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hjW_ZXi�id�gAhCh(�jcXZgiVAciAZh�VcY�di]Zg�[VXidgh(�AcXajYAc?�i]dhZ�YZhXgAWZY�Ac�i]Z�hZXiAdc�iAiaZY�uJAhC�!VXidghv�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*�OZ�XVccdi�VhhjgZ�ndj�
i]Vi�i]Z�gZhjaih(�ZkZcih�VcY�XAgXjbhiVcXZh�gZ[aZXiZY�Ac�i]Z�[dglVgY)addCAc?�hiViZbZcih�lAaa�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*

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�lZ�bVn�bVCZ*

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

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�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� VX]AZkZbZcih�bVn� WZ� YA[[ZgZci� [gdb�l]Vi�lZ� ZmeZXi*�OZ� fjVaA[n� Vaa� d[� djg�
[dglVgY)addCAc?�hiViZbZcih�Wn�i]ZhZ�XVjiAdcVgn�hiViZbZcih*

BT]U�6LNAY?�CBWWL?c

Gjg�WjhAcZhh� Ah� hjW_ZXi� id� hA?cA[AXVci� gAhCh�VcY�jcXZgiVAciAZh� i]Vi�bVCZ�Vc� AckZhibZci� Ac�jh� heZXjaViAkZ�VcY� gAhCn*�
:Zadl�lZ� hjbbVgAoZ�l]Vi�lZ�WZaAZkZ� VgZ� i]Z�egAcXAeVa� gAhC� [VXidgh�Wji� i]ZhZ� gAhCh� VgZ�cdi� i]Z�dcan�dcZh�lZ� [VXZ*�Qdj�
h]djaY�XVgZ[jaan� gZkAZl�VcY�XdchAYZg� i]Z� [jaa�YAhXjhhAdc�d[�djg� gAhC� [VXidgh�WZadl� i]Ah� hjbbVgn(� id?Zi]Zg�lAi]� i]Z�di]Zg�
Ac[dgbViAdc�Ac�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C*�A[�Vcn�d[�i]Z�[daadlAc?�gAhCh�dg�A[�Vcn�d[�i]dhZ�aAhiZY�ZahZl]ZgZ�Ac�i]Ah�
9ccjVa�JZedgi�dc�!dgb�-,)C�VXijVaan�dXXjg(�djg�WjhAcZhh(� gZejiViAdc(�[AcVcXAVa�XdcYAiAdc(� gZhjaih�d[�deZgViAdch(� gZkZcjZ�
VcY� [jijgZ� egdheZXih� XdjaY� WZ� hZgAdjhan� ]VgbZY*� 9YYAiAdcVa� gAhCh� VcY� jcXZgiVAciAZh� i]Vi� lZ� VgZ� jcVlVgZ� d[(� dg� i]Vi� lZ�
XjggZcian�WZaAZkZ�VgZ�cdi�bViZgAVa(�bVn�Vahd�WZXdbZ�AbedgiVci�[VXidgh�i]Vi�VYkZghZan�V[[ZXi�djg�WjhAcZhh*

r OZ�]VkZ�V�]Ahidgn�d[�cZi�adhhZh(�bVn�cdi�VX]AZkZ�dg�bVAciVAc�egd[AiVWAaAin�Ac�i]Z�[jijgZ�VcY�bVn�cdi�XdciAcjZ�id�
?gdl�dc�eVXZ�lAi]�]AhidgAXVa�gViZh*�

� OZ�[VXZ� AciZchZ�XdbeZiAiAdc�VcY� A[�lZ�VgZ�jcVWaZ� id�XdbeZiZ�Z[[ZXiAkZan(�djg�WjhAcZhh(� [AcVcXAVa� XdcYAiAdc�VcY�
gZhjaih�d[�deZgViAdch�ldjaY�WZ�VYkZghZan�V[[ZXiZY*�

� OZ�bVn� [VAa� id� Xdhi)Z[[ZXiAkZan� VXfjAgZ� cZl� XjhidbZgh� dg� dWiVAc� gZcZlVah(� je?gVYZh� dg� ZmeVchAdch� [gdb� djg�
ZmAhiAc?�XjhidbZgh(�l]AX]�ldjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*�

� L]Z�bVgCZi�[dg�djg�egdYjXih�VcY�hZgkAXZh�Ah�gZaViAkZan�cZl�VcY�ZkdakAc?(�VcY�djg�[jijgZ�hjXXZhh�YZeZcYh�dc�i]Z�
?gdli]�VcY�ZmeVchAdc�d[�i]Ah�bVgCZi*�

� A[�lZ�[VAa�id�AccdkViZ�Ac�gZhedchZ�id�X]Vc?Ac?�XjhidbZg�cZZYh(�cZl�iZX]cdad?AZh�dg�di]Zg�bVgCZi�gZfjAgZbZcih(�djg�
WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch�XdjaY�WZ�]VgbZY*�

� OZ�]VkZ�V�aAbAiZY�deZgViAc?�]Ahidgn(�l]AX]�bVCZh�Ai�YA[[AXjai�id�egZYAXi�djg�[jijgZ�gZhjaih�d[�deZgViAdch*�

� Gjg�[jijgZ�gZhjaih�d[�deZgViAdch�VcY�CZn�WjhAcZhh�bZigAXh�bVn�[ajXijViZ�hA?cA[AXVcian(�VcY�A[�lZ�[VAa� id�bZZi� i]Z�
ZmeZXiViAdch� d[� VcVanhih� dg� AckZhidgh(� i]Z�bVgCZi� egAXZ� d[� djg� Xdbbdc� hidXC� VcY� i]Z� kVajZ� d[� ndjg� AckZhibZci�
XdjaY�YZXaAcZ�hjWhiVciAVaan*�
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� OZ�gZXd?cAoZ�V�hA?cA[AXVci�edgiAdc�d[�gZkZcjZ�[gdb�hjWhXgAeiAdch�dkZg�i]Z�iZgb�d[�i]Z�gZaZkVci�hjWhXgAeiAdc�eZgAdY(�
VcY�Vh�V�gZhjai(�Ydlcijgch�dg�jeijgch�Ac�hVaZh�VgZ�cdi�AbbZYAViZan�gZ[aZXiZY�Ac�[jaa�Ac�djg�gZhjaih�d[�deZgViAdch*�

� OZ�YZeZcY�dc�djg�hVaZh�[dgXZ(�VcY�lZ�bVn�[VAa� id�ViigVXi(� gZiVAc(�bdiAkViZ�dg� igVAc�djg�hVaZh�[dgXZ(�l]AX]�XdjaY�
VYkZghZan�V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*�

� Gjg�hVaZh�higViZ?n�id�iVg?Zi�aVg?Zg�ZciZgegAhZh�AckdakZh�gAhCh�i]Vi�bVn�cdi�WZ�egZhZci�dg�i]Vi�VgZ�egZhZci�id�V�aZhhZg�
ZmiZci�lAi]�gZheZXi�id�hbVaaZg�ZciZgegAhZh(�hjX]�Vh�adc?�VcY�jcegZYAXiVWaZ�hVaZh�XnXaZh�VcY�hVaZh�Z[[dgih�i]Vi�gZfjAgZ�
XdchAYZgVWaZ�iAbZ�VcY�ZmeZchZ(�eVgiAXjaVgan�Ac�i]Z�XjggZci�bVXgdZXdcdbAX�ZckAgdcbZci*�

� A[� lZ� VgZ� cdi� VWaZ� id� bVAciVAc� VcY� Zc]VcXZ� djg� WgVcY(� ZheZXAVaan� Vbdc?� ZciZgegAhZ� VgX]AiZXih(� VeeaAXViAdc�
YZkZadeZgh� VcY�di]Zg�CZn� [jcXiAdch� i]Vi� hjeedgi� i]Zb(�djg�WjhAcZhh� VcY� gZhjaih�d[�deZgViAdch�bVn�WZ� VYkZghZan�
V[[ZXiZY*�

� Gjg�WjhAcZhh�XdjaY�WZ�VYkZghZan�V[[ZXiZY�Wn�ZXdcdbAX�Ydlcijgch*�

� JZVa�dg�eZgXZAkZY�Zggdgh(�[VAajgZh�dg�Wj?h�Ac�djg�egdYjXih�dg�AciZggjeiAdch�dg�eZg[dgbVcXZ�egdWaZbh�VhhdXAViZY�lAi]�
djg� iZX]cdad?n�VcY�Ac[gVhigjXijgZ�XdjaY�VYkZghZan�V[[ZXi�djg�?gdli]�egdheZXih(�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�
gZhjaih�d[�deZgViAdch*�

� Gjg� VWAaAin� id�bVAciVAc� VcY� AcXgZVhZ� hVaZh�lAi]� djg� ZmAhiAc?� XjhidbZgh� YZeZcYh(� Ac� eVgi(� dc� i]Z� fjVaAin� d[� djg�
XjhidbZg�hjeedgi(�VcY�djg�[VAajgZ�id�d[[Zg�]A?])fjVaAin�hjeedgi�ldjaY�]Vgb�djg�gZejiViAdc�VcY�VYkZghZan�V[[ZXi�djg�
WjhAcZhh�VcY�gZhjaih�d[�deZgViAdch*�

� OZ� igVXC� XZgiVAc� CZn� WjhAcZhh� bZigAXh� lAi]� AciZgcVa� hnhiZbh� VcY� iddah� VcY� Yd� cdi� AcYZeZcYZcian� kZgA[n� hjX]�
bZigAXh*�;ZgiVAc� d[� i]ZhZ�bZigAXh� VgZ� hjW_ZXi� id� Ac]ZgZci� X]VaaZc?Zh� Ac�bZVhjgZbZci(� VcY� Vcn� gZVa� dg� eZgXZAkZY�
AcVXXjgVXAZh�Ac�hjX]�bZigAXh�bVn�VYkZghZan�V[[ZXi�djg�WjhAcZhh�VcY�gZejiViAdc*�

� Gjg� XdbeVcn� XjaijgZ� ]Vh� XdcigAWjiZY� id� djg� hjXXZhh� VcY� A[� lZ� XVccdi� bVAciVAc� i]Ah� XjaijgZ� Vh� lZ� ?gdl(� djg�
WjhAcZhh�XdjaY�WZ�]VgbZY*�

� OZ�bVn�WZ�jcVWaZ�id�bVCZ�VXfjAhAiAdch�VcY�AckZhibZcih�dg�hjXXZhh[jaan�AciZ?gViZ�VXfjAgZY�XdbeVcAZh�VcY�VhhZih�
Acid� djg� WjhAcZhh(� VcY� djg� VXfjAhAiAdch� VcY� AckZhibZcih� bVn� cdi� bZZi� djg� ZmeZXiViAdch(� Vcn� d[� l]AX]� XdjaY�
VYkZghZan�V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*�

� A[� lZ� VgZ� jcVWaZ� id� bVAciVAc� hjXXZhh[ja� gZaViAdch]Aeh� lAi]� djg� eVgicZgh(� djg� WjhAcZhh(� [AcVcXAVa� XdcYAiAdc� VcY�
gZhjaih�d[�deZgViAdch�XdjaY�WZ�]VgbZY*

� ;ZgiVAc�ZhiAbViZh�VcY�Ac[dgbViAdc�lZ�gZ[Zg�id�ejWaAXan�VgZ�WVhZY�dc�Ac[dgbViAdc�[gdb�i]AgY)eVgin�hdjgXZh�VcY�lZ�
Yd� cdi� AcYZeZcYZcian� kZgA[n� i]Z� VXXjgVXn� dg� XdbeaZiZcZhh� d[� i]Z� YViV� XdciVAcZY� Ac� hjX]� hdjgXZh� dg� i]Z�
bZi]dYdad?AZh�[dg�XdaaZXiAc?�hjX]�YViV(�VcY�Vcn�gZVa�dg�eZgXZAkZY�AcVXXjgVXAZh�Ac�hjX]�ZhiAbViZh�VcY�Ac[dgbViAdc�
bVn�]Vgb�djg�gZejiViAdc�VcY�VYkZghZan�V[[ZXi�djg�WjhAcZhh*�

� Gjg�jhZ�d[�i]AgY)eVgin�deZc�hdjgXZ�hd[ilVgZ�Ac�djg�hdajiAdch(�i]Z�VkVAaVWAaAin�d[�XdgZ�edgiAdch�d[�djg�hdjgXZ�XdYZ�
dc�Vc�deZc�hdjgXZ�WVhAh�VcY�XdcigAWjiAdch�id�djg�deZc�hdjgXZ�egd_ZXih�XdjaY�cZ?ViAkZan�V[[ZXi�djg�VWAaAin�id�hZaa�djg�
egdYjXih� VcY� egdkAYZ� djg� hZgkAXZh(� hjW_ZXi� jh� id� edhhAWaZ� aAiA?ViAdc� VcY� Vaadl� i]AgY� eVgiAZh� id� VXXZhh� VcY� jhZ�
hd[ilVgZ�VcY�iZX]cdad?n�i]Vi�lZ�jhZ�Ac�djg�WjhAcZhh(�Vaa�d[�l]AX]�XdjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh�VcY�gZhjaih�
d[�deZgViAdch*�

� Gjg�YAhigAWjiAdc�VcY� aAXZchAc?�bdYZa�XdjaY�cZ?ViAkZan�V[[ZXi�djg�VWAaAin� id�bdcZiAoZ�VcY�egdiZXi�djg� AciZaaZXijVa�
egdeZgin�gA?]ih*�

� :ZXVjhZ�d[�i]Z�gA?]ih�VXXdgYZY�id�i]AgY�eVgiAZh�jcYZg�deZc�hdjgXZ�aAXZchZh(�i]ZgZ�bVn�WZ�[ZlZg�iZX]cdad?n�WVggAZgh�
id�Zcign�Ac�i]Z�bVgCZih�Ac�l]AX]�lZ�XdbeZiZ�VcY�Ai�bVn�WZ�gZaViAkZan�ZVhn�[dg�cZl�VcY�ZmAhiAc?�XdbeZiAidgh(�hdbZ�
d[�l]db�bVn�]VkZ�?gZViZg�gZhdjgXZh�i]Vc�lZ�]VkZ(�id�XdbeZiZ�lAi]�jh*�

r Gjg�YZXAhAdc�id�aAXZchZ�XZgiVAc�hdjgXZ�XdYZ�jcYZg�V�hdjgXZ)VkVAaVWaZ�aAXZchZ(�i]Z�:jhAcZhh�KdjgXZ�DAXZchZ�kZghAdc�
-*-�$u:KD�-*-v%(�bVn�]Vgb�i]Z�VYdeiAdc�d[�djg�hdjgXZ�XdYZ*�
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� OZ�XdjaY� AcXjg� hjWhiVciAVa� Xdhih� Ac�dWiVAcAc?(�bVAciVAcAc?(�egdiZXiAc?(�YZ[ZcYAc?�VcY�Zc[dgXAc?�djg� AciZaaZXijVa�
egdeZgin�gA?]ih�VcY�Vcn�[VAajgZ�id�dWiVAc(�bVAciVAc(�egdiZXi(�YZ[ZcY�dg�Zc[dgXZ�djg�AciZaaZXijVa�egdeZgin�gA?]ih�XdjaY�
gZYjXZ�i]Z�kVajZ�d[�djg�hd[ilVgZ�VcY�WgVcY*�

� OZ�]VkZ� WZZc� VcY�bVn� Ac� i]Z� [jijgZ� WZXdbZ� hjW_ZXi� id� AciZaaZXijVa� egdeZgin� YAhejiZh�l]AX]�bVn� WZ� Xdhian� id�
YZ[ZcY(�hjW_ZXi�jh�id�hA?cA[AXVci�aAVWAaAin(�gZfjAgZ�jh�id�eVn�hA?cA[AXVci�YVbV?Zh�VcY�aAbAi�djg�VWAaAin�id�jhZ�XZgiVAc�
iZX]cdad?AZh*�

� A[� djg� hZXjgAin�bZVhjgZh(� dg� i]dhZ� d[� djg� hZgkAXZ� egdkAYZgh� dg� XjhidbZgh(� VgZ� WgZVX]ZY� dg� jcVji]dgAoZY� eVgiAZh�
di]ZglAhZ�dWiVAc�VXXZhh�id�djg�dg�djg�XjhidbZghw�YViV�dg�hd[ilVgZ(�djg�egdYjXih�VcY�hZgkAXZh�bVn�WZ�eZgXZAkZY�Vh�
cdi� WZAc?� hZXjgZ(� XjhidbZgh�bVn� gZYjXZ� dg� iZgbAcViZ� i]ZAg� jhZ� d[� djg� egdYjXih� VcY� hZgkAXZh� VcY�lZ�bVn� [VXZ�
XaVAbh(�aAiA?ViAdc(�gZ?jaVidgn�AckZhiA?ViAdch(�hA?cA[AXVci�aAVWAaAin�VcY�gZejiViAdcVa�YVbV?Z*�

� 9�edgiAdc�d[�djg�gZkZcjZ�Ah�?ZcZgViZY�Wn�hVaZh�id�]ZVkAan�gZ?jaViZY�dg?VcAoViAdch(�l]AX]�VgZ�hjW_ZXi�id�V�cjbWZg�d[�
X]VaaZc?Zh�VcY�gAhCh*�

� Gjg�ZmZXjiAkZ�d[[AXZgh(�YAgZXidgh�VcY�]daYZgh�d[�1��dg�bdgZ�d[�djg�Xdbbdc�hidXC�XdciAcjZ� id�]VkZ�hjWhiVciAVa�
Xdcigda� dkZg� jh(� l]AX]� lAaa� aAbAi� ndjg� VWAaAin� id� Ac[ajZcXZ� i]Z� djiXdbZ� d[� AbedgiVci� igVchVXiAdch(� AcXajYAc?� V�
X]Vc?Z�Ac�Xdcigda*
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"CP?CTPa

;djX]WVhZ� egdkAYZh� V� aZVYAc?� XadjY� YViVWVhZ� eaVi[dgb� [dg�bdYZgc� VeeaAXViAdch*�Gjg�bAhhAdc� Ah� id� hAbeaA[n� ]dl�
YZkZadeZgh� VcY� VgX]AiZXih� YZkZade(� YZeadn� VcY� XdchjbZ�bdYZgc� VeeaAXViAdch� i]Vi� heVc� [gdb� i]Z� XadjY� id� i]Z� ZY?Z� VcY�
ZkZgni]Ac?� Ac� WZilZZc*�  ciZgegAhZh� gZan� dc� ;djX]WVhZ� id� Xdhi)Z[[ZXiAkZan� edlZg� i]Z� XdgZ� VeeaAXViAdch� i]ZAg� WjhAcZhhZh�
YZeZcY�dc�lAi]�i]Z�]A?]Zhi�eZg[dgbVcXZ(�gZaAVWAaAin(�hXVaVWAaAin�VcY�kZghViAaAin�gZfjAgZbZcih�[dg�l]AX]�i]ZgZ�Ah�cd�idaZgVcXZ�
[dg� YAhgjeiAdc� dg� YdlciAbZ*�9cn� XdbegdbAhZ� d[� i]ZhZ� gZfjAgZbZcih� XdjaY� XVjhZ� i]ZhZ� VeeaAXViAdch� id� [VAathideeAc?� dg�
YZaVnAc?� eVXCV?Z� YZaAkZgn� [dg� h]AeeAc?� XdbeVcAZh(� AciZggjeiAc?� gZhZgkViAdch� [dg� igVkZa� XdbeVcAZh� dg� XVjhAc?� egdYjXi�
h]dgiV?Zh�Ac�hidgZh�[dg�gZiVAaZgh*�

Gjg�YViVWVhZ�Ah�kZghViAaZ�VcY�ldgCh�Ac�bjaiAeaZ�Xdc[A?jgViAdch(�[gdb�[jaan)bVcV?ZY�XadjY�id�bjaiA)�dg�]nWgAY)XadjY(�
id� dc)egZbAhZh� ZckAgdcbZcih(� VcY� WZndcY� i]Z� ZY?Z*�OZ� ]VkZ� VgX]AiZXiZY� djg� YViVWVhZ� id� [jhZ� i]Z� igjhiZY� higZc?i]h� d[�
gZaViAdcVa�YViVWVhZh�lAi]� i]Z�[aZmAWAaAin(�eZg[dgbVcXZ�VcY�hXVaZ�d[�bVcn�FdKID�hnhiZbh(�VXgdhh� i]Z�XadjY*�Gjg�YViVWVhZ�
eaVi[dgb� hZgkZh� i]Z� cZZYh� d[� Wdi]� ZciZgegAhZ� VgX]AiZXih� VcY� VeeaAXViAdc� YZkZadeZgh*� ;dbWAcZY� lAi]� djg� eZg[dgbVcXZ� Vi�
hXVaZ(�lZ�WZaAZkZ�i]Ah�edlZg�ZcVWaZh�XjhidbZgh�id�gjc�i]ZAg�bdhi�AbedgiVci�VeeaAXViAdch�lAi]�i]Z�Z[[ZXiAkZcZhh�i]Zn�gZfjAgZ(�
lAi]�i]Z�Z[[AXAZcXn�i]Zn�YZhAgZ�VcY�Ac�i]Z�bdYZgc�Ac[gVhigjXijgZ�ZckAgdcbZcih�i]Zn�YZbVcY*

OAi]�cZVgan�ZkZgn�VheZXi�d[�djg�aAkZh�WZAc?�igVch[dgbZY�Wn�YA?AiVa�AccdkViAdc(�ZciZgegAhZh�VgZ�X]Vg?ZY�lAi]�WjAaYAc?�
VeeaAXViAdch� i]Vi� ZcVWaZ� YZaA?]i[ja� VcY� bZVcAc?[ja� XjhidbZg� ZmeZgAZcXZh*�  ciZgegAhZh� VgZ� AcXgZVhAc?an� gZaAVci� dc�
VeeaAXViAdch(�l]AX]�Ac�ijgc�gZan�dc�YViVWVhZh�id�hidgZ(�gZigAZkZ�VcY�deZgViAdcVaAoZ�YViV�Acid�VXiAdc*�LdYVn(�VeeaAXViAdch�VgZ�
deZgViAc?� Vi� V� hXVaZ(� heZZY� VcY� YncVbAhb�jc]ZVgY� d[� _jhi� V� YZXVYZ� V?d*�L]ZgZ� Ah� Vc� AcXgZVhAc?� YAkZghAin� d[� VeeaAXViAdc�
ineZh(�bdYVaAiAZh�VcY�YZaAkZgn�VcY�XdchjbeiAdc�bdYZah(�VcY�i]Z�kdajbZ(�kZadXAin�VcY�kVgAZin�d[�YViV�dc�l]AX]�i]Zn�gZan�Ah�
?gdlAc?�Vi�Vc�ZmedcZciAVa�gViZ*�;dchZfjZcian(�i]Z�YZbVcY�dc�ZciZgegAhZh�VcY�i]ZAg�YViVWVhZh�Ah�?gdlAc?�ZmedcZciAVaan*�

O]AaZ� aZ?VXn� YViVWVhZ� iZX]cdad?AZh� lZgZ� WjAai� id� i]Z� ]A?]Zhi� eZg[dgbVcXZ� VcY� gZaAVWAaAin� gZfjAgZbZcih� d[� i]ZAg�
?ZcZgViAdc(�i]Zn�VgZ�VeegdVX]Ac?�i]Z�aAbAih�[dg�l]AX]�i]Zn�lZgZ�YZhA?cZY*�L]Z�jcYZganAc?�VgX]AiZXijgZ�d[�i]ZhZ�iZX]cdad?AZh�
]Vh�cdi�X]Vc?ZY�hA?cA[AXVcian(�l]AaZ�i]Z�gZfjAgZbZcih�d[�i]Z�VeeaAXViAdch�i]Zn�cZZY�id�hjeedgi�VgZ�X]Vc?Ac?�YgVbViAXVaan*�
DZ?VXn�YViVWVhZ�iZX]cdad?AZh�VgZ�WjXCaAc?�jcYZg�i]Z�egZhhjgZ�d[�YA?AiVa�igVch[dgbViAdc(�Vh�i]Zn�lZgZ�cdi�WjAai�id�jeYViZ�VcY�
gZhedcY�Ac�bAXgdhZXdcYh(�ZcVWaZ�gAX](�XjhidbAoZY�jhZg�ZmeZgAZcXZh�VcY�eZg[dgb�lAi]dji�aViZcXn*

OZ�YZhA?cZY�;djX]WVhZ�id�?AkZ�ZciZgegAhZh�V�YViVWVhZ�[dg�i]Z�bdYZgc�XadjY�ldgaY*�Gjg�eaVi[dgb�XdbWAcZh�i]Z�WZhi�
XVeVWAaAiAZh�d[�V� gZaViAdcVa�YViVWVhZ(� aACZ�KID�igVchVXiAdch�VcY�9;A��?jVgVciZZh(�lAi]� i]Z�[aZmAWAaAin�VcY�hXVaVWAaAin�d[�V�
FdKID� YViVWVhZ*� L]Ah� Vaadlh� ZciZgegAhZh� id� Xdc[AYZcian� VXXZaZgViZ� higViZ?AX� AcAiAViAkZh� hjX]� Vh� bdgZ� fjAXCan� bdkAc?�
WjhAcZhh)XgAiAXVa� VeeaAXViAdch� Acid� i]Z� XadjY(� AbegdkAc?� VeeaAXViAdc� [aZmAWAaAin� VcY� AcXgZVhAc?� YZkZadeZg� V?AaAin*� !dg� djg�
XjhidbZgh(� lZ� [VXAaAiViZ� V� hZVbaZhh� igVchAiAdc� [gdb� aZ?VXn� gZaViAdcVa� YViVWVhZh� id� djg� bdYZgc� XadjY� YViVWVhZ� eaVi[dgb�
gZhjaiAc?� Ac� WZiiZg� VeeaAXViAdc� hXVaVWAaAin(� jhZg� ZmeZgAZcXZ� VcY� hZXjgAin� Vi� i]Z� eVXZ� i]Vi�ldgCh� [dg� i]Zb*�OZ�YZaAkZg� i]Ah�
XadjY�YViVWVhZ�eaVi[dgb�Wdi]�Vh�V�XjhidbZg)bVcV?ZY�egdYjXi�VcY�Vh�V�[jaan)bVcV?ZY�YViVWVhZ)Vh)V)hZgkAXZ�i]Vi�Ah�bVcV?ZY�
Wn� ;djX]WVhZ*� Gjg� YViVWVhZ)Vh)V)hZgkAXZ(� XVaaZY� ;djX]WVhZ� ;VeZaaV(� hjeedgih� V� WgdVY� hZi� d[� jhZ� XVhZh(� gZYjXAc?� V�
XjhidbZgwh�cZZY�id�Wjn(�YZeadn�VcY�bVcV?Z�VYYAiAdcVa�YViVWVhZh�dg�hjeedgiAc?�iZX]cdad?AZh*�

"B?�CYVBATYX

;djX]WVhZ� egdkAYZh� V� aZVYAc?� bdYZgc� YViVWVhZ� [dg� ZciZgegAhZ� VeeaAXViAdch*� Gjg� YViVWVhZ� Ah� Zc?AcZZgZY� [dg� ]A?]�
eZg[dgbVcXZ�Vi�hXVaZ�id�hZgkZ�i]Z�cZZYh�d[�bAhhAdc)XgAiAXVa�VeeaAXViAdch�i]Vi�ZciZgegAhZh�gjc�i]ZAg�WjhAcZhhZh�dc*�

OZ�]VkZ�VgX]AiZXiZY�djg�eaVi[dgb�lAi]�V�adc?)iZgb�kAhAdc�idlVgYh�hZgkAc?�i]Z�gZfjAgZbZcih�d[�i]Z�bdhi�YZbVcYAc?�
ZciZgegAhZh*�9h�YA?AiVa�igVch[dgbViAdc�XdciAcjZh�id�iVCZ�]daY�VcY�i]Z�YZbVcY�[dg�]A?]an�AciZgVXiAkZ�VeeaAXViAdch�AciZchA[AZh(�
lZ� ]VkZ� ejgedhZ)WjAai� djg� eaVi[dgb� id� ZbedlZg� ZciZgegAhZh� id� bVcV?Z� i]ZhZ� AcXgZVhZY� YZbVcYh� VcY� YZaAkZg� i]Z� gAX](�
eZghdcVaAoZY�ZmeZgAZcXZh�i]Vi�XjhidbZgh�ZmeZXi*�OZ�WZaAZkZ�i]Vi�djg�ejgedhZ)WjAai�VeegdVX](�l]AX]�]Vh�gZfjAgZY�jh�id�hdakZ�
bV_dg�XdbejiZg�hXAZcXZ�egdWaZbh(�lAaa�ZcVWaZ�djg�eaVi[dgb�id�eZg[dgb�Vi�ZciZgegAhZ)XaVhh� aZkZah�ZkZc�Vh� Ai�VYYgZhhZh� i]Z�
AcXgZVhAc?�YZbVcYh�d[�ZbZg?Ac?�igZcYh(�hjX]�Vh�hZa[)YgAkAc?�XVgh(�i]Z�egdaA[ZgViAdc�d[�ZY?Z�XdbejiAc?�lAi]�1"(�Vj?bZciZY�
gZVaAin�VcY�WadXCX]VAc*

9h�XjhidbZgh�XdciAcjZ�id�YZbVcY�bdgZ�[gdb�i]ZAg�ZmAhiAc?�VcY�cZl�VeeaAXViAdch(�djg�eaVi[dgb�ZcVWaZh�ZciZgegAhZh�id�
bdkZ� id� djg� cZmi)?ZcZgViAdc� YViVWVhZ� id� CZZe� i]ZAg� bAhhAdc)XgAiAXVa� VeeaAXViAdchtVcY� Wn� ZmiZchAdc(� i]ZAg� WjhAcZhhZht
XdbeZiAiAkZ*�
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�Pc�3B]AYWP?�2PXPQTA]

Gjg�eaVi[dgb�YZaAkZgh�i]Z�[daadlAc?�CZn�WZcZ[Aih�VcY�XVeVWAaAiAZh�[dg�djg�XjhidbZgh6

r �!P4��Gjg�XjhidbZgh�XVc�gZan�dc�;djX]WVhZ�[dg�iZch�d[�bAaaAdch�d[�deZgViAdch�eZg�hZXdcY�VcY�gZhedchZ�iAbZh�
bZVhjgZY�Ac�bAXgdhZXdcYh*�Ld�ZcVWaZ�hjX]�]A?]�eZg[dgbVcXZ�VcY�hXVaZ(�lZ�VgX]AiZXiZY�djg�YViVWVhZ�id�WZ�V�
bZbdgn)[Aghi� YViVWVhZ*�OZ�]VkZ� Vahd�WjAai� ZaVhiAXAin� Acid�djg� VgX]AiZXijgZ� id� ZcVWaZ� XjhidbZgh� id� Xdc[A?jgZ�
;djX]WVhZ� VcY� deiAbAoZ� Ai� [dg� i]Z� ]A?]Zhi� eZg[dgbVcXZ� VXgdhh� i]ZAg� ldgCadVYh*� OZ� ZcVWaZ� VeeaAXViAdc�
gZaAVWAaAin�VcY�gZhAaAZcXn�Wn�gZeaAXViAc?�YViV�XdbeaZiZan�VjidbViAXVaan�VXgdhh�XajhiZgh�Ac�YA[[ZgZci�YViV�XZciZgh(�
l]Zi]Zg� i]Zn� VgZ� Ac� YA[[ZgZci� XadjYh� dg� gZ?Adch*� Gjg�bAm� d[� cd)XdbegdbAhZh� ]A?]� eZg[dgbVcXZ� VcY� hXVaZ�
ZcVWaZh� djg� XjhidbZgh� id� jhZ� djg� eaVi[dgb� [dg�bAhhAdc)XgAiAXVa� VeeaAXViAdch� i]Vi� i]Zn� ]VkZ� cdi� ZcigjhiZY� id�
di]Zg�eaVi[dgbh*

r �IBUF"IB��;djX]WVhZ�ZcVWaZh�i]Z�egAcXAeaZh�d[�V?AaZ�YZkZadebZci�VcY�;A+;��i]gdj?]�V�lAYZ�gVc?Z�d[�iddahZih�
YZhA?cZY� id�egdkAYZ�bVmAbjb�[aZmAWAaAin� [dg�VeeaAXViAdc�YZkZadeZgh�VcY�?AkZ� i]Zb� i]Z�edlZg� id�jiAaAoZ� i]Z�
YViV� AchAYZ�djg�YViVWVhZ*�;djX]WVhZ�lVh�WjAai�lAi]�V� [aZmAWaZ� BKGF�YViV�bdYZa� id�ZcVWaZ� hX]ZbV�X]Vc?Zh�
lAi]dji�YdlciAbZ(�ZcVWaAc?�XdciAcjdjh�YZeadnbZci*

r �!-FIF!O%�L]gdj?]�djg�fjZgn�aVc?jV?Z�KID''(�lZ�Vahd�aZkZgV?ZY�/,�nZVgh�d[�AccdkViAdc�Ac�KID�hjX]�Vh�_dAc�
VcY�V??gZ?ViAdc�deZgViAdch�VcY�]VkZ�ZmiZcYZY�Ai�[dg�BKGF*�KID''wh�jcAfjZ�XVeVWAaAiAZh�ZcVWaZ�ZciZgegAhZh�id�
gZYZeadn� i]ZAg�KID)igVAcZY��:9h�VcY�bAcAbAoZ�YAhgjeiAdc(� ZcVWaAc?�Vc�ZVhAZg� igVchAiAdc� [gdb� gZaViAdcVa� id�
djg�ucdi�dcan�KIDv�kZghAdc�d[�FdKID*

r CCLOA!"IB*�Gjg�eaVi[dgb�]Vh�WZZc�YZhA?cZY� [dg�bjaiA)YAbZchAdcVa� hXVaAc?�l]AX]�Vaadlh�XjhidbZgh� id�dcan�
eVn�[dg�i]Z�gZhdjgXZh�i]Zn�cZZY*�OZ�Vahd�d[[Zg�V�]A?])YViV�YZchAin�hidgV?Z�Zc?AcZ�l]AX]�bVCZh�ZVX]�cdYZ�Yd�
bdgZ(� gZYjXAc?� deZgViAdcVa� Xdhi*� Gjg� bZbdgn)[Aghi� VgX]AiZXijgZ� YgAkZh� bAaaAhZXdcY� YViV� gZhedchZ� Vi� hXVaZ(�
gZhjaiAc?� adlZg� egAXZ)eZg[dgbVcXZ� XdbeVgZY� id� di]Zg� [jaan)bVcV?ZY� YdXjbZci� YViVWVhZh*�OZ� Vahd� d[[Zg� V�
Xdhi)Z[[ZXiAkZ�XdchjbeiAdc�bdYZa�kAV�djg�[jaan)bVcV?ZY�YViVWVhZ)Vh)V)hZgkAXZ*�

r �R4ROB� �OLLC�� OZ� YZhA?cZY� ;djX]WVhZ� id� gjc� l]ZgZkZg� V� XjhidbZg� lVcih(� Vh� V� bjaiA)XadjY� id� ZY?Z�
YAhigAWjiZY� YViVWVhZ� i]Vi� XVc� WZ� YZeadnZY� dc� Vcn� XdbWAcViAdc� d[� bjaiAeaZ� ejWaAX� XadjYh� lAi]dji� adXC� Ac(�
egAkViZ� XadjYh(� kAgijVa� bVX]AcZh(� XdciVAcZgh� VcY� WVgZ� bZiVa� hZgkZgh� VcY� gA?]i� dji� id� i]Z� ZY?Z*� ;jhidbZgh�
addCAc?�[dg�V�ijgcCZn�lVn�id�YZeadn�;djX]WVhZ�KZgkZg�VgZ�VWaZ�id�Yd�hd�lAi]�;djX]WVhZ�;VeZaaV(�djg�[jaan)
bVcV?ZY�YViVWVhZ)Vh)V)hZgkAXZ*�:ZXVjhZ�;djX]WVhZ�;VeZaaV�Ah�[jaan)bVcV?ZY�VcY�VjidbViZY(�XjhidbZgh�XVc�
[dXjh�dc�YZkZadebZci(�AbegdkAc?�i]ZAg�VeeaAXViAdch�VcY�gZYjXAc?�iAbZ�id�bVgCZi(�AchiZVY�d[�ldggnAc?�VWdji�
deZgViAdcVa�YViVWVhZ�bVcV?ZbZci�Z[[dgih*

"B?�3YW=PATATCP�CA?PXRAS]

Gjg�XdbeZiAiAkZ�higZc?i]h�AcXajYZ�i]Z�[daadlAc?6

r �LTBOCRI�CLO��L4E�..4BOMOFPB�O#EF4B#4P�!.A�MMIF#!4FL.�-BSBILMBOP��Gjg�VgX]AiZXijgZ�Ah�YZhA?cZY�[dg�]A?]�
VkVAaVWAaAin�VcY�eZg[dgbVcXZ�Vi�bVhhAkZ�hXVaZ(�l]AaZ�ZcVWaAc?�V?AaZ�VeeaAXViAdc�YZkZadebZci�lAi]�V�[aZmAWaZ�
YViV�bdYZa*�

r 2!.A� !.A�.!PFIV� .UM!.A� L.� !� �F.DIB� �I!4CLO-��LO+IL!A� "V��LO+IL!A�� Gjg� eaVi[dgb�bVCZh� Ai� ZVhn� [dg�
ZciZgegAhZh�id�?Zi�hiVgiZY�lAi]�;djX]WVhZ�VcY�dkZg�iAbZ(�lZ�XVc�iVCZ�dkZg�YViVWVhZ�gZfjAgZbZcih�[dg�bAhhAdc)
XgAiAXVa�VeeaAXViAdch*�L]Ah� AcXgZVhZh�VYdeiAdc�id�bVCZ�;djX]WVhZ�V�hdjgXZ�d[� igji]�VcY�hnhiZb�d[�gZXdgY�[dg�
ZciZgegAhZh�VcY�ZcVWaZh�jh�id�WZXdbZ�V�XdgZ�eVgi�d[�djg�XjhidbZghw�AL�hnhiZbh*�

r ..!"IB��IVTEBBI�0L��L�3!O+B4�3L4FL.�,L-"F.F.D�Y�RV�COL-=�!.A�Y�BII�4L�=�Gjg�?d)id)bVgCZi�higViZ?n�
Ah�YgAkZc�Wn�djg�YA[[ZgZciAViZY�iZX]cdad?n(�l]AX]�Vaadlh�jh�id�YgAkZ�XjhidbZg�VYdeiAdc�i]gdj?]�V�bVijgZ�uhZaa)
idv�bdiAdc�iVg?ZiAc?�ZciZgegAhZ�VgX]AiZXih�i]Vi�Ah�XdbeaZbZciZY�Wn�V�uWjn)[gdbv�bdiAdc�iVg?ZiAc?�VeeaAXViAdc�
YZkZadeZgh*�L]Ah�egdkAYZh�jh�lAi]�V�edlZg[ja�[anl]ZZa�i]Vi�lAaa�XdciAcjZ�id�ZmeVcY�i]Z�gZVX]�VcY�VlVgZcZhh�
d[�djg�eaVi[dgb�Vbdc?�ZciZgegAhZ�VgX]AiZXih�VcY�VeeaAXViAdc�YZkZadeZgh(�l]AX]�lZ�WZaAZkZ�lAaa�ZcVWaZ�jh� id�
YgAkZ�bdgZ�Z[[ZXiAkZ�bVgCZiAc?�AcAiAViAkZh(�h]dgiZg�hVaZh�XnXaZh�VcY�]A?]Zg�hVaZh�kdajbZ*

r O#EF4B#4BA� CLO��LA!V�!.A��L-LOOLT��OZ�]VkZ� VgX]AiZXiZY�djg� eaVi[dgb�lAi]� V� adc?)iZgb�kAhAdc� idlVgYh�
egdkAYAc?� i]Z�]A?]Zhi�eZg[dgbVcXZ(� gZaAVWAaAin(� hXVaVWAaAin� VcY�V?AaAin� [dg�bAhhAdc)XgAiAXVa� VeeaAXViAdch� Vi� i]Z�
aVg?Zhi� ZciZgegAhZh� Vaa� Ac� dcZ� jcA[AZY� eaVi[dgb*� Ac� YdAc?� hd(� lZ� ]VkZ� iVXCaZY� VcY� hdakZY� bV_dg� XdbejiZg�
hXAZcXZ�egdWaZbh*�
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r �BLMIB�!.A�,RI4ROB� �B��!IRBA��,OB!4B��!IRB���Gjg�bdhi�AbedgiVci�VhhZi�Ah�djg�eZdeaZ*�OZ�VgZ�XdbbAiiZY�id�
V�ldgC�ZckAgdcbZci�l]ZgZ�ZVX]�ZbeadnZZ�[ZZah�kVajZY(� gZheZXiZY�VcY� igZViZY� aACZ�V�XgAiAXVa�bZbWZg�d[� i]Z�
iZVb� id� XdcigAWjiZ� id� i]Z� XdbeVcn� Vh�lZaa� Vh� id� i]Z� WgdVYZg� XdbbjcAin*�Gjg� igjZ� ejgedhZ� Ah� ?gZViZg� i]Vc�
XVgZZg�VheAgViAdch�VcY�XdgedgViZ�bAhhAdchtAi�Ah�VWdji�bVCAc?�aA[Z�WZiiZg�[dg�ZkZgndcZ�lZ�XVgZ�VWdji*

"B?�7?YaAS�CA?LAPRc

CZn�ZaZbZcih�d[�djg�?gdli]�higViZ?n�AcXajYZ6

; �L#RP�L.��RP4!F.BA�-FCCBOB.4F!4FL.�!.A�1..LS!4FL.�CLO�..4BOMOFPB�MMIF#!4FL.P

r ,LR#E"!PB� ,!MBII!� 4L� ..!"IB� .!PV� 3!.!DB-B.4� !.A� ,L.PR-M4FL.� LC� LRO� �LMEFP4F#!4BA� ,LOB�
�I!4CLO-�� ;djX]WVhZ� ;VeZaaV� Vaadlh� XjhidbZgh� id� ?Zi� hiVgiZY� lAi]� ;djX]WVhZ� fjAXCan(� ZVhAan� VcY�
V[[dgYVWan*�;djX]WVhZ�;VeZaaV�Ah�V�[jaan�bVcV?ZY�YViVWVhZ)Vh)V)hZgkAXZ�WVhZY�dc�djg�XdgZ�eaVi[dgb�i]Vi�
ZaAbAcViZh� YViVWVhZ� bVcV?ZbZci� Z[[dgih� VcY� gZYjXZh� V� XjhidbZgwh� cZZY� id� Wjn(� YZeadn� VcY� bVcV?Z�
VYYAiAdcVa� YViVWVhZh� dg� hjeedgiAc?� iZX]cdad?AZh*� OZ� ]VkZ� VcY� lAaa� XdciAcjZ� id� AckZhi� Ac� ;djX]WVhZ�
;VeZaaV�Wn�ZmiZcYAc?�djg�d[[ZgAc?�id�WZ�VkVAaVWaZ�dc�VYYAiAdcVa�XadjY�hZgkAXZ�egdkAYZgh�VcY�AbegdkAc?�i]Z�
YZkZadeZg�ZmeZgAZcXZ*

r ,LOB� �I!4CLO-� 4L� ..!"IB� DFIF4V�� �IBUF"FIF4V� TF4E� �BOCLO-!.#B��Gjg� bdYZgc� YViVWVhZ� [dg� ZciZgegAhZ�
VeeaAXViAdch� VeeZVah� id� Wdi]� hd[ilVgZ� VgX]AiZXih� VcY� VeeaAXViAdc� YZkZadeZgh� VaACZ*� ;djX]WVhZ� KZgkZg�
XdbWAcZh� i]Z� WZhi� VheZXih� d[� gZaViAdcVa� YViVWVhZ� iZX]cdad?n�lAi]� i]Z� [aZmAWAaAin� d[� V�bdYZgc� YViVWVhZ(�
[jgi]Zg�Zc]VcXAc?�;djX]WVhZwh�XVeVWAaAin�Vh�V�gZaViAdcVa�d[[adVY*�;djX]WVhZ�EdWAaZ�ZcVWaZh�YZkZadeZgh�
id� WjAaY�bdYZgc� VeeaAXViAdch(� AcXajYAc?� i]dhZ� Vi� i]Z� ZY?Z(� i]Vi� VgZ� ]A?]an� VkVAaVWaZ� VcY� [Vhi� id� YZaAkZg�
?gZVi� XjhidbZg� ZmeZgAZcXZh� gZ?VgYaZhh�d[� AciZgcZi� XdccZXiAkAin*�OZ�]VkZ�VcY�lAaa� XdciAcjZ� id� AckZhi� id�
Zc]VcXZ�djg�hAc?aZ�jcA[AZY�eaVi[dgb�id�[jgi]Zg�ZaAbAcViZ�i]Z�cZZY�[dg�edAci�hdajiAdch�hd�XjhidbZgh�Ydcwi�
]VkZ� id�bVcV?Z�hZeVgViZ� iZX]cdad?AZh�VcY� AcYZeZcYZci�YViV�bdYZah*�!dg�ZmVbeaZ(�lZ�eaVc� id� AckZhi� Ac�
jeYViZh�id�djg�VcVaniAXh�[ZVijgZh�VcY�hjeedgi�[dg�VYYAiAdcVa�egdXZhhAc?�VgX]AiZXijgZh*�

; �RFIAF.D� LR4� !� �4OL.D� ..4BOMOFPB� 0L�4L�3!O+B4� 3L4FL.� !.A� 0OLTF.D� 3F.APE!OB� !-L.D� MMIF#!4FL.�
-BSBILMBOP

r .UM!.A�TF4EF.�LRO�,RP4L-BO��!PB��EVcn�d[�djg�XjhidbZgh�WZ?Ac�Wn�YZeadnAc?�djg�eaVi[dgb�[dg�AcAiAVa�
VeeaAXViAdch�Vh�V�XVX]Z�dg�hdjgXZ�d[�igji]*�9h�i]ZhZ�XjhidbZgh�gZVaAoZ�i]Z�WZcZ[Aih�d[�djg�eaVi[dgb(�i]Zn�
bVn� X]ddhZ� id� YZeadn� ;djX]WVhZ� Vh� V� hnhiZb� d[� gZXdgY� [dg� i]ZAg� bAhhAdc)XgAiAXVa� VeeaAXViAdch*� Gjg�
eaVi[dgb� Ah� WjAai� [dg� XjhidbZgh� id� XdchdaAYViZ� bjaiAeaZ� edAci� hdajiAdch� [gdb� XVX]Ac?� id� V� YdXjbZci�
YViVWVhZ�Acid�V�hAc?aZ�]A?]�eZg[dgbVcXZ(�gZaAVWaZ(�hXVaVWaZ�VcY�V?AaZ�eaVi[dgb*

r 0OLT� 5RO� ,RP4L-BO� �!PB� TF4E� �BT� ,RP4L-BOP%� Gjg� ?d)id)bVgCZi� bdiAdc� Ah� WjAai� dc� V� ]A?]an�
AchigjbZciZY�YAgZXi� hZaaAc?�bdiAdc� id�ZciZgegAhZh� [dg�bAhhAdc)XgAiAXVa� VeeaAXViAdch*�Gjg�uhZaa)idv�bdiAdc�
[dXjhZh� dc� XVeijgAc?� i]Z� ide� Ydlc� higViZ?AX� YZbVcYh� d[� ZciZgegAhZh� i]gdj?]� ZciZgegAhZ� VgX]AiZXih*� Ld�
XdbeaAbZci� i]Z� uhZaa� idv� bdiAdc(� lZ� VgZ� AckZhiAc?� id� ?gdl� djg� uWjn)[gdbv� hZaaAc?� bdiAdc� i]gdj?]�
VeeaAXViAdc�YZkZadeZgh(�l]d�VgZ�V�CZn�XdchiAijZci�YgAkAc?�YA?AiVa�igVch[dgbViAdc�lAi]Ac�i]ZAg�XdbeVcAZh*�

r 1.SBP4�F.�0OLTF.D�5RO�.#LPVP4B-��OZ�lAaa�?gdl�djg�eVgicZg�ZXdhnhiZb�d[�AKNh(�XadjY�hZgkAXZ�egdkAYZgh�VcY�
hnhiZbh�AciZ?gVidgh�id�ZmiZcY�djg�gZVX]*�OZ�lAaa�Vahd�AckZhi�Ac�?gdlAc?�djg�YZkZadeZg�XdbbjcAin�id�AcXgZVhZ�
bAcYh]VgZ�Vbdc?�Vc�Ac[ajZciAVa�VjYAZcXZ*

-,



"B?�#?YOBNA]

Gjg�bdYZgc�YViVWVhZ�Ah�YZhA?cZY�[dg�i]Z�gZfjAgZbZcih�d[�ZciZgegAhZh�l]d�cZZY�eZg[dgbVcXZ(�gZaAVWAaAin(�hXVaVWAaAin�
VcY�V?AaAin�VcY�[dg�Vc�ZVhn�igVchAiAdc�[gdb�aZ?VXn�gZaViAdcVa�YViVWVhZh�id�djg�eaVi[dgb*

,LR#E"!PB�,!MBII!

;djX]WVhZ� ;VeZaaV� Ah� V� [jaan)bVcV?ZY(� VjidbViZY� VcY� hZXjgZ� YViVWVhZ)Vh)V)hZgkAXZ� i]Vi� hAbeaA[AZh� YViVWVhZ�
bVcV?ZbZci�Wn�YZeadnAc?(�bVcV?Ac?�VcY�deZgViAc?�;djX]WVhZ�KZgkZg�VXgdhh�XadjY�ZckAgdcbZcih�lAi]�_jhi�V�[Zl�XaAXCh*�
OZ� ]VkZ� gZAbV?AcZY� i]Z� YViVWVhZ� lAi]� djg� [Vhi(� [aZmAWaZ� VcY� V[[dgYVWaZ� XadjY� YViVWVhZ� eaVi[dgb� ;djX]WVhZ� ;VeZaaV(�
VaadlAc?� dg?VcAoViAdch� id� fjAXCan� VcY� Xdhi)Z[[ZXiAkZan� WjAaY� VeeaAXViAdch� i]Vi� YZaAkZg� egZbAjb� ZmeZgAZcXZh� id� i]ZAg�
XjhidbZgh� s� Vaa� lAi]� WZhi)Ac)XaVhh� egAXZ� eZg[dgbVcXZ*� ;djX]WVhZ� ;VeZaaV� jcAfjZan� ]Vh� WjAai)Ac�9eeaAXViAdc� KZgkAXZh� hd�
YZkZadeZgh�XVc�ZVhAan�WjAaY�ValVnh�dc�VcY�ValVnh�gZaAVWaZ�Veeh*

,LR#E"!PB��BOSBO

;djX]WVhZ� KZgkZg� Ah� V� [jaa)[ZVijgZY(� bjaiA)hZgkAXZ� FdKID� YViVWVhZ*� Gjg� eaVi[dgb� WgAY?Zh� i]Z� WZhi� VheZXih� d[�
gZaViAdcVa� YViVWVhZh(� aACZ� YAhigAWjiZY�9;A�� igVchVXiAdch(�lAi]� i]Z� [aZmAWAaAin� d[� V�bdYZgc� YViVWVhZ*�McaACZ�bdhi�FdKID�
YViVWVhZh(�;djX]WVhZ�egdkAYZh�V�XdbegZ]ZchAkZ�KID)XdbeViAWaZ�fjZgn�aVc?jV?Z(�KID''(�i]Vi�Vaadlh�[dg�V�lAYZ�VggVn�d[�
YViV�bVcAejaViAdc�[jcXiAdch*�;djX]WVhZ�KZgkZg�XVc�WZ�YZeadnZY�dc)egZbAhZ�dg�dc�Vcn�XadjY*�

,LR#E"!PB�3L"FIB

;djX]WVhZ� EdWAaZ� Ah� V� [jaa)[ZVijgZY� ZbWZYYZY� FdKID� YViVWVhZ� [dg� bdWAaZ� VcY� ZY?Z� YZkAXZh� i]Vi� ZcVWaZh� Vc�
ValVnh)dc� ZmeZgAZcXZ�lAi]� ]A?]� YViV� VkVAaVWAaAin(� ZkZc�lAi]dji� AciZgcZi� XdccZXiAkAin*� Ai� Vahd� AcXajYZh� V� hncX]gdcAoViAdc�
?ViZlVn�i]Vi�Vaadlh�[dg�hZXjgZ�YViV�hncX�WZilZZc�bdWAaZ�YZkAXZh�VcY�i]Z�WVXCZcY�YViV�hidgZ*�;VeVXAin�XVc�Vahd�WZ�VYYZY�Vi�
ZkZgn�iAZgtdc�i]Z�YZkAXZ(�dkZg�i]Z�AciZgcZi�VcY�Ac�i]Z�XadjYtid�ZVhAan�hXVaZ�id�bAaaAdch�d[�jhZgh�Vh�YZbVcY�?gdlh*�

"B?�DPNSXYVYRc

OZ�]VkZ�iVCZc�V�adc?)iZgb�VeegdVX]�Ac�WjAaYAc?�djg�eaVi[dgb(�ZcVWaAc?�ZciZgegAhZh�lAi]�i]Z�]A?]Zhi�gZfjAgZbZcih�id�
jhZ� ;djX]WVhZ� [dg� i]ZAg� bAhhAdc)XgAiAXVa� VeeaAXViAdch*� 9� XdgZ� iZcVci� d[� djg� YZkZadebZci� Ah� XdbbAiiAc?� id� i]Z� ]A?]Zhi�
hiVcYVgYh�VcY�WjAaYAc?�V�hdajiAdc�jcYZgeAccZY�Wn�CZn�VgX]AiZXijgVa�YZXAhAdch�id�hjhiVAc�eaVi[dgb�YA[[ZgZciAViAdc*�Ac�YdAc?�
hd(�lZ�]VkZ�dkZgXdbZ�hdbZ�d[�i]Z�bdhi�X]VaaZc?Ac?�XdbejiZg�hXAZcXZ�egdWaZbh�Ac�YViVWVhZ�iZX]cdad?AZh*�OZ�[dXjh�djg�
AccdkViAdc�dc�cdi�dcan�hdakAc?�bdYZgc�YViV�egdWaZbh(�Wji�YZaAkZgAc?�hdajiAdch�lAi]�ZaZ?VcXZ�id�djg�XjhidbZgh*�

,LOB�O#EF4B#4ROB

;djX]WVhZ� Ah� V�bdYZgc� YViVWVhZ� i]Vi� d[[Zgh� AciZ?gViZY� YViV� VXXZhh� id� ZcVWaZ� ZciZgegAhZ� VgX]AiZXih� VcY� VeeaAXViAdc�
YZkZadeZgh� id�VYYgZhh� i]Z�gZfjAgZbZcih�d[�ZciZgegAhZ�VeeaAXViAdch�VcY�id� iVCZ�VYkVciV?Z�d[�XadjY�Ac[gVhigjXijgZ*�OZ�]VkZ�
AcXdgedgViZY�i]Z�[daadlAc?�XdgZ�YZhA?c�egAcXAeaZh�Acid�djg�eaVi[dgb�VgX]AiZXijgZ6

--



:JRTWA�3NW;Y

;djX]WVhZ�Ah�VgX]AiZXiZY�Vh�V�h]VgZY)cdi]Ac?�YAhigAWjiZY�YViVWVhZ(�aZkZgV?Ac?�[Vhi�bZbdgn�VcY�cZildgC�id�gZeaAXViZ�
YViV�lAi]Ac�V�XajhiZg�VcY�VXgdhh�YViV�XZciZgh�id�VX]AZkZ�YViV�gZhAaAZcXn�VcY�]A?]�VkVAaVWAaAin�Vi�hXVaZ*�OAi]�idedad?n)VlVgZ�
XaAZcih�VcY�Vc� AciZ?gViZY�dW_ZXi�XVX]Z(�;djX]WVhZ�XVc�VX]AZkZ�hjW)bAaaAhZXdcY� aViZcXn(�l]AX]�lZ�WZaAZkZ�ZaAbAcViZh� i]Z�
cZZY� [dg� V� hZXdcYVgn� Ac)bZbdgn� egdYjXi� Vh� gZfjAgZY�lAi]� di]Zg� YViVWVhZh*� L]Z� AciZ?gViZY� dW_ZXi� XVX]Z� gZYjXZh� dkZgVaa�
hnhiZb�XdbeaZmAin�[dg�YZkZadebZci�VcY�deZgViAdch�VcY�]Zaeh�gZYjXZ�idiVa�Xdhi�d[�dlcZgh]Ae�$uL;Gv%*

 JW;N;YJSHJ

;djX]WVhZ� ZcVWaZh� lgAiZ� deZgViAdch� id� ]VeeZc� Vi� bZbdgn� VcY� cZildgC� heZZY� l]AaZ� VhncX]gdcdjhan� egdXZhhAc?�
eZghAhiZcXZ(� gZeaAXViAdc�VcY� AcYZm�bVcV?ZbZci*�KeACZh� Ac�lgAiZ�deZgViAdch�Yd�cdi�WadXC� gZVY�dg�fjZgn�deZgViAdch(�l]AaZ�
WVXC?gdjcY�egdXZhhZh�lAaa�eZghAhi�VcY�gZeaAXViZ�YViV�gVeAYan�lAi]dji�hadlAc?�Ydlc�i]Z�gZhi�d[�i]Z�hnhiZb*�L]Ah�ZcVWaZh�i]Z�
hnhiZb� id� bVAciVAc� hjW)bAaaAhZXdcY� aViZcXn� ZkZc� Vh� i]Z� hnhiZb� hXVaZh� id� hjeedgi� ]A?]Zg� ldgCadVYh*� �jgVWAaAin� VcY�
XdchAhiZcXn�deiAdch�VgZ�VkVAaVWaZ�id�Vaadl�VeeaAXViAdc�YZkZadeZgh�id�YZXAYZ�l]Zc�VcY�l]ZgZ�id�AcXgZVhZ�aViZcXn�Ac�ZmX]Vc?Z�
[dg�higAXiZg�YjgVWAaAin�VcY�XdchAhiZcXn�?jVgVciZZh*

2QF;YNH�#HFQFGNQNYA

;djX]WVhZ�Ah�VgX]AiZXiZY�id�aZkZgV?Z�i]Z�ZaVhiAXAin�d[�XadjY�Ac[gVhigjXijgZ�VcY�gjc�dc�V�XajhiZg�d[�XdbbdYAin�hZgkZgh*�
9h�cdYZh� VgZ� VYYZY�dg� gZbdkZY� [gdb�V� XajhiZg(� YViV� VcY� Aih� gZeaAXVh� VgZ� VjidbViAXVaan� gZYAhigAWjiZY�VXgdhh� i]Z� VkVAaVWaZ�
cdYZh(�lAi]dji�Vcn�AciZggjeiAdch�id�deZgViAdcVa�ldgCadVYh�VcY�Vcn�bVcjVa�AciZgkZciAdch�Wn�VYbAcAhigVidgh*�9jidbViAX�YViV�
eVgiAiAdcAc?�gZYjXZh�deZgViAdcVa�XdbeaZmAin�gZaViAkZ�id�di]Zg�FdKID�YViVWVhZh�i]Vi�gZfjAgZ�jhZgh�id�bVcjVaan�heZXA[n�]dl�
id�eVgiAiAdc�YViV�WVhZY�dc�VXXZhh�eViiZgch*

OAi]�djg�bjaiA)YAbZchAdcVa�hXVaAc?�$E�K%�iZX]cdad?n(�VYbAcAhigVidgh�XVc�Xdcigda� i]Z�hXVaVWAaAin�d[� i]Z�AcYAkAYjVa�
hZgkAXZh� $YViV(� fjZgn(� AcYZmAc?(� hZVgX](� ZkZciAc?� VcY� VcVaniAXh%� WVhZY� dc� i]ZAg� ldgCadVY� X]VgVXiZgAhiAXh*� OAi]� E�K(�
]VgYlVgZ�XVc�WZ�deiAbAoZY�VcY�egdkAhAdcZY�WVhZY�dc�i]Z�ldgCadVY(�bVCAc?�[dg�bdgZ�Z[[AXAZci�jhZ�d[�XdbejiZ(�hidgV?Z�VcY�
cZildgC�gZhdjgXZh*�OZ�WZaAZkZ�i]Ah�ZcVWaZh�;djX]WVhZ�id�YZaAkZg�]A?]�eZg[dgbVcXZ�lAi]�adlZg�idiVa�Xdhi�d[�dlcZgh]Ae*

.061�AWFS;FHYNTS;

9c�VYkVciV?Z�d[�;djX]WVhZ�igVchVXiAdch�Ah�i]Vi�XjhidbZgh�VgZ�VWaZ�id�bVmAbAoZ�eaVi[dgb�eZg[dgbVcXZ�Wn�X]ddhAc?�
l]Zc�id�jhZ�i]Zb*�;jhidbZgh�XVc�AciZgaZVkZ�deZgViAdch�i]Vi�gZfjAgZ�higdc?�9;A��?jVgVciZZh�lAi]�i]dhZ�i]Vi�Yd�cdi�id�?Zi�
Wdi]�i]Z�eZg[dgbVcXZ�VcY�hXVaZ�d[�V�FdKID�hnhiZb�VcY�i]Z�igVchVXiAdcVa�?jVgVciZZh�d[�V�igVYAiAdcVa�YViVWVhZ*�L]Ah�?AkZh�
XjhidbZgh�i]Z�edlZg�id�YZXAYZ�l]Zc�id�eVn�i]Z�igVchVXiAdc�Xdhi�gVi]Zg�i]Vc�]VkAc?�i]Z�YViVWVhZ�AbedhZ�Ai�jcXdcYAiAdcVaan�
[dg�ZkZgn�deZgViAdc*

1N;YWNG=YJI�"JUQNHFYNTS

GcZ�d[�i]Z�CZn�VYkVciV?Zh�d[�;djX]WVhZ�Ah�i]Z�WjAai)Ac�XVeVWAaAin�id�YAhigAWjiZ�YViV�VcY�Aih�gZeaAXVh�VXgdhh�bjaiAeaZ�
hZgkZgh� id� hjeedgi� i]Z� .0m3� jeiAbZ� gZfjAgZbZcih� d[�bAhhAdc)XgAiAXVa� VeeaAXViAdch*� �ViV� VcY� Aih� gZeaAXVh� VgZ� AciZaaA?Zcian�
eaVXZY� VXgdhh� bjaiAeaZ� gVXCh� VcY� VkVAaVWAaAin� odcZh� id� egdiZXi� V?VAchi� Ac[gVhigjXijgZ� [VAajgZh*� ;djX]WVhZ� Vahd� hjeedgih�
P�;J�$Xgdhh�YViV�XZciZg�gZeaAXViAdc%�[dg�]A?]�VkVAaVWAaAin�VcY�YAhVhiZg�gZXdkZgn�id�egdiZXi�V?VAchi� aVg?Z)hXVaZ�YViV�XZciZg�
[VAajgZh*�O]AaZ�igVYAiAdcVaan�YViV�Ah�gZeaAXViZY�Ac�bAcjiZh�WVhZY�dc�WViX]�igVch[Zg�d[�igVchVXiAdc�ad?h(�lAi]�;djX]WVhZ�i]Z�
YViV�adhh�lAcYdl�Ah�?gZVian�gZYjXZY�Vh�YViV�Ah�gZeaAXViZY�Ac�gZVa�iAbZ�[gdb�bZbdgn�id�bZbdgn�Ac�bAaaAhZXdcYh*

�F.DIB��.FCFBA��I!4CLO-

OZ�XdbWAcZ�i]Z�WZhi�d[�gZaViAdcVa�YViVWVhZh(�aACZ�YAhigAWjiZY�9;A��igVchVXiAdch(�lAi]�i]Z�[aZmAWAaAin�VcY�hXVaZ�d[�V�
YdXjbZci�YViVWVhZ(�VaadlAc?�XjhidbZgh�id�ZmeZYAiZ�VeeaAXViAdc�bdYZgcAoViAdc�AcAiAViAkZh*�:gAY?Ac?�gZaViAdcVa�lAi]�FdKID�
Ac�V�hAc?aZ�jcA[AZY�eaVi[dgb�bZVch�XjhidbZgh�cd�adc?Zg�cZZY�id�jhZ�dcZ�YViVWVhZ�[dg�igVchVXiAdch�VcY�V�hZeVgViZ�YViVWVhZ�
[dg�YZkZadeZg�V?AaAin�VcY�hXVaZ*�KAbAaVg�id�]dl�V�hbVgie]dcZ�egdkAYZh�Vc�dgYZg�d[�bV?cAijYZ�AbegdkZbZci�Ac�hAbeaAXAin�VcY�
bVcV?ZbZci� Wn� XdchdaAYViAc?� V� iZaZe]dcZ(� bjhAX� eaVnZg(� "HK� cVkA?Vidg� VcY� lZW� WgdlhZg(� lZ� hZi� dji� id� XdchdaAYViZ�
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bjaiAeaZ�aVnZgh�VcY�XdbedcZcih�Xdbbdcan�jhZY�id�YZkZade�Vc�VeeaAXViAdc�Acid�Vc�AciZ?gViZY�eaVi[dgb*�L]Z�XdgZ�XVeVWAaAiAZh�
d[�djg�eaVi[dgb�AcXajYZ6

8JA�CFQ=J

Gjg�eaVi[dgb�XVc�hjeedgi�bAaaAdch�d[�CZn)kVajZ�addCjeh�lAi]�hjW)bAaaAhZXdcY�aViZcXn�lAi]dji�gZfjAgAc?�V�hZXdcYVgn�
XVX]Ac?�aVnZg*

!=JWA

;djX]WVhZ�ZmiZcYh�KID(�i]Z�hiVcYVgY�fjZgn�aVc?jV?Z�jhZY�Ac�i]Z�gZaViAdcVa�ldgaY(�id�hjeedgi�i]Z�BKGF�YViV�bdYZa(�
gZiVAcAc?�i]Z�WZcZ[Aih�d[�KID(�AcXajYAc?�Aih�]A?])aZkZa�YZXaVgViAkZ�cVijgZ(�l]AaZ�VaadlAc?�Ai�id�]VcYaZ�i]Z�bdgZ�XdbeaZm�YViV�
higjXijgZh�Xdbbdcan�[djcY�Ac�bdYZgc�lZW(�bdWAaZ�VcY�AdL�VeeaAXViAdch*

6SIJ@NSL

AcYZmZh� egdkAYZ� Z[[AXAZci� bZVch� id� fjZgn� YViV� lAi]dji� hXVccAc?� i]Z� ZciAgZ� YViVWVhZ*� AcYZmZh� XVc� WZ� eVgiAiAdcZY�
AcYZeZcYZcian�VcY�Vh�cZl�gZfjAgZbZcih�VgAhZ(�VeeaAXViAdch�XVc�XgZViZ�cZl�AcYZmZh�lAi]� i]ZAg�dlc�eVgiAiAdc�CZnh�lAi]dji�
V[[ZXiAc?� i]Z�eZg[dgbVcXZ�d[� ZmAhiAc?�fjZgAZh*�OAi]�YViV� VcY� AcYZm� hZeVgViAdc(� VeeaAXViAdch� XVc�VYY�Vh�bVcn� AcYZmZh� Vh�
cZZYZY�lAi]dji�V[[ZXiAc?�lgAiZ�aViZcXn*

3=QQ�AJ@Y�#JFWHM

9eeaAXViAdc� YZkZadeZgh� XVc� ZVhAan� VYY� edlZg[ja� VcY� [aZmAWaZ� hZVgX]� XVeVWAaAiAZh� id� i]ZAg� VeeaAXViAdch(�lAi]dji� i]Z�
XdbeaZmAin� d[� AchiVaaAc?� VcY�bVcV?Ac?� V� hZeVgViZ� hZVgX]� Zc?AcZ*�Gjg� eaVi[dgb� AciZ?gViZh� [jaa)iZmi� hZVgX]�lAi]� Aih� fjZgn�
hZgkAXZ�id�Vaadl�VeeaAXViAdc�YZkZadeZgh�id�jhZ�[jaa)iZmi�hZVgX]�fjZgAZh�YAgZXian�lAi]Ac�Vc�KID�fjZgn(�ZaAbAcViAc?�i]Z�cZZY�id�
lgAiZ�XdbeaZm�XdYZ�id�egdXZhh�VcY�XdbWAcZ�i]Z�gZhjaih�[gdb�hZeVgViZ�KID�VcY�hZVgX]�fjZgAZh*

2>JSYNSL

 kZciAc?� Ah� V� ]A?]an� VkVAaVWaZ(� eZg[dgbVci� VcY� hXVaVWaZ� hZgkAXZ� l]AX]� ZcVWaZh� jhZg)YZ[AcZY� WjhAcZhh� ad?AX� id� WZ�
AckdCZY� Ac� gZVa� iAbZ� dc� i]Z� hZgkZg�l]Zc� VeeaAXViAdc� AciZgVXiAdch� XgZViZ� X]Vc?Zh� Ac� i]Z� YViV*�  kZciAc?�bVCZh� Ai� ZVhn� id�
YZkZade(� YZeadn� VcY� bVAciVAc� YViV)YgAkZc� WjhAcZhh� gjaZh� [gdb� V� XZcigVaAoZY� eaVi[dgb(� ZaAbAcViAc?� i]Z� XdbeaZmAin� lAi]�
bVAciVAcAc?�VcY�jeYViAc?�WjhAcZhh�gjaZh�Ac�Vaa�VeeaAXViAdch�XdchAhiZcian*

.SFQAYNH;

OAi]�i]Z�;djX]WVhZ�9cVaniAXh�hZgkAXZ(�djg�eVgVaaZa�YViV�bVcV?ZbZci�XVeVWAaAin�[dg�;djX]WVhZ�KZgkZg�YZhA?cZY�id�
Z[[AXAZcian� gjc�XdbeaZm�fjZgAZh(�;djX]WVhZ�KZgkZg� Ah�VWaZ� id� hjeedgi�]nWgAY�deZgViAdcVa+VcVaniAXVa�ldgCadVYh*�MhZgh�XVc�
gjc�VY�]dX�VcVaniAXVa�fjZgAZh�dc�deZgViAdcVa�YViV�jhAc?�V�EVhhAkZan�HVgVaaZa�HgdXZhhAc?�fjZgn�Zc?AcZ(�lAi]dji� AbeVXiAc?�
deZgViAdcVa�VeeaAXViAdc�eZg[dgbVcXZ�dg�gZfjAgAc?�i]Z�bdkZbZci�d[�YViV�id�V�hZXdcYVgn�VcVaniAXh�hdajiAdc*�L]Z�;djX]WVhZ�
9cVaniAXh�hZgkAXZ�Vahd�Vaadlh�fjAXC�Ac?ZhiAdc�d[�deZgViAdcVa�YViV(�bVCAc?�Ai�AbbZYAViZan�VkVAaVWaZ�[dg�VcVaniAXVa�fjZgAZh*

-BSBILM�TF4E�DFIF4V��-BMILV�!4��#!IB���R.�.VTEBOB

L]Z� ;djX]WVhZ� eaVi[dgb� VcY� Aih� AciZ?gViZY� hZgkAXZh� VgZ� YZhA?cZY� id� ZcVWaZ� VeeaAXViAdc� YZkZadeZg� V?AaAin(� l]AaZ�
bVCAc?� Ai� ZVhn� id� hZXjgZ(� YZeadn� VcY�bVcV?Z� ?adWVa� YZeadnbZcih� Vi� hXVaZ*�;djX]WVhZ� Vahd� VjidbViZh� Xdbbdc� iVhCh� id�
AcXgZVhZ� deZgViAdcVa� Z[[AXAZcXn*�Gjg� YViVWVhZ� VjidbViAXVaan� h]VgYh� YViV(� AchiZVY�d[� gZfjAgAc?� V� YViVWVhZ� VYbAcAhigVidg� id�
bVcjVaan�h]VgY�Ai*�Gjg�eaVi[dgb�Vahd�bVcV?Zh�[VAadkZg�Wn�YZiZXiAc?�i]Vi�V�cdYZ�dg�?gdje�Ah�jcgZhedchAkZ�VcY�i]Zc�AcAiAViZh�V�
[VAadkZg�egdXZhh*�FdYZh�XVc�WZ�VYYZY�dg�gZbdkZY�Ac�bAcjiZh�lAi]�ejh])Wjiidc�hAbeaAXAin(�lAi]dji�Vcn�YdlciAbZ�dg�XdYZ�
X]Vc?Zh*

BSNKTWR� WTLWFRRNSL�:TIJQ

OAi]�V�hAc?aZ�XdccZXiAdc�i]gdj?]�djg�;djX]WVhZ��ZkZadeZg�9eeaAXViAdc�LddaCAi(�VeeaAXViAdc�YZkZadeZgh�XVc�VXXZhh�
Vaa� i]Z�;djX]WVhZ�hZgkAXZh�jhAc?�djg�XaAZci�hd[ilVgZ�YZkZadebZci�CAih(�dg�K�Ch(�Ac�aVc?jV?Z)heZXA[AX�9HAh�lAi]�jcA[dgb�
hnciVm*�McaACZ�di]Zg�FdKID�YViVWVhZh(�VeeaAXViAdch�lgAiiZc�dc�V�aVeide�V?VAchi�V�hAc?aZ)cdYZ�YZkZadebZci�XajhiZg�lAaa�gjc�
lAi]dji�Vcn�XdYZ�X]Vc?Zh�l]Zc�YZeadnZY�dc�V�bjaiA)cdYZ�egdYjXiAdc�XajhiZg�Ac�l]AX]�i]Z�YViV�Ah�VjidbViAXVaan�h]VgZY*
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#!���-��NL�1FYF�FSI�#!��6SYJLWFYNTS

;djX]WVhZ�AciZ?gViZh�ZVhAan�lAi]�i]Z�WA?�YViV�VcY�KID�ZXdhnhiZb�d[�Vc�ZciZgegAhZ*�;jggZci�hjeedgiZY�AciZ?gViAdch�
AcXajYZ� KeVgC(� CV[CV(�  aVhiAXhZVgX]� VcY� :A+ LD� iddah� kAV� ;�ViV� XdccZXidg� hjX]� Vh� LVWaZVj(� HdlZg:A(� LVaZcY� VcY�
Ac[dgbViAXV(�Vbdc?�di]Zgh*

0TSYFNSJW�FSI�0QT=I�1JUQTARJSY;

;djX]WVhZ� XVc� WZ� XdcigdaaZY� VcY� VjidbViZY� lAi]Ac� CjWZgcZiZh� lAi]dji� bVcjVa� YZeadnbZci� VcY� aA[Z)XnXaZ�
bVcV?ZbZci*�;djX]WVhZ�dc�XdciVAcZgh�VcY�CjWZgcZiZh�egdkAYZh�V�edlZg[ja�XadjY)cViAkZ�YViV�eaVi[dgb�lAi]�Vjidcdbdjh�
YViVWVhZ�bVcV?ZbZci�XVeVWAaAiAZh(�AcXajYAc?�VjidbViZY�YZeadnbZcih(�Vjid)hXVaAc?�WVhZY�dc�ldgCadVYh(�hX]ZYjaZY�WVXCjeh�
VcY� VjidbViZY� je?gVYZh*�Gjg�;djX]WVhZ�9jidcdbdjh�GeZgVidg� ZcVWaZh� i]Z��ZkGeh� iZVb� id� gjc�;djX]WVhZ� i]gdj?]� V�
CjWZgcZiZh�eaVi[dgb�VcY�egdkAYZh�[gZZYdb�[gdb�XadjY�kZcYdg�adXC)Ac�VcY�hjeedgih�]nWgAY�VcY�bjaiA)XadjY�higViZ?AZh*

3=QQ�#YFHP�#JH=WNYA

;djX]WVhZ� egdkAYZh� ZcY)ZcY� ZciZgegAhZ)aZkZa� hZXjgAin� [dg� YViV� ZkZgnl]ZgZtdc� i]Z�lAgZ(� dc� i]Z� YZkAXZ(� Ac� i]Z�
XadjY�VcY�Ac�i]Z�YViV�XZciZg*�O]AaZ�i]Z�gZfjAgZbZci�id�hZXjgZ�YViV�gZbVAch�jcX]Vc?ZY(�i]Z�hZXjgAin�gZfjAgZbZcih�YA[[Zg�Vi�
ZVX]� aVnZg*� L]Z� ;djX]WVhZ� �ViV� HaVi[dgb� Ah� YZhA?cZY� lAi]� Vaa� d[� i]ZhZ� gZfjAgZbZcih� Ac� bAcY� id� hAbeaA[n� hZXjgAin�
Zc[dgXZbZci�VcY�XdbeaAVcXZ*

"B?�3B]AYWP?]

9h�d[�BVcjVgn�/-(�.,./(�lZ�]VY�231�XjhidbZgh�ldgaYlAYZ*�Gjg�XjhidbZgh�gVc?Z�[gdb�XadjY)cViAkZ�dg?VcAoViAdch�id�
i]dhZ�l]d�VgZ�jcYZg?dAc?�YA?AiVa�igVch[dgbViAdc�VcY�gVc?Z�[gdb�hbVaa�VcY�bZYAjb)hAoZY�ZciZgegAhZh�id�ide�WjhAcZhhZh�Ac�
i]ZAg�gZheZXiAkZ�AcYjhigAZh�VcY�Ac�i]Z�!dgijcZ�-,,*

 L?UPATXR��CLVP]�LXO�#L?AXP?]

Gjg�bVgCZiAc?(�hVaZh�VcY�eVgicZg�dg?VcAoViAdch�ldgC�XadhZan�id?Zi]Zg�id�YgAkZ�bVgCZi�VlVgZcZhh�VcY�VYdeiAdc�d[�djg�
iZX]cdad?n� VcY� hZgkAXZh(� WjAaY� cZl� WjhAcZhh� eAeZaAcZh� VcY� YZkZade� higdc?� XjhidbZg� VcY� eVgicZg� gZaViAdch]Aeh� id� YgAkZ�
gZkZcjZ�?gdli]*

OZ�]VkZ�ild�bV_dg�VkZcjZh�id�YgAkZ�XjhidbZg�VYdeiAdc6�i]gdj?]�djg�bVijgZ�ZciZgegAhZ�uhZaa)idv�bdiAdc�VcY�i]gdj?]�
djg� ZkdakAc?� YZkZadeZg)aZY� uWjn)[gdbv� bdiAdc*� Gjg� ]A?]an)AchigjbZciZY� uhZaa)idv� bdYZa� VaA?ch� bVgCZiAc?� AckZhibZcih�
lAi]�hVaZh�XVeVXAin� id�YZaAkZg�hj[[AXAZci�eAeZaAcZ�XgZViAdc�id�bZZi�djg�WjhAcZhh�?dVah(� iVCAc?�Acid�XdchAYZgViAdc�aV?�iAbZh(�
hVaZh�XnXaZ�YjgViAdc�VcY�XdckZghAdc�Vi�ZVX]�hiV?Z�i]gdj?]�i]Z�[jccZa*�OZ�]VkZ�WjAai�V�hVaZh�dg?VcAoViAdc�i]Vi�jcYZghiVcYh�
i]Z� higViZ?AX� cZZYh� d[� ZciZgegAhZh� Vh� lZaa� Vh� V� bVgCZiAc?� dg?VcAoViAdc� i]Vi� Zbe]VhAoZh� djg� ZcVWaZbZci� d[� YA?AiVa�
igVch[dgbViAdc� i]gdj?]�djg�cd)XdbegdbAhZh�VeegdVX]� id�eZg[dgbVcXZ(� gZhAaAZcXn�VcY�hXVaZ�VcY�L;G�hVkAc?h*�Gjg�uWjn)
[gdbv�bdiAdc�Ah�[jZaZY�Wn�V�gVc?Z�d[�egdYjXi)aZY�?gdli]�AcAiAViAkZh�iVg?ZiAc?�djg�VeeaAXViAdc�YZkZadeZg�XdbbjcAin�id�YgAkZ�
VYdeiAdc*�!dg�ZmVbeaZ(�lZ�d[[Zg�[gZZ�igAVah�d[�;djX]WVhZwh�egdYjXih�id�ZcXdjgV?Z�VYdeiAdc�VcY�AckZhi�Ac�YZkZadeZg�gZaViAdch�
VcY� XdbbjcAin� WjAaYAc?� id� YgAkZ� VlVgZcZhh� Vbdc?� Ac[ajZciAVa� YZkZadeZg� eZghdcVh*�OZ� WZaAZkZ� i]ZhZ� d[[ZgAc?h� aZVY� id�
[jijgZ�ejgX]VhZh*

3!O+B4F.D

Gjg�bVgCZiAc?�Z[[dgih�VgZ�[dXjhZY�dc�WjAaYAc?�djg�WgVcY�gZejiViAdc�Vh�lZaa�Vh�?ZcZgViAc?�AciZgZhi�VcY�YZbVcY�[dg�djg�
eaVi[dgb�[gdb�djg� ild�egAbVgn� iVg?Zi�VjYAZcXZh6�ZciZgegAhZ�VgX]AiZXih�VcY�VeeaAXViAdc�YZkZadeZgh*� Ac�VYYAiAdc(�YjZ� id� i]Z�
WgdVY� hZi� d[� XVeVWAaAiAZh� d[� djg� eaVi[dgb(� lZ� Vahd� bVgCZi� djg� kVajZ� egdedhAiAdc� id� bVcn� di]Zg� CZn� [jcXiAdch(� hjX]� Vh�
deZgViAdcVa� VcY� iZX]cAXVa� iZVbh(� i]Vi� ldgC� lAi]� VcY� hjeedgi� djg� ild� egAbVgn� iVg?Zi� VjYAZcXZh*�OZ� Yd� i]Ah� i]gdj?]� V�
XdbWAcViAdc� d[� VlVgZcZhh� WjAaYAc?(� YA?AiVa� VcY� [AZaY)WVhZY� YZbVcY� ?ZcZgViAdc(� AcXajYAc?� jhZg� VcY� XjhidbZg� VYkdXVXn(�
YZkZadeZg�gZaViAdch�VcY�YZkZadeZg�XdbbjcAin�Zc?V?ZbZci�VcY�eVgicZg�Xd)bVgCZiAc?*

GcXZ� lZ� ]VkZ� AYZciA[AZY� fjVaA[AZY� aZVYh(� lZ� jiAaAoZ� cjgijgZ� XVbeVA?ch� id� VXXZaZgViZ� hVaZh� XnXaZh*� OZ� Vahd� jhZ�
VYkVcXZY�egZYAXiAkZ�VcVaniAXh�VcY�ViigAWjiAdc�iddah�id�AbegdkZ�djg�iVg?ZiAc?�Z[[dgih�VcY�bVmAbAoZ�i]Z�Z[[ZXiAkZcZhh�d[�djg�
YZbVcY�?ZcZgViAdc�AckZhibZcih(�VcY�jaiAbViZan(�AbegdkZ�i]Z�gZijgc)dc)AckZhibZci�[gdb�djg�bVgCZiAc?�VXiAkAiAZh*
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�!IBP

OZ�egAbVgAan�hZaa�i]gdj?]�djg�YAgZXi�hVaZh�[dgXZ(�l]AX]�XdchAhih�d[�[AZaY�egd[ZhhAdcVah�VcY�AchAYZ�hVaZh�eZghdccZa*�Gjg�
hVaZh� dg?VcAoViAdc� Ah� ?ZcZgVaan� hZ?bZciZY� WVhZY� dc� VXXdjci� hAoZ(� ?Zd?gVe]n� VcY(� Ac� djg� aVg?Zg� ?Zd?gVe]AX�bVgCZih(� Wn�
AcYjhign�kZgiAXVa*�Ld�gZVX]�ediZciAVa�XjhidbZgh(�lZ�]VkZ�WjAai�V�hA?cA[AXVci�[AZaY�egZhZcXZ�VXgdhh�i]Z�9bZgAXVh(� E 9�VcY�
9H9;*

Gjg�YAgZXi�hVaZh�[dgXZ�AcXajYZh�hVaZh�Zc?AcZZgh�lAi]�YZZe�iZX]cAXVa�ZmeZgiAhZ�l]d�egdkAYZ�egZ)hVaZh�YZbdchigViAdch�id�
]Zae�egdheZXiAkZ�XjhidbZgh�AYZciA[n�CZn�jhZ�XVhZh(�Vh�lZaa�Vh�egZ)hVaZh�iZX]cAXVa�hjeedgi�VcY�hdajiAdch�Zc?AcZZgAc?�[dg�djg�
XjhidbZgh*�Gjg�hVaZh�dg?VcAoViAdc�Vahd�aZkZgV?Zh�hjeedgi�[gdb�i]Z�higZc?i]�d[�djg�XjhidbZg�VYkdXVXn*�

GcXZ�VYdeiZY(�jhV?Z�d[�djg�bdYZgc�YViVWVhZ�d[iZc�gVeAYan�ZmeVcYh�VXgdhh�i]Z�ZciZgegAhZ*�Gjg�XjhidbZg�hjXXZhh�iZVb�
Ah�V�CZn�YgAkZg�d[�i]Ah�aVcY)VcY)ZmeVcY�bdYZa�VcY�Zc?V?Zh�lAi]�XjhidbZgh�id�]Zae�ZchjgZ�i]Vi�i]Zn�VgZ�gZXZAkAc?�kVajZ�[gdb�
djg�eaVi[dgb�l]AaZ�Vahd�hjeedgiAc?�V�?gdlAc?�gZaViAdch]Ae�dkZg�iAbZ�Wn�egdVXiAkZan�?jAYAc?�djg�XjhidbZgh�id�gZVaAoZ�di]Zg�
higViZ?AX�VcY�igVch[dgbViAkZ�jhZ�XVhZh�VcY�VYdei�djg�hZgkAXZh*

Gjg� aVcY)VcY)ZmeVcY� Z[[dgih� VgZ� Vahd� hjeedgiZY� Wn� djg� egd[ZhhAdcVa� hZgkAXZh� VcY� igVAcAc?� dg?VcAoViAdch*� Gjg�
egd[ZhhAdcVa�hZgkAXZh�dg?VcAoViAdc�XdchAhih�d[�hjW_ZXi�bViiZg�ZmeZgih�i]Vi�[dXjh�dc�]ZaeAc?�XjhidbZgh�VXXZaZgViZ�i]ZAg�iAbZ�id�
egdYjXiAdc�VcY�iAbZ�id�kVajZ*�

�!O4.BOP

OZ�WZaAZkZ�i]Vi�higdc?�Zc?V?ZbZci�lAi]�djg�eVgicZg�ZXdhnhiZb�V[[dgYh�jh�AcXgZVhZY�gZVX]�VcY�?gZViZg�YAhigAWjiAdc�d[�
djg� eaVi[dgb*�Gjg� HVgicZg c?V?Z� egd?gVb(�l]AX]� hZgkZh� Vh� djg� jbWgZaaV� egd?gVb(� Ah� iVAadgZY� id� ZcVWaZ� djg� eVgicZgh� id�
YZaAkZg�Vc�ZmXZaaZci�ZmeZgAZcXZ�[dg�XjhidbZgh�l]AaZ�VX]AZkAc?�egd[AiVWaZ�?gdli]*�

Gjg�eVgicZg�Z[[dgih�VgZ�[dXjhZY�dc�i]Z�[daadlAc?6

r 0QT=I� #JW>NHJ�  WT>NIJW;*� ;KHh� VgZ� AcXgZVhAc?an� jiAaAoZY� Wn� djg� XjhidbZgh� id� YZaAkZg� Ac[gVhigjXijgZ)Vh)V)
KZgkAXZ� VcY� HaVi[dgb)Vh)V)KZgkAXZ(� hjX]� Vh� YViVWVhZ)Vh)V)hZgkAXZ*� OZ� eVgicZg� lAi]� bV_dg� ;KHh� dc� _dAci�
bVgCZiAc?�egd?gVbh�VcY�Xd)hZaa�AcAiAViAkZh*

r 6SIJUJSIJSY�#TKY?FWJ�CJSITW;*�OZ�ldgC�lAi]�AKNh(�hjX]�Vh�9bYdXh(�id�ZbWZY�dg�WjcYaZ�djg�eaVi[dgb�lAi]�
i]Z�VeeaAXViAdch�dg�di]Zg�hdajiAdch�d[[ZgZY�Wn�AKNh�id�i]ZAg�XjhidbZgh*

r #A;YJR;�6SYJLWFYTW;*�KAh(�hjX]�Vh�Ac[dhnh(�AcXdgedgViZ�;djX]WVhZ�Acid�iZX]cdad?n�hdajiAdch(�Wdi]�VXgdhh�VcY�
lAi]Ac� heZXA[AX� kZgiAXVah(� VcY� d[[Zg� egd[ZhhAdcVa� hZgkAXZh� id� VhhAhi� XjhidbZgh�lAi]� VeeaAXViAdc� YZkZadebZci(�
eaVi[dgb�VcY�XadjY�bA?gViAdch�VcY�VYdeiAdc*

r AJHMSTQTLA� FWYSJW;*�OZ�]VkZ�V�gdWjhi�ZXdhnhiZb�d[�iZX]cdad?n�eVgicZgh�lAi]�eVgicZg)kVaAYViZY�AciZ?gViAdch�
lAi]�;djX]WVhZ*�OZ�YZkZade�_dAci�hdajiAdch�VcY�?d)id)bVgCZi�bdiAdch�lAi]�i]ZhZ�eVgicZgh(�hjX]�Vh�JZY�@Vi*

8BWLX�3L=TALV�BP]YB?NP]

OZ�WZaAZkZ� i]Z� [djcYViAdc�d[�djg�XjggZci�VcY� [jijgZ�hjXXZhh� Ah�djg�ldgaY)XaVhh�dg?VcAoViAdc(�l]AX]�XdbWAcZh�djg�
ZmXZeiAdcVa�eZdeaZ�lAi]�V�XjaijgZ�lZ�WZaAZkZ�Ac�VcY�XVgZ�YZZean�VWdji*�OZ�VgZ�WjAaYAc?�V�XdbeVcn�i]Vi�lZ�VgZ�egdjY�d[(�
[dXjhAc?�dc�]dl�lZ�Yd�i]Ac?h�Vh�bjX]�Vh�dc�l]Vi�lZ�Yd*

9h� d[� BVcjVgn� /-(� .,./(� lZ� ]VY� V� idiVa� d[� 30,� ZbeadnZZh� adXViZY� Ac� ./� XdjcigAZh(� AcXajYAc?� /./� Ac� hVaZh� VcY�
bVgCZiAc?(�.4,�Ac�gZhZVgX]�VcY�YZkZadebZci(�21�Ac�?ZcZgVa�VcY�VYbAcAhigViAkZ�VcY�3.�Ac�Xdhi�d[�gZkZcjZ�[jcXiAdch*�OZ�Vahd�
Zc?V?Z�XdcigVXidgh�VcY�XdchjaiVcih�Vh�cZZYZY�id�hjeedgi�djg�deZgViAdch*

Ac�XZgiVAc�XdjcigAZh� Ac�l]AX]�lZ�deZgViZ(�lZ�VgZ�hjW_ZXi� id(�VcY�Xdbean�lAi](� adXVa� aVWdg� aVl�gZfjAgZbZcih�l]AX]�
bVn� VjidbViAXVaan� bVCZ� djg� ZbeadnZZh� hjW_ZXi� id� AcYjhign)lAYZ� XdaaZXiAkZ� WVg?VAcAc?� V?gZZbZcih*� FdcZ� d[� djg� M*K*�
ZbeadnZZh� VgZ� gZegZhZciZY� Wn� V� aVWdg� jcAdc� dg� XdkZgZY� Wn� V� XdaaZXiAkZ� WVg?VAcAc?� V?gZZbZci� lAi]� gZheZXi� id� i]ZAg�
ZbeadnbZci�lAi]�jh*�OZ�]VkZ�cdi�ZmeZgAZcXZY�Vcn�ldgC�hideeV?Zh�VcY�lZ�XdchAYZg�djg�gZaViAdch�lAi]�djg�ZbeadnZZh�id�WZ�
?ddY*

5RO��!IRBP

Gjg� kVajZh� VgZ� i]Z� WZYgdXC� d[� djg� XjaijgZ(� lZVkAc?� id?Zi]Zg� ZaZbZcih� d[� djg� eVhi(� egZhZci� VcY� [jijgZ� Acid� V�
[gVbZldgC�XdbegAhZY�d[�ild�[djcYViAdcVa�eAaaVgh�VcY�hAm�WZaAZ[h*�Gjg�kVajZh�hiVcY�Vh�V�?jAYZ�[dg�djg�AciZciAdch(�WZ]VkAdgh(�
YZXAhAdch(�higViZ?AZh�VcY�VXiAdch*
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�J�CFQ=JI

r �J�F�4TTI��=RFS��.Q?FA;*�:Z�Vji]ZciAX*�9hhjbZ�VcY�VXi�lAi]�edhAiAkZ�AciZci(�ZkZc�Ac�idj?]�iAbZh*� aAbAcViZ�
WAVh(�[dhiZg�AcXajhAdc*�:Z�ndjg�WZhi�hZa[*�KbAaZ*

r .HY�?NYM�BSHTRUWTRN;NSL�6SYJLWNYA�� JWNTI*��d�i]Z�gA?]i�i]Ac?(�ZkZgn�iAbZ*�:jAaY�igjhi�lAi]�Vaa�XdchiAijZcih*�
:Z�]dcZhi�VcY�igVcheVgZci*��d�l]Vi�ndj�hVn*�:Z�egdVXiAkZ*

r #JW>J�ET=W�3FRNQA��.;�1JKNSJI�GA�ET=*�Hji�ndjg�[VbAan�[Aghi*�DZi�i]Z�XdbeVcn�ldgC�[dg�ndj�Ac�iAbZh�d[�cZZY*�
@Zae�ndjg�[VbAan�WZcZ[Ai�i]gdj?]�i]Z�XdbeVcnwh�hjXXZhh*

0WJFYJ�CFQ=J

r .YYFHP� �FWI�  WTGQJR;�� 1WN>JS� GA� 0=;YTRJW� �=YHTRJ;�� :Z� XdjgV?Zdjh� VcY� AccdkViAkZ*� KViAh[n� jcbZi(�
jcYZghZgkZY�cZZYh*��ZaAkZg�iZX]cAXVa�ZmXZaaZcXZ�VcY�]dcZhin*� cVWaZ�igVch[dgbViAdch*

r  QFA� YT�DNS��ATLJYMJW��HaVc�[dg�hjXXZhh*�Hji� Ac� i]Z�ldgC(�WZ�egdjY�d[� Ai*�:VaVcXZ�Xdc[AYZcXZ�VcY�]jbAaAin*�
FZkZg�adhZ�VadcZ*�:Z�V�?gZVi�iZVbbViZ*�;ZaZWgViZ*

r :FPJ�ATRTWWT?��JYYJW�YMFS�ATIFA��#YFWY��T?*�@VkZ�V�WAVh�[dg�VXiAdc*� mZXjiZ�lAi]�AciZchAin�VcY�jg?ZcXn*�
Ccdl�ndj�]VkZ�Vc�AbeVXi*�O]Vi�lZ�Yd�bViiZgh*� c_dn�i]Z�_djgcZn*

OZ�ldgC�gZaZciaZhhan�id�bVCZ�;djX]WVhZ�iZVb�bZbWZgh�[ZZa�kVajZY�hd�i]Zn�XVc�i]Zc�ldgC�id?Zi]Zg�id�XgZViZ�kVajZ�
[dg�djg�XjhidbZgh(�eVgicZgh�VcY�hidXC]daYZgh*�Ac�V�ldgaY�l]ZgZ�XVgZZg�X]dAXZh�[dg�]A?]�eZg[dgbZgh�VgZ�eaZciA[ja(�lZ�WZaAZkZ�
djg�XjaijgZ�Ah�l]n�ide�iVaZci�X]ddhZ�id�_dAc�VcY�hiVn�Vi�;djX]WVhZ*�

,L-MB.P!4FL.�!.A��B.BCF4P

OZ�iVCZ�V�idiVa�gZlVgYh�VeegdVX]�id�WZcZ[Aih�[dg�i]Z�kVajZ�djg�ZbeadnZZh�XgZViZ(�hd�i]Vi�i]Zn�bVn�Ac�ijgc�WZhi�hZgkZ�
i]ZbhZakZh�VcY�i]ZAg�[VbAaAZh*�Ac�VYYAiAdc�id�WVhZ�hVaVgn�dg�lV?Zh(�idiVa�gZlVgYh�[dg�ZaA?AWaZ�ZbeadnZZh�bVn�AcXajYZ�Wdcjh�
VcY� ZfjAin(� Vh� lZaa� Vh� WZcZ[Aih� hjX]� Vh� iAbZ� d[[(� ]daAYVnh(� AchjgVcXZ(� gZiAgZbZci� eaVc� XdcigAWjiAdch(� bdci]an� aA[ZhinaZ�
heZcYAc?�VXXdjci�XgZYAih�VcY�di]Zgh*�OZ�XdchiVcian�hijYn�VcY�ZkVajViZ�djg�WZcZ[Aih�egd?gVbh�VcY�edaAXAZh� id�WZhi�ViigVXi�
VcY�gZiVAc�iVaZci*�

.-MILVBB�..D!DB-B.4

Gjg�iZVb�hZZCh� id� aAkZ�djg�kVajZh� id�bVCZ�idbdggdl�WZiiZg� i]Vc�idYVn�[dg�XjhidbZgh(�eVgicZgh�VcY�ZVX]�di]Zg*�Ld�
[dhiZg� VcY� bVAciVAc� V� XjaijgZ� VgdjcY� djg� kVajZh(� ;djX]WVhZ� XdaaZXih� ZbeadnZZ� [ZZYWVXC� i]gdj?]� gZ?jaVg(� Xdc[AYZciAVa�
hjgkZnh*�OZ� jhZ� i]ZhZ� gZhjaih� id� VhhZhh� VcY� YZZeZc� ZbeadnZZ� Zc?V?ZbZci� VcY� id�bZVhjgZ� ]dl�lZaa�lZ� XgZViZ� V� ?gZVi�
ZbeadnZZ�ZmeZgAZcXZ*�

9YYAiAdcVaan(�lZ�]VkZ�WZZc� gZXd?cAoZY�ZmiZgcVaan(� AcXajYAc?�Vh�dcZ�d[� i]Z�:Zhi�OdgCeaVXZh� Ac� i]Z�:Vn�9gZV� Ac�
.,..�Wn�"gZVi�HaVXZ�id�OdgC�VcY�!dgijcZ�EV?VoAcZ(�WVhZY�dc�hjgkZn�gZhjaih�[gdb�djg�ZbeadnZZh*

BP]PL?NS�LXO�4PCPVY=WPXA

Gjg� gZhZVgX]� VcY� YZkZadebZci� dg?VcAoViAdc� Ah� gZhedchAWaZ� [dg� i]Z� gZhZVgX](� YZhA?c(� VgX]AiZXijgZ(� YZkZadebZci(�
iZhiAc?�VcY�fjVaAin�d[�djg�eaVi[dgb�Vh�lZaa�Vh�i]Z�XdciAcjZY�bVAciZcVcXZ�VcY�AbegdkZbZci�d[�djg�ZmAhiAc?�egdYjXih*�Gjg�
gZhZVgX]� VcY� YZkZadebZci� dg?VcAoViAdc� XdchAhih� d[� eaVi[dgb� VcY� XadjY� Zc?AcZZgAc?(� egdYjXi� bVcV?ZbZci(� fjVaAin�
Zc?AcZZgAc?�VcY�eZg[dgbVcXZ�Zc?AcZZgAc?�iZVbh*

Gjg� hd[ilVgZ� YZkZadebZci� egdXZhh� Ah� WVhZY� dc� AiZgViAkZ� gZaZVhZh� aZkZgV?Ac?� hbVaa� [jcXiAdcVa� iZVbh*� Gjg� hbVaa�
YZkZadebZci�iZVbh�ZcVWaZ�?gZViZg�V?AaAin�VcY�Z[[AXAZcXn�id�YZkZade�cZl�[ZVijgZh�VcY�Zc]VcXZ�djg�ZmAhiAc?�egdYjXih*

Gjg�gZhZVgX]�VcY�YZkZadebZci�dg?VcAoViAdc�Ah�egAbVgAan�adXViZY�Ac�i]Z�McAiZY�KiViZh(�i]Z�McAiZY�CAc?Ydb�VcY�AcYAV�
Vh�lZaa�Vh�gZbdiZan�YAhigAWjiZY�VXgdhh�i]Z�?adWZ(�l]AX]�lZ�WZaAZkZ�Ah�V�higViZ?AX�VYkVciV?Z�[dg�jh(�VaadlAc?�jh�id�YZkZade�
VcY�ZmeVcY�djg�iZX]cdad?n�XVeVWAaAiAZh�bdgZ�Z[[AXAZcian*

9XAPVVPNABLV�#?Y=P?Ac

Gjg� hjXXZhh� YZeZcYh(� Ac� eVgi(� jedc� djg� VWAaAin� id� egdiZXi� djg� AciZaaZXijVa� egdeZgin� gA?]ih� lAi]� gZheZXi� id� djg�
iZX]cdad?n(� AckZciAdch(� AbegdkZbZcih(�egdegAZiVgn� gA?]ih� VcY�di]Zg�VhhZih� i]gdj?](� V� XdbWAcViAdc�d[�eViZci� VeeaAXViAdch(�
XdengA?]ih(� gZ?AhiZgZY� VcY� jcgZ?AhiZgZY� igVYZbVgCh(� igVYZ� hZXgZih(� aAXZchZ� V?gZZbZcih(� Xdc[AYZciAVaAin� egdXZYjgZh(� cdc)
YAhXadhjgZ� V?gZZbZcih(� AciZaaZXijVa� egdeZgin� VhhA?cbZci� V?gZZbZcih� VcY� di]Zg� XdcigVXijVa� bZVhjgZh*� 9h� d[� BVcjVgn� /-(�
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.,./(� lZ� dlcZY� i]gZZ� AhhjZY� M*K*� eViZcih(� [AkZ� M*K*� cdc)egdkAhAdcVa� eViZci� VeeaAXViAdch(� dcZ� M*K*� egdkAhAdcVa� eViZci�
VeeaAXViAdc(�dcZ�eZcYAc?�HViZci�;ddeZgViAdc�LgZVin(�dg�H;L(�VeeaAXViAdc(�VcY�[djg�[dgZA?c�eViZci�VeeaAXViAdch*�Ac�VYYAiAdc(�
Vh�d[�BVcjVgn�/-(�.,./(�lZ�dlcZY�[AkZ�gZ?AhiZgZY�igVYZbVgCh�Ac�i]Z�McAiZY�KiViZh�VcY�V�cjbWZg�d[�gZ?AhiZgZY�igVYZbVgCh�Ac�
cdc)M*K*�_jgAhYAXiAdch*�

Gjg�egdYjXih�AcXajYZ�hd[ilVgZ�i]Vi�Ah�aAXZchZY�id�jh�Wn�i]AgY)eVgin�Vji]dgh�jcYZg�deZc�hdjgXZ�aAXZchZh(�VcY�lZ�ZmeZXi�
id�XdciAcjZ�id�AcXdgedgViZ�hjX]�deZc�hdjgXZ�hd[ilVgZ�Ac�djg�egdYjXih�Ac�i]Z�[jijgZ*�9ai]dj?]�bdhi�d[�djg�XdYZ�Ah�YZkZadeZY�
Ac)]djhZ(�lZ�Vahd�XdcigAWjiZ�id�VcY�gZXZAkZ�V�aAbAiZY�Vbdjci�d[�XdcigAWjiAdch�[gdb�i]Z�deZc�hdjgXZ�YZkZadeZg�XdbbjcAin*�

KZZ�i]Z�hZXiAdc�iAiaZY�uJAhC�!VXidghtJAhCh�JZaViZY�id�Gjg�GeZc�KdjgXZ�VcY�AciZaaZXijVa�HgdeZginv�[dg�Ac[dgbViAdc�
gZ?VgYAc?�gAhCh�gZaViZY�id�djg�jhZ�d[�deZc�hdjgXZ�VcY�djg�AciZaaZXijVa�egdeZgin*

3YW=VTLXNP�aTAS�7YCP?XWPXA�BPRBVLATYX

KZZ� i]Z� hZXiAdc� iAiaZY� uJAhC� !VXidghtJAhCh� JZaViZY� id� Gjg� DZ?Va� VcY� JZ?jaVidgn�  ckAgdcbZciv� [dg� VYYAiAdcVa�
Ac[dgbViAdc�VWdji�i]Z�aVlh�VcY�gZ?jaViAdch�lZ�VgZ�hjW_ZXi�id�VcY�i]Z�gAhCh�id�djg�WjhAcZhh�VhhdXAViZY�lAi]�hjX]�aVlh�VcY�
gZ?jaViAdch*

3YW=PATATYX

L]Z� bVgCZi� Ac� l]AX]� lZ� deZgViZ� Ah� XdbeZiAiAkZ� VcY� X]VgVXiZgAoZY� Wn� gVeAY� X]Vc?Zh� Ac� iZX]cdad?n(� XjhidbZg�
gZfjAgZbZcih� VcY� AcYjhign� hiVcYVgYh� VcY� [gZfjZci� AcigdYjXiAdch� d[� cZl� egdYjXih� VcY� hZgkAXZh*� 9� cjbWZg� d[� di]Zg�
XdbeVcAZh�]VkZ�YZkZadeZY�dg�VgZ�YZkZadeAc?�egdYjXih�VcY�hZgkAXZh�i]Vi�XdbeZiZ�lAi]�hdbZ�dg�Vaa�d[�djg�egdYjXih�dg�]VkZ�
[jcXiAdcVaAiAZh� hAbAaVg� id� i]dhZ� d[� djg� eaVi[dgb*� L]ZhZ� XdbeZiAc?� d[[ZgAc?h� bVn� Vahd� WZ� XdbeaAbZciVgn� lAi]� djgh� VcY�
XjhidbZgh�d[iZc�YZeadn�djg�eaVi[dgb�Vadc?hAYZ�V�XdbeZiAidgwh�egdYjXi*�@dlZkZg(�bVcn�d[� i]ZhZ�XdbeZiAc?�egdYjXih�VcY�
hZgkAXZh�Yd�cdi�d[[Zg�XdbeaZiZ�hdajiAdchtd[iZc�i]Zn�egdkAYZ�VXXZhhdgn�hdajiAdch�dg�V�[ZVijgZ�XdbeVgVWaZ�id�V�XdbedcZci�d[�
djg�eaVi[dgb*

OZ�egAbVgAan�XdbeZiZ�lAi]�ZhiVWaAh]ZY�aZ?VXn�YViVWVhZ�egdkAYZgh(�hjX]�Vh�GgVXaZ(�A:E�VcY�EAXgdhd[i(�egdkAYZgh�d[�
FdKID� YViVWVhZ� d[[ZgAc?h� hjX]� Vh�Edc?d�:(� VcY� XadjY� Ac[gVhigjXijgZ� egdkAYZgh�lAi]� YViVWVhZ� [jcXiAdcVaAiAZh(� hjX]� Vh�
9bVodc(�EAXgdhd[i�VcY�"dd?aZ*�OZ�ZmeZXi�XdbeZiAiAdc�id�AcXgZVhZ�Vh�di]Zg�ZhiVWaAh]ZY�VcY�ZbZg?Ac?�XdbeVcAZh�ZciZg�djg�
bVgCZi(�Vh�XjhidbZg�gZfjAgZbZcih�ZkdakZ�VcY�Vh�cZl�d[[ZgAc?h�VcY�iZX]cdad?AZh�VgZ�AcigdYjXZY*

OZ�WZaAZkZ�i]Z�egAbVgn�[VXidgh�d[�XdbeZiAiAdc�Ac�djg�bVgCZi�AcXajYZ6

r Z[[ZXiAkZcZhh�lAi]�Wdi]�ZciZgegAhZ�VgX]AiZXih�VcY�VeeaAXViAdc�YZkZadeZgh7

r eaVi[dgb�[jcXiAdcVaAin(�AcXajYAc?�V?AaAin(�[aZmAWAaAin�VcY�eZg[dgbVcXZ�Vi�hXVaZ7

r ZVhZ�d[�YZeadnbZci(�bVcV?ZbZci�VcY�deZgViAdc7

r VWAaAin�id�ZcVWaZ�[aZmAWaZ�YZeadnbZci�VXgdhh�dc)egZbAhZ(�XadjY(�]nWgAY�VcY�bdWAaZ�ZckAgdcbZcih7

r VWAaAin�id�]VcYaZ�bVhhAkZ�VcY�AcXgZVhAc?�YViV�kdajbZh7

r VWAaAin�id�egdkAYZ�WZhi)d[)WgZZY�hdajiAdch7

r VWAaAin� id� WjcYaZ� VcY� VYYgZhh� V� kVgAZin� d[� ZkdakAc?� XjhidbZg� cZZYh(� gZfjAgZbZcih� VcY� jhZ� XVhZh� Ac� dcZ�
eaVi[dgb7

r VWAaAin�id�egdkAYZ�ZciZgegAhZ)XaVhh�iZX]cdad?n�i]Vi�Ah�hZXjgZ�VcY�gZaAVWaZ7

r kVgAZin�d[�XdchjbeiAdc�bdYZah�VcY�d[[ZgAc?h7

r egAXZ�VcY�idiVa�Xdhi�d[�dlcZgh]Ae�$L;G%7

r higZc?i]�d[�hVaZh�VcY�bVgCZiAc?�Z[[dgih7�VcY

r WgVcY�VlVgZcZhh�VcY�gZejiViAdc*

OZ�WZaAZkZ�lZ�XdbeZiZ�[VkdgVWan�dc�i]ZhZ�[VXidgh*

OZ�eaVc�id�XdciAcjZ�id�AccdkViZ�VcY�ZkdakZ�djg�eaVi[dgb�VcY�iZX]cdad?n�id�ZbedlZg�djg�XjhidbZgh*�@dlZkZg(�lZ�
XdjaY� [VXZ� hA?cA[AXVci� gAhCh� id�djg�WjhAcZhh(� [AcVcXAVa� XdcYAiAdc� VcY� gZhjaih� d[� deZgViAdch� Vh� V� gZhjai� d[� XdbeZiAiAdc*�!dg�
VYYAiAdcVa�Ac[dgbViAdc(�hZZ�i]Z�hZXiAdc�iAiaZY�uJAhC�!VXidghtJAhCh�JZaViZY�id�Gjg�AcYjhign�VcY�:jhAcZhhtOZ�[VXZ�AciZchZ�
XdbeZiAiAdc�VcY�A[�lZ�VgZ�jcVWaZ�id�XdbeZiZ�Z[[ZXiAkZan(�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch�ldjaY�
WZ�VYkZghZan�V[[ZXiZY*v
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3Y?=Y?LAP�9XQY?WLATYX

OZ� lZgZ� AcXdgedgViZY� Ac� .,,4� Vh� Fdgi]KXVaZ(� AcX*(� V� �ZaVlVgZ� XdgedgViAdc*� Ac� .,-,(� lZ� X]Vc?ZY� djg� cVbZ� id�
EZbWVhZ(�AcX*�Ac�.,--(�EZbWVhZ(�AcX*�bZg?ZY�lAi]�;djX]GcZ(�AcX*�VcY�Ac�XdccZXiAdc�lAi]�i]Z�bZg?Zg(�lZ�X]Vc?ZY�djg�
cVbZ�id�;djX]WVhZ(�AcX*�Gjg�egAcXAeVa�ZmZXjiAkZ�d[[AXZh�VgZ�adXViZY�Vi�/.1,�GaXdii�KigZZi(�KVciV�;aVgV(�;VaA[dgcAV�51,10(�
VcY�djg�iZaZe]dcZ�cjbWZg�Ah�$21,%�0-3)31,,*�Gjg�lZWhAiZ�VYYgZhh�Ah�lll*XdjX]WVhZ*Xdb*�Ac[dgbViAdc�XdciVAcZY�dc(�dg�
VXXZhhAWaZ�i]gdj?](�djg�lZWhAiZ�YdZh�cdi�XdchiAijiZ�eVgi�d[�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C�VcY�AcXajhAdch�d[�djg�lZWhAiZ�
VYYgZhh� Ac� i]Ah�9ccjVa�JZedgi� dc�!dgb�-,)C�VgZ� AcVXiAkZ� iZmijVa� gZ[ZgZcXZh� dcan*�Qdj� h]djaY�cdi� XdchAYZg� Ac[dgbViAdc�
XdciVAcZY�dc�djg�lZWhAiZ�id�WZ�eVgi�d[�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C�dg�Ac�YZXAYAc?�l]Zi]Zg�id�ejgX]VhZ�h]VgZh�d[�djg�
Xdbbdc�hidXC*

1CLTVLMVP�9XQY?WLATYX

Gjg� 9ccjVa� JZedgi� dc� !dgb� -,)C(� IjVgiZgan� JZedgih� dc� !dgb� -,)I(� ;jggZci� JZedgih� dc� !dgb� 4)C(� VcY�
VbZcYbZcih�id�gZedgih�[AaZY�ejghjVci�id�KZXiAdch�-/$V%�VcY�-1$Y%�d[�i]Z�KZXjgAiAZh� mX]Vc?Z�9Xi�d[�-5/0(�Vh�VbZcYZY(�dg�
i]Z� mX]Vc?Z�9Xi(�VgZ�[AaZY�lAi]�i]Z�KZXjgAiAZh�VcY� mX]Vc?Z�;dbbAhhAdc(�dg�i]Z�K ;*�KjX]�gZedgih�VcY�di]Zg�Ac[dgbViAdc�
[AaZY�Wn�jh�lAi]� i]Z�K ;�VgZ� VkVAaVWaZ� [gZZ�d[� X]Vg?Z�dc�djg�lZWhAiZ� Vi� AckZhidgh*XdjX]WVhZ*Xdb�l]Zc� hjX]� gZedgih� VgZ�
VkVAaVWaZ�dc�i]Z�K ;wh�lZWhAiZ*�L]Z�K ;�bVAciVAch�Vc�AciZgcZi�hAiZ�i]Vi�XdciVAch�gZedgih(�egdmn�VcY�Ac[dgbViAdc�hiViZbZcih�
VcY�di]Zg�Ac[dgbViAdc�gZ?VgYAc?�AhhjZgh�i]Vi�[AaZ�ZaZXigdcAXVaan�lAi]�i]Z�K ;�Vi�lll*hZX*?dk*�L]Z�Ac[dgbViAdc�XdciVAcZY�dc�
i]Z�lZWhAiZh�gZ[ZgZcXZY�Ac�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C�Ah�cdi�AcXdgedgViZY�Wn�gZ[ZgZcXZ�Acid�i]Ah�[AaAc?*�!jgi]Zg(�djg�
gZ[ZgZcXZh�id�lZWhAiZ�MJDh�VgZ�AciZcYZY�id�WZ�AcVXiAkZ�iZmijVa�gZ[ZgZcXZh�dcan*

OZ�VccdjcXZ�bViZgAVa� Ac[dgbViAdc� id� i]Z�ejWaAX� i]gdj?]� [AaAc?h�lAi]� i]Z�K ;(� i]Z� AckZhidg� gZaViAdch�eV?Z�dc�djg�
lZWhAiZ(� egZhh� gZaZVhZh(� djg� LlAiiZg� VXXdjci� $8;djX]WVhZ%(� djg� !VXZWddC� eV?Z(� djg� DAcCZYAc� eV?Z(� ejWaAX� Xdc[ZgZcXZ�
XVaah(�VcY�lZWXVhih�Ac�dgYZg�id�VX]AZkZ�WgdVY(�cdc)ZmXajhAdcVgn�YAhigAWjiAdc�d[�Ac[dgbViAdc�id�i]Z�ejWaAX�VcY�[dg�XdbeanAc?�
lAi]�djg�YAhXadhjgZ�dWaA?ViAdch�jcYZg�JZ?jaViAdc�!�*�OZ�ZcXdjgV?Z�AckZhidgh(�i]Z�bZYAV(�VcY�di]Zgh�id�[daadl�i]Z�X]VccZah�
aAhiZY�VWdkZ�VcY�id�gZkAZl�i]Z�Ac[dgbViAdc�YAhXadhZY�i]gdj?]�hjX]�X]VccZah*�9cn�jeYViZh�id�i]Z�aAhi�d[�YAhXadhjgZ�X]VccZah�
i]gdj?]�l]AX]�lZ�lAaa�VccdjcXZ�Ac[dgbViAdc�lAaa�WZ�edhiZY�dc�i]Z�AckZhidg�gZaViAdch�eV?Z�dc�djg�lZWhAiZ*
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�B�E!SB�!�EFP4LOV�LC�.B4�ILPPBP�!.A�-!V�.L4�!#EFBSB�LO�-!F.4!F.�MOLCF4!"FIF4V�F.�4EB�CR4ROB�

OZ�]VkZ�AcXjggZY�cZi�adhhZh�hAcXZ�djg�AcXZeiAdc(�VcY�lZ�ZmeZXi�id�XdciAcjZ�id�AcXjg�cZi�adhhZh�Ac�i]Z�cZVg�[jijgZ*�OZ�
AcXjggZY�cZi�adhhZh�d[� 24*1�bAaaAdc(� 14*.�bAaaAdc�VcY� 0,*,�bAaaAdc�[dg�[AhXVa�.,./(�.,..�VcY�.,.-(�gZheZXiAkZan*�9h�d[�
BVcjVgn�/-(�.,./(�lZ�]VY�Vc�VXXjbjaViZY�YZ[AXAi�d[� 0-,*1�bAaaAdc*�OZ�ZmeZXi�djg�Xdhih�id�AcXgZVhZ�Ac�[jijgZ�eZgAdYh*�Ac�
eVgiAXjaVg(� lZ� AciZcY� id� XdciAcjZ� id� AckZhi� hA?cA[AXVci� gZhdjgXZh� id� [jgi]Zg� YZkZade� djg� eaVi[dgb(� ZmeVcY� djg� hVaZh� VcY�
bVgCZiAc?�VcY�ZmeVcY�djg�deZgViAdch�VcY�Ac[gVhigjXijgZ(�Wdi]�YdbZhiAXVaan�VcY�AciZgcViAdcVaan*�L]ZhZ�Z[[dgih�bVn�WZ�bdgZ�
Xdhian� i]Vc�lZ� ZmeZXi� VcY�bVn� cdi� gZhjai� Ac� AcXgZVhZY� gZkZcjZ� dg� ?gdli]� Ac� djg� WjhAcZhh*� 9h� lZ� YZkZade� Vh� V� ejWaAX�
XdbeVcn(�lZ�bVn�AcXjg�VYYAiAdcVa�aZ?Va(�VXXdjciAc?�VcY�di]Zg�ZmeZchZh�i]Vi�lZ�YAY�cdi�AcXjg�]AhidgAXVaan*�9cn�[VAajgZ�id�
AcXgZVhZ�djg� gZkZcjZ�hj[[AXAZcian�Vi�V� gViZ� i]Vi�ZmXZZYh� i]Z� gViZ�d[� AcXgZVhZ� Ac�djg� AckZhibZcih�VcY�di]Zg�ZmeZchZh�XdjaY�
egZkZci�jh�[gdb�VX]AZkAc?�dg�bVAciVAcAc?�egd[AiVWAaAin*

�B�-!V�.L4�#L.4F.RB�4L�DOLT�L.�M!#B�TF4E�EFP4LOF#!I�O!4BP�

Gjg� ]AhidgAXVa� gZkZcjZ� ?gdli]� h]djaY� cdi� WZ� XdchAYZgZY� AcYAXViAkZ� d[� djg� [jijgZ� eZg[dgbVcXZ*� Gjg� gZkZcjZ� lVh�
 -10*4�bAaaAdc(� -./*1�bAaaAdc�VcY� -,/*/�bAaaAdc�[dg�[AhXVa�.,./(�.,..�VcY�.,.-(�gZheZXiAkZan*�@dlZkZg(�ndj�h]djaY�cdi�
gZan�dc�djg�gZkZcjZ�dg�CZn�WjhAcZhh�bZigAXh�[dg�Vcn�egZkAdjh�fjVgiZgan�dg�VccjVa�eZgAdY�Vh�Vcn�AcYAXViAdc�d[�djg�gZkZcjZ(�
gZkZcjZ�?gdli](�CZn�WjhAcZhh�bZigAXh�dg�CZn�WjhAcZhh�bZigAXh�?gdli]�Ac�[jijgZ�eZgAdYh*�Ac�eVgiAXjaVg(�djg�gZkZcjZ�?gdli]�
gViZ�]Vh�[ajXijViZY�Ac�egAdg�eZgAdYh*�OZ�ZmeZXi�djg�gZkZcjZ�?gdli]�gViZ� id�XdciAcjZ�id�[ajXijViZ�dkZg� i]Z�h]dgi� iZgb*�Gjg�
gZkZcjZ�?gdli]�gViZ�bVn�Vahd�YZXaAcZ�Ac�[jijgZ�eZgAdYh�[dg�V�cjbWZg�d[�gZVhdch(�AcXajYAc?�hadlAc?�VYdeiAdc�d[�dg�YZbVcY�
[dg� djg� egdYjXih� VcY� hZgkAXZh(� AcXgZVhAc?� XdbeZiAiAdc(� V� YZXgZVhZ� Ac� i]Z� ?gdli]� d[� djg� dkZgVaa� bVgCZi(� X]Vc?Zh� id�
iZX]cdad?n�dg�djg� [VAajgZ� id�XVeAiVaAoZ�dc�?gdli]�deedgijcAiAZh(�Vbdc?�di]Zgh*� Ac�VYYAiAdc(�djg� gZkZcjZ�?gdli]� gViZ�bVn�
ZmeZgAZcXZ� AcXgZVhZY� kdaViAaAin� YjZ� id� ?adWVa� hdXAZiVa� VcY� ZXdcdbAX� YAhgjeiAdc*� A[� djg� gZkZcjZ� ?gdli]� gViZ� YZXaAcZh(�
AckZhidghw�eZgXZeiAdch�d[�djg�WjhAcZhh�VcY�i]Z�bVgCZi�egAXZ�d[�djg�Xdbbdc�hidXC�XdjaY�WZ�VYkZghZan�V[[ZXiZY*

1C�TB� C!FI� 4L�-!.!DB�LRO�DOLT4E�BCCB#4FSBIV��LRO�"O!.A��"RPF.BPP�� CF.!.#F!I� #L.AF4FL.�!.A� OBPRI4P�LC�LMBO!4FL.P�
#LRIA�"B�!ASBOPBIV�!CCB#4BA�

OZ�]VkZ�ZmeZgAZcXZY�higdc?�?gdli]�Ac�djg�ZbeadnZZ�]ZVYXdjci(�djg�?Zd?gVe]AX�gZVX]�VcY�djg�deZgViAdch(�VcY�lZ�
ZmeZXi�id�XdciAcjZ�id�ZmeZgAZcXZ�?gdli]�Ac�i]Z�[jijgZ*�Gjg�ZbeadnZZ�]ZVYXdjci�?gZl�[gdb�202�Vh�d[�BVcjVgn�/-(�.,..�id�
30,�Vh�d[�BVcjVgn�/-(�.,./*� beadnZZ�?gdli]�]Vh�dXXjggZY�Wdi]�Vi�djg�]ZVYfjVgiZgh�VcY�Ac�V�cjbWZg�d[�adXViAdch�VXgdhh�
i]Z� McAiZY� KiViZh� VcY� AciZgcViAdcVaan*� Gjg� VWAaAin� id� bVcV?Z� djg� ?gdli]� Z[[ZXiAkZan� VcY� id� AciZ?gViZ� cZl� ZbeadnZZh(�
iZX]cdad?AZh�VcY�VXfjAhAiAdch�Acid�djg�ZmAhiAc?�WjhAcZhh�lAaa�gZfjAgZ�jh�id�XdciAcjZ�id�ZmeVcY�djg�deZgViAdcVa�VcY�[AcVcXAVa�
Ac[gVhigjXijgZ� VcY� id� XdciAcjZ� id� Z[[ZXiAkZan� AciZ?gViZ(� YZkZade� VcY� bdiAkViZ� V� aVg?Z� cjbWZg� d[� cZl� ZbeadnZZh(� l]AaZ�
bVAciVAcAc?�i]Z�WZcZ[AXAVa�VheZXih�d[�djg�XjaijgZ*�;dciAcjZY�?gdli]�XdjaY�X]VaaZc?Z�djg�VWAaAin�id�YZkZade�VcY�AbegdkZ�djg�
deZgViAdcVa(� [AcVcXAVa� VcY�bVcV?ZbZci� Xdcigdah(� Zc]VcXZ� djg� gZedgiAc?� hnhiZbh� VcY� egdXZYjgZh(� gZXgjAi(� igVAc� VcY� gZiVAc�
]A?]an� hCAaaZY� eZghdccZa� VcY� bVAciVAc� XjhidbZg� hViAh[VXiAdc*� Ac� VYYAiAdc(� lZ� ]VkZ� ZcXdjciZgZY� VcY� lAaa� XdciAcjZ� id�
ZcXdjciZg� gAhCh� VcY� X]VaaZc?Zh� [gZfjZcian� ZmeZgAZcXZY� Wn� ?gdlAc?� XdbeVcAZh� Ac� ZkdakAc?� AcYjhigAZh(� AcXajYAc?� bVgCZi�
VXXZeiVcXZ�d[�djg�egdYjXih�VcY�hZgkAXZh(�AciZchZ�XdbeZiAiAdc�VcY�djg�VWAaAin�id�bVcV?Z�djg�Xdhih�VcY�deZgViAc?�ZmeZchZh*�
!jgi]Zg(�Vh�djg�XjhidbZgh�VYdei�djg�egdYjXih�VcY�hZgkAXZh�[dg�Vc�AcXgZVhAc?�cjbWZg�d[�jhZ�XVhZh(�lZ�]VkZ�]VY�id�hjeedgi�
bdgZ�XdbeaZm�XdbbZgXAVa�gZaViAdch]Aeh*�OZ�bjhi�XdciAcjZ�id�AbegdkZ�VcY�ZmeVcY�djg�Ac[dgbViAdc�iZX]cdad?n�$uALv%(�VcY�
[AcVcXAVa�Ac[gVhigjXijgZ(�deZgViAc?�VcY�VYbAcAhigViAkZ�hnhiZbh�VcY�gZaViAdch]Aeh�lAi]�kVgAdjh�eVgicZgh�VcY�di]Zg�i]AgY�eVgiAZh*�
Ac�VYYAiAdc(�lZ�deZgViZ�?adWVaan(�hdaY�hjWhXgAeiAdch�Ac�bdgZ�i]Vc�1,�XdjcigAZh�Vh�d[�BVcjVgn�/-(�.,./�VcY�]VkZ�ZhiVWaAh]ZY�
cjbZgdjh�AciZgcViAdcVa�hjWhAYAVgAZh*�OZ�eaVc�id�XdciAcjZ�id�ZmeVcY�djg�AciZgcViAdcVa�deZgViAdch�Acid�di]Zg�XdjcigAZh�Ac�i]Z�
[jijgZ(� l]AX]�lAaa� eaVXZ� VYYAiAdcVa� YZbVcYh� dc� djg� gZhdjgXZh� VcY� deZgViAdch*� A[� lZ� Yd� cdi�bVcV?Z� i]Z� ?gdli]� d[� djg�
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WjhAcZhh� VcY� deZgViAdch� Z[[ZXiAkZan(� i]Z� fjVaAin� d[� djg� egdYjXih� VcY� hZgkAXZh� VcY� i]Z� Z[[AXAZcXn� d[� djg� deZgViAdch� XdjaY�
hj[[Zg*� L]Ah� XdjaY� AbeVAg� djg� VWAaAin� id� ViigVXi� cZl� XjhidbZgh(� gZiVAc� ZmAhiAc?� XjhidbZgh� VcY� ZmeVcY� i]ZAg� jhZ� d[� djg�
egdYjXih� VcY� hZgkAXZh(� Vcn� d[� l]AX]� XdjaY� VYkZghZan� V[[ZXi� djg� WgVcY(� WjhAcZhh(� [AcVcXAVa� XdcYAiAdc� VcY� gZhjaih� d[�
deZgViAdch*

�B�C!#B� F.4B.PB�#L-MB4F4FL.�!.A� FC�TB�!OB�R.!"IB� 4L�#L-MB4B�BCCB#4FSBIV��LRO�"RPF.BPP�� CF.!.#F!I�#L.AF4FL.�!.A�
OBPRI4P�LC�LMBO!4FL.P�TLRIA�"B�!ASBOPBIV�!CCB#4BA�

L]Z�YViVWVhZ�hd[ilVgZ�bVgCZi�Ac�l]AX]�lZ�deZgViZ�Ah�XdbeZiAiAkZ�VcY�X]VgVXiZgAoZY�Wn�gVeAY�X]Vc?Zh�Ac�iZX]cdad?n(�
XjhidbZg�gZfjAgZbZcih�VcY�AcYjhign�hiVcYVgYh�VcY�[gZfjZci�AcigdYjXiAdch�d[�cZl�egdYjXih�VcY�hZgkAXZh*�EVcn�ZhiVWaAh]ZY�
WjhAcZhhZh� V??gZhhAkZan� XdbeZiZ� V?VAchi� jh� VcY�]VkZ� d[[ZgAc?h�lAi]� [jcXiAdcVaAiAZh� hAbAaVg� id� i]dhZ� d[� djg� egdYjXih� VcY�
hZgkAXZh*� L]ZhZ� XdbeZiAc?� d[[ZgAc?h� bVn� Vahd� WZ� XdbeaZbZciVgn� lAi]� djgh� VcY� XjhidbZgh� d[iZc� YZeadn� djg� eaVi[dgb�
Vadc?hAYZ�V�XdbeZiAidgwh�egdYjXi*

OZ�egAbVgAan�XdbeZiZ�lAi]�ZhiVWaAh]ZY�aZ?VXn�YViVWVhZ�egdkAYZgh(�hjX]�Vh�GgVXaZ(�A:E�VcY�EAXgdhd[i(�egdkAYZgh�d[�
FdKID�YViVWVhZ�d[[ZgAc?h(� hjX]� Vh�Edc?d�:(� VcY� XadjY� Ac[gVhigjXijgZ�egdkAYZgh�lAi]�YViVWVhZ� [jcXiAdcVaAiAZh(� hjX]� Vh�
9bVodc(�EAXgdhd[i� VcY� "dd?aZ*� Ac� i]Z� [jijgZ(� di]Zg� aVg?Z� hd[ilVgZ� VcY� AciZgcZi� XdbeVcAZh� lAi]� hjWhiVciAVa� gZhdjgXZh(�
XjhidbZgh�VcY�WgVcY�edlZg�bVn�Vahd�hZZC�id�ZciZg�djg�bVgCZi*

EVcn� d[� djg� ZmAhiAc?� XdbeZiAidgh� ]VkZ(� VcY� djg� ediZciAVa� XdbeZiAidgh� XdjaY� ]VkZ(� hjWhiVciAVa� XdbeZiAiAkZ�
VYkVciV?Zh(�hjX]�Vh6

r ?gZViZg� cVbZ� gZXd?cAiAdc� VcY� WgVcY� VlVgZcZhh(� adc?Zg� deZgViAc?� ]AhidgAZh� VcY� aVg?Zg� XjhidbZg� WVhZh� VcY�
VeeaAXViAdc�YZkZadeZg�XdbbjcAiAZh7

r aVg?Zg�hVaZh�VcY�bVgCZiAc?�WjY?Zih�VcY�gZhdjgXZh7

r WgdVYZg�YAhigAWjiAdc�VcY�ZhiVWaAh]ZY�gZaViAdch]Aeh�lAi]�eVgicZgh�VcY�XjhidbZgh7

r ?gZViZg�egd[ZhhAdcVa�hZgkAXZh�VcY�XjhidbZg�hjeedgi�gZhdjgXZh7

r ?gZViZg�gZhdjgXZh�id�bVCZ�VXfjAhAiAdch�VcY�ZciZg�Acid�higViZ?AX�eVgicZgh]Aeh7

r adlZg�aVWdg�VcY�gZhZVgX]�VcY�YZkZadebZci�Xdhih7

r aVg?Zg�VcY�bdgZ�bVijgZ�AciZaaZXijVa�egdeZgin�gA?]ih�edgi[daAdh7�VcY

r hjWhiVciAVaan�?gZViZg�[AcVcXAVa(�iZX]cAXVa�VcY�di]Zg�gZhdjgXZh*

A[�lZ� [VAa� id� XdbeZiZ�Z[[ZXiAkZan�lAi]� gZheZXi� id�Vcn�d[� i]ZhZ�XdbeZiAiAkZ�VYkVciV?Zh(�lZ�bVn� [VAa� id� ViigVXi�cZl�
XjhidbZgh�dg�adhZ�dg�[VAa�id�gZcZl�ZmAhiAc?�XjhidbZgh(�l]AX]�ldjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�
gZhjaih�d[�deZgViAdch*

OZ� ZmeZXi� XdbeZiAiAdc� id� AcXgZVhZ� Vh� di]Zg� ZhiVWaAh]ZY� VcY� ZbZg?Ac?� XdbeVcAZh� ZciZg� djg� bVgCZi(� Vh� XjhidbZg�
gZfjAgZbZcih� ZkdakZ� VcY� Vh� cZl� d[[ZgAc?h� VcY� iZX]cdad?AZh� VgZ� AcigdYjXZY*� FZl� hiVgi)je� XdbeVcAZh� i]Vi� AccdkViZ� VcY�
XdbeZiAidgh� i]Vi� VgZ� bVCAc?� hA?cA[AXVci� AckZhibZcih� Ac� gZhZVgX]� VcY� YZkZadebZci� dg� i]Vi� VgZ� Ac� VY_VXZci� bVgCZih� bVn�
AcigdYjXZ� hAbAaVg� dg� hjeZgAdg� d[[ZgAc?h� VcY� iZX]cdad?AZh� i]Vi� XdbeZiZ�lAi]� djg� d[[ZgAc?h*� HdiZciAVa� XjhidbZgh�bVn� Vahd�
WZaAZkZ�i]Vi�hjWhiAijiZ�iZX]cdad?AZh�l]AX]�]VkZ�hAbAaVg�[jcXiAdcVaAin�dg�[ZVijgZh�Vh�djg�egdYjXih�VgZ�hj[[AXAZci(�dg�i]Zn�bVn�
WZaAZkZ� i]Vi� VcXAaaVgn� hdajiAdch� i]Vi� VYYgZhh� cVggdlZg� hZ?bZcih� dkZgVaa� VgZ� cdcZi]ZaZhh� VYZfjViZ� [dg� i]ZAg� cZZYh*� Gjg�
XdbeZiAidgh�XdjaY�Vahd�AcigdYjXZ�cZl�d[[ZgAc?h�lAi]�XdbeZiAiAkZ�egAXAc?�VcY�eZg[dgbVcXZ�X]VgVXiZgAhiAXh�dg�jcYZgiVCZ�bdgZ�
V??gZhhAkZ�bVgCZiAc?�XVbeVA?ch�i]Vc�djgh*�!jgi]Zg(�lZ�]VkZ�]AhidgAXVaan�ZaZXiZY�id�bVCZ�XdgZ�edgiAdch�d[�djg�hdjgXZ�XdYZ�
VkVAaVWaZ�dc�Vc�deZc� hdjgXZ�WVhAh� id� [VXAaAiViZ� VYdeiAdc(� Vh�lZaa� Vh� XdaaVWdgViAdc�VcY�eVgiAXAeViAdc(� [gdb�djg� VeeaAXViAdc�
YZkZadeZg� XdbbjcAiAZh*� @dlZkZg(� lZ� bVn� cdi� WZ� hjXXZhh[ja� Ac� i]Ah� higViZ?n(� VcY� djg� bdkZ� idlVgY� hdjgXZ)VkVAaVWaZ�
aAXZchAc?(�Vh�lZaa�Vh�i]Z�XdciAcjZY�VkVAaVWAaAin�d[�djg�hdjgXZ�XdYZ(�bVn�ZcVWaZ�di]Zgh�id�XdbeZiZ�bdgZ�Z[[ZXiAkZan�V?VAchi�
jh*�KjX]�XdbeZiAiAkZ�egZhhjgZh�bVn�VYkZghZan�V[[ZXi�djg�[AcVcXAVa�eZg[dgbVcXZ*�!jgi]Zg(�i]Z�bVgCZi�Ac�l]AX]�lZ�XdbeZiZ�
]Vh�ViigVXiZY�hA?cA[AXVci�AckZhibZcih�[gdb�V�lAYZ�gVc?Z�d[�[jcYAc?�hdjgXZh(�VcY�lZ�VciAXAeViZ�i]Vi�bVcn�d[�djg�XdbeZiAidgh�
lAaa�XdciAcjZ�id�WZ�lZaa)XVeAiVaAoZY*�L]ZhZ�AckZhibZcih(�Vadc?�lAi]�i]Z�di]Zg�XdbeZiAiAkZ�VYkVciV?Zh�YAhXjhhZY�VWdkZ(�bVn�
Vaadl�djg�XdbeZiAidgh�id�XdbeZiZ�bdgZ�Z[[ZXiAkZan�V?VAchi�jh*�Ac�VYYAiAdc(�XdcYAiAdch�Ac�djg�bVgCZi�XdjaY�X]Vc?Z�gVeAYan�
VcY�hA?cA[AXVcian�Vh�V�gZhjai�d[�iZX]cdad?AXVa�VYkVcXZbZcih�VcY�X]Vc?Ac?�XjhidbZg�egZ[ZgZcXZh�VcY�XdbeVcAZh�lAi]�?gZViZg�
[AcVcXAVa� gZhdjgXZh� VcY� iZX]cAXVa� XVeVWAaAiAZh� bVn� WZ� VWaZ� id� gZhedcY� bdgZ� fjAXCan� id� X]Vc?Zh� i]Vi� XdjaY� gZcYZg� djg�
egdYjXih�VcY�hZgkAXZh�aZhh�ViigVXiAkZ�dg�dWhdaZiZ*�9YYAiAdcVaan(�hdbZ�d[�djg�XjggZci�dg�ediZciAVa�XdbeZiAidgh�]VkZ�bVYZ�dg�
XdjaY�bVCZ�VXfjAhAiAdch�d[�WjhAcZhhZh�dg�ZhiVWaAh]�XddeZgViAkZ� gZaViAdch]Aeh(�Vbdc?� i]ZbhZakZh�dg�lAi]�di]Zgh(� i]Vi�bVn�
Vaadl�i]Zb�id�d[[Zg�bdgZ�YAgZXian�XdbeZiAiAkZ�VcY�XdbegZ]ZchAkZ�d[[ZgAc?h�i]Vc�lZgZ�egZkAdjhan�d[[ZgZY�VcY�VYVei�bdgZ�
fjAXCan�id�cZl�iZX]cdad?AZh�VcY�XjhidbZg�cZZYh(�YZkdiZ�?gZViZg�gZhdjgXZh�id�i]Z�egdbdiAdc�dg�hVaZ�d[�i]ZAg�egdYjXih(�AcAiAViZ�

.,



dg�lAi]hiVcY�hjWhiVciAVa�egAXZ�XdbeZiAiAdc(�iVCZ�VYkVciV?Z�d[�di]Zg�deedgijcAiAZh�bdgZ�gZVYAan�dg�YZkZade�VcY�ZmeVcY�i]ZAg�
d[[ZgAc?h�bdgZ�fjAXCan�i]Vc�lZ�Yd*�!dg�Vaa�d[�i]ZhZ�gZVhdch(�lZ�bVn�cdi�WZ�VWaZ�id�XdbeZiZ�hjXXZhh[jaan�V?VAchi�djg�XjggZci�
dg� ediZciAVa� XdbeZiAidgh*� A[� lZ� VgZ� jcVWaZ� id� VciAXAeViZ� dg� Z[[ZXiAkZan� gZVXi� id� XdbeZiAiAkZ� X]VaaZc?Zh(� djg� XdbeZiAiAkZ�
edhAiAdc�ldjaY�lZVCZc(�VcY�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch�ldjaY�WZ�VYkZghZan�V[[ZXiZY*
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Gjg�XdciAcjZY�?gdli]�YZeZcYh(�Ac�eVgi(�dc�djg�VWAaAin�id�Xdhi)Z[[ZXiAkZan�VXfjAgZ�cZl�XjhidbZgh*�FjbZgdjh�[VXidgh(�
]dlZkZg(� bVn� AbeZYZ� djg� VWAaAin� id� VYY� cZl� XjhidbZgh(� AcXajYAc?� djg� [VAajgZ� id� ViigVXi(� Z[[ZXiAkZan� igVAc(� gZiVAc� VcY�
bdiAkViZ� hVaZh� VcY�bVgCZiAc?� eZghdccZa(� djg� [VAajgZ� id� YZkZade�dg� ZmeVcY� gZaViAdch]Aeh�lAi]� djg� eVgicZgh(� djg� [VAajgZ� id�
[dhiZg� VlVgZcZhh�d[� djg�eaVi[dgb� AcXajYAc?� i]gdj?]� Vc� AcVWAaAin� id� aZkZgV?Z� i]Z�;dbbjcAin� YAiAdc�dg� [gZZ� igAVah� d[� djg�
egdYjXih�VcY�djg�[VAajgZ�id�di]ZglAhZ�ZmeVcY�djg�gZaViAdch]Aeh�lAi]�ZciZgegAhZ�VgX]AiZXih(�VeeaAXViAdc�YZkZadeZgh�VcY�di]Zg�
CZn�[jcXiAdch�i]Vi�hjeedgi�i]Zb(�AcXajYAc?�deZgViAdcVa�VcY�iZX]cAXVa�iZVbh*

Gjg� hjXXZhh� Vahd� YZeZcYh(� Ac� eVgi(� dc� djg� ZmAhiAc?� XjhidbZgh� gZcZlAc?� i]ZAg� hjWhXgAeiAdch� jedc� i]Z� ZmeAgViAdc� d[�
ZmAhiAc?�XdcigVXi�iZgbh�VcY�djg�VWAaAin�id�ZmeVcY�djg�gZaViAdch]Aeh�lAi]�djg�ZmAhiAc?�XjhidbZgh(�AcXajYAc?�WgdVYZcAc?�i]ZAg�
jhZ�XVhZh�lAi]Ac�djg�egdYjXih�VcY�VYdeiAc?�VYYAiAdcVa�;djX]WVhZ�egdYjXih�VcY�hZgkAXZh*�L]Z�cdc)XVcXZaVWaZ� iZgb�d[�djg�
hjWhXgAeiAdch�ineAXVaan�gVc?Zh�[gdb�dcZ�id�i]gZZ�nZVgh�Wji�bVn�WZ�adc?Zg�dg�h]dgiZg�Ac�aAbAiZY�XAgXjbhiVcXZh*�Gjg�XjhidbZgh�
]VkZ�cd�dWaA?ViAdc� id� gZcZl�dg�je?gVYZ� i]ZAg� hjWhXgAeiAdch(� VcY� Ac� i]Z�cdgbVa�XdjghZ�d[�WjhAcZhh(� hdbZ�XjhidbZgh�]VkZ�
ZaZXiZY�cdi�id�gZcZl*�Ac�VYYAiAdc(�djg�XjhidbZgh�bVn�YZXAYZ�cdi�id�gZcZl�i]ZAg�hjWhXgAeiAdch�lAi]�V�hAbAaVg�XdcigVXi�eZgAdY�
dg� Vi� i]Z� hVbZ�egAXZh�dg� iZgbh�dg� XVeVXAin(�dg�bVn�YZXAYZ� id�di]ZglAhZ�Ydlc?gVYZ� i]ZAg� hjWhXgAeiAdch*�!dg� ZmVbeaZ(� i]Z�
AbeVXi� d[� i]Z�bVXgdZXdcdbAX� ZckAgdcbZci(� AcXajYAc?�;GNA�)-5(� ]Vh� XVjhZY(� VcY�bVn� Ac� i]Z� [jijgZ� XdciAcjZ� id� XVjhZ(�
XZgiVAc�XjhidbZgh�id�gZfjZhi�XdcXZhhAdch�AcXajYAc?�ZmiZcYZY�eVnbZci�iZgbh�dg�WZiiZg�egAXAc?(�AcXgZVhZY�XjhidbZg�X]jgc(�V�
aZc?i]ZcAc?�d[�djg�hVaZh�XnXaZh�lAi]�egdheZXiAkZ�XjhidbZgh(�V�YZaVn�d[�eaVccZY�egd_ZXih�dg�ZmeVchAdch�VcY�gZYjXZY�XdcigVXi�
kVajZh�lAi]�XZgiVAc�egdheZXiAkZ�VcY�ZmAhiAc?�XjhidbZgh*�Gjg�XjhidbZg�gZiZciAdc�dg�djg�XjhidbZghw�jhZ�d[�djg�egdYjXih�VcY�
hZgkAXZh�bVn�YZXaAcZ�dg�[ajXijViZ�Vh�V�gZhjai�d[�V�cjbWZg�d[�[VXidgh(�AcXajYAc?�djg�XjhidbZghw�hViAh[VXiAdc�lAi]�djg�egdYjXih�
VcY�hZgkAXZh(�djg�aAXZchAc?�bdYZah(�i]Z�egAXZh(�[ZVijgZh�dg�eZgXZAkZY�kVajZ�d[�XdbeZiAc?�d[[ZgAc?h(�X]Vc?Zh�id�djg�d[[ZgAc?h�
dg�?ZcZgVa�ZXdcdbAX�XdcYAiAdch*�Gjg�WjhAcZhh�bdYZa�ZciVAah�hA?cA[AXVci�AckZhibZcih�Ac�djg�iZX]cdad?n(�hVaZh�VcY�bVgCZiAc?�
[jcXiAdc�VcY�deZgViAdch�V]ZVY�d[�djg�eaVccZY�?gdli]*�A[�i]ZhZ�Z[[dgih�[VAa�VcY�djg�XjhidbZgh�Yd�cdi�gZcZl(�AcXgZVhZ�i]ZAg�
hjWhXgAeiAdch�dg�AcXgZVhZ�i]ZAg�jhV?Z�d[�djg�d[[ZgAc?h(�dg�A[�i]Zn�gZcZl�i]ZAg�hjWhXgAeiAdch�dc�iZgbh�aZhh�[VkdgVWaZ�id�jh�dg�
[VAa�id�AcXgZVhZ�VYdeiAdc�d[�djg�egdYjXih�VcY�hZgkAXZh(�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch�ldjaY�WZ�
VYkZghZan�V[[ZXiZY*

9YYAiAdcVaan(� djg� hjXXZhh�YZeZcYh(� Ac�eVgi(� dc�djg�YZiZgbAcViAdc�d[�l]AX]�egdYjXi� [ZVijgZh� id� AcXajYZ� Ac�djg� [gZZ�
kZghjh�eVAY�kZghAdch�d[�djg�egdYjXih�$l]AX]�lZ�XVaa�i]Z�;dbbjcAin� YAiAdc�VcY� ciZgegAhZ� YAiAdc(�gZheZXiAkZan(�[dg�djg�
KZgkZg� VcY�EdWAaZ� hjAiZ� d[� egdYjXih%� AcXajYAc?� i]Z� iAbAc?� d[� l]Zc� id� AcXdgedgViZ�  ciZgegAhZ�  YAiAdc� [ZVijgZh� Acid� djg�
;dbbjcAin� YAiAdc�egdYjXih*�9cn�[VAajgZ�dc�djg�eVgi�id�YZiZgbAcZ�i]Z�XdggZXi�WVaVcXZ�VcY�iAbAc?�bVn�VYkZghZan�V[[ZXi�djg�
WjhAcZhh*� mAhiAc?�dg�ediZciAVa� XjhidbZgh�bVn�YZiZgbAcZ� i]Vi� i]Z� [jcXiAdcVaAin�d[�djg� [gZZ�kZghAdch� Ah� hj[[AXAZci� [dg� i]ZAg�
cZZYh�VcY�Vh�V�gZhjai�bVn�cdi�XdckZgi�[gdb�i]Z�jhZ�d[�djg�;dbbjcAin� YAiAdc�dg�[gZZ�igAVah�id�V�eVAY�egdYjXi�dg�Ydlc?gVYZ�
[gdb�djg�eVAY�egdYjXih*�!jgi]Zg(�jhZgh�d[�djg� ciZgegAhZ� YAiAdc�KZgkZg�VcY�EdWAaZ�egdYjXih�bVn�kAdaViZ�djg�aAXZchZ�iZgbh�
Wn�jhAc?�djg�egdYjXi��lAi]dji�eVnAc?�[dg�V�gZfjAgZY�hjWhXgAeiAdc�dg�Wn�ZmXZZYAc?�i]ZAg�hjWhXgAeiAdc�ZciAiaZbZcih(�VcY�lZ�
bVn�cdi�ValVnh�WZ�VWaZ�id�YZiZgbAcZ�l]Zc�i]Ah�dXXjgh�dg�Zc[dgXZ�djg�aAXZchZ�iZgbh*

Ac�VYYAiAdc(�djg�VWAaAin�id�AcXgZVhZ�djg�XjhidbZg�WVhZ(�Ac�eVgiAXjaVg(�Ac�cZl�AcYjhign�kZgiAXVah�i]Vi�lZ�VgZ�hiAaa�?gdlAc?�
djg�egZhZcXZ�Ac(�VcY�djg�VWAaAin�id�VX]AZkZ�WgdVYZg�bVgCZi�VXXZeiVcXZ�d[�djg�egdYjXih�VcY�hZgkAXZh�Ac�hjX]�AcYjhigAZh(�lAaa�
YZeZcY(�Ac�eVgi(�dc�djg�VWAaAin�id�Z[[ZXiAkZan�dg?VcAoZ(�[dXjh�VcY�igVAc�djg�hVaZh�VcY�bVgCZiAc?�eZghdccZa(�YZkZade�Z[[AXAZci�
egAXAc?�VcY�egdYjXi�higViZ?AZh�VcY�ZYjXViZ�i]Z�ZciZgegAhZ�VgX]AiZXih�VcY�VeeaAXViAdc�YZkZadeZgh�Ac�hjX]�AcYjhigAZh�VWdji�i]Z�
WZcZ[Aih�VcY�[ZVijgZh�d[�djg�egdYjXih�VcY�hZgkAXZh*�9YVeiAc?�djg�egdYjXih�VcY�hZgkAXZh�VcY�djg�bVgCZiAc?�Z[[dgih�id�iVg?Zi�
heZXA[AX�AcYjhigAZh�lAaa�gZfjAgZ�hA?cA[AXVci�gZhdjgXZh*�A[�i]Z�Xdhih�d[�i]ZhZ�hVaZh�VcY�bVgCZiAc?�Z[[dgih�VcY�AckZhibZcih�Yd�cdi�
gZhjai�Ac�XdggZhedcYAc?�AcXgZVhZh�Ac�gZkZcjZ(�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch�bVn�WZ�VYkZghZan�
V[[ZXiZY*

�EB�-!O+B4�CLO�LRO�MOLAR#4P�!.A�PBOSF#BP�FP�OBI!4FSBIV�.BT�!.A�BSLISF.D��!.A�LRO�CR4ROB�PR##BPP�ABMB.AP�L.�4EB�
DOLT4E�!.A�BUM!.PFL.�LC�4EFP�-!O+B4�

L]Z�bVgCZi�[dg�djg�egdYjXih�VcY�hZgkAXZh�Ah�gZaViAkZan�cZl�VcY�ZkdakAc?(�VcY�Ai�Ah�jcXZgiVAc�l]Zi]Zg�i]Ah�bVgCZi�lAaa�
XdciAcjZ�id�?gdl(�VcY�ZkZc�A[�Ai�YdZh�?gdl(�]dl�gVeAYan�Ai�lAaa�?gdl(�dg�l]Zi]Zg�djg�egdYjXih�VcY�hZgkAXZh�lAaa�WZ�bdgZ�
lAYZan�VYdeiZY*�!dg�ZmVbeaZ(�bVcn�ZciZgegAhZh�]VkZ�AckZhiZY�hjWhiVciAVa�gZhdjgXZh�Acid�aZ?VXn�YViVWVhZ�hdajiAdch�VcY�bVn�
WZ�gZajXiVci�dg�jclAaaAc?�id�bA?gViZ�id�dg�AckZhi�Ac�VaiZgcViAkZ�hdajiAdch*�9XXdgYAc?an(�Vcn�egZYAXiAdch�dg�[dgZXVhih�VWdji�djg�

.-



[jijgZ� ?gdli](� gZkZcjZ� VcY� ZmeZchZh�bVn� cdi� WZ� Vh� VXXjgViZ� Vh� i]Zn�ldjaY� WZ� A[�lZ� ]VY� V� adc?Zg� deZgViAc?� ]Ahidgn� dg�
deZgViZY�Ac�V�bdgZ�egZYAXiVWaZ�bVgCZi*�Gjg�hjXXZhh�lAaa�YZeZcY(�Ac�eVgi(�dc�bVgCZi�VXXZeiVcXZ�VcY�i]Z�lAYZhegZVY�VYdeiAdc�
d[� djg� egdYjXih� VcY� hZgkAXZh� Vh� Vc� VaiZgcViAkZ� id� di]Zg� d[[ZgAc?h� VcY� i]Z� hZaZXiAdc� d[� djg� egdYjXih� VcY� hZgkAXZh� dkZg�
XdbeZiAc?�d[[ZgAc?h�i]Vi�bVn�]VkZ�hAbAaVg�[jcXiAdcVaAin*�LZX]cdad?AZh�gZaViZY�id�YViVWVhZ�d[[ZgAc?h�VgZ�hiAaa�ZkdakAc?�VcY�
lZ�XVccdi�egZYAXi�bVgCZi�VXXZeiVcXZ�d[�djg�egdYjXih�VcY�hZgkAXZh�dg�i]Z�YZkZadebZci�d[�di]Zg�XdbeZiAc?�d[[ZgAc?h�WVhZY�
dc�ZciAgZan�cZl�iZX]cdad?AZh*�!dg�ZmVbeaZ(�lZ�XjggZcian�YZgAkZ�VcY�ZmeZXi�id�XdciAcjZ�id�YZgAkZ�V�hjWhiVciAVa�bV_dgAin�d[�
djg� gZkZcjZ� VcY� XVh]� [adlh� [gdb� hjWhXgAeiAdch� [dg(� VcY� hZgkAXZh� gZaViZY� id� ;djX]WVhZ� KZgkZg� VcY� ;djX]WVhZ�EdWAaZ*�
�ZbVcY�[dg�djg�eaVi[dgb�Ah�V[[ZXiZY�Wn�V�cjbWZg�d[�[VXidgh(�bVcn�d[�l]AX]�VgZ�WZndcY�djg�Xdcigda(�AcXajYAc?�XdciAcjZY�
bVgCZi�VXXZeiVcXZ�Wn�ZmAhiAc?�XjhidbZgh�VcY�ediZciAVa�XjhidbZgh(�i]Z�VWAaAin�id�ZmeVcY�i]Z�egdYjXi�[dg�YA[[ZgZci�jhZ�XVhZh(�
i]Z� iAbAc?� d[� YZkZadebZci� VcY� gZaZVhZh� d[� cZl� d[[ZgAc?h� Wn� djg� XdbeZiAidgh(� iZX]cdad?AXVa� X]Vc?Z� VcY� i]Z� ?gdli]� dg�
XdcigVXiAdc� Ac� i]Z� bVgCZi� Ac� l]AX]� lZ� XdbeZiZ*� Ai� Ah� edhhAWaZ� i]Vi� XjhidbZg� VYdeiAdc� d[� djg� cZl� egdYjXih(� hjX]� Vh�
;djX]WVhZ�;VeZaaV(�bVn�gZeaVXZ�V�edgiAdc�d[�XjhidbZg�heZcY�dc�djg�ZmAhiAc?�egdYjXih*�A[�i]Z�bVgCZi�[dg�YViVWVhZ�hdajiAdch(�
VcY�[dg�FdKID�YViVWVhZ�hdajiAdch�Ac�eVgiAXjaVg(�YdZh�cdi�XdciAcjZ�id�?gdl�Vh�ZmeZXiZY(�dg�A[�lZ�VgZ�jcVWaZ�id�XdciAcjZ�id�
Z[[AXAZcian�VcY�Z[[ZXiAkZan� gZhedcY� id� i]Z� gVeAYan�ZkdakAc?� igZcYh�VcY�bZZi� i]Z�YZbVcYh�d[�djg�XjhidbZgh(�VX]AZkZ�bdgZ�
lAYZhegZVY�bVgCZi�VlVgZcZhh�VcY�VYdeiAdc�d[�djg�egdYjXih�VcY�hZgkAXZh�dg�di]ZglAhZ�bVcV?Z�i]Z�gAhCh�VhhdXAViZY�lAi]�i]Z�
AcigdYjXiAdc�d[�cZl�egdYjXih�VcY�hZgkAXZh(�djg�XdbeZiAiAkZ�edhAiAdc�ldjaY�lZVCZc�VcY�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc(�
gZhjaih�d[�deZgViAdch�VcY�egdheZXih�ldjaY�WZ�VYkZghZan�V[[ZXiZY*
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Gjg�VWAaAin�id�ViigVXi�cZl�XjhidbZgh�VcY�ZmeVcY�djg�gZaViAdch]Ae�lAi]�djg�ZmAhiAc?�XjhidbZgh�YZeZcYh(�Ac�eVgi(�dc�djg�
VWAaAin� id�Zc]VcXZ�VcY� AbegdkZ�djg�egdYjXih�VcY�hZgkAXZh(� AcigdYjXZ�XdbeZaaAc?�cZl�[ZVijgZh�VcY�VYYgZhh�VYYAiAdcVa�jhZ�
XVhZh*�Ld�?gdl�djg�WjhAcZhh�VcY�gZbVAc�XdbeZiAiAkZ(�lZ�bjhi�XdciAcjZ�id�Zc]VcXZ�djg�egdYjXih�VcY�hZgkAXZh�VcY�YZkZade�
[ZVijgZh�i]Vi�gZ[aZXi�i]Z�XdchiVcian�ZkdakAc?�cVijgZ�d[�iZX]cdad?n�VcY�djg�XjhidbZghw�cZZYh*�Gjg�bVgCZi�Ah�Vahd�hjW_ZXi�id�
gVeAY� iZX]cdad?AXVa� X]Vc?Z(� ZkdakAc?� AcYjhign� hiVcYVgYh� VcY� X]Vc?Ac?� gZ?jaViAdch(� Vh�lZaa� Vh� X]Vc?Ac?� XjhidbZg� cZZYh(�
gZfjAgZbZcih�VcY�egZ[ZgZcXZh*�L]Z�hjXXZhh�d[�Vcn�cZl�dg�Zc]VcXZY�egdYjXi�dg�hZgkAXZ�[ZVijgZh�YZeZcYh�dc�hZkZgVa�[VXidgh(�
AcXajYAc?� djg� VciAXAeViAdc� d[� bVgCZi� X]Vc?Zh� VcY� bVgCZi� YZbVcY� [dg� i]Z� Zc]VcXZY� [ZVijgZh(� iAbZan� XdbeaZiAdc� VcY�
YZaAkZgn(�VYZfjViZ�fjVaAin�iZhiAc?(�AciZ?gViAdc�d[�djg�egdYjXih�VcY�hZgkAXZh�lAi]�ZmAhiAc?�iZX]cdad?AZh�VcY�VeeaAXViAdch�VcY�
XdbeZiAiAkZ� egAXAc?*�!dg� ZmVbeaZ(� Ac�GXidWZg� .,.-(�lZ� VccdjcXZY�;djX]WVhZ�;VeZaaV(�l]AX]�eZgbAih� djg� XjhidbZgh� id�
YZeadn�i]ZAg�YViVWVhZ�Ac�;djX]WVhZ�;VeZaaV�Ac�Vc�9bVodc�OZW�KZgkAXZh�ZckAgdcbZci�[jaan�]dhiZY�Wn�jh*�!jgi]Zg(�Ac�[AhXVa�
.,./(�lZ� VccdjcXZY�;djX]WVhZ�;VeZaaVwh� VkVAaVWAaAin�dc� i]Z�"dd?aZ�;adjY�HaVi[dgb� $u";Hv%� VcY�EAXgdhd[i�9ojgZ(� Vh�
lZaa� Vh� aVjcX]ZY� ;djX]WVhZ� ;VeZaaV� 9ee� KZgkAXZh� dc� 9bVodc�OZW� KZgkAXZh� VcY� ";H*� 9h� V� gZaViAkZan� cZl� egdYjXi�
d[[ZgAc?(�Ai�Ah�jcXZgiVAc�l]Zi]Zg�;djX]WVhZ�;VeZaaV�lAaa�WZ�lAYZan�VYdeiZY�dg�]dl�lZaa�Ai�lAaa�WZ�gZXZAkZY�Wn�djg�ZmAhiAc?�
VcY�ediZciAVa�XjhidbZgh*�A[�djg�AckZhibZcih�Ac�cZl�egdYjXih�VcY�hZgkAXZh(�AcXajYAc?�;djX]WVhZ�;VeZaaV(�VgZ�cdi�hjXXZhh[ja(�
djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch�ldjaY�WZ�VYkZghZan�V[[ZXiZY*

Ac�VYYAiAdc(�WZXVjhZ�djg�egdYjXih�VcY�hZgkAXZh�VgZ�YZhA?cZY�id�deZgViZ�lAi]�V�kVgAZin�d[�hnhiZbh(�VeeaAXViAdch(�YViV�
VcY�YZkAXZh(�lZ�lAaa�cZZY�id�XdciAcjdjhan�bdYA[n�VcY�Zc]VcXZ�djg�egdYjXih�VcY�hZgkAXZh�id�CZZe�eVXZ�lAi]�X]Vc?Zh�Ac�hjX]�
hnhiZbh*�OZ�bVn� cdi� WZ� hjXXZhh[ja� Ac� YZkZadeAc?� i]ZhZ�bdYA[AXViAdch� VcY� Zc]VcXZbZcih*� L]Z� VYYAiAdc� d[� [ZVijgZh� VcY�
hdajiAdch�id�djg�egdYjXih�VcY�hZgkAXZh�lAaa�AcXgZVhZ�djg�gZhZVgX]�VcY�YZkZadebZci�ZmeZchZh*�!jgi]Zg(�i]Z�VYYAiAdc�d[�cZl�
egdYjXih(�hjX]�Vh�;djX]WVhZ�;VeZaaV(�lAaa� AcXgZVhZ�djg�XdbeaAVcXZ�VcY�di]Zg�ZmeZchZh(� AcXajYAc?�eZghdccZa�VcY�hZXjgAin�
VcY�XadjY�Ac[gVhigjXijgZ�ZmeZchZh*�9cn�cZl�[ZVijgZh�i]Vi�lZ�YZkZade�bVn�cdi�WZ�AcigdYjXZY�Ac�V�iAbZan�dg�Xdhi)Z[[ZXiAkZ�
bVccZg�dg�bVn�cdi�VX]AZkZ�i]Z�bVgCZi�VXXZeiVcXZ�cZXZhhVgn�id�?ZcZgViZ�hj[[AXAZci�gZkZcjZ�id�_jhiA[n�i]Z�gZaViZY�gZhZVgX]�
VcY�YZkZadebZci�VcY�di]Zg�gZaViZY�ZmeZchZh*�Ai�Ah�YA[[AXjai�id�egZYAXi�XjhidbZg�VYdeiAdc�d[�cZl�[ZVijgZh*�KjX]�jcXZgiVAcin�
aAbAih�djg�VWAaAin�id�[dgZXVhi�djg�[jijgZ�gZhjaih�d[�deZgViAdch�VcY�hjW_ZXih�jh�id�V�cjbWZg�d[�X]VaaZc?Zh(�AcXajYAc?�djg�VWAaAin�
id�eaVc�[dg�VcY�bdYZa�[jijgZ�?gdli]*�A[�lZ�VgZ�jcVWaZ�id�hjXXZhh[jaan�YZkZade�cZl�egdYjXi�[ZVijgZh(�Zc]VcXZ�djg�ZmAhiAc?�
egdYjXi�[ZVijgZh�id�bZZi�XjhidbZg�gZfjAgZbZcih(�?VAc�bVgCZi�VXXZeiVcXZ�dg�di]ZglAhZ�bVcV?Z�i]Z�gAhCh�VhhdXAViZY�lAi]�i]Z�
YZkZadebZci�d[�cZl�egdYjXih�VcY�[ZVijgZh(�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch�ldjaY�WZ�VYkZghZan�
V[[ZXiZY*�A[�cZl�iZX]cdad?AZh�ZbZg?Z�i]Vi�ZcVWaZ�di]Zgh�id�YZaAkZg�XdbeZiAiAkZ�egdYjXih�VcY�hZgkAXZh�Vi�adlZg�egAXZh(�bdgZ�
Z[[AXAZcian(� bdgZ� XdckZcAZcian� dg� bdgZ� hZXjgZan(� hjX]� iZX]cdad?AZh� XdjaY� VYkZghZan� AbeVXi� djg� VWAaAin� id� XdbeZiZ�
Z[[ZXiAkZan*

Gjg� egd[ZhhAdcVa� hZgkAXZh� VcY� igVAcAc?� ]VkZ� ?gdlc� Vh� djg� hjWhXgAeiAdc� gZkZcjZ� ]Vh� ?gdlc*� OZ� WZaAZkZ� djg�
AckZhibZci�Ac�hZgkAXZh�[VXAaAiViZh�i]Z�VYdeiAdc�d[�djg�egdYjXih*�9h�V�gZhjai(�djg�hVaZh�Z[[dgih�]VkZ�[dXjhZY�dc�]ZaeAc?�djg�
XjhidbZgh�gZVaAoZ�i]Z�kVajZ�d[�djg�egdYjXih�gVi]Zg�i]Vc�dc�i]Z�egd[AiVWAaAin�d[�djg�hZgkAXZh�WjhAcZhh*�Ac�i]Z�[jijgZ(�lZ�AciZcY�
id�egAXZ�djg�hZgkAXZh�WVhZY�dc�i]Z�VciAXAeViZY�Xdhi�d[�i]dhZ�hZgkAXZh�lAi]�i]Z�VAb�d[�AbegdkAc?�i]Z�?gdhh�egd[Ai�eZgXZciV?Z�d[�
djg�egd[ZhhAdcVa�hZgkAXZh�WjhAcZhh*�A[�lZ�VgZ�jcVWaZ�id�bVcV?Z�i]Z�?gdli]�d[�djg�hZgkAXZh�WjhAcZhh�VcY�AbegdkZ�djg�egd[Ai�
bVg?Ac�[gdb�i]ZhZ�hZgkAXZh(�djg�gZhjaih�d[�deZgViAdch(�AcXajYAc?�djg�egd[Ai�bVg?Ach(�lAaa�WZ�]VgbZY*

..
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OZ�lZgZ� [dgbZY� Ac� .,--�lAi]� i]Z�bZg?Zg� d[�EZbWVhZ(� AcX*� VcY�;djX]GcZ(� AcX*� KAcXZ� djg� [dgbViAdc(�lZ� ]VkZ�
[gZfjZcian� ZmeVcYZY� djg� egdYjXi� [ZVijgZh� VcY� hZgkAXZh� VcY� ZkdakZY� djg� egAXAc?� bZi]dYdad?AZh*� Gjg� aAbAiZY� deZgViAc?�
]Ahidgn�VcY�djg�ZkdakAc?�WjhAcZhh�bVCZ�Ai�YA[[AXjai� id�ZkVajViZ�djg�[jijgZ�egdheZXih�VcY�i]Z�gAhCh�VcY�X]VaaZc?Zh�lZ�bVn�
ZcXdjciZg*�L]ZhZ�gAhCh�VcY�X]VaaZc?Zh�AcXajYZ�djg�VWAaAin�id6

r VXXjgViZan�[dgZXVhi�djg�gZkZcjZ�VcY�eaVc�djg�ZmeZchZh7

r AcXgZVhZ�i]Z�cjbWZg�d[�cZl�XjhidbZgh�VcY�gZiVAc�VcY�ZmeVcY�gZaViAdch]Aeh�lAi]�ZmAhiAc?�XjhidbZgh7

r hjXXZhh[jaan�AcigdYjXZ�cZl�egdYjXih�VcY�hZgkAXZh7

r hjXXZhh[jaan�XdbeZiZ�lAi]�XjggZci�VcY�[jijgZ�XdbeZiAidgh7

r hjXXZhh[jaan�ZmeVcY�djg�WjhAcZhh�Ac�ZmAhiAc?�bVgCZih�VcY�ZciZg�cZl�bVgCZih�VcY�?Zd?gVe]AZh7

r VciAXAeViZ�VcY�gZhedcY�id�bVXgdZXdcdbAX�VcY�iZX]cdad?AXVa�X]Vc?Zh�VcY�X]Vc?Zh�Ac�i]Z�bVgCZih�Ac�l]AX]�lZ�
deZgViZ7

r bVAciVAc�VcY�Zc]VcXZ�i]Z�kVajZ�d[�djg�gZejiViAdc�VcY�WgVcY7

r bVAciVAc�VcY�ZmeVcY�djg�gZaViAdch]Aeh�lAi]�eVgicZgh7

r bVAciVAc� VcY� ZmeVcY� djg� gZaViAdch]Aeh� lAi]� ZciZgegAhZ� VgX]AiZXih(� VeeaAXViAdc� YZkZadeZgh� VcY� di]Zg� CZn�
[jcXiAdch�i]Vi�hjeedgi�i]Zb7

r hjXXZhh[jaan�ZmZXjiZ�dc�djg�hVaZh�VcY�bVgCZiAc?�higViZ?AZh7

r VYVei�id�gVeAYan�ZkdakAc?�igZcYh�Ac�i]Z�lVnh�XdchjbZgh�AciZgVXi�lAi]�iZX]cdad?n7

r ]AgZ(�AciZ?gViZ�VcY�gZiVAc�iVaZciZY�iZX]cdad?n(�hVaZh(�XjhidbZg�hZgkAXZ�VcY�di]Zg�eZghdccZa7�VcY

r Z[[ZXiAkZan�bVcV?Z�gVeAY�?gdli]�Ac�djg�eZghdccZa�VcY�deZgViAdch*

A[�lZ� [VAa� id� VYYgZhh� i]Z� gAhCh� VcY� YA[[AXjaiAZh� i]Vi�lZ� [VXZ(� AcXajYAc?� i]dhZ� VhhdXAViZY�lAi]� i]Z� X]VaaZc?Zh� aAhiZY�
VWdkZ� Vh�lZaa� Vh� i]dhZ� YZhXgAWZY� ZahZl]ZgZ� Ac� i]Ah� uJAhC� !VXidghv� hZXiAdc(� djg� WjhAcZhh(� [AcVcXAVa� XdcYAiAdc(� gZhjaih� d[�
deZgViAdch(� CZn� WjhAcZhh�bZigAXh� VcY�egdheZXih� XdjaY� WZ� VYkZghZan� V[[ZXiZY*� !jgi]Zg(� WZXVjhZ�lZ�]VkZ� aAbAiZY� ]AhidgAXVa�
[AcVcXAVa�YViV�VcY�deZgViZ�Ac�V�gVeAYan�ZkdakAc?�bVgCZi(�Vcn�egZYAXiAdch�VWdji�djg�[jijgZ�gZkZcjZ�VcY�ZmeZchZh�bVn�cdi�WZ�
Vh� VXXjgViZ� Vh� i]Zn�ldjaY� WZ� A[�lZ� ]VY� V� adc?Zg� deZgViAc?� ]Ahidgn� dg� deZgViZY� Ac� V�bdgZ� egZYAXiVWaZ�bVgCZi*�OZ� ]VkZ�
ZcXdjciZgZY� Ac� i]Z� eVhi(� VcY� lAaa� ZcXdjciZg� Ac� i]Z� [jijgZ(� gAhCh� VcY� jcXZgiVAciAZh� [gZfjZcian� ZmeZgAZcXZY� Wn� ?gdlAc?�
XdbeVcAZh�lAi]� aAbAiZY� deZgViAc?� ]AhidgAZh� Ac� gVeAYan� X]Vc?Ac?� AcYjhigAZh*� A[� djg� VhhjbeiAdch� gZ?VgYAc?� i]ZhZ� gAhCh� VcY�
jcXZgiVAciAZh(�l]AX]�lZ�jhZ�id�eaVc�VcY�deZgViZ�djg�WjhAcZhh(�VgZ�AcXdggZXi�dg�X]Vc?Z(�dg�A[�lZ�Yd�cdi�VYYgZhh�i]ZhZ�gAhCh�
hjXXZhh[jaan(�djg�gZhjaih�d[�deZgViAdch�XdjaY�YA[[Zg�bViZgAVaan�[gdb�djg�ZmeZXiViAdch�VcY�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�
VcY�gZhjaih�d[�deZgViAdch�XdjaY�WZ�VYkZghZan�V[[ZXiZY*
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Gjg�gZhjaih�d[�deZgViAdch�VcY�CZn�WjhAcZhh�bZigAXh�bVn�[ajXijViZ�[gdb�eZgAdY�id�eZgAdY�Vh�V�gZhjai�d[�V�cjbWZg�d[�
[VXidgh(�bVcn�d[�l]AX]�VgZ�djihAYZ�d[�djg�Xdcigda�VcY�bVn�WZ�YA[[AXjai�id�egZYAXi*�KdbZ�d[�i]Z�[VXidgh�i]Vi�bVn�XVjhZ�djg�
gZhjaih�d[�deZgViAdch�VcY�CZn�WjhAcZhh�bZigAXh�id�[ajXijViZ�[gdb�eZgAdY�id�eZgAdY�AcXajYZ6

� bVgCZi�VXXZeiVcXZ�VcY�i]Z�aZkZa�d[�YZbVcY�[dg�djg�egdYjXih�VcY�hZgkAXZh(�AcXajYAc?�cZl�egdYjXih�VcY�
hZgkAXZh�lZ�d[[Zg7

r i]Z�fjVaAin�VcY�aZkZa�d[�djg�ZmZXjiAdc�d[�djg�WjhAcZhh�higViZ?n�VcY�deZgViAc?�eaVc7

r i]Z�Z[[ZXiAkZcZhh�d[�djg�hVaZh�VcY�bVgCZiAc?�egd?gVbh7

r i]Z�aZc?i]�d[�djg�hVaZh�XnXaZ(�AcXajYAc?�i]Z�iAbAc?�d[�gZcZlVah7

r djg�VWAaAin�id�ViigVXi�cZl�XjhidbZgh(�eVgiAXjaVgan�aVg?Z�ZciZgegAhZh7

r djg�VWAaAin�id�gZiVAc�XjhidbZgh�VcY�ZmeVcY�i]ZAg�VYdeiAdc�d[�djg�egdYjXih�VcY�hZgkAXZh(�eVgiAXjaVgan�djg�aVg?Zhi�
XjhidbZgh7

r djg�VWAaAin�id�hjXXZhh[jaan�ZmeVcY�AciZgcViAdcVaan�VcY�eZcZigViZ�CZn�bVgCZih7

./



r djg�[VAajgZ�id�bVAciVAc�i]Z�aZkZa�d[�hZgkAXZ�jeiAbZ�VcY�eZg[dgbVcXZ�gZfjAgZY�Wn�djg�XjhidbZgh�lAi]�XZgiVAc�d[�
djg�egdYjXih7

r iZX]cdad?AXVa� X]Vc?Zh� VcY� i]Z� iAbAc?� VcY� hjXXZhh� d[� cZl� dg� Zc]VcXZY� egdYjXi� [ZVijgZh� Wn� jh� dg� djg�
XdbeZiAidgh�dg�Vcn�di]Zg�X]Vc?Z�Ac�i]Z�XdbeZiAiAkZ�aVcYhXVeZ�d[�djg�bVgCZi7

r djg�egdYjXi�bAm�VcY�i]Z�gZkZcjZ�gZXd?cAiAdc�gZaViZY�id�hjX]�egdYjXih7

r X]Vc?Zh�Ac�i]Z�VkZgV?Z�XdcigVXi�iZgb�dg�i]Z�iAbAc?�d[�gZkZcjZ�gZXd?cAiAdc(�Vcn�d[�l]AX]�bVn�AbeVXi�AbeaAZY�
?gdli]�gViZh7

r X]Vc?Zh� id� djg� eVXCV?Ac?� VcY� aAXZchAc?� bdYZah(� l]AX]� bVn� AbeVXi� i]Z� iAbAc?� VcY� Vbdjci� d[� gZkZcjZ�
gZXd?cAoZY7

r AcXgZVhZh� Ac�VcY� i]Z� iAbAc?�d[�deZgViAc?�ZmeZchZh� i]Vi�lZ�bVn� AcXjg� id�?gdl�djg�deZgViAdch�VcY� id� gZbVAc�
XdbeZiAiAkZ7

r egAXAc?�egZhhjgZ�Vh�V�gZhjai�d[�XdbeZiAiAdc�dg�di]ZglAhZ7

r hZVhdcVa�WjnAc?�eViiZgch7

r YZaVnh�Ac�djg�hVaZh�XnXaZh(�YZXgZVhZh�Ac�hVaZh�id�cZl�XjhidbZgh�VcY�gZYjXiAdch�Ac�jehZaaAc?�VcY�Xgdhh)hZaaAc?�id�
ZmAhiAc?�XjhidbZgh�YjZ�id�bVXgdZXdcdbAX�XdcYAiAdch7

r i]Z�AbeaZbZciViAdc�d[�Xdhi)hVkAc?�VXiAkAiAZh�Vh�V�gZhjai�d[�bVXgdZXdcdbAX�XdcYAiAdch7

r i]Z� AbeVXi� VcY� Xdhih(� AcXajYAc?� i]dhZ� lAi]� gZheZXi� id� AciZ?gViAdc(� gZaViZY� id� i]Z� VXfjAhAiAdc� d[� WjhAcZhhZh(�
iVaZci(�iZX]cdad?AZh�dg�AciZaaZXijVa�egdeZgin�gA?]ih7

r djg�AcVWAaAin�id�Zc[dgXZ�djg�aAXZchZh�VhhdXAViZY�lAi]�djg�egdYjXih7

r djg�VWAaAin�id�hjXXZhh[jaan�]AgZ�VcY�gZiVAc�ZbeadnZZh�VcY�CZn�bZbWZgh�d[�djg�bVcV?ZbZci�iZVb7

r X]Vc?Zh�Ac�i]Z�aZ?AhaViAkZ�dg�gZ?jaVidgn�ZckAgdcbZci7

r VYkZghZ�aAiA?ViAdc�_jY?bZcih(�hZiiaZbZcih�dg�di]Zg�aAiA?ViAdc)gZaViZY�Xdhih7�VcY

r ?ZcZgVa�ZXdcdbAX�XdcYAiAdch�Ac�ZAi]Zg�YdbZhiAX�dg�AciZgcViAdcVa�bVgCZih(�AcXajYAc?�?ZdedaAiAXVa�jcXZgiVAcin�
VcY�AchiVWAaAin(�Vh�lZaa�Vh�i]Z�Z[[ZXih�d[�[dgZA?c�ZmX]Vc?Z�[ajXijViAdch*

9cn�dcZ�dg�bdgZ�d[� i]Z� [VXidgh� VWdkZ�bVn� gZhjai� Ac� hA?cA[AXVci� [ajXijViAdch� Ac�djg� gZhjaih�d[�deZgViAdch*�OZ�Vahd�
AciZcY� id� XdciAcjZ� id� AckZhi� hA?cA[AXVcian� id� ?gdl� djg� WjhAcZhh� Ac� i]Z� cZVg� [jijgZ*� Ac� VYYAiAdc(�lZ� ?ZcZgVaan� ZmeZgAZcXZ�
hZVhdcVaAin� WVhZY� dc�l]Zc�lZ� ZciZg� Acid� V?gZZbZcih� lAi]� XjhidbZgh(� VcY� djg� fjVgiZgan� gZhjaih� d[� deZgViAdch� ?ZcZgVaan�
[ajXijViZ�[gdb�fjVgiZg�id�fjVgiZg�YZeZcYAc?�dc�XjhidbZg�WjnAc?�]VWAih*�L]Ah�hZVhdcVaAin�Ah�gZ[aZXiZY�id�V�aZhhZg�ZmiZci(�VcY�
hdbZiAbZh�Ah�cdi�AbbZYAViZan�VeeVgZci(�Ac�gZkZcjZ(�YjZ�id�i]Z�[VXi�i]Vi�V�hjWhiVciAVa�edgiAdc�d[�djg�hjWhXgAeiAdc�gZkZcjZ�Ah�
gZXd?cAoZY� gViVWan� dkZg� i]Z� iZgb� d[� i]Z� hjWhXgAeiAdc(� l]AX]� ineAXVaan� gVc?Zh� [gdb� dcZ� id� i]gZZ� nZVgh*�OZ� ZmeZXi� i]Vi�
hZVhdcVaAin�lAaa�XdciAcjZ�id�V[[ZXi�djg�gZhjaih�d[�deZgViAdch�Ac�i]Z�[jijgZ*�L]Z�kVgAVWAaAin�d[�djg�gZhjaih�d[�deZgViAdch�dg�di]Zg�
deZgViAc?�ZhiAbViZh�XdjaY�gZhjai�Ac�djg�[VAajgZ�id�bZZi�djg�ZmeZXiViAdch�dg�i]dhZ�d[�hZXjgAiAZh�VcVanhih�dg�AckZhidgh*�A[�lZ�[VAa�
id�bZZi�dg�ZmXZZY�hjX]�ZmeZXiViAdch�[dg�i]ZhZ�dg�Vcn�di]Zg�gZVhdch(�i]Z�bVgCZi�egAXZ�d[�djg�Xdbbdc�hidXC�XdjaY�YZXaAcZ(�
VcY�lZ�XdjaY�[VXZ�Xdhian�aVlhjAih(�AcXajYAc?�hZXjgAiAZh�XaVhh�VXiAdc�hjAih*

�B� OB#LD.FWB� !� PFD.FCF#!.4� MLO4FL.� LC� OBSB.RB� COL-� PR"P#OFM4FL.P� LSBO� 4EB� 4BO-� LC� 4EB� OBIBS!.4� PR"P#OFM4FL.�
MBOFLA�� !.A� !P� !� OBPRI4�� ALT.4RO.P� LO� RM4RO.P� F.� P!IBP� !OB� .L4� F--BAF!4BIV� OBCIB#4BA� F.� CRII� F.� LRO� OBPRI4P� LC�
LMBO!4FL.P�

KjWhXgAeiAdc� gZkZcjZ� VXXdjcih� [dg� V� hA?cA[AXVci� edgiAdc� d[� djg� gZkZcjZ(� XdbegAhAc?� 5.�(� 50�� VcY� 50�� d[� idiVa�
gZkZcjZ�[dg�[AhXVa�.,./(�.,..�VcY�.,.-(�gZheZXiAkZan*�KVaZh�d[�cZl�dg�gZcZlVa�hjWhXgAeiAdch�bVn�YZXaAcZ�VcY�[ajXijViZ�Vh�V�
gZhjai�d[�V�cjbWZg�d[�[VXidgh(�AcXajYAc?�XjhidbZghw�aZkZa�d[�hViAh[VXiAdc�lAi]�djg�egdYjXih(�i]Z�egAXZh�d[�djg�egdYjXih(�i]Z�
egAXZh� d[� XdbeZiAidghw� egdYjXih� VcY� gZYjXiAdch� Ac� djg� XjhidbZghw� heZcYAc?� aZkZah� dg� [ajXijViAdch� Ac� XjhidbZg� jhV?Z� d[�
XdchjbeiAdc)WVhZY� d[[ZgAc?h*� A[� djg� hVaZh� d[� cZl� dg� gZcZlVa� hjWhXgAeiAdc� XdcigVXih� YZXaAcZ� dg� A[� XdchjbeiAdc)WVhZY�
XjhidbZgh� XdchjbZ�;djX]WVhZ�;VeZaaV� Vi� V� hadlZg� gViZ� i]Vc� ZmeZXiZY(� djg� idiVa� gZkZcjZ� VcY� gZkZcjZ� ?gdli]� gViZ�bVn�
YZXaAcZ�VcY�djg�WjhAcZhh�lAaa�hj[[Zg*

McYZg�bdhi�d[�djg�XdcigVXih(�lZ�gZXd?cAoZ�V�edgiAdc�d[�hjWhXgAeiAdc�gZkZcjZ�jedc�igVch[Zg�d[�i]Z�hd[ilVgZ�aAXZchZ�id�
i]Z�XjhidbZg�VcY�i]Z�aVg?Zg�gZbVAcYZg�d[�i]Z�igVchVXiAdc�egAXZ�gViVWan�dkZg�i]Z�iZgb�d[�i]Z�VggVc?ZbZci*�KZZ�FdiZ�.�id�djg�
XdchdaAYViZY� [AcVcXAVa� hiViZbZcih� AcXajYZY�ZahZl]ZgZ� Ac� i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C�[dg�bdgZ� Ac[dgbViAdc*�9h�lZ�
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hA?cA[AXVcian�gZan�dc�hjWhXgAeiAdc�gZkZcjZ(�V�hA?cA[AXVci�edgiAdc�d[�i]Z�gZkZcjZ�i]Vi�lZ�gZedgi�Ac�ZVX]�eZgAdY�lAaa�WZ�YZgAkZY�
[gdb�i]Z�gZXd?cAiAdc�d[�YZ[ZggZY�gZkZcjZ�gZaViAc?�id�V?gZZbZcih�ZciZgZY�Acid� Ac�egAdg�eZgAdYh*�;dchZfjZcian(�V�YZXaAcZ� Ac�
cZl�hVaZh�dg�gZcZlVah�Ac�Vcn�dcZ�eZgAdY�bVn�cdi�WZ�AbbZYAViZan�gZ[aZXiZY�Ac�djg�gZhjaih�d[�deZgViAdch�[dg�hjX]�eZgAdY*�9cn�
hjX]�YZXaAcZ(�]dlZkZg(�ldjaY�WZ�gZ[aZXiZY�Ac�[jijgZ�eZgAdYh*�9XXdgYAc?an(�i]Z�Z[[ZXi�d[�hA?cA[AXVci�Ydlcijgch�Ac�hVaZh�VcY�
bVgCZi�VXXZeiVcXZ�d[�VcY�YZbVcY�[dg�djg�egdYjXih�VcY�X]Vc?Zh�Ac�djg�gViZ�d[�gZcZlVah�dg�XjhidbZg�X]jgc�bVn�cdi�WZ�[jaan�
gZ[aZXiZY�Ac�djg�gZhjaih�d[�deZgViAdch�jciAa�[jijgZ�eZgAdYh*�Gjg�hjWhXgAeiAdc)WVhZY�egdYjXih�Vahd�bVCZ�Ai�YA[[AXjai�id�gVeAYan�
AcXgZVhZ�djg�gZkZcjZ�i]gdj?]�VYYAiAdcVa�hVaZh�Ac�Vcn�eZgAdY(�Vh�V�hA?cA[AXVci�edgiAdc�d[�hjX]�gZkZcjZ�[gdb�XjhidbZgh�lAaa�WZ�
gZXd?cAoZY�dkZg�i]Z�iZgb�d[�i]Z�VeeaAXVWaZ�V?gZZbZci*

!jgi]Zg(�lZ� AciZcY� id� AcXgZVhZ�djg� AckZhibZci� Ac� gZhZVgX]� VcY�YZkZadebZci(� hVaZh� VcY�bVgCZiAc?� VcY�?ZcZgVa� VcY�
VYbAcAhigViAkZ�[jcXiAdch�VcY�di]Zg�VgZVh�id�?gdl�djg�WjhAcZhh*�L]ZhZ�Xdhih�VgZ�?ZcZgVaan�ZmeZchZY�Vh�AcXjggZY(�Vh�XdbeVgZY�
id� djg� gZkZcjZ(� d[� l]AX]� V� hA?cA[AXVci� edgiAdc� Ah� gZXd?cAoZY� gViVWan� Ac� [jijgZ� eZgAdYh*� OZ� bVn� gZXd?cAoZ� i]Z� Xdhih�
VhhdXAViZY�lAi]�hjX]�AcXgZVhZY�AckZhibZcih�ZVgaAZg�i]Vc�hdbZ�d[�i]Z�VciAXAeViZY�WZcZ[Aih�VcY�i]Z�gZijgc�dc�i]ZhZ�AckZhibZcih�
bVn� WZ� adlZg(� dg�bVn� YZkZade�bdgZ� hadlan(� i]Vc�lZ� ZmeZXi(�l]AX]� XdjaY� VYkZghZan� V[[ZXi� djg� [AcVcXAVa� XdcYAiAdc� VcY�
gZhjaih�d[�deZgViAdch*
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OZ�YZeZcY�dc�djg�hVaZh�[dgXZ�id�dWiVAc�cZl�XjhidbZgh�VcY�id�YgAkZ�VYYAiAdcVa�hVaZh�id�ZmAhiAc?�XjhidbZgh�Wn�hZaaAc?�
i]Zb� cZl� hjWhXgAeiAdch� VcY� ZmeVcYAc?� i]Z� kVajZ� d[� i]ZAg� ZmAhiAc?� hjWhXgAeiAdch*� OZ� WZaAZkZ� i]Vi� i]ZgZ� Ah� hA?cA[AXVci�
XdbeZiAiAdc� [dg� hVaZh� eZghdccZa(� AcXajYAc?� hVaZh� gZegZhZciViAkZh(� hVaZh�bVcV?Zgh� VcY� hVaZh� Zc?AcZZgh(�lAi]� i]Z� hCAaah� VcY�
iZX]cAXVa�CcdlaZY?Z�i]Vi�lZ�gZfjAgZ*�Gjg�VWAaAin�id�VX]AZkZ�gZkZcjZ�?gdli]�lAaa�YZeZcY(�Ac�eVgi(�dc�djg�YZXAhAdc�id�]AgZ�VcY�
hjXXZZY� Ac� gZXgjAiAc?(� igVAcAc?� VcY� gZiVAcAc?� hj[[AXAZci� cjbWZgh� d[� hVaZh� eZghdccZa� id� hjeedgi� djg� ?gdli]*� Gjg� ]AgAc?(�
igVAcAc?�VcY�gZiZciAdc�Z[[dgih�]VkZ�WZZc(�VcY�bVn�[jgi]Zg�WZ(�]AcYZgZY�Vh�V�gZhjai�d[�i]Z�AciZchZ�XdbeZiAiAdc�[dg�iVaZci*�FZl�
]AgZh�gZfjAgZ�hA?cA[AXVci� igVAcAc?�VcY�bVn�iVCZ�hA?cA[AXVci� iAbZ�WZ[dgZ�i]Zn�VX]AZkZ�[jaa�egdYjXiAkAin(�VcY�djg�gZbdiZ�VcY�
dcaAcZ�dcWdVgYAc?�VcY�igVAcAc?�egdXZhhZh�bVn�WZ�aZhh�Z[[ZXiAkZ�i]Vc�Ac)eZghdc�igVAcAc?�VcY�iVCZ�adc?Zg*�!jgi]Zg(�]AgAc?�hVaZh�
eZghdccZa�Ac�cZl�XdjcigAZh�gZfjAgZh�VYYAiAdcVa�hZi�je�VcY�je[gdci�Xdhih�i]Vi�lZ�bVn�cdi�gZXdkZg�A[�i]Z�hVaZh�eZghdccZa�[VAa�id�
VX]AZkZ� [jaa� egdYjXiAkAin*� A[� lZ� VgZ� jcVWaZ� id� ViigVXi(� gZiVAc(� bdiAkViZ� VcY� igVAc� hj[[AXAZci� cjbWZgh� d[� Z[[ZXiAkZ� hVaZh�
eZghdccZa(�djg�hVaZh�eZghdccZa�Yd�cdi�gZVX]�hA?cA[AXVci�aZkZah�d[�egdYjXiAkAin�Ac�V�iAbZan�bVccZg�dg�djg�hVaZh�eZghdccZa�VgZ�
cdi�hjXXZhh[ja�Ac�WgAc?Ac?�ediZciAVa�XjhidbZgh�Acid�i]Z�eAeZaAcZ(�XdckZgiAc?�i]Zb�Acid�cZl�XjhidbZgh�dg�AcXgZVhAc?�hVaZh�id�
djg�ZmAhiAc?�XjhidbZg�WVhZ(�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch�ldjaY�WZ�VYkZghZan�V[[ZXiZY*
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BU4B.4� TF4E� OBPMB#4� 4L� P-!IIBO� B.4BOMOFPBP�� PR#E� !P� IL.D� !.A� R.MOBAF#4!"IB� P!IBP� #V#IBP� !.A� P!IBP� BCCLO4P� 4E!4�
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KVaZh� id� aVg?Z� XjhidbZgh� AckdakZ� gAhCh� i]Vi�bVn�cdi�WZ�egZhZci�dg� i]Vi� VgZ�egZhZci� id� V� aZhhZg� ZmiZci�lAi]� hVaZh� id�
hbVaaZg�XjhidbZgh(�hjX]�Vh� adc?Zg�hVaZh�XnXaZh(�bdgZ�XdbeaZm�XjhidbZg�gZfjAgZbZcih(�hjWhiVciAVa�je[gdci�hVaZh�Xdhih�VcY�
aZhh� egZYAXiVWAaAin� Ac� XdbeaZiAc?� hdbZ� d[� djg� hVaZh*� L]ZhZ� gAhCh� bVn� WZ� Zc]VcXZY� Ac� i]Z� XjggZci� bVXgdZXdcdbAX�
ZckAgdcbZci*�!dg�ZmVbeaZ(� aVg?Z�XjhidbZgh�bVn�gZfjAgZ�XdchAYZgVWaZ�iAbZ�id�ZkVajViZ�VcY�iZhi�djg�egdYjXih�VcY�hZgkAXZh�
egAdg� id�bVCAc?�V�ejgX]VhZ�YZXAhAdc*�L]Zn�bVn�Vahd�cZZY�id�WjAaY�VcY�iZhi� i]Z�VeeaAXViAdch�id�WZ�jhZY�lAi]�djg�egdYjXih�
egAdg�id�V�hVaZ(�l]AX]�Vahd�aZc?i]Zch�VcY�AcigdYjXZh�VYYAiAdcVa�jcXZgiVAcin�VcY�gAhC�id�i]Z�hVaZh�egdXZhh*�9�cjbWZg�d[�[VXidgh�
Ac[ajZcXZ�i]Z�aZc?i]�VcY�kVgAVWAaAin�d[�djg�hVaZh�XnXaZh(�AcXajYAc?�i]Z�cZZY�id�ZYjXViZ�ediZciAVa�XjhidbZgh�VWdji�i]Z�jhZh�VcY�
WZcZ[Aih�d[�djg�egdYjXih�VcY�hZgkAXZh(�i]Z�YAhXgZiAdcVgn�cVijgZ�d[�ejgX]VhAc?�VcY�WjY?Zi�XnXaZh�VcY�i]Z�XdbeZiAiAkZ�cVijgZ�
d[� ZkVajViAdc� VcY� ejgX]VhAc?� VeegdkVa� egdXZhhZh*�9h� V� gZhjai(� i]Z� aZc?i]� d[� djg� hVaZh� XnXaZh(� [gdb� AYZciA[AXViAdc� d[� i]Z�
deedgijcAin� id� YZVa� XadhjgZ(�bVn� kVgn� hA?cA[AXVcian� [gdb� XjhidbZg� id� XjhidbZg(�lAi]� hVaZh� id� aVg?Z� ZciZgegAhZh� ineAXVaan�
iVCAc?� adc?Zg� id� XdbeaZiZ*� DVg?Z� XjhidbZg� hVaZh� ]VkZ(� Ac� hdbZ� XVhZh(� dXXjggZY� Ac� eZgAdYh� hjWhZfjZci� id� i]dhZ� lZ�
VciAXAeViZY(�dg�]VkZ�cdi�dXXjggZY�Vi�Vaa*�L]Z�adhh�dg�YZaVn�d[�dcZ�dg�bdgZ�aVg?Z�igVchVXiAdch�Ac�V�eZgAdY�XdjaY�V[[ZXi�djg�XVh]�
[adlh�VcY�gZhjaih�d[�deZgViAdch�[dg�i]Vi�[AhXVa�eZgAdY�VcY�[dg�[jijgZ�eZgAdYh*�

EdgZdkZg(�aVg?Z�XjhidbZgh�d[iZc�gZfjAgZ�egdd[�d[�XdcXZei�YZeadnbZcih(�[gZZ�igAVah�dg�WZ?Ac�id�YZeadn�djg�egdYjXih�dc�
V� aAbAiZY�WVhAh�Wji�cZkZgi]ZaZhh�cZ?diAViZ�egAXAc?�YAhXdjcih(�l]AX]�Vaa� AcXgZVhZ�djg�je[gdci� AckZhibZci� Ac� i]Z�hVaZh�Z[[dgi�
lAi]� cd� ?jVgVciZZ� i]Vi� hVaZh� id� i]ZhZ� XjhidbZgh�lAaa� _jhiA[n� djg� hjWhiVciAVa� je[gdci� AckZhibZci*� A[�lZ� [VAa� id� Z[[ZXiAkZan�
bVcV?Z� gAhCh� VhhdXAViZY�lAi]� hVaZh� XnXaZh� VcY� hVaZh� id� aVg?Z� XjhidbZgh(� djg� WjhAcZhh(� [AcVcXAVa� XdcYAiAdc� VcY� gZhjaih� d[�
deZgViAdch�XdjaY�WZ�VYkZghZan�V[[ZXiZY*
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OZ� WZaAZkZ� i]Vi�bVAciVAcAc?� VcY� Zc]VcXAc?� djg� WgVcY� VcY� djg� gZejiViAdc� Vh� V� aZVYZg� Ac� i]Z�bVgCZi� [dg� YViVWVhZ�
hdajiAdch�Ah�XgAiAXVa�id�djg�gZaViAdch]Ae�lAi]�djg�ZmAhiAc?�XjhidbZgh�VcY�eVgicZgh�VcY�djg�VWAaAin�id�ViigVXi�cZl�XjhidbZgh�VcY�
eVgicZgh*�L]Z�hjXXZhh[ja�egdbdiAdc�d[�djg�WgVcY�lAaa�YZeZcY�dc�V�cjbWZg�d[�[VXidgh(�AcXajYAc?�djg�bVgCZiAc?�Z[[dgih(�djg�
VWAaAin�id�[dhiZg�VlVgZcZhh�Vbdc?�ZciZgegAhZ�VgX]AiZXih(�VeeaAXViAdc�YZkZadeZgh�VcY�di]Zg�CZn�[jcXiAdch�i]Vi�hjeedgi�i]Zb(�
djg�VWAaAin�id�XdciAcjZ�id�YZkZade�]A?])fjVaAin�egdYjXih�VcY�hZgkAXZh(�djg�VWAaAin�id�hjXXZhh[jaan�YA[[ZgZciAViZ�djg�egdYjXih�
VcY� hZgkAXZh� [gdb� i]dhZ�d[� djg� XdbeZiAidgh(� djg� VWAaAin� id�bVAciVAc� i]Z� gZejiViAdc�d[� djg� egdYjXih� VcY� hZgkAXZh� [dg� YViV�
hZXjgAin�VcY�djg�VWAaAin�id�dWiVAc(�bVAciVAc(�egdiZXi(�YZ[ZcY�VcY�Zc[dgXZ�djg�AciZaaZXijVa�egdeZgin�VcY�egdegAZiVgn�gA?]ih*�Gjg�
WgVcY�egdbdiAdc� VXiAkAiAZh�bVn�cdi� WZ� hjXXZhh[ja� dg� nAZaY� AcXgZVhZY� gZkZcjZ*� Ac� VYYAiAdc(� AcYZeZcYZci� AcYjhign� VcVanhih�
d[iZc� egdkAYZ� gZedgih� d[� djg� egdYjXih� VcY� hZgkAXZh(� Vh� lZaa� Vh� i]Z� d[[ZgAc?h� d[� djg� XdbeZiAidgh(� VcY� eZgXZeiAdc� d[� djg�
egdYjXih�VcY�hZgkAXZh�Ac�i]Z�bVgCZieaVXZ�bVn�WZ�hA?cA[AXVcian�Ac[ajZcXZY�Wn�i]ZhZ�gZedgih*�A[�i]ZhZ�gZedgih�VgZ�cZ?ViAkZ(�dg�
aZhh�edhAiAkZ�Vh�XdbeVgZY�id�i]dhZ�d[�djg�XdbeZiAidgh(�djg�gZejiViAdc�VcY�WgVcY�bVn�WZ�VYkZghZan�V[[ZXiZY*�9YYAiAdcVaan(�
i]Z�eZg[dgbVcXZ�d[�djg�eVgicZgh�bVn�V[[ZXi�djg�gZejiViAdc�VcY�WgVcY�A[�XjhidbZgh�Yd�cdi�]VkZ�V�edhAiAkZ�ZmeZgAZcXZ�lAi]�
djg�eVgicZgh*

Gjg� gZ?AhiZgZY�dg�jcgZ?AhiZgZY� igVYZbVgCh�dg� igVYZ�cVbZh�bVn�WZ�X]VaaZc?ZY(� Ac[gAc?ZY(�XAgXjbkZciZY�dg�YZXaVgZY�
?ZcZgAX�dg�YZiZgbAcZY�id�WZ�Ac[gAc?Ac?�dc�di]Zg�bVgCh�VcY�djg�XdbeZiAidgh�bVn�VYdei�igVYZ�cVbZh�dg�igVYZbVgCh�hAbAaVg�id�
djgh�aZVYAc?�id�bVgCZi�Xdc[jhAdc*�A[�lZ�VgZ�di]ZglAhZ�jcVWaZ�id�ZhiVWaAh]�cVbZ�gZXd?cAiAdc�WVhZY�dc�djg�igVYZbVgCh�VcY�
igVYZ�cVbZh(�i]Zc�lZ�bVn�cdi�WZ�VWaZ�id�XdbeZiZ�Z[[ZXiAkZan�VcY�djg�WjhAcZhh�bVn�WZ�VYkZghZan�V[[ZXiZY*�L]Z�bVAciZcVcXZ�
VcY� egdbdiAdc� d[� djg� WgVcY� gZfjAgZh� jh� id�bVCZ� hjWhiVciAVa� ZmeZcYAijgZh(� VcY�lZ� VciAXAeViZ� i]Vi� i]Z� ZmeZcYAijgZh�lAaa�
AcXgZVhZ� Vh� djg� bVgCZi� WZXdbZh� bdgZ� XdbeZiAiAkZ(� lZ� ZmeVcY� Acid� cZl� ?Zd?gVe]AZh� VcY� bVgCZih� VcY� bdgZ� hVaZh� VgZ�
?ZcZgViZY� i]gdj?]�djg�eVgicZgh*�Gjg�WgVcY�egdbdiAdc�VXiAkAiAZh�bVn�cdi�?ZcZgViZ�XjhidbZg�VlVgZcZhh�dg�nAZaY� AcXgZVhZY�
gZkZcjZ(�VcY�ZkZc�A[�i]Zn�Yd(�Vcn�AcXgZVhZ�Ac�gZkZcjZ�[gdb�hjX]�WgVcY�egdbdiAdc�AcAiAViAkZh�bVn�cdi�d[[hZi�i]Z�AcXgZVhZY�
ZmeZchZh�lZ�AcXjg*�A[�lZ�Yd�cdi�hjXXZhh[jaan�bVAciVAc�VcY�Zc]VcXZ�djg�gZejiViAdc�VcY�WgVcY(�lZ�bVn�]VkZ�gZYjXZY�egAXAc?�
edlZg�gZaViAkZ�id�djg�XdbeZiAidgh(�lZ�XdjaY�adhZ�XjhidbZgh�dg�lZ�XdjaY�[VAa�id�ViigVXi�ediZciAVa�XjhidbZgh�dg�ZmeVcY�hVaZh�id�
djg�ZmAhiAc?�XjhidbZgh(�Vaa�d[�l]AX]�XdjaY�bViZgAVaan�VcY�VYkZghZan�V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�
deZgViAdch*
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Hgdadc?ZY�ZXdcdbAX�jcXZgiVAciAZh�dg�Ydlcijgch�XdjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�
d[�deZgViAdch�VcY�CZn�WjhAcZhh�bZigAXh*�FZ?ViAkZ�XdcYAiAdch�Ac�i]Z�?ZcZgVa�ZXdcdbn�Ac�ZAi]Zg�i]Z�McAiZY�KiViZh�dg�VWgdVY(�
AcXajYAc?� Ac[aViAdc� VcY� gAhAc?� AciZgZhi� gViZ� XdcXZgch(� XdcYAiAdch� gZhjaiAc?� [gdb� [AcVcXAVa� VcY� XgZYAi� bVgCZi� [ajXijViAdch(�
X]Vc?Zh�Ac�ZXdcdbAX�edaAXn(�igVYZ�jcXZgiVAcin�AcXajYAc?�X]Vc?Zh�Ac�iVgA[[h(�hVcXiAdch(�AciZgcViAdcVa�igZViAZh�VcY�di]Zg�igVYZ�
gZhigAXiAdch(� i]Z�dXXjggZcXZ�d[�V�cVijgVa�YAhVhiZg�dg�?adWVa�ejWaAX�]ZVai]�XgAhAh�hjX]�Vh� i]Z�;GNA�)-5�eVcYZbAX�dg�VgbZY�
Xdc[aAXih(� XdjaY� XdciAcjZ� id� XVjhZ� V� YZXgZVhZ� Ac� XdgedgViZ� heZcYAc?�dc� AL�d[[ZgAc?h� Ac� ?ZcZgVa� VcY�cZ?ViAkZan� V[[ZXi� i]Z�
?gdli]�d[�djg�WjhAcZhh*

L]ZhZ� XdcYAiAdch� XdjaY�bVCZ� Ai� ZmigZbZan�YA[[AXjai� [dg� djg� XjhidbZgh� VcY�jh� id� [dgZXVhi� VcY�eaVc� [jijgZ�WjhAcZhh�
VXiAkAiAZh� VXXjgViZan� VcY� XdjaY� XVjhZ� djg� XjhidbZgh� id� gZZkVajViZ� i]ZAg� YZXAhAdc� id� ejgX]VhZ� djg� egdYjXih� VcY� hZgkAXZh(�
l]AX]�XdjaY�YZaVn�VcY�aZc?i]Zc�djg�hVaZh�XnXaZh�dg�gZhjai�Ac�XVcXZaaViAdch�d[�eaVccZY�ejgX]VhZh*�!jgi]Zg(�YjgAc?�X]VaaZc?Ac?�
ZXdcdbAX� iAbZh(� djg� XjhidbZgh�bVn� [VXZ� AhhjZh� Ac� ?VAcAc?� iAbZan� VXXZhh� id� hj[[AXAZci� XgZYAi(� l]AX]� XdjaY� gZhjai� Ac� Vc�
AbeVAgbZci�d[�i]ZAg�VWAaAin�id�bVCZ�iAbZan�eVnbZcih�id�jh(�A[�Vi�Vaa*�A[�i]Vi�lZgZ�id�dXXjg(�lZ�bVn�WZ�gZfjAgZY�id�AcXgZVhZ�
djg�VaadlVcXZ�[dg�YdjWi[ja�VXXdjcih(�l]AX]�ldjaY�VYkZghZan�V[[ZXi�djg�gZhjaih�d[�deZgViAdch*

9� hjWhiVciAVa� Ydlcijgc� Ac� Vcn� d[� i]Z� AcYjhigAZh� Ac� l]AX]� djg� XjhidbZgh� deZgViZ� bVn� XVjhZ� [Agbh� id� gZVXi� id�
ldghZcAc?� XdcYAiAdch� Wn� gZYjXAc?� i]ZAg� XVeAiVa� ZmeZcYAijgZh� Ac� ?ZcZgVa� dg� Wn� heZXA[AXVaan� gZYjXAc?� i]ZAg� heZcYAc?�dc� AL�
d[[ZgAc?h*�;jhidbZgh�Ac�i]ZhZ�AcYjhigAZh�bVn�YZaVn�dg�XVcXZa�egd_ZXih�dg�hZZC�id�adlZg�i]ZAg�Xdhih�Wn�gZcZ?diAViAc?�kZcYdg�
XdcigVXih*�Ld�i]Z�ZmiZci�hjWhXgAeiAdch�id�djg�egdYjXih�dg�ZmeZcYAijgZh�dc�djg�hZgkAXZh�VgZ�eZgXZAkZY�Wn�ZmAhiAc?�XjhidbZgh�
dg� ediZciAVa� XjhidbZgh� id� WZ� YAhXgZiAdcVgn(� djg� gZkZcjZ� bVn� WZ� YAhegdedgiAdcViZan� V[[ZXiZY� Wn� YZaVnh� dg� gZYjXiAdch� Ac�
?ZcZgVa�AL�heZcYAc?*

OZ�XVccdi�egZYAXi�i]Z�iAbAc?(�higZc?i]�dg�YjgViAdc�d[�Vcn�ZXdcdbAX�hadlYdlc(�AchiVWAaAin�dg�gZXdkZgn(�?ZcZgVaan�dg�
lAi]Ac�Vcn�eVgiAXjaVg�AcYjhign�dg�?Zd?gVe]n*�9cn�ZXdcdbAX�Ydlcijgch�d[�i]Z�?ZcZgVa�ZXdcdbn�dg�AcYjhigAZh�Ac�l]AX]�lZ�
deZgViZ�ldjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*
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Gjg�egdYjXih�VgZ�XdbeaZm(�VcY�i]ZgZ[dgZ(�jcYZiZXiZY�Zggdgh(�[VAajgZh�dg�Wj?h�]VkZ�dXXjggZY�Ac�i]Z�eVhi�VcY�bVn�dXXjg�
Ac� i]Z� [jijgZ*�Gjg�egdYjXih�VgZ�jhZY� Ac� AL�ZckAgdcbZcih�lAi]�YA[[ZgZci�deZgViAc?�hnhiZbh(� hnhiZb�bVcV?ZbZci�hd[ilVgZ(�
VeeaAXViAdch(� YZkAXZh(� YViVWVhZh(� hZgkZgh(� hidgV?Z(� bAYYaZlVgZ(� Xjhidb� VcY� i]AgY)eVgin� VeeaAXViAdch� VcY� ZfjAebZci� VcY�
cZildgCAc?�Xdc[A?jgViAdch(�l]AX]�bVn�XVjhZ�Zggdgh�dg�[VAajgZh�Ac�i]Z�AL�ZckAgdcbZci�Acid�l]AX]�djg�egdYjXih�VgZ�YZeadnZY*�
L]Ah� YAkZghAin� AcXgZVhZh� i]Z� aACZaA]ddY� d[� Zggdgh� dg� [VAajgZh� Ac� i]dhZ� AL� ZckAgdcbZcih*� �ZheAiZ� iZhiAc?� Wn� jh(� gZVa� dg�
eZgXZAkZY� Zggdgh(� [VAajgZh� dg� Wj?h� Ac� djg� XjhidbZg� hdajiAdch(� hd[ilVgZ� dg� iZX]cdad?n� dg� i]Z� iZX]cdad?n� dg� hd[ilVgZ� lZ�
aAXZchZ�[gdb�i]AgY�eVgiAZh(�AcXajYAc?�deZc�hdjgXZ�hd[ilVgZ(�bVn�cdi�WZ�[djcY�jciAa�djg�XjhidbZgh�jhZ�djg�egdYjXih*�JZVa�dg�
eZgXZAkZY�Zggdgh(�[VAajgZh�dg�Wj?h�Ac�djg�egdYjXih�XdjaY�gZhjai�Ac�cZ?ViAkZ�ejWaAXAin(�hZXjgAin�gZaViZY�AcXAYZcih�hjX]�Vh�YViV�
WgZVX]Zh(�YViV�adhh(�jcVkVAaVWAaAin�dg�XdggjeiAdc(�adhh�d[�dg�YZaVn�Ac�bVgCZi�VXXZeiVcXZ�d[�djg�egdYjXih(�]Vgb�id�djg�WgVcY(�
lZVCZcAc?�d[�djg�XdbeZiAiAkZ�edhAiAdc�dg�XdbeaVAcih�dg�XaVAbh�Wn�XjhidbZgh�[dg�adhhZh�hjhiVAcZY�Wn�i]Zb�dg�djg�[VAajgZ�id�
bZZi� i]Z� hiViZY� hZgkAXZ� aZkZa� XdbbAibZcih� Ac� djg� XjhidbZg� V?gZZbZcih*� Ac� hjX]� Vc� ZkZci(�lZ�bVn�WZ� gZfjAgZY(� dg�bVn�
X]ddhZ(� [dg� XjhidbZg� gZaViAdch� dg� di]Zg� gZVhdch(� id� ZmeZcY� hA?cA[AXVci� VYYAiAdcVa� gZhdjgXZh� Ac� dgYZg� id� ]Zae� XdggZXi� i]Z�
egdWaZb*�9cn� Zggdgh(� [VAajgZh� dg� Wj?h� Ac� djg� egdYjXih� XdjaY� AbeVAg� djg� VWAaAin� id� ViigVXi� cZl� XjhidbZgh(� gZiVAc� ZmAhiAc?�
XjhidbZgh�dg�ZmeVcY�i]ZAg�jhZ�d[�djg�egdYjXih(�Vcn�d[�l]AX]�XdjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�
gZhjaih�d[�deZgViAdch*

!dg� XZgiVAc� d[� djg� egdYjXih(� djg� hjXXZhh� YZeZcYh(� Ac� eVgi(� dc� i]Z� VWAaAin� d[� djg� ZmAhiAc?� XjhidbZgh� VcY� ediZciAVa�
XjhidbZgh� id� VXXZhh� hjX]� egdYjXih� Vi� Vcn� iAbZ� VcY� lAi]Ac� Vc� VXXZeiVWaZ� Vbdjci� d[� iAbZ*�OZ�bVn� ZmeZgAZcXZ� hZgkAXZ�
YAhgjeiAdch(� djiV?Zh� VcY� di]Zg� eZg[dgbVcXZ� egdWaZbh� YjZ� id� V� kVgAZin� d[� [VXidgh(� AcXajYAc?� Ac[gVhigjXijgZ� X]Vc?Zh� dg�
[VAajgZh(�]jbVc�dg�hd[ilVgZ�Zggdgh(�bVaAXAdjh�VXih(�iZggdgAhb(�YZcAVa�d[�hZgkAXZ�ViiVXCh�dg�di]Zg�hZXjgAin�gZaViZY�AcXAYZcih�dg�
XVeVXAin�XdchigVAcih*�;VeVXAin�XdchigVAcih�XdjaY�WZ�YjZ�id�V�cjbWZg�d[�ediZciAVa�XVjhZh�AcXajYAc?�iZX]cAXVa�[VAajgZh(�cVijgVa�
YAhVhiZgh(�[gVjY�dg�hZXjgAin�ViiVXCh*�Ac�hdbZ�AchiVcXZh(�lZ�bVn�cdi�WZ�VWaZ�id�AYZciA[n�dg�gZbZYn�i]Z�XVjhZ�dg�XVjhZh�d[�i]ZhZ�
eZg[dgbVcXZ�egdWaZbh�lAi]Ac�Vc�VXXZeiVWaZ�eZgAdY�d[�iAbZ*�Ai�bVn�WZXdbZ�AcXgZVhAc?an�YA[[AXjai�id�bVAciVAc�VcY�AbegdkZ�
djg� eZg[dgbVcXZ(� ZheZXAVaan� YjgAc?� eZVC� jhV?Z� iAbZh� VcY� Vh� djg� egdYjXih� VcY� XjhidbZg� AbeaZbZciViAdch� WZXdbZ�bdgZ�
XdbeaZm*�A[�djg�egdYjXih�VgZ�jcVkVAaVWaZ�dg�A[�djg�XjhidbZgh�VgZ�jcVWaZ�id�VXXZhh�djg�egdYjXih�lAi]Ac�V�gZVhdcVWaZ�Vbdjci�
d[�iAbZ�dg�Vi�Vaa(�dg�A[�di]Zg�eZg[dgbVcXZ�egdWaZbh�dXXjg(�lZ�bVn�ZmeZgAZcXZ�V�adhh�d[�XjhidbZgh(�adhi�dg�YZaVnZY�bVgCZi�
VXXZeiVcXZ�d[�djg�eaVi[dgb�VcY�hZgkAXZh(�YZaVnh�Ac�eVnbZci�id�jh�Wn�XjhidbZgh(� Ac_jgn�id�djg�gZejiViAdc�VcY�WgVcY(�aZ?Va�
XaVAbh�V?VAchi�jh�VcY�i]Z�YAkZghAdc�d[�djg�gZhdjgXZh*�L]Z�[dgZ?dAc?�gAhCh�VhhdXAViZY�lAi]�Vcn�djiV?Z�dg�hZgkAXZ�YAhgjeiAdch�
VgZ�bV?cA[AZY�Wn�i]Z�[VXi�i]Vi�djg�eaVi[dgb�Ah�ineAXVaan�jhZY�Wn�djg�XjhidbZgh�id�hjeedgi�bAhhAdc)XgAiAXVa�VeeaAXViAdch*�Ac�
VYYAiAdc(� id� i]Z� ZmiZci� i]Vi� lZ� Yd� cdi� Z[[ZXiAkZan� VYYgZhh� XVeVXAin� XdchigVAcih(� je?gVYZ� djg� hnhiZbh� Vh� cZZYZY� VcY�
XdciAcjVaan� YZkZade� djg� iZX]cdad?n� VcY� cZildgC� VgX]AiZXijgZ� id� VXXdbbdYViZ� VXijVa� VcY� VciAXAeViZY� X]Vc?Zh� Ac�
iZX]cdad?n(�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch�XdjaY�WZ�VYkZghZan�V[[ZXiZY*

KdbZ�d[�djg�XjhidbZg�XdcigVXih�XdciVAc�hZgkAXZ�aZkZa�XdbbAibZcih(�l]AX]�XdciVAc�heZXA[AXViAdch�gZ?VgYAc?�gZhedchZ�
iAbZh� [dg� hjeedgi(� eZg[dgbVcXZ� d[� djg� egdYjXih� VcY� VkVAaVWAaAin� d[� djg� hZgkAXZh*� 9cn� [VAajgZ� d[� dg� YAhgjeiAdc� id� djg�
Ac[gVhigjXijgZ�XdjaY�AbeVXi�i]Z�eZg[dgbVcXZ�d[�djg�egdYjXih�VcY�i]Z�VkVAaVWAaAin�d[�hZgkAXZh�id�XjhidbZgh*�A[�lZ�VgZ�jcVWaZ�
id�bZZi�djg�hiViZY�hZgkAXZ�aZkZa�XdbbAibZcih�dg�A[�lZ�hj[[Zg�ZmiZcYZY�eZgAdYh�d[�eddg�eZg[dgbVcXZ�dg�jcVkVAaVWAaAin�d[�djg�
egdYjXih� dg� hZgkAXZh(� lZ� bVn� WZ� XdcigVXijVaan� dWaA?ViZY� id� egdkAYZ� V[[ZXiZY� XjhidbZgh� lAi]� hZgkAXZ� XgZYAih� [dg� [jijgZ�
hjWhXgAeiAdch*� Ac� XZgiVAc� XVhZh(� lZ� bVn� [VXZ� XdcigVXi� iZgbAcViAdc� lAi]� gZ[jcYh� d[� egZeVAY� Vbdjcih� gZaViZY� id� jcjhZY�
hjWhXgAeiAdch*�A[�lZ�hj[[Zg�eZg[dgbVcXZ�AhhjZh�dg�YdlciAbZ�i]Vi�ZmXZZYh�i]Z�hZgkAXZ�aZkZa�XdbbAibZcih�jcYZg�djg�XdcigVXih�
lAi]�djg�XjhidbZgh(�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch�XdjaY�WZ�VYkZghZan�V[[ZXiZY*
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Gjg�XjhidbZgh�hdbZiAbZh�YZeZcY�dc�djg�iZX]cAXVa�hjeedgi�hZgkAXZh�id�gZhdakZ�AhhjZh�gZaViAc?�id�djg�egdYjXih*�Gjg�
VWAaAin�id�egdkAYZ�Z[[ZXiAkZ�hjeedgi�Ah�kAiVa�id�djg�WjhAcZhh�Vh�djg�egdYjXih�VgZ�d[iZc�jiAaAoZY�Wn�djg�XjhidbZgh�[dg�bAhhAdc)
XgAiAXVa�VeeaAXViAdch�VcY�VgZ�d[iZc�AciZ?gViZY�lAi]�VcY�YZeZcYZci�dc�di]Zg�XdgZ�iZX]cdad?AZh(�l]AX]�[VXidgh�Vahd�AcXgZVhZ�i]Z�
XdbeaZmAin�VcY�X]VaaZc?Z�d[�egdkAYAc?�hjeedgi*� A[�lZ�Yd�cdi�hjXXZZY� Ac�]ZaeAc?�djg�XjhidbZgh�fjAXCan�gZhdakZ� AhhjZh�dg�
egdkAYZ�Z[[ZXiAkZ�dc?dAc?�ZYjXViAdc�gZaViZY�id�djg�egdYjXih(�djg�gZejiViAdc�XdjaY�WZ�]VgbZY(�VcY�djg�ZmAhiAc?�XjhidbZgh�
bVn�cdi�gZcZl�dg�ZmeVcY�i]ZAg�jhZ�d[�djg�egdYjXih*�Ld�i]Z�ZmiZci�i]Vi�lZ�VgZ�jchjXXZhh[ja�Ac�]AgAc?(�igVAcAc?�VcY�gZiVAcAc?�
VYZfjViZ� XjhidbZg� hjeedgi� eZghdccZa(� djg� VWAaAin� id� egdkAYZ� VYZfjViZ� VcY� iAbZan� hjeedgi� id� djg� XjhidbZgh� VcY� djg�
XjhidbZghw�hViAh[VXiAdc�lAi]�djg�egdYjXih(�ldjaY�WZ�VYkZghZan�V[[ZXiZY*�Gjg�[VAajgZ� id�egdkAYZ�VcY�bVAciVAc�]A?])fjVaAin�
XjhidbZg�hjeedgi�ldjaY�]Vgb�djg�gZejiViAdc�VcY�WgVcY�VcY�VYkZghZan�V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�
deZgViAdch*
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Gjg�XdciAcjZY�hjXXZhh�VcY�djg�?gdli]�higViZ?n�YZeZcY(�Ac�eVgi(�dc�djg�eaVccZY�XdciAcjZY�AciZgcViAdcVa�ZmeVchAdc*�
OZ� VgZ� XdciAcjAc?� id� VYVei� id� VcY� YZkZade� higViZ?AZh� id� VYYgZhh� AciZgcViAdcVa� bVgCZih(� Wji� hjX]� Z[[dgih� bVn� cdi� WZ�
hjXXZhh[ja*

9YYAiAdcVaan(�djg�AciZgcViAdcVa�hVaZh�VcY�deZgViAdch�VgZ�hjW_ZXi�id�V�cjbWZg�d[�gAhCh(�AcXajYAc?(�lAi]dji�aAbAiViAdc6

r ?gZViZg� YA[[AXjain� Ac� Zc[dgXAc?� XdcigVXih� VcY�bVcV?Ac?� XdaaZXiAdch� Ac� XdjcigAZh�l]ZgZ� djg� gZXdjghZ�bVn� WZ�
bdgZ�aAbAiZY(�Vh�lZaa�Vh�adc?Zg�XdaaZXiAdc�eZgAdYh7

r ]A?]Zg�Xdhih�d[�YdAc?�WjhAcZhh�AciZgcViAdcVaan(�AcXajYAc?�Xdhih�AcXjggZY�Ac�ZhiVWaAh]Ac?�VcY�bVAciVAcAc?�d[[AXZ�
heVXZ�VcY�ZfjAebZci�[dg�djg�AciZgcViAdcVa�deZgViAdch7

r YA[[ZgAc?�aVWdg�gZ?jaViAdch(�ZheZXAVaan�Ac�i]Z� jgdeZVc�McAdc�$u Mv%�l]ZgZ�aVWdg�aVlh�bVn�WZ�VcY�d[iZc�VgZ�
bdgZ�[VkdgVWaZ�id�ZbeadnZZh7

r X]VaaZc?Zh�Ac]ZgZci�id�Z[[AXAZcian�gZXgjAiAc?�VcY�gZiVAcAc?�iVaZciZY�VcY�XVeVWaZ�ZbeadnZZh�Ac�[dgZA?c�XdjcigAZh�
VcY�bVAciVAcAc?�djg�XdbeVcn�XjaijgZ�VcY�ZbeadnZZ�egd?gVbh�VXgdhh�Vaa�d[�djg�d[[AXZh7

r [ajXijViAdch� Ac� ZmX]Vc?Z� gViZh� WZilZZc� i]Z� M*K*� �daaVg� VcY� [dgZA?c� XjggZcXAZh� Ac� bVgCZih� l]ZgZ� lZ� Yd�
WjhAcZhh7

r bVcV?ZbZci�XdbbjcAXViAdc�VcY� AciZ?gViAdc�egdWaZbh�gZhjaiAc?�[gdb�aVc?jV?Z�VcY�XjaijgVa�YA[[ZgZcXZh�VcY�
?Zd?gVe]AX�YAheZghAdc7

r Xdhih�VhhdXAViZY�lAi]�aVc?jV?Z�adXVaAoViAdc�d[�djg�egdYjXih�VcY�hZgkAXZh7

r gAhCh�VhhdXAViZY�lAi]�igVYZ�gZhigAXiAdch�VcY�[dgZA?c�aZ?Va�gZfjAgZbZcih(�AcXajYAc?�Vcn�AbedgiViAdc(�XZgiA[AXViAdc�
VcY�adXVaAoViAdc�d[�djg�egdYjXih�VcY�hZgkAXZh�i]Vi�bVn�WZ�gZfjAgZY�Ac�[dgZA?c�XdjcigAZh7

r ?gZViZg�gAhC�d[�jcZmeZXiZY�X]Vc?Zh�Ac�gZ?jaVidgn�gZfjAgZbZcih(�iVgA[[h�VcY�iVm�aVlh(�igVYZ�aVlh(�Zmedgi�fjdiVh(�
Xjhidbh�YjiAZh(�igZViAZh�VcY�di]Zg�igVYZ�gZhigAXiAdch7

r Xdhih�d[�XdbeaAVcXZ�lAi]�[dgZA?c�aVlh�VcY�gZ?jaViAdch�VcY�i]Z�gAhCh�VcY�Xdhih�d[�cdc)XdbeaAVcXZ�lAi]�hjX]�
aVlh�VcY�gZ?jaViAdch(�AcXajYAc?(�Wji�cdi�aAbAiZY�id�aVlh�VcY�gZ?jaViAdch�?dkZgcAc?�djg�XdgedgViZ�?dkZgcVcXZ(�
egdYjXi�aAXZchZh(�YViV�egAkVXn(�YViV�egdiZXiAdc�VcY�YViV�hZXjgAin�gZ?jaViAdch(�eVgiAXjaVgan�Ac�i]Z� M7

r XdbeaAVcXZ�lAi]�VciA)WgAWZgn� aVlh(� AcXajYAc?(�lAi]dji� aAbAiViAdc(� i]Z�M*K*�!dgZA?c�;dggjei�HgVXiAXZh�9Xi�d[�
-533(�Vh�VbZcYZY�$i]Z�u!;H9v%(�i]Z�M*K*�LgVkZa�9Xi�VcY�i]Z�McAiZY�CAc?Ydb�:gAWZgn�9Xi�.,-,(�kAdaViAdch�
d[�l]AX]�XdjaY�aZVY�id�hA?cA[AXVci�[AcZh(�eZcVaiAZh�VcY�XdaaViZgVa�XdchZfjZcXZh�[dg�jh7

r gAhCh�gZaViAc?�id�i]Z�AbeaZbZciViAdc�d[�ZmX]Vc?Z�Xdcigdah(�AcXajYAc?�gZhigAXiAdch�egdbja?ViZY�Wn�i]Z�G[[AXZ�d[�
!dgZA?c�9hhZih�;dcigda�$uG!9;v%�VcY�di]Zg�hAbAaVg�igVYZ�egdiZXiAdc�gZ?jaViAdch�VcY�bZVhjgZh7

r ]ZA?]iZcZY�gAhC�d[�jc[VAg�dg�Xdggjei�WjhAcZhh�egVXiAXZh� Ac�XZgiVAc�?Zd?gVe]AZh�VcY�d[� AbegdeZg�dg�[gVjYjaZci�
hVaZh�VggVc?ZbZcih�i]Vi�bVn�AbeVXi�djg�[AcVcXAVa�XdcYAiAdc�VcY�gZhjai�Ac�gZhiViZbZcih�d[(�dg�AggZ?jaVgAiAZh�Ac(�
[AcVcXAVa�hiViZbZcih7

r i]Z�jcXZgiVAcin�d[�egdiZXiAdc� [dg� AciZaaZXijVa�egdeZgin� gA?]ih� Ac� hdbZ�XdjcigAZh(� eVgiAXjaVgan(� i]dhZ� XdjcigAZh�
l]ZgZ� lZ� deZgViZ� i]gdj?]� V� egd[ZhhAdcVa� ZbeadnZg� dg?VcAoViAdc� VcY� Yd� cdi� ]VkZ� V� YAgZXi� XdcigVXijVa�
gZaViAdch]Ae�lAi]�djg�hZgkAXZ�egdkAYZgh�Ac�hjX]�XdjcigAZh7

r ZmedhjgZ�id�gZ?AdcVa�dg�?adWVa�ejWaAX�]ZVai]�AhhjZh(�hjX]�Vh�i]Z�djiWgZVC�d[�i]Z�;GNA�)-5�eVcYZbAX(�VcY�id�
igVkZa�gZhigAXiAdch�VcY�di]Zg�bZVhjgZh�jcYZgiVCZc�Wn�?dkZgcbZcih�Ac�gZhedchZ�id�hjX]�AhhjZh7

r ?ZcZgVa� ZXdcdbAX� VcY�edaAiAXVa� XdcYAiAdch� Ac� i]ZhZ� [dgZA?c�bVgCZih(� AcXajYAc?� Ac[aViAdc� XdcXZgch� VcY� gAhAc?�
AciZgZhi�gViZh�VcY�edaAiAXVa�VcY�ZXdcdbAX�AchiVWAaAin�Ac�hdbZ�XdjcigAZh(�hjX]�Vh�i]Z�hA?cA[AXVci�bAaAiVgn�VXiAdc�
V?VAchi�MCgVAcZ�aVjcX]ZY�Wn�JjhhAV�VcY�Vcn�gZaViZY�edaAiAXVa�dg�ZXdcdbAX�gZhedchZ�VcY�XdjciZg�gZhedchZh�dg�
di]ZglAhZ�Wn�kVgAdjh�?adWVa�VXidgh�dg�?ZcZgVa�Z[[ZXi�dc�i]Z�?adWVa�ZXdcdbn7

r [dgZA?c�ZmX]Vc?Z�Xdcigdah�dg�iVm�gZ?jaViAdch�i]Vi�bA?]i�egZkZci�jh�[gdb�gZeVigAViAc?�XVh]�ZVgcZY�djihAYZ�i]Z�
McAiZY�KiViZh7�VcY

r YdjWaZ�iVmViAdc�d[�djg�AciZgcViAdcVa�ZVgcAc?h�VcY�ediZciAVaan�VYkZghZ�iVm�XdchZfjZcXZh�YjZ�id�X]Vc?Zh�Ac�i]Z�
iVm�aVlh�d[�i]Z�McAiZY�KiViZh�dg�i]Z�[dgZA?c�_jgAhYAXiAdch�Ac�l]AX]�lZ�deZgViZ*
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A[�lZ�VgZ�jcVWaZ�id�VYYgZhh�i]ZhZ�YA[[AXjaiAZh�VcY�X]VaaZc?Zh�dg�di]Zg�egdWaZbh�ZcXdjciZgZY�Ac�XdccZXiAdc�lAi]�djg�
AciZgcViAdcVa�deZgViAdch�VcY�ZmeVchAdc(�lZ�bA?]i�AcXjg�jcVciAXAeViZY�aAVWAaAiAZh�dg�lZ�bA?]i�di]ZglAhZ�hj[[Zg�]Vgb�id�djg�
WjhAcZhh�?ZcZgVaan*�KdbZ�d[�djg�WjhAcZhh�eVgicZgh�Vahd�]VkZ�AciZgcViAdcVa�deZgViAdch�VcY�VgZ�hjW_ZXi�id�i]Z�gAhCh�YZhXgAWZY�
VWdkZ*�L]ZhZ�VcY�di]Zg�[VXidgh�XdjaY�]Vgb�djg�VWAaAin�id�?ZcZgViZ�gZkZcjZ�djihAYZ�d[�i]Z�McAiZY�KiViZh�VcY(�XdchZfjZcian(�
VYkZghZan�V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*

Ac�VYYAiAdc(� XdbeaAVcXZ�lAi]� aVlh�VcY� gZ?jaViAdch�VeeaAXVWaZ� id�djg� AciZgcViAdcVa�deZgViAdch� AcXgZVhZh�djg� Xdhi�d[�
YdAc?� WjhAcZhh� Ac� [dgZA?c� _jgAhYAXiAdch*� OZ� bVn� WZ� jcVWaZ� id� CZZe� XjggZci� lAi]� X]Vc?Zh� Ac� [dgZA?c� ?dkZgcbZci�
gZfjAgZbZcih�VcY� aVlh�Vh� i]Zn�X]Vc?Z� [gdb� iAbZ� id� iAbZ*�!VAajgZ� id�Xdbean�lAi]� i]ZhZ� aVlh�VcY� gZ?jaViAdch�XdjaY�]VkZ�
VYkZghZ�Z[[ZXih�dc�djg�WjhAcZhh*�Ac�bVcn�[dgZA?c�XdjcigAZh�Ai�Ah�Xdbbdc�[dg�di]Zgh�id�Zc?V?Z�Ac�WjhAcZhh�egVXiAXZh�i]Vi�VgZ�
egd]AWAiZY�Wn�djg� AciZgcVa� edaAXAZh� VcY�egdXZYjgZh�dg�M*K*� gZ?jaViAdch� VeeaAXVWaZ� id�jh*�9ai]dj?]�lZ�]VkZ� AbeaZbZciZY�
edaAXAZh�VcY�egdXZYjgZh�YZhA?cZY�id�ZchjgZ�XdbeaAVcXZ�lAi]�i]ZhZ�aVlh�VcY�edaAXAZh(�i]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�Vaa�d[�
djg�ZbeadnZZh(�XdcigVXidgh(�eVgicZgh�VcY�i]AgY)eVgin�hZgkAXZ�egdkAYZgh�lAaa�Xdbean�lAi]�i]ZhZ�aVlh�VcY�edaAXAZh*�NAdaViAdch�
d[� aVlh� dg� CZn� Xdcigda� edaAXAZh� Wn� djg� ZbeadnZZh(� XdcigVXidgh(� eVgicZgh� dg� i]AgY)eVgin� hZgkAXZ� egdkAYZgh� XdjaY� gZhjai� Ac�
YZaVnh� Ac� gZkZcjZ� gZXd?cAiAdc(� [AcVcXAVa� gZedgiAc?�bAhhiViZbZcih(� [AcZh(�eZcVaiAZh�dg� i]Z�egd]AWAiAdc�d[� i]Z� AbedgiViAdc�dg�
ZmedgiViAdc�d[�djg�egdYjXih�VcY�hZgkAXZh�VcY�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�
d[�deZgViAdch*
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Ld� i]Z� ZmiZci� lZ� XdciAcjZ� id� ZmeVcY� AciZgcViAdcVaan(� lZ� lAaa� WZXdbZ�bdgZ� ZmedhZY� id� [ajXijViAdch� Ac� XjggZcXn�
ZmX]Vc?Z�gViZh*�L]Z�higZc?i]ZcAc?�d[�i]Z�M*K*��daaVg�gZaViAkZ�id�[dgZA?c�XjggZcXAZh�AcXgZVhZh�i]Z�gZVa�Xdhi�d[�djg�egdYjXih�
VcY� hZgkAXZh� [dg� djg� XjhidbZgh� djihAYZ� d[� i]Z�McAiZY�KiViZh(�l]AX]� XdjaY� aZVY� id� i]Z� aZc?i]ZcAc?�d[� djg� hVaZh� XnXaZh� dg�
gZYjXZY�YZbVcY�[dg�djg�egdYjXih�VcY�hZgkAXZh*�9YYAiAdcVaan(� AcXgZVhZY�AciZgcViAdcVa�hVaZh�bVn�gZhjai� Ac�[dgZA?c�XjggZcXn�
YZcdbAcViZY� hVaZh(� AcXgZVhAc?� djg� [dgZA?c� XjggZcXn� gAhC*�EdgZdkZg(� hjX]� XdciAcjZY� ZmeVchAdc�ldjaY� AcXgZVhZ� deZgViAc?�
ZmeZchZh�AcXjggZY�djihAYZ�i]Z�McAiZY�KiViZh�VcY�YZcdbAcViZY�Ac�[dgZA?c�XjggZcXAZh*�A[�lZ�VgZ�cdi�VWaZ�id�hjXXZhh[jaan�]ZY?Z�
V?VAchi�i]Z�gAhCh�VhhdXAViZY�lAi]�XjggZcXn�[ajXijViAdch(�djg�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch�XdjaY�WZ�VYkZghZan�
V[[ZXiZY*�Ld�YViZ(�lZ�]VkZ�cdi�ZciZgZY�Acid�Vcn�]ZY?Ac?�igVchVXiAdch�Ac�Vc�Z[[dgi�id�gZYjXZ�djg�ZmedhjgZ�id�[dgZA?c�XjggZcXn�
ZmX]Vc?Z�gAhC*�O]AaZ�lZ�bVn�YZXAYZ�id�ZciZg�Acid�]ZY?Ac?�igVchVXiAdch�Ac�i]Z�[jijgZ(�i]Z�VkVAaVWAaAin�VcY�Z[[ZXiAkZcZhh�d[�
i]ZhZ� ]ZY?Ac?� igVchVXiAdch� bVn� WZ� aAbAiZY� VcY� lZ� bVn� cdi� WZ� VWaZ� id� hjXXZhh[jaan� ]ZY?Z� djg� ZmedhjgZ(� l]AX]� XdjaY�
VYkZghZan�V[[ZXi�djg�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*
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OZ� igVXC� XZgiVAc�bZigAXh(� AcXajYAc?�9JJ(� YdaaVg)WVhZY� cZi� gZiZciAdc� gViZ� VcY� cjbWZg� d[� XjhidbZgh(�lAi]� AciZgcVa�
hnhiZbh�VcY�iddah� i]Vi�VgZ�cdi� AcYZeZcYZcian�kZgA[AZY�Wn�Vcn�i]AgY�eVgin(�VcY�l]AX]�bVn�YA[[Zg�[gdb�ZhiAbViZh�dg�hAbAaVg�
bZigAXh�ejWaAh]ZY�Wn�i]AgY�eVgiAZh�YjZ�id�YA[[ZgZcXZh�Ac�hdjgXZh(�bZi]dYdad?AZh�dg�i]Z�VhhjbeiAdch�dc�l]AX]�lZ�gZan*�Gjg�
AciZgcVa�hnhiZbh�VcY�iddah�]VkZ�V�cjbWZg�d[�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�bZigAXh(�AcXajYAc?�i]Z�bZigAXh�lZ�ejWaAXan�YAhXadhZ*�Ac�VYYAiAdc(�djg�
9JJ�VcY�YdaaVg)WVhZY�cZi� gZiZciAdc� gViZ�XVaXjaViAdch�VhhjbZ�djg�XjhidbZgh�lAaa� gZcZl�jcaZhh�lZ� gZXZAkZ�cdiA[AXViAdc�d[�
cdc)gZcZlVa� VcY� VgZ� cd� adc?Zg� Ac� cZ?diAViAdch� egAdg� id� V� bZVhjgZbZci� YViZ(� VcY� lAaa� cdi� AcXgZVhZ� dg� gZYjXZ(� i]ZAg�
hjWhXgAeiAdch�[dg�djg�eaVi[dgb�VcY�hZgkAXZh*�A[�i]ZhZ�VhhjbeiAdch�egdkZ�id�WZ�AcXdggZXi(�djg�VXijVa�9JJ�VcY�YdaaVg)WVhZY�cZi�
gZiZciAdc� gViZ�bVn� YA[[Zg� hA?cA[AXVcian� [gdb� i]Z�bZigAXh� egZhZciZY� Ac� i]Ah� 9ccjVa� JZedgi� dc� !dgb� -,)C*� A[� i]Z� AciZgcVa�
hnhiZbh� VcY� iddah� lZ� jhZ� id� igVXC� i]ZhZ�bZigAXh� jcYZgXdjci� dg� dkZgXdjci� eZg[dgbVcXZ� dg� XdciVAc� Va?dgAi]bAX� dg� di]Zg�
iZX]cAXVa� Zggdgh(� i]Z� YViV� lZ� gZedgi� bVn� cdi� WZ� VXXjgViZ*� O]AaZ� i]ZhZ� cjbWZgh� VgZ� WVhZY� dc� l]Vi� lZ� WZaAZkZ� id� WZ�
gZVhdcVWaZ�ZhiAbViZh�d[�djg�bZigAXh�[dg�i]Z�VeeaAXVWaZ�eZgAdY�d[�bZVhjgZbZci(�i]ZgZ�VgZ�Ac]ZgZci�X]VaaZc?Zh�Ac�bZVhjgAc?�
i]ZhZ�bZigAXh*�DAbAiViAdch�dg�Zggdgh�lAi]�gZheZXi�id�]dl�lZ�bZVhjgZ�YViV�dg�lAi]�gZheZXi�id�i]Z�YViV�i]Vi�lZ�bZVhjgZ�bVn�
V[[ZXi�djg�jcYZghiVcYAc?�d[�XZgiVAc�YZiVAah�d[�djg�WjhAcZhh(�l]AX]�XdjaY�V[[ZXi�djg�adc?)iZgb�higViZ?AZh*�A[�djg�CZn�WjhAcZhh�
bZigAXh�VgZ�cdi�VXXjgViZ�gZegZhZciViAdch�d[�djg�WjhAcZhh(�A[�AckZhidgh�Yd�cdi�eZgXZAkZ�djg�CZn�WjhAcZhh�bZigAXh�id�WZ�VXXjgViZ�
dg� A[�lZ� YAhXdkZg�bViZgAVa� AcVXXjgVXAZh�lAi]� gZheZXi� id� i]ZhZ� [A?jgZh(�lZ� ZmeZXi� i]Vi� djg� WjhAcZhh(� gZejiViAdc(� [AcVcXAVa�
XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch�ldjaY�WZ�VYkZghZan�V[[ZXiZY*
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OZ� YZeZcY� dc� i]Z� XdciAcjZY� XdcigAWjiAdch� d[� djg� bVcV?ZbZci� iZVb(� CZn� ZbeadnZZh� VcY� di]Zg� ]A?]an� hCAaaZY�
eZghdccZa*� Gjg� bVcV?ZbZci� iZVb� VcY� CZn� ZbeadnZZh� VgZ� Vi)lAaa� ZbeadnZZh(� l]AX]� bZVch� i]Zn� bVn� iZgbAcViZ� i]ZAg�
gZaViAdch]Ae�lAi]�jh�Vi�Vcn�iAbZ*�OZ�VgZ�Vahd�hjWhiVciAVaan�YZeZcYZci�dc�i]Z�XdciAcjZY�hZgkAXZ�d[�djg�ZmAhiAc?�Zc?AcZZgAc?�
eZghdccZa�WZXVjhZ�d[� i]Z�XdbeaZmAin�d[�djg�egdYjXih*�L]Z�XdbeZiAiAdc�[dg� ide�bVcV?ZbZci(�Zc?AcZZgAc?�iVaZci�VcY�di]Zg�
]A?]an� hCAaaZY� eZghdccZa� Ah� ]A?](� VcY� i]Z� adhh� d[� i]Z� hZgkAXZh� d[� Vcn� d[� djg� CZn� eZghdccZa� dg� YZaVnh� Ac� ]AgAc?� gZfjAgZY�
eZghdccZa(� eVgiAXjaVgan� lAi]Ac� djg� gZhZVgX]� VcY� YZkZadebZci� VcY� Zc?AcZZgAc?� dg?VcAoViAdch(� XdjaY� VYkZghZan� V[[ZXi� djg�
WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*

Gjg� [jijgZ� hjXXZhh� Vahd�YZeZcYh(� Ac�eVgi(� dc�djg� VWAaAin� id� XdciAcjZ� id� ViigVXi� VcY� gZiVAc�]A?]an� hCAaaZY�eZghdccZa*�
;dbeZiAiAdc�[dg�i]ZhZ�eZghdccZa�Ac�i]Z�KVc�!gVcXAhXd�:Vn�9gZV(�l]ZgZ�djg�]ZVYfjVgiZgh�VgZ�adXViZY(�VcY�Ac�di]Zg�adXViAdch(�
Ah�AciZchZ(�VcY�i]Z�AcYjhign�Ac�l]AX]�lZ�deZgViZ�Ah�?ZcZgVaan�X]VgVXiZgAoZY�Wn�hA?cA[AXVci�XdbeZiAiAdc�[dg�hCAaaZY�eZghdccZa�
Vh�lZaa�Vh�]A?]�ZbeadnZZ�ViigAiAdc*�Ac�VYYAiAdc(�i]Z�gZXZci�bdkZ�Wn�XdbeVcAZh�id�d[[Zg�V�gZbdiZ�dg�]nWgAY�ldgC�ZckAgdcbZci�
bVn� AcXgZVhZ� XdbeZiAiAdc� [dg� ZbeadnZZh� djihAYZ� d[� djg� igVYAiAdcVa� d[[AXZ� adXViAdch*�  beadnZZ� ijgcdkZg� gViZh� VcY�
Ac[aViAdcVgn� egZhhjgZh� Ac� i]Z� aVWdg�bVgCZi� ]VkZ� AcXgZVhZY� VcY�bVn� XdciAcjZ� id� WZ� ZaZkViZY� XdbeVgZY� id� ]AhidgAX� aZkZah(�
l]AX]�bVn�aZVY�id�AcXgZVhZY�gZXgjAiAc?(�igVAcAc?�VcY�gZiZciAdc�Xdhih*�

OZ�bVn�cdi�WZ�hjXXZhh[ja�Ac�ViigVXiAc?(�gZiVAcAc?(�igVAcAc?�dg�bdiAkViAc?�fjVaA[AZY�eZghdccZa�id�[ja[Aaa�djg�XjggZci�
dg�[jijgZ�cZZYh*�Ac�eVgiAXjaVg(�bVcn�d[�djg�gdaZh�gZfjAgZ�]A?]an)heZXAVaAoZY�hCAaa�hZih�i]Vi�VgZ�]VgYZg�id�gZXgjAi�[dg�VcY�i]Z�
AcYAkAYjVah� lAi]� hjX]� hCAaah� hZih� VgZ� eVgiAXjaVgan� hdj?]i� V[iZg� Wn� aVg?Zg� iZX]cdad?n� XdbeVcAZh� i]Vi� VgZ� VWaZ� id� d[[Zg�
XdbeZchViAdc� eVXCV?Zh� i]Vi� lZ� bVn� cdi� WZ� VWaZ� id� XdbeZiZ� lAi]*� A[� lZ� Yd� cdi� hjXXZZY� Ac� ViigVXiAc?� lZaa)fjVaA[AZY�
ZbeadnZZh(�gZiVAcAc?�VcY�bdiAkViAc?�ZmAhiAc?�ZbeadnZZh�dg�bVAciVAcAc?�djg�XdgedgViZ�XjaijgZ�Ac�V�]nWgAY�dg�gZbdiZ�ldgC�
ZckAgdcbZci(�djg�WjhAcZhh�ldjaY�WZ�VYkZghZan�V[[ZXiZY*

9YYAiAdcVaan(� i]Z�[dgbZg�ZbeadnZgh�d[�djg�cZl�ZbeadnZZh�bVn�ViiZbei� id�VhhZgi� i]Vi�djg�cZl�ZbeadnZZh�dg�lZ�
]VkZ� WgZVX]ZY� i]ZAg� aZ?Va� dWaA?ViAdch(� l]AX]� bVn� WZ� iAbZ)XdchjbAc?(� YAhigVXiAc?� id� bVcV?ZbZci� VcY� bVn� YAkZgi� djg�
gZhdjgXZh*�;jggZci�VcY�ediZciAVa�eZghdccZa�Vahd�d[iZc�XdchAYZg�i]Z�kVajZ�d[�ZfjAin�VlVgYh�i]Zn�gZXZAkZ�Ac�XdccZXiAdc�lAi]�
i]ZAg�ZbeadnbZci(�VcY�id�i]Z�ZmiZci�i]Z�eZgXZAkZY�kVajZ�d[�djg�ZfjAin�VlVgYh�YZXaAcZh�gZaViAkZ�id�i]dhZ�d[�djg�XdbeZiAidgh(�
djg�VWAaAin�id�ViigVXi�VcY�gZiVAc�]A?]an�hCAaaZY�eZghdccZa�bVn�WZ�]VgbZY*�A[�lZ�[VAa�id�ViigVXi�VcY�AciZ?gViZ�cZl�eZghdccZa�dg�
gZiVAc�VcY�bdiAkViZ�djg�XjggZci�eZghdccZa(�djg�WjhAcZhh(� [AcVcXAVa�XdcYAiAdc�VcY� gZhjaih�d[�deZgViAdch�XdjaY�WZ�VYkZghZan�
V[[ZXiZY*
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OZ� WZaAZkZ� i]Vi� djg� XdbeVcn� XjaijgZ(�l]AX]� egdbdiZh� WZAc?� kVajZY� VcY� XgZViAc?� kVajZ(� ]Vh� WZZc� XgAiAXVa� id� djg�
hjXXZhh*�OZ�[VXZ�V�cjbWZg�d[�X]VaaZc?Zh�i]Vi�bVn�V[[ZXi�djg�VWAaAin�id�hjhiVAc�djg�XdgedgViZ�XjaijgZ(�AcXajYAc?6

r [VAajgZ�id�AYZciA[n(�ViigVXi(�gZlVgY�VcY�gZiVAc�eZdeaZ�Ac�aZVYZgh]Ae�edhAiAdch�Ac�djg�dg?VcAoViAdc�l]d�h]VgZ�VcY�
[jgi]Zg�djg�XjaijgZ(�kVajZh�VcY�bAhhAdc7

r i]Z�AcXgZVhAc?�hAoZ�VcY�?Zd?gVe]AX�YAkZghAin�d[�djg�ldgC[dgXZ7

r i]Z�XdciAcjZY�X]VaaZc?Zh�d[�V�gVeAYan)ZkdakAc?�AcYjhign7�VcY

r i]Z�AciZ?gViAdc�d[�cZl�eZghdccZa�VcY�WjhAcZhhZh�[gdb�VXfjAhAiAdch*

A[� lZ� VgZ� cdi� VWaZ� id� bVAciVAc� djg� XjaijgZ(� djg� WjhAcZhh(� [AcVcXAVa� XdcYAiAdc� VcY� gZhjaih� d[� deZgViAdch� XdjaY� WZ�
VYkZghZan�V[[ZXiZY*
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@AhidgAXVaan(� lZ� ]VkZ� [jcYZY� djg� deZgViAdch� VcY� XVeAiVa� ZmeZcYAijgZh� egAbVgAan� i]gdj?]� ZfjAin� AhhjVcXZh(� YZWi�
AchigjbZcih�VcY�XVh]�?ZcZgViZY�[gdb�djg�deZgViAdch*�Ld�hjeedgi�djg�?gdlAc?�WjhAcZhh(�lZ�bjhi�]VkZ�hj[[AXAZci�XVeAiVa�id�
XdciAcjZ�id�bVCZ�hA?cA[AXVci�AckZhibZcih�Ac�djg�egdYjXih�VcY�hZgkAXZh*�A[�lZ�gVAhZ�VYYAiAdcVa�[jcYh�i]gdj?]�i]Z�AhhjVcXZ�d[�
ZfjAin(�ZfjAin)aAcCZY�dg�YZWi�hZXjgAiAZh(� i]dhZ�hZXjgAiAZh�bVn�]VkZ�gA?]ih(�egZ[ZgZcXZh�dg�egAkAaZ?Zh�hZcAdg� id� i]dhZ�d[�djg�
Xdbbdc� hidXC(� VcY� djg� ZmAhiAc?� hidXC]daYZgh�bVn� ZmeZgAZcXZ� YAajiAdc*�9cn� YZWi� [AcVcXAc?� hZXjgZY� Wn� jh� Ac� i]Z� [jijgZ�
XdjaY� AckdakZ� gZhigAXiAkZ� XdkZcVcih� gZaViAc?� id� djg� XVeAiVa)gVAhAc?� VXiAkAiAZh� VcY� di]Zg� [AcVcXAVa� VcY� deZgViAdcVa�bViiZgh(�
l]AX]�bVn�bVCZ�Ai�bdgZ�YA[[AXjai�[dg�jh�id�dWiVAc�VYYAiAdcVa�XVeAiVa�VcY�id�ejghjZ�WjhAcZhh�deedgijcAiAZh*
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OZ�ZkVajViZ�[AcVcXAc?�deedgijcAiAZh�[gdb�iAbZ�id�iAbZ(�VcY�djg�VWAaAin�id�dWiVAc�[AcVcXAc?�lAaa�YZeZcY�dc(�Vbdc?�
di]Zg�i]Ac?h(�djg�YZkZadebZci�Z[[dgih(�WjhAcZhh�eaVch�VcY�deZgViAc?�eZg[dgbVcXZ�VcY�i]Z�XdcYAiAdc�d[�i]Z�XVeAiVa�bVgCZih�Vi�
i]Z�iAbZ�lZ�hZZC�[AcVcXAc?*�OZ�XVccdi�WZ�XZgiVAc�i]Vi�VYYAiAdcVa�[AcVcXAc?�lAaa�WZ�VkVAaVWaZ�id�jh�dc�[VkdgVWaZ�iZgbh(�dg�Vi�
Vaa*�A[�lZ�VgZ�jcVWaZ�id�dWiVAc�VYZfjViZ�[AcVcXAc?�dg�[AcVcXAc?�dc�iZgbh�hViAh[VXidgn�id�jh(�l]Zc�lZ�gZfjAgZ�Ai(�djg�VWAaAin�id�
XdciAcjZ� id� hjeedgi� djg� WjhAcZhh� ?gdli]� VcY� id� gZhedcY� id� WjhAcZhh� X]VaaZc?Zh� XdjaY� WZ� hA?cA[AXVcian� aAbAiZY� VcY� djg�
WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch�XdjaY�WZ�VYkZghZan�V[[ZXiZY*

5RO� AB"4� L"IFD!4FL.P� #LRIA� -!4BOF!IIV� !.A� !ASBOPBIV� !CCB#4� LRO� "RPF.BPP�� CF.!.#F!I� #L.AF4FL.� LO� OBPRI4P� LC�
LMBO!4FL.P�

OZ�bVAciVAc�V� 0,*,�bAaaAdc� gZkdakAc?� aAcZ�d[�XgZYAi�lAi]� i]Z� [dgbZg�KAaAXdc�NVaaZn�:VcC�$i]Z�u;gZYAi�!VXAaAinv%*�
Gjg� VWAaAin� id� eVn� AciZgZhi� VcY� gZeVn� i]Z� egAcXAeVa� [dg� Vcn� AcYZWiZYcZhh� Ah� YZeZcYZci� jedc� djg� VWAaAin� id� bVcV?Z� djg�
WjhAcZhh� deZgViAdch(� ?ZcZgViZ� hj[[AXAZci� XVh]� [adlh� id� hZgkAXZ� hjX]� YZWi� VcY� i]Z� di]Zg� [VXidgh� YAhXjhhZY� Ac� i]Ah� uJAhC�
!VXidghv�hZXiAdc*�L]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�lZ�lAaa�WZ�VWaZ�id�bVcV?Z�Vcn�d[�i]ZhZ�gAhCh�hjXXZhh[jaan*

Ac� i]Z� ZkZci�lZ� YgVl�dc� i]Z� gZkdakAc?� aAcZ� d[� XgZYAi� dg� di]ZglAhZ� AcXjg� AcYZWiZYcZhh(� djg� YZWi� dWaA?ViAdch� XdjaY�
VYkZghZan�AbeVXi�jh*�!dg�ZmVbeaZ(�i]ZhZ�dWaA?ViAdch�XdjaY6

r gZfjAgZ�jh�id�jhZ�V�aVg?Z�edgiAdc�d[�djg�XVh]�[adl�id�eVn�egAcXAeVa�VcY�AciZgZhi�dc�YZWi(�l]AX]�lAaa�gZYjXZ�i]Z�
Vbdjci� d[� XVh]� [adl� VkVAaVWaZ� id� [jcY� ldgCAc?� XVeAiVa(� XVeAiVa� ZmeZcYAijgZh(� VXfjAhAiAdch(� gZhZVgX]� VcY�
YZkZadebZci�ZmeZcYAijgZh�VcY�di]Zg�WjhAcZhh�VXiAkAiAZh7

r aAbAi�djg�[jijgZ�VWAaAin�id�gVAhZ�[jcYh�[dg�XVeAiVa�ZmeZcYAijgZh(�higViZ?AX�VXfjAhAiAdch�dg�WjhAcZhh�deedgijcAiAZh(�
gZhZVgX]�VcY�YZkZadebZci�VcY�di]Zg�?ZcZgVa�XdgedgViZ�gZfjAgZbZcih7

r gZhigAXi�djg�VWAaAin�id�AcXjg�VYYAiAdcVa�AcYZWiZYcZhh�VcY�id�XgZViZ�dg�AcXjg�XZgiVAc�aAZch7

r AcXgZVhZ�djg�kjacZgVWAaAin�id�VYkZghZ�ZXdcdbAX�VcY�AcYjhign�XdcYAiAdch7�VcY

r AcXgZVhZ�djg�ZmedhjgZ�id�AciZgZhi�gViZ�gAhC�[gdb�kVgAVWaZ�gViZ�AcYZWiZYcZhh*

OZ�bVn� Vahd�cZZY� id� gZ[AcVcXZ� V� edgiAdc�d[� Vcn�djihiVcYAc?� AcYZWiZYcZhh� Vh� Ai�bVijgZh*�!dg� AchiVcXZ(� djg�;gZYAi�
!VXAaAin�bVijgZh�Ac�BVcjVgn�.,.0*�L]ZgZ�Ah�V�gAhC�i]Vi�lZ�bVn�cdi�WZ�VWaZ�id�gZ[AcVcXZ�ZmAhiAc?�YZWi�dg�i]Vi�i]Z�iZgbh�d[�Vcn�
gZ[AcVcXAc?�bVn�cdi�WZ�Vh�[VkdgVWaZ�Vh�i]Z�iZgbh�d[�djg�egAdg�AcYZWiZYcZhh*�!jgi]ZgbdgZ(�A[�egZkVAaAc?�AciZgZhi�gViZh�dg�di]Zg�
[VXidgh�Vi�i]Z�iAbZ�d[�gZ[AcVcXAc?�gZhjai�Ac�]A?]Zg�AciZgZhi�gViZh�jedc�gZ[AcVcXAc?(�i]Zc�i]Z�AciZgZhi�ZmeZchZ�gZaViAc?�id�i]Vi�
gZ[AcVcXZY�AcYZWiZYcZhh�ldjaY�AcXgZVhZ*�

KAaAXdc�NVaaZn�:VcC�lVh� XadhZY� dc�EVgX]� -,(� .,./� Wn� i]Z�;VaA[dgcAV��ZeVgibZci� d[� !AcVcXAVa� HgdiZXiAdc� VcY�
AccdkViAdc(�l]AX]�VeedAciZY�i]Z�!ZYZgVa��ZedhAi�AchjgVcXZ�;dgedgViAdc�$u!�A;v%�Vh�gZXZAkZg(�VcY�dc�EVgX]�.2(�.,./(�i]Z�
!�A;�VccdjcXZY�i]Vi�Ai�]VY�ZciZgZY�Acid�V�ejgX]VhZ�VcY�VhhjbeiAdc�V?gZZbZci�[dg�Vaa�YZedhAih�VcY�adVch�d[�KAaAXdc�NVaaZn�
:gAY?Z�:VcC(�F*9*�$uKN::v%�Wn�!Aghi�;AiAoZch�:VcC�"�Lgjhi�;dbeVcn(�JVaZA?](�Fdgi]�;VgdaAcV*�O]AaZ�KN::�]Vh�VhhjgZY�
]daYZgh�d[�XgZYAi�[VXAaAiAZh�i]Vi�i]Zn�AciZcY�id�]dcdg�i]ZhZ�[VXAaAiAZh(�djg�;gZYAi�!VXAaAin�bVn�cdi�WZ�VkVAaVWaZ�Ac�Vaa�dg�Ac�eVgi�
Ac�i]Z�cZVg�[jijgZ*
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F.4L� LRO� "RPF.BPP�� !.A� LRO� !#NRFPF4FL.P� !.A� F.SBP4-B.4P� -!V� .L4� -BB4� LRO� BUMB#4!4FL.P�� !.V� LC� TEF#E� #LRIA�
!ASBOPBIV�!CCB#4�LRO�"RPF.BPP��CF.!.#F!I�#L.AF4FL.�!.A�OBPRI4P�LC�LMBO!4FL.P�

OZ� bVn� Ac� i]Z� [jijgZ� VXfjAgZ� dg� AckZhi� Ac� WjhAcZhhZh(� d[[ZgAc?h(� iZX]cdad?AZh� dg� iVaZci� i]Vi� lZ� WZaAZkZ� XdjaY�
XdbeaZbZci� dg� ZmeVcY� djg� egdYjXih� VcY� hZgkAXZh(� Zc]VcXZ� djg� iZX]cAXVa� XVeVWAaAiAZh� dg� di]ZglAhZ� d[[Zg� ?gdli]�
deedgijcAiAZh*�@dlZkZg(�lZ�bVn�cdi�WZ�VWaZ� id�[jaan�gZVaAoZ� i]Z�VciAXAeViZY�WZcZ[Aih�d[�hjX]�VXfjAhAiAdch�dg� AckZhibZcih*�
!jgi]Zg(� i]Z� ejghjAi� d[� ediZciAVa� VXfjAhAiAdch�bVn� YAkZgi� i]Z� ViiZciAdc� d[�bVcV?ZbZci� VcY� XVjhZ� jh� id� AcXjg� hA?cA[AXVci�
ZmeZchZh�gZaViZY�id�AYZciA[nAc?(�AckZhiA?ViAc?�VcY�ejghjAc?�hjAiVWaZ�VXfjAhAiAdch(�l]Zi]Zg�dg�cdi�i]Zn�VgZ�XdchjbbViZY*

L]ZgZ�VgZ�Ac]ZgZci�gAhCh�Ac�AciZ?gViAc?�VcY�bVcV?Ac?�VXfjAhAiAdch*�A[�lZ�VXfjAgZ�VYYAiAdcVa�WjhAcZhhZh(�lZ�bVn�cdi�
WZ�VWaZ�id�VhhAbAaViZ�dg�AciZ?gViZ�i]Z�VXfjAgZY�eZghdccZa(�deZgViAdch(�hdajiAdch�VcY�iZX]cdad?AZh�hjXXZhh[jaan(�dg�Z[[ZXiAkZan�
bVcV?Z� i]Z�XdbWAcZY�WjhAcZhh� [daadlAc?� i]Z�VXfjAhAiAdc*�OZ�Vahd�bVn�cdi�VX]AZkZ� i]Z�VciAXAeViZY�WZcZ[Aih�dg� hncZg?AZh�
[gdb�i]Z�VXfjAgZY�WjhAcZhh�YjZ�id�V�cjbWZg�d[�[VXidgh(�AcXajYAc?(�lAi]dji�aAbAiViAdc6

r jcVciAXAeViZY� Xdhih� dg� aAVWAaAiAZh� VhhdXAViZY� lAi]� i]Z� VXfjAhAiAdc(� AcXajYAc?� XaVAbh� gZaViZY� id� i]Z� VXfjAgZY�
XdbeVcn(�Aih�d[[ZgAc?h�dg�iZX]cdad?n7

r AcXjggZcXZ�d[�VXfjAhAiAdc)gZaViZY�ZmeZchZh(�l]AX]�ldjaY�WZ�gZXd?cAoZY�Vh�V�XjggZci�eZgAdY�ZmeZchZ7

/-



r AcVWAaAin�id�?ZcZgViZ�hj[[AXAZci�gZkZcjZ�id�d[[hZi�VXfjAhAiAdc�dg�AckZhibZci�Xdhih7

r AcVWAaAin�id�bVAciVAc�gZaViAdch]Aeh�lAi]�XjhidbZgh�VcY�eVgicZgh�d[�i]Z�VXfjAgZY�WjhAcZhh7

r X]VaaZc?Zh�lAi]�AcXdgedgViAc?�VXfjAgZY�iZX]cdad?n�VcY�gA?]ih�Acid�djg�egdYjXih�VcY�hZgkAXZh�VcY�bVAciVAcAc?�
fjVaAin�VcY�hZXjgAin�hiVcYVgYh�XdchAhiZci�lAi]�djg�WgVcY7

r AcVWAaAin� id� AYZciA[n� hZXjgAin�kjacZgVWAaAiAZh� Ac� VXfjAgZY� iZX]cdad?n�egAdg� id� AciZ?gViAdc�lAi]�djg� iZX]cdad?n�
VcY�egdYjXih�VcY�hZgkAXZh7

r AcVWAaAin� id� VX]AZkZ� VciAXAeViZY� hncZg?AZh� dg� jcVciAXAeViZY� YA[[AXjain� lAi]� AciZ?gViAdc� Acid� djg� XdgedgViZ�
XjaijgZ7

r YZaVnh�Ac�XjhidbZg�ejgX]VhZh�YjZ�id�jcXZgiVAcin�gZaViZY�id�Vcn�VXfjAhAiAdc7

r i]Z�cZZY�id�AciZ?gViZ�dg�AbeaZbZci�VYYAiAdcVa�Xdcigdah(�egdXZYjgZh�VcY�edaAXAZh7

r X]VaaZc?Zh�XVjhZY�Wn�YAhiVcXZ(�aVc?jV?Z�VcY�XjaijgVa�YA[[ZgZcXZh7

r ]Vgb�id�djg�ZmAhiAc?�WjhAcZhh�gZaViAdch]Aeh�lAi]�eVgicZgh�VcY�XjhidbZgh�Vh�V�gZhjai�d[�i]Z�VXfjAhAiAdc7

r ediZciAVa�adhh�d[�CZn�ZbeadnZZh7

r jhZ�d[�gZhdjgXZh� i]Vi�VgZ�cZZYZY�Ac�di]Zg�eVgih�d[�djg�WjhAcZhh�VcY�YAkZghAdc�d[�bVcV?ZbZci�VcY�ZbeadnZZ�
gZhdjgXZh7

r AcVWAaAin�id�gZXd?cAoZ�VXfjAgZY�YZ[ZggZY�gZkZcjZ�Ac�VXXdgYVcXZ�lAi]�djg�gZkZcjZ�gZXd?cAiAdc�edaAXAZh7�VcY

r jhZ�d[�hjWhiVciAVa�edgiAdch�d[�djg�VkVAaVWaZ�XVh]�dg�i]Z�AcXjggZcXZ�d[�YZWi�id�XdchjbbViZ�i]Z�VXfjAhAiAdc*

9XfjAhAiAdch�Vahd�AcXgZVhZ�i]Z�gAhC�d[�jc[dgZhZZc�aZ?Va�aAVWAaAin(�AcXajYAc?�[dg�ediZciAVa�kAdaViAdch�d[�VeeaAXVWaZ�aVl�dg�
AcYjhign� gjaZh� VcY� gZ?jaViAdch(� VgAhAc?� [gdb� egAdg� dg� dc?dAc?� VXih� dg� dbAhhAdch� Wn� i]Z� VXfjAgZY� WjhAcZhhZh� i]Vi� VgZ� cdi�
YAhXdkZgZY�Wn�YjZ�YAaA?ZcXZ�YjgAc?�i]Z�VXfjAhAiAdc�egdXZhh*�OZ�bVn�]VkZ�id�eVn�XVh](�AcXjg�YZWi�dg�AhhjZ�ZfjAin�dg�ZfjAin)
aAcCZY� hZXjgAiAZh� id� eVn� [dg� Vcn� [jijgZ� VXfjAhAiAdch(� ZVX]� d[�l]AX]� XdjaY� VYkZghZan� V[[ZXi� djg� [AcVcXAVa� XdcYAiAdc� dg� i]Z�
bVgCZi�egAXZ�d[�djg�Xdbbdc�hidXC*�L]Z�hVaZ�d[�ZfjAin�dg�AhhjVcXZ�d[�ZfjAin)aAcCZY�YZWi�id�[AcVcXZ�Vcn�[jijgZ�VXfjAhAiAdch�
XdjaY�gZhjai�Ac�YAajiAdc�id�djg�hidXC]daYZgh*�L]Z�jhZ�d[�XVh]�id�[AcVcXZ�Vcn�[jijgZ�VXfjAhAiAdch�bVn�aAbAi�di]Zg�ediZciAVa�jhZh�
d[�djg�XVh](�AcXajYAc?�i]Z�gZiAgZbZci�d[�djihiVcYAc?�AcYZWiZYcZhh*�L]Z�AcXjggZcXZ�d[�AcYZWiZYcZhh�ldjaY�gZhjai�Ac�AcXgZVhZY�
[AmZY� dWaA?ViAdch� VcY� XdjaY� Vahd� AcXajYZ� XdkZcVcih� dg� di]Zg� gZhigAXiAdch� i]Vi� ldjaY� AbeZYZ� djg� VWAaAin� id� bVcV?Z� djg�
deZgViAdch*� OZ� bVn� ]VkZ� id� YZaVn� dg� [dgZ?d� V� hjWhiVciAVa� VXfjAhAiAdc� A[� lZ� XVccdi� dWiVAc� i]Z� cZXZhhVgn� [AcVcXAc?� id�
XdbeaZiZ� hjX]� VXfjAhAiAdc� Ac� V� iAbZan�bVccZg� dg� dc� [VkdgVWaZ� iZgbh*� 9cn� d[� i]Z� [dgZ?dAc?� XdjaY� VYkZghZan� V[[ZXi� djg�
WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*
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9�hA?cA[AXVci�cVijgVa�YAhVhiZg(�hjX]�Vh�Vc�ZVgi]fjVCZ(�[AgZ(�]jggAXVcZ(�idgcVYd�dg�[addY(�dg�V�hA?cA[AXVci�edlZg�djiV?Z�
dg� iZaZXdbbjcAXViAdch�[VAajgZ(�XdjaY�YAhgjei�djg�deZgViAdch(�bdWAaZ�cZildgCh(� i]Z�AciZgcZi�dg� i]Z�deZgViAdch�d[�djg� i]AgY)
eVgin�hZgkAXZ�VcY�iZX]cdad?n�egdkAYZgh*�Ac�eVgiAXjaVg(�djg�XdgedgViZ�]ZVYfjVgiZgh�VgZ�adXViZY�Ac�i]Z�KVc�!gVcXAhXd�:Vn�9gZV(�
V� gZ?Adc� Ccdlc� [dg� hZAhbAX� VXiAkAin� VcY� lAaY[AgZh*� Ac� VYYAiAdc(� Vcn� jc[dgZhZZc� ejWaAX� ]ZVai]� XgAhZh(� hjX]� Vh� i]Z�
;GNA�)-5� eVcYZbAX(� edaAiAXVa� XgAhZh(� hjX]� Vh� iZggdgAhi� ViiVXCh(� lVg� VcY� di]Zg� edaAiAXVa� AchiVWAaAin� dg� di]Zg� XViVhigde]AX�
ZkZcih(�l]Zi]Zg�Ac�i]Z�McAiZY�KiViZh�dg�VWgdVY(�AcXajYAc?�i]Z�hA?cA[AXVci�bAaAiVgn�VXiAdc�V?VAchi�MCgVAcZ�aVjcX]ZY�Wn�JjhhAV�
VcY�Vcn�gZaViZY�edaAiAXVa�dg�ZXdcdbAX�gZhedchZ�VcY�XdjciZg�gZhedchZh�dg�di]ZglAhZ�Wn�kVgAdjh�?adWVa�VXidgh�dg�?ZcZgVa�Z[[ZXi�
dc� i]Z�?adWVa� ZXdcdbn(�XVc�XdciAcjZ� id� VYkZghZan� V[[ZXi�djg�deZgViAdch�dg� i]Z� ZXdcdbn�Vh� V�l]daZ*�L]Z� AbeVXi�d[� Vcn�
cVijgVa�YAhVhiZg(�VXi�d[� iZggdgAhb�dg�di]Zg�YAhgjeiAdc� id�jh�dg�djg� i]AgY)eVgin�egdkAYZghw�VWAaAiAZh�XdjaY�gZhjai� Ac�YZXgZVhZY�
YZbVcY�[dg�djg�egdYjXih�VcY�hZgkAXZh�dg�V�YZaVn�Ac�i]Z�egdkAhAdc�d[�djg�egdYjXih�VcY�hZgkAXZh�dg�XdjaY�cZ?ViAkZan�AbeVXi�
XdchjbZg� VcY� WjhAcZhh� heZcYAc?� Ac� i]Z� AbeVXiZY� gZ?Adch� dg� ?adWVaan� YZeZcYAc?� dc� i]Z� hZkZgAin(� Vcn� d[� l]AX]� ldjaY�
VYkZghZan� V[[ZXi� djg� WjhAcZhh(� [AcVcXAVa� XdcYAiAdc� VcY� gZhjaih� d[� deZgViAdch*� 9aa� d[� i]Z� V[dgZbZciAdcZY� gAhCh� ldjaY� WZ�
[jgi]Zg�AcXgZVhZY�A[�djg�YAhVhiZg�gZXdkZgn�eaVch�egdkZ�id�WZ�AcVYZfjViZ*

/.
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OZ�Zbeadn�V�?d)id)bVgCZi�WjhAcZhh�bdYZa�l]ZgZWn�V�edgiAdc�d[�djg�gZkZcjZ�Ah�?ZcZgViZY�Wn�hVaZh�i]gdj?]�dg�lAi]�
djg�eVgicZgh(�AcXajYAc?�;KHh(�AcYZeZcYZci�hd[ilVgZ�kZcYdgh(�hnhiZbh�AciZ?gVidgh(�iZX]cdad?n�eVgicZgh(�dgA?AcVa�ZfjAebZci�
bVcj[VXijgZgh(�bVgCZieaVXZh(�bVcV?ZY� hZgkAXZ� egdkAYZgh� VcY� gZhZaaZgh(� i]Vi� [jgi]Zg� ZmeVcY� i]Z� gZVX]� d[� djg� YAgZXi� hVaZh�
[dgXZ�Acid�VYYAiAdcVa�?Zd?gVe]AZh(�hZXidgh(�AcYjhigAZh�VcY�X]VccZah*�OZ�]VkZ�ZciZgZY(�VcY�AciZcY�id�XdciAcjZ�id�ZciZg(�Acid�
gZhZaaZg�gZaViAdch]Aeh�Ac�XZgiVAc�AciZgcViAdcVa�bVgCZih�l]ZgZ�lZ�Yd�cdi�]VkZ�V�adXVa�egZhZcXZ*�OZ�egdkAYZ�XZgiVAc�eVgicZgh�
lAi]� heZXA[AX� igVAcAc?� VcY� egd?gVbh� id� VhhAhi� i]Zb� Ac� hZaaAc?� djg� egdYjXih� VcY� hZgkAXZh(� Wji� i]ZhZ� hiZeh� bVn� egdkZ�
AcZ[[ZXiAkZ(� VcY� gZhigAXiAdch� dc� igVkZa� VcY� di]Zg� aAbAiViAdch� Vh� V� gZhjai� d[� i]Z�;GNA�)-5� eVcYZbAX� dg� di]Zg� XVjhZh�bVn�
jcYZgbAcZ�djg�Z[[dgih�id�egdkAYZ�igVAcAc?�VcY�WjAaY�gZaViAdch]Aeh*�Ac�VYYAiAdc(�A[�djg�eVgicZgh�VgZ�jchjXXZhh[ja�Ac�bVgCZiAc?�
VcY�hZaaAc?�djg�egdYjXih�VcY�hZgkAXZh(�Ai�ldjaY�aAbAi�djg�eaVccZY�ZmeVchAdc�Acid�XZgiVAc�?Zd?gVe]AZh(�hZXidgh(�AcYjhigAZh�VcY�
X]VccZah*�A[�lZ�VgZ�jcVWaZ�id�YZkZade�VcY�bVAciVAc�Z[[ZXiAkZ�hVaZh�AcXZciAkZ�egd?gVbh�[dg�djg�eVgicZgh(�lZ�bVn�cdi�WZ�VWaZ�
id�hjXXZhh[jaan�AcXZciAkAoZ�i]ZhZ�eVgicZgh�id�hZaa�djg�egdYjXih�VcY�hZgkAXZh�id�XjhidbZgh*

KdbZ�d[�djg�eVgicZgh�bVn�Vahd�bVgCZi(�hZaa�VcY�hjeedgi�d[[ZgAc?h�i]Vi�VgZ�XdbeZiAiAkZ�lAi]�djgh(�bVn�YZkdiZ�bdgZ�
gZhdjgXZh� id� i]Z� bVgCZiAc?(� hVaZh� VcY� hjeedgi� d[� hjX]� XdbeZiAiAkZ� d[[ZgAc?h(� bVn� ]VkZ� AcXZciAkZh� id� egdbdiZ� djg�
XdbeZiAidghw�d[[ZgAc?h�id�i]Z�YZigAbZci�d[�djg�dlc�dg�bVn�XZVhZ�hZaaAc?�djg�egdYjXih�VcY�hZgkAXZh�Vaid?Zi]Zg*�Gjg�eVgicZgh�
XdjaY�Vahd�hjW_ZXi�jh�id�aVlhjAih(�ediZciAVa�aAVWAaAin�VcY�gZejiViAdcVa�]Vgb�A[(�[dg�ZmVbeaZ(�Vcn�d[�djg�eVgicZgh�bAhgZegZhZcih�
i]Z� [jcXiAdcVaAin� d[� djg� egdYjXih� VcY� hZgkAXZh� id� XjhidbZgh(� kAdaViZ� aVlh� dg� kAdaViZ� djg� dg� i]ZAg� XdgedgViZ� edaAXAZh*�Gjg�
VWAaAin�id�VX]AZkZ�gZkZcjZ�?gdli]�Ac�i]Z�[jijgZ�lAaa�YZeZcY(�Ac�eVgi(�dc�djg�hjXXZhh�Ac�bVAciVAcAc?�hjXXZhh[ja�gZaViAdch]Aeh�
lAi]�djg�eVgicZgh(�AYZciA[nAc?�VYYAiAdcVa�eVgicZgh�VcY�igVAcAc?�djg�eVgicZgh�id�AcYZeZcYZcian�hZaa�djg�egdYjXih�VcY�hZgkAXZh*�
A[�djg�eVgicZgh�VgZ�jchjXXZhh[ja�Ac�hZaaAc?�djg�egdYjXih�VcY�hZgkAXZh(�dg�A[�lZ�VgZ�jcVWaZ�id�ZciZg�Acid�VggVc?ZbZcih�lAi]�dg�
gZiVAc�V�hj[[AXAZci�cjbWZg�d[�]A?])fjVaAin�eVgicZgh�Ac�i]Z�gZ?Adch�Ac�l]AX]�lZ�hZaa�djg�egdYjXih�VcY�hZgkAXZh�VcY�CZZe�i]Zb�
bdiAkViZY�id�hZaa�djg�egdYjXih�VcY�hZgkAXZh(�djg�WjhAcZhh(� [AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch�VcY�?gdli]�egdheZXih�
XdjaY�WZ�VYkZghZan�V[[ZXiZY*
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Gjg�hjXXZhh�YZeZcYh(� Ac�eVgi(�dc�djg�gZaViAdch]Aeh�lAi]� i]AgY)eVgin�hZgkAXZ�egdkAYZgh(� AcXajYAc?�egdkAYZgh�d[�XadjY�
]dhiAc?� Ac[gVhigjXijgZ(� XjhidbZg� gZaViAdch]Ae� bVcV?ZbZci� hnhiZbh(� [AcVcXAVa� gZedgiAc?� hnhiZbh(� ]jbVc� gZhdjgXZ�
bVcV?ZbZci�hnhiZbh(�XgZYAi�XVgY�egdXZhhAc?�eaVi[dgbh(�bVgCZiAc?�VjidbViAdc�hnhiZbh(�eVngdaa�egdXZhhAc?�hnhiZbh�VcY�YViV�
XZciZgh(� Vbdc?�di]Zgh*� Ac�eVgiAXjaVg(� XadjY�]dhiAc?� Ac[gVhigjXijgZ� Ah�WZXdbAc?� AcXgZVhAc?an� AbedgiVci� Vh�XjhidbZgh�VYdei�
;djX]WVhZ� ;VeZaaV*� A[� Vcn� d[� i]ZhZ� i]AgY� eVgiAZh� ZmeZgAZcXZ� YA[[AXjain� bZZiAc?� djg� gZfjAgZbZcih� dg� hiVcYVgYh(� WZXdbZ�
jcVkVAaVWaZ�YjZ�id�ZmiZcYZY�djiV?Zh�dg�AciZggjeiAdch(�iZbedgVgAan�dg�eZgbVcZcian�XZVhZ�deZgViAdch(�[VXZ�[AcVcXAVa�YAhigZhh�dg�
di]Zg�WjhAcZhh�YAhgjeiAdch�dg�AcXgZVhZ�i]ZAg�[ZZh(�dg�A[�djg�gZaViAdch]Aeh�lAi]�Vcn�d[�i]ZhZ�egdkAYZgh�YZiZgAdgViZ�dg�A[�Vcn�d[�
i]Z� V?gZZbZcih�lZ� ]VkZ� ZciZgZY� Acid�lAi]� hjX]� i]AgY� eVgiAZh� VgZ� iZgbAcViZY� dg� cdi� gZcZlZY�lAi]dji� VYZfjViZ� igVchAiAdc�
VggVc?ZbZcih(� lZ� XdjaY� hj[[Zg� AcXgZVhZY� Xdhih� VcY� YZaVnh� Ac� djg� VWAaAin� id� egdkAYZ� XjhidbZgh� lAi]� djg� egdYjXih� VcY�
hZgkAXZh(�djg�VWAaAin�id�bVcV?Z�djg�[AcVcXZh�XdjaY�WZ�AciZggjeiZY(�gZXZAei�d[�eVnbZcih�[gdb�XjhidbZgh�bVn�WZ�YZaVnZY(�djg�
egdXZhhZh�[dg�bVcV?Ac?�hVaZh�d[�djg�d[[ZgAc?h�XdjaY�WZ�AbeVAgZY(�djg�VWAaAin�id�?ZcZgViZ�VcY�bVcV?Z�hVaZh�aZVYh�XdjaY�WZ�
lZVCZcZY� dg� djg� WjhAcZhh� deZgViAdch� XdjaY� WZ� YAhgjeiZY*� 9cn� d[� hjX]� YAhgjeiAdch� bVn� VYkZghZan� V[[ZXi� djg� WjhAcZhh(�
[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch�dg�XVh]�[adlh�jciAa�lZ�gZeaVXZ�hjX]�egdkAYZgh�dg�YZkZade�gZeaVXZbZci�iZX]cdad?n�
dg�deZgViAdch*� Ac�VYYAiAdc(� A[�lZ�VgZ�jchjXXZhh[ja� Ac� AYZciA[nAc?�]A?])fjVaAin�hZgkAXZ�egdkAYZgh(�cZ?diAViAc?�Xdhi)Z[[ZXiAkZ�
gZaViAdch]Aeh� lAi]� i]Zb� dg� Z[[ZXiAkZan� bVcV?Ac?� i]ZhZ� gZaViAdch]Aeh(� djg� WjhAcZhh(� [AcVcXAVa� XdcYAiAdc� VcY� gZhjaih� d[�
deZgViAdch� XdjaY� WZ� VYkZghZan� V[[ZXiZY*� L]ZhZ� gAhCh� bVn� WZ� ]ZA?]iZcZY� Vh� V� gZhjai� d[� i]Z� [jaan� ]dhiZY� [jcXiAdcVaAin� d[�
;djX]WVhZ�;VeZaaV(�l]AX]�]Vh�WZZc�VkVAaVWaZ�hAcXZ�GXidWZg�.,.-*
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i]Z�bVgCZi�Ac�l]AX]�lZ�deZgViZ�VcY�bVgCZi�hAoZ(�VgZ�WVhZY�id�hdbZ�ZmiZci�dc�Ac[dgbViAdc�egdkAYZY�Wn�i]AgY)eVgin�egdkAYZgh*�
L]Ah� Ac[dgbViAdc� AckdakZh�V�cjbWZg�d[�VhhjbeiAdch�VcY� aAbAiViAdch(�VcY�Vai]dj?]�lZ�WZaAZkZ� i]Z� Ac[dgbViAdc� [gdb�hjX]�
i]AgY)eVgin�hdjgXZh� Ah� gZaAVWaZ(�lZ�]VkZ�cdi� AcYZeZcYZcian�kZgA[AZY� i]Z�VXXjgVXn�dg�XdbeaZiZcZhh�d[� i]Z�YViV�XdciVAcZY�Ac�
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hjX]�i]AgY)eVgin�hdjgXZh�dg�i]Z�bZi]dYdad?AZh�[dg�XdaaZXiAc?�hjX]�YViV*�A[�i]ZgZ�VgZ�Vcn�aAbAiViAdch�dg�Zggdgh�lAi]�gZheZXi�id�
hjX]�YViV�dg�bZi]dYdad?AZh(�dg� A[� AckZhidgh�Yd�cdi�eZgXZAkZ�hjX]�YViV�dg�bZi]dYdad?AZh� id�WZ�VXXjgViZ(�dg� A[�lZ�YAhXdkZg�
bViZgAVa� AcVXXjgVXAZh� lAi]� gZheZXi� id� hjX]� YViV� dg� bZi]dYdad?AZh(� djg� gZejiViAdc(� [AcVcXAVa� XdcYAiAdc� VcY� gZhjaih� d[�
deZgViAdch�XdjaY�WZ�VYkZghZan�V[[ZXiZY*
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Gjg� egdYjXih� AcXajYZ� hd[ilVgZ� i]Vi� Ah� aAXZchZY� id� jh� Wn� i]AgY� eVgiAZh� jcYZg� udeZc� hdjgXZv� aAXZchZh*� MhZ� VcY�
YAhigAWjiAdc�d[�deZc�hdjgXZ� hd[ilVgZ�bVn�ZciVAa�?gZViZg� gAhCh� i]Vc�jhZ�d[� i]AgY)eVgin�XdbbZgXAVa� hd[ilVgZ(�WZXVjhZ�deZc�
hdjgXZ�egd_ZXih�bVn�]VkZ�kjacZgVWAaAiAZh�VcY�VgX]AiZXijgVa� AchiVWAaAiAZh(� VcY�Vahd�WZXVjhZ�deZc� hdjgXZ� aAXZchdgh�?ZcZgVaan�
egdkAYZ� i]ZAg� hd[ilVgZ� dc� Vc� uVh)Ahv� WVhAh� VcY� Yd� cdi� egdkAYZ� hjeedgi(� lVggVciAZh(� AcYZbcA[AXViAdc� dg� di]Zg� XdcigVXijVa�
egdiZXiAdch�gZ?VgYAc?�Ac[gAc?ZbZci�XaVAbh�dg�i]Z�fjVaAin�d[�i]Z�XdYZ*�OZ�]VkZ�]AhidgAXVaan�ZaZXiZY�id�bVCZ�XdgZ�edgiAdch�d[�
djg�hdjgXZ�XdYZ�VkVAaVWaZ�dc�Vc�deZc�hdjgXZ�WVhAh�id�[VXAaAiViZ�VYdeiAdc�Vh�lZaa�Vh�XdaaVWdgViAdc�VcY�eVgiAXAeViAdc�[gdb�djg�
VeeaAXViAdc� YZkZadeZg� XdbbjcAiAZh*�@dlZkZg(�lZ�bVn� cdi� WZ� hjXXZhh[ja� Ac� i]Ah� higViZ?n(� VcY� djg�bdkZ� idlVgY� hdjgXZ)
VkVAaVWaZ�aAXZchAc?(�Vh�lZaa�Vh�i]Z�XdciAcjZY�VkVAaVWAaAin�d[�djg�hdjgXZ�XdYZ(�bVn�ZcVWaZ�di]Zgh�id�XdbeZiZ�bdgZ�Z[[ZXiAkZan�
V?VAchi� jh*� Ac� VYYAiAdc(� i]Z� ejWaAX� VkVAaVWAaAin� d[� i]Z� hdjgXZ� XdYZ� [dg� hjX]� hd[ilVgZ� bVn� bVCZ� Ai� ZVhAZg� [dg� di]Zgh� id�
XdbegdbAhZ�djg�egdYjXih*�OZ�ZmeZXi�id�XdciAcjZ�id�AcXdgedgViZ�hjX]�deZc�hdjgXZ�hd[ilVgZ�Ac�djg�egdYjXih�VcY�Vaadl�XdgZ�
edgiAdch�d[�djg�hdjgXZ�XdYZ�id�WZ�VkVAaVWaZ�dc�Vc�deZc�hdjgXZ�dg�hdjgXZ)VkVAaVWaZ�WVhAh�Ac�i]Z�[jijgZ*

9ai]dj?]�bdhi�d[�djg�XdYZ�Ah�YZkZadeZY�Ac)]djhZ(�lZ�Vahd�gZXZAkZ�V�aAbAiZY�Vbdjci�d[�XdcigAWjiAdch�[gdb�djg�deZc�
hdjgXZ� YZkZadeZg� XdbbjcAiAZh*� OZ� gZfjAgZ� i]AgY� eVgiAZh� l]d� egdkAYZ� XdcigAWjiAdch� id� jh� id� VhhA?c� dlcZgh]Ae� d[� Vaa�
AciZaaZXijVa�egdeZgin�gA?]ih�Ac�i]ZAg�XdcigAWjiAdch�id�jh(�dg�egdkAYZ�jh�lAi]�V�eZgeZijVa�aAXZchZ�id�i]ZAg�ldgCh(�VcY�gZegZhZci�
i]Vi� i]ZAg�XdcigAWjiAdch�VgZ�dgA?AcVa�ldgCh�VcY� i]Vi� i]Zn�VgZ�ZciAiaZY� id�VhhA?c�dg� aAXZchZ� i]ZhZ� gA?]ih� id�jh*�@dlZkZg(�lZ�
XVccdi�WZ�hjgZ�i]Vi�lZ�XVc�jhZ�Vaa�XdcigAWjiAdch�lAi]dji�dWiVAcAc?�VYYAiAdcVa�aAXZchZh�[gdb�i]AgY�eVgiAZh(�VcY�bVn�WZ�hjW_ZXi�
id�AciZaaZXijVa�egdeZgin�Ac[gAc?ZbZci�dg�bAhVeegdegAViAdc�XaVAbh�Vh�V�gZhjai�d[�djg�jhZ�d[�i]ZhZ�XdcigAWjiAdch*

KdbZ�deZc�hdjgXZ�aAXZchZh�XdciVAc�gZfjAgZbZcih�i]Vi�lZ�bVCZ�VkVAaVWaZ�hdjgXZ�XdYZ�[dg�bdYA[AXViAdch�dg�YZgAkViAkZ�
ldgCh�lZ�XgZViZ�WVhZY�jedc�i]Z�ineZ�d[�deZc�hdjgXZ�hd[ilVgZ�lZ�jhZ(�dg�?gVci�di]Zg�aAXZchZh�id�djg�AciZaaZXijVa�egdeZgin*�
OZ�hZZC�id�ZchjgZ�i]Vi�djg�XadhZY)hdjgXZ�egdegAZiVgn�hd[ilVgZ�Ah�cdi�XdbWAcZY�lAi](�VcY�YdZh�cdi�AcXdgedgViZ(�deZc�hdjgXZ�
hd[ilVgZ�Ac�lVnh�i]Vi�ldjaY�gZfjAgZ�i]Z�gZaZVhZ�d[�i]Z�hdjgXZ�XdYZ�d[�djg�XadhZY)hdjgXZ�egdegAZiVgn�hd[ilVgZ�id�i]Z�ejWaAX*�
@dlZkZg(�lZ�XVccdi�ZchjgZ�i]Vi�lZ�]VkZ�cdi�AcXdgedgViZY�VYYAiAdcVa�deZc�hdjgXZ�hd[ilVgZ�Ac�djg�hd[ilVgZ�Ac�V�bVccZg�i]Vi�
Ah�AcXdchAhiZci�lAi]�i]Z�iZgbh�d[�i]Z�VeeaAXVWaZ�aAXZchZ�dg�djg�XjggZci�edaAXAZh�VcY�egdXZYjgZh*�A[�lZ�[VAa�id�Xdbean�lAi]�i]Z�
iZgbh�d[�i]ZhZ�aAXZchZh�dg�di]ZglAhZ�XdbWAcZ�djg�XadhZY)hdjgXZ�egdegAZiVgn�hd[ilVgZ�lAi]�deZc�hdjgXZ�hd[ilVgZ�Ac�V�XZgiVAc�
bVccZg(� lZ� XdjaY(� jcYZg� XZgiVAc� deZc� hdjgXZ� aAXZchZh(� WZ� gZfjAgZY� id� gZaZVhZ� i]Z� hdjgXZ� XdYZ� d[� djg� XadhZY)hdjgXZ�
egdegAZiVgn�hd[ilVgZ�id�i]Z�ejWaAX�Vi�cd�Xdhi(�bVCZ�VkVAaVWaZ�hdjgXZ�XdYZ�[dg�bdYA[AXViAdch�dg�YZgAkViAkZ�ldgCh�lZ�XgZViZ�
WVhZY�jedc(�AcXdgedgViAc?�dg�jhAc?�i]Z�deZc�hdjgXZ�hd[ilVgZ�VcY�aAXZchZ�hjX]�bdYA[AXViAdch�dg�YZgAkViAkZ�ldgCh�jcYZg�i]Z�
iZgbh� d[� VeeaAXVWaZ� deZc� hdjgXZ� aAXZchZh*� L]Ah� ldjaY� Vaadl� djg� XdbeZiAidgh� id� XgZViZ� hAbAaVg� d[[ZgAc?h� lAi]� adlZg�
YZkZadebZci�Z[[dgi�VcY�iAbZ�VcY�jaiAbViZan�XdjaY�gZhjai�Ac�V�adhh�d[�djg�XdbeZiAiAkZ�VYkVciV?Zh*�9YYAiAdcVaan(�A[�Vc�Vji]dg�
dg�di]Zg�i]AgY�eVgin�i]Vi�YAhigAWjiZh�hjX]�deZc�hdjgXZ�hd[ilVgZ�lZgZ�id�VaaZ?Z�i]Vi�lZ�]VY�cdi�XdbeaAZY�lAi]�i]Z�XdcYAiAdch�
d[�dcZ�dg�bdgZ�d[�i]ZhZ�aAXZchZh(�lZ�XdjaY�WZ�gZfjAgZY�id�AcXjg�hA?cA[AXVci�aZ?Va�ZmeZchZh�YZ[ZcYAc?�V?VAchi�hjX]�VaaZ?ViAdch�
VcY�XdjaY�WZ�hjW_ZXi�id�hA?cA[AXVci�YVbV?Zh(�Zc_dAcZY�[gdb�i]Z�hVaZ�d[�djg�egdYjXih�i]Vi�XdciVAcZY�i]Z�deZc�hdjgXZ�hd[ilVgZ�
VcY�gZfjAgZY�id�Xdbean�lAi]�dcZgdjh�XdcYAiAdch�dg�gZhigAXiAdch�dc�i]ZhZ�egdYjXih(�l]AX]�XdjaY�YAhgjei�i]Z�YAhigAWjiAdc�VcY�
hVaZ�d[�i]ZhZ�egdYjXih*�9aiZgcViAkZan(�id�VkdAY�i]Z�ejWaAX�gZaZVhZ�d[�i]Z�V[[ZXiZY�edgiAdch�d[�djg�hdjgXZ�XdYZ(�lZ�XdjaY�WZ�
gZfjAgZY�id�ZmeZcY�hjWhiVciAVa� iAbZ�VcY�gZhdjgXZh�id�gZ)Zc?AcZZg�hdbZ�dg�Vaa�d[�djg�hd[ilVgZ�l]AX]�bVn�YAkZgi�gZhdjgXZh�
VlVn�[gdb�djg�egdYjXi�YZkZadebZci�Z[[dgih�VcY(�Vh�V�gZhjai(�VYkZghZan�V[[ZXi�djg�WjhAcZhh*

9ai]dj?]�lZ�bdcAidg� djg� jhZ� d[� deZc� hdjgXZ� hd[ilVgZ� id� VkdAY� hjW_ZXiAc?� djg� egdYjXih� id� XdcYAiAdch�lZ� Yd� cdi�
AciZcY(�i]Z�iZgbh�d[�bVcn�deZc�hdjgXZ�aAXZchZh�]VkZ�cdi�WZZc�AciZgegZiZY�Wn�M*K*�dg�[dgZA?c�Xdjgih(�VcY�i]ZgZ�Ah�V�gAhC�i]Vi�
i]ZhZ� aAXZchZh� XdjaY� WZ� XdchigjZY� Ac� V�lVn� i]Vi� XdjaY� AbedhZ� jcVciAXAeViZY� XdcYAiAdch� dg� gZhigAXiAdch� dc� djg� VWAaAin� id�
egdkAYZ�dg�YAhigAWjiZ�djg�egdYjXih*�!gdb�iAbZ� id� iAbZ(� i]ZgZ�]VkZ�WZZc�XaVAbh�X]VaaZc?Ac?� i]Z�dlcZgh]Ae�d[�deZc�hdjgXZ�
hd[ilVgZ�V?VAchi�XdbeVcAZh�i]Vi�AcXdgedgViZ�deZc�hdjgXZ�hd[ilVgZ�Acid�i]ZAg�egdYjXih(�VcY�i]Z�aAXZchdgh�d[�hjX]�deZc�hdjgXZ�
hd[ilVgZ�egdkAYZ�cd�lVggVciAZh� dg� AcYZbcAiAZh�lAi]� gZheZXi� id� hjX]� XaVAbh*�9h� V� gZhjai(�lZ� VcY�djg� XjhidbZgh� XdjaY�WZ�
hjW_ZXi� id� aVlhjAih�Wn�eVgiAZh�XaVAbAc?�dlcZgh]Ae�d[�l]Vi�lZ�WZaAZkZ� id�WZ�deZc�hdjgXZ� hd[ilVgZ*�EdgZdkZg(�lZ�XVccdi�
ZchjgZ�i]Vi�djg�egdXZhhZh�[dg�XdcigdaaAc?�djg�jhZ�d[�deZc�hdjgXZ�hd[ilVgZ�Ac�djg�egdYjXih�lAaa�WZ�Z[[ZXiAkZ*�A[�lZ�VgZ�]ZaY�id�
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]VkZ�WgZVX]ZY�dg�[VAaZY�id�[jaan�Xdbean�lAi]�Vaa�i]Z�iZgbh�VcY�XdcYAiAdch�d[�Vc�deZc�hdjgXZ�hd[ilVgZ�aAXZchZ(�dg�A[�Vc�Vji]dg�
dg�di]Zg�i]AgY�eVgin�i]Vi�YAhigAWjiZh�hjX]�deZc�hdjgXZ�hd[ilVgZ�lZgZ�id�VaaZ?Z�i]Vi�lZ�]VY�cdi�XdbeaAZY�lAi]�i]Z�XdcYAiAdch�
d[� dcZ� dg� bdgZ� d[� i]ZhZ� aAXZchZh(� lZ� XdjaY� WZ� gZfjAgZY� id� AcXjg� hA?cA[AXVci� aZ?Va� ZmeZchZh� YZ[ZcYAc?� V?VAchi� hjX]�
VaaZ?ViAdch*�Ac�i]Z�ZkZci�lZ�VgZ�jcVWaZ�id�hjXXZhh[jaan�YZ[ZcY�V?VAchi�hjX]�VaaZ?ViAdch(�lZ�XdjaY�WZ�hjW_ZXi�id�hA?cA[AXVci�
YVbV?Zh�dg�di]Zg�aAVWAaAin(�AcXajYAc?�WZAc?�Zc_dAcZY�[gdb�i]Z�hVaZ�d[�djg�egdYjXih�VcY�hZgkAXZh*�OZ�XdjaY�Vahd�WZ�gZfjAgZY�
id� hZZC� aAXZchZh� [gdb� i]AgY� eVgiAZh� id� XdciAcjZ� egdkAYAc?� djg� egdYjXih� dc� iZgbh� i]Vi� VgZ� cdi� ZXdcdbAXVaan� [ZVhAWaZ(� gZ)
Zc?AcZZg�djg�egdYjXih(�YAhXdciAcjZ�dg�YZaVn�i]Z�egdkAhAdc�d[�djg�egdYjXih� A[� gZ)Zc?AcZZgAc?�XVccdi�WZ�VXXdbeaAh]ZY�dc�V�
iAbZan�WVhAh�dg�bVCZ�?ZcZgVaan�VkVAaVWaZ(�Ac�hdjgXZ�XdYZ�[dgb(�djg�egdegAZiVgn�XdYZ*�9cn�d[�i]Z�[dgZ?dAc?�ldjaY�VYkZghZan�
V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*
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EVcn�d[�djg�egdYjXih�bVn�WZ�dWiVAcZY�dg�jhZY�[dg�[gZZ�dc�i]Z�AciZgcZi(�AcXajYAc?�V�hjWhiVciAVa�edgiAdc�d[�djg�hdjgXZ�
XdYZ�dc�deZc�hdjgXZ�dg�hdjgXZ�VkVAaVWaZ�iZgbh(�VcY�lZ�bVn�cdi�Ccdl�i]Z�eVgiAZh�i]Vi�VgZ�jiAaAoAc?�djg�egdYjXih�VcY�id�l]Vi�
ZmiZci�i]Zn�VgZ�jiAaAoAc?�djg�egdYjXih*�9ahd(�lZ�bVn�cdi�]VkZ�YAgZXi�kAhAWAaAin�Acid�]dl�djg�hd[ilVgZ�Ah�WZAc?�jhZY(�hd�djg�
VWAaAin�id�YZiZXi�kAdaViAdch�d[�djg�egdYjXi�aAXZchZh�Ah�ZmigZbZan�aAbAiZY*�A[�lZ�VgZ�jcVWaZ�id�bVcV?Z�i]Z�gAhCh�gZaViZY�id�djg�
aAXZchAc?�VcY�YAhigAWjiAdc�bdYZa(�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch�XdjaY�WZ�VYkZghZan�V[[ZXiZY*
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GcZ� d[� i]Z� X]VgVXiZgAhiAXh� d[� deZc� hdjgXZ� hd[ilVgZ� Ah� i]Vi� i]Z� ?dkZgcAc?� aAXZchZ� iZgbh� ?ZcZgVaan� Vaadl� aAWZgVa�
bdYA[AXViAdch� d[� i]Z� XdYZ� VcY� YAhigAWjiAdc� i]ZgZd[� id� V� lAYZ� ?gdje� d[� XdbeVcAZh� dg� AcYAkAYjVah*�OZ� ]VkZ� ]AhidgAXVaan�
ZaZXiZY� id�bVCZ� V� XdgZ� edgiAdc� d[� djg� hdjgXZ� XdYZ� VkVAaVWaZ� dc� Vc� deZc� hdjgXZ� WVhAh(� VcY� ]VkZ�bdkZY� idlVgY� hdjgXZ)
VkVAaVWaZ�aAXZchAc?*�L]Z�XdciAcjZY�VkVAaVWAaAin�d[�djg�hdjgXZ�XdYZ(�Vbdc?�di]Zg�i]Ac?h(�bVn�ZcVWaZ�di]Zgh�id�YZkZade�cZl�
hd[ilVgZ�egdYjXih�dg�hZgkAXZh�i]Vi�VgZ�XdbeZiAiAkZ�id�djgh�lAi]dji�i]Z�hVbZ�YZ?gZZ�d[�dkZg]ZVY�VcY�aZVY�iAbZ�gZfjAgZY�Wn�
jh(� eVgiAXjaVgan� A[� XjhidbZgh� Yd� cdi� kVajZ� i]Z� YA[[ZgZciAViAdc� d[� djg� egdegAZiVgn� XdbedcZcih*� Ai� Ah� edhhAWaZ� [dg� cZl� VcY�
ZmAhiAc?�XdbeZiAidgh(�AcXajYAc?�i]dhZ�lAi]�?gZViZg�gZhdjgXZh�i]Vc�djgh(�id�YZkZade�i]ZAg�dlc�deZc�hdjgXZ�hd[ilVgZ�dg�]nWgAY�
egdegAZiVgn� VcY�deZc� hdjgXZ� hd[ilVgZ� d[[ZgAc?h(� ediZciAVaan� gZYjXAc?� i]Z� YZbVcY� [dg(� VcY�ejiiAc?�egAXZ� egZhhjgZ� dc(� djg�
egdYjXih*� Ac� VYYAiAdc(� hdbZ�XdbeZiAidgh�bVCZ�deZc� hdjgXZ� hd[ilVgZ� VkVAaVWaZ� [dg� [gZZ�YdlcadVY�dg�jhZ�dg�bVn�edhAiAdc�
XdbeZiAc?�deZc�hdjgXZ�hd[ilVgZ�Vh�V�adhh�aZVYZg*�OZ�XVccdi�?jVgVciZZ�i]Vi�lZ�lAaa�WZ�VWaZ�id�XdbeZiZ�hjXXZhh[jaan�V?VAchi�
XjggZci� VcY� [jijgZ�XdbeZiAidgh�dg� i]Vi� XdbeZiAiAkZ�egZhhjgZ�dg� i]Z�VkVAaVWAaAin�d[�deZc� hdjgXZ� hd[ilVgZ�lAaa�cdi� gZhjai� Ac�
egAXZ�gZYjXiAdch(�gZYjXZY�gZkZcjZ�VcY�?gdhh�bVg?Ach�VcY�adhh�d[�bVgCZi�h]VgZ(�Vcn�dcZ�d[�l]AX]�XdjaY�VYkZghZan�V[[ZXi�djg�
WjhAcZhh*� Gjg� jhZ� d[� deZc� hdjgXZ� hd[ilVgZ�bVn� Vahd� aAbAi� djg� VWAaAin� id� VhhZgi� XZgiVAc� d[� djg� AciZaaZXijVa� egdeZgin� VcY�
egdegAZiVgn� gA?]ih� V?VAchi� i]AgY� eVgiAZh(� AcXajYAc?� XdbeZiAidgh(� l]d� VXXZhh� dg� jhZ� hd[ilVgZ� dg� iZX]cdad?n� i]Vi� lZ� ]VkZ�
XdcigAWjiZY�id�hjX]�deZc�hdjgXZ�egd_ZXih*
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OZ�egZkAdjhan�VccdjcXZY�i]Vi�lZ�ldjaY�WZ�aAXZchAc?�XZgiVAc�hdjgXZ�XdYZ�jcYZg�V�hdjgXZ)VkVAaVWaZ�aAXZchZ(�:KD�-*-*�
McYZg�djg�:KD�-*-�aAXZchZ(�aAXZchZZh�XVc�Xden(�bdYA[n�VcY�gZYAhigAWjiZ�hdjgXZ�XdYZ�[dg�Vcn�cdc)egdYjXiAdc�ejgedhZ*�Gjg�
:KD�-*-� aAXZchZ�Vahd�eZgbAih�jhZ�d[�djg� hdjgXZ�XdYZ� Ac� V�egdYjXiAdc�YZeadnbZci� hd� adc?�Vh� i]Z� aAXZchZZ� Ah�cdi� XgZViAc?�
XdbbZgXAVa� YZgAkViAkZ�ldgCh� dg� d[[ZgAc?� dg� AcXajYAc?� djg� hdjgXZ� XdYZ� Ac� V� XdbbZgXAVa� egdYjXi(� VeeaAXViAdc� dg� hZgkAXZ*�
9[iZg�[djg�nZVgh(�djg�:KD�-*-� aAXZchZ�VjidbViAXVaan�XdckZgih� id�9eVX]Z�.*,(�Vc�deZc�hdjgXZ� aAXZchZ*�OZ�WZaAZkZ�i]Vi� i]Z�
bdkZ�id�:KD�-*-�ZcVWaZh�jh�id�[VAgan�VcY�igVcheVgZcian�Xdcigda�XdbbZgXAVaAoViAdc�d[�djg�hdjgXZ�XdYZ*�@dlZkZg(�:KD�-*-�Ah�
cdi� Vc� deZc� hdjgXZ� aAXZchZ(� l]AX]� bVn� cZ?ViAkZan� AbeVXi� VYdeiAdc� d[� i]Z� hdjgXZ� XdYZ(� gZYjXZ� djg� WgVcY� VcY� egdYjXi�
VlVgZcZhh�VcY�jaiAbViZan�cZ?ViAkZan�AbeVXi�djg�VWAaAin�id�XdbeZiZ*
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Gjg� hjXXZhh� YZeZcYh(� Ac� eVgi(� jedc� djg� VWAaAin� id� dWiVAc(� bVAciVAc(� egdiZXi(� YZ[ZcY� VcY� Zc[dgXZ� djg� AciZaaZXijVa�
egdeZgin� gA?]ih(� AcXajYAc?� djg� egdegAZiVgn� iZX]cdad?n(� Ccdl)]dl� VcY� djg� WgVcY*�OZ� gZan� dc� V� XdbWAcViAdc� d[� eViZcih(�
XdengA?]ih(� igVYZbVgCh(� hZgkAXZ�bVgCh(� igVYZ� hZXgZi� aVlh(�di]Zg� AciZaaZXijVa�egdeZgin� aVlh(� Xdc[AYZciAVaAin�egdXZYjgZh� VcY�
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XdcigVXijVa� egdkAhAdch� Ac� Vc� Z[[dgi� id� ZhiVWaAh]� VcY�egdiZXi� djg�egdegAZiVgn� gA?]ih*�@dlZkZg(� i]Z� hiZeh�lZ� iVCZ� id�dWiVAc(�
bVAciVAc(�egdiZXi(�Zc[dgXZ�VcY�YZ[ZcY�djg�AciZaaZXijVa�egdeZgin�gA?]ih�bVn�WZ�AcVYZfjViZ*�OZ�lAaa�cdi�WZ�VWaZ�id�egdiZXi�djg�
AciZaaZXijVa�egdeZgin�gA?]ih�A[�lZ�VgZ�jcVWaZ�id�Zc[dgXZ�djg�gA?]ih�dg�A[�lZ�Yd�cdi�YZiZXi�jcVji]dgAoZY�jhZ�d[�djg�AciZaaZXijVa�
egdeZgin*�A[�lZ�[VAa�id�egdiZXi�dg�Zc[dgXZ�djg�AciZaaZXijVa�egdeZgin�gA?]ih�VYZfjViZan(�djg�XdbeZiAidgh�bA?]i�?VAc�VXXZhh�id�
djg� egdegAZiVgn� iZX]cdad?n� VcY� YZkZade� VcY� XdbbZgXAVaAoZ� hAbAaVg� dg� hjWhiVciAVaan� AYZciAXVa� egdYjXih(� hZgkAXZh� dg�
iZX]cdad?AZh(�VcY�djg�WjhAcZhh(� [AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch�dg�egdheZXih�XdjaY�WZ�VYkZghZan�V[[ZXiZY*�O]AaZ�
lZ�]VkZ�eViZci�VeeaAXViAdch�eZcYAc?�Ac�i]Z�McAiZY�KiViZh(�i]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�djg�eViZci�VeeaAXViAdch�lAaa�gZhjai�
Ac� AhhjZY� eViZcih*� 9h� d[� BVcjVgn� /-(� .,./(� lZ� dlcZY� i]gZZ� AhhjZY� M*K*� eViZcih(� [AkZ� M*K*� cdc)egdkAhAdcVa� eViZci�
VeeaAXViAdch(�dcZ�M*K*�egdkAhAdcVa�eViZci�VeeaAXViAdc(�dcZ�HViZci�;ddeZgViAdc�LgZVin(�dg�H;L(�eViZci�VeeaAXViAdch(�VcY�[djg�
[dgZA?c�eViZci�VeeaAXViAdch*�HZcYAc?�H;L�eViZci�VeeaAXViAdch�VgZ�cdi�ZaA?AWaZ�id�WZXdbZ�AhhjZY�eViZcih�jciAa(�Vbdc?�di]Zg�
i]Ac?h(�lZ�[AaZ�cViAdcVa�hiV?Z�eViZci�VeeaAXViAdch�lAi]Ac�/,�bdci]h�Ac�i]Z�XdjcigAZh�Ac�l]AX]�lZ�hZZC�eViZci�egdiZXiAdc*�A[�
lZ�Yd�cdi�iAbZan�[AaZ�hjX]�cViAdcVa�hiV?Z�eViZci�VeeaAXViAdch(�lZ�bVn�adhZ�djg�egAdgAin�YViZ�lAi]�gZheZXi�id�djg�H;L�eViZci�
VeeaAXViAdc�VcY�Vcn�eViZci�egdiZXiAdc�dc�i]Z�AckZciAdch�YAhXadhZY�Ac�hjX]�VeeaAXViAdch*

 kZc�A[�lZ�XdciAcjZ�id�hZZC�eViZci�egdiZXiAdc�Ac�i]Z�[jijgZ(�lZ�bVn�WZ�jcVWaZ�id�dWiVAc�dg�bVAciVAc�eViZci�egdiZXiAdc�
[dg�djg�iZX]cdad?n*�Ac�VYYAiAdc(�Vcn�eViZcih�AhhjZY�[gdb�eZcYAc?�dg�[jijgZ�eViZci�VeeaAXViAdch�dg�aAXZchZY�id�jh�Ac�i]Z�[jijgZ�
bVn�cdi�egdkAYZ�jh�lAi]�XdbeZiAiAkZ�VYkVciV?Zh(�dg�bVn�WZ�hjXXZhh[jaan�X]VaaZc?ZY�Wn�i]AgY�eVgiAZh*�Ac�VYYAiAdc(�YZ[ZcYAc?�
djg� AciZaaZXijVa� egdeZgin� gA?]ih� bA?]i� ZciVAa� hA?cA[AXVci� ZmeZchZh*� 9cn� d[� djg� eViZcih(� igVYZbVgCh� dg� di]Zg� AciZaaZXijVa�
egdeZgin� gA?]ih� i]Vi� lZ� ]VkZ� dg� bVn� dWiVAc� bVn� WZ� X]VaaZc?ZY� dg� XAgXjbkZciZY� Wn� di]Zgh� dg� AckVaAYViZY� dg� ]ZaY�
jcZc[dgXZVWaZ� i]gdj?]�VYbAcAhigViAkZ�egdXZhh(� AcXajYAc?� gZ)ZmVbAcViAdc(� NSYJW�UFWYJ;� gZkAZl(� AciZg[ZgZcXZ� VcY�YZgAkViAdc�
egdXZZYAc?h�VcY�ZfjAkVaZci�egdXZZYAc?h�Ac�[dgZA?c�_jgAhYAXiAdch�dg�aAiA?ViAdc�Ac�i]Z�McAiZY�KiViZh�dg�Ac�[dgZA?c�_jgAhYAXiAdch*�
Gi]Zgh� bVn� Ac[gAc?Z� dc� djg� eViZcih(� igVYZbVgCh� dg� di]Zg� AciZaaZXijVa� egdeZgin� gA?]ih(� AcYZeZcYZcian� YZkZade� hAbAaVg(�
hjWhiVciAVaan�AYZciAXVa�dg�hjeZgAdg�d[[ZgAc?h(�YjeaAXViZ�Vcn�d[�djg�d[[ZgAc?h�dg�YZhA?c�VgdjcY�djg�eViZcih�dg�di]Zg�AciZaaZXijVa�
egdeZgin� gA?]ih�dg�jhZ� Ac[dgbViAdc� i]Vi�lZ� gZ?VgY�Vh�egdegAZiVgn� id�XgZViZ�egdYjXih� VcY� hZgkAXZh� i]Vi� XdbeZiZ�lAi]�djgh*�
!jgi]Zg(� aZ?Va� hiVcYVgYh� gZaViAc?� id� i]Z�kVaAYAin(� Zc[dgXZVWAaAin� VcY� hXdeZ�d[�egdiZXiAdc�d[� AciZaaZXijVa� egdeZgin� gA?]ih� VgZ�
jcXZgiVAc*�NVgAdjh� Xdjgih(� AcXajYAc?� i]Z�McAiZY� KiViZh� KjegZbZ�;djgi(� ]VkZ� gZcYZgZY� YZXAhAdch� i]Vi� V[[ZXi� i]Z� hXdeZ� d[�
eViZciVWAaAin�d[�XZgiVAc�AckZciAdch�dg�YAhXdkZgAZh�gZaViAc?�id�hd[ilVgZ�VcY�WjhAcZhh�bZi]dYh*�L]ZhZ�YZXAhAdch�hiViZ(�Vbdc?�
di]Zg� i]Ac?h(� i]Vi� V� eViZci� XaVAb� i]Vi� gZXAiZh� Vc� VWhigVXi� AYZV(� cVijgVa� e]ZcdbZcdc� dg� aVl� d[� cVijgZ� VgZ� cdi� i]ZbhZakZh�
eViZciVWaZ*�HgZXAhZan�l]Vi�XdchiAijiZh�V�aVl�d[�cVijgZ�dg�VWhigVXi�AYZV�Ah�jcXZgiVAc(�VcY�Ai�Ah�edhhAWaZ�i]Vi�XZgiVAc�VheZXih�d[�
djg�iZX]cdad?n�XdjaY�WZ�XdchAYZgZY�VWhigVXi�AYZVh*�9XXdgYAc?an(�i]Z�ZkdakAc?�XVhZ�aVl�Ac�i]Z�McAiZY�KiViZh�bVn�VYkZghZan�
V[[ZXi� djg� VWAaAin� id� dWiVAc� eViZcih� VcY� bVn� [VXAaAiViZ� i]AgY)eVgin� X]VaaZc?Zh� id� Vcn� [jijgZ� dlcZY� dg� aAXZchZY� eViZcih*�
9YYAiAdcVaan(�eViZci(�igVYZbVgC(�XdengA?]i�VcY�igVYZ�hZXgZi�egdiZXiAdc�bVn�cdi�WZ�VkVAaVWaZ�id�jh�Ac�ZkZgn�Xdjcign�Ac�l]AX]�
djg�hZgkAXZh�VgZ�VkVAaVWaZ*�Ac�VYYAiAdc(�i]Z�aVlh�d[�hdbZ�[dgZA?c�XdjcigAZh�bVn�cdi�WZ�Vh�egdiZXiAkZ�d[�AciZaaZXijVa�egdeZgin�
gA?]ih�Vh�i]dhZ�Ac�i]Z�McAiZY�KiViZh(�VcY�bZX]VcAhbh�[dg�Zc[dgXZbZci�d[�AciZaaZXijVa�egdeZgin�gA?]ih�bVn�WZ�AcVYZfjViZ*�9h�
lZ� ZmeVcY� djg� AciZgcViAdcVa� VXiAkAiAZh(� djg� ZmedhjgZ� id� jcVji]dgAoZY� XdenAc?� VcY� jhZ� d[� djg� hZgkAXZh� VcY� eaVi[dgb�
XVeVWAaAiAZh�VcY�egdegAZiVgn� Ac[dgbViAdc�lAaa� aACZan� AcXgZVhZ*�HdaAXAc?�jcVji]dgAoZY�jhZ�d[�djg� iZX]cdad?AZh(� igVYZ�hZXgZih�
VcY�AciZaaZXijVa�egdeZgin�bVn�WZ�YA[[AXjai(�ZmeZchAkZ�VcY�iAbZ)XdchjbAc?(�eVgiAXjaVgan�Ac�[dgZA?c�XdjcigAZh�l]ZgZ�i]Z�aVlh�
bVn�cdi�WZ�Vh�egdiZXiAkZ�d[�AciZaaZXijVa�egdeZgin�gA?]ih�Vh�i]dhZ�Ac�i]Z�McAiZY�KiViZh�VcY�l]ZgZ�bZX]VcAhbh�[dg�Zc[dgXZbZci�
d[� AciZaaZXijVa�egdeZgin� gA?]ih�bVn�WZ�lZVC*�9XXdgYAc?an(�YZheAiZ�djg�Z[[dgih(�lZ�bVn�WZ�jcVWaZ� id�egZkZci� i]AgY�eVgiAZh�
[gdb�Ac[gAc?Ac?�jedc(�bAhVeegdegAViAc?�dg�di]ZglAhZ�kAdaViAc?�djg�AciZaaZXijVa�egdeZgin�gA?]ih*

Ac� VYYAiAdc(� lZ� ]VkZ� bVYZ� XdgZ� edgiAdch� d[� djg� dlc� hd[ilVgZ� VkVAaVWaZ� jcYZg� deZc� hdjgXZ� dg� hdjgXZ)VkVAaVWaZ�
aAXZchZh(�VcY�lZ�AcXajYZ�i]AgY)eVgin�deZc�hdjgXZ�hd[ilVgZ�Ac�djg�egdYjXih*�OZ�]VkZ�Vahd�dXXVhAdcVaan�XdcigAWjiZY�hdjgXZ�
XdYZ�id�deZc�hdjgXZ�egd_ZXih*�:ZXVjhZ�i]Z�hdjgXZ�XdYZ�[dg�Vcn�hd[ilVgZ�lZ�YAhigAWjiZ�jcYZg�deZc�hdjgXZ�dg�hdjgXZ)VkVAaVWaZ�
aAXZchZh�dg�XdcigAWjiZ�id�deZc�hdjgXZ�egd_ZXih�Ah�ejWaAXan�VkVAaVWaZ(�djg�VWAaAin�id�egdiZXi�djg�AciZaaZXijVa�egdeZgin�gA?]ih�lAi]�
gZheZXi�id�hjX]�hdjgXZ�XdYZ�bVn�WZ�aAbAiZY�dg�adhi�ZciAgZan*

OZ� gZan(� Ac� eVgi(� dc� igVYZ� hZXgZih(� egdegAZiVgn� Ccdl)]dl� VcY� di]Zg� Xdc[AYZciAVa� Ac[dgbViAdc� id� bVAciVAc� djg�
XdbeZiAiAkZ� edhAiAdc� VcY� egdiZXi� djg� Xdc[AYZciAVa� VcY� egdegAZiVgn� Ac[dgbViAdc(� Ccdl)]dl� VcY� igVYZ� hZXgZih*� O]AaZ� lZ�
?ZcZgVaan�ZciZg�Acid�Xdc[AYZciAVaAin�VcY�AckZciAdc�VhhA?cbZci�V?gZZbZcih�lAi]�djg�ZbeadnZZh�VcY�XdchjaiVcih�VcY�ZciZg�Acid�
Xdc[AYZciAVaAin� V?gZZbZcih� lAi]� di]Zg� i]AgY� eVgiAZh(� AcXajYAc?� hjeeaAZgh(� kZcYdgh� VcY� i]Z� eVgiAZh� lAi]� l]db� lZ� ]VkZ�
higViZ?AX� gZaViAdch]Aeh�VcY�WjhAcZhh�VaaAVcXZh(� i]Z�VhhA?cbZci�d[� AciZaaZXijVa�egdeZgin� gA?]ih�bVn�cdi�WZ�hZa[)ZmZXjiAc?�dg�
bVn�WZ�WgZVX]ZY(�VcY�lZ�bVn�WZ�[dgXZY�id�WgAc?�XaVAbh�V?VAchi�i]AgY�eVgiAZh(�dg�YZ[ZcY�XaVAbh�i]Vi�i]Zn�bVn�WgAc?�V?VAchi�
jh(�id�YZiZgbAcZ�i]Z�dlcZgh]Ae�d[�l]Vi�lZ�gZ?VgY�Vh�djg�AciZaaZXijVa�egdeZgin*�9YYAiAdcVaan(�lZ�XVccdi�?jVgVciZZ�i]Vi�lZ�
]VkZ�ZciZgZY�Acid�hjX]�V?gZZbZcih�lAi]�ZVX]�eVgin�i]Vi�]Vh�dg�bVn�]VkZ�XgZViZY�dg�YZkZadeZY�AciZaaZXijVa�egdeZgin�dc�djg�
WZ]Va[�dg�]VY�VXXZhh�id�djg�egdegAZiVgn�Ac[dgbViAdc(�Ccdl)]dl�dg�igVYZ�hZXgZih*�OZ�XVccdi�?jVgVciZZ�i]Vi�i]ZhZ�V?gZZbZcih�
lAaa�WZ�Z[[ZXiAkZ�Ac�XdcigdaaAc?�VXXZhh�id(�YAhigAWjiAdc(�jhZ(�bAhjhZ(�bAhVeegdegAViAdc(�gZkZghZ�Zc?AcZZgAc?�dg�YAhXadhjgZ�d[�
djg�egdegAZiVgn� Ac[dgbViAdc(�Ccdl)]dl�VcY� igVYZ�hZXgZih*�!jgi]Zg(� i]ZhZ�V?gZZbZcih�bVn�cdi�egZkZci�djg�XdbeZiAidgh�dg�
eVgicZgh� [gdb�AcYZeZcYZcian�YZkZadeAc?�d[[ZgAc?h� i]Vi�VgZ�hjWhiVciAVaan�ZfjAkVaZci�dg�hjeZgAdg� id�djgh*�L]ZhZ�V?gZZbZcih�
bVn�WZ�WgZVX]ZY(�VcY�lZ�bVn�cdi�]VkZ�VYZfjViZ�gZbZYAZh�[dg�Vcn�hjX]�WgZVX]*�!jgi]Zg(�lZ�]VkZ�ZmeZgAZcXZY�VcY�bVn�Ac�
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i]Z� [jijgZ� ZmeZgAZcXZ� jcVji]dgAoZY� VXXZhh� d[� djg� egdegAZiVgn� hdjgXZ� XdYZ(� Xdc[AYZciAVa� Ac[dgbViAdc� VcY� Ccdl)]dl*�OZ�
]VkZ� VcY�bVn� Ac� i]Z� [jijgZ� AcAiAViZ� aAiA?ViAdc� gZ?VgYAc?� igVYZ� hZXgZi�bAhVeegdegAViAdc(� Wji� Zc[dgXAc?� V� XaVAb� i]Vi� V� eVgin�
AaaZ?Vaan� YAhXadhZY� dg� bAhVeegdegAViZY� V� igVYZ� hZXgZi� dg� Ccdl)]dl� Ah� YA[[AXjai(� ZmeZchAkZ� VcY� iAbZ)XdchjbAc?(� VcY� i]Z�
djiXdbZ�Ah�jcegZYAXiVWaZ*�Ac�VYYAiAdc(�hdbZ�Xdjgih�Ac�VcY�djihAYZ�i]Z�McAiZY�KiViZh�VgZ�aZhh�lAaaAc?�dg�jclAaaAc?�id�egdiZXi�
igVYZ�hZXgZih�VcY�Ccdl)]dl*

OZ�bVn�WZ�gZfjAgZY�id�heZcY�hA?cA[AXVci�gZhdjgXZh�Ac�dgYZg�id�bdcAidg�VcY�egdiZXi�djg�AciZaaZXijVa�egdeZgin�gA?]ih(�
VcY� hdbZ� kAdaViAdch�bVn� WZ� YA[[AXjai� dg� AbedhhAWaZ� id� YZiZXi*� DAiA?ViAdc�bVn� WZ� cZXZhhVgn� Ac� i]Z� [jijgZ� id� egdiZXi� VcY�
Zc[dgXZ�djg�AciZaaZXijVa�egdeZgin�gA?]ih(�VcY�hjX]�aAiA?ViAdc�XdjaY�WZ�Xdhian(�iAbZ)XdchjbAc?�VcY�YAhigVXiAc?�id�bVcV?ZbZci(�
VcY�XdjaY�gZhjai� Ac� i]Z� AbeVAgbZci�dg� adhh�d[�edgiAdch�d[�djg� AciZaaZXijVa�egdeZgin*�Gjg�Z[[dgih� id�Zc[dgXZ�djg� AciZaaZXijVa�
egdeZgin�gA?]ih�bVn�WZ�bZi�lAi]�YZ[ZchZh(�XdjciZgXaVAbh�VcY�XdjciZghjAih�ViiVXCAc?�i]Z�kVaAYAin�VcY�Zc[dgXZVWAaAin�d[�djg�
AciZaaZXijVa�egdeZgin� gA?]ih(� VcY(� A[� hjX]�YZ[ZchZh(� XdjciZgXaVAbh�VcY�XdjciZghjAih� VgZ� hjXXZhh[ja(�lZ�XdjaY� adhZ�kVajVWaZ�
AciZaaZXijVa� egdeZgin� gA?]ih*� Gjg� AcVWAaAin� id� egdiZXi� djg� AciZaaZXijVa� egdeZgin� VcY� egdegAZiVgn� iZX]cdad?n� V?VAchi�
jcVji]dgAoZY� XdenAc?�dg�jhZ(� Vh�lZaa� Vh� Vcn� Xdhian� aAiA?ViAdc�dg�YAkZghAdc�d[�djg�bVcV?ZbZciwh� ViiZciAdc� VcY� gZhdjgXZh(�
XdjaY� AbeVAg� i]Z� [jcXiAdcVaAin� d[� djg� egdYjXih(� YZaVn� AcigdYjXiAdch� d[� Zc]VcXZbZcih� id� djg� egdYjXih(� gZhjai� Ac� djg�
hjWhiAijiAc?�Ac[ZgAdg�dg�bdgZ�Xdhian�iZX]cdad?AZh�Acid�djg�egdYjXih�dg�]Vgb�djg�gZejiViAdc�VcY�WgVcY*�Ac�VYYAiAdc(�lZ�bVn�WZ�
gZfjAgZY�id�aAXZchZ�VYYAiAdcVa�iZX]cdad?n�[gdb�i]AgY�eVgiAZh�id�YZkZade�VcY�bVgCZi�cZl�egdYjXi�[ZVijgZh(�l]AX]�bVn�cdi�WZ�
dc�XdbbZgXAVaan�gZVhdcVWaZ�iZgbh(�dg�Vi�Vaa(�VcY�ldjaY�VYkZghZan�V[[ZXi�djg�VWAaAin�id�XdbeZiZ*
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OZ�]VkZ�WZZc�VcY�bVn�Ac�i]Z�[jijgZ�WZXdbZ�hjW_ZXi�id�AciZaaZXijVa�egdeZgin�YAhejiZh*�Gjg�hjXXZhh�YZeZcYh(�Ac�eVgi(�
dc�djg�VWAaAin�id�YZkZade�VcY�XdbbZgXAVaAoZ�djg�egdYjXih�VcY�hZgkAXZh�lAi]dji�Ac[gAc?Ac?(�bAhVeegdegAViAc?�dg�di]ZglAhZ�
kAdaViAc?� i]Z� AciZaaZXijVa� egdeZgin� gA?]ih� d[� i]AgY�eVgiAZh*�@dlZkZg(�lZ�bVn�cdi� WZ� VlVgZ� A[� djg� egdYjXih� VgZ� Ac[gAc?Ac?(�
bAhVeegdegAViAc?� dg� di]ZglAhZ� kAdaViAc?� i]AgY)eVgin� AciZaaZXijVa� egdeZgin� gA?]ih(� VcY� hjX]� i]AgY� eVgiAZh�bVn� WgAc?� XaVAbh�
VaaZ?Ac?�hjX]�Ac[gAc?ZbZci(�bAhVeegdegAViAdc�dg�kAdaViAdc*�!jgi]Zg(�lZ�]VkZ�[VXZY�VcY�bVn�Ac�i]Z�[jijgZ�[VXZ�XaVAbh�[gdb�
i]AgY�eVgiAZh� XaVAbAc?�dlcZgh]Ae�d[(�dg�YZbVcYAc?� gZaZVhZ�d[(� i]Z� hd[ilVgZ�dg�YZgAkViAkZ�ldgCh� i]Vi�lZ�]VkZ�YZkZadeZY(�
AcXajYAc?�ldgCh� jhAc?� i]AgY)eVgin� deZc� hdjgXZ� hd[ilVgZ(�l]AX]� XdjaY� AcXajYZ� djg� egdegAZiVgn� hdjgXZ� XdYZ(� dg� di]ZglAhZ�
hZZCAc?�id�Zc[dgXZ�i]Z�iZgbh�d[�i]Z�VeeaAXVWaZ�deZc�hdjgXZ�aAXZchZ*�;dbeVcAZh�Ac�i]Z�hd[ilVgZ�VcY�iZX]cdad?n�AcYjhigAZh(�
AcXajYAc?� hdbZ� d[� djg� XjggZci� VcY� ediZciAVa� XdbeZiAidgh(� VgZ� [gZfjZcian� hjW_ZXi� id� aAiA?ViAdc� WVhZY� dc� VaaZ?ViAdch� d[�
Ac[gAc?ZbZci�dg�di]Zg�kAdaViAdch�d[� AciZaaZXijVa�egdeZgin� gA?]ih*� Ac�VYYAiAdc(�XZgiVAc�XdbeVcAZh�VcY� gA?]ih�]daYZgh� hZZC� id�
Zc[dgXZ�VcY�bdcZiAoZ�eViZcih�dg�di]Zg�AciZaaZXijVa�egdeZgin�gA?]ih�i]Zn�dlc(�]VkZ�ejgX]VhZY�dg�di]ZglAhZ�dWiVAcZY*�EVcn�
ediZciAVa�aAiA?Vcih(�AcXajYAc?�hdbZ�d[�djg�XdbeZiAidgh�VcY�eViZci)]daYAc?�XdbeVcAZh(�]VkZ�i]Z�VWAaAin�id�YZYAXViZ�hjWhiVciAVa�
gZhdjgXZh�id�VhhZgi�i]ZAg�AciZaaZXijVa�egdeZgin�gA?]ih�VcY�id�YZ[ZcY�XaVAbh�i]Vi�bVn�WZ�Wgdj?]i�V?VAchi�i]Zb*

DVlhjAih�VgZ�iAbZ)XdchjbAc?�VcY�ZmeZchAkZ�id�gZhdakZ�VcY�i]Zn�YAkZgi�bVcV?ZbZciwh�iAbZ�VcY�ViiZciAdc*�;ZgiVAc�d[�
djg� V?gZZbZcih�lAi]� djg� XjhidbZgh� VcY� di]Zg� i]AgY� eVgiAZh� AcXajYZ� AcYZbcA[AXViAdc� egdkAhAdch� jcYZg�l]AX]�lZ� V?gZZ� id�
AcYZbcA[n� dg� di]ZglAhZ� WZ� aAVWaZ� id� i]Zb� [dg� adhhZh� hj[[ZgZY� dg� AcXjggZY� Vh� V� gZhjai� d[� XaVAbh� d[� Ac[gAc?ZbZci(�
bAhVeegdegAViAdc�dg�di]Zg�kAdaViAdc�d[�AciZaaZXijVa�egdeZgin�gA?]ih*�9cn�XaVAb�d[�Ac[gAc?ZbZci�Wn�V�i]AgY�eVgin(�ZkZc�i]dhZ�
lAi]dji�bZgAi(�V?VAchi�jh�dg�[dg�l]AX]�lZ�VgZ�gZfjAgZY�id�egdkAYZ�AcYZbcA[AXViAdc(�XdjaY�XVjhZ�jh�id�AcXjg�hjWhiVciAVa�Xdhih�
YZ[ZcYAc?�V?VAchi� i]Z�XaVAb(�XdjaY�YAhigVXi�djg�bVcV?ZbZci�[gdb�djg�WjhAcZhh�VcY�XdjaY�gZfjAgZ�jh�id�XZVhZ�jhZ�d[�hjX]�
AciZaaZXijVa� egdeZgin*� !jgi]Zg(� WZXVjhZ� d[� i]Z� hjWhiVciAVa� Vbdjci� d[� YAhXdkZgn� gZfjAgZY� Ac� XdccZXiAdc� lAi]� AciZaaZXijVa�
egdeZgin�aAiA?ViAdc(�lZ�gAhC�XdbegdbAhAc?�djg�Xdc[AYZciAVa�Ac[dgbViAdc�YjgAc?�i]Ah�ineZ�d[�aAiA?ViAdc*�OZ�bVn�WZ�gZfjAgZY�id�
bVCZ�hjWhiVciAVa�eVnbZcih�[dg�aZ?Va�[ZZh(�hZiiaZbZci�[ZZh(�YVbV?Zh�$AcXajYAc?�igZWaZ�YVbV?Zh�VcY�ViidgcZnhw�[ZZh�A[�lZ�VgZ�
[djcY�id�]VkZ�lAaa[jaan�Ac[gAc?ZY�V�eVginwh�gA?]ih%(�gdnVaiAZh�dg�di]Zg�[ZZh�Ac�XdccZXiAdc�lAi]�V�XaVAbVci�hZXjgAc?�V�_jY?bZci�
V?VAchi�jh�VcY�lZ�bVn�WZ�hjW_ZXi�id�Vc�Ac_jcXiAdc�dg�di]Zg�gZhigAXiAdch�i]Vi�XVjhZ�jh�id�XZVhZ�hZaaAc?�dg�jhAc?�egdYjXih�dg�
hZgkAXZh� i]Vi� AcXdgedgViZ� i]Z� AciZaaZXijVa� egdeZgin� gA?]ih� i]Vi�lZ� VaaZ?ZYan� Ac[gAc?Z(�bAhVeegdegAViZ� dg� kAdaViZ(� AcXajYAc?�
hjWhXgAeiAdch�id�djg�egdYjXih*�OZ�bVn�Vahd�WZ�gZfjAgZY�id�gZYZhA?c�Vcn�VaaZ?ZYan�Ac[gAc?Ac?�edgiAdc�d[�djg�egdYjXih(�l]AX]�
XdjaY�WZ�iAbZ)XdchjbAc?�dg�AbedhhAWaZ(�dg�lZ�bVn�V?gZZ�id�V�hZiiaZbZci�i]Vi�egZkZcih�jh�[gdb�YAhigAWjiAc?�djg�egdYjXih�dg�
V�edgiAdc�i]ZgZd[(�Vcn�d[�l]AX]�XdjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*

OAi]� gZheZXi� id� Vcn� AciZaaZXijVa� egdeZgin� gA?]ih� XaVAb(�lZ�bVn� ]VkZ� id� hZZC� dji� V� aAXZchZ� id� XdciAcjZ� deZgViAdch�
[djcY�id�WZ�Ac�kAdaViAdc�d[�hjX]�gA?]ih(�l]AX]�bVn�cdi�WZ�VkVAaVWaZ�dc�[VkdgVWaZ�dg�XdbbZgXAVaan�gZVhdcVWaZ�iZgbh�VcY�bVn�
hA?cA[AXVcian� AcXgZVhZ� djg� deZgViAc?� ZmeZchZh*� KdbZ� aAXZchZh�bVn� WZ� cdc)ZmXajhAkZ(� VcY� i]ZgZ[dgZ� djg� XdbeZiAidgh�bVn�
]VkZ�VXXZhh�id�i]Z�hVbZ�iZX]cdad?n�aAXZchZY�id�jh*�A[�V�i]AgY�eVgin�YdZh�cdi�d[[Zg�jh�V�aAXZchZ�id�Aih�AciZaaZXijVa�egdeZgin�dc�
XdbbZgXAVaan� gZVhdcVWaZ� iZgbh(� dg� Vi� Vaa(�lZ�bVn� WZ� gZfjAgZY� id� YZkZade� VaiZgcViAkZ(� cdc)Ac[gAc?Ac?� iZX]cdad?n(�l]AX]�
XdjaY�gZfjAgZ�hA?cA[AXVci�iAbZ�$YjgAc?�l]AX]�lZ�ldjaY�WZ�jcVWaZ�id�XdciAcjZ�id�d[[Zg�djg�V[[ZXiZY�egdYjXi�[ZVijgZh%(�Z[[dgi�
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VcY� ZmeZchZ� VcY�bVn� jaiAbViZan� cdi� WZ� hjXXZhh[ja*� 9cn� d[� i]ZhZ� ZkZcih�ldjaY� VYkZghZan� V[[ZXi� djg� WjhAcZhh(� [AcVcXAVa�
XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*

 kZc�A[� i]Z�XaVAbh�Yd�cdi�gZhjai� Ac� aAiA?ViAdc�dg�VgZ�gZhdakZY�Ac�djg�[Vkdg(� i]ZhZ�XaVAbh�VcY�i]Z� iAbZ�VcY�gZhdjgXZh�
cZXZhhVgn�id�gZhdakZ�i]Zb(�XdjaY�YAkZgi�i]Z�gZhdjgXZh�d[�djg�bVcV?ZbZci�VcY�]Vgb�djg�WjhAcZhh�VcY�gZhjaih�d[�deZgViAdch*�
EdgZdkZg(� i]ZgZ� XdjaY� WZ� ejWaAX� VccdjcXZbZcih� d[� i]Z� gZhjaih� d[� ]ZVgAc?h(� bdiAdch� dg� di]Zg� AciZgAb� egdXZZYAc?h� dg�
YZkZadebZcih(� VcY� A[� hZXjgAiAZh� VcVanhih� dg� AckZhidgh� eZgXZAkZ� i]ZhZ� gZhjaih� id� WZ� cZ?ViAkZ(� Ai� ldjaY� ]VkZ� V� hjWhiVciAVa�
VYkZghZ� Z[[ZXi� dc� djg� WjhAcZhh(� gZhjaih� d[� deZgViAdch� dg� i]Z� bVgCZi� egAXZ� d[� djg� Xdbbdc� hidXC*� OZ� ZmeZXi� i]Vi� i]Z�
dXXjggZcXZ� d[� Ac[gAc?ZbZci� XaVAbh� Ah� aACZan� id� ?gdl� Vh� i]Z� bVgCZi� [dg� eaVi[dgb� VcY� hZgkAXZh� ?gdlh*� 9XXdgYAc?an(� djg�
ZmedhjgZ� id�YVbV?Zh� gZhjaiAc?� [gdb� Ac[gAc?ZbZci�XaVAbh�XdjaY� AcXgZVhZ�VcY� i]Ah�XdjaY� [jgi]Zg�Zm]Vjhi�djg� [AcVcXAVa� VcY�
bVcV?ZbZci�gZhdjgXZh*
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Gjg�WjhAcZhh� Ah�hjW_ZXi� id� gZ?jaViAdc�Wn�kVgAdjh� [ZYZgVa(� hiViZ(� adXVa�VcY�[dgZA?c�?dkZgcbZciVa�V?ZcXAZh(� AcXajYAc?�
V?ZcXAZh�gZhedchAWaZ�[dg�bdcAidgAc?�VcY�Zc[dgXAc?�YViV�egAkVXn(�hZXjgAin�VcY�egdiZXiAdc�aVlh�VcY�gZ?jaViAdch(�AciZaaZXijVa�
egdeZgin(�ZbeadnbZci�VcY� aVWdg� aVlh(�ldgCeaVXZ�hV[Zin(�XdchjbZg�egdiZXiAdc� aVlh(�VciA)WgAWZgn� aVlh(� Abedgi�VcY�Zmedgi�
Xdcigdah(� AbbA?gViAdc� aVlh(� [ZYZgVa� hZXjgAiAZh� aVlh� VcY� iVm� aVlh� VcY� gZ?jaViAdch*� Ac� XZgiVAc� [dgZA?c� _jgAhYAXiAdch(� i]ZhZ�
gZ?jaVidgn�gZfjAgZbZcih�bVn�WZ�bdgZ�higAc?Zci�i]Vc�Ac�i]Z�McAiZY�KiViZh*�L]ZhZ�aVlh�VcY�gZ?jaViAdch�AbedhZ�VYYZY�Xdhih�dc�
djg� WjhAcZhh*� Gjg� gZ?jaVidgn� gAhC� egd[AaZ�bVn� WZ� ]ZA?]iZcZY� Vh� V� gZhjai� d[� i]Z� [jaan� ]dhiZY� [jcXiAdcVaAin� d[� ;djX]WVhZ�
;VeZaaV(�l]AX]�]Vh�WZZc�VkVAaVWaZ�hAcXZ�GXidWZg�.,.-*�FdcXdbeaAVcXZ�lAi]�VeeaAXVWaZ�gZ?jaViAdch�dg�gZfjAgZbZcih�XdjaY�
hjW_ZXi�jh�id6

r AckZhiA?ViAdch(�Zc[dgXZbZci�VXiAdch(�dgYZgh�VcY�hVcXiAdch7

r bVcYVidgn�X]Vc?Zh�id�djg�egdYjXih�VcY�hZgkAXZh7

r YAh?dg?ZbZci�d[�egd[Aih(�[AcZh�VcY�YVbV?Zh7

r XAkAa�VcY�XgAbAcVa�eZcVaiAZh�dg�Ac_jcXiAdch7

r XaVAbh�[dg�YVbV?Zh�Wn�djg�XjhidbZgh�dg�eVgicZgh7

r iZgbAcViAdc�d[�XdcigVXih7

r adhh�d[�AciZaaZXijVa�egdeZgin�gA?]ih7�VcY

r iZbedgVgn�dg�eZgbVcZci�YZWVgbZci�[gdb�hVaZh�id�]ZVkAan�gZ?jaViZY�dg?VcAoViAdch�VcY�?dkZgcbZcih*

A[�Vcn�?dkZgcbZciVa�hVcXiAdch�VgZ�AbedhZY(�dg�A[�lZ�Yd�cdi�egZkVAa�Ac�Vcn�edhhAWaZ�XAkAa�dg�XgAbAcVa�aAiA?ViAdc(�djg�
WjhAcZhh(� [AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch�XdjaY�WZ�VYkZghZan�V[[ZXiZY*� Ac�VYYAiAdc(� gZhedcYAc?� id�Vcn�VXiAdc�
lAaa� aACZan�gZhjai� Ac�V�hA?cA[AXVci�YAkZghAdc�d[�bVcV?ZbZciwh�ViiZciAdc�VcY�gZhdjgXZh�VcY�Vc�AcXgZVhZ�Ac�egd[ZhhAdcVa�[ZZh*�
 c[dgXZbZci�VXiAdch�VcY�hVcXiAdch�XdjaY�bViZgAVaan�]Vgb�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*

Ac�VYYAiAdc(�lZ�bjhi�Xdbean�lAi]�aVlh�VcY�gZ?jaViAdch�gZaViAc?�id�i]Z�[dgbViAdc(�VYbAcAhigViAdc�VcY�eZg[dgbVcXZ�d[�
XdcigVXih� lAi]� XjhidbZgh� Ac� ]ZVkAan� gZ?jaViZY� AcYjhigAZh� VcY� i]Z� ejWaAX� hZXidg(� AcXajYAc?� M*K*� [ZYZgVa(� hiViZ� VcY� adXVa�
?dkZgcbZciVa�dg?VcAoViAdch(�l]AX]�V[[ZXi�]dl�lZ�VcY�djg�eVgicZgh�Yd�WjhAcZhh�lAi]�hjX]�XjhidbZgh*�KZaaAc?�djg�egdYjXi�id�
XjhidbZgh�Ac�]ZVkAan�gZ?jaViZY�AcYjhigAZh�dg�id�i]Z�M*K*�?dkZgcbZci(�l]Zi]Zg�YAgZXian�dg�i]gdj?]�eVgicZgh(�Vahd�hjW_ZXih�jh�
id�XZgiVAc�gZ?jaVidgn�VcY�XdcigVXijVa�gZfjAgZbZcih*�!VAajgZ�id�Xdbean�lAi]�i]ZhZ�gZfjAgZbZcih�Wn�ZAi]Zg�jh�dg�djg�eVgicZgh�
XdjaY�hjW_ZXi�jh�id�AckZhiA?ViAdch(�[AcZh�VcY�di]Zg�eZcVaiAZh(�l]AX]�ldjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc(�
gZhjaih�d[�deZgViAdch�VcY�?gdli]�egdheZXih*�NAdaViAdch�d[�XZgiVAc�gZ?jaVidgn�VcY�XdcigVXijVa�gZfjAgZbZcih�XdjaY�Vahd�gZhjai�
Ac� jh� WZAc?� hjheZcYZY�dg� YZWVggZY� [gdb� [jijgZ� ?dkZgcbZci� XdcigVXiAc?�dg� di]Zg� XdcigVXiAc?�deedgijcAiAZh*�9cn�d[� i]ZhZ�
djiXdbZh�XdjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch�VcY�?gdli]�egdheZXih*

1C�LRO�PB#ROF4V�-B!PROBP��LO� 4ELPB�LC�LRO�PBOSF#B�MOLSFABOP�LO�#RP4L-BOP��!OB�"OB!#EBA�LO�R.!R4ELOFWBA�M!O4FBP�
L4EBOTFPB�L"4!F.�!##BPP�4L�LRO�LO�LRO�#RP4L-BOP>�A!4!�LO�PLC4T!OB��LRO�MOLAR#4P�!.A�PBOSF#BP�-!V�"B�MBO#BFSBA�!P�
.L4� "BF.D� PB#ROB�� #RP4L-BOP�-!V� OBAR#B�LO� 4BO-F.!4B� 4EBFO�RPB�LC� LRO�MOLAR#4P� !.A� PBOSF#BP� !.A�TB�-!V� C!#B�
#I!F-P��IF4FD!4FL.��OBDRI!4LOV�F.SBP4FD!4FL.P��PFD.FCF#!.4�IF!"FIF4V�!.A�OBMR4!4FL.!I�A!-!DB�

OZ�XdaaZXi(�jhZ(�hidgZ�VcY�igVchbAi�dg�di]ZglAhZ�egdXZhh�YViV�Vh�eVgi�d[�djg�WjhAcZhh�deZgViAdch(�AcXajYAc?�eZghdcVa�
YViV�Ac�VcY�VXgdhh�bjaiAeaZ�_jgAhYAXiAdch*�OZ�Vahd�jhZ�i]AgY)eVgin�hZgkAXZ�egdkAYZgh�id�XdaaZXi(�jhZ(�hidgZ(�igVchbAi(�bVAciVAc�
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VcY�di]ZglAhZ�egdXZhh�hjX]� Ac[dgbViAdc*� Ac�VYYAiAdc(�Vh�djg�XjhidbZgh�XdciAcjZ� id�VYdei�;djX]WVhZ�;VeZaaV(�lZ�lAaa�WZ�
egdXZhhAc?� AcXgZVhAc?� Vbdjcih� d[� XjhidbZg� YViV(� l]AX]�bVn� AcXajYZ� eZghdcVaan� AYZciA[AVWaZ� Ac[dgbViAdc� VcY� di]Zg� YViV�
hjW_ZXi� id� heZXAVa� aVlh�dg� gZ?jaVidgn� gZ?AbZh*� AcXgZVhAc?an(� i]gZVih� [gdb�XdbejiZg�bValVgZ(� gVchdblVgZ(�kAgjhZh(� hdXAVa�
Zc?AcZZgAc?�$AcXajYAc?�e]Ah]Ac?�ViiVXCh%(�YZcAVa�d[�hZgkAXZ�dg�di]Zg�ViiVXCh(�ZbeadnZZ�i]Z[i�dg�bAhjhZ�VcY�?ZcZgVa�]VXCAc?�
]VkZ�WZXdbZ�bdgZ�egZkVaZci�Ac�djg�AcYjhign�VcY�djg�XjhidbZghw�AcYjhigAZh*�9cn�d[�i]ZhZ�hZXjgAin�AcXAYZcih�XdjaY�gZhjai�Ac�
jcVji]dgAoZY� VXXZhh� id(� YVbV?Z� id(� YAhVWaZbZci� dg� ZcXgneiAdc� d[(� jhZ� dg� bAhjhZ� d[(� YAhXadhjgZ� d[(� bdYA[AXViAdc� d[(�
YZhigjXiAdc�d[�dg�adhh�d[�djg�YViV�dg�XjhidbZg�YViV�$AcXajYAc?�eZghdcVa�YViV%(�hd[ilVgZ�dg�hnhiZbh�dg�YAhgjei�djg�VWAaAin�id�
egdkAYZ� djg� egdYjXih� VcY� hZgkAXZh*� 9cn� VXijVa� dg� eZgXZAkZY� hZXjgAin� AcXAYZci� XdjaY� AciZggjei� djg� deZgViAdch(� ]Vgb� djg�
gZejiViAdc�VcY�WgVcY(� gZhjai� Ac�hA?cA[AXVci� gZbZYAViAdc�VcY�XnWZghZXjgAin�egdiZXiAdc�Xdhih� $AcXajYAc?�YZeadnAc?�VYYAiAdcVa�
eZghdccZa� VcY� bdYA[nAc?� dg� Zc]VcXAc?� djg� egdiZXiAdc� iZX]cdad?AZh� VcY� AckZhiA?ViAc?� VcY� gZbZYAViAc?� Vcn� Ac[dgbViAdc�
hZXjgAin�kjacZgVWAaAiAZh%(�gZhjai�Ac�adhi�gZkZcjZ(�aZVY�id�gZ?jaVidgn�AckZhiA?ViAdch�VcY�dgYZgh(�aAiA?ViAdc(�YAhejiZh(�AcYZbcAin�
dWaA?ViAdch(�YVbV?Zh�[dg�WgZVX]�d[�XdcigVXi(�eZcVaiAZh�[dg�kAdaViAdc�d[�VeeaAXVWaZ�aVlh�VcY�gZ?jaViAdch�VcY�di]Zg�aZ?Va�gAhCh(�
AcXgZVhZ� djg� AchjgVcXZ� egZbAjbh(� gZhjai� Ac� Vcn� di]Zg� [AcVcXAVa� ZmedhjgZ(� aZVY� id� adhh� d[� XjhidbZg� Xdc[AYZcXZ� Ac� jh� dg�
YZXgZVhZY� jhZ� d[� djg� egdYjXih� VcY� hZgkAXZh� VcY� di]ZglAhZ� VYkZghZan� V[[ZXi� djg� gZejiViAdc(� XdbeZiAiAkZcZhh(� WjhAcZhh(�
[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*

OZ�]VkZ� iVCZc� hiZeh� id� egdiZXi� i]Z� YViV� dc�djg� hnhiZbh� VcY�d[[ZgAc?h(� Wji� djg� hZXjgAin�bZVhjgZh� dg� i]dhZ�d[� djg�
XjhidbZgh�dg�i]AgY)eVgin�hZgkAXZ�egdkAYZgh�XdjaY�WZ�Achj[[AXAZci�VcY�WgZVX]ZY�Vh�V�gZhjai�d[�i]AgY)eVgin�VXiAdc(�ZbeadnZZ�dg�
jhZg� Zggdgh(� iZX]cdad?AXVa� aAbAiViAdch(� YZ[ZXih� dg� kjacZgVWAaAiAZh� Ac� djg� hnhiZbh� dg� d[[ZgAc?h� dg� i]dhZ� d[� djg� i]AgY)eVgin�
hZgkAXZ� egdkAYZgh(� bVa[ZVhVcXZ(� [gVjY� dg� bVaAXZ� dc� i]Z� eVgi� d[� ZbeadnZZh� dg� i]AgY� eVgiAZh(� AcXajYAc?� hiViZ)hedchdgZY�
dg?VcAoViAdch�lAi]�hA?cA[AXVci�[AcVcXAVa�VcY�iZX]cdad?AXVa�gZhdjgXZh(�dg�[gdb�[VAajgZ� Ac� iZX]cdad?AXVa�gZhdjgXZh(� [VAajgZ� id�
Xdbean�lAi]�edaAXAZh�dg�di]ZglAhZ*�OZ�]VkZ�ZmeZgAZcXZY�VcY�bVn�XdciAcjZ�id�ZmeZgAZcXZ�hZXjgAin�AcXAYZcih�VcY�ViiVXCh�d[�
kVgnAc?� ineZh� VcY� YZ?gZZh(� AcXajYAc?� AchiVcXZh� l]ZgZ� djg� i]AgY)eVgin� egdkAYZgh� ]VkZ� WZZc� AbeVXiZY� Wn� V� hjeean)X]VAc�
ViiVXC� VcY� AchiVcXZh�l]ZgZ� i]ZgZ� ]Vh� WZZc� ZmedhjgZ� VcY�jcVji]dgAoZY�jhZ�d[� XgZYZciAVah� d[� djg� eZghdccZa*�OZ� XdjaY�WZ�
AbeVXiZY� Wn� i]ZhZ� VcY� hAbAaVg� hZXjgAin� AcXAYZcih� Ac� i]Z� [jijgZ(� VcY� djg� AciZgcVa� Xdcigdah� VcY� deZgViAdch� gZ?VgYAc?�
XnWZghZXjgAin�bVn�cdi�WZ�Z[[ZXiAkZ�Ac�ZaAbAcViAc?�i]Z�gAhC�d[�XdbegdbAhZ�d[�djg�hnhiZbh(�YViV(�VcY�hd[ilVgZ*�Ac�VYYAiAdc(�Ac�
�ZXZbWZg�.,.-(�V�kjacZgVWAaAin�cVbZY�uDd?0K]Zaav�lVh�gZedgiZY�[dg�V�BVkV�ad??Ac?�aAWgVgn(�9eVX]Z�Dd?0_(�i]Vi�Ah�lAYZan�
jhZY�Ac�djg�AcYjhign*�O]AaZ�lZ�]VkZ�cdi�YZiZXiZY�Vcn�ZmeadAi�ViiZbeih�Ac�djg�d[[ZgAc?h�dg�dc�djg�hnhiZbh(�VcY�]VkZ�iVCZc�
hiZeh� id�bAiA?ViZ� i]Z�kjacZgVWAaAin(�lZ�XVccdi�VhhjgZ�ndj� i]Vi�lZ�dg�djg�XjhidbZgh�lAaa�cdi�WZ� AbeVXiZY�Wn� i]Ah�dg�di]Zg�
hAbAaVg� kjacZgVWAaAiAZh� Ac� i]Z� [jijgZ*� 9YYAiAdcVaan(� lAi]� djg� ZbeadnZZh� VcY� bVcn� ZbeadnZZh� d[� djg� i]AgY)eVgin� hZgkAXZ�
egdkAYZgh�ldgCAc?�gZbdiZan(�lZ�bVn�WZ�ZmedhZY�id�AcXgZVhZY�gAhCh�d[�hZXjgAin�WgZVX]Zh�dg�AcXAYZcih*�!dg�ZmVbeaZ(�lZ�]VkZ�
hZZc�Vc�AcXgZVhZ�Ac�e]Ah]Ac?�ViiZbeih�VcY�heVb�ZbVAah�dkZg� iAbZ�VcY�Ai� Ah�edhhAWaZ� i]Ah� igZcY�lAaa�XdciAcjZ*�9ahd(�YjZ�id�
edaAiAXVa�jcXZgiVAcin�VcY�bAaAiVgn�VXiAdch�VhhdXAViZY�lAi]�i]Z�hA?cA[AXVci�bAaAiVgn�VXiAdc�V?VAchi�MCgVAcZ�aVjcX]ZY�Wn�JjhhAV(�
lZ� VcY� djg� i]AgY)eVgin� hZgkAXZ� egdkAYZgh� VgZ� kjacZgVWaZ� id� V� ]ZA?]iZcZY� gAhC� d[� XnWZghZXjgAin� ViiVXCh(� e]Ah]Ac?� ViiVXCh(�
kAgjhZh(�bValVgZ(�gVchdblVgZ(�]VXCAc?�dg�hAbAaVg�WgZVX]Zh�[gdb�dg�V[[AaAViZY�lAi]�cViAdc)hiViZ�VXidgh(�AcXajYAc?�ViiVXCh�i]Vi�
XdjaY�bViZgAVaan�YAhgjei�djg�hnhiZbh�VcY�deZgViAdch(�hjeean�X]VAc(�VcY�VWAaAin�id�egdYjXZ(�hZaa�VcY�YAhigAWjiZ�djg�egdYjXih�
VcY�hZgkAXZh(�Vh�lZaa�Vh�gZiVaAVidgn�XnWZghZXjgAin�ViiVXCh�[gdb�JjhhAVc�VcY�V[[AaAViZY�VXidgh�V?VAchi�XdbeVcAZh�lAi]�V�M*K*�
egZhZcXZ*

L]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�Vcn�hZXjgAin�bZVhjgZh�i]Vi�lZ�dg�djg�XjhidbZgh�dg�i]AgY)eVgin�hZgkAXZ�egdkAYZgh�]VkZ�
AbeaZbZciZY� lAaa� WZ� Z[[ZXiAkZ� V?VAchi� XjggZci� dg� [jijgZ� hZXjgAin� i]gZVih*�OZ� ]VkZ� YZkZadeZY� hnhiZbh� VcY� egdXZhhZh� id�
egdiZXi�i]Z�AciZ?gAin(�Xdc[AYZciAVaAin(�VkVAaVWAaAin�VcY�hZXjgAin�d[�djg�hnhiZbh(�YViV�VcY�hd[ilVgZ(�Wji�djg�hZXjgAin�bZVhjgZh�
dg� i]dhZ� d[� djg� XjhidbZgh� dg� i]AgY)eVgin� hZgkAXZ� egdkAYZgh� XdjaY� [VAa� VcY� gZhjai� Ac� jcVji]dgAoZY� VXXZhh� id(� YVbV?Z� id(�
YAhVWaZbZci�dg�ZcXgneiAdc�d[(�jhZ�dg�bAhjhZ�d[(�YAhXadhjgZ�d[(�bdYA[AXViAdc�d[(�YZhigjXiAdc�d[�dg�adhh�d[�hjX]�hnhiZbh(�YViV�
VcY�hd[ilVgZ*�L]gdj?]�XdcigVXijVa�egdkAhAdch�VcY�i]AgY)eVgin�gAhC�bVcV?ZbZci�egdXZhhZh(�lZ�iVCZ�hiZeh�id�gZfjAgZ�i]Vi�djg�
i]AgY)eVgin� egdkAYZgh� VcY� i]ZAg� hjWXdcigVXidgh� egdiZXi� djg� YViV(� Wji� WZXVjhZ� lZ� Yd� cdi� Xdcigda� djg� i]AgY)eVgin� hZgkAXZ�
egdkAYZgh�VcY�djg�VWAaAin�id�bdcAidg�i]ZAg�YViV�hZXjgAin�Ah�aAbAiZY(�lZ�XVccdi�ZchjgZ�i]Z�hZXjgAin�bZVhjgZh�i]Zn�iVCZ�lAaa�WZ�
hj[[AXAZci�id�egdiZXi�djg�YViV*�9�kjacZgVWAaAin�Ac�V�i]AgY)eVgin�egdkAYZgwh�dg�V�XjhidbZgwh�hd[ilVgZ�dg�hnhiZbh(�V�[VAajgZ�d[�
djg� XjhidbZghw� dg� i]AgY)eVgin� egdkAYZghw� hV[Z?jVgYh(� edaAXAZh� dg� egdXZYjgZh� dg� V� WgZVX]� d[� V� XjhidbZgwh� dg� i]AgY)eVgin�
egdkAYZgwh� hd[ilVgZ� dg� hnhiZbh� XdjaY� gZhjai� Ac� i]Z� XdbegdbAhZ� d[� i]Z� Xdc[AYZciAVaAin(� AciZ?gAin� dg� VkVAaVWAaAin� d[� djg�
d[[ZgAc?h(�hnhiZbh�dg�i]Z�YViV�]djhZY�Ac�djg�i]AgY)eVgin�hdajiAdch*�!jgi]Zg(�WZXVjhZ�i]ZgZ�VgZ�bVcn�YA[[ZgZci�hZXjgAin�WgZVX]�
iZX]cAfjZh�VcY�hjX]�iZX]cAfjZh�XdciAcjZ�id�ZkdakZ�VcY�VgZ�?ZcZgVaan�cdi�YZiZXiZY�jciAa�V[iZg�Vc�AcXAYZci�]Vh�dXXjggZY(�lZ�
bVn�WZ�jcVWaZ�id�AbeaZbZci�VYZfjViZ�egZkZciViAkZ�bZVhjgZh(�VciAXAeViZ(�egZkZci�dg�YZiZXi�ViiZbeiZY�hZXjgAin�WgZVX]Zh�dg�
di]Zg� hZXjgAin� AcXAYZcih�dg� gZVXi� Ac� V� iAbZan�bVccZg*� A[� Vcn�d[� i]Z� [dgZ?dAc?�lZgZ� id�dXXjg(�djg� XjhidbZgh� VcY�ediZciAVa�
XjhidbZgh�bVn�adhZ�igjhi�Ac�i]Z�hZXjgAin�d[�djg�egdYjXih�dg�YViVWVhZ�hd[ilVgZ�?ZcZgVaan(�l]AX]�XdjaY�VYkZghZan�AbeVXi�djg�
WgVcY(� gZejiViAdc�VcY�VWAaAin� id� gZiVAc� ZmAhiAc?�XjhidbZgh�dg� ViigVXi�cZl�XjhidbZgh*�9YYAiAdcVaan(� i]dj?]�lZ�XdciAcjZ� id�
ZkVajViZ� VcY� iVCZ� hiZeh� id� Zc]VcXZ� i]Z� hZXjgAin� d[� djg� egdYjXih� VcY� hZgkAXZh(� djg� YViV(� djg� hnhiZbh� VcY� djg� AciZgcVa� AL�
Ac[gVhigjXijgZ(�i]ZhZ�Z[[dgih�bVn�XVjhZ�jh�id�AcXjg�hjWhiVciAVa�Xdhih�VcY�bVn�cdi�WZ�Z[[ZXiAkZ*
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9cn� hZXjgAin� WgZVX]� dg� di]Zg� hZXjgAin� AcXAYZci� i]Vi� lZ� dg� djg� i]AgY)eVgin� hZgkAXZ� egdkAYZgh� ZmeZgAZcXZ(� dg� i]Z�
eZgXZeiAdc�i]Vi�dcZ�]Vh�dXXjggZY(�XdjaY�gZhjai�Ac�V�adhh�d[�XjhidbZg�Xdc[AYZcXZ�Ac�i]Z�hZXjgAin�d[�djg�egdYjXih�VcY�hZgkAXZh(�
]Vgb�djg�gZejiViAdc�VcY�WgVcY(�gZYjXZ�i]Z�YZbVcY�[dg�djg�egdYjXih�VcY�hZgkAXZh(�YAhgjei�cdgbVa�WjhAcZhh�deZgViAdch(�YAkZgi�
bVcV?ZbZciwh�ViiZciAdc�VcY� gZhdjgXZh(� gZfjAgZ�jh� id�heZcY�bViZgAVa� gZhdjgXZh� id� AckZhiA?ViZ�dg�XdggZXi� i]Z�WgZVX]�VcY� id�
egZkZci� [jijgZ� hZXjgAin� WgZVX]Zh� VcY� AcXAYZcih� dg� ZmedhZ� jh� id� aZ?Va� aAVWAaAiAZh(� AcXajYAc?� XaVAbh(� aAiA?ViAdc(� gZ?jaVidgn�
Zc[dgXZbZci� VcY� dgYZgh(� YAhejiZh(� AckZhiA?ViAdch(� AcYZbcAin� dWaA?ViAdch(� YVbV?Zh� [dg� XdcigVXi� WgZVX](� eZcVaiAZh� [dg�
kAdaViAdc�d[�VeeaAXVWaZ�aVlh�dg�gZ?jaViAdch�VcY�hA?cA[AXVci�Xdhih�[dg�gZbZYAViAdc(�Vcn�d[�l]AX]�XdjaY�VYkZghZan�V[[ZXi�djg�
gZhjaih�d[�deZgViAdch*�Ac�VYYAiAdc(�djg�gZbZYAViAdc�Z[[dgih�bVn�cdi�WZ�hjXXZhh[ja*�OZ�XVccdi�ZchjgZ�i]Vi�Vcn�aAbAiViAdc�d[�
aAVWAaAin�egdkAhAdch�Ac�djg�XjhidbZg(�eVgicZg(�kZcYdg�VcY�di]Zg�XdcigVXih�ldjaY�WZ�Zc[dgXZVWaZ�dg�VYZfjViZ�lAi]�gZheZXi�id�
Vcn�hZXjgAin�aVehZ�dg�WgZVX]�dg�di]Zg�hZXjgAin�AcXAYZci�dg�ldjaY�di]ZglAhZ�egdiZXi�jh�[gdb�Vcn�aAVWAaAiAZh�dg�YVbV?Zh�lAi]�
gZheZXi�id�Vcn�eVgiAXjaVg�XaVAb*�L]ZhZ�gAhCh�bVn�AcXgZVhZ�Vh�lZ�XdciAcjZ�id�?gdl�VcY�ZkdakZ�djg�d[[ZgAc?h�id�XdaaZXi(�]dhi(�
egdXZhh(� hidgZ� VcY� igVchbAi� AcXgZVhAc?�kdajbZh�d[�YViV*� Ac� VYYAiAdc(� i]ZhZ� gAhCh�bVn� AcXgZVhZ� A[� i]Z� ineZ�d[�YViV� i]Vi�lZ�
XdaaZXi(� ]dhi(� egdXZhh(� hidgZ� VcY� igVchbAi� AcXgZVhAc?an� AcXajYZ� hZchAiAkZ� VcY� gZ?jaViZY� YViV(� hjX]� Vh� egdiZXiZY� ]ZVai]�
Ac[dgbViAdc(�XgZYAi�XVgY�Ac[dgbViAdc�VcY�di]Zg�Xdc[AYZciAVa�Ac[dgbViAdc�hjX]�Vh�eZghdcVaan�AYZciA[AVWaZ�Ac[dgbViAdc*

EVcn� ?dkZgcbZcih� ]VkZ� ZcVXiZY� aVlh� gZfjAgAc?� XdbeVcAZh� id� cdiA[n� AcYAkAYjVah� d[� YViV� hZXjgAin� AcXAYZcih� dg�
hZXjgAin�WgZVX]Zh� AckdakAc?�XZgiVAc� ineZh�d[�eZghdcVa�YViV*�9XXdgYAc?an(� hZXjgAin� AcXAYZcih� i]Vi�lZ(�djg� XdbeZiAidgh(�djg�
XjhidbZgh�dg�djg�i]AgY)eVgin�hZgkAXZ�egdkAYZgh�ZmeZgAZcXZ�bVn�aZVY�id�cZ?ViAkZ�ejWaAXAin�VcY�]Vgb�djg�gZejiViAdc*�!jgi]Zg(�
A[�V�hZXjgAin�AcXAYZci�dg�WgZVX]�dXXjgh�lAi]�gZheZXi�id�jh�dg�V�XdbeZiAidg�dg�i]AgY)eVgin�hZgkAXZ�egdkAYZg(�djg�XjhidbZgh�VcY�
ediZciAVa�XjhidbZgh�bVn�adhZ�igjhi�Ac�i]Z�hZXjgAin�d[�djg�egdYjXih�dg�hZgkAXZh�dg�YViVWVhZ�hd[ilVgZ�?ZcZgVaan(�l]AX]�XdjaY�
VYkZghZan� AbeVXi� djg� VWAaAin� id� gZiVAc� ZmAhiAc?� XjhidbZgh� dg� ViigVXi� cZl� XjhidbZgh(� l]AX]� XdjaY� VYkZghZan� V[[ZXi� djg�
WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*

EdgZdkZg(�djg�AchjgVcXZ�XdkZgV?Z(�hjW_ZXi�id�VeeaAXVWaZ�YZYjXiAWaZh(�bVn�cdi�WZ�VYZfjViZ�[dg�aAVWAaAiAZh�AcXjggZY�dg�
XdkZg�Vcn�AcYZbcA[AXViAdc�XaVAbh�V?VAchi�jh�gZaViAc?�id�Vcn�hZXjgAin�AcXAYZci�dg�WgZVX]�dg�Vc�AchjgZg�bVn�YZcn�dg�ZmXajYZ�
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XdkZgZY� WjhAcZhhZh(� AcXajYAc?� V� XdchjbZgwh� gA?]i� id� dei� dji� d[� XZgiVAc� hVaZh� d[� i]ZAg� eZghdcVa� Ac[dgbViAdc*� L]Z� ;;H9�
egdkAYZh�[dg�XAkAa�eZcVaiAZh�[dg�kAdaViAdch(�Vh�lZaa�Vh�V�egAkViZ�gA?]i�d[�VXiAdc�[dg�XZgiVAc�YViV�WgZVX]Zh�i]Vi�gZhjai�Ac�i]Z�adhh�
d[�eZghdcVa�Ac[dgbViAdc*�L]Ah�egAkViZ�gA?]i�d[�VXiAdc�bVn�AcXgZVhZ�i]Z�aACZaA]ddY�d[(�VcY�gAhCh�VhhdXAViZY�lAi](�YViV�WgZVX]�
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aAiA?ViAdc*�9YYAiAdcVaan(�V�cZl�egAkVXn�aVl(�i]Z�;VaA[dgcAV�HgAkVXn�JA?]ih�9Xi�$u;HJ9v%�lVh�VeegdkZY�Wn�;VaA[dgcAV�kdiZgh�
Ac�i]Z�FdkZbWZg�/(�.,.,�ZaZXiAdc*� [[ZXiAkZ�Vh�d[�BVcjVgn�-(�.,./(�i]Z�;HJ9�hA?cA[AXVcian�bdYA[AZh�i]Z�;;H9(�AcXajYAc?�
Wn�ZmeVcYAc?�XdchjbZghw�gA?]ih�lAi]�gZheZXi�id�XZgiVAc�hZchAiAkZ�eZghdcVa�Ac[dgbViAdc*�L]Z�;HJ9�Vahd�XgZViZY�V�cZl�hiViZ�
V?ZcXn�kZhiZY�lAi]�Vji]dgAin�id�AbeaZbZci�VcY�Zc[dgXZ�i]Z�;;H9�VcY�i]Z�;HJ9*

!jgi]Zg(�dc�EVgX]�.(�.,.-(� i]Z�"dkZgcdg�d[�NAg?AcAV� hA?cZY� Acid� aVl� i]Z�NAg?AcAV�;dchjbZg��ViV�HgdiZXiAdc�9Xi�
$uN;�H9v%(�l]AX]� ]Vh� ?dcZ� Acid� Z[[ZXi� Vh� d[� BVcjVgn� -(� .,./� VcY� Ah� Zc[dgXZY� Wn� i]Z�NAg?AcAV�9iidgcZn�"ZcZgVa*� L]Z�
N;�H9� XgZViZh� XdchjbZg� gA?]ih(� hAbAaVg� id� i]Z� ;;H9(� Wji� Vahd� AbedhZh� hZXjgAin� VcY� VhhZhhbZci� gZfjAgZbZcih� [dg�
WjhAcZhhZh*�Ac�VYYAiAdc(�dc�Bjan�3(�.,.-(�;dadgVYd�ZcVXiZY�i]Z�;dadgVYd�HgAkVXn�9Xi�$u;H9v%*�L]Z�;H9�XadhZan�gZhZbWaZh�
i]Z�N;�H9(�VcY�lAaa�WZ�Zc[dgXZY�Wn�;dadgVYdwh�9iidgcZn�"ZcZgVa�VcY�YAhigAXi�ViidgcZnh*�Gc�EVgX]�.0(�.,..(�MiV]�ZcVXiZY�
i]Z�MiV]�;dchjbZg�HgAkVXn�9Xi(�VcY�dc�EVn�-,(�.,..(�;dccZXiAXji�ZcVXiZY�9c�9Xi�;dcXZgcAc?�HZghdcVa��ViV�HgAkVXn�VcY�
GcaAcZ�EdcAidgAc?*�O]AaZ�i]ZhZ�cZl�egAkVXn�aVlh�h]VgZ�hAbAaVgAiAZh�lAi]�ZVX]�di]Zg(�Vh�lZaa�Vh�lAi]�i]Z�;HJ9(�N;�H9�
VcY�;;H9(�Vaa� i]ZhZ� aVlh�YA[[Zg� Ac�bVcn�lVnh�VcY�lZ�bjhi�Xdbean�lAi]�ZVX]�A[�djg�deZgViAdch�[Vaa�lAi]Ac� i]Z�hXdeZ�d[�
i]ZhZ�cZlan�ZcVXiZY�XdbegZ]ZchAkZ�bVcYViZh*�KAbAaVg� aVlh�]VkZ�WZZc�egdedhZY� Ac�di]Zg� hiViZh� VcY�Vi� i]Z� [ZYZgVa� aZkZa(�
gZ[aZXiAc?� V� igZcY� idlVgY� bdgZ� higAc?Zci� egAkVXn� aZ?AhaViAdc� Ac� i]Z� McAiZY� KiViZh*� L]Ah� aZ?AhaViAdc� bVn� VYY� VYYAiAdcVa�
XdbeaZmAin(� kVgAViAdc� Ac� gZfjAgZbZcih(� gZhigAXiAdch� VcY�ediZciAVa� aZ?Va� gAhC(� gZfjAgZ� VYYAiAdcVa� AckZhibZci� d[� gZhdjgXZh� Ac�
XdbeaAVcXZ� egd?gVbh(� AbeVXi� higViZ?AZh� VcY� i]Z� VkVAaVWAaAin� d[� egZkAdjhan� jhZ[ja� YViV� VcY� XdjaY� gZhjai� Ac� AcXgZVhZY�
XdbeaAVcXZ�Xdhih�dg�X]Vc?Zh�Ac�WjhAcZhh�egVXiAXZh�VcY�edaAXAZh*

9YYAiAdcVaan(�Ac�XdccZXiAdc�lAi]�;djX]WVhZ�;VeZaaV(�lZ�bVn�hA?c�WjhAcZhh�VhhdXAViZ�V?gZZbZcih�lAi]�XZgiVAc�d[�djg�
XjhidbZgh�VcY�WZ�YAgZXian�hjW_ZXi�id�XZgiVAc�egdkAhAdch�d[�i]Z�@ZVai]�AchjgVcXZ�HdgiVWAaAin�VcY�9XXdjciVWAaAin�9Xi�d[�-552�
$u@AH99v%� VeeaAXVWaZ� id� WjhAcZhh� VhhdXAViZh*�OZ�bVn� hidgZ� VcY� egdXZhh� egdiZXiZY� ]ZVai]� Ac[dgbViAdc� dc� WZ]Va[� d[� djg�
XjhidbZgh(�l]AX]�bVn�hjW_ZXi�jh�id�V�cjbWZg�d[�YViV�egdiZXiAdc(�hZXjgAin�VcY�egAkVXn�gZfjAgZbZcih�jcYZg�djg�XdcigVXijVa�
dWaA?ViAdch� VcY�jcYZg�@AH99�VcY�di]Zg� aVlh� VcY� gZ?jaViAdch*� A[�lZ� VgZ(� dg� VgZ�eZgXZAkZY� id�WZ(� jcVWaZ� id�bVAciVAc� i]Z�
egAkVXn� VcY� hZXjgAin� d[� egdiZXiZY� ]ZVai]� Ac[dgbViAdc(� lZ� XdjaY� WZ� hjW_ZXi� id� XaVAbh� VcY� YZbVcYh� Wn� egAkViZ� eVgiAZh(�
AckZhiA?ViAdch�VcY�di]Zg�egdXZZYAc?h�Wn�gZ?jaVidgn�Vji]dgAiAZh(�VcY�hA?cA[AXVci�[AcZh(�XAkAa�VcY�XgAbAcVa�eZcVaiAZh(�VcY�di]Zg�
aAVWAaAiAZh*

;dbeanAc?�lAi]� i]ZhZ� aVlh(� gZ?jaViAdch(�VbZcYbZcih� id�dg� gZ)AciZgegZiViAdch�d[�ZmAhiAc?� aVlh�VcY� gZ?jaViAdch�VcY�
XdcigVXijVa�dg�di]Zg�dWaA?ViAdch�gZaViAc?�id�YViV�egAkVXn(�hZXjgAin(�egdiZXiAdc(�igVch[Zg(�adXVaAoViAdc�VcY�Ac[dgbViAdc�hZXjgAin�
bVn�gZfjAgZ�jh�id�bVCZ�X]Vc?Zh�id�djg�egdYjXih�VcY�hZgkAXZh�id�ZcVWaZ�jh�dg�djg�XjhidbZgh�id�bZZi�cZl�aZ?Va�gZfjAgZbZcih(�
AcXjg�hjWhiVciAVa�deZgViAdcVa�Xdhih(�bdYA[n�djg�YViV�egVXiAXZh�VcY�edaAXAZh�VcY�gZhigAXi�djg�WjhAcZhh�deZgViAdch*�9cn�VXijVa�
dg� eZgXZAkZY� [VAajgZ� Wn� jh� id� Xdbean� lAi]� i]ZhZ� aVlh(� gZ?jaViAdch� dg� di]Zg� dWaA?ViAdch� bVn� aZVY� id� hA?cA[AXVci� [AcZh(�
eZcVaiAZh(�gZ?jaVidgn�AckZhiA?ViAdch(�aVlhjAih(�hA?cA[AXVci�Xdhih�[dg�gZbZYAViAdc(�YVbV?Z�id�djg�gZejiViAdc�dg�di]Zg�aAVWAaAiAZh*�
9YYAiAdcVaan(�WZXVjhZ�i]Z�AciZgegZiViAdc�VcY�VeeaAXViAdc�d[�bVcn�egAkVXn�VcY�YViV�egdiZXiAdc�aVlh�Vadc?�lAi]�XdcigVXijVaan�
AbedhZY�AcYjhign�hiVcYVgYh�VgZ�jcXZgiVAc(�Ai�Ah�edhhAWaZ�i]Vi�i]ZhZ�aVlh�bVn�WZ�AciZgegZiZY�VcY�VeeaAZY�Ac�V�bVccZg�i]Vi�Ah�
AcXdchAhiZci�lAi]�djg�ZmAhiAc?�YViV�bVcV?ZbZci�egVXiAXZh�dg�i]Z�[ZVijgZh�d[�djg�hZgkAXZh�VcY�eaVi[dgb�XVeVWAaAiAZh*�A[�hd(�Ac�
VYYAiAdc� id� i]Z� edhhAWAaAin� d[� [AcZh(� aVlhjAih(� gZ?jaVidgn� AckZhiA?ViAdch(� AbegAhdcbZci� d[� XdbeVcn� d[[AXAVah� VcY� ejWaAX�
XZchjgZ(�di]Zg�XaVAbh�VcY�eZcVaiAZh(�hA?cA[AXVci�Xdhih�[dg�gZbZYAViAdc�VcY�YVbV?Z�id�djg�gZejiViAdc(�lZ�XdjaY�WZ�gZfjAgZY�id�
[jcYVbZciVaan�X]Vc?Z�djg�WjhAcZhh�VXiAkAiAZh�VcY�egVXiAXZh�dg�bdYA[n�djg�hZgkAXZh�VcY�eaVi[dgb�XVeVWAaAiAZh(�Vcn�d[�l]AX]�
XdjaY�gZfjAgZ�hA?cA[AXVci�VYYAiAdcVa�ZmeZchZ�VcY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�AcXajYAc?�AbeVXiAc?�djg�VWAaAin�id�
AccdkViZ(� YZaVnAc?� djg� egdYjXi� YZkZadebZci� gdVYbVe� VcY� VYkZghZan� V[[ZXiAc?� djg� gZaViAdch]Aeh�lAi]� XjhidbZgh� VcY� djg�
VWAaAin�id�XdbeZiZ*�A[�lZ�VgZ�dWaA?ViZY�id�[jcYVbZciVaan�X]Vc?Z�djg�WjhAcZhh�VXiAkAiAZh�VcY�egVXiAXZh�dg�bdYA[n�djg�egdYjXih�
VcY�hZgkAXZh(�lZ�bVn�WZ�jcVWaZ�id�bVCZ�hjX]�X]Vc?Zh�VcY�bdYA[AXViAdch�Ac�V�XdbbZgXAVaan�gZVhdcVWaZ�bVccZg(�dg�Vi�Vaa(�
VcY�djg�VWAaAin�id�YZkZade�cZl�egdYjXi�[ZVijgZh�VcY�hZgkAXZh�XdjaY�WZ�aAbAiZY*

Ac�VYYAiAdc� id�?dkZgcbZci�VXiAkAin(�egAkVXn�VYkdXVXn�VcY�di]Zg� AcYjhign�?gdjeh�]VkZ�ZhiVWaAh]ZY�dg�bVn�ZhiVWaAh]�
cZl� hZa[)gZ?jaVidgn� hiVcYVgYh� i]Vi� bVn� eaVXZ� VYYAiAdcVa� WjgYZch� dc� djg� VWAaAin� id� egdkAYZ� djg� egdYjXih� VcY� hZgkAXZh�
?adWVaan*�Gjg�XjhidbZgh�ZmeZXi�jh�id�bZZi�XZgiVAc�kdajciVgn�XZgiA[AXViAdc�VcY�di]Zg�hiVcYVgYh�ZhiVWaAh]ZY�Wn�i]AgY�eVgiAZh*�A[�
lZ�VgZ�jcVWaZ�id�bVAciVAc�i]ZhZ�XZgiA[AXViAdch�dg�bZZi�i]ZhZ�hiVcYVgYh(�Ai�XdjaY�VYkZghZan�V[[ZXi�djg�VWAaAin�id�egdkAYZ�djg�
hZgkAXZh�id�XZgiVAc�XjhidbZgh�VcY�XdjaY�]Vgb�djg�WjhAcZhh*�!jgi]Zg(�i]Z�jcXZgiVAc�VcY�h]A[iAc?�gZ?jaVidgn�ZckAgdcbZci�bVn�
XVjhZ�XdcXZgch� gZ?VgYAc?�YViV�egAkVXn�VcY�bVn�XVjhZ�djg�XjhidbZgh� id� gZhAhi�egdkAYAc?� i]Z�YViV� i]Vi�XdjaY� AbegdkZ�djg�
egdYjXih�VcY�hZgkAXZh(�dg�aAbAi�i]Z�jhZ�VcY�VYdeiAdc�d[�djg�egdYjXih�VcY�hZgkAXZh*

L]ZhZ� aVlh(� gZ?jaViAdch(� gjaZh(� AcYjhign� hiVcYVgYh� VcY� XdcigVXijVa� dg� di]Zg� dWaA?ViAdch� gZaViAc?� id� YViV� egAkVXn(�
hZXjgAin(�egdiZXiAdc(�igVch[Zgh(�adXVaAoViAdc�VcY�Ac[dgbViAdc�hZXjgAin�XdjaY�gZfjAgZ�jh�id�iVCZ�dc�bdgZ�dcZgdjh�dWaA?ViAdch�Ac�
djg� XdcigVXih(� gZhigAXi� djg� VWAaAin� id� hidgZ(� igVch[Zg� VcY� egdXZhh� YViV� dg(� Ac� hdbZ� XVhZh(� AbeVXi� djg� VWAaAin� id� d[[Zg� djg�
egdYjXih�VcY�hZgkAXZh� Ac�XZgiVAc� adXViAdch(� id� gZVX]�ZmAhiAc?�VcY�ediZciAVa� XjhidbZgh�dg� id�YZgAkZ� AchA?]ih� [gdb�XjhidbZg�
YViV� ?adWVaan*� L]Z� Xdhih� d[� XdbeaAVcXZ� lAi](� VcY� di]Zg� WjgYZch� AbedhZY� Wn(� i]ZhZ� aVlh(� gZ?jaViAdch(� hiVcYVgYh� VcY�
dWaA?ViAdch(�dg�Vcn�AcVWAaAin�id�VYZfjViZan�VYYgZhh�egAkVXn(�YViV�egdiZXiAdc�dg�Ac[dgbViAdc�hZXjgAin)gZaViZY�XdcXZgch(�ZkZc�A[�
jc[djcYZY(�bVn� aAbAi� i]Z� jhZ� VcY� VYdeiAdc� d[� djg� egdYjXih� VcY� hZgkAXZh(� gZYjXZ� dkZgVaa� YZbVcY� [dg� djg� egdYjXih� VcY�
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hZgkAXZh(�bVCZ�Ai�bdgZ�YA[[AXjai�id�bZZi�ZmeZXiViAdch�[gdb�dg�XdbbAibZcih�id�XjhidbZgh(�AbeVXi�djg�gZejiViAdc�dg�hadl�i]Z�
eVXZ� Vi� l]AX]� lZ� XadhZ� hVaZh� igVchVXiAdch(� Vcn� d[� l]AX]� XdjaY� ]Vgb� djg� WjhAcZhh(� [AcVcXAVa� XdcYAiAdc� VcY� gZhjaih� d[�
deZgViAdch*
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!gdb� iAbZ� id� iAbZ(� lZ� bVn� WZXdbZ� AckdakZY� Ac� kVgAdjh� aZ?Va� egdXZZYAc?h� gZaViAc?� id� bViiZgh� AcXAYZciVa� id� i]Z�
dgYAcVgn�XdjghZ�d[�djg�WjhAcZhh(� AcXajYAc?� AciZaaZXijVa�egdeZgin(�XdbbZgXAVa(�egdYjXi� aAVWAaAin(�ZbeadnbZci(�XaVhh�VXiAdc(�
l]AhiaZWadlZg�VcY�di]Zg�aAiA?ViAdc�VcY�XaVAbh�VcY�?dkZgcbZciVa�VcY�di]Zg�gZ?jaVidgn�AckZhiA?ViAdch�VcY�egdXZZYAc?h*�KjX]�
bViiZgh� XVc� WZ� iAbZ)XdchjbAc?(� YAkZgi�bVcV?ZbZciwh� ViiZciAdc� VcY� gZhdjgXZh(� XVjhZ� jh� id� AcXjg� hA?cA[AXVci� ZmeZchZh� dg�
aAVWAaAin�dg�gZfjAgZ�jh�id�X]Vc?Z�djg�WjhAcZhh�egVXiAXZh*�Ac�VYYAiAdc(�i]Z�ZmeZchZ�d[�aAiA?ViAdc�VcY�i]Z�iAbAc?�d[�i]Ah�ZmeZchZ�
[gdb�eZgAdY� id�eZgAdY�VgZ�YA[[AXjai� id� ZhiAbViZ(� hjW_ZXi� id� X]Vc?Z�VcY�XdjaY� VYkZghZan� V[[ZXi�djg� [AcVcXAVa� XdcYAiAdc�VcY�
gZhjaih�d[�deZgViAdch*�:ZXVjhZ�d[� i]Z�ediZciAVa�gAhCh(�ZmeZchZh�VcY�jcXZgiVAciAZh�d[� aAiA?ViAdc(�lZ�bVn(�[gdb�iAbZ�id�iAbZ(�
hZiiaZ� YAhejiZh(� ZkZc�l]ZgZ�lZ� ]VkZ�bZgAidgAdjh� XaVAbh� dg� YZ[ZchZh(� Wn� V?gZZAc?� id� hZiiaZbZci� V?gZZbZcih*� 9cn� d[� i]Z�
[dgZ?dAc?�XdjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*�Ac�VYYAiAdc(�lZ�XVccdi�WZ�hjgZ�
i]Vi� djg� ZmAhiAc?� AchjgVcXZ� XdkZgV?Z� VcY� XdkZgV?Z� [dg� Zggdgh� VcY� dbAhhAdch�lAaa� XdciAcjZ� id� WZ� VkVAaVWaZ� dc� VXXZeiVWaZ�
iZgbh�dg�i]Vi�djg�AchjgZgh�lAaa�cdi�YZcn�XdkZgV?Z�Vh�id�Vcn�[jijgZ�XaVAb*
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Gjg�V?gZZbZcih�lAi]�djg�XjhidbZgh(�eVgicZgh�VcY�di]Zg�i]AgY�eVgiAZh�bVn�AcXajYZ�AcYZbcA[AXViAdc�egdkAhAdch�jcYZg�
l]AX]� lZ� V?gZZ� id� AcYZbcA[n� dg� di]ZglAhZ� WZ� aAVWaZ� id� i]Zb� [dg� adhhZh� hj[[ZgZY� dg� AcXjggZY� Vh� V� gZhjai� d[� XaVAbh� d[�
Ac[gAc?ZbZci(� bAhVeegdegAViAdc� dg� kAdaViAdc� d[� AciZaaZXijVa� egdeZgin� gA?]ih(� YViV� egdiZXiAdc(� YVbV?Zh� XVjhZY� Wn� jh� id�
egdeZgin� dg� eZghdch(� dg� Ac� XdccZXiAdc�lAi]� Vcn� hjX]� YZ[ZXih� dg� Zggdgh� Ac� djg� egdYjXih(� dg� di]Zg� aAVWAaAiAZh� gZaViAc?� id� dg�
VgAhAc?�[gdb�djg�egdYjXih�VcY�hZgkAXZh(�djg�VXih�dg�dbAhhAdch�jcYZg�hjX]�V?gZZbZcih�dg�di]Zg�XdcigVXijVa�dWaA?ViAdch*�KdbZ�
d[� i]ZhZ� AcYZbcAin� V?gZZbZcih� egdkAYZ� [dg� jcXVeeZY� aAVWAaAin� [dg�l]AX]�lZ�ldjaY� WZ� gZhedchAWaZ(� VcY� hdbZ� AcYZbcAin�
egdkAhAdch� hjgkAkZ� iZgbAcViAdc� dg� ZmeAgViAdc� d[� i]Z� VeeaAXVWaZ� V?gZZbZci*� DVg?Z� AcYZbcAin� eVnbZcih� XdjaY� ]Vgb� djg�
WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*�9ai]dj?]�lZ�ViiZbei�id�XdcigVXijVaan�aAbAi�djg�aAVWAaAin�lAi]�gZheZXi�
id�hjX]�AcYZbcAin�dWaA?ViAdch(�lZ�VgZ�cdi�ValVnh�hjXXZhh[ja�VcY�bVn�hiAaa�AcXjg�hjWhiVciAVa�aAVWAaAin�gZaViZY�id�hjX]�XaVAbh�
VcY� lZ�bVn� WZ� gZfjAgZY� id� XZVhZ� jhZ� d[� XZgiVAc� [jcXiAdch� d[� djg� egdYjXih� dg� hZgkAXZh� Vh� V� gZhjai� d[� Vcn� hjX]� XaVAbh*�
EdgZdkZg(� ZkZc� XaVAbh� i]Vi� jaiAbViZan� VgZ� jchjXXZhh[ja� XdjaY� gZhjai� Ac� djg� ZmeZcYAijgZ� d[� [jcYh� Ac� aAiA?ViAdc(� YAkZgi�
bVcV?ZbZciwh�iAbZ�VcY�di]Zg�gZhdjgXZh�VcY�]Vgb�djg�WjhAcZhh�VcY�gZejiViAdc*

Ac�VYYAiAdc(�Vai]dj?]�lZ�XVggn�?ZcZgVa�aAVWAaAin�AchjgVcXZ(�djg�AchjgVcXZ�V?VAchi�i]Ah�aAVWAaAin�bVn�cdi�WZ�VYZfjViZ�id�
XdkZg�V�ediZciAVa�XaVAb(�VcY�hjX]�XdkZgV?Z�bVn�cdi�WZ�VkVAaVWaZ�id�jh�dc�VXXZeiVWaZ�iZgbh(�dg�Vi�Vaa*�9cn�YAhejiZ�lAi]�V�
XjhidbZg(�X]VccZa�eVgin�dg�di]Zg�i]AgY�eVgin�lAi]�gZheZXi�id�hjX]�dWaA?ViAdch�XdjaY�]VkZ�VYkZghZ�Z[[ZXih�dc�djg�gZaViAdch]Ae�
lAi]� hjX]� XjhidbZg(� X]VccZa� eVgin� dg� di]Zg� i]AgY� eVgin� dg� di]Zg� ZmAhiAc?� dg� ediZciAVa� XjhidbZgh(� ]Vgb� djg� gZejiViAdc� dg�
gZYjXZ�YZbVcY�[dg�djg�egdYjXih�VcY�hZgkAXZh*�9cn�d[�i]Z�[dgZ?dAc?�XdjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�
VcY�gZhjaih�d[�deZgViAdch*
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OZ�egdkAYZ�djg�egdYjXih�VcY�hZgkAXZh�id�]ZVkAan�gZ?jaViZY�dg?VcAoViAdch(�VcY�Vi�iAbZh�id�i]Z�M*K*�?dkZgcbZci(�hiViZ�
VcY�adXVa�?dkZgcbZcih�VcY�cdc)M*K*�?dkZgcbZcih�YAgZXian�VcY�i]gdj?]�djg�eVgicZgh*�KZaaAc?�id�i]ZhZ�ZciAiAZh�XVc�WZ�]A?]an�
XdbeZiAiAkZ(�ZmeZchAkZ�VcY� iAbZ)XdchjbAc?(�d[iZc� gZfjAgAc?�hA?cA[AXVci�je[gdci� iAbZ�VcY�ZmeZchZ�lAi]dji�Vcn�VhhjgVcXZ�
i]Vi� i]ZhZ� Z[[dgih� lAaa� gZhjai� Ac� V� hVaZ*� !dg� AchiVcXZ(� ]A?]an� gZ?jaViZY� ZciAiAZh� VcY� ?dkZgcbZci� XjhidbZgh� d[iZc� gZfjAgZ�
XdcigVXi� iZgbh� i]Vi� YA[[Zg� [gdb� djg� hiVcYVgY� VggVc?ZbZcih� VcY� AbedhZ� XdbeaAVcXZ� gZfjAgZbZcih� i]Vi� VgZ� XdbeaAXViZY(�
gZfjAgZ�egZ[ZgZciAVa�egAXAc?�dg�ubdhi�[VkdgZY�cViAdcv�iZgbh�VcY�XdcYAiAdch�dg�VgZ�di]ZglAhZ�iAbZ)XdchjbAc?�VcY�ZmeZchAkZ�
id� hViAh[n*� A[� lZ� jcYZgiVCZ� id� bZZi� heZXAVa� hiVcYVgYh� dg� gZfjAgZbZcih� VcY� Yd� cdi� bZZi� i]Zb(� lZ� XdjaY� WZ� hjW_ZXi� id�
AcXgZVhZY�aAVWAaAin�[gdb�djg�XjhidbZgh*� kZc�A[�lZ�Yd�bZZi�i]Zb(�i]Z�VYYAiAdcVa�Xdhih�VhhdXAViZY�lAi]�egdkAYAc?�djg�hZgkAXZh�
id�]A?]an�gZ?jaViZY�dg?VcAoViAdch�VcY�?dkZgcbZcih�XdjaY�]Vgb�djg�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*

OZ� ]VkZ� WZZc� VcY� VgZ� AcXgZVhAc?an� YdAc?� bdgZ� WjhAcZhh� Ac� ]ZVkAan� gZ?jaViZY� AcYjhigAZh*�  mAhiAc?� VcY� ediZciAVa�
XjhidbZgh(�hjX]�Vh�i]dhZ�Ac�i]ZhZ�AcYjhigAZh(�bVn�WZ�gZfjAgZY�id�Xdbean�lAi]�bdgZ�higAc?Zci�gZ?jaViAdch�Ac�XdccZXiAdc�lAi]�
hjWhXgAWAc?�id�VcY�AbeaZbZciAc?�djg�egdYjXih�VcY�hZgkAXZh�dg�eVgiAXjaVg�gZ?jaViAdch�gZ?VgYAc?�i]AgY)eVgin�kZcYdgh�i]Vi�bVn�
WZ�AciZgegZiZY�YA[[ZgZcian�Wn�YA[[ZgZci�XjhidbZgh*�Ac�VYYAiAdc(�gZ?jaVidgn�V?ZcXAZh�bVn�AbedhZ�gZfjAgZbZcih�idlVgY�i]AgY)
eVgin�kZcYdgh�?ZcZgVaan(�dg�id�jh�Ac�eVgiAXjaVg(�i]Vi�lZ�bVn�cdi�WZ�VWaZ�id(�dg�bVn�cdi�X]ddhZ�id(�bZZi*�9cn�X]Vc?Zh�Ac�i]Z�
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jcYZganAc?� gZ?jaVidgn� XdcYAiAdch� i]Vi� V[[ZXi� i]ZhZ� ineZh� d[� XjhidbZgh� XdjaY� ]Vgb� djg� VWAaAin� id� Z[[AXAZcian� egdkAYZ� djg�
egdYjXih�VcY�hZgkAXZh�id�i]Zb�VcY�id�?gdl�dg�bVAciVAc�djg�XjhidbZg�WVhZ*�EdgZdkZg(�XjhidbZgh�Ac�i]ZhZ�]ZVkAan�gZ?jaViZY�
VgZVh�d[iZc�]VkZ�V�gA?]i�id�XdcYjXi�VjYAih�d[�djg�hnhiZbh(�egdYjXih�VcY�egVXiAXZh*�Ac�i]Z�ZkZci�i]Vi�dcZ�dg�bdgZ�XjhidbZgh�
YZiZgbAcZ�i]Vi�hdbZ�VheZXi�d[�djg�WjhAcZhh�YdZh�cdi�bZZi�XdcigVXijVa�dg�gZ?jaVidgn�gZfjAgZbZcih(�lZ�bVn�WZ�aAbAiZY�Ac�djg�
VWAaAin� id� XdciAcjZ� dg� ZmeVcY� djg� WjhAcZhh*� VX]� d[� i]ZhZ� YA[[AXjaiAZh� XdjaY� VYkZghZan� V[[ZXi� djg� WjhAcZhh� VcY� gZhjaih� d[�
deZgViAdch*
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OZ�VgZ�hjW_ZXi�id�i]Z�!;H9(�i]Z�M*K*�YdbZhiAX�WgAWZgn�hiVijiZ�XdciVAcZY�Ac�-4�M*K*;*�q�.,-�VcY�i]Z�M*K*�LgVkZa�9Xi�
VcY�di]Zg�VciA)WgAWZgn�VcY�VciA)bdcZn�aVjcYZgAc?�aVlh�Ac�XdjcigAZh�djihAYZ�d[�i]Z�McAiZY�KiViZh�Ac�l]AX]�lZ�XdcYjXi�djg�
VXiAkAiAZh*�9ciA)XdggjeiAdc�VcY�VciA)WgAWZgn�aVlh�]VkZ�WZZc�Zc[dgXZY�V??gZhhAkZan�Ac�gZXZci�nZVgh�VcY�VgZ�AciZgegZiZY�WgdVYan�
id� ?ZcZgVaan� egd]AWAi� XdbeVcAZh(� i]ZAg� ZbeadnZZh(� V?Zcih(� gZegZhZciViAkZh(� eVgicZgh� VcY� i]AgY)eVgin� AciZgbZYAVgAZh� [gdb�
Vji]dgAoAc?(�d[[ZgAc?�dg�egdkAYAc?(�YAgZXian�dg�AcYAgZXian(�AbegdeZg�eVnbZcih�dg�WZcZ[Aih�id�gZXAeAZcih�Ac�i]Z�ejWaAX�dg�egAkViZ�
hZXidg*

OZ� hdbZiAbZh� aZkZgV?Z� i]AgY�eVgiAZh� id� hZaa� djg� egdYjXih� VcY� hZgkAXZh� VcY� XdcYjXi� djg�WjhAcZhh� VWgdVY*�OZ(�djg�
ZbeadnZZh(� V?Zcih(� gZegZhZciViAkZh(� eVgicZgh� VcY� i]AgY)eVgin� AciZgbZYAVgAZh�bVn� ]VkZ� YAgZXi� dg� AcYAgZXi� AciZgVXiAdch�lAi]�
d[[AXAVah� VcY� ZbeadnZZh� d[� ?dkZgcbZci� V?ZcXAZh� dg� hiViZ)dlcZY� dg� V[[AaAViZY� ZciAiAZh� VcY�lZ�bVn� WZ� ]ZaY� aAVWaZ� [dg� i]Z�
Xdggjei�dg�di]Zg�AaaZ?Va�VXiAkAiAZh�d[�i]ZhZ�ZbeadnZZh(�V?Zcih(�gZegZhZciViAkZh(�eVgicZgh�dg�i]AgY)eVgin�AciZgbZYAVgAZh�ZkZc�A[�
lZ� Yd� cdi� ZmeaAXAian� Vji]dgAoZ� hjX]� VXiAkAiAZh*� L]ZhZ� aVlh� Vahd� gZfjAgZ� i]Vi� lZ� CZZe� VXXjgViZ� WddCh� VcY� gZXdgYh� VcY�
bVAciVAc� AciZgcVa�Xdcigdah�VcY�XdbeaAVcXZ�egdXZYjgZh�YZhA?cZY� id�egZkZci�Vcn�hjX]�VXiAdch*�O]AaZ�lZ�]VkZ�edaAXAZh�VcY�
egdXZYjgZh� YZhA?cZY� id� VYYgZhh� XdbeaAVcXZ� lAi]� hjX]� aVlh(� lZ� XVccdi� ZchjgZ� i]Vi� cdcZ� d[� djg� ZbeadnZZh(� V?Zcih(�
gZegZhZciViAkZh(�eVgicZgh�dg�i]AgY)eVgin�AciZgbZYAVgAZh�lAaa�iVCZ�VXiAdch�Ac�kAdaViAdc�d[�djg�edaAXAZh�VcY�VeeaAXVWaZ�aVl(�[dg�
l]AX]�lZ�bVn�WZ�jaiAbViZan�]ZaY�gZhedchAWaZ*

9cn�VaaZ?ViAdch�dg�kAdaViAdc�d[�i]Z�!;H9�dg�di]Zg�VeeaAXVWaZ�VciA)WgAWZgn(�VciA)XdggjeiAdc�VcY�VciA)bdcZn�aVjcYZgAc?�
aVlh� XdjaY� gZhjai� Ac�l]AhiaZWadlZg� XdbeaVAcih(� hVcXiAdch(� hZiiaZbZcih(� egdhZXjiAdc(� Zc[dgXZbZci� VXiAdch(� [AcZh(� YVbV?Zh(�
VYkZghZ� bZYAV� XdkZgV?Z(� AckZhiA?ViAdch(� adhh� d[� Zmedgi� egAkAaZ?Zh(� hZkZgZ� XgAbAcVa� dg� XAkAa� hVcXiAdch� dg� hjheZchAdc� dg�
YZWVgbZci� [gdb� M*K*� ?dkZgcbZci� XdcigVXih(� Vaa� d[� l]AX]� bVn� VYkZghZan� V[[ZXi� djg� gZejiViAdc(� WjhAcZhh(� gZhjaih� d[�
deZgViAdch�VcY�egdheZXih*�JZhedcYAc?�id�Vcn�AckZhiA?ViAdc�dg�VXiAdc�lAaa�aACZan�gZhjai�Ac�V�bViZgAVaan�hA?cA[AXVci�YAkZghAdc�d[�
bVcV?ZbZciwh� ViiZciAdc� VcY� gZhdjgXZh� VcY� hA?cA[AXVci� YZ[ZchZ� Xdhih� VcY� di]Zg� egd[ZhhAdcVa� [ZZh*� Ac� VYYAiAdc(� i]Z� M*K*�
?dkZgcbZci�bVn�hZZC�id�]daY�jh�aAVWaZ�[dg�hjXXZhhdg�aAVWAaAin�[dg�!;H9�kAdaViAdch�XdbbAiiZY�Wn�XdbeVcAZh�Ac�l]AX]�lZ�
AckZhi�dg�i]Vi�lZ�VXfjAgZ*�9h�V�?ZcZgVa�bViiZg(�AckZhiA?ViAdch(�Zc[dgXZbZci�VXiAdch�VcY�hVcXiAdch�XdjaY�]Vgb�djg�gZejiViAdc(�
WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*
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;ZgiVAc�d[�djg�WjhAcZhh�VXiAkAiAZh�VgZ�hjW_ZXi� id� i]Z�M*K*�Zmedgi�Xdcigda� aVlh�VcY�gZ?jaViAdch(� AcXajYAc?�i]Z� medgi�
9YbAcAhigViAdc�JZ?jaViAdch�$i]Z�u 9Jv%�VcY�i]Z�M*K*�igVYZ�VcY�ZXdcdbAX�hVcXiAdch�bVAciVAcZY�Wn�i]Z�M*K*��ZeVgibZci�d[�
LgZVhjgnwh�G!9;�Vh�lZaa�Vh�i]Z�M*K*�Abedgi�aVlh�VcY�gZ?jaViAdch*�L]Z�M*K*�Zmedgi�Xdcigda�aVlh�VcY�ZXdcdbAX�hVcXiAdch�
egd]AWAi� i]Z� Zmedgi(� gZ)Zmedgi� VcY� Ac)Xdjcign� igVch[Zg� d[� djg� d[[ZgAc?h(� AcXajYAc?� hd[ilVgZ� VcY� hZgkAXZh(� id� XZgiVAc� M*K*�
ZbWVg?dZY�dg�hVcXiAdcZY�XdjcigAZh�VcY�iZggAidgAZh(�?dkZgcbZcih�VcY�eZghdch(�Vh�lZaa�Vh�[dg�egd]AWAiZY�ZcY)jhZh*�!jgi]Zg(�lZ�
AcXdgedgViZ�ZcXgneiAdc�[jcXiAdcVaAin�Acid�XZgiVAc�d[�djg�egdYjXih(�VcY�Vh�V�gZhjai(�lZ�bVn�cZZY�id�bVCZ�[AaAc?h�lAi]�i]Z�M*K*�
�ZeVgibZci� d[�;dbbZgXZwh�:jgZVj� d[� AcYjhign� VcY� KZXjgAin� id� ZchjgZ� i]Vi� djg� Zmedgih(� gZ)Zmedgih� VcY� igVch[Zgh� VgZ� Ac�
VXXdgYVcXZ�lAi]� i]Z� 9J*�9ahd(� Ac�XZgiVAc�XVhZh(� Ai� Ah�edhhAWaZ� i]Vi�V� aAXZchZ�bVn�WZ� gZfjAgZY� id�Zmedgi�dg� gZ)Zmedgi�djg�
egdYjXih� id� XZgiVAc� XdjcigAZh(� ZcY)jhZgh� VcY� ZcY)jhZh*� GWiVAcAc?� i]Z� cZXZhhVgn� Zmedgi� aAXZchZ� [dg� V� eVgiAXjaVg� hVaZ� dg�
d[[ZgAc?�bVn�WZ�iAbZ)XdchjbAc?(�bVn�cdi�WZ�edhhAWaZ�VcY�bVn�gZhjai�Ac�i]Z�YZaVn�dg�adhh�d[�hVaZh�deedgijcAiAZh*�Ac�VYYAiAdc(�
kVgAdjh� XdjcigAZh� gZ?jaViZ� i]Z� Abedgi� d[� XZgiVAc� ZcXgneiAdc� iZX]cdad?n(� AcXajYAc?� i]gdj?]� Abedgi� eZgbAi� VcY� aAXZchZ�
gZfjAgZbZcih(�VcY�]VkZ�ZcVXiZY� aVlh� i]Vi�XdjaY� aAbAi�djg�VWAaAin� id�YAhigAWjiZ�djg�egdYjXih�dg�XdjaY� aAbAi�djg�XjhidbZghw�
VWAaAin�id�AbeaZbZci�djg�egdYjXih�Ac�i]dhZ�XdjcigAZh*

A[�lZ�lZgZ�id�[VAa�id�Xdbean�lAi]�hjX]�M*K*�Zmedgi�Xdcigdah(�ZXdcdbAX�hVcXiAdch�VcY�Abedgi�aVlh�VcY�gZ?jaViAdch�dg�
di]Zg� hAbAaVg� aVlh(� lZ� XdjaY� WZ� hjW_ZXi� id� Wdi]� XAkAa� VcY� XgAbAcVa� eZcVaiAZh(� AcXajYAc?� hjWhiVciAVa� [AcZh(� edhhAWaZ�
AcXVgXZgViAdc�[dg�ZbeadnZZh�VcY�bVcV?Zgh�[dg�lAaa[ja�kAdaViAdch�VcY�i]Z�edhhAWaZ�adhh�d[�djg�Zmedgi�dg�Abedgi�egAkAaZ?Zh*�OZ�
iVCZ�egZXVjiAdch�YZhA?cZY�id�ZchjgZ�i]Vi�lZ�VcY�djg�eVgicZgh�Xdbean�lAi]�Vaa�gZaZkVci�Zmedgi�Xdcigda(�hVcXiAdch�VcY�Abedgi�
aVlh�VcY�gZ?jaViAdch(�Wji�lZ�XVccdi�ZchjgZ�i]Vi�djg�bZVhjgZh�lAaa�ValVnh�egZkZci�cdcXdbeaAVcXZ�Wn�jh�dg�djg�eVgicZgh�lAi]�
gZheZXi�id�hjX]�aVlh�VcY�gZ?jaViAdch�Vh�i]Zn�VgZ�kZgn�YZiVAaZY�VcY�iZX]cAXVa*

00



Ac�VYYAiAdc(�X]Vc?Zh�Ac�djg�egdYjXih�dg�hZgkAXZh�dg�X]Vc?Zh�Ac�Zmedgi�VcY�Abedgi�gZ?jaViAdch�Ac�kVgAdjh�XdjcigAZh�bVn�
XgZViZ� YZaVnh� Ac� i]Z� AcigdYjXiAdc� d[� djg� egdYjXih� VcY� hZgkAXZh� Acid� AciZgcViAdcVa� bVgCZih(� egZkZci� djg� XjhidbZgh� lAi]�
AciZgcViAdcVa�deZgViAdch�[gdb�YZeadnAc?�djg�egdYjXih�VcY�hZgkAXZh�?adWVaan�dg(�Ac�hdbZ�XVhZh(�egZkZci�dg�YZaVn�i]Z�Zmedgi�dg�
Abedgi� d[� djg� egdYjXih� VcY� hZgkAXZh� id� XZgiVAc� XdjcigAZh(� ?dkZgcbZcih� dg� eZghdch� Vaid?Zi]Zg*� 9cn� X]Vc?Z� Ac� Zmedgi� dg�
Abedgi�aVlh�dg�gZ?jaViAdch(�ZXdcdbAX�hVcXiAdch�dg�gZaViZY�aZ?AhaViAdc(�h]A[i�Ac�i]Z�Zc[dgXZbZci�dg�hXdeZ�d[�ZmAhiAc?�Zmedgi(�
Abedgi�dg�hVcXiAdch�aVlh�dg�gZ?jaViAdch(�dg�X]Vc?Z�Ac�i]Z�XdjcigAZh(�?dkZgcbZcih(�eZghdch�dg�iZX]cdad?AZh�iVg?ZiZY�Wn�hjX]�
Zmedgi(� Abedgi� dg� hVcXiAdch� aVlh�dg� gZ?jaViAdch(� XdjaY� gZhjai� Ac�YZXgZVhZY�jhZ�d[�djg�egdYjXih� VcY� hZgkAXZh�Wn�dg� Ac�djg�
YZXgZVhZY� VWAaAin� id� Zmedgi� dg� hZaa� VXXZhh� id� djg� egdYjXih� VcY� hZgkAXZh� id(� ZmAhiAc?� dg� ediZciAVa� ZcY)XjhidbZgh� lAi]�
AciZgcViAdcVa�deZgViAdch*�9cn�YZXgZVhZY�jhZ�d[�djg�egdYjXih�VcY�hZgkAXZh�dg� aAbAiViAdc�dc�djg�VWAaAin� id�Zmedgi� id�dg� hZaa�
VXXZhh� id�djg�egdYjXih�VcY�hZgkAXZh� Ac� AciZgcViAdcVa�bVgCZih�ldjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�
gZhjaih�d[�deZgViAdch*
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Gjg�XdgedgViZ�higjXijgZ�VcY�VhhdXAViZY�igVch[Zg�egAXAc?�edaAXAZh�XdciZbeaViZ�[jijgZ�?gdli]�Ac�AciZgcViAdcVa�bVgCZih�
VcY�XdchAYZg� i]Z� [jcXiAdch(� gAhCh�VcY�VhhZih�d[� i]Z�kVgAdjh�ZciAiAZh� AckdakZY� Ac� AciZgXdbeVcn� igVchVXiAdch(� i]Z�Vbdjci�d[�
iVmZh�lZ� eVn� Ac� YA[[ZgZci� _jgAhYAXiAdch(� AcXajYAc?� i]Z�McAiZY� KiViZh(� djg� AciZgcViAdcVa� WjhAcZhh� VXiAkAiAZh(� X]Vc?Zh� Ac� iVm�
gViZh(�cZl�dg�gZkAhZY�iVm�aVlh�dg�AciZgegZiViAdch�d[�ZmAhiAc?�iVm�aVlh�VcY�edaAXAZh�VcY�djg�VWAaAin�id�deZgViZ�djg�WjhAcZhh�Ac�V�
bVccZg� XdchAhiZci� lAi]� djg� XdgedgViZ� higjXijgZ� VcY� AciZgXdbeVcn� V?gZZbZcih*� L]Z� gZaZkVci� iVmAc?� Vji]dgAiAZh� bVn�
X]VaaZc?Z� djg�bZi]dYdad?AZh� [dg� egAXAc?� AciZgXdbeVcn� igVchVXiAdch� ejghjVci� id� AciZgXdbeVcn� VggVc?ZbZcih� dg� YAhV?gZZ�
lAi]�djg�YZiZgbAcViAdch�Vh�id�i]Z�AcXdbZ�VcY�ZmeZchZh�ViigAWjiVWaZ�id�heZXA[AX�_jgAhYAXiAdch*�A[�hjX]�V�YAhV?gZZbZci�lZgZ�id�
dXXjg(�VcY�djg�edhAiAdc�lZgZ�cdi�hjhiVAcZY(�lZ�XdjaY�WZ�gZfjAgZY�id�eVn�VYYAiAdcVa�iVmZh(�AciZgZhi�VcY�eZcVaiAZh(�l]AX]�XdjaY�
gZhjai� Ac� dcZ)iAbZ� iVm� X]Vg?Zh(� ]A?]Zg� Z[[ZXiAkZ� iVm� gViZh(� gZYjXZY� XVh]� [adlh� VcY� adlZg� dkZgVaa� egd[AiVWAaAin� d[� djg�
deZgViAdch*�Gjg�[AcVcXAVa�hiViZbZcih�XdjaY�[VAa�id�gZ[aZXi�VYZfjViZ�gZhZgkZh�id�XdkZg�hjX]�V�XdciAc?ZcXn*

,E!.DBP�F.�4!U�I!TP�#LRIA�-!4BOF!IIV�!CCB#4�LRO�CF.!.#F!I�#L.AF4FL.��OBPRI4P�LC�LMBO!4FL.P�!.A�#!PE�CILTP�

L]Z�iVm�gZ?AbZh�lZ�VgZ�hjW_ZXi�id�dg�deZgViZ�jcYZg(�AcXajYAc?�AcXdbZ�VcY�cdc)AcXdbZ�iVmZh(�VgZ�jchZiiaZY�VcY�bVn�
WZ�hjW_ZXi�id�hA?cA[AXVci�X]Vc?Z*�!dg�ZmVbeaZ(�i]Z�Ac[aViAdc�JZYjXiAdc�9Xi�$i]Z�uAJ9v%�lVh�hA?cZY�Acid�aVl�dc�9j?jhi�-2(�
.,..�VcY�lVh�Z[[ZXiAkZ�WZ?AccAc?�Ac�[AhXVa�.,./*�L]Z�AJ9�AbedhZh�V�-1��bAcAbjb�iVm�[dg�aVg?Z�XdgedgViAdch�dc�?adWVa�
VY_jhiZY�[AcVcXAVa�hiViZbZci�AcXdbZ�[dg�iVm�nZVgh�WZ?AccAc?�V[iZg��ZXZbWZg�/-(�.,..(�VcY�V�-��ZmXAhZ�iVm�dc�XZgiVAc�h]VgZ�
gZejgX]VhZh�dXXjggAc?�V[iZg��ZXZbWZg�/-(�.,..*�OZ�Yd�cdi�XjggZcian�ZmeZXi�i]Vi�i]Z�AJ9�lAaa�]VkZ�V�bViZgAVa�AbeVXi�dc�djg�
AcXdbZ�iVm�aAVWAaAin(�Wji�lAaa�XdciAcjZ�id�bdcAidg�i]Ah�X]Vc?Z�Ac�[jijgZ�eZgAdYh*�OZ�VgZ�jcVWaZ�id�egZYAXi�l]Vi�X]Vc?Zh�id�
i]Z�iVm�aVlh�d[�i]Z�M*K*�VcY�di]Zg�_jgAhYAXiAdch�bVn�WZ�egdedhZY�dg�ZcVXiZY�Ac�i]Z�[jijgZ�dg�l]Vi�Z[[ZXi�hjX]�X]Vc?Zh�ldjaY�
]VkZ�dc�djg�WjhAcZhh*�9cn�hA?cA[AXVci�AcXgZVhZ�Ac�djg�[jijgZ�Z[[ZXiAkZ�iVm�gViZ�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�AbeVXi�dc�djg�
WjhAcZhh(�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch(�dg�XVh]�[adlh*

L]ZgZ�Ah�Vahd�V�]A?]�aZkZa�d[�jcXZgiVAcin�Ac�idYVnwh�iVm�ZckAgdcbZci�hiZbbAc?�[gdb�Wdi]�?adWVa�AcAiAViAkZh�eji�[dgi]�
Wn� i]Z� Gg?VcAhViAdc� [dg�  XdcdbAX� ;d)deZgViAdc� VcY� �ZkZadebZci� $i]Z� uG ;�v%� VcY� jcAaViZgVa� bZVhjgZh� WZAc?�
AbeaZbZciZY�Wn�kVgAdjh�XdjcigAZh�YjZ�id�V�aVXC�d[�XdchZchjh�dc�i]ZhZ�?adWVa�AcAiAViAkZh*�!jgi]Zg(�jcAaViZgVa�bZVhjgZh�hjX]�
Vh�YA?AiVa�hZgkAXZh�iVm�VcY�XdggZhedcYAc?�iVgA[[h�Ac�gZhedchZ�id�hjX]�bZVhjgZh�VgZ�XgZViAc?�VYYAiAdcVa�jcXZgiVAcin*�A[�i]ZhZ�
egdedhVah�VgZ�eVhhZY(�Ai�Ah�aACZan�i]Vi�lZ�lAaa�]VkZ�id�eVn�]A?]Zg�AcXdbZ�iVmZh�Ac�XdjcigAZh�l]ZgZ�hjX]�gjaZh�VgZ�VeeaAXVWaZ*

9h�lZ�ZmeVcY�i]Z�hXVaZ�d[�djg�AciZgcViAdcVa�WjhAcZhh�VXiAkAiAZh(�Vcn�X]Vc?Zh�Ac�i]Z�M*K*�dg�[dgZA?c�iVmViAdc�d[�hjX]�
VXiAkAiAZh� bVn� AcXgZVhZ� djg� ldgaYlAYZ� Z[[ZXiAkZ� iVm� gViZ� VcY� ]Vgb� djg� WjhAcZhh(� [AcVcXAVa� XdcYAiAdc� VcY� gZhjaih� d[�
deZgViAdch*� KjX]� X]Vc?Zh�bVn� Vahd� Veean� gZigdVXiAkZan� id� djg� ]AhidgAXVa� deZgViAdch� VcY� gZhjai� Ac� iVmZh� ?gZViZg� i]Vc� i]Z�
Vbdjcih�ZhiAbViZY�VcY�gZXdgYZY�Ac�djg�[AcVcXAVa�hiViZbZcih*

5RO�!"FIF4V�4L�RPB�LRO�.B4�LMBO!4F.D�ILPPBP�-!V�"B�IF-F4BA�

9h� d[� BVcjVgn� /-(� .,./(� lZ� ]VY� [ZYZgVa� VcY� hiViZ� cZi� deZgViAc?� adhhZh� $uFGDhv%� d[�  /.0*0� bAaaAdc� VcY�  -34*1�
bAaaAdc(�gZheZXiAkZan(�l]AX]�bVn�WZ�VkVAaVWaZ�id�d[[hZi�iVmVWaZ�AcXdbZ�Ac�i]Z�[jijgZ*�9�aVXC�d[�[jijgZ�iVmVWaZ�AcXdbZ�ldjaY�
VYkZghZan�V[[ZXi�djg�VWAaAin�id�jiAaAoZ�i]ZhZ�FGDh�WZ[dgZ�i]Zn�ZmeAgZ*�McjhZY�M*K*�[ZYZgVa�FGDh�[dg�iVmVWaZ�nZVgh�WZ?AccAc?�
WZ[dgZ�BVcjVgn�-(�.,-4(�bVn�WZ�XVggAZY� [dglVgY� id�d[[hZi� [jijgZ� iVmVWaZ� AcXdbZ(� A[�Vcn(�jciAa� hjX]�jcjhZY�FGDh�ZmeAgZ*�
McYZg�i]Z�LVm�;jih�VcY�BdWh�9Xi(�M*K*�[ZYZgVa�FGDh�VgAhAc?�Ac�iVm�nZVgh�WZ?AccAc?�V[iZg��ZXZbWZg�/-(�.,-3�XVc�WZ�XVggAZY�
[dglVgY�AcYZ[AcAiZan(�Wji�i]Z�YZYjXiAWAaAin�d[�hjX]�M*K*�[ZYZgVa�FGDh�Ah�aAbAiZY�id�4,��d[�XjggZci�nZVg�iVmVWaZ�AcXdbZ*
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G[�djg�M*K*� [ZYZgVa�FGDh(�cd�Vbdjci�bVn�WZ�XVggAZY� [dglVgY� AcYZ[AcAiZan�lAi]�cd� aAbAiViAdch�l]Zc�jiAaAoZY(�VcY�
 -11*2� bAaaAdc� bVn� WZ� XVggAZY� [dglVgY� AcYZ[AcAiZan� lAi]� jiAaAoViAdc� aAbAiZY� id� 4,�� d[� iVmVWaZ� AcXdbZ*� L]Z� gZbVAcAc?�
 -24*4�bAaaAdc�lAaa�WZ?Ac�id�ZmeAgZ�Ac�.,.4*�Gjg�hiViZ�FGDh�XVggn[dglVgYh�WZ?Ac�id�ZmeAgZ�Ac�.,.2*

McYZg�KZXiAdc�/4.�d[� i]Z�AciZgcVa�JZkZcjZ�;dYZ�d[�-542(�Vh�VbZcYZY(� A[�V�XdgedgViAdc�jcYZg?dZh�Vc�udlcZgh]Ae�
X]Vc?Z(v�i]Z�XdgedgViAdcwh�VWAaAin�id�jhZ�Aih�egZ)X]Vc?Z�FGDh�id�d[[hZi�Aih�edhi)X]Vc?Z�AcXdbZ�bVn�WZ�aAbAiZY*�Ac�?ZcZgVa(�
Vc� udlcZgh]Ae� X]Vc?Zv� lAaa� dXXjg� A[� i]ZgZ� Ah� V� XjbjaViAkZ� X]Vc?Z� Ac� djg� dlcZgh]Ae� Wn� u1)eZgXZci� h]VgZ]daYZghv� i]Vi�
ZmXZZYh�1,�eZgXZciV?Z�edAcih�dkZg�V�gdaaAc?�i]gZZ)nZVg�eZgAdY*�KAbAaVg�gjaZh�bVn�Veean�jcYZg�hiViZ�iVm�aVlh*�9�KZXiAdc�/4.�
dlcZgh]Ae�X]Vc?Z�XdjaY�aAbAi�i]Z�Vbdjci�d[�FGDh�i]Vi�lZ�XVc�jiAaAoZ�VccjVaan�id�d[[hZi�[jijgZ�iVmVWaZ�AcXdbZ*�KjWhZfjZci�
dlcZgh]Ae�X]Vc?Zh�VcY�X]Vc?Zh�id�i]Z�M*K*�iVm�gjaZh�Ac�gZheZXi�d[�i]Z�jiAaAoViAdc�d[�FGDh�bVn�[jgi]Zg�V[[ZXi�i]Z�aAbAiViAdc�
Ac�[jijgZ�nZVgh*

L]ZgZ�Ah�Vahd�V�gAhC�i]Vi�YjZ�id�M*K*�[ZYZgVa�dg�hiViZ�gZ?jaVidgn�X]Vc?Zh(�hjX]�Vh�hjheZchAdch�dc�i]Z�jhZ�d[�FGDh(�djg�
ZmAhiAc?�FGDh�XdjaY�ZmeAgZ�dg�di]ZglAhZ�WZ�jcVkVAaVWaZ�id�d[[hZi�[jijgZ�AcXdbZ�iVm�aAVWAaAiAZh*

,E!.DBP�F.�LRO�BCCB#4FSB�4!U�O!4B�LO�4!U�IF!"FIF4V�-!V�E!SB�!.�!ASBOPB�BCCB#4�L.�LRO�OBPRI4P�LC�LMBO!4FL.P�

OZ�VgZ(�VcY�ZmeZXi�id�XdciAcjZ�id�WZ(�hjW_ZXi�id�gZkAZl�VcY�VjYAi�Wn�i]Z�M*K*�AciZgcVa�JZkZcjZ�KZgkAXZ�VcY�di]Zg�iVm�
Vji]dgAiAZh�Ac�kVgAdjh�YdbZhiAX�VcY�[dgZA?c�_jgAhYAXiAdch*�9h�V�gZhjai(�lZ�bVn�gZXZAkZ�VhhZhhbZcih�Ac�bjaiAeaZ�_jgAhYAXiAdch�
dc�kVgAdjh�iVm)gZaViZY�VhhZgiAdch*�LVmAc?�Vji]dgAiAZh�bVn�X]VaaZc?Z�djg�iVm�edhAiAdch�VcY�bZi]dYdad?AZh�dc�kVgAdjh�bViiZgh(�
AcXajYAc?�djg�edhAiAdch�gZ?VgYAc?�i]Z�XdaaZXiAdc�d[�hVaZh�VcY�jhZ�iVmZh�VcY�i]Z�_jgAhYAXiAdch�Ac�l]AX]�lZ�VgZ�hjW_ZXi�id�iVmZh(�
l]AX]�XdjaY�ZmedhZ�jh�id�VYYAiAdcVa�iVmZh*�OZ�VhhZhh�i]Z�aACZaA]ddY�d[�VYkZghZ�djiXdbZh�gZhjaiAc?�[gdb�Vcn�dc?dAc?�iVm�
ZmVbAcViAdch� id�YZiZgbAcZ� i]Z� VYZfjVXn�d[�djg�egdkAhAdc� [dg� AcXdbZ� iVmZh*�L]ZhZ� VhhZhhbZcih� XVc� gZfjAgZ� XdchAYZgVWaZ�
_jY?bZcih�VcY�ZhiAbViZh*�L]Z�XVaXjaViAdc�d[�djg�iVm�aAVWAaAiAZh�AckdakZh�jcXZgiVAciAZh�Ac�i]Z�VeeaAXViAdc�d[�XdbeaZm�iVm�aVlh�
VcY� gZ?jaViAdch� Ac� V� kVgAZin� d[� _jgAhYAXiAdch*� L]ZgZ� XVc� WZ� cd� VhhjgVcXZ� i]Vi� djg� iVm� edhAiAdch� VcY� bZi]dYdad?AZh� dg�
XVaXjaViAdc�d[�djg�iVm�aAVWAaAiAZh�VgZ�VXXjgViZ�dg�i]Vi�i]Z�djiXdbZh�[gdb�iVm�ZmVbAcViAdch�lAaa�cdi�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�
djg�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*�9�YA[[ZgZcXZ�Ac�i]Z�jaiAbViZ�gZhdajiAdc�d[�iVm�jcXZgiVAciAZh�[gdb�l]Vi�Ah�
XjggZcian�ZhiAbViZY�XdjaY�VYkZghZan�V[[ZXi�djg�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*

�!UF.D�!R4ELOF4FBP�-!V�PR##BPPCRIIV�!PPBO4�4E!4�TB�PELRIA�E!SB�#LIIB#4BA�LO�F.�4EB�CR4ROB�PELRIA�#LIIB#4�P!IBP�!.A�
RPB��S!IRB�!AABA�LO�PF-FI!O�4!UBP�!.A�TB�#LRIA�"B�PR"GB#4�4L�IF!"FIF4V�TF4E�OBPMB#4�4L�M!P4�LO�CR4ROB�P!IBP��TEF#E�
#LRIA�!ASBOPBIV�!CCB#4�LRO�OBPRI4P�LC�LMBO!4FL.P�

OZ�XdaaZXi� hVaZh� iVm� Ac�V�cjbWZg�d[� _jgAhYAXiAdch*�KVaZh�VcY�jhZ(�kVajZ�VYYZY�VcY�hAbAaVg� iVm� aVlh�VcY� gViZh�kVgn�
?gZVian�Wn�_jgAhYAXiAdc*�;ZgiVAc�_jgAhYAXiAdch�Ac�l]AX]�lZ�Yd�cdi�XdaaZXi�hjX]�iVmZh�bVn�VhhZgi�i]Vi�hjX]�iVmZh�VgZ�VeeaAXVWaZ(�
l]AX]�XdjaY�gZhjai� Ac� iVm�VhhZhhbZcih(�eZcVaiAZh�VcY�AciZgZhi(�VcY�lZ�bVn�WZ�gZfjAgZY�id�XdaaZXi�hjX]�iVmZh�Ac�i]Z�[jijgZ*�
KjX]�iVm�VhhZhhbZcih(�eZcVaiAZh(�AciZgZhi�dg�[jijgZ�gZfjAgZbZcih�ldjaY�VYkZghZan�V[[ZXi�djg�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�
d[�deZgViAdch*

5RO�OBMLO4BA�CF.!.#F!I�OBPRI4P�-!V�"B�!ASBOPBIV�!CCB#4BA�"V�#E!.DBP�F.�!##LR.4F.D�MOF.#FMIBP�DB.BO!IIV�!##BM4BA�
F.�4EB��.F4BA��4!4BP�

"ZcZgVaan� VXXZeiZY� VXXdjciAc?� egAcXAeaZh� Ac� i]Z� McAiZY� KiViZh� $u"99Hv%� VgZ� hjW_ZXi� id� AciZgegZiViAdc� Wn� i]Z�
!AcVcXAVa�9XXdjciAc?�KiVcYVgYh�:dVgY(�i]Z�K ;�VcY�di]Zg�kVgAdjh�WdYAZh�[dgbZY�id�egdbja?ViZ�VcY�AciZgegZi�VeegdegAViZ�
VXXdjciAc?�egAcXAeaZh*�;]Vc?Zh�Ac�VXXdjciAc?�egAcXAeaZh�VeeaAXVWaZ�id�jh(�dg�kVgnAc?�AciZgegZiViAdch�d[�XjggZci�VXXdjciAc?�
egAcXAeaZh(� Ac� eVgiAXjaVg� lAi]� gZheZXi� id� gZkZcjZ� gZXd?cAiAdc(� XdjaY� ]VkZ� V� hA?cA[AXVci� Z[[ZXi� dc� djg� gZedgiZY� gZhjaih� d[�
deZgViAdch�VcY�XdjaY�V[[ZXi�i]Z�gZedgiAc?�d[�igVchVXiAdch�XdbeaZiZY�WZ[dgZ�i]Z�VccdjcXZbZci�d[�i]Z�X]Vc?Z*�!jgi]Zg(�Vcn�
YA[[AXjaiAZh� Ac� i]Z� AbeaZbZciViAdc� d[� X]Vc?Zh� Ac� VXXdjciAc?� egAcXAeaZh(� AcXajYAc?� i]Z� VWAaAin� id� bdYA[n� djg� VXXdjciAc?�
hnhiZbh(�XdjaY�XVjhZ�jh�id�[VAa�id�bZZi�djg�[AcVcXAVa�gZedgiAc?�dWaA?ViAdch(�l]AX]�XdjaY�gZhjai�Ac�gZ?jaVidgn�YAhXAeaAcZ�VcY�
]Vgb�AckZhidghw�Xdc[AYZcXZ�Ac�jh*

1C� LRO� BP4F-!4BP� LO� GRAD-B.4P� OBI!4F.D� 4L� LRO� #OF4F#!I� !##LR.4F.D� MLIF#FBP� MOLSB� 4L� "B� F.#LOOB#4�� LRO� OBPRI4P� LC�
LMBO!4FL.P�#LRIA�"B�!ASBOPBIV�!CCB#4BA�

L]Z� egZeVgViAdc� d[� [AcVcXAVa� hiViZbZcih� Ac� Xdc[dgbAin� lAi]� "99H� gZfjAgZh� bVcV?ZbZci� id� bVCZ� ZhiAbViZh� VcY�
VhhjbeiAdch�i]Vi�V[[ZXi�i]Z�Vbdjcih�gZedgiZY�Ac�djg�[AcVcXAVa�hiViZbZcih�VcY�VXXdbeVcnAc?�cdiZh*�OZ�WVhZ�djg�ZhiAbViZh�
dc�]AhidgAXVa� ZmeZgAZcXZ� VcY�dc�kVgAdjh�di]Zg� VhhjbeiAdch� i]Vi�lZ�WZaAZkZ� id�WZ� gZVhdcVWaZ�jcYZg� i]Z� XAgXjbhiVcXZh(� Vh�
YZhXgAWZY�Ac�i]Z�hZXiAdc�iAiaZY�uEVcV?ZbZciwh��AhXjhhAdc�VcY�9cVanhAh�d[�!AcVcXAVa�;dcYAiAdc�VcY�JZhjaih�d[�GeZgViAdch*v�
L]Z�gZhjaih�d[�i]ZhZ�ZhiAbViZh�[dgb�i]Z�WVhAh�[dg�bVCAc?�_jY?bZcih�VWdji�i]Z�gZXd?cAiAdc�VcY�bZVhjgZbZci�d[�XZgiVAc�VhhZih�

02



VcY� aAVWAaAiAZh� VcY� gZkZcjZ� VcY� ZmeZchZh� i]Vi� Ah� cdi� gZVYAan� VeeVgZci� [gdb� di]Zg� hdjgXZh*� Gjg� VXXdjciAc?� edaAXAZh� i]Vi�
AckdakZ� _jY?bZci� AcXajYZ� hiVcYVadcZ� hZaaAc?� egAXZh� [dg� ZVX]� YAhiAcXi� eZg[dgbVcXZ� dWaA?ViAdc(� XVeAiVaAoZY� AciZgcVa)
jhZ�hd[ilVgZ�Xdhih(�ZmeZXiZY�eZgAdY�d[�WZcZ[Ai�[dg�YZ[ZggZY�XdbbAhhAdch(�kVajViAdc�d[�djg�Xdbbdc�hidXC�egAdg�id�djg�AHG(�
kVajViAdc� d[� hidXC)WVhZY� VlVgYh(� YZiZgbAcViAdc� d[� VaadlVcXZ� [dg� YdjWi[ja� VXXdjcih(� AcXgZbZciVa� WdggdlAc?� gViZ� jhZY� id�
bZVhjgZ�deZgViAc?�aZVhZ�aAVWAaAiAZh(�VcY�VXXdjciAc?�[dg�AcXdbZ�iVmZh*�A[�djg�VhhjbeiAdch�X]Vc?Z�dg�A[�VXijVa�XAgXjbhiVcXZh�
YA[[Zg�[gdb�i]dhZ�Ac�djg�VhhjbeiAdch(�djg�gZhjaih�d[�deZgViAdch�XdjaY�WZ�VYkZghZan�V[[ZXiZY(�l]AX]�XdjaY�XVjhZ�djg�gZhjaih�d[�
deZgViAdch�id�[Vaa�WZadl�i]Z�ZmeZXiViAdch�d[�hZXjgAiAZh�VcVanhih�VcY�AckZhidgh(�gZhjaiAc?�Ac�V�YZXaAcZ�Ac�i]Z�bVgCZi�egAXZ�d[�
djg�Xdbbdc�hidXC*
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OZ�VgZ�hjW_ZXi�id�i]Z�gZedgiAc?�gZfjAgZbZcih�d[�i]Z� mX]Vc?Z�9Xi(�i]Z�KVgWVcZh)GmaZn�9Xi�d[�.,,.�$i]Z�uKVgWVcZh)
GmaZn�9Xiv%(�VcY�i]Z�aAhiAc?�hiVcYVgYh�d[�i]Z�FVhYVf�"adWVa�KZaZXi�EVgCZi*�Gjg�bVcV?ZbZci�VcY�di]Zg�eZghdccZa�YZkdiZ�V�
hjWhiVciAVa�Vbdjci�d[�iAbZ�id�Xdbean�lAi]�i]ZhZ�gZfjAgZbZcih*�EdgZdkZg(�i]ZhZ�aVlh(�gZ?jaViAdch�VcY�hiVcYVgYh�VgZ�hjW_ZXi�
id�kVgnAc?�AciZgegZiViAdch�VcY�i]ZAg�VeeaAXViAdc�Ac�egVXiAXZ�bVn�ZkdakZ�dkZg�iAbZ�Vh�gZ?jaVidgn�VcY�?dkZgcAc?�WdYAZh�AhhjZ�
gZkAhAdch� id(� dg� cZl� AciZgegZiViAdch� d[(� i]ZhZ� ejWaAX� XdbeVcn� gZfjAgZbZcih*� KjX]� X]Vc?Zh� XdjaY� gZhjai� Ac� XdciAcjAc?�
jcXZgiVAcin� gZ?VgYAc?� XdbeaAVcXZ� bViiZgh� VcY� ]A?]Zg� aZ?Va� VcY� [AcVcXAVa� Xdhih� cZXZhhAiViZY� Wn� dc?dAc?� gZkAhAdch� id�
YAhXadhjgZ�VcY�?dkZgcVcXZ�egVXiAXZh*�OZ�lAaa�XdciAcjZ�id�AckZhi�gZhdjgXZh�id�Xdbean�lAi]�ZkdakAc?�aVlh(�gZ?jaViAdch�VcY�
hiVcYVgYh�VcY�i]Ah�AckZhibZci�bVn�gZhjai�Ac�AcXgZVhZY�?ZcZgVa�VcY�VYbAcAhigViAkZ�ZmeZchZh�VcY�V�YAkZghAdc�d[�bVcV?ZbZciwh�
iAbZ� VcY� ViiZciAdc� [gdb� gZkZcjZ)?ZcZgViAc?� VXiAkAiAZh� id� XdbeaAVcXZ� VXiAkAiAZh*� A[� djg� Z[[dgih� id� Xdbean�lAi]� cZl� aVlh(�
gZ?jaViAdch�VcY�hiVcYVgYh�YA[[Zg�[gdb�i]Z�VXiAkAiAZh�AciZcYZY�Wn�gZ?jaVidgn�dg�?dkZgcAc?�WdYAZh�YjZ�id�VbWA?jAiAZh�gZaViZY�id�
i]ZAg� VeeaAXViAdc� VcY� egVXiAXZ(� gZ?jaVidgn� Vji]dgAiAZh�bVn� AcAiAViZ� aZ?Va� egdXZZYAc?h� V?VAchi� jh� VcY� djg� WjhAcZhh�bVn� WZ�
VYkZghZan�V[[ZXiZY*

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�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?*�OZ�]VkZ�
ZmeZcYZY(� VcY� VciAXAeViZ� i]Vi� lZ� lAaa� XdciAcjZ� id� ZmeZcY(� hA?cA[AXVci� gZhdjgXZh� Ac� dgYZg� id� bVAciVAc� VcY� AbegdkZ� i]Z�
Z[[ZXiAkZcZhh�d[�djg�YAhXadhjgZ�Xdcigdah�VcY�egdXZYjgZh�VcY�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?*

Gjg� XjggZci� Xdcigdah� VcY� Vcn� cZl� Xdcigdah� i]Vi� lZ� YZkZade� bVn� WZXdbZ� AcVYZfjViZ� WZXVjhZ� d[� X]Vc?Zh� Ac� i]Z�
XdcYAiAdch�Ac�djg�WjhAcZhh(�AcXajYAc?�AcXgZVhZY�XdbeaZmAin�gZhjaiAc?�[gdb�Vcn�AciZgcViAdcVa�ZmeVchAdc*�!jgi]Zg(�lZVCcZhhZh�
Ac�djg�YAhXadhjgZ�Xdcigdah�dg�djg�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�gZhjaih�d[�deZgViAdch�dg�XVjhZ�jh�id�[VAa�id�bZZi�djg�gZedgiAc?�dWaA?ViAdch�VcY�bVn�gZhjai�Ac�V�gZhiViZbZci�d[�djg�[AcVcXAVa�
hiViZbZcih�[dg�egAdg�eZgAdYh*�9cn�[VAajgZ�id�AbeaZbZci�VcY�bVAciVAc�Z[[ZXiAkZ�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�XdjaY�
Vahd�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 ;*�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�VYkZghZan�V[[ZXi�i]Z�bVgCZi�egAXZ�d[�djg�Xdbbdc�hidXC*�Ac�VYYAiAdc(�A[�lZ�VgZ�jcVWaZ�
id�XdciAcjZ�id�bZZi�i]ZhZ�gZfjAgZbZcih(�lZ�bVn�cdi�WZ�VWaZ�id�gZbVAc�aAhiZY�dc�i]Z�FVhYVf�"adWVa�KZaZXi�EVgCZi*�OZ�VgZ�
gZfjAgZY� id� egdkAYZ� Vc� VccjVa� bVcV?ZbZci� gZedgi� dc� i]Z� Z[[ZXiAkZcZhh� d[� djg� AciZgcVa� Xdcigda� dkZg� [AcVcXAVa� gZedgiAc?�
XdbbZcXAc?�lAi]�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C*

Gjg� AcYZeZcYZci� gZ?AhiZgZY� ejWaAX� VXXdjciAc?� [Agb�lAaa� WZ� gZfjAgZY� id� [dgbVaan� ViiZhi� id� i]Z� Z[[ZXiAkZcZhh� d[� djg�
AciZgcVa� Xdcigda� dkZg� [AcVcXAVa� gZedgiAc?� l]Zc� lZ� VgZ� cd� adc?Zg� Vc� uZbZg?Ac?� ?gdli]� XdbeVcn*v� 9i� hjX]� iAbZ(� djg�
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� ]VkZ� Vc� VYkZghZ� Z[[ZXi� dc� djg� WjhAcZhh(�
[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch(�VcY�XdjaY�XVjhZ�V�YZXaAcZ�Ac�i]Z�bVgCZi�egAXZ�d[�djg�Xdbbdc�hidXC*
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9h�V�ejWaAX�XdbeVcn(�lZ�AcXjg�hjWhiVciAVa�aZ?Va(�VXXdjciAc?�VcY�di]Zg�ZmeZchZh�i]Vi�lZ�YAY�cdi�AcXjg�Vh�V�egAkViZ�
XdbeVcn*�!dg�ZmVbeaZ(�lZ�VgZ�hjW_ZXi�id�i]Z�gZedgiAc?�gZfjAgZbZcih�d[�i]Z� mX]Vc?Z�9Xi(�i]Z�VeeaAXVWaZ�gZfjAgZbZcih�d[�
i]Z�KVgWVcZh)GmaZn�9Xi(�i]Z��dYY)!gVcC�OVaa�KigZZi�JZ[dgb�VcY�;dchjbZg�HgdiZXiAdc�9Xi(�i]Z�gjaZh�VcY�gZ?jaViAdch�d[�i]Z�
K ;�VcY�i]Z�aAhiAc?�hiVcYVgYh�d[�i]Z�FVhYVf�"adWVa�KZaZXi�EVgCZi*�L]Z� mX]Vc?Z�9Xi�gZfjAgZh(�Vbdc?�di]Zg�i]Ac?h(�lZ�[AaZ�
VccjVa(�fjVgiZgan�VcY�XjggZci�gZedgih�lAi]�gZheZXi�id�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*�;dbeaAVcXZ�
lAi]� i]ZhZ� gjaZh� VcY� gZ?jaViAdch� lAaa� AcXgZVhZ� djg� aZ?Va� VcY� [AcVcXAVa� XdbeaAVcXZ� Xdhih(� VcY� AcXgZVhZ� YZbVcY� dc� djg�
hnhiZbh(�eVgiAXjaVgan�V[iZg�lZ�VgZ�cd�adc?Zg�Vc�uZbZg?Ac?�?gdli]�XdbeVcn*v�Ac�VYYAiAdc(�Vh�V�ejWaAX�XdbeVcn(�lZ�bVn�WZ�
hjW_ZXi�id�hidXC]daYZg�VXiAkAhb(�l]AX]�XVc�aZVY�id�VYYAiAdcVa�hjWhiVciAVa�Xdhih(�YAhigVXi�bVcV?ZbZci�VcY�AbeVXi�i]Z�bVccZg�
Ac�l]AX]�lZ�deZgViZ�djg�WjhAcZhh�Ac�lVnh�lZ�XVccdi�XjggZcian�VciAXAeViZ*�9h�V�gZhjai�d[�YAhXadhjgZ�d[�Ac[dgbViAdc�Ac�[AaAc?h�
gZfjAgZY�d[�V�ejWaAX�XdbeVcn(�djg�WjhAcZhh�VcY�[AcVcXAVa�XdcYAiAdc�WZXdbZ�bdgZ�kAhAWaZ(�l]AX]�bVn�gZhjai�Ac�i]gZViZcZY�dg�
VXijVa�aAiA?ViAdc(�AcXajYAc?�Wn�XdbeZiAidgh*

;ZgiVAc�bZbWZgh�d[�djg�bVcV?ZbZci�iZVb�]VkZ�aAbAiZY�ZmeZgAZcXZ�bVcV?Ac?�V�ejWaAXan�igVYZY�XdbeVcn(�VcY�XZgiVAc�
bZbWZgh� _dAcZY� jh�bdgZ� gZXZcian*� 9XXdgYAc?an(� djg�bVcV?ZbZci� iZVb�bVn� cdi� hjXXZhh[jaan� dg� Z[[AXAZcian�bVcV?Z� djg�
igVchAiAdc�id�WZAc?�V�ejWaAX�XdbeVcn�hjW_ZXi�id�hA?cA[AXVci�gZ?jaVidgn�dkZghA?]i�VcY�gZedgiAc?�dWaA?ViAdch�jcYZg�i]Z�[ZYZgVa�
hZXjgAiAZh�aVlh�VcY�i]Z�XdciAcjdjh�hXgjiAcn�d[�hZXjgAiAZh�VcVanhih�VcY�AckZhidgh*�L]ZhZ�cZl�dWaA?ViAdch�VcY�XdchiAijZcih�lAaa�
gZfjAgZ� hA?cA[AXVci� ViiZciAdc� [gdb� djg� hZcAdg� bVcV?ZbZci� VcY� XdjaY� YAkZgi� i]ZAg� ViiZciAdc� VlVn� [gdb� i]Z� YVn)id)
YVn�bVcV?ZbZci�d[�djg�WjhAcZhh(�l]AX]�XdjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*
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OZ�VgZ�Vc�uZbZg?Ac?�?gdli]�XdbeVcn(v�Vh�YZ[AcZY� Ac� i]Z� BG:K�9Xi(� VcY�lZ� AciZcY� id� iVCZ�VYkVciV?Z�d[�XZgiVAc�
ZmZbeiAdch� [gdb� kVgAdjh� gZedgiAc?� gZfjAgZbZcih� i]Vi� VgZ� VeeaAXVWaZ� id� di]Zg� ejWaAX� XdbeVcAZh� i]Vi� VgZ� cdi� uZbZg?Ac?�
?gdli]�XdbeVcAZh(v�AcXajYAc?�cdi�WZAc?�gZfjAgZY�id�Xdbean�lAi]�i]Z�VjYAidg�ViiZhiViAdc�gZfjAgZbZcih�d[�KZXiAdc�0,0�d[�i]Z�
KVgWVcZh)GmaZn�9Xi(� gZYjXZY�YAhXadhjgZ�dWaA?ViAdch� gZ?VgYAc?�ZmZXjiAkZ�XdbeZchViAdc� Ac�djg�eZgAdYAX� gZedgih�VcY�egdmn�
hiViZbZcih�VcY�ZmZbeiAdch�[gdb�i]Z�gZfjAgZbZcih�d[�]daYAc?�V�cdcWAcYAc?�VYkAhdgn�kdiZ�dc�ZmZXjiAkZ�XdbeZchViAdc�VcY�
hidXC]daYZg�VeegdkVa�d[�Vcn�?daYZc�eVgVX]jiZ�eVnbZcih�cdi�egZkAdjhan�VeegdkZY*�9h�Vc�uZbZg?Ac?�?gdli]�XdbeVcn(v�lZ�
VgZ�Vahd�VaadlZY�id�YZaVn�VYdeiAdc�d[�cZl�dg�gZkAhZY�VXXdjciAc?�egdcdjcXZbZcih�VeeaAXVWaZ�id�ejWaAX�XdbeVcAZh�jciAa�hjX]�
egdcdjcXZbZcih�VgZ�bVYZ�VeeaAXVWaZ�id�egAkViZ�XdbeVcAZh*�9h�V�gZhjai(�djg�[AcVcXAVa�hiViZbZcih�bVn�cdi�WZ�XdbeVgVWaZ�id�
i]dhZ�d[�XdbeVcAZh�i]Vi�Xdbean�lAi]�cZl�dg�gZkAhZY�VXXdjciAc?�egdcdjcXZbZcih�Vh�d[�ejWaAX�XdbeVcn�Z[[ZXiAkZ�YViZh*�OZ�
]VkZ�ZaZXiZY�id�iVCZ�VYkVciV?Z�d[�i]Ah�ZmiZcYZY�igVchAiAdc�eZgAdY�jcYZg�i]Z�BG:K�9Xi�lAi]�gZheZXi�id�i]Z�VYdeiAdc�d[�cZl�
VXXdjciAc?� egdcdjcXZbZcih*�9cn� YA[[AXjaiAZh� Ac� AbeaZbZciAc?� i]ZhZ� egdcdjcXZbZcih� XdjaY� XVjhZ� jh� id� [VAa� id�bZZi� djg�
[AcVcXAVa�gZedgiAc?�dWaA?ViAdch(�l]AX]�XdjaY�gZhjai�Ac�gZ?jaVidgn�YAhXAeaAcZ�VcY�]Vgb�AckZhidghw�Xdc[AYZcXZ�Ac�jh*�OZ�bVn�
iVCZ�VYkVciV?Z�d[�i]ZhZ�ZmZbeiAdch�[dg�hd�adc?�Vh�lZ�VgZ�Vc�uZbZg?Ac?�?gdli]�XdbeVcn(v�l]AX]�XdjaY�WZ�[dg�Vh�adc?�Vh�
[AkZ�[jaa�[AhXVa�nZVgh�[daadlAc?�i]Z�XdbeaZiAdc�d[�djg�AHG*�OZ�XVccdi�egZYAXi�A[�AckZhidgh�lAaa�[AcY�djg�Xdbbdc�hidXC�aZhh�
ViigVXiAkZ�WZXVjhZ�lZ�lAaa� gZan�dc� i]ZhZ�ZmZbeiAdch*� A[�hdbZ�AckZhidgh�[AcY�djg�Xdbbdc�hidXC�aZhh�ViigVXiAkZ�Vh�V�gZhjai(�
i]ZgZ�bVn�WZ�V�aZhh�VXiAkZ�igVYAc?�bVgCZi�[dg�djg�Xdbbdc�hidXC�VcY�i]Z�bVgCZi�egAXZ�d[�djg�Xdbbdc�hidXC�bVn�WZ�bdgZ�
kdaViAaZ*
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Gjg�ZmZXjiAkZ�d[[AXZgh(�YAgZXidgh�VcY�djg�hidXC]daYZgh�l]d�dlc�1��dg�bdgZ�d[�djg�djihiVcYAc?�Xdbbdc�hidXC�VcY�
i]ZAg�V[[AaAViZh(�Ac�i]Z�V??gZ?ViZ(�WZcZ[AXAVaan�dlc�V�hjWhiVciAVa�edgiAdc�d[�i]Z�djihiVcYAc?�h]VgZh�d[�djg�Xdbbdc�hidXC*�9h�V�
gZhjai(� i]ZhZ� hidXC]daYZgh(� A[� VXiAc?� id?Zi]Zg(� lAaa� WZ� VWaZ� id� Ac[ajZcXZ� dg� Xdcigda� bViiZgh� gZfjAgAc?� VeegdkVa� Wn� djg�
hidXC]daYZgh(� AcXajYAc?� i]Z� ZaZXiAdc� d[� YAgZXidgh� VcY� i]Z� VeegdkVa� d[� bZg?Zgh(� VXfjAhAiAdch� dg� di]Zg� ZmigVdgYAcVgn�
igVchVXiAdch*�L]Zn�bVn�Vahd�]VkZ�AciZgZhih�i]Vi�YA[[Zg�[gdb�ndjgh�VcY�bVn�kdiZ�Ac�V�lVn�lAi]�l]AX]�ndj�YAhV?gZZ�VcY�l]AX]�
bVn�WZ�VYkZghZ�id�ndjg�AciZgZhih*�L]Ah�XdcXZcigViAdc�d[�dlcZgh]Ae�bVn�]VkZ�i]Z�Z[[ZXi�d[�YZaVnAc?(�egZkZciAc?�dg�YZiZggAc?�
V� X]Vc?Z� Ac� Xdcigda� d[� djg� XdbeVcn(� XdjaY� YZegAkZ� djg� hidXC]daYZgh� d[� Vc� deedgijcAin� id� gZXZAkZ� V� egZbAjb� [dg� i]ZAg�
Xdbbdc�hidXC�Vh�eVgi�d[�V�hVaZ�d[�djg�XdbeVcn(�VcY�bA?]i�jaiAbViZan�V[[ZXi�i]Z�bVgCZi�egAXZ�d[�djg�Xdbbdc�hidXC*
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L]Z�bVgCZi�egAXZ�d[�djg�Xdbbdc�hidXC�bVn�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�Xdbbdc�hidXC*�!VXidgh�i]Vi�XdjaY�XVjhZ�[ajXijViAdch�Ac�i]Z�bVgCZi�egAXZ�d[�djg�Xdbbdc�hidXC�AcXajYZ�i]Z�
[daadlAc?6

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

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

r 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

r hVaZh�d[�h]VgZh�d[�djg�Xdbbdc�hidXC�Wn�jh�dg�djg�hidXC]daYZgh7

r [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

r 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

r VccdjcXZbZcih�Wn�jh�dg�djg�XdbeZiAidgh�d[�cZl�d[[ZgAc?h�dg�eaVi[dgb�[ZVijgZh�VcY�bVgCZi�VXXZeiVcXZ�d[�hjX]�
cZl�d[[ZgAc?h�dg�eaVi[dgb�[ZVijgZh7

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

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

r h]dgi�hZaaAc?�d[�djg�Xdbbdc�hidXC�dg�gZaViZY�YZgAkViAkZ�hZXjgAiAZh7

r VXijVa�dg�VciAXAeViZY�X]Vc?Zh�Ac�djg�gZhjaih�d[�deZgViAdch�dg�CZn�WjhAcZhh�bZigAXh�dg�[ajXijViAdch�Ac�djg�gZhjaih�
d[�deZgViAdch�dg�CZn�WjhAcZhh�bZigAXh7

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

r VccdjcXZY�dg�XdbeaZiZY�VXfjAhAiAdch�d[�WjhAcZhhZh(�d[[ZgAc?h�dg�iZX]cdad?AZh�Wn�jh�dg�djg�XdbeZiAidgh7

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

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

r cZl�aVlh(�gZ?jaViAdch(�gjaZh�dg�AcYjhign�hiVcYVgYh�dg�cZl�AciZgegZiViAdch�d[�ZmAhiAc?�aVlh(�gZ?jaViAdch(�gjaZh�dg�
AcYjhign�hiVcYVgYh�VeeaAXVWaZ�id�djg�WjhAcZhh7

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

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

r ?ZcZgVa� ZXdcdbAX� XdcYAiAdch� VcY� hadl� dg� cZ?ViAkZ� ?gdli]� d[� djg� bVgCZih� VcY� di]Zg� ?ZdedaAiAXVa�
YZkZadebZcih*

Ac� VYYAiAdc(� A[� i]Z� bVgCZi� [dg� iZX]cdad?n� hidXCh� dg� i]Z� hidXC� bVgCZi� Ac� ?ZcZgVa� ZmeZgAZcXZh� V� adhh� d[� AckZhidg�
Xdc[AYZcXZ(�i]Z�bVgCZi�egAXZ�d[�djg�Xdbbdc�hidXC�XdjaY�YZXaAcZ�[dg�gZVhdch�jcgZaViZY�id�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�
dg�gZhjaih�d[�deZgViAdch*�L]Z�bVgCZi�egAXZ�d[�djg�Xdbbdc�hidXC�bA?]i�Vahd�YZXaAcZ�Ac�gZVXiAdc�id�ZkZcih�i]Vi�V[[ZXi�di]Zg�
XdbeVcAZh�Ac�djg�AcYjhign�ZkZc�A[�i]ZhZ�ZkZcih�Yd�cdi�YAgZXian�V[[ZXi�jh*�Ac�i]Z�eVhi(�[daadlAc?�eZgAdYh�d[�kdaViAaAin�Ac�i]Z�
dkZgVaa�bVgCZi�VcY� i]Z�bVgCZi�egAXZ�d[�V�eVgiAXjaVg�XdbeVcnwh�hZXjgAiAZh(� hZXjgAiAZh�XaVhh�VXiAdc� aAiA?ViAdc�]Vh�d[iZc�WZZc�
AchiAijiZY�V?VAchi�i]ZhZ�XdbeVcAZh*�L]Ah�aAiA?ViAdc(�A[�AchiAijiZY�V?VAchi�jh(�ldjaY�gZhjai�Ac�hjWhiVciAVa�Xdhih�VcY�V�YAkZghAdc�
d[�djg�bVcV?ZbZciwh�ViiZciAdc�VcY�gZhdjgXZh*

JZXZcian(� i]Z� hidXC� bVgCZih� Ac� ?ZcZgVa(� VcY� i]Z� bVgCZih� [dg� iZX]cdad?n� hidXCh� Ac� eVgiAXjaVg(� ]VkZ� ZmeZgAZcXZY�
ZmigZbZ�kdaViAaAin(�AcXajYAc?�Vh�V�gZhjai�d[�?adWVa�ZXdcdbAX�XdcYAiAdch(�hjX]�Vh�gZXZhhAdcVgn�[ZVgh(�Ac[aViAdc�XdcXZgch�VcY�
gAhAc?� AciZgZhi� gViZh(� VcY� di]Zg� ?ZdedaAiAXVa� YZkZadebZcih*� !jgi]ZgbdgZ(� i]Z�bVgCZi� egAXZ� d[� djg� Xdbbdc� hidXC�bVn� WZ�
VYkZghZan�V[[ZXiZY�Wn�i]AgY�eVgiAZh�ignAc?�id�YgAkZ�Ydlc�i]Z�egAXZ�d[�djg�Xdbbdc�hidXC*�K]dgi�hZaaZgh�VcY�di]Zgh(�hdbZ�d[�
l]db� edhi� Vcdcnbdjhan� dc� hdXAVa� bZYAV(� XVc� cZ?ViAkZan� V[[ZXi� i]Z� bVgCZi� egAXZ� d[� djg� Xdbbdc� hidXC� VcY� bVn� WZ�
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edhAiAdcZY� id� egd[Ai� A[� i]Z� bVgCZi� egAXZ� d[� djg� Xdbbdc� hidXC� YZXaAcZh*� L]ZhZ� WgdVY� bVgCZi� VcY� AcYjhign� [VXidgh� bVn�
hZgAdjhan�]Vgb�i]Z�bVgCZi�egAXZ�d[�djg�Xdbbdc�hidXC(�gZ?VgYaZhh�d[�djg�deZgViAc?�eZg[dgbVcXZ*

�!IBP�LC� PR"P4!.4F!I�!-LR.4P�LC� PE!OBP�LC�LRO�#L--L.�P4L#+� F.� 4EB�MR"IF#�-!O+B4��LO� 4EB�MBO#BM4FL.� 4E!4� PR#E�
P!IBP�-FDE4�L##RO�� #LRIA�#!RPB� 4EB�-!O+B4�MOF#B�LC�LRO�#L--L.�P4L#+� 4L�AB#IF.B�LO� F-M!FO�LRO�!"FIF4V� 4L� O!FPB�
#!MF4!I�4EOLRDE�4EB�P!IB�LC�!AAF4FL.!I�BNRF4V�PB#ROF4FBP�

KVaZh�d[�V�hjWhiVciAVa�cjbWZg�d[�h]VgZh�d[�djg�Xdbbdc�hidXC�Ac�i]Z�ejWaAX�bVgCZi�XdjaY�dXXjg*�A[�djg�hidXC]daYZgh�
hZaa(�dg�i]Z�bVgCZi�eZgXZAkZh�i]Vi�djg�hidXC]daYZgh�AciZcY�id�hZaa(�V�hjWhiVciAVa�cjbWZg�d[�h]VgZh�d[�djg�Xdbbdc�hidXC�Ac�i]Z�
ejWaAX�bVgCZi(� i]Z�bVgCZi� egAXZ� d[� djg� Xdbbdc� hidXC� XdjaY� YZXaAcZ� VcY� djg� VWAaAin� id� gVAhZ� XVeAiVa� i]gdj?]� i]Z� hVaZ� d[�
VYYAiAdcVa�ZfjAin�hZXjgAiAZh�XdjaY�WZ�AbeVAgZY*�EVcn�d[�djg�ZmAhiAc?�ZfjAin�]daYZgh�]VkZ�hjWhiVciAVa�jcgZXd?cAoZY�?VAch�dc�
i]Z� kVajZ� d[� i]Z� ZfjAin� i]Zn� ]daY(� VcY�bVn� iVCZ(� dg� ViiZbei� id� iVCZ(� hiZeh� id� hZaa(� YAgZXian� dg� AcYAgZXian(� i]ZAg� h]VgZh� dg�
di]ZglAhZ�hZXjgZ(�dg�aAbAi�i]Z�gAhC�id(�i]Z�kVajZ�d[�i]ZAg�jcgZXd?cAoZY�?VAch�dc�i]dhZ�h]VgZh*

Ac�VYYAiAdc(�XZgiVAc�d[�djg�hidXC]daYZgh�VgZ�ZciAiaZY(�jcYZg�djg�AckZhidghw�gA?]ih�V?gZZbZci(�id�gZfjAgZ�jh�id�gZ?AhiZg�
h]VgZh�dlcZY�Wn�i]Zb�[dg�ejWaAX�hVaZ�Ac�i]Z�McAiZY�KiViZh*�KVaZh�d[�djg�Xdbbdc�hidXC�ejghjVci�id�gZ?AhigViAdc�gA?]ih�bVn�
bVCZ�Ai�bdgZ�YA[[AXjai�[dg�jh�id�hZaa�ZfjAin�hZXjgAiAZh�Ac�i]Z�[jijgZ�Vi�V�iAbZ�VcY�Vi�V�egAXZ�i]Vi�lZ�YZZb�VeegdegAViZ*�L]ZhZ�
hVaZh�Vahd�XdjaY�XVjhZ�i]Z�bVgCZi�egAXZ�d[�djg�Xdbbdc�hidXC�id�[Vaa�VcY�bVCZ�Ai�bdgZ�YA[[AXjai�[dg�ndj�id�hZaa�h]VgZh�d[�djg�
Xdbbdc�hidXC*

�EB� FPPR!.#B� LC� !AAF4FL.!I� P4L#+� F.� #L..B#4FL.� TF4E� CF.!.#F.DP�� !#NRFPF4FL.P�� F.SBP4-B.4P�� LRO� BNRF4V�
#L-MB.P!4FL.�MI!.P�LO�L4EBOTFPB�TFII�AFIR4B�!II�L4EBO�P4L#+ELIABOP�

Gjg�VbZcYZY�VcY�gZhiViZY�XZgiA[AXViZ�d[�AcXdgedgViAdc�Vji]dgAoZh�jh�id�AhhjZ�je�id�-(,,,(,,,(,,,�h]VgZh�d[�Xdbbdc�
hidXC�VcY�je�id�.,,(,,,(,,,�h]VgZh�d[�egZ[ZggZY�hidXC�lAi]�hjX]�gA?]ih�VcY�egZ[ZgZcXZh�Vh�bVn�WZ�YZiZgbAcZY�Wn�djg�WdVgY�
d[� YAgZXidgh*� KjW_ZXi� id� XdbeaAVcXZ� lAi]� VeeaAXVWaZ� gjaZh� VcY� gZ?jaViAdch(� lZ� bVn� AhhjZ� h]VgZh� d[� Xdbbdc� hidXC� dg�
hZXjgAiAZh� XdckZgiAWaZ� Acid� h]VgZh� d[� djg� Xdbbdc� hidXC� [gdb� iAbZ� id� iAbZ� Ac� XdccZXiAdc� lAi]� V� [AcVcXAc?(� VXfjAhAiAdc(�
AckZhibZci(� djg� ZfjAin� XdbeZchViAdc� eaVch� dg� di]ZglAhZ*� 9cn� hjX]� AhhjVcXZ� XdjaY� gZhjai� Ac� hjWhiVciAVa� YAajiAdc� id� djg�
ZmAhiAc?�hidXC]daYZgh�VcY�XVjhZ�i]Z�bVgCZi�egAXZ�d[�djg�Xdbbdc�hidXC�id�YZXaAcZ*

-BI!T!OB�I!T�!.A�MOLSFPFL.P�F.�LRO�!-B.ABA�!.A�OBP4!4BA�#BO4FCF#!4B�LC�F.#LOMLO!4FL.�!.A�!-B.ABA�!.A�OBP4!4BA�
"VI!TP�#LRIA�-!+B�!�-BODBO��4B.ABO�LCCBO�LO�MOLUV�#L.4BP4�AFCCF#RI4�� 4EBOB"V�ABMOBPPF.D�4EB�-!O+B4�MOF#B�LC�LRO�
#L--L.�P4L#+�

Gjg� hiVijh� Vh� V��ZaVlVgZ� XdgedgViAdc�VcY� i]Z� VciA)iVCZdkZg�egdkAhAdch�d[� i]Z��ZaVlVgZ�"ZcZgVa�;dgedgViAdc�DVl�
bVn�YAhXdjgV?Z(�YZaVn�dg�egZkZci�V�X]Vc?Z�Ac�Xdcigda�Wn�egd]AWAiAc?�jh�[gdb�Zc?V?Ac?�Ac�V�WjhAcZhh�XdbWAcViAdc�lAi]�Vc�
AciZgZhiZY�hidXC]daYZg�[dg�V�eZgAdY�d[�i]gZZ�nZVgh�V[iZg�i]Z�YViZ�d[�i]Z�igVchVXiAdc�Ac�l]AX]�i]Z�eZghdc�WZXVbZ�Vc�AciZgZhiZY�
hidXC]daYZg(�ZkZc� A[�V�X]Vc?Z�d[�Xdcigda�ldjaY�WZ�WZcZ[AXAVa� id�djg�ZmAhiAc?�hidXC]daYZgh*� Ac�VYYAiAdc(�djg�VbZcYZY�VcY�
gZhiViZY�XZgiA[AXViZ�d[�AcXdgedgViAdc�VcY�VbZcYZY�VcY�gZhiViZY�WnaVlh�XdciVAc�egdkAhAdch�i]Vi�bVn�bVCZ�i]Z�VXfjAhAiAdc�d[�
djg�XdbeVcn�bdgZ�YA[[AXjai(�AcXajYAc?�i]Z�[daadlAc?6

r djg�WdVgY�d[�YAgZXidgh�lAaa�WZ�XaVhhA[AZY� Acid� i]gZZ�XaVhhZh�d[�YAgZXidgh�lAi]�hiV??ZgZY� i]gZZ)nZVg� iZgbh(�VcY�
YAgZXidgh�lAaa�dcan�WZ�VWaZ�id�WZ�gZbdkZY�[gdb�d[[AXZ�[dg�XVjhZ7

r XZgiVAc�VbZcYbZcih� id�djg�VbZcYZY�VcY�gZhiViZY�XZgiA[AXViZ�d[� AcXdgedgViAdc�lAaa� gZfjAgZ� i]Z�VeegdkVa�d[�Vi�
aZVhi�22�.+/��d[�djg�i]Zc)djihiVcYAc?�Xdbbdc�hidXC7

r djg� hidXC]daYZgh�lAaa�dcan�WZ�VWaZ� id� iVCZ�VXiAdc�Vi� V�bZZiAc?�d[� hidXC]daYZgh� VcY�lAaa�cdi�WZ�VWaZ� id� iVCZ�
VXiAdc�Wn�lgAiiZc�XdchZci�[dg�Vcn�bViiZg7

r djg�VbZcYZY�VcY�gZhiViZY�XZgiA[AXViZ�d[�AcXdgedgViAdc�lAaa�cdi�egdkAYZ�[dg�XjbjaViAkZ�kdiAc?7

r kVXVcXAZh� dc� djg� WdVgY� d[� YAgZXidgh� lAaa� WZ� VWaZ� id� WZ� [AaaZY� dcan� Wn� djg� WdVgY� d[� YAgZXidgh� VcY� cdi� Wn�
hidXC]daYZgh7

r V�heZXAVa�bZZiAc?�d[�djg�hidXC]daYZgh�bVn�dcan�WZ�XVaaZY�Wn� i]Z�X]VAgeZghdc�d[�djg�WdVgY�d[�YAgZXidgh(�djg�
;]AZ[� mZXjiAkZ�G[[AXZg�dg�V�bV_dgAin�d[�djg�WdVgY�d[�YAgZXidgh7

r XZgiVAc�aAiA?ViAdc�V?VAchi�jh�XVc�dcan�WZ�Wgdj?]i�Ac��ZaVlVgZ7

r djg�VbZcYZY�VcY� gZhiViZY�XZgiA[AXViZ�d[� AcXdgedgViAdc�Vji]dgAoZh�jcYZhA?cViZY�egZ[ZggZY� hidXC(� i]Z� iZgbh�d[�
l]AX]�bVn�WZ�ZhiVWaAh]ZY�VcY�h]VgZh�d[�l]AX]�bVn�WZ�AhhjZY�lAi]dji�[jgi]Zg�VXiAdc�Wn�djg�hidXC]daYZgh7�VcY
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r VYkVcXZ�cdiAXZ�egdXZYjgZh�Veean�[dg�hidXC]daYZgh�id�cdbAcViZ�XVcYAYViZh�[dg�ZaZXiAdc�Vh�YAgZXidgh�dg�id�WgAc?�
bViiZgh�WZ[dgZ�Vc�VccjVa�bZZiAc?�d[�hidXC]daYZgh*

L]ZhZ�egdkAhAdch(�VadcZ�dg�id?Zi]Zg(�XdjaY�YAhXdjgV?Z(�YZaVn�dg�egZkZci�V�igVchVXiAdc�AckdakAc?�V�X]Vc?Z�Ac�Xdcigda�d[�
djg�XdbeVcn*�L]ZhZ�egdkAhAdch�XdjaY�Vahd�YAhXdjgV?Z�egdmn�XdciZhih�VcY�bVCZ�Ai�bdgZ�YA[[AXjai�[dg�hidXC]daYZgh�id�ZaZXi�
YAgZXidgh� d[� i]ZAg� X]ddhAc?� VcY� id� XVjhZ� jh� id� iVCZ� di]Zg� XdgedgViZ� VXiAdch� i]Zn� YZhAgZ(� Vcn� d[� l]AX](� jcYZg� XZgiVAc�
XAgXjbhiVcXZh(�XdjaY�aAbAi�i]Z�deedgijcAin�[dg�djg�hidXC]daYZgh�id�gZXZAkZ�V�egZbAjb�[dg�i]ZAg�h]VgZh�d[�djg�Xdbbdc�hidXC�
VcY�XdjaY�Vahd�V[[ZXi�i]Z�egAXZ�i]Vi�hdbZ�AckZhidgh�VgZ�lAaaAc?�id�eVn�[dg�djg�Xdbbdc�hidXC*
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Gjg�VbZcYZY�VcY�gZhiViZY�WnaVlh�egdkAYZ�i]Vi(�jcaZhh�lZ�XdchZci�Ac�lgAiAc?�id�i]Z�hZaZXiAdc�d[�Vc�VaiZgcViAkZ�[dgjb(�
id�i]Z�[jaaZhi�ZmiZci�eZgbAiiZY�Wn�aVl(�i]Z�hdaZ�VcY�ZmXajhAkZ�[dgjb�[dg�$A%�Vcn�YZgAkViAkZ�VXiAdc�dg�egdXZZYAc?�Wgdj?]i�dc�
djg�WZ]Va[(�$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]daYZgh(�$AAA%�Vcn�VXiAdc�VgAhAc?�ejghjVci�id�Vcn�egdkAhAdc�d[�i]Z��ZaVlVgZ�"ZcZgVa�;dgedgViAdc�
DVl(�djg�VbZcYZY�VcY� gZhiViZY�XZgiA[AXViZ�d[� AcXdgedgViAdc�dg�djg�VbZcYZY�VcY� gZhiViZY�WnaVlh�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*
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[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�WnaVlh�[jgi]Zg�egdkAYZ�i]Vi�i]Z�[ZYZgVa�
YAhigAXi� Xdjgih�d[� i]Z�McAiZY�KiViZh�lAaa� WZ� i]Z� ZmXajhAkZ� [dgjb� [dg� gZhdakAc?�Vcn�XdbeaVAcih� VhhZgiAc?�V� XVjhZ�d[� VXiAdc�
VgAhAc?�jcYZg�i]Z�KZXjgAiAZh�9Xi*�OZ�cdiZ(�]dlZkZg(�i]Vi�AckZhidgh�XVccdi�lVAkZ�XdbeaAVcXZ�lAi]�i]Z�[ZYZgVa�hZXjgAiAZh�aVlh�
VcY�i]Z�gjaZh�VcY�gZ?jaViAdch�i]ZgZjcYZg(�VcY�i]Vi�i]ZgZ�Ah�jcXZgiVAcin�Vh�id�l]Zi]Zg�V�Xdjgi�ldjaY�Zc[dgXZ�i]Ah�ZmXajhAkZ�
[dgjb� egdkAhAdc*� A[� V� Xdjgi� lZgZ� id� [AcY� ZAi]Zg� ZmXajhAkZ)[dgjb� egdkAhAdc� Ac� djg� VbZcYZY� VcY� gZhiViZY� WnaVlh� id� WZ�
AcVeeaAXVWaZ�dg�jcZc[dgXZVWaZ� Ac� Vc�VXiAdc(�lZ�bVn� AcXjg� VYYAiAdcVa� Xdhih� VhhdXAViZY�lAi]� gZhdakAc?� i]Z�YAhejiZ� Ac�di]Zg�
_jgAhYAXiAdch(�l]AX]�XdjaY�]Vgb�djg�gZhjaih�d[�deZgViAdch*
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L]Z� igVYAc?�bVgCZi� [dg�djg�Xdbbdc�hidXC�YZeZcYh(� Ac�eVgi(�dc� i]Z�gZhZVgX]�VcY�gZedgih� i]Vi�hZXjgAiAZh�dg� AcYjhign�
VcVanhih�ejWaAh]�VWdji�jh(�djg�WjhAcZhh(�djg�bVgCZi�dg�djg�XdbeZiAidgh*�L]Z�VcVanhihw�ZhiAbViZh�VgZ�WVhZY�jedc�i]ZAg�dlc�
deAcAdch� VcY� VgZ� d[iZc� YA[[ZgZci� [gdb� djg� ZhiAbViZh� dg� ZmeZXiViAdch*� A[� Vcn� d[� i]Z� VcVanhih� l]d� XdkZg� jh� X]Vc?Z� i]ZAg�
gZXdbbZcYViAdc� gZ?VgYAc?� djg� Xdbbdc� hidXC� VYkZghZan(� egdkAYZ� bdgZ� [VkdgVWaZ� gZaViAkZ� gZXdbbZcYViAdch� VWdji� djg�
XdbeZiAidgh�dg�ejWaAh]�AcVXXjgViZ�dg�jc[VkdgVWaZ�gZhZVgX]�VWdji�djg�WjhAcZhh(�i]Z�bVgCZi�egAXZ�d[�djg�Xdbbdc�hidXC�ldjaY�
aACZan�YZXaAcZ*�A[�[Zl�hZXjgAiAZh�VcVanhih�XdbbZcXZ�XdkZgV?Z�d[�jh(�dg�A[�dcZ�dg�bdgZ�d[�i]ZhZ�VcVanhih�XZVhZ�XdkZgV?Z�d[�jh�
dg� [VAa� id�ejWaAh]� gZedgih�dc�jh� gZ?jaVgan(�lZ�XdjaY� adhZ�kAhAWAaAin� Ac� i]Z� [AcVcXAVa�bVgCZih�VcY�YZbVcY�[dg�djg�hZXjgAiAZh�
XdjaY�YZXgZVhZ(�l]AX]�XdjaY�XVjhZ�i]Z�bVgCZi�egAXZ�VcY�igVYAc?�kdajbZ�d[�djg�Xdbbdc�hidXC�id�YZXaAcZ*
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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*�9YYAiAdcVaan(�djg�VWAaAin�id�eVn�XVh]�YAkAYZcYh�dc�djg�Xdbbdc�hidXC�Ah�aAbAiZY�Wn�gZhigAXiAdch�jcYZg�
i]Z�iZgbh�d[�i]Z�;gZYAi�!VXAaAin*�9h�V�gZhjai(�hidXC]daYZgh�bjhi�gZan�dc�hVaZh�d[�i]ZAg�Xdbbdc�hidXC�V[iZg�egAXZ�VeegZXAViAdc(�
A[�Vcn(�Vh�i]Z�dcan�lVn�id�gZVaAoZ�Vcn�[jijgZ�?VAch�dc�i]ZAg�AckZhibZci�Ac�djg�Xdbbdc�hidXC*
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Gjg�XdgedgViZ�]ZVYfjVgiZgh�Ah�Ac�KVciV�;aVgV(�;VaA[dgcAV(�l]ZgZ�lZ�XjggZcian�aZVhZ�VeegdmAbViZan�02(,,,�hfjVgZ�[ZZi�
jcYZg�V�aZVhZ�V?gZZbZci�i]Vi�ZmeAgZh�Ac�EVgX]�.,.1*�OZ�Vahd�aZVhZ�[VXAaAiAZh�Ac�i]Z�McAiZY�KiViZh�Ac�9jhiAc(�LZmVh(�Vh�lZaa�
Vh�AciZgcViAdcVaan�Ac�LZa�9kAk(�AhgVZa(�:Vc?VadgZ(�AcYAV�VcY�DdcYdc�VcY�EVcX]ZhiZg(�McAiZY�CAc?Ydb*�OZ�aZVhZ�Vaa�d[�djg�
[VXAaAiAZh�VcY�Yd�cdi�dlc�Vcn�gZVa�egdeZgin*

OZ�WZaAZkZ�i]Vi�djg�[VXAaAiAZh�VgZ�hjAiVWaZ�id�bZZi�djg�XjggZci�cZZYh*�@dlZkZg(�lZ�AciZcY�id�ZmeVcY�djg�[VXAaAiAZh�VcY�
VYY� cZl� [VXAaAiAZh� Vh� lZ� VYY� ZbeadnZZh� VcY� ZciZg� cZl� ?Zd?gVe]AX�bVgCZih(� VcY�lZ� WZaAZkZ� i]Vi� hjAiVWaZ� VYYAiAdcVa� dg�
VaiZgcViAkZ�heVXZ�lAaa�WZ�VkVAaVWaZ�Vh�cZZYZY�id�VXXdbbdYViZ�Vcn�hjX]�?gdli]*�OZ�ZmeZXi�id�AcXjg�VYYAiAdcVa�ZmeZchZh�Ac�
XdccZXiAdc�lAi]�hjX]�cZl�dg�ZmeVcYZY�[VXAaAiAZh*
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!gdb�iAbZ�id�iAbZ(�lZ�bVn�WZ�hjW_ZXi�id�aZ?Va�egdXZZYAc?h�VcY�XaVAbh�i]Vi�VgAhZ�Ac�i]Z�dgYAcVgn�XdjghZ�d[�WjhAcZhh(�
Vh�lZaa�Vh�?dkZgcbZciVa�VcY�di]Zg�gZ?jaVidgn�AckZhiA?ViAdch�VcY�egdXZZYAc?h*�Ac�VYYAiAdc(� i]AgY�eVgiAZh�bVn�[gdb�iAbZ�id�
iAbZ�VhhZgi�XaVAbh�V?VAchi�jh� Ac� i]Z� [dgb�d[� aZiiZgh�VcY�di]Zg�XdbbjcAXViAdch*�OZ�VgZ�cdi�XjggZcian�V�eVgin� id�Vcn� aZ?Va�
egdXZZYAc?h�i]Vi(�A[�YZiZgbAcZY�VYkZghZan�id�jh(�ldjaY(�Ac�djg�deAcAdc(�]VkZ�V�bViZgAVa�VcY�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�
[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch�dg�XVh]�[adlh*�!jijgZ�aAiA?ViAdc�bVn�WZ�cZXZhhVgn�id�YZ[ZcY�djghZakZh(�djg�eVgicZgh�
VcY�djg�XjhidbZgh(� id�YZiZgbAcZ�i]Z�hXdeZ(�Zc[dgXZVWAaAin�VcY�kVaAYAin�d[�i]AgY)eVgin�AciZaaZXijVa�egdeZgin�VcY�egdegAZiVgn�
gA?]ih�dg�id�ZhiVWaAh]�djg�AciZaaZXijVa�egdeZgin�VcY�egdegAZiVgn�gA?]ih*�L]Z�gZhjaih�d[�Vcn�XjggZci�dg�[jijgZ�aAiA?ViAdc�XVccdi�WZ�
egZYAXiZY�lAi]� XZgiVAcin� VcY� i]ZgZ� XVc�WZ�cd�VhhjgVcXZh� i]Vi� [VkdgVWaZ�djiXdbZh�lAaa� WZ�dWiVAcZY(� VcY� gZ?VgYaZhh�d[� i]Z�
djiXdbZ(� aAiA?ViAdc�XVc�]VkZ�Vc�VYkZghZ� AbeVXi�dc�jh�WZXVjhZ�d[�YZ[ZchZ�VcY�hZiiaZbZci�Xdhih(�YAkZghAdc�d[�bVcV?ZbZci�
ViiZciAdc�VcY�gZhdjgXZh�VcY�di]Zg�[VXidgh*�

9APW�%� TXP�CLQPAc�4T]NVY]B?P]

Fdi�VeeaAXVWaZ*

1.



#L?A�99

9APW� �%� L?UPA� QY?� BPRT]A?LXAe]� 3YWWYX� 5[BTAc�� BPVLAPO� CAYNUSYVOP?� LAAP?]� LXO� 9]]BP?� #B?NSL]P]� YQ� 5[BTAc�
CPNB?TATP]

 L?UPA�9XQY?WLATYX�QY?�3YWWYX�CAYNU

Gjg�Xdbbdc�hidXC�WZ?Vc�igVYAc?�dc�i]Z�FVhYVf�"adWVa�KZaZXi�EVgCZi�jcYZg�i]Z�hnbWda�u:9K v�dc�Bjan�..(�.,.-*�
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h]VgZh�d[�Xdbbdc�hidXC�VgZ�]ZaY�Wn�WgdCZgh�VcY�di]Zg�AchiAijiAdch�dc�WZ]Va[�d[�hidXC]daYZgh(�lZ�VgZ�jcVWaZ�id�ZhiAbViZ�i]Z�
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OZ�]VkZ�cZkZg�YZXaVgZY�dg�eVAY�Vcn�XVh]�YAkAYZcYh�dc�djg�XVeAiVa�hidXC*�OZ�XjggZcian�AciZcY�id�gZiVAc�Vaa�VkVAaVWaZ�
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4)C*
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L]Z�[daadlAc?�?gVe]�XdbeVgZh�$A%�i]Z�XjbjaViAkZ�idiVa�hidXC]daYZg�gZijgc�dc�djg�Xdbbdc�hidXC�[gdb�Bjan�..(�.,.-�
$i]Z�YViZ�djg�Xdbbdc�hidXC�XdbbZcXZY�igVYAc?�dc�i]Z�FVhYVf�"adWVa�KZaZXi�EVgCZi%�i]gdj?]�BVcjVgn�/-(�.,./�lAi]�$AA%�
i]Z�XjbjaViAkZ� idiVa� gZijgch�d[� i]Z�K"H�1,,� AcYZm�VcY� i]Z�K"H�1,,�Kd[ilVgZ�VcY�KZgkAXZh� AcYZm*�L]Z�?gVe]� igVXCh� i]Z�
eZg[dgbVcXZ�d[�V� -,,�AckZhibZci�Ac�djg�Xdbbdc�hidXC�VcY�Ac�ZVX]�AcYZm�$lAi]�i]Z�gZAckZhibZci�d[�Vaa�YAkAYZcYh%*
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d[�  .0*,,� eZg� h]VgZ(�l]AX]� AcXajYZh� -(.1,(425� h]VgZh� AhhjZY� jedc� i]Z� ZmZgXAhZ� d[� i]Z� jcYZglgAiZghw� deiAdc� id� ejgX]VhZ�
VYYAiAdcVa�h]VgZh*�OZ�gZXZAkZY�V??gZ?ViZ�cZi�egdXZZYh�d[� .-0*5�bAaaAdc(�cZi�d[�jcYZglgAiAc?�YAhXdjcih�VcY�XdbbAhhAdch�d[�
 -2*-�bAaaAdc*�OZ� AcXjggZY� d[[ZgAc?� Xdhih� d[� VeegdmAbViZan�  0*5�bAaaAdc� hjW_ZXi� id� XZgiVAc� Xdhi� gZAbWjghZbZcih*� 9h� d[�
BVcjVgn�/-(�.,..(�Vaa� 0*5�bAaaAdc�d[�d[[ZgAc?�ZmeZchZh�AcXjggZY�Ac�XdccZXiAdc�lAi]�djg�AHG�lZgZ�eVAY*�

OZ�AciZcY�id�jhZ�V�edgiAdc�d[�i]Z�cZi�egdXZZYh�lZ�gZXZAkZY�[gdb�djg�AHG�[dg�?ZcZgVa�XdgedgViZ�ejgedhZh(�AcXajYAc?�
ldgCAc?�XVeAiVa(�deZgViAc?�ZmeZchZh(�VcY�XVeAiVa�ZmeZcYAijgZh*�Ac�i]Z�nZVg�ZcYZY�BVcjVgn�/-(�.,..(�lZ�jhZY�V�edgiAdc�d[�djg�
cZi�egdXZZYh�id�gZeVn�i]Z� .1*,�bAaaAdc�djihiVcYAc?�YZWi�jcYZg�i]Z�;gZYAi�!VXAaAin*�!jgi]Zg(�lZ�bVn�jhZ�V�edgiAdc�d[�i]Z�cZi�
egdXZZYh�id�VXfjAgZ�dg�AckZhi�Ac�WjhAcZhhZh(�egdYjXih(�hZgkAXZh(�dg�iZX]cdad?AZh*�L]ZgZ�]Vh�WZZc�cd�bViZgAVa�X]Vc?Z�Ac�i]Z�
ZmeZXiZY�jhZ�d[�i]Z�cZi�egdXZZYh�[gdb�djg�AHG�Vh�YZhXgAWZY�Ac�djg�[AcVa�egdheZXijh�[AaZY�lAi]�i]Z�K ;�dc�Bjan�..(�.,.-(�
ejghjVci�id�JjaZ�0.0$W%*�
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ET=�;MT=QI�WJFI�YMJ�KTQQT?NSL�IN;H=;;NTS�FSI�FSFQA;N;�TK�T=W�KNSFSHNFQ�HTSINYNTS�FSI�WJ;=QY;�TK�TUJWFYNTS;�YTLJYMJW�
?NYM�T=W�HTS;TQNIFYJI�KNSFSHNFQ�;YFYJRJSY;�FSI�YMJ�WJQFYJI�STYJ;�FSI�TYMJW�KNSFSHNFQ�NSKTWRFYNTS�NSHQ=IJI�JQ;J?MJWJ�NS�YMN;�
.SS=FQ�"JUTWY�TS�3TWR�	��8��#TRJ�TK�YMJ�NSKTWRFYNTS�HTSYFNSJI�NS�YMN;�IN;H=;;NTS�FSI�FSFQA;N;�TW�;JY�KTWYM�JQ;J?MJWJ�NS�
YMN;�.SS=FQ�"JUTWY�TS�3TWR�	��8��NSHQ=INSL�NSKTWRFYNTS�?NYM�WJ;UJHY�YT�T=W�UQFS;�FSI�;YWFYJLA�KTW�T=W�G=;NSJ;;��NSHQ=IJ;�
KTW?FWI�QTTPNSL� ;YFYJRJSY;� YMFY� NS>TQ>J� WN;P;� FSI� =SHJWYFNSYNJ;�� ET=� ;MT=QI� WJ>NJ?� YMJ� ;JHYNTS;� YNYQJI� a#UJHNFQ� �TYJ�
"JLFWINSL� 3TW?FWI��TTPNSL� #YFYJRJSY;b� FSI� a"N;P� 3FHYTW;b� KTW� F� IN;H=;;NTS� TK� KTW?FWI�QTTPNSL� ;YFYJRJSY;� FSI�
NRUTWYFSY� KFHYTW;� YMFY� HT=QI� HF=;J� FHY=FQ� WJ;=QY;� YT� INKKJW� RFYJWNFQQA� KWTR� YMJ� WJ;=QY;� IJ;HWNGJI� NS� TW� NRUQNJI� GA� YMJ�
KTW?FWI�QTTPNSL�;YFYJRJSY;�HTSYFNSJI�NS�YMJ�KTQQT?NSL�IN;H=;;NTS�FSI�FSFQA;N;��AMJ�QF;Y�IFA�TK�T=W�KN;HFQ�AJFW�N;�7FS=FWA�
(	���=W�KN;HFQ�V=FWYJW;�JSI�TS�.UWNQ�(���7=QA�(	���HYTGJW�(	��FSI�7FS=FWA�(	���=W�KN;HFQ�AJFW;�JSIJI�7FS=FWA�(	��
�
(��

�

�FSI�
�
	�FWJ�WJKJWWJI�YT�MJWJNS�F;�KN;HFQ�
�
(��KN;HFQ�
�

�FSI�KN;HFQ�
�
	��WJ;UJHYN>JQA��

.�IN;H=;;NTS�WJLFWINSL�T=W�KNSFSHNFQ�HTSINYNTS�FSI�WJ;=QY;�TK�TUJWFYNTS;�KTW�KN;HFQ�
�
(�HTRUFWJI�YT�KN;HFQ�
�

�N;�
UWJ;JSYJI�GJQT?��.�IN;H=;;NTS�TK�T=W�KNSFSHNFQ�HTSINYNTS�FSI�WJ;=QY;�TK�TUJWFYNTS;�KTW�KN;HFQ�
�

�HTRUFWJI�YT�KN;HFQ�
�
	�
HFS� GJ� KT=SI� NS� UFWY� 66�� 6YJR� +�� a:FSFLJRJSYc;� 1N;H=;;NTS� FSI� .SFQA;N;� TK� 3NSFSHNFQ� 0TSINYNTS� FSI� "J;=QY;� TK�
�UJWFYNTS;b�TK�T=W�.SS=FQ�"JUTWY�TS�3TWR�	��8�KTW�YMJ�KN;HFQ�AJFW�JSIJI�7FS=FWA�(	��
�

�KNQJI�?NYM�YMJ�#20�TS�:FWHM�
(	��
�

��FSI�N;�NSHTWUTWFYJI�GA�WJKJWJSHJ�MJWJNS�

"CP?CTPa

;djX]WVhZ� egdkAYZh� V� aZVYAc?� XadjY� YViVWVhZ� eaVi[dgb� [dg�bdYZgc� VeeaAXViAdch*�Gjg�bAhhAdc� Ah� id� hAbeaA[n� ]dl�
YZkZadeZgh� VcY� VgX]AiZXih� YZkZade(� YZeadn� VcY� XdchjbZ� bdYZgc� VeeaAXViAdch� i]Vi� heVc� XadjY(� ZY?Z� VcY� ZkZgni]Ac?� Ac�
WZilZZc*� ciZgegAhZh�gZan�dc�;djX]WVhZ�id�Xdhi)Z[[ZXiAkZan�edlZg�i]Z�XdgZ�VeeaAXViAdch�i]ZAg�WjhAcZhhZh�YZeZcY�dc�lAi]�i]Z�
]A?]Zhi�eZg[dgbVcXZ(� gZaAVWAaAin(� hXVaVWAaAin�VcY�kZghViAaAin� gZfjAgZbZcih� [dg�l]AX]� i]ZgZ� Ah�cd� idaZgVcXZ� [dg�YAhgjeiAdc�dg�
YdlciAbZ*�9cn�XdbegdbAhZ�d[� i]ZhZ� gZfjAgZbZcih�XdjaY�XVjhZ� i]ZhZ�VeeaAXViAdch� id� [VAathideeAc?�dg�YZaVnAc?�eVXCV?Z�
YZaAkZgn�[dg�h]AeeAc?�XdbeVcAZh(�AciZggjeiAc?�gZhZgkViAdch�[dg�igVkZa�XdbeVcAZh�dg�XVjhAc?�egdYjXi�h]dgiV?Zh�Ac�hidgZh�[dg�
gZiVAaZgh*�

Gjg�YViVWVhZ�Ah�kZghViAaZ�VcY�ldgCh�Ac�bjaiAeaZ�Xdc[A?jgViAdch(�[gdb�[jaan)bVcV?ZY�XadjY�id�bjaiA)�dg�]nWgAY)XadjY(�
id� dc)egZbAhZh� ZckAgdcbZcih(� VcY� WZndcY� i]Z� ZY?Z*�OZ� ]VkZ� VgX]AiZXiZY� djg� YViVWVhZ� id� [jhZ� i]Z� igjhiZY� higZc?i]h� d[�
gZaViAdcVa�YViVWVhZh�lAi]� i]Z�[aZmAWAaAin(�eZg[dgbVcXZ�VcY�hXVaZ�d[�bVcn�FdKID�hnhiZbh(�VXgdhh� i]Z�XadjY*�Gjg�YViVWVhZ�
eaVi[dgb� hZgkZh� i]Z� cZZYh� d[� Wdi]� ZciZgegAhZ� VgX]AiZXih� VcY� VeeaAXViAdc� YZkZadeZgh*� ;dbWAcZY� lAi]� djg� eZg[dgbVcXZ� Vi�
hXVaZ(�lZ�WZaAZkZ�i]Ah�edlZg�ZcVWaZh�XjhidbZgh�id�gjc�i]ZAg�bdhi�AbedgiVci�VeeaAXViAdch�lAi]�i]Z�Z[[ZXiAkZcZhh�i]Zn�gZfjAgZ(�
lAi]�i]Z�Z[[AXAZcXn�i]Zn�YZhAgZ�VcY�Ac�i]Z�bdYZgc�Ac[gVhigjXijgZ�ZckAgdcbZcih�i]Zn�YZbVcY*

OAi]�cZVgan�ZkZgn�VheZXi�d[�djg�aAkZh�WZAc?�igVch[dgbZY�Wn�YA?AiVa�AccdkViAdc(�ZciZgegAhZh�VgZ�X]Vg?ZY�lAi]�WjAaYAc?�
VeeaAXViAdch� i]Vi� ZcVWaZ� YZaA?]i[ja� VcY� bZVcAc?[ja� XjhidbZg� ZmeZgAZcXZh*�  ciZgegAhZh� VgZ� AcXgZVhAc?an� gZaAVci� dc�
VeeaAXViAdch(�l]AX]�Ac�ijgc�gZan�dc�YViVWVhZh�id�hidgZ(�gZigAZkZ�VcY�deZgViAdcVaAoZ�YViV�Acid�VXiAdc*�LdYVn(�VeeaAXViAdch�VgZ�
deZgViAc?� Vi� V� hXVaZ(� heZZY� VcY� YncVbAhb�jc]ZVgY� d[� _jhi� V� YZXVYZ� V?d*�L]ZgZ� Ah� Vc� AcXgZVhAc?� YAkZghAin� d[� VeeaAXViAdc�
ineZh(�bdYVaAiAZh�VcY�YZaAkZgn�VcY�XdchjbeiAdc�bdYZah(�VcY�i]Z�kdajbZ(�kZadXAin�VcY�kVgAZin�d[�YViV�dc�l]AX]�i]Zn�gZan�Ah�
?gdlAc?�Vi�Vc�ZmedcZciAVa�gViZ*�;dchZfjZcian(�i]Z�YZbVcY�dc�ZciZgegAhZh�VcY�i]ZAg�YViVWVhZh�Ah�?gdlAc?�ZmedcZciAVaan*�

O]AaZ� aZ?VXn� YViVWVhZ� iZX]cdad?AZh� lZgZ� WjAai� id� i]Z� ]A?]Zhi� eZg[dgbVcXZ� VcY� gZaAVWAaAin� gZfjAgZbZcih� d[� i]ZAg�
?ZcZgViAdc(�i]Zn�VgZ�VeegdVX]Ac?�i]Z�aAbAih�[dg�l]AX]�i]Zn�lZgZ�YZhA?cZY*�L]Z�jcYZganAc?�VgX]AiZXijgZ�d[�i]ZhZ�iZX]cdad?AZh�
]Vh�cdi�X]Vc?ZY�hA?cA[AXVcian(�l]AaZ�i]Z�gZfjAgZbZcih�d[�i]Z�VeeaAXViAdch�i]Zn�cZZY�id�hjeedgi�VgZ�X]Vc?Ac?�YgVbViAXVaan*�
DZ?VXn�YViVWVhZ�iZX]cdad?AZh�VgZ�WjXCaAc?�jcYZg�i]Z�egZhhjgZ�d[�YA?AiVa�igVch[dgbViAdc(�Vh�i]Zn�lZgZ�cdi�WjAai�id�jeYViZ�VcY�
gZhedcY�Ac�bAXgdhZXdcYh(�ZcVWaZ�gAX](�XjhidbAoZY�jhZg�ZmeZgAZcXZh�VcY�eZg[dgb�lAi]dji�aViZcXn*�

OZ�YZhA?cZY�;djX]WVhZ�id�?AkZ�ZciZgegAhZh�V�YViVWVhZ�[dg�i]Z�bdYZgc�XadjY�ldgaY*�Gjg�eaVi[dgb�XdbWAcZh�i]Z�WZhi�
XVeVWAaAiAZh�d[�V� gZaViAdcVa�YViVWVhZ(� aACZ�KID�igVchVXiAdch�VcY�9;A��?jVgVciZZh(�lAi]� i]Z�[aZmAWAaAin�VcY�hXVaVWAaAin�d[�V�
FdKID� YViVWVhZ*� L]Ah� Vaadlh� ZciZgegAhZh� id� Xdc[AYZcian� VXXZaZgViZ� higViZ?AX� AcAiAViAkZh� hjX]� Vh� bdgZ� fjAXCan� bdkAc?�
WjhAcZhh)XgAiAXVa� VeeaAXViAdch� Acid� i]Z� XadjY(� AbegdkAc?� VeeaAXViAdc� [aZmAWAaAin� VcY� AcXgZVhAc?� YZkZadeZg� V?AaAin*� !dg� djg�
XjhidbZgh(� lZ� [VXAaAiViZ� V� hZVbaZhh� igVchAiAdc� [gdb� aZ?VXn� gZaViAdcVa� YViVWVhZh� id� djg� bdYZgc� XadjY� YViVWVhZ� eaVi[dgb�
gZhjaiAc?� Ac� WZiiZg� VeeaAXViAdc� hXVaVWAaAin(� jhZg� ZmeZgAZcXZ� VcY� hZXjgAin� Vi� i]Z� eVXZ� i]Vi�ldgCh� [dg� i]Zb*�OZ�YZaAkZg� i]Ah�
XadjY�YViVWVhZ�eaVi[dgb�Wdi]�Vh�V�XjhidbZg)bVcV?ZY�egdYjXi�VcY�Vh�V�[jaan)bVcV?ZY�YViVWVhZ)Vh)V)hZgkAXZ�i]Vi�Ah�bVcV?ZY�
Wn� ;djX]WVhZ*� Gjg� YViVWVhZ)Vh)V)hZgkAXZ(� XVaaZY� ;djX]WVhZ� ;VeZaaV(� hjeedgih� V� WgdVY� hZi� d[� jhZ� XVhZh(� gZYjXAc?� V�
XjhidbZgwh�cZZY�id�Wjn(�YZeadn�VcY�bVcV?Z�VYYAiAdcVa�YViVWVhZh�dg�hjeedgiAc?�iZX]cdad?AZh*�

OZ�hZaa�djg�eaVi[dgb�i]gdj?]�djg�YAgZXi�hVaZh�[dgXZ�VcY�djg�?gdlAc?�ZXdhnhiZb�d[�eVgicZgh*�Gjg�eaVi[dgb�Ah�WgdVYan�
VXXZhhAWaZ� id� V�lAYZ� gVc?Z� d[� ZciZgegAhZh(� Vh�lZaa� Vh� ?dkZgcbZcih� VcY� dg?VcAoViAdch*�OZ� ]VkZ� XjhidbZgh� Ac� V� gVc?Z� d[�
AcYjhigAZh(� AcXajYAc?� gZiVAa� VcY� Z)XdbbZgXZ(� igVkZa� VcY� ]dheAiVaAin(� [AcVcXAVa� hZgkAXZh� VcY� AchjgVcXZ(� hd[ilVgZ� VcY�
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iZX]cdad?n(�?VbAc?(�bZYAV�VcY�ZciZgiVAcbZci�VcY�AcYjhigAVah*�OZ�[dXjh�djg�hZaaAc?�Z[[dgih�dc�i]Z�aVg?Zhi�?adWVa�ZciZgegAhZh�
lAi]� i]Z�bdhi� XdbeaZm�YViV� gZfjAgZbZcih(� VcY�lZ�]VkZ� AcigdYjXZY� V�cZl�XadjY)WVhZY�bVcV?ZY�d[[ZgAc?� [dg� ZciZgegAhZh�
addCAc?�[dg�V�ijgcCZn�kZghAdc�d[�djg�eaVi[dgb*

OZ�]VkZ�VX]AZkZY�hA?cA[AXVci�?gdli]�dkZg�djg�deZgViAc?�]Ahidgn*�!dg�[AhXVa�.,./(�.,..(�VcY�.,.-(�djg�gZkZcjZ�lVh�
 -10*4�bAaaAdc(� -./*1�bAaaAdc�VcY� -,/*/�bAaaAdc(�gZheZXiAkZan(�gZegZhZciAc?�eZgAdY)dkZg)eZgAdY�?gdli]�gViZh�d[�.1��VcY�
.,�(�gZheZXiAkZan*�9h�d[�BVcjVgn�/-(�.,./�VcY�.,..(�djg�VccjVa�gZXjggAc?�gZkZcjZ�$u9JJv%�lVh� -2/*3�bAaaAdc�VcY� -/.*5�
bAaaAdc(� gZheZXiAkZan(� gZegZhZciAc?�eZgAdY)dkZg)eZgAdY�?gdli]�d[�./�*�!dg� [AhXVa�.,./(�.,..(�VcY�.,.-(�djg�cZi� adhh�lVh�
 24*1�bAaaAdc(� 14*.�bAaaAdc�VcY� 0,*,�bAaaAdc(� gZheZXiAkZan(�Vh�lZ�XdciAcjZY� id� AckZhi� Ac� i]Z�?gdli]�d[�djg�WjhAcZhh� id�
XVeijgZ�i]Z�bVhhAkZ�deedgijcAin�i]Vi�lZ�WZaAZkZ�Ah�VkVAaVWaZ�id�jh*

"B?�2B]TXP]]� YOPV

OZ�?ZcZgViZ�i]Z�hjWhiVciAVa�bV_dgAin�d[�djg�gZkZcjZ�[gdb�hVaZh�d[�hjWhXgAeiAdch(�l]AX]�VXXdjciZY�[dg�5.�(�50��VcY�
50��d[�djg�idiVa�gZkZcjZ�Ac�[AhXVa�.,./(�.,..(�VcY�.,.-(�gZheZXiAkZan*�OZ�YZgAkZ�V�hjWhiVciAVa�bV_dgAin�d[�djg�hjWhXgAeiAdc�
gZkZcjZ�[gdb�i]Z� ciZgegAhZ� YAiAdc�d[�;djX]WVhZ�KZgkZg�VcY�;djX]WVhZ�EdWAaZ*�;djX]WVhZ�KZgkZg�Ah�?ZcZgVaan�aAXZchZY�
eZg� cdYZ(�l]AX]�lZ� YZ[AcZ� Vh� Vc� AchiVcXZ� d[� ;djX]WVhZ� gjccAc?� dc� V� hZgkZg*�Gjg� hjWhXgAeiAdc� egAXAc?� Ah� WVhZY� dc� i]Z�
XdbejiAc?�edlZg�VcY�bZbdgn�eZg�AchiVcXZ(�Vh�lZaa�Vh�i]Z�X]dhZc�hZgkAXZ�aZkZa*�OZ�d[[Zg�i]gZZ�YA[[ZgZci�hjeedgi�aZkZah6�i]Z�
HaViAcjb�aZkZa�d[[Zgh�.0+3�hjeedgi�VcY�i]Z�h]dgiZhi�gZhedchZ�iAbZ�d[�/,�bAcjiZh7�i]Z�"daY�aZkZa�d[[Zgh�.0+3�hjeedgi�lAi]�V�
gZhedchZ�iAbZ�d[�.�]djgh7�VcY�i]Z�KAakZg�aZkZa�d[[Zgh�3Vb)1eb�adXVa�iAbZ�hjeedgi(�1�YVnh�V�lZZC*�L]ZhZ�gZhedchZ�iAbZh�VgZ�
[dg� AcXAYZcih�d[� i]Z�]A?]Zhi� hZkZgAin� aZkZa(�l]AX]�lZ� AYZciA[n�Vh� aZkZa�H-*�L]Z� AcAiAVa� gZhedchZ� iAbZ�[dg� aZkZah�H.�VcY�H/�
AcXAYZcih(�l]AX]�VgZ�aZhh�hZkZgZ(�VgZ�adc?Zg*

OZ� Vahd� YZgAkZ� hjWhXgAeiAdc� gZkZcjZ� [gdb� djg� YViVWVhZ)Vh)V)hZgkAXZ� d[[ZgAc?*�Gjg� YViVWVhZ)Vh)V)hZgkAXZ� d[[ZgAc?(�
XVaaZY� ;djX]WVhZ� ;VeZaaV(� Ah� hdaY� dc� V� XdchjbeiAdc� WVhAh(� l]AX]� gZbdkZh� i]Z� cZZY� id� aAXZchZ� YA[[ZgZci� cdYZ� ineZh�
hZeVgViZan*� ;djX]WVhZ� ;VeZaaV� egAXAc?� YZaAkZgh� hjeZgAdg� XjhidbZg� [aZmAWAaAin� gZaViAkZ� id� di]Zg� ;adjY� KZgkAXZ� HgdkAYZgh�
$u;KHhv%�Vh�dc)YZbVcY�egAXAc?�Vaadlh�XjhidbZgh� id�eVn�dcan� [dg�l]Vi� i]Zn�jhZ�WVhZY�dc�]djgan�egAXAc?�VcY� i]Z�XgZYAih�
ejgX]VhZY�i]gdj?]�djg�VccjVa�XgZYAi�bdYZa�ZmeAgZ�dcan�Vi�i]Z�ZcY�d[�V�-.)bdci]�eZgAdY(�gVi]Zg�i]Vc�gViVWan�i]gdj?]dji�i]Z�
nZVg*�OZ� Vahd� egdkAYZ� VjidbViAX� XdckZghAdc� id� dc)YZbVcY� XdchjbeiAdc� l]Zc� VccjVa� XgZYAih� ZmeAgZ� dg� VgZ� Zm]VjhiZY*�
;djX]WVhZ�;VeZaaV� XgZYAih� XVc� WZ� ejgX]VhZY� je[gdci� id� egdkAYZ� Xdhi� hVkAc?h�lAi]� kdajbZ� YAhXdjcih� VkVAaVWaZ� WVhZY� dc�
XgZYAi�fjVciAin*�OZ�d[[Zg� i]gZZ�egAXAc?� aZkZah� [dg�;djX]WVhZ�;VeZaaV(�WVhZY�dc� i]Z�hjeedgi� gZhedchZ� iAbZ*�JZkZcjZ�[gdb�
;djX]WVhZ�;VeZaaV�lVh�cdi�bViZgAVa�[dg�[AhXVa�.,./(�.,..�VcY�.,.-*

L]Z� cdc)XVcXZaVWaZ� iZgb� d[� djg� hjWhXgAeiAdc� VggVc?ZbZcih� ineAXVaan� gVc?Zh� [gdb� dcZ� id� i]gZZ� nZVgh� Wji�bVn� WZ�
adc?Zg� dg� h]dgiZg� Ac� aAbAiZY� XAgXjbhiVcXZh� VcY� Ah� ineAXVaan� WAaaZY� VccjVaan� Ac� VYkVcXZ*� L]Z� iAbAc?� VcY� WAaaAc?� d[� aVg?Z(�
bjaiA)nZVg�XdcigVXih�XVc�XgZViZ�kVgAVWAaAin�Ac�gZkZcjZ�VcY�YZ[ZggZY�gZkZcjZ�WZilZZc�eZgAdYh*

OZ�Vahd�?ZcZgViZ� gZkZcjZ� [gdb� hZgkAXZh(�l]AX]� gZegZhZciZY�4�(�2��VcY�2��d[� djg� idiVa� gZkZcjZ� Ac� [AhXVa� .,./(�
.,..(�VcY�.,.-(�gZheZXiAkZan*�Gjg�hZgkAXZh�gZkZcjZ�Ah�YZgAkZY�[gdb�djg�egd[ZhhAdcVa�hZgkAXZh�gZaViZY�id�i]Z�AbeaZbZciViAdc�
dg�Xdc[A?jgViAdc�d[�djg�eaVi[dgb�VcY�igVAcAc?*�OZ�]VkZ�AckZhiZY�Ac�WjAaYAc?�djg�hZgkAXZh�dg?VcAoViAdc�WZXVjhZ�lZ�WZaAZkZ�Ai�
eaVnh�Vc�AbedgiVci�gdaZ�Ac�XjhidbZg�hjXXZhh(�ZchjgAc?�i]Vi�djg�XjhidbZgh�[ja[Aaa�i]ZAg�YA?AiVa�igVch[dgbViAdc�V?ZcYVh�l]AaZ�
aZkZgV?Ac?�djg�eaVi[dgb(�VXXZaZgViAc?�djg�XjhidbZghw�gZVaAoViAdc�d[�i]Z�[jaa�WZcZ[Aih�d[�djg�eaVi[dgb�VcY�YgAkAc?�AcXgZVhZY�
VYdeiAdc�d[�djg�eaVi[dgb*

Gjg�?d)id)bVgCZi�higViZ?n�Ah�[dXjhZY�dc�aVg?Z�ZciZgegAhZh�gZXd?cAoZY�Vh�aZVYZgh�Ac�i]ZAg�gZheZXiAkZ�AcYjhigAZh�l]d�VgZ�
ViiZbeiAc?� id� hdakZ� XdbeaAXViZY� WjhAcZhh� egdWaZbh� Wn� YA?AiVaan� igVch[dgbAc?� i]ZAg� deZgViAdch*� 9h� V� gZhjai(� ;djX]WVhZ�
edlZgh�hdbZ�d[�i]Z�aVg?Zhi�VcY�bdhi�XdbeaZm�ZciZgegAhZ�VeeaAXViAdch�ldgaYlAYZ*�L]gdj?]�djg�]A?]an�AchigjbZciZY�uhZaa)
idv�?d)id)bVgCZi�bdiAdc(�lZ�]VkZ�WjAai�V�YAgZXi�hVaZh�dg?VcAoViAdc�i]Vi�jcYZghiVcYh�i]Z�higViZ?AX�cZZYh�d[�ZciZgegAhZh�Vh�lZaa�
Vh� V� bVgCZiAc?� dg?VcAoViAdc� i]Vi� Zbe]VhAoZh� djg� ZcVWaZbZci� d[� YA?AiVa� igVch[dgbViAdc� i]gdj?]� djg� cd)XdbegdbAhZh�
VeegdVX]�id�eZg[dgbVcXZ(�gZhAaAZcXn(�hXVaVWAaAin(�V?AaAin�VcY�idiVa�Xdhi�d[�dlcZgh]Ae�$uL;Gv%�hVkAc?h*

OZ�XdbeaZbZci� djg� uhZaa)idv�?d)id)bVgCZi�bdiAdc�lAi]� V� uWjn)[gdbv�?d)id)bVgCZi�bdiAdc(�l]AX]� Ah� [dXjhZY�dc�
iVg?ZiAc?�i]Z�VeeaAXViAdc�YZkZadeZg�XdbbjcAin�id�YgAkZ�VYdeiAdc�d[�djg�eaVi[dgb*�Ld�VXXdbeaAh]�i]Ah(�lZ�]VkZ�VcY�eaVc�id�
XdciAcjZ�id�AckZhi�Ac�;djX]WVhZ�;VeZaaV(�djg�[jaan)bVcV?ZY�YViVWVhZ)Vh)V)hZgkAXZ�d[[ZgAc?*�OZ�Vahd�d[[Zg�[gZZ�;dbbjcAin�
 YAiAdch� d[� hdbZ� d[� djg� egdYjXih(� [gZZ� igAVah� d[� djg�  ciZgegAhZ�  YAiAdc� d[� ;djX]WVhZ� KZgkZg� VcY� ;djX]WVhZ� ;VeZaaV�
egdYjXih�VcY�V�lZW�WgdlhZg)WVhZY�YZbdchigViAdc�kZghAdc�d[�;djX]WVhZ�KZgkZg�id�[jgi]Zg�VXXZaZgViZ�VeeaAXViAdc�YZkZadeZg�
VYdeiAdc*�OZ�WZaAZkZ�i]ZhZ�d[[ZgAc?h�aZVY�id�[jijgZ�ejgX]VhZh�d[�djg�eVAY�egdYjXih*�O]AaZ�djg�;dbbjcAin� YAiAdc�AcXajYZh�
i]Z� XdgZ� [jcXiAdcVaAin� d[� ;djX]WVhZ� KZgkZg(� Ai� Ah� cdi� hjAiZY� [dg� bAhhAdc)XgAiAXVa� YZeadnbZcih(� Vh� Ai� d[[Zgh� dcan� aAbAiZY�
[jcXiAdcVaAin� VgdjcY� i]Z� hXVaZY� eZg[dgbVcXZ� VcY� hZXjgAin� i]Vi� ZciZgegAhZh� gZfjAgZ� VcY� cd� YAgZXi� XjhidbZg� hjeedgi� [gdb�
;djX]WVhZ*
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OZ� Vahd� XdciAcjdjhan� ?gdl� VcY� XjaiAkViZ� djg� XadjY� egdkAYZg� eVgicZg� VcY� iZX]cdad?n� egdkAYZg� ZXdhnhiZb*� 9�
hA?cA[AXVci�edgiAdc�d[�djg�gZkZcjZ�Ac�[AhXVa�.,./(�.,..�VcY�.,.-�lVh�ViigAWjiVWaZ�id�djg�eVgicZg�ZXdhnhiZb*

OZ�Zbeadn�V�aVcY)VcY)ZmeVcY�bdYZa�XZciZgZY�VgdjcY�djg�eaVi[dgb�d[[ZgAc?h(�l]AX]�]VkZ�V�gVeAY�iAbZ�id�egdYjXiAdc�
VcY�iAbZ�id�kVajZ�[dg�djg�XjhidbZgh(�VcY�djg�hVaZh�VcY�XjhidbZg�hjXXZhh�dg?VcAoViAdch(�l]AX]�egdVXiAkZan�?jAYZ�XjhidbZgh�
id� gZVaAoZ� higViZ?AX�VcY� igVch[dgbViAkZ�jhZ�XVhZh�VcY�YgAkZ�?gZViZg�VYdeiAdc�d[�djg�eaVi[dgb�VcY�hZgkAXZh*�Gjg�bVgCZiAc?�
dg?VcAoViAdc� Ah� [dXjhZY� dc� WjAaYAc?� djg� WgVcY� gZejiViAdc� VcY� VlVgZcZhh*�Gjg�bVgCZiAc?� AcAiAViAkZh� YgAkZ� VlVgZcZhh� VcY�
YZbVcY�[dg�;djX]WVhZ�egdYjXih(�hiVgiAc?�Vi�i]Z�ide�d[�i]Z�hVaZh�[jccZa�lAi]�igAVa�ZmeZgAZcXZh*�9h�eVgi�d[�i]ZhZ�Z[[dgih(�lZ�
d[[Zg�VeeaAXViAdc�YZkZadeZgh�gdWjhi�ZYjXViAdcVa�gZhdjgXZh�id�]Zae�i]Zb�aZVgc�bdgZ�VWdji�djg�eaVi[dgb(�AcXajYAc?�VXXZhh�id�
dc)YZbVcY�AchigjXiAdcVa�lZWAcVgh*�

9W=LNA�YQ� LN?YPNYXYWTN�3YXOTATYX]

;jggZci�bVXgdZXdcdbAX� XdcYAiAdch(� AcXajYAc?� gZXZhhAdcVgn� [ZVgh(� Ac[aViAdc� XdcXZgch(� VcY� gAhAc?� AciZgZhi� gViZh� Vh� V�
gZhjai� d[� ?dkZgcbZci� VXiAdch� id� XdbWVi� Ac[aViAdc(� Vh� lZaa� Vh� di]Zg� ?ZdedaAiAXVa� YZkZadebZcih(� ]VkZ� AbeVXiZY� VcY� bVn�
XdciAcjZ�id�AbeVXi�WjhAcZhh�heZcYAc?�VcY�i]Z�ZXdcdbn�Vh�V�l]daZ*�OZ�]VkZ�hZZc�XjhidbZgh�ZaZXiAc?�h]dgiZg�iZgb�XdcigVXih(�
VcY�Z[[ZXih�[gdb�[dgZA?c�ZmX]Vc?Z�[ajXijViAdch�]VkZ�AbeVXiZY�VcY�bVn�XdciAcjZ�id�AbeVXi�djg�gZhjaih�d[�deZgViAdch*

�L]Z�Z[[ZXih�d[�i]ZhZ�bVXgdZXdcdbAX�XdcYAiAdch�dc�djg�WjhAcZhh�VcY�deZgViAdch�gZbVAch�]A?]an�jcXZgiVAc(�VcY�Ai�Ah�
cdi�edhhAWaZ�[dg�jh�id�egZYAXi�i]Z�YjgViAdc�VcY�ZmiZci�id�l]AX]�i]Zn�lAaa�V[[ZXi�djg�WjhAcZhh(�[jijgZ�gZhjaih�d[�deZgViAdch(�VcY�
[AcVcXAVa�XdcYAiAdc*�KZZ�i]Z�hZXiAdc�iAiaZY�uJAhC�!VXidghv�[dg�[jgi]Zg�YAhXjhhAdc�d[�i]ZhZ�X]VaaZc?Zh�VcY�gAhCh*

6LNAY?]�1QQPNATXR�"B?�#P?QY?WLXNP

,L.4F.RF.D�4L�#NRFOB��BT�,RP4L-BOP

OZ�?gdl�djg�hjWhXgAeiAdc�gZkZcjZ�Wn�VXfjAgAc?�cZl�XjhidbZgh*�L]Z�hAoZ�d[�djg�XjhidbZg�WVhZ�bVn�kVgn�[gdb�eZgAdY�
id�eZgAdY�[dg�hZkZgVa�gZVhdch(�AcXajYAc?�i]Z�aZc?i]�d[�djg�hVaZh�XnXaZ(�i]Z�Z[[ZXiAkZcZhh�d[�djg�hVaZh�VcY�bVgCZiAc?�Z[[dgih(�
ZciZgegAhZ� VeeaAXViAdc� YZkZadebZci� XnXaZh� VcY� i]Z� XdggZhedcYAc?� VYdeiAdc� gViZh� d[� bdYZgc� VeeaAXViAdch� i]Vi� gZfjAgZ�
YViVWVhZ�hdajiAdch�aACZ�djgh*�9YYAiAdcVaan(�djg�gZkZcjZ�]Vh�VcY�lAaa�kVgn�Vh�cZl�XjhidbZgh�ejgX]VhZ�djg�egdYjXih�YjZ�id�i]Z�
[VXi�i]Vi�lZ�gZXd?cAoZ�V�edgiAdc�d[�hjX]�hjWhXgAeiAdc�gZkZcjZ�je[gdci*�9h�YA?AiVa�igVch[dgbViAdc�XdciAcjZh�id�VXXZaZgViZ(�lZ�
WZaAZkZ�i]Vi�;djX]WVhZ�;VeZaaV(�djg�[jaan)bVcV?ZY�YViVWVhZ)Vh)V)hZgkAXZ�d[[ZgAc?(�lAaa�WZXdbZ�AcXgZVhAc?an�edejaVg�Vh�V�
gZhjai�d[�Aih�XdbeZaaAc?�egAXAc?�bdYZa(�ZVhZ�d[�deZgViAdc(�adlZg�L;G(�iAbZ�id�bVgCZi�VcY�[aZmAWAaAin*�OZ�lAaa�XdciAcjZ�id�
d[[Zg� ;djX]WVhZ� ;VeZaaV� VcY� egdkAYZ� [aZmAWaZ(� ]A?]an� VkVAaVWaZ� VcY� YA[[ZgZciAViZY� ZXdcdbAXVa� deiAdch� id� XVeijgZ� cZl�
XjhidbZgh*

,L.4F.RF.D�4L�.UM!.A��F4EF.�.UFP4F.D�,RP4L-BOP

9�hA?cA[AXVci�eVgi�d[�djg�?gdli]�]Vh�WZZc(�VcY�lZ�ZmeZXi�lAaa�XdciAcjZ�id�WZ(�YgAkZc�Wn�ZmeVchAdc�lAi]Ac�djg�ZmAhiAc?�
XjhidbZg�WVhZ*�"gdli]�d[�djg�gZkZcjZ�[gdb�djg�ZmAhiAc?�XjhidbZgh�gZhjaih�[gdb�AcXgZVhZh�Ac�i]Z�hXVaZ�d[�i]ZAg�YZeadnbZci�
[dg� ZmAhiAc?� jhZ� XVhZh(� dg� l]Zc� XjhidbZgh� jiAaAoZ� djg� eaVi[dgb� id� VYYgZhh� cZl� jhZ� XVhZh*� Ac� VYYAiAdc(� djg� egd[ZhhAdcVa�
hZgkAXZh�dg?VcAoViAdc�]Zaeh�XjhidbZgh�YZeadn�cZl�jhZ�XVhZh�VcY�deiAbAoZ�i]ZAg�ZmAhiAc?�AbeaZbZciViAdch*�Gjg�gZkZcjZ�[gdb�
djg�hjWhXgAeiAdc�d[[ZgAc?h�kVgAZh�YZeZcYAc?�dc�i]Z�hXVaZ�VcY�eZg[dgbVcXZ�gZfjAgZbZcih�d[�djg�XjhidbZghw�YZeadnbZcih*�OZ�
VgZ�[dXjhAc?�dc�?gdlAc?�djg�hjWhXgAeiAdc�gZkZcjZ(�eVgiAXjaVgan�[gdb�ZciZgegAhZh(�l]AaZ�YZaAkZgAc?�egd[ZhhAdcVa�hZgkAXZh�VcY�
igVAcAc?�id�hjeedgi�i]Ah�?gdli]*�OZ�]VkZ�WZZc�hjXXZhh[ja�Ac�ZmeVcYAc?�djg�ZmAhiAc?�XjhidbZghw�VYdeiAdc�d[�djg�eaVi[dgb�Vh�
YZbdchigViZY�Wn�djg�YdaaVg)WVhZY�cZi�gZiZciAdc�gViZ�d[�dkZg�--1��Ac�hZkZc�d[�i]Z�eVhi�ZA?]i�fjVgiZgh*

Gjg�YdaaVg)WVhZY�cZi�gZiZciAdc�gViZ�[dg�Vcn�eZgAdY�ZfjVah�i]Z�hAbeaZ�VgAi]bZiAX�VkZgV?Z�d[�djg�fjVgiZgan�YdaaVg)WVhZY�
cZi�gZiZciAdc�gViZ�[dg�i]Z�[djg�fjVgiZgh�ZcYAc?�lAi]�i]Z�bdhi�gZXZci�[AhXVa�fjVgiZg*�Ld�XVaXjaViZ�djg�YdaaVg)WVhZY�cZi�gZiZciAdc�
gViZ�[dg�V�?AkZc�fjVgiZg(�lZ�hiVgi�lAi]�i]Z�9JJ�$u:VhZ�9JJ�v%�ViigAWjiVWaZ�id�djg�XjhidbZgh�$u:VhZ�;jhidbZghv%�Vh�d[�i]Z�
ZcY�d[�i]Z�hVbZ�fjVgiZg�d[�i]Z�egAdg�[AhXVa�nZVg*�OZ�i]Zc�YZiZgbAcZ�i]Z�9JJ�ViigAWjiVWaZ�id�i]Z�:VhZ�;jhidbZgh�Vh�d[�i]Z�
ZcY�d[�i]Z�bdhi�gZXZci�fjVgiZg�VcY�YAkAYZ�i]Vi�Vbdjci�Wn�i]Z�:VhZ�9JJ*

,L.4F.RF.D�4L�1.SBP4�F.�0OLT4E

OZ�ZmeZXi�id�XdciAcjZ�id�AckZhi�Ac�djg�d[[ZgAc?h(�eZghdccZa(�?Zd?gVe]AX�egZhZcXZ�VcY�Ac[gVhigjXijgZ�Ac�dgYZg�id�YgAkZ�
[jijgZ� ?gdli](� Vh� lZaa� Vh� id� ejghjZ� VY_VXZci� deedgijcAiAZh*� OZ� ZmeZcY� gZhZVgX]� VcY� YZkZadebZci� gZhdjgXZh� id� YgAkZ�
AccdkViAdc� Ac� djg� egdegAZiVgn� hd[ilVgZ� id� XdchiVcian� AbegdkZ� i]Z� [jcXiAdcVaAin� VcY� eZg[dgbVcXZ� d[� djg� eaVi[dgb� VcY� id�
AcXgZVhZ�i]Z�YZeadnbZci�bdYZah�VkVAaVWaZ�id�djg�XjhidbZgh*�OZ�VciAXAeViZ�XdciAcjAc?�id�AcXgZVhZ�djg�]ZVYXdjci�id�ZchjgZ�
i]Vi� djg� egdYjXi� YZkZadebZci� dg?VcAoViAdc� YgAkZh� AbegdkZbZcih� Ac� djg� egdYjXi� d[[ZgAc?h(� djg� hVaZh� VcY� bVgCZiAc?�
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dg?VcAoViAdc� XVc� bVmAbAoZ� deedgijcAiAZh� [dg� ?gdlAc?� djg� WjhAcZhh� VcY� gZkZcjZ� VcY� djg� ?ZcZgVa� VcY� VYbAcAhigViAkZ�
dg?VcAoViAdc�Z[[AXAZcian�hjeedgih�i]Z�?gdli]�d[�djg�WjhAcZhh�Vh�lZaa�Vh�djg�Z[[ZXiAkZ�deZgViAdc�Vh�V�ejWaAX�XdbeVcn*

�Pc�2B]TXP]]� PA?TN]

..R!I��B#ROOF.D��BSB.RB

OZ�YZ[AcZ�9JJ�Vh�d[�V�?AkZc�YViZ�Vh�i]Z�VccjVaAoZY�gZXjggAc?�gZkZcjZ�i]Vi�lZ�ldjaY�XdcigVXijVaan�gZXZAkZ�[gdb�djg�
XjhidbZgh�Ac�i]Z�bdci]�ZcYAc?�-.�bdci]h�[daadlAc?�hjX]�YViZ*�:VhZY�dc�]AhidgAXVa�ZmeZgAZcXZ�lAi]�XjhidbZgh(�lZ�VhhjbZ�
Vaa� XdcigVXih�lAaa� WZ� VjidbViAXVaan� gZcZlZY�Vi� i]Z� hVbZ� aZkZah�jcaZhh�lZ� gZXZAkZ�cdiA[AXViAdc�d[�cdc)gZcZlVa� VcY�VgZ�cd�
adc?Zg�Ac�cZ?diAViAdch�egAdg�id�i]Z�bZVhjgZbZci�YViZ*�9JJ�Vahd�AcXajYZh�gZkZcjZ�[gdb�XdchjbeiAdc)WVhZY�XadjY�XgZYAih�d[�
;djX]WVhZ�;VeZaaV�egdYjXih*�9JJ�[dg�;djX]WVhZ�;VeZaaV�egdYjXih�Ac�V�XjhidbZgwh�AcAiAVa�nZVg�Ah�XVaXjaViZY�Vh�YZhXgAWZY�
VWdkZ7�V[iZg�V�XjhidbZgwh�AcAiAVa�nZVg�Ai�Ah�XVaXjaViZY�Wn�VccjVaAoAc?�i]Z�egAdg�5,�YVnh�d[�VXijVa�XdchjbeiAdc(�VhhjbAc?�cd�
AcXgZVhZh�dg�gZYjXiAdch�Ac�jhV?Z*�9JJ�ZmXajYZh�gZkZcjZ�YZgAkZY�[gdb�i]Z�jhZ�d[�XadjY�egdYjXih�dcan�WVhZY�dc�dc)YZbVcY�
VggVc?ZbZcih�VcY�hZgkAXZh�gZkZcjZ*�9JJ�h]djaY�WZ�kAZlZY�AcYZeZcYZcian�d[�gZkZcjZ(�VcY�YdZh�cdi�gZegZhZci�djg�gZkZcjZ�
jcYZg�"99H�dc�Vc�VccjVaAoZY�WVhAh(�Vh�Ai�Ah�Vc�deZgViAc?�bZigAX�i]Vi�XVc�WZ�AbeVXiZY�Wn�XdcigVXi�hiVgi�VcY�ZcY�YViZh�VcY�
gZcZlVa�YViZh*�9JJ�Ah�cdi�AciZcYZY�id�WZ�V�gZeaVXZbZci�[dg�[dgZXVhih�d[�gZkZcjZ*�9ai]dj?]�lZ�hZZC�id�AcXgZVhZ�9JJ�Vh�eVgi�
d[�djg�higViZ?n�d[�iVg?ZiAc?�aVg?Z�ZciZgegAhZ�XjhidbZgh(�i]Ah�bZigAX�bVn�[ajXijViZ�[gdb�eZgAdY�id�eZgAdY�WVhZY�dc�djg�VWAaAin�
id�VXfjAgZ�cZl�XjhidbZgh�VcY�ZmeVcY�lAi]Ac�djg�ZmAhiAc?�XjhidbZgh*�OZ�WZaAZkZ�i]Vi�djg�9JJ�Ah�Vc�AbedgiVci�AcYAXVidg�d[�
i]Z�?gdli]�VcY�eZg[dgbVcXZ�d[�djg�WjhAcZhh*�OZ�jeYViZY�djg�YZ[AcAiAdc�d[�9JJ�WZ?AccAc?�Ac�i]Z�[Aghi�fjVgiZg�d[�[AhXVa�.,./�
id�AcXajYZ�gZkZcjZ�[gdb�XdchjbeiAdc)WVhZY�XadjY�XgZYAih�d[�;djX]WVhZ�;VeZaaV�egdYjXih�Wn�VccjVaAoAc?�i]Z�egAdg�5,�YVnh�
d[� VXijVa� XdchjbeiAdc(� VhhjbAc?�cd� AcXgZVhZh�dg� gZYjXiAdch� Ac�jhV?Z(� VcY�jeYViZY� Ac� i]Z� i]AgY�fjVgiZg�d[� [AhXVa� .,./� id�
XaVgA[n�i]Vi�i]Z�5,)YVn�VXijVa�XdchjbeiAdc�bZi]dYdad?n�Ah�dcan�jhZY�V[iZg�V�XjhidbZgwh�AcAiAVa�nZVg*�L]Z�gZVhdc�[dg�i]ZhZ�
X]Vc?Zh�Ah�id�WZiiZg�gZ[aZXi�i]Z�9JJ�[dg�;djX]WVhZ�;VeZaaV�egdYjXih�[daadlAc?�i]Z�aVjcX]�d[�;djX]WVhZ�;VeZaaV�Ac�[AhXVa�
.,..*� 9JJ� [dg� egAdg� eZgAdYh� ]VkZ� cdi� WZZc� VY_jhiZY� id� gZ[aZXi� i]ZhZ� X]Vc?Zh� Vh� i]Zn� VgZ� cdi� bViZgAVa� id� Vcn� eZgAdY�
egZkAdjhan�egZhZciZY*

1]�YQ�:LXBL?c�)
�
(	() (	((

�NS�RNQQNTS; 

9JJ  � -2/*3�  � -/.*5�

,RP4L-BOP

OZ�XVaXjaViZ�djg�idiVa�cjbWZg�d[�XjhidbZgh�Vi�i]Z�ZcY�d[�ZVX]�eZgAdY*�OZ�AcXajYZ�Ac�i]Ah�XVaXjaViAdc�ZVX]�XjhidbZg�
VXXdjci�i]Vi�]Vh�Vc�VXiAkZ�hjWhXgAeiAdc�XdcigVXi�lAi]�jh�dg�lAi]�l]AX]�lZ�VgZ�cZ?diAViAc?�V�gZcZlVa�XdcigVXi�Vi�i]Z�ZcY�d[�V�
?AkZc�eZgAdY*� VX]�eVgin�lAi]�l]AX]�lZ�ZciZg� Acid�V�hjWhXgAeiAdc�XdcigVXi� Ah�XdchAYZgZY�V�jcAfjZ�XjhidbZg�VcY(� Ac�hdbZ�
XVhZh(�V�hAc?aZ�dg?VcAoViAdc�bVn�WZ�XdjciZY�Vh�bdgZ�i]Vc�dcZ�XjhidbZg*�Gjg�XjhidbZg�Xdjci�Ah�hjW_ZXi�id�VY_jhibZcih�[dg�
VXfjAhAiAdch(�XdchdaAYViAdch(�heAc)d[[h�VcY�di]Zg�bVgCZi�VXiAkAin*�OZ�WZaAZkZ�i]Vi�djg�cjbWZg�d[�XjhidbZgh�Ah�Vc�AbedgiVci�
AcYAXVidg�d[�i]Z�?gdli]�d[�djg�WjhAcZhh�VcY�[jijgZ�gZkZcjZ�igZcYh*

1]�YQ�:LXBL?c�)
�
(	() (	((

;jhidbZgh � 231� � 15,�
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!YX$711#�6TXLXNTLV� PL]B?P]

Ac� VYYAiAdc� id� djg� [AcVcXAVa� Ac[dgbViAdc� egZhZciZY� Ac� VXXdgYVcXZ� lAi]� "99H(� lZ� WZaAZkZ� XZgiVAc� cdc)"99H�
[AcVcXAVa�bZVhjgZh�VgZ�jhZ[ja� id� AckZhidgh� Ac�ZkVajViAc?�djg�deZgViAc?�eZg[dgbVcXZ*�OZ�jhZ�XZgiVAc�cdc)"99H�[AcVcXAVa�
bZVhjgZh(�XdaaZXiAkZan(�id�ZkVajViZ�djg�dc?dAc?�deZgViAdch�VcY�[dg�AciZgcVa�eaVccAc?�VcY�[dgZXVhiAc?�ejgedhZh*�OZ�WZaAZkZ�
i]Vi�cdc)"99H�[AcVcXAVa�bZVhjgZh(�l]Zc�iVCZc�id?Zi]Zg�lAi]�i]Z�XdggZhedcYAc?�"99H�[AcVcXAVa�bZVhjgZh(�bVn�WZ�]Zae[ja�
id� AckZhidgh� WZXVjhZ� i]Zn� egdkAYZ� XdchAhiZcXn� VcY� XdbeVgVWAaAin� lAi]� eVhi� [AcVcXAVa� eZg[dgbVcXZ� VcY� bZVcAc?[ja�
hjeeaZbZciVa�Ac[dgbViAdc�gZ?VgYAc?�djg�eZg[dgbVcXZ�Wn�ZmXajYAc?�XZgiVAc�AiZbh�i]Vi�bVn�cdi�WZ�AcYAXViAkZ�d[�djg�WjhAcZhh(�
gZhjaih� d[� deZgViAdch� dg� djiaddC*�Fdc)"99H� [AcVcXAVa�bZVhjgZh� VgZ� egZhZciZY� [dg� hjeeaZbZciVa� Ac[dgbViAdcVa� ejgedhZh�
dcan(� ]VkZ� aAbAiViAdch� Vh� VcVaniAXVa� iddah� VcY� h]djaY� cdi� WZ� XdchAYZgZY� Ac� AhdaViAdc� dg� Vh� V� hjWhiAijiZ� [dg� [AcVcXAVa�
Ac[dgbViAdc�egZhZciZY�Ac�VXXdgYVcXZ�lAi]�"99H�VcY�bVn�WZ�YA[[ZgZci�[gdb�hAbAaVgan)iAiaZY�cdc)"99H�[AcVcXAVa�bZVhjgZh�
jhZY�Wn�di]Zg�XdbeVcAZh*�Ac�VYYAiAdc(�di]Zg�XdbeVcAZh(�AcXajYAc?�XdbeVcAZh�Ac�djg�AcYjhign(�bVn�XVaXjaViZ�hAbAaVgan)iAiaZY�
cdc)"99H� [AcVcXAVa�bZVhjgZh� YA[[ZgZcian� dg�bVn� jhZ� di]Zg�bZVhjgZh� id� ZkVajViZ� i]ZAg� eZg[dgbVcXZ(� Vaa� d[�l]AX]� XdjaY�
gZYjXZ�i]Z�jhZ[jacZhh�d[�djg�cdc)"99H�[AcVcXAVa�bZVhjgZh�Vh�iddah�[dg�XdbeVgAhdc*�AckZhidgh�VgZ�ZcXdjgV?ZY�id�gZkAZl�i]Z�
gZaViZY� "99H� [AcVcXAVa� bZVhjgZh� VcY� i]Z� gZXdcXAaAViAdc� d[� i]ZhZ� cdc)"99H� [AcVcXAVa� bZVhjgZh� id� i]ZAg� bdhi� YAgZXian�
XdbeVgVWaZ�"99H�[AcVcXAVa�bZVhjgZh(�VcY�cdi�id�gZan�dc�Vcn�hAc?aZ�[AcVcXAVa�bZVhjgZ�id�ZkVajViZ�djg�WjhAcZhh*�

OZ� YZ[AcZ� i]Z� cdc)"99H� [AcVcXAVa� bZVhjgZh� WZadl� Vh� i]ZAg� gZheZXiAkZ� "99H� bZVhjgZh(� ZmXajYAc?� ZmeZchZh�
gZaViZY� id� hidXC)WVhZY�XdbeZchViAdc�ZmeZchZ(�ZbeadnZg� iVmZh�dc�ZbeadnZZ�hidXC� igVchVXiAdch(� gZhigjXijgAc?�ZmeZchZ�VcY�
aAiA?ViAdc)gZaViZY�ZmeZchZh*�OZ�jhZ�i]ZhZ�cdc)"99H�[AcVcXAVa�bZVhjgZh�Ac�Xdc_jcXiAdc�lAi]�"99H�bZVhjgZh�id�VhhZhh�djg�
eZg[dgbVcXZ(� AcXajYAc?� Ac� i]Z� egZeVgViAdc� d[� djg� VccjVa� deZgViAc?� WjY?Zi� VcY� fjVgiZgan� [dgZXVhih(� id� ZkVajViZ� i]Z�
Z[[ZXiAkZcZhh� d[� djg� WjhAcZhh� higViZ?AZh� VcY� id� XdbbjcAXViZ� lAi]� djg� WdVgY� d[� YAgZXidgh� XdcXZgcAc?� djg� [AcVcXAVa�
eZg[dgbVcXZ*

:Z?AccAc?� lAi]� i]Z� [Aghi� fjVgiZg� d[� [AhXVa� .,./(� lZ� ]VkZ� ZmXajYZY� ZbeadnZg� eVngdaa� iVmZh� dc� ZbeadnZZ� hidXC�
igVchVXiAdch(�l]AX]�Ah�V�XVh]�ZmeZchZ(�[gdb�djg�cdc)"99H�gZhjaih*�L]ZhZ�eVngdaa�iVmZh�]VkZ�WZZc�ZmXajYZY�[gdb�djg�cdc)
"99H�gZhjaih�WZXVjhZ�i]Zn�VgZ�iAZY�id�i]Z�iAbAc?�VcY�hAoZ�d[�i]Z�ZmZgXAhZ�dg�kZhiAc?�d[�i]Z�jcYZganAc?�ZfjAin�VlVgYh(�VcY�
i]Z� egAXZ� d[� djg� Xdbbdc� hidXC� Vi� i]Z� iAbZ� d[� kZhiAc?� dg� ZmZgXAhZ�bVn� kVgn� [gdb� eZgAdY� id� eZgAdY� AcYZeZcYZci� d[� i]Z�
deZgViAc?�eZg[dgbVcXZ�d[�djg�WjhAcZhh*�HgAdg�eZgAdY�cdc)"99H�[AcVcXAVa�bZVhjgZh�]VkZ�cdi�WZZc�VY_jhiZY�id�gZ[aZXi� i]Ah�
X]Vc?Z(�VcY�i]Z�Z[[ZXi�d[�i]Ah�X]Vc?Z�Ah�cdi�bViZgAVa�[dg�Vcn�eZgAdY�egZkAdjhan�egZhZciZY*

�L.�0��0OLPP��OLCF4�!.A��L.�0��0OLPP�3!ODF.

OZ� YZ[AcZ� cdc)"99H� ?gdhh� egd[Ai� VcY� cdc)"99H� ?gdhh�bVg?Ac� Vh� ?gdhh� egd[Ai� VcY� ?gdhh�bVg?Ac(� gZheZXiAkZan(�
ZmXajYAc?� hidXC)WVhZY� XdbeZchViAdc� ZmeZchZ� VcY� ZbeadnZg� iVmZh� dc� ZbeadnZZ� igVchVXiAdch*�OZ� jhZ� cdc)"99H� ?gdhh�
egd[Ai�VcY�cdc)"99H�?gdhh�bVg?Ac�Ac�Xdc_jcXiAdc�lAi]�"99H�[AcVcXAVa�bZVhjgZh�id�VhhZhh�djg�eZg[dgbVcXZ(�AcXajYAc?�Ac�
i]Z� egZeVgViAdc� d[� djg� VccjVa� deZgViAc?� WjY?Zi� VcY� fjVgiZgan� [dgZXVhih(� id� ZkVajViZ� i]Z� Z[[ZXiAkZcZhh� d[� djg� WjhAcZhh�
higViZ?AZh�VcY�id�XdbbjcAXViZ�lAi]�djg�WdVgY�d[�YAgZXidgh�XdcXZgcAc?�djg�[AcVcXAVa�eZg[dgbVcXZ*
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LdiVa�gZkZcjZ  � -10(4.0�  � -./(10.�  � -,/(.41�
"gdhh�egd[Ai  � -/0(121�  � -,4(32-�  � 5-(224�

9YY6�KidXC)WVhZY�XdbeZchViAdc�ZmeZchZ 524� /5.� -./�
9YY6� beadnZg�iVmZh�dc�ZbeadnZZ�hidXC�igVchVXiAdch 0-� t� t�

Fdc)"99H�?gdhh�egd[Ai  � -/1(130�  � -,5(-1/�  � 5-(35-�
"gdhh�bVg?Ac �42*5�� �44*,�� �44*4��
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Non-GAAP gross margin 87.6  % 88.4  % 88.9  %



�L.�0��5MBO!4F.D�2LPP�!.A��L.�0��5MBO!4F.D�3!ODF.

OZ� YZ[AcZ� cdc)"99H� deZgViAc?� adhh� VcY� cdc)"99H� deZgViAc?� bVg?Ac� Vh� adhh� [gdb� deZgViAdch� VcY� deZgViAc?�
bVg?Ac(� gZheZXiAkZan(� ZmXajYAc?� hidXC)WVhZY�XdbeZchViAdc�ZmeZchZ(� ZbeadnZg� iVmZh�dc�ZbeadnZZ� igVchVXiAdch(� aAiA?ViAdc)
gZaViZY� ZmeZchZh� VcY� gZhigjXijgAc?� ZmeZchZh*� OZ� jhZ� cdc)"99H� deZgViAc?� adhh� VcY� cdc)"99H� deZgViAc?� bVg?Ac� Ac�
Xdc_jcXiAdc�lAi]�"99H�bZVhjgZh�id�VhhZhh�djg�eZg[dgbVcXZ(�AcXajYAc?�Ac�i]Z�egZeVgViAdc�d[�djg�VccjVa�deZgViAc?�WjY?Zi�
VcY� fjVgiZgan� [dgZXVhih(� id� ZkVajViZ� i]Z� Z[[ZXiAkZcZhh� d[� djg� WjhAcZhh� higViZ?AZh� VcY� id� XdbbjcAXViZ� lAi]� djg� WdVgY� d[�
YAgZXidgh�XdcXZgcAc?�djg�[AcVcXAVa�eZg[dgbVcXZ*

IPL?�5XOPO�:LXBL?c�)
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�ITQQFW;�NS�YMT=;FSI; 

LdiVa�gZkZcjZ  � -10(4.0�  � -./(10.�  � -,/(.41�
Ddhh�[gdb�deZgViAdch  � $25(/-1%�  � $12(.14%�  � $//(,4,%�

9YY6�KidXC)WVhZY�XdbeZchViAdc�ZmeZchZ � .1(3.-� � -,(31,� � 0(23-�
9YY6� beadnZg�iVmZh�dc�ZbeadnZZ�hidXC�igVchVXiAdch � 2,2� � t� � t�
9YY6�DAiA?ViAdc)gZaViZY�ZmeZchZh � t� � t� � .-/�
9YY6�JZhigjXijgAc?$-% � -(22/� � t� � t�

Fdc)"99H�deZgViAc?�adhh  � $0-(/.1%�  � $01(1,4%�  � $.4(-52%�
GeZgViAc?�bVg?Ac �$01%�� �$02%�� �$/.%��
Fdc)"99H�deZgViAc?�bVg?Ac �$.3%�� �$/3%�� �$.3%��
UUUUUUUUUUUUUU
$-% � !dg� i]Z� nZVg� ZcYZY� BVcjVgn� /-(� .,./(�  21(,,,� d[� hidXC)WVhZY� XdbeZchViAdc� ZmeZchZ� gZaViZY� id� gZhigjXijgAc?� X]Vg?Zh� lVh� AcXajYZY� Ac� i]Z�

gZhigjXijgAc?�ZmeZchZ�aAcZ*

�L.�0���B4�2LPP�!.A��L.�0���B4�2LPP��BO��E!OB

OZ�YZ[AcZ�cdc)"99H�cZi�adhh�ViigAWjiVWaZ�id�Xdbbdc�hidXC]daYZgh�Vh�cZi�adhh�ViigAWjiVWaZ�id�Xdbbdc�hidXC]daYZgh�
ZmXajYAc?�hidXC)WVhZY�XdbeZchViAdc�ZmeZchZ(�ZbeadnZg�iVmZh�dc�ZbeadnZZ�igVchVXiAdch�VcY�aAiA?ViAdc)gZaViZY�ZmeZchZh*�OZ�
jhZ�cdc)"99H�cZi� adhh� ViigAWjiVWaZ� id� Xdbbdc� hidXC]daYZgh� VcY�cdc)"99H�cZi� adhh� eZg� h]VgZ� ViigAWjiVWaZ� id� Xdbbdc�
hidXC]daYZgh� Ac�Xdc_jcXiAdc�lAi]�"99H�bZVhjgZh� id�VhhZhh�djg�eZg[dgbVcXZ(� AcXajYAc?� Ac� i]Z�egZeVgViAdc�d[�djg�VccjVa�
deZgViAc?�WjY?Zi�VcY�fjVgiZgan�[dgZXVhih(�id�ZkVajViZ�i]Z�Z[[ZXiAkZcZhh�d[�djg�WjhAcZhh�higViZ?AZh�VcY�id�XdbbjcAXViZ�lAi]�
djg�WdVgY�d[�YAgZXidgh�XdcXZgcAc?�djg�[AcVcXAVa�eZg[dgbVcXZ*
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FZi�adhh�ViigAWjiVWaZ�id�Xdbbdc�hidXC]daYZgh  � $24(050%�  � $2-(-02%�  � $00(,15%�
9YY6�KidXC)WVhZY�XdbeZchViAdc�ZmeZchZ .1(3.- -,(31, 0(23-
9YY6� beadnZg�iVmZh�dc�ZbeadnZZ�hidXC�igVchVXiAdch � 2,2� � t� � t�
9YY6�DAiA?ViAdc)gZaViZY�ZmeZchZh � t� � t� � .-/�
9YY6�JZhigjXijgAc?$-% � -(22/� � t� � t�

Fdc)"99H�cZi�adhh�ViigAWjiVWaZ�id�Xdbbdc�hidXC]daYZgh  � $0,(1,0%�  � $1,(/52%�  � $/5(-31%�
"99H�cZi�adhh�eZg�h]VgZ�ViigAWjiVWaZ�id�Xdbbdc�hidXC]daYZgh  � $-*1/%�  � $.*/3%�  � $3*3-%�
Fdc)"99H�cZi�adhh�eZg�h]VgZ�ViigAWjiVWaZ�id�Xdbbdc�hidXC]daYZgh  � $,*5,%�  � $-*52%�  � $2*41%�
OZA?]iZY�VkZgV?Z�h]VgZh�djihiVcYAc?(�WVhAX�VcY�YAajiZY 00(343 .1(333 1(3-3
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$-% � !dg� i]Z� nZVg� ZcYZY� BVcjVgn� /-(� .,./(�  21(,,,� d[� hidXC)WVhZY� XdbeZchViAdc� ZmeZchZ� gZaViZY� id� gZhigjXijgAc?� X]Vg?Zh� lVh� AcXajYZY� Ac� i]Z�
gZhigjXijgAc?�ZmeZchZ�aAcZ*

�OBB�,!PE��ILT

OZ� YZ[AcZ� [gZZ� XVh]� [adl� Vh� XVh]� jhZY� Ac� deZgViAc?� VXiAkAiAZh� aZhh� VYYAiAdch� id� egdeZgin� VcY� ZfjAebZci(� l]AX]�
AcXajYZh�XVeAiVaAoZY�AciZgcVa)jhZ�hd[ilVgZ�Xdhih*�OZ�WZaAZkZ�[gZZ�XVh]�[adl�Ah�V�jhZ[ja� AcYAXVidg�d[�aAfjAYAin�i]Vi�egdkAYZh�
djg�bVcV?ZbZci(� WdVgY� d[� YAgZXidgh� VcY� AckZhidgh�lAi]� Ac[dgbViAdc� VWdji� djg� [jijgZ� VWAaAin� id� ?ZcZgViZ� dg� jhZ� XVh]� id�
Zc]VcXZ�i]Z�higZc?i]�d[�djg�WVaVcXZ�h]ZZi�VcY�[jgi]Zg�AckZhi�Ac�djg�WjhAcZhh�VcY�ejghjZ�ediZciAVa�higViZ?AX�AcAiAViAkZh*�!dg�
[AhXVa�.,./(�.,..�VcY�.,.-�djg�[gZZ�XVh]�[adl�AcXajYZY�XVh]�eVAY�[dg�djg�jcjhZY�;gZYAi�!VXAaAin�$Vh�YZ[AcZY�WZadl%�d[� ,*-�
bAaaAdc�VcY�XVh]�eVAY�[dg�AciZgZhi�dc�djg�YZWi�d[� ,*2�bAaaAdc�VcY� 2*,�bAaaAdc(�gZheZXiAkZan*

IPL?�5XOPO�:LXBL?c�)
�
(	() (	(( (	(


�NS�YMT=;FSI; 

FZi�XVh]�jhZY�Ac�deZgViAc?�VXiAkAiAZh  � $0-(-41%�  � $0-(130%�  � $/5(-34%�
DZhh6�9YYAiAdch�id�egdeZgin�VcY�ZfjAebZci � $1(202%� � $4-5%� � $.(4-5%�

!gZZ�XVh]�[adl  � $02(4/-%�  � $0.(/5/%�  � $0-(553%�
FZi�XVh]�jhZY�Ac�AckZhiAc?�VXiAkAiAZh � $./(/22%� � $5.(,/,%� � $..(0-.%�
FZi�XVh]�egdkAYZY�Wn�[AcVcXAc?�VXiAkAiAZh � 5(3,2� � -5.(0-,� � 4,(1,-�

3YW=YXPXA]�YQ�BP]BVA]�YQ�"=P?LATYX]
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OZ�YZgAkZ�gZkZcjZ�[gdb�hVaZh�d[�hjWhXgAeiAdch�VcY�hZgkAXZh*�Gjg�hjWhXgAeiAdc�gZkZcjZ�Ah�egAbVgAan�YZgAkZY�[gdb6�$-%�
iZgb)WVhZY�hd[ilVgZ�aAXZchZh�hdaY�Ac�Xdc_jcXiAdc�lAi]�edhi)XdcigVXi�hjeedgi�$uH;Kv�dg�uKjeedgiv%�VcY�$.%�V�XdchjbeiAdc)
WVhZY�YViVWVhZ)Vh)V)hZgkAXZ�d[[ZgAc?*�H;K�WjcYaZY�lAi]�hd[ilVgZ�aAXZchZh�AcXajYZh�AciZgcZi(�ZbVAa�VcY�e]dcZ�hjeedgi(�Wj?�
[AmZh� VcY� i]Z� gA?]i� id� gZXZAkZ� jcheZXA[AZY� hd[ilVgZ� jeYViZh� VcY� je?gVYZh� gZaZVhZY� l]Zc� VcY� A[� VkVAaVWaZ� YjgAc?� i]Z�
hjWhXgAeiAdc�iZgb*�L]Z�hd[ilVgZ�aAXZchZ�Ah�egZhZciZY�Vh�uDAXZchZ*v�H;K�VcY�YViVWVhZ)Vh)V)hZgkAXZ�gZkZcjZ�VgZ�egZhZciZY�Vh�
uKjeedgi�VcY�di]Zgv�Ac�djg�XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch*�DAXZchZ�gZkZcjZ�Ah�gZXd?cAoZY�jedc�igVch[Zg�l]Zc�djg�
XjhidbZg�]Vh�gZXZAkZY�VXXZhh�id�djg�hd[ilVgZ*�L]Z�H;K�Ah�gZXd?cAoZY�gViVWan�dkZg�i]Z�iZgb�d[�i]Z�VggVc?ZbZci�WZ?AccAc?�dc�
i]Z� YViZ�l]Zc� VXXZhh� id� i]Z� hjWhXgAeiAdc� Ah�bVYZ� VkVAaVWaZ� id� i]Z� XjhidbZg� VcY� gZegZhZcih� V� hjWhiVciAVa�bV_dgAin� d[� djg�
gZkZcjZ*� L]Z� YViVWVhZ)Vh)V)hZgkAXZ� gZkZcjZ� Ah� gZXd?cAoZY� dc� V� XdchjbeiAdc� WVhAh*� L]Z� cdc)XVcXZaVWaZ� iZgb� d[� djg�
hjWhXgAeiAdc�VggVc?ZbZcih�ineAXVaan�gVc?Zh�[gdb�dcZ�id�i]gZZ�nZVgh�Wji�bVn�WZ�adc?Zg�dg�h]dgiZg�Ac�aAbAiZY�XAgXjbhiVcXZh*

Gjg� hZgkAXZh� gZkZcjZ� Ah� YZgAkZY� [gdb� djg� egd[ZhhAdcVa� hZgkAXZh� [dg� i]Z� AbeaZbZciViAdc� dg� Xdc[A?jgViAdc� d[� djg�
eaVi[dgb�VcY�igVAcAc?*�KZgkAXZh�gZkZcjZ�Ah�gZXd?cAoZY�dkZg�iAbZ�WVhZY�dc�Aceji�bZVhjgZh�[dg�egd[ZhhAdcVa�hZgkAXZh�VcY�jedc�
YZaAkZgn�[dg�igVAcAc?*

OZ�ZmeZXi�djg�gZkZcjZ�bVn�kVgn�[gdb�eZgAdY�id�eZgAdY�WVhZY�dc(�Vbdc?�di]Zg�i]Ac?h(�i]Z�iAbAc?�VcY�hAoZ�d[�cZl�
hjWhXgAeiAdch(�i]Z�egdedgiAdc�d[�iZgb�aAXZchZ�XdcigVXih�i]Vi�XdbbZcXZ�lAi]Ac�i]Z�eZgAdY(�i]Z�gViZ�d[�XjhidbZg�gZcZlVah�VcY�
ZmeVchAdch(� i]Z� aZc?i]� d[� hVaZh� XnXaZh� VcY� iAbAc?(� YZaAkZgn� d[� egd[ZhhAdcVa� hZgkAXZh� VcY� igVAcAc?� VcY� [ajXijViAdch� Ac�
XjhidbZg�XdchjbeiAdc�d[�djg�YViVWVhZ)Vh)V)hZgkAXZ�d[[ZgAc?*

,LP4�LC��BSB.RB

;dhi� d[� hjWhXgAeiAdc� gZkZcjZ� egAbVgAan� XdchAhih� d[� eZghdccZa)gZaViZY� Xdhih� VhhdXAViZY� lAi]� djg� XjhidbZg� hjeedgi�
dg?VcAoViAdc(� AcXajYAc?�hVaVgAZh(�WdcjhZh(�WZcZ[Aih�VcY�hidXC)WVhZY�XdbeZchViAdc(�ZmeZchZh�VhhdXAViZY�lAi]�hd[ilVgZ�VcY�
hjWhXgAeiAdc� hZgkAXZh� YZYAXViZY� [dg� jhZ� Wn� djg� XjhidbZg� hjeedgi� dg?VcAoViAdc(� i]AgY)eVgin� XadjY� Ac[gVhigjXijgZ� ZmeZchZh(�
VbdgiAoViAdc� d[� Xdhih� VhhdXAViZY�lAi]� XVeAiVaAoZY� AciZgcVa)jhZ� hd[ilVgZ� gZaViZY� id� djg� YViVWVhZ)Vh)V)hZgkAXZ� d[[ZgAc?� VcY�
VaadXViZY�dkZg]ZVY*�L]ZgZ� Ah�cd�Xdhi�d[� gZkZcjZ�VhhdXAViZY�lAi]�djg� aAXZchZ� gZkZcjZ*�OZ�ZmeZXi�djg�Xdhi�d[�hjWhXgAeiAdc�
gZkZcjZ� id� AcXgZVhZ� Ac�VWhdajiZ�YdaaVgh�Vh�djg� hjWhXgAeiAdc� gZkZcjZ� AcXgZVhZh�VcY�Vh�lZ�XdciAcjZ� id�VbdgiAoZ�XVeAiVaAoZY�
AciZgcVa)jhZ�hd[ilVgZ�Xdhih�gZaViZY�id�djg�YViVWVhZ)Vh)V)hZgkAXZ�d[[ZgAc?*

;dhi�d[�hZgkAXZh�gZkZcjZ�egAbVgAan�XdchAhih�d[�eZghdccZa)gZaViZY�Xdhih�VhhdXAViZY�lAi]�djg�egd[ZhhAdcVa�hZgkAXZh�VcY�
igVAcAc?�dg?VcAoViAdc(� AcXajYAc?�hVaVgAZh(�WdcjhZh(�WZcZ[Aih�VcY�hidXC)WVhZY�XdbeZchViAdc(�Xdhih�d[�XdcigVXiZY� i]AgY)eVgin�
eVgicZgh� [dg� egd[ZhhAdcVa� hZgkAXZh(� ZmeZchZh� VhhdXAViZY�lAi]� hd[ilVgZ� VcY� hjWhXgAeiAdc� hZgkAXZh� YZYAXViZY� [dg� jhZ�Wn�djg�
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egd[ZhhAdcVa� hZgkAXZh� VcY� igVAcAc?� dg?VcAoViAdc(� igVkZa)gZaViZY� ZmeZchZh� VcY� VaadXViZY� dkZg]ZVY*�OZ� ZmeZXi� djg� Xdhi� d[�
hZgkAXZh� gZkZcjZ� id� [ajXijViZ� [gdb� eZgAdY� id� eZgAdY� YZeZcYAc?� dc� i]Z� iAbAc?� VcY� YZaAkZgn� d[� egd[ZhhAdcVa� hZgkAXZh� VcY�
igVAcAc?*

0OLPP��OLCF4�!.A�0OLPP�3!ODF.

Gjg� ?gdhh� egd[Ai� VcY� ?gdhh�bVg?Ac� ]VkZ� WZZc� VcY� lAaa� XdciAcjZ� id� WZ� V[[ZXiZY� Wn� kVgAdjh� [VXidgh(� AcXajYAc?� i]Z�
VkZgV?Z� hVaZh� egAXZ� d[� djg� hjWhXgAeiAdch� VcY� hZgkAXZh(� i]Z�bAm� d[� hjWhXgAeiAdch� VcY� hZgkAXZh�lZ� hZaa� VcY� i]Z� VhhdXAViZY�
gZkZcjZ�VcY� i]Z�bAm�d[�?Zd?gVe]AZh� Acid�l]AX]�lZ�hZaa� VcY� igVchVXiAdc�kdajbZ�?gdli]*�OZ�ZmeZXi�djg�?gdhh�egd[Ai� VcY�
?gdhh�bVg?Ac�id�[ajXijViZ�Ac�i]Z�cZVg�iZgb�YZeZcYAc?�dc�i]Z�AciZgeaVn�d[�i]ZhZ�[VXidgh(�VcY�id�i]Z�ZmiZci�i]Z�gZkZcjZ�[gdb�
djg�YViVWVhZ)Vh)V)hZgkAXZ�d[[ZgAc?�AcXgZVhZh�Vh�V�eZgXZciV?Z�d[�idiVa�gZkZcjZ(�lZ�ZmeZXi�djg�?gdhh�bVg?Ac�lAaa�YZXaAcZ�dkZg�
iAbZ*

5MBO!4F.D�.UMB.PBP

Gjg�deZgViAc?�ZmeZchZh�XdchAhi�d[� gZhZVgX]�VcY�YZkZadebZci(�hVaZh�VcY�bVgCZiAc?(�?ZcZgVa�VcY�VYbAcAhigViAkZ�VcY�
gZhigjXijgAc?� ZmeZchZh*�HZghdccZa)gZaViZY� Xdhih� VgZ� i]Z�bdhi� hA?cA[AXVci� XdbedcZci� d[� deZgViAc?� ZmeZchZh� VcY� XdchAhi� d[�
hVaVgAZh(�WdcjhZh(�WZcZ[Aih(�hVaZh�XdbbAhhAdch�VcY�hidXC)WVhZY�XdbeZchViAdc�ZmeZchZh*

"J;JFWHM�FSI�1J>JQTURJSY

JZhZVgX]�VcY�YZkZadebZci�ZmeZchZh�XdchAhi�egAbVgAan�d[�eZghdccZa)gZaViZY�Xdhih(�ZmeZchZh�VhhdXAViZY�lAi]�hd[ilVgZ�
VcY�hjWhXgAeiAdc�hZgkAXZh�YZYAXViZY�[dg�jhZ�Wn�djg�gZhZVgX]�VcY�YZkZadebZci�dg?VcAoViAdc(�YZegZXAViAdc�VcY�VbdgiAoViAdc�d[�
egdeZgin�VcY�ZfjAebZci�VcY�VaadXViZY�dkZg]ZVY*�OZ�ZmeZXi� i]Vi�djg�gZhZVgX]�VcY�YZkZadebZci�ZmeZchZh�lAaa� AcXgZVhZ� Ac�
VWhdajiZ� YdaaVgh� Vh� lZ� XdciAcjZ� id� AckZhi� Ac� i]Z� [ZVijgZh� VcY� [jcXiAdcVaAiAZh� d[� djg� eaVi[dgb*�OZ� ZmeZXi� gZhZVgX]� VcY�
YZkZadebZci�ZmeZchZh�id�[ajXijViZ�Vh�V�eZgXZciV?Z�d[�gZkZcjZ�Ac�i]Z�cZVg�iZgb(�Wji�id�YZXgZVhZ�Vh�V�eZgXZciV?Z�d[�gZkZcjZ�
dkZg�i]Z�adc?�iZgb�Vh�lZ�VX]AZkZ�?gZViZg�hXVaZ�Ac�djg�WjhAcZhh*

#FQJ;�FSI�:FWPJYNSL

KVaZh�VcY�bVgCZiAc?�ZmeZchZh�XdchAhi�egAbVgAan�d[�eZghdccZa)gZaViZY�Xdhih(� ZmeZchZh�VhhdXAViZY�lAi]� hd[ilVgZ�VcY�
hjWhXgAeiAdc� hZgkAXZh� YZYAXViZY� [dg� jhZ� Wn� djg� hVaZh� VcY� bVgCZiAc?� dg?VcAoViAdc(� Xdhih� d[� ?ZcZgVa� bVgCZiAc?� VcY�
egdbdiAdcVa�VXiAkAiAZh(�VbdgiAoViAdc�d[�YZ[ZggZY�XdbbAhhAdch(�[ZZh�[dg�egd[ZhhAdcVa�hZgkAXZh�gZaViZY�id�hVaZh�VcY�bVgCZiAc?(�
igVkZa)gZaViZY�ZmeZchZh�VcY�VaadXViZY�dkZg]ZVY*�OZ�ZmeZXi�i]Vi�djg�hVaZh�VcY�bVgCZiAc?�ZmeZchZh�lAaa�AcXgZVhZ�Ac�VWhdajiZ�
YdaaVgh�Vh�lZ�XdciAcjZ�id�ZmeVcY�djg�hVaZh�VcY�bVgCZiAc?�Z[[dgih�id�ViigVXi�cZl�XjhidbZgh�VcY�YZZeZc�djg�Zc?V?ZbZci�lAi]�
ZmAhiAc?�XjhidbZgh*�OZ�ZmeZXi�hVaZh�VcY�bVgCZiAc?�ZmeZchZh�id�[ajXijViZ�Vh�V�eZgXZciV?Z�d[�gZkZcjZ�Ac�i]Z�cZVg�iZgb�Vh�lZ�
XdciAcjZ� id� AckZhi� Ac� ?gdlAc?� i]Z� gZVX]� d[� djg� eaVi[dgb� i]gdj?]� djg� hVaZh� VcY�bVgCZiAc?� Z[[dgih(� Wji� id� YZXgZVhZ� Vh� V�
eZgXZciV?Z�d[�gZkZcjZ�dkZg�i]Z�adc?�iZgb�Vh�lZ�VX]AZkZ�?gZViZg�hXVaZ�Ac�djg�WjhAcZhh*

4JSJWFQ�FSI�.IRNSN;YWFYN>J

"ZcZgVa�VcY�VYbAcAhigViAkZ�ZmeZchZh�XdchAhi�egAbVgAan�d[�eZghdccZa)gZaViZY�Xdhih�VhhdXAViZY�lAi]�djg�[AcVcXZ(�aZ?Va(�
]jbVc� gZhdjgXZh� VcY� di]Zg� VYbAcAhigViAkZ� eZghdccZa*� Ac� VYYAiAdc(� ?ZcZgVa� VcY� VYbAcAhigViAkZ� ZmeZchZh� AcXajYZ� cdc)
eZghdccZa�Xdhih(�hjX]�Vh�[ZZh�[dg�egd[ZhhAdcVa�hZgkAXZh�hjX]�Vh�ZmiZgcVa� aZ?Va(�VXXdjciAc?�VcY�di]Zg�egd[ZhhAdcVa�hZgkAXZh(�
ZmeZchZh� VhhdXAViZY� lAi]� hd[ilVgZ� VcY� hjWhXgAeiAdc� hZgkAXZh� YZYAXViZY� [dg� jhZ� Wn� djg� ?ZcZgVa� VcY� VYbAcAhigViAkZ�
dg?VcAoViAdc(�XZgiVAc�iVmZh�di]Zg�i]Vc�AcXdbZ�iVmZh�VcY�VaadXViZY�dkZg]ZVY*�OZ�ZmeZXi�i]Vi�djg�?ZcZgVa�VcY�VYbAcAhigViAkZ�
ZmeZchZh�lAaa�AcXgZVhZ�Ac�VWhdajiZ�YdaaVgh�Vh�lZ�XdciAcjZ�id�AckZhi�Ac�i]Z�?gdli]�d[�djg�WjhAcZhh�VcY�deZgViZ�Vh�V�ejWaAXan)
igVYZY�XdbeVcn*�OZ�ZmeZXi�?ZcZgVa�VcY�VYbAcAhigViAkZ�ZmeZchZh�id�[ajXijViZ�Vh�V�eZgXZciV?Z�d[�gZkZcjZ�Ac�i]Z�cZVg�iZgb(�
Wji�id�YZXgZVhZ�Vh�V�eZgXZciV?Z�d[�gZkZcjZ�dkZg�i]Z�adc?�iZgb�Vh�lZ�VX]AZkZ�?gZViZg�hXVaZ�Ac�djg�WjhAcZhh*
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"J;YW=HY=WNSL

JZhigjXijgAc?� ZmeZchZh� egAbVgAan� XdchAhi� d[� Z[[dgih� lZ� ]VkZ� jcYZgiVCZc� id� AbegdkZ� deZgViAdcVa� Z[[AXAZcXn*�
JZhigjXijgAc?� VXiAkAiAZh� AcXajYZ� ZbeadnZZ� hZkZgVcXZ� VcY� gZaViZY� Xdhih� VcY� hidXC)WVhZY� XdbeZchViAdc� ZmeZchZ� [gdb�
bdYA[AXViAdch�d[�kZhiZY�VlVgYh�?gVciZY�id�XZgiVAc�ZbeadnZZh�AbeVXiZY�Wn�djg�gZhigjXijgAc?�eaVc*�!dg�[jgi]Zg�Ac[dgbViAdc�dc�
gZhigjXijgAc?� ZmeZchZ(� gZ[Zg� id�FdiZ� -.� Ac� i]Z� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih� XdciVAcZY�lAi]Ac� i]Ah�9ccjVa�JZedgi� dc�
!dgb�-,)C*

1.4BOBP4�.UMB.PB

AciZgZhi� ZmeZchZ� XdchAhih� egAbVgAan� d[� AciZgZhi� dc� WdggdlAc?h(� egZeVnbZci� eZcVaiAZh(� ZcY)d[)iZgb� X]Vg?Zh� [dg� djg�
iZgb�adVc�VcY�jcjhZY�XgZYAi�[VXAaAin�[ZZh�gZaViZY�id�djg�;gZYAi�!VXAaAin*

54EBO�1.#L-B� .UMB.PB����B4

Gi]Zg� AcXdbZ� $ZmeZchZ%(� cZi� XdchAhih� egAbVgAan� d[� [dgZA?c� XjggZcXn� ?VAch� VcY� adhhZh� gZaViZY� id� i]Z� AbeVXi� d[�
igVchVXiAdch�YZcdbAcViZY�Ac�V�[dgZA?c�XjggZcXn�VcY�AciZgZhi�AcXdbZ*

�OLSFPFL.�CLO�1.#L-B��!UBP

HgdkAhAdc�[dg�AcXdbZ�iVmZh�XdchAhih�egAbVgAan�d[�AcXdbZ�iVmZh�Ac�XZgiVAc�[dgZA?c�_jgAhYAXiAdch�Ac�l]AX]�lZ�XdcYjXi�
WjhAcZhh*�OZ�gZXdgYZY�V�[jaa�kVajViAdc�VaadlVcXZ�V?VAchi�djg�M*K*�YZ[ZggZY�iVm�VhhZih�Vh�lZ�]VkZ�YZiZgbAcZY�i]Vi�Ai�Ah�cdi�
bdgZ�aACZan�i]Vc�cdi�i]Vi�i]Z�YZ[ZggZY�iVm�VhhZih�lAaa�WZ�gZVaAoZY*�L]Z�XVh]�iVm�ZmeZchZh�VgZ�AbeVXiZY�Wn�ZVX]�_jgAhYAXiAdcwh�
AcYAkAYjVa�iVm�gViZh(�aVlh�dc�i]Z�iAbAc?�d[�gZXd?cAiAdc�d[�AcXdbZ�VcY�YZYjXiAdch�VcY�VkVAaVWAaAin�d[�FGDh�VcY�iVm�XgZYAih*�
Gjg�Z[[ZXiAkZ�iVm�gViZ�XdjaY�WZ�VYkZghZan�V[[ZXiZY�id�i]Z�ZmiZci�ZVgcAc?h�VgZ�adlZg�i]Vc�VciAXAeViZY�Ac�XdjcigAZh�i]Vi�]VkZ�
adlZg�hiVijidgn�gViZh�VcY�]A?]Zg�i]Vc�VciAXAeViZY�Ac�XdjcigAZh�i]Vi�]VkZ�]A?]Zg�hiVijidgn�gViZh*
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BP]BVA]�YQ�"=P?LATYX]

L]Z�[daadlAc?�iVWaZ�hZih�[dgi]�djg�XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch�[dg�i]Z�eZgAdYh�AcYAXViZY�$Ac�i]djhVcYh%6

IPL?�5XOPO�:LXBL?c�)
�
(	() (	(( (	(


BPCPXBP0
DAXZchZ  � -5(441�  � -5(,,4�  � -0(,/.�
Kjeedgi�VcY�di]Zg � -./(,-,� � 53(.35� � 4.(5,0�
LdiVa�hjWhXgAeiAdc�gZkZcjZ � -0.(451� � --2(.43� � 52(5/2�
KZgkAXZh � --(5.5� � 3(.11� � 2(/05�

LdiVa�gZkZcjZ � -10(4.0� � -./(10.� � -,/(.41�
3Y]A�YQ�?PCPXBP0

KjWhXgAeiAdc$-% � -,(32.� � 4(1.5� � 2(,30�
KZgkAXZh$-% � 5(053� � 2(.1.� � 1(10/�

LdiVa�Xdhi�d[�gZkZcjZ � .,(.15� � -0(34-� � --(2-3�
"gdhh�egd[Ai � -/0(121� � -,4(32-� � 5-(224�

"=P?LATXR�Pb=PX]P]0
JZhZVgX]�VcY�YZkZadebZci$-% � 13(32,� � 1-(2/5� � /5(,,,�
KVaZh�VcY�bVgCZiAc?$-% � ---(,23� � 45(/3.� � 3,(.04�
"ZcZgVa�VcY�VYbAcAhigViAkZ$-% � //(/5,� � .0(,,4� � -1(1,,�
JZhigjXijgAc?$-% � -(22/� � t� � t�

LdiVa�deZgViAc?�ZmeZchZh � .,/(44,� � -21(,-5� � -.0(304�
Ddhh�[gdb�deZgViAdch � $25(/-1%� � $12(.14%� � $//(,4,%�

AciZgZhi�ZmeZchZ � $-,-%� � $212%� � $2(53,%�
Gi]Zg�AcXdbZ�$ZmeZchZ%(�cZi � -(52,� � $/,,%� � -(---�

Ddhh�WZ[dgZ�AcXdbZ�iVmZh � $23(012%� � $13(.-0%� � $/4(5/5%�
HgdkAhAdc�[dg�AcXdbZ�iVmZh � -(,/4� � -(,-1� � -(,00�

FZi�adhh  � $24(050%�  � $14(..5%�  � $/5(54/%�
UUUUUUUUUUUUUU
$-%��AcXajYZh�hidXC)WVhZY�XdbeZchViAdc�ZmeZchZ�Vh�[daadlh6

IPL?�5XOPO�:LXBL?c�)
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�NS�YMT=;FSI; 
;dhi�d[�gZkZcjZthjWhXgAeiAdc  � 1/1�  � -52�  � 25�
;dhi�d[�gZkZcjZthZgkAXZh � 0//� � -52� � 10�
JZhZVgX]�VcY�YZkZadebZci � 3(5/3� � /(/0/� � -(/-2�
KVaZh�VcY�bVgCZiAc? � 5(0.2� � /(524� � -(1/2�
"ZcZgVa�VcY�VYbAcAhigViAkZ � 3(/5,� � /(,03� � -(252�
JZhigjXijgAc? � 21� � t� � t�

LdiVa�hidXC)WVhZY�XdbeZchViAdc�ZmeZchZ  � .1(342�  � -,(31,�  � 0(23-�
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L]Z�[daadlAc?�iVWaZ�hZih�[dgi]�djg�XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch�YViV�ZmegZhhZY�Vh�V�eZgXZciV?Z�d[�gZkZcjZ6

IPL?�5XOPO�:LXBL?c�)
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BPCPXBP0
DAXZchZ �-/�� �-1�� �-0��
Kjeedgi�VcY�di]Zg �35� �35� �4,�

LdiVa�hjWhXgAeiAdc�gZkZcjZ �5.� �50� �50�
KZgkAXZh �4� �2� �2�

LdiVa�gZkZcjZ �-,,� �-,,� �-,,�
3Y]A�YQ�?PCPXBP0

KjWhXgAeiAdc �3� �3� �2�
KZgkAXZh �2� �1� �1�

LdiVa�Xdhi�d[�gZkZcjZ �-/� �-.� �--�
"gdhh�egd[Ai �43� �44� �45�

"=P?LATXR�Pb=PX]P]0
JZhZVgX]�VcY�YZkZadebZci �/3� �0.� �/4�
KVaZh�VcY�bVgCZiAc? �3.� �3.� �24�
"ZcZgVa�VcY�VYbAcAhigViAkZ �..� �-5� �-1�
JZhigjXijgAc? �-� �t� �t�

LdiVa�deZgViAc?�ZmeZchZh �-/.� �-/0� �-.-�
Ddhh�[gdb�deZgViAdch �$01%� �$02%� �$/.%�

AciZgZhi�ZmeZchZ & �$-%� �$3%�
Gi]Zg�AcXdbZ�$ZmeZchZ%(�cZi �-� & �-�

Ddhh�WZ[dgZ�AcXdbZ�iVmZh �$00%� �$02%� �$/4%�
HgdkAhAdc�[dg�AcXdbZ�iVmZh �-� �-� �-�

FZi�adhh �$00%�� �$03%�� �$/5%��
UUUUUUUUUUUUUU

& JZegZhZcih�aZhh�i]Vc�-�
FdiZ6�;ZgiVAc�[A?jgZh�bVn�cdi�hjb�YjZ�id�gdjcYAc?*
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"J>JS=J

IPL?�5XOPO�:LXBL?c�)
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�ITQQFW;�NS�YMT=;FSI; 

JZkZcjZ
DAXZchZ  � -5(441�  � -5(,,4�  � 433� �1��
Kjeedgi�VcY�di]Zg � -./(,-,� � 53(.35� � .1(3/-� �.2��

LdiVa�hjWhXgAeiAdc�gZkZcjZ � -0.(451� � --2(.43� � .2(2,4� �./��
KZgkAXZh � --(5.5� � 3(.11� � 0(230� �20��

LdiVa�gZkZcjZ  � -10(4.0�  � -./(10.�  � /-(.4.� �.1��

KjWhXgAeiAdc�gZkZcjZ�AcXgZVhZY�Wn� .2*2�bAaaAdc(�dg�./�(�YjgAc?�i]Z�nZVg�ZcYZY�BVcjVgn�/-(�.,./�XdbeVgZY�id�i]Z�
nZVg� ZcYZY� BVcjVgn� /-(� .,..*� L]Z� AcXgZVhZ� Ac� hjWhXgAeiAdc� gZkZcjZ� lVh� YjZ� id� Vc� AcXgZVhZ� Ac� gZkZcjZ� [gdb� ZmAhiAc?�
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5MBO!4F.D�#4FSF4FBP

;Vh]�jhZY�Ac�deZgViAc?�VXiAkAiAZh�[dg�[AhXVa�.,./�d[� 0-*.�bAaaAdc�egAbVgAan�XdchAhiZY�d[�djg�cZi�adhh�d[� 24*1�bAaaAdc(�
VY_jhiZY�[dg�cdc)XVh]�X]Vg?Zh�d[� 05*,�bAaaAdc�VcY�cZi�XVh]�dji[adlh�d[� .-*3�bAaaAdc�[gdb�X]Vc?Zh�Ac�djg�deZgViAc?�VhhZih�
VcY� aAVWAaAiAZh*� ;]Vc?Zh� Ac� deZgViAc?� VhhZih� VcY� aAVWAaAiAZh� egAbVgAan� gZ[aZXiZY� V�  -3*2� bAaaAdc� AcXgZVhZ� Ac� YZ[ZggZY�
XdbbAhhAdch�gZaViZY�id�AcXgZVhZY�hVaZh�YjgAc?�i]Z�eZgAdY(�V� /*1�bAaaAdc�AcXgZVhZ�Ac�VXXdjcih�gZXZAkVWaZ�gZaViZY�id�iAbAc?�d[�
WAaaAc?h�VcY�XdaaZXiAdch(� V� /*1�bAaaAdc�YZXgZVhZ� Ac�VXXgjZY�XdbeZchViAdc�VcY�WZcZ[Aih�egAbVgAan�YjZ� id� [ZlZg�ZbeadnZZ�
XdcigAWjiAdch� gZaViZY� id� i]Z� .,.-�  beadnZZ� KidXC� HjgX]VhZ� HaVc(� dg� i]Z�  KHH(� VcY� V�  .*4� bAaaAdc� YZXgZVhZ� Ac� aZVhZ�
aAVWAaAiAZh� YjZ� id� bdci]an� gZciVa� eVnbZcih� [dg� deZgViAc?� aZVhZh*� L]Ah� lVh� eVgiAVaan� d[[hZi� Wn� V�  /*/�bAaaAdc� AcXgZVhZ� Ac�
YZ[ZggZY�gZkZcjZ�YjZ�id�iAbAc?�d[�WAaaAc?h�VcY�V� /*-�bAaaAdc�AcXgZVhZ�Ac�VXXgjZY�ZmeZchZh�VcY�di]Zg�aAVWAaAiAZh�YjZ�id�iAbAc?�
d[�eVnbZcih(�AcXajYAc?�gZhigjXijgAc?�Xdhih*

;Vh]�jhZY�Ac�deZgViAc?�VXiAkAiAZh�[dg�[AhXVa�.,..�d[� 0-*2�bAaaAdc�egAbVgAan�XdchAhiZY�d[�djg�cZi�adhh�d[� 14*.�bAaaAdc(�
VY_jhiZY�[dg�cdc)XVh]�X]Vg?Zh�d[� .4*,�bAaaAdc�VcY�cZi�XVh]�dji[adlh�d[� --*0�bAaaAdc�[gdb�X]Vc?Zh�Ac�djg�deZgViAc?�VhhZih�
VcY� aAVWAaAiAZh*� ;]Vc?Zh� Ac� deZgViAc?� VhhZih� VcY� aAVWAaAiAZh� egAbVgAan� gZ[aZXiZY� V�  .,*1� bAaaAdc� AcXgZVhZ� Ac� YZ[ZggZY�
XdbbAhhAdch�gZaViZY�id�AcXgZVhZY�hVaZh�YjgAc?�i]Z�eZgAdY�VcY�V� 2*.�bAaaAdc�AcXgZVhZ�Ac�egZeVAY�ZmeZchZh�VcY�di]Zg�VhhZih*�
9YYAiAdcVaan(�i]ZgZ�lVh�V� ,*3�bAaaAdc�AcXgZVhZ�Ac�VXXdjcih�gZXZAkVWaZ�gZaViZY�id�iAbAc?�d[�WAaaAc?h�VcY�XdaaZXiAdch*�L]Ah�lVh�
eVgiAVaan� d[[hZi� Wn� V�  -,*,�bAaaAdc� AcXgZVhZ� Ac� YZ[ZggZY� gZkZcjZ�YjZ� id� iAbAc?�d[� WAaaAc?h� VcY� V�  3*,�bAaaAdc� AcXgZVhZ� Ac�
VXXgjZY�XdbeZchViAdc�VcY�WZcZ[Aih�egAbVgAan�YjZ�id�AcXgZVhZY�]ZVYXdjci(�]A?]Zg�Wdcjh�VcY�XdbbAhhAdch�VXXgjVah�YjgAc?�
i]Z�eZgAdY(�VcY�ZbeadnZZ�XdcigAWjiAdch�gZaViZY�id�i]Z� KHH*

1.SBP4F.D�#4FSF4FBP

;Vh]�jhZY�Ac�AckZhiAc?�VXiAkAiAZh�[dg�[AhXVa�.,./�d[� ./*0�bAaaAdc�XdchAhiZY�d[�ejgX]VhZh�d[�h]dgi)iZgb�AckZhibZcih�
cZi�d[�bVijgAiAZh�d[� -3*3�bAaaAdc�VcY�VYYAiAdch�id�egdeZgin�VcY�ZfjAebZci�d[� 1*2�bAaaAdc*

;Vh]�jhZY�Ac�AckZhiAc?�VXiAkAiAZh�[dg�[AhXVa�.,..�d[� 5.*,�bAaaAdc�XdchAhiZY�d[�ejgX]VhZh�d[�h]dgi)iZgb�AckZhibZcih�
cZi�d[�bVijgAiAZh�VcY�hVaZh�d[� 5-*.�bAaaAdc�VcY�VYYAiAdch�d[�egdeZgin�VcY�ZfjAebZci�d[� ,*4�bAaaAdc*

�F.!.#F.D�#4FSF4FBP

;Vh]� egdkAYZY� Wn� [AcVcXAc?� VXiAkAiAZh� [dg� [AhXVa� .,./� d[�  5*3� bAaaAdc� XdchAhiZY� d[� egdXZZYh� [gdb� hidXC� deiAdc�
ZmZgXAhZh�d[� 1*.�bAaaAdc� VcY�egdXZZYh� [gdb� i]Z� AhhjVcXZ�d[� Xdbbdc� hidXC�jcYZg�djg� ZbeadnZZ� hidXC�ejgX]VhZ�eaVc�d[�
 0*1�bAaaAdc*

;Vh]� egdkAYZY� Wn� [AcVcXAc?� VXiAkAiAZh� [dg� [AhXVa� .,..�d[�  -5.*0�bAaaAdc� egAbVgAan� XdchAhiZY� d[� egdXZZYh� [gdb� i]Z�
XdbeaZiAdc�d[�djg�AHG�d[� .-0*5�bAaaAdc(�cZi�d[�jcYZglgAiZghw�YAhXdjcih�VcY�XdbbAhhAdch(�VcY�egdXZZYh�[gdb�hidXC�deiAdc�
ZmZgXAhZh� d[�  3*1� bAaaAdc� d[[hZi� Wn� i]Z� eVnbZci� d[� YZ[ZggZY� d[[ZgAc?� Xdhih� d[�  0*5� bAaaAdc� VcY� eVnbZci� d[� YZWi� d[�
 .1*,�bAaaAdc*
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3YXA?LNABLV�"MVTRLATYX]�LXO�3YWWTAWPXA]

Gjg�XdcigVXijVa�dWaA?ViAdch�XdchAhi�d[�ejgX]VhZ�dWaA?ViAdch�VcY�deZgViAc?�aZVhZ�XdbbAibZcih*�HjgX]VhZ�dWaA?ViAdch�
AcXajYZ� V?gZZbZcih� id� ejgX]VhZ� ?ddYh� dg� hZgkAXZh� i]Vi� VgZ� Zc[dgXZVWaZ� VcY� aZ?Vaan� WAcYAc?� dc� jh� VcY� i]Vi� heZXA[n� Vaa�
hA?cA[AXVci�iZgbh(�AcXajYAc?�[AmZY�dg�bAcAbjb�fjVciAiAZh�id�WZ�ejgX]VhZY7�[AmZY(�bAcAbjb�dg�kVgAVWaZ�egAXZ�egdkAhAdch�VcY�
i]Z� VeegdmAbViZ� iAbAc?� d[� i]Z� igVchVXiAdc*� L]ZhZ� dWaA?ViAdch� gZaViZ� id� i]AgY)eVgin� XadjY� Ac[gVhigjXijgZ� V?gZZbZcih� VcY�
hjWhXgAeiAdc�VggVc?ZbZcih*�Gjg�deZgViAc?�aZVhZ�XdbbAibZcih�gZaViZ�egAbVgAan�id�djg�d[[AXZ�[VXAaAiAZh*

!dg� [jgi]Zg� Ac[dgbViAdc� dc� djg� XdbbAibZcih� VcY� XdciAc?ZcXAZh(� gZ[Zg� id� FdiZ� 4� VcY�FdiZ� 5� Ac� i]Z� XdchdaAYViZY�
[AcVcXAVa�hiViZbZcih�XdciVAcZY�lAi]Ac�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C*

9XOPWXTQTNLATYX�1R?PPWPXA]

Ac�i]Z�dgYAcVgn�XdjghZ�d[�WjhAcZhh(�lZ�ZciZg�Acid�V?gZZbZcih�d[�kVgnAc?�hXdeZ�VcY�iZgbh�ejghjVci�id�l]AX]�lZ�V?gZZ�
id� AcYZbcA[n� XjhidbZgh(� kZcYdgh(� aZhhdgh� VcY� di]Zg� WjhAcZhh� eVgicZgh�lAi]� gZheZXi� id� XZgiVAc�bViiZgh(� AcXajYAc?(� Wji� cdi�
aAbAiZY�id(�adhhZh�VgAhAc?�dji�d[�i]Z�WgZVX]�d[�hjX]�V?gZZbZcih(�hZgkAXZh�id�WZ�egdkAYZY�Wn�jh�dg�[gdb�AciZaaZXijVa�egdeZgin�
Ac[gAc?ZbZci�XaVAbh�bVYZ�Wn�i]AgY�eVgiAZh*�9YYAiAdcVaan(�lZ�ZciZgZY�Acid�AcYZbcA[AXViAdc�V?gZZbZcih�lAi]�djg�YAgZXidgh�VcY�
d[[AXZgh�i]Vi�gZfjAgZ�jh(�Vbdc?�di]Zg�i]Ac?h(�id�AcYZbcA[n�i]Zb�V?VAchi�XZgiVAc�aAVWAaAiAZh�i]Vi�bVn�VgAhZ�Wn�gZVhdc�d[�i]ZAg�
hiVijh�dg�hZgkAXZ�Vh�YAgZXidgh�dg�d[[AXZgh*�Ld�YViZ(�cd�YZbVcYh�]VkZ�WZZc�bVYZ�jedc�jh�id�egdkAYZ�AcYZbcA[AXViAdc�jcYZg�
hjX]�V?gZZbZcih(�VcY�i]ZgZ�VgZ�cd�XaVAbh�i]Vi�lZ�VgZ�VlVgZ�d[�i]Vi�XdjaY�gZVhdcVWan�WZ�ZmeZXiZY�id�]VkZ�V�bViZgAVa�Z[[ZXi�
dc�djg�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch�dg�XVh]�[adlh*�

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

Gjg� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih� VcY� i]Z� gZaViZY� cdiZh� i]ZgZid� AcXajYZY� ZahZl]ZgZ� Ac� i]Ah�9ccjVa�JZedgi� dc�
!dgb�-,)C�VgZ� egZeVgZY� Ac� VXXdgYVcXZ�lAi]�M*K*� ?ZcZgVaan� VXXZeiZY� VXXdjciAc?�egAcXAeaZh� $"99H%*�L]Z�egZeVgViAdc�d[�
XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�Vahd�gZfjAgZh�jh�id�bVCZ�ZhiAbViZh�VcY�VhhjbeiAdch�i]Vi�V[[ZXi� i]Z�gZedgiZY�Vbdjcih�d[�
VhhZih(�aAVWAaAiAZh(�gZkZcjZ(�Xdhih�VcY�ZmeZchZh(�VcY�gZaViZY�YAhXadhjgZh*�OZ�WVhZ�djg�ZhiAbViZh�dc�]AhidgAXVa�ZmeZgAZcXZ�VcY�
dc� kVgAdjh� di]Zg� VhhjbeiAdch� i]Vi� lZ� WZaAZkZ� id� WZ� gZVhdcVWaZ� jcYZg� i]Z� XAgXjbhiVcXZh*� 9XijVa� gZhjaih� XdjaY� YA[[Zg�
hA?cA[AXVcian�[gdb�i]Z�ZhiAbViZh�bVYZ�Wn�bVcV?ZbZci*�Ld�i]Z�ZmiZci�i]Vi�i]ZgZ�VgZ�YA[[ZgZcXZh�WZilZZc�djg�ZhiAbViZh�VcY�
VXijVa�gZhjaih(�djg�[jijgZ�[AcVcXAVa�hiViZbZci�egZhZciViAdc(�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch(�VcY�XVh]�[adlh�lAaa�WZ�
V[[ZXiZY*

L]Z�XgAiAXVa�VXXdjciAc?�ZhiAbViZh(�VhhjbeiAdch�VcY�_jY?bZcih�i]Vi�lZ�WZaAZkZ�]VkZ�i]Z�bdhi�hA?cA[AXVci�AbeVXi�dc�
djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�VgZ�YZhXgAWZY�WZadl*

�BSB.RB��B#LD.F4FL.

OZ�VXXdjci�[dg�gZkZcjZ�Ac�VXXdgYVcXZ�lAi]�9XXdjciAc?�KiVcYVgYh�;dYA[AXViAdc(�dg�9K;(�LdeAX�2,2(�"J>JS=J�KWTR�
0TSYWFHY;�?NYM�0=;YTRJW;*

Gjg�gZkZcjZ�Ah�YZgAkZY�[gdb�i]Z�hVaZ�d[�hjWhXgAeiAdch�VcY�hZgkAXZh*

KjWhXgAeiAdc�gZkZcjZ�egAbVgAan�XdchAhih�d[�gZkZcjZ�[gdb6�$-%�iZgb)WVhZY�hd[ilVgZ�aAXZchZh�hdaY�Ac�Xdc_jcXiAdc�lAi]�
edhi)XdcigVXi�hjeedgi�$uH;Kv�dg�uKjeedgiv%�VcY�$.%�V�XdchjbeiAdc)WVhZY�YViVWVhZ)Vh)V)hZgkAXZ�d[[ZgAc?*�H;K�WjcYaZY�lAi]�
hd[ilVgZ� aAXZchZh� AcXajYZh� AciZgcZi(� ZbVAa� VcY� e]dcZ� hjeedgi(� Wj?� [AmZh� VcY� i]Z� gA?]i� id� gZXZAkZ� jcheZXA[AZY� hd[ilVgZ�
jeYViZh� VcY�je?gVYZh� gZaZVhZY�l]Zc� VcY� A[� VkVAaVWaZ� YjgAc?� i]Z� hjWhXgAeiAdc� iZgb*�L]Z� hd[ilVgZ� aAXZchZ� Ah� egZhZciZY� Vh�
uDAXZchZ*v�H;K�VcY�YViVWVhZ)Vh)V)hZgkAXZ�gZkZcjZ�VgZ�egZhZciZY�Vh�uKjeedgi�VcY�di]Zgv�Ac�djg�XdchdaAYViZY�hiViZbZcih�d[�
deZgViAdch*� L]Z� hd[ilVgZ� aAXZchZ� Ac� i]Z� hjWhXgAeiAdc� Ah� V� YAhiAcXi� eZg[dgbVcXZ� dWaA?ViAdc� [gdb� H;K*� DAXZchZ� gZkZcjZ� Ah�
gZXd?cAoZY�jedc�igVch[Zg�l]Zc�djg�XjhidbZg�]Vh�gZXZAkZY�VXXZhh�id�djg�hd[ilVgZ*�L]Z�H;K�Ah�gZXd?cAoZY�gViVWan�dkZg�i]Z�
iZgb� d[� i]Z� VggVc?ZbZci� WZ?AccAc?� dc� i]Z� YViZ�l]Zc� VXXZhh� id� i]Z� hjWhXgAeiAdc� Ah�bVYZ� VkVAaVWaZ� id� djg� XjhidbZg� VcY�
gZegZhZcih�V�hjWhiVciAVa�bV_dgAin�d[�djg�gZkZcjZ*�HZg[dgbVcXZ�dWaA?ViAdch�gZaViZY�id�djg�YViVWVhZ)Vh)V)hZgkAXZ�d[[ZgAc?�VgZ�
gZXd?cAoZY�dc�V�jhV?Z)WVhAh�Vh�i]Z�XdchjbeiAdc�d[�i]Ah�hZgkAXZ�gZegZhZcih�V�YAgZXi�bZVhjgZbZci�d[�i]Z�kVajZ�id�i]Z�XjhidbZg�
d[�i]Z�hZgkAXZh�igVch[ZggZY�id�YViZ�gZaViAkZ�id�i]Z�gZbVAcAc?�hZgkAXZh�egdbAhZY�jcYZg�i]Z�XdcigVXi*�L]Z�cdc)XVcXZaVWaZ�iZgb�
d[� djg� hjWhXgAeiAdc� VggVc?ZbZcih� ineAXVaan� gVc?Zh� [gdb� dcZ� id� i]gZZ� nZVgh� Wji� bVn� WZ� adc?Zg� dg� h]dgiZg� Ac� aAbAiZY�
XAgXjbhiVcXZh*�OZ�ineAXVaan�WAaa�hjWhXgAeiAdc�gZkZcjZ�VccjVaan� Ac�VYkVcXZ*�;jhidbZg�dc)YZbVcY�VggVc?ZbZcih�?ZcZgVaan�
]VkZ�V�bdci]an�hiViZY�XdcigVXi�iZgb�VcY�VgZ�WAaaZY�bdci]an*�
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Gjg�hZgkAXZh�gZkZcjZ�Ah�YZgAkZY�[gdb�egd[ZhhAdcVa�hZgkAXZh�[dg�i]Z�AbeaZbZciViAdc�dg�Xdc[A?jgViAdc�d[�djg�eaVi[dgb�
VcY�igVAcAc?*�KZgkAXZh�gZkZcjZ�Ah�gZXd?cAoZY�dkZg�iAbZ�WVhZY�dc�Aceji�bZVhjgZh�[dg�egd[ZhhAdcVa�hZgkAXZh�VcY�jedc�YZaAkZgn�
[dg� igVAcAc?*� Hgd[ZhhAdcVa� hZgkAXZh� VgZ� egdkAYZY� egAbVgAan� dc� V� [AmZY� [ZZ� WVhAh� VcY� VgZ� ?ZcZgVaan� AckdAXZY� je[gdci(� VcY�
igVAcAc?�Ah�?ZcZgVaan�egAXZY�dc�cjbWZg�d[�hZVih�ejgX]VhZY*�L]ZhZ�hZgkAXZh�VgZ�YAhiAcXi�[gdb�hd[ilVgZ�aAXZchZh(�YViVWVhZ)Vh)V)
hZgkAXZ�d[[ZgAc?h�VcY�H;K*�JZkZcjZ�[dg�[AmZY�[ZZ�VggVc?ZbZcih�Ah�gZXd?cAoZY�dc�V�egdedgiAdcVa�eZg[dgbVcXZ�WVhAh�Vh�i]Z�
hZgkAXZh�VgZ�eZg[dgbZY*

�ZiZgbAcAc?�l]Zi]Zg�i]Z�hd[ilVgZ�aAXZchZ�VcY�i]Z�gZaViZY�H;K�VgZ�XdchAYZgZY�YAhiAcXi�eZg[dgbVcXZ�dWaA?ViAdch�i]Vi�
h]djaY�WZ�VXXdjciZY�[dg�hZeVgViZan�dg�Vh�V�hAc?aZ�eZg[dgbVcXZ�dWaA?ViAdc�gZfjAgZh�hA?cA[AXVci�_jY?bZci*�OZ�]VkZ�XdcXajYZY�
i]Vi�i]Z�hd[ilVgZ�aAXZchZ(�l]AX]�Ah�gZXd?cAoZY�jedc�igVch[Zg�id�i]Z�XjhidbZg(�VcY�H;K(�l]AX]�Ah�gZXd?cAoZY�dkZg�i]Z�iZgb�d[�
i]Z�VggVc?ZbZci(�VgZ�ild�hZeVgViZan�AYZciA[AVWaZ�eZg[dgbVcXZ�dWaA?ViAdch*

9ggVc?ZbZcih� i]Vi� AcXajYZ�bjaiAeaZ�eZg[dgbVcXZ�dWaA?ViAdch� gZfjAgZ� Vc�VaadXViAdc�d[� i]Z� igVchVXiAdc�egAXZ� id� ZVX]�
eZg[dgbVcXZ�dWaA?ViAdc�WVhZY�dc�i]Z�gZaViAkZ�KKH�d[�i]Z�eZg[dgbVcXZ�dWaA?ViAdc*��ZiZgbAcAc?�i]Z�gZaViAkZ�KKH�[dg�XdcigVXih�
i]Vi�XdciVAc�bjaiAeaZ�eZg[dgbVcXZ�dWaA?ViAdch�gZfjAgZh�hA?cA[AXVci�_jY?ZbZci*�O]Zc�VeegdegAViZ(�lZ�YZiZgbAcZ�KKH�WVhZY�
dc�i]Z�egAXZ�Vi�l]AX]�i]Z�eZg[dgbVcXZ�dWaA?ViAdc�]Vh�egZkAdjhan�WZZc�hdaY�i]gdj?]�eVhi�igVchVXiAdch*�OZ�YZiZgbAcZ�KKH�[dg�
eZg[dgbVcXZ�dWaA?ViAdch�lAi]�cd�dWhZgkVWaZ�ZkAYZcXZ�jhAc?�VY_jhiZY�bVgCZi(�Xdhi�eajh�dg�gZhAYjVa�bZi]dYh*�O]Zc�i]Z�KKH�
d[�V�hjWhXgAeiAdc�AcXajYAc?�WjcYaZY�hd[ilVgZ�aAXZchZ�VcY�H;K�Ah�]A?]an�kVgAVWaZ�VcY�i]Z�XdcigVXi�Vahd�AcXajYZh�VYYAiAdcVa�
eZg[dgbVcXZ�dWaA?ViAdch�lAi]�dWhZgkVWaZ�KKH(�lZ�[Aghi�VaadXViZ� i]Z� igVchVXiAdc�egAXZ� id� i]Z�eZg[dgbVcXZ�dWaA?ViAdch�lAi]�
ZhiVWaAh]ZY�KKHh�VcY�i]Zc�Veean�i]Z�gZhAYjVa�VeegdVX]�id�VaadXViZ�i]Z�gZbVAcAc?�igVchVXiAdc�egAXZ�id�i]Z�hjWhXgAeiAdc*

�4L#+��!PBA�,L-MB.P!4FL.

OZ� gZXd?cAoZ� hidXC)WVhZY� XdbeZchViAdc� ZmeZchZ� [dg� Vaa� hidXC� VlVgYh� WVhZY� dc� i]Z� ?gVci)YViZ� [VAg� kVajZ� d[� i]Z�
VlVgYh*�L]Z�[VAg�kVajZ�d[�gZhigAXiZY�hidXC�jcAih�Ah�ZhiAbViZY�jhAc?�i]Z�XjggZci�bVgCZi�egAXZ�d[�djg�Xdbbdc�hidXC�dc�i]Z�YViZ�
d[� ?gVci*� L]Z� [VAg� kVajZ� d[� hidXC� deiAdch� ?gVciZY� jcYZg� i]Z� .,.-�  fjAin� AcXZciAkZ� HaVc(� VcY� ejgX]VhZ� gA?]ih� AhhjZY� id�
ZbeadnZZh�jcYZg� i]Z� KHH(� Ah�WVhZY�dc� i]Z�:aVXC)KX]daZh�deiAdc)egAXAc?�bdYZa*�KidXC)WVhZY�XdbeZchViAdc�ZmeZchZ� [dg�
hZgkAXZ)WVhZY� kZhiAc?� gZhigAXiZY� hidXC� jcAih� VcY� hidXC� deiAdch� VgZ� gZXd?cAoZY� dc� V� higVA?]i)aAcZ� WVhAh� dkZg� i]Z� gZfjAhAiZ�
hZgkAXZ�eZgAdY*�OZ�VXXdjci�[dg�[dg[ZAijgZh�Vh�i]Zn�dXXjg*�KidXC)WVhZY�XdbeZchViAdc�ZmeZchZ�gZaViZY�id�i]Z�.,.-� beadnZZ�
KidXC�HjgX]VhZ�HaVc�Ah�gZXd?cAoZY�dc�V�higVA?]i)aAcZ�WVhAh�dkZg�i]Z�d[[ZgAc?�eZgAdY*

L]Z�:aVXC)KX]daZh�deiAdc�egAXAc?�bdYZa�gZfjAgZh�i]Z�Aceji�d[�]A?]an�hjW_ZXiAkZ�VhhjbeiAdch(�AcXajYAc?�i]Z�[VAg�kVajZ�
d[�djg�Xdbbdc�hidXC(� i]Z�ZmeZXiZY�deiAdc� iZgb(�ZmeZXiZY�kdaViAaAin�d[�djg� hidXC�egAXZ�dkZg� i]Z�ZmeZXiZY� iZgb(�ZmeZXiZY�
gAhC)[gZZ�AciZgZhi�gViZ�dkZg�i]Z�ZmeZXiZY�deiAdc�iZgb(�VcY�ZmeZXiZY�YAkAYZcY�nAZaY*�L]Z�VhhjbeiAdch�jhZY�id�YZiZgbAcZ�i]Z�
[VAg�kVajZ�d[�i]Z�deiAdc�VlVgYh�gZegZhZci�bVcV?ZbZciwh�WZhi�ZhiAbViZh*�L]ZhZ�ZhiAbViZh�AckdakZ�Ac]ZgZci�jcXZgiVAciAZh�VcY�
i]Z�VeeaAXViAdc�d[�bVcV?ZbZciwh�_jY?bZci*

Gjg�VhhjbeiAdch�VcY�ZhiAbViZh�VgZ�Vh�[daadlh6

r 3FNW�CFQ=J�TK�0TRRTS�#YTHP*�HgAdg� id�djg�AHG(� i]Z�[VAg�kVajZ�lVh�YZiZgbAcZY�Wn�djg�WdVgY�d[�YAgZXidgh�lAi]�
Aceji�[gdb�bVcV?ZbZci�VcY�XdciZbedgVcZdjh�AcYZeZcYZci� i]AgY)eVgin�kVajViAdch*�KjWhZfjZci� id�djg�AHG(�i]Z�
[VAg�kVajZ�d[�djg�Xdbbdc�hidXC�Ah�WVhZY�dc�i]Z�YVAan�VkZgV?Z�hZaaAc?�egAXZ�dc�i]Z�FVhYVf�"adWVa�KZaZXi�EVgCZi*

r 2@UJHYJI�AJWR*�L]Z�ZmeZXiZY�iZgb�gZegZhZcih�i]Z�lZA?]iZY)VkZgV?Z�eZgAdY�i]Z�hidXC)WVhZY�VlVgYh�VgZ�ZmeZXiZY�
id� gZbVAc� djihiVcYAc?� VcY� Ah� XVaXjaViZY� jhAc?� i]Z� hAbeaA[AZY�bZi]dY(� Vh�lZ� Yd� cdi� ]VkZ� hj[[AXAZci� ]AhidgAXVa�
Ac[dgbViAdc� id� YZkZade� gZVhdcVWaZ� ZmeZXiViAdch� VWdji� [jijgZ� ZmZgXAhZ� eViiZgch� VcY� edhi)kZhiAc?� ZbeadnbZci�
iZgbAcViAdc�WZ]VkAdg*�L]Z�hAbeaA[AZY�bZi]dY�XVaXjaViZh�i]Z�ZmeZXiZY�iZgb�Vh�i]Z�bAYedAci�WZilZZc�i]Z�kZhiAc?�
YViZ�VcY�i]Z�XdcigVXijVa�ZmeAgViAdc�YViZ�d[�i]Z�deiAdc*

r 2@UJHYJI�CTQFYNQNYA��L]Z�ZmeZXiZY�hidXC�egAXZ�kdaViAaAin�VhhjbeiAdc�lVh�YZiZgbAcZY�Wn�ZmVbAcAc?�i]Z�]AhidgAXVa�
kdaViAaAiAZh�[dg�AcYjhign�eZZgh(�Vh�lZ�Yd�cdi�]VkZ�hj[[AXAZci�igVYAc?�]Ahidgn�[dg�djg�Xdbbdc�hidXC*

r "N;P�3WJJ� 6SYJWJ;Y�"FYJ��L]Z� gAhC)[gZZ� gViZ�VhhjbeiAdc� Ah�WVhZY�dc� i]Z�M*K*�LgZVhjgn� AchigjbZcih�l]dhZ� iZgb�
lVh�XdchAhiZci�lAi]�i]Z�deiAdcwh�ZmeZXiZY�iZgb*

r 1N>NIJSI�ENJQI*�OZ�jiAaAoZ�V�YAkAYZcY�nAZaY�d[�oZgd*�OZ�Yd�cdi�XjggZcian�YZXaVgZ�dg�eVn�YAkAYZcYh�dc�Xdbbdc�
hidXC(�cdg�Yd�lZ�ZmeZXi�id�Yd�hd�Ac�i]Z�[dgZhZZVWaZ�[jijgZ*

3-



:FWPJY��F;JI�"#B;

L]Z� [VAg� kVajZ� d[� bVgCZi)WVhZY� eZg[dgbVcXZ� gZhigAXiZY� hidXC� jcAi� VlVgYh� Ah� YZiZgbAcZY� jhAc?� V� EdciZ� ;Vgad�
hAbjaViAdc�bdYZa�i]Vi�jiAaAoZh�hA?cA[AXVci�VhhjbeiAdch(�AcXajYAc?�kdaViAaAin(�i]Vi�YZiZgbAcZ�i]Z�egdWVWAaAin�d[�hViAh[nAc?�i]Z�
bVgCZi� XdcYAiAdc� hiAejaViZY� Ac� i]Z� VlVgY*� �jZ� id� i]Z� aAbAiZY� ]Ahidgn� d[� igVYAc?� d[� djg� Xdbbdc� hidXC(� lZ� YZiZgbAcZY�
ZmeZXiZY�kdaViAaAin�WVhZY�dc�V�eZZg�?gdje�d[�ejWaAXan�igVYZY�XdbeVcAZh*�OZ�gZXd?cAoZ�ZmeZchZ�dkZg�i]Z�gZfjAhAiZ�hZgkAXZ�
eZgAdY�gZ?VgYaZhh�d[�l]Zi]Zg�i]Z�bVgCZi)WVhZY�eZg[dgbVcXZ�XdcYAiAdch�VgZ�hViAh[AZY(�VY_jhiZY�[dg�egZ)kZhiAc?�[dg[ZAijgZh�Vh�
i]Zn�dXXjg*

BPNPXA�1NNYBXATXR�#?YXYBXNPWPXA]

KZZ�FdiZ�.�id�djg�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�AcXajYZY�Ac�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C�[dg�V�YAhXjhhAdc�d[�
gZXZci�VXXdjciAc?�egdcdjcXZbZcih*

:"2C�1NA�1NNYBXATXR�5VPNATYX

OZ�VgZ�Vc�uZbZg?Ac?�?gdli]�XdbeVcn(v�Vh�YZ[AcZY� Ac� i]Z� BG:K�9Xi*�L]Z� BG:K�9Xi�egdkAYZh� i]Vi� Vc�uZbZg?Ac?�
?gdli]� XdbeVcnv� XVc� iVCZ� VYkVciV?Z� d[� Vc� ZmiZcYZY� igVchAiAdc� eZgAdY� [dg� XdbeanAc?� lAi]� cZl� dg� gZkAhZY� VXXdjciAc?�
hiVcYVgYh*�L]Ah�egdkAhAdc�Vaadlh�Vc�uZbZg?Ac?�?gdli]�XdbeVcnv�id�YZaVn�i]Z�VYdeiAdc�d[�hdbZ�VXXdjciAc?�hiVcYVgYh�jciAa�
i]dhZ�hiVcYVgYh�ldjaY�di]ZglAhZ�Veean�id�egAkViZ�XdbeVcAZh*�OZ�]VkZ�ZaZXiZY�id�jhZ�i]Z�ZmiZcYZY�igVchAiAdc�eZgAdY�jcYZg�
i]Z�BG:K�9Xi�jciAa� i]Z�ZVgaAZg�d[� i]Z�YViZ�lZ� $A%�VgZ�cd� adc?Zg�Vc�uZbZg?Ac?�?gdli]�XdbeVcnv�dg� $AA%�V[[AgbViAkZan�VcY�
AggZkdXVWan�dei�dji�d[�i]Z�ZmiZcYZY�igVchAiAdc�eZgAdY�egdkAYZY�Ac�i]Z�BG:K�9Xi*�9h�V�gZhjai(�djg�[AcVcXAVa�hiViZbZcih�bVn�
cdi� WZ� XdbeVgVWaZ� id� XdbeVcAZh� i]Vi� Xdbean� lAi]� cZl� dg� gZkAhZY� VXXdjciAc?� egdcdjcXZbZcih� Vh� d[� ejWaAX� XdbeVcn�
Z[[ZXiAkZ�YViZh*

9APW�-1%�ABLXATALATCP�LXO�ABLVTALATCP�4T]NVY]B?P]�1MYBA� L?UPA�BT]U

OZ�VgZ�ZmedhZY�id�bVgCZi�gAhCh�Ac�i]Z�dgYAcVgn�XdjghZ�d[�djg�WjhAcZhh*�EVgCZi�gAhC�gZegZhZcih�i]Z�gAhC�d[�adhh�i]Vi�
bVn�AbeVXi�djg�[AcVcXAVa�edhAiAdc�YjZ�id�VYkZghZ�X]Vc?Zh�Ac�[AcVcXAVa�bVgCZi�egAXZh�VcY�gViZh*�Gjg�bVgCZi�gAhC�ZmedhjgZ�Ah�
egAbVgAan�i]Z�gZhjai�d[�[ajXijViAdch�Ac�AciZgZhi�gViZh�VcY�[dgZA?c�XjggZcXn�ZmX]Vc?Z�gViZh*

1.4BOBP4��!4B��FP+

Gjg� XVh](� XVh]� ZfjAkVaZcih� VcY� h]dgi)iZgb� AckZhibZcih� egAbVgAan� XdchAhi� d[� ]A?]an� aAfjAY� AckZhibZcih� Ac� bdcZn�
bVgCZi� [jcYh(�M*K*� ?dkZgcbZci� igZVhjgn� hZXjgAiAZh(� XdbbZgXAVa� eVeZg(� XdgedgViZ� YZWi� hZXjgAiAZh(� V?ZcXn� dWaA?ViAdch� VcY�
VhhZi)WVXCZY� hZXjgAiAZh*� 9h� d[� BVcjVgn� /-(� .,./(� lZ� ]VY� XVh]� VcY� XVh]� ZfjAkVaZcih� d[�  0,*0� bAaaAdc� VcY� h]dgi)iZgb�
AckZhibZcih�d[� -.3*5�bAaaAdc�VcY�cd�Vbdjcih�djihiVcYAc?�jcYZg�i]Z�;gZYAi�!VXAaAin*�OZ�Yd�cdi�ZciZg�Acid�AckZhibZcih�[dg�
igVYAc?�dg�heZXjaViAkZ�ejgedhZh*�Gjg�AckZhibZcih�VgZ�ZmedhZY�id�bVgCZi�gAhC�YjZ�id�[ajXijViAdch�Ac�AciZgZhi�gViZh(�l]AX]�bVn�
V[[ZXi�djg�AciZgZhi�AcXdbZ�VcY�i]Z�[VAg�kVajZ�d[�djg�AckZhibZcih*�@dlZkZg(�YjZ�id�i]Z�h]dgi)iZgb�cVijgZ�d[�djg�AckZhibZci�
edgi[daAd(�lZ�Yd�cdi�WZaAZkZ�Vc�AbbZYAViZ�-,��AcXgZVhZ�dg�YZXgZVhZ�Ac�AciZgZhi�gViZh�ldjaY�]VkZ�V�bViZgAVa�Z[[ZXi�dc�djg�
gZhjaih�d[�deZgViAdch�VcY�XVh]�[adlh*�OZ�i]ZgZ[dgZ�Yd�cdi�ZmeZXi�djg�gZhjaih�d[�deZgViAdch�dg�XVh]�[adlh�id�WZ�bViZgAVaan�
V[[ZXiZY�Wn�V�hjYYZc�X]Vc?Z�Ac�bVgCZi�AciZgZhi�gViZh*

�LOBFD.�,ROOB.#V��FP+

L]Z� [jcXiAdcVa� XjggZcXn� d[� djg� [dgZA?c� hjWhAYAVgAZh� Ah� i]Z� M*K*� �daaVg*� 9XXdgYAc?an(� ZVX]� [dgZA?c� hjWhAYAVgn�
gZbZVhjgZh� bdcZiVgn� VhhZih� VcY� aAVWAaAiAZh� Vi� eZgAdY)ZcY� ZmX]Vc?Z� gViZh(� l]AaZ� cdcbdcZiVgn� AiZbh� VgZ� gZbZVhjgZY� Vi�
]AhidgAXVa� gViZh*� JZkZcjZ� VcY� ZmeZchZ� AiZbh� VgZ� gZbZVhjgZY� Vi� i]Z� ZmX]Vc?Z� gViZh� Ac� Z[[ZXi� dc� i]Z� YVn� i]Z� igVchVXiAdc�
dXXjggZY(� ZmXZei� [dg� i]dhZ� ZmeZchZh� gZaViZY� id� cdc)bdcZiVgn� VhhZih� VcY� aAVWAaAiAZh(� l]AX]� VgZ� gZbZVhjgZY� Vi� ]AhidgAXVa�
ZmX]Vc?Z�gViZh*�JZbZVhjgZbZci�VY_jhibZcih�VgZ�gZXd?cAoZY�Ac�di]Zg�AcXdbZ�$ZmeZchZ%(�cZi�Ac�djg�XdchdaAYViZY�hiViZbZci�d[�
deZgViAdch*�

L]Z�kdaViAaAin�d[�ZmX]Vc?Z�gViZh�YZeZcYh�dc�bVcn�[VXidgh�i]Vi�lZ�XVccdi�[dgZXVhi�lAi]�gZaAVWaZ�VXXjgVXn*�OZ�]VkZ�
ZmeZgAZcXZY�VcY�lAaa�XdciAcjZ�id�ZmeZgAZcXZ�[ajXijViAdch�Ac�[dgZA?c�ZmX]Vc?Z�?VAch�$adhhZh%�gZaViZY�id�X]Vc?Zh�Ac�[dgZA?c�
XjggZcXn�ZmX]Vc?Z�gViZh*�Ac�i]Z�ZkZci�djg�[dgZA?c�XjggZcXn�YZcdbAcViZY�VhhZih(�aAVWAaAiAZh(�gZkZcjZ�dg�ZmeZchZh�AcXgZVhZ(�djg�
gZhjaih�d[�deZgViAdch�VcY�XVh]�[adlh�bVn�WZ�bdgZ�?gZVian�V[[ZXiZY�Wn�[ajXijViAdch�Ac�i]Z�ZmX]Vc?Z�gViZh�d[�i]Z�XjggZcXAZh�Ac�
l]AX]�lZ�Yd�WjhAcZhh*�OZ�]VkZ�cdi� Zc?V?ZY� Ac� i]Z�]ZY?Ac?�d[� [dgZA?c� XjggZcXn� igVchVXiAdch� id�YViZ(� Vai]dj?]�lZ�bVn�
X]ddhZ�id�Yd�hd�Ac�i]Z�[jijgZ*�

9h�d[�BVcjVgn�/-(�.,./(�V�]nedi]ZiAXVa�-,��X]Vc?Z�Ac�i]Z�gZaViAkZ�kVajZ�d[�i]Z�M*K*��daaVg�id�di]Zg�XjggZcXAZh�ldjaY�
cdi�]VkZ�V�bViZgAVa�AbeVXi�dc�djg�gZhjaih�d[�deZgViAdch�VcY�XVh]�[adlh*

3.



9APW�.%�6TXLXNTLV�CALAPWPXA]�LXO�CB==VPWPXAL?c�4LAL
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9!45H�D"�3"!C"�941D54�69!1!391��CD1D5 5!DC

#LRP

JZedgi�d[�AcYZeZcYZci�JZ?AhiZgZY�HjWaAX�9XXdjciAc?�!Agb�$H;9G:�A��./4% !)-
;dchdaAYViZY�:VaVcXZ�K]ZZih !).
;dchdaAYViZY�KiViZbZcih�d[�GeZgViAdch !)/
;dchdaAYViZY�KiViZbZcih�d[�;dbegZ]ZchAkZ�Ddhh !)0
;dchdaAYViZY�KiViZbZcih�d[�JZYZZbVWaZ�;dckZgiAWaZ�HgZ[ZggZY�KidXC�VcY�KidXC]daYZghw� fjAin�$�Z[AXAi% !)1
;dchdaAYViZY�KiViZbZcih�d[�;Vh]�!adlh !)2
FdiZh�id�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih !)3
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BP=Y?A�YQ�9XOP=PXOPXA�BPRT]AP?PO�#BMVTN�1NNYBXATXR�6T?W

Ld�i]Z�:dVgY�d[��AgZXidgh�VcY�KidXC]daYZgh�d[�;djX]WVhZ(�AcX*

5MF.FL.�L.�4EB��F.!.#F!I��4!4B-B.4P

OZ�]VkZ�VjYAiZY�i]Z�VXXdbeVcnAc?�XdchdaAYViZY�WVaVcXZ�h]ZZih�d[�;djX]WVhZ(�AcX*�VcY�Aih�hjWhAYAVgAZh�$i]Z�u;dbeVcnv%�Vh�
d[�BVcjVgn�/-(�.,./�VcY�.,..(�VcY�i]Z�gZaViZY�XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch(�d[�XdbegZ]ZchAkZ�adhh(�d[�gZYZZbVWaZ�
XdckZgiAWaZ�egZ[ZggZY�hidXC�VcY�hidXC]daYZgh��ZfjAin�$YZ[AXAi%�VcY�d[�XVh]�[adlh�[dg�ZVX]�d[�i]Z�i]gZZ�nZVgh�Ac�i]Z�eZgAdY�
ZcYZY�BVcjVgn�/-(�.,./(�AcXajYAc?�i]Z�gZaViZY�cdiZh�$XdaaZXiAkZan�gZ[ZggZY�id�Vh�i]Z�uXdchdaAYViZY�[AcVcXAVa�hiViZbZcihv%*�Ac�
djg�deAcAdc(�i]Z�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�egZhZci�[VAgan(�Ac�Vaa�bViZgAVa�gZheZXih(�i]Z�[AcVcXAVa�edhAiAdc�d[�i]Z�
;dbeVcn�Vh�d[�BVcjVgn�/-(�.,./�VcY�.,..(�VcY�i]Z�gZhjaih�d[�Aih�deZgViAdch�VcY�Aih�XVh]�[adlh�[dg�ZVX]�d[�i]Z�i]gZZ�nZVgh�Ac�
i]Z�eZgAdY�ZcYZY�BVcjVgn�/-(�.,./�Ac�Xdc[dgbAin�lAi]�VXXdjciAc?�egAcXAeaZh�?ZcZgVaan�VXXZeiZY�Ac�i]Z�McAiZY�KiViZh�d[�
9bZgAXV*

0MFSLJ�NS�.HHT=SYNSL� WNSHNUQJ

9h�YAhXjhhZY�Ac�FdiZ�.�id�i]Z�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih(�i]Z�;dbeVcn�X]Vc?ZY�i]Z�bVccZg�Ac�l]AX]�Ai�VXXdjcih�[dg�
aZVhZh�Z[[ZXiAkZ�!ZWgjVgn�-(�.,..*�

�!PFP�CLO�5MF.FL.

L]ZhZ�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�VgZ�i]Z�gZhedchAWAaAin�d[�i]Z�;dbeVcnwh�bVcV?ZbZci*�Gjg�gZhedchAWAaAin�Ah�id�
ZmegZhh�Vc�deAcAdc�dc�i]Z�;dbeVcnwh�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�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�d[�i]ZhZ�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�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*�L]Z�;dbeVcn�Ah�cdi�gZfjAgZY�id�]VkZ(�
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%�4P]N?T=ATYX�YQ�2B]TXP]]

;djX]WVhZ(� AcX*� egdkAYZh� Vc� ZciZgegAhZ)XaVhh(�bjaiA)XadjY�FdKID� YViVWVhZ� VgX]AiZXiZY� dc� ide� d[� Vc� deZc� hdjgXZ�
[djcYViAdc*�;djX]WVhZ�lVh�AcXdgedgViZY�Ac�i]Z�KiViZ�d[��ZaVlVgZ�Ac�.,,4�VcY�Ah�]ZVYfjVgiZgZY�Ac�KVciV�;aVgV(�;VaA[dgcAV*�
Ac� i]ZhZ� cdiZh� id� i]Z� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih(� i]Z� u;dbeVcn(v� u;djX]WVhZv� ulZ(v� ujh(v� VcY� udjgv� gZ[Zgh� id�
;djX]WVhZ(�AcX*�VcY�Aih�hjWhAYAVgAZh�dc�V�XdchdaAYViZY�WVhAh*

(%�2L]T]�YQ�#?P]PXALATYX�LXO�CBWWL?c�YQ�CTRXTQTNLXA�1NNYBXATXR�#YVTNTP]

2L]T]�YQ�#?P]PXALATYX

L]Z� VXXdbeVcnAc?� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih� ]VkZ� WZZc� egZeVgZY� Ac� Xdc[dgbAin� lAi]� ?ZcZgVaan� VXXZeiZY�
VXXdjciAc?�egAcXAeaZh� Ac� i]Z�McAiZY�KiViZh�d[�9bZgAXV� $u"99Hv%*�L]Z�;dbeVcnwh�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�VcY�
VXXdbeVcnAc?�cdiZh�AcXajYZ�i]Z�VXXdjcih�d[�i]Z�;dbeVcn�VcY�Aih�l]daan)dlcZY�hjWhAYAVgAZh*�9aa�AciZgXdbeVcn�VXXdjcih�
VcY�igVchVXiAdch�]VkZ�WZZc�ZaAbAcViZY�Ac�XdchdaAYViAdc*

9XTATLV�#BMVTN�"QQP?TXR

Ac� Bjan� .,.-(� i]Z�;dbeVcn� XdbeaZiZY� Aih� AcAiAVa� ejWaAX� d[[ZgAc?� $uAHGv%(� [dg� i]Z� hVaZ� VcY� AhhjVcXZ� d[� 5(145(555�
h]VgZh�d[� Aih� Xdbbdc�hidXC�Vi� .0*,,�eZg� h]VgZ(�l]AX]� AcXajYZY�-(.1,(425�h]VgZh� AhhjZY�ejghjVci� id� i]Z�ZmZgXAhZ�d[� i]Z�
jcYZglgAiZghw�deiAdc�id�ejgX]VhZ�VYYAiAdcVa�h]VgZh*�L]Z�;dbeVcn�gZXZAkZY�cZi�egdXZZYh�d[� .-0*5�bAaaAdc(�V[iZg�YZYjXiAc?�
jcYZglgAiZghw�YAhXdjcih�VcY�XdbbAhhAdch�VcY�WZ[dgZ�XdchAYZgViAdc�d[�di]Zg�AhhjVcXZ�Xdhih*�Ac�XdccZXiAdc�lAi]�i]Z�AHG(�Vaa�
.2(3-,(2,,� h]VgZh� d[� djihiVcYAc?� gZYZZbVWaZ� XdckZgiAWaZ� egZ[ZggZY� hidXC� VjidbViAXVaan� XdckZgiZY� Acid� Vc� ZfjAkVaZci�
cjbWZg� d[� h]VgZh� d[� Xdbbdc� hidXC(� AcXajhAkZ� d[� 20,(/43� h]VgZh� d[� VYYAiAdcVa� hidXC� AhhjZY� gZaViZY� id� egZ[ZggZY� hidXC�
XdckZghAdc�VcY�YAkAYZcY�[ZVijgZh*

BPCP?]P�CAYNU�C=VTA

Gc�BjcZ�/,(�.,.-(�i]Z�;dbeVcn�Z[[ZXiZY�V�.*1)[dg)-�gZkZghZ�hidXC�heaAi�d[�Aih�djihiVcYAc?�Xdbbdc�hidXC(�Xdbbdc�
hidXC�lVggVcih(� egZ[ZggZY� hidXC� VcY� hidXC� deiAdc� VlVgYh*�9aa� AhhjZY� VcY� djihiVcYAc?� h]VgZh� d[� Xdbbdc� hidXC(� Xdbbdc�
hidXC�lVggVcih(�egZ[ZggZY�hidXC(�hidXC�deiAdc�VlVgYh�VcY�eZg�h]VgZ�YViV�]VkZ�WZZc�VY_jhiZY�Ac�i]ZhZ�XdchdaAYViZY�[AcVcXAVa�
hiViZbZcih(�dc�V�gZigdheZXiAkZ�WVhAh(�id�gZ[aZXi�i]Z�gZkZghZ�hidXC�heaAi�[dg�Vaa�eZgAdYh�egZhZciZY*�L]Z�eVg�kVajZ�d[�i]Z�Xdbbdc�
hidXC�VcY�egZ[ZggZY�hidXC�lVh�cdi�VY_jhiZY�WZXVjhZ�d[�i]Z�gZkZghZ�hidXC�heaAi*

6T]NLV�IPL?

L]Z�;dbeVcnwh�[AhXVa�nZVg�ZcYh�dc�BVcjVgn�/-*�JZ[ZgZcXZh�id�[AhXVa�.,./(�.,..�VcY�.,.-�gZ[Zg�id�i]Z�nZVgh�ZcYZY�
BVcjVgn�/-(�.,./(�.,..�VcY�.,.-(�gZheZXiAkZan*

CPRWPXA�9XQY?WLATYX

L]Z�;dbeVcn�]Vh�V�hAc?aZ�deZgViAc?�VcY�gZedgiVWaZ�hZ?bZci*�L]Z�;dbeVcnwh�X]AZ[�deZgViAc?�YZXAhAdc�bVCZg�Ah�Aih�
;]AZ[�  mZXjiAkZ� G[[AXZg(� l]d� gZkAZlh� [AcVcXAVa� Ac[dgbViAdc� egZhZciZY� dc� V� XdchdaAYViZY� WVhAh� [dg� ejgedhZh� d[� bVCAc?�
deZgViAc?�YZXAhAdch(�VhhZhhAc?�[AcVcXAVa�eZg[dgbVcXZ�VcY�VaadXViAc?�gZhdjgXZh*

E]P�YQ�5]ATWLAP]

L]Z� egZeVgViAdc� d[� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih� Ac� Xdc[dgbAin� lAi]� "99H� gZfjAgZh� bVcV?ZbZci� id� bVCZ�
ZhiAbViZh� VcY� VhhjbeiAdch� i]Vi� V[[ZXi� i]Z� Vbdjcih� hiViZY� Ac� i]Z� [AcVcXAVa� hiViZbZcih� VcY� VXXdbeVcnAc?� cdiZh*� KjX]�
ZhiAbViZh�AcXajYZ�hiVcYVadcZ�hZaaAc?�egAXZh�[dg�ZVX]�YAhiAcXi�eZg[dgbVcXZ�dWaA?ViAdc(�XVeAiVaAoZY�AciZgcVa)jhZ�hd[ilVgZ�Xdhih(�
ZmeZXiZY�eZgAdY�d[�WZcZ[Ai�[dg�YZ[ZggZY�XdbbAhhAdch(�kVajViAdc�d[�i]Z�;dbeVcnwh�Xdbbdc�hidXC�egAdg�id�i]Z�AHG�Ac�Bjan�
.,.-(�kVajViAdc�d[�hidXC)WVhZY�VlVgYh(� i]Z�YZiZgbAcViAdc�d[�VaadlVcXZ�[dg�YdjWi[ja�VXXdjcih(� i]Z� AcXgZbZciVa�WdggdlAc?�
gViZ� jhZY� id�bZVhjgZ� deZgViAc?� aZVhZ� aAVWAaAiAZh(� VcY� VXXdjciAc?� [dg� AcXdbZ� iVmZh*� L]Z�;dbeVcn� WVhZh� Aih� ZhiAbViZh� dc�
]AhidgAXVa�ZmeZgAZcXZ�VcY�VhhjbeiAdch�i]Vi�bVcV?ZbZci�XdchAYZgh�gZVhdcVWaZ*�

!)3



L]Z�;dbeVcn�VhhZhhZh�i]ZhZ�ZhiAbViZh�dc�V�gZ?jaVg�WVhAh7�]dlZkZg(�VXijVa�gZhjaih�XdjaY�YA[[Zg�[gdb�i]ZhZ�ZhiAbViZh*�
 hiAbViZh�VcY�VhhjbeiAdch�VWdji�[jijgZ�ZkZcih�VcY�i]ZAg�Z[[ZXih(�AcXajYAc?�i]Z�AbeVXi�d[�bVXgdZXdcdbAX�XdcYAiAdch�hjX]�Vh�
Ac[aViAdc�VcY�[dgZA?c�ZmX]Vc?Z�[ajXijViAdch(�XVccdi�WZ�YZiZgbAcZY�lAi]�XZgiVAcin�VcY�i]ZgZ[dgZ�gZfjAgZ�AcXgZVhZY�_jY?bZci*�
L]ZhZ� ZhiAbViZh� VcY� VhhjbeiAdch� bVn� X]Vc?Z� Ac� [jijgZ� eZgAdYh� VcY� lAaa� WZ� gZXd?cAoZY� Ac� i]Z� XdchdaAYViZY� [AcVcXAVa�
hiViZbZcih�Vh�cZl�ZkZcih�dXXjg�VcY�VYYAiAdcVa� Ac[dgbViAdc�WZXdbZh�Ccdlc*�Ld� i]Z�ZmiZci� i]Z�;dbeVcnwh�VXijVa� gZhjaih�
YA[[Zg�bViZgAVaan�[gdb�i]dhZ�ZhiAbViZh�VcY�VhhjbeiAdch(�i]Z�;dbeVcnwh�[jijgZ�[AcVcXAVa�hiViZbZcih�XdjaY�WZ�V[[ZXiZY*

6Y?PTRX�3B??PXNc

L]Z�gZedgiAc?�XjggZcXn�d[�i]Z�;dbeVcn�Ah�i]Z�McAiZY�KiViZh�YdaaVg�$uM*K*�YdaaVgv%*�L]Z�[jcXiAdcVa�XjggZcXn�d[�ZVX]�
d[�i]Z�;dbeVcnwh�[dgZA?c�hjWhAYAVgAZh�Ah�i]Z�M*K*�YdaaVg*�9XXdgYAc?an(�ZVX]�[dgZA?c�hjWhAYAVgn�gZbZVhjgZh�bdcZiVgn�VhhZih�
VcY� aAVWAaAiAZh� Vi� eZgAdY)ZcY� ZmX]Vc?Z� gViZh(� l]AaZ� cdcbdcZiVgn� AiZbh� VgZ� gZbZVhjgZY� Vi� ]AhidgAXVa� gViZh*� JZkZcjZ� VcY�
ZmeZchZ�AiZbh�VgZ�gZbZVhjgZY�Vi�i]Z�ZmX]Vc?Z�gViZh�Ac�Z[[ZXi�dc�i]Z�YVn�i]Z�igVchVXiAdc�dXXjggZY(�ZmXZei�[dg�i]dhZ�ZmeZchZh�
gZaViZY� id� cdc)bdcZiVgn� VhhZih� VcY� aAVWAaAiAZh(� l]AX]� VgZ� gZbZVhjgZY� Vi� ]AhidgAXVa� ZmX]Vc?Z� gViZh*� JZbZVhjgZbZci�
VY_jhibZcih�VgZ�gZXd?cAoZY�Ac�di]Zg�AcXdbZ�$ZmeZchZ%(�cZi�Ac�i]Z�XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch*�L]Z�;dbeVcn�]VY�
[dgZA?c�XjggZcXn�igVchVXiAdc�?VAch�$adhhZh%�d[� $,*1%�bAaaAdc(� $,*0%�bAaaAdc�VcY� ,*5�bAaaAdc�[dg�i]Z�nZVgh�ZcYZY�BVcjVgn�/-(�
.,./(�.,..�VcY�.,.-(�gZheZXiAkZan*

BPCPXBP�BPNYRXTATYX

L]Z� ;dbeVcn� VXXdjcih� [dg� gZkZcjZ� Ac� VXXdgYVcXZ� lAi]� 9XXdjciAc?� KiVcYVgYh� ;dYA[AXViAdc� $u9K;v%� LdeAX�
2,2(�"J>JS=J�KWTR�0TSYWFHY;�?NYM�0=;YTRJW;�$u9K;�2,2v%*

JZkZcjZ�Ah�YZgAkZY�[gdb�hVaZh�d[�hjWhXgAeiAdch�VcY�hZgkAXZh*

KjWhXgAeiAdc�gZkZcjZ�egAbVgAan�XdchAhih�d[�gZkZcjZ�[gdb6�$-%�iZgb)WVhZY�hd[ilVgZ�aAXZchZh�hdaY�Ac�Xdc_jcXiAdc�lAi]�
edhi)XdcigVXi�hjeedgi�$uH;Kv�dg�uKjeedgiv%�VcY�$.%�V�XdchjbeiAdc)WVhZY�YViVWVhZ)Vh)V)hZgkAXZ�d[[ZgAc?*�H;K�WjcYaZY�lAi]�
hd[ilVgZ� aAXZchZh� AcXajYZh� AciZgcZi(� ZbVAa� VcY� e]dcZ� hjeedgi(� Wj?� [AmZh� VcY� i]Z� gA?]i� id� gZXZAkZ� jcheZXA[AZY� hd[ilVgZ�
jeYViZh� VcY�je?gVYZh� gZaZVhZY�l]Zc� VcY� A[� VkVAaVWaZ� YjgAc?� i]Z� hjWhXgAeiAdc� iZgb*�L]Z� hd[ilVgZ� aAXZchZ� Ah� egZhZciZY� Vh�
uDAXZchZ*v�H;K�VcY�YViVWVhZ)Vh)V)hZgkAXZ� gZkZcjZ� VgZ� egZhZciZY� Vh� uKjeedgi� VcY�di]Zgv� Ac� i]Z�;dbeVcnwh� XdchdaAYViZY�
hiViZbZcih�d[�deZgViAdch*�L]Z�hd[ilVgZ�aAXZchZ�Ac�i]Z�hjWhXgAeiAdc�Ah�V�YAhiAcXi�eZg[dgbVcXZ�dWaA?ViAdc�[gdb�H;K*�DAXZchZ�
gZkZcjZ�Ah�gZXd?cAoZY�jedc�igVch[Zg�l]Zc�i]Z�XjhidbZg�]Vh�gZXZAkZY�VXXZhh�id�i]Z�hd[ilVgZ*�L]Z�H;K�Ah�gZXd?cAoZY�gViVWan�
dkZg�i]Z�iZgb�d[�i]Z�VggVc?ZbZci�WZ?AccAc?�dc�i]Z�YViZ�l]Zc�VXXZhh�id�i]Z�hjWhXgAeiAdc�Ah�bVYZ�VkVAaVWaZ�id�i]Z�XjhidbZg�
VcY� gZegZhZcih� V� hjWhiVciAVa� bV_dgAin� d[� i]Z� ;dbeVcnwh� gZkZcjZ*� HZg[dgbVcXZ� dWaA?ViAdch� gZaViZY� id� i]Z� YViVWVhZ)Vh)V)
hZgkAXZ�d[[ZgAc?�VgZ�gZXd?cAoZY�dc�V�jhV?Z)WVhAh�Vh�i]Z�XdchjbeiAdc�d[�i]Ah�hZgkAXZ�gZegZhZcih�V�YAgZXi�bZVhjgZbZci�d[�i]Z�
kVajZ� id� i]Z� XjhidbZg�d[� i]Z� hZgkAXZh� igVch[ZggZY� id�YViZ� gZaViAkZ� id� i]Z� gZbVAcAc?� hZgkAXZh�egdbAhZY�jcYZg� i]Z� XdcigVXi*�
L]Z�cdc)XVcXZaVWaZ�iZgb�d[�i]Z�;dbeVcnwh�hjWhXgAeiAdc�VggVc?ZbZcih�ineAXVaan�gVc?Zh�[gdb�dcZ�id�i]gZZ�nZVgh�Wji�bVn�WZ�
adc?Zg� dg� h]dgiZg� Ac� aAbAiZY� XAgXjbhiVcXZh*� L]Z� ;dbeVcn� ineAXVaan� WAaah� hjWhXgAeiAdc� gZkZcjZ� VccjVaan� Ac� VYkVcXZ*�
;jhidbZg�dc)YZbVcY�VggVc?ZbZcih�?ZcZgVaan�]VkZ�V�bdci]an�hiViZY�XdcigVXi�iZgb�VcY�VgZ�WAaaZY�bdci]an*�uGi]Zgv�gZkZcjZ�
lVh�cdi�bViZgAVa�[dg�i]Z�nZVgh�ZcYZY�BVcjVgn�/-(�.,./(�.,..�VcY�.,.-*

L]Z�;dbeVcnwh�hZgkAXZh�gZkZcjZ�Ah�YZgAkZY�[gdb�egd[ZhhAdcVa�hZgkAXZh�[dg�i]Z�AbeaZbZciViAdc�dg�Xdc[A?jgViAdc�d[�Aih�
eaVi[dgb�VcY�igVAcAc?*�Hgd[ZhhAdcVa�hZgkAXZh�VgZ�egdkAYZY�egAbVgAan�dc�V�[AmZY�[ZZ�WVhAh�VcY�VgZ�?ZcZgVaan�AckdAXZY�je[gdci(�
VcY�igVAcAc?�Ah�?ZcZgVaan�egAXZY�dc�cjbWZg�d[�hZVih�ejgX]VhZY*�L]ZhZ�hZgkAXZh�VgZ�YAhiAcXi�[gdb�hd[ilVgZ�aAXZchZh�VcY�H;K*�
JZkZcjZ� [dg� [AmZY� [ZZ� VggVc?ZbZcih� Ah� gZXd?cAoZY� dc� V� egdedgiAdcVa� eZg[dgbVcXZ� WVhAh� Vh� i]Z� hZgkAXZh� VgZ� eZg[dgbZY*�
JZkZcjZ�[dg�igVAcAc?�Ah�gZXd?cAoZY�jedc�YZaAkZgn*

L]Z�;dbeVcn�YZiZgbAcZh�gZkZcjZ�gZXd?cAiAdc�Ac�VXXdgYVcXZ�lAi]�9K;�2,2�i]gdj?]�i]Z�[daadlAc?�[AkZ�hiZeh6

r 6IJSYNKA� YMJ�HTSYWFHY�?NYM�F�H=;YTRJW-�L]Z�;dbeVcn�jhjVaan�XdcigVXih�lAi]� Aih� XjhidbZgh�jhAc?�Vc�dgYZg�
[dgb� i]Vi� Ah� ?dkZgcZY� Wn� i]Z� ;dbeVcnwh� hiVcYVgY� ZaZXigdcAX� hd[ilVgZ� aAXZchAc?� dg� bVhiZg� hZgkAXZ�
V?gZZbZci(� dg� Wn� i]Z�bVhiZg� hVaZh� V?gZZbZci� ZmZXjiZY� WZilZZc� i]Z�;dbeVcn� VcY� i]Z� XjhidbZg*�9� [jaan�
ZmZXjiZY�dgYZg�[dgb�XgZViZh�Zc[dgXZVWaZ�gA?]ih�VcY�dWaA?ViAdch*�L]Z�;dbeVcn�jhZh�bjaiAeaZ�[VXidgh�hjX]�Vh�
]AhidgAXVa�eVnbZcih� ZmeZgAZcXZ(� XgZYAi� hiVijh� VcY� [AcVcXAVa� hiVijh� Ac�YZiZgbAcAc?� i]Z� XjhidbZgwh� VWAaAin� id�
eVn*�9i�XdcigVXi�AcXZeiAdc(�i]Z�;dbeVcn�ZkVajViZh�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*� L]Z� ;dbeVcn� jhZh� [VXidgh� hjX]� Vh� iAbAc?� d[� i]Z� XdcigVXi(� cZ?diAViAdc� iZVbh�
AckdakZY�VcY�VYYAiAdcVa�hjWhXgAeiAdch�dg�hZgkAXZh�XdcigVXiZY�id�YZiZgbAcZ�XdbWAcViAdc*

r 6IJSYNKA� UJWKTWRFSHJ� TGQNLFYNTS;� NS� YMJ� HTSYWFHY-� L]Z� ;dbeVcn� ZciZgh� Acid� XdcigVXih� i]Vi� XVc� AcXajYZ�
kVgAdjh� XdbWAcViAdch� d[� egdYjXih� VcY� hZgkAXZh� i]Vi� VgZ� Wdi]� $-%� XVeVWaZ� d[� WZAc?� YAhiAcXi(� l]ZgZWn� i]Z�

!)4



XjhidbZg�XVc�WZcZ[Ai�[gdb�i]Z�egdYjXi�dg�hZgkAXZ�ZAi]Zg�dc�Aih�dlc�dg�id?Zi]Zg�lAi]�di]Zg�gZhdjgXZh�i]Vi�VgZ�
gZVYAan� VkVAaVWaZ� [gdb� i]AgY� eVgiAZh� dg� [gdb� i]Z�;dbeVcn� VcY� $.%� YAhiAcXi� Ac� i]Z� XdciZmi� d[� i]Z� XdcigVXi(�
l]ZgZWn� i]Z� igVch[Zg� d[� i]Z� egdYjXih� dg� hZgkAXZh� Ah� hZeVgViZan� AYZciA[AVWaZ� [gdb� di]Zg� egdbAhZh� Ac� i]Z�
XdcigVXi*

r 1JYJWRNSJ�YWFS;FHYNTS�UWNHJ-�L]Z�igVchVXiAdc�egAXZ�Ah�i]Z�XdchAYZgViAdc�i]Z�;dbeVcn�ZmeZXih�id�gZXZAkZ�Ac�
ZmX]Vc?Z�[dg�i]dhZ�egdYjXih�dg�hZgkAXZh*�NVgAVWaZ�XdchAYZgViAdc�Ah�AcXajYZY�Ac�i]Z�igVchVXiAdc�egAXZ�A[(�Ac�i]Z�
;dbeVcnwh� _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*�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%*

r .QQTHFYJ� YWFS;FHYNTS� UWNHJ� YT� YMJ� UJWKTWRFSHJ� TGQNLFYNTS;� NS� YMJ� HTSYWFHY6� 9ggVc?ZbZcih� i]Vi� AcXajYZ�
bjaiAeaZ� eZg[dgbVcXZ� dWaA?ViAdch� gZfjAgZ� Vc� VaadXViAdc� d[� i]Z� igVchVXiAdc� egAXZ� id� ZVX]� eZg[dgbVcXZ�
dWaA?ViAdc�WVhZY�dc�i]Z�gZaViAkZ�KKH�d[� i]Z�eZg[dgbVcXZ�dWaA?ViAdc*�L]Z�;dbeVcn�Vahd�XdchAYZgh� A[� i]ZgZ�
VgZ�Vcn�VYYAiAdcVa�bViZgAVa�gA?]ih�Ac]ZgZci�Ac�V�XdcigVXi(�VcY�A[�hd(�i]Z�;dbeVcn�VaadXViZh�V�edgiAdc�d[�i]Z�
igVchVXiAdc� egAXZ� id� hjX]� gA?]ih� WVhZY� dc� KKH� d[� i]Z� bViZgAVa� gA?]i*� O]Zc� VeegdegAViZ(� i]Z� ;dbeVcn�
YZiZgbAcZh�KKH�WVhZY�dc�i]Z�egAXZ�Vi�l]AX]�i]Z�eZg[dgbVcXZ�dWaA?ViAdc�]Vh�egZkAdjhan�WZZc�hdaY�i]gdj?]�
eVhi�igVchVXiAdch*�L]Z�;dbeVcn�YZiZgbAcZh�KKH�[dg�eZg[dgbVcXZ�dWaA?ViAdch�lAi]�cd�dWhZgkVWaZ�ZkAYZcXZ�
jhAc?�VY_jhiZY�bVgCZi(�Xdhi�eajh�dg� gZhAYjVa�bZi]dYh*�O]Zc� i]Z�KKH�d[�V� hjWhXgAeiAdc� AcXajYAc?�WjcYaZY�
hd[ilVgZ� aAXZchZ� VcY� H;K� Ah� ]A?]an� kVgAVWaZ� VcY� i]Z� XdcigVXi� Vahd� AcXajYZh� VYYAiAdcVa� eZg[dgbVcXZ�
dWaA?ViAdch� lAi]� dWhZgkVWaZ� KKH(� i]Z� ;dbeVcn� [Aghi� VaadXViZh� i]Z� igVchVXiAdc� egAXZ� id� i]Z� eZg[dgbVcXZ�
dWaA?ViAdch� lAi]� ZhiVWaAh]ZY� KKHh� VcY� i]Zc� VeeaAZh� i]Z� gZhAYjVa� VeegdVX]� id� VaadXViZ� i]Z� gZbVAcAc?�
igVchVXiAdc� egAXZ� id� i]Z� hjWhXgAeiAdc*� A[� i]Z� XdcigVXi� XdciVAch� V� hAc?aZ� eZg[dgbVcXZ� dWaA?ViAdc(� i]Z� ZciAgZ�
igVchVXiAdc�egAXZ�Ah�VaadXViZY�id�i]Z�hAc?aZ�eZg[dgbVcXZ�dWaA?ViAdc*

r "JHTLSNBJ�WJ>JS=J�?MJS�TW�F;�YMJ�0TRUFSA�;FYN;KNJ;�F�UJWKTWRFSHJ�TGQNLFYNTS-�L]Z�;dbeVcn�gZXd?cAoZh�
gZkZcjZ�jedc�igVch[Zg�d[�Xdcigda�d[�egdbAhZY�egdYjXih�dg�hZgkAXZh*�JZkZcjZ�Ah�gZXd?cAoZY�WVhZY�dc�ineZ�d[�
eZg[dgbVcXZ�dWaA?ViAdc*

1VVYNLATYX�YQ�"CP?SPLO�3Y]A]

GkZg]ZVY�Xdhih�i]Vi�VgZ�cdi�hjWhiVciAVaan�YZYAXViZY�[dg�jhZ�Wn�V�heZXA[AX�[jcXiAdcVa�dg?VcAoViAdc�VgZ�VaadXViZY�WVhZY�
dc� ]ZVYXdjci*� KjX]� Xdhih� AcXajYZ� Xdhih� VhhdXAViZY� lAi]� d[[AXZ� [VXAaAiAZh(� YZegZXAViAdc� VcY� VbdgiAoViAdc� d[� egdeZgin� VcY�
ZfjAebZci�VcY�AL�eZghdccZa)gZaViZY�Xdhih�VcY�di]Zg�ZmeZchZh(�hjX]�Vh�hd[ilVgZ�VcY�hjWhXgAeiAdc�hZgkAXZh*

3Y]A�YQ�BPCPXBP

;dhi�d[�hjWhXgAeiAdc�gZkZcjZ�XdchAhih�egAbVgAan�d[�eZghdccZa)gZaViZY�Xdhih�VhhdXAViZY�lAi]�i]Z�;dbeVcnwh�XjhidbZg�
hjeedgi� dg?VcAoViAdc(� AcXajYAc?� hVaVgAZh(� WZcZ[Aih(� WdcjhZh� VcY� hidXC)WVhZY� XdbeZchViAdc(� ZmeZchZh� VhhdXAViZY� lAi]�
hd[ilVgZ�VcY�hjWhXgAeiAdc�hZgkAXZh�YZYAXViZY� [dg�jhZ�Wn� i]Z�;dbeVcnwh�XjhidbZg�hjeedgi�dg?VcAoViAdc(� i]AgY)eVgin�XadjY�
Ac[gVhigjXijgZ� ZmeZchZh(� VbdgiAoViAdc� d[� Xdhih� VhhdXAViZY� lAi]� XVeAiVaAoZY� AciZgcVa)jhZ� hd[ilVgZ� VcY� VaadXViZY� dkZg]ZVY*�
L]ZgZ�Ah�cd�Xdhi�d[�gZkZcjZ�VhhdXAViZY�lAi]�i]Z�;dbeVcnwh�aAXZchZ�gZkZcjZ*

;dhi�d[�hZgkAXZh�gZkZcjZ�XdchAhih�egAbVgAan�d[�eZghdccZa)gZaViZY�Xdhih�VhhdXAViZY�lAi]� i]Z�;dbeVcnwh�egd[ZhhAdcVa�
hZgkAXZh�VcY�igVAcAc?�dg?VcAoViAdc(�AcXajYAc?�hVaVgAZh(�WZcZ[Aih(�WdcjhZh�VcY�hidXC)WVhZY�XdbeZchViAdc(�Xdhih�d[�XdcigVXiZY�
i]AgY)eVgin�eVgicZgh�[dg�egd[ZhhAdcVa�hZgkAXZh(�ZmeZchZh�VhhdXAViZY�lAi]�hd[ilVgZ�VcY�hjWhXgAeiAdc�hZgkAXZh�YZYAXViZY�[dg�jhZ�
Wn�i]Z�;dbeVcnwh�hZgkAXZ�dg?VcAoViAdc(�igVkZa)gZaViZY�ZmeZchZh�VcY�VaadXViZY�dkZg]ZVY*

1OCP?AT]TXR

9YkZgiAhAc?� Xdhih� VgZ� X]Vg?ZY� id� hVaZh� VcY�bVgCZiAc?� ZmeZchZh� Ac� i]Z� XdchdaAYViZY� hiViZbZci� d[� deZgViAdch� Ac� i]Z�
eZgAdY�AcXjggZY*�L]ZhZ�Xdhih�lZgZ�cdi�bViZgAVa�[dg�i]Z�nZVgh�ZcYZY�BVcjVgn�/-(�.,./(�.,..�VcY�.,.-*

!)5



CAYNU$2L]PO�3YW=PX]LATYX

L]Z�;dbeVcn�bZVhjgZh�VcY�gZXd?cAoZh�XdbeZchViAdc�ZmeZchZ�[dg�Vaa�hidXC)WVhZY�VlVgYh(�AcXajYAc?�gZhigAXiZY�hidXC�
jcAih(�hidXC�deiAdch(�VcY�i]Z� KHH(�id�ZbeadnZZh(�XdchjaiVcih�VcY�cdcZbeadnZZ�YAgZXidgh�WVhZY�dc�i]Z�ZhiAbViZY�[VAg�kVajZ�
d[�i]Z�VlVgYh�dc�i]Z�?gVci�YViZ*�L]Z�[VAg�kVajZ�d[�hidXC�deiAdch�VcY�ejgX]VhZ�gA?]ih�jcYZg�i]Z� KHH�VgZ�ZhiAbViZY�jhAc?�i]Z�
:aVXC)KX]daZh�deiAdc)egAXAc?�bdYZa*�L]Z�[VAg�kVajZ�d[�bVgCZi)WVhZY�eZg[dgbVcXZ�gZhigAXiZY�hidXC�jcAi�VlVgYh�Ah�ZhiAbViZY(�
Vi�i]Z�YViZ�d[�?gVci(�jhAc?�i]Z�EdciZ�;Vgad�KAbjaViAdc�EdYZa*�L]Z�:aVXC)KX]daZh�VcY�EdciZ�;Vgad�KAbjaViAdc�kVajViAdc�
bdYZah�VgZ�V[[ZXiZY�Wn�i]Z�[VAg�kVajZ�d[�i]Z�;dbeVcnwh�Xdbbdc�hidXC�Vh�lZaa�Vh�VhhjbeiAdch�gZ?VgYAc?�V�cjbWZg�d[�di]Zg�
XdbeaZm� VcY� hjW_ZXiAkZ� kVgAVWaZh*�L]ZhZ� kVgAVWaZh� AcXajYZ� ZmeZXiZY� hidXC� egAXZ� kdaViAaAin� dkZg� i]Z� ZmeZXiZY� iZgb�d[� i]Z�
VlVgY(�i]Z�gAhC)[gZZ�AciZgZhi�gViZ�[dg�i]Z�ZmeZXiZY�iZgb�d[�i]Z�VlVgY�VcY�ZmeZXiZY�YAkAYZcYh*�

KidXC)WVhZY� XdbeZchViAdc� ZmeZchZ� [dg� gZhigAXiZY� hidXC� jcAih� VcY� hidXC� deiAdch� Ah� gZXd?cAoZY� dkZg� i]Z� gZfjAhAiZ�
hZgkAXZ� eZgAdY*� !dg[ZAijgZh� VgZ� VXXdjciZY� [dg� Vh� i]Zn� dXXjg*� !dg� VlVgYh� lAi]� dcan� V� hZgkAXZ� XdcYAiAdc(� i]Z� ;dbeVcn�
gZXd?cAoZh�hidXC)WVhZY�XdbeZchViAdc�jhAc?�i]Z�higVA?]i)aAcZ�bZi]dY�dkZg�i]Z�gZfjAhAiZ�hZgkAXZ�eZgAdY�[dg�i]Z�ZciAgZ�VlVgY*�
!dg�VlVgYh�lAi]�V�bVgCZi�XdcYAiAdc(�lZ�gZXd?cAoZ�ZmeZchZ�hZeVgViZan�[dg�ZVX]�kZhiAc?�igVcX]Z�gZ?VgYaZhh�d[�l]Zi]Zg� i]Z�
bVgCZi�XdcYAiAdc�Ah�hViAh[AZY*�KidXC)WVhZY�XdbeZchViAdc�ZmeZchZ�[dg�i]Z� KHH�Ah�gZXd?cAoZY�dc�V�higVA?]i)aAcZ�WVhAh�dkZg�
i]Z�d[[ZgAc?�eZgAdY*

9XNYWP�DLbP]

L]Z�;dbeVcn�Ah�hjW_ZXi�id�AcXdbZ�iVmZh�Ac�i]Z�McAiZY�KiViZh�VcY�XZgiVAc�[dgZA?c�_jgAhYAXiAdch*

L]Z�;dbeVcn�gZXdgYh�V�egdkAhAdc�[dg�AcXdbZ�iVmZh�[dg�i]Z�VciAXAeViZY�iVm�XdchZfjZcXZh�d[�i]Z�gZedgiZY�gZhjaih�d[�
deZgViAdch� jhAc?� i]Z� VhhZi� VcY� aAVWAaAin� bZi]dY*� McYZg� i]Ah� bZi]dY(� i]Z� ;dbeVcn� gZXd?cAoZh� YZ[ZggZY� iVm� VhhZih� VcY�
aAVWAaAiAZh� [dg� i]Z�ZmeZXiZY� [jijgZ� iVm�XdchZfjZcXZh�d[� iZbedgVgn�YA[[ZgZcXZh�WZilZZc� i]Z�XVggnAc?�Vbdjcih� [dg� [AcVcXAVa�
gZedgiAc?�ejgedhZh�VcY�i]Z�iVm�WVhZh�d[�VhhZih�VcY�aAVWAaAiAZh(�Vh�lZaa�Vh�[dg�adhh�VcY�iVm�XgZYAi�XVggn[dglVgYh*�L]Z�YZ[ZggZY�
VhhZih�VcY�aAVWAaAiAZh�VgZ�bZVhjgZY�jhAc?�i]Z�hiVijidgAan�ZcVXiZY�iVm�gViZh�VciAXAeViZY�id�WZ�Ac�Z[[ZXi�l]Zc�i]dhZ�iVm�VhhZih�
VcY�aAVWAaAiAZh�VgZ�ZmeZXiZY�id�WZ�gZVaAoZY�dg�hZiiaZY*�L]Z�Z[[ZXi�dc�YZ[ZggZY�iVm�VhhZih�VcY�aAVWAaAiAZh�d[�V�X]Vc?Z�Ac�iVm�gViZh�
Ah�gZXd?cAoZY�Ac�i]Z�eZgAdY�i]Vi�AcXajYZh�i]Z�ZcVXibZci�YViZ*

9�kVajViAdc�VaadlVcXZ�Ah�ZhiVWaAh]ZY�A[(�WVhZY�jedc�i]Z�VkVAaVWaZ�ZkAYZcXZ(�Ai�Ah�bdgZ�aACZan�i]Vc�cdi�i]Vi�hdbZ�dg�Vaa�
d[�i]Z�YZ[ZggZY�iVm�VhhZih�lAaa�cdi�WZ�gZVaAoZY*�L]Z�;dbeVcn�XdchAYZgh�Vaa�VkVAaVWaZ�ZkAYZcXZ(�Wdi]�edhAiAkZ�VcY�cZ?ViAkZ(�
AcXajYAc?�]AhidgAXVa�aZkZah�d[�AcXdbZ(�ZmeZXiViAdch�VcY�gAhCh�VhhdXAViZY�lAi]�ZhiAbViZh�d[�[jijgZ�iVmVWaZ�AcXdbZ�Ac�VhhZhhAc?�
i]Z�cZZY�[dg�V�kVajViAdc�VaadlVcXZ*

L]Z�;dbeVcnwh� iVm�edhAiAdch�VgZ� hjW_ZXi� id� AcXdbZ� iVm�VjYAih�Wn�bjaiAeaZ� iVm� _jgAhYAXiAdch� i]gdj?]dji� i]Z�ldgaY*�
L]Z�;dbeVcn�gZXd?cAoZh�i]Z�iVm�WZcZ[Ai�d[�Vc�jcXZgiVAc�iVm�edhAiAdc�dcan�A[�Ai�Ah�bdgZ�aACZan�i]Vc�cdi�i]Z�edhAiAdc�lAaa�WZ�
hjhiVAcVWaZ�jedc�ZmVbAcViAdc�Wn� i]Z� iVmAc?�Vji]dgAin(� AcXajYAc?�gZhdajiAdc�d[�Vcn�gZaViZY�VeeZVah�dg� aAiA?ViAdc�egdXZhhZh*�
L]Ah�ZkVajViAdc�Ah�WVhZY�dc�Vaa�VkVAaVWaZ�ZkAYZcXZ�VcY�VhhjbZh�i]Vi�i]Z�iVm�Vji]dgAiAZh�]VkZ�[jaa�CcdlaZY?Z�d[�Vaa�gZaZkVci�
Ac[dgbViAdc�XdcXZgcAc?� i]Z� iVm�edhAiAdc*�L]Z� iVm�WZcZ[Ai� gZXd?cAoZY� Ah�bZVhjgZY�Vh� i]Z� aVg?Zhi� Vbdjci�d[�WZcZ[Ai� i]Vi� Ah�
bdgZ� aACZan� i]Vc�cdi� id�WZ�gZVaAoZY�jedc�jaiAbViZ�hZiiaZbZci�lAi]� i]Z� iVmAc?�Vji]dgAin*�L]Z�;dbeVcn�gZXd?cAoZh� AciZgZhi�
VXXgjZY� VcY� eZcVaiAZh� gZaViZY� id� jcgZXd?cAoZY� iVm� WZcZ[Aih� Ac� i]Z� egdkAhAdc� [dg� AcXdbZ� iVmZh*� L]Z� ;dbeVcn� bVCZh�
VY_jhibZcih�id�i]ZhZ�gZhZgkZh�Ac�VXXdgYVcXZ�lAi]�i]Z�AcXdbZ�iVm�?jAYVcXZ�l]Zc�[VXih�VcY�XAgXjbhiVcXZh�X]Vc?Z(�hjX]�Vh�
i]Z�XadhAc?�d[�V�iVm�VjYAi�dg�i]Z�gZ[AcZbZci�d[�Vc�ZhiAbViZ*

!PA��Y]]�#P?�CSL?P�1AA?TMBALMVP�AY�3YWWYX�CAYNUSYVOP?]

:VhAX�VcY�YAajiZY�cZi�adhh�eZg�h]VgZ�ViigAWjiVWaZ�id�Xdbbdc�hidXC]daYZgh�Ah�XdbejiZY�Ac�Xdc[dgbAin�lAi]�i]Z�ild)
XaVhh� bZi]dY� gZfjAgZY� [dg� eVgiAXAeViAc?� hZXjgAiAZh*� L]Z� ;dbeVcn� XdchAYZgZY� Vaa� hZgAZh� d[� Aih� gZYZZbVWaZ� XdckZgiAWaZ�
egZ[ZggZY�hidXC�id�WZ�eVgiAXAeViAc?�hZXjgAiAZh�Vh�i]Z�]daYZgh�d[�hjX]�hidXC�]VY�i]Z�gA?]i�id�gZXZAkZ�cdc[dg[ZAiVWaZ�YAkAYZcYh�
dc�V�eVgA�eVhhj�WVhAh� Ac� i]Z�ZkZci� i]Vi�V�YAkAYZcY�lVh�eVAY�dc�Xdbbdc�hidXC*�McYZg� i]Z� ild)XaVhh�bZi]dY(� i]Z�cZi� adhh�
ViigAWjiVWaZ� id� Xdbbdc� hidXC]daYZgh� lVh� cdi� VaadXViZY� id� i]Z� gZYZZbVWaZ� XdckZgiAWaZ� egZ[ZggZY� hidXC� Vh� i]Z� egZ[ZggZY�
hidXC]daYZgh�YAY�cdi�]VkZ�V�XdcigVXijVa�dWaA?ViAdc�id�h]VgZ�Ac�i]Z�;dbeVcnwh�adhhZh*

:VhAX� cZi� adhh� eZg� h]VgZ� Ah� XdbejiZY� Wn� YAkAYAc?� cZi� adhh� ViigAWjiVWaZ� id� Xdbbdc� hidXC]daYZgh� Wn� i]Z�lZA?]iZY)
VkZgV?Z�cjbWZg�d[�h]VgZh�d[�Xdbbdc�hidXC�djihiVcYAc?�YjgAc?�i]Z�eZgAdY*��AajiZY�cZi�adhh�eZg�h]VgZ�Ah�XdbejiZY�Wn�?AkAc?�
Z[[ZXi� id� Vaa� ediZciAVaan� YAajiAkZ� h]VgZh� id� i]Z� ZmiZci� i]Zn� VgZ� YAajiAkZ*� !dg� ejgedhZh� d[� i]Ah� XVaXjaViAdc(� hidXC� deiAdch(�
gZYZZbVWaZ� XdckZgiAWaZ� egZ[ZggZY� hidXC(� Xdbbdc� hidXC� lVggVcih(� JKMh� VcY� ZbeadnZZ� hidXC� ejgX]VhZ� gA?]ih� jcYZg� i]Z�
 KHH�VgZ�XdchAYZgZY�id�WZ�ediZciAVaan�YAajiAkZ�h]VgZh�Wji�]VkZ�WZZc�ZmXajYZY�[gdb�i]Z�XVaXjaViAdc�d[�YAajiZY�cZi�adhh�eZg�
h]VgZ�ViigAWjiVWaZ�id�Xdbbdc�hidXC]daYZgh�Vh�i]ZAg�Z[[ZXi�Ah�VciA)YAajiAkZ*

!)-,



3L]S�LXO�3L]S�5[BTCLVPXA]

L]Z�;dbeVcn�XdchAYZgh�Vaa�]A?]an�aAfjAY�AckZhibZcih�lAi]�dgA?AcVa�dg�gZbVAcAc?�bVijgAiAZh�d[�i]gZZ�bdci]h�dg�aZhh�
l]Zc�ejgX]VhZY�id�WZ�XVh]�VcY�XVh]�ZfjAkVaZcih*

BP]A?TNAPO�3L]S

JZhigAXiZY�XVh]�Ah�]ZaY�Ac�V�bdcZn�bVgCZi�VXXdjci�Ac�XdccZXiAdc�lAi]�V�aZVhZ�V?gZZbZci�[dg�i]Z�;dbeVcnwh�[VXAaAiAZh*�
JZhigAXiZY�XVh]�Ah�AcXajYZY�Ac�di]Zg�cdcXjggZci�VhhZih�dc�i]Z�XdchdaAYViZY�WVaVcXZ�h]ZZih�Vh�i]Z�gZaViZY�aZVhZ�ZmeAgZh�bdgZ�
i]Vc�dcZ�nZVg�[gdb�i]Z�WVaVcXZ�h]ZZi�YViZ*

CSY?A$DP?W�9XCP]AWPXA]

L]Z�;dbeVcn�YZiZgbAcZh�i]Z�VeegdegAViZ�XaVhhA[AXViAdc�d[�Aih�AckZhibZcih�Vi�i]Z�iAbZ�d[�ejgX]VhZ*�9h�i]Z�;dbeVcn�
kAZlh�i]ZhZ�hZXjgAiAZh�Vh�VkVAaVWaZ�id�hjeedgi�XjggZci�deZgViAdch(�Ai�VXXdjcih�[dg�i]ZhZ�YZWi�hZXjgAiAZh�Vh�VkVAaVWaZ)[dg)hVaZ�
VcY� XaVhhA[AZh� i]Zb� Vh� XjggZci� VhhZih� dc� Aih� XdchdaAYViZY� WVaVcXZ� h]ZZih*� L]ZhZ� hZXjgAiAZh� VgZ� gZXdgYZY� Vi� ZhiAbViZY� [VAg�
kVajZ*� McgZVaAoZY� ?VAch� VcY� adhhZh� [dg� VkVAaVWaZ)[dg)hVaZ� hZXjgAiAZh� VgZ� AcXajYZY� Ac� VXXjbjaViZY� di]Zg� XdbegZ]ZchAkZ�
AcXdbZ�$adhh%*�L]Z�;dbeVcn�eZgAdYAXVaan�ZkVajViZh�Aih�AckZhibZcih�id�VhhZhh�l]Zi]Zg�i]dhZ�lAi]�jcgZVaAoZY�adhh�edhAiAdch�
VgZ�di]Zg)i]Vc)iZbedgVgAan�AbeVAgZY*�L]Z�;dbeVcn�XdchAYZgh�AbeVAgbZcih�id�WZ�di]Zg�i]Vc�iZbedgVgn�A[�i]Zn�VgZ�gZaViZY�id�
YZiZgAdgViAdc�Ac�XgZYAi�gAhC�dg�A[�Ai�Ah�bdgZ�aACZan�i]Vc�cdi�i]Vi�i]Z�;dbeVcn�lAaa�hZaa�i]Z�hZXjgAiAZh�WZ[dgZ�i]Z�gZXdkZgn�d[�
i]ZAg�Xdhi�WVhAh*�A[�i]Z�;dbeVcn�YdZh�cdi�AciZcY�id�hZaa�V�hZXjgAin�VcY�Ai�Ah�cdi�bdgZ�aACZan�i]Vc�cdi�i]Vi�Ai�lAaa�WZ�gZfjAgZY�id�
hZaa� i]Z� hZXjgAin� WZ[dgZ� gZXdkZgn(� i]Z� jcgZVaAoZY� adhh� Ah� hZeVgViZY� Acid� Vc� Vbdjci� gZegZhZciAc?� i]Z� XgZYAi� adhh(�l]AX]� Ah�
gZXd?cAoZY�Ac�di]Zg� AcXdbZ�$ZmeZchZ%(�cZi(�VcY�i]Z�Vbdjci�gZaViZY�id�Vaa�di]Zg�[VXidgh(�l]AX]�Ah�gZXdgYZY�Ac�VXXjbjaViZY�
di]Zg�XdbegZ]ZchAkZ�AcXdbZ�$adhh%*

JZVaAoZY� ?VAch� VcY� adhhZh� VcY� YZXaAcZh� Ac� kVajZ� _jY?ZY� id� WZ� di]Zg� i]Vc� iZbedgVgn� VgZ� YZiZgbAcZY� WVhZY� dc� i]Z�
heZXA[AX�AYZciA[AXViAdc�bZi]dY�VcY�VgZ�gZedgiZY�Ac�di]Zg�AcXdbZ�$ZmeZchZ%(�cZi�Ac�i]Z�XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch*�
JZVaAoZY�?VAch�VcY�adhhZh�[dg�i]Z�nZVgh�ZcYZY�BVcjVgn�/-(�.,./(�.,..�VcY�.,.-�lZgZ�cdi�bViZgAVa*

1NNYBXA]�BPNPTCLMVP

9XXdjcih� gZXZAkVWaZ� AcXajYZh� WAaaZY� VcY� jcWAaaZY� gZXZAkVWaZh(� cZi� d[� VaadlVcXZ� [dg� YdjWi[ja� VXXdjcih*� 9XXdjcih�
gZXZAkVWaZ�VgZ�gZXdgYZY�Vi�i]Z�AckdAXZY�Vbdjci�VcY�VgZ�cdc)AciZgZhi�WZVgAc?*�L]Z�;dbeVcn�gZXdgYh�V�egdkAhAdc�[dg�YdjWi[ja�
VXXdjcih� WVhZY� dc� ]AhidgAXVa� ZmeZgAZcXZ� VcY� V� YZiVAaZY� VhhZhhbZci� d[� i]Z� XdaaZXiVWAaAin� d[� Aih� VXXdjcih� gZXZAkVWaZ*� Ac�
ZhiAbViAc?� i]Z� VaadlVcXZ� [dg�YdjWi[ja� VXXdjcih(� i]Z�;dbeVcn�XdchAYZgh(� Vbdc?�di]Zg� [VXidgh(� i]Z� V?Ac?�d[� i]Z� VXXdjcih�
gZXZAkVWaZ(�Aih�]AhidgAXVa�lgAiZ)d[[h(�i]Z�XgZYAi�ldgi]AcZhh�d[�XjhidbZgh�VcY�?ZcZgVa�ZXdcdbAX�XdcYAiAdch*�9XXdjci�WVaVcXZh�
VgZ� X]Vg?ZY� d[[� V?VAchi� i]Z� VaadlVcXZ�l]Zc� i]Z� ;dbeVcn� WZaAZkZh� Ai� Ah� egdWVWaZ� i]Z� gZXZAkVWaZ�lAaa� cdi� WZ� gZXdkZgZY*�
9XijVa�lgAiZ)d[[h�bVn�ZAi]Zg�WZ�Ac�ZmXZhh�d[�dg�aZhh�i]Vc�i]Z�ZhiAbViZY�VaadlVcXZ*

McWAaaZY�VXXdjcih� gZXZAkVWaZ� gZegZhZcih� gZkZcjZ� gZXd?cAoZY�dc�XdcigVXih� Ac�ZmXZhh�d[� AckdAXZY�Vbdjcih*�McWAaaZY�
VXXdjcih�gZXZAkVWaZ�Vh�d[�BVcjVgn�/-(�.,./�VcY�.,..�lZgZ�cdi�bViZgAVa*

L]Z�[daadlAc?�iVWaZ�egZhZcih�i]Z�X]Vc?Zh�Ac�i]Z�VaadlVcXZ�[dg�YdjWi[ja�VXXdjcih�$Ac�i]djhVcYh%6
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:Z?AccAc?�WVaVcXZ  � -,4�  � 3/�  � 4-�
9YY6�WVY�YZWi�ZmeZchZ � 25� � 0-� � 40�
DZhh6�lgAiZ)d[[h(�cZi�d[�gZXdkZgAZh � $0%� � $2%� � $5.%�
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3YXNPXA?LATYX�YQ�3?POTA�BT]U

!AcVcXAVa�AchigjbZcih�i]Vi�ediZciAVaan�hjW_ZXi�i]Z�;dbeVcn�id�XgZYAi�gAhC�egAbVgAan�XdchAhi�d[�XVh](�XVh]�ZfjAkVaZcih(�
gZhigAXiZY� XVh](� h]dgi)iZgb� AckZhibZcih� VcY� VXXdjcih� gZXZAkVWaZ*� L]Z�;dbeVcn�bVAciVAch� Aih� XVh]� VcY� XVh]� ZfjAkVaZcih(�
gZhigAXiZY� XVh]� VcY� h]dgi)iZgb� AckZhibZcih� lAi]� ]A?])fjVaAin� [AcVcXAVa� AchiAijiAdch*� ;Vh]� ZfjAkVaZcih� XdchAhi� d[� bdcZn�
bVgCZi� [jcYh� l]AX]� VgZ� AckZhiZY� i]gdj?]� [AcVcXAVa� AchiAijiAdch� Ac� i]Z� McAiZY� KiViZh*� �ZedhAih(� AcXajYAc?� i]dhZ� ]ZaY� Ac�
[dgZA?c�WgVcX]Zh�d[�?adWVa�WVcCh(�bVn�ZmXZZY�i]Z�Vbdjci�d[�AchjgVcXZ�egdkAYZY�dc�hjX]�YZedhAih*�L]Z�;dbeVcn�]Vh�cdi�
ZmeZgAZcXZY�Vcn�adhhZh�dc�i]ZhZ�YZedhAih*

!)--



!dg�Aih�VXXdjcih�gZXZAkVWaZ(�i]Z�;dbeVcn�Ah�ZmedhZY�id�XgZYAi�gAhC�Ac�i]Z�ZkZci�d[�cdceVnbZci�Wn�XjhidbZgh�id�i]Z�
ZmiZci�d[�i]Z�Vbdjcih�gZXdgYZY�dc�i]Z�XdchdaAYViZY�WVaVcXZ�h]ZZi*�"ZcZgVaan(�XgZYAi�gAhC�lAi]�gZheZXi�id�VXXdjcih�gZXZAkVWaZ�
Ah�YAkZghA[AZY�YjZ�id�i]Z�cjbWZg�d[�ZciAiAZh�XdbegAhAc?�i]Z�;dbeVcnwh�XjhidbZg�WVhZ�VcY�i]ZAg�YAheZghAdc�VXgdhh�YA[[ZgZci�
?Zd?gVe]AZh�VcY�AcYjhigAZh*�L]Z�;dbeVcn�eZg[dgbh�dc?dAc?�XgZYAi�ZkVajViAdch�dc�XZgiVAc�XjhidbZgh�VcY�?ZcZgVaan�YdZh�cdi�
gZfjAgZ�XdaaViZgVa�dc�VXXdjcih�gZXZAkVWaZ*�L]Z�;dbeVcn�bVAciVAch�Vc�VaadlVcXZ�[dg�YdjWi[ja�VXXdjcih�VcY�]AhidgAXVaan�WVY�
YZWih�]VkZ�cdi�WZZc�bViZgAVa*

Fd�XjhidbZg�VXXdjciZY�[dg�-,��dg�bdgZ�d[�idiVa�gZkZcjZ�[dg�i]Z�nZVgh�ZcYZY�BVcjVgn�/-(�.,./(�.,..�VcY�.,.-*�GcZ�
XjhidbZg�VXXdjciZY�[dg�VeegdmAbViZan�-.��d[�?gdhh�VXXdjcih�gZXZAkVWaZ�Vh�d[�BVcjVgn�/-(�.,./*�Fd�XjhidbZg�VXXdjciZY�
[dg�-,��dg�bdgZ�d[�?gdhh�VXXdjcih�gZXZAkVWaZ�Vh�d[�BVcjVgn�/-(�.,..*�

6LT?�FLVBP�YQ�6TXLXNTLV�9X]A?BWPXA]

L]Z�;dbeVcn�VXXdjcih�[dg�XZgiVAc�d[�Aih�[AcVcXAVa�VhhZih�VcY�aAVWAaAiAZh�Vi�[VAg�kVajZ*�!VAg�kVajZ�Ah�YZ[AcZY�Vh�i]Z�egAXZ�
i]Vi�ldjaY�WZ�gZXZAkZY�id�hZaa�Vc�VhhZi�dg�eVAY�id�igVch[Zg�V�aAVWAaAin�$Vc�ZmAi�egAXZ%�Ac�Vc�dgYZgan�igVchVXiAdc�WZilZZc�bVgCZi�
eVgiAXAeVcih�Vi�i]Z�gZedgiAc?�YViZ*�L]Z�VXXdjciAc?�?jAYVcXZ�ZhiVWaAh]Zh�V�i]gZZ)iAZgZY�]AZgVgX]n(�l]AX]�egAdgAiAoZh�i]Z�Acejih�
jhZY�Ac�i]Z�kVajViAdc�bZi]dYdad?AZh�Ac�bZVhjgAc?�[VAg�kVajZ�Vh�[daadlh6

DZkZa�-6����GWhZgkVWaZ�Acejih(�hjX]�Vh�fjdiZY�egAXZh�Ac�VXiAkZ�bVgCZih�[dg�AYZciAXVa�VhhZih�dg�aAVWAaAiAZh*

DZkZa�.6����GWhZgkVWaZ�Acejih�di]Zg�i]Vc�DZkZa�-�egAXZh�hjX]�Vh�fjdiZY�egAXZh�[dg�hAbAaVg�VhhZih�dg�aAVWAaAiAZh(�fjdiZY�
egAXZh�Ac�bVgCZih�i]Vi�VgZ�cdi�VXiAkZ(�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�/6����McdWhZgkVWaZ�Acejih�i]Vi�VgZ�hjeedgiZY�Wn�aAiiaZ�dg�cd�bVgCZi�VXiAkAin�VcY�i]Vi�VgZ�hA?cA[AXVci�id�i]Z�[VAg�
kVajZ�d[�i]Z�VhhZih�dg�aAVWAaAiAZh*

#?Y=P?Ac�LXO�5[BT=WPXA��!PA

HgdeZgin� VcY� ZfjAebZci� VgZ� gZXdgYZY� Vi� Xdhi(� aZhh� VXXjbjaViZY� YZegZXAViAdc� VcY� VbdgiAoViAdc*� �ZegZXAViAdc� VcY�
VbdgiAoViAdc�Ah�XdbejiZY�jhAc?�i]Z�higVA?]i)aAcZ�bZi]dY�dkZg�i]Z�ZhiAbViZY�jhZ[ja�aAkZh�d[�i]Z�VhhZih(�l]AX]�Ah�Vh�[daadlh6

;dbejiZg�ZfjAebZci /�nZVgh
!jgcAijgZ�VcY�[AmijgZh 1�nZVgh
DZVhZ]daY�AbegdkZbZcih K]dgiZg�d[�aZVhZ�iZgb�dg�ZhiAbViZY�jhZ[ja�aA[Z
;VeAiVaAoZY�AciZgcVa)jhZ�hd[ilVgZ /�nZVgh

O]Zc� VhhZih� VgZ� gZiAgZY� dg� di]ZglAhZ� YAhedhZY� d[(� i]Z� Xdhi� VcY� VXXjbjaViZY� YZegZXAViAdc� VcY� VbdgiAoViAdc� VgZ�
gZbdkZY�[gdb�i]Z�XdchdaAYViZY�WVaVcXZ�h]ZZih(�VcY�Vcn�gZhjaiAc?�?VAc�dg�adhh�Ah�gZ[aZXiZY�Ac�i]Z�XdchdaAYViZY�hiViZbZcih�d[�
deZgViAdch� Ac� i]Z� eZgAdY� gZVaAoZY*� EVAciZcVcXZ� VcY� gZeVAgh� VgZ� X]Vg?ZY� id� ZmeZchZ� Ac� i]Z� XdchdaAYViZY� hiViZbZcih� d[�
deZgViAdch�Ac�i]Z�eZgAdY�AcXjggZY*

3L=TALVTdPO�9XAP?XLV$E]P�CYQAaL?P

L]Z�;dbeVcn�XVeAiVaAoZh�fjVaA[nAc?�AciZgcVa)jhZ�hd[ilVgZ�YZkZadebZci�Xdhih(�AcXajYAc?�eZghdccZa)gZaViZY�Xdhih�i]Vi�
VgZ� AcXjggZY�YjgAc?� i]Z� VeeaAXViAdc�YZkZadebZci� hiV?Z*�;VeAiVaAoViAdc�d[� Xdhih�WZ?Ach�l]Zc� ild�XgAiZgAV� VgZ�bZi6� $-%� i]Z�
egZaAbAcVgn�egd_ZXi�hiV?Z�Ah�XdbeaZiZY�VcY�$.%�Ai�Ah�egdWVWaZ�i]Vi�i]Z�hd[ilVgZ�lAaa�WZ�XdbeaZiZY�VcY�jhZY�[dg�Aih�AciZcYZY�
[jcXiAdc*�;VeAiVaAoViAdc�XZVhZh�l]Zc� i]Z� hd[ilVgZ� Ah� hjWhiVciAVaan�XdbeaZiZ�VcY� gZVYn� [dg� Aih� AciZcYZY�jhZ(� AcXajYAc?� i]Z�
XdbeaZiAdc� d[� Vaa� hA?cA[AXVci� iZhiAc?*� ;dhih� gZaViZY� id� egZaAbAcVgn� egd_ZXi� VXiAkAiAZh� VcY� edhi)AbeaZbZciViAdc� deZgViAc?�
VXiAkAiAZh�VgZ�ZmeZchZY�Vh�AcXjggZY*

;VeAiVaAoZY� AciZgcVa)jhZ� hd[ilVgZ� Xdhih� VgZ� AcXajYZY� Ac� egdeZgin� VcY� ZfjAebZci(� cZi� dc� i]Z� XdchdaAYViZY� WVaVcXZ�
h]ZZih*� L]ZhZ� Xdhih� VgZ� VbdgiAoZY� dc� V� higVA?]i)aAcZ� WVhAh� dkZg� i]ZAg� ZhiAbViZY� jhZ[ja� aA[Z� XdbbZcXAc?�l]Zc� VhhZih� VgZ�
AcAiAVaan� eaVXZY� Acid� hZgkAXZ� [dg� i]ZAg� AciZcYZY� jhZ*�9bdgiAoViAdc� ZmeZchZ� d[� XVeAiVaAoZY� AciZgcVa)jhZ� hd[ilVgZ� Xdhih�lVh�
AcXajYZY�Ac�Xdhi�d[�hjWhXgAeiAdc�gZkZcjZ�Ac�i]Z�XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch*

!)-.
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 [[ZXiAkZ�!ZWgjVgn�-(�.,..(�i]Z�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�gZ[aZXi�i]Z�VYdeiAdc�d[�9K;�40.(��JF;J;(�jhAc?�i]Z�
bdYA[AZY� gZigdheZXiAkZ� bZi]dY*� JZ[Zg� id� .HHT=SYNSL�  WTST=SHJRJSY;� "JHJSYQA� .ITUYJI� WZadl� gZ?VgYAc?� i]Z� VYdeiAdc�
AbeVXi�d[�9K;�40.*

DZVhZ� gA?]i)d[)jhZ� $uJGMv%�VhhZih�VcY� aAVWAaAiAZh(�lAi]� i]Z�ZmXZeiAdc�d[� h]dgi)iZgb� aZVhZh(� VgZ� gZXd?cAoZY�Vi� i]Z�
XdbbZcXZbZci� YViZ� WVhZY� dc� i]Z� egZhZci� kVajZ� d[� aZVhZ� eVnbZcih� dkZg� i]Z� aZVhZ� iZgb*� L]Z� ;dbeVcn� ZhiAbViZh� i]Z�
YAhXdjci� gViZ� WVhZY� dc� i]Z� Ac[dgbViAdc� VkVAaVWaZ� Vi� i]Z� aZVhZ� XdbbZcXZbZci� YViZ� jcaZhh� i]Z� AbeaAXAi� gViZ� Ah� gZVYAan�
YZiZgbAcVWaZ*� !dg� aZVhZh� i]Vi� XdbbZcXZY� egAdg� id� i]Z� VYdeiAdc� d[� 9K;� 40.(� i]Z� ;dbeVcn� jhZY� i]Z� YAhXdjci� gViZ� dc�
!ZWgjVgn�-(�.,..*�L]Z�aZVhZ�JGM�VhhZih�Vahd�AcXajYZ�Vcn�aZVhZ�eVnbZcih�bVYZ�VcY�ZmXajYZ�aZVhZ�AcXZciAkZh�hjX]�Vh�iZcVci�
AbegdkZbZci�VaadlVcXZh*�GeiAdch�id�ZmiZcY�i]Z�aZVhZ�iZgb�VgZ�AcXajYZY�Ac�i]Z�aZVhZ�iZgb�l]Zc�Ai�Ah�gZVhdcVWan�XZgiVAc�i]Z�
ZmiZchAdc�deiAdc�lAaa�WZ�ZmZgXAhZY*

9W=LT?WPXA�YQ��YXR$�TCPO�1]]PA]

Ddc?)aAkZY�VhhZih�VgZ�gZkAZlZY�[dg� AbeVAgbZci�l]ZcZkZg�ZkZcih�dg�X]Vc?Zh�Ac�XAgXjbhiVcXZh�AcYAXViZ�i]Z�XVggnAc?�
Vbdjci�d[�Vc�VhhZi�bVn�cdi�WZ�gZXdkZgVWaZ*�AbeVAgbZci�ZmAhih�[dg�egdeZgin�VcY�ZfjAebZci�A[�i]Z�XVggnAc?�Vbdjcih�d[�hjX]�
VhhZih�ZmXZZY�i]Z�ZhiAbViZh�d[�[jijgZ�cZi�jcYAhXdjciZY�XVh]�[adlh�ZmeZXiZY�id�WZ�?ZcZgViZY�Wn�hjX]�VhhZih*�9c�AbeVAgbZci�
X]Vg?Z�Ah�gZXd?cAoZY�[dg�i]Z�Vbdjci�Wn�l]AX]�i]Z�XVggnAc?�Vbdjci�d[�i]Z�VhhZi(�dg�VhhZi�?gdje(�ZmXZZYh�Aih�[VAg�kVajZ*�Fd�
AbeVAgbZci�d[�adc?)aAkZY�VhhZih�dXXjggZY�YjgAc?�i]Z�nZVgh�ZcYZY�BVcjVgn�/-(�.,./(�.,..�VcY�.,.-*

4PQP??PO�3YWWT]]TYX]

L]Z�;dbeVcn�XVeAiVaAoZh�XZgiVAc�hVaZh�XdbbAhhAdch(�AcXajYAc?�gZaViZY�eVngdaa�iVmZh(�ZVgcZY�Wn�i]Z�;dbeVcnwh�hVaZh�
[dgXZ(�l]AX]�VgZ�XdchAYZgZY�id�WZ�AcXgZbZciVa�Xdhih� i]Vi�ldjaY�cdi�WZ�AcXjggZY�VWhZci�ZciZgAc?�Acid�i]Z�XdcigVXi�lAi]�i]Z�
XjhidbZg*�;dbbAhhAdch�ZVgcZY�dc�i]Z�AcAiAVa�VXfjAhAiAdc�d[�V�XdcigVXi�VgZ�VbdgiAoZY�WVhZY�dc�i]Z�ZmeZXiZY�[jijgZ�gZkZcjZ�
higZVb�dkZg�V�eZgAdY�d[�WZcZ[Ai�d[�i]gZZ�nZVgh*�L]Z�;dbeVcn�YZiZgbAcZY�i]Z�eZgAdY�d[�WZcZ[Ai�Wn�iVCAc?�Acid�XdchAYZgViAdc�
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l]AX]� i]Z�;dbeVcn�V?gZZh� id� AcYZbcA[n�XjhidbZgh(�kZcYdgh(� aZhhdgh� VcY�di]Zg�WjhAcZhh�eVgicZgh�lAi]� gZheZXi� id� XZgiVAc�
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AcYZbcA[AXViAdc�V?gZZbZcih�lAi]�i]Z�;dbeVcnwh�YAgZXidgh�VcY�d[[AXZgh� i]Vi�gZfjAgZ�i]Z�;dbeVcn(�Vbdc?�di]Zg� i]Ac?h(� id�
AcYZbcA[n� i]Zb�V?VAchi�XZgiVAc� aAVWAaAiAZh� i]Vi�bVn�VgAhZ�Wn� gZVhdc�d[� i]ZAg� hiVijh�dg� hZgkAXZ�Vh�YAgZXidgh�dg�d[[AXZgh*�L]Z�
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VjidbViAXVaan� XdckZgiZY� Acid� h]VgZh� d[� Xdbbdc� hidXC(� l]AX]� AcXajYZh� Vc� VYYAiAdcVa� 20,(/43� h]VgZh� d[� gZYZZbVWaZ�
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l]AX]� Vji]dgAoZY� i]Z� AhhjVcXZ� d[� .,,(,,,(,,,� h]VgZh� d[� jcYZhA?cViZY� egZ[ZggZY� hidXC�lAi]� V� eVg� kVajZ� d[�  ,*,,,,-� eZg�
h]VgZ�lAi]�gA?]ih�VcY�egZ[ZgZcXZh(�AcXajYAc?�kdiAc?�gA?]ih(�YZhA?cViZY�[gdb�iAbZ�id�iAbZ�Wn�i]Z�WdVgY�d[�YAgZXidgh*

!)..



0TRRTS�#YTHP

L]Z�;dbeVcnwh�9bZcYZY�VcY�JZhiViZY�;ZgiA[AXViZ�d[�AcXdgedgViAdc�Vji]dgAoZY�i]Z�;dbeVcn�id�AhhjZ�-(,,,(,,,(,,,�
h]VgZh�d[�Xdbbdc�hidXC�Vi�V�eVg�kVajZ�d[� ,*,,,,-�Vh�d[�BVcjVgn�/-(�.,./�VcY�.,..*

 VX]� h]VgZ� d[� Xdbbdc� hidXC� Ah� ZciAiaZY� id� dcZ� kdiZ*� L]Z� ]daYZgh� d[� Xdbbdc� hidXC� VgZ� Vahd� ZciAiaZY� id� gZXZAkZ�
YAkAYZcYh�l]ZcZkZg� [jcYh� VgZ� aZ?Vaan� VkVAaVWaZ� VcY�l]Zc�VcY� A[� YZXaVgZY�Wn� i]Z�WdVgY�d[�YAgZXidgh(� hjW_ZXi� id� i]Z�egAdg�
gA?]ih�d[�]daYZgh�d[�Vaa�XaVhhZh�d[�hidXC�djihiVcYAc?*�9h�d[�BVcjVgn�/-(�.,./�VcY�.,..(�cd�YAkAYZcYh�]VY�WZZc�YZXaVgZY*

9h�d[�BVcjVgn�/-(�.,./(�i]Z�;dbeVcn�]Vh�gZhZgkZY�Xdbbdc�hidXC�[dg�[jijgZ�AhhjVcXZ�Vh�[daadlh6

:LXBL?c�)
��(	() :LXBL?c�)
��(	((

KidXC�deiAdch�djihiVcYAc? � 3(4-5(04,� � 5(-23(051�
K]VgZh�VkVAaVWaZ�[dg�[jijgZ�AhhjVcXZ�jcYZg�i]Z�.,.-�HaVc � .(,2/(3-2� � .(354(54-�
JZhigAXiZY�hidXC�jcAih�AhhjZY�VcY�djihiVcYAc? � 0(1,.(54.� � -(053(114�
K]VgZh�VkVAaVWaZ�[dg�[jijgZ�AhhjVcXZ�jcYZg�i]Z�.,./�AcYjXZbZci�HaVc � -(/,,(,,,� � t�
 KHH � 510(-15� � 4/,(,,,�
;dbbdc�hidXC�lVggVcih � -,1(/1,� � -,1(/1,�

LdiVa � -2(301(243� � -0(/55(/40�

#YTHP� QFS;

L]Z� ;dbeVcn� ]Vh� [djg� ZfjAin� AcXZciAkZ� eaVch6� i]Z� .,,4�  fjAin� AcXZciAkZ� HaVc� $i]Z� u.,,4� HaVcv%(� .,-4�  fjAin�
AcXZciAkZ�HaVc� $i]Z� u.,-4�HaVcv%(� .,.-� fjAin� AcXZciAkZ�HaVc� $i]Z� u.,.-�HaVcv%� VcY�.,./� AcYjXZbZci� fjAin� AcXZciAkZ�
HaVc�$i]Z�u.,./�AcYjXZbZci�HaVcv%(�XdaaZXiAkZan�$i]Z�uKidXC�HaVchv%*�Ac�XdccZXiAdc�lAi]�i]Z�;dbeVcnwh�AHG�Ac�Bjan�.,.-(�
i]Z�.,,4�HaVc�VcY�i]Z�.,-4�HaVc�lZgZ�iZgbAcViZY�VcY�gZeaVXZY�Wn�i]Z�.,.-�HaVc�VcY�Vaa�h]VgZh�i]Vi�gZbVAcZY�VkVAaVWaZ�[dg�
AhhjVcXZ� jcYZg� i]Z� .,-4� HaVc� Vi� i]Vi� iAbZ� lZgZ� gZhZgkZY� [dg� AhhjVcXZ� jcYZg� i]Z� .,.-� HaVc*� L]Z� cjbWZg� d[� h]VgZh� d[�
Xdbbdc� hidXC� VkVAaVWaZ� [dg� AhhjVcXZ� jcYZg� i]Z� .,.-�HaVc�lAaa� WZ� AcXgZVhZY� Wn� Vcn� h]VgZh� d[� Xdbbdc� hidXC� hjW_ZXi� id�
VlVgYh� djihiVcYAc?� jcYZg� i]Z� .,,4� HaVc� VcY� i]Z� .,-4� HaVc� i]Vi� ZmeAgZ� dg� di]ZglAhZ� iZgbAcViZ� lAi]dji� ]VkAc?� WZZc�
ZmZgXAhZY�dg�AhhjZY�Ac�[jaa(�VgZ�iZcYZgZY�id�dg�lAi]]ZaY�Wn�i]Z�;dbeVcn�[dg�eVnbZci�d[�Vc�ZmZgXAhZ�egAXZ�dg�[dg�hViAh[nAc?�
iVm�lAi]]daYAc?�dWaA?ViAdch�dg�VgZ�[dg[ZAiZY�id�dg�gZejgX]VhZY�Wn�i]Z�;dbeVcn�YjZ�id�[VAajgZ�id�kZhi*

L]Z�;dbeVcn�]Vh�AhhjZY�hidXC�deiAdch�id�ZbeadnZZh(�YAgZXidgh(�XdchjaiVcih�VcY�VYkAhdgh�ejghjVci�id�i]Z�.,-4�HaVc�
VcY�gZhigAXiZY�hidXC�jcAih�$uJKMhv%�jcYZg�i]Z�.,.-�HaVc*

 fjAin� VlVgYh� eZgbAiiZY� jcYZg� i]Z� .,.-� HaVc� bVn� WZ� hidXC� deiAdch(� hidXC� VeegZXAViAdc� gA?]ih(� gZhigAXiZY� hidXC(�
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Gc�EVgX]�-,(�.,./(�KAaAXdc�NVaaZn�:VcC�$uKN:v%�lVh�XadhZY�Wn�i]Z�;VaA[dgcAV��ZeVgibZci�d[�!AcVcXAVa�HgdiZXiAdc�
VcY�AccdkViAdc(�VcY�i]Z�!ZYZgVa��ZedhAi�AchjgVcXZ�;dgedgViAdc�$u!�A;v%�lVh�VeedAciZY�Vh�gZXZAkZg*�L]ZgZV[iZg(�i]Z�!�A;�
igVch[ZggZY� Vaa� YZedhAih� d[� KN:� id� V� cZlan� XgZViZY� WgAY?Z� WVcC(� cVbZY� KAaAXdc� NVaaZn� :gAY?Z� :VcC(� F*9*� $uKN::v%(�
egdkAYAc?�Vaa�YZedhAidgh�VXXZhh�id�i]ZAg�bdcZn�WZ?AccAc?�dc�EVgX]�-/(�.,./*�Gc�EVgX]�.2(�.,./(�i]Z�!�A;�VccdjcXZY�i]Vi�
Ai� ]VY� ZciZgZY� Acid� V� ejgX]VhZ� VcY� VhhjbeiAdc� V?gZZbZci� [dg� Vaa� YZedhAih� VcY� adVch�d[�KN::�Wn�!Aghi);AiAoZch�:VcC�"�
Lgjhi� ;dbeVcn(� JVaZA?](� Fdgi]� ;VgdaAcV*� L]Z� ;dbeVcn� bVAciVAch� XZgiVAc� deZgViAc?� VXXdjcih� VcY� ]Vh� Vc� jcYgVlc�
gZkdakAc?� XgZYAi� [VXAaAin�lAi]� i]Z� [dgbZg� KN:*� L]Z� gZbVAcYZg� d[� i]Z� ;dbeVcnwh� XVh](� XVh]� ZfjAkVaZcih� VcY� h]dgi)iZgb�
AckZhibZcih� VgZ� ]ZaY� Vi� di]Zg� [AcVcXAVa� AchiAijiAdch� dg� i]AgY)eVgin� XjhidYAVch*� L]Z� ;dbeVcn� WZaAZkZh� i]Vi� Aih� ediZciAVa�
ZmedhjgZ�id�Vcn�adhh�gZaViZY�id�Aih�VXXdjcih�lAi]�i]Z�[dgbZg�KN:�ldjaY�cdi�WZ�bViZgAVa*�

:TINKNHFYNTS�TK�:FWPJY��F;JI�.?FWI;

Gc�EVgX]� .,(� .,./(� i]Z� :dVgY� d[� �AgZXidgh� VeegdkZY� V� bdYA[AXViAdc� d[� i]Z� ;dbeVcnwh� -(,2,(,,,� djihiVcYAc?�
EVgCZi)WVhZY�JKMh�?gVciZY�id�XZgiVAc�ZmZXjiAkZ�d[[AXZgh�VcY�bZbWZgh�d[�hZcAdg�bVcV?ZbZci*�

L]Z�40,(,,,�VlVgYh�?gVciZY� id�XZgiVAc�ZmZXjiAkZ�d[[AXZgh�lZgZ�bdYA[AZY� [gdb�bVgCZi)WVhZY�kZhiAc?�XdcYAiAdch� id�
eZg[dgbVcXZ)WVhZY�kZhiAc?�XdcYAiAdch�VcY�lAaa�kZhi�WVhZY�dc�i]Z�;dbeVcn�VX]AZkAc?�XZgiVAc�[AcVcXAVa�bZigAXh�dkZg�gZkAhZY�
hZgkAXZ�eZgAdYh*�9h�d[�i]Z�bdYA[AXViAdc�YViZ(�idiVa�AcXgZbZciVa�hidXC)WVhZY�XdbeZchViAdc�Ah�VeegdmAbViZan� 2*,�bAaaAdc�id�
WZ�gZXd?cAoZY�dkZg�i]Z�gZkAhZY�hZgkAXZ�eZgAdYh*

L]Z�..,(,,,�VlVgYh�?gVciZY�id�XZgiVAc�bZbWZgh�d[�hZcAdg�bVcV?ZbZci�lZgZ�bdYA[AZY�id�gZkAhZ�i]Z�2,)igVYAc?�YVn�
hidXC�egAXZ� iVg?Zi� d[� i]Z�;dbeVcnwh� Xdbbdc� hidXC� VcY� i]Z� gZfjAhAiZ� hZgkAXZ� eZgAdYh*�9h�d[� i]Z�bdYA[AXViAdc�YViZ(� idiVa�
AcXgZbZciVa�hidXC)WVhZY�XdbeZchViAdc�Ah�VeegdmAbViZan� -*0�bAaaAdc�id�WZ�gZXd?cAoZY�dkZg�i]Z�gZkAhZY�hZgkAXZ�eZgAdYh*
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5CLVBLATYX�YQ�4T]NVY]B?P�3YXA?YV]�LXO�#?YNPOB?P]

Gjg�bVcV?ZbZci(�lAi]�i]Z�eVgiAXAeViAdc�d[�djg�;]AZ[� mZXjiAkZ�G[[AXZg�VcY�;]AZ[�!AcVcXAVa�G[[AXZg(�]Vh�ZkVajViZY�
i]Z�Z[[ZXiAkZcZhh�d[�djg�YAhXadhjgZ�Xdcigdah�VcY�egdXZYjgZh�Vh�d[�i]Z�ZcY�d[�i]Z�eZgAdY�XdkZgZY�Wn�i]Ah�9ccjVa�JZedgi�dc�
!dgb� -,)C*� L]Z� iZgb� uYAhXadhjgZ� Xdcigdah� VcY� egdXZYjgZh(v� Vh� YZ[AcZY� Ac� JjaZh� -/V)-1$Z%� VcY� -1Y)-1$Z%� jcYZg� i]Z�
 mX]Vc?Z�9Xi(�bZVch�Xdcigdah�VcY�di]Zg�egdXZYjgZh�d[�V�XdbeVcn�i]Vi�VgZ�YZhA?cZY�id�ZchjgZ�i]Vi�Ac[dgbViAdc�gZfjAgZY�id�
WZ� YAhXadhZY� Wn� V� XdbeVcn� Ac� i]Z� gZedgih� i]Vi� Ai� [AaZh� dg� hjWbAih� jcYZg� i]Z�  mX]Vc?Z� 9Xi� Ah� gZXdgYZY(� egdXZhhZY(�
hjbbVgAoZY(� VcY� gZedgiZY� lAi]Ac� i]Z� iAbZ� eZgAdYh� heZXA[AZY� Ac� i]Z� K ;wh� gjaZh� VcY� [dgbh*� �AhXadhjgZ� Xdcigdah� VcY�
egdXZYjgZh�AcXajYZ(�lAi]dji�aAbAiViAdc(�Xdcigdah�VcY�egdXZYjgZh�YZhA?cZY�id�egdkAYZ�gZVhdcVWaZ�VhhjgVcXZ�i]Vi�Ac[dgbViAdc�
gZfjAgZY�id�WZ�YAhXadhZY�Wn�V�XdbeVcn�Ac�i]Z�gZedgih� i]Vi� Ai�[AaZh�dg�hjWbAih�jcYZg�i]Z� mX]Vc?Z�9Xi�Ah�VXXjbjaViZY�VcY�
XdbbjcAXViZY�id�i]Z�XdbeVcnwh�bVcV?ZbZci(�AcXajYAc?�Aih�egAcXAeVa�ZmZXjiAkZ�VcY�egAcXAeVa�[AcVcXAVa�d[[AXZgh(�dg�eZghdch�
eZg[dgbAc?�hAbAaVg�[jcXiAdch(�Vh�VeegdegAViZ�id�Vaadl�iAbZan�YZXAhAdch�gZ?VgYAc?�gZfjAgZY�YAhXadhjgZ*�

:VhZY�dc�hjX]�ZkVajViAdc(�djg�;]AZ[� mZXjiAkZ�G[[AXZg�VcY�;]AZ[�!AcVcXAVa�G[[AXZg�XdcXajYZY�i]Vi(�Vh�d[�i]Z�ZcY�d[�
i]Z� eZgAdY� XdkZgZY� Wn� i]Ah�9ccjVa� JZedgi� dc� !dgb� -,)C(� djg� YAhXadhjgZ� Xdcigdah� VcY� egdXZYjgZh�lZgZ� Z[[ZXiAkZ� Vi� i]Z�
gZVhdcVWaZ�VhhjgVcXZ�aZkZa*

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

Gjg�bVcV?ZbZci�Ah�gZhedchAWaZ�[dg�ZhiVWaAh]Ac?�VcY�bVAciVAcAc?�VYZfjViZ�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�
$Vh�YZ[AcZY� Ac�JjaZ�-/V)-1$[%�VcY�-1Y)-1$[%�jcYZg� i]Z� mX]Vc?Z�9Xi%*�Gjg�bVcV?ZbZci�XdcYjXiZY�Vc�VhhZhhbZci�d[� i]Z�
Z[[ZXiAkZcZhh�d[�djg� AciZgcVa�Xdcigda�dkZg�[AcVcXAVa� gZedgiAc?�Vh�d[�BVcjVgn�/-(�.,./�WVhZY�dc�i]Z�XgAiZgAV�hZi� [dgi]� Ac� i]Z�
6SYJWSFQ�0TSYWTQ��� 6SYJLWFYJI�3WFRJ?TWP��
�	( � AhhjZY�Wn�i]Z�;dbbAiiZZ�d[�KedchdgAc?�Gg?VcAoViAdch�d[� i]Z�LgZVYlVn�
;dbbAhhAdc*�:VhZY�dc� i]Z�VhhZhhbZci(�djg�bVcV?ZbZci�]Vh�XdcXajYZY� i]Vi�djg� AciZgcVa�Xdcigda�dkZg� [AcVcXAVa� gZedgiAc?�
lVh�Z[[ZXiAkZ�Vh�d[�BVcjVgn�/-(�.,./�id�egdkAYZ�gZVhdcVWaZ�VhhjgVcXZ�gZ?VgYAc?�i]Z�gZaAVWAaAin�d[�[AcVcXAVa�gZedgiAc?�VcY�i]Z�
egZeVgViAdc�d[�[AcVcXAVa�hiViZbZcih�Ac�VXXdgYVcXZ�lAi]�M*K*�"99H*

3SLXRP]�TX�9XAP?XLV�3YXA?YV�"CP?�6TXLXNTLV�BP=Y?ATXR

L]ZgZ�lZgZ�cd�X]Vc?Zh�Ac�djg�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�AYZciA[AZY�Ac�XdccZXiAdc�lAi]�i]Z�ZkVajViAdc�
gZfjAgZY� Wn� eVgV?gVe]� $Y%� d[�  mX]Vc?Z� 9Xi� JjaZh� -/V)-1� dg� -1Y)-1� i]Vi� dXXjggZY� YjgAc?� i]Z� [AhXVa� fjVgiZg� ZcYZY�
BVcjVgn� /-(� .,./� i]Vi� ]VkZ� bViZgAVaan� V[[ZXiZY(� dg� VgZ� gZVhdcVWan� aACZan� id� bViZgAVaan� V[[ZXi(� djg� AciZgcVa� Xdcigda� dkZg�
[AcVcXAVa�gZedgiAc?*

9XSP?PXA��TWTALATYX]�YX�5QQPNATCPXP]]�YQ�3YXA?YV]�LXO�#?YNPOB?P]

Gjg�bVcV?ZbZci(� AcXajYAc?�djg�;]AZ[� mZXjiAkZ�G[[AXZg�VcY�;]AZ[�!AcVcXAVa�G[[AXZg(�WZaAZkZh� i]Vi�djg�YAhXadhjgZ�
Xdcigdah� VcY� egdXZYjgZh� VcY� AciZgcVa� Xdcigda� dkZg� [AcVcXAVa� gZedgiAc?� VgZ� YZhA?cZY� id� egdkAYZ� gZVhdcVWaZ� VhhjgVcXZ� d[�
VX]AZkAc?�i]ZAg�dW_ZXiAkZh�VcY�VgZ�Z[[ZXiAkZ�Vi�i]Z�gZVhdcVWaZ�VhhjgVcXZ�aZkZa*�@dlZkZg(�bVcV?ZbZci�YdZh�cdi�ZmeZXi�i]Vi�
djg�YAhXadhjgZ�Xdcigdah�VcY�egdXZYjgZh�dg�djg�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�lAaa�egZkZci�dg�YZiZXi�Vaa�Zggdgh�VcY�
Vaa� [gVjY*� 9� Xdcigda� hnhiZb(� cd� bViiZg� ]dl� lZaa� XdcXZAkZY� VcY� deZgViZY(� XVc� egdkAYZ� dcan� gZVhdcVWaZ(� cdi� VWhdajiZ(�
VhhjgVcXZ�i]Vi�i]Z�dW_ZXiAkZh�d[�i]Z�Xdcigda�hnhiZb�VgZ�bZi*�:ZXVjhZ�d[�i]Z�Ac]ZgZci�aAbAiViAdch�Ac�Vaa�Xdcigda�hnhiZbh(�cd�
ZkVajViAdc� d[� Xdcigdah� XVc� egdkAYZ� VWhdajiZ� VhhjgVcXZ� i]Vi� Vaa� Xdcigda� AhhjZh� VcY� AchiVcXZh� d[� [gVjY(� A[� Vcn(� lAi]Ac� i]Z�
XdbeVcn�]VkZ�WZZc�YZiZXiZY*�L]Z�YZhA?c�d[�Vcn�hnhiZb�d[�Xdcigdah�Vahd�Ah�WVhZY�Ac�eVgi�jedc�XZgiVAc�VhhjbeiAdch�VWdji�i]Z�
aACZaA]ddY�d[�[jijgZ�ZkZcih(�VcY�i]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�Vcn�YZhA?c�lAaa�hjXXZZY�Ac�VX]AZkAc?�Aih�hiViZY�?dVah�jcYZg�
Vaa�ediZciAVa�[jijgZ�XdcYAiAdch*�GkZg�iAbZ(�Xdcigdah�bVn�WZXdbZ�AcVYZfjViZ�WZXVjhZ�d[�X]Vc?Zh�Ac�XdcYAiAdch(�dg�i]Z�YZ?gZZ�
d[� XdbeaAVcXZ� lAi]� i]Z� edaAXAZh� dg� egdXZYjgZh� bVn� YZiZgAdgViZ*� :ZXVjhZ� d[� i]Z� Ac]ZgZci� aAbAiViAdch� Ac� V� Xdhi)Z[[ZXiAkZ�
Xdcigda�hnhiZb(�bAhhiViZbZcih�YjZ�id�Zggdg�dg�[gVjY�bVn�dXXjg�VcY�cdi�WZ�YZiZXiZY*
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9APW�
	%�4T?PNAY?]��5bPNBATCP�"QQTNP?]�LXO�3Y?=Y?LAP�7YCP?XLXNP

L]Z�Ac[dgbViAdc�gZfjAgZY�Wn�i]Ah�AiZb�Ah�AcXdgedgViZY�Wn�gZ[ZgZcXZ�id�i]Z�YZ[AcAiAkZ�egdmn�hiViZbZci�id�WZ�[AaZY�lAi]�
i]Z�K ;�cd�aViZg�i]Vc�-.,�YVnh�V[iZg�BVcjVgn�/-(�.,./�Ac�XdccZXiAdc�lAi]�djg�.,./�VccjVa�bZZiAc?�d[�hidXC]daYZgh(�dg�i]Z�
.,./�Hgdmn�KiViZbZci*

9APW�

%�5bPNBATCP�3YW=PX]LATYX

L]Z�Ac[dgbViAdc�gZfjAgZY�Wn�i]Ah�AiZb�Ah�AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id�i]Z�.,./�Hgdmn�KiViZbZci*

9APW�
(%�CPNB?TAc�"aXP?]ST=�YQ�3P?ALTX�2PXPQTNTLV�"aXP?]�LXO� LXLRPWPXA�LXO�BPVLAPO�CAYNUSYVOP?� LAAP?]

L]Z�Ac[dgbViAdc�gZfjAgZY�Wn�i]Ah�AiZb�Ah�AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id�i]Z�.,./�Hgdmn�KiViZbZci*

9APW�
)%�3P?ALTX�BPVLATYX]ST=]�LXO�BPVLAPO�D?LX]LNATYX]��LXO�4T?PNAY?�9XOP=PXOPXNP

L]Z�Ac[dgbViAdc�gZfjAgZY�Wn�i]Ah�AiZb�Ah�AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id�i]Z�.,./�Hgdmn�KiViZbZci*

9APW�
%�#?TXNT=LV�1NNYBXATXR�6PP]�LXO�CP?CTNP]

L]Z�Ac[dgbViAdc�gZfjAgZY�Wn�i]Ah�AiZb�Ah�AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id�i]Z�.,./�Hgdmn�KiViZbZci*
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9APW�
�%�5bSTMTA]�LXO�6TXLXNTLV�CALAPWPXA�CNSPOBVP]

�dXjbZcih�[AaZY�Vh�eVgi�d[�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C�VgZ�Vh�[daadlh6

$-% ;dchdaAYViZY� !AcVcXAVa� KiViZbZcih6� Gjg� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih� VgZ� aAhiZY� Ac� i]Z� uAcYZm� id� ;dchdaAYViZY
!AcVcXAVa�KiViZbZcihv�jcYZg�HVgi�AA(�AiZb�4�d[�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C*

$.% !AcVcXAVa�KiViZbZci�KX]ZYjaZh6�!AcVcXAVa�hiViZbZci�hX]ZYjaZh�]VkZ�WZZc�dbAiiZY�WZXVjhZ�i]Zn�VgZ�cdi�VeeaAXVWaZ�dg�i]Z
gZfjAgZY�Ac[dgbViAdc�Ah�h]dlc�Ac�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�dg�FdiZh�i]ZgZid*

$/%  m]AWAih6�L]Z�YdXjbZcih�aAhiZY�WZadl�VgZ�AcXdgedgViZY�Wn�gZ[ZgZcXZ�dg�VgZ�[AaZY�lAi]�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C(
Ac�ZVX]�XVhZ�Vh�AcYAXViZY�i]ZgZAc*

5H8929D�9!45H

9XNY?=Y?LAPO�Mc�BPQP?PXNP

5bSTMTA
!BWMP? 4P]N?T=ATYX 6Y?W 6TVP�!Y% 5bSTMTA 6TVTXR�4LAP

6TVPO�
8P?PaTAS

/*- 9bZcYZY�VcY�JZhiViZY�;ZgiA[AXViZ�d[�AcXdgedgViAdc�
d[�i]Z�gZ?AhigVci*

-,)I ///).13.,1 /*- KZeiZbWZg�
-,(�.,.-

/*. :naVlh�d[�i]Z�gZ?AhigVci(�Vh�VbZcYZY* -,)I ///).13.,1 /*. KZeiZbWZg�
-,(�.,.-

0*- !dgb�d[�Xdbbdc�hidXC�XZgiA[AXViZ�d[�i]Z�gZ?AhigVci* K)- ///).13.,1 0*- BjcZ�.-(�.,.-

0*. KZkZci]�9bZcYZY�VcY�JZhiViZY�AckZhidghw�JA?]ih�
9?gZZbZci�Vbdc?�i]Z�gZ?AhigVci�VcY�XZgiVAc�]daYZgh�
d[�Aih�XVeAiVa�hidXC(�YViZY�Vh�d[�EVn�-5(�.,.,*

K)- ///).13.,1 0*. BjcZ�.-(�.,.-

0*/ �ZhXgAeiAdc�d[�XVeAiVa�hidXC�d[�i]Z�gZ?AhigVci* -,)C ,,-)0,2,- 0*/ EVgX]�/-(�
.,..

-,*-& !dgb�d[�AcYZbcA[AXViAdc�9?gZZbZci�WZilZZc�i]Z�
gZ?AhigVci�VcY�ZVX]�d[�Aih�YAgZXidgh�VcY�ZmZXjiAkZ�
d[[AXZgh*

K)- ///).13.,1 -,*- BjcZ�.-(�.,.-

-,*.& ;djX]WVhZ(�AcX*�.,.-� fjAin�AcXZciAkZ�HaVc�VcY�
gZaViZY�[dgb�V?gZZbZcih*

K)-+9 ///).13.,1 -,*. Bjan�-.(�.,.-

-,*/& ;djX]WVhZ(�AcX*�.,.-� beadnZZ�KidXC�HjgX]VhZ�
HaVc�VcY�gZaViZY�[dgb�V?gZZbZcih*

K)-+9 ///).13.,1 -,*/ Bjan�-.(�.,.-

-,*0& ;djX]WVhZ(�AcX*�.,-4� fjAin�AcXZciAkZ�HaVc�VcY�
gZaViZY�[dgb�V?gZZbZcih*

K)- ///).13.,1 -,*0 BjcZ�.-(�.,.-

-,*1& ;djX]WVhZ(�AcX*�.,,4� fjAin�AcXZciAkZ�HaVc�VcY�
gZaViZY�[dgb�V?gZZbZcih*

K)- ///).13.,1 -,*1 BjcZ�.-(�.,.-

-,*2& ;djX]WVhZ(�AcX*�.,.-� mZXjiAkZ�AcXZciAkZ�
;dbeZchViAdc�HaVc�VcY�gZaViZY�[dgb�V?gZZbZcih*

K)- ///).13.,1 -,*2 BjcZ�.-(�.,.-

-,*3& 9bZcYZY�GjihAYZ��AgZXidg�;dbeZchViAdc�HdaAXn -,)I ,,-)0,2,- -,*- �ZXZbWZg�-,(�
.,.-

-,*4& ;]Vc?Z�Ac�;dcigda�VcY�KZkZgVcXZ�HdaAXn�VcY�gZaViZY�
[dgb�V?gZZbZcih*

K)- ///).13.,1 -,*4 BjcZ�.-(�.,.-

-,*5& ;dc[AgbVidgn� beadnbZci�DZiiZg�WZilZZc�i]Z�
gZ?AhigVci�VcY�EVii]Zl�E*�;VAc(�YViZY�Vh�d[�BjcZ��
-3(�.,.-*

K)- ///).13.,1 -,*5 BjcZ�.-(�.,.-

-,*-,& ;dc[AgbVidgn� beadnbZci�DZiiZg�WZilZZc�i]Z�
gZ?AhigVci�VcY�EVg?VgZi�;]dl(�YViZY�Vh�d[�BjcZ��-3(�
.,.-*

K)- ///).13.,1 -,*-, BjcZ�.-(�.,.-

5�



-,*--& ;dc[AgbVidgn� beadnbZci�DZiiZg�WZilZZc�i]Z�
gZ?AhigVci�VcY��ZcAh�Ejge]n(�YViZY�Vh�d[�BjcZ��-3(�
.,.-*

K)- ///).13.,1 -,*-- BjcZ�.-(�.,.-

-,*-. KjWaZVhZ�Wn�VcY�WZilZZc�i]Z�gZ?AhigVci�VcY�"A?Vbdc�
AcX*(�YViZY�Vh�d[�9egAa�.1(�.,-4*

K)- ///).13.,1 -,*-. BjcZ�.-(�.,.-

-,*-/ 9bZcYZY�VcY�JZhiViZY�DdVc�VcY�KZXjgAin�
9?gZZbZci�Wn�VcY�WZilZZc�i]Z�gZ?AhigVci�VcY�KAaAXdc�
NVaaZn�:VcC(�YViZY�Vh�d[�BVcjVgn�.5(�.,.-*

K)- ///).13.,1 -,*-/ BjcZ�.-(�.,.-

-,*-0& KidXC�HgAXZ�9X]AZkZbZci�JZhigAXiZY�KidXC�McAi�
Hgd?gVb

4)C ,,-)0,2,- -,*- BVcjVgn�.4(�
.,..

-,*-1 DZiiZg�9?gZZbZci�JZ?VgYAc?�9bZcYZY�VcY�JZhiViZY�
DdVc�VcY�KZXjgAin�9?gZZbZci�Wn�VcY�WZilZZc�i]Z�
gZ?AhigVci�VcY�KAaAXdc�NVaaZn�:VcC(�YViZY�Vh�d[�
9j?jhi�-(�.,..*

-,)I ,,-)0,2,- -,*- KZeiZbWZg�5(�
.,..

-,*-2& KZeVgViAdc�9?gZZbZci�Wn�VcY�WZilZZc�i]Z�gZ?AhigVci�
VcY��*�Ejge]n(�YViZY�Vh�d[�BjcZ�.-(�.,..*

-,)I ,,-)0,2,- -,*. KZeiZbWZg�5(�
.,..

-,*-3& �ZhXgAeiAdc�d[�LZgbh�d[�;]AZ[� mZXjiAkZ�G[[AXZg�
;Vh]�:dcjh*

4)C ,,-)0,2,- GXidWZg�-0(�
.,..

-,*-4& ;djX]WVhZ(�AcX*�.,./�AcYjXZbZci� fjAin�AcXZciAkZ�
HVc�VcY�gZaViZY�[dgb�V?gZZbZcih*

4)C ,,-)0,2,- -,*- BVcjVgn�-/(�
.,./

.-*- DAhi�d[�hjWhAYAVgAZh�d[�i]Z�gZ?AhigVci* P

./*- ;dchZci�d[�HgAXZlViZg]djhZ;ddeZgh�DDH(�
AcYZeZcYZci�JZ?AhiZgZY�HjWaAX�9XXdjciAc?�!Agb*

P

.0*- HdlZg�d[�9iidgcZn�$AcXajYZY�dc�hA?cVijgZ�eV?Z�
]ZgZid%*

P

/-*- ;ZgiA[AXViAdc�d[�HgAcXAeVa� mZXjiAkZ�G[[AXZg�ejghjVci�
id� mX]Vc?Z�9Xi�JjaZh�-/V)-0$V%�VcY�-1Y)-0$V%(�Vh�
VYdeiZY�ejghjVci�id�KZXiAdc�/,.�d[�i]Z�KVgWVcZh)
GmaZn�9Xi�d[�.,,.*

P

/-*. ;ZgiA[AXViAdc�d[�HgAcXAeVa�!AcVcXAVa�G[[AXZg�ejghjVci�
id� mX]Vc?Z�9Xi�JjaZh�-/V)-0$V%�VcY�-1Y)-0$V%(�Vh�
VYdeiZY�ejghjVci�id�KZXiAdc�/,.�d[�i]Z�KVgWVcZh)
GmaZn�9Xi�d[�.,,.*

P

/.*-p ;ZgiA[AXViAdch�d[�HgAcXAeVa� mZXjiAkZ�G[[AXZg�VcY�
HgAcXAeVa�!AcVcXAVa�G[[AXZg�ejghjVci�id�-4�M*K*;*�
KZXiAdc�-/1,(�Vh�VYdeiZY�ejghjVci�id�KZXiAdc�5,2�d[�
i]Z�KVgWVcZh)GmaZn�9Xi�d[�.,,.*

P

-,-*AFK AcaAcZ�P:JD�AchiVcXZ��dXjbZci P

-,-*K;@ AcaAcZ�P:JD�LVmdcdbn� miZchAdc�KX]ZbV�
�dXjbZci

P

-,-*;9D AcaAcZ�P:JD�LVmdcdbn� miZchAdc�;VaXjaViAdc�
DAcCWVhZ��dXjbZci

P

-,-*� ! AcaAcZ�P:JD�LVmdcdbn� miZchAdc��Z[AcAiAdc�
DAcCWVhZ��dXjbZci

P

-,-*D9: AcaAcZ�P:JD�LVmdcdbn� miZchAdc�DVWZa�DAcCWVhZ�
�dXjbZci

P

-,-*HJ AcaAcZ�P:JD�LVmdcdbn� miZchAdc�HgZhZciViAdc�
DAcCWVhZ��dXjbZci

P

-,0 ;dkZg�HV?Z�AciZgVXiAkZ��ViV�!AaZ�$[dgbViiZY�Vh�AcaAcZ�
P:JD�VcY�XdciVAcZY�Ac� m]AWAih�-,-%

P

UUUUUUUUUUUUUU
&� AcYAXViZh�bVcV?ZbZci�XdcigVXi�dg�XdbeZchVidgn�eaVc*
�� L]Z�XZgiA[AXViAdch�ViiVX]ZY�Vh� m]AWAi�/.*-�i]Vi�VXXdbeVcn�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C�VgZ�YZZbZY�[jgcAh]ZY�VcY�cdi�[AaZY�lAi]�i]Z�K ;�

VcY�VgZ�cdi�id�WZ�AcXdgedgViZY�Wn�gZ[ZgZcXZ�Acid�Vcn�[AaAc?�d[�;djX]WVhZ(�AcX*�jcYZg�i]Z�KZXjgAiAZh�9Xi�dg�i]Z� mX]Vc?Z�9Xi(�l]Zi]Zg�bVYZ�WZ[dgZ�
dg�V[iZg�i]Z�YViZ�d[�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C(�AggZheZXiAkZ�d[�Vcn�?ZcZgVa�AcXdgedgViAdc�aVc?jV?Z�XdciVAcZY�Ac�hjX]�[AaAc?*

9APW�
,%�6Y?W�
	$��CBWWL?c

���

Fdi�VeeaAXVWaZ*



C97!1DEB5C

HjghjVci�id�i]Z�gZfjAgZbZcih�d[�KZXiAdc�-/�dg�-1$Y%�d[�i]Z�KZXjgAiAZh� mX]Vc?Z�9Xi�d[�-5/0(�i]Z�gZ?AhigVci�]Vh�Yjan�
XVjhZY�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C�id�WZ�hA?cZY�dc�Aih�WZ]Va[�Wn�i]Z�jcYZghA?cZY(�i]ZgZjcid�Yjan�Vji]dgAoZY*

3"E3821C5��9!3%

�ViZ6�EVgX]�.5(�.,./ :n6 +h+�EVii]Zl�E*�;VAc
EVii]Zl�E*�;VAc
;]VAg(�HgZhAYZci�VcY�;]AZ[� mZXjiAkZ�G[[AXZg

-,�



#"G5B�"6�1DD"B!5I

CFGO�9DD�H JKGFK�:Q�L@ K �HJ K FLK(�i]Vi�ZVX]�eZghdc�l]dhZ�hA?cVijgZ�VeeZVgh�WZadl�XdchiAijiZh�VcY�
VeedAcih�EVii]Zl�E*�;VAc�VcY�EVg?VgZi�;]dl(�VcY�ZVX]�d[�i]Zb(�Vh�]Ah�dg�]Zg�igjZ�VcY�aVl[ja�ViidgcZn)Ac)[VXi�VcY�V?Zci�
lAi]� [jaa� edlZg� d[� hjWhiAijiAdc� VcY� gZhjWhiAijiAdc(� [dg� hjX]� AcYAkAYjVa� Ac� Vcn� VcY� Vaa� XVeVXAiAZh(� id� hA?c� Vcn� VcY� Vaa�
VbZcYbZcih�id�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C(�VcY�id�[AaZ�i]Z�hVbZ(�lAi]�Vaa�Zm]AWAih�i]ZgZid�VcY�di]Zg�YdXjbZcih�Ac�
XdccZXiAdc�i]ZgZlAi](�lAi]�i]Z�KZXjgAiAZh�VcY� mX]Vc?Z�;dbbAhhAdc(�?gVciAc?�jcid�hVAY�ViidgcZnh)Ac)[VXi�VcY�V?Zcih(�VcY�
ZVX]�d[�i]Zb(�[jaa�edlZg�VcY�Vji]dgAin�id�Yd�VcY�eZg[dgb�ZVX]�VcY�ZkZgn�VXi�VcY�i]Ac?�gZfjAhAiZ�VcY�cZXZhhVgn�id�WZ�YdcZ�Ac�
XdccZXiAdc�i]ZgZlAi](�Vh�[jaan�[dg�Vaa�AciZcih�VcY�ejgedhZh�Vh�]Z�dg�h]Z�bA?]i�dg�XdjaY�Yd�Ac�eZghdc(�]ZgZWn�gViA[nAc?�VcY�
Xdc[AgbAc?� Vaa� i]Vi� hVAY� ViidgcZnh)Ac)[VXi� VcY� V?Zcih(� dg� Vcn� d[� i]Zb(� dg� i]Z� AcYAkAYjVawh� hjWhiAijiZ(�bVn� aVl[jaan� Yd� dg�
XVjhZ�id�WZ�YdcZ�Wn�kAgijZ�]ZgZd[*

HjghjVci�id�i]Z�gZfjAgZbZcih�d[�i]Z�KZXjgAiAZh� mX]Vc?Z�9Xi�d[�-5/0(�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C�]Vh�WZZc�
hA?cZY�WZadl�Wn�i]Z�[daadlAc?�eZghdch�dc�WZ]Va[�d[�i]Z�gZ?AhigVci�VcY�Ac�i]Z�XVeVXAiAZh�VcY�dc�i]Z�YViZh�AcYAXViZY*�

CTRXLAB?P DTAVP 4LAP

+h+�EVii]Zl�E*�;VAc ;]VAg(�HgZhAYZci�VcY�;]AZ[� mZXjiAkZ�G[[AXZg
� WNSHNUFQ�2@JH=YN>J��KKNHJW 

EVgX]�.5(�.,./
EVii]Zl�E*�;VAc

+h+�"gZ?�@Zcgn
KZcAdg�NAXZ�HgZhAYZci�VcY�;]AZ[�!AcVcXAVa�G[[AXZg
$ WNSHNUFQ�3NSFSHNFQ��KKNHJW�FSI� WNSHNUFQ�.HHT=SYNSL�
�KKNHJW 

EVgX]�.5(�.,./

"gZ?�@Zcgn

+h+� YlVgY�L*�9cYZghdc �AgZXidg EVgX]�.5(�.,./

 YlVgY�L*�9cYZghdc

+h+�9akAcV�9ciVg �AgZXidg EVgX]�.5(�.,./

9akAcV�9ciVg

+h+�;Vgda�O*�;VgeZciZg �AgZXidg EVgX]�.5(�.,./

;Vgda�O*�;VgeZciZg

+h+�Dncc�E*�;]gAhiZchZc �AgZXidg EVgX]�.5(�.,./

Dncc�E*�;]gAhiZchZc

+h+�CZkAc�B*� [gjhn �AgZXidg EVgX]�.5(�.,./

CZkAc�B*� [gjhn

+h+�BZ[[� ehiZAc �AgZXidg EVgX]�.5(�.,./

BZ[[� ehiZAc

+h+�9aZChVcYZg�B*�EA?dc �AgZXidg EVgX]�.5(�.,./

9aZChVcYZg�B*�EA?dc

+h+��VkAY�;*�KXdii �AgZXidg EVgX]�.5(�.,./

�VkAY�;*�KXdii

+h+�JAX]VgY�9*�KAbdchdc �AgZXidg EVgX]�.5(�.,./
JAX]VgY�9*�KAbdchdc

-,�



BR22207T-0423-10K


