaViAdch�dg�X]Vc?Z�Ac�i]Z�XdjcigAZh(�?dkZgcbZcih(�eZghdch(�dg�iZX]cdad?AZh�iVg?ZiZY�Wn�hjX]�
gZ?jaViAdch�XdjaY�gZhjai�Ac�YZXgZVhZY�jhZ�d[�djg�eaVi[dgb�dg�Ac�djg�YZXgZVhZY�VWAaAin�id�Zmedgi�dg�hZaa�djg�eaVi[dgb�id�ZmAhiAc?�dg�
ediZciAVa�XjhidbZgh�lAi]�AciZgcViAdcVa�deZgViAdch*�9cn�YZXgZVhZY�jhZ�d[�djg�eaVi[dgb�dg�aAbAiViAdc�dc�djg�VWAaAin�id�Zmedgi�dg�hZaa�
djg�eaVi[dgb�ldjaY�aACZan�]Vgb�djg�WjhAcZhh*
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OZ�bVn�WZ� hjW_ZXi� id(� dg� gZhedcY� id� gZfjZhih� [gdb� aVl�Zc[dgXZbZci� i]Vi� VgZ� aZ?Vaan� kVaAY(� VeegdegAViZan� hXdeZY(� VcY�
hj[[AXAZcian�YZiVAaZY� Ac� XdccZXiAdc�lAi]� Zc[dgXZbZci�d[(� kVgAdjh� XAkAa� VcY�XgAbAcVa� aVlh(� AcXajYAc?� i]dhZ� XdkZgAc?� XdengA?]i(�
AcYZXZci�XdciZci(�X]AaY�egdiZXiAdc(�XdchjbZg�egdiZXiAdc(�iZaZXdbbjcAXViAdch�hZgkAXZh(�iVmViAdc(�VcY�hAbAaVg�bViiZgh*�Ai�bVn�WZ�
YA[[AXjai(�ZmeZchAkZ(�VcY�YAhgjeiAkZ�[dg�jh�id�VYYgZhh�aVl�Zc[dgXZbZci�gZfjZhih(�hjWedZcVh�VcY�di]Zg�aZ?Va�egdXZhhZh(�VcY�aVlh�Ac�
kVgAdjh� _jgAhYAXiAdch�bVn�Xdc[aAXi�VcY�]VbeZg�djg�VWAaAin� id�hViAh[n�dg�Xdbean�lAi]�hjX]� gZfjZhih(� hjWedZcVh�VcY�di]Zg� aZ?Va�
egdXZhh*�L]ZgZ�]VkZ�WZZc�AchiVcXZh�l]ZgZ�AbegdeZg�dg�AaaZ?Va�XdciZci�]Vh�WZZc�h]VgZY�dc�djg�eaVi[dgb�lAi]dji�djg�CcdlaZY?Z*�
9h�V�hZgkAXZ�egdkAYZg�VcY�Vh�V�bViiZg�d[�edaAXn(�lZ�Yd�cdi�bdcAidg�jhZg�bZZiAc?h*�@dlZkZg(�id�egdiZXi�jhZg�hV[Zin�VcY�egZkZci�
XdcYjXi�i]Vi�Ah�AaaZ?Va(�kAdaZci(�dg�]Vgb[ja�id�di]Zgh(�lZ�Zc[dgXZ�djg�iZgbh�d[�hZgkAXZ�i]gdj?]�jhZ�d[�V�bAm�d[�iddah�i]Vi�hj??Zhi�
l]Zc� hjX]� VXiAkAin� bVn� WZ� dXXjggAc?� dc� djg� eaVi[dgb*� Gjg� igjhi� VcY� hV[Zin� iZVb� bVn� iVCZ� [jgi]Zg� VXiAdc� Vh� VeegdegAViZ(�
AcXajYAc?� hjheZchAdc� dg� iZgbAcViAdc� d[� i]Z� eVgiAXAeVci$h� VXXdjci� dg� gZ[ZggVa� id� aVl� Zc[dgXZbZci*� L]Z� aVlh� Ac� i]Ah� VgZV� VgZ�
XjggZcian�Ac�V�hiViZ�d[�[ajm�VcY�kVgn�lAYZan�WZilZZc�_jgAhYAXiAdch*�9XXdgYAc?an(�Ai�bVn�WZ�edhhAWaZ�i]Vi�Ac�i]Z�[jijgZ�lZ�VcY�djg�
XdbeZiAidgh�bVn�WZ�hjW_ZXi�id�aZ?Va�VXiAdch�Vadc?�lAi]�i]Z�jhZgh�l]d�h]VgZY�hjX]�XdciZci*�Ac�VYYAiAdc(�gZ?VgYaZhh�d[�Vcn�aZ?Va�
aAVWAaAin�lZ�bVn�[VXZ(�djg�gZejiViAdc�XdjaY�WZ�]VgbZY�h]djaY�i]ZgZ�WZ�Vc�AcXAYZci�?ZcZgViAc?�ZmiZchAkZ�cZ?ViAkZ�ejWaAXAin�VWdji�
i]Z�XdciZci�h]VgZY�dc�djg�eaVi[dgb*�KjX]�ejWaAXAin�ldjaY�]Vgb�djg�WjhAcZhh*
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L]ZgZ� ]VkZ� WZZc� kVgAdjh� ;dc?gZhhAdcVa� VcY� ZmZXjiAkZ� Z[[dgih� id� ZaAbAcViZ� dg� bdYA[n� KZXiAdc� ./,� d[� i]Z�
;dbbjcAXViAdch�9Xi�d[�-5/0(�ZcVXiZY�Vh�eVgi�d[�i]Z�;dbbjcAXViAdch��ZXZcXn�9Xi�d[�-552*�KZXiAdc�./,�egdkAYZh�egdiZXiAdc�
[dg�egdkAYZgh�d[�dcaAcZ�hZgkAXZ�[gdb�aAVWAaAin�[dg�XdciZci�egdYjXZY�Wn�i]AgY�eVgiAZh�VcY�egdiZXih�i]Z�gA?]i�id�Zc?V?Z�Ac�bdYZgViAdc�
d[�jhZg�XdciZci*��L]Z�XjggZci�VYbAcAhigViAdc�VcY�bVcn�bZbWZgh�d[�;dc?gZhh�[gdb�Wdi]�eVgiAZh�hjeedgi�i]Z�gZ[dgb�dg�gZeZVa�d[�
KZXiAdc�./,(�hd� i]Z�edhhAWAaAin�d[�;dc?gZhhAdcVa�VXiAdc�gZbVAch*� Ac�VYYAiAdc(� i]Z�!;;�Ah�XdchAYZgAc?�V�eZiAiAdc� id�VYdei� gjaZh�
AciZgegZiAc?� KZXiAdc� ./,(�l]AX]� aAbAih� i]Z� aAVWAaAin� d[� AciZgcZi� eaVi[dgbh� [dg� i]AgY)eVgin� XdciZci� i]Vi� Ah� igVchbAiiZY� kAV� i]dhZ�
eaVi[dgbh�VcY�[dg�?ddY)[VAi]�bdYZgViAdc�d[�d[[ZchAkZ�XdciZci*�Fd�YViZ�]Vh�WZZc�hZi�[dg�V�kdiZ�dc�i]Vi�egdedhVa(�VcY�i]Z�!;;�]Vh�
cdi� gZaZVhZY�Vcn�YdXjbZci�YZhXgAWAc?� i]Z� gjaZh� i]Vi�ldjaY�WZ�egdedhZY*�L]ZgZ� Ah�cd� hX]ZYjaZ� [dg� VXiAdc�Wn� i]Z�!;;�dc� i]Z�
eZiAiAdc*�A[�;dc?gZhh�gZkAhZh�dg�gZeZVah�KZXiAdc�./,�dg�i]Z�!;;�VYdeih�gjaZh(�lZ�bVn�cd�adc?Zg�WZ�V[[dgYZY�i]Z�hVbZ�aZkZa�d[�
egdiZXiAdc�d[[ZgZY�Wn�KZXiAdc�./,*� Ac�VYYAiAdc(� i]ZgZ�VgZ�eZcYAc?�XVhZh�WZ[dgZ� i]Z� _jYAXAVgn� i]Vi�bVn�gZhjai� Ac�X]Vc?Zh� id� i]Z�
egdiZXiAdch�V[[dgYZY�id�AciZgcZi�eaVi[dgbh(�AcXajYAc?�V�aVlhjAi�i]Vi(�A[�hjXXZhh[ja(�ldjaY�?gZVian�aAbAi�i]Z�hXdeZ�d[�KZXiAdc�./,*�
L]Z�M*K*�KjegZbZ�;djgi�gZXZcian�YZXaAcZY�id� aAbAi� i]Z�VeeaAXVWAaAin�d[�KZXiAdc�./,�Ac�XZgiVAc�XAgXjbhiVcXZh(�Wji�[jijgZ�XVhZh�
bVn� cdi� nAZaY� i]Z� hVbZ� gZhjaih� VcY� V� gZXZci� YZXAhAdc� Wn� i]Z� M*K*� ;djgi� d[� 9eeZVah� [dg� i]Z� L]AgY� ;AgXjAi� ldjaY� aAbAi� i]Z�
VeeaAXVWAaAin�d[�KZXiAdc�./,� id�XjgViZY�XdciZci*�L]ZhZ�kVgAdjh�Z[[dgih� id� aAbAi� i]Z�egdiZXiAdch�egdkAYZY�Wn�KZXiAdc�./,�ldjaY�
AcXgZVhZ�i]Z�gAhCh�[VXZY�Wn�AciZgcZi)WVhZY�WjhAcZhhZh(�aACZ�Rddb(�i]Vi�gZan�dc�i]AgY)eVgin�XdciZci*� kZc�A[�XaVAbh�VhhZgiZY�V?VAchi�
jh�Yd�cdi�gZhjai�Ac�aAVWAaAin(�lZ�bVn�AcXjg�hjWhiVciAVa�Xdhih�Ac�AckZhiA?ViAc?�VcY�YZ[ZcYAc?�hjX]�XaVAbh*�A[�lZ�VgZ�[djcY�aAVWaZ�[dg�
djg�XjhidbZghz�dg�di]Zg�jhZghz�VXiAkAiAZh(�lZ�XdjaY�WZ�gZfjAgZY�id�eVn�[AcZh�dg�eZcVaiAZh(�gZYZhA?c�WjhAcZhh�bZi]dYh(�dg�di]ZglAhZ�
ZmeZcY�gZhdjgXZh�id�gZbZYn�Vcn�YVbV?Zh�XVjhZY�Wn�hjX]�VXiAdch�VcY�id�VkdAY�[jijgZ�aAVWAaAin*

DZ?AhaViAdc� ]Vh� WZZc� VYdeiZY� Ac� !adgAYV� VcY�LZmVh� i]Vi� Ah� AciZcYZY� id� gZYjXZ� dg� ZaAbAcViZ� i]Z� edlZg� d[� WjhAcZhhZh�
deZgViAc?� dc� i]Z� AciZgcZi� id� bdYZgViZ� jhZg)?ZcZgViZY� XdciZci(� AbeaAXAian� ZaAbAcViAc?� i]Z� [ZYZgVa� egdiZXiAdch� ?gVciZY� jcYZg�
KZXiAdc�./,*�KAbAaVg�aZ?AhaViAdc�]Vh�WZZc�AcigdYjXZY�Ac�di]Zg�hiViZh*�AbeaZbZciViAdc�d[�i]Z�!adgAYV�VcY�LZmVh�hiVijiZh�]Vh�WZZc�
hiVnZY� Wn� kVgAdjh� [ZYZgVa� Xdjgih(� AcXajYAc?� i]Z� M*K*� KjegZbZ� ;djgi*� Gc� 9j?jhi� -4(� .,..(� i]Z� eVgiAZh� Ac� i]Z� !adgAYV� XVhZ�
gZfjZhiZY(�VcY�lZgZ�?gVciZY(�V�hiVn�d[�i]Z�VeeZVah�Xdjgi�bVcYViZ�eZcYAc?�KjegZbZ�;djgi�gZkAZl*�Gc�KZeiZbWZg�-2(�.,..(�i]Z�
M*K*�;djgi�d[�9eeZVah�[dg�i]Z�!A[i]�;AgXjAi�AhhjZY�V�YZXAhAdc�je]daYAc?�i]Z�LZmVh�aVl*��Gc�KZeiZbWZg�/,(�i]Z�eVgiAZh�Ac�i]Vi�XVhZ�
[AaZY�Vc�jcdeedhZY�bdiAdc�id�hiVn�i]Z�!A[i]�;AgXjAi�YZXAhAdc�eZcYAc?�KjegZbZ�;djgi�gZkAZl(�VcY�i]Z�!A[i]�;AgXjAi�?gVciZY�i]Vi�
gZfjZhi�dc�GXidWZg�-/(�.,..*�Gc�KZeiZbWZg�.5(�.,./(�i]Z�KjegZbZ�;djgi�VccdjcXZY�i]Vi�Ai�ldjaY�gZkAZl�Wdi]�i]Z�!adgAYV�VcY�
LZmVh�YZXAhAdch(�VcY�dc�Bjan�-(�.,.0(�i]Z�;djgi�AhhjZY�V�YZXAhAdc�gZijgcAc?�Wdi]�XVhZh�id�i]Z�igAVa�Xdjgih�[dg�VYYAiAdcVa�VcVanhAh*�
L]Z�YAhigAXi�Xdjgi�Ac�LZmVh(�dc�9j?jhi�.5(�.,.0(�AhhjZY�V�YZXAhAdc�hiVnAc?�hdbZ�edgiAdch�d[�i]Z�LZmVh�aVl�VcY�VaadlAc?�di]Zgh�id�
?d�Acid�Z[[ZXi(�gZanAc?�dc�VcVanhAh�jcYZg�Wdi]�KZXiAdc�./,�VcY�i]Z�!Aghi�9bZcYbZci*�Gc�FdkZbWZg�-4(�.,.0(�i]Z�!A[i]�;AgXjAi�
AhhjZY�Vc�dgYZg�hZiiAc?�eVgVbZiZgh�[dg�i]Z�YAhigAXi�Xdjgi$h�XdchAYZgViAdc�d[�i]Z�AhhjZh�gVAhZY�Wn�i]Z�KjegZbZ�;djgi*�Gc�BVcjVgn�
/-(�.,.1(�i]Z�eaVAciA[[h�gZ[AaZY�i]ZAg�XdbeaVAci�lAi]�gZkAhAdch�id�gZ[aZXi�i]Z�KjegZbZ�;djgi�YZXAhAdc*�L]Z�9j?jhi�.,.0�YZXAhAdc�Ah�
hjW_ZXi� id�V�eZcYAc?�VeeZVa*�L]Z�YAhigAXi� Xdjgi� Ac�!adgAYV�YZcAZY�V�bdiAdc� id�YAhbAhh� i]Z� hjAi� Ac� i]Vi� hiViZ�dc�EVn�..(�.,.1*�
!adgAYV�VbZcYZY�Aih�hiVijiZ�Ac�Vc�Z[[dgi�id�VYYgZhh�AhhjZh�i]Vi�aZY�i]Z�Xdjgi�id�AhhjZ�i]Z�hiVn*�Ai�Ah�aACZan�i]Vi�Vcn�di]Zg�hjX]�hiViZ�
aZ?AhaViAdc�Vahd�ldjaY�WZ�X]VaaZc?ZY�jcYZg�i]Z�!Aghi�9bZcYbZci�id�i]Z�M*K*�;dchiAijiAdc�VcY�dc�i]Z�?gdjcY�i]Vi�Ai�Ah�egZZbeiZY�
Wn�KZXiAdc�./,*�Ac�VYYAiAdc(�dc�9j?jhi�.3(�.,.0(�i]Z�M*K*�;djgi�d[�9eeZVah�[dg�i]Z�L]AgY�;AgXjAi�AhhjZY�V�YZXAhAdc�aAbAiAc?�i]Z�
egdiZXiAdch� V[[dgYZY� Wn� KZXiAdc� ./,� Ac� XVhZh� l]ZgZ� V� hdXAVa� bZYAV� XdbeVcn� XjgViZh� jhZg� [ZZYh� id� i]Z� ZmiZci� i]Vi� i]Z� [ZZY�
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WZXdbZh�i]Z�heZZX]�d[�i]Z�XdbeVcn(�gZkZghAc?�V�igAVa�Xdjgi�YZXAhAdc�i]Vi�AbbjcAoZY�i]Z�XdbeVcn�jcYZg�KZXiAdc�./,*�OZ�XVccdi�
egZYAXi�l]Zi]Zg�Vcn�hjX]�hiViZ�aZ?AhaViAdc�lAaa�WZ�VYdeiZY(�Zc[dgXZY(�bdYA[AZY(�dkZgijgcZY(�dg�kVXViZY*

!jgi]ZgbdgZ(�cZl�aVlh�VcY�gZ?jaViAdch�]VkZ�WZZc�ZcVXiZY�dg�VgZ�WZAc?�XdchAYZgZY�i]Vi� AbedhZ�ZmiZchAkZ�dWaA?ViAdch�
gZ?VgYAc?�dcaAcZ�hV[Zin�VcY�i]Z�deZgViAdc�d[�dcaAcZ�hZgkAXZh�dg�eaVi[dgbh(�hjX]�Vh�i]Z�GK9�VcY��K9(�l]AX]�bVn�AcXgZVhZ�djg�
XdbeaAVcXZ� Xdhih(� gZfjAgZ� X]Vc?Zh� id� djg� egdXZhhZh(� deZgViAdch(� VcY� WjhAcZhh� egVXiAXZh*� !dg� ZmVbeaZ(� i]ZhZ� cZl� aVlh� VcY�
gZ?jaViAdch�bVn�hZZC�id�gZ?jaViZ�i]Z�h]VgAc?�d[�jhZg�?ZcZgViZY�XdciZci�VcY�gZfjAgZ�jh�id�AYZciA[n(�bAiA?ViZ(�VcY�bVcV?Z�i]Z�gAhCh�
d[�]Vgb�id�jhZgh�[gdb�AaaZ?Va�dg�]Vgb[ja�XdciZci*�NAdaViAc?�i]ZhZ�dWaA?ViAdch�XdjaY�XVggn�hA?cA[AXVci�XdchZfjZcXZh*�!dg�ZmVbeaZ(�
kAdaViAc?�i]Z��K9�XVc�gZhjai�Ac�[AcZh�d[�je�id�2"�d[�idiVa�VccjVa�ldgaYlAYZ�gZkZcjZ�VcY�kAdaViAc?�i]Z�GK9�XVc�gZhjai�Ac�VjYAih(�
AcheZXiAdch(�VcY�[AcZh�d[�je�id�s-4�bAaaAdc�dg�-,"�d[�ldgaYlAYZ�gZkZcjZ(�l]AX]ZkZg�Ah�]A?]Zg*

DSS4��LSRI� MW� WYFNIG;� ;S� #&!&� JIHIVEP� ERH� MR;IVRE;MSREP� VI.YPE;MSR$� ERH� S;LIV� TVSHYG;W� >I�4E@� MR;VSHYGI� MR� ;LI�
JY;YVI�4E@�EPWS�FI�WYFNIG;� ;S�#&!&� JIHIVEP$�W;E;I$�SV� MR;IVRE;MSREP� PE>W$�VYPIW$�ERH�VI.YPE;MSRW&�.R@�JEMPYVI� ;S�GS4TP@�>M;L�
WYGL�PE>W$�VYPIW$�ERH�VI.YPE;MSRW�GSYPH�LEV4�SYV�FYWMRIWW�ERH�I?TSWI�YW�;S�PMEFMPM;@&
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Rddb�H]dcZ�Ah�egdkAYZY�i]gdj?]�djg�l]daan�dlcZY�hjWhAYAVgn(�Rddb�NdAXZ�;dbbjcAXViAdch(�AcX*(�l]AX]�Ah�gZ?jaViZY�
Wn�i]Z�!;;�Vh�Vc�AciZgXdccZXiZY�kdAXZ�dkZg�AciZgcZi�egdidXda�%xNdAHy&�hZgkAXZ�egdkAYZg*�9h�V�gZhjai(�Rddb�H]dcZ�Ah�hjW_ZXi�id�
ZmAhiAc?�dg�ediZciAVa�!;;�gZ?jaViAdch(�AcXajYAc?(�Wji�cdi�aAbAiZY�id(�gZ?jaViAdch�gZaViAc?�id�egAkVXn(�YAhVWAaAin�VXXZhh(�edgiAc?�d[�
cjbWZgh(� [ZYZgVa� McAkZghVa� KZgkAXZ� !jcY� %xMK!y&(� XdcigAWjiAdch� VcY� di]Zg� gZ?jaVidgn� VhhZhhbZcih(� ZbZg?ZcXn� XVaaAc?�
 c]VcXZY�5--�%x )5--y&(�VXXZhh�X]Vg?Zh� [dg� adc?�YAhiVcXZ�hZgkAXZh(�VcY� aVl�Zc[dgXZbZci�VXXZhh*� Ac�BjcZ�.,.1(� i]Z�KjegZbZ�
;djgi� gZ_ZXiZY� V� X]VaaZc?Z� id� i]Z�MK!� XdcigAWjiAdc� gjaZh*� @dlZkZg(� V� cZl� aVlhjAi� ]Vh� WZZc� [AaZY� hZZCAc?� id� AckVaAYViZ� i]Z�
hnhiZb�dc� di]Zg� ?gdjcYh� Ac� i]Z�M*K*�;djgi� d[�9eeZVah� [dg� i]Z�!A[i]�;AgXjAi� dc�GXidWZg� -(� .,.1*�;dc?gZhh� dg� i]Z�!;;�bVn�
ZmeVcY� i]Z� hXdeZ� d[�Rddb�H]dcZzh� gZ?jaVidgn� dWaA?ViAdch� Vi� Vcn� iAbZ*�Gc�GXidWZg� .5(� .,.1(� i]Z� !;;� gZaZVhZY� V� cdiAXZ� d[�
egdedhZY� gjaZbVCAc?� i]Vi� XdjaY� gZhjai� Ac� hjWhiVciAVa� X]Vc?Zh� Ac� i]Z� gZ?jaVidgn� gZ?AbZ� ?dkZgcAc?� AciZgXdccZXiAdc� Vbdc?�
egdkAYZgh�d[�kdAXZ�hZgkAXZ*�Ac�VYYAiAdc(�!;;�XaVhhA[AXViAdc�d[�Rddb�H]dcZ�Vh�V�Xdbbdc�XVggAZg�dg�iZaZXdbbjcAXViAdch�hZgkAXZ�
XdjaY� gZhjai� Ac� VYYAiAdcVa� [ZYZgVa� VcY� hiViZ� gZ?jaVidgn� dWaA?ViAdch*� A[� lZ� Yd� cdi� Xdbean� lAi]� Vcn� XjggZci� dg� [jijgZ� hiViZ�
gZ?jaViAdch�i]Vi�Veean�id�djg�WjhAcZhh(�lZ�XdjaY�WZ�hjW_ZXi� id�hjWhiVciAVa�[AcZh�VcY�eZcVaiAZh(�lZ�bVn�]VkZ�id�gZhigjXijgZ�djg�
egdYjXi�d[[ZgAc?h(�ZmAi�XZgiVAc�bVgCZih(�dg�gVAhZ�i]Z�egAXZ�d[�djg�egdYjXih(�Vcn�d[�l]AX]�XdjaY�jaiAbViZan�]Vgb�djg�WjhAcZhh�VcY�
gZhjaih�d[�deZgViAdch*�9cn�Zc[dgXZbZci�VXiAdc�Wn� i]Z�!;;(�l]AX]�bVn�WZ�V�ejWaAX�egdXZhh(�ldjaY�]jgi�djg� gZejiViAdc� Ac� i]Z�
AcYjhign(�edhhAWan�AbeVAg�djg�VWAaAin�id�hZaa�Rddb�H]dcZ�id�djg�XjhidbZgh�VcY�]Vgb�djg�WjhAcZhh*

9h�YZhXgAWZY�VWdkZ(�i]Z�!;;�gZAchiViZY�Aih�egAdg�cZildgC�cZjigVaAin�gZ?jaViAdch�Ac�.,.0(�Wji�i]Z�!;;�dgYZg�lVh�gZkZghZY�
Wn�i]Z�KAmi]�;AgXjAi�;djgi�d[�9eeZVah*�KZZ�HVgi�-9*� �!VAajgZh�Ac�AciZgcZi� Ac[gVhigjXijgZ�dg� AciZg[ZgZcXZ�lAi]�WgdVYWVcY�VXXZhh�
XdjaY�XVjhZ�XjggZci�dg�ediZciAVa�jhZgh�id�WZaAZkZ�i]Vi�djg�hnhiZbh�VgZ�jcgZaAVWaZ(�edhhAWan�aZVYAc?�djg�XjhidbZgh�id�hlAiX]�id�djg�
XdbeZiAidgh(� dg� id� XVcXZa� i]ZAg� hjWhXgAeiAdch� id� djg� eaVi[dgb*� ;]Vc?Zh� Ac� !;;� gZ?jaViAdc� d[� i]Z� AciZgcZi� VcY� AciZgcZi)WVhZY�
hZgkAXZh�Vahd�XdjaY�AbedhZ�cZl�gZ?jaVidgn�dWaA?ViAdch�dc�djg�di]Zg�hZgkAXZh*�KjX]�VXiAdc�XdjaY�gZhjai�Ac�ZmiZchAdc�d[�Xdbbdc�
XVggAZg� gZ?jaViAdc� id� AciZgcZi)WVhZY� XdbbjcAXViAdch� hZgkAXZh� aACZ� i]Z� dcZh� lZ� d[[Zg*� L]Z� AbedhAiAdc� d[� Xdbbdc� XVggAZg�
gZ?jaViAdc� ldjaY� AcXgZVhZ� djg� Xdhih(� VcY� lZ� XdjaY� WZ� gZfjAgZY� id� bdYA[n� djg� hZgkAXZ� d[[ZgAc?h� id� Xdbean� lAi]� gZ?jaVidgn�
gZfjAgZbZcih*�L]Z�[VAajgZ�id�Xdbean�lAi]�hjX]�gZ?jaViAdc�XdjaY�gZhjai�Ac�hjWhiVciAVa�[AcZh�VcY�eZcVaiAZh�VcY�di]Zg�hVcXiAdch*

Gc��ZXZbWZg�-/(�.,./(�i]Z�!;;�VYdeiZY�gZkAhZY�gjaZh�dc�gZedgiAc?�d[�WgZVX]Zh�d[�egAkViZ�XjhidbZg�Ac[dgbViAdc(�Ccdlc�
Vh�;HFA*��L]Z�gZkAhZY�gjaZh�XdjaY�WgdVYZc�i]Z�ineZh�d[�;HFA�WgZVX]Zh�i]Vi�bjhi�WZ�gZedgiZY(�Wji�Vahd�XdjaY�aAbAi�i]Z�cjbWZg�d[�
gZedgih�i]Vi�bjhi�WZ�[AaZY�Wn�VYdeiAc?�V�bAcAbjb�i]gZh]daY�[dg�i]Z�cjbWZg�d[�XjhidbZgh�V[[ZXiZY�VcY�cdi�gZfjAgAc?�gZedgiAc?�Ac�
XZgiVAc�XAgXjbhiVcXZh�l]Zc�XjhidbZgh�VgZ�cdi�]VgbZY*� �L]Z�gjaZh�Vahd�gZfjAgZ� i]Vi�WgZVX]�gZedgih�WZ�egdkAYZY�YAgZXian� id� i]Z�
!;;(�l]AX]�XdjaY�AcXgZVhZ�i]Z�gAhC�d[�Zc[dgXZbZci�VXiAdc(�AcXajYAc?�[AcZh�VcY�WZ]VkAdgVa�gZbZYAZh*��L]ZhZ�gjaZh�VgZ�cdi�nZi�Ac�
Z[[ZXi� VcY�]VkZ�WZZc� X]VaaZc?ZY� Ac� [ZYZgVa� Xdjgi*�L]Z� AcAiAVa� VeeZVa� d[� i]Z� gjaZh�lVh�YZcAZY� Ac�9j?jhi� .,.1(� Wji� i]Z�eVgiAZh�
gZfjZhiZY� gZkAZl�Wn� i]Z� [jaa� Xdjgi(� VcY� i]Z� Xdjgi� ?gVciZY� Vc�!;;� gZfjZhi� id� ]daY� i]Z� VeeZVa� Ac� VWZnVcXZ�l]AaZ� Ai� XdchAYZgh�
l]Zi]Zg�id�gZkAhZ�dg�gZkdCZ�i]Z�gjaZh*�OZ�XVccdi�egZYAXi�i]Z�AbeVXi�d[�i]Z�cZl�gjaZh�dc�djg�deZgViAdch�dg�WjhAcZhh�dg�l]Zi]Zg�
i]Zn�lAaa�WZ�dkZgijgcZY�Ac�Xdjgi*

L]Z� !;;� ]Vh� VYdeiZY� gjaZh� i]Vi� egd]AWAi� ;]AcZhZ� XdbeVcAZh� i]Vi� VgZ� YZZbZY� id� WZ� V� cViAdcVa� hZXjgAin� gAhC� Wn� di]Zg�
[ZYZgVa�V?ZcXAZh�[gdb�dWiVAcAc?�cZl�Vji]dgAoViAdch�VcY�eaVXZY�dc�V�aAhi�Ccdlc�Vh�i]Z�;dkZgZY�DAhi�id�hZaa�iZaZXdbbjcAXViAdch�
ZfjAebZci� Ac� i]Z�M*K*�VcY� Ah�XdchAYZgAc?�egdedhZY� gjaZh� i]Vi�ldjaY�WVc� i]dhZ�XdbeVcAZh� [gdb�hZaaAc?�egZkAdjhan)Vji]dgAoZY�
ZfjAebZci� dg� XdjaY� egd]AWAi� i]Z� jhZ� d[� i]ZAg� ZfjAebZci� Ac� i]Z�M*K*� Rddb� YdZh� cdi� XjggZcian� ]VkZ� Vcn� ZfjAebZci� [gdb� i]Z�
XdbeVcAZh�hjW_ZXi�id�i]Z�WVc�Ac�Aih�cZildgC(�Wji�A[�di]Zg�XdbeVcAZh�VgZ�VYYZY�id�i]Z�;dkZgZY�DAhi�VcY�i]Z�!;;�VYdeih�gjaZh�i]Vi�
WVc�hVaZh�dg�jhZ�d[�ZfjAebZci�[gdb�hjX]�XdbeVcAZh(�lZ�XdjaY�WZ�gZfjAgZY�id�[AcY�cZl�hdjgXZh�[dg�hAbAaVg�ZfjAebZci�dg�gZeaVXZ�
ZmAhiAc?� ZfjAebZci� ZciAgZan*� Gc�EVn� .3(� .,.1(� i]Z� !;;� gZaZVhZY� V� cdiAXZ� d[� egdedhZY� gjaZbVCAc?� i]Vi� egdedhZh� gZfjAgAc?�
XdbeVcAZh�]daYAc?�!;;�aAXZchZh�dg�Vji]dgAoViAdch�id�XZgiA[n�l]Zi]Zg�i]Zn�VgZ�dlcZY(�XdcigdaaZY(�dg�hjW_ZXi�id�i]Z�Vji]dgAin�d[�
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[dgZA?c�VYkZghVgAZh�VcY(�A[�hd(�id�YAhXadhZ�i]ZAg�dlcZgh]Ae*�OZ�XVccdi�egZYAXi�A[�dg�l]Zc�i]Z�!;;�lAaa�VYdei�i]Z�egdedhZY�gjaZh�
dg�hAbAaVg�gjaZh�VcY�Vcn�AbeVXi�dc�djg�deZgViAdch�dg�WjhAcZhh*

Gc�EVgX]� -.(� .,.1(� i]Z� !;;� deZcZY� V� egdXZZYAc?� id� WZ?Ac� i]Z� egdXZhh� d[� AYZciA[nAc?� !;;� gjaZh(� gZ?jaViAdch(� VcY�
?jAYVcXZ�YdXjbZcih�[dg�ZaAbAcViAdc�dg�bdYA[AXViAdc�id�VaaZkAViZ�jccZXZhhVgn�gZ?jaVidgn�WjgYZch�VcY�ZaAbAcViAc?�dg�bdYA[nAc?�
hjX]�gjaZh*��L]Ah�egdXZZYAc?�XdjaY�gZhjai�Ac�hjWhiVciAVa�X]Vc?Zh�id�i]Z�!;;zh�gjaZh(�AcXajYAc?�i]Z�ZaAbAcViAdc�dg�bdYA[AXViAdc�d[�
gjaZh�i]Vi�AbedhZ�WjgYZch�dc�jh�VcY�gjaZh�i]Vi�WZcZ[Ai�jh(�AcXajYAc?�i]dhZ�i]Vi�egZkZci�VciAXdbeZiAiAkZ�WZ]VkAdg�Wn�XdbeZiAidgh*��
OZ�XVccdi�egZYAXi�l]AX]�gjaZh�lAaa�WZ�V[[ZXiZY�Wn�i]Ah� AcAiAViAkZ(�l]Zc�i]Z�!;;�lAaa�VXi(�dg� i]Z�AbeVXi�d[�Vcn�ZaAbAcViAdc�dg�
bdYA[AXViAdc�d[�ZmAhiAc?�!;;�gjaZh�dc�djg�deZgViAdch�dg�WjhAcZhh*
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KiViZ�iZaZXdbbjcAXViAdch�gZ?jaViAdc�d[�Rddb�H]dcZ�Ah�?ZcZgVaan�egZZbeiZY�Wn�i]Z�!;;*�@dlZkZg(�hiViZh�VgZ�VaadlZY�id�
VhhZhh�hiViZ�MK!�XdcigAWjiAdch(� )5--�[ZZh(�VcY�di]Zg�hjgX]Vg?Zh*�9�cjbWZg�d[�hiViZh�gZfjAgZ�jh�id�XdcigAWjiZ�id�hiViZ�MK!�VcY�
eVn� )5--�VcY�di]Zg�VhhZhhbZcih�VcY�hjgX]Vg?Zh(�l]AaZ�di]Zgh�VgZ�VXiAkZan�XdchAYZgAc?�ZmiZcYAc?�i]ZAg�egd?gVbh�id�AcXajYZ�i]Z�
egdYjXih�lZ�d[[Zg*��L]Z�;VaA[dgcAV�HjWaAX�MiAaAiAZh�;dbbAhhAdc�]Vh�VYdeiZY�Vc�dgYZg�gZfjAgAc?�NdAH�egdkAYZgh�aACZ�Rddb�H]dcZ�
id�dWiVAc�Vji]dgAin�id�deZgViZ�Ac�i]Vi�hiViZ*�OZ�?ZcZgVaan�eVhh�MK!(� )5--�[ZZh(�VcY�di]Zg�hjgX]Vg?Zh�i]gdj?]�id�djg�XjhidbZgh�
l]ZgZ�lZ�VgZ�eZgbAiiZY�id�Yd�hd(�l]AX]�bVn�gZhjai�Ac�djg�egdYjXih�WZXdbAc?�bdgZ�ZmeZchAkZ*�OZ�ZmeZXi�i]Vi�hiViZ�ejWaAX�jiAaAin�
XdbbAhhAdch�lAaa�XdciAcjZ�i]ZAg�ViiZbeih�id�Veean�hiViZ�iZaZXdbbjcAXViAdch�gZ?jaViAdch�id�hZgkAXZh�aACZ�Rddb�H]dcZ*�A[�lZ�Yd�
cdi�Xdbean�lAi]�Vcn�XjggZci�dg�[jijgZ�hiViZ�gZ?jaViAdch�i]Vi�Veean�id�djg�WjhAcZhh(�lZ�XdjaY�WZ�hjW_ZXi�id�hjWhiVciAVa�[AcZh�VcY�
eZcVaiAZh(�VcY�lZ�bVn�]VkZ�id�gZhigjXijgZ�djg�egdYjXi�d[[ZgAc?h(�ZmAi�XZgiVAc�bVgCZih(�dg�gVAhZ�i]Z�egAXZ�d[�djg�egdYjXih(�Vcn�d[�
l]AX]�XdjaY�]Vgb�djg�WjhAcZhh*

;ZgiVAc� hiViZh� ]VkZ� VYdeiZY� dg� VgZ� VYdeiAc?� dg� XdchAYZgAc?� aZ?AhaViAdc� dg� ZmZXjiAkZ� VXiAdch� i]Vi� ldjaY� gZ?jaViZ� i]Z�
XdcYjXi� d[� WgdVYWVcY� egdkAYZgh*�;VaA[dgcAVzh� hiViZ)heZXA[AX� cZildgC� cZjigVaAin� aVl� ]Vh� iVCZc� Z[[ZXi� VcY�NZgbdcizh� aVl� iddC�
Z[[ZXi(�Wji�V�X]VaaZc?Z�id�i]Vi�aVl�gZbVAch�eZcYAc?*�!dg�VYYAiAdcVa�Ac[dgbViAdc�dc�i]Ah�dgYZg(�hZZ�i]Z�gAhC�[VXidg�iAiaZY�x!VAajgZh�
Ac�AciZgcZi�Ac[gVhigjXijgZ�dg�AciZg[ZgZcXZ�lAi]�WgdVYWVcY�VXXZhh�XdjaY�XVjhZ�XjggZci�dg�ediZciAVa�jhZgh�id�WZaAZkZ�i]Vi�djg�hnhiZbh�
VgZ�jcgZaAVWaZ(�edhhAWan�aZVYAc?�djg�XjhidbZgh�id�hlAiX]�id�djg�XdbeZiAidgh(�dg�id�XVcXZa�i]ZAg�hjWhXgAeiAdch�id�djg�eaVi[dgb*y�OZ�
XVccdi�egZYAXi�l]Zi]Zg�di]Zg�hiViZ�AcAiAViAkZh�lAaa�WZ�Zc[dgXZY(�bdYA[AZY(�dkZgijgcZY(�dg�kVXViZY*
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9h�lZ�ZmeVcY�AciZgcViAdcVaan(�lZ�bVn�WZ�hjW_ZXi�id�iZaZXdbbjcAXViAdch(�XdchjbZg�egdiZXiAdc(�egAkVXn(�YViV�egdiZXiAdc(�
VcY�di]Zg�aVlh�VcY�gZ?jaViAdch�Ac�i]Z�[dgZA?c�XdjcigAZh�l]ZgZ�lZ�d[[Zg�djg�egdYjXih*�A[�lZ�Yd�cdi�Xdbean�lAi]�Vcn�XjggZci�dg�
[jijgZ�AciZgcViAdcVa�gZ?jaViAdch�i]Vi�Veean�id�djg�WjhAcZhh(�lZ�XdjaY�WZ�hjW_ZXi�id�hjWhiVciAVa�[AcZh�VcY�eZcVaiAZh(�lZ�bVn�]VkZ�id�
gZhigjXijgZ�djg�egdYjXi�d[[ZgAc?h(�ZmAi�XZgiVAc�bVgCZih(�dg�gVAhZ�i]Z�egAXZ�d[�djg�egdYjXih(�Vcn�d[�l]AX]�XdjaY�]Vgb�djg�WjhAcZhh*
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OZ�egdiZXi�djg�AciZaaZXijVa�egdeZgin�i]gdj?]�eViZcih(�XdengA?]ih(�igVYZbVgCh(�YdbVAc�cVbZh(�VcY�igVYZ�hZXgZih�VcY(�[gdb�
iAbZ�id�iAbZ(�VgZ�hjW_ZXi�id�aAiA?ViAdc�WVhZY�dc�VaaZ?ViAdch�d[�Ac[gAc?ZbZci(�bAhVeegdegAViAdc(�dg�di]Zg�kAdaViAdch�d[�AciZaaZXijVa�
egdeZgin� dg� di]Zg� egdegAZiVgn� gA?]ih� d[� di]Zgh*� KdbZ� XdbeVcAZh(� AcXajYAc?� hdbZ� d[� djg� XdbeZiAidgh(� dlc� aVg?Z� cjbWZgh� d[�
eViZcih(�Vh�lZaa�Vh�kVajVWaZ�XdengA?]ih�VcY�igVYZbVgCh(�l]AX]�i]Zn�bVn�jhZ�id�VhhZgi�XaVAbh�V?VAchi�jh*�9h�lZ�[VXZ�AcXgZVhAc?�
XdbeZiAiAdc�VcY�?VAc�Vc�AcXgZVhAc?an�]A?]�egd[AaZ(�i]Z�edhhAWAaAin�d[�AciZaaZXijVa�egdeZgin�gA?]ih�XaVAbh(�XdbbZgXAVa�XaVAbh(�VcY�
di]Zg�VhhZgiAdch�V?VAchi�jh�?gdlh*�OZ�]VkZ�Ac�i]Z�eVhi�WZZc(�VgZ�XjggZcian(�VcY�bVn�[gdb�iAbZ�id�iAbZ�Ac�i]Z�[jijgZ�WZXdbZ(�V�
eVgin�id� aAiA?ViAdc�VcY�YAhejiZh�gZaViZY�id�djg�jhZ�d[� AciZaaZXijVa�egdeZgin(�djg�WjhAcZhh�egVXiAXZh(�VcY�djg�eaVi[dgb*�O]AaZ�lZ�
AciZcY�id�YZ[ZcY�i]ZhZ�aVlhjAih�kA?dgdjhan�VcY�WZaAZkZ�i]Vi�lZ�]VkZ�kVaAY�YZ[ZchZh�id�i]ZhZ�XaVAbh(�aAiA?ViAdc�XVc�WZ�Xdhian�VcY�
iAbZ�XdchjbAc?(�YAkZgi�i]Z�ViiZciAdc�d[�djg�bVcV?ZbZci�VcY�CZn�eZghdccZa�[gdb�djg�WjhAcZhh�deZgViAdch�VcY�YAhhjVYZ�ediZciAVa�
XjhidbZgh�[gdb�hjWhXgAWAc?�id�djg�hZgkAXZh(�l]AX]�ldjaY�]Vgb�djg�WjhAcZhh*�!jgi]ZgbdgZ(�lAi]�gZheZXi�id�i]ZhZ�aVlhjAih(�i]ZgZ�
XVc�WZ�cd�VhhjgVcXZh�i]Vi�[VkdgVWaZ�djiXdbZh�lAaa�WZ�dWiVAcZY*�OZ�bVn�cZZY�id�hZiiaZ�aAiA?ViAdc�VcY�YAhejiZh�dc�iZgbh�i]Vi�VgZ�
jc[VkdgVWaZ�id�jh(�dg�lZ�bVn�WZ�hjW_ZXi�id�Vc�jc[VkdgVWaZ�_jY?bZci�i]Vi�bVn�cdi�WZ�gZkZghAWaZ�jedc�VeeZVa*�L]Z�iZgbh�d[�Vcn�
hZiiaZbZci�dg�_jY?bZci�bVn�gZfjAgZ�jh�id�XZVhZ�hdbZ�dg�Vaa�d[�djg�deZgViAdch�dg�eVn�hjWhiVciAVa�Vbdjcih�id�i]Z�di]Zg�eVgin*�Ac�
VYYAiAdc(�djg�V?gZZbZcih�lAi]�XZgiVAc�aVg?Zg�XjhidbZgh�AcXajYZ�XZgiVAc�egdkAhAdch�[dg�AcYZbcA[nAc?�i]Zb�V?VAchi�aAVWAaAiAZh�A[�djg�
hZgkAXZh�Ac[gAc?Z�V�i]AgY�eVginzh�AciZaaZXijVa�egdeZgin�gA?]ih(�l]AX]�XdjaY�gZfjAgZ�jh�id�bVCZ�eVnbZcih�id�djg�XjhidbZgh*��jgAc?�
i]Z�XdjghZ�d[�Vcn�aAiA?ViAdc�dg�YAhejiZ(�lZ�bVn�bVCZ�VccdjcXZbZcih�gZ?VgYAc?�i]Z�gZhjaih�d[�]ZVgAc?h�VcY�bdiAdch�VcY�di]Zg�
AciZgAb�YZkZadebZcih*�A[�hZXjgAiAZh�VcVanhih�VcY�AckZhidgh�gZ?VgY�i]ZhZ�VccdjcXZbZcih�Vh�cZ?ViAkZ(�i]Z�bVgCZi�egAXZ�d[�djg�;aVhh�
9�Xdbbdc�hidXC�bVn�YZXaAcZ*�OAi]�gZheZXi�id�Vcn�AciZaaZXijVa�egdeZgin�gA?]ih�XaVAb(�lZ�bVn�]VkZ�id�hZZC�V�aAXZchZ�id�XdciAcjZ�
egVXiAXZh�[djcY�id�WZ�Ac�kAdaViAdc�d[�i]AgY)eVgin�gA?]ih(�l]AX]�bVn�cdi�WZ�VkVAaVWaZ�dc�gZVhdcVWaZ�iZgbh�VcY�bVn�hA?cA[AXVcian�
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AcXgZVhZ�djg�deZgViAc?�ZmeZchZh*�9�aAXZchZ�id�XdciAcjZ�hjX]�egVXiAXZh�bVn�cdi�WZ�VkVAaVWaZ�id�jh�Vi�Vaa(�VcY�lZ�bVn�WZ�gZfjAgZY�
id�YZkZade�VaiZgcViAkZ�cdc)Ac[gAc?Ac?�iZX]cdad?n�dg�egVXiAXZh�dg�YAhXdciAcjZ�i]Z�egVXiAXZh*�L]Z�YZkZadebZci�d[�VaiZgcViAkZ(�cdc)
Ac[gAc?Ac?�iZX]cdad?n�dg�egVXiAXZh�XdjaY�gZfjAgZ�hA?cA[AXVci�Z[[dgi�VcY�ZmeZchZ*�Gjg�WjhAcZhh�XdjaY�WZ�]VgbZY�Vh�V�gZhjai*
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OZ�egAbVgAan� gZan�VcY�ZmeZXi� id�XdciAcjZ� id� gZan�dc�V�XdbWAcViAdc�d[�eViZci(� igVYZbVgC�VcY�YdbVAc�cVbZ�egdiZXiAdc(�
igVYZ�hZXgZi�VcY�XdengA?]i� aVlh(�Xdc[AYZciAVaAin�VcY�AckZciAdc�VhhA?cbZci�V?gZZbZcih�lAi]�djg�ZbeadnZZh�VcY�XdchjaiVcih(�Vh�
lZaa�Vh�aAXZchZh�lAi]�i]AgY�eVgiAZh(�id�egdiZXi�djg�AciZaaZXijVa�egdeZgin�VcY�egdegAZiVgn�gA?]ih*�OZ�bVCZ�WjhAcZhh�YZXAhAdch�VWdji�
l]Zc�id�hZZC�eViZci�egdiZXiAdc�[dg�V�eVgiAXjaVg�iZX]cdad?n�VcY�l]Zc�id�gZan�jedc�XdengA?]i�dg�igVYZ�hZXgZi�egdiZXiAdc(�VcY�i]Z�
VeegdVX]�lZ�hZaZXi�bVn�jaiAbViZan�egdkZ�id�WZ�AcVYZfjViZ*� kZc�Ac�XVhZh�l]ZgZ�lZ�hZZC�eViZci�egdiZXiAdc(�i]ZgZ�Ah�cd�VhhjgVcXZ�
i]Vi� i]Z� gZhjaiAc?� eViZcih� lAaa� Z[[ZXiAkZan� egdiZXi� ZkZgn� hA?cA[AXVci� [ZVijgZ� d[� djg� egdYjXih*� Ac� VYYAiAdc(� lZ� WZaAZkZ� i]Vi� i]Z�
egdiZXiAdc�d[�djg�igVYZbVgC�gA?]ih�Ah�Vc�AbedgiVci�[VXidg�Ac�egdYjXi�gZXd?cAiAdc(�egdiZXiAc?�djg�WgVcY�VcY�bVAciVAcAc?�?ddYlAaa*�
A[�lZ�Yd�cdi�VYZfjViZan�egdiZXi�djg�gA?]ih�Ac�djg�igVYZbVgCh�[gdb�Ac[gAc?ZbZci�VcY�jcVji]dgAoZY�jhZ(�Vcn�?ddYlAaa�i]Vi�lZ�]VkZ�
YZkZadeZY� Ac� i]dhZ� igVYZbVgCh� XdjaY� WZ� adhi(� YAbAcAh]ZY� dg� AbeVAgZY(�l]AX]� XdjaY� ]Vgb� djg� WgVcY� VcY� djg� WjhAcZhh*� L]AgY�
eVgiAZh�bVn�CcdlAc?an�dg�jcCcdlAc?an�Ac[gAc?Z�djg�AciZaaZXijVa�egdeZgin�dg�egdegAZiVgn�gA?]ih7�i]AgY�eVgiAZh�bVn�X]VaaZc?Z�djg�
AciZaaZXijVa� egdeZgin� dg� egdegAZiVgn� gA?]ih7� djg� eZcYAc?� VcY� [jijgZ� eViZci(� igVYZbVgC(� VcY� XdengA?]i� VeeaAXViAdch�bVn� cdi� WZ�
VeegdkZY7� VcY� lZ� bVn� cdi� WZ� VWaZ� id� egZkZci� Ac[gAc?ZbZci� lAi]dji� AcXjggAc?� hjWhiVciAVa� ZmeZchZ*� OZ� ]VkZ� Vahd� YZkdiZY�
hjWhiVciAVa� gZhdjgXZh� id� i]Z� YZkZadebZci� d[� djg� egdegAZiVgn� iZX]cdad?AZh� VcY� gZaViZY� egdXZhhZh*� Ac� dgYZg� id� egdiZXi� djg�
egdegAZiVgn�iZX]cdad?AZh�VcY�egdXZhhZh(�lZ�gZan�Ac�eVgi�dc�igVYZ�hZXgZi�aVlh�VcY�Xdc[AYZciAVaAin�V?gZZbZcih�lAi]�djg�ZbeadnZZh(�
XdchjaiVcih(�VcY�i]AgY�eVgiAZh*�L]ZhZ�V?gZZbZcih�bVn�cdi�Z[[ZXiAkZan�egZkZci�YAhXadhjgZ�d[�Xdc[AYZciAVa�Ac[dgbViAdc�VcY�bVn�cdi�
egdkAYZ� Vc� VYZfjViZ� gZbZYn� Ac� i]Z� ZkZci� d[� jcVji]dgAoZY� YAhXadhjgZ� d[� Xdc[AYZciAVa� Ac[dgbViAdc*� Ac� VYYAiAdc(� di]Zgh� bVn�
YZkZade�hAbAaVg�iZX]cdad?AZh�dg�egdXZhhZh(�dg�AcYZeZcYZcian�YAhXdkZg�djg�igVYZ�hZXgZih(�Ac�l]AX]�XVhZ�lZ�ldjaY�cdi�WZ�VWaZ�id�
VhhZgi�djg�igVYZ�hZXgZi�gA?]ih*�!jgi]Zg(�i]Z�aVlh�d[�XZgiVAc�[dgZA?c�XdjcigAZh�Yd�cdi�egdkAYZ�i]Z�hVbZ�aZkZa�d[�AciZaaZXijVa�egdeZgin�
egdiZXiAdc�d[�XdgedgViZ�egdegAZiVgn�Ac[dgbViAdc�VcY�VhhZih�hjX]�Vh�gA?]ih�id�eViZcih(�XdengA?]ih(�igVYZbVgCh(�igVYZ�hZXgZih(�Ccdl)
]dl(� VcY� gZXdgYh(� Vh� i]Z� aVlh� d[� i]Z�McAiZY� KiViZh*� !dg� AchiVcXZ(� i]Z� aZ?Va� hnhiZbh� d[� XZgiVAc� XdjcigAZh(� eVgiAXjaVgan� XZgiVAc�
YZkZadeAc?�XdjcigAZh(�Yd�cdi�[Vkdg� i]Z�Zc[dgXZbZci�d[�eViZcih�VcY�di]Zg� AciZaaZXijVa�egdeZgin�egdiZXiAdc*�9h�V�gZhjai(�lZ�bVn�
ZcXdjciZg�hA?cA[AXVci�egdWaZbh�Ac�egdiZXiAc?�VcY�YZ[ZcYAc?�djg�AciZaaZXijVa�egdeZgin�dg�egdegAZiVgn�gA?]ih�VWgdVY*�9YYAiAdcVaan(�
lZ�bVn�Vahd�WZ�ZmedhZY�id�bViZgAVa�gAhCh�d[�i]Z[i�dg�jcVji]dgAoZY�gZkZghZ�Zc?AcZZgAc?�d[�djg�egdegAZiVgn�Ac[dgbViAdc�VcY�di]Zg�
AciZaaZXijVa�egdeZgin(�AcXajYAc?�iZX]cAXVa�YViV(�bVcj[VXijgAc?�egdXZhhZh(�YViV�hZih(�dg�di]Zg�hZchAiAkZ�Ac[dgbViAdc*�Gjg�Z[[dgih�id�
Zc[dgXZ� djg� AciZaaZXijVa� egdeZgin� gA?]ih� Ac� hjX]� [dgZA?c� XdjcigAZh� bVn� WZ� AcVYZfjViZ� id� dWiVAc� V� hA?cA[AXVci� XdbbZgXAVa�
VYkVciV?Z�[gdb�i]Z�AciZaaZXijVa�egdeZgin�i]Vi�lZ�YZkZade(�l]AX]�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�
XdcYAiAdc(� VcY� gZhjaih� d[� deZgViAdch*� ;dhian� VcY� iAbZ)XdchjbAc?� aAiA?ViAdc� XdjaY� WZ� cZXZhhVgn� id� Zc[dgXZ� VcY� YZiZgbAcZ� i]Z�
hXdeZ�d[�djg�egdegAZiVgn�gA?]ih*�A[�i]Z�egdiZXiAdc�d[�djg�egdegAZiVgn�gA?]ih�Ah�AcVYZfjViZ�id�egZkZci�jhZ�dg�VeegdegAViAdc�Wn�i]AgY�
eVgiAZh(�i]Z�kVajZ�d[�djg�eaVi[dgb(�WgVcY(�VcY�di]Zg�AciVc?AWaZ�VhhZih�bVn�WZ�YAbAcAh]ZY(�VcY�XdbeZiAidgh�bVn�WZ�VWaZ�id�bdgZ�
Z[[ZXiAkZan�gZeaAXViZ�djg�eaVi[dgb�VcY�Aih�[ZVijgZh*�9cn�d[�i]ZhZ�ZkZcih�ldjaY�]Vgb�djg�WjhAcZhh*
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TPE;JSV4�ERH�WYFNIG;�YW�;S�TSWWMFPI�PM;M.E;MSR&

OZ�]VkZ�AcXdgedgViZY(�VcY�bVn�Ac�i]Z�[jijgZ�AcXdgedgViZ(�i]AgY)eVgin�deZc�hdjgXZ�hd[ilVgZ�%AcXajYAc?�djg�deZc�hdjgXZ�9A�
bdYZah&�Ac�djg�iZX]cdad?AZh*�GeZc�hdjgXZ�hd[ilVgZ�Ah�?ZcZgVaan�aAXZchZY�Wn�Aih�Vji]dgh�dg�di]Zg�i]AgY�eVgiAZh�jcYZg�deZc�hdjgXZ�
aAXZchZh*�!gdb�iAbZ�id�iAbZ(�XdbeVcAZh�i]Vi�jhZ�i]AgY)eVgin�deZc�hdjgXZ�hd[ilVgZ�]VkZ�[VXZY�XaVAbh�X]VaaZc?Ac?�i]Z�jhZ�d[�hjX]�
deZc�hdjgXZ�hd[ilVgZ�VcY�gZfjZhiAc?�XdbeaAVcXZ�lAi]�i]Z�deZc�hdjgXZ�hd[ilVgZ�aAXZchZ�iZgbh*�9XXdgYAc?an(�lZ�bVn�WZ�hjW_ZXi�
id� hjAih� Wn�eVgiAZh� XaVAbAc?�dlcZgh]Ae�d[�l]Vi�lZ�WZaAZkZ� id�WZ�deZc� hdjgXZ� hd[ilVgZ�dg� XaVAbAc?�cdc)XdbeaAVcXZ�lAi]� i]Z�
VeeaAXVWaZ� deZc� hdjgXZ� aAXZchAc?� iZgbh*� KdbZ� deZc� hdjgXZ� hd[ilVgZ� aAXZchZh� gZfjAgZ� ZcY)jhZgh�l]d� jhZ(� YAhigAWjiZ� dg�bVCZ�
VkVAaVWaZ� VXgdhh� V� cZildgC� hd[ilVgZ� VcY� hZgkAXZh� i]Vi� AcXajYZ� deZc� hdjgXZ� hd[ilVgZ� id� d[[Zg� VheZXih� d[� i]Z� iZX]cdad?n� i]Vi�
AcXdgedgViZh�i]Z�deZc�hdjgXZ�hd[ilVgZ�[dg�cd�Xdhi*�OZ�bVn�Vahd�WZ�gZfjAgZY�id�bVCZ�ejWaAXan�VkVAaVWaZ�hdjgXZ�XdYZ�%l]AX]�Ac�
hdbZ� XAgXjbhiVcXZh� XdjaY� AcXajYZ� kVajVWaZ� egdegAZiVgn� XdYZ&� [dg� bdYA[AXViAdch� dg� YZgAkViAkZ� ldgCh� lZ� XgZViZ� WVhZY� jedc�
AcXdgedgViAc?�dg�jhAc?�i]Z�deZc�hdjgXZ�hd[ilVgZ�VcY�dg�id�aAXZchZ�hjX]�bdYA[AXViAdch�dg�YZgAkViAkZ�ldgCh�jcYZg�i]Z�iZgbh�d[�i]Z�
eVgiAXjaVg� deZc� hdjgXZ� aAXZchZ*� 9YYAiAdcVaan(� A[� V� i]AgY)eVgin� hd[ilVgZ� egdkAYZg� ]Vh� AcXdgedgViZY� deZc� hdjgXZ� hd[ilVgZ� Acid�
hd[ilVgZ� i]Vi� lZ� aAXZchZ� [gdb� hjX]� egdkAYZg(� lZ� XdjaY� WZ� gZfjAgZY� id� YAhXadhZ� djg� hdjgXZ� XdYZ� i]Vi� AcXdgedgViZh� dg� Ah� V�
bdYA[AXViAdc�d[�hjX]�aAXZchZY�hd[ilVgZ*�O]AaZ�lZ�jhZ�iddah�YZhA?cZY�id�]Zae�jh�bdcAidg�VcY�Xdbean�lAi]�i]Z�aAXZchZh�d[�i]AgY)
eVgin�deZc�hdjgXZ�hd[ilVgZ�VcY�egdiZXi�djg�kVajVWaZ�egdegAZiVgn�hdjgXZ�XdYZ(�lZ�bVn�AcVYkZgiZcian�jhZ�i]AgY)eVgin�deZc�hdjgXZ�
hd[ilVgZ� Ac� V� bVccZg� i]Vi� ZmedhZh� jh� id� XaVAbh� d[� cdc)XdbeaAVcXZ� lAi]� i]Z� iZgbh� d[� i]ZAg� aAXZchZh(� AcXajYAc?� XaVAbh� d[�
AciZaaZXijVa�egdeZgin�gA?]ih�Ac[gAc?ZbZci�dg�[dg�WgZVX]�d[�XdcigVXi*�!jgi]ZgbdgZ(�i]ZgZ�ZmAhih�idYVn�Vc�AcXgZVhAc?�cjbWZg�d[�ineZh�
d[�deZc�hdjgXZ�hd[ilVgZ�aAXZchZh(�Vabdhi�cdcZ�d[�l]AX]�]VkZ�WZZc�iZhiZY�Ac�Xdjgih�d[�aVl�id�egdkAYZ�?jAYVcXZ�d[�i]ZAg�egdeZg�
aZ?Va�AciZgegZiViAdch*�A[�lZ�lZgZ�id�gZXZAkZ�V�XaVAb�d[�cdc)XdbeaAVcXZ�lAi]�i]Z�iZgbh�d[�Vcn�d[�i]ZhZ�deZc�hdjgXZ�aAXZchZh(�lZ�
XdjaY� WZ� gZfjAgZY� id� ejWaAXan� gZaZVhZ� XZgiVAc� edgiAdch� d[� djg� egdegAZiVgn� hdjgXZ� XdYZ*�OZ� XdjaY� Vahd� WZ� gZfjAgZY� id� ZmeZcY�
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hjWhiVciAVa�iAbZ�VcY�gZhdjgXZh�id�gZ)Zc?AcZZg�hdbZ�d[�djg�hd[ilVgZ*�9cn�d[�i]Z�[dgZ?dAc?�XdjaY�YAhgjei�VcY�]Vgb�djg�WjhAcZhh*�
!jgi]ZgbdgZ(�lAi]�gZheZXi�id�djg�jhZ�d[�i]AgY)eVgin�deZc�hdjgXZ�9A�bdYZah(�hdbZ�aAXZchZh�id�i]AgY)eVgin�deZc�hdjgXZ�9A�bdYZah�
XdciVAc�VYYAiAdcVa�jhZ�gZhigAXiAdch�eZgiVAcAc?�id�gZhZVgX])dcan�aAbAiViAdch�dg(�Ac�hdbZ�XVhZh(�kV?jZ�cdiAdch�d[�gZhedchAWaZ�jhZh�
[dg�i]Z�9A�bdYZah(�l]AX]�bVn�cdi�Ac�Vaa�AchiVcXZh�Xdbedgi�lAi]�djg�WjhAcZhh�egVXiAXZh*�

Ac�VYYAiAdc(�i]Z�jhZ�d[�i]AgY)eVgin�deZc�hdjgXZ�hd[ilVgZ�ineAXVaan�ZmedhZh�jh�id�?gZViZg�gAhCh�i]Vc�i]Z�jhZ�d[�i]AgY)eVgin�
XdbbZgXAVa� hd[ilVgZ� WZXVjhZ� deZc� hdjgXZ� aAXZchdgh� ?ZcZgVaan� Yd� cdi� egdkAYZ�lVggVciAZh� dg� Xdcigdah� dc� i]Z� [jcXiAdcVaAin� dg�
dgA?Ac�d[�i]Z�hd[ilVgZ*�MhZ�d[�deZc�hdjgXZ�hd[ilVgZ�bVn�Vahd�egZhZci�VYYAiAdcVa�hZXjgAin�gAhCh�WZXVjhZ�i]Z�ejWaAX�VkVAaVWAaAin�d[�
hjX]�hd[ilVgZ�bVn�bVCZ�Ai�ZVhAZg�[dg�]VXCZgh�VcY�di]Zg�i]AgY�eVgiAZh�id�YZiZgbAcZ�]dl�id�XdbegdbAhZ�djg�eaVi[dgb*�9cn�d[�i]Z�
[dgZ?dAc?�XdjaY�]Vgb�djg�WjhAcZhh�VcY�XdjaY�]Zae�djg�XdbeZiAidgh�YZkZade�egdYjXih�VcY�hZgkAXZh�i]Vi�VgZ�hAbAaVg�id�dg�WZiiZg�
i]Vc�djgh*

EYc[c�EU?QdUT�d_�BgAUbcXYC�_V�Beb�6?Qcc�4�6_]]_A�Fd_S[

"LI�;VEHMR.�TVMGI�SJ�SYV�0PEWW�.�GS44SR�W;SGO�4E@�FI�ZSPE;MPI$�ERH�@SY�GSYPH�PSWI�EPP�SV�TEV;�SJ�@SYV�MRZIW;4IR;&

L]Z�igVYAc?�egAXZ�d[�djg�;aVhh�9�Xdbbdc�hidXC�]Vh�WZZc�VcY�lAaa�aACZan�XdciAcjZ�id�WZ�kdaViAaZ�VcY�XdjaY�WZ�hjW_ZXi�id�
[ajXijViAdch�Ac�gZhedchZ�id�kVgAdjh�[VXidgh(�hdbZ�d[�l]AX]�VgZ�WZndcY�djg�Xdcigda*�L]ZhZ�[ajXijViAdch�XdjaY�XVjhZ�ndj�id�adhZ�Vaa�
dg�eVgi�d[�ndjg�AckZhibZci�Ac�djg�;aVhh�9�Xdbbdc�hidXC*�!VXidgh�i]Vi�XdjaY�XVjhZ�[ajXijViAdch�Ac�i]Z�igVYAc?�egAXZ�d[�djg�;aVhh�
9�Xdbbdc�hidXC�AcXajYZ�i]Z�[daadlAc?6

u egAXZ�VcY�kdajbZ�[ajXijViAdch�Ac�i]Z�dkZgVaa�hidXC�bVgCZi�[gdb�iAbZ�id�iAbZ7

u kdaViAaAin�Ac�i]Z�igVYAc?�egAXZh�VcY�igVYAc?�kdajbZh�d[�iZX]cdad?n�hidXCh7

u X]Vc?Zh� Ac�deZgViAc?�eZg[dgbVcXZ�VcY�hidXC�bVgCZi�kVajViAdch�d[�di]Zg� iZX]cdad?n�XdbeVcAZh�?ZcZgVaan(�dg� i]dhZ� Ac�
djg�AcYjhign�Ac�eVgiAXjaVg7

u hVaZh�d[�h]VgZh�d[�djg�;aVhh�9�Xdbbdc�hidXC�Wn�jh�dg�djg�hidXC]daYZgh7

u [VAajgZ� d[� hZXjgAiAZh� VcVanhih� id�bVAciVAc� XdkZgV?Z� d[� jh(� X]Vc?Zh� Ac� [AcVcXAVa� ZhiAbViZh� Wn� hZXjgAiAZh� VcVanhih� l]d�
[daadl�djg�XdbeVcn(�dg�djg�[VAajgZ�id�bZZi�i]ZhZ�ZhiAbViZh�dg�i]Z�ZmeZXiViAdch�d[�AckZhidgh7

u i]Z�[AcVcXAVa�egd_ZXiAdch�lZ�bVn�egdkAYZ�id�i]Z�ejWaAX(�Vcn�X]Vc?Zh�Ac�i]dhZ�egd_ZXiAdch(�dg�djg�[VAajgZ�id�bZZi�i]dhZ�
egd_ZXiAdch7

u VccdjcXZbZcih�Wn�jh�dg�djg�XdbeZiAidgh�d[�cZl�egdYjXih(�[ZVijgZh(�dg�hZgkAXZh7

u i]Z�ejWaAXzh�gZVXiAdc�id�djg�egZhh�gZaZVhZh(�di]Zg�ejWaAX�VccdjcXZbZcih(�VcY�[AaAc?h�lAi]�i]Z�K ;7

u gjbdgh�VcY�bVgCZi�heZXjaViAdc�AckdakAc?�jh�dg�di]Zg�XdbeVcAZh�Ac�djg�AcYjhign7

u VXijVa�dg�VciAXAeViZY�X]Vc?Zh�Ac�djg�gZhjaih�d[�deZgViAdch�dg�[ajXijViAdch�Ac�djg�gZhjaih�d[�deZgViAdch7

u VXijVa� dg� VciAXAeViZY� YZkZadebZcih� Ac� djg� WjhAcZhh(� djg� XdbeZiAidghz� WjhAcZhhZh(� dg� i]Z� XdbeZiAiAkZ� aVcYhXVeZ�
?ZcZgVaan7

u aAiA?ViAdc� AckdakAc?� jh(� djg� AcYjhign(� dg� Wdi](� dg� AckZhiA?ViAdch� Wn� gZ?jaVidgh� Acid� djg� deZgViAdch� dg� i]dhZ� d[� djg�
XdbeZiAidgh7

u YZkZadebZcih�dg�YAhejiZh�XdcXZgcAc?�djg�AciZaaZXijVa�egdeZgin�dg�di]Zg�egdegAZiVgn�gA?]ih7

u VccdjcXZY�dg�XdbeaZiZY�VXfjAhAiAdch�d[�WjhAcZhhZh(�egdYjXih(�hZgkAXZh(�dg�iZX]cdad?AZh�Wn�jh�dg�djg�XdbeZiAidgh7

u cZl�aVlh�dg�gZ?jaViAdch�dg�cZl�AciZgegZiViAdch�d[�ZmAhiAc?�aVlh�dg�gZ?jaViAdch�VeeaAXVWaZ�id�djg�WjhAcZhh7

u X]Vc?Zh�Ac�VXXdjciAc?�hiVcYVgYh(�edaAXAZh(�?jAYZaAcZh(�AciZgegZiViAdch(�dg�egAcXAeaZh7

u Vcn�hA?cA[AXVci�X]Vc?Z�Ac�djg�bVcV?ZbZci7�VcY

u ?ZcZgVa�edaAiAXVa(�hdXAVa(�ZXdcdbAX�VcY�bVgCZi�XdcYAiAdch(�Ac�Wdi]�YdbZhiAX�VcY�djg�[dgZA?c�bVgCZih(�AcXajYAc?�Z[[ZXih�
d[�AcXgZVhZY�AciZgZhi�gViZh�VcY�Ac[aViAdcVgn�egZhhjgZh*

Ac� VYYAiAdc(� Ac� i]Z� eVhi(� [daadlAc?� eZgAdYh� d[� kdaViAaAin� Ac� i]Z� dkZgVaa� bVgCZi� VcY� Ac� i]Z�bVgCZi� egAXZ� d[� V� eVgiAXjaVg�
XdbeVcnzh�hZXjgAiAZh(�hZXjgAiAZh�XaVhh�VXiAdc�aAiA?ViAdc�]Vh�d[iZc�WZZc�AchiAijiZY�V?VAchi�i]ZhZ�XdbeVcAZh*�!dg�ZmVbeaZ(�Ac�9egAa�
.,.,(�BjcZ�.,.,(�Bjan�.,.,�VcY�GXidWZg�.,.-(�lZ�VcY�XZgiVAc�d[�djg�d[[AXZgh�VcY�YAgZXidgh�lZgZ�hjZY�Ac�ejiViAkZ�XaVhh�VXiAdc�
aVlhjAih�VcY�ejgedgiZY�h]VgZ]daYZg�YZgAkViAkZ� aVlhjAih�VaaZ?Ac?�kAdaViAdch�d[� i]Z� [ZYZgVa� hZXjgAiAZh� aVlh� [dg�VaaZ?ZYan�bVCAc?�
bViZgAVaan�[VahZ�VcY�bAhaZVYAc?�hiViZbZcih�VWdji�djg�YViV�egAkVXn�VcY�hZXjgAin�bZVhjgZh*�KZXjgAiAZh�aAiA?ViAdc�V?VAchi�jh�XdjaY�
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gZhjai�Ac�hjWhiVciAVa�Xdhih�VcY�YAkZgi�djg�bVcV?ZbZcizh�iAbZ�VcY�ViiZciAdc�[gdb�di]Zg�WjhAcZhh�XdcXZgch(�l]AX]�XdjaY�]Vgb�djg�
WjhAcZhh*�OZ�bVn�WZ�i]Z�iVg?Zi�d[�VYYAiAdcVa�aAiA?ViAdc�d[�i]Ah�ineZ�Ac�i]Z�[jijgZ�Vh�lZaa*�

"LI�HYEP�GPEWW�W;VYG;YVI�SJ�SYV�GS44SR�W;SGO�EW�GSR;EMRIH�MR�SYV�E4IRHIH�ERH�VIW;E;IH�GIV;MJMGE;I�SJ�MRGSVTSVE;MSR�
LEW�;LI�IJJIG;�SJ�GSRGIR;VE;MR.�ZS;MR.�GSR;VSP�>M;L�;LSWI�W;SGOLSPHIVW�>LS�LIPH�SYV�W;SGO�TVMSV�;S�SYV�6��$�MRGPYHMR.�SYV�
I?IGY;MZI�SJJMGIVW$�I4TPS@IIW$�ERH�HMVIG;SVW�ERH�;LIMV�EJJMPME;IW$�PM4M;MR.�@SYV�EFMPM;@�;S�MRJPYIRGI�GSVTSVE;I�4E;;IVW&

Gjg� ;aVhh� :� Xdbbdc� hidXC� ]Vh� -,� kdiZh� eZg� h]VgZ� VcY� djg� ;aVhh� 9� Xdbbdc� hidXC� ]Vh� dcZ� kdiZ� eZg� h]VgZ*� 9h� d[�
BVcjVgn�/-(�.,.2(� i]Z�]daYZgh�d[�djg�djihiVcYAc?�;aVhh�:�Xdbbdc�hidXC�]ZaY�1-*4"�d[� i]Z�kdiAc?�edlZg�d[�djg�djihiVcYAc?�
XVeAiVa�hidXC(�lAi]�djg�YAgZXidgh(�ZmZXjiAkZ�d[[AXZgh�VcY�1"�hidXC]daYZgh�VcY�i]ZAg�gZheZXiAkZ�V[[AaAViZh�]daYAc?�01*4"�d[�hjX]�
kdiAc?� edlZg� Ac� i]Z� V??gZ?ViZ*�9h� d[� BVcjVgn� /-(� .,.2(� djg� [djcYZg(� HgZhAYZci� VcY�;]AZ[�  mZXjiAkZ�G[[AXZg(�  gAX� K*�QjVc(�
id?Zi]Zg�lAi]�]Ah�V[[AaAViZh(�]ZaY�VeegdmAbViZan�3*-"�d[�djg�djihiVcYAc?�XVeAiVa�hidXC�Wji�XdcigdaaZY�VeegdmAbViZan�/3*3"�d[�i]Z�
kdiAc?�edlZg�d[�djg�djihiVcYAc?�XVeAiVa� hidXC*�L]ZgZ[dgZ(� i]ZhZ�]daYZgh�]VkZ�hA?cA[AXVci� Ac[ajZcXZ�dkZg�djg�bVcV?ZbZci�VcY�
V[[VAgh�VcY�dkZg�Vaa�bViiZgh�gZfjAgAc?�hidXC]daYZg�VeegdkVa(�AcXajYAc?�ZaZXiAdc�d[�YAgZXidgh�VcY�hA?cA[AXVci�XdgedgViZ�igVchVXiAdch(�
hjX]�Vh�V�bZg?Zg�dg�di]Zg�hVaZ�d[�Rddb�dg�djg�VhhZih(�[dg�i]Z�[dgZhZZVWaZ�[jijgZ*� VX]�h]VgZ�d[�;aVhh�:�Xdbbdc�hidXC�lAaa�WZ�
VjidbViAXVaan�XdckZgiZY�Acid�dcZ�h]VgZ�d[�;aVhh�9�Xdbbdc�hidXC�jedc�i]Z�ZVgaAZhi�d[�%A&�i]Z�YViZ�i]Vi�Ah�hAm�bdci]h�[daadlAc?�
i]Z�YZVi]�dg� AcXVeVXAin�d[�Eg*�QjVc(�%AA&� i]Z�YViZ� i]Vi� Ah�hAm�bdci]h�[daadlAc?�i]Z�YViZ� i]Vi�Eg*�QjVc�Ah�cd�adc?Zg�egdkAYAc?�
hZgkAXZh� id� jh� dg� ]Ah� ZbeadnbZci� Ah� iZgbAcViZY� [dg� XVjhZ(� %AAA&� i]Z� YViZ� heZXA[AZY� Wn� i]Z� ]daYZgh� d[� V� bV_dgAin� d[� i]Z� i]Zc�
djihiVcYAc?�h]VgZh�d[�;aVhh�:�Xdbbdc�hidXC(�kdiAc?�Vh�V�hZeVgViZ�XaVhh(�VcY�%Ak&�i]Z�-1)nZVg�VccAkZghVgn�d[�i]Z�XadhAc?�d[�djg�
AHG*

Ac�VYYAiAdc(�i]Z�]daYZgh�d[�;aVhh�:�Xdbbdc�hidXC�XdaaZXiAkZan�lAaa�XdciAcjZ�id�WZ�VWaZ�id�Xdcigda�Vaa�bViiZgh�hjWbAiiZY�id�
djg� hidXC]daYZgh� [dg� VeegdkVa� ZkZc� A[� i]ZAg� hidXC� ]daYAc?h� gZegZhZci� aZhh� i]Vc� V� bV_dgAin� d[� i]Z� djihiVcYAc?� h]VgZh� d[� djg�
Xdbbdc�hidXC*�L]Ah�XdcXZcigViZY�Xdcigda�lAaa�aAbAi�ndjg�VWAaAin�id�Ac[ajZcXZ�XdgedgViZ�bViiZgh�[dg�i]Z�[dgZhZZVWaZ�[jijgZ(�VcY(�Vh�
V�gZhjai(�i]Z�bVgCZi�egAXZ�d[�djg�;aVhh�9�Xdbbdc�hidXC�XdjaY�WZ�VYkZghZan�V[[ZXiZY*

!jijgZ�igVch[Zgh�Wn�]daYZgh�d[�;aVhh�:�Xdbbdc�hidXC�lAaa�?ZcZgVaan�gZhjai�Ac�i]dhZ�h]VgZh�XdckZgiAc?�id�;aVhh�9�Xdbbdc�
hidXC(�l]AX]�lAaa�]VkZ�i]Z�Z[[ZXi(�dkZg�iAbZ(�d[�AcXgZVhAc?�i]Z�gZaViAkZ�kdiAc?�edlZg�d[�i]dhZ�]daYZgh�d[�;aVhh�:�Xdbbdc�hidXC�
l]d� gZiVAc� i]ZAg� h]VgZh� Ac� i]Z� adc?� iZgb*� A[(� [dg� ZmVbeaZ(�Eg*�QjVc� gZiVAch� V� hA?cA[AXVci� edgiAdc� d[� ]Ah� ]daYAc?h� d[�;aVhh�:�
Xdbbdc�hidXC�[dg�Vc�ZmiZcYZY�eZgAdY�d[�iAbZ(�]Z�XdjaY(�Ac�i]Z�[jijgZ(�Xdcigda�V�bV_dgAin�d[�i]Z�XdbWAcZY�kdiAc?�edlZg�d[�djg�
;aVhh�9�VcY�;aVhh�:�Xdbbdc�hidXC*�9h�V�WdVgY�bZbWZg(�Eg*�QjVc�dlZh�V�[AYjXAVgn�Yjin�id�djg�hidXC]daYZgh�VcY�bjhi�VXi�Ac�
?ddY� [VAi]� Ac� V� bVccZg� ]Z� gZVhdcVWan� WZaAZkZh� id� WZ� Ac� i]Z� WZhi� AciZgZhih� d[� djg� hidXC]daYZgh*� 9h� V� hidXC]daYZg(� ZkZc� V�
XdcigdaaAc?�hidXC]daYZg(�Eg*�QjVc�Ah�ZciAiaZY�id�kdiZ�]Ah�h]VgZh�Ac�]Ah�dlc�AciZgZhih(�l]AX]�bVn�cdi�ValVnh�WZ�Ac�i]Z�AciZgZhih�d[�
djg�hidXC]daYZgh�?ZcZgVaan*

3Y;YVI�WEPIW�ERH�MWWYERGIW�SJ�SYV�GETM;EP�W;SGO�SV�VM.L;W�;S�TYVGLEWI�GETM;EP�W;SGO�GSYPH�VIWYP;�MR�EHHM;MSREP�HMPY;MSR�
SJ�;LI�TIVGIR;E.I�S>RIVWLMT�SJ�SYV�W;SGOLSPHIVW�ERH�GSYPH�GEYWI�SYV�W;SGO�TVMGI�;S�HIGPMRI&

!jijgZ�hVaZh�VcY�AhhjVcXZh�d[�djg�XVeAiVa�hidXC�dg�gA?]ih�id�ejgX]VhZ�djg�XVeAiVa�hidXC�XdjaY�gZhjai�Ac�hjWhiVciAVa�YAajiAdc�
id�djg�ZmAhiAc?�hidXC]daYZgh*�OZ�bVn�hZaa�;aVhh�9�Xdbbdc�hidXC(�XdckZgiAWaZ�hZXjgAiAZh(�VcY�di]Zg�ZfjAin�hZXjgAiAZh�Ac�dcZ�dg�
bdgZ�igVchVXiAdch�Vi�egAXZh�VcY�Ac�V�bVccZg�Vh�lZ�bVn�YZiZgbAcZ�[gdb�iAbZ�id�iAbZ*�A[�lZ�hZaa�Vcn�hjX]�hZXjgAiAZh�Ac�hjWhZfjZci�
igVchVXiAdch(�AckZhidgh�bVn�WZ�bViZgAVaan�YAajiZY*�FZl�AckZhidgh�Ac�hjX]�hjWhZfjZci�igVchVXiAdch�XdjaY�?VAc�gA?]ih(�egZ[ZgZcXZh(�
VcY�egAkAaZ?Zh�hZcAdg�id�i]dhZ�d[�]daYZgh�d[�djg�;aVhh�9�Xdbbdc�hidXC*

!YFW;ER;MEP�JY;YVI�WEPIW�SJ�WLEVIW�SJ�SYV�0PEWW�.�GS44SR�W;SGO�ERH�0PEWW���GS44SR�W;SGO�GSYPH�GEYWI�;LI�4EVOI;�
TVMGI�SJ�SYV�0PEWW�.�GS44SR�W;SGO�;S�HIGPMRI&

KVaZh�d[�V�hjWhiVciAVa�cjbWZg�d[�h]VgZh�d[�djg�;aVhh�9�Xdbbdc�hidXC�VcY�;aVhh�:�Xdbbdc�hidXC�%V[iZg�VjidbViAXVaan�
XdckZgiAc?� id�;aVhh�9�Xdbbdc�hidXC&� Ac� i]Z�ejWaAX�bVgCZi(�dg� i]Z�eZgXZeiAdc� i]Vi� i]ZhZ�hVaZh�bA?]i�dXXjg(�XdjaY�YZegZhh� i]Z�
bVgCZi�egAXZ�d[�djg�;aVhh�9�Xdbbdc�hidXC*

Ac�VYYAiAdc(�XZgiVAc�d[�djg�hidXC]daYZgh�]VkZ�gZ?AhigViAdc�gA?]ih�i]Vi�ldjaY�gZfjAgZ�jh�id�gZ?AhiZg�h]VgZh�dlcZY�Wn�i]Zb�[dg�
ejWaAX�hVaZ�Ac�i]Z�McAiZY�KiViZh*�OZ�]VkZ�Vahd�[AaZY�V�gZ?AhigViAdc�hiViZbZci�id�gZ?AhiZg�h]VgZh�gZhZgkZY�[dg�[jijgZ�AhhjVcXZ�jcYZg�
djg�ZfjAin�XdbeZchViAdc�eaVch*�9h�V�gZhjai(�hjW_ZXi�id�i]Z�hViAh[VXiAdc�d[�VeeaAXVWaZ�ZmZgXAhZ�eZgAdYh�VcY�VeeaAXVWaZ�kdajbZ�VcY�
gZhigAXiAdch� i]Vi� Veean� id� V[[AaAViZh(� i]Z� h]VgZh� AhhjZY� jedc� ZmZgXAhZ� d[� djihiVcYAc?� hidXC� deiAdch� dg� jedc� hZiiaZbZci� d[�
djihiVcYAc?�gZhigAXiZY�hidXC�jcAi�%xJKMy&�VlVgYh�VgZ�VkVAaVWaZ�[dg�AbbZYAViZ�gZhVaZ�Ac�i]Z�McAiZY�KiViZh�Ac�i]Z�deZc�bVgCZi*

KVaZh�d[�djg� h]VgZh�XdjaY�Vahd� AbeVAg�djg�VWAaAin� id� gVAhZ�XVeAiVa� i]gdj?]� i]Z� hVaZ�d[�VYYAiAdcVa�ZfjAin� hZXjgAiAZh� Ac� i]Z�
[jijgZ�VcY�Vi�V�egAXZ�lZ�YZZb�VeegdegAViZ*�L]ZhZ�hVaZh�XdjaY�Vahd�XVjhZ�i]Z�igVYAc?�egAXZ�d[�djg�;aVhh�9�Xdbbdc�hidXC�id�[Vaa�
VcY�bVCZ�Ai�bdgZ�YA[[AXjai�[dg�ndj�id�hZaa�h]VgZh�d[�djg�;aVhh�9�Xdbbdc�hidXC*

01



�VSZMWMSRW� MR� SYV� GSVTSVE;I� GLEV;IV� HSGY4IR;W� ERH�YRHIV�1IPE>EVI� PE>�4E@� TVIZIR;� SV� JVYW;VE;I� E;;I4T;W� F@� SYV�
W;SGOLSPHIVW�;S�GLER.I�SYV�4ERE.I4IR;�SV�LMRHIV�IJJSV;W�;S�EGUYMVI�E�GSR;VSPPMR.�MR;IVIW;�MR�YW$�ERH�;LI�4EVOI;�TVMGI�SJ�SYV�
0PEWW�.�GS44SR�W;SGO�4E@�FI�PS>IV�EW�E�VIWYP;&

L]ZgZ�VgZ�egdkAhAdch�Ac�djg�XZgiA[AXViZ�d[�AcXdgedgViAdc�VcY�WnaVlh�i]Vi�bVn�bVCZ�Ai�YA[[AXjai�[dg�V�i]AgY�eVgin�id�VXfjAgZ(�
dg�ViiZbei�id�VXfjAgZ(�Xdcigda�d[�Rddb(�ZkZc�A[�V�X]Vc?Z�Ac�Xdcigda�lVh�XdchAYZgZY�[VkdgVWaZ�Wn�djg�hidXC]daYZgh*

Gjg�X]VgiZg�YdXjbZcih�Vahd�XdciVAc�di]Zg�egdkAhAdch�i]Vi�XdjaY�]VkZ�Vc�VciA)iVCZdkZg�Z[[ZXi(�hjX]�Vh6

u ZhiVWaAh]Ac?�V�XaVhhA[AZY�WdVgY�d[�YAgZXidgh�hd�i]Vi�cdi�Vaa�bZbWZgh�d[�djg�WdVgY�d[�YAgZXidgh�VgZ�ZaZXiZY�Vi�dcZ�
iAbZ7

u eZgbAiiAc?�i]Z�WdVgY�d[�YAgZXidgh�id�ZhiVWaAh]�i]Z�cjbWZg�d[�YAgZXidgh�VcY�[Aaa�Vcn�kVXVcXAZh�VcY�cZlan�XgZViZY�
YAgZXidgh]Aeh7

u egdkAYAc?�i]Vi�YAgZXidgh�bVn�dcan�WZ�gZbdkZY�[dg�XVjhZ7

u egd]AWAiAc?�XjbjaViAkZ�kdiAc?�[dg�YAgZXidgh7

u gZfjAgAc?�hjeZg)bV_dgAin�kdiAc?�id�VbZcY�hdbZ�egdkAhAdch�Ac�djg�XZgiA[AXViZ�d[�AcXdgedgViAdc�VcY�WnaVlh7

u Vji]dgAoAc?�i]Z�AhhjVcXZ�d[�xWaVcC�X]ZXCy�egZ[ZggZY�hidXC�i]Vi�djg�WdVgY�d[�YAgZXidgh�XdjaY�jhZ�id�AbeaZbZci�V�
hidXC]daYZg�gA?]ih�eaVc7

u ZaAbAcViAc?�i]Z�VWAaAin�d[�hidXC]daYZgh�id�XVaa�heZXAVa�bZZiAc?h�d[�hidXC]daYZgh7

u egd]AWAiAc?� hidXC]daYZg� VXiAdc� Wn� lgAiiZc� XdchZci(� l]AX]� gZfjAgZh� Vaa� hidXC]daYZg� VXiAdch� id� WZ� iVCZc� Vi� V�
bZZiAc?�d[�djg�hidXC]daYZgh7�VcY

u djg�YjVa)XaVhh�Xdbbdc�hidXC�higjXijgZ�Vh�YZhXgAWZY�VWdkZ*

EdgZdkZg(�WZXVjhZ�lZ�VgZ�AcXdgedgViZY�Ac��ZaVlVgZ(�lZ�VgZ�?dkZgcZY�Wn�i]Z�egdkAhAdch�d[�KZXiAdc�.,/�d[�i]Z��ZaVlVgZ�
"ZcZgVa�;dgedgViAdc�DVl(�l]AX]�egd]AWAi�V�eZghdc�l]d�dlch�-1"�dg�bdgZ�d[�djg�djihiVcYAc?�kdiAc?�hidXC�[gdb�bZg?Ac?�dg�
XdbWAcAc?�lAi]�jh�[dg�V�eZgAdY�d[�i]gZZ�nZVgh�V[iZg�i]Z�YViZ�d[�i]Z�igVchVXiAdc�Ac�l]AX]�i]Z�eZghdc�VXfjAgZY�Ac�ZmXZhh�d[�-1"�d[�
djg� djihiVcYAc?� kdiAc?� hidXC(� jcaZhh� i]Z�bZg?Zg� dg� XdbWAcViAdc� Ah� VeegdkZY� Ac� V� egZhXgAWZY�bVccZg*� 9cn� egdkAhAdc� Ac� djg�
XZgiA[AXViZ�d[�AcXdgedgViAdc�dg�djg�WnaVlh�dg��ZaVlVgZ�aVl�i]Vi�]Vh�i]Z�Z[[ZXi�d[�YZaVnAc?�dg�YZiZggAc?�V�X]Vc?Z�Ac�Xdcigda�XdjaY�
aAbAi�i]Z�deedgijcAin�[dg�djg�hidXC]daYZgh�id�gZXZAkZ�V�egZbAjb�[dg�i]ZAg�h]VgZh�d[�djg�;aVhh�9�Xdbbdc�hidXC�VcY�XdjaY�Vahd�
V[[ZXi�i]Z�egAXZ�i]Vi�hdbZ�AckZhidgh�VgZ�lAaaAc?�id�eVn�[dg�djg�;aVhh�9�Xdbbdc�hidXC*

�YV�E4IRHIH�ERH�VIW;E;IH�GIV;MJMGE;I�SJ�MRGSVTSVE;MSR�HIWM.RE;IW�;LI�0SYV;�SJ�0LERGIV@�SJ�;LI�!;E;I�SJ�1IPE>EVI�ERH�
;LI�JIHIVEP�HMW;VMG;�GSYV;W�SJ�;LI�#RM;IH�!;E;IW�SJ�.4IVMGE�EW�;LI�I?GPYWMZI�JSVY4W�JSV�GIV;EMR�HMWTY;IW�FI;>IIR�YW�ERH�SYV�
W;SGOLSPHIVW$�>LMGL�GSYPH�PM4M;�SYV�W;SGOLSPHIVWC�EFMPM;@�;S�GLSSWI�;LI�NYHMGMEP�JSVY4�JSV�HMWTY;IW�>M;L�YW�SV�SYV�HMVIG;SVW$�
SJJMGIVW$�SV�I4TPS@IIW&

Gjg�VbZcYZY�VcY�gZhiViZY�XZgiA[AXViZ�d[�AcXdgedgViAdc�egdkAYZh�i]Vi(�jcaZhh�lZ�XdchZci�Ac�lgAiAc?�id�i]Z�hZaZXiAdc�d[�Vc�
VaiZgcViAkZ�[dgjb(�i]Z�hdaZ�VcY�ZmXajhAkZ�[dgjb�[dg�i]Z�[daadlAc?�ineZh�d[�VXiAdch�dg�egdXZZYAc?h�jcYZg��ZaVlVgZ�hiVijidgn�dg�
Xdbbdc� aVl6� %A&� Vcn�YZgAkViAkZ�VXiAdc�dg�egdXZZYAc?�Wgdj?]i�dc�djg�WZ]Va[7� %AA&� Vcn�VXiAdc�VhhZgiAc?�V� XaVAb�d[�WgZVX]�d[� V�
[AYjXAVgn� Yjin� dlZY� Wn� Vcn� d[� djg� YAgZXidgh(� d[[AXZgh(� dg� di]Zg� ZbeadnZZh� id� jh� dg� djg� hidXC]daYZgh7� %AAA&� Vcn� VXiAdc� VgAhAc?�
ejghjVci� id� Vcn�egdkAhAdc�d[� i]Z��ZaVlVgZ�"ZcZgVa�;dgedgViAdc�DVl(�dg� i]Z� XZgiA[AXViZ�d[� AcXdgedgViAdc�dg� i]Z� VbZcYZY�VcY�
gZhiViZY�WnaVlh7�dg�%Ak&�Vcn�di]Zg�VXiAdc�VhhZgiAc?�V�XaVAb�i]Vi�Ah�?dkZgcZY�Wn�i]Z�AciZgcVa�V[[VAgh�YdXigAcZ�h]Vaa�WZ�i]Z�;djgi�d[�
;]VcXZgn�d[� i]Z�KiViZ�d[��ZaVlVgZ� %dg(� A[� i]Z�;djgi�d[�;]VcXZgn�YdZh�cdi�]VkZ� _jgAhYAXiAdc(� i]Z� [ZYZgVa�YAhigAXi� Xdjgi� [dg� i]Z�
�AhigAXi�d[��ZaVlVgZ&(�Ac�Vaa�XVhZh�hjW_ZXi�id�i]Z�Xdjgi�]VkAc?�_jgAhYAXiAdc�dkZg�AcYAheZchVWaZ�eVgiAZh�cVbZY�Vh�YZ[ZcYVcih*�L]Ah�
egdkAhAdc�ldjaY�cdi�Veean�id�hjAih�Wgdj?]i�id�Zc[dgXZ�V�Yjin�dg�aAVWAaAin�XgZViZY�Wn�i]Z� mX]Vc?Z�9Xi*�!jgi]ZgbdgZ(�KZXiAdc�..�
d[� i]Z� KZXjgAiAZh� 9Xi� XgZViZh� XdcXjggZci� _jgAhYAXiAdc� [dg� [ZYZgVa� VcY� hiViZ� Xdjgih� dkZg� Vaa� hjX]� KZXjgAiAZh� 9Xi� VXiAdch*�
9XXdgYAc?an(�Wdi]� hiViZ� VcY� [ZYZgVa� Xdjgih�]VkZ� _jgAhYAXiAdc� id� ZciZgiVAc� hjX]�XaVAbh*�Ld�egZkZci�]VkAc?� id� aAiA?ViZ� XaVAbh� Ac�
bjaiAeaZ� _jgAhYAXiAdch� VcY� i]Z� i]gZVi� d[� AcXdchAhiZci� dg� XdcigVgn� gjaAc?h� Wn� YA[[ZgZci� Xdjgih(� Vbdc?� di]Zg� XdchAYZgViAdch(� djg�
VbZcYZY�VcY�gZhiViZY�XZgiA[AXViZ�d[�AcXdgedgViAdc�egdkAYZh�i]Vi�i]Z�[ZYZgVa�YAhigAXi�Xdjgih�d[�i]Z�McAiZY�KiViZh�d[�9bZgAXV�lAaa�WZ�
i]Z� ZmXajhAkZ� [dgjb� [dg� gZhdakAc?� Vcn� XdbeaVAci� VhhZgiAc?� V� XVjhZ� d[� VXiAdc� VgAhAc?� jcYZg� i]Z� KZXjgAiAZh� 9Xi*� O]AaZ� i]Z�
�ZaVlVgZ�Xdjgih�]VkZ�YZiZgbAcZY�i]Vi�hjX]�X]dAXZ�d[�[dgjb�egdkAhAdch�VgZ�[VXAVaan�kVaAY(�V�hidXC]daYZg�bVn�cZkZgi]ZaZhh�hZZC�id�
WgAc?�V�XaVAb�Ac�V�kZcjZ�di]Zg�i]Vc�i]dhZ�YZhA?cViZY�Ac�i]Z�ZmXajhAkZ�[dgjb�egdkAhAdch*�Ac�hjX]�AchiVcXZ(�lZ�ldjaY�ZmeZXi�id�
kA?dgdjhan�VhhZgi� i]Z�kVaAYAin�VcY�Zc[dgXZVWAaAin�d[� i]Z�ZmXajhAkZ�[dgjb�egdkAhAdch�d[�djg�VbZcYZY�VcY�gZhiViZY�XZgiA[AXViZ�d[�
AcXdgedgViAdc*�L]Ah�bVn�gZfjAgZ�hA?cA[AXVci�VYYAiAdcVa�Xdhih�VhhdXAViZY�lAi]�gZhdakAc?�hjX]�VXiAdc�Ac�di]Zg�_jgAhYAXiAdch�VcY�i]ZgZ�
XVc�WZ�cd�VhhjgVcXZ�i]Vi�i]Z�egdkAhAdch�lAaa�WZ�Zc[dgXZY�Wn�V�Xdjgi�Ac�i]dhZ�di]Zg�_jgAhYAXiAdch*

9cn�eZghdc�dg� ZciAin�ejgX]VhAc?�dg� di]ZglAhZ� VXfjAgAc?� Vcn� AciZgZhi� Ac� Vcn�d[� djg� hZXjgAiAZh� h]Vaa� WZ�YZZbZY� id�]VkZ�
cdiAXZ�d[�VcY�XdchZciZY�id�i]ZhZ�egdkAhAdch*�L]ZhZ�ZmXajhAkZ)[dgjb�egdkAhAdch�bVn�aAbAi�V�hidXC]daYZgzh�VWAaAin�id�WgAc?�V�XaVAb�
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Ac�V� _jYAXAVa� [dgjb�d[� Aih�X]ddhAc?�[dg�YAhejiZh�lAi]�jh�dg�djg�YAgZXidgh(�d[[AXZgh(�dg�di]Zg�ZbeadnZZh(�l]AX]�bVn�YAhXdjgV?Z�
aVlhjAih�V?VAchi�jh�VcY�djg�YAgZXidgh(�d[[AXZgh�VcY�di]Zg�ZbeadnZZh*�A[�V�Xdjgi�lZgZ�id�[AcY�ZAi]Zg�ZmXajhAkZ)[dgjb�egdkAhAdc�Ac�
djg�VbZcYZY�VcY� gZhiViZY�XZgiA[AXViZ�d[� AcXdgedgViAdc� id�WZ� AcVeeaAXVWaZ�dg�jcZc[dgXZVWaZ� Ac�Vc�VXiAdc(�lZ�bVn� AcXjg� [jgi]Zg�
hA?cA[AXVci�VYYAiAdcVa�Xdhih�VhhdXAViZY�lAi]�gZhdakAc?�i]Z�YAhejiZ�Ac�di]Zg�_jgAhYAXiAdch(�Vaa�d[�l]AX]�XdjaY�]Vgb�djg�gZhjaih�d[�
deZgViAdch*�

BI�HS�RS;�MR;IRH�;S�TE@�HMZMHIRHW�JSV�;LI�JSVIWIIEFPI�JY;YVI&

OZ�]VkZ�cZkZg�YZXaVgZY�cdg�eVAY�XVh]�YAkAYZcYh�dc�djg�XVeAiVa�hidXC*�OZ�XjggZcian�AciZcY�id�gZiVAc�Vcn�[jijgZ�ZVgcAc?h�id�
[AcVcXZ�i]Z�deZgViAdc�VcY�ZmeVchAdc�d[�djg�WjhAcZhh(�VcY�lZ�Yd�cdi�ZmeZXi�id�YZXaVgZ�dg�eVn�Vcn�YAkAYZcYh�Ac�i]Z�[dgZhZZVWaZ�
[jijgZ*�9h�V�gZhjai(�hidXC]daYZgh�bjhi�gZan�dc�hVaZh�d[�i]ZAg�;aVhh�9�Xdbbdc�hidXC�V[iZg�egAXZ�VeegZXAViAdc�Vh�i]Z�dcan�lVn�id�
gZVaAoZ�Vcn�[jijgZ�gZijgch�dc�i]ZAg�AckZhibZci*

:UAUbQ?�EYc[�9QSd_bc

2W;M4E;IW� SJ� SYV�4EVOI;� STTSV;YRM;@� ERH� JSVIGEW;W� SJ�4EVOI;� .VS>;L�4E@� TVSZI� ;S� FI� MREGGYVE;I$� ERH� IZIR� MJ� ;LI�
4EVOI;�MR�>LMGL�>I�GS4TI;I�EGLMIZIW�;LI�JSVIGEW;IH�.VS>;L$�SYV�FYWMRIWW�GSYPH�JEMP�;S�.VS>�E;�WM4MPEV�VE;IW$�MJ�E;�EPP&

EVgCZi� deedgijcAin� ZhiAbViZh� VcY� ?gdli]� [dgZXVhih� [dg� i]Z� bVgCZih� Ac� l]AX]� lZ� XdbeZiZ(� AcXajYAc?� i]dhZ� lZ� ]VkZ�
?ZcZgViZY�djghZakZh(�VgZ�hjW_ZXi�id�hA?cA[AXVci�jcXZgiVAcin�VcY�VgZ�WVhZY�dc�VhhjbeiAdch�VcY�ZhiAbViZh�i]Vi�bVn�cdi�egdkZ�id�WZ�
VXXjgViZ*�Fdi�ZkZgn�dg?VcAoViAdc�XdkZgZY�Wn�djg�bVgCZi�deedgijcAin�ZhiAbViZh�lAaa�cZXZhhVgAan�Wjn�kAYZd�XdbbjcAXViAdch�VcY�
XdaaVWdgViAdc� eaVi[dgbh(� VcY� hdbZ� dg� bVcn� d[� i]dhZ� dg?VcAoViAdch� bVn� X]ddhZ� id� XdciAcjZ� jhAc?� aZ?VXn� XdbbjcAXViAdc�
bZi]dYh�dg�edAci�hdajiAdch�d[[ZgZY�Wn�djg�XdbeZiAidgh*� Ai� Ah� AbedhhAWaZ� id�WjAaY�ZkZgn�egdYjXi�[ZVijgZ� i]Vi�ZkZgn�XjhidbZg�dg�
jhZg�lVcih(�VcY�djg�XdbeZiAidgh�bVn�YZkZade�VcY�d[[Zg�[ZVijgZh�i]Vi�djg�eaVi[dgb�YdZh�cdi�egdkAYZ*�L]Z�kVgAVWaZh�i]Vi�?d�Acid�
i]Z�XVaXjaViAdc�d[�djg�bVgCZi�deedgijcAin�VgZ�hjW_ZXi�id�X]Vc?Z�dkZg�iAbZ(�VcY�i]ZgZ�Ah�cd�?jVgVciZZ�i]Vi�Vcn�eVgiAXjaVg�cjbWZg�
dg�eZgXZciV?Z�d[�i]Z�dg?VcAoViAdch�XdkZgZY�Wn�djg�bVgCZi�deedgijcAin�ZhiAbViZh�lAaa�ejgX]VhZ�djg�hdajiAdch�Vi�Vaa�dg�?ZcZgViZ�
Vcn�eVgiAXjaVg�aZkZa�d[�gZkZcjZ�[dg�jh*� kZc�A[�i]Z�bVgCZih�Ac�l]AX]�lZ�XdbeZiZ�bZZi�i]Z�hAoZ�ZhiAbViZh�VcY�?gdli]�[dgZXVhih(�
djg�WjhAcZhh�XdjaY�[VAa�id�?gdl�[dg�V�kVgAZin�d[�gZVhdch�djihAYZ�d[�djg�Xdcigda(�AcXajYAc?�XdbeZiAiAdc�Ac�djg�AcYjhign*�A[�Vcn�d[�
i]ZhZ�gAhCh�bViZgAVaAoZh(�Ai�XdjaY�]Vgb�djg�WjhAcZhh�VcY�egdheZXih*

�YV�FYWMRIWW�GSYPH�FI�HMWVYT;IH�F@�GE;EW;VSTLMG�IZIR;W&

GXXjggZcXZ� d[� Vcn� XViVhigde]AX� ZkZci(� AcXajYAc?� ZVgi]fjVCZ(� [AgZ(� [addY(� ihjcVbA� dg� di]Zg� lZVi]Zg� ZkZci(� edlZg� adhh(�
iZaZXdbbjcAXViAdch�[VAajgZ(�hd[ilVgZ�dg�]VgYlVgZ�bVa[jcXiAdch(�XnWZg)ViiVXC(�lVg(�iZggdgAhi�ViiVXC(�YAhZVhZ(�dg�]ZVai]�ZeAYZbAXh(�
XdjaY�gZhjai�Ac�aZc?i]n�AciZggjeiAdch�Ac�djg�hZgkAXZ*�Ac�eVgiAXjaVg(�djg�M*K*�]ZVYfjVgiZgh�VcY�hdbZ�d[�i]Z�YViV�XZciZgh�lZ�jiAaAoZ�
VgZ� adXViZY� Ac� i]Z� KVc� !gVcXAhXd� :Vn� 9gZV(� V� gZ?Adc� Ccdlc� [dg� hZAhbAX� VXiAkAin(� VcY� djg� AchjgVcXZ� XdkZgV?Z� bVn� cdi�
XdbeZchViZ�jh�[dg�adhhZh�i]Vi�bVn�dXXjg�Ac�i]Z�ZkZci�d[�Vc�ZVgi]fjVCZ�dg�di]Zg�hA?cA[AXVci�cVijgVa�YAhVhiZg*�Ac�VYYAiAdc(�VXih�d[�
iZggdgAhb�XdjaY�XVjhZ�YAhgjeiAdch�id�i]Z�AciZgcZi�dg�i]Z�ZXdcdbn�Vh�V�l]daZ*� kZc�lAi]�djg�YAhVhiZg�gZXdkZgn�VggVc?ZbZcih(�djg�
hZgkAXZ�XdjaY�WZ�AciZggjeiZY*�EdgZdkZg(�A[�djg�hnhiZbh�lZgZ�id�[VAa�dg�WZ�cZ?ViAkZan�AbeVXiZY�Vh�V�gZhjai�d[�V�cVijgVa�YAhVhiZg�dg�
di]Zg�ZkZci(�djg�VWAaAin�id�YZaAkZg�egdYjXih�id�djg�jhZgh�ldjaY�WZ�AbeVAgZY(�dg�lZ�XdjaY�adhZ�XgAiAXVa�YViV*�A[�lZ�VgZ�jcVWaZ�id�
YZkZade� VYZfjViZ� eaVch� id� ZchjgZ� i]Vi� djg� WjhAcZhh� [jcXiAdch� XdciAcjZ� id� deZgViZ� YjgAc?� VcY� V[iZg� V� YAhVhiZg� VcY� id� ZmZXjiZ�
hjXXZhh[jaan�dc�i]dhZ�eaVch�Ac�i]Z�ZkZci�d[�V�YAhVhiZg�dg�ZbZg?ZcXn(�djg�WjhAcZhh�ldjaY�WZ�]VgbZY*

OZ� Vahd� [VXZ� gAhCh� gZaViZY� id� ]ZVai]� ZeAYZbAXh*� 9c� djiWgZVC� d[� V� XdciV?Adjh� YAhZVhZ� VcY� di]Zg� VYkZghZ� ]ZVai]�
YZkZadebZcih� XdjaY� ]VkZ� Vc� VYkZghZ� Z[[ZXi� dc� ?adWVa� ZXdcdbAX� XdcYAiAdch� VcY� dc� djg� WjhAcZhh*� L]Z� Z[[ZXih� XdjaY� AcXajYZ�
WjhAcZhh�VcY�hZgkAXZ�YAhgjeiAdch(�hjX]�Vh�i]Z�iZbedgVgn�XadhjgZ�d[�djg�[VXAaAiAZh(�gZhigAXiAdch�dc�djg�ZbeadnZZh$�VWAaAin�id�igVkZa�
id�hjeedgi�djg�[VXAaAiAZh�VcY�hZgkAXZh(�VcY�YA[[AXjaiAZh�Ac�]AgAc?�cZl�ZbeadnZZh*�

BI�EVI�WYFNIG;�;S�VMWOW�EWWSGME;IH�>M;L�SYV�W;VE;I.MG�MRZIW;4IR;W$�MRGPYHMR.�TEV;MEP�SV�GS4TPI;I�PSWW�SJ�MRZIW;IH�GETM;EP&�
!M.RMJMGER;�GLER.IW�MR�;LI�JEMV�ZEPYI�SJ�SYV�MRZIW;4IR;�TSV;JSPMS�GSYPH�RI.E;MZIP@�M4TEG;�SYV�JMRERGMEP�VIWYP;W&

OZ�]VkZ�higViZ?AX�AckZhibZcih�Ac�ejWaAXan�igVYZY�VcY�egAkViZan�]ZaY�XdbeVcAZh*�L]Z�[AcVcXAVa�hjXXZhh�d[�djg�AckZhibZcih�
Ac� Vcn� egAkViZan� ]ZaY� XdbeVcn� Ah� ineAXVaan� YZeZcYZci� dc� V� aAfjAYAin� ZkZci(� hjX]� Vh� V� ejWaAX� d[[ZgAc?(� VXfjAhAiAdc� dg� di]Zg�
[VkdgVWaZ�bVgCZi� ZkZci� gZ[aZXiAc?� VeegZXAViAdc� id� i]Z� Xdhi� d[� djg� AcAiAVa� AckZhibZci*� Ac� VYYAiAdc(� kVajViAdch� d[� egAkViZan� ]ZaY�
XdbeVcAZh� VgZ� Ac]ZgZcian� XdbeaZm� YjZ� id� i]Z� aVXC� d[� gZVYAan� VkVAaVWaZ� bVgCZi� YViV*� DACZlAhZ(� i]Z� [AcVcXAVa� hjXXZhh� d[� djg�
AckZhibZci� Ac�Vcn�ejWaAXan�]ZaY�XdbeVcn� Ah� ineAXVaan�YZeZcYZci�jedc�Vc�ZmAi� Ac� [VkdgVWaZ�bVgCZi�XdcYAiAdch(�VcY� id�V� aZhhZg�
ZmiZci�dc�aAfjAYAin�ZkZcih*�L]Z�XVeAiVa�bVgCZih�[dg�ejWaAX�d[[ZgAc?h�VcY�VXfjAhAiAdch�VgZ�XjggZcian�YZegZhhZY(�VcY�i]Z�aACZaA]ddY�
d[� hjXXZhh[ja� aAfjAYAin� ZkZcih� [dg� i]Z� XdbeVcAZh� lZ� ]VkZ� AckZhiZY� Ac� XdjaY� hA?cA[AXVcian� ldghZc*� Ac� VYYAiAdc(� kVajViAdch� d[�
egAkViZan�]ZaY�XdbeVcAZh�VgZ�Ac]ZgZcian�XdbeaZm�YjZ�id�i]Z�aVXC�d[�gZVYAan�VkVAaVWaZ�bVgCZi�YViV*�

OZ� gZXdgY� Vaa� [VAg� kVajZ� VY_jhibZcih� d[� djg� ejWaAXan� igVYZY� VcY� egAkViZan� ]ZaY� cdc)bVgCZiVWaZ� hZXjgAiAZh� i]gdj?]� i]Z�
XdchdaAYViZY�hiViZbZci�d[�deZgViAdch*�9h�V�gZhjai(�lZ�bVn�ZmeZgAZcXZ�VYYAiAdcVa�kdaViAaAin�id�djg�hiViZbZcih�d[�deZgViAdch�YjZ�id�
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X]Vc?Zh�Ac�bVgCZi�egAXZh�d[�djg�AckZhibZcih�Ac�ejWaAXan�]ZaY�hZXjgAiAZh�VcY�i]Z�kVajViAdc�VcY�iAbAc?�d[�dWhZgkVWaZ�egAXZ�X]Vc?Zh�
dg�AbeVAgbZcih�d[�djg�AckZhibZcih�Ac�egAkViZan�]ZaY�hZXjgAiAZh*�Gjg�VWAaAin�id�bAiA?ViZ�i]Ah�kdaViAaAin�Ac�Vcn�?AkZc�eZgAdY�bVn�WZ�
AbeVXiZY�Wn�djg�XdcigVXijVa�dWaA?ViAdch�id�]daY�hZXjgAiAZh�[dg�V�hZi�eZgAdY�d[�iAbZ*�9aa�d[�djg�AckZhibZcih�VgZ�hjW_ZXi�id�V�gAhC�d[�
V� eVgiAVa� dg� idiVa� adhh� d[� AckZhibZci� XVeAiVa*� ;]Vc?Zh� Ac� i]Z� [VAg� kVajZ� dg� eVgiAVa� dg� idiVa� adhh� d[� AckZhibZci� XVeAiVa� d[� i]ZhZ�
AcYAkAYjVa�XdbeVcAZh�XdjaY�WZ�bViZgAVa�id�djg�[AcVcXAVa�hiViZbZcih�VcY�cZ?ViAkZan�AbeVXi�djg�WjhAcZhh�VcY�[AcVcXAVa�gZhjaih*

�YV�VITSV;IH�VIWYP;W�SJ�STIVE;MSRW�4E@�FI�EHZIVWIP@�EJJIG;IH�F@�GLER.IW�MR�EGGSYR;MR.�TVMRGMTPIW�.IRIVEPP@�EGGIT;IH�
MR�;LI�#RM;IH�!;E;IW&

"ZcZgVaan�VXXZeiZY�VXXdjciAc?�egAcXAeaZh� Ac� i]Z�McAiZY�KiViZh�VgZ�hjW_ZXi� id� AciZgegZiViAdc�Wn�i]Z�!9K:(�i]Z�K ;(�VcY�
kVgAdjh� WdYAZh� [dgbZY� id� egdbja?ViZ� VcY� AciZgegZi� VeegdegAViZ� VXXdjciAc?� egAcXAeaZh*� 9� X]Vc?Z� Ac� i]ZhZ� egAcXAeaZh� dg�
AciZgegZiViAdch� XdjaY� ]VkZ� V� hA?cA[AXVci� Z[[ZXi� dc� djg� gZedgiZY� gZhjaih� d[� deZgViAdch� VcY� bVn� ZkZc� V[[ZXi� i]Z� gZedgiAc?� d[�
igVchVXiAdch�XdbeaZiZY�WZ[dgZ�i]Z�VccdjcXZbZci�dg�Z[[ZXiAkZcZhh�d[�V�X]Vc?Z*�Ai�Ah�Vahd�YA[[AXjai�id�egZYAXi�i]Z�AbeVXi�d[�[jijgZ�
X]Vc?Zh�id�VXXdjciAc?�egAcXAeaZh�dg�djg�VXXdjciAc?�edaAXAZh(�Vcn�d[�l]AX]�XdjaY�]Vgb�djg�WjhAcZhh*

BI�4E@�RIIH�EHHM;MSREP� GETM;EP$�ERH�>I�GERRS;�FI�GIV;EMR� ;LE;�EHHM;MSREP� JMRERGMR.�>MPP�FI�EZEMPEFPI�SR� JEZSVEFPI�
;IV4W$�SV�E;�EPP&

@AhidgAXVaan(� lZ� ]VkZ� [jcYZY� djg� deZgViAdch� VcY� XVeAiVa� ZmeZcYAijgZh� egAbVgAan� i]gdj?]� ZfjAin� AhhjVcXZh� VcY� XVh]�
?ZcZgViZY�[gdb�djg�deZgViAdch*�9ai]dj?]�lZ�XjggZcian�VciAXAeViZ�i]Vi�djg�ZmAhiAc?�XVh]�VcY�XVh]�ZfjAkVaZcih�VcY�XVh]�[adl�[gdb�
deZgViAdch�lAaa�WZ�hj[[AXAZci�id�bZZi�djg�XVh]�cZZYh�[dg�i]Z�[dgZhZZVWaZ�[jijgZ(�lZ�bVn�gZfjAgZ�VYYAiAdcVa�[AcVcXAc?*�OZ�ZkVajViZ�
[AcVcXAc?� deedgijcAiAZh� [gdb� iAbZ� id� iAbZ(� VcY� djg� VWAaAin� id� dWiVAc� [AcVcXAc?� lAaa� YZeZcY(� Vbdc?� di]Zg� i]Ac?h(� dc� djg�
YZkZadebZci�Z[[dgih(�WjhAcZhh�eaVch(�deZgViAc?�eZg[dgbVcXZ(�VcY�XdcYAiAdc�d[�i]Z�XVeAiVa�bVgCZih�Vi�i]Z�iAbZ�lZ�hZZC�[AcVcXAc?*�
OZ�XVccdi�VhhjgZ�ndj�i]Vi�VYYAiAdcVa�[AcVcXAc?�lAaa�WZ�VkVAaVWaZ�id�jh�dc�[VkdgVWaZ�iZgbh�l]Zc�gZfjAgZY(�dg�Vi�Vaa(�eVgiAXjaVgan�
YjgAc?�iAbZh�d[�bVgCZi�kdaViAaAin�VcY�?ZcZgVa�ZXdcdbAX�AchiVWAaAin*�L]Z�cZZY�[dg�VYYAiAdcVa�aAfjAYAin�bVn�Vahd�WZ�V[[ZXiZY�Wn�i]Z�
[ZYZgVa�?dkZgcbZcizh�ediZciAVa� [VAajgZ� id� gVAhZ� i]Z�YZWi�XZAaAc?�dg�XdggZXi� V�egdadc?ZY�WVcCAc?�dg� [AcVcXAVa� XgAhAh*� A[�lZ� gVAhZ�
VYYAiAdcVa�[jcYh�i]gdj?]�i]Z�AhhjVcXZ�d[�ZfjAin�dg�ZfjAin)aAcCZY�dg�YZWi�hZXjgAiAZh(�i]dhZ�hZXjgAiAZh�bVn�]VkZ�gA?]ih(�egZ[ZgZcXZh(�
dg�egAkAaZ?Zh�hZcAdg�id�i]Z�gA?]ih�d[�djg�;aVhh�9�Xdbbdc�hidXC(�VcY�djg�hidXC]daYZgh�bVn�ZmeZgAZcXZ�YAajiAdc*

6J�>I� JEMP� ;S�4EMR;EMR� ER� IJJIG;MZI� W@W;I4�SJ� HMWGPSWYVI� GSR;VSPW� ERH� MR;IVREP� GSR;VSP� SZIV� JMRERGMEP� VITSV;MR.$� SYV�
EFMPM;@� ;S� TVSHYGI� ;M4IP@� ERH� EGGYVE;I� GSRWSPMHE;IH� JMRERGMEP� W;E;I4IR;W� SV� GS4TP@� >M;L� ETTPMGEFPI� VI.YPE;MSRW� GSYPH� FI�
M4TEMVIH&

L]Z�KVgWVcZh)GmaZn�9Xi�gZfjAgZh(�Vbdc?�di]Zg�i]Ac?h(�i]Vi�lZ�bVAciVAc�Z[[ZXiAkZ�YAhXadhjgZ�Xdcigdah�VcY�egdXZYjgZh�VcY�
AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?*�OZ�VgZ�XdciAcjAc?�id�YZkZade�VcY�gZ[AcZ�djg�YAhXadhjgZ�Xdcigdah�VcY�di]Zg�egdXZYjgZh�
i]Vi� VgZ� YZhA?cZY� id� ZchjgZ� i]Vi� Ac[dgbViAdc� gZfjAgZY� id� WZ� YAhXadhZY� Wn� jh� Ac� i]Z� gZedgih� i]Vi�lZ�lAaa� [AaZ�lAi]� i]Z� K ;� Ah�
gZXdgYZY(�egdXZhhZY(�hjbbVgAoZY(�VcY�gZedgiZY�lAi]Ac�i]Z�iAbZ�eZgAdYh�heZXA[AZY�Ac�K ;�gjaZh�VcY�[dgbh�VcY�i]Vi�Ac[dgbViAdc�
gZfjAgZY�id�WZ�YAhXadhZY�Ac�gZedgih�jcYZg� i]Z� mX]Vc?Z�9Xi� Ah�VXXjbjaViZY�VcY�XdbbjcAXViZY�id�djg�egAcXAeVa�ZmZXjiAkZ�VcY�
[AcVcXAVa� d[[AXZgh*�OZ� VgZ� Vahd� XdciAcjAc?� id� AbegdkZ� djg� AciZgcVa� Xdcigda� dkZg� [AcVcXAVa� gZedgiAc?*� Ac� dgYZg� id�bVAciVAc� VcY�
AbegdkZ� i]Z� Z[[ZXiAkZcZhh� d[� djg� YAhXadhjgZ� Xdcigdah� VcY� egdXZYjgZh� VcY� AciZgcVa� Xdcigda� dkZg� [AcVcXAVa� gZedgiAc?(� lZ� ]VkZ�
ZmeZcYZY(�VcY�VciAXAeViZ�i]Vi�lZ�lAaa�XdciAcjZ�id�ZmeZcY(�hA?cA[AXVci�gZhdjgXZh�Ac�djg�VXXdjciAc?(�aZ?Va�VcY�AL�dg?VcAoViAdch*

Gjg�XjggZci�Xdcigdah�VcY�Vcn�cZl�Xdcigdah�i]Vi�lZ�YZkZade�bVn�WZXdbZ�AcVYZfjViZ�WZXVjhZ�d[�X]Vc?Zh�Ac�XdcYAiAdch�Ac�
djg� WjhAcZhh*� Ac� VYYAiAdc(� X]Vc?Zh� Ac� VXXdjciAc?� egAcXAeaZh� dg� AciZgegZiViAdch� XdjaY� Vahd� X]VaaZc?Z� djg� AciZgcVa� Xdcigdah� VcY�
gZfjAgZ� i]Vi� lZ� ZhiVWaAh]� cZl� WjhAcZhh� egdXZhhZh(� hnhiZbh(� VcY� Xdcigdah� id� VXXdbbdYViZ� hjX]� X]Vc?Zh*� OZ� ]VkZ� aAbAiZY�
ZmeZgAZcXZ� lAi]� AbeaZbZciAc?� i]Z� hnhiZbh� VcY� Xdcigdah� i]Vi� lAaa� WZ� cZXZhhVgn� id� deZgViZ� Vh� V� ejWaAX� XdbeVcn(� Vh� lZaa� Vh�
VYdeiAc?�X]Vc?Zh�Ac�VXXdjciAc?�egAcXAeaZh�dg�AciZgegZiViAdch�bVcYViZY�Wn�i]Z�gZaZkVci�gZ?jaVidgn�WdYAZh*�9YYAiAdcVaan(�A[�i]ZhZ�
cZl�hnhiZbh(�Xdcigdah(�dg�hiVcYVgYh�VcY�i]Z�VhhdXAViZY�egdXZhh�X]Vc?Zh�Yd�cdi�?AkZ�gAhZ�id�i]Z�WZcZ[Aih�i]Vi�lZ�ZmeZXi�dg�Yd�cdi�
deZgViZ�Vh�AciZcYZY(�Ai�XdjaY�VYkZghZan�V[[ZXi�djg�[AcVcXAVa�gZedgiAc?�hnhiZbh�VcY�egdXZhhZh(�djg�VWAaAin�id�egdYjXZ�iAbZan�VcY�
VXXjgViZ� [AcVcXAVa� gZedgih(� dg� i]Z� Z[[ZXiAkZcZhh� d[� AciZgcVa� Xdcigda� dkZg� [AcVcXAVa� gZedgiAc?*�EdgZdkZg(� djg� WjhAcZhh� bVn� WZ�
]VgbZY�A[�lZ�ZmeZgAZcXZ�egdWaZbh�lAi]�Vcn�cZl�hnhiZbh�VcY�Xdcigdah�i]Vi�gZhjai�Ac�YZaVnh�Ac�i]ZAg�AbeaZbZciViAdc�dg�AcXgZVhZY�
Xdhih�id�XdggZXi�Vcn�edhi)AbeaZbZciViAdc�AhhjZh�i]Vi�bVn�VgAhZ*

!jgi]Zg(�lZVCcZhhZh� Ac� djg� YAhXadhjgZ� Xdcigdah� VcY� AciZgcVa� Xdcigda� dkZg� [AcVcXAVa� gZedgiAc?�bVn� WZ� YAhXdkZgZY� Ac� i]Z�
[jijgZ*� 9cn� [VAajgZ� id� YZkZade� dg� bVAciVAc� Z[[ZXiAkZ� Xdcigdah� dg� Vcn� YA[[AXjaiAZh� ZcXdjciZgZY� Ac� i]ZAg� AbeaZbZciViAdc� dg�
AbegdkZbZci�XdjaY�]Vgb�djg�WjhAcZhh�dg�XVjhZ�jh�id�[VAa�id�bZZi�djg�gZedgiAc?�dWaA?ViAdch�VcY�bVn�gZhjai�Ac�V�gZhiViZbZci�d[�
djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�[dg�egAdg�eZgAdYh*�9cn�[VAajgZ�id�AbeaZbZci�VcY�bVAciVAc�Z[[ZXiAkZ�AciZgcVa�Xdcigda�dkZg�
[AcVcXAVa� gZedgiAc?� Vahd� XdjaY� VYkZghZan� V[[ZXi� i]Z� gZhjaih� d[� eZgAdYAX� bVcV?ZbZci� ZkVajViAdch� VcY� VccjVa� AcYZeZcYZci�
gZ?AhiZgZY�ejWaAX�VXXdjciAc?�[Agb�ViiZhiViAdc�gZedgih�gZ?VgYAc?�i]Z�Z[[ZXiAkZcZhh�d[�djg�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�
i]Vi�lZ�lAaa�ZkZcijVaan�WZ�gZfjAgZY�id�AcXajYZ�Ac�djg�eZgAdYAX�gZedgih�i]Vi�lAaa�WZ�[AaZY�lAi]�i]Z�K ;*��JZXZcian(�i]Z�K ;�]Vh�
VaaZ?ZY�kAdaViAdch�d[�AciZgcVa�Xdcigdah�Vi�di]Zg�ejWaAX�XdbeVcAZh(�ZkZc�Ac�i]Z�VWhZcXZ�d[�Vc�jcYZganAc?�VXXdjciAc?�dg�YAhXadhjgZ�
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kAdaViAdc(�l]AX]� hA?cA[AXVcian� AcXgZVhZh� i]Z� Zc[dgXZbZci� gAhC� [VXZY�Wn�jh� VcY�di]Zg�ejWaAX� XdbeVcAZh� [dg� Vcn�lZVCcZhhZh� Ac�
YAhXadhjgZ�Xdcigdah�VcY�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?*

AcZ[[ZXiAkZ�YAhXadhjgZ�Xdcigdah�VcY�egdXZYjgZh�VcY�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�XdjaY�Vahd�XVjhZ�AckZhidgh�id�
adhZ�Xdc[AYZcXZ�Ac�djg�gZedgiZY�[AcVcXAVa�VcY�di]Zg�Ac[dgbViAdc(�l]AX]�ldjaY�aACZan�]VkZ�V�cZ?ViAkZ�Z[[ZXi�dc�i]Z�igVYAc?�egAXZ�
d[�djg�;aVhh�9�Xdbbdc�hidXC*� Ac�VYYAiAdc(� A[�lZ�VgZ�jcVWaZ� id�XdciAcjZ� id�bZZi� i]ZhZ� gZfjAgZbZcih(�lZ�bVn�cdi�WZ�VWaZ� id�
gZbVAc�aAhiZY�dc�L]Z�FVhYVf�KidXC�EVgCZi*�OZ�VgZ�gZfjAgZY�id�egdkAYZ�Vc�VccjVa�bVcV?ZbZci�gZedgi�dc�i]Z�Z[[ZXiAkZcZhh�d[�
djg�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?*

Gjg� AcYZeZcYZci� gZ?AhiZgZY� ejWaAX� VXXdjciAc?� [Agb� Ah� gZfjAgZY� id� [dgbVaan� ViiZhi� id� i]Z� Z[[ZXiAkZcZhh� d[� djg� AciZgcVa�
Xdcigda�dkZg� [AcVcXAVa� gZedgiAc?*�Gjg� AcYZeZcYZci� gZ?AhiZgZY�ejWaAX�VXXdjciAc?� [Agb�bVn� AhhjZ�V� gZedgi� i]Vi� Ah� VYkZghZ� Ac� i]Z�
ZkZci� Ai� Ah� cdi� hViAh[AZY� lAi]� i]Z� aZkZa� Vi� l]AX]� djg� AciZgcVa� Xdcigda� dkZg� [AcVcXAVa� gZedgiAc?� Ah� YdXjbZciZY(� YZhA?cZY(� dg�
deZgViAc?*�9cn� [VAajgZ� id�bVAciVAc� Z[[ZXiAkZ� YAhXadhjgZ� Xdcigdah� VcY� AciZgcVa� Xdcigda� dkZg� [AcVcXAVa� gZedgiAc?� XdjaY� ]Vgb�djg�
WjhAcZhh�VcY�XdjaY�XVjhZ�V�YZXaAcZ�Ac�i]Z�igVYAc?�egAXZ�d[�djg�;aVhh�9�Xdbbdc�hidXC*

�YV�0PEWW�.�GS44SR�W;SGO�4EVOI;�TVMGI�ERH�;VEHMR.�ZSPY4I�GSYPH�HIGPMRI� MJ�WIGYVM;MIW�SV� MRHYW;V@�EREP@W;W�HS�RS;�
TYFPMWL�VIWIEVGL�SV�TYFPMWL�MREGGYVE;I�SV�YRJEZSVEFPI�VIWIEVGL�EFSY;�SYV�FYWMRIWW&

L]Z�igVYAc?�bVgCZi�[dg�djg�;aVhh�9�Xdbbdc�hidXC�YZeZcYh�Ac�eVgi�dc�i]Z�gZhZVgX]�VcY�gZedgih�i]Vi�hZXjgAiAZh�dg�AcYjhign�
VcVanhih�ejWaAh]�VWdji�jh�dg�djg�WjhAcZhh*�L]Z�VcVanhihz�ZhiAbViZh�VgZ�WVhZY�jedc� i]ZAg�dlc�deAcAdch�VcY�VgZ�d[iZc�YA[[ZgZci�
[gdb�djg� ZhiAbViZh� dg� ZmeZXiViAdch*� A[� dcZ� dg�bdgZ� d[� i]Z� VcVanhih�l]d� XdkZg� jh� Ydlc?gVYZ� djg�;aVhh�9� Xdbbdc� hidXC� dg�
ejWaAh]�AcVXXjgViZ�dg�jc[VkdgVWaZ�gZhZVgX]�VWdji�djg�WjhAcZhh(�i]Z�egAXZ�d[�djg�hZXjgAiAZh�ldjaY�aACZan�YZXaAcZ*�A[�dcZ�dg�bdgZ�
hZXjgAiAZh� VcVanhih� XZVhZ� XdkZgV?Z�d[�jh�dg� [VAa� id�ejWaAh]� gZedgih� dc�jh� gZ?jaVgan(� YZbVcY� [dg�djg� hZXjgAiAZh� XdjaY�YZXgZVhZ(�
l]AX]�bA?]i�XVjhZ�i]Z�egAXZ�VcY�igVYAc?�kdajbZ�d[�djg�;aVhh�9�Xdbbdc�hidXC�id�YZXaAcZ*

BI� MRGYV� GSW;W� ERH� HI4ERHW� YTSR�4ERE.I4IR;� EW� E� VIWYP;� SJ� GS4TP@MR.�>M;L� ;LI� PE>W� ERH� VI.YPE;MSRW� EJJIG;MR.�
TYFPMG�GS4TERMIW�MR�;LI�#RM;IH�!;E;IW$�>LMGL�4E@�LEV4�SYV�FYWMRIWW&
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Gjg�;aVhh�9�Xdbbdc�hidXC�Ah�aAhiZY�dc�i]Z�FVhYVf�"adWVa�KZaZXi�EVgCZi�jcYZg�i]Z�hnbWda�xRE*y
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9h�d[�BVcjVgn�/-(�.,.2(�lZ�]VY�03�]daYZgh�d[�gZXdgY�d[�djg�;aVhh�9�Xdbbdc�hidXC�VcY�4�]daYZgh�d[�gZXdgY�d[�djg�;aVhh�
:�Xdbbdc�hidXC*�:ZXVjhZ�bVcn�d[�djg�h]VgZh�d[�;aVhh�9�Xdbbdc�hidXC�VgZ�]ZaY�Ac�higZZi�cVbZ�Wn�WgdCZgh�VcY�di]Zg�cdbAcZZh�
dc� WZ]Va[� d[� hidXC]daYZgh(� lZ� VgZ� jcVWaZ� id� ZhiAbViZ� i]Z� idiVa� cjbWZg� d[� WZcZ[AXAVa� dlcZgh� d[� djg� ;aVhh� 9� Xdbbdc� hidXC�
gZegZhZciZY�Wn�i]ZhZ�]daYZgh�d[�gZXdgY*

7YfYTUAT�C_?YSi

OZ� ]VkZ� cZkZg� YZXaVgZY� dg� eVAY� Vcn� XVh]� YAkAYZcYh� dc� djg� XVeAiVa� hidXC*� OZ� XjggZcian� AciZcY� id� gZiVAc� Vcn� [jijgZ�
ZVgcAc?h�VcY�Yd�cdi�ZmeZXi�id�eVn�Vcn�YAkAYZcYh�Ac�i]Z�[dgZhZZVWaZ�[jijgZ*�9cn�[jijgZ�YZiZgbAcViAdc�id�YZXaVgZ�XVh]�YAkAYZcYh�
lAaa�WZ�bVYZ�Vi�i]Z�YAhXgZiAdc�d[�djg�:dVgY(�hjW_ZXi�id�VeeaAXVWaZ�aVlh(�VcY�lAaa�YZeZcY�dc�V�cjbWZg�d[�[VXidgh(�AcXajYAc?�djg�
[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch(�XVeAiVa�gZfjAgZbZcih(�XdcigVXijVa�gZhigAXiAdch(�?ZcZgVa�WjhAcZhh�XdcYAiAdch(�VcY�di]Zg�
[VXidgh�i]Vi�djg�:dVgY�bVn�YZZb�gZaZkVci*�

Fd_S[�CUbV_b]QASU�:bQCX

 G+R�OD4E14L#MBD�F4#OG�RG#KK�M1S�AD�CDDLDC�=R1K+B+S+MF�L#SD4+#K>�14�S1�AD�=E+KDC>�9+SG�SGD��20��E14�OT4O1RDR�1E��DBS+1M�
�,�1E�SGD�2:BG#MFD�.BS��14�1SGD49+RD�RTAIDBS�S1�SGD�K+#A+K+S+DR�TMCD4�SG#S��DBS+1M��#MC�RG#KK�M1S�AD�CDDLDC�S1�AD�+MB14O14#SDC�A;�
4DED4DMBD�+MS1�#M;�1E�1T4�E+K+MFR�TMCD4�SGD��DBT4+S+DR�.BS�

L]Z�[daadlAc?�?gVe]�XdbeVgZh�%A&�i]Z�XjbjaViAkZ�idiVa�hidXC]daYZg�gZijgc�dc�djg�;aVhh�9�Xdbbdc�hidXC�[gdb�BVcjVgn�.5(�
.,.-� i]gdj?]� BVcjVgn� /,(� .,.2� lAi]� %AA&� i]Z� XjbjaViAkZ� idiVa� gZijgc� d[� i]Z� JjhhZaa� .,,,� AcYZm� %xJMLy&� VcY� i]Z� FVhYVf�
;dbejiZg�AcYZm�%xAP;Gy&�dkZg�i]Z�hVbZ�eZgAdY(�VhhjbAc?�i]Z�AckZhibZci�d[��-,,�Ac�djg�;aVhh�9�Xdbbdc�hidXC�VcY�Ac�Wdi]�d[�
i]Z�di]Zg�AcYAXZh�Vh�d[�BVcjVgn�.5(�.,.-(�lAi]�i]Z�gZAckZhibZci�d[�YAkAYZcYh*�L]Z�?gVe]�jhZh�i]Z�XadhAc?�bVgCZi�egAXZ�dc�BVcjVgn�
.5(�.,.-�d[��/3.*,3�eZg�h]VgZ�Vh�i]Z�AcAiAVa�kVajZ�d[�djg�;aVhh�9�Xdbbdc�hidXC*�9h�YAhXjhhZY�VWdkZ(�lZ�]VkZ�cZkZg�YZXaVgZY�dg�
eVAY�V�XVh]�YAkAYZcY�dc�djg�;aVhh�9�Xdbbdc�hidXC�VcY�Yd�cdi�XjggZcian�VciAXAeViZ�YZXaVgAc?�dg�eVnAc?�V�XVh]�YAkAYZcY�Ac�i]Z�
[dgZhZZVWaZ�[jijgZ*
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HAbUWYcdUbUT�FQ?Uc�_V�8aeYdi�FUSebYdYUc

FdcZ*

HcU�_V�Cb_SUUTc

FdcZ*

�cceUb�CebSXQcUc�_V�8aeYdi�FUSebYdYUc

L]Z� [daadlAc?� iVWaZ� egZhZcih� Ac[dgbViAdc�lAi]� gZheZXi� id� djg� gZejgX]VhZh� d[�;aVhh�9� Xdbbdc� hidXC� YjgAc?� i]Z� i]gZZ�
bdci]h�ZcYZY�BVcjVgn�/-(�.,.26

HZgAdY LdiVa�FjbWZg�d[�K]VgZh�
HjgX]VhZY%-&

9kZgV?Z�HgAXZ�HVAY�eZg�
K]VgZ

LdiVa�FjbWZg�d[�K]VgZh�
HjgX]VhZY�Vh�HVgi�d[�
HjWaAXan�9ccdjcXZY�

Hgd?gVb%-&

9eegdmAbViZ��daaVg�
NVajZ�d[�K]VgZh�i]Vi�EVn�
QZi�:Z�HjgX]VhZY�McYZg�
HjWaAXan�9ccdjcXZY�

Hgd?gVb�%Ac�i]djhVcYh&%-&

FdkZbWZg�-�)�/,(�.,.1 5/-(-03 �� 4/*45� 5/-(-03 �� -(./.(.11�
�ZXZbWZg�-�v�/-(�.,.1 555(-.0 �� 44*,1� 555(-.0 �� -(-00(.34�
BVcjVgn�-�v�/-(�.,.2 -(4/,(340 �� 42*,5� -(4/,(340 �� 542(23.�
LdiVa /(32-(,11 �� 42*,3� /(32-(,11 �� 542(23.�

%-&�Ac�!ZWgjVgn�.,.0(�djg�:dVgY�d[��AgZXidgh�Vji]dgAoZY�V�hidXC�gZejgX]VhZ�egd?gVb�d[�je�id��-*1�WAaaAdc�d[�djg�;aVhh�9�Xdbbdc�
hidXC*� Ac�FdkZbWZg�.,.0(�djg�:dVgY�d[��AgZXidgh� Vji]dgAoZY� i]Z� gZejgX]VhZ�d[� Vc�VYYAiAdcVa��-*.�WAaaAdc�d[�djg�djihiVcYAc?�
;aVhh� 9� Xdbbdc� hidXC*� Ac� FdkZbWZg� .,.1(� djg� :dVgY� d[� �AgZXidgh� Vji]dgAoZY� Vcdi]Zg� �-*,� WAaaAdc� Ac� gZejgX]VhZh� d[� djg�
djihiVcYAc?�;aVhh�9�Xdbbdc�hidXC*�JZejgX]VhZh�d[�djg�;aVhh�9�Xdbbdc�hidXC�bVn�WZ�Z[[ZXiZY(�[gdb�iAbZ�id�iAbZ(�ZAi]Zg�dc�
i]Z�deZc�bVgCZi�%AcXajYAc?�egZ)hZi�igVYAc?�eaVch&(�Ac�egAkViZan�cZ?diAViZY�igVchVXiAdch(�VcY�di]Zg�igVchVXiAdch�Ac�VXXdgYVcXZ�lAi]�
VeeaAXVWaZ�hZXjgAiAZh�aVlh*�L]Z�gZejgX]VhZ�egd?gVb�YdZh�cdi�dWaA?ViZ�jh�id�VXfjAgZ�Vcn�eVgiAXjaVg�Vbdjci�d[�;aVhh�9�Xdbbdc�
hidXC(�VcY�i]Z�gZejgX]VhZ�egd?gVb�bVn�WZ�hjheZcYZY�dg�YAhXdciAcjZY�Vi�Vcn�iAbZ�Vi�djg�YAhXgZiAdc*�KZZ�FdiZ�-,��KidXC]daYZghz�
 fjAin�VcY� fjAin�AcXZciAkZ�HaVch��d[�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C�[dg�VYYAiAdcVa�Ac[dgbViAdc�gZaViZY�id�h]VgZ�gZejgX]VhZh*

�dU]�/'�NE8F8EI87O

Fdi�VeeaAXVWaZ
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BfUbfYUg

Rddb� egdkAYZh� i]Z� 9A)[Aghi(� deZc� ldgC� eaVi[dgb� WjAai� [dg� ]jbVc� XdccZXiAdc� VcY� ejgedhZ[jaan� YZhA?cZY� id� bdkZ�
XdckZghViAdch� id� XdbeaZiAdc*� Rddb� ZcVWaZh� XjhidbZgh� id� hZVbaZhhan� XdaaVWdgViZ(� XdbbjcAXViZ(� VcY� YgAkZ� djiXdbZh� VXgdhh�
bZZiAc?h(�X]Vi(�e]dcZ(�XdciVXi�XZciZg(�ZkZcih(�VcY�bdgZ�w�Vaa�lAi]�i]Z�WjAai)Ac�VhhAhiVcXZ�d[�Rddb�9A�;dbeVcAdc*

OZ� higAkZ� id� hAbeaA[n� i]Z� ldgCYVn� lAi]� 9A)[Aghi� iddah� i]Vi� YgAkZ� bZVcAc?[ja� iZVb� XdaaVWdgViAdc� VcY� XjhidbZg�
Zc?V?ZbZci*� Rddb� OdgCeaVXZ� hjeedgih� WjhAcZhhZh� Wn� egdkAYAc?� V� hZXjgZ(� hXVaVWaZ� hdajiAdc� [dg� XdbbjcAXViAdc� VcY�
XdaaVWdgViAdc*� Ac� VYYAiAdc(� Rddb� Ah� [jgi]Zg� ]ZaeAc?� WjhAcZhhZh� [dhiZg� higdc?Zg� XjhidbZg� VcY� ZbeadnZZ� gZaViAdch]Aeh� i]gdj?]�
Rddb�:jhAcZhh�KZgkAXZh(�l]AX]� AcXajYZh�Rddb�;dciVXi�;ZciZg(�Rddb�JZkZcjZ�9XXZaZgVidg(�Vh�lZaa�Vh�Rddb� kZcih(�l]AX]�
ZbedlZgh�hVaZh(�bVgCZiAc?(�VcY�XjhidbZg�ZmeZgAZcXZ�iZVbh*

9A� Ah�XdgZ� id�Rddbzh�egdYjXi� AccdkViAdc*��jgAc?�[AhXVa�nZVg�.,.2(�Rddb�]Vh�XdciAcjZY� id� AckZhi� Ac�9A(�ZmeVcYAc?� Aih�
V?ZciAX� 9A� hCAaah(� V?Zcih(� VcY� bdYZah(� [dXjhAc?� dc� i]gZZ� CZn� VgZVh6� hjeedgiAc?� AcYAkAYjVa� egdYjXiAkAin(� edlZgAc?� WZiiZg�
XdaaVWdgViAdc(� VcY� ]ZaeAc?� XjhidbZg)[VXAc?� iZVbh� ?Zi� bdgZ� YdcZ(� Yd� WZiiZg� ldgC(� VcY� higZc?i]Zc� gZaViAdch]Aeh� lAi]� 9A�
;dbeVcAdc*�Gjg�[ZYZgViZY�VeegdVX]�id�9A�YncVbAXVaan�aZkZgV?Zh�bjaiAeaZ�DVg?Z�DVc?jV?Z�EdYZah�%xDDEhy&�%AcXajYAc?�i]dhZ�
[gdb�GeZc9A(�9ci]gdeAX(�VcY�EZiV&(�Vh�lZaa�Vh�KbVaa�DVc?jV?Z�EdYZah�%xKDEhy&(�bVCAc?�9A�bdgZ�VXXZhhAWaZ�VcY�V[[dgYVWaZ�
hd� i]Vi�bdgZ�eZdeaZ�XVc� AcXdgedgViZ� Ai� Ac� i]ZAg�YVn)id)YVn�ldgC[adlh*� Ac� aAcZ�lAi]�djg�XdbbAibZci� id� gZhedchAWaZ�9A(�Rddb�
YdZh�cdi�jhZ�XjhidbZg�VjYAd(�kAYZd(�X]Vi(�hXgZZc�h]VgAc?(�ViiVX]bZcih(�dg�di]Zg�XdbbjcAXViAdch)aACZ�XjhidbZg�XdciZci�%hjX]�Vh�
edaa�gZhjaih(�l]AiZWdVgY(�VcY�gZVXiAdch&�id�igVAc�Rddbzh�dg�Aih�i]AgY)eVgin�9A�bdYZah*

Rddbzh�eaVi[dgb�egAdgAiAoZh�hZXjgAin�VcY�egAkVXn(�lAi]�.,�Xd)adXViZY�YViV�XZciZgh�?adWVaan�Vh�d[�BVcjVgn�/-(�.,.2�VcY�
gdWjhi� ZcXgneiAdc� deiAdch*�OZ� VgZ� XdbbAiiZY� id� YZaAkZgAc?�]A?])fjVaAin(� gZVa)iAbZ�kAYZd(� ZkZc� Ac� adl)WVcYlAYi]� XdcYAiAdch(�
l]AaZ�hV[Z?jVgYAc?�djg�XjhidbZgh$�YViV*

JZkZcjZ�Ah�YgAkZc�Wn�hjWhXgAeiAdch�id�Rddb�OdgCeaVXZ�VcY�Rddb�:jhAcZhh�KZgkAXZh*�Gjg�XdgZ�d[[ZgAc?h�AcXajYZ�Rddb�
OdgCeaVXZ�Hgd(�:jhAcZhh(�VcY� ciZgegAhZ�WjcYaZh(�lAi]�kZgiAXVa)heZXA[AX�eaVch�[dg� YjXViAdc(�@ZVai]XVgZ(�VcY�"dkZgcbZci*�OZ�
Vahd� d[[Zg� Rddb� H]dcZ(� lAi]� gZ?AdcVa� VcY� ?adWVa� XVaaAc?� eaVch(� VcY� Rddb� ;dciVXi� ;ZciZg(� egdkAYAc?� VYkVcXZY� XjhidbZg�
ZmeZgAZcXZ�hdajiAdch�YZhA?cZY�id�bZZi�YAkZghZ�XjhidbZg�cZZYh*

Gjg�gZkZcjZ�lVh��0(424*4�bAaaAdc(��0(221*0�bAaaAdc(�VcY��0(1.3*.�bAaaAdc�[dg�i]Z�[AhXVa�nZVgh�ZcYZY�BVcjVgn�/-(�.,.2(�
.,.1(� VcY� .,.0(� gZheZXiAkZan(� gZegZhZciAc?� nZVg)dkZg)nZVg� ?gdli]� d[� 0*0"� VcY� /*-"(� gZheZXiAkZan*� OZ� ]VY� cZi� AcXdbZ� d[�
�-(5,,*-� bAaaAdc(� �-(,-,*.� bAaaAdc(� VcY� �2/3*1� bAaaAdc� [dg� i]Z� [AhXVa� nZVgh� ZcYZY� BVcjVgn� /-(� .,.2(� .,.1(� VcY� .,.0(�
gZheZXiAkZan*�FZi� XVh]�egdkAYZY�Wn�deZgViAc?� VXiAkAiAZh�lVh� �-(545*,�bAaaAdc(� �-(501*/�bAaaAdc(� VcY��-(154*4�bAaaAdc� [dg� i]Z�
[AhXVa�nZVgh�ZcYZY�BVcjVgn�/-(�.,.2(�.,.1(�VcY�.,.0(�gZheZXiAkZan*

#QSb_US_A_]YS�6_ATYdY_Ac�QAT�BdXUb�9QSd_bc

L]Z�bVXgdZXdcdbAX�ZckAgdcbZci(�AcXajYAc?�?ZdedaAiAXVa�VcY�igVYZ�jcXZgiVAciAZh(�X]Vc?Ac?�bdcZiVgn�edaAXn(�VcY�dc?dAc?�
[dgZA?c�XjggZcXn�ZmX]Vc?Z�gViZ�kdaViAaAin(�]Vh�XgZViZY�VcY�bVn�XdciAcjZ�id�XgZViZ�jcXZgiVAcin�Ac�YZbVcY�[dg�hjWhXgAeiAdch�id�djg�
deZc� ldgC� eaVi[dgb*� 9ai]dj?]� ]ZVYaAcZ� Ac[aViAdc� Ac� bVcn�bV_dg� ZXdcdbAZh� ]Vh� bdYZgViZY� XdbeVgZY� lAi]� egAdg� nZVgh� VcY�
bdkZY�XadhZg�id�XZcigVa�WVcC�iVg?Zih(�Xdhi�egZhhjgZh�gZbVAc�jcZkZc�VXgdhh�gZ?Adch(�VcY�jcXZgiVAciAZh�VgdjcY�AciZgZhi�gViZh(�edaAXn�
VXiAdch(� VcY� ?adWVa� ?gdli]� XdciAcjZ� id� Ac[ajZcXZ� XdgedgViZ� heZcYAc?� eViiZgch*� L]ZhZ� YncVbAXh(� id?Zi]Zg� lAi]� h]A[ih� Ac�
XjhidbZghz�AciZgcVa�egAdgAiAZh(�AcXajYAc?�WjY?Zi�gZVaA?cbZci�idlVgY�YA?AiVa�igVch[dgbViAdc�VcY�9A�AcAiAViAkZh(�]VkZ�XdcigAWjiZY�id�
Zadc?ViZY�hVaZh�XnXaZh�VcY�XdciAcjZY�XVjiAdc�Ac�ZciZgegAhZ�heZcYAc?(�ediZciAVaan�V[[ZXiAc?�XjhidbZg�jehZaa(�YdlchZaa(�dg�gZcZlVa�
VXiAkAin*

OZ� XdciAcjZ� id� bdcAidg� i]Z� ediZciAVa� Z[[ZXih� d[� i]ZhZ� XAgXjbhiVcXZh� Vh� lZaa� Vh� i]Z� dkZgVaa� ?adWVa� ZXdcdbn� VcY�
?ZdedaAiAXVa� aVcYhXVeZ�dc�djg�WjhAcZhh�VcY�[AcVcXAVa� gZhjaih*�L]Z� AbeaAXViAdch�d[�bVXgdZXdcdbAX�XdcYAiAdch�dc�djg�WjhAcZhh(�
gZhjaih�d[�deZgViAdch(�VcY�dkZgVaa�[AcVcXAVa�edhAiAdc(�eVgiAXjaVgan�dkZg�i]Z�adc?�iZgb(�gZbVAc�jcXZgiVAc*

Gc� Bjan� 0(� .,.1(� i]Z�GcZ�:A?� :ZVjiA[ja� :Aaa� 9Xi� %xG:::9y&�lVh� ZcVXiZY(� AcigdYjXAc?� hZkZgVa� hA?cA[AXVci� XdgedgViZ�
AcXdbZ�iVm�egdkAhAdch(�AcXajYAc?�i]Z�deiAdc�id�AbbZYAViZan�YZYjXi�YdbZhiAX�gZhZVgX]�VcY�YZkZadebZci�ZmeZchZh�dg�XdciAcjZ�id�
XVeAiVaAoZ� VcY� VbdgiAoZ� hjX]� ZmeZchZh� [dg� iVm� nZVgh� WZ?AccAc?� V[iZg��ZXZbWZg� /-(� .,.0(� i]Z� eZgbVcZci� ZmiZchAdc� d[� -,,"�
Wdcjh�YZegZXAViAdc�[dg�fjVaA[AZY�egdeZgin�eaVXZY�Ac�hZgkAXZ�V[iZg�BVcjVgn�-5(�.,.1(�VcY�bdYA[AXViAdch�id�AciZgcViAdcVa�iVm�gjaZh�
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hjX]�Vh�[jijgZ�X]Vc?Zh�id�i]Z�XVaXjaViAdc�d[�"adWVa�AciVc?AWaZ�Ddl)LVmZY�AcXdbZ�%"ADLA&�VcY�i]Z�!dgZA?c)�ZgAkZY�AciVc?AWaZ�
AcXdbZ�%!�AA&�YZYjXiAdc*�L]Z�AbeVXih�d[�G:::9�dc�djg�[AcVcXAVa�hiViZbZcih�[dg�i]Z�[AhXVa�nZVg�ZcYZY�BVcjVgn�/-(�.,.2�lZgZ�
cdi�bViZgAVa7�]dlZkZg(�G:::9�gZhjaiZY�Ac�V�[VkdgVWaZ�AbeVXi�dc�XVh]�iVmZh�VcY�Vc�AcXgZVhZ�Ac�djg�Z[[ZXiAkZ�iVm�gViZ*�9h�djg�
WjhAcZhh� deZgViAdch� dg� [AcVcXAVa� gZhjaih� X]Vc?Z(� dg� Vh� VYYAiAdcVa� gZ?jaViAdch� VcY� VYbAcAhigViAkZ� ?jAYVcXZ� VgZ� AhhjZY(�lZ�lAaa�
ZkVajViZ�Vcn�[jgi]Zg�AbeVXih�id�djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih*

JZ[Zg� id�xHVgi� A(� AiZb�-9*�JAhC�!VXidghy�d[� i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C� [dg� [jgi]Zg�YAhXjhhAdch�d[� i]Z�ediZciAVa�
AbeVXih�d[�i]Z�XjggZci�bVXgdZXdcdbAX�XdcYAiAdch�dc�djg�WjhAcZhh*

!Ui�5ecYAUcc�#UdbYSc�QAT�9QSd_bc�4VVUSdYAW�Beb�CUbV_b]QASU

OZ� gZkAZl� i]Z� [daadlAc?� CZn� WjhAcZhh� bZigAXh� VcY� higViZ?AX� [VXidgh� id� bZVhjgZ� djg� eZg[dgbVcXZ(� AYZciA[n� igZcYh(�
[dgbjaViZ�[AcVcXAVa�egd_ZXiAdch(�VcY�bVCZ�higViZ?AX�YZXAhAdch(�AcXajYAc?�ZkVajViAc?�djg�VWAaAin�id�?gdl�i]Z�cjbWZg�d[�XjhidbZgh�
l]d�jhZ�Rddb�OdgCeaVXZ�VcY�Rddb�:jhAcZhh�KZgkAXZh*�Gjg�deZgViAc?�gZhjaih�VcY�?gdli]�egdheZXih�lAaa�YZeZcY(�Ac�eVgi(�dc�djg�
VWAaAin� id�ViigVXi�cZl�XjhidbZgh*�O]AaZ�lZ�WZaAZkZ� i]ZgZ� Ah�V�hA?cA[AXVci�bVgCZi�deedgijcAin� i]Vi�djg�eaVi[dgb�VYYgZhhZh(� Ai� Ah�
YA[[AXjai�id�egZYAXi�XjhidbZg�VYdeiAdc�gViZh�dg�i]Z�[jijgZ�?gdli]�gViZ�VcY�hAoZ�d[�i]Z�bVgCZi�[dg�djg�eaVi[dgb*�OZ�lAaa�cZZY�id�
XdciAcjZ�id�AckZhi�Ac�hVaZh�VcY�bVgCZiAc?�Ac�dgYZg�id�VYYgZhh�i]Ah�deedgijcAin�Wn�]AgAc?(�YZkZadeAc?(�VcY�gZiVAcAc?�iVaZciZY�hVaZh�
eZghdccZa�l]d�VgZ�VWaZ�id�VX]AZkZ�YZhAgZY�egdYjXiAkAin�aZkZah�Ac�V�gZVhdcVWaZ�eZgAdY�d[�iAbZ*
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OZ�[dXjh�dc�?gdlAc?�i]Z�cjbWZg�d[�XjhidbZgh�l]d�XdcigAWjiZ�bdgZ�i]Vc��-,,(,,,�d[�igVAaAc?�-.�bdci]h�gZkZcjZ�hAcXZ�Ai�
Ah�V�bZVhjgZ�d[�djg�VWAaAin�id�hXVaZ�lAi]�djg�XjhidbZgh�VcY�ViigVXi�aVg?Zg�dg?VcAoViAdch�id�Rddb*�JZkZcjZ�[gdb�i]ZhZ�XjhidbZgh�
gZegZhZciZY� /.*4"(� /-*,"(� VcY� .5*."� d[� idiVa� gZkZcjZ� [dg� i]Z� [AhXVa� nZVgh� ZcYZY� BVcjVgn� /-(� .,.2(� .,.1(� VcY� .,.0(�
gZheZXiAkZan*�9h�d[�BVcjVgn�/-(�.,.2(�.,.1(�VcY�.,.0(�lZ�]VY�0(024(�0(,44(�VcY�/(4-,�XjhidbZgh(�gZheZXiAkZan(�i]Vi�XdcigAWjiZY�
bdgZ�i]Vc��-,,(,,,�d[�igVAaAc?�-.�bdci]h�gZkZcjZ(�YZbdchigViAc?�djg�eZcZigViAdc�d[�aVg?Zg�dg?VcAoViAdch(�AcXajYAc?�ZciZgegAhZh*�
L]ZhZ�XjhidbZgh�VgZ�V�hjWhZi�d[� ciZgegAhZ�XjhidbZgh(�Vh�YZ[AcZY�Ac�i]Z�[daadlAc?�hZXiAdc*
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OZ�WZaAZkZ�i]Vi�i]ZgZ�Ah�V�aVg?Z�deedgijcAin�[dg�?gdli]�lAi]�bVcn�d[�djg�ZmAhiAc?�XjhidbZgh*�@AhidgAXVaan(�XjhidbZgh�]VkZ�
AcXgZVhZY�i]Z�hAoZ�d[�i]ZAg�hjWhXgAeiAdch�Vh�i]Zn�]VkZ�ZmeVcYZY�i]ZAg�jhZ�d[�djg�eaVi[dgb�VXgdhh�i]ZAg�deZgViAdch*�GkZg�i]Z�eVhi�
[Zl� nZVgh(� bVXgdZXdcdbAX� ]ZVYlAcYh� ]VkZ� gZhjaiZY� Ac� hadlZg� ]AgAc?� VcY� ]A?]Zg� hZVi� Xdjci� YdlchZaah� [gdb� djg� ZmAhiAc?�
 ciZgegAhZ�XjhidbZgh�Ac�CZn�bVgCZih(�l]AX]�]VkZ�AbeVXiZY�i]Z�gViZ�d[�ZmeVchAdc�VcY�]VkZ�XVjhZY�djg�cZi�YdaaVg�ZmeVchAdc�gViZ�
[dg� ciZgegAhZ�XjhidbZgh� id�Ygde�WZadl�dcZ�]jcYgZY�eZgXZci*��ZheAiZ� i]Z�YZXaAcZ(�lZ�WZaAZkZ� i]ZgZ�VgZ�hiAaa�deedgijcAiAZh� [dg�
[jijgZ�?gdli]�lAi]�djg�ZmAhiAc?�XjhidbZgh�Vh�lZ�AccdkViZ�djg�eaVi[dgb�lAi]�VYYAiAdcVa�egdYjXi�d[[ZgAc?h�VcY�i]Z�jhZ�d[�9A*�L]Ah�
ZmeVchAdc�Ac�i]Z�jhZ�d[�djg�eaVi[dgb�Vahd�egdkAYZh�jh�lAi]�deedgijcAiAZh�id�bVgCZi�VcY�hZaa�VYYAiAdcVa�egdYjXih�id�djg�XjhidbZgh(�
hjX]�Vh�Rddb�H]dcZ(�Rddb�;dciVXi�;ZciZg(�VcY�OdgCkAkd*�Ld�VYYgZhh� i]Ah�deedgijcAin�VcY�ZmeVcY� i]Z�jhZ�d[�djg�egdYjXih�
lAi]�djg�ZmAhiAc?�XjhidbZgh(�lZ�lAaa�cZZY�id�bVAciVAc�i]Z�gZaAVWAaAin�d[�djg�eaVi[dgb�VcY�egdYjXZ�cZl�[ZVijgZh�VcY�[jcXiAdcVaAin�
i]Vi�VgZ�gZhedchAkZ�id�djg�XjhidbZghz�gZfjAgZbZcih�[dg�ZciZgegAhZ)?gVYZ�hdajiAdch*

OZ� fjVciA[n� djg� ZmeVchAdc� VXgdhh� ZmAhiAc?�  ciZgegAhZ� XjhidbZgh� i]gdj?]� djg� cZi� YdaaVg� ZmeVchAdc� gViZ*� OZ� YZ[AcZ�
 ciZgegAhZ�XjhidbZgh�Vh�YAhiAcXi�WjhAcZhh�jcAih�l]d�]VkZ�WZZc�Zc?V?ZY�Wn�ZAi]Zg�djg�YAgZXi� hVaZh� iZVb(� gZhZaaZgh(�dg� higViZ?AX�
eVgicZgh*�JZkZcjZ�[gdb� ciZgegAhZ�XjhidbZgh�gZegZhZciZY�2,*/"(�15*,"�VcY�13*5"�d[�idiVa�gZkZcjZ�[dg�i]Z�[AhXVa�nZVgh�ZcYZY�
BVcjVgn�/-(�.,.2(�.,.1(�VcY�.,.0(�gZheZXiAkZan*�Gjg�cZi�YdaaVg�ZmeVchAdc�gViZ�AcXajYZh�i]Z�AcXgZVhZ�Ac�jhZg�VYdeiAdc�lAi]Ac�djg�
 ciZgegAhZ�XjhidbZgh(�Vh�djg�hjWhXgAeiAdc�gZkZcjZ�Ah�egAbVgAan�YgAkZc�Wn�i]Z�cjbWZg�d[�eVAY�aAXZchZh�lAi]Ac�V�XjhidbZg�VcY�i]Z�
ejgX]VhZ� d[� VYYAiAdcVa� egdYjXih(� VcY� XdbeVgZh� djg� hjWhXgAeiAdc� gZkZcjZ� [gdb� i]Z� hVbZ� hZi� d[�  ciZgegAhZ� XjhidbZgh� VXgdhh�
XdbeVgVWaZ�eZgAdYh*�OZ�XVaXjaViZ�cZi�YdaaVg�ZmeVchAdc� gViZ�Vh�d[�V�eZgAdY�ZcY�Wn�hiVgiAc?�lAi]� i]Z�VccjVa� gZXjggAc?� gZkZcjZ�
%x9JJy&�[gdb�Vaa� ciZgegAhZ�XjhidbZgh�Vh�d[�-.�bdci]h�egAdg�%xHgAdg�HZgAdY�9JJy&*�OZ�YZ[AcZ�9JJ�Vh�i]Z�VccjVaAoZY�gZkZcjZ�
gjc�gViZ�d[�hjWhXgAeiAdc�V?gZZbZcih�[gdb�Vaa�XjhidbZgh�Vi�V�edAci�Ac�iAbZ*�OZ�XVaXjaViZ�9JJ�Wn�iVCAc?�i]Z�bdci]an�gZXjggAc?�
gZkZcjZ�%xEJJy&�VcY�bjaiAeanAc?�Ai�Wn�-.*�EJJ�Ah�YZ[AcZY�Vh�i]Z�gZXjggAc?�gZkZcjZ�gjc)gViZ�d[�hjWhXgAeiAdc�V?gZZbZcih�[gdb�
Vaa� ciZgegAhZ�XjhidbZgh�[dg�i]Z�aVhi�bdci]�d[�i]Z�eZgAdY(�AcXajYAc?�gZkZcjZ�[gdb�bdci]an�hjWhXgAWZgh�l]d�]VkZ�cdi�egdkAYZY�
Vcn�AcYAXViAdc�i]Vi�i]Zn�AciZcY�id�XVcXZa�i]ZAg�hjWhXgAeiAdch*�OZ�i]Zc�XVaXjaViZ�i]Z�9JJ�[gdb�i]ZhZ� ciZgegAhZ�XjhidbZgh�Vh�d[�
i]Z�XjggZci�eZgAdY�ZcY�%x;jggZci�HZgAdY�9JJy&(�l]AX]�AcXajYZh�Vcn�jehZaah(�XdcigVXiAdch(�VcY�ViigAiAdc*�OZ�YAkAYZ�i]Z�;jggZci�
HZgAdY�9JJ�Wn�i]Z�HgAdg�HZgAdY�9JJ�id�VggAkZ�Vi�i]Z�cZi�YdaaVg�ZmeVchAdc�gViZ*�!dg�i]Z�igVAaAc?�-.�bdci]h�XVaXjaViAdc(�lZ�iVCZ�
Vc�VkZgV?Z�d[�i]Z�cZi�YdaaVg�ZmeVchAdc�gViZ�dkZg�i]Z�igVAaAc?�-.�bdci]h*�Gjg�cZi�YdaaVg�ZmeVchAdc�gViZ�bVn�[ajXijViZ�Vh�V�gZhjai�d[�
V�cjbWZg�d[�[VXidgh(�AcXajYAc?�i]Z�aZkZa�d[�eZcZigViAdc�lAi]Ac�djg�XjhidbZg�WVhZ(�ZmeVchAdc�d[�egdYjXih�VcY�[ZVijgZh(�VcY�djg�
VWAaAin�id�gZiVAc�djg� ciZgegAhZ�XjhidbZgh*�Gjg�igVAaAc?�-.�bdci]�cZi�YdaaVg�ZmeVchAdc�gViZ�[dg� ciZgegAhZ�XjhidbZgh�lVh�54"(�
54"(�VcY�-,-"�Vh�d[�BVcjVgn�/-(�.,.2(�.,.1(�VcY�.,.0(�gZheZXiAkZan*
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Ac� VYYAiAdc� id�  ciZgegAhZ� XjhidbZgh(� lZ� Vahd� ]VkZ� V� hA?cA[AXVci� cjbWZg� d[� XjhidbZgh� l]d� hjWhXgAWZ� id� djg� hZgkAXZh�
YAgZXian�i]gdj?]�djg�lZWhAiZ�%xGcaAcZ�XjhidbZghy�dg�xGcaAcZ�WjhAcZhhy&*�GcaAcZ�XjhidbZgh�gZegZhZci�V�YAkZghZ�XjhidbZg�WVhZ(�
gVc?Ac?�[gdb�AcYAkAYjVa�XdchjbZgh�id�hdadegZcZjgh�id�hbVaa�VcY�bZYAjb)hAoZ�WjhAcZhhZh*�OZ�XdciAcjZ�id�[dXjh�dc�VXfjAhAiAdc�
VcY�gZiZciAdc�d[�djg�GcaAcZ�XjhidbZg�WVhZ�i]gdj?]�kVgAdjh�higViZ?AZh�id�AbegdkZ�i]Z�[ZVijgZh�VcY�[jcXiAdcVaAiAZh�d[�djg�egdYjXih�
VcY�hZgkAXZh*�JZkZcjZ�[gdb�GcaAcZ�XjhidbZgh�gZegZhZciZY�/5*3"(�0-*,"(�VcY�0.*-"�d[�idiVa�gZkZcjZ�[dg�i]Z�[AhXVa�nZVgh�ZcYZY�
BVcjVgn�/-(�.,.2(�.,.1(�VcY�.,.0(�gZheZXiAkZan*�L]Z�VWAaAin�id�gZiVAc�i]ZhZ�GcaAcZ�XjhidbZgh�lAaa�]VkZ�Vc�AbeVXi�dc�djg�[jijgZ�
gZkZcjZ*�L]Z�dcaAcZ�bdci]an�VkZgV?Z�X]jgc�[dg�djg�GcaAcZ�XjhidbZgh�lVh�.*4"(�.*5"(�VcY�/*-"�eZg�bdci]�[dg�i]Z�[AhXVa�nZVgh�
ZcYZY�BVcjVgn�/-(�.,.2(�.,.1(�VcY�.,.0(�gZheZXiAkZan*�GcZ�d[�i]Z�YncVbAXh�Ac�i]Z�GcaAcZ�edgiAdc�d[�djg�WjhAcZhh�Ah�i]Z�EJJ�
XdcigAWjiAdc�[gdb�XjhidbZgh�l]d�]VkZ�gZiVAcZY�Rddb�hZgkAXZh�[dg�V�XZgiVAc�edgiAdc�d[�iAbZ�Vh�i]ZhZ�XjhidbZgh�iZcY�id�bVAciVAc�
i]ZAg�hjWhXgAeiAdch�VcY�XdcigAWjiZ�bZVcAc?[jaan�id�i]Z�GcaAcZ�WjhAcZhh*�9h�d[�BVcjVgn�/-(�.,.2(�.,.1(�VcY�.,.0�i]Z�eZgXZciV?Z�
d[� idiVa�GcaAcZ�EJJ� [gdb�GcaAcZ� XjhidbZgh�lAi]� V� XdciAcjVa� iZgb�d[� hZgkAXZ�d[� Vi� aZVhi� -2�bdci]h�lVh�30*5"(�31*-"�VcY�
30*."�gZheZXiAkZan*

OZ�XVaXjaViZ�djg�dcaAcZ�VkZgV?Z�bdci]an�X]jgc�Wn�hiVgiAc?�lAi]� i]Z�GcaAcZ�XjhidbZg�EJJ�Vh�d[� i]Z�WZ?AccAc?�d[� i]Z�
VeeaAXVWaZ�fjVgiZg�%x cign�EJJy&*�OZ�YZ[AcZ� cign�EJJ�Vh�i]Z�gZXjggAc?�gZkZcjZ�gjc)gViZ�d[�hjWhXgAeiAdc�V?gZZbZcih�[gdb�Vaa�
GcaAcZ� XjhidbZgh� ZmXZei� [dg� hjWhXgAeiAdch� i]Vi� lZ� gZXdgYZY� Vh� X]jgc� Ac� V� egZkAdjh� fjVgiZg� WVhZY� dc� i]Z� XjhidbZgh$� ZVgaAZg�
AcYAXViAdc�id�jh�d[�i]ZAg�AciZciAdc�id�XVcXZa�i]Vi�hjWhXgAeiAdc*�OZ�i]Zc�YZiZgbAcZ�i]Z�EJJ�gZaViZY�id�XjhidbZgh�l]d�XVcXZaZY�dg�
Ydlc?gVYZY�i]ZAg�hjWhXgAeiAdc�dg�cdiA[AZY�jh�d[�i]Vi�AciZciAdc�YjgAc?�i]Z�VeeaAXVWaZ�fjVgiZg�%x9eeaAXVWaZ�IjVgiZg�EJJ�;]jgcy&�
VcY�YAkAYZ�i]Z�9eeaAXVWaZ�IjVgiZg�EJJ�;]jgc�Wn�i]Z�VeeaAXVWaZ�fjVgiZg� cign�EJJ�id�VggAkZ�Vi�i]Z�EJJ�X]jgc�gViZ�[dg�GcaAcZ�
XjhidbZgh*�OZ�i]Zc�YAkAYZY�i]Vi�Vbdjci�Wn�i]gZZ�id�XVaXjaViZ�i]Z�GcaAcZ�VkZgV?Z�bdci]an�X]jgc�[dg�i]Z�VeeaAXVWaZ�fjVgiZg*

6RRSZE;MSR�ERH�2?TERWMSR�SJ��YV��PE;JSV4

OZ�XdciAcjZ�id�AckZhi�VcY�Zc]VcXZ�i]Z�XVeVWAaAiAZh�d[�Rddb�OdgCeaVXZ�VcY�Rddb�:jhAcZhh�KZgkAXZh(�AcXajYAc?�dc?dAc?�
AckZhibZcih�Ac�9A(�lAi]�V�[dXjh�dc�ZmeVcYAc?�V?ZciAX�9A�hCAaah(�V?Zcih(�VcY�bdYZah*

�jgAc?� [AhXVa� nZVg� .,.2(� lZ� aVjcX]ZY� hZkZgVa� cZl� egdYjXih� VcY� Zc]VcXZbZcih� VXgdhh� Rddb�OdgCeaVXZ� VcY� Rddb�
:jhAcZhh�KZgkAXZh*�L]ZhZ�AcXajYZY�Rddb�LVhCh(�l]AX]�]Zaeh�jhZgh�bVcV?Z�VcY�XdbeaZiZ�iVhCh7�Rddb�OdgCeaVXZ�[dg�!gdciaAcZ�
OdgCZgh(� Vc� 9A)[Aghi� bdWAaZ� hdajiAdc� id� AbegdkZ� dc)h]A[i� XdbbjcAXViAdc� VcY� iVhC� bVcV?ZbZci7� Rddb� OdgCeaVXZ� [dg�
;aAcAXAVch(� l]AX]� VjidbViZh� XaAcAXVa� ldgC[adlh� VcY� gZYjXZh� YdXjbZciViAdc� dkZg]ZVY7� VcY� V� cZmi)?ZcZgViAdc� Rddb� NAgijVa�
9?Zci(�l]AX]�jhZh�V?ZciAX�9A�id�Vjidcdbdjhan�]VcYaZ�XjhidbZg�hjeedgi�AhhjZh�VXgdhh�X]Vi�VcY�kdAXZ�X]VccZah*�L]ZhZ�d[[ZgAc?h�
ZmeVcY�djg�V?ZciAX�9A�XVeVWAaAiAZh�VXgdhh�XdaaVWdgViAdc(�XjhidbZg�hjeedgi(�gZXgjAiAc?(�VcY�AcYjhign)heZXA[AX�ldgC[adlh�i]gdj?]�
cZl� AciZ?gViAdch� VcY� eaVi[dgb� Zc]VcXZbZcih*� OZ� Vahd� VXfjAgZY� :gA?]i@AgZ(� AcX*� id� higZc?i]Zc� gZXgjAiAc?� VcY� XVcYAYViZ�
Zc?V?ZbZci�XVeVWAaAiAZh*

9i�RddbideAV�.,.1(�djg�VccjVa�jhZg�Xdc[ZgZcXZ�]ZaY�Ac�KZeiZbWZg(�lZ�VccdjcXZY�hZkZgVa�higViZ?AX�eaVi[dgb�AccdkViAdch(�
AcXajYAc?�9A�;dbeVcAdc�/*,(�l]AX]�lZ�aVjcX]ZY�Ac��ZXZbWZg�.,.1�[dg�Vaa�eVAY�Rddb�OdgCeaVXZ�jhZgh�Vi�cd�VYYAiAdcVa�Xdhi*�
9A�;dbeVcAdc�/*,�AcigdYjXZh�bdgZ�egdVXiAkZ�VhhAhiVcXZ�lAi]�iVhCh(�hjX]�Vh�bZZiAc?�egAdgAiAoViAdc(�V?ZcYV�XgZViAdc(�VcY�xXViX]�
bZ� jey� hjbbVgAZh(� Vadc?� lAi]� jcA[AZY(� XdciZmi)VlVgZ� hZVgX]� VXgdhh� AciZgcVa� VcY� ZmiZgcVa� YViV� hdjgXZh(� Zc]VcXZY� gZedgi�
?ZcZgViAdc�VcY�gZhZVgX]�iddah(�VcY�Vc�ZmeVcYZY�ldgCheVXZ�YZhA?cZY�id�AbegdkZ�egdYjXiAkAin*

OZ� Vahd� Zc]VcXZY� i]Z�;jhidb�9A�;dbeVcAdc� VYY)dc(� ZcVWaAc?� jhZgh� id� XgZViZ� VcY�YZeadn� Xjhidb�9A� VhhAhiVcih�lAi]�
WgdVYZg� XdciZmi� VcY� AciZ?gViAdc� VXgdhh� VeeaAXViAdch*� L]Z� VYY)dc� egdkAYZh� adl)XdYZ� iddah(� iZbeaViZh(� VcY� aAWgVgAZh� id� ]Zae�
dg?VcAoViAdch�WjAaY� iVAadgZY�9A�ldgC[adlh*� Ac�VYYAiAdc(�Rddb�:jhAcZhh�KZgkAXZh�VccdjcXZY�jeYViZh� id�Rddb�NAgijVa�9?Zci(�
[ZVijgAc?�cZl�jhZ�XVhZh�VcY�WgVcYZY�kdAXZ�XjhidbAoViAdc�id�hjeedgi�bdgZ�XdchAhiZci�XjhidbZg�AciZgVXiAdch*

Rddb�Ah�Vc�deZc�eaVi[dgb(�VcY� i]AgY)eVgin�YZkZadeZgh�VgZ�V�CZn�XdbedcZci�d[�djg�higViZ?n� [dg�eaVi[dgb� AccdkViAdc� id�
bVCZ�Ai�ZVhAZg�[dg�XjhidbZgh�VcY�YZkZadeZgh�id�ZmiZcY�djg�egdYjXi�edgi[daAd�lAi]�cZl�[jcXiAdcVaAiAZh*�OZ�WZaAZkZ�i]Vi�Vh�bdgZ�
YZkZadeZgh�VcY�di]Zg�i]AgY�eVgiAZh�jhZ�djg�eaVi[dgb�id�AciZ?gViZ�bV_dg�i]AgY)eVgin�VeeaAXViAdch(�lZ�lAaa�WZXdbZ�i]Z�jWAfjAidjh�
eaVi[dgb� [dg� XdbbjcAXViAdch� VcY� XdaaVWdgViAdc*�OZ� lAaa� cZZY� id� ZmeZcY� VYYAiAdcVa� gZhdjgXZh� id� XdciAcjZ� AcigdYjXAc?� cZl�
egdYjXih(�[ZVijgZh(�VcY�[jcXiAdcVaAin(�VcY�hjeedgiAc?�i]Z�Z[[dgih�d[�i]AgY�eVgiAZh�id�Zc]VcXZ�i]Z�kVajZ�d[�djg�eaVi[dgb�lAi]�i]ZAg�
dlc�VeeaAXViAdch*
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Gjg� eaVi[dgb� VYYgZhhZh� i]Z� XdbbjcAXViAdch� VcY� XdaaVWdgViAdc� cZZYh� d[� jhZgh�ldgaYlAYZ(� VcY� AciZgcViAdcVa� ZmeVchAdc�
gZbVAch�V�bZVcAc?[ja�XdbedcZci�d[�djg�adc?)iZgb�?gdli]�higViZ?n*�Gjg�gZkZcjZ�djihAYZ�d[�i]Z�9bZgAXVh�%9H9;�VcY� E 9&�
gZegZhZciZY� .3*5"(� .4*."(� VcY� .4*3"� d[� djg� idiVa� gZkZcjZ� [dg� i]Z� [AhXVa� nZVgh� ZcYZY� BVcjVgn� /-(� .,.2(� .,.1(� VcY� .,.0(�
gZheZXiAkZan*�OZ�jhZ�higViZ?AX�eVgicZgh�VcY�gZhZaaZgh�id�hZaa�Ac�XZgiVAc�AciZgcViAdcVa�bVgCZih�l]ZgZ�lZ�]VkZ�aAbAiZY�dg�cd�YAgZXi�
hVaZh�egZhZcXZ*�O]AaZ�lZ�WZaAZkZ�?adWVa�YZbVcY�[dg�djg�eaVi[dgb�lAaa�XdciAcjZ�id�AcXgZVhZ�Vh�AciZgcViAdcVa�bVgCZi�VlVgZcZhh�d[�
Rddb�?gdlh(�djg�VWAaAin�id�XdcYjXi�djg�deZgViAdch�AciZgcViAdcVaan�lAaa�gZfjAgZ�XdchAYZgVWaZ�bVcV?ZbZci�ViiZciAdc�VcY�gZhdjgXZh�
VcY�Ah�hjW_ZXi�id�i]Z�eVgiAXjaVg�X]VaaZc?Zh�d[�hjeedgiAc?�V�gVeAYan�?gdlAc?�WjhAcZhh�Ac�Vc�ZckAgdcbZci�d[�bjaiAeaZ�aVc?jV?Zh(�
XjaijgZh(�Xjhidbh(�aZ?Va�VcY�gZ?jaVidgn�hnhiZbh(�VaiZgcViAkZ�YAhejiZ�hnhiZbh(�VcY�XdbbZgXAVa�bVgCZih*

A_A	:44C�9YAQASYQ?�#UQcebUc

Ac�VYYAiAdc�id�djg�gZhjaih�YZiZgbAcZY�Ac�VXXdgYVcXZ�lAi]�"99H(�lZ�WZaAZkZ�i]Vi�[gZZ�XVh]�[adl�%x!;!y&�Ah�V�cdc)"99H�
[AcVcXAVa�bZVhjgZ�i]Vi�Ah�jhZ[ja�Ac�ZkVajViAc?�djg�aAfjAYAin*

3VII�0EWL�3PS>

OZ�YZ[AcZ�!;!�Vh�"99H�cZi�XVh]�egdkAYZY�Wn�deZgViAc?�VXiAkAiAZh�aZhh�ejgX]VhZh�d[�egdeZgin�VcY�ZfjAebZci*�OZ�WZaAZkZ�
i]Vi�!;!� Ah� V� jhZ[ja� AcYAXVidg�d[� aAfjAYAin� i]Vi� egdkAYZh� Ac[dgbViAdc� id�bVcV?ZbZci� VcY� AckZhidgh� VWdji� i]Z� Vbdjci�d[� XVh]�
?ZcZgViZY� [gdb� djg� deZgViAdch� i]Vi(� V[iZg� AckZhibZcih� Ac� egdeZgin� VcY� ZfjAebZci(� XVc� WZ� jhZY� [dg� [jijgZ� ?gdli]*� !;!� Ah�
egZhZciZY�[dg�hjeeaZbZciVa�Ac[dgbViAdcVa�ejgedhZh�dcan�VcY�]Vh�aAbAiViAdch�Vh�Vc�VcVaniAXVa�idda(�VcY�h]djaY�cdi�WZ�XdchAYZgZY�
Ac�AhdaViAdc�dg�Vh�V�hjWhiAijiZ�[dg�VcVanhAh�d[�di]Zg�"99H�[AcVcXAVa�bZVhjgZh(�hjX]�Vh�cZi�XVh]�egdkAYZY�Wn�deZgViAc?�VXiAkAiAZh*�
Ai�Ah�AbedgiVci�id�cdiZ�i]Vi�di]Zg�XdbeVcAZh(�AcXajYAc?�XdbeVcAZh�Ac�djg�AcYjhign(�bVn�cdi�jhZ�i]Ah�bZigAX(�bVn�XVaXjaViZ�i]Ah�
bZigAX�YA[[ZgZcian(�dg�bVn�jhZ�di]Zg�[AcVcXAVa�bZVhjgZh�id�ZkVajViZ�i]ZAg�aAfjAYAin(�Vaa�d[�l]AX]�XdjaY�gZYjXZ�i]Z�jhZ[jacZhh�d[�
i]Ah�cdc)"99H�bZigAX�Vh�V�XdbeVgViAkZ�bZVhjgZ*

L]Z�[daadlAc?�iVWaZ�egZhZcih�V�hjbbVgn�d[�djg�XVh]�[adlh�[dg�i]Z�[AhXVa�nZVgh�egZhZciZY�VcY�V�gZXdcXAaAViAdc�d[�!;!�id�
cZi�XVh]�egdkAYZY�Wn�deZgViAc?�VXiAkAiAZh(�i]Z�bdhi�YAgZXian�XdbeVgVWaZ�[AcVcXAVa�bZVhjgZ�XVaXjaViZY�Ac�VXXdgYVcXZ�lAi]�"99H6

LUQb�8ATUT� QAeQbi�,*%
�)�/ �)�. �)�-

�YA�dX_ecQATc�

FZi�XVh]�egdkAYZY�Wn�deZgViAc?�VXiAkAiAZh �� -(545(,04� �� -(501(/,4� �� -(154(4/2�
DZhh6�ejgX]VhZh�d[�egdeZgin�VcY�ZfjAebZci � %20(52-&� � %-/2(12,&� � %-.2(51/&�
!gZZ�XVh]�[adl�%cdc)"99H& �� -(5.0(,43� �� -(4,4(304� �� -(03-(44/�

FZi�XVh]�jhZY�Ac�AckZhiAc?�VXiAkAiAZh �� %.34(454&� �� %-(-,2(,.0&� �� %-(-4/(245&�
FZi�XVh]�%jhZY�Ac&�egdkAYZY�Wn�[AcVcXAc?�VXiAkAiAZh �� %-(4,1(/14&� �� %-(,.4(,33&� �� 2,(-42�
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 IZIRYI

OZ�YZgAkZ�djg�gZkZcjZ�[gdb�hjWhXgAeiAdc�V?gZZbZcih�lAi]�XjhidbZgh�[dg�VXXZhh�id�djg�9A)[Aghi(�deZc�ldgC�eaVi[dgb*�Gjg�
XjhidbZgh� ?ZcZgVaan� Yd� cdi� ]VkZ� i]Z� VWAaAin� id� iVCZ� edhhZhhAdc� d[� djg� hd[ilVgZ*� OZ� Vahd� egdkAYZ� hZgkAXZh(� l]AX]� AcXajYZ�
egd[ZhhAdcVa�hZgkAXZh(�XdchjaiAc?�hZgkAXZh(�VcY�dcaAcZ�ZkZci�]dhiAc?(�l]AX]�VgZ�?ZcZgVaan�XdchAYZgZY�YAhiAcXi�[gdb�i]Z�VXXZhh�id�
djg�9A)[Aghi(� deZc�ldgC� eaVi[dgb*�L]Z� Vbdjci� d[� gZkZcjZ� gZXd?cAoZY� gZ[aZXih� i]Z� XdchAYZgViAdc� i]Vi�lZ� ZmeZXi� id� gZXZAkZ� Ac�
ZmX]Vc?Z�[dg�i]ZhZ�hZgkAXZh�dkZg�i]Z�XdcigVXi�iZgb(�l]AX]�XVc�AcXajYZ�V�[gZZ�eZgAdY�YAhXdjci*

0SW;�SJ� IZIRYI

;dhi�d[� gZkZcjZ�egAbVgAan� XdchAhih� d[� Xdhih� gZaViZY� id�]dhiAc?�djg�9A)[Aghi(� deZc�ldgC�eaVi[dgb�VcY�egdkAYAc?�?ZcZgVa�
deZgViAc?�hjeedgi�hZgkAXZh� id�djg�XjhidbZgh*�L]ZhZ�Xdhih�VgZ�gZaViZY� id�djg�Xd)adXViZY�YViV�XZciZgh(� i]AgY)eVgin�XadjY�]dhiAc?(�
AciZ?gViZY� i]AgY)eVgin� HKLF� hZgkAXZh(� eZghdccZa)gZaViZY� ZmeZchZh(� VbdgiAoViAdc� d[� XVeAiVaAoZY� hd[ilVgZ� YZkZadebZci� VcY�
VXfjAgZY�AciVc?AWaZ�VhhZih(�gdnVain�eVnbZcih(�VcY�VaadXViZY�dkZg]ZVY*
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�DRD#4BG�#MC�1DUDK1OLDMS

JZhZVgX]�VcY�YZkZadebZci�ZmeZchZh�egAbVgAan�XdchAhi�d[�eZghdccZa)gZaViZY�ZmeZchZh�YAgZXian�VhhdXAViZY�lAi]�djg�gZhZVgX]�
VcY�YZkZadebZci�dg?VcAoViAdc(�YZegZXAViAdc�d[�ZfjAebZci�jhZY�Ac�gZhZVgX]�VcY�YZkZadebZci(�VcY�VaadXViZY�dkZg]ZVY*�JZhZVgX]�
VcY�YZkZadebZci�Xdhih�VgZ�ZmeZchZY�Vh�AcXjggZY*

�#KDR�#MC�8#4-DS+MF

KVaZh� VcY�bVgCZiAc?� ZmeZchZh� egAbVgAan� XdchAhi� d[� eZghdccZa)gZaViZY� ZmeZchZh� YAgZXian� VhhdXAViZY� lAi]� djg� hVaZh� VcY�
bVgCZiAc?�dg?VcAoViAdc*�Gi]Zg�hVaZh�VcY�bVgCZiAc?�ZmeZchZh�AcXajYZ�VYkZgiAhAc?�VcY�egdbdiAdcVa�ZkZcih�id�egdbdiZ�djg�WgVcY(�
hjX]�Vh�VlVgZcZhh�egd?gVbh(�YA?AiVa�egd?gVbh(�ejWaAX�gZaViAdch(�igVYZh]dlh(�VcY�djg�jhZg�Xdc[ZgZcXZ(�RddbideAV(�VcY�VaadXViZY�
dkZg]ZVY*�KVaZh�VcY�bVgCZiAc?�ZmeZchZh�Vahd�AcXajYZ�XgZYAi�XVgY�egdXZhhAc?�[ZZh�gZaViZY�id�hVaZh�VcY�VbdgiAoViAdc�d[�YZ[ZggZY�
XdcigVXi�VXfjAhAiAdc�Xdhih*

4DMD4#K�#MC�.CL+M+RS4#S+UD

"ZcZgVa�VcY�VYbAcAhigViAkZ�ZmeZchZh�egAbVgAan�XdchAhi�d[�eZghdccZa)gZaViZY�ZmeZchZh�VhhdXAViZY�lAi]�djg�[AcVcXZ(�aZ?Va(�
VcY�di]Zg�dg?VcAoViAdch7�egd[ZhhAdcVa�[ZZh�[dg�ZmiZgcVa�aZ?Va(�VXXdjciAc?(�VcY�di]Zg�XdchjaiAc?�hZgkAXZh7�ZmeZXiZY�XgZYAi�adhhZh7�
AchjgVcXZ7�XZgiVAc�AcYAgZXi�iVmZh7�aAiA?ViAdc�hZiiaZbZcih7�XdgedgViZ�hZXjgAin�VcY�gZ?jaVidgn�ZmeZchZh7�VcY�VaadXViZY�dkZg]ZVY*

�EMRW�SR�!;VE;I.MG�6RZIW;4IR;W$��I;

"VAch�dc�higViZ?AX�AckZhibZcih(�cZi�XdchAhi�egAbVgAan�d[�gZbZVhjgZbZci�?VAch�dg�adhhZh�dc�djg�ZfjAin�AckZhibZcih*

�;LIV�6RGS4I$��I;

Gi]Zg� AcXdbZ(� cZi� XdchAhih� egAbVgAan� d[� AciZgZhi� AcXdbZ� VcY� cZi� VXXgZiAdc� dc� djg�bVgCZiVWaZ� hZXjgAiAZh� VcY� Z[[ZXi� d[�
X]Vc?Zh�Ac�[dgZA?c�XjggZcXn�ZmX]Vc?Z�gViZh*

�VSZMWMSR�JSV�6RGS4I�"E?IW

HgdkAhAdc�[dg�AcXdbZ�iVmZh�XdchAhih�egAbVgAan�d[�AcXdbZ�iVmZh�gZaViZY�id�[ZYZgVa(�hiViZ(�VcY�[dgZA?c�_jgAhYAXiAdch�l]ZgZ�lZ�
XdcYjXi�WjhAcZhh*
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L]Z� [daadlAc?� iVWaZh� hZi� [dgi]� hZaZXiZY� XdchdaAYViZY� hiViZbZcih� d[� deZgViAdch� YViV� VcY� hjX]� YViV� Vh� V� eZgXZciV?Z� d[�
gZkZcjZ�[dg�ZVX]�d[�i]Z�[AhXVa�nZVgh�AcYAXViZY6

LUQb�8ATUT� QAeQbi�,*%

�)�/ �)�. �)�-

�YA�dX_ecQATc�

JZkZcjZ �� 0(424(325� �� 0(221(0//� �� 0(1.3(..0�
;dhi�d[�gZkZcjZ�%-& � -(--5(,/2� � -(-.5(2.3� � -(,33(4,-�
"gdhh�egd[Ai � /(305(3//� � /(1/1(4,2� � /(005(0./�
GeZgViAc?�ZmeZchZh6

JZhZVgX]�VcY�YZkZadebZci�%-& � 400(431� � 41.(0-1� � 4,/(-43�
KVaZh�VcY�bVgCZiAc?�%-& � -(/44(.53� � -(0.3(/40� � -(10-(/,3�
"ZcZgVa�VcY�VYbAcAhigViAkZ�%-& � /5.(5.4� � 00.(3-.� � 135(21,�

LdiVa�deZgViAc?�ZmeZchZh � .(2.2(-,,� � .(3..(1--� � .(5.0(-00�
AcXdbZ�[gdb�deZgViAdch � -(-./(2//� � 4-/(.51� � 1.1(.35�
"VAch�dc�higViZ?AX�AckZhibZcih(�cZi � 525(4..� � -33(-0.� � -,5(33,�
Gi]Zg�AcXdbZ(�cZi � /.4(4/,� � /.1(-03� � -53(.2/�
AcXdbZ�WZ[dgZ�egdkAhAdc�[dg�AcXdbZ�iVmZh � .(0..(.41� � -(/-1(140� � 4/.(/-.�
HgdkAhAdc�[dg�AcXdbZ�iVmZh � 1..(-/3� � /,1(/02� � -50(41,�
FZi�AcXdbZ �� -(5,,(-04� �� -(,-,(./4� �� 2/3(02.�

%-&�AcXajYZh�hidXC)WVhZY�XdbeZchViAdc�ZmeZchZ�Vh�[daadlh6
;dhi�d[�gZkZcjZ �� 52(.3/� �� -.0(12-� �� -0/(354�
JZhZVgX]�VcY�YZkZadebZci � .43(-3.� � ///(323� � //2(/,5�
KVaZh�VcY�bVgCZiAc? � .10(532� � /-5(2/-� � /4-(.54�
"ZcZgVa�VcY�VYbAcAhigViAkZ � -..(/11� � -1/(/1,� � -51(312�

LdiVa�hidXC)WVhZY�XdbeZchViAdc�ZmeZchZ �� 32,(332� �� 5/-(/,5� �� -(,13(-2-�

LUQb�8ATUT� QAeQbi�,*%

�)�/ �)�. �)�-

�Qc�Q�CUbSUAdQWU�_V�bUfUAeU�

JZkZcjZ �-,,*,�" �-,,*,�" �-,,*,�"
;dhi�d[�gZkZcjZ �./*,�" �.0*.�" �./*4�"
"gdhh�egd[Ai �33*,�" �31*4�" �32*.�"
GeZgViAc?�ZmeZchZh6

JZhZVgX]�VcY�YZkZadebZci �-3*0�" �-4*/�" �-3*3�"
KVaZh�VcY�bVgCZiAc? �.4*1�" �/,*2�" �/0*,�"
"ZcZgVa�VcY�VYbAcAhigViAkZ �4*-�" �5*1�" �-.*5�"

LdiVa�deZgViAc?�ZmeZchZh �1/*5�" �14*0�" �20*2�"
AcXdbZ�[gdb�deZgViAdch �./*-�" �-3*0�" �--*2�"
"VAch�dc�higViZ?AX�AckZhibZcih(�cZi �-5*5�" �/*4�" �.*0�"
Gi]Zg�AcXdbZ(�cZi �2*4�" �3*,�" �0*0�"
AcXdbZ�WZ[dgZ�egdkAhAdc�[dg�AcXdbZ�iVmZh �05*4�" �.4*.�" �-4*0�"
HgdkAhAdc�[dg�AcXdbZ�iVmZh �-,*3�" �2*1�" �0*/�"
FZi�AcXdbZ �/5*,�" �.-*3�" �-0*-�"
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 IZIRYI

LUQb�8ATUT� QAeQbi�,*%

�)�/ �)�. ��6XQAWU  �6XQAWU

�YA�dX_ecQATc%�UhSUCd�CUbSUAdQWUc�

JZkZcjZ �� 0(424(325� �� 0(221(0//� �� .,/(//2� �0*0�"

JZkZcjZ�[dg� i]Z�[AhXVa�nZVg�ZcYZY�BVcjVgn�/-(�.,.2�AcXgZVhZY�Wn��.,/*/�bAaaAdc(�dg�0*0"(�XdbeVgZY�id�i]Z�[AhXVa�nZVg�
ZcYZY� BVcjVgn� /-(� .,.1*� L]Z� AcXgZVhZ� egAbVgAan� gZ[aZXih� ]A?]Zg� egdYjXi� ZmeVchAdc� VcY� jhV?Z� Vbdc?� ZmAhiAc?�  ciZgegAhZ�
XjhidbZgh� VcY� XdciAcjZY�?gdli]�d[�djg� XjhidbZg�WVhZ*�JZkZcjZ� [gdb� ciZgegAhZ� hjWhXgAeiAdc� hZgkAXZh�?gZl�2*1"�nZVg�dkZg�
nZVg(� lAi]� 24*0"� d[� i]Z� AcXgZVhZ� ViigAWjiVWaZ� id� ZmAhiAc?� XjhidbZgh� VcY� /-*2"� id� cZl� XjhidbZgh*� JZkZcjZ� [gdb� GcaAcZ�
XjhidbZgh�AcXgZVhZY�Wn�-*."*

0SW;�SJ� IZIRYI

LUQb�8ATUT� QAeQbi�,*%

�)�/ �)�. ��6XQAWU  �6XQAWU

�YA�dX_ecQATc%�UhSUCd�CUbSUAdQWUc�

;dhi�d[�gZkZcjZ �� -(--5(,/2� �� -(-.5(2.3� �� %-,(15-&� �%,*5&�"
"gdhh�egd[Ai � /(305(3//� � /(1/1(4,2� � .-/(5.3� �2*-�"
"gdhh�bVg?Ac �33*,�" �31*4�"

;dhi�d[�gZkZcjZ�[dg�i]Z�[AhXVa�nZVg�ZcYZY�BVcjVgn�/-(�.,.2(�YZXgZVhZY�Wn��-,*2�bAaaAdc(�dg�,*5"(�XdbeVgZY�id�i]Z�[AhXVa�
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XVh]� eVAY� [dg� VXfjAhAiAdch(� cZi� d[� XVh]� VXfjAgZY(� d[� �--5*4�bAaaAdc(� cZi� ejgX]VhZh� d[�bVgCZiVWaZ� hZXjgAiAZh� d[� �31*4�bAaaAdc(�
ejgX]VhZh�d[�egdeZgin�VcY�ZfjAebZci�d[��21*,�bAaaAdc(�VcY�ejgX]VhZh�d[�higViZ?AX�AckZhibZcih�d[��54*.�bAaaAdc(�eVgiAVaan�d[[hZi�
Wn�egdXZZYh�[gdb�i]Z�hVaZ�d[�higViZ?AX�AckZhibZcih�d[��4,*0�bAaaAdc*

FZi� XVh]� jhZY� Ac� AckZhiAc?� VXiAkAiAZh� d[� �-(-,2*,�bAaaAdc� [dg� i]Z� [AhXVa� nZVg� ZcYZY� BVcjVgn� /-(� .,.1� lVh� YjZ� id� cZi�
ejgX]VhZh�d[�bVgCZiVWaZ�hZXjgAiAZh�d[��520*/�bAaaAdc(�ejgX]VhZh�d[�egdeZgin�VcY�ZfjAebZci�d[��-/2*2�bAaaAdc(�VcY�ejgX]VhZh�d[�
higViZ?AX�AckZhibZcih�d[��-4*1�bAaaAdc(�eVgiAVaan�d[[hZi�Wn�egdXZZYh�[gdb�i]Z�hVaZ�d[�higViZ?AX�AckZhibZcih�d[��-/*0�bAaaAdc*

3MRERGMR.�.G;MZM;MIW

FZi�XVh]�jhZY�Ac�[AcVcXAc?�VXiAkAiAZh�d[��-(4,1*0�bAaaAdc�[dg�i]Z�[AhXVa�nZVg�ZcYZY�BVcjVgn�/-(�.,.2�lVh�egAbVgAan�YjZ�id�
XVh]�eVAY�[dg�gZejgX]VhZh�d[�Xdbbdc�hidXC�d[��-(2.,*3�bAaaAdc�VcY�iVmZh�eVAY�gZaViZY�id�cZi�h]VgZ�hZiiaZbZci�d[�ZfjAin�VlVgYh�
d[��.03*4�bAaaAdc(�eVgiAVaan�d[[hZi�Wn�egdXZZYh�[gdb�AhhjVcXZ�d[�Xdbbdc�hidXC�ejghjVci�id�djg�ZbeadnZZ�hidXC�ejgX]VhZ�eaVc�
%x KHHy&�d[��2-*.�bAaaAdc�VcY�egdXZZYh�[gdb�i]Z�ZmZgXAhZ�d[�hidXC�deiAdch�d[��.*1�bAaaAdc*

FZi�XVh]�jhZY�Ac�[AcVcXAc?�VXiAkAiAZh�d[��-(,.4*-�bAaaAdc�[dg�i]Z�[AhXVa�nZVg�ZcYZY�BVcjVgn�/-(�.,.1�lVh�YjZ�id�XVh]�eVAY�
[dg�gZejgX]VhZh�d[�Xdbbdc�hidXC�d[��-(,5/*5�bAaaAdc(�eVgiAVaan�d[[hZi�Wn�egdXZZYh�[gdb�AhhjVcXZ�d[�Xdbbdc�hidXC�ejghjVci�id�
djg� KHH�d[��10*,�bAaaAdc(�egdXZZYh�[gdb�ZbeadnZZ�ZfjAin�igVchVXiAdch�id�WZ�gZbAiiZY�id�ZbeadnZZh�VcY�iVm�Vji]dgAiAZh(�cZi(�d[�
�3*.�bAaaAdc(�VcY�egdXZZYh�[gdb�i]Z�ZmZgXAhZ�d[�hidXC�deiAdch�d[��0*2�bAaaAdc*

!dg�V�YAhXjhhAdc�d[�i]Z�[AhXVa�nZVg�ZcYZY�BVcjVgn�/-(�.,.0(�eaZVhZ�gZ[Zg�id�HVgi�AA(�AiZb�3(�xEVcV?ZbZcizh��AhXjhhAdc�VcY�
9cVanhAh� d[� !AcVcXAVa� ;dcYAiAdc� VcY�JZhjaih� d[�GeZgViAdchy� Ac� djg�9ccjVa� JZedgi� dc� !dgb� -,)C� [dg� i]Z� [AhXVa� nZVg� ZcYZY�
BVcjVgn�/-(�.,.1*

Fd_S[�EUCebSXQcU�Cb_WbQ]

Ac�!ZWgjVgn�.,.0(�djg�:dVgY�d[��AgZXidgh�Vji]dgAoZY�V�hidXC� gZejgX]VhZ�egd?gVb�d[�je� id��-*1�WAaaAdc�d[�djg�;aVhh�9�
Xdbbdc� hidXC*� Ac� FdkZbWZg� .,.0(� djg� :dVgY� d[� �AgZXidgh� Vji]dgAoZY� i]Z� gZejgX]VhZ� d[� Vc� VYYAiAdcVa� �-*.� WAaaAdc� d[� djg�
djihiVcYAc?�;aVhh�9�Xdbbdc�hidXC*�Ac�FdkZbWZg�.,.1(�djg�:dVgY�d[��AgZXidgh�Vji]dgAoZY�i]Z�gZejgX]VhZ�d[�Vc�VYYAiAdcVa��-*,�
WAaaAdc�d[�djg�djihiVcYAc?�;aVhh�9�Xdbbdc�hidXC*�JZejgX]VhZh�d[�djg�;aVhh�9�Xdbbdc�hidXC�bVn�WZ�Z[[ZXiZY(�[gdb�iAbZ�id�
iAbZ(�ZAi]Zg�dc�i]Z�deZc�bVgCZi�%AcXajYAc?�egZ)hZi�igVYAc?�eaVch&(�Ac�egAkViZan�cZ?diAViZY�igVchVXiAdch(�VcY�di]Zg�igVchVXiAdch�Ac�
VXXdgYVcXZ�lAi]�VeeaAXVWaZ�hZXjgAiAZh�aVlh*

L]Z�iAbAc?�VcY�i]Z�Vbdjci�d[�Vcn�gZejgX]VhZY�;aVhh�9�Xdbbdc�hidXC�lAaa�WZ�YZiZgbAcZY�Wn�djg�bVcV?ZbZci�WVhZY�
dc�Aih�ZkVajViAdc�d[�bVgCZi�XdcYAiAdch�VcY�di]Zg�[VXidgh*�L]Z�gZejgX]VhZ�egd?gVb�lAaa�WZ�[jcYZY�jhAc?�djg�ldgCAc?�XVeAiVa*�9cn�
gZejgX]VhZY� h]VgZh� d[� ;aVhh�9� Xdbbdc� hidXC�lAaa� WZ� gZiAgZY*� L]Z� gZejgX]VhZ� egd?gVb� YdZh� cdi� dWaA?ViZ� jh� id� VXfjAgZ� Vcn�
eVgiAXjaVg�Vbdjci�d[�;aVhh�9�Xdbbdc�hidXC(�VcY�i]Z�gZejgX]VhZ�egd?gVb�bVn�WZ�hjheZcYZY�dg�YAhXdciAcjZY�Vi�Vcn�iAbZ�Vi�djg�
YAhXgZiAdc*

2.



�jgAc?� i]Z� [AhXVa� nZVg� ZcYZY� BVcjVgn� /-(� .,.2(�lZ� gZejgX]VhZY� VcY� hjWhZfjZcian� gZiAgZY� .,(/41(/2-� h]VgZh� d[� djg�
;aVhh�9�Xdbbdc�hidXC�[dg�Vc�V??gZ?ViZ�Vbdjci�d[��-*2�WAaaAdc*�9h�d[�BVcjVgn�/-(�.,.2(��-*,�WAaaAdc�d[�i]Z�gZejgX]VhZ
Vji]dgAoViAdc�gZbVAcZY�VkVAaVWaZ*

6bYdYSQ?�4SS_eAdYAW�8cdY]QdUc

;gAiAXVa� VXXdjciAc?� ZhiAbViZh� VgZ� i]dhZ� VXXdjciAc?� ZhiAbViZh� i]Vi� gZfjAgZ� i]Z� bdhi� YA[[AXjai(� hjW_ZXiAkZ� dg� XdbeaZm�
_jY?bZcih(� d[iZc� Vh� V� gZhjai� d[� i]Z� cZZY� id�bVCZ� ZhiAbViZh� VWdji� i]Z� Z[[ZXi� d[�bViiZgh� i]Vi� VgZ� Ac]ZgZcian� jcXZgiVAc*� L]ZhZ�
ZhiAbViZh�VgZ�YZkZadeZY�WVhZY�dc�]AhidgAXVa�ZmeZgAZcXZ�VcY�kVgAdjh�di]Zg�VhhjbeiAdch�i]Vi�lZ�WZaAZkZ�id�WZ�gZVhdcVWaZ�jcYZg�i]Z�
XAgXjbhiVcXZh*�;gAiAXVa�VXXdjciAc?�ZhiAbViZh�VgZ�VXXdjciAc?�ZhiAbViZh�l]ZgZ�i]Z�cVijgZ�d[�i]Z�ZhiAbViZh�VgZ�bViZgAVa�YjZ�id�i]Z�
aZkZah�d[�hjW_ZXiAkAin�VcY� _jY?bZci�cZXZhhVgn� id�VXXdjci� [dg�]A?]an�jcXZgiVAc�bViiZgh�dg� i]Z�hjhXZeiAWAaAin�d[�hjX]�bViiZgh� id�
X]Vc?Z�VcY�i]Z�AbeVXi�d[�i]Z�ZhiAbViZh�dc�[AcVcXAVa�XdcYAiAdc�dg�deZgViAc?�eZg[dgbVcXZ�Ah�bViZgAVa*

OZ� WZaAZkZ� i]Vi� d[� djg� hA?cA[AXVci� VXXdjciAc?� edaAXAZh(� l]AX]� VgZ� YZhXgAWZY� Ac� HVgi� AA(� AiZb� 4(� FdiZ� -� xKjbbVgn� d[�
:jhAcZhh� VcY�KA?cA[AXVci�9XXdjciAc?�HdaAXAZhy� id� i]Z� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih� Ac� i]Ah�9ccjVa�JZedgi(� i]Z� [daadlAc?�
XgAiAXVa�ZhiAbViZh�AckdakZ�V�?gZViZg�YZ?gZZ�d[�_jY?bZci�VcY�XdbeaZmAin*

 IZIRYI� IGS.RM;MSR

OZ�YZgAkZ�djg�gZkZcjZ�egAbVgAan�[gdb�hjWhXgAeiAdc�V?gZZbZcih�lAi]�XjhidbZgh�[dg�VXXZhh�id�djg�jcA[AZY�XdbbjcAXViAdch�
VcY� XdaaVWdgViAdc� eaVi[dgb� VcY� hZgkAXZh*� OZ� Vahd� egdkAYZ� di]Zg� hZgkAXZh(� l]AX]� AcXajYZ� egd[ZhhAdcVa� hZgkAXZh(� XdchjaiAc?�
hZgkAXZh(�VcY�dcaAcZ�ZkZci�]dhiAc?(�l]AX]�lZgZ�AbbViZgAVa�id�djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih*�JZkZcjZ�Ah�gZXd?cAoZY�l]Zc�
V�XjhidbZg�dWiVAch�Xdcigda�d[�egdbAhZY�hZgkAXZh*�L]Z�Vbdjci�d[�gZkZcjZ�gZXd?cAoZY�gZ[aZXih�i]Z�XdchAYZgViAdc�i]Vi�lZ�ZmeZXi�id�
gZXZAkZ� Ac� ZmX]Vc?Z� [dg� i]ZhZ� hZgkAXZh�dkZg� i]Z� XdcigVXi� iZgb�l]AX]� XVc� AcXajYZ� V� [gZZ�eZgAdY�YAhXdjci*�OZ�Veean� _jY?bZci�
YjgAc?� i]Z� AYZciA[AXViAdc� d[� V� XdcigVXi� id� YZiZgbAcZ� i]Z� XjhidbZgzh� VWAaAin� VcY� AciZci� id� eVn(�l]AX]� Ah� WVhZY� dc� V� kVgAZin� d[�
[VXidgh(� AcXajYAc?� i]Z� XjhidbZgzh� ]AhidgAXVa� eVnbZci� ZmeZgAZcXZ� dg(� Ac� i]Z� XVhZ� d[� V� cZl� XjhidbZg(� XgZYAi� VcY� [AcVcXAVa�
Ac[dgbViAdc�eZgiVAcAc?�id�i]Z�XjhidbZg*�L]Z�igVchVXiAdc�egAXZ�Ah�YZiZgbAcZY�WVhZY�dc�i]Z�XdchAYZgViAdc�id�l]AX]�lZ�ZmeZXi�id�WZ�
ZciAiaZY�Ac�ZmX]Vc?Z�[dg�igVch[ZggAc?�hZgkAXZh�id�i]Z�XjhidbZg*�NVgAVWaZ�XdchAYZgViAdc�Ah�AcXajYZY�Ac�i]Z�igVchVXiAdc�egAXZ�A[(�Ac�
djg� _jY?bZci(� Ai� Ah� egdWVWaZ� i]Vi� V� hA?cA[AXVci� [jijgZ� gZkZghVa� d[� XjbjaViAkZ� gZkZcjZ� gZXd?cAoZY� jcYZg� i]Z� XdcigVXi�lAaa� cdi�
dXXjg*

0SW;�;S��F;EMR�E�0SR;VEG;

OZ� egAbVgAan� XVeAiVaAoZ� hVaZh� XdbbAhhAdch� VcY� VhhdXAViZY� eVngdaa� iVmZh� eVAY� id� AciZgcVa� hVaZh� eZghdccZa� i]Vi� VgZ�
AcXgZbZciVa�Xdhih�[gdb�i]Z�VXfjAhAiAdc�d[�XjhidbZg�XdcigVXih*�L]ZhZ�Xdhih�VgZ�gZXdgYZY�Vh�YZ[ZggZY�XdcigVXi�VXfjAhAiAdc�Xdhih�Ac�
i]Z�XdchdaAYViZY�WVaVcXZ�h]ZZih*�OZ�YZiZgbAcZ�l]Zi]Zg�Xdhih�h]djaY�WZ�YZ[ZggZY�WVhZY�dc�djg�hVaZh�XdbeZchViAdc�eaVch�VcY�A[�
i]Z�XdbbAhhAdch�VgZ�AcXgZbZciVa�VcY�ldjaY�cdi�]VkZ�dXXjggZY�VWhZci�i]Z�XjhidbZg�XdcigVXi*

KVaZh�XdbbAhhAdch�eVAY�jedc�i]Z�AcAiAVa�VXfjAhAiAdc�d[�V�XjhidbZg�XdcigVXi�lZgZ�]AhidgAXVaan�VbdgiAoZY�dkZg�Vc�ZhiAbViZY�
eZgAdY�d[�WZcZ[Ai�d[�i]gZZ�nZVgh*�KA?cA[AXVci�_jY?bZci�Ah�gZfjAgZY�Ac�VggAkAc?�Vi�i]Ah�ZhiAbViZY�eZgAdY�d[�WZcZ[Ai*�OZ�YZiZgbAcZ�
i]Z�eZgAdY�d[�WZcZ[Ai�[dg�XdbbAhhAdch�eVAY�[dg�i]Z�VXfjAhAiAdc�d[�i]Z�AcAiAVa�XjhidbZg�XdcigVXi�Wn�iVCAc?�Acid�XdchAYZgViAdc�i]Z�
AcAiAVa�ZhiAbViZY�XjhidbZg�aA[Z�VcY�i]Z�iZX]cdad?AXVa�aA[Z�d[�djg�jcA[AZY�XdbbjcAXViAdch�VcY�XdaaVWdgViAdc�eaVi[dgb�VcY�gZaViZY�
hA?cA[AXVci�[ZVijgZh*�KVaZh�XdbbAhhAdc�Ah�?ZcZgVaan�cdi�eVAY�jedc�XdcigVXi�gZcZlVa*�9bdgiAoViAdc�Ah�gZXd?cAoZY�dc�V�higVA?]i)aAcZ�
WVhAh�XdbbZchjgViZ�lAi]�i]Z�eViiZgc�d[�gZkZcjZ�gZXd?cAiAdc*�

OZ� eZgAdYAXVaan� gZkAZl� i]ZhZ� YZ[ZggZY� XdcigVXi� VXfjAhAiAdc� Xdhih� id� YZiZgbAcZ� l]Zi]Zg� ZkZcih� dg� X]Vc?Zh� Ac�
XAgXjbhiVcXZh�]VkZ�dXXjggZY�i]Vi�XdjaY�AbeVXi�i]Z�eZgAdY�d[�WZcZ[Ai*�9i�i]Z�ZcY�d[�[AhXVa�.,.2(�lZ�XdbeaZiZY�V�gZ)VhhZhhbZci�d[�
i]Z�ZhiAbViZY�eZgAdY�d[�WZcZ[Ai�[dg�YZ[ZggZY�XdcigVXi�VXfjAhAiAdc�Xdhih�VcY�YZiZgbAcZY�i]Vi�lZ�h]djaY�AcXgZVhZ�i]Z�VbdgiAoViAdc�
eZgAdY� [gdb� i]gZZ� nZVgh� id� [AkZ� nZVgh*� L]Z� AbeVXi� d[� i]Z� X]Vc?Z� Ac� i]Z� VXXdjciAc?� ZhiAbViZ� Ah� gZ[aZXiZY� Ac� i]Z� XdchdaAYViZY�
WVaVcXZ�h]ZZi�Vh�d[�BVcjVgn�/-(�.,.2(�VcY�Ah�VXXdjciZY�[dg�egdheZXiAkZan�[gdb�i]Vi�YViZ*�L]Z�X]Vc?Z�Ac�VbdgiAoViAdc�eZgAdY�YAY�
cdi�AbeVXi�hVaZh�VcY�bVgCZiAc?�ZmeZchZh�[dg�i]Z�[AhXVa�nZVg�ZcYZY�BVcjVgn�/-(�.,.2*�L]Z�X]Vc?Z�Ac�ZhiAbViZ�lAaa�AbeVXi�[jijgZ�
eZgAdYh(�lAi]�Vc�ZhiAbViZY�gZYjXiAdc�Ac�hVaZh�VcY�bVgCZiAc?�ZmeZchZh�Ac�i]Z�gVc?Z�d[��5,*,�bAaaAdc�id��51*,�bAaaAdc�[dg�i]Z�[AhXVa�
nZVg�ZcYAc?�BVcjVgn�/-(�.,.3*

�YWMRIWW�0S4FMRE;MSRW�ERH�AEPYE;MSR�SJ��SSH>MPP�ERH�6R;ER.MFPI�.WWI;W

OZ� VXXdjci� [dg� djg� WjhAcZhh� XdbWAcViAdch� jhAc?� i]Z� VXfjAhAiAdc�bZi]dY� d[� VXXdjciAc?(�l]AX]� gZfjAgZh(� Vbdc?� di]Zg�
i]Ac?h(� VaadXViAdc� d[� i]Z� [VAg� kVajZ� d[� ejgX]VhZ� XdchAYZgViAdc� id� i]Z� iVc?AWaZ� VcY� AciVc?AWaZ� VhhZih� VXfjAgZY� VcY� aAVWAaAiAZh�
VhhjbZY�Vi�i]ZAg�ZhiAbViZY�[VAg�kVajZh�dc�i]Z�VXfjAhAiAdc�YViZ*�L]Z�ZmXZhh�d[�i]Z�[VAg�kVajZ�d[�ejgX]VhZ�XdchAYZgViAdc�dkZg�i]Z�
kVajZh�d[�i]ZhZ�AYZciA[AVWaZ�VhhZih�VcY�aAVWAaAiAZh�Ah�gZXdgYZY�Vh�?ddYlAaa*�O]Zc�YZiZgbAcAc?�i]Z�[VAg�kVajZ�d[�VhhZih�VXfjAgZY�VcY�
aAVWAaAiAZh�VhhjbZY(�lZ�bVCZ�ZhiAbViZh�VcY�VhhjbeiAdch(� ZheZXAVaan�lAi]� gZheZXi� id� AciVc?AWaZ�VhhZih*�KA?cA[AXVci� _jY?bZci� Ah�
gZfjAgZY(�AcXajYAc?�VhhjbeiAdch�VWdji�[jijgZ�XVh]�[adlh(�YAhXdjci�gViZh(�VcY�XjhidbZg�ViigAiAdc*�Gjg�ZhiAbViZh�d[�[VAg�kVajZ�VgZ�

2/



WVhZY�jedc�VhhjbeiAdch�WZaAZkZY�id�WZ�gZVhdcVWaZ(�Wji�l]AX]�VgZ�Ac]ZgZcian�jcXZgiVAc�VcY�jcegZYAXiVWaZ�VcY(�Vh�V�gZhjai(�VXijVa�
gZhjaih�bVn�YA[[Zg�[gdb�ZhiAbViZh*��jgAc?�i]Z�bZVhjgZbZci�eZgAdY(�cdi�id�ZmXZZY�dcZ�nZVg�[gdb�i]Z�YViZ�d[�VXfjAhAiAdc(�lZ�bVn�
gZXdgY�VY_jhibZcih�id�i]Z�VhhZih�VXfjAgZY�VcY�aAVWAaAiAZh�VhhjbZY(�lAi]�V�XdggZhedcYAc?�d[[hZi�id�?ddYlAaa�A[�cZl�Ac[dgbViAdc�Ah�
dWiVAcZY�gZaViZY�id�[VXih�VcY�XAgXjbhiVcXZh�i]Vi�ZmAhiZY�Vh�d[�i]Z�VXfjAhAiAdc�YViZ*�9[iZg�i]Z�bZVhjgZbZci�eZgAdY(�Vcn�hjWhZfjZci�
VY_jhibZcih�VgZ�gZ[aZXiZY�Ac�i]Z�XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch*�9XfjAhAiAdc�Xdhih(�hjX]�Vh�aZ?Va�VcY�XdchjaiAc?�[ZZh(�VgZ�
ZmeZchZY�Vh�AcXjggZY*

"ddYlAaa� Vbdjcih� VgZ� cdi� VbdgiAoZY(� Wji� gVi]Zg� iZhiZY� [dg� AbeVAgbZci� Vi� aZVhi� VccjVaan(� Ac� i]Z� [djgi]� fjVgiZg� d[� ZVX]�
[AhXVa� nZVg(� dg�bdgZ� d[iZc� A[� XAgXjbhiVcXZh� AcYAXViZ� i]Vi� i]Z� XVggnAc?� kVajZ�bVn� cdi� WZ� gZXdkZgVWaZ*� AcYAXVidgh� d[� ediZciAVa�
AbeVAgbZci�bVn�AcXajYZ�VYkZghZ�bVgCZi�dg�ZXdcdbAX�XdcYAiAdch�dg�YZiZgAdgViAdc�Ac�deZgViAc?�eZg[dgbVcXZ*�9h�d[�BVcjVgn�/-(�
.,.2(�cd�AbeVAgbZci�d[�?ddYlAaa�]Vh�WZZc�AYZciA[AZY*

AciVc?AWaZ�VhhZih�XdchAhi�d[�VXfjAgZY�AYZciA[AVWaZ�AciVc?AWaZ�VhhZih�gZhjaiAc?�[gdb�WjhAcZhh�XdbWAcViAdch(�Vh�lZaa�Vh�di]Zg�
AciVc?AWaZ�VhhZih�ejgX]VhZY�djihAYZ�d[�V�WjhAcZhh�XdbWAcViAdc*�!AcAiZ)aAkZY�AciVc?AWaZ�VhhZih�VgZ�AcAiAVaan�gZXdgYZY�Vi�[VAg�kVajZ�
VcY�VgZ�VbdgiAoZY�dc�V�higVA?]i)aAcZ�WVhAh�dkZg�i]ZAg�ZhiAbViZY�jhZ[ja�aAkZh*�OZ�gdjiAcZan�ZkVajViZ�i]Z�ZhiAbViZY�gZbVAcAc?�jhZ[ja�
aAkZh�d[�djg�[AcAiZ)aAkZY�AciVc?AWaZ�VhhZih�VcY�l]Zi]Zg�ZkZcih�dg�X]Vc?Zh�Ac�XAgXjbhiVcXZh�lVggVci�V�gZkAhAdc�id�i]Z�gZbVAcAc?�
eZgAdY�d[�VbdgiAoViAdc*�OZ�Vahd�XdchAYZg�ediZciAVa�X]Vc?Zh�Ac�bVgCZi�dg�XdbeZiAiAkZ�XdcYAiAdch�i]Vi�XdjaY�V[[ZXi�gZXdkZgVWAaAin*�
AcYZ[AcAiZ)aAkZY�AciVc?AWaZ�VhhZih�VgZ�gZXdgYZY�Vi�[VAg�kVajZ�VcY�VgZ�cdi�VbdgiAoZY*�OZ�gZkAZl�i]Z�jhZ[ja�aAkZh�d[�AcYZ[AcAiZ)aAkZY�
AciVc?AWaZ�VhhZih�ZVX]�gZedgiAc?�eZgAdY�id�YZiZgbAcZ�l]Zi]Zg�ZkZcih�VcY�XAgXjbhiVcXZh�XdciAcjZ�id�hjeedgi�i]Z�AcYZ[AcAiZ�jhZ[ja�
aA[Z� XaVhhA[AXViAdc*� A[�lZ� YZiZgbAcZ� i]Vi� i]Z� aA[Z� d[� Vc� AciVc?AWaZ� VhhZi� Ah� cd� adc?Zg� AcYZ[AcAiZ(� i]Vi� VhhZi�ldjaY� WZ� iZhiZY� [dg�
AbeVAgbZci�VcY�VbdgiAoZY�egdheZXiAkZan�dkZg�Aih�ZhiAbViZY�gZbVAcAc?�jhZ[ja�aA[Z*�OZ�]VkZ�cdi�gZXdgYZY�Vcn�AbeVAgbZci�X]Vg?Zh�
YjgAc?�i]Z�[AhXVa�nZVgh�egZhZciZY*

!;VE;I.MG�6RZIW;4IR;W

9XXdjciAc?�[dg�higViZ?AX�AckZhibZcih�Ac�egAkViZan�]ZaY�YZWi�VcY�ZfjAin�hZXjgAiAZh�Ac�l]AX]�lZ�Yd�cdi�]VkZ�V�XdcigdaaAc?�
AciZgZhi�dg�hA?cA[AXVci�Ac[ajZcXZ�gZfjAgZh�jh�id�bVCZ�hA?cA[AXVci�ZhiAbViZh�VcY�VhhjbeiAdch*

NVajViAdch�d[�egAkViZan�]ZaY�hZXjgAiAZh�VgZ�Ac]ZgZcian�XdbeaZm�VcY�gZfjAgZ�_jY?bZci�YjZ�id�i]Z�aVXC�d[�gZVYAan�VkVAaVWaZ�
bVgCZi�YViV*�HgAkViZan�]ZaY�YZWi�VcY�ZfjAin�hZXjgAiAZh�VgZ�kVajZY�jhAc?�hA?cA[AXVci�jcdWhZgkVWaZ� Acejih�dg�YViV� Ac�Vc� AcVXiAkZ�
bVgCZi*�L]Z�kVajViAdc�gZfjAgZh�djg�_jY?bZci�YjZ�id�i]Z�VWhZcXZ�d[�bVgCZi�egAXZh�VcY�Ac]ZgZci�aVXC�d[�aAfjAYAin*�L]Z�XVggnAc?�
kVajZh�d[�djg�egAkViZan�]ZaY�ZfjAin�hZXjgAiAZh�VgZ�VY_jhiZY� A[� i]ZgZ�VgZ�dWhZgkVWaZ�egAXZ�X]Vc?Zh� Ac�V�hVbZ�dg�hAbAaVg�hZXjgAin�
[gdb�i]Z�hVbZ�AhhjZg�dg�A[�i]ZgZ�VgZ�AYZciA[AZY�ZkZcih�dg�X]Vc?Zh�Ac�XAgXjbhiVcXZh�i]Vi�bVn�AcYAXViZ�AbeVAgbZci(�Vh�YAhXjhhZY�
WZadl*� Ac�YZiZgbAcAc?� i]Z� ZhiAbViZY� [VAg� kVajZ�d[�djg� higViZ?AX� AckZhibZcih� Ac�egAkViZan�]ZaY� XdbeVcAZh(�lZ�jiAaAoZ� i]Z�bdhi�
gZXZci�YViV�VkVAaVWaZ(�Vh�VY_jhiZY�id�gZ[aZXi�i]Z�heZXA[AX�gA?]ih�VcY�egZ[ZgZcXZh�d[�i]dhZ�hZXjgAiAZh�lZ�]daY*

OZ� VhhZhh� djg� egAkViZan� ]ZaY� YZWi� VcY� ZfjAin� hZXjgAiAZh� higViZ?AX� AckZhibZci� edgi[daAd� fjVgiZgan� [dg� AcYAXVidgh� d[�
AbeVAgbZci*�Gjg�AbeVAgbZci�VcVanhAh�ZcXdbeVhhZh�V�fjVaAiViAkZ�VhhZhhbZci�i]Vi�ZkVajViZh�CZn�[VXidgh�AcXajYAc?�Wji�cdi�aAbAiZY�
id�i]Z�AckZhiZZzh�[AcVcXAVa�bZigAXh(�bVgCZi�VXXZeiVcXZ�d[�i]Z�egdYjXi�dg�iZX]cdad?n(�VcY�i]Z�gViZ�Vi�l]AX]�i]Z�AckZhiZZ�Ah�jhAc?�Aih�
XVh]*� A[� i]Z� AckZhibZci� Ah� XdchAYZgZY� id� WZ� AbeVAgZY(�lZ� gZXdgY� i]Z� AckZhibZci� Vi� [VAg� kVajZ� Wn� gZXd?cAoAc?� Vc� AbeVAgbZci�
i]gdj?]�i]Z�XdchdaAYViZY�hiViZbZci�d[�deZgViAdch�VcY�ZhiVWaAh]Ac?�V�cZl�XVggnAc?�kVajZ�[dg�i]Z�AckZhibZci*

L]Z�egAkViZan�]ZaY�YZWi�VcY�ZfjAin�hZXjgAiAZh�lZ�]daY(�VcY�i]ZAg�gA?]ih�VcY�egZ[ZgZcXZh�gZaViAkZ�id�i]dhZ�d[�di]Zg�hZXjgAiAZh�
lAi]Ac�i]Z�XVeAiVa�higjXijgZ(�bVn�AbeVXi� i]Z�bV?cAijYZ�Wn�l]AX]�djg�AckZhibZci�kVajZ�bdkZh�Ac�gZaViAdc�id�bdkZbZci�d[� i]Z�
idiVa�ZciZgegAhZ�kVajZ�d[�i]Z�XdbeVcn*�9h�V�gZhjai(�djg�AckZhibZci�kVajZ�Ac�V�heZXA[AX�XdbeVcn�bVn�bdkZ�Wn�bdgZ�dg�aZhh�i]Vc�
Vcn�X]Vc?Z�Ac�i]Z�kVajZ�d[�i]Vi�dkZgVaa�XdbeVcn*

6RGS4I�"E?IW

OZ� jhZ� i]Z� VhhZi� VcY� aAVWAaAin� bZi]dY� d[� VXXdjciAc?� [dg� AcXdbZ� iVmZh*� McYZg� i]Ah� bZi]dY(� AcXdbZ� iVm� ZmeZchZ� Ah�
gZXd?cAoZY�WVhZY�dc�i]Z�Vbdjci�d[�iVmZh�eVnVWaZ�dg�gZ[jcYVWaZ�[dg�i]Z�XjggZci�nZVg�VcY�YZ[ZggZY�iVm�aAVWAaAiAZh�VcY�VhhZih�[dg�i]Z�
[jijgZ�iVm�XdchZfjZcXZh�d[�ZkZcih�i]Vi�]VkZ�WZZc�gZXd?cAoZY�Ac�djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�dg�iVm�gZijgch*�OZ�bVCZ�
VhhjbeiAdch(�_jY?bZcih�VcY�ZhiAbViZh�id�YZiZgbAcZ�i]Z�XjggZci�AcXdbZ�iVm�egdkAhAdc�%WZcZ[Ai&(�YZ[ZggZY�iVm�VhhZih�VcY�aAVWAaAiAZh�
VcY�kVajViAdc�VaadlVcXZ�gZXdgYZY�V?VAchi�V�YZ[ZggZY�iVm�VhhZi*�L]Z�VhhjbeiAdch(�_jY?bZcih�VcY�ZhiAbViZh�gZaViAkZ�id�i]Z�XjggZci�
AcXdbZ� iVm� egdkAhAdc� %WZcZ[Ai&� iVCZ� Acid� VXXdjci� XjggZci� iVm� aVlh(� i]ZAg� AciZgegZiViAdc� VcY� edhhAWaZ� gZhjaih� d[� [dgZA?c� VcY�
YdbZhiAX�iVm�VjYAih*�;]Vc?Zh�Ac�iVm�aVl(�i]ZAg�AciZgegZiViAdc�VcY�gZhdajiAdc�d[�iVm�VjYAih�XdjaY�hA?cA[AXVcian�AbeVXi�i]Z�AcXdbZ�
iVmZh� egdkAYZY� Ac� djg� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih*� 9hhjbeiAdch(� _jY?bZcih� VcY� ZhiAbViZh� gZaViAkZ� id� i]Z� Vbdjci� d[�
YZ[ZggZY� AcXdbZ� iVmZh� iVCZ� Acid�VXXdjci� [jijgZ� iVmVWaZ� AcXdbZ*�9cn�d[� i]Z�VhhjbeiAdch(� _jY?bZcih�VcY�ZhiAbViZh�bZciAdcZY�
VWdkZ�XdjaY�XVjhZ�i]Z�VXijVa�AcXdbZ�iVm�dWaA?ViAdch�id�YA[[Zg�[gdb�djg�ZhiAbViZh*�

;gAiAXVa�VXXdjciAc?�ZhiAbViZh�VcY�i]Z�gZaViZY�VhhjbeiAdch�VgZ�ZkVajViZY�eZgAdYAXVaan�Vh�XdcYAiAdch�lVggVci(�VcY�X]Vc?Zh�
id�hjX]�ZhiAbViZh�VgZ�gZXdgYZY�Vh�cZl�Ac[dgbViAdc�dg�X]Vc?ZY�XdcYAiAdch�gZfjAgZ*

20



EUSUAd�4SS_eAdYAW�Cb_A_eASU]UAdc

KZZ� xKjbbVgn� d[� :jhAcZhh� VcY� KA?cA[AXVci� 9XXdjciAc?� HdaAXAZhy� Ac� FdiZ� -� id� djg� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih�
AcXajYZY�Ac�HVgi�AA(�AiZb�4�d[�i]Ah�!dgb�-,)C*

�dU]�04'�DH4"�G4G�I8�4A7�DH4AG�G4G�I8�7�F6"BFHE8F�45BHG�#4E!8G�E�F!

3SVIM.R�0YVVIRG@�ERH�2?GLER.I� MWO

L]Z�bV_dgAin�d[�djg�XVh]�?ZcZgViZY�[gdb�gZkZcjZ�Ah�YZcdbAcViZY�Ac�M*K*�YdaaVgh(�lAi]�V�edgiAdc�Ac�Vbdjcih�YZcdbAcViZY�
Ac�[dgZA?c�XjggZcXAZh*�Gjg�ZmeZchZh�VgZ�?ZcZgVaan�YZcdbAcViZY�Ac�i]Z�XjggZcXAZh�d[�i]Z�_jgAhYAXiAdch�Ac�l]AX]�lZ�XdcYjXi�djg�
deZgViAdch(�l]AX]�VgZ�egAbVgAan�Ac�9jhigVaAV(�;]AcV(� jgdeZ�VcY�i]Z�McAiZY�KiViZh*�Gjg�gZhjaih�d[�XjggZci�VcY�[jijgZ�deZgViAdch�
VcY� XVh]� [adlh� VgZ(� i]ZgZ[dgZ(� hjW_ZXi� id� [ajXijViAdch� YjZ� id� X]Vc?Zh� Ac� [dgZA?c� XjggZcXn� ZmX]Vc?Z� gViZh*� !dg� i]Z� [AhXVa� nZVg�
ZcYAc?� BVcjVgn� /-(� .,.2(� .,.1(� VcY� .,.0(� -5*3"(� -5*/"(� VcY� -5*/"� d[� djg� gZkZcjZ(� gZheZXiAkZan(� VcY� .-*3"(� -2*0"(� VcY�
-/*3"�d[�djg�ZmeZchZh(� gZheZXiAkZan(�lZgZ�YZcdbAcViZY� Ac�XjggZcXAZh�di]Zg� i]Vc� i]Z�M*K*�YdaaVg*�L]Z�Z[[ZXi�d[�V�]nedi]ZiAXVa�
-,"� X]Vc?Z� Ac� [dgZA?c� XjggZcXn� ZmX]Vc?Z� gViZh� VeeaAXVWaZ� id� djg� WjhAcZhh� ldjaY� cdi� ]VkZ� ]VY� V� bViZgAVa� AbeVXi� dc� djg�
]AhidgAXVa� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih� [dg� i]Z� [AhXVa� nZVgh� ZcYZY� BVcjVgn� /-(� .,.2(� .,.1(� VcY� .,.0*� 9h� i]Z� AbeVXi� d[�
[dgZA?c�XjggZcXn�ZmX]Vc?Z�gViZh�]Vh�cdi�WZZc�bViZgAVa�id�djg�]AhidgAXVa�deZgViAc?�gZhjaih(�lZ�]VkZ�cdi�ZciZgZY�Acid�YZgAkViAkZ�dg�
]ZY?Ac?�igVchVXiAdch(�Wji�lZ�bVn�Yd�hd�Ac�i]Z�[jijgZ�A[�djg�ZmedhjgZ�id�[dgZA?c�XjggZcXn�WZXdbZh�bdgZ�hA?cA[AXVci*

6R;IVIW;� E;I� MWO

OZ�]VY�XVh]�VcY�XVh]�ZfjAkVaZcih�d[��-*/�WAaaAdc�VcY�bVgCZiVWaZ�hZXjgAiAZh�d[��2*1�WAaaAdc�Vh�d[�BVcjVgn�/-(�.,.2*�;Vh]�
VcY�XVh]�ZfjAkVaZcih�XdchAhi�d[�WVcC�YZedhAih(�bdcZn�bVgCZi�[jcYh�VcY�]A?])?gVYZ�XdbbZgXAVa�eVeZg(�VcY�V?ZcXn�WdcYh*�Gjg�
bVgCZiVWaZ�hZXjgAiAZh�?ZcZgVaan�XdchAhi�d[�]A?])?gVYZ�XdbbZgXAVa�eVeZg(�V?ZcXn�WdcYh(�XdgedgViZ�VcY�di]Zg�YZWi�hZXjgAiAZh(�M*K*�
?dkZgcbZci�V?ZcXn�hZXjgAiAZh(�VcY�igZVhjgn�WAaah*�L]Z�XVh]�VcY�XVh]�ZfjAkVaZcih�VcY�bVgCZiVWaZ�hZXjgAiAZh�VgZ�]ZaY�[dg�ldgCAc?�
XVeAiVa�ejgedhZh*�KjX]�AciZgZhi)ZVgcAc?�AchigjbZcih�XVggn�V�YZ?gZZ�d[�AciZgZhi�gViZ�gAhC*�L]Z�egAbVgn�dW_ZXiAkZ�d[�djg�AckZhibZci�
VXiAkAiAZh� Ah� id� egZhZgkZ� egAcXAeVa� l]AaZ� bVmAbAoAc?� AcXdbZ� lAi]dji� hA?cA[AXVcian� AcXgZVhAc?� gAhC*� OZ� Yd� cdi� ZciZg� Acid�
AckZhibZcih�[dg�igVYAc?�dg�heZXjaViAkZ�ejgedhZh�VcY�]VkZ�cdi�jhZY�Vcn�YZgAkViAkZ�[AcVcXAVa�AchigjbZcih�id�bVcV?Z�djg�AciZgZhi�
gViZ�gAhC�ZmedhjgZ*��jZ�id�i]Z�h]dgi)iZgb�cVijgZ�d[�djg�AckZhibZcih(�lZ�]VkZ�cdi�WZZc�ZmedhZY�id(�cdg�Yd�lZ�VciAXAeViZ�WZAc?�
ZmedhZY�id(�bViZgAVa�gAhCh�YjZ�id�X]Vc?Zh�Ac�AciZgZhi�gViZh*�9�]nedi]ZiAXVa�-,"�X]Vc?Z�Ac�AciZgZhi�gViZh�YjgAc?�Vcn�d[�i]Z�eZgAdYh�
egZhZciZY�ldjaY�cdi�]VkZ�]VY�V�bViZgAVa� AbeVXi�dc�djg�]AhidgAXVa�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�[dg�i]Z�[AhXVa�nZVgh�ZcYZY�
BVcjVgn�/-(�.,.2(�.,.1(�VcY�.,.0*

21



�dU]�1'�9�A4A6�4"�FG4G8#8AGF�4A7�FHCC"8#8AG4EL�74G4

MBB#�6B##HA�64G�BAF%��A6'

�A78K�GB�6BAFB"�74G87�9�A4A6�4"�FG4G8#8AGF

CQWU
JZedgi�d[�AcYZeZcYZci�JZ?AhiZgZY�HjWaAX�9XXdjciAc?�!Agb 23
;dchdaAYViZY�:VaVcXZ�K]ZZih 25
;dchdaAYViZY�KiViZbZcih�d[�GeZgViAdch 3,
;dchdaAYViZY�KiViZbZcih�d[�;dbegZ]ZchAkZ�AcXdbZ 3-
;dchdaAYViZY�KiViZbZcih�d[�KidXC]daYZghz� fjAin 3.
;dchdaAYViZY�KiViZbZcih�d[�;Vh]�!adlh 3/
FdiZh�id�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih 31

22



E8CBEG�B9��A78C8A78AG�E8:�FG8E87�CH5"�6�466BHAG�A:�9�E#

Ld�i]Z�KidXC]daYZgh�VcY�i]Z�:dVgY�d[��AgZXidgh
Rddb�;dbbjcAXViAdch(�AcX*6

�TMRMSRW�SR�;LI�0SRWSPMHE;IH�3MRERGMEP�!;E;I4IR;W�ERH�6R;IVREP�0SR;VSP��ZIV�3MRERGMEP� ITSV;MR.

OZ�]VkZ�VjYAiZY�i]Z�VXXdbeVcnAc?�XdchdaAYViZY�WVaVcXZ�h]ZZih�d[�Rddb�;dbbjcAXViAdch(�AcX*�VcY�hjWhAYAVgAZh�%i]Z�
;dbeVcn&� Vh� d[� BVcjVgn� /-(� .,.2� VcY� .,.1(� i]Z� gZaViZY� XdchdaAYViZY� hiViZbZcih� d[� deZgViAdch(� XdbegZ]ZchAkZ� AcXdbZ(�
hidXC]daYZghz�ZfjAin(�VcY�XVh]�[adlh�[dg�ZVX]�d[�i]Z�nZVgh�Ac�i]Z�i]gZZ)nZVg�eZgAdY�ZcYZY�BVcjVgn�/-(�.,.2(�VcY�i]Z�gZaViZY�cdiZh�
VcY�[AcVcXAVa�hiViZbZci�hX]ZYjaZ�AA6�kVajViAdc�VcY�fjVaA[nAc?�VXXdjcih�%XdaaZXiAkZan(�i]Z�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih&*�OZ�
Vahd�]VkZ�VjYAiZY�i]Z�;dbeVcnzh�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�Vh�d[�BVcjVgn�/-(�.,.2(�WVhZY�dc�XgAiZgAV�ZhiVWaAh]ZY�
Ac� AciZgcVa� ;dcigda� v� AciZ?gViZY� !gVbZldgC� %.,-/&� AhhjZY� Wn� i]Z�;dbbAiiZZ� d[� KedchdgAc?�Gg?VcAoViAdch� d[� i]Z� LgZVYlVn�
;dbbAhhAdc*

Ac� djg� deAcAdc(� i]Z� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih� gZ[ZggZY� id� VWdkZ� egZhZci� [VAgan(� Ac� Vaa� bViZgAVa� gZheZXih(� i]Z�
[AcVcXAVa�edhAiAdc�d[�i]Z�;dbeVcn�Vh�d[�BVcjVgn�/-(�.,.2�VcY�.,.1(�VcY�i]Z�gZhjaih�d[�Aih�deZgViAdch�VcY�Aih�XVh]�[adlh�[dg�ZVX]�
d[�i]Z�nZVgh�Ac�i]Z�i]gZZ)nZVg�eZgAdY�ZcYZY�BVcjVgn�/-(�.,.2(�Ac�Xdc[dgbAin�lAi]�M*K*�?ZcZgVaan�VXXZeiZY�VXXdjciAc?�egAcXAeaZh*�
9ahd�Ac�djg�deAcAdc(�i]Z�;dbeVcn�bVAciVAcZY(�Ac�Vaa�bViZgAVa�gZheZXih(�Z[[ZXiAkZ�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�Vh�d[�
BVcjVgn�/-(�.,.2�WVhZY�dc�XgAiZgAV�ZhiVWaAh]ZY�Ac�AciZgcVa�;dcigda�v�AciZ?gViZY�!gVbZldgC�%.,-/&�AhhjZY�Wn�i]Z�;dbbAiiZZ�d[�
KedchdgAc?�Gg?VcAoViAdch�d[�i]Z�LgZVYlVn�;dbbAhhAdc*

�EWMW�JSV��TMRMSRW

L]Z� ;dbeVcnzh� bVcV?ZbZci� Ah� gZhedchAWaZ� [dg� i]ZhZ� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih(� [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� JZedgi� dc� AciZgcVa� ;dcigda�GkZg� !AcVcXAVa� JZedgiAc?*�Gjg� gZhedchAWAaAin� Ah� id�
ZmegZhh�Vc�deAcAdc�dc�i]Z�;dbeVcnzh�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�VcY�Vc�deAcAdc�dc�i]Z�;dbeVcnzh�AciZgcVa�Xdcigda�dkZg�
[AcVcXAVa� gZedgiAc?� WVhZY� dc� djg� VjYAih*�OZ� VgZ� V� ejWaAX� VXXdjciAc?� [Agb� gZ?AhiZgZY� lAi]� i]Z� HjWaAX� ;dbeVcn� 9XXdjciAc?�
GkZghA?]i�:dVgY�%McAiZY�KiViZh&�%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� VjYAih� id� dWiVAc� gZVhdcVWaZ� VhhjgVcXZ� VWdji� l]Zi]Zg� i]Z� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih� VgZ� [gZZ� d[� bViZgAVa�
bAhhiViZbZci(�l]Zi]Zg�YjZ�id�Zggdg�dg�[gVjY(�VcY�l]Zi]Zg�Z[[ZXiAkZ�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�lVh�bVAciVAcZY�Ac�
Vaa�bViZgAVa�gZheZXih*

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

1IJMRM;MSR�ERH��M4M;E;MSRW�SJ�6R;IVREP�0SR;VSP��ZIV�3MRERGMEP� ITSV;MR.

9�XdbeVcnzh�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� XdbeVcnzh� 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�XdbeVcnzh�VhhZih�i]Vi�XdjaY�]VkZ�V�bViZgAVa�Z[[ZXi�dc�i]Z�[AcVcXAVa�hiViZbZcih*
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: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*

0VM;MGEP�.YHM;�9E;;IV

L]Z� XgAiAXVa� VjYAi�bViiZg� XdbbjcAXViZY� WZadl� Ah� V�bViiZg� VgAhAc?� [gdb� i]Z� XjggZci� eZgAdY� VjYAi� d[� i]Z� XdchdaAYViZY�
[AcVcXAVa� hiViZbZcih� i]Vi�lVh� XdbbjcAXViZY� dg� gZfjAgZY� id� WZ� XdbbjcAXViZY� id� i]Z� VjYAi� XdbbAiiZZ� VcY� i]Vi6� %-&� gZaViZh� id�
VXXdjcih�dg�YAhXadhjgZh�i]Vi�VgZ�bViZgAVa� id� i]Z�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�VcY�%.&� AckdakZY�djg�ZheZXAVaan�X]VaaZc?Ac?(�
hjW_ZXiAkZ(�dg�XdbeaZm�_jY?bZcih*�L]Z�XdbbjcAXViAdc�d[�V�XgAiAXVa�VjYAi�bViiZg�YdZh�cdi�VaiZg�Ac�Vcn�lVn�djg�deAcAdc�dc�i]Z�
XdchdaAYViZY� [AcVcXAVa� hiViZbZcih(� iVCZc� Vh� V� l]daZ(� VcY� lZ� VgZ� cdi(� Wn� XdbbjcAXViAc?� i]Z� XgAiAXVa� VjYAi� bViiZg� WZadl(�
egdkAYAc?�V�hZeVgViZ�deAcAdc�dc�i]Z�XgAiAXVa�VjYAi�bViiZg�dg�dc�i]Z�VXXdjcih�dg�YAhXadhjgZh�id�l]AX]�Ai�gZaViZh*

�TEE+B+DMB;�1E�.TC+S�2U+CDMBD��UD4��DUDMTD

9h�YAhXjhhZY�Ac�FdiZh�-�VcY�.�id�i]Z�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih(�i]Z�;dbeVcnzh�gZkZcjZ�Ah�egAcXAeVaan�
YZgAkZY� [gdb� i]Z� hVaZ� d[� hjWhXgAeiAdch� id� i]Z� ;dbeVcnzh� kAYZd� XdbbjcAXViAdch� eaVi[dgb*� L]Z� ;dbeVcn� gZXdgYZY�
�0(425�bAaaAdc�d[�gZkZcjZ�[dg�i]Z�nZVg�ZcYZY�BVcjVgn�/-(�.,.2*�

OZ� AYZciA[AZY� i]Z� ZkVajViAdc� d[� hj[[AXAZcXn� d[� VjYAi� ZkAYZcXZ� dkZg� gZkZcjZ� Vh� V� XgAiAXVa� VjYAi�bViiZg*� L]Ah�
bViiZg�gZfjAgZY�ZheZXAVaan�hjW_ZXiAkZ�VjYAidg�_jY?bZci�WZXVjhZ�i]Z�;dbeVcnzh�gZkZcjZ�gZXd?cAiAdc�egdXZhh�Ah�]A?]an�
VjidbViZY� VcY� Ah� gZaAVci� jedc� V� cjbWZg� d[� XjhidbAoZY� VcY� egdegAZiVgn� Ac[dgbViAdc� iZX]cdad?n� %AL&� hnhiZbh*�
AckdakZbZci�d[�AL�egd[ZhhAdcVah�lAi]�heZXAVaAoZY�hCAaah�VcY�CcdlaZY?Z�lVh�gZfjAgZY�id�VhhAhi�lAi]�i]Z�eZg[dgbVcXZ�d[�
XZgiVAc�egdXZYjgZh�VcY�YZiZgbAcViAdc�d[�AL�VeeaAXViAdch�hjW_ZXi�id�iZhiAc?*

L]Z� [daadlAc?� VgZ� i]Z� egAbVgn� egdXZYjgZh� lZ� eZg[dgbZY� id� VYYgZhh� i]Ah� XgAiAXVa� VjYAi� bViiZg*�OZ� VeeaAZY�
VjYAidg� _jY?bZci� id�YZiZgbAcZ� i]Z�cVijgZ�VcY�ZmiZci�d[�egdXZYjgZh� id�WZ�eZg[dgbZY�dkZg� gZkZcjZ*�OZ�ZkVajViZY� i]Z�
YZhA?c�VcY�iZhiZY�i]Z�deZgViAc?�Z[[ZXiAkZcZhh�d[�XZgiVAc�AciZgcVa�Xdcigdah�gZaViZY�id�gZkZcjZ�gZXd?cAiAdc*�L]Ah�AcXajYZY�
XZgiVAc� Xdcigdah� gZaViZY� id� i]Z� ;dbeVcnzh� ?ZcZgVa� Ac[dgbViAdc� iZX]cdad?n� VcY� VeeaAXViAdc� Xdcigdah� gZaViZY� id� i]Z�
hnhiZbh�jiAaAoZY�lAi]Ac� i]Z�;dbeVcnzh� gZkZcjZ� gZXd?cAiAdc�egdXZhh*�OZ� AckdakZY� AL�egd[ZhhAdcVah�lAi]� heZXAVaAoZY�
hCAaah�VcY�CcdlaZY?Z(�l]d�VhhAhiZY�Ac� iZhiAc?�i]Z�AL�Xdcigdah�d[� i]Z�kVgAdjh�hnhiZbh�AciZgVXiAc?�lAi]�i]Z�;dbeVcnzh�
gZkZcjZ�gZXd?cAiAdc�egdXZhh*�OZ�gZXVaXjaViZY�gZkZcjZ�[dg�hnhiZb)?ZcZgViZY�hVaZh�igVchVXiAdch�YjgAc?�i]Z�nZVg�jhAc?�V�
hd[ilVgZ� VjYAi� idda*� !dg� V� hVbeaZ� d[� igVchVXiAdch(� lZ� XdbeVgZY� i]Z� Vbdjcih� gZXd?cAoZY� [dg� XdchAhiZcXn� lAi]�
jcYZganAc?�YdXjbZciViAdc(�AcXajYAc?�XdcigVXih�lAi]�XjhidbZgh�VcY�XVh]�gZXZAeih*�9YYAiAdcVaan(�[dg�i]Z�hVbZ�hVbeaZ�d[�
igVchVXiAdch(�lZ�gZXVaXjaViZY�i]Z�Vbdjci�d[�gZkZcjZ�gZXd?cAoZY�Ac�i]Z�eZgAdY�WVhZY�dc�i]Z�iZgbh�d[� i]Z�VggVc?ZbZci�
VcY� i]Z� hViAh[VXiAdc� d[� i]Z� jcYZganAc?� eZg[dgbVcXZ� dWaA?ViAdc*� Ac� VYYAiAdc(� lZ� ZkVajViZY� i]Z� hj[[AXAZcXn� d[� VjYAi�
ZkAYZcXZ�dWiVAcZY�dkZg�gZkZcjZ�Wn�VhhZhhAc?�i]Z�gZhjaih�d[�egdXZYjgZh�eZg[dgbZY*

�h��CHE"�DDH

OZ�]VkZ�hZgkZY�Vh�i]Z�;dbeVcnzh�VjYAidg�hAcXZ�.,-2*

KVc�!gVcXAhXd(�;VaA[dgcAV
!ZWgjVgn�.3(�.,.2
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4c�_V� QAeQbi�,*%

�)�/ �)�.
4ccUdc
;jggZci�VhhZih6

;Vh]�VcY�XVh]�ZfjAkVaZcih �� -(.3.(433� �� -(/05(/4,�
EVgCZiVWaZ�hZXjgAiAZh � 2(100(,/-� � 2(00.(/.5�
9XXdjcih�gZXZAkVWaZ(�cZi�d[�VaadlVcXZh�d[��-4(/04�VcY��..(,34�Vh�d[�BVcjVgn�/-(�.,.2�VcY�
.,.1(�gZheZXiAkZan � 053(//5� � 051(..4�
�Z[ZggZY�XdcigVXi�VXfjAhAiAdc�Xdhih(�XjggZci � -,4(412� � -44(/14�
HgZeVAY�ZmeZchZh�VcY�di]Zg�XjggZci�VhhZih � ./0(412� � .,,(235�

LdiVa�XjggZci�VhhZih � 4(213(515� � 4(231(530�
�Z[ZggZY�XdcigVXi�VXfjAhAiAdc�Xdhih(�cdcXjggZci � .-1(1//� � -./(020�
HgdeZgin�VcY�ZfjAebZci(�cZi � .20(1.1� � //,(031�
GeZgViAc?�aZVhZ�gA?]i)d[)jhZ�VhhZih � 1.(0./� � 11(5,,�
KigViZ?AX�AckZhibZcih � -(134(2--� � 15-(04-�
"ddYlAaa � 0,,(/5.� � /,3(.51�
�Z[ZggZY�iVm�VhhZih � 202(20,� � 305(315�
Gi]Zg�VhhZih(�cdcXjggZci � -00(///� � -10(,3/�
LdiVa�VhhZih �� --(52,(0-2� �� -,(544(0.-�
"YQRY?YdYUc�QAT�cd_S[X_?TUbcl�UaeYdi
;jggZci�aAVWAaAiAZh6

9XXdjcih�eVnVWaZ �� 2(.24� �� 4(/01�
9XXgjZY�ZmeZchZh�VcY�di]Zg�XjggZci�aAVWAaAiAZh � 14-(33/� � 114(12.�
�Z[ZggZY�gZkZcjZ(�XjggZci � -(0--(-05� � -(//2(/43�

LdiVa�XjggZci�aAVWAaAiAZh � -(555(-5,� � -(5,/(.50�
�Z[ZggZY�gZkZcjZ(�cdcXjggZci � -/(-51� � -3(.30�
GeZgViAc?�aZVhZ�aAVWAaAiAZh(�cdcXjggZci � /,(3-,� � /3(0,2�
Gi]Zg�aAVWAaAiAZh(�cdcXjggZci � -,5(,2/� � 51(/2/�
LdiVa�aAVWAaAiAZh � .(-1.(-14� � .(,1/(//3�
;dbbAibZcih�VcY�XdciAc?ZcXAZh�%FdiZ�5&
KidXC]daYZghz�ZfjAin6

;dbbdc�hidXC(��,*,,-�eVg�kVajZ�eZg�h]VgZ(�.(,,,(,,,(,,,�;aVhh�9�h]VgZh�Vji]dgAoZY�Vh�d[�
BVcjVgn�/-(�.,.2�VcY�.,.17�.22(4,1(2/4�VcY�.2/(--/(422�h]VgZh�AhhjZY�VcY�djihiVcYAc?�Vh�d[�
BVcjVgn�/-(�.,.2�VcY�.,.1(�gZheZXiAkZan7�/,,(,,,(,,,�;aVhh�:�h]VgZh�Vji]dgAoZY�Vh�d[�
BVcjVgn�/-(�.,.2�VcY�.,.17�.4(3.-(33,�VcY�0.(2.2(554�h]VgZh�AhhjZY�VcY�djihiVcYAc?�Vh�d[�
BVcjVgn�/-(�.,.2�VcY�.,.1(�gZheZXiAkZan � .51� � /,1�
9YYAiAdcVa�eVAY)Ac�XVeAiVa � 0(,55(31/� � 1(-/,(.3-�
9XXjbjaViZY�di]Zg�XdbegZ]ZchAkZ�AcXdbZ � 4(100� � 0(55,�
JZiVAcZY�ZVgcAc?h � 1(255(222� � /(355(1-4�

LdiVa�hidXC]daYZghz�ZfjAin � 5(4,4(.14� � 4(5/1(,40�
LdiVa�aAVWAaAiAZh�VcY�hidXC]daYZghz�ZfjAin �� --(52,(0-2� �� -,(544(0.-�
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VcY�gZhigAXiZY�XVh]�lAi]�]A?])fjVaAin�[AcVcXAVa�AchiAijiAdch�lAi]�AckZhibZci)?gVYZ�gViAc?h*�L]Z�bV_dgAin�d[�djg�XVh]�WVaVcXZh�VgZ�
lAi]�M*K*�WVcCh�VcY�VgZ�AchjgZY�id�i]Z�ZmiZci�YZ[AcZY�Wn�i]Z�!ZYZgVa��ZedhAi�AchjgVcXZ�;dgedgViAdc*

Fd� hAc?aZ� XjhidbZg� VXXdjciZY� [dg� bdgZ� i]Vc� -,"� d[� VXXdjcih� gZXZAkVWaZ� Vi� BVcjVgn� /-(� .,.2� dg� .,.1*� Fd� hAc?aZ�
XjhidbZg�VXXdjciZY�[dg�-,"�dg�bdgZ�d[�idiVa�gZkZcjZ�YjgAc?�i]Z�[AhXVa�nZVgh�ZcYZY�BVcjVgn�/-(�.,.2(�.,.1(�dg�.,.0*

0EWL$�0EWL�2UYMZEPIR;W$�ERH� IW;VMG;IH�0EWL

;Vh]� VcY� XVh]� ZfjAkVaZcih� XdchAhi� d[� XVh]� Ac� WVcCh� VcY� ]A?]an� aAfjAY� AckZhibZcih(� egAbVgAan� bdcZn� bVgCZi� [jcYh(�
ejgX]VhZY�lAi]�Vc�dgA?AcVa�bVijgAin�d[�i]gZZ�bdci]h�dg�aZhh*

JZhigAXiZY� XVh]� XdchAhih� d[� XZgiA[AXViZh� d[� YZedhAi� XdaaViZgVaAoAc?� djg� deZgViAc?� aZVhZh� VcY� XVh]� [gdb� egdXZZYh� [gdb�
AciZgcViAdcVa� ZbeadnZZhz� hVaZh� d[� djg� Xdbbdc� hidXC(� VcY� Ah� AcXajYZY� Ac� egZeVAY� ZmeZchZh� VcY� di]Zg� XjggZci� VhhZih� Ac� i]Z�
XdchdaAYViZY�WVaVcXZ�h]ZZih*

9h�d[� BVcjVgn�/-(�.,.2�VcY�.,.1(�lZ�]VY��-,*5�bAaaAdc�VcY��-.*,�bAaaAdc(� gZheZXiAkZan(�d[� XVh]� [gdb�egdXZZYh� [gdb�
AciZgcViAdcVa� ZbeadnZZhz� hVaZh� d[� djg� Xdbbdc� hidXC*� L]Z� Vbdjci� Ah� ]ZaY� Ac� djg� WVcC� VXXdjci� jciAa� Ai� Ah� gZbAiiZY� id� i]Z�
ZbeadnZZh�VcY�i]Z�iVm�Vji]dgAiAZh*��jZ�id�i]Z�gZhigAXiAdch�dc�i]Z�jhZ�d[�i]Z�[jcYh�Ac�i]Z�WVcC�VXXdjci(�lZ�]VkZ�XaVhhA[AZY�i]Z�
Vbdjci� Vh� gZhigAXiZY� XVh]� AcXajYZY� Ac� egZeVAY� ZmeZchZh� VcY�di]Zg� XjggZci� VhhZih(� VcY� V� XdggZhedcYAc?� Vbdjci� Ah� AcXajYZY� Ac�
VXXgjZY�ZmeZchZh�VcY�di]Zg�XjggZci�aAVWAaAiAZh�Ac�i]Z�XdchdaAYViZY�WVaVcXZ�h]ZZih*

4??_gQASU�V_b�6bUTYd�"_ccUc

OZ� VgZ� ZmedhZY� id� XgZYAi� adhhZh� egAbVgAan� i]gdj?]� djg� VXXdjcih� gZXZAkVWaZ� VcY� AckZhibZcih� Ac� VkVAaVWaZ)[dg)hVaZ� YZWi�
hZXjgAiAZh*�KZZ�FdiZ�/�[dg�VYYAiAdcVa�Ac[dgbViAdc�gZaViZY�id�djg�VkVAaVWaZ)[dg)hVaZ�YZWi�hZXjgAiAZh*
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9XXdjcih� gZXZAkVWaZ� VgZ� gZXdgYZY� [dg� AckdAXZY� Vbdjcih� VcY� Vbdjcih� [dg�l]AX]� gZkZcjZ�]Vh� WZZc� gZXd?cAoZY(� Wji� cdi�
AckdAXZY(�cZi�d[�VaadlVcXZh*�Gjg�h]dgi)iZgb�VXXdjcih�gZXZAkVWaZ�XdchAhi�d[�i]Z�[daadlAc?6

4c�_V� QAeQbi�,*%��)�/ 4c�_V� QAeQbi�,*%��)�.

�YA�dX_ecQATc�

9XXdjcih�gZXZAkVWaZ(�?gdhh �� 1-1(243� �� 1-3(/,2�
DZhh6�9aadlVcXZ�[dg�XgZYAi�adhhZh � %-0(/3/&� � %-3(.2.&�
DZhh6�Gi]Zg�gZhZgkZh � %/(531&� � %0(4-2&�

9XXdjcih�gZXZAkVWaZ(�cZi �� 053(//5� �� 051(..4�

OZ�bVAciVAc�Vc�VaadlVcXZ�[dg�XgZYAi�adhhZh�[dg�ZmeZXiZY�jcXdaaZXiAWaZ�VXXdjcih�gZXZAkVWaZ(�l]AX]�Ah�gZXdgYZY�Vh�Vc�d[[hZi�
id� VXXdjcih� gZXZAkVWaZ(�lAi]� Vcn� X]Vc?Zh� XaVhhA[AZY� Vh� ?ZcZgVa� VcY� VYbAcAhigViAkZ� ZmeZchZ� Ac� i]Z� XdchdaAYViZY� hiViZbZcih� d[�
deZgViAdch*� L]Z� VaadlVcXZ� [dg� XgZYAi� adhhZh� Ah� WVhZY� dc� bVcV?ZbZcizh� ZhiAbViZ� [dg� ZmeZXiZY� XgZYAi� adhhZh� [dg� djihiVcYAc?�
VXXdjcih�gZXZAkVWaZ*�OZ�YZiZgbAcZ�ZmeZXiZY�XgZYAi�adhhZh�WVhZY�dc�]AhidgAXVa�lgAiZ)d[[�ZmeZgAZcXZ(�Vc�VcVanhAh�d[�i]Z�V?Ac?�d[�
djihiVcYAc?� gZXZAkVWaZh(� XjhidbZg� eVnbZci� eViiZgch(� VcY� i]Z� ZhiVWaAh]bZci� d[� heZXA[AX� gZhZgkZh� [dg� XjhidbZgh� Ac� Vc� VYkZghZ�
[AcVcXAVa�XdcYAiAdc�dg�di]Zg�[VXidgh�AbeVXiAc?�XgZYAi�fjVaAin*�OZ�Vahd�XdchAYZg�XjggZci�bVgCZi�XdcYAiAdch�id�Ac[dgb�VY_jhibZcih�
id� ]AhidgAXVa� adhh� YViV*� OZ� gZVhhZhh� i]Z� VYZfjVXn� d[� i]Z� VaadlVcXZ� [dg� XgZYAi� adhhZh� ZVX]� gZedgiAc?� eZgAdY*� Gi]Zg� gZhZgkZh�
?ZcZgVaan�gZegZhZci�V�gZYjXiAdc�d[�VXXdjcih�gZXZAkVWaZ�lAi]�Vc�d[[hZiiAc?�gZYjXiAdc�id�YZ[ZggZY�gZkZcjZ*

!dg� i]Z� [AhXVa� nZVg� ZcYZY� BVcjVgn� /-(� .,.2(� djg� VhhZhhbZci� iddC� Acid� VXXdjci� gZXZci� X]Vc?Zh� Ac� bVXgdZXdcdbAX�
XdcYAiAdch(�hjX]�Vh�Ac[aViAdc�egZhhjgZh(�[ajXijViAdch�Ac�[dgZA?c�XjggZcXn�ZmX]Vc?Z�gViZh(�VcY�jcXZgiVAc�ZckAgdcbZcih(�l]AX]�bVn�
AbeVXi�djg�ZhiAbViZh�d[�XgZYAi�VcY�XdaaZXiAWAaAin�igZcYh*�:Zadl�Ah�V�gdaa[dglVgY�d[�djg�VaadlVcXZ�[dg�XgZYAi�adhhZh�[dg�i]Z�[AhXVa�
nZVg�ZcYZY�BVcjVgn�/-(�.,.2*

 QAeQbi�,*%��)�/  QAeQbi�,*%��)�.

��YA�dX_ecQATc�

:VaVcXZ�Vh�d[�WZ?AccAc?�d[�nZVg �� -3(.2.� �� .1(5-2�
HgdkAhAdc�[dg�XgZYAi�adhhZh � -2(5/.� � ..(-54�
OgAiZ)d[[h � %-5(4.-&� � %/,(41.&�
:VaVcXZ�Vh�d[�ZcY�d[�nZVg �� -0(/3/� �� -3(.2.�

.U#+K#AKD�E14�R#KD�5MUDRSLDMSR

9kVAaVWaZ)[dg)hVaZ�AckZhibZcih�XdchAhi�egAbVgAan�d[�V?ZcXn�WdcYh(�M*K*�?dkZgcbZci�V?ZcXn�hZXjgAiAZh(�VcY�igZVhjgn�WAaah*�
OZ�XaVhhA[n�djg�bVgCZiVWaZ� hZXjgAiAZh� Vh� VkVAaVWaZ)[dg)hVaZ� Vi� i]Z� iAbZ�d[�ejgX]VhZ�VcY� gZZkVajViZ� hjX]�XaVhhA[AXViAdc�Vi� ZVX]�
WVaVcXZ� h]ZZi�YViZ*�OZ�bVn� hZaa� i]ZhZ� hZXjgAiAZh� Vi� Vcn� iAbZ� [dg�jhZ� Ac� XjggZci�deZgViAdch�ZkZc� A[� i]Zn�]VkZ�cdi�nZi� gZVX]ZY�
bVijgAin*�9h� V� gZhjai(�lZ� XaVhhA[n� djg� hZXjgAiAZh(� AcXajYAc?� i]dhZ�lAi]�bVijgAiAZh� WZndcY� -.�bdci]h(� Vh� XjggZci� VhhZih� Ac� i]Z�
XdchdaAYViZY�WVaVcXZ�h]ZZih*�OZ�XVggn�i]ZhZ�hZXjgAiAZh�Vi�[VAg�kVajZ�VcY�gZXdgY�jcgZVaAoZY�?VAch�VcY�adhhZh�Ac�VXXjbjaViZY�di]Zg�
XdbegZ]ZchAkZ�AcXdbZ(�l]AX]�Ah�gZ[aZXiZY�Vh�V�XdbedcZci�d[�hidXC]daYZghz�ZfjAin*�OZ�ZkVajViZ�djg�hZXjgAiAZh�lAi]�jcgZVaAoZY�
adhh�edhAiAdch�Vh�id�l]Zi]Zg�i]Z�YZXaAcZh�Ac�[VAg�kVajZ�lZgZ�YjZ�id�XgZYAi�adhhZh(�VcY�gZXdgY�i]Z�edgiAdc�d[�AbeVAgbZci�gZaViAc?�id�
i]Z�XgZYAi�adhhZh�i]gdj?]�i]Z�VaadlVcXZ�[dg�XgZYAi�adhhZh�aAbAiZY�id�i]Z�Vbdjci�i]Vi�[VAg�kVajZ�lVh�aZhh�i]Vc�i]Z�VbdgiAoZY�Xdhi�
WVhAh*� JZVaAoZY� ?VAch� VcY� adhhZh� [gdb� i]Z� hVaZ� d[� bVgCZiVWaZ� hZXjgAiAZh� VgZ� YZiZgbAcZY� WVhZY� dc� i]Z� heZXA[AX� AYZciA[AXViAdc�
bZi]dY*�JZVaAoZY�?VAch�VcY�adhhZh�VgZ�gZedgiZY�Ac�di]Zg�AcXdbZ�%ZmeZchZ&(�cZi�Ac�i]Z�XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch*

!;VE;I.MG�6RZIW;4IR;W

OZ�]daY�higViZ?AX�AckZhibZcih�Ac�ejWaAXan�]ZaY�ZfjAin�hZXjgAiAZh�VcY�egAkViZan�]ZaY�ZfjAin�VcY�YZWi�hZXjgAiAZh�Ac�l]AX]�lZ�
Yd�cdi�]VkZ�V�XdcigdaaAc?� AciZgZhi*�HjWaAXan�]ZaY�ZfjAin�hZXjgAiAZh�VgZ�bZVhjgZY�jhAc?�fjdiZY�egAXZh� Ac� i]ZAg� gZheZXiAkZ�VXiAkZ�
bVgCZih� lAi]� X]Vc?Zh� gZXdgYZY� i]gdj?]� ?VAch� dc� higViZ?AX� AckZhibZcih(� cZi� Ac� i]Z� XdchdaAYViZY� hiViZbZcih� d[� deZgViAdch*�
HgAkViZan�]ZaY�ZfjAin�hZXjgAiAZh�lAi]dji�V�gZVYAan�YZiZgbAcVWaZ�[VAg�kVajZ�VgZ�gZXdgYZY�Vi�Xdhi�VcY�VY_jhiZY�[dg�AbeVAgbZcih�VcY�
dWhZgkVWaZ�egAXZ�X]Vc?Zh�lAi]�V�hVbZ�dg�hAbAaVg�hZXjgAin�[gdb�i]Z�hVbZ�AhhjZg�%A*Z*�jhAc?�i]Z�bZVhjgZbZci�VaiZgcViAkZ&�VcY�VgZ�
gZXdgYZY�i]gdj?]�?VAch�dc�higViZ?AX�AckZhibZcih(�cZi�Ac�i]Z�XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch*

A[(�WVhZY�dc� i]Z� iZgbh�d[� i]ZhZ�ejWaAXan� igVYZY�VcY�egAkViZan�]ZaY�hZXjgAiAZh(�lZ�YZiZgbAcZ� i]Vi�lZ�ZmZgXAhZ�hA?cA[AXVci�
Ac[ajZcXZ�dc� i]Z�ZciAin� id�l]AX]� i]ZhZ�hZXjgAiAZh� gZaViZ(�lZ�lAaa�Veean� i]Z�ZfjAin�bZi]dY�d[�VXXdjciAc?*�HgAkViZan�]ZaY�ZfjAin�
hZXjgAiAZh�i]Vi�VgZ�VXXdjciZY�[dg�jcYZg�i]Z�ZfjAin�bZi]dY�VgZ�bZVhjgZY�Vi�Xdhi�aZhh�Vcn�AbeVAgbZci(�eajh�dg�bAcjh�djg�h]VgZ�d[�

32



ZfjAin�bZi]dY�AckZhiZZ�AcXdbZ�dg�adhh(�l]AX]�Ah�gZedgiZY�Ac�?VAch�dc�higViZ?AX�AckZhibZcih(�cZi�Ac�i]Z�XdchdaAYViZY�hiViZbZcih�d[�
deZgViAdch*

HgAkViZan�]ZaY�YZWi�hZXjgAiAZh�VgZ�gZXdgYZY�Vi�[VAg�kVajZ�lAi]�X]Vc?Zh�Ac�[VAg�kVajZ�gZXdgYZY�i]gdj?]�VXXjbjaViZY�di]Zg�
XdbegZ]ZchAkZ�AcXdbZ�dc�i]Z�XdchdaAYViZY�WVaVcXZ�h]ZZih*

Gc� V� fjVgiZgan� WVhAh(�lZ� VhhZhh� djg� egAkViZan� ]ZaY� ZfjAin� VcY� YZWi� hZXjgAiAZh� Ac� djg� higViZ?AX� AckZhibZci� edgi[daAd� [dg�
AcYAXVidgh�d[�AbeVAgbZci*�!dg�i]Z�[AhXVa�nZVgh�ZcYZY�BVcjVgn�/-(�.,.2(�.,.1(�VcY�.,.0(�lZ�gZXd?cAoZY�Vc�AbbViZgAVa�Vbdjci�d[�
AbeVAgbZci�id�djg�egAkViZan�]ZaY�ZfjAin�VcY�YZWi�hZXjgAiAZh*

3EMV�AEPYI�9IEWYVI4IR;W

!VAg�kVajZ�Ah�YZ[AcZY�Vh�i]Z�ZmX]Vc?Z�egAXZ�i]Vi�ldjaY�WZ�gZXZAkZY�[gdb�i]Z�hVaZ�d[�Vc�VhhZi�dg�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*�OZ�bZVhjgZ� [AcVcXAVa� VhhZih� VcY� aAVWAaAiAZh� Vi� [VAg� kVajZ� Vi� ZVX]� gZedgiAc?� eZgAdY� jhAc?� V� [VAg� kVajZ�
]AZgVgX]n(� l]AX]� gZfjAgZh� jh� id�bVmAbAoZ� i]Z� jhZ� d[� dWhZgkVWaZ� Acejih� VcY�bAcAbAoZ� i]Z� jhZ� d[� jcdWhZgkVWaZ� Acejih� l]Zc�
bZVhjgAc?�[VAg�kVajZ*�9�[AcVcXAVa�AchigjbZcizh�XaVhhA[AXViAdc�lAi]Ac�i]Z�[VAg�kVajZ�]AZgVgX]n�Ah�WVhZY�dc�i]Z�adlZhi�aZkZa�d[�Aceji�
i]Vi�Ah�hA?cA[AXVci�id�i]Z�[VAg�kVajZ�bZVhjgZbZci*�L]gZZ�aZkZah�d[�Acejih�bVn�WZ�jhZY�id�bZVhjgZ�[VAg�kVajZ6

DZkZa�-wIjdiZY�egAXZh�Ac�VXiAkZ�bVgCZih�[dg�AYZciAXVa�VhhZih�dg�aAVWAaAiAZh*

DZkZa�.wGWhZgkVWaZ�Acejih�di]Zg�i]Vc�fjdiZY�egAXZh�Ac�VXiAkZ�bVgCZih�[dg�AYZciAXVa�VhhZih�VcY�aAVWAaAiAZh(�fjdiZY�egAXZh�
[dg� AYZciAXVa�dg� hAbAaVg�VhhZih�dg� aAVWAaAiAZh� Ac� AcVXiAkZ�bVgCZih(�dg�di]Zg� Acejih� i]Vi�VgZ�dWhZgkVWaZ�dg�XVc�WZ�XdggdWdgViZY�Wn�
dWhZgkVWaZ�bVgCZi�YViV�[dg�hjWhiVciAVaan�i]Z�[jaa�iZgb�d[�i]Z�VhhZih�dg�aAVWAaAiAZh*

DZkZa�/wMcdWhZgkVWaZ�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*

!AcVcXAVa� AchigjbZcih� XdchAhi� d[� XVh]� ZfjAkVaZcih(� gZhigAXiZY� XVh](� bVgCZiVWaZ� hZXjgAiAZh(� VXXdjcih� gZXZAkVWaZ(� VcY�
VXXdjcih� eVnVWaZ*� ;Vh]� ZfjAkVaZcih(� gZhigAXiZY� XVh](� VcY�bVgCZiVWaZ� hZXjgAiAZh� VgZ� hiViZY� Vi� [VAg� kVajZ� dc� V� gZXjggAc?� WVhAh*�
9XXdjcih�gZXZAkVWaZ�VcY�VXXdjcih�eVnVWaZ�VgZ�hiViZY�Vi�i]ZAg�XVggnAc?�kVajZ(�l]AX]�VeegdmAbViZh�[VAg�kVajZ�YjZ�id�i]Z�h]dgi�iAbZ�
id�i]Z�ZmeZXiZY�gZXZAei�dg�eVnbZci�YViZ*

�VSTIV;@�ERH�2UYMT4IR;$��I;

HgdeZgin� VcY� ZfjAebZci(� cZi(� VgZ� hiViZY� Vi� Xdhi(� aZhh� VXXjbjaViZY� YZegZXAViAdc� VcY� VbdgiAoViAdc*� �ZegZXAViAdc� VcY�
VbdgiAoViAdc�VgZ�XVaXjaViZY�jhAc?�i]Z�higVA?]i)aAcZ�bZi]dY�dkZg�i]Z�ZhiAbViZY�jhZ[ja�aAkZh�d[�i]Z�gZheZXiAkZ�VhhZih(�l]AX]�Ah�i]gZZ�
id�[AkZ�nZVgh*�DZVhZ]daY�AbegdkZbZcih�VgZ�VbdgiAoZY�dkZg�i]Z�h]dgiZg�d[�i]Z�gZbVAcAc?�aZVhZ�iZgb�dg�i]Z�ZhiAbViZY�jhZ[ja�aA[Z�d[�
[AkZ�nZVgh*� meZcYAijgZh� [dg�bVAciZcVcXZ� VcY� gZeVAgh� VgZ� ZmeZchZY� Vh� AcXjggZY*�KA?cA[AXVci� AbegdkZbZcih� VcY� Zc]VcXZbZcih�
i]Vi�hjWhiVciAVaan�Zc]VcXZ�i]Z�aA[Z�d[�Vc�VhhZi�VgZ�XVeAiVaAoZY*

6R;IVREP�#WI�!SJ;>EVI�1IZIPST4IR;�0SW;W

�jgAc?� i]Z�VeeaAXViAdc�YZkZadebZci� hiV?Z(�lZ�XVeAiVaAoZ�XZgiVAc�Xdhih� AcXjggZY� [dg� hd[ilVgZ�YZkZadeZY� [dg� AciZgcVa�jhZ�
gZaViZY�id�djg�jcA[AZY�XdbbjcAXViAdch�VcY�XdaaVWdgViAdc�eaVi[dgb�Vh�adc?�Vh�Ai�Ah�egdWVWaZ�i]Z�egd_ZXi�lAaa�WZ�XdbeaZiZY�VcY�i]Z�
hd[ilVgZ�lAaa�WZ�jhZY�id�eZg[dgb�i]Z�[jcXiAdc�AciZcYZY*�;VeAiVaAoZY�hd[ilVgZ�YZkZadebZci�Xdhih�VgZ�gZXdgYZY�Ac�egdeZgin�VcY�
ZfjAebZci(� cZi*� ;dhih� gZaViZY� id� egZaAbAcVgn� egd_ZXi� VXiAkAiAZh� VcY� edhi)AbeaZbZciViAdc� VXiAkAiAZh� VgZ� ZmeZchZY� Vh� AcXjggZY*�
;VeAiVaAoZY�hd[ilVgZ�YZkZadebZci�Xdhih�VgZ�VbdgiAoZY�dc�V�higVA?]i)aAcZ�WVhAh�dkZg�i]Z�hd[ilVgZzh�ZhiAbViZY�jhZ[ja�aA[Z(�l]AX]�Ah�
?ZcZgVaan�i]gZZ�nZVgh(�VcY�VgZ�gZXdgYZY�Ac�Xdhi�d[�gZkZcjZ�Ac�i]Z�XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch*�OZ�ZkVajViZ�i]Z�jhZ[ja�
aAkZh�d[�i]ZhZ�VhhZih�dc�Vc�VccjVa�WVhAh�VcY�iZhi�[dg�AbeVAgbZci�l]ZcZkZg�ZkZcih�dg�X]Vc?Zh�Ac�XAgXjbhiVcXZh�dXXjg�i]Vi�XdjaY�
AbeVXi�i]Z�gZXdkZgVWAaAin�d[�i]ZhZ�VhhZih*�OZ�XVeAiVaAoZY��-,*,�bAaaAdc(��-0*5�bAaaAdc(�VcY��4*-�bAaaAdc�d[�AciZgcVa)jhZ�hd[ilVgZ�
YZkZadebZci�Xdhih�YjgAc?�i]Z�[AhXVa�nZVgh�ZcYZY�BVcjVgn�/-(�.,.2(�.,.1(�VcY�.,.0(�gZheZXiAkZan*

�IEWIW

9aa� aZVhZ� VggVc?ZbZcih(� AcXajYAc?� deZgViAc?� aZVhZ� gA?]i)d[)jhZ� %xJGMy&� VhhZih� VcY� deZgViAc?� aZVhZ� aAVWAaAiAZh(� VgZ�
?ZcZgVaan�gZXd?cAoZY�Vi� aZVhZ�XdbbZcXZbZci*�!dg�h]dgi)iZgb�aZVhZh�%Vc�AcAiAVa� iZgb�d[�-.�bdci]h�dg�aZhh&(�Vc�JGM�VhhZi�VcY�
XdggZhedcYAc?� aZVhZ� aAVWAaAin�VgZ�cdi� gZXdgYZY*� AchiZVY(�lZ� gZXdgY� gZci�ZmeZchZ�dc�V�higVA?]i)aAcZ�WVhAh�dkZg� i]Z� aZVhZ� iZgb� Ac�
djg�XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch�VcY�gZXdgY�kVgAVWaZ�aZVhZ�eVnbZcih�Vh�AcXjggZY*�JGM�VhhZih�gZegZhZci�djg�gA?]i�id�jhZ�
Vc� jcYZganAc?� VhhZi� YjgAc?� i]Z� gZVhdcVWan� XZgiVAc� aZVhZ� iZgb(� VcY� aZVhZ� aAVWAaAiAZh� gZegZhZci� djg� dWaA?ViAdc� id� bVCZ� aZVhZ�
eVnbZcih�VgAhAc?�[gdb�i]Z� aZVhZ*�Gjg� aZVhZ� iZgbh�bVn� AcXajYZ�deiAdch� id�ZmiZcY�dg� iZgbAcViZ� i]Z� aZVhZ�l]Zc� Ai� Ah� gZVhdcVWan�
XZgiVAc�i]Vi�lZ�lAaa�ZmZgXAhZ�i]Vi�deiAdc*�GeZgViAc?�aZVhZ�JGM�VhhZih�VcY�aAVWAaAiAZh�VgZ�gZXd?cAoZY�Vi�i]Z�XdbbZcXZbZci�YViZ�
WVhZY�dc�i]Z�egZhZci�kVajZ�d[�[AmZY�eVnbZcih�cdi�nZi�eVAY�dkZg�i]Z�aZVhZ�iZgb*�OZ�jhZ�djg�AcXgZbZciVa�WdggdlAc?�gViZ�WVhZY�dc�
i]Z�Ac[dgbViAdc�VkVAaVWaZ�Vi�i]Z�XdbbZcXZbZci�YViZ�Ac�YZiZgbAcAc?�i]Z�aZVhZ�aAVWAaAiAZh�Vh�djg�aZVhZh�?ZcZgVaan�Yd�cdi�egdkAYZ�Vc�
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AbeaAXAi�gViZ*�Gjg�AcXgZbZciVa�WdggdlAc?�gViZ�Ah�ZhiAbViZY�id�VeegdmAbViZ�i]Z�AciZgZhi�gViZ�dc�V�XdaaViZgVaAoZY�WVhAh�lAi]�hAbAaVg�
iZgbh�VcY�eVnbZcih(�Ac�Vc�ZXdcdbAX�ZckAgdcbZci�l]ZgZ�i]Z�aZVhZY�VhhZi�Ah�adXViZY*�JGM�VhhZih�Vahd�AcXajYZ�Vcn�AcAiAVa�YAgZXi�
Xdhih� AcXjggZY� VcY� Vcn� aZVhZ� eVnbZcih�bVYZ� Vi� dg� WZ[dgZ� i]Z� aZVhZ� XdbbZcXZbZci� YViZ(� aZhh� aZVhZ� AcXZciAkZh� gZXZAkZY*�OZ�
gZVhhZhh�i]Z�aZVhZ�iZgb�A[�VcY�l]Zc�V�hA?cA[AXVci�ZkZci�dg�X]Vc?Z�Ac�XAgXjbhiVcXZh�dXXjgh�lAi]Ac�djg�Xdcigda*�OZ�XjggZcian�Yd�
cdi�]VkZ�Vcn�[AcVcXZ�aZVhZh*

64TEMV4IR;�SJ��SR.��MZIH�.WWI;W

OZ�ZkVajViZ�adc?)aAkZY�VhhZih�dg�VhhZi�?gdjeh�[dg�AbeVAgbZci�l]ZcZkZg�ZkZcih�AcYAXViZ�i]Vi�i]Z�XVggnAc?�kVajZ�d[�Vc�VhhZi�
dg� VhhZi� ?gdje� bVn� cdi� WZ� gZXdkZgVWaZ� WVhZY� dc� ZmeZXiZY� [jijgZ� XVh]� [adlh� ViigAWjiVWaZ� id� i]Vi� VhhZi� dg� VhhZi� ?gdje*�
JZXdkZgVWAaAin�d[�VhhZih�]ZaY�VcY�jhZY�Ah�bZVhjgZY�Wn�XdbeVgAc?�i]Z�XVggnAc?�Vbdjci�d[�Vc�VhhZi�dg�Vc�VhhZi�?gdje�id�ZhiAbViZY�
jcYAhXdjciZY�[jijgZ�cZi�XVh]�[adlh�ZmeZXiZY�id�WZ�?ZcZgViZY�Wn�i]Z�VhhZi�dg�VhhZi�?gdje*�A[�i]Z�XVggnAc?�Vbdjci�d[�Vc�VhhZi�dg�
VhhZi�?gdje�ZmXZZYh�ZhiAbViZY�jcYAhXdjciZY�[jijgZ�XVh]�[adlh(� i]Zc�Vc�AbeVAgbZci�X]Vg?Z�ldjaY�WZ�gZXd?cAoZY�WVhZY�dc�i]Z�
ZmXZhh�d[�i]Z�XVggnAc?�Vbdjci�d[�i]Z�VhhZi�dg�VhhZi�?gdje�dkZg�Aih�[VAg�kVajZ*�9hhZih�id�WZ�YAhedhZY�d[�VgZ�gZedgiZY�Vi�i]Z�adlZg�d[�
i]ZAg�XVggnAc?�Vbdjci�dg�[VAg�kVajZ(�aZhh�Xdhih�id�hZaa*

�YWMRIWW�0S4FMRE;MSRW

OZ� VXXdjci� [dg� djg� WjhAcZhh� XdbWAcViAdch� jhAc?� i]Z� VXfjAhAiAdc�bZi]dY� d[� VXXdjciAc?(�l]AX]� gZfjAgZh(� Vbdc?� di]Zg�
i]Ac?h(� VaadXViAdc� d[� i]Z� [VAg� kVajZ� d[� ejgX]VhZ� XdchAYZgViAdc� id� i]Z� iVc?AWaZ� VcY� AciVc?AWaZ� VhhZih� VXfjAgZY� VcY� aAVWAaAiAZh�
VhhjbZY�Vi�i]ZAg�ZhiAbViZY�[VAg�kVajZh�dc�i]Z�VXfjAhAiAdc�YViZ*�L]Z�ZmXZhh�d[�i]Z�[VAg�kVajZ�d[�ejgX]VhZ�XdchAYZgViAdc�dkZg�i]Z�
kVajZh�d[�i]ZhZ�AYZciA[AVWaZ�VhhZih�VcY�aAVWAaAiAZh�Ah�gZXdgYZY�Vh�?ddYlAaa*�O]Zc�YZiZgbAcAc?�i]Z�[VAg�kVajZ�d[�VhhZih�VXfjAgZY�VcY�
aAVWAaAiAZh�VhhjbZY(�lZ�bVCZ�ZhiAbViZh�VcY�jhZ�VhhjbeiAdch(�ZheZXAVaan�lAi]�gZheZXi�id�AciVc?AWaZ�VhhZih*�Gjg�ZhiAbViZh�d[�[VAg�
kVajZ�VgZ�WVhZY�dc�VhhjbeiAdch�WZaAZkZY�id�WZ�gZVhdcVWaZ(�Wji�l]AX]�VgZ�Ac]ZgZcian�jcXZgiVAc�VcY�jcegZYAXiVWaZ�VcY(�Vh�V�gZhjai(�
VXijVa�gZhjaih�bVn�YA[[Zg�[gdb�ZhiAbViZh*��jgAc?�i]Z�bZVhjgZbZci�eZgAdY(�cdi�id�ZmXZZY�dcZ�nZVg�[gdb�i]Z�YViZ�d[�VXfjAhAiAdc(�
lZ� bVn� gZXdgY� VY_jhibZcih� id� i]Z� VhhZih� VXfjAgZY� VcY� aAVWAaAiAZh� VhhjbZY(� lAi]� V� XdggZhedcYAc?� d[[hZi� id� ?ddYlAaa� A[� cZl�
Ac[dgbViAdc�Ah�dWiVAcZY�gZaViZY�id�[VXih�VcY�XAgXjbhiVcXZh�i]Vi�ZmAhiZY�Vh�d[�i]Z�VXfjAhAiAdc�YViZ*�9[iZg�i]Z�bZVhjgZbZci�eZgAdY(�
Vcn� hjWhZfjZci� VY_jhibZcih� VgZ� gZ[aZXiZY� Ac� i]Z� XdchdaAYViZY� hiViZbZcih� d[� deZgViAdch*� 9XfjAhAiAdc� Xdhih(� hjX]� Vh� aZ?Va� VcY�
XdchjaiAc?�[ZZh(�VgZ�ZmeZchZY�Vh�AcXjggZY*

�SSH>MPP�ERH�6R;ER.MFPI�.WWI;W

"ddYlAaa�Vbdjcih�VgZ�cdi�VbdgiAoZY(�Wji�gVi]Zg� iZhiZY�[dg� AbeVAgbZci�Vi� aZVhi�VccjVaan�dg�bdgZ�d[iZc�A[�XAgXjbhiVcXZh�
AcYAXViZ�i]Vi�i]Z�XVggnAc?�kVajZ�bVn�cdi�WZ�gZXdkZgVWaZ*�"ddYlAaa�Ah�XdchAYZgZY�AbeVAgZY�A[�i]Z�XVggnAc?�kVajZ�d[�i]Z�gZedgiAc?�
jcAi�ZmXZZYh�Aih�[VAg�kVajZ*�OZ�]VkZ�dcZ�gZedgiAc?�jcAi�VcY�Vh�V�gZhjai(�?ddYlAaa�]Vh�WZZc�VhhA?cZY�id�i]Z�hAc?aZ�gZedgiAc?�jcAi*�
OZ� XdcYjXiZY� djg� VccjVa� AbeVAgbZci� iZhi� d[� ?ddYlAaa� Ac� i]Z� [djgi]� fjVgiZg� d[� [AhXVa� nZVg� .,.2� VcY� YZiZgbAcZY� i]Vi� cd�
VY_jhibZci�id�i]Z�XVggnAc?�kVajZ�d[�?ddYlAaa�lVh�gZfjAgZY*

AciVc?AWaZ�VhhZih�XdchAhi�d[�VXfjAgZY�AYZciA[AVWaZ�AciVc?AWaZ�VhhZih�gZhjaiAc?�[gdb�WjhAcZhh�XdbWAcViAdch(�Vh�lZaa�Vh�di]Zg�
AciVc?AWaZ�VhhZih�ejgX]VhZY�djihAYZ�d[�V�WjhAcZhh�XdbWAcViAdc(�hjX]�Vh�YdbVAch�VcY�AciZaaZXijVa�egdeZgin�VYYgZhhZh*�!AcAiZ)aAkZY�
AciVc?AWaZ�VhhZih�VgZ�AcAiAVaan�gZXdgYZY�Vi�[VAg�kVajZ�VcY�VgZ�VbdgiAoZY�dc�V�higVA?]i)aAcZ�WVhAh�dkZg�i]ZAg�ZhiAbViZY�jhZ[ja�aAkZh*�
OZ�gdjiAcZan�ZkVajViZ�i]Z�ZhiAbViZY�gZbVAcAc?�jhZ[ja�aAkZh�d[�djg�[AcAiZ)aAkZY�AciVc?AWaZ�VhhZih�VcY�l]Zi]Zg�ZkZcih�dg�X]Vc?Zh�Ac�
XAgXjbhiVcXZh�lVggVci�V�gZkAhAdc�id�i]Z�gZbVAcAc?�eZgAdY�d[�VbdgiAoViAdc*�AcYZ[AcAiZ)aAkZY�AciVc?AWaZ�VhhZih�VgZ�gZXdgYZY�Vi�[VAg�
kVajZ�VcY�VgZ�cdi�VbdgiAoZY*�OZ�gZkAZl�i]Z�jhZ[ja�aAkZh�d[�AcYZ[AcAiZ)aAkZY�AciVc?AWaZ�VhhZih�ZVX]�gZedgiAc?�eZgAdY�id�YZiZgbAcZ�
l]Zi]Zg�ZkZcih�VcY�XAgXjbhiVcXZh�XdciAcjZ�id�hjeedgi�i]Z�AcYZ[AcAiZ�jhZ[ja�aA[Z�XaVhhA[AXViAdc*�A[�lZ�YZiZgbAcZ�i]Vi�i]Z�aA[Z�d[�Vc�
AciVc?AWaZ�VhhZi�Ah�cd�adc?Zg�AcYZ[AcAiZ(�i]Vi�VhhZi�ldjaY�WZ�iZhiZY�[dg�AbeVAgbZci�VcY�VbdgiAoZY�egdheZXiAkZan�dkZg�Aih�ZhiAbViZY�
gZbVAcAc?�jhZ[ja�aA[Z*�L]ZgZ�lZgZ�cd�AbeVAgbZci�X]Vg?Zh�id�VXfjAgZY�AciVc?AWaZ�VhhZih�YjgAc?�i]Z�[AhXVa�nZVgh�ZcYZY�BVcjVgn�/-(�
.,.2(�.,.1(�VcY�.,.0*

 IZIRYI� IGS.RM;MSR

OZ�YZgAkZ�djg�gZkZcjZ�egAbVgAan�[gdb�hjWhXgAeiAdc�V?gZZbZcih�lAi]�XjhidbZgh�[dg�VXXZhh�id�djg�jcA[AZY�XdbbjcAXViAdch�
VcY� XdaaVWdgViAdc� eaVi[dgb� VcY� hZgkAXZh*� OZ� Vahd� egdkAYZ� di]Zg� hZgkAXZh(� l]AX]� AcXajYZ� egd[ZhhAdcVa� hZgkAXZh(� XdchjaiAc?�
hZgkAXZh(�VcY�dcaAcZ�ZkZci�]dhiAc?(�l]AX]�lZgZ�AbbViZgAVa�id�djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih*�JZkZcjZ�Ah�gZXd?cAoZY�l]Zc�
V�XjhidbZg�dWiVAch�Xdcigda�d[�egdbAhZY�hZgkAXZh*�L]Z�Vbdjci�d[�gZkZcjZ�gZXd?cAoZY�gZ[aZXih�i]Z�XdchAYZgViAdc�i]Vi�lZ�ZmeZXi�id�
gZXZAkZ�Ac�ZmX]Vc?Z�[dg�i]ZhZ�hZgkAXZh�dkZg�i]Z�XdcigVXi�iZgb(�l]AX]�XVc�AcXajYZ�V�[gZZ�eZgAdY�YAhXdjci*�OZ�YZiZgbAcZ�gZkZcjZ�
gZXd?cAiAdc�i]gdj?]�i]Z�[daadlAc?�hiZeh6
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�� 5CDMS+E+B#S+1M�1E�SGD�B1MS4#BS��14�B1MS4#BSR��9+SG�SGD�BTRS1LD4

OZ�YZiZgbAcZ� i]Vi� V� XdcigVXi�lAi]� V� XjhidbZg� ZmAhih�l]Zc� i]Z� XdcigVXi� Ah� VeegdkZY(� ZVX]�eVginzh� gA?]ih� gZ?VgYAc?� i]Z�
hZgkAXZh�id�WZ�igVch[ZggZY�XVc�WZ�AYZciA[AZY(�i]Z�eVnbZci�iZgbh�[dg�i]Z�hZgkAXZh�XVc�WZ�AYZciA[AZY(�i]Z�XjhidbZg�]Vh�i]Z�VWAaAin�VcY�
AciZci�id�eVn(�VcY�i]Z�XdcigVXi�]Vh�XdbbZgXAVa�hjWhiVcXZ*�9i�XdcigVXi�AcXZeiAdc(�lZ�lAaa�ZkVajViZ�l]Zi]Zg�ild�dg�bdgZ�XdcigVXih�
h]djaY�WZ�XdbWAcZY�VcY�VXXdjciZY�[dg�Vh�V�hAc?aZ�XdcigVXi�VcY�l]Zi]Zg�i]Z�XdbWAcZY�dg�hAc?aZ�XdcigVXi�AcXajYZh�bdgZ�i]Vc�dcZ�
eZg[dgbVcXZ�dWaA?ViAdc*�OZ�Veean�_jY?bZci�Ac�YZiZgbAcAc?�i]Z�XjhidbZgzh�VWAaAin�VcY�AciZci�id�eVn(�l]AX]�Ah�WVhZY�dc�V�kVgAZin�
d[� [VXidgh(� AcXajYAc?� i]Z� XjhidbZgzh� ]AhidgAXVa� eVnbZci� ZmeZgAZcXZ� dg(� Ac� i]Z� XVhZ� d[� V� cZl� XjhidbZg(� XgZYAi� VcY� [AcVcXAVa�
Ac[dgbViAdc�eZgiVAcAc?�id�i]Z�XjhidbZg*

	� 5CDMS+E+B#S+1M�1E�SGD�OD4E14L#MBD�1AK+F#S+1MR�+M�SGD�B1MS4#BS

HZg[dgbVcXZ� dWaA?ViAdch� Ac� V� XdcigVXi� VgZ� AYZciA[AZY� WVhZY� dc� hZgkAXZh� id� WZ� igVch[ZggZY� id� i]Z� XjhidbZg� i]Vi� VgZ� Wdi]�
XVeVWaZ�d[�WZAc?�YAhiAcXi�)�egdkAYAc?�WZcZ[Ai�dc�i]ZAg�dlc�dg�lAi]�gZVYAan�VkVAaVWaZ�gZhdjgXZh�)�VcY�YAhiAcXi�lAi]Ac�i]Z�XdcigVXi(�
bZVcAc?� i]ZAg� igVch[Zg� Ah� hZeVgViZan� AYZciA[AVWaZ� [gdb�di]Zg�XdcigVXijVa�egdbAhZh*�HgdbAhZY� hZgkAXZh�dg�egdYjXih�jcYZg�l]AX]�
Wdi]� d[� i]ZhZ� ild� XgAiZgAV� VgZ� cdi� bZi� VgZ� gZXd?cAoZY� Vh� V� XdbWAcZY(� hAc?aZ� eZg[dgbVcXZ� dWaA?ViAdc*� Gjg� eZg[dgbVcXZ�
dWaA?ViAdch�egAbVgAan�gZaViZ�id�VXXZhh�id�djg�jcA[AZY�XdbbjcAXViAdch�VcY�XdaaVWdgViAdc�eaVi[dgb(�l]AX]�XdchAhih�d[�dcZ�dg�bdgZ�
hd[ilVgZ)WVhZY�hZgkAXZh*�Gjg�XjhidbZgh�Yd�cdi�]VkZ�i]Z�VWAaAin�id�iVCZ�edhhZhhAdc�d[�djg�hd[ilVgZ(�VcY�lZ�egdkAYZ�V�hZgAZh�d[�
YAhiAcXi�hd[ilVgZ)WVhZY�hZgkAXZh�i]Vi�VgZ�hViAh[AZY�dkZg�i]Z�iZgb�d[�i]Z�hjWhXgAeiAdc�i]gdj?]�VXXZhh�id�djg�eaVi[dgb*


� 1DSD4L+M#S+1M�1E�SGD�S4#MR#BS+1M�O4+BD

L]Z� igVchVXiAdc� egAXZ� Ah� YZiZgbAcZY� WVhZY� dc� i]Z� XdchAYZgViAdc� id� l]AX]� lZ� ZmeZXi� id� WZ� ZciAiaZY� Ac� ZmX]Vc?Z� [dg�
igVch[ZggAc?� hZgkAXZh� id� i]Z� XjhidbZg*� NVgAVWaZ� XdchAYZgViAdc� Ah� AcXajYZY� Ac� i]Z� igVchVXiAdc� egAXZ� A[(� Ac� djg� _jY?bZci(� Ai� Ah�
egdWVWaZ� i]Vi� V� hA?cA[AXVci� [jijgZ� gZkZghVa� d[� XjbjaViAkZ� gZkZcjZ� gZXd?cAoZY� jcYZg� i]Z� XdcigVXi�lAaa� cdi� dXXjg*�FdcZ� d[� djg�
XdcigVXih�XdciVAc�V�hA?cA[AXVci�[AcVcXAc?�XdbedcZci*�JZkZcjZ�Ah�gZXd?cAoZY�cZi�d[�Vcn�iVmZh�XdaaZXiZY�[gdb�XjhidbZgh(�l]AX]�
VgZ�hjWhZfjZcian�gZbAiiZY�id�?dkZgcbZciVa�ZciAiAZh�%Z*?*(�hVaZh�VcY�di]Zg�AcYAgZXi�iVmZh&*

Gjg� jcA[AZY� XdbbjcAXViAdch� VcY� XdaaVWdgViAdc� eaVi[dgb� VcY� gZaViZY� hZgkAXZh� VgZ� ineAXVaan� lVggVciZY� id� eZg[dgb� Ac� V�
egd[ZhhAdcVa� bVccZg� i]Vi� lAaa� Xdbean� lAi]� i]Z� iZgbh� d[� i]Z� hjWhXgAeiAdc� V?gZZbZcih*� Ac� VYYAiAdc(� lZ� AcXajYZ� hZgkAXZ)aZkZa�
XdbbAibZcih�id�djg�XjhidbZgh�lVggVciAc?�XZgiVAc�aZkZah�d[�jeiAbZ�gZaAVWAaAin�VcY�eZg[dgbVcXZ(�l]AX]�eZgbAih�i]dhZ�XjhidbZgh�
id�gZXZAkZ�XgZYAih�Ac�i]Z�ZkZci�i]Vi�lZ�[VAa�id�bZZi�i]dhZ�hZgkAXZ�aZkZah*�L]ZhZ�XgZYAih�gZegZhZci�V�[dgb�d[�kVgAVWaZ�XdchAYZgViAdc*�
OZ� ]VkZ� cdi� egdkAYZY� Vcn�bViZgAVa� gZ[jcYh� gZaViZY� id� i]ZhZ� V?gZZbZcih� Ac� i]Z� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih� YjgAc?� i]Z�
eZgAdYh�egZhZciZY*

(� .KK1B#S+1M�1E�SGD�S4#MR#BS+1M�O4+BD�S1�SGD�OD4E14L#MBD�1AK+F#S+1MR�+M�SGD�B1MS4#BS

;dcigVXih� i]Vi� XdciVAc� bjaiAeaZ� eZg[dgbVcXZ� dWaA?ViAdch� gZfjAgZ� Vc� VaadXViAdc� d[� i]Z� igVchVXiAdc� egAXZ� id� ZVX]�
eZg[dgbVcXZ�dWaA?ViAdc�WVhZY�dc�ZVX]�eZg[dgbVcXZ�dWaA?ViAdczh�gZaViAkZ�hiVcYVadcZ�hZaaAc?�egAXZ*�Gjg�XdcigVXih�lAi]�bjaiAeaZ�
eZg[dgbVcXZ� dWaA?ViAdch� VgZ� ?ZcZgVaan� hdaY� dkZg� i]Z� hVbZ� hjWhXgAeiAdc� iZgb� VcY� ]VkZ� i]Z� hVbZ� eViiZgc� d[� igVch[Zg� id� i]Z�
XjhidbZg(�VcY�hd�i]Zn�VgZ�VXXdjciZY�[dg�Vh�dcZ�XdbWAcZY�eZg[dgbVcXZ�dWaA?ViAdc�Ac�i]Z�XdciZmi�d[�i]Z�XdcigVXi*�9XXdgYAc?an(�
i]Z�igVchVXiAdc�egAXZ�Ah�VaadXViZY�id�i]Ah�hAc?aZ�eZg[dgbVcXZ�dWaA?ViAdc*�

)� �DB1FM+S+1M�1E�SGD�4DUDMTD�9GDM��14�#R��#�OD4E14L#MBD�1AK+F#S+1M�+R�R#S+RE+DC

JZkZcjZ�Ah�gZXd?cAoZY�l]Zc�i]Z�gZaViZY�eZg[dgbVcXZ�dWaA?ViAdc�Ah�hViAh[AZY�Wn�igVch[ZggAc?�i]Z�Xdcigda�d[�i]Z�egdbAhZY�
hZgkAXZ�id�V�XjhidbZg*�JZkZcjZ�Ah�gZXd?cAoZY�Ac�Vc�Vbdjci�i]Vi�gZ[aZXih�i]Z�XdchAYZgViAdc�i]Vi�lZ�ZmeZXi�id�gZXZAkZ�Ac�ZmX]Vc?Z�
[dg� i]dhZ� hZgkAXZh*� !ZZh� [dg� VXXZhh� id� djg� jcA[AZY� XdbbjcAXViAdch� VcY� XdaaVWdgViAdc� eaVi[dgb� VcY� gZaViZY� hZgkAXZh� VgZ�
hjWhXgAeiAdc� gZkZcjZ� VcY� VgZ� XdchAYZgZY� dcZ� eZg[dgbVcXZ� dWaA?ViAdc(� VcY� i]Z� gZaViZY� gZkZcjZ� Ah� gZXd?cAoZY� gViVWan� dkZg� i]Z�
hjWhXgAeiAdc�eZgAdY�Vh�lZ�hViAh[n�i]Z�eZg[dgbVcXZ�dWaA?ViAdc*

Hgd[ZhhAdcVa�hZgkAXZh�VgZ�iAbZ)WVhZY�VggVc?ZbZcih�VcY�gZkZcjZ�Ah�gZXd?cAoZY�Vh�i]ZhZ�hZgkAXZh�VgZ�eZg[dgbZY*�!ZZh�[dg�
egd[ZhhAdcVa�hZgkAXZh�gZegZhZci�aZhh�i]Vc�-"�d[�idiVa�gZkZcjZ�YjgAc?�i]Z�eZgAdYh�egZhZciZY*

0SW;�SJ� IZIRYI

;dhi�d[�gZkZcjZ�egAbVgAan�XdchAhih�d[�Xdhih�gZaViZY�id�]dhiAc?�djg�jcA[AZY�XdbbjcAXViAdch�VcY�XdaaVWdgViAdc�eaVi[dgb�VcY�
egdkAYAc?�?ZcZgVa�deZgViAc?�hjeedgi�hZgkAXZh�id�djg�XjhidbZgh*�L]ZhZ�Xdhih�VgZ�XdbedhZY�d[�Xd)adXViZY�YViV�XZciZg�Xdhih(�i]AgY)
eVgin� XadjY� ]dhiAc?� Xdhih(� AciZ?gViZY� i]AgY)eVgin� HKLF� hZgkAXZh(� eZghdccZa)gZaViZY� ZmeZchZh(� VbdgiAoViAdc� d[� XVeAiVaAoZY�
hd[ilVgZ�YZkZadebZci�Xdhih�VcY�VXfjAgZY�AciVc?AWaZ�VhhZih(�gdnVain�eVnbZcih(�VcY�VaadXViZY�dkZg]ZVY�Xdhih*�AcYAgZXi�dkZg]ZVY�
Xdhih�VhhdXAViZY�lAi]�XdgedgViZ�[VXAaAiAZh�VcY�gZaViZY�YZegZXAViAdc(�]ZVai]�XVgZ�WZcZ[Aih(�igVAcAc?(�VcY�di]Zg�ZbeadnZZ�WZcZ[Aih�VgZ�
VaadXViZY�id�Xdhi�d[�gZkZcjZ�VcY�deZgViAc?�ZmeZchZh�WVhZY�dc�VeeaAXVWaZ�]ZVYXdjci*
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JZhZVgX]� VcY� YZkZadebZci� Xdhih� AcXajYZ� eZghdccZa)gZaViZY� ZmeZchZh� VhhdXAViZY� lAi]� djg� Zc?AcZZgAc?� eZghdccZa� VcY�
XdchjaiVcih� gZhedchAWaZ� [dg� i]Z� YZhA?c(� YZkZadebZci(� VcY� iZhiAc?� d[� djg� jcA[AZY� XdbbjcAXViAdch� VcY� XdaaVWdgViAdc� eaVi[dgb(�
YZegZXAViAdc�d[�ZfjAebZci�jhZY�Ac�gZhZVgX]�VcY�YZkZadebZci(�VcY�VaadXViZY�dkZg]ZVY�Xdhih*�JZhZVgX]�VcY�YZkZadebZci�Xdhih�VgZ�
ZmeZchZY�Vh�AcXjggZY*
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9YkZgiAhAc?�Xdhih�VgZ�ZmeZchZY�Vh�AcXjggZY�Ac�hVaZh�VcY�bVgCZiAc?�ZmeZchZ�VcY�VbdjciZY�id��12*5�bAaaAdc(��1,*4�bAaaAdc(�
VcY��12*1�bAaaAdc�[dg�i]Z�[AhXVa�nZVgh�ZcYZY�BVcjVgn�/-(�.,.2(�.,.1(�VcY�.,.0(�gZheZXiAkZan*
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KidXC)WVhZY�XdbeZchViAdc�ZmeZchZ�gZaViZY�id�hidXC�VlVgYh�lAi]�dcan�hZgkAXZ�XdcYAiAdch(�AcXajYAc?�hidXC�deiAdch(�JKMh(�
VcY� KHH(�VgZ�bZVhjgZY�WVhZY�dc� i]Z�[VAg�kVajZ�d[� i]Z�VlVgYh�?gVciZY�VcY�gZXd?cAoZY�Vh�Vc�ZmeZchZ�dc�V�higVA?]i)aAcZ�WVhAh�
dkZg�i]Z�gZfjAhAiZ�hZgkAXZ�eZgAdY*�!dg�JKMh�lAi]�hZgkAXZ�VcY�eZg[dgbVcXZ�XdcYAiAdch(�ZmeZchZ�Ah�gZXd?cAoZY�dkZg�i]Z�gZfjAhAiZ�
hZgkAXZ�eZgAdY�A[�Ai�Ah�egdWVWaZ�i]Z�eZg[dgbVcXZ�XdcYAiAdc�lAaa�WZ�VX]AZkZY*�L]Z�egdWVWAaAin�d[�VX]AZkZbZci�Ah�VhhZhhZY�fjVgiZgan(�
VcY�i]Z�Z[[ZXi�d[�Vcn�X]Vc?Z�Ac�i]Z�ZhiAbViZY�cjbWZg�d[�eZg[dgbVcXZ)WVhZY�VlVgYh�ZmeZXiZY�id�kZhi�Ah�gZXd?cAoZY�Ac�i]Z�eZgAdY�
i]dhZ�ZhiAbViZh�VgZ�gZkAhZY�Vh�V�XjbjaViAkZ�XViX])je�VY_jhibZci�id�hidXC)WVhZY�XdbeZchViAdc�ZmeZchZ*

L]Z� [VAg� kVajZ�d[� ZVX]�deiAdc� VcY� KHH�VlVgY� Ah� ZhiAbViZY�dc� i]Z� ?gVci� YViZ� jhAc?� i]Z�:aVXC)KX]daZh� deiAdc�egAXAc?�
bdYZa*� L]Z�:aVXC)KX]daZh� deiAdc� egAXAc?�bdYZa� gZfjAgZh� i]Z� jhZ� d[� VhhjbeiAdch(� AcXajYAc?� i]Z� [VAg� kVajZ� d[� i]Z� jcYZganAc?�
Xdbbdc�hidXC(�i]Z�ZmeZXiZY�iZgb�d[�i]Z�VlVgY(�i]Z�ZmeZXiZY�kdaViAaAin�d[�i]Z�egAXZ�d[�djg�Xdbbdc�hidXC(�gAhC)[gZZ�AciZgZhi�gViZh(�
VcY�i]Z�ZmeZXiZY�YAkAYZcY�nAZaY�d[�djg�Xdbbdc�hidXC*�

L]Z�[VAg�kVajZ�d[�ZVX]�JKM�VlVgY�Ah�WVhZY�dc�i]Z�[VAg�kVajZ�d[�i]Z�jcYZganAc?�Xdbbdc�hidXC�Vh�d[�i]Z�?gVci�YViZ*�

L]Z� VhhjbeiAdch� jhZY� id� YZiZgbAcZ� i]Z� [VAg� kVajZ� d[� i]Z� hidXC� VlVgYh� gZegZhZci�bVcV?ZbZcizh� WZhi� ZhiAbViZh*� L]ZhZ�
ZhiAbViZh� AckdakZ� Ac]ZgZci� jcXZgiVAciAZh� VcY� i]Z� VeeaAXViAdc� d[�bVcV?ZbZcizh� _jY?bZci*�OZ� VXXdjci� [dg� [dg[ZAijgZh� Vh� i]Zn�
dXXjg*
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L]Z�[jcXiAdcVa�XjggZcXn�d[�djg�[dgZA?c�hjWhAYAVgAZh�Ah�i]Z�M*K*�YdaaVg*�9XXdgYAc?an(�bdcZiVgn�VhhZih�VcY�aAVWAaAiAZh�d[�djg�
[dgZA?c�hjWhAYAVgAZh�VgZ�gZbZVhjgZY�Acid�M*K*�YdaaVgh�Vi�i]Z�ZmX]Vc?Z�gViZh�Ac�Z[[ZXi�Vi�i]Z�gZedgiAc?�YViZ*�Fdc)bdcZiVgn�VhhZih�
VcY�aAVWAaAiAZh�VgZ�gZbZVhjgZY�Vi�]AhidgAXVa�gViZh(�VcY�gZkZcjZ�VcY�ZmeZchZh�VgZ�gZbZVhjgZY�Vi�VkZgV?Z�ZmX]Vc?Z�gViZh�Ac�Z[[ZXi�
YjgAc?�ZVX]�gZedgiAc?�eZgAdY*
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OZ� jhZ� i]Z� VhhZi� VcY� aAVWAaAin� bZi]dY� d[� VXXdjciAc?� [dg� AcXdbZ� iVmZh*� McYZg� i]Ah� bZi]dY(� YZ[ZggZY� iVm� VhhZih� VcY�
aAVWAaAiAZh�VgZ�YZiZgbAcZY�WVhZY�dc�i]Z�YA[[ZgZcXZh�WZilZZc�i]Z�[AcVcXAVa�gZedgiAc?�VcY�i]Z�iVm�WVhZh�d[�VhhZih�VcY�aAVWAaAiAZh�VcY�
VgZ�bZVhjgZY�jhAc?�i]Z�ZcVXiZY�iVm�gViZh�VcY�aVlh�i]Vi�lAaa�WZ�Ac�Z[[ZXi�l]Zc�i]Z�YA[[ZgZcXZh�VgZ�ZmeZXiZY�id�gZkZghZ*

�Z[ZggZY�iVm�VhhZih�VgZ�ZkVajViZY�[dg�[jijgZ�gZVaAoViAdc�VcY�gZYjXZY�Wn�V�kVajViAdc�VaadlVcXZ�id�i]Z�ZmiZci�lZ�WZaAZkZ�Ai�Ah�
bdgZ�aACZan�i]Vc�cdi�i]Vi�i]Zn�lAaa�cdi�WZ�gZVaAoZY*�OZ�XdchAYZg�Vaa�VkVAaVWaZ�edhAiAkZ�VcY�cZ?ViAkZ�ZkAYZcXZ(�AcXajYAc?�[jijgZ�
gZkZghVah�d[�ZmAhiAc?�iVmVWaZ�iZbedgVgn�YA[[ZgZcXZh(�egd_ZXiZY�[jijgZ�iVmVWaZ�AcXdbZ(�iVm)eaVccAc?�higViZ?AZh(�XVggnWVXC�ediZciAVa�
A[�eZgbAiiZY�jcYZg�i]Z�iVm�aVl(�VcY�gZhjaih�d[�gZXZci�deZgViAdch*

OZ�gZXdgY�jcXZgiVAc�iVm�edhAiAdch�dc�i]Z�WVhAh�d[�V�ild)hiZe�egdXZhh�Ac�l]AX]�%-&�lZ�YZiZgbAcZ�l]Zi]Zg�Ai�Ah�bdgZ�aACZan�
i]Vc�cdi�i]Vi�i]Z�iVm�edhAiAdch�lAaa�WZ�hjhiVAcZY�dc�i]Z�WVhAh�d[�i]Z�iZX]cAXVa�bZgAih�d[�i]Z�edhAiAdc�VcY�%.&�[dg�i]dhZ�iVm�edhAiAdch�
i]Vi�bZZi� i]Z�bdgZ)aACZan)i]Vc)cdi�gZXd?cAiAdc�i]gZh]daY(�lZ�gZXd?cAoZ�i]Z�aVg?Zhi�Vbdjci�d[� iVm�WZcZ[Ai� i]Vi� Ah�bdgZ�i]Vc�1,�
eZgXZci�aACZan�id�WZ�gZVaAoZY�jedc�jaiAbViZ�hZiiaZbZci�lAi]�i]Z�gZaViZY�iVm�Vji]dgAin*�OZ�XdchAYZg�bVcn�[VXidgh�l]Zc�ZkVajViAc?�
djg�jcXZgiVAc�iVm�edhAiAdch(�l]AX]�AckdakZ�hA?cA[AXVci�_jY?bZci�VcY�bVn�gZfjAgZ�eZgAdYAX�VY_jhibZcih*�L]Z�gZhdajiAdc�d[�i]ZhZ�
jcXZgiVAc� iVm� edhAiAdch� Ac� V� bVccZg� AcXdchAhiZci� lAi]� bVcV?ZbZci$h� ZmeZXiViAdch� XdjaY� ]VkZ� V� bViZgAVa� AbeVXi� dc� djg�
XdchdaAYViZY�[AcVcXAVa�hiViZbZcih*�OZ�gZXd?cAoZ�AciZgZhi�VcY�eZcVaiAZh�gZaViZY�id�jcXZgiVAc�iVm�edhAiAdch�Vh�V�XdbedcZci�d[�djg�
egdkAhAdc�[dg�AcXdbZ�iVmZh*�9XXgjZY�AciZgZhi�VcY�eZcVaiAZh�VgZ�AcXajYZY�lAi]�i]Z�gZaViZY�iVm�aAVWAaAin*
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OZ�XVaXjaViZ�djg�cZi� AcXdbZ�eZg�h]VgZ�ViigAWjiVWaZ� id�;aVhh�9�VcY�;aVhh�:�Xdbbdc�hidXC�jhAc?�i]Z� ild)XaVhh�bZi]dY�
gZfjAgZY�[dg�XdbeVcAZh�lAi]�eVgiAXAeViAc?�hZXjgAiAZh*

:VhAX�cZi�AcXdbZ�eZg�h]VgZ�Ah�XdbejiZY�Wn�YAkAYAc?�cZi�AcXdbZ�Wn�i]Z�lZA?]iZY)VkZgV?Z�cjbWZg�d[�h]VgZh�d[�djg�;aVhh�
9�VcY�;aVhh�:�Xdbbdc�hidXC�djihiVcYAc?*

�AajiZY� cZi� AcXdbZ� eZg� h]VgZ� Ah� XdbejiZY� Wn� ?AkAc?� Z[[ZXi� id� Vaa� YAajiAkZ� hZXjgAiAZh*��AajiZY� cZi� AcXdbZ� eZg� h]VgZ� Ah�
XdbejiZY�Wn�YAkAYAc?�i]Z�gZhjaiAc?�cZi�AcXdbZ�Wn�i]Z�lZA?]iZY)VkZgV?Z�cjbWZg�d[�[jaan�YAajiZY�Xdbbdc�h]VgZh�djihiVcYAc?*�
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Ac� �ZXZbWZg� .,./(� i]Z� !9K:� AhhjZY� 9KM� Fd*� .,./),5(� 5MB1LD�  #:DR� � 1O+B� �(� -� 5LO41UDLDMSR� S1� 5MB1LD�  #:�
1+RBK1RT4DR� %x9KM� .,./),5y&(� l]AX]� VAbh� id� AbegdkZ� i]Z� igVcheVgZcXn� d[� AcXdbZ� iVm� YAhXadhjgZh� Wn� gZfjAgAc?� XdchAhiZci�
XViZ?dgAZh� VcY� ?gZViZg� YAhV??gZ?ViAdc� d[� Ac[dgbViAdc� Ac� i]Z� gViZ� gZXdcXAaAViAdc� VcY� AcXdbZ� iVmZh� eVAY� YAhV??gZ?ViZY� Wn�
_jgAhYAXiAdc*�9KM�.,./),5�Ah�Z[[ZXiAkZ�[dg�[AhXVa�nZVgh�WZ?AccAc?�V[iZg��ZXZbWZg�-1(�.,.0�VcY�ZVgan�VYdeiAdc�Ah�eZgbAiiZY*�OZ�
]VkZ�VYdeiZY�9KM�.,./),5�[dg�i]Z�[AhXVa�nZVg�ZcYZY�BVcjVgn�/-(�.,.2(�jhAc?�V�egdheZXiAkZ�VeegdVX]*�HgAdg�eZgAdY�YAhXadhjgZh�
]VkZ� cdi� WZZc� VY_jhiZY� id� gZ[aZXi� i]Z� cZl� YAhXadhjgZ� gZfjAgZbZcih*� L]Z� VYdeiAdc� YAY� cdi� ]VkZ� V� bViZgAVa� AbeVXi� dc� djg�
XdchdaAYViZY� [AcVcXAVa� hiViZbZcih*� JZ[Zg� id� FdiZ� --� id� i]Z� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih� [dg� ZmeVcYZY� AcXdbZ� iVm�
YAhXadhjgZh*

Ac�Bjan�.,.1(�i]Z�!9K:�AhhjZY�9KM�Fd*�.,.1),1(�3+M#MB+#K�5MRS4TLDMSRY04DC+S�71RRDR�� 1O+B�
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04DC+S� 71RRDR� E14�.BB1TMSR��DBD+U#AKD� #MC�01MS4#BS�.RRDSR� %x9KM�.,.1),1y&(�l]AX]� AcigdYjXZh� V� egVXiAXVa� ZmeZYAZci�l]Zc�
ZhiAbViAc?�ZmeZXiZY�XgZYAi�adhhZh�[dg�XjggZci�VXXdjcih�gZXZAkVWaZ�VcY�XjggZci�XdcigVXi�VhhZih�VgAhAc?�[gdb�igVchVXiAdch�VXXdjciZY�
[dg�jcYZg�LdeAX�2,2*�9KM�.,.1),1�Ah�Z[[ZXiAkZ�[dg�[AhXVa�nZVgh�WZ?AccAc?�V[iZg��ZXZbWZg�-1(�.,.1�VcY�AciZgAb�eZgAdYh�lAi]Ac�
i]dhZ�VccjVa�gZedgiAc?�eZgAdYh*� Vgan�VYdeiAdc�Ah�eZgbAiiZY*�OZ�ZVgan�VYdeiZY�9KM�.,.1),1�Vh�d[�i]Z�i]AgY�fjVgiZg�d[�[AhXVa�nZVg�
.,.2�VcY�ZaZXiZY� i]Z�egVXiAXVa�ZmeZYAZci�egdkAYZY� i]ZgZAc*�9YdeiAdc�d[� i]Z�9KM�YAY�cdi�]VkZ�Vc� AbeVXi�dc�djg�XdchdaAYViZY�
[AcVcXAVa�hiViZbZcih*
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Ac� FdkZbWZg� .,.0(� i]Z� !9K:� AhhjZY� 9KM� Fd*� .,.0),/(� 5MB1LD� �S#SDLDMSY�DO14S+MF� 01LO4DGDMR+UD� 5MB1LDY
2:ODMRD�1+R#FF4DF#S+1M�1+RBK1RT4DR���TAS1O+B�		��(� -�1+R#FF4DF#S+1M�1E�5MB1LD��S#SDLDMS�2:ODMRDR(�l]AX]�VAbh�id�AbegdkZ�
[AcVcXAVa� gZedgiAc?�Wn�gZfjAgAc?�VYYAiAdcVa�YAhXadhjgZ�VWdji�heZXA[AX�ZmeZchZ�XViZ?dgAZh� Ac� i]Z�cdiZh� id�[AcVcXAVa�hiViZbZcih�Vi�
AciZgAb�VcY�VccjVa�gZedgiAc?�eZgAdYh*�9KM�.,.0),/�Ah�Z[[ZXiAkZ�[dg�[AhXVa�nZVgh�WZ?AccAc?�V[iZg��ZXZbWZg�-1(�.,.2�VcY�AciZgAb�
eZgAdYh�lAi]Ac� [AhXVa�nZVgh�WZ?AccAc?�V[iZg��ZXZbWZg�-1(�.,.3*� Vgan�VYdeiAdc� Ah�eZgbAiiZY*�OZ�VgZ�XjggZcian�ZkVajViAc?� i]Z�
AbeVXi�d[�i]Z�VYdeiAdc�d[�i]Ah�9KM�dc�djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih*
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aAVWAaAiAZh�VgZ�Vh�[daadlh6

4c�_V� QAeQbi�,*%�
�)�/

�YA�dX_ecQATc�

QZVg� cYAc?�BVcjVgn�/-(
.,.3 �� .2(141�
.,.4 � .,(1,0�
.,.5 � -,(355�
.,/, � /(2//�
.,/- � 354�
L]ZgZV[iZg � w�

LdiVa�deZgViAc?�aZVhZ�eVnbZcih �� 2.(/-5�
DZhh6�AbejiZY�AciZgZhi � %/(400&�

LdiVa�deZgViAc?�aZVhZ�aAVWAaAiAZh �� 14(031�

1'� :__TgY??�QAT��AdQAWYR?U�4ccUdc

�SSH>MPP

L]Z�[daadlAc?�iVWaZ�hjbbVgAoZh�i]Z�X]Vc?Zh�Ac�i]Z�XVggnAc?�Vbdjci�d[�?ddYlAaa6
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4c�_V� QAeQbi�,*%
�)�/ �)�.

�YA�dX_ecQATc�

:VaVcXZ(�WZ?AccAc?�d[�i]Z�nZVg �� /,3(.51� �� /,3(.51�
AcXgZVhZ�Ac�?ddYlAaa�gZaViZY�id�WjhAcZhh�XdbWAcViAdch � 5/(,53� � w�
:VaVcXZ(�ZcYAc?�d[�i]Z�nZVg �� 0,,(/5.� �� /,3(.51�

KZZ�FdiZ�1�[dg�VYYAiAdcVa�Ac[dgbViAdc�gZ?VgYAc?�VXfjAhAiAdch�XdbeaZiZY�YjgAc?�i]Z�[AhXVa�nZVg*

6R;ER.MFPIW

L]Z�[daadlAc?�iVWaZ�hjbbVgAoZh�AciVc?AWaZ�VhhZih�lAi]�V�[AcAiZ�jhZ[ja�aA[Z�AcXajYZY�lAi]Ac�di]Zg�VhhZih(�cdcXjggZci�dc�i]Z�
XdchdaAYViZY�WVaVcXZ�h]ZZi6

4c�_V� QAeQbi�,*%
�)�/ �)�.

:b_cc�6QbbiYAW�
4]_eAd

4SSe]e?QdUT�
4]_bdYjQdY_A AUd�IQ?eU

:b_cc�6QbbiYAW�
4]_eAd

4SSe]e?QdUT�
4]_bdYjQdY_A AUd�IQ?eU

�YA�dX_ecQATc�

;jhidbZg�gZaViAdch]Aeh �� 0-(1/.� �� %.,(3.,&� �� .,(4-.� �� /-(3/.� �� %-0(,00&� �� -3(244�
LZX]cdad?n � 0.(12-� � %-5(1,-&� � ./(,2,� � .2(515� � %-0(,4,&� � -.(435�
9hhZbWaZY�ldgC[dgXZ � 3(,/0� � %1(503&� � -(,43� � 3(,/0� � %0(-5-&� � .(40/�
LgVYZ�cVbZh � -(-,,� � %2.&� � -(,/4� � w� � w� � w�
LdiVa �� 5.(..3� �� %02(./,&� �� 01(553� �� 21(3.1� �� %/.(/-1&� �� //(0-,�

AciVc?AWaZ� VhhZi� VbdgiAoViAdc� ZmeZchZ�lVh� �-/*5�bAaaAdc(� �-/*1�bAaaAdc(� VcY� �-.*1�bAaaAdc� [dg� i]Z� [AhXVa� nZVgh� ZcYZY�
BVcjVgn�/-(�.,.2(�.,.1�VcY�.,.0(�gZheZXiAkZan*

 hiAbViZY�VbdgiAoViAdc�ZmeZchZ�[dg�ZVX]�d[�i]Z�[AkZ�hjXXZZYAc?�[AhXVa�nZVgh�VcY�i]ZgZV[iZg�Ah�Vh�[daadlh6

4c�_V� QAeQbi�,*%�
�)�/

�YA�dX_ecQATc�

QZVg� cYAc?�BVcjVgn�/-(
.,.3 � -3(154�
.,.4 � -.(2-0�
.,.5 � 2(14-�
.,/, � 0(532�
.,/- � 0(..4�
L]ZgZV[iZg � w�

LdiVa�VbdgiAoViAdc�ZmeZchZ � 01(553�

L]Z�[daadlAc?�iVWaZ�hjbbVgAoZh�AciVc?AWaZ�VhhZih�lAi]�Vc�AcYZ[AcAiZ�jhZ[ja�aA[Z�AcXajYZY�lAi]Ac�di]Zg�VhhZih(�cdcXjggZci�
dc�i]Z�XdchdaAYViZY�WVaVcXZ�h]ZZi6

4c�_V� QAeQbi�,*%
�)�/ �)�.

�YA�dX_ecQATc�

�dbVAc�VcY�AH�9YYgZhhZh �� .,(./.� �� .,(./.�
HViZcih�VcY�igVYZ�cVbZh � 1(,,3� � 1(,,3�
LdiVa �� .1(./5� �� .1(./5�

!dg�i]Z�nZVgh�ZcYZY�BVcjVgn�/-(�.,.2(�.,.1�VcY�.,.0(�i]ZgZ�lZgZ�cd�AciVc?AWaZ�VhhZih�AbeVAgbZci�adhhZh*
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2'� 6_]]Yd]UAdc�QAT�6_AdYAWUASYUc

�SR�GERGIPEFPI��YVGLEWI��FPM.E;MSRW

Ac�i]Z�cdgbVa�XdjghZ�d[�WjhAcZhh(�lZ�ZciZg�Acid�cdc)XVcXZaVWaZ�ejgX]VhZ�XdbbAibZcih�lAi]�kVgAdjh�eVgiAZh�id�ejgX]VhZ�
egAbVgAan�hd[ilVgZ)WVhZY�hZgkAXZh*�9h�d[�BVcjVgn�/-(�.,.2(�lZ�]VY�djihiVcYAc?�cdc)XVcXZaVWaZ�ejgX]VhZ�dWaA?ViAdch�lAi]�V�iZgb�
d[� aZhh� i]Vc� -.� bdci]h� d[� �.0-*/� bAaaAdc� VcY� cdc)XVcXZaVWaZ� ejgX]VhZ� dWaA?ViAdch� lAi]� V� iZgb� -.� bdci]h� dg� adc?Zg� d[�
�.,.*5�bAaaAdc*

6RHI4RMJMGE;MSRW�ERH�0SR;MR.IRG@

Gjg�V?gZZbZcih�lAi]�XZgiVAc�aVg?Zg�XjhidbZgh�AcXajYZ�XZgiVAc�egdkAhAdch�[dg�AcYZbcA[nAc?�XjhidbZgh�V?VAchi�aAVWAaAiAZh�A[�
djg�hZgkAXZh�Ac[gAc?Z�V�i]AgY�eVginzh�AciZaaZXijVa�egdeZgin�gA?]ih*�Ai�Ah�cdi�edhhAWaZ�id�YZiZgbAcZ�i]Z�bVmAbjb�ediZciAVa�Vbdjci�
jcYZg� i]ZhZ� AcYZbcA[AXViAdc� dWaA?ViAdch� YjZ� id� i]Z� aAbAiZY� ]Ahidgn� d[� egAdg� AcYZbcA[AXViAdc� XaVAbh� VcY� i]Z� jcAfjZ� [VXih� VcY�
XAgXjbhiVcXZh�i]Vi�bVn�WZ�AckdakZY�Ac�ZVX]�eVgiAXjaVg�V?gZZbZci*�Ld�YViZ(�lZ�]VkZ�cdi�AcXjggZY�Vcn�bViZgAVa�Xdhih�Vh�V�gZhjai�d[�
hjX]�egdkAhAdch�VcY�]VkZ�cdi�VXXgjZY�Vcn�aAVWAaAiAZh�gZaViZY�id�hjX]�dWaA?ViAdch�Ac�djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih*

Ac� VYYAiAdc(�lZ�]VkZ� AcYZbcA[AXViAdc�V?gZZbZcih�lAi]�djg�YAgZXidgh� VcY�djg� ZmZXjiAkZ�d[[AXZgh� i]Vi� gZfjAgZ�jh(� Vbdc?�
di]Zg�i]Ac?h(� id�AcYZbcA[n�djg�YAgZXidgh�VcY�ZmZXjiAkZ�d[[AXZgh�[dg�Xdhih�VhhdXAViZY�lAi]�Vcn�[ZZh(�ZmeZchZh(� _jY?bZcih(�[AcZh(�
VcY�hZiiaZbZci�Vbdjcih� AcXjggZY�Wn�Vcn�d[� i]dhZ�eZghdch� Ac�Vcn�VXiAdc�dg�egdXZZYAc?�id�l]AX]�Vcn�d[� i]dhZ�eZghdch� Ah(�dg� Ah�
i]gZViZcZY�id�WZ(�bVYZ�V�eVgin�Wn�gZVhdc�d[�i]Z�eZghdczh�hZgkAXZ�Vh�V�YAgZXidg�dg�d[[AXZg(�AcXajYAc?�Vcn�VXiAdc�Wn�jh(�VgAhAc?�dji�
d[�i]Vi�eZghdczh�hZgkAXZh�Vh�djg�YAgZXidg�dg�d[[AXZg�dg�i]Vi�eZghdczh�hZgkAXZh�egdkAYZY�id�Vcn�di]Zg�XdbeVcn�dg�ZciZgegAhZ�Vi�djg�
gZfjZhi*� OZ� bVAciVAc� YAgZXidg� VcY� d[[AXZg� AchjgVcXZ� XdkZgV?Z� i]Vi� bVn� ZcVWaZ� jh� id� gZXdkZg� V� edgiAdc� d[� Vcn� [jijgZ�
AcYZbcA[AXViAdc� Vbdjcih� eVAY*� Ld� YViZ(� i]ZgZ� ]VkZ� WZZc� cd� XaVAbh� jcYZg� Vcn� d[� djg� YAgZXidghz� VcY� ZmZXjiAkZ� d[[AXZghz�
AcYZbcA[AXViAdc�egdkAhAdch*

!EPIW�ERH��;LIV�"E?��MEFMPM;MIW

OZ�XdcYjXi�deZgViAdch�Ac�bVcn�iVm�_jgAhYAXiAdch*�Ac�bVcn�_jgAhYAXiAdch(�cdc)AcXdbZ)WVhZY�iVmZh(�hjX]�Vh�hVaZh�VcY�jhZ�
iVm�VcY�di]Zg� AcYAgZXi� iVmZh(�VgZ�VhhZhhZY�dc�djg�deZgViAdch*�9ai]dj?]�lZ�VgZ�YAaA?Zci� Ac�XdaaZXiAc?�VcY�gZbAiiAc?�hjX]� iVmZh(�
i]ZgZ�Ah�jcXZgiVAcin�Vh�id�l]Vi�XdchiAijiZh�hj[[AXAZci�egZhZcXZ�[dg�V�_jgAhYAXiAdc�id�aZkn�iVmZh(�[ZZh(�VcY�hjgX]Vg?Zh�[dg�hVaZh�bVYZ�
dkZg� i]Z� AciZgcZi*�9h� d[� BVcjVgn� /-(� .,.2� VcY� .,.1(�lZ� gZXdgYZY� hVaZh� VcY� di]Zg� iVm� aAVWAaAiAZh� d[� �4.*-�bAaaAdc� VcY� �4/*/�
bAaaAdc(�gZheZXiAkZan(�d[�l]AX]��0-*5�bAaaAdc�VcY��0-*4�bAaaAdc�VgZ�AcXajYZY�Ac�VXXgjZY�ZmeZchZh�VcY�di]Zg�XjggZci�aAVWAaAiAZh(�
gZheZXiAkZan(�VcY��0,*.�bAaaAdc�VcY��0-*1�bAaaAdc�VgZ�AcXajYZY�Ac�di]Zg�aAVWAaAiAZh(�cdcXjggZci(�gZheZXiAkZan(�Ac�djg�XdchdaAYViZY�
WVaVcXZ� h]ZZih(� WVhZY�dc�djg� WZhi� ZhiAbViZ� d[� i]Z� egdWVWaZ� aAVWAaAin� [dg� i]Z� adhh� XdciAc?ZcXn� AcXjggZY� Vh� d[� i]dhZ� YViZh*�Gjg�
ZhiAbViZ�d[�V�egdWVWaZ�djiXdbZ�jcYZg�i]Z�adhh�XdciAc?ZcXn�Ah�WVhZY�dc�VcVanhAh�d[�djg�hVaZh�VcY�bVgCZiAc?�VXiAkAiAZh(�gZkZcjZ�
hjW_ZXi�id�hVaZh�iVm(�VcY�VeeaAXVWaZ�gZ?jaViAdch�Ac�VeeaAXVWaZ�_jgAhYAXiAdch�Ac�ZVX]�eZgAdY*�Fd�hA?cA[AXVci�VY_jhibZcih�id�i]Z�hVaZh�
VcY� di]Zg� iVm� aAVWAaAiAZh� ]VkZ� WZZc� gZXd?cAoZY� Ac� i]Z� VXXdbeVcnAc?� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih� [dg� X]Vc?Zh� id� i]Z�
VhhjbeiAdch� jcYZganAc?� i]Z� ZhiAbViZ7� ]dlZkZg(� X]Vc?Zh� Ac� djg� VhhjbeiAdch� bVn� dXXjg� Ac� i]Z� [jijgZ� Vh� lZ� dWiVAc� cZl�
Ac[dgbViAdc(�l]AX]�XVc�gZhjai�Ac�VY_jhibZcih�id�i]Z�gZXdgYZY�aAVWAaAin*
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�I.EP��VSGIIHMR.W

Ac�BjcZ�.,.,(�lZ�gZXZAkZY�V�?gVcY�_jgn�hjWedZcV�[gdb�i]Z��ZeVgibZci�d[�BjhiAXZzh�M*K*�9iidgcZnzh�G[[AXZ�[dg� VhiZgc�
�AhigAXi�d[�FZl�QdgC�%x �FQy&(�l]AX]�gZfjZhiZY�Ac[dgbViAdc�gZ?VgYAc?�djg�AciZgVXiAdch�lAi]�[dgZA?c�?dkZgcbZcih�VcY�[dgZA?c�
edaAiAXVa� eVgiAZh(� AcXajYAc?� i]Z�;]AcZhZ�?dkZgcbZci(� Vh�lZaa� Vh� Ac[dgbViAdc� gZ?VgYAc?� hidgV?Z�d[� VcY�VXXZhh� id�jhZg�YViV(� i]Z�
YZkZadebZci�VcY�AbeaZbZciViAdc�d[�Rddbzh�egAkVXn�edaAXAZh(�VcY�i]Z�VXiAdch�lZ�iddC�gZhedcYAc?�id�aVl�Zc[dgXZbZci�gZfjZhih�
[gdb�i]Z�;]AcZhZ�?dkZgcbZci*�Ac�Bjan�.,.,(�lZ�gZXZAkZY�hjWedZcVh�[gdb�i]Z��ZeVgibZci�d[�BjhiAXZzh�M*K*�9iidgcZnzh�G[[AXZ�[dg�
i]Z�Fdgi]Zgc��AhigAXi� d[� ;VaA[dgcAV� %xF�;9y&� VcY� i]Z� K ;*�:di]� hjWedZcVh� hdj?]i� YdXjbZcih� VcY� Ac[dgbViAdc� gZaViAc?� id�
kVgAdjh�hZXjgAin(�YViV�egdiZXiAdc�VcY�egAkVXn�bViiZgh(�AcXajYAc?�djg�ZcXgneiAdc(�VcY�djg�hiViZbZcih�gZaViAc?�i]ZgZid(�Vh�lZaa�Vh�
XVaXjaViAdc�d[�jhV?Z�bZigAXh�VcY�gZaViZY�ejWaAX�hiViZbZcih*�Ac�VYYAiAdc(�i]Z�F�;9�hjWedZcV�hdj?]i�Ac[dgbViAdc�gZaViAc?�id�Vcn�
XdciVXih�WZilZZc�djg�ZbeadnZZh�VcY�gZegZhZciViAkZh�d[�i]Z�;]AcZhZ�?dkZgcbZci(�VcY�Vcn�ViiZbeiZY�dg�hjXXZhh[ja�Ac[ajZcXZ�Wn�
Vcn�[dgZA?c�?dkZgcbZci�Ac�djg�edaAXAZh(�egdXZYjgZh(�egVXiAXZh(�VcY�VXiAdch�Vh�i]Zn�gZaViZ�id�jhZgh�Ac�i]Z�McAiZY�KiViZh*�OZ�]VkZ�
hAcXZ�gZXZAkZY�VYYAiAdcVa�hjWedZcVh�[gdb� �FQ�VcY�F�;9�hZZCAc?�gZaViZY�Ac[dgbViAdc*�OZ�VgZ�[jaan�XddeZgViAc?�lAi]�Vaa�d[�
i]ZhZ� AckZhiA?ViAdch� VcY� ]VkZ� XdcYjXiZY� djg� dlc� i]dgdj?]� AciZgcVa� AckZhiA?ViAdc*��jgAc?� i]Z� [AhXVa� nZVg� ZcYZY� BVcjVgn� /-(�
.,.1(�lZ�gZXdgYZY�Vc��-4*,�bAaaAdc�VXXgjVa�lAi]�gZheZXi�id�V�iZciViAkZ�hZiiaZbZci�d[[Zg�[dg�i]Z�K ;�bViiZg*�Gc�Bjan�/,(�.,.1(�
i]Z�K ;�Ac[dgbZY�jh�i]Vi�i]ZAg�AckZhiA?ViAdc�]Vh�XdcXajYZY�VcY�i]Zn�Yd�cdi�AciZcY�id�gZXdbbZcY�Vc�Zc[dgXZbZci�VXiAdc*�9h�V�
gZhjai(�YjgAc?�i]Z�i]gZZ�bdci]h�ZcYZY�Bjan�/-(�.,.1(�lZ�gZkZghZY�i]Z��-4*,�bAaaAdc�egZkAdjhan�VXXgjZY*�L]Z� �FQ�VcY�F�;9�
AckZhiA?ViAdch� VgZ� dc?dAc?(� VcY� V� cZ?ViAkZ� djiXdbZ� Ac� Vcn� dg� Vaa� d[� i]ZhZ�bViiZgh� XdjaY� XVjhZ� jh� id� AcXjg� hjWhiVciAVa� [AcZh(�
eZcVaiAZh(�dg�di]Zg�[AcVcXAVa�ZmedhjgZ(�Vh�lZaa�Vh�gZejiViAdcVa�]Vgb*�OZ�Yd�cdi�Ccdl�l]Zc�i]Z� �FQ�VcY�F�;9�bViiZgh�lAaa�
WZ�XdbeaZiZY(�l]AX]�[VXih�lZ�lAaa�jaiAbViZan�YAhXdkZg�Vh�V�gZhjai�d[�i]Z�AckZhiA?ViAdch(�dg�l]Vi�VXiAdch�i]Z�?dkZgcbZci�bVn�dg�
bVn�cdi�iVCZ*�OZ�VgZ�jcVWaZ�id�egZYAXi�i]Z�jaiAbViZ�djiXdbZ�d[�i]ZhZ�bViiZgh�VcY�VgZ�jcVWaZ�id�gZVhdcVWan�ZhiAbViZ�Vcn�gVc?Z�d[�
edhhAWaZ�adhh�[dg�i]ZhZ�bViiZgh*

Gc�BjcZ�--(�.,.,�VcY�Bjan�/,(�.,.,(�ejgedgiZY�h]VgZ]daYZg�YZgAkViAkZ�XdbeaVAcih�lZgZ�[AaZY�Ac�i]Z�McAiZY�KiViZh��AhigAXi�
;djgi�[dg�i]Z��AhigAXi�d[��ZaVlVgZ�V?VAchi�XZgiVAc�d[�djg�d[[AXZgh�VcY�YAgZXidgh*�L]Z�aVlhjAih�VhhZgiZY�hiViZ�VcY�[ZYZgVa�XaVAbh�
VcY�lZgZ�WVhZY�dc�i]Z�hVbZ�VaaZ?ZY�bAhhiViZbZcih�Vh�i]Z�h]VgZ]daYZg�XaVhh�VXiAdc�XdbeaVAci*�L]Z�aVlhjAih�VXXjhZY�djg�WdVgY�d[�
YAgZXidgh� d[� [VAaAc?� id� ZmZgXAhZ� gZVhdcVWaZ� VcY� egjYZci� hjeZgkAhAdc� dkZg� djg� bVcV?ZbZci(� edaAXAZh(� egVXiAXZh(� VcY� AciZgcVa�
Xdcigdah*�L]Z�eaVAciA[[h�hdj?]i�jcheZXA[AZY�bdcZiVgn�YVbV?Zh�dc�WZ]Va[�d[�jh�Vh�lZaa�Vh�?dkZgcVcXZ�gZ[dgbh*�Gc�KZeiZbWZg�.1(�
.,.,(�i]Z�YZgAkViAkZ�XVhZh�lZgZ�XdchdaAYViZY*�Gc�GXidWZg�.3(�.,.-(�V�i]AgY�hjWhiVciAVaan�AYZciAXVa�aVlhjAi�lVh�[AaZY�Ac�i]Z�hVbZ�
Xdjgi�V?VAchi�i]Z�hVbZ�YZ[ZcYVcih(�hZZCAc?�jcheZXA[AZY�bdcZiVgn�YVbV?Zh�VcY�?dkZgcVcXZ�gZ[dgbh*�Gc�FdkZbWZg�-3(�.,.-(�Vaa�
i]gZZ�YZgAkViAkZ�aVlhjAih�lZgZ�XdchdaAYViZY*�L]Z�XdchdaAYViZY�XVhZ�lVh�hiVnZY�eZcYAc?�gZhdajiAdc�d[�i]Z�bdiAdc�id�YAhbAhh�i]Z�
hZXjgAiAZh� XaVhh� VXiAdc*�Gc�9egAa� --(� .,./(� i]Z� Xdjgi� ZciZgZY� V� hiAejaViZY�dgYZg� i]Vi� gZfjAgZY�YZ[ZcYVcih� id� VchlZg(�bdkZ(� dg�
di]ZglAhZ� gZhedcY� id� i]Z�deZgViAkZ�XdbeaVAci�Wn� BjcZ�-.(�.,./*�Gc�BjcZ�-.(�.,./(�YZ[ZcYVcih� [AaZY�V�bdiAdc� id�YAhbAhh� i]Z�
XdchdaAYViZY�XVhZ*�Gc�9j?jhi�--(�.,./(�i]Z�eaVAciA[[�Ac�i]Z�XdchdaAYViZY�XVhZ�[AaZY�Vc�VbZcYZY�XdbeaVAci*�Gc�GXidWZg�-4(�.,./(�
YZ[ZcYVcih� [AaZY� i]ZAg�bdiAdc� id�YAhbAhh� i]Z�VbZcYZY�XdbeaVAci*�Gc��ZXZbWZg�..(�.,./(�eaVAciA[[� [AaZY�]Zg�deedhAiAdc� id� i]Z�
bdiAdc�id�YAhbAhh(�VcY�dc�BVcjVgn�.2(�.,.0(�YZ[ZcYVcih�[AaZY�i]ZAg�gZean�Ac�hjeedgi�d[�i]Z�bdiAdc�id�YAhbAhh*�Gc�9egAa�-(�.,.0(�
i]Z�eVgiAZh�cdiA[AZY�i]Z�Xdjgi�i]Vi�i]Z�eVgiAZh�lZgZ�Zc?V?ZY�Ac�?ddY)[VAi](�bViZgAVa�hZiiaZbZci�YAhXjhhAdch(�VcY�gZfjZhiZY�i]Vi�i]Z�
Xdjgi�hiVn�Vcn�egdXZZYAc?h�VcY�gjaAc?h�Ac�XdccZXiAdc�lAi]�i]Z�eZcYAc?�bdiAdc�id�YAhbAhh�l]AaZ�i]Z�eVgiAZh�ViiZbeiZY�id�gZVX]�V�
egdedhZY�gZhdajiAdc�d[� i]Ah�VXiAdc*�Gc�9egAa�.(�.,.0(� i]Z�;djgi�hiVnZY� i]Z�XVhZ*�Gc�BVcjVgn�-0(�.,.1(� i]Z�eVgiAZh�ZmZXjiZY�V�
KiAejaViAdc�d[�KZiiaZbZci�%xKiAejaViAdcy&�id�gZhdakZ�i]Ah�bViiZg*��McYZg�i]Z�iZgbh�d[�i]Z�KiAejaViAdc(�Ac�ZmX]Vc?Z�[dg�i]Z�gZaZVhZ�
VcY� YAhbAhhVa� lAi]� egZ_jYAXZ� d[� Vaa� XaVAbh� V?VAchi� Vaa� YZ[ZcYVcih� Ac� i]Z� bViiZg(� Rddb� V?gZZY� id� ZcVXi� XZgiVAc� XdgedgViZ�
?dkZgcVcXZ�gZ[dgbh�VcY�id�eVn�eaVAciA[[zh�XdjchZa�V�[ZZ�d[�je�id��-*/1�bAaaAdc*�Gc�BVcjVgn�-2(�.,.1(�i]Z�eaVAciA[[�[AaZY�V�bdiAdc�
[dg� egZaAbAcVgn� VeegdkVa� d[� i]Z� hZiiaZbZci*� Gc� !ZWgjVgn� 2(� .,.1(� i]Z� Xdjgi� ]ZaY� V� ]ZVgAc?� dc� i]Z� bdiAdc� [dg� egZaAbAcVgn�
VeegdkVa�d[�i]Z�hZiiaZbZci*�Gc�9egAa�-2(�.,.1(�i]Z�Xdjgi�egZaAbAcVgAan�VeegdkZY�i]Z�hZiiaZbZci*�Gc�BjcZ�.0(�.,.1(�i]Z�eaVAciA[[�
[AaZY�V�bdiAdc�[dg�[AcVa�VeegdkVa�d[�i]Z�hZiiaZbZci*�Gc�Bjan�/-(�.,.1(�i]Z�Xdjgi�VeegdkZY�i]Z�hZiiaZbZci�VcY�VlVgYZY�eaVAciA[[zh�
XdjchZa��-*/1�bAaaAdc�Ac�[ZZh*�OZ�VXXgjZY�i]Z��-*/1�bAaaAdc�[ZZ�VcY�gZXdgYZY�Ai�Vh�V�?ZcZgVa�VcY�VYbAcAhigViAkZ�ZmeZchZ�Ac�djg�
XdchdaAYViZY�hiViZbZci�d[�deZgViAdch�[dg�i]Z�nZVg�ZcYZY�BVcjVgn�/-(�.,.1*

Gc�9egAa�3(�.,.,�VcY�9egAa�4(�.,.,(�hZXjgAiAZh�XaVhh�VXiAdc�XdbeaVAcih�lZgZ�[AaZY�V?VAchi�jh�VcY�ild�d[�djg�d[[AXZgh�Ac�i]Z�
McAiZY�KiViZh��AhigAXi�;djgi� [dg� i]Z�F�;9*�L]Z�eaVAciA[[h�VgZ�ejgedgiZY�hidXC]daYZgh�d[�djgh*�L]Z�XdbeaVAcih�VaaZ?Z(�Vbdc?�
di]Zg�i]Ac?h(�i]Vi�lZ�kAdaViZY�KZXiAdch�-,%W&�VcY�.,%V&�d[�i]Z� mX]Vc?Z�9Xi(�VcY�JjaZ�-,W)1�Wn�bVCAc?�[VahZ�VcY�bAhaZVYAc?�
hiViZbZcih� VcY� dbAhhAdch� d[� bViZgAVa� [VXi� VWdji� djg� YViV� egAkVXn� VcY� hZXjgAin� bZVhjgZh*� L]Z� XdbeaVAcih� hZZC� jcheZXA[AZY�
YVbV?Zh(�AciZgZhi(�[ZZh(�VcY�Xdhih*�Gc�EVn�-4(�.,.,(�i]Z�VXiAdch�lZgZ�XdchdaAYViZY*�Gc�FdkZbWZg�0(�.,.,(�i]Z�Xdjgi�VeedAciZY�
V� aZVY� eaVAciA[[*�Gc��ZXZbWZg� ./(� .,.,(� i]Z� aZVY� eaVAciA[[� [AaZY� V� XdchdaAYViZY� XdbeaVAci*�OZ� [AaZY� V�bdiAdc� id� YAhbAhh� i]Z�
XdchdaAYViZY�XdbeaVAci�dc�EVn�.,(�.,.-*�HaVAciA[[�[AaZY�Vc�deedhAiAdc�id�djg�bdiAdc�id�YAhbAhh�dc�Bjan�5(�.,.-*�Gjg�gZean�Ac�
hjeedgi�d[�i]Z�bdiAdc�id�YAhbAhh�lVh�[AaZY�dc�9j?jhi�5(�.,.-*�Gc�!ZWgjVgn�-2(�.,..(�i]Z�Xdjgi�?gVciZY�Ac�eVgi(�VcY�YZcAZY�Ac�
eVgi(�djg�bdiAdc�id�YAhbAhh*�Gc�EVgX]�-0(�.,..(�lZ�bdkZY�[dg�gZXdchAYZgViAdc�d[�i]Z�Xdjgizh�gjaAc?�dc�i]Z�bdiAdc�id�YAhbAhh*�
Gc�EVgX]�..(�.,..(�i]Z�Xdjgi�dgYZgZY�eaVAciA[[�id�gZhedcY�id�djg�bdiAdc(�l]AX]�eaVAciA[[�YAY�dc�EVgX]�.5(�.,..*�Gc�9egAa�..(�
.,..(�lZ�VchlZgZY�i]Z�XdbeaVAci*�Gc�EVgX]�4(�.,./(�i]Z�Xdjgi�YZcAZY�djg�bdiAdc�[dg�gZXdchAYZgViAdc*�Gc�9egAa�2(�.,./(�i]Z�
Xdjgi� ZciZgZY� V� hX]ZYjaAc?� dgYZg*� Gc� Bjan� -3(� .,./(� i]Z� eVgiAZh� ZciZgZY� Acid� V� hiAejaViAdc� VcY� V?gZZbZci� d[� hZiiaZbZci� %i]Z�

5.



xKiAejaViAdcy&�id�gZhdakZ�i]Ah�bViiZg*�McYZg�i]Z�iZgbh�d[�i]Z�hiAejaViAdc(�Ac�ZmX]Vc?Z�[dg�i]Z�gZaZVhZ�VcY�YAhbAhhVa�lAi]�egZ_jYAXZ�
d[�Vaa�XaVAbh�V?VAchi�Vaa�YZ[ZcYVcih�Ac�i]Z�bViiZg(�lZ�]VkZ�V?gZZY�id�eVn�VcY�dg�XVjhZ�djg�AchjgVcXZ�XVggAZgh�id�eVn�V�idiVa�d[�
�-1,*,�bAaaAdc*�Gc�Bjan�.1(�.,./(�i]Z�Xdjgi�ZciZgZY�Vc�dgYZg�hiVnAc?�[jgi]Zg�egdXZZYAc?h�Ac�i]Z�bViiZg�eZcYAc?�i]Z�[AaAc?�d[�V�
bdiAdc�[dg�egZaAbAcVgn�VeegdkVa�d[�i]Z�hZiiaZbZci*�Gc�GXidWZg�-3(�.,./(�aZVY�eaVAciA[[�[AaZY�V�bdiAdc�[dg�egZaAbAcVgn�VeegdkVa�
d[� i]Z�hZiiaZbZci*�Gc�EVn�.4(�.,.1(� i]Z�Xdjgi�egZaAbAcVgAan�VeegdkZY� i]Z�hZiiaZbZci*�Gc�Bjan�-4(�.,.1(� aZVY�eaVAciA[[� [AaZY�V�
bdiAdc�[dg�[AcVa�VeegdkVa�d[�i]Z�hZiiaZbZci*�Gc�GXidWZg�5(�.,.1(�i]Z�Xdjgi�XdcYjXiZY�V�[VAgcZhh�]ZVgAc?�VcY�AcYAXViZY�i]Vi�aZVY�
eaVAciA[[zh�bdiAdc�[dg�[AcVa�VeegdkVa�d[�i]Z�hZiiaZbZci�ldjaY�WZ�?gVciZY�Wn�V�hZeVgViZ�dgYZg*�Gc�FdkZbWZg�-,(�.,.1(�i]Z�Xdjgi�
ZciZgZY�Aih�[AcVa�VeegdkVa�dgYZg�VcY�Vc�dgYZg�[AcVaan�YAhbAhhAc?�i]Z�bViiZg�lAi]�egZ_jYAXZ*�9h�V�gZhjai�d[�i]Z�hZiiaZbZci(�lZ�bVYZ�
cZi�eVnbZcih�d[��2,*,�bAaaAdc� %�-1,*,�bAaaAdc� [dg� i]Z�hZiiaZbZci�cZi�d[��5,*,�bAaaAdc�XdkZgZY�Wn� AchjgVcXZ&�YjgAc?� i]Z�nZVg�
ZcYZY�BVcjVgn�/-(�.,.0(�d[�l]AX]��3*1�bAaaAdc�]VY�WZZc�VXXgjZY�YjgAc?�i]Z�nZVg�ZcYZY�BVcjVgn�/-(�.,./�VcY��1.*1�bAaaAdc�lVh�
gZXdgYZY�Vh�V�?ZcZgVa�VcY�VYbAcAhigViAkZ�ZmeZchZ� Ac�djg�XdchdaAYViZY�hiViZbZci�d[�deZgViAdch� [dg� i]Z�nZVg�ZcYZY�BVcjVgn�/-(�
.,.0*

Ac� VYYAiAdc(� [gdb� iAbZ� id� iAbZ(�lZ� VgZ� AckdakZY� Ac� kVgAdjh� di]Zg� aZ?Va� egdXZZYAc?h� VgAhAc?� [gdb� i]Z�cdgbVa� XdjghZ� d[�
WjhAcZhh�VXiAkAiAZh*�OZ�VgZ�cdi�egZhZcian�V�eVgin�id�Vcn�di]Zg�hjX]�aAiA?ViAdc�i]Z�djiXdbZ�d[�l]AX](�lZ�WZaAZkZ(�A[�YZiZgbAcZY�
VYkZghZan�id�jh(�ldjaY�AcYAkAYjVaan(�dg� iVCZc�id?Zi]Zg(�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�deZgViAc?�gZhjaih(�XVh]�
[adlh(�dg�[AcVcXAVa�XdcYAiAdc*��Z[ZcYAc?�hjX]�egdXZZYAc?h� Ah�Xdhian�VcY�XVc�AbedhZ�V�hA?cA[AXVci�WjgYZc�dc�bVcV?ZbZci�VcY�
ZbeadnZZh*� OZ� bVn� gZXZAkZ� jc[VkdgVWaZ� egZaAbAcVgn� dg� AciZgAb� gjaAc?h� Ac� i]Z� XdjghZ� d[� aAiA?ViAdc(� VcY� i]ZgZ� XVc� WZ� cd�
VhhjgVcXZh�i]Vi�[VkdgVWaZ�[AcVa�djiXdbZh�lAaa�WZ�dWiVAcZY*

*)'� Fd_S[X_?TUbcl�8aeYdi�QAT�8aeYdi��ASUAdYfU�C?QAc
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Ac�FdkZbWZg� .,-4(�lZ� AbeaZbZciZY� V� YjVa� XaVhh� Xdbbdc� hidXC� higjXijgZ� ejghjVci� id�l]AX]� Vaa� i]Z� i]Zc)djihiVcYAc?�
h]VgZh� d[� djg� Xdbbdc� hidXC� lZgZ� gZXaVhhA[AZY� Vh� ;aVhh� :� Xdbbdc� hidXC� VcY� V� cZl� XaVhh� d[� ;aVhh� 9� Xdbbdc� hidXC� lVh�
Vji]dgAoZY*�L]Z�;aVhh�9�Xdbbdc�hidXC�Ah�ZciAiaZY�id�dcZ�kdiZ�eZg�h]VgZ�VcY�i]Z�;aVhh�:�Xdbbdc�hidXC�Ah�ZciAiaZY�id�-,�kdiZh�
eZg� h]VgZ*� L]Z� ;aVhh� 9� VcY� ;aVhh� :� Xdbbdc� hidXC� ]VkZ� i]Z� hVbZ� YAkAYZcY� VcY� aAfjAYViAdc� gA?]ih*�  VX]� h]VgZ� d[� ;aVhh� :�
Xdbbdc�hidXC�lAaa�VjidbViAXVaan�XdckZgi�Acid�dcZ�h]VgZ�d[�;aVhh�9�Xdbbdc�hidXC�jedc�%V&�Vcn�igVch[Zg�d[�hjX]�h]VgZ(�ZmXZei�
[dg�XZgiVAc�eZgbAiiZY�igVch[Zgh�YZhXgAWZY�Ac�djg�VbZcYZY�VcY�gZhiViZY�XZgiA[AXViZ�d[�AcXdgedgViAdc�VcY�%W&�i]Z�YZVi]�d[�i]Z�]daYZg�
d[� hjX]� h]VgZ*� Ac� VYYAiAdc(� ZVX]� h]VgZ� d[�;aVhh�:� Xdbbdc� hidXC�lAaa� WZ� VjidbViAXVaan� XdckZgiZY� Acid� dcZ� h]VgZ� d[�;aVhh�9�
Xdbbdc�hidXC�jedc�i]Z�ZVgaAZhi�d[�%V&�i]Z�YViZ�i]Vi�Ah�hAm�bdci]h�[daadlAc?�i]Z�YZVi]�dg�AcXVeVXAin�d[� gAX�K*�QjVc�%djg�; G&(�
%W&� i]Z�YViZ� i]Vi� Ah� hAm�bdci]h� [daadlAc?� i]Z�YViZ� i]Vi�Eg*�QjVc� Ah�cd� adc?Zg�egdkAYAc?� hZgkAXZh� id�jh�dg�]Ah� ZbeadnbZci� Ah�
iZgbAcViZY�[dg�XVjhZ(�%X&�i]Z�YViZ�heZXA[AZY�Wn�i]Z�]daYZgh�d[�V�bV_dgAin�d[�i]Z�i]Zc)djihiVcYAc?�h]VgZh�d[�XdckZgiAWaZ�egZ[ZggZY�
hidXC(�kdiAc?�id?Zi]Zg�dc�Vc�Vh)XdckZgiZY�WVhAh(�VcY�i]Z�]daYZgh�d[�V�bV_dgAin�d[�i]Z�i]Zc)djihiVcYAc?�h]VgZh�d[�;aVhh�:�Xdbbdc�
hidXC(� kdiAc?� Vh� V� hZeVgViZ� XaVhh(� VcY� %Y&� i]Z� -1)nZVg� VccAkZghVgn� d[� i]Z� XadhAc?� d[� djg� AHG*� Ac� XdccZXiAdc� lAi]� i]Z�
AbeaZbZciViAdc� d[� i]Z� YjVa)XaVhh� Xdbbdc� hidXC� higjXijgZ(� ZVX]� i]Zc)djihiVcYAc?� h]VgZ� d[� djg� XdckZgiAWaZ� egZ[ZggZY� hidXC�
WZXVbZ�XdckZgiAWaZ�Acid�dcZ�h]VgZ�d[�;aVhh�:�Xdbbdc�hidXC(�VcY�Vaa�djihiVcYAc?�deiAdch�id�ejgX]VhZ�h]VgZh�d[�Xdbbdc�hidXC�
WZXVbZ�deiAdch�id�ejgX]VhZ�Vc�ZfjAkVaZci�cjbWZg�d[�h]VgZh�d[�;aVhh�:�Xdbbdc�hidXC*

Medc�i]Z�Z[[ZXiAkZcZhh�d[�i]Z�VbZcYZY�VcY�gZhiViZY�XZgiA[AXViZ�d[�AcXdgedgViAdc�Ac�FdkZbWZg�.,-4(�i]Z�cjbWZg�d[�h]VgZh�
d[�Xdbbdc�hidXC�i]Vi�VgZ�Vji]dgAoZY�id�WZ�AhhjZY�XdchAhiZY�d[�/.,(,,,(,,,�h]VgZh�d[�;aVhh�9�Xdbbdc�hidXC(��,*,,-�eVg�kVajZ�
eZg�h]VgZ�VcY�/,,(,,,(,,,�h]VgZh�d[�;aVhh�:�Xdbbdc�hidXC(��,*,,-�eVg�kVajZ�eZg�h]VgZ*�;aVhh�9�VcY�;aVhh�:�Xdbbdc�hidXC�VgZ�
XdaaZXiAkZan� gZ[ZggZY� id� Vh� xXdbbdc� hidXCy� i]gdj?]dji� i]Z� cdiZh� id� i]Z� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih(� jcaZhh� di]ZglAhZ�
cdiZY*

0S44SR�!;SGO

Medc�i]Z�XdbeaZiAdc�d[�i]Z�AHG�Ac�9egAa�.,-5(�djg�VbZcYZY�VcY�gZhiViZY�XZgiA[AXViZ�d[�AcXdgedgViAdc�WZXVbZ�Z[[ZXiAkZ(�
l]AX]� Vahd� Vji]dgAoZY� i]Z� AhhjVcXZ� d[� .(,,,(,,,(,,,� h]VgZh� d[� ;aVhh� 9� Xdbbdc� hidXC(� �,*,,-� eVg� kVajZ� eZg� h]VgZ� VcY�
/,,(,,,(,,,�h]VgZh�d[�;aVhh�:�Xdbbdc�hidXC(��,*,,-�eVg�kVajZ�eZg�h]VgZ*�
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OZ�]VkZ�i]Z�[daadlAc?�h]VgZh�d[�;aVhh�9�Xdbbdc�hidXC�gZhZgkZY�[dg�[jijgZ�AhhjVcXZ6

� 4c�_V� QAeQbi�,*%

� �)�/ �)�.

KidXC�deiAdch�djihiVcYAc? � -(10.(31/� � .(/50(5-4�
JKMh�djihiVcYAc? � .,(-,2(/,1� � ./(43,(1-/�
 KHH�ejgX]VhZ�gA?]ih�djihiVcYAc?� � -(.5/(1.5� � .(/--(123�
JZbVAcAc?�h]VgZh�VkVAaVWaZ�[dg�[jijgZ�AhhjVcXZ�jcYZg�i]Z�.,--�VcY�.,-5�eaVc � 22(510(5.5� � 12(,..(231�
JZbVAcAc?�h]VgZh�VkVAaVWaZ�[dg�[jijgZ�AhhjVcXZ�jcYZg�i]Z� KHH � .,(220(.2,� � -4(4,3(151�

LdiVa�h]VgZh�d[�;aVhh�9�Xdbbdc�hidXC�gZhZgkZY � --,(12-(332� � -,/(0,3(.24�
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Ac�!ZWgjVgn�.,.0(�djg�:dVgY�d[��AgZXidgh�Vji]dgAoZY�V�hidXC� gZejgX]VhZ�egd?gVb�d[�je� id��-*1�WAaaAdc�d[�djg�;aVhh�9�
Xdbbdc� hidXC*� Ac� FdkZbWZg� .,.0(� djg� :dVgY� d[� �AgZXidgh� Vji]dgAoZY� i]Z� gZejgX]VhZ� d[� Vc� VYYAiAdcVa� �-*.� WAaaAdc� d[� djg�
djihiVcYAc?�;aVhh�9� Xdbbdc� hidXC*� Ac�FdkZbWZg� .,.1(� djg�:dVgY� d[��AgZXidgh� Vji]dgAoZY� i]Z� gZejgX]VhZ� d[� Vc� VYYAiAdcVa�
�-*,�WAaaAdc�d[�djg�djihiVcYAc?�;aVhh�9�Xdbbdc�hidXC*�JZejgX]VhZh�d[�djg�;aVhh�9�Xdbbdc�hidXC�bVn�WZ�Z[[ZXiZY�[gdb�iAbZ�id�
iAbZ(�ZAi]Zg�dc�i]Z�deZc�bVgCZi�%AcXajYAc?�egZhZi�igVYAc?�eaVch&(�Ac�egAkViZan�cZ?diAViZY�igVchVXiAdch(�VcY�di]Zg�igVchVXiAdch�Ac�
VXXdgYVcXZ�lAi]�VeeaAXVWaZ�hZXjgAiAZh�aVlh*�L]Z�egd?gVb�YdZh�cdi�dWaA?ViZ�jh�id�gZejgX]VhZ�Vcn�heZXA[AX�cjbWZg�d[�h]VgZh�VcY�
bVn�WZ�YAhXdciAcjZY�Vi�Vcn�iAbZ*

�jgAc?� i]Z� [AhXVa� nZVg� ZcYZY� BVcjVgn� /-(� .,.2(�lZ� gZejgX]VhZY� VcY� hjWhZfjZcian� gZiAgZY� .,(/41(/2-� h]VgZh� d[� djg�
;aVhh� 9� Xdbbdc� hidXC� [dg� Vc� V??gZ?ViZ� Vbdjci� d[� �-*2� WAaaAdc*� 9h� d[� BVcjVgn� /-(� .,.2(� �-*,� WAaaAdc� d[� i]Z� gZejgX]VhZ�
Vji]dgAoViAdc�gZbVAcZY�VkVAaVWaZ*
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Ac�.,--(�lZ�VYdeiZY�i]Z�.,--�"adWVa�K]VgZ�HaVc�%x.,--�HaVcy&(�jcYZg�l]AX]�d[[AXZgh(�ZbeadnZZh(�VcY�XdchjaiVcih�lZgZ�
?gVciZY�kVgAdjh�[dgbh�d[�ZfjAin�AcXZciAkZ�XdbeZchViAdc�Vi�i]Z�YAhXgZiAdc�d[�i]Z�WdVgY�d[�YAgZXidgh(�AcXajYAc?�hidXC�deiAdch�VcY�
gZhigAXiZY�hidXC�VlVgYh*�Ac�XdccZXiAdc�lAi]�i]Z�AHG(�i]Z�h]VgZh�d[�;aVhh�:�Xdbbdc�hidXC�gZbVAcAc?�VkVAaVWaZ�[dg�AhhjVcXZ�jcYZg�
i]Z�.,--�HaVc�WZXVbZ�VkVAaVWaZ� [dg� AhhjVcXZ� [dg�V�XdggZhedcYAc?�cjbWZg�d[� h]VgZh�d[�djg�;aVhh�9�Xdbbdc�hidXC�jcYZg� i]Z�
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We’re also extending AI into high-value verticals 
where conversation-driven workflows naturally arise 
and where we can increase our value by delivering 
domain-specific outcomes. Zoom Revenue 
Accelerator, our AI-powered revenue orchestration 
platform, had a strong year, with the number of 
customers increasing 50% across FY26. In Q4, we 
acquired BrightHire, a leading AI-powered hiring 
intelligence platform. This acquisition accelerates our 
expansion into high-value hiring workflows, where we 
see a clear opportunity to embed Zoom earlier in 
decision-making processes and increase platform 
stickiness. 

Scaling AI-first Customer Experience 
Zoom is reinventing the traditional contact center – 
reactive, siloed, and cost-driven – with a modern 
AI-first Customer Experience solution that addresses 
the complexity of customer journeys, bridges 
customer engagement with internal collaboration 
through deep integration with Workplace and Phone, 
and empowers seamless resolutions. Zoom Customer 
Experience made great strides in FY26. In Q1 it 
crossed $100 million in ARR, and in each quarter of 
FY26 it grew in high double digits, driven by both new 
logos and expansions. In Q3, only three years after 
launch, ZCX was recognized in the 2025 Gartner® 
Magic Quadrant™ for Contact Center as a Service. 
And in Q4, growth inflected off strong AI monetization, 
with all top 10 ZCX deals including paid AI, such as 
ZCC Elite or Zoom Virtual Agent. 

What further differentiates ZCX is our ability to unify 
human and virtual agents on a single platform – with 
AI guiding human agents in real time and virtual 
agents resolving routine inquiries or handing off with 
full context when needed. With the mid-year launch of 
ZVA Voice and the year-end launch of ZVA 3.0, we’ve 
gone from driving transactional service for Enterprises 
into powering connected customer relationships with 
autonomous agentic AI across voice and chat. 
Momentum is building quickly: four of our top ten ZCX 
deals in Q4 included ZVA Voice, and we signed a 
nearly seven-figure ARR deal with a leading U.S. 
retailer across more than 1,100 locations, 
demonstrating ZVA’s potential as a beachhead for 
broader platform adoption. 

Inflecting Growth, Profitability, and Shareholder Return 
In FY26, we demonstrated durable growth inflection, 
while maintaining strong profitability margins. The 
acceleration is encouraging, but what gives us 

greatest confidence is the breadth of the drivers: 
Online stabilizing, diverse Zoom product adoption, 
channel-led deals scaling, and AI monetization. After 
two consecutive years of 3.1% revenue growth, FY26 
growth accelerated to 4.4%, and Q4 FY26 growth 
exceeded 5% for the first time in 14 quarters. The 
acceleration in FY26 was driven by both growth in our 
Enterprise business, which inflected 130 basis points 
to 6.5% growth in FY26, as well as stability in our 
Online business, where average monthly churn 
reached all-time lows and revenue returned to growth 
for the first time since the post-pandemic 
normalization. 

We also strengthened our best-in-class margins. FY26 
GAAP gross margin improved 120 basis points to 
77.0%, driven by our ability to optimize costs through 
our federated approach even as AI usage scaled 
rapidly. GAAP operating margin improved 570 basis 
points in FY26, building on a similar gain in FY25, 
representing a dramatic two-year transformation in our 
profitability profile. A key driver was our disciplined 
approach to stock-based compensation. In FY26, we 
reduced SBC by 18% and diluted weighted-average 
shares outstanding by 2.5% from the prior year. 

In FY26, we generated $2.0 billion in cash flow from 
operations, which, combined with our $7.8 billion cash 
balance, enabled investments in new AI products, 
strategic acquisitions like BrightHire and Bonsai, and 
repurchases of approximately 20 million shares for 
$1.6 billion. In FY27 and beyond, we’ve committed to 
at least offset dilution on an annual basis with our 
share buyback.  

The System of Action for Modern Work 
Looking ahead, we expect to surpass $5 billion in 
revenue in FY27 – an amazing milestone that reflects 
the durability of our business and the growing impact 
of our AI-driven system of action. Anchored in our 
enduring culture of delivering happiness, and grateful 
to our customers, partners, and Zoomies whose 
ingenuity makes it all possible, we remain relentlessly 
focused on seizing the opportunity ahead. 

Looking Forward, 

Eric S. Yuan 
Zoom Founder, CEO, and Stockholder 
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