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

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


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


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


KVWaZ�d[�:dciZcih
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B3DF��

�CRY�)&�4aBV=RBB

AbRAbVRc

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


4aBV=RBB�ECANCRTe

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


5aAAR=C�A?RANCV[=B

3IT4NW=V4I�";M=I?4WV>

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

�TT4VW4>�";M=I?4WV>

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

 I>>IKP@>M??>�";M=I?4WV>

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


KVWaZ�d[�:dciZcih
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!MAILI�";M=I?4WV>

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


!MB�:M=>Ma�";M=I?4WV>

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

"P4W�";M=I?4WV>

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


#MVV>aTAIV4I�";M=I?4WV>

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


E4=O4V4I�";M=I?4WV>

NZ(� i]gdj?]�djg� hjWh^Y^Vg^Zh(� XjggZcian�]daY�dcZ�e]VgbVXZji^XVa�egdXZhhdg�eZgb^i�VcY� [^kZ�XVccVW^h�Y^heZch^c?� [VX^a^in�
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 adlZg� djcYgn�^h�V�[adlZg�WgVcY�i]Vi�hZZ`h�id�ZaZkViZ�VcY�h]dlXVhZ�i]Z�YZY^XVi^dc�d[�Vaa�i]Z�]VgYldg`^c?�^cY^k^YjVah�^c�
i]Z� XVccVW^h� ^cYjhign� [gdb� Xjai^kVi^dc� id� gZiV^a� VcY� ZkZgnl]ZgZ� ^c� WZilZZc
�  adlZg� ?gdlc�l^i]� adkZ� VcY� eVhh^dc� i]Vi�
h]dlXVhZh�]^?]�XVccVW^cd^Y�VcY�iZgeZcZ�XdciZci�VcY�ide�d[�i]Z�a^cZ�?ZcZi^Xh
� adlZg� djcYgn�^h�djg�adkZ�aZiiZg�id�Vaa�i]dhZ�
l]d�bV`Z�[adlZg�edhh^WaZ
� adlZg� djcYgn�^h�XjggZcian�VkV^aVWaZ�^c�F]^d(�GZcchnakVc^V�VcY�M^g?^c^V


BPIaW0��VN@>ML�3PMB>

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


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

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


FPWTM>ITM

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


4AN=QV=T�N=Q�"NAWRCV=T

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


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


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


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

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


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

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


4aBV=RBB�V=�7aA[?R

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


DRTaXNC[Ae�AbRAbVRc

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


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

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


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

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

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

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


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


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


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


3IT4NW=V4I

:Va^[dgc^V�IZ?jaVidgn�CVcYhXVeZ

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


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


:Va^[dgc^V�C^XZchZh

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


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

#aa^cd^h�IZ?jaVidgn�CVcYhXVeZ

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


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

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


#aa^cd^h�C^XZchZh

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


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


 I>>IKP@>M??>

DVhhVX]jhZiih�IZ?jaVidgn�CVcYhXVeZ

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

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

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

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


��M���

EZkVYV�IZ?jaVidgn�CVcYhXVeZ

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


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


EZkVYV�C^XZchZh

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

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

EZl�AZghZn�IZ?jaVidgn�CVcYhXVeZ

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


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


EZl�AZghZn�C^XZchZ

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

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


�"#F

F]^d�IZ?jaVidgn�CVcYhXVeZ

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


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

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

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

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


��EEJPCM�E#�

GZcchnakVc^V�IZ?jaVidgn�CVcYhXVeZ

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


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

GZcchnakVc^V�C^XZchZh

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

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


�#I!#E#�

M^g?^c^V�IZ?jaVidgn�CVcYhXVeZ

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


M^g?^c^V�C^XZchZh

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

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


5[Y?XVN=PR

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


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

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


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


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


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


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

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


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


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


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


:aYN=�5N?VCNX�DRB[aAPRB

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


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

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

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


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


3bNVXNOXR��=S[AYNCV[=

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

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

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

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

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

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

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

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

gZhjaih�d[�deZgVi^dch

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

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


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

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

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

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

d[�deZgVi^dch

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

XVccVW^h�^cYjhign

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

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

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

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

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

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

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

Xdcigda�dg�egZY^Xi

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

deZgVi^dch

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

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

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


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


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

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


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


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

s NZ�gZan�dc�`Zn�ji^a^in�hZgk^XZh

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


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

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

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

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

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

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

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


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


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


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

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

d[�deZgVi^dch

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

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

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

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

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

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

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

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

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

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

8Xi�%xI#:Fy&


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

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

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

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

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

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

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

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

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

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

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


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


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


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


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

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

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

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

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

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

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

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


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


NZ�bVn�^hhjZ�VYY^i^dcVa�JjWdgY^cViZ�Mdi^c?�J]VgZh�^c�XdccZXi^dc�l^i]�hjX]�igVchVXi^dch(�l]^X]�ldjaY�Y^ajiZ�djg�di]Zg�
h]VgZ]daYZgh^�^ciZgZhih�^c�jh
�K]Z�egZhZcXZ�d[�dcZ�dg�bdgZ�bViZg^Va�a^VW^a^i^Zh�d[�Vc�VXfj^gZY�XdbeVcn�i]Vi�VgZ�jc`cdlc�id�
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NZ� bVn� WZ� hjWBZXi� id� ?gdli])gZaViZY� g^h`h(� ^cXajY^c?� XVeVX^in� XdchigV^cih� VcY� egZhhjgZ� dc� djg� ^ciZgcVa� hnhiZbh� VcY�
Xdcigdah
�Fjg�VW^a^in�id�bVcV?Z�?gdli]�Z[[ZXi^kZan�l^aa�gZfj^gZ�jh�id�Xdci^cjZ�id�^beaZbZci�VcY�^begdkZ�djg�deZgVi^dcVa�
VcY� [^cVcX^Va� hnhiZbh� VcY� id� ZmeVcY(� igV^c� VcY�bVcV?Z� djg� ZbeadnZZ� WVhZ
� Fjg� ^cVW^a^in� id� hjXXZhh[jaan�bVcV?Z� djg�
?gdli]�bVn�]VkZ�V�bViZg^Va�VYkZghZ�Z[[ZXi�dc�djg�Wjh^cZhh(�[^cVcX^Va�XdcY^i^dc(�gZhjaih�d[�deZgVi^dch�dg�egdheZXih


���"�M��#E�LII���CFJJ�J��E��E�!�.#M����J"� CFN� IFD�FG�I�.#FEJ�#E�."��G�J.���E��N���OG��.�.F�#E�LI�J#!E# #��E.�FE!F#E!�
�FJ.J��E��F�C#!�.#FEJ�I�C�.���.F�FLI�#EM�J.D�E.J�#E�#E I�J.IL�.LI���!IFN."��I�!LC�.FIP��FDGC#�E����E��FG�I�.#FEJ��E��
D�P�EF.������C��.F�JLJ.�#E�GIF #.��#C#.P�

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


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


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


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


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

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


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

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


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

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


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

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

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

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


8h�V�gZhjai�d[�XdchiVcian�X]Vc?^c?�XdchjbZg�egZ[ZgZcXZh(�XdchjbZg�egdYjXih�d[iZc�ViiV^c�[^cVcX^Va�hjXXZhh�[dg�V� a^b^iZY�
eZg^dY�d[�i^bZ
��kZc�^[�djg�egdYjXih�VX]^ZkZ�[^cVcX^Va�hjXXZhh(�i]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�lZ�VgZ�VWaZ�id�bV^ciV^c�i]Vi�
hjXXZhh�dg�i]Vi�i]dhZ�egdYjXih�l^aa�ZcVWaZ�jh�id�Xdci^cjZ�id�WZ�egd[^iVWaZ
�Fjg�hjXXZhh�l^aa�WZ�h^?c^[^XVcian�YZeZcYZci�jedc�
djg�VW^a^in�id�YZkZade�cZl�VcY�^begdkZY�egdYjXi�a^cZh�VcY�VYVei�id�XdchjbZg�egZ[ZgZcXZh
��kZc�^[�lZ�VgZ�hjXXZhh[ja�^c�
^cigdYjX^c?� cZl� egdYjXih� dg� [jgi]Zg� YZkZade^c?� djg� XjggZci� egdYjXih(� i]Z� [V^ajgZ� d[� i]dhZ� egdYjXih� id� ?V^c� XdchjbZg�
VXXZeiVcXZ�dg�i]Z�[V^ajgZ�id�jeYViZ�djg�egdYjXih�^c�lVnh�i]Vi�djg�XjhidbZgh�ZmeZXi�XdjaY�XVjhZ�V�YZXa^cZ�^c�djg�egdYjXih^�
edejaVg^in�VcY�^beV^g�djg�WgVcY
�#c�VYY^i^dc(�lZ�bVn�WZ�gZfj^gZY�id�^ckZhi�h^?c^[^XVci�Vbdjcih�d[�XVe^iVa�^c�i]Z�XgZVi^dc�d[�
cZl�egdYjXi�a^cZh(�WgVcYh(�bVg`Zi^c?�XVbeV^?ch(�eVX`V?^c?�VcY�di]Zg�egdYjXi�[ZVijgZhwcdcZ�d[�l]^X]�VgZ�?jVgVciZZY�id�
WZ�hjXXZhh[ja
� V^ajgZ�id�^cigdYjXZ�cZl�[ZVijgZh�VcY�egdYjXi� a^cZh�VcY�id�VX]^ZkZ�VcY�hjhiV^c�bVg`Zi�VXXZeiVcXZ(�dg�djg�
^cVW^a^in� id� hVi^h[n� XdchjbZg� egZ[ZgZcXZh(� XdjaY� VYkZghZan� V[[ZXi� djg� VW^a^in� id� ?ZcZgViZ� hj[[^X^Zci� gZkZcjZ� ^c� dgYZg� id�
bV^ciV^c�egd[^iVW^a^in
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K]Z� XVccVW^h� ^cYjhign� ^h� ^c� ^ih� ZVgan� hiV?Zh� d[� YZkZadebZci� VcY� ^i� ^h� a^`Zan� i]Vi�lZ(� VcY� djg� XdbeZi^idgh(�l^aa� hZZ`� id�
^cigdYjXZ� cZl� egdYjXih� ^c� i]Z� [jijgZ
� NZ� bVn� cdi� WZ� hjXXZhh[ja� ^c� YZkZade^c?� YZh^gVWaZ� VcY� hV[Z� cZl� egdYjXih(�
Vci^X^eVi^c?� h]^[ih� ^c� hdX^Va� igZcYh� VcY� XdchjbZg� YZbVcYh(� Wg^c?^c?� hjX]� egdYjXih� id�bVg`Zi� ^c� i^bZ� id� WZ� Z[[ZXi^kZan�
XdbbZgX^Va^oZY(�dg�dWiV^c^c?�Vcn�gZfj^gZY�gZ?jaVidgn�VeegdkVah(�l]^X](� id?Zi]Zg�l^i]�Vcn�XVe^iVa�ZmeZcY^ijgZh�bVYZ� ^c�
i]Z� XdjghZ�d[� hjX]�egdYjXi�YZkZadebZci� VcY� gZ?jaVidgn�VeegdkVa�egdXZhhZh(�bVn�]VkZ�V�bViZg^Va� VYkZghZ� Z[[ZXi�dc�djg�
Wjh^cZhh�VcY�gZhjaih�d[�deZgVi^dch
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NZ� WZa^ZkZ� i]Vi� i]Z� bZY^XVa� bVg^BjVcV� ^cYjhign� ^h� ]^?]an� YZeZcYZci� jedc� XdchjbZg� eZgXZei^dc� gZ?VgY^c?� i]Z� hV[Zin(�
Z[[^XVXn� VcY� fjVa^in� d[� bZY^XVa� bVg^BjVcV� Y^hig^WjiZY� id� i]dhZ� XdchjbZgh� VcY+dg� bVg^BjVcV� ?ZcZgVaan
� :dchjbZg�
eZgXZei^dc�d[�djg�egdYjXih�bVn�WZ� h^?c^[^XVcian� ^c[ajZcXZY�Wn� hX^Zci^[^X� gZhZVgX]�dg� [^cY^c?h(� gZ?jaVidgn� ^ckZhi^?Vi^dch(�
a^i^?Vi^dc(�bZY^V�ViiZci^dc�VcY�di]Zg�ejWa^X^in�gZ?VgY^c?�i]Z�Xdchjbei^dc�d[�bZY^XVa�bVg^BjVcV�egdYjXih
�K]ZgZ�XVc�WZ�cd�
VhhjgVcXZ� i]Vi� [jijgZ� hX^Zci^[^X� gZhZVgX](� [^cY^c?h(� gZ?jaVidgn� egdXZZY^c?h(� a^i^?Vi^dc(�bZY^V� ViiZci^dc� dg� di]Zg� gZhZVgX]�
[^cY^c?h�dg�ejWa^X^in�l^aa�WZ�[VkdgVWaZ�id�i]Z�bZY^XVa�bVg^BjVcV�bVg`Zi�dg�Vcn�eVgi^XjaVg�egdYjXi(�dg�Xdch^hiZci�l^i]�ZVga^Zg�
ejWa^X^in
� jijgZ�gZhZVgX]�gZedgih(�[^cY^c?h(�gZ?jaVidgn�egdXZZY^c?h(�a^i^?Vi^dc(�bZY^V�ViiZci^dc�dg�di]Zg�ejWa^X^in�i]Vi�VgZ�
eZgXZ^kZY� Vh� aZhh� [VkdgVWaZ� i]Vc(� dg� i]Vi� fjZhi^dc(� ZVga^Zg� gZhZVgX]� gZedgih(� [^cY^c?h� dg� ejWa^X^in� XdjaY� ]VkZ� V�bViZg^Va�
VYkZghZ�Z[[ZXi�dc�i]Z�YZbVcY�[dg�djg�egdYjXih�VcY�djg�Wjh^cZhh(�gZhjaih�d[�deZgVi^dch(�[^cVcX^Va�XdcY^i^dc�VcY�XVh]�[adlh


�IF�L�.� I���CCJ� �FLC�� I�JLC.� #E� �� D�.�I#�C� �E�� ��M�IJ�� #DG��.� FE� FLI� �LJ#E�JJ��  #E�E�#�C� �FE�#.#FE� �E�� I�JLC.J� F �
FG�I�.#FEJ�

DVcj[VXijgZgh�VcY�Y^hig^Wjidgh�d[�egdYjXih�VgZ�hdbZi^bZh�hjWBZXi�id�i]Z�gZXVaa�dg�gZijgc�d[�i]Z^g�egdYjXih�[dg�V�kVg^Zin�d[�
gZVhdch(� ^cXajY^c?� egdYjXi� YZ[ZXih(� hjX]� Vh� XdciVb^cVi^dc(� jc^ciZcYZY� ]Vgb[ja� h^YZ� Z[[ZXih� dg� ^ciZgVXi^dch� l^i]� di]Zg�
hjWhiVcXZh(�eVX`V?^c?�hV[Zin�VcY�^cVYZfjViZ�dg�^cVXXjgViZ�aVWZaa^c?�Y^hXadhjgZ
�#[�Vcn�d[�djg�egdYjXih�VgZ�gZXVaaZY�YjZ�id�
Vc�VaaZ?ZY�egdYjXi�YZ[ZXi�dg�[dg�Vcn�di]Zg�gZVhdc(�lZ�XdjaY�WZ�gZfj^gZY�id�^cXjg�i]Z�jcZmeZXiZY�ZmeZchZ�d[�i]Z�gZXVaa�VcY�
Vcn�aZ?Va�egdXZZY^c?h�i]Vi�b^?]i�Vg^hZ�^c�XdccZXi^dc�l^i]�i]Z�gZXVaa
�NZ�bVn�adhZ�V�h^?c^[^XVci�Vbdjci�d[�hVaZh�VcY�bVn�
cdi�WZ�VWaZ�id�gZeaVXZ�i]dhZ�hVaZh�Vi�Vc�VXXZeiVWaZ�bVg?^c�dg�Vi�Vaa
�#c�VYY^i^dc(�V�egdYjXi�gZXVaa�bVn�gZfj^gZ�h^?c^[^XVci�
bVcV?ZbZci�ViiZci^dc
�8ai]dj?]�lZ�]VkZ�YZiV^aZY�egdXZYjgZh�^c�eaVXZ�[dg�iZhi^c?�djg�egdYjXih(�i]ZgZ�XVc�WZ�cd�VhhjgVcXZ�
i]Vi� Vcn� fjVa^in(� ediZcXn� dg� XdciVb^cVi^dc� egdWaZbh� l^aa� WZ� YZiZXiZY� ^c� i^bZ� id� Vkd^Y� jc[dgZhZZc� egdYjXi� gZXVaah(�
gZ?jaVidgn�VXi^dc�dg�aVlhj^ih
�8YY^i^dcVaan(�^[�dcZ�d[�djg�h^?c^[^XVci�WgVcYh�lZgZ�hjWBZXi�id�gZXVaa(�i]Z�^bV?Z�d[�i]Vi�WgVcY�
VcY� Ajh]^� ?ZcZgVaan� XdjaY� WZ� ]VgbZY
� 8cn� gZXVaa� XdjaY� aZVY� id� YZXgZVhZY� YZbVcY� [dg� djg� egdYjXih� VcY� XdjaY� ]VkZ� V�
bViZg^Va� VYkZghZ� Z[[ZXi� dc� djg� gZhjaih� d[� deZgVi^dch� VcY� [^cVcX^Va� XdcY^i^dc
�8YY^i^dcVaan(� egdYjXi� gZXVaah�bVn� aZVY� id�
^cXgZVhZY� hXgji^cn�d[�djg�deZgVi^dch�Wn� gZ?jaVidgn�V?ZcX^Zh(� gZfj^g^c?� [jgi]Zg�bVcV?ZbZci�ViiZci^dc�VcY�ediZci^Va� aZ?Va�
[ZZh�VcY�di]Zg�ZmeZchZh
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!^kZc�i]Z�cVijgZ�d[�djg�egdYjXi�VcY�^ih� a^b^iZY�aZ?Va�VkV^aVW^a^in(�lZ�VgZ�Vi�h^?c^[^XVci�g^h`�d[� i]Z[i�Vi�djg�[VX^a^i^Zh
�NZ�
^beaZbZci�hZXjg^in�bZVhjgZh�id�XdjciZgVXi�i]^h�i]gZVi(�Wji�i]ZgZ�^h�cd�?jVgVciZZ�i]Vi�i]ZhZ�bZVhjgZh�l^aa�WZ�hj[[^X^Zci
�8�
WgZVX]�d[�djg�hZXjg^in�bZVhjgZh�Vi�dcZ�d[�djg�[VX^a^i^Zh�XdjaY�gZhjai�^c�i]Z�adhh�d[�h^?c^[^XVci�Vbdjcih�d[�VhhZih�VcY+dg�XVh](�
^cXgZVhZ�ZmeZchZh�gZaVi^c?�id�i]Z�gZhdaji^dc�VcY�[jijgZ�egZkZci^dc�d[�i]ZhZ�WgZVX]Zh�VcY�bVn�YZiZg�ediZci^Va�eVi^Zcih�[gdb�
X]ddh^c?�djg�egdYjXih


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

KVWaZ�d[�:dciZcih

.5



^c[dgbVi^dc� XdjaY� ]VkZ� V� bViZg^Va� VYkZghZ� ^beVXi� dc� djg� Wjh^cZhh(� [^cVcX^Va� XdcY^i^dc(� gZejiVi^dc� VcY� gZhjaih� d[�
deZgVi^dch


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


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


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


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


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


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

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

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

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

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


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


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


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


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


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


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

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


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

NZ�VgZ� hjWBZXi� id�VjY^i� VcY�ZmVb^cVi^dc�Wn�L
J
� [ZYZgVa(� hiViZ�VcY� [dgZ^?c� Bjg^hY^Xi^dc� iVm�Vji]dg^i^Zh
�Fjg� ^cXdbZ� iVm�
gZijgch� VgZ� WVhZY� dc� XVaXjaVi^dch� VcY� Vhhjbei^dch� i]Vi� gZfj^gZ� h^?c^[^XVci� BjY?bZci
�NZ� gZ?jaVgan� VhhZhh� i]Z� ediZci^Va�
djiXdbZh�d[�ZmVb^cVi^dch�VcY�VjY^ih�Wn� iVm�Vji]dg^i^Zh� ^c�YZiZgb^c^c?�i]Z�VYZfjVXn�d[�djg�egdk^h^dc�[dg� ^cXdbZ�iVmZh
�
8YY^i^dcVaan(�lZ� WZa^ZkZ� i]Vi� i]ZgZ� ^h� V� ]^?]Zg� g^h`� i]Vi� i]Z� #IJ�l^aa� hXgji^c^oZ� XadhZan� i]Z�L
J
� [ZYZgVa� iVm� gZijgch� d[�
XVccVW^h)gZaViZY� Wjh^cZhhZh� VcY+dg� Wjh^cZhhZh� l]d� YZ[Zg� Zhi^bViZY� iVm� eVnbZcih
� Edc)eVnbZci(� VhhZhhbZcih� dg�

KVWaZ�d[�:dciZcih

/1



Y^hVaadlVcXZ� d[� djg� iVm� edh^i^dch� Wn� iVm^c?� Vji]dg^i^Zh� XVc� gZhjai� ^c� i]Z� ^bedh^i^dc� d[� VYY^i^dcVa� iVmZh(� VhhZi� a^Zch(�
[dg[Z^ijgZh(�eZcVai^Zh(�^ciZgZhi�VcY�di]Zg�dWa^?Vi^dch(�Vh�lZaa�Vh�^cXgZVhZY�VXXdjci^c?�VcY�aZ?Va�ZmeZchZh(�l]^X]�XdjaY�WZ�
bViZg^Va�VcY�VYkZghZan�V[[ZXi�djg�[^cVcX^Va�XdcY^i^dc�VcY�gZhjaih�d[�deZgVi^dch


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

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


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

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


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

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


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

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


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


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


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


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

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


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

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


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

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


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


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

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


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

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


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


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


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


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


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


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


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


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

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


8h�d[�;ZXZbWZg�/-(�.,.1(�lZ�]VkZ�cdi�^YZci^[^ZY�g^h`h�[gdb�`cdlc�XnWZghZXjg^in�i]gZVih(�^cXajY^c?�Vh�V�gZhjai�d[�Vcn�eg^dg�
XnWZghZXjg^in� ^cX^YZcih(� i]Vi� ]VkZ� bViZg^Vaan� V[[ZXiZY� dg� VgZ� gZVhdcVWan� a^`Zan� id� bViZg^Vaan� V[[ZXi� jh(� ^cXajY^c?� djg�
deZgVi^dch(�Wjh^cZhh�higViZ?n(�gZhjaih�d[�deZgVi^dch(�dg�[^cVcX^Va�XdcY^i^dc
� dg�bdgZ�^c[dgbVi^dc�VWdji�djg�XnWZghZXjg^in�
gZaViZY�g^h`h�%^cXajY^c?�Vh�V�gZhjai�d[�Vcn�eg^dg�XnWZghZXjg^in�^cX^YZcih&(�hZZ�GVgi�-(�#iZb�-8(�I^h`� VXidgh�jcYZg�i]Z�g^h`�
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Fjg�9dVgY�Xdch^YZgh�XnWZghZXjg^in�g^h`�Vh�eVgi�d[�^ih�g^h`�dkZgh^?]i�[jcXi^dc�VcY�]Vh�YZaZ?ViZY�id�i]Z�8jY^i�:dbb^iiZZ�%i]Z�
x:dbb^iiZZy&�dkZgh^?]i�d[�XnWZghZXjg^in�VcY�di]Zg�^c[dgbVi^dc�iZX]cdad?n�g^h`h
�K]Z�:dbb^iiZZ�gZXZ^kZh�eZg^dY^X�gZedgih�
[gdb�bVcV?ZbZci�dc�i]Z�:dbeVcn^h�XnWZghZXjg^in�bVcV?ZbZci�egd?gVb�Vh�lZaa�Vh�djg�XnWZghZXjg^in�g^h`h
�#c�VYY^i^dc(�
bVcV?ZbZci�jeYViZh�i]Z�:dbb^iiZZ(�Vh�cZXZhhVgn(�gZ?VgY^c?�Vcn�bViZg^Va�XnWZghZXjg^in�^cX^YZcih(�Vh�lZaa�Vh�Vcn�^cX^YZcih�
l^i]�aZhhZg�^beVXi�ediZci^Va


Fjg�bVcV?ZbZci�iZVb�^h�gZhedch^WaZ�[dg�VhhZhh^c?�VcY�bVcV?^c?�djg�bViZg^Va�g^h`h�[gdb�XnWZghZXjg^in�i]gZVih
�K]Z�iZVb�
]Vh� eg^bVgn� gZhedch^W^a^in� [dg� djg� dkZgVaa� XnWZghZXjg^in� g^h`� bVcV?ZbZci� egd?gVb� VcY� hjeZgk^hZh� Wdi]� djg� ^ciZgcVa�
XnWZghZXjg^in�eZghdccZa�VcY�djg�gZiV^cZY�ZmiZgcVa�XnWZghZXjg^in�XdchjaiVcih
�Fjg�bVcV?ZbZci�iZVb^h�ZmeZg^ZcXZ�^cXajYZh�
iZX]c^XVa�VcY�bVcV?Zg^Va�ZmeZgi^hZ(�ZcVWa^c?�i]Zb�id�egd[^X^Zcian�YZh^?c(�Zc?^cZZg(�VcY�dkZghZZ�i]Z�dg?Vc^oVi^dc^h�dkZgVaa�
hZXjg^in� hiVcXZ
� K]Z^g� XVeVW^a^i^Zh� ZcXdbeVhh� V� l^YZ� gVc?Z� d[� h`^aah(� ^cXajY^c?� ZmeZg^ZcXZ� ^c� hZXjg^in� VcY� g^h`�
bVcV?ZbZci(� kjacZgVW^a^in� bVcV?ZbZci(� Vh� lZaa� Vh� WVX`?gdjcYh� ^c� cZildg`� hZXjg^in� VcY� deZgVi^dch(� VcY� hZXjg^in�
VgX]^iZXijgZ


Fjg� bVcV?ZbZci� iZVb� hjeZgk^hZh� Z[[dgih� id� egZkZci(� YZiZXi(� b^i^?ViZ(� VcY� gZbZY^ViZ� XnWZghZXjg^in� g^h`h� VcY� ^cX^YZcih�
i]gdj?]� kVg^djh� bZVch(� l]^X]� bVn� ^cXajYZ� Wg^Z[^c?h� [gdb� ^ciZgcVa� hZXjg^in� eZghdccZa7� i]gZVi� ^ciZaa^?ZcXZ� VcY� di]Zg�
^c[dgbVi^dc� dWiV^cZY� [gdb� ?dkZgcbZciVa(� ejWa^X� dg� eg^kViZ� hdjgXZh(� ^cXajY^c?� ZmiZgcVa� XdchjaiVcih� Zc?V?ZY� Wn� jh(� VcY�
VaZgih�VcY�gZedgih�egdYjXZY�Wn�hZXjg^in�iddah�YZeadnZY�^c�i]Z�#K�Zck^gdcbZci
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Fjg� XdgedgViZ� ]ZVYfjVgiZgh� VgZ� adXViZY� ^c� V� aZVhZY� [VX^a^in� ^c� 9dXV� IVidc(�  adg^YV
� K]Z� [daadl^c?� iVWaZ� hZih� [dgi]� i]Z�
:dbeVcn^h�eg^cX^eVa�Xjai^kVi^dc�VcY�egdXZhh^c?�egdeZgi^Zh�Vh�d[�;ZXZbWZg�/-(�.,.1
�
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6RBPAV?CV[= ![PNCV[= !RNBRQ�
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:dajbWjh� VX^a^in :dajbWjh(�F" CZVhZY
CV`Zk^aaZ� VX^a^in CV`Zk^aaZ(�D8 CZVhZY
DVcVhhVh� VX^a^in DVcVhhVh(�M8 FlcZY
IZcd� VX^a^in IZcd(�EM CZVhZY

JXgVcidc� VX^a^in JXgVcidc(�G8 CZVhZY
JeVg`h� VX^a^in JeVg`h(�EM CZVhZY
KdaZYd� VX^a^in KdaZYd(�F" FlcZY
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8h�d[�;ZXZbWZg�/-(�.,.1(�lZ�deZgViZY�[dgin)ild�XVccVW^h�Y^heZchVg^Zh�adXViZY�^c�:Va^[dgc^V�%dcZ&(�#aa^cd^h�%[^kZ(�l]^X]�
^cXajYZh�V�Y^heZchVgn� i]Vi(�Vh�d[�;ZXZbWZg�/-(�.,.1(�lZ�lZgZ�bVg`Zi^c?�[dg�hVaZ
� #c�AVcjVgn�.,.2(�lZ� ijgcZY�dkZg� i]Z�
deZgVi^dch�d[�i]Vi�Y^heZchVgn�id�i]Z�WjnZg�ejghjVci�id�V�XdchjaiVci�bVcV?ZbZci�hZgk^XZh�V?gZZbZci&(�DVhhVX]jhZiih�%ild&(�
EZl�AZghZn�%dcZ&(�EZkVYV�%i]gZZ&(�F]^d�%h^m(�l]^X]�^cXajYZh�dcZ�Xd)adXViZY�bZY^XVa�VcY�VYjai)jhZ�Y^heZchVgn�l]^X]�lZ�
deZgViZ�ejghjVci� id� V�bVcV?ZbZci� hZgk^XZh� V?gZZbZci�l]^aZ� VlV^i^c?� gZ?jaVidgn�VeegdkVa� id� VXfj^gZ�dlcZgh]^e(�l]^X]�
lVh� gZXZ^kZY� ^c�  ZWgjVgn� .,.2
� Fjg� hZkZci]� Xd)adXViZY� bZY^XVa� VcY� VYjai)jhZ� Y^heZchVgn� deZcZY� ^c� AVcjVgn� .,.2&(�
GZcchnakVc^V�%Z^?]iZZc&�VcY�M^g?^c^V�%h^m&
�

Ddhi�d[�djg�adXVi^dch�VgZ�aZVhZY�[gdb�i]^gY�eVgi^Zh�VcY�]VkZ�Zme^gVi^dc�YViZh�WZilZZc�.,.2�VcY�.,0/
�NZ�WZa^ZkZ�i]Vi�djg�
[VX^a^i^Zh�VcY�ZmeVch^dc�eaVch�VgZ�VYZfjViZ�[dg�djg�XjggZci�VcY�Vci^X^eViZY�cZZYh
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 gdb�i^bZ�id�i^bZ(�lZ�bVn�WZXdbZ�^ckdakZY�^c�a^i^?Vi^dc�gZaVi^c?�id�XaV^bh�Vg^h^c?�[gdb�i]Z�dgY^cVgn�XdjghZ�d[�Wjh^cZhh
�
 dg�V�YZhXg^ei^dc�d[�djg�aZ?Va�egdXZZY^c?h(�gZ[Zg�id�:aV^bh�VcY�C^i^?Vi^dc�^c�EdiZ�..�)�:dbb^ibZcih�VcY�:dci^c?ZcX^Zh�^c�
i]Z�EdiZh�id�:dchda^YViZY� ^cVcX^Va�JiViZbZcih�d[�i]^h�8ccjVa�IZedgi�dc� dgb�-,)B
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ERPaAVCVRB

K]Z�JjWdgY^cViZ�Mdi^c?�J]VgZh�VgZ�igVYZY�dc�i]Z�:VcVY^Vc�JZXjg^i^Zh��mX]Vc?Z�%x:J�y&�jcYZg�i]Z�hnbWda�xALJ"y
�K]Z�
JjWdgY^cViZ�Mdi^c?�J]VgZh�VgZ�Vahd� igVYZY�dc� i]Z�Lc^iZY�JiViZh�FkZg� i]Z�:djciZg�JidX`�DVg`Zi� %xFK:HOy&�jcYZg� i]Z�
hnbWda�xALJ" y
�JjX]�dkZg)i]Z)XdjciZg�bVg`Zi�fjdiVi^dch�gZ[aZXi�^ciZg)YZVaZg�eg^XZh(�l^i]dji�gZiV^a�bVg`)je(�bVg`)Ydlc�
dg�Xdbb^hh^dc�VcY�bVn�cdi�cZXZhhVg^an�gZegZhZci�VXijVa�igVchVXi^dch


EUNARU[XQRAB

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

6VbVQR=QB�

NZ� ]VkZ� cdi� YZXaVgZY� Y^k^YZcYh� dg� Y^hig^Wji^dch� dc� JjWdgY^cViZ� Mdi^c?� J]VgZh� ^c� i]Z� eVhi
� #c� VYY^i^dc(� Vbdc?� di]Zg�
i]^c?h(� i]Z� .,.2� KZgb� CdVc� %Vh� YZ[^cZY� VcY� YZhXg^WZY� ^c� bdgZ� YZiV^a� ^c� EdiZ� -,� )� ;ZWi� d[� djg� [^cVcX^Va� hiViZbZcih�
^cXajYZY� ^c� i]^h� 8ccjVa� IZedgi� dc�  dgb� -,)B&� a^b^ih� djg� VW^a^in� id� YZXaVgZ� dg� eVn� Y^k^YZcYh� dg� bV`Z� XZgiV^c� di]Zg�
eVnbZcih
�NZ�XjggZcian�^ciZcY�id�gZ^ckZhi�Vaa�[jijgZ�ZVgc^c?h�id�[^cVcXZ�i]Z�YZkZadebZci�VcY�?gdli]�d[�djg�Wjh^cZhh
�8h�V�
gZhjai(� lZ� Yd� cdi� ^ciZcY� id� eVn� Y^k^YZcYh� dc� JjWdgY^cViZ� Mdi^c?� J]VgZh� ^c� i]Z� [dgZhZZVWaZ� [jijgZ
� 8cn� [jijgZ�
YZiZgb^cVi^dc� id� eVn� Y^k^YZcYh� l^aa� WZ� Vi� i]Z� Y^hXgZi^dc� d[� djg� WdVgY� d[� Y^gZXidgh� VcY� l^aa� YZeZcY� dc� i]Z� [^cVcX^Va�
XdcY^i^dc(�Wjh^cZhh� Zck^gdcbZci(�deZgVi^c?� gZhjaih(� XVe^iVa� gZfj^gZbZcih(� Vcn�XdcigVXijVa� gZhig^Xi^dch�dc� i]Z�eVnbZci�d[�
Y^k^YZcYh�%^cXajY^c?�i]Z�.,.2�KZgb�CdVc&�VcY�Vcn�di]Zg�[VXidgh�i]Vi�i]Z�WdVgY�d[�Y^gZXidgh�YZZbh�gZaZkVci


ERPaAVCVRB�3aCU[AVfRQ�S[A��BBaN=PR�a=QRA�7]aVCe�5[Y?R=BNCV[=�BXN=B�

K]Z� ^c[dgbVi^dc� gZfj^gZY� ^c� gZhedchZ� id� #iZb�.,-%Y&�d[�IZ?jaVi^dc�J)B� ^h� hZi� [dgi]� ^c�GVgi� ###(� #iZb�-.�d[� i]^h�8ccjVa�
IZedgi�dc� dgb�-,)B�l]^X]�^h�^cXdgedgViZY�]ZgZ^c�Wn�gZ[ZgZcXZ


BRAS[AYN=PR�9AN?U

K]Z�[daadl^c?�?gVe]�XdbeVgZh�i]Z�XjbjaVi^kZ�idiVa�h]VgZ]daYZg�gZijgc�dc�Ajh]^�"daY^c?h�#cX
�JjWdgY^cViZ�Mdi^c?�J]VgZh��
[dg� i]Z� [^kZ� nZVgh� ZcYZY�;ZXZbWZg� /-(� .,.1(�l^i]� i]Z� XdbeVgVWaZ� XjbjaVi^kZ� gZijgc� d[� i]Z�IjhhZaa� .,,,� #cYZm� VcY� V�
hZaZXiZY� eZZg� ?gdje� d[� XdbeVc^Zh
� K]Z� XdbeVg^hdc� VhhjbZh� Vaa� Y^k^YZcYh� ]VkZ� WZZc� gZ^ckZhiZY� %^[� Vcn&� VcY� Vc� ^c^i^Va�
^ckZhibZci�d[��-,,�dc�;ZXZbWZg�/-(�.,.,
�K]Z�gZijgch�d[�ZVX]�XdbeVcn�^c�i]Z�eZZg�?gdje�]VkZ�WZZc�lZ^?]iZY�id�gZ[aZXi�
i]Z^g� bVg`Zi� XVe^iVa^oVi^dch
� 8aa� Vbdjcih� WZadl� VgZ� Y^hXadhZY� ^c� L
J
� ;daaVgh
� K]Z� hidX`� eg^XZ� eZg[dgbVcXZ� dc� i]Z�
[daadl^c?�?gVe]�^h�cdi�cZXZhhVg^an�^cY^XVi^kZ�d[�[jijgZ�hidX`�eg^XZ�eZg[dgbVcXZ


K]Z�[daadl^c?�eZg[dgbVcXZ�?gVe]�VcY�gZaViZY�^c[dgbVi^dc�h]Vaa�cdi�WZ�YZZbZY�xhda^X^i^c?�bViZg^Vay�dg�id�WZ�x[^aZYy�l^i]�
i]Z�J�:�[dg�ejgedhZh�d[�JZXi^dc�-4�d[�i]Z��mX]Vc?Z�8Xi(�cdg�h]Vaa�hjX]�^c[dgbVi^dc�WZ�^cXdgedgViZY�Wn�gZ[ZgZcXZ�^cid�Vcn�
[jijgZ�[^a^c?�jcYZg�i]Z�JZXjg^i^Zh�8Xi�dg�i]Z��mX]Vc?Z�8Xi(�l]Zi]Zg�bVYZ�WZ[dgZ�dg�V[iZg�i]Z�YViZ�]ZgZd[�VcY�^ggZheZXi^kZ�
d[�Vcn�?ZcZgVa�^cXdgedgVi^dc�aVc?jV?Z�^c�Vcn�hjX]�[^a^c?(�dg�di]Zgl^hZ�hjWBZXi�id�i]Z�a^VW^a^i^Zh�jcYZg�i]Z�JZXjg^i^Zh�8Xi�dg�
�mX]Vc?Z�8Xi(�ZmXZei�id�i]Z�ZmiZci�i]Vi�lZ�heZX^[^XVaan�^cXdgedgViZ�^i�Wn�gZ[ZgZcXZ�^cid�hjX]�[^a^c?
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9Zadl�VgZ�i]Z�heZX^[^X�XdbeVc^Zh�^cXajYZY�^c�i]Z�eZZg�?gdje


s Kgja^ZkZ�:VccVW^h�:dge
 s KZgg8hXZcY�:dge
 s MZgVcd�"daY^c?h�:dge

s DVg^DZY�#cX
 s 8hXZcY�NZaacZhh�"daY^c?h(�#cX
 s :gZhXd�CVWh�#cX

s :jgVaZV[�"daY^c?h(�#cX
 s !gZZc�K]jbW�#cYjhig^Zh�#cX


DRPR=C�ENXRB�[S�G=ARTVBCRARQ�ERPaAVCVRB

#c�AjcZ�.,.1(�lZ� ^hhjZY�.,,(,,,�lVggVcih� id�V� [dgbZg�ZbeadnZZ� ^c�ZmX]Vc?Z� [dg� i]Z�ZbeadnZZ^h�V?gZZbZci� id�egdk^YZ�
igVch^i^dc�hZgk^XZh�id�jh�[dg�V�egZYZiZgb^cZY�eZg^dY�[daadl^c?�i]Z^g�hZeVgVi^dc
��VX]�lVggVci�Zci^iaZh�i]Z�[dgbZg�ZbeadnZZ�
id�ejgX]VhZ�dcZ�JjWdgY^cViZ�Mdi^c?�J]VgZ� %xJMJy&� Vi� Vc� ZmZgX^hZ�eg^XZ�d[� �,
1,(�l]^X]�bVn�WZ� ZmZgX^hZY� [dg� XVh]�dg�
i]gdj?]�V�cZi�hZiiaZbZci�bZX]Vc^hb�jci^a�i]Z�Zme^gVi^dc�YViZ


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


#c� ;ZXZbWZg� .,.1(� lZ� ^hhjZY� 01,(,,,� lVggVcih� id� V� XdchjaiVci� [dg� XdchjaiVcXn� hZgk^XZh
� �VX]� lVggVci� Zci^iaZh� i]Z�
XdchjaiVci�id�ejgX]VhZ�dcZ�JMJ�Vi�Vc�ZmZgX^hZ�eg^XZ�d[��,
1,
�JjWBZXi�id�Vcn�kZhi^c?�gZfj^gZbZcih(�i]Z�lVggVcih�bVn�WZ�
ZmZgX^hZY�[dg�XVh]�dg�i]gdj?]�V�cZi�hZiiaZbZci�bZX]Vc^hb�jci^a�i]Z�Zme^gVi^dc�YViZ
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K]^h�DVcV?ZbZci^h�;^hXjhh^dc�VcY�8cVanh^h� %xD;#8y&�h]djaY�WZ� gZVY� ^c�XdcBjcXi^dc�l^i]� i]Z�Xdchda^YViZY� [^cVcX^Va�
hiViZbZcih� VcY� cdiZh� i]ZgZid� [dg� i]Z� nZVgh� ZcYZY� ;ZXZbWZg� /-(� .,.1� VcY� .,.0� %i]Z� x8ccjVa�  ^cVcX^Va� JiViZbZcihy&
�
LcaZhh�i]Z�XdciZmi�^cY^XViZh�dg�gZfj^gZh�di]Zgl^hZ(�i]Z�iZgbh�xAjh]^y(�xi]Z�:dbeVcny(�xlZy(�xjhy�VcY�xdjgy�gZ[Zgh�id�Ajh]^�
"daY^c?h�#cX
�VcY�^ih�XdcigdaaZY�Zci^i^Zh
�K]Z�8ccjVa� ^cVcX^Va�JiViZbZcih�]VkZ�WZZc�egZeVgZY�Wn�bVcV?ZbZci�VcY�VgZ�^c�
VXXdgYVcXZ�l^i]�?ZcZgVaan�VXXZeiZY�VXXdjci^c?�eg^cX^eaZh�^c�i]Z�Lc^iZY�JiViZh�%x!88Gy&(�VcY�Vaa�Vbdjcih�VgZ�ZmegZhhZY�
^c�L&J&�YdaaVgh�jcaZhh�di]Zgl^hZ�cdiZY
�K]^h�Y^hXjhh^dc�XdciV^ch�[dglVgY)add`^c?�hiViZbZcih�VcY�^ckdakZh�cjbZgdjh�g^h`h�
VcY�jcXZgiV^ci^Zh(�^cXajY^c?�Wji�cdi�a^b^iZY�id�i]dhZ�YZhXg^WZY�^c�i]Z�xI^h`� VXidghy�hZXi^dc�d[�i]^h�8ccjVa�IZedgi�dc� dgb�
-,)B
� 8XijVa� gZhjaih� bVn� Y^[[Zg� bViZg^Vaan� [gdb� i]dhZ� XdciV^cZY� ^c� Vcn� [dglVgY)add`^c?� hiViZbZcih
� Pdj� h]djaY� gZVY�
x:Vji^dcVgn�EdiZ�IZ?VgY^c?� dglVgY)Cdd`^c?�JiViZbZcihy�VcY�xI^h`� VXidghy�XdciV^cZY�^c�i]^h�8ccjVa�IZedgi�dc� dgb�
-,)B


NZ�]VkZ�ZaZXiZY�id�db^i�^c�i]^h�8ccjVa�IZedgi�dc� dgb�-,�B(�Y^hXjhh^dc�dc�i]Z�ZVga^Zhi�d[�i]Z�i]gZZ�nZVgh�%i]Z�nZVg�ZcYZY�
;ZXZbWZg� /-(� .,.0� Vh� XdbeVgZY� id� i]Z� nZVg� ZcYZY�;ZXZbWZg� /-(� .,./&� XdkZgZY� Wn� i]Z�8ccjVa�  ^cVcX^Va� JiViZbZcih�
egZhZciZY
�IZ[Zg�id�i]Z�DVcV?ZbZci^h�;^hXjhh^dc�VcY�8cVanh^h�d[� ^cVcX^Va�:dcY^i^dc�VcY�IZhjaih�d[�FeZgVi^dch�hZXi^dc�
d[�Ajh]^�"daY^c?h�#cX
^h�8ccjVa�IZedgi�dc� dgb�-,)B�[dg�i]Z�[^hXVa�nZVg�ZcYZY�;ZXZbWZg�/-(�.,.0(�[^aZY�^c�i]Z�Lc^iZY�
JiViZh�l^i]�i]Z�L
J
�JZXjg^i^Zh�VcY��mX]Vc?Z�:dbb^hh^dc�%xJ�:y&�dc�DVgX]�2(�.,.1(�VcY�[^aZY�^c�:VcVYV�dc�i]Z�JnhiZb�
[dg��aZXigdc^X�;dXjbZci�8cVanh^h�VcY�IZig^ZkVa�%xJ�;8Iy&�[dg�i]Z�db^iiZY�Y^hXjhh^dc


5[Y?N=e�AbRAbVRc

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


IZ[Zg�id�x�?MU��&�2@>4VM>>y�hZXi^dc�VcY�id�djg�8ccjVa� ^cVcX^Va�JiViZbZcih�VcY�i]Z�gZaViZY�cdiZh�^cXajYZY�ZahZl]ZgZ�^c�i]^h�
8ccjVa�IZedgi�dc� dgb�-,)B�[dg�VYY^i^dcVa�^c[dgbVi^dc�VWdji�jh


8NPC[AB�3SSRPCV=T�[aA�BRAS[AYN=PR�N=Q�DRXNCRQ�FAR=QB

	FDG�.#.#FE��E���I#�#E!��I�JJLI�

K]Z�XVccVW^h�^cYjhign�^h�hjWBZXi�id�h^?c^[^XVci�XdbeZi^i^dc�VcY�eg^X^c?�egZhhjgZh(�l]^X]�^h�d[iZc�bVg`Zi�heZX^[^X�VcY�XVc�
WZ�XVjhZY�Wn�Vc�dkZghjeean�d[�XVccVW^h�^c�i]Z�bVg`Zi(�VcY�bVn�WZ�igVch^idgn�[gdb�eZg^dY�id�eZg^dY
�NZ�bVn�ZmeZg^ZcXZ�
h^?c^[^XVci�XdbeZi^i^kZ�eg^X^c?�egZhhjgZh�Vh�lZaa�Vh�XdbeZi^i^kZ�egdYjXih�VcY�hZgk^XZ�egdk^YZgh�^c�i]Z�bVg`Zih�^c�l]^X]�lZ�
deZgViZ
�JZkZgVa�h^?c^[^XVci�XdbeZi^idgh�bVn�d[[Zg�egdYjXih�VcY+dg�hZgk^XZh�l^i]�eg^XZh�i]Vi�bVn�bViX]�dg�VgZ�adlZg�i]Vc�
djgh
�NZ�WZa^ZkZ�i]Vi�i]Z�egdYjXih�VcY�hZgk^XZh�lZ�d[[Zg�VgZ�?ZcZgVaan�XdbeZi^i^kZ�l^i]�i]dhZ�d[[ZgZY�Wn�di]Zg�XVccVW^h�
XdbeVc^Zh
�#i�^h�edhh^WaZ�i]Vi�dcZ�dg�bdgZ�d[�djg�XdbeZi^idgh�XdjaY�YZkZade�V�h^?c^[^XVci�gZhZVgX]�VYkVciV?Z�dkZg�jh�i]Vi�
Vaadlh�i]Zb�id�egdk^YZ�hjeZg^dg�egdYjXih�dg�eg^X^c?(�l]^X]�XdjaY�eji�jh�Vi�V�XdbeZi^i^kZ�Y^hVYkVciV?Z
�:dci^cjZY�eg^X^c?�
egZhhjgZ� YjZ� id� XdbeZi^i^dc(� ^cXgZVhZY� XVccVW^h� hjeean� dg� h]^[ih� ^c� XjhidbZg� egZ[ZgZcXZh� XdjaY� VYkZghZan� ^beVXi� djg�
XjhidbZg� WVhZ� dg� eg^X^c?� higjXijgZ(� gZhjai^c?� ^c� V�bViZg^Va� ^beVXi� dc�djg� gZhjaih� d[� deZgVi^dch(� dg� VhhZi� ^beV^gbZcih� ^c�
[jijgZ�eZg^dYh
�
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K]Z� [daadl^c?� gZegZhZcih� djg� gZXZci� YZkZadebZcih� h^cXZ� i]Z� [^a^c?� d[� djg�  dgb� -,)H� [dg� i]Z� fjVgiZgan� eZg^dY� ZcYZY�
JZeiZbWZg�/,(�.,.1(�l]^X]�lVh�[^aZY�dc�EdkZbWZg�0(�.,.1
� dg�^c[dgbVi^dc�dc�djg�YZkZadebZcih�^c�i]Z�ZVga^Zg�eVgi�d[�
.,.1(�eaZVhZ�gZ[Zg�id�djg�egZk^djhan)[^aZY� dgbh�-,)H
�K]Z� dgbh�-,)H�bVn�Vahd�WZ�VXXZhhZY�dc�J�;8I


4MJ?�AMN4VIVK4VO

Fc�DVgX]�.3(�.,.2(�lZ�gZ[^cVcXZY�Wdi]�djg�Zm^hi^c?�.,.0�KZgb�CdVc�VcY�djg�JZXdcY�C^Zc�EdiZh(�l]^X]�]VY�djihiVcY^c?�
eg^cX^eVa�WVaVcXZh�d[���02(,31�VcY��42(-50(�gZheZXi^kZan(�Vh�d[�;ZXZbWZg�/-(�.,.1(�VcY�lZgZ�hX]ZYjaZY�id�bVijgZ�l^i]^c�
ilZakZ�bdci]h�d[�;ZXZbWZg�/-(�.,.1
�K]Z�gZ[^cVcX^c?�lVh�XdbeaZiZY�i]gdj?]�i]Z�^hhjVcXZ�d[�V��-2,(,,,�hZc^dg�hZXjgZY�
iZgb�adVc�%x.,.2�KZgb�CdVcy&�id�V�hncY^XViZ�d[�aZcYZgh�i]Vi�WZVgh�Vc�^ciZgZhi�gViZ�d[�-.
1"�VcY�bVijgZh�^c�DVgX]�.,.5
�
JZgeZci^cZ�:Ve^iVa�DVcV?ZbZci�###(�CC:(�Vc�Zci^in�XdcigdaaZY�Wn�AVbZh�:VX^deed(�djg�:]^Z[��mZXji^kZ�F[[^XZg(�:]V^gbVc�
VcY� [djcYZg(� eVgi^X^eViZY� ^c� i]Z� .,.2�KZgb�CdVc�l^i]� V� eg^cX^eVa� Vbdjci� d[��.3(55/
�;Zc^h�8ghZcVjai(� V� [djcYZg� VcY�
h^?c^[^XVci�Zfj^in�]daYZg�d[�i]Z�:dbeVcn(�eVgi^X^eViZY�^c�i]Z�.,.2�KZgb�CdVc�l^i]�V�eg^cX^eVa�Vbdjci�d[��.-(,-2
�

NZ�jhZY�i]Z�egdXZZYh�[gdb�i]Z�.,.2�KZgb�CdVc�id�gZeVn�^c�[jaa�i]Z�djihiVcY^c?�eg^cX^eVa(�VXXgjZY�Wji�jceV^Y�^ciZgZhi(�Zm^i�
[ZZ�VcY�bV`Z)l]daZ�dc�i]Z�.,.0�KZgb�CdVc(�Vh�lZaa�Vh�i]Z�djihiVcY^c?�eg^cX^eVa�VcY�VXXgjZY�Wji�jceV^Y�^ciZgZhi�dc�i]Z�
JZXdcY�C^Zc�EdiZh
�K]Z�egdXZZYh�lZgZ�Vahd�jhZY�id�eVn�Vaa�[ZZh�VcY�ZmeZchZh�VhhdX^ViZY�l^i]�i]Z�^hhjVcXZ�d[� i]Z�.,.2�
KZgb�CdVc
�IZbV^c^c?�ZmXZhh�egdXZZYh�lZgZ�gZiV^cZY�dc�i]Z�WVaVcXZ�h]ZZi�[dg�?ZcZgVa�XdgedgViZ�ejgedhZh


E4=O4V4I�1L@T?�D>M

#c�DVgX]�.,.2(�aZ?^haVi^dc�eZgb^ii^c?�i]Z�hVaZ�d[�XVccVW^h�[dg�VYjai)jhZ�lVh�eVhhZY�Wn�i]Z�M^g?^c^V�!ZcZgVa�8hhZbWan�VcY�
^h�eZcY^c?�VXi^dc�Wn�i]Z�!dkZgcdg
�#[�h^?cZY�^cid�aVl(�VYjai)jhZ�hVaZh�VgZ�ZmeZXiZY�id�XdbbZcXZ�dc�AVcjVgn�-(�.,.3
�K]Z�
igVch^i^dc�id�VYjai)jhZ�^h�ZmeZXiZY�id�ZmeVcY�djg�XjhidbZg�WVhZ�VcY�gZhjai�^c�^cXgZVhZY�YZbVcY�[dg�djg�egdYjXih
�N]^aZ�lZ�
WZa^ZkZ�i]Z�^cigdYjXi^dc�d[�VYjai)jhZ�hVaZh�egZhZcih�V�ediZci^Va�deedgijc^in�[dg�gZkZcjZ�?gdli](� i]Z�ZmiZci�VcY�i^b^c?�d[�
Vcn� hjX]� ^beVXi� gZbV^c� jcXZgiV^c� VcY�l^aa� YZeZcY� dc� [VXidgh� ^cXajY^c?� XdchjbZg� YZbVcY(� XdbeZi^i^kZ� YncVb^Xh� VcY�
eg^X^c?�egZhhjgZ
�
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3Y[a=C
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[S�DRbR=aR 3Y[a=C

BRAPR=CNTR�
[S�DRbR=aR 5UN=TR

I�M�EL�(�E�K �� .2.(5,5� �-,,�" �� .13(1.1� �-,,�" �� 1(/40�
:FJK�F �!FF;J�JFC; � %-04(5/.&� �%13&�" � %-/5(...&� �%10&�" � %5(3-,&�
!IFJJ�GIF #K � --/(533� �0/�" � --4(/,/� �02�" � %0(/.2&�

FG�I8K#E!��OG�EJ�J
JZaa^c?(�?ZcZgVa�VcY�VYb^c^higVi^kZ � -,5(-.2� �0.�" � -,3(,,4� �0.�" � .(--4�
8hhZi�^beV^gbZcih � w� �w�" � 0/.� �w�" � %0/.&�

KdiVa�deZgVi^c?�ZmeZchZh � -,5(-.2� �0.�" � -,3(00,� �0.�" � -(242�

#E:FD��%CFJJ&� IFD�FG�I8K#FEJ � 0(41-� �.�" � -,(42/� �0�" � %2(,-.&�

FK"�I�#E:FD��%�OG�EJ�&6
#ciZgZhi�ZmeZchZ(�cZi � %0,(401&� �%-2&�" � %/3(0.1&� �%-1&�" � %/(0.,&�
 V^g�kVajZ�?V^c�%adhh&�dc�YZg^kVi^kZ�lVggVcih � %1(,43&� �%.&�" � 2(.31� �.�" � %--(/2.&�
Fi]Zg(�cZi � 3(034� �/�" � /(-0,� �-�" � 0(//4�
KdiVa�di]Zg�^cXdbZ�%ZmeZchZ&(�cZi � %/4(010&� �%-1&�" � %.4(,-,&� �%--&�" � %-,(000&�

CFJJ�9� FI��#E:FD��K8O � %//(2,/&� �%-/&�" � %-3(-03&� �%3&�" � %-2(012&�
#cXdbZ�iVm�ZmeZchZ � %/0(544&� �%-/&�" � %/-(2/,&� �%-.&�" � %/(/14&�

E�K�CFJJ �� %24(15-&� �%.2&�" �� %04(333&� �%-5&�" �� %-5(4-0&�
CFJJ�G�I�J"8I��)�98J#:�8E;�;#CLK�; �� %,
/1&� �� %,
.1&� �� %,
-,&�
NZ^?]iZY�VkZgV?Z�h]VgZh�djihiVcY^c?�)�WVh^X�VcY�Y^ajiZY �-51(-52(153� �-51(-14(.4.� � /4(/-1�
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K]Z�[daadl^c?�iVWaZ�egZhZcih�gZkZcjZ�Wn�ineZ�[dg�i]Z�eZg^dYh�^cY^XViZY6

KRNA�7=QRQ�6RPRYORA��)$

(
- 
(
, ��5UN=TR  �5UN=TR

IZiV^a�XVccVW^h �� ./1(03.� �� ..3(5/,� �� 3(10.� �/�"
N]daZhVaZ�XVccVW^h � .3(0/3� � .5(151� � %.(-14&� �%3&�"
KdiVa�gZkZcjZ(�cZi �� .2.(5,5� �� .13(1.1� �� 1(/40� �.�"

IZkZcjZ(�cZi�lVh��.2.(5,5(�XdbeVgZY�id��.13(1.1(�Vc�^cXgZVhZ�d[��1(/40(�dg�."


IZiV^a� gZkZcjZ� ^cXgZVhZY� �3(10.
� N]^aZ� i]Z� dkZgVaa� jc^ih� hdaY� ^c� djg� gZiV^a� X]VccZa� ^cXgZVhZY� Wn� Veegdm^bViZan� 3"(�
VkZgV?Z�eg^XZ�eZg�jc^i�YZXa^cZY
�K]Z�^cXgZVhZ�^c�gZiV^a�gZkZcjZ�lVh�eg^bVg^an�YjZ�id6

s 8c�^cXgZVhZ�^c�hVaZh�^c�F]^d�d[��-0(.3-�Yg^kZc�eg^bVg^an�Wn�i]Z�deZc^c?�d[�[^kZ�cZl�Y^heZchVg^Zh�h^cXZ�i]Z�i]^gY�
fjVgiZg�d[�.,.0(�Vh�lZaa�Vh� i]Z� igVch^i^dc� id�VYjai)jhZ�Yjg^c?� i]Z� i]^gY�fjVgiZg�d[�.,.0
�9Z?^cc^c?� ^c� i]Z� [djgi]�
fjVgiZg� d[� .,.0(� djg� Zcign� ^cid�bVcV?ZbZci� hZgk^XZh� V?gZZbZcih� %xDJ8hy&� VaadlZY� jh� id� Xdchda^YViZ� ild� Xd)
adXViZY� bZY^XVa� VcY� VYjai)jhZ� Y^heZchVg^Zh� ^c� F]^d
� NZ� VXfj^gZY� i]ZhZ� Y^heZchVg^Zh� ^c�  ZWgjVgn� .,.1
��
 jgi]ZgbdgZ(� lZ� WZ?Vc� Xdchda^YVi^c?� i]Z� deZgVi^c?� gZhjaih� d[� V� i]^gY� VcY� [djgi]� Y^heZchVgn� i]Vi� deZcZY� ^c�
 ZWgjVgn� .,.1� VcY� 8eg^a� .,.1(� gZheZXi^kZan(� Vh� V� gZhjai� d[� i]Z� DJ8h
� NZ� VXfj^gZY� i]Z� i]^gY� VcY� [djgi]�
Y^heZchVg^Zh� ^c� AjcZ� .,.1� VcY� 8j?jhi� .,.1(� gZheZXi^kZan
� #c� JZeiZbWZg� .,.1(� lZ� WZ?Vc� Xdchda^YVi^c?� i]Z�
deZgVi^c?�gZhjaih�d[�V�[^[i]�Y^heZchVgn�i]Vi�^h�hjWBZXi�id�Vc�DJ8�VcY�^h�eZcY^c?�gZ?jaVidgn�VeegdkVah�d[�dlcZgh]^e�
igVch[Zg�id�jh7�VcY�

s 8c�^cXgZVhZ�^c�hVaZh�^c�M^g?^c^V�d[��1(22-�)�l]^aZ�VkZgV?Z�eg^XZ�eZg�jc^i�gZbV^cZY�gZaVi^kZan�[aVi(�nZVg)dkZg)nZVg�
hVaZh�?gdli]�VXgdhh�Vaa�Y^heZchVg^Zh�lVh�Yg^kZc�eg^bVg^an�Wn�Vc�^cXgZVhZ�^c�jc^ih�hdaY�d[�Veegdm^bViZan�-0"�YjZ�id�
^cXgZVhZY�XjhidbZg�YZbVcY�Vh�i]Z�bVg`Zi�Xdci^cjZh�id�bVijgZ


K]ZhZ�^cXgZVhZh�lZgZ�eVgi^Vaan�d[[hZi�Wn6

s 8�YZXa^cZ�^c�hVaZh�^c�#aa^cd^h�d[��1(04.�)�i]Z�cjbWZg�d[�jc^ih�hdaY�YZXgZVhZY�Wn�Veegdm^bViZan�4"�VcY�i]Z�VkZgV?Z�
eg^XZ�eZg�jc^i�YZXa^cZY�YjZ�id�Xdci^cjZY�XdbeZi^i^dc7

s 8�YZXa^cZ�^c�hVaZh�^c�DVhhVX]jhZiih�d[��/(45.�)�i]Z�cjbWZg�d[�jc^ih�hdaY�YZXgZVhZY�Wn�Veegdm^bViZan�4"�VcY�i]Z�
VkZgV?Z�eg^XZ�eZg�jc^i�YZXa^cZY�YjZ�id�Xdci^cjZY�XdbeZi^i^dc�VcY�eg^XZ�XdbegZhh^dc7�VcY�

s 8�YZXa^cZ�^c�hVaZh�^c�EZkVYV�d[��.(3,-�)�i]Z�cjbWZg�d[�jc^ih�hdaY�YZXgZVhZY�Wn�Veegdm^bViZan�0"�Yg^kZc�^c�eVgi�
Wn�i]Z�XadhjgZ�d[�dcZ�Y^heZchVgn�^c�DVn�.,.1(�VcY�i]Z�VkZgV?Z�eg^XZ�eZg�jc^i�YZXa^cZY�Vh�lZ�^cXgZVhZY�djg�jhZ�d[�
egdbdi^dch�YjZ�id�Xdci^cjZY�XdbeZi^i^dc


8YY^i^dcVaan(� l]^aZ� gZiV^a� gZkZcjZ� ^c� GZcchnakVc^V� gZbV^cZY� gZaVi^kZan� [aVi(� i]Z� cjbWZg� d[� jc^ih� hdaY� ^cXgZVhZY� Wn�
Veegdm^bViZan�-,"�Yg^kZc�^c�eVgi�Wn�deZc^c?�dcZ�cZl�Y^heZchVgn�^c� ZWgjVgn�.,.1
�"dlZkZg(�i]Z�VkZgV?Z�eg^XZ�eZg�jc^i�
YZXa^cZY�YjZ�id�^cXgZVhZY�XdbeZi^i^dc�VcY�eg^XZ�XdbegZhh^dc
�

#cXajY^c?� i]Z�GVgbV(�F]^d�Y^heZchVgn�XjggZcian�WZ^c?�deZgViZY�jcYZg�V�DJ8(�lZ�ZcYZY�.,.1�l^i]� [dgin)ild�deZgVi^c?�
Y^heZchVg^Zh�^c�Z^?]i�hiViZh(�Vh�XdbeVgZY�id�i]^gin)Z^?]i�^c�hZkZc�hiViZh�Vi�i]Z�ZcY�d[�.,.0
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lZ�eg^dg^i^oZY�hjeean^c?�djg�dlc�gZiV^a�Y^heZchVg^Zh(�VcY�V�YZXa^cZ�d[��0,/�^c�DVhhVX]jhZiih�eVgi^Vaan�YjZ�id�adlZg�Wja`�
XVccVW^h�[adlZg�hVaZh
�K]ZhZ�YZXgZVhZh�lZgZ�eVgi^Vaan�d[[hZi�Wn�Vc�^cXgZVhZ�d[��-(312�^c�F]^d�Viig^WjiVWaZ�id�i]Z�^cXgZVhZ�^c�
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;ZegZX^Vi^dc�VcY�Vbdgi^oVi^dc�ZmeZchZ � -3(.1,� � -1(015� � -(35-� �-.�"
IZci�VcY�gZaViZY�ZmeZchZh � -.(12,� � --(23/� � 443� �4�"
Ggd[Zhh^dcVa�[ZZh�VcY�aZ?Va�ZmeZchZh � 2(4.-� � 2(300� � 33� �-�"
Jd[ilVgZ�VcY�iZX]cdad?n�ZmeZchZh � 0(.55� � 0(-.,� � -35� �0�"
J]VgZ)WVhZY�XdbeZchVi^dc�ZmeZchZ � .(-,1� � 0(...� � %.(--3&� �%1,&�"
KVc?^WaZ�adc?)a^kZY�VhhZi�^beV^gbZci � w� � 0/.� � %0/.&� �%-,,&�"
!V^c�dc�VhhZi�Y^hedhVah�VcY�aZVhZ�iZgb^cVi^dch � %.(231&� � %.(0,,&� � %.31&� �--�"
Fi]Zg�ZmeZchZh�%-& � --(544� � -,(303� � -(.0-� �-.�"
KdiVa�deZgVi^c?�ZmeZchZh �� -,5(-.2� �� -,3(00,� �� -(242� �.�"
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�K]Z�[V^g�kVajZ�X]Vc?Zh�^c�YZg^kVi^kZh�lZgZ�eg^bVg^an�Viig^WjiVWaZ�id�i]Z�bdkZbZci�^c�djg�hidX`�
eg^XZ�Yjg^c?�i]Z�XdggZhedcY^c?�eZg^dY
�

FNOXR�[S�5[=CR=CB

1-



"?PM=��!M?
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#c� VYY^i^dc� id� egdk^Y^c?� [^cVcX^Va�bZVhjgZbZcih� WVhZY� dc�!88G(�lZ� egdk^YZ� VYY^i^dcVa� [^cVcX^Va�bZig^Xh� i]Vi� VgZ� cdi�
egZeVgZY�^c�VXXdgYVcXZ�l^i]�!88G
�NZ�jhZ�cdc)!88G�[^cVcX^Va�bZVhjgZh(�^c�VYY^i^dc�id�!88G�[^cVcX^Va�bZVhjgZh(�id�
jcYZghiVcY�VcY�XdbeVgZ�deZgVi^c?� gZhjaih�VXgdhh�VXXdjci^c?�eZg^dYh(� [dg� [^cVcX^Va�VcY�deZgVi^dcVa�YZX^h^dc�bV`^c?(� [dg�
eaVcc^c?�VcY� [dgZXVhi^c?�ejgedhZh�VcY� id�ZkVajViZ�djg� [^cVcX^Va�eZg[dgbVcXZ
�K]ZhZ�cdc)!88G�[^cVcX^Va�bZVhjgZh�VgZ�
�9#K;8�VcY�8YBjhiZY��9#K;8�%ZVX]�Vh�YZ[^cZY�WZadl&
�NZ�WZa^ZkZ�i]Vi�i]ZhZ�cdc)!88G�[^cVcX^Va�bZVhjgZh�gZ[aZXi�djg�
dc?d^c?�Wjh^cZhh�Wn�ZmXajY^c?�i]Z�Z[[ZXih�d[�ZmeZchZh�i]Vi�VgZ�cdi�gZ[aZXi^kZ�d[�djg�deZgVi^c?�Wjh^cZhh�eZg[dgbVcXZ�VcY�
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� K]ZhZ� cdc)!88G� [^cVcX^Va� bZVhjgZh� Vahd�
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� 8h� i]ZgZ� VgZ� cd�
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#cXdbZ�iVm�ZmeZchZ � /0(544� � /-(2/,�
#ciZgZhi�ZmeZchZ(�cZi � 0,(401� � /3(0.1�
;ZegZX^Vi^dc�VcY�Vbdgi^oVi^dc�%-& � /,(544� � .5(445�
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KVc?^WaZ�adc?)a^kZY�VhhZi�^beV^gbZci � w� � 0/.�
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Fi]Zg�%^cXdbZ&�ZmeZchZ(�cZi�%.& � 0(40,� � %.(3/-&�
8YBjhiZY��9#K;8�%Edc)!88G& �� 1,(.2.� �� 02(-33�

%-& #cXajYZh�Vbdjcih�i]Vi�VgZ�^cXajYZY�^c�Xdhi�d[�?ddYh�hdaY�VcY�^c�deZgVi^c?�ZmeZchZh

%.& #cXajYZh6� %^&� gZbZVhjgZbZci� d[� Xdci^c?Zci� Xdch^YZgVi^dc� gZaViZY� id� VXfj^h^i^dch7� %^^&� adhhZh� %?V^ch&� dc� aZ?Va� hZiiaZbZcih7� %^^^&�

adhhZh� %?V^ch&� dc� aZVhZ� iZgb^cVi^dch7� %^k&� adhhZh� %?V^ch&� dc� VhhZi� Y^hedhVah7� %k&� [dgZ^?c� ZmX]Vc?Z� adhhZh� %?V^ch&7� %k^&�
^cYZbc^[^XVi^dc� VhhZi� VYBjhibZcih� gZaViZY� id� VXfj^h^i^dch7� %k^^&� hZkZgVcXZ� Xdhih7� VcY� %k^^^&� ?V^c� dc� YZXdchda^YVi^dc� d[� Ajh]^�
�jgdeZ


!V]aVQVCe�N=Q�5N?VCNX�DRB[aAPRB

�1UW@V?>�M`;=M>>ML�4V�?PW@>IVL>�WN�D&B&�LWTTI=>��@VTM>>�W?PM=B4>M�>?I?ML"

�FLI��J��E���J�J�F �	�J"

NZ�]VY�XVh](�XVh]�Zfj^kVaZcih�VcY�gZhig^XiZY�XVh]�d[��.2(2-2�Vh�d[�;ZXZbWZg�/-(�.,.1
�

K]Z�bVBdg�XdbedcZcih�d[�djg�hiViZbZcih�d[�XVh]�[adlh�[dg�i]Z�nZVgh�ZcYZY�;ZXZbWZg�/-(�.,.1�VcY�.,.0�VgZ�Vh�[daadlh6

KRNA�7=QRQ�6RPRYORA��)$

(
- 
(
, ��5UN=TR  �5UN=TR

EZi�XVh]�[adlh�egdk^YZY�Wn�deZgVi^c?�VXi^k^i^Zh� �� -3(3.1� �� .-(125� �� %/(400&� �%-4&�"
EZi�XVh]�[adlh�jhZY�^c�^ckZhi^c?�VXi^k^i^Zh � %-/(...&� � %3(,23&� � %2(-11&� �43�"
EZi�XVh]�[adlh�egdk^YZY�Wn�%jhZY�^c&�[^cVcX^c?�VXi^k^i^Zh� � 323� � %.0(02-&� � .1(..4� �-,/�"
EZi�X]Vc?Z�^c�XVh](�XVh]�Zfj^kVaZcih�VcY�gZhig^XiZY�XVh] �� 1(.3,� �� %5(515&� �� -1(..5� �-1/�"

";M=I?4VO�IK?4A4?4M>

:Vh]�egdk^YZY�Wn�deZgVi^dch�lVh��-3(3.1(�Vh�XdbeVgZY� id��.-(125
�K]Z�YZXgZVhZ�lVh�eg^bVg^an�Yg^kZc�Wn�V�YZXa^cZ� ^c�
XVh]�[adl�[gdb�ldg`^c?�XVe^iVa


�VAM>?4VO�IK?4A4?4M>

EZi�XVh]�jhZY�^c�^ckZhi^c?�VXi^k^i^Zh�lVh��-/(...�XdbeVgZY�id��3(,23
�K]Z�XjggZci�nZVg�^cXajYZh��-2(,5,�[dg�i]Z�ejgX]VhZ�
d[�egdeZgin(�eaVci�VcY�Zfj^ebZci�[dg�jhZ�^c�djg�deZgVi^dch�VcY��-(.,.�d[�^ciVc?^WaZ�VhhZih�VXfj^gZY(�l]^X]�lZgZ�eVgi^Vaan�
d[[hZi�Wn��0(,3,�^c�egdXZZYh�[gdb�hVaZ�d[�cdc)XdgZ�VhhZih
�K]Z�eg^dg�nZVg� ^cXajYZh��0(3,4�[dg� i]Z�ejgX]VhZ�d[�egdeZgin(�
eaVci�VcY�Zfj^ebZci�[dg�jhZ�^c�djg�deZgVi^dch�VcY��1(.,3�[dg�eVnbZcih�eg^bVg^an�gZaViZY�id�i]Z�VXfj^h^i^dc�d[�VYY^i^dcVa�
a^XZchZh�^c�F]^d(�l]^X]�lZgZ�eVgi^Vaan�d[[hZi�Wn��.(404�^c�egdXZZYh�[gdb�hVaZ�d[�cdc)XdgZ�VhhZih
�
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64VIVK4VO�IK?4A4?4M>

EZi�XVh]�egdk^YZY�Wn�[^cVcX^c?�VXi^k^i^Zh�lVh��323�XdbeVgZY�id�cZi�XVh]�jhZY�^c�[^cVcX^c?�VXi^k^i^Zh�d[��.0(02-


K]Z�XjggZci�nZVg�XVh]�[adlh�egdk^YZY�Wn�[^cVcX^c?�VXi^k^i^Zh�^cXajYZh��0(2,4�cZi�egdXZZYh�[gdb�JZXdcY�C^Zc�EdiZh�VcY�
�/(03/�cZi�bdgi?V?Z�adVc�egdXZZYh(�l]^X]�lZgZ�eVgi^Vaan�d[[hZi�Wn��.(.0,�^c�cZi�[^cVcXZ�aZVhZ�dWa^?Vi^dc�eVnbZcih(��-(433�
^c�eVnbZcih�d[�di]Zg� [^cVcX^c?�VXi^k^i^Zh(��.(0.1� ^c�.,.0�KZgb�CdVc�eVnbZcih(��142� ^c�eVnbZcih�d[�bdgi?V?Z)gZaViZY�
YZWi�VcY��-31�^c�eVnbZcih�d[�egdb^hhdgn�cdiZh


K]Z�eg^dg�nZVg�cZi�XVh]�[adlh�jhZY�^c�[^cVcX^c?�VXi^k^i^Zh� ^cXajYZh��2,(-.1�eVnbZcih�gZaViZY�id� i]Z�8Xfj^h^i^dc� VX^a^in�
l]^X]�lVh� Zmi^c?j^h]ZY� ^c� Ajan� .,.0(� �2(/1,� ^c� eVnbZcih� d[� egdb^hhdgn� cdiZh(� VcY� �3(-44� ^c� di]Zg� eVnbZcih
� K]ZhZ�
eVnbZcih� lZgZ� eVgi^Vaan� d[[hZi� Wn� �03(1/,� d[� cZi� egdXZZYh� [gdb� i]Z� ^hhjVcXZ� d[� i]Z� .,.0� KZgb� CdVc� VcY� �-(2//� d[�
egdXZZYh�[gdb�di]Zg�[^cVcX^c?�VXi^k^i^Zh


-#+L#�#.P

8h�d[�;ZXZbWZg�/-(�.,.1(��02(,31�d[�.,.0�KZgb�CdVc�VcY��42(-50�d[�JZXdcY�C^Zc�EdiZh�lZgZ�eVnVWaZ�l^i]^c�i]Z�cZmi�
ilZakZ�bdci]h
�8h�Y^hXjhhZY�^c�EdiZ�-,�)�;ZWi�VcY�EdiZ�.1�)�JjWhZfjZci��kZcih�^c�i]^h�8ccjVa�IZedgi�dc� dgb�-,)B(�lZ�
gZ[^cVcXZY�Wdi]�djg�.,.0�KZgb�CdVc� VcY�djg�JZXdcY�C^Zc�EdiZh�dc�DVgX]�.3(� .,.2
�K]Z� gZ[^cVcX^c?�lVh� XdbeaZiZY�
i]gdj?]�i]Z�^hhjVcXZ�d[�V��-2,(,,,�hZc^dg�hZXjgZY�iZgb�adVc�%x.,.2�KZgb�CdVcy&�id�V�hncY^XViZ�d[�aZcYZgh�i]Vi�WZVgh�Vc�
^ciZgZhi�gViZ�d[�-.
1"�VcY�bVijgZh�^c�DVgX]�.,.5
�8h�V�gZhjai(�i]Z�.,.0�KZgb�CdVc�VcY�JZXdcY�C^Zc�EdiZh�lZgZ�XaVhh^[^ZY�
Vh� adc?)iZgb�YZWi�Vh�d[�;ZXZbWZg�/-(�.,.1
�8[iZg�?^k^c?�Z[[ZXi� id� i]Z� gZ[^cVcX^c?�d[�djg�.,.0�KZgb�CdVc�VcY�JZXdcY�
C^Zc�EdiZh(�lZ�WZa^ZkZ�i]Vi�djg�Zm^hi^c?�XVh]�VcY�XVh]�Zfj^kVaZcih�VcY�XVh]�[gdb�deZgVi^dch�l^aa�WZ�hj[[^X^Zci�id�bZZi�djg�
ldg`^c?�XVe^iVa�VcY�XVe^iVa�ZmeZcY^ijgZ�cZZYh�[dg�Vi�aZVhi�i]Z�cZmi�ilZakZ�bdci]h
�

;jg^c?�i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�.,.1(�lZ�Zc]VcXZY�a^fj^Y^in�Wn�[VXidg^c?�XZgiV^c�ZbeadnZZ�gZiZci^dc�XgZY^i�XaV^bh(�
^hhj^c?�JZXdcY�C^Zc�EdiZh(�VcY�^cXgZVh^c?�i]Z�eg^cX^eVa�WVaVcXZ�dc�dcZ�d[�djg�bdgi?V?Z�adVch�)�gZ[Zg�id�EdiZ�0�)�GgZeV^Y�
�meZchZh� VcY� Fi]Zg� :jggZci� 8hhZih� VcY� EdiZ� -,� )� ;ZWi� d[� djg� 8ccjVa�  ^cVcX^Va� JiViZbZcih� ^cXajYZY� ^c� i]^h� 8ccjVa�
IZedgi� dc�  dgb� -,)B
� NZ� bVn� X]ddhZ� id� iV`Z� VYkVciV?Z� d[� VYY^i^dcVa� deedgijc^hi^X� XVe^iVa� gV^h^c?� dg� gZ[^cVcX^c?�
igVchVXi^dch�Vi�Vcn�i^bZ(�YZeZcY^c?�dc�[jijgZ�XVe^iVa�ZmeZcY^ijgZ�cZZYh
�

5N?VCNX�DRB[aAPRB

�  ���C�E����"��.��II�E!�D�E.J��

8h�d[�;ZXZbWZg�/-(�.,.1(�lZ�Yd�cdi�]VkZ�Vcn�d[[�WVaVcXZ�h]ZZi�VggVc?ZbZcih�i]Vi�]VkZ�dg�VgZ�gZVhdcVWan�a^`Zan�id�]VkZ�V�
XjggZci� dg� [jijgZ� Z[[ZXi� dc� djg� [^cVcX^Va� XdcY^i^dc(� X]Vc?Zh� ^c� [^cVcX^Va� XdcY^i^dc(� gZkZcjZh� dg� ZmeZchZh(� gZhjaih� d[�
deZgVi^dch(�a^fj^Y^in(�XVe^iVa�ZmeZcY^ijgZh�dg�XVe^iVa�gZhdjgXZh
�

	FE.I��.L�C���C#!�.#FEJ

8h�V�hbVaaZg�gZedgi^c?�XdbeVcn(�lZ�VgZ�cdi�gZfj^gZY�id�egdk^YZ�i]Z�^c[dgbVi^dc�jcYZg�i]^h�^iZb


5AVCVPNX�3PP[a=CV=T�7BCVYNCRB

K]Z�egZeVgVi^dc�d[�djg�8ccjVa� ^cVcX^Va�JiViZbZcih�^c�Xdc[dgb^in�l^i]�!88G�gZfj^gZh�bVcV?ZbZci�id�bV`Z�BjY?bZcih(�
Zhi^bViZh(� VcY� Vhhjbei^dch� i]Vi� V[[ZXi� i]Z� Veea^XVi^dc� d[� eda^X^Zh� VcY� gZedgiZY� Vbdjcih� d[� VhhZih� VcY� a^VW^a^i^Zh(� VcY�
gZkZcjZ� VcY� ZmeZchZh
� 8XijVa� gZhjaih� bVn� Y^[[Zg� [gdb� i]ZhZ� Zhi^bViZh
� K]Z� Zhi^bViZh� VcY� jcYZgan^c?� Vhhjbei^dch� VgZ�
WVhZY� dc� ]^hidg^XVa� ZmeZg^ZcXZ� VcY� di]Zg� gZaZkVci� [VXidgh� VcY� gZk^ZlZY� dc� Vc� dc?d^c?� WVh^h
� IZk^h^dch� id� VXXdjci^c?�
Zhi^bViZh�VgZ� gZXd?c^oZY� ^c� i]Z�eZg^dY� ^c�l]^X]� i]Z�Zhi^bViZ� ^h� gZk^hZY� ^[� i]Z� gZk^h^dc�V[[ZXih�dcan� i]Vi�eZg^dY�dg� ^c� i]Z�
eZg^dY�d[�i]Z�gZk^h^dc�VcY�[jijgZ�eZg^dYh�^[�i]Z�gZk^h^dc�V[[ZXih�Wdi]�XjggZci�VcY�[jijgZ�eZg^dYh
�
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J^?c^[^XVci�BjY?bZcih(�Zhi^bViZh�VcY�Vhhjbei^dch�i]Vi�]VkZ�i]Z�bdhi�h^?c^[^XVci�Z[[ZXi�dc�i]Z�Vbdjcih�gZXd?c^oZY�^c�i]Z�
Xdchda^YViZY�[^cVcX^Va�hiViZbZcih�VgZ�YZhXg^WZY�WZadl
��

�U;I4=UMV?�1>>M>>UMV?>�

GgdeZgin�VcY�Zfj^ebZci(� g^?]i)d[)jhZ�VhhZih� VcY�YZ[^c^iZ)a^kZY� ^ciVc?^WaZ�VhhZih(� VgZ� gZk^ZlZY� [dg� ^beV^gbZci�l]ZcZkZg�
ZkZcih�dg�X]Vc?Zh�^c�X^gXjbhiVcXZh�^cY^XViZ�i]Vi�i]Z�XVggn^c?�Vbdjci�d[�Vc�VhhZi�dg�VhhZi�?gdje�bVn�cdi�WZ�gZXdkZgVWaZ
�
 VXidgh�l]^X]�XdjaY�ig^??Zg�Vc�^beV^gbZci�gZk^Zl�^cXajYZ�h^?c^[^XVci�jcYZgeZg[dgbVcXZ�gZaVi^kZ�id�]^hidg^XVa�dg�egdBZXiZY�
[jijgZ�deZgVi^c?�gZhjaih(�h^?c^[^XVci�X]Vc?Zh�^c�i]Z�bVccZg�d[�jhZ�d[�i]Z�VhhZih�dg�i]Z�higViZ?n�d[�i]Z�Wjh^cZhh(�V�h^?c^[^XVci�
YZXgZVhZ� ^c� i]Z� bVg`Zi� kVajZ� d[� i]Z� VhhZih� dg� h^?c^[^XVci� cZ?Vi^kZ� ^cYjhign� dg� ZXdcdb^X� igZcYh
� #c� VXXdgYVcXZ� l^i]�
8XXdjci^c?� JiVcYVgYh� :dY^[^XVi^dc� %�1B3�"� 
-
�(
(� l]Zc� ZkVajVi^c?� adc?)a^kZY� VhhZih� l^i]� ^beV^gbZci� ^cY^XVidgh� [dg�
ediZci^Va�^beV^gbZci(�lZ�[^ghi�XdbeVgZ�i]Z�XVggn^c?�kVajZ�d[�i]Z�VhhZi�id�^ih�Zhi^bViZY�jcY^hXdjciZY�XVh]�[adlh
�#[�i]Z�hjb�
d[�i]Z�Zhi^bViZY�jcY^hXdjciZY�XVh]�[adlh�^h�aZhh�i]Vc�i]Z�XVggn^c?�kVajZ�d[�i]Z�VhhZi(�lZ�XVaXjaViZ�Vc�^beV^gbZci�adhh
�K]Z�
^beV^gbZci�adhh�XVaXjaVi^dc�XdbeVgZh�i]Z�XVggn^c?�kVajZ�d[�i]Z�VhhZi�id�^ih�Zhi^bViZY�[V^g�kVajZ(�l]^X]�^h�ine^XVaan�WVhZY�dc�
Zhi^bViZY�Y^hXdjciZY�[jijgZ�XVh]�[adlh
�8c�^beV^gbZci�X]Vg?Z�^h�gZXdgYZY�[dg�i]Z�ZmXZhh�d[�i]Z�VhhZi^h�dg�VhhZi�?gdje^h�
XVggn^c?�kVajZ�dkZg�^ih�[V^g�kVajZ


#c�VXXdgYVcXZ�l^i]�8J:�/1,�#ciVc?^WaZh�)�!ddYl^aa�VcY�Fi]Zg(�lZ�gZk^Zl�?ddYl^aa�VcY�^cYZ[^c^iZ� a^kZY�^ciVc?^WaZh�[dg�
^beV^gbZci�Vi� i]Z� gZedgi^c?�jc^i� aZkZa�Vi� aZVhi�VccjVaan�Vh�d[�FXidWZg�-(�dg�l]Zc�ZkZcih�dg�X^gXjbhiVcXZh�Y^XiViZ(�bdgZ�
[gZfjZcian
�8i� i]Z� i^bZ� d[� V� Wjh^cZhh� XdbW^cVi^dc(� ?ddYl^aa� ^h� Z^i]Zg� Vhh^?cZY� id� V� heZX^[^X� gZedgi^c?� jc^i� dg� VaadXViZY�
Vbdc?�gZedgi^c?�jc^ih�WVhZY�dc� i]Z�gZaVi^kZ�[V^g�kVajZ�d[�ZVX]�gZedgi^c?�jc^i
�K]Z�:dbeVcn�[^ghi�eZg[dgbh�V�fjVa^iVi^kZ�
VhhZhhbZci�id�YZiZgb^cZ�^[�^i�^h�bdgZ)a^`Zan)i]Vc)cdi�i]Vi�i]Z�gZedgi^c?�jc^i^h�XVggn^c?�kVajZ(�l]^X]�^cXajYZh�?ddYl^aa�VcY�
^ciVc?^WaZh(� ^h� bdgZ� i]Vc� ^ih� [V^g� kVajZ(� ^cY^XVi^c?� V� ediZci^Va� [dg� ^beV^gbZci(� VcY� i]ZgZ[dgZ� gZfj^g^c?� V� fjVci^iVi^kZ�
VhhZhhbZci
�#[�lZ�YZiZgb^cZ�i]Vi�V�fjVci^iVi^kZ�^beV^gbZci�iZhi�^h�gZfj^gZY(�lZ�ine^XVaan�jhZ�V�XdbW^cVi^dc�d[�Vc�^cXdbZ�
VeegdVX](� ^
Z
(� V� Y^hXdjciZY� XVh]� [adl� XVaXjaVi^dc(� VcY� V� bVg`Zi� VeegdVX](� ^
Z
(� jh^c?� V� bVg`Zi� bjai^eaZ� bZi]dY(� id�
YZiZgb^cZ�i]Z�[V^g�kVajZ�d[�ZVX]�gZedgi^c?�jc^i(�VcY�i]Zc�XdbeVgZ�i]Z�[V^g�kVajZ�id�^ih�XVggn^c?�Vbdjci�id�YZiZgb^cZ�i]Z�
Vbdjci�d[�^beV^gbZci(�^[�Vcn
�#[�V�gZedgi^c?�jc^i^h�[V^g�kVajZ�^h�aZhh�i]Vc�^ih�XVggn^c?�Vbdjci(�i]Z�:dbeVcn�ldjaY�gZXdgY�
Vc�^beV^gbZci�X]Vg?Z�WVhZY�dc�i]Vi�Y^[[ZgZcXZ(�je�id�i]Z�Vbdjci�d[�?ddYl^aa�VcY�^ciVc?^WaZh�VaadXViZY�id�i]Vi�gZedgi^c?�
jc^i


K]Z� fjVci^iVi^kZ� ^beV^gbZci� iZhi� gZfj^gZh� i]Z� Veea^XVi^dc� d[� V� cjbWZg� d[� h^?c^[^XVci� Vhhjbei^dch(� ^cXajY^c?� Zhi^bViZY�
gZkZcjZ�?gdli]�gViZh(�egd[^i�bVg?^ch(�iZgb^cVa�kVajZ�?gdli]�gViZh(�bVg`Zi�bjai^eaZh(�VcY�Y^hXdjci�gViZh
�K]Z�egdBZXi^dch�d[�
[jijgZ�XVh]�[adlh�jhZY�id�VhhZhh�i]Z�[V^g�kVajZ�d[�i]Z�gZedgi^c?�jc^ih�VgZ�WVhZY�dc�i]Z�^ciZgcVa�deZgVi^dc�eaVch�gZk^ZlZY�Wn�
bVcV?ZbZci
�K]Z�bVg`Zi�bjai^eaZh�VgZ�WVhZY�dc�XdbeVgVWaZ�ejWa^X�XdbeVcn�bjai^eaZh
�K]Z�Y^hXdjci�gViZh�VgZ�WVhZY�dc�
i]Z� g^h`)[gZZ� gViZ�d[� ^ciZgZhi� VcY�Zhi^bViZY� g^h`�egZb^jbh� [dg� i]Z� gZedgi^c?�jc^ih� Vi� i]Z� i^bZ� i]Z� ^beV^gbZci� VcVanh^h� ^h�
egZeVgZY�dg�hjX]�ZkVajVi^dc�YViZ
�

DVKM=?I4V�CI`�#W>4?4WV>

8h�lZ�deZgViZ�^c�i]Z�XVccVW^h�^cYjhign(�lZ�VgZ�hjWBZXi�id�i]Z�a^b^ih�d[�#ciZgcVa�IZkZcjZ�:dYZ�%x#I:y&�JZXi^dc�.4,��[dg�
L
J
�[ZYZgVa�^cXdbZ�iVm�ejgedhZh�Vh�lZaa�Vh�hiViZ�^cXdbZ�iVm�ejgedhZh�[dg�Vaa�hiViZh�ZmXZei�[dg�:Va^[dgc^V(�DVhhVX]jhZiih(�
#aa^cd^h�VcY�GZcchnakVc^V
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� VcY� ^ih� hjWh^Y^Vg^Zh� %i]Z�
x:dbeVcny&� Vh� d[�;ZXZbWZg� /-(� .,.1� VcY� .,.0(� i]Z� gZaViZY� Xdchda^YViZY� hiViZbZcih� d[� deZgVi^dch(� X]Vc?Zh� ^c� Zfj^in�
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�#c�djg�de^c^dc(�i]Z�[^cVcX^Va�hiViZbZcih�egZhZci�[V^gan(�^c�Vaa�
bViZg^Va� gZheZXih(� i]Z� [^cVcX^Va� edh^i^dc� d[� i]Z� :dbeVcn� Vh� d[� ;ZXZbWZg� /-(� .,.1� VcY� .,.0(� VcY� i]Z� gZhjaih� d[� ^ih�
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�Fjg�VjY^ih�Vahd�
^cXajYZY�ZkVajVi^c?�i]Z�VXXdjci^c?�eg^cX^eaZh�jhZY�VcY�h^?c^[^XVci�Zhi^bViZh�bVYZ�Wn�bVcV?ZbZci(�Vh�lZaa�Vh�ZkVajVi^c?�
i]Z�dkZgVaa�egZhZciVi^dc�d[�i]Z�[^cVcX^Va�hiViZbZcih
�NZ�WZa^ZkZ�i]Vi�djg�VjY^ih�egdk^YZ�V�gZVhdcVWaZ�WVh^h�[dg�djg�de^c^dc
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K]Z�[daadl^c?�iVWaZ�egdk^YZh�V�gZXdcX^a^Vi^dc�d[�XVh](�XVh]�Zfj^kVaZcih�VcY�gZhig^XiZY�XVh]�gZedgiZY�l^i]^c�i]Z�Xdchda^YViZY�
WVaVcXZ�h]ZZih�i]Vi�hjb�id�i]Z�idiVa�d[�i]Z�hVbZ�hjX]�Vbdjcih�h]dlc�^c�i]Z�Xdchda^YViZY�hiViZbZcih�d[�XVh]�[adlh6

3B�[S�6RPRYORA��)$

(
- 
(
,

:Vh]�VcY�XVh]�Zfj^kVaZcih �� .0(,03� �� -5(1.-�
IZhig^XiZY�XVh]�^cXajYZY�^c�GgZeV^Y�ZmeZchZh�VcY�di]Zg�XjggZci�VhhZih � 000� � w�
IZhig^XiZY�XVh]�)�cdc)XjggZci � .(-.1� � -(4.1�
:Vh](�XVh]�Zfj^kVaZcih�VcY�gZhig^XiZY�XVh] �� .2(2-2� �� .-(/02�

3PP[a=CB�DRPRVbNOXR�N=Q�7d?RPCRQ�5ARQVC�![BBRB

8XXdjcih�gZXZ^kVWaZ�VgZ�gZXdgYZY�Vi�i]Z�^ckd^XZY�Vbdjci�VcY�Yd�cdi�WZVg�^ciZgZhi
��meZXiZY�XgZY^i�adhhZh�%dg�xVaadlVcXZy&�
gZ[aZXi�i]Z�:dbeVcn^h�Zhi^bViZ�d[�Vbdjcih�^c�^ih�Zm^hi^c?�VXXdjcih�gZXZ^kVWaZ�i]Vi�bVn�cdi�WZ�XdaaZXiZY�YjZ�id�XjhidbZg�
XaV^bh� dg� XjhidbZg� ^cVW^a^in� dg� jcl^aa^c?cZhh� id� eVn
� :daaZXiVW^a^in� d[� VXXdjcih� gZXZ^kVWaZ� ^h� gZk^ZlZY� dc� Vc� dc?d^c?�
WVh^h
��meZXiZY�XgZY^i�adhhZh�VgZ�YZiZgb^cZY�WVhZY�dc�V�XdbW^cVi^dc�d[�[VXidgh(�^cXajY^c?�i]Z�:dbeVcn^h�g^h`�VhhZhhbZci�
gZ?VgY^c?�i]Z�heZX^[^X�ZmedhjgZh(�XgZY^i�ldgi]^cZhh�d[�^ih�XjhidbZgh(�]^hidg^XVa�XdaaZXi^dc�ZmeZg^ZcXZ�VcY�aZc?i]�d[�i^bZ�i]Z�
gZXZ^kVWaZh� VgZ� eVhi� YjZ
� 8XXdjci� WVaVcXZh� VgZ� X]Vg?ZY� d[[� V?V^chi� i]Z� VaadlVcXZ� l]Zc� i]Z� :dbeVcn� WZa^ZkZh� ^i� ^h�
egdWVWaZ� i]Z� gZXZ^kVWaZ� l^aa� cdi� WZ� gZXdkZgZY
� K]Z� :dbeVcn^h� X]Vg?Zh� id� i]Z� VaadlVcXZ� Yjg^c?� ZVX]� [^cVcX^Va� eZg^dY�
egZhZciZY�^c�i]Z�Xdchda^YViZY�hiViZbZcih�d[�deZgVi^dch�VcY�^ih�gZaViZY�VaadlVcXZ�Vi�ZVX]�gZheZXi^kZ�WVaVcXZ�h]ZZi�YViZ�lZgZ�
cdi�bViZg^Va
�  dg� XZgiV^c� XjhidbZgh(�l]d� VgZ� Vahd� kZcYdgh� d[� i]Z�:dbeVcn� i]Vi�bZZi� i]Z� g^?]i� d[� hZid[[� Xg^iZg^V�l^i]^c�
8XXdjci^c?�JiVcYVgYh�:dY^[^XVi^dc�%x8J:y&�.-,).,(�2ITIVKM�BPMM?�"NN>M??4VO(�i]Z�:dbeVcn�cZih�i]Z�VXXdjcih�gZXZ^kVWaZ�
VcY�VXXdjcih�eVnVWaZ�[dg�WVaVcXZ�h]ZZi�egZhZciVi^dc�ejgedhZh
�

�=bR=C[AVRB

#ckZcidg^Zh� VgZ� Xdbeg^hZY� d[� gVl� bViZg^Vah(� ldg`� ^c� egdXZhh(� [^c^h]ZY� ?ddYh� VcY� eVX`V?^c?� bViZg^Vah
� #ckZcidg^Zh�
eg^bVg^an� Xdch^hi� d[� XVccVW^h� eaVcih(� Yg^ZY� XVccVW^h(� XVccVW^h� ig^b(� VcY� XVccVW^h� YZg^kVi^kZh� hjX]� Vh� d^ah� VcY� ZY^WaZ�
egdYjXih(�VcY�VXXZhhdg^Zh
�#ckZcidg^Zh�VgZ�^c^i^Vaan�gZXdgYZY�Vi�Xdhi�VcY�hjWhZfjZcian�Vi�i]Z�adlZg�d[�Xdhi�dg�cZi�gZVa^oVWaZ�
kVajZ
�:dhih�^cXjggZY�Yjg^c?�i]Z�?gdl^c?�VcY�egdYjXi^dc�egdXZhhZh�VgZ�XVe^iVa^oZY�Vh�^cXjggZY
�K]ZhZ�Xdhih�^cXajYZ�Y^gZXi�
bViZg^Vah(� aVWdg� VcY�bVcj[VXijg^c?� dkZg]ZVY� jhZY� ^c� i]Z� Xjai^kVi^dc� VcY� egdXZhh^c?� egdXZhhZh
� EZi� gZVa^oVWaZ� kVajZ� ^h�
YZiZgb^cZY�Vh�i]Z�Zhi^bViZY�hZaa^c?�eg^XZ�^c�i]Z�dgY^cVgn�XdjghZ�d[�Wjh^cZhh�aZhh�i]Z�Zhi^bViZY�Xdhih�id�XdbeaZiZ�VcY�hZaa

:dhi�^h�eg^bVg^an�YZiZgb^cZY�dc�Vc�VkZgV?Z�Xdhi�WVh^h
�K]Z�:dbeVcn�Vahd�gZk^Zlh�^ckZcidgn�[dg�dWhdaZiZ�VcY�hadl)bdk^c?�
?ddYh�VcY�lg^iZh�Ydlc�^ckZcidgn�id�cZi�gZVa^oVWaZ�kVajZ


BA[?RACe$�BXN=C�N=Q�7]aV?YR=C

GgdeZgin(�eaVci(�VcY�Zfj^ebZci� %xGG#�y&�VgZ�bZVhjgZY�Vi�Xdhi� aZhh�VXXjbjaViZY�YZegZX^Vi^dc�VcY� ^beV^gbZci� adhhZh(� ^[�
Veea^XVWaZ
�GjgX]VhZY�egdeZgin�VcY�Zfj^ebZci�VgZ�^c^i^Vaan�gZXdgYZY�Vi�Xdhi(�dg(�^[�VXfj^gZY�^c�V�Wjh^cZhh�XdbW^cVi^dc(�Vi�
i]Z�VXfj^h^i^dc�YViZ�[V^g�kVajZ
� ^cVcXZ�aZVhZ�g^?]i)d[)jhZ�VhhZih�VgZ�gZXd?c^oZY�Vi�^cXZei^dc�WVhZY�dc�i]Z�egZhZci�kVajZ�d[�
b^c^bjb�[jijgZ�aZVhZ�eVnbZcih
�;ZegZX^Vi^dc�^h�gZXd?c^oZY�dc�V�higV^?]i)a^cZ�WVh^h�dkZg�i]Z�[daadl^c?�eZg^dYh6

FNOXR�[S�5[=CR=CB

�GE:��:A!6�#9E��#5&�
#[CRB�C[�5[=B[XVQNCRQ�8V=N=PVNX�ECNCRYR=CB
��DFLE.J�(OGI�JJ���#E��"FLJ�E�J�F ��E#.����.�.�J�
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9j^aY^c?h�VcY�Wj^aY^c?�XdbedcZcih 3�)�/,�nZVgh
CZVhZ]daY�^begdkZbZcih K]Z�aZhhZg�d[�i]Z�iZgb�d[�i]Z�aZVhZ�dg�i]Z�Zhi^bViZY�jhZ[ja�a^[Z�d[�

i]Z�VhhZi6�-�)�.4�nZVgh

DVX]^cZgn�VcY�Zfj^ebZci -�)�-,�nZVgh
 jgc^ijgZ(�[^mijgZh�VcY�d[[^XZ�Zfj^ebZci�%^cXajY^c?�
XdbejiZgh&

.�)�3�nZVgh

 ^cVcXZ�aZVhZ�IFL�VhhZih�)�Wj^aY^c?h -,�)�.4�nZVgh
 ^cVcXZ�aZVhZ�IFL�VhhZih�)�bVX]^cZgn�VcY�Zfj^ebZci /�)�1�nZVgh

CVcY�]Vh�Vc�jca^b^iZY�jhZ[ja�a^[Z�VcY�^h(�i]ZgZ[dgZ(�cdi�YZegZX^ViZY
�8c�VhhZi^h�gZh^YjVa�kVajZ(�jhZ[ja�a^[Z�VcY�YZegZX^Vi^dc�
bZi]dY�VgZ�gZk^ZlZY�VccjVaan�VcY�VYBjhiZY�egdheZXi^kZan�^[�cZXZhhVgn


:dchigjXi^dc)^c)egdXZhh�%x:#Gy&�gZegZhZcih�VhhZih�jcYZg�XdchigjXi^dc�VcY�^h�bZVhjgZY�Vi�Xdhi(�^cXajY^c?�Wdggdl^c?�Xdhih�
^cXjggZY�Yjg^c?�i]Z�XdchigjXi^dc�d[�fjVa^[n^c?�VhhZih
�N]Zc�XdchigjXi^dc�dc�V�egdeZgin�^h�XdbeaZiZ�VcY�VkV^aVWaZ�[dg�jhZ(�
i]Z� Xdhi� d[� XdchigjXi^dc�l]^X]�]Vh�WZZc� ^cXajYZY� ^c�:#G�l^aa� WZ� gZXaVhh^[^ZY� id�Wj^aY^c?h� VcY� ^begdkZbZcih(� aZVhZ]daY�
^begdkZbZcih�dg�[jgc^ijgZ�VcY�[^mijgZh(�Vh�Veegdeg^ViZ(�VcY�YZegZX^ViZY


�Y?NVAYR=C�[S�![=T%!VbRQ�3BBRCB

GgdeZgin�VcY�Zfj^ebZci(�Vh�lZaa�Vh� g^?]i)d[)jhZ�VhhZih�VcY�YZ[^c^iZ� a^kZY� ^ciVc?^WaZ�VhhZih(�VgZ�gZk^ZlZY�[dg� ^beV^gbZci�
l]ZcZkZg� ZkZcih� dg� X]Vc?Zh� ^c� X^gXjbhiVcXZh� ^cY^XViZ� i]Vi� i]Z� XVggn^c?� Vbdjci� d[� Vc� VhhZi� dg� VhhZi� ?gdje�bVn�cdi� WZ�
gZXdkZgVWaZ
� #[� X^gXjbhiVcXZh� gZfj^gZ� i]ZhZ� adc?)a^kZY� VhhZih� id� WZ� iZhiZY� [dg� edhh^WaZ� ^beV^gbZci� VcY� i]Z� :dbeVcn^h�
VcVanh^h�^cY^XViZh�i]Vi�V�edhh^WaZ�^beV^gbZci�Zm^hih�WVhZY�dc�Vc�Zhi^bViZ�d[�jcY^hXdjciZY�[jijgZ�XVh]�[adlh(�i]Z�:dbeVcn�
^h�gZfj^gZY�id�Zhi^bViZ�i]Z�[V^g�kVajZ�d[�i]Z�VhhZi


8c�^beV^gbZci�X]Vg?Z�^h�gZXdgYZY�[dg�i]Z�ZmXZhh�d[�i]Z�VhhZi^h�dg�VhhZi�?gdje^h�XVggn^c?�kVajZ�dkZg�^ih�[V^g�kVajZ(�^[�Vcn
�
8hhZi�?gdjeh�]VkZ�^YZci^[^VWaZ�XVh]�[adlh�VcY�VgZ�aVg?Zan�^cYZeZcYZci�d[�di]Zg�VhhZi�?gdjeh
�K]Z�:dbeVcn�VhhZhhZh�i]Z�
[V^g�kVajZ�d[�adc?)a^kZY�VhhZih�jh^c?�Xdbbdcan�VXXZeiZY�iZX]c^fjZh(�VcY�bVn�jhZ�bdgZ�i]Vc�dcZ�bZi]dY(�^cXajY^c?�gZXZci�
i]^gY)eVgin�XdbeVgVWaZ�hVaZh�VcY�Y^hXdjciZY�XVh]�[adl�bdYZah
�K]Z�:dbeVcn^h�^beV^gbZci�VcVanhZh�gZfj^gZ�bVcV?ZbZci�
id�Veean�BjY?bZci�^c�Zhi^bVi^c?�[jijgZ�XVh]�[adlh�Vh�lZaa�Vh�VhhZi�[V^g�kVajZh(�VcY�di]Zg�Vhhjbei^dch


4aBV=RBB�5[YOV=NCV[=B

8Xfj^h^i^dch� VgZ� VhhZhhZY� jcYZg� 8J:� 4,1� 2@>4VM>>� 3WUJ4VI?4WV>(� VcY� BjY?bZci� ^h� gZfj^gZY� id� YZiZgb^cZ� l]Zi]Zg� V�
igVchVXi^dc�fjVa^[^Zh�Vh�Vc�VhhZi�VXfj^h^i^dc�dg�Wjh^cZhh�XdbW^cVi^dc
�K]Z�:dbeVcn�^cXajYZh�^c�i]ZhZ�[^cVcX^Va�hiViZbZcih�
i]Z�gZhjaih�d[�deZgVi^dch�d[�i]Z�Wjh^cZhhZh�VXfj^gZY�[gdb�i]Z�VXfj^h^i^dc�YViZ
�8Xfj^h^i^dc)gZaViZY�ZmeZchZh�VgZ�gZXd?c^oZY�
hZeVgViZan�[gdb�V�Wjh^cZhh�XdbW^cVi^dc�VcY�VgZ�ZmeZchZY�Vh�^cXjggZY


K]Z�:dbeVcn�VaadXViZh�i]Z�ejgX]VhZ�eg^XZ�d[�i]Z�Wjh^cZhh�XdbW^cVi^dc�id�i]Z�VhhZih�VXfj^gZY�VcY�a^VW^a^i^Zh�VhhjbZY�WVhZY�
dc�i]Z^g�Zhi^bViZY�[V^g�kVajZh
�K]Z�ZmXZhh�d[�i]Z�ejgX]VhZ�eg^XZ�dkZg�i]Z�[V^g�kVajZh�d[�^YZci^[^VWaZ�VhhZih�VcY�a^VW^a^i^Zh�^h�
gZXdgYZY�Vh�?ddYl^aa
�Kd�i]Z�ZmiZci�i]Z�[V^g�kVajZ�d[�i]Z�cZi�VhhZih�VXfj^gZY(�^cXajY^c?�di]Zg�^YZci^[^VWaZ�VhhZih(�ZmXZZYh�i]Z�
ejgX]VhZ�eg^XZ(�V�WVg?V^c�ejgX]VhZ�?V^c�^h�gZXd?c^oZY�^c�i]Z�hiViZbZci�d[�deZgVi^dch


8Xfj^h^i^dch� d[� VhhZih� dg� V� ?gdje� d[� VhhZih� i]Vi� Yd� cdi� bZZi� i]Z� YZ[^c^i^dc� d[� V� Wjh^cZhh� VgZ� VXXdjciZY� [dg� Vh� VhhZi�
VXfj^h^i^dch�jh^c?�i]Z�Xdhi�VXXjbjaVi^dc�bZi]dY(�l]ZgZWn�i]Z�Xdhi�d[�i]Z�VXfj^h^i^dc(�^cXajY^c?�XZgiV^c�igVchVXi^dc�Xdhih(�
^h�VaadXViZY�id�i]Z�VhhZih�VXfj^gZY�dc�i]Z�WVh^h�d[�gZaVi^kZ�[V^g�kVajZh
�Ed�?ddYl^aa�^h�gZXd?c^oZY�^c�Vc�VhhZi�VXfj^h^i^dc


HNAVNOXR��=CRARBC�7=CVCVRB

K]Z�:dbeVcn�YZiZgb^cZh� Vi� i]Z� ^cXZei^dc�d[� ZVX]� VggVc?ZbZci�l]Zi]Zg� Vc� Zci^in� ^c�l]^X]� i]Z�:dbeVcn�]Vh�bVYZ� Vc�
^ckZhibZci� dg� ^c� l]^X]� ^i� ]Vh� di]Zg� kVg^VWaZ� ^ciZgZhih� ^h� Xdch^YZgZY� V� kVg^VWaZ� ^ciZgZhi� Zci^in� %xM#�y&
� K]Z� :dbeVcn�

FNOXR�[S�5[=CR=CB

�GE:��:A!6�#9E��#5&�
#[CRB�C[�5[=B[XVQNCRQ�8V=N=PVNX�ECNCRYR=CB
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Xdchda^YViZh�M#�h�l]Zc�^i�^h�i]Z�eg^bVgn�WZcZ[^X^Vgn
�K]Z�:dbeVcn�^h�i]Z�eg^bVgn�WZcZ[^X^Vgn�d[�V�M#��l]Zc�^i�]Vh�i]Z�
edlZg� id�Y^gZXi�VXi^k^i^Zh� i]Vi�bdhi� h^?c^[^XVcian�V[[ZXi� i]Z�ZXdcdb^X�eZg[dgbVcXZ�d[� i]Z�M#��VcY�]Vh� i]Z�dWa^?Vi^dc� id�
VWhdgW�i]Z�bVBdg^in�d[�i]Z^g�adhhZh�dg�WZcZ[^ih
�#[� i]Z�:dbeVcn�^h�cdi�i]Z�eg^bVgn�WZcZ[^X^Vgn�^c�V�M#�(�i]Z�M#��l^aa�WZ�
VXXdjciZY�[dg�^c�VXXdgYVcXZ�l^i]�di]Zg�Veea^XVWaZ�VXXdjci^c?�?j^YVcXZ
�GZg^dY^XVaan(�i]Z�:dbeVcn�VhhZhhZh�l]Zi]Zg�Vcn�
X]Vc?Zh�^c�i]Z�:dbeVcn^h�^ciZgZhi�dg�gZaVi^dch]^e�l^i]�i]Z�Zci^in�V[[ZXi�i]Z�YZiZgb^cVi^dc�d[�l]Zi]Zg�i]Z�Zci^in�^h�V�M#��
VcY(�^[�hd(�l]Zi]Zg�i]Z�:dbeVcn�^h�i]Z�eg^bVgn�WZcZ[^X^Vgn


�=CN=TVOXR�3BBRCB

#ciVc?^WaZ� VhhZih� VgZ� gZXdgYZY� Vi� Xdhi(� aZhh� VXXjbjaViZY� Vbdgi^oVi^dc� VcY� ^beV^gbZci� adhhZh(� ^[� Vcn
� #ciVc?^WaZ� VhhZih�
VXfj^gZY�^c�V�Wjh^cZhh�XdbW^cVi^dc�VgZ�bZVhjgZY�Vi�[V^g�kVajZ�Vi�i]Z�VXfj^h^i^dc�YViZ
�K]Z�Zhi^bViZY�jhZ[ja�a^kZh(�gZh^YjVa�
kVajZh�VcY�Vbdgi^oVi^dc�bZi]dYh�VgZ� gZk^ZlZY�VccjVaan(�VcY�Vcn�X]Vc?Zh� ^c�Zhi^bViZh�VgZ�VXXdjciZY� [dg�egdheZXi^kZan
�
 ^c^iZ�a^kZY�^ciVc?^WaZ�VhhZih�VgZ�Vbdgi^oZY�jh^c?�i]Z�higV^?]i)a^cZ�bZi]dY�dkZg�i]Z^g�Zhi^bViZY�jhZ[ja�a^kZh
�

#c�DVn�.,.0(� i]Z�:dbeVcn� hdaY� dcZ� d[� ^ih� Wjh^cZhh� a^XZchZh�l]^X]�lVh� egZk^djhan� YZZbZY� id� ]VkZ� Vc� ^cYZ[^c^iZ� a^[Z
�
 jgi]ZgbdgZ(� i]Z�:dbeVcn�Xdci^cjVaan� ZkVajViZh� ^ih� [ddieg^ci� VcY�cdc)XdgZ� VhhZih(� ^cXajY^c?� a^XZchZh(� Vh� ^i� ZmZXjiZh� ^ih�
adc?)iZgb�higViZ?^Zh
�#c�a^?]i�d[�i]^h(�i]Z�:dbeVcn�YZiZgb^cZY�i]Vi�^ih�Wjh^cZhh�a^XZchZh�cd�adc?Zg�]VkZ�^cYZ[^c^iZ�jhZ[ja�
a^kZh
�8YY^i^dcVaan(� i]Z�:dbeVcn�eZg[dgbZY�Vc� ^beV^gbZci�VhhZhhbZci� ^bbZY^ViZan�eg^dg� id� i]Z�X]Vc?Z�VcY�XdcXajYZY�
i]Vi�i]Z�Wjh^cZhh�a^XZchZh�lZgZ�cdi�^beV^gZY
�8h�hjX](�i]Z�:dbeVcn�XdbbZcXZY�Vbdgi^o^c?�^ih�Wjh^cZhh�a^XZchZh�l^i]�V�
?gdhh� kVajZ� d[� �4.(0,-� Z[[ZXi^kZ� AjcZ� -(� .,.0� dc� V� higV^?]i)a^cZ� WVh^h� dkZg� V� -1)nZVg� eZg^dY
� 8ccjVa� Vbdgi^oVi^dc� ^h��
Veegdm^bViZan��1(05/


9[[QcVXX�N=Q��=QRSV=VCR�!VbRQ��=CN=TVOXRB

#c� VXXdgYVcXZ� l^i]� 8J:� /1,� �V?IVO4JTM>� �� 7WWLB4TT� IVL� "?PM=(� i]Z� :dbeVcn� gZk^Zlh� ?ddYl^aa� VcY� ^cYZ[^c^iZ� a^kZY�
^ciVc?^WaZh�[dg�^beV^gbZci�Vi�i]Z�gZedgi^c?�jc^i�aZkZa�Vi�aZVhi�VccjVaan�Vh�d[�FXidWZg�-(�dg�l]Zc�ZkZcih�dg�X^gXjbhiVcXZh�
Y^XiViZ(�bdgZ�[gZfjZcian
�8i�i]Z�i^bZ�d[�V�Wjh^cZhh�XdbW^cVi^dc(�?ddYl^aa�^h�Z^i]Zg�Vhh^?cZY�id�V�heZX^[^X�gZedgi^c?�jc^i�dg�
VaadXViZY�WZilZZc�gZedgi^c?�jc^ih�WVhZY�dc� i]Z�gZaVi^kZ�[V^g�kVajZ�d[�ZVX]�gZedgi^c?�jc^i
�K]Z�:dbeVcn�[^ghi�eZg[dgbh�V�
fjVa^iVi^kZ�VhhZhhbZci� id�YZiZgb^cZ� ^[� ^i� ^h�bdgZ)a^`Zan)i]Vc)cdi� i]Vi� i]Z� gZedgi^c?�jc^i^h�XVggn^c?�kVajZ(�l]^X]� ^cXajYZh�
?ddYl^aa� VcY� ^ciVc?^WaZh(� ^h� bdgZ� i]Vc� ^ih� [V^g� kVajZ(� ^cY^XVi^c?� V� ediZci^Va� [dg� ^beV^gbZci(� VcY� i]ZgZ[dgZ� gZfj^g^c?� V�
fjVci^iVi^kZ�VhhZhhbZci
�#[�i]Z�:dbeVcn�YZiZgb^cZh�i]Vi�V�fjVci^iVi^kZ�^beV^gbZci�iZhi�^h�gZfj^gZY(�i]Z�:dbeVcn�ine^XVaan�
jhZh�V�XdbW^cVi^dc�d[�Vc�^cXdbZ�VeegdVX](�^
Z
(�V�Y^hXdjciZY�XVh]�[adl�XVaXjaVi^dc(�VcY�V�bVg`Zi�VeegdVX](�^
Z
(�jh^c?�V�
bVg`Zi�bjai^eaZ�bZi]dY(�id�YZiZgb^cZ�i]Z�[V^g�kVajZ�d[�ZVX]�gZedgi^c?�jc^i(�VcY�i]Zc�XdbeVgZh�i]Z�[V^g�kVajZ�id�^ih�XVggn^c?�
Vbdjci�id�YZiZgb^cZ�i]Z�Vbdjci�d[�^beV^gbZci(�^[�Vcn
�#[�V�gZedgi^c?�jc^i^h�[V^g�kVajZ�^h�aZhh�i]Vc�^ih�XVggn^c?�Vbdjci(�i]Z�
:dbeVcn�ldjaY� gZXdgY� Vc� ^beV^gbZci� X]Vg?Z� WVhZY� dc� i]Vi� Y^[[ZgZcXZ(� je� id� i]Z� Vbdjci� d[� ?ddYl^aa� VcY� ^ciVc?^WaZh�
VaadXViZY�id�i]Vi�gZedgi^c?�jc^i


K]Z� fjVci^iVi^kZ� ^beV^gbZci� iZhi� gZfj^gZh� i]Z� Veea^XVi^dc� d[� V� cjbWZg� d[� h^?c^[^XVci� Vhhjbei^dch(� ^cXajY^c?� Zhi^bViZY�
gZkZcjZ�?gdli]�gViZh(�egd[^i�bVg?^ch(�iZgb^cVa�kVajZ�?gdli]�gViZh(�bVg`Zi�bjai^eaZh(�VcY�Y^hXdjci�gViZh
�K]Z�egdBZXi^dch�d[�
[jijgZ�XVh]�[adlh�jhZY�id�VhhZhh�i]Z�[V^g�kVajZ�d[�i]Z�gZedgi^c?�jc^ih�VgZ�WVhZY�dc�i]Z�^ciZgcVa�deZgVi^dc�eaVch�gZk^ZlZY�Wn�
bVcV?ZbZci
�K]Z�bVg`Zi�bjai^eaZh�VgZ�WVhZY�dc�XdbeVgVWaZ�ejWa^X�XdbeVcn�bjai^eaZh
�K]Z�Y^hXdjci�gViZh�VgZ�WVhZY�dc�
i]Z� g^h`)[gZZ� gViZ�d[� ^ciZgZhi� VcY�Zhi^bViZY� g^h`�egZb^jbh� [dg� i]Z� gZedgi^c?�jc^ih� Vi� i]Z� i^bZ� i]Z� ^beV^gbZci� VcVanh^h� ^h�
egZeVgZY�dg�hjX]�ZkVajVi^dc�YViZ


!RNBRB

#c�VXXdgYVcXZ�l^i]�8J:�40.�CZVhZh(�i]Z�:dbeVcn�YZiZgb^cZh�^[�Vc�VggVc?ZbZci�^h�V�aZVhZ�Vi�^cXZei^dc
�N]Zc�V�aZVh^c?�
VggVc?ZbZci�^h�^YZci^[^ZY(�V�YZiZgb^cVi^dc�^h�bVYZ�Vi�^cXZei^dc�Vh�id�l]Zi]Zg�i]Z�aZVhZ�^h�Vc�deZgVi^c?�dg�V�[^cVcXZ�aZVhZ
�
FeZgVi^c?� aZVhZ� g^?]i)d[)jhZ� %xIFLy&� VhhZih� VcY� deZgVi^c?� aZVhZ� %XjggZci� VcY� cdc)XjggZci&� a^VW^a^i^Zh� VcY� [^cVcXZ� aZVhZ�
IFL� VhhZih� VcY� [^cVcXZ� aZVhZ� %XjggZci� VcY� cdc)XjggZci&� a^VW^a^i^Zh� VgZ� gZXd?c^oZY� ^c� i]Z� Xdchda^YViZY� WVaVcXZ� h]ZZih
�
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CZVhZh�l^i]�Vc�^c^i^Va�iZgb�d[�-.�bdci]h�dg�aZhh�VgZ�cdi�gZXdgYZY�dc�i]Z�Xdchda^YViZY�WVaVcXZ�h]ZZih�VcY�VgZ�ZmeZchZY�^c�
i]Z�Xdchda^YViZY�hiViZbZcih�d[�deZgVi^dch�dc�V�higV^?]i)a^cZ�WVh^h�dkZg�i]Z�aZVhZ�iZgb


IFL�VhhZih�gZegZhZci�i]Z�:dbeVcn^h�g^?]i�id�jhZ�Vc�jcYZgan^c?�VhhZi�^c�l]^X]�i]Z�:dbeVcn�dWiV^ch�hjWhiVci^Vaan�Vaa�d[�
i]Z� ZXdcdb^X� WZcZ[^ih� VcY� i]Z� g^?]i� id� Y^gZXi� i]Z� jhZ� d[� i]Z� VhhZi� Yjg^c?� i]Z� aZVhZ� iZgb
�CZVhZ� a^VW^a^i^Zh� gZegZhZci� i]Z�
:dbeVcn^h�dWa^?Vi^dc�id�bV`Z�aZVhZ�eVnbZcih�Vg^h^c?�[gdb�i]Z�aZVhZ
�IFL�VhhZih�VcY�aZVhZ�a^VW^a^i^Zh�VgZ�gZXd?c^oZY�Vi�
i]Z�XdbbZcXZbZci�YViZ�WVhZY�dc�i]Z�egZhZci�kVajZ�d[�aZVhZ�eVnbZcih�dkZg�i]Z�aZVhZ�iZgb(�jh^c?�V�Y^hXdjci�gViZ�Zfj^kVaZci�
id�i]Z�:dbeVcn^h�^cXgZbZciVa�Wdggdl^c?�gViZ�[dg�V�iZgb�h^b^aVg�id�i]Z�Zhi^bViZY�YjgVi^dc�d[�i]Z�aZVhZ(�Vh�i]Z�gViZh�^bea^X^i�
^c� i]Z�:dbeVcn^h� aZVhZh� VgZ� cdi� gZVY^an� VkV^aVWaZ
� GVnbZcih� i]Vi� VgZ� cdi� [^mZY� Vi� i]Z� XdbbZcXZbZci� d[� i]Z� aZVhZ� VgZ�
Xdch^YZgZY� kVg^VWaZ� VcY� VgZ� ZmXajYZY� [gdb� i]Z� IFL� VhhZi� VcY� aZVhZ� a^VW^a^in� XVaXjaVi^dch
�  dg� [^cVcXZ� aZVhZh(� ^ciZgZhi�
ZmeZchZ�dc�aZVhZ�a^VW^a^i^Zh�^h�gZXd?c^oZY�jh^c?�i]Z�Z[[ZXi^kZ�^ciZgZhi�bZi]dY(�VcY�Vbdgi^oVi^dc�d[�i]Z�gZaViZY�IFL�VhhZi�^h�
dc�V�higV^?]i)a^cZ�WVh^h
�IZ[Zg�id�GgdeZgin(�GaVci�VcY��fj^ebZci�VWdkZ�[dg�i]Z�jhZ[ja� a^kZh�d[�[^cVcXZ�aZVhZ�IFL�VhhZih
�
FeZgVi^c?� aZVhZ� Xdhi(� l]^X]� ^cXajYZh� i]Z� ^ciZgZhi� dc� i]Z� aZVhZ� a^VW^a^in� VcY� Vbdgi^oVi^dc� d[� i]Z� gZaViZY� IFL� VhhZi(� ^h�
gZXd?c^oZY�dc�V�higV^?]i)a^cZ�WVh^h�dkZg�i]Z�aZVhZ�iZgb


Kde^X�40.�gZfj^gZh�aZhhZZh�id�Y^hXdjci�aZVhZ�eVnbZcih�jh^c?�i]Z�gViZ�^bea^X^i�^c�i]Z�aZVhZ�^[�i]Vi�gViZ�^h�gZVY^an�VkV^aVWaZ�^c�
VXXdgYVcXZ� l^i]� Kde^X� 40.
� #[� i]Vi� gViZ� XVccdi� WZ� gZVY^an� YZiZgb^cZY(� i]Z� aZhhZZ� ^h� gZfj^gZY� id� jhZ� ^ih� ^cXgZbZciVa�
Wdggdl^c?�gViZ
�K]Z�:dbeVcn�?ZcZgVaan�jhZh�i]Z�^cXgZbZciVa�Wdggdl^c?�gViZ�l]Zc�^c^i^Vaan�gZXdgY^c?�aZVhZh
�#c[dgbVi^dc�
[gdb�i]Z�aZhhdg�gZ?VgY^c?�i]Z�[V^g�kVajZ�d[�jcYZgan^c?�VhhZih�VcY�^c^i^Va�Y^gZXi�Xdhih� ^cXjggZY�Wn�i]Z�aZhhdg�gZaViZY�id� i]Z�
aZVhZY�VhhZih�^h�cdi�VkV^aVWaZ
�K]Z�:dbeVcn�YZiZgb^cZh�i]Z�^cXgZbZciVa�Wdggdl^c?�gViZ�Vh�i]Z�^ciZgZhi�gViZ�i]Z�:dbeVcn�
ldjaY�eVn�id�Wdggdl�dkZg�V�h^b^aVg�iZgb�i]Z�[jcYh�cZXZhhVgn�id�dWiV^c�Vc�VhhZi�d[�V�h^b^aVg�kVajZ�id�i]Z�g^?]i)d[)jhZ�VhhZi�
^c�V�h^b^aVg�ZXdcdb^X�Zck^gdcbZci
�Kde^X�40.�gZfj^gZh�aZhhZZh�id�Zhi^bViZ�i]Z�aZVhZ�iZgb
�#c�YZiZgb^c^c?�i]Z�eZg^dY�l]^X]�
i]Z�:dbeVcn�]Vh� i]Z� g^?]i� id�jhZ�Vc�jcYZgan^c?�VhhZi(�bVcV?ZbZci�Xdch^YZgh� i]Z�cdc)XVcXZaaVWaZ�eZg^dY�Vadc?�l^i]�Vaa�
[VXih�VcY�X^gXjbhiVcXZh�i]Vi�XgZViZ�Vc�ZXdcdb^X�^cXZci^kZ�id�ZmZgX^hZ�Vc�ZmiZch^dc�dei^dc(�dg�cdi�id�ZmZgX^hZ�V�iZgb^cVi^dc�
dei^dc


ERTYR=C

K]Z�:dbeVcn�deZgViZh�V�kZgi^XVaan� ^ciZ?gViZY�XVccVW^h�Wjh^cZhh�l^i]�Z^?]i�deZgVi^c?�hZ?bZcih�Vi� i]Z�hiViZ� aZkZa
�K]ZhZ�
deZgVi^c?�hZ?bZcih�VgZ�V??gZ?ViZY�^cid�dcZ�gZedgiVWaZ�hZ?bZci�YjZ�id�i]Z^g�h^b^aVg�ZXdcdb^X�eZg[dgbVcXZ�VcY�fjVa^iVi^kZ�
X]VgVXiZg^hi^Xh� gZaViZY� id� i]Z�Xjai^kVi^dc(�egdXZhh^c?(�Y^hig^Wji^dc�VcY�hVaZ�d[�XVccVW^h� ^c� i]Z�L
J
�8aa�d[� i]Z�:dbeVcn^h�
gZkZcjZh�lZgZ� ?ZcZgViZY�l^i]^c� i]Z�L
J
(� VcY� hjWhiVci^Vaan� Vaa� adc?)a^kZY� VhhZih� VgZ� adXViZY�l^i]^c� i]Z�L
J
�K]Z� X]^Z[�
deZgVi^c?�YZX^h^dc�bV`Zg� ^h� i]Z�:]^Z[��mZXji^kZ�F[[^XZg
�K]Z�X]^Z[�deZgVi^c?�YZX^h^dc�bV`Zg�VhhZhhZh�eZg[dgbVcXZ�VcY�
YZX^YZh�]dl�id�VaadXViZ�gZhdjgXZh�WVhZY�dc�deZgVi^c?�gZhjaih�i]Vi�VgZ�gZedgiZY�dc�i]Z�^cXdbZ�hiViZbZci�Vh�Xdchda^YViZY�cZi�
^cXdbZ� %adhh&
� K]Z� bZVhjgZ� d[� hZ?bZci� VhhZih� ^h� gZedgiZY� dc� i]Z� WVaVcXZ� h]ZZi� Vh� idiVa� Xdchda^YViZY� VhhZih(� VcY� i]Z�
bZVhjgZ� d[� hZ?bZci� gZkZcjZ� VcY� ZmeZchZh� ^h� gZedgiZY� Vh� idiVa� Xdchda^YViZY� gZkZcjZ� VcY� ZmeZchZh� ^c� i]Z� Xdchda^YViZY�
hiViZbZcih� d[� deZgVi^dch
�  dg� bdgZ� ^c[dgbVi^dc� dc� i]Z� gZedgiVWaZ� hZ?bZci� ZmeZchZh(� gZ[Zg� id� EdiZ� -4� )� FeZgVi^c?�
�meZchZh


DRbR=aR�DRP[T=VCV[=

K]Z�:dbeVcn�gZXd?c^oZh�gZkZcjZ� ^c�VXXdgYVcXZ�l^i]�8J:�2,2�AMAMV@M� N=WU�3WV?=IK?>�B4?P�3@>?WUM=>��e1B3�-
-f"&�
8J:�2,2�gZfj^gZh�gZkZcjZ�id�WZ�gZXd?c^oZY�l]Zc�Xdcigda�d[�i]Z�egdb^hZY�?ddYh�dg�hZgk^XZh�VgZ�igVch[ZggZY�id�XjhidbZgh�Vi�
Vc�Vbdjci�i]Vi�gZ[aZXih�i]Z�Xdch^YZgVi^dc�i]Vi�i]Z�:dbeVcn�ZmeZXih�id�gZXZ^kZ
�8eea^XVi^dc�d[�8J:�2,2�gZfj^gZh�V�[^kZ)
hiZe� bdYZa� Veea^XVWaZ� id� Vaa� egdYjXi� d[[Zg^c?� gZkZcjZ� higZVbh� Vh� [daadlh6� %-&� ^YZci^[n� V� XjhidbZg� Vadc?� l^i]� V�
XdggZhedcY^c?� XdcigVXi7� %.&� ^YZci^[n� i]Z� eZg[dgbVcXZ� dWa^?Vi^dc%h&� ^c� i]Z� XdcigVXi� id� igVch[Zg� ?ddYh� dg� egdk^YZ� Y^hi^cXi�
hZgk^XZh� id� V� XjhidbZg7� %/&� YZiZgb^cZ� i]Z� igVchVXi^dc� eg^XZ� i]Z� :dbeVcn� ZmeZXih� id� WZ� Zci^iaZY� id� ^c� ZmX]Vc?Z� [dg�
igVch[Zgg^c?�egdb^hZY�?ddYh�dg�hZgk^XZh�id�V�XjhidbZg7�%0&�VaadXViZ�i]Z�igVchVXi^dc�eg^XZ�id�i]Z�eZg[dgbVcXZ�dWa^?Vi^dc%h&�^c�
i]Z�XdcigVXi7�VcY�%1&�gZXd?c^oZ�gZkZcjZ�l]Zc�dg�Vh�i]Z�:dbeVcn�hVi^h[^Zh�i]Z�eZg[dgbVcXZ�dWa^?Vi^dc%h&
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:dcigVXi�VhhZih(�Vh�YZ[^cZY�^c�8J:�2,2(�^cXajYZ�Vbdjcih�i]Vi�gZegZhZci�i]Z�g^?]i�id�gZXZ^kZ�eVnbZci�[dg�?ddYh�VcY�hZgk^XZh�
i]Vi�]VkZ�WZZc�igVch[ZggZY�id�i]Z�XjhidbZg�l^i]�g^?]ih�XdcY^i^dcVa�jedc�hdbZi]^c?�di]Zg�i]Vc�i]Z�eVhhV?Z�d[�i^bZ
�:dcigVXi�
a^VW^a^i^Zh�VgZ�YZ[^cZY�^c�i]Z�hiVcYVgY�id�^cXajYZ�Vbdjcih�i]Vi�gZ[aZXi�dWa^?Vi^dch�id�egdk^YZ�?ddYh�VcY�hZgk^XZh�[dg�l]^X]�
eVnbZci�]Vh�WZZc�gZXZ^kZY
�K]Z�:dbeVcn�]Vh�cd�XdcigVXi�VhhZih�dg�jchVi^h[^ZY�eZg[dgbVcXZ�dWa^?Vi^dch�Vh�d[�ZVX]�WVaVcXZ�
h]ZZi�YViZ�egZhZciZY�^c�^ih�Xdchda^YViZY�WVaVcXZ�h]ZZih
�

LcYZg� 8J:� 2,2(� gZkZcjZ� [gdb� i]Z� hVaZ� d[� bZY^X^cVa� VcY� VYjai)jhZ� XVccVW^h� VcY� YZg^kVi^kZ� egdYjXih� ]Vh� V� h^c?aZ�
eZg[dgbVcXZ� dWa^?Vi^dc� VcY� gZkZcjZ� ^h� gZXd?c^oZY� Vi� i]Z� ed^ci� ^c� i^bZ� l]Zc� Xdcigda� d[� i]Z� egdYjXi� igVch[Zgh� VcY� i]Z�
:dbeVcn^h�dWa^?Vi^dch�]VkZ�WZZc�[ja[^aaZY
�K]^h�?ZcZgVaan�dXXjgh�jedc�YZa^kZgn�VcY�VXXZeiVcXZ�Wn�i]Z�XjhidbZg
�8bdjcih�
Y^hXadhZY� Vh� gZkZcjZ� VgZ� cZi� d[� VaadlVcXZh� VcY� Y^hXdjcih
� ;^hXdjcih� ^hhjZY� l^i]� gZheZXi� id� hVaZh� VgZ� cdi� kVg^VWaZ�
Xdch^YZgVi^dc� VcY� gZegZhZci� V�bVg?^c)Yg^kZc� YZX^h^dc
� KVmZh� XdaaZXiZY� [gdb� XjhidbZgh� [dg� gZb^iiVcXZ� id� ?dkZgcbZciVa�
Vji]dg^i^Zh�VgZ�ZmXajYZY�[gdb�gZkZcjZ
�

 dg�hdbZ�d[�^ih�gZiV^a�adXVi^dch(�i]Z�:dbeVcn�d[[Zgh�V�adnVain�gZlVgY�egd?gVb�id�^ih�Y^heZchVgn�XjhidbZgh
�8�edgi^dc�d[�i]Z�
gZkZcjZ�?ZcZgViZY�^c�V�hVaZ�^h�VaadXViZY�id�i]Z�adnVain�ed^cih�ZVgcZY
�K]Z�:dbeVcn�gZXdgYh�V�gZYjXi^dc�^c�gZkZcjZ�VcY�V�
a^VW^a^in�WVhZY�dc�i]Z�Zhi^bViZY�egdWVW^a^in�d[�i]Z�ed^ci�dWa^?Vi^dc�^cXjggZY(�XVaXjaViZY�WVhZY�dc�V�hiVcYVadcZ�hZaa^c?�eg^XZ�
d[�ZVX]�adnVain�ed^ci
�CdnVain�gZlVgY�XgZY^ih�^hhjZY�Vh�eVgi�d[�V�hVaZh�igVchVXi^dc�gZhjaih�^c�gZkZcjZ�WZ^c?�YZ[ZggZY�jci^a�i]Z�
adnVain� gZlVgY� ^h� gZYZZbZY� Wn� i]Z� XjhidbZg
� CdnVain� ed^cih� Zme^gZ� h^m� bdci]h� [gdb� VlVgY� YViZ� VcY� i]Z� :dbeVcn�
Zhi^bViZh�[dg[Z^ijgZh�WVhZY�dc�]^hidg^XVa�[dg[Z^ijgZh


EUNAR%4NBRQ�BNeYR=C�3AAN=TRYR=CB

K]Z� :dbeVcn� VXXdjcih� [dg� Zfj^in)hZiiaZY� h]VgZ)WVhZY� eVnbZcih� ^c� VXXdgYVcXZ� l^i]� 8J:� 3-4�3WU;MV>I?4WV� d� B?WKS�
3WU;MV>I?4WV(�l]^X]�gZfj^gZh� i]Z�:dbeVcn�id�gZXd?c^oZ�h]VgZ)WVhZY�XdbeZchVi^dc�ZmeZchZh�gZaViZY� id�?gVcih�d[�hidX`�
dei^dch(�gZhig^XiZY�hidX`�VlVgYh�%xIJ8hy&�VcY�XdbeZchVidgn�lVggVcih�id�ZbeadnZZh�VcY�cdc)ZbeadnZZh�WVhZY�dc�i]Z�[V^g�
kVajZ�d[�i]Z�h]VgZ)WVhZY�eVnbZcih�dkZg�i]Z�kZhi^c?�eZg^dY�l^i]�V�XdggZhedcY^c?�d[[hZii^c?�Vbdjci�id�eV^Y)^c�XVe^iVa�l^i]^c�
Zfj^in�^c�i]Z�VXXdbeVcn^c?�Xdchda^YViZY�WVaVcXZ�h]ZZih
��#[�kZhi^c?�eZg^dYh�dg�di]Zg�kZhi^c?�XdcY^i^dch�Veean(�i]Z�ZmeZchZ�
^h� VaadXViZY�dkZg� i]Z�kZhi^c?�eZg^dY
�Ed�VYBjhibZci� ^h�bVYZ� id�Vcn�ZmeZchZ� gZXd?c^oZY� ^c�eg^dg�eZg^dYh� ^[�kZhiZY� hidX`�
dei^dch�dg�lVggVci�VlVgYh�Zme^gZ�l^i]dji�WZ^c?�ZmZgX^hZY
� dg�h]VgZ)WVhZY�eVnbZcih(� i]Z�:dbeVcn�gZXdgYZY�i]Z�h]VgZ)
WVhZY� XdbeZchVi^dc� ZmeZchZh� jh^c?� i]Z� ?gVYZY� kZhi^c?� WVh^h� VcY� VgZ� ^cXajYZY� ^c� hZaa^c?(� ?ZcZgVa� VcY� VYb^c^higVi^kZ�
deZgVi^c?�ZmeZchZh�^c�i]Z�VXXdbeVcn^c?�Xdchda^YViZY�hiViZbZcih�d[�deZgVi^dch


K]Z�[V^g�kVajZ�d[�hidX`�dei^dch�VcY�XdbeZchVidgn�lVggVcih�^h�Zhi^bViZY�jh^c?�i]Z�9aVX`)JX]daZh�kVajVi^dc�bdYZa(�l]^X]�
gZfj^gZh� Vhhjbei^dch� [dg� ZmeZXiZY� kdaVi^a^in(� ZmeZXiZY� Y^k^YZcYh(� i]Z� g^h`)[gZZ� ^ciZgZhi� gViZ� VcY� i]Z� ZmeZXiZY� iZgb
�K]Z�
:dbeVcn�jhZh�i]Z�h^bea^[^ZY�bZi]dY�id�YZiZgb^cZ�i]Z�ZmeZXiZY�iZgb(�Vh�bVcV?ZbZci�YdZh�cdi�]VkZ�hj[[^X^Zci�]^hidg^XVa�
ZmZgX^hZ� YViV� id� egdk^YZ� V� gZVhdcVWaZ� WVh^h� jedc� l]^X]� id� Zhi^bViZ� i]Z� ZmeZXiZY� iZgb
� K]Z� :dbeVcn� VXXdjcih� [dg�
[dg[Z^ijgZh� d[� h]VgZ)WVhZY� ?gVcih� Vh� i]Zn� dXXjg
� #[� Vcn� d[� i]Z� Vhhjbei^dch� jhZY� ^c� i]Z� 9aVX`)JX]daZh� bdYZa� dg� i]Z�
Vci^X^eViZY�cjbWZg�d[�h]VgZh�id�WZ�kZhiZY�X]Vc?Z�h^?c^[^XVcian(�h]VgZ)WVhZY�XdbeZchVi^dc�ZmeZchZ�bVn�Y^[[Zg�bViZg^Vaan�
^c�i]Z�[jijgZ�[gdb�i]Vi�gZXdgYZY�^c�i]Z�XjggZci�eZg^dY
�K]Z�[V^g�kVajZ�d[�IJ8h�^h�Zhi^bViZY�WVhZY�dc�i]Z�:dbeVcn^h�hidX`�
eg^XZ�dc�?gVci�YViZ


�=P[YR�FNdRB

#cXdbZ�iVm�ZmeZchZ�^h�i]Z�idiVa�d[�i]Z�XjggZci�eZg^dY�^cXdbZ�iVm�YjZ�dg�gZ[jcYVWaZ�VcY�i]Z�X]Vc?Z�^c�YZ[ZggZY�iVm�VhhZih�
VcY� a^VW^a^i^Zh
� ;Z[ZggZY� iVm� VhhZih� VcY� a^VW^a^i^Zh� VgZ� i]Z� ZmeZXiZY� [jijgZ� iVm� Vbdjcih� [dg� i]Z� iZbedgVgn� Y^[[ZgZcXZh�
WZilZZc�XVggn^c?�Vbdjcih�VcY�iVm�WVhZh�d[�VhhZih�VcY�a^VW^a^i^Zh(�XdbejiZY�jh^c?�ZcVXiZY�gViZh
�8�kVajVi^dc�VaadlVcXZ(�^[�
cZZYZY(�gZYjXZh�YZ[ZggZY�iVm�VhhZih�id�i]Z�Vbdjci�ZmeZXiZY�id�WZ�gZVa^oZY


K]Z� #IJ� ]Vh� iV`Zc� i]Z� edh^i^dc� i]Vi� #ciZgcVa� IZkZcjZ�:dYZ� %x#I:y&� JZXi^dc� .4,�� egZkZcih� XVccVW^h� XdbeVc^Zh� [gdb�
YZYjX^c?�Vcn�Wjh^cZhh� ZmeZchZh�di]Zg� i]Vc� i]dhZ� ^cXajYZY� ^c� Xdhi� d[�?ddYh� hdaY
�K]^h� gZhjaih� ^c�eZgbVcZci�Y^[[ZgZcXZh�
WZilZZc�dgY^cVgn�VcY�cZXZhhVgn�Wjh^cZhh�ZmeZchZh�YZZbZY�cdc)VaadlVWaZ�jcYZg� #I:�JZXi^dc�.4,�
�#c�XdccZXi^dc�l^i]�
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i]Z�egZeVgVi^dc�VcY�[^a^c?�d[�i]Z�[^hXVa�.,..�[ZYZgVa�^cXdbZ�iVm�gZijgc(�i]Z�:dbeVcn�X]Vc?ZY�^ih�egZk^djh�Veea^XVi^dc�d[�
.4,��id�ZmXajYZ�XZgiV^c�eVgih�d[�^ih�Wjh^cZhh
� dg�[^hXVa�nZVgh�.,./(�.,.0�VcY�.,.1(�i]Z�:dbeVcn�]Vh�iV`Zc�i]Z�edh^i^dc�
i]Vi�^ih�YZYjXi^dc�d[�dgY^cVgn�VcY�cZXZhhVgn�Wjh^cZhh�ZmeZchZh�^h�cdi�a^b^iZY�Wn�#I:�JZXi^dc�.4,�


#c�VXXdgYVcXZ�l^i]�8J:�30,�#cXdbZ�KVmZh(�V�iVm�edh^i^dc�^h�gZXd?c^oZY�Vh�V�WZcZ[^i�dcan�^[�^i�^h�bdgZ�a^`Zan�i]Vc�cdi�i]Vi�
i]Z�iVm�edh^i^dc�ldjaY�WZ�hjhiV^cZY�^c�V�iVm�ZmVb^cVi^dc(�l^i]�V�iVm�ZmVb^cVi^dc�WZ^c?�egZhjbZY�id�dXXjg
�K]Z�Vbdjci�
gZXd?c^oZY�^h�i]Z�aVg?Zhi�Vbdjci�d[�iVm�WZcZ[^i�i]Vi�^h�?gZViZg�i]Vc�1,"�a^`Zan�d[�WZ^c?�gZVa^oZY�jedc�ZmVb^cVi^dc
� dg�iVm�
edh^i^dch�cdi�bZZi^c?�i]Z�bdgZ�a^`Zan�i]Vc�cdi�iZhi(�cd�iVm�WZcZ[^i�^h�gZXdgYZY
�

K]Z�:dbeVcn�^h�igZViZY�Vh�V�L
J
�XdgedgVi^dc�[dg�L
J
�[ZYZgVa�^cXdbZ�iVm�ejgedhZh�jcYZg�#I:�JZXi^dc�3430�VcY�^h�hjWBZXi�
id�L
J
�[ZYZgVa�^cXdbZ�iVm�dc�^ih�ldgaYl^YZ�^cXdbZ
�"dlZkZg(�[dg�:VcVY^Vc�iVm�ejgedhZh(�i]Z�:dbeVcn(�gZ?VgYaZhh�d[�Vcn�
Veea^XVi^dc�d[�#I:�JZXi^dc�3430(�^h�igZViZY�Vh�V�:VcVY^Vc�gZh^YZci�XdbeVcn�%Vh�YZ[^cZY�^c�i]Z�#cXdbZ�KVm�8Xi�%:VcVYV&&�
[dg�:VcVY^Vc�^cXdbZ�iVm�ejgedhZh
�8h�V�gZhjai(�i]Z�:dgedgVi^dc�^h�hjWBZXi�id�iVmVi^dc�Wdi]�^c�:VcVYV�VcY�i]Z�L
J


7NA=V=TB�[A�![BB�?RA�EUNAR

9Vh^X�ZVgc^c?h�dg�adhh�eZg�h]VgZ�^h�XdbejiZY�Wn�Y^k^Y^c?�i]Z�cZi�^cXdbZ�dg�adhh�Viig^WjiVWaZ�id�Ajh]^�h]VgZ]daYZgh�Wn�i]Z�
WVh^X�lZ^?]iZY�VkZgV?Z�cjbWZg�d[�h]VgZh�d[�Xdbbdc�hidX`�djihiVcY^c?�[dg�i]Z�eZg^dY
�;^ajiZY�ZVgc^c?h�dg�adhh�eZg�h]VgZ�^h�
XdbejiZY�Wn�Y^k^Y^c?�i]Z�cZi�^cXdbZ�dg�adhh�Viig^WjiVWaZ�id�Ajh]^�h]VgZ]daYZgh�Wn�i]Z�hjb�d[�i]Z�lZ^?]iZY�VkZgV?Z�cjbWZg�
d[�h]VgZh�d[�Xdbbdc�hidX`�djihiVcY^c?�[dg�i]Z�eZg^dY(�VcY�i]Z�cjbWZg�d[�VYY^i^dcVa�h]VgZh�d[�Xdbbdc�hidX`�i]Vi�ldjaY�
]VkZ�WZZc�djihiVcY^c?� ^[� i]Z�:dbeVcn^h�djihiVcY^c?�ediZci^Vaan�Y^aji^kZ�hZXjg^i^Zh�]VY�WZZc� ^hhjZY
�GdiZci^Vaan�Y^aji^kZ�
hZXjg^i^Zh� ^cXajYZ�hidX`�dei^dch(�lVggVcih(�jckZhiZY� gZhig^XiZY�hidX`(�XdckZgi^WaZ�egdb^hhdgn�cdiZh(� VcY�kZhiZY� gZhig^XiZY�
hidX`� ^hhjZY� id� ZbeadnZZh� [dg� l]^X]� V� XdggZhedcY^c?� cdc)gZXdjghZ� egdb^hhdgn� cdiZ� gZXZ^kVWaZ� l^i]� i]Z� ZbeadnZZ� ^h�
djihiVcY^c?�jci^a�i]Z�cdiZh�VgZ�gZeV^Y
�K]Z�Y^aji^kZ�Z[[ZXi�d[�ediZci^Vaan�Y^aji^kZ�hZXjg^i^Zh�^h�gZ[aZXiZY�^c�Y^ajiZY�ZVgc^c?h�dg�
adhh�eZg�h]VgZ�Wn�Veea^XVi^dc�d[�i]Z�igZVhjgn�hidX`�bZi]dY(�ZmXZei�^[�^ih�^beVXi�^h�Vci^)Y^aji^kZ
�LcYZg�i]Z�igZVhjgn�hidX`�
bZi]dY(�Vc�^cXgZVhZ�^c�i]Z�[V^g�bVg`Zi�kVajZ�d[�i]Z�:dbeVcn^h�Xdbbdc�hidX`�XVc�gZhjai�^c�V�?gZViZg�Y^aji^kZ�Z[[ZXi�[gdb�
ediZci^Vaan�Y^aji^kZ�hZXjg^i^Zh


8NVA�HNXaR�[S�8V=N=PVNX��=BCAaYR=CB

K]Z�:dbeVcn�Veea^Zh�[V^g�kVajZ�VXXdjci^c?�[dg�Vaa�[^cVcX^Va�VhhZih�VcY�a^VW^a^i^Zh�i]Vi�VgZ�gZXd?c^oZY�dg�Y^hXadhZY�Vi�[V^g�
kVajZ�^c�i]Z�[^cVcX^Va�hiViZbZcih�dc�V�gZXjgg^c?�WVh^h
� V^g�kVajZ�^h�YZ[^cZY�Vh�i]Z�eg^XZ�i]Vi�ldjaY�WZ�gZXZ^kZY�[gdb�hZaa^c?�
Vc�VhhZi�dg�eV^Y�id�igVch[Zg�V�a^VW^a^in�^c�Vc�dgYZgan�igVchVXi^dc�WZilZZc�bVg`Zi�eVgi^X^eVcih�Vi�i]Z�bZVhjgZbZci�YViZ
�N]Zc�
YZiZgb^c^c?� i]Z� [V^g� kVajZ� bZVhjgZbZcih� [dg� VhhZih� VcY� a^VW^a^i^Zh� i]Vi� VgZ� gZfj^gZY� id� WZ� gZXdgYZY� Vi� [V^g� kVajZ(� i]Z�
:dbeVcn�Xdch^YZgh�Vaa�gZaViZY�[VXidgh�d[�i]Z�VhhZi�Wn�bVg`Zi�eVgi^X^eVcih�^c�l]^X]�i]Z�:dbeVcn�ldjaY�igVchVXi�VcY�i]Z�
bVg`Zi)WVhZY�g^h`�bZVhjgZbZcih�dg�Vhhjbei^dch�i]Vi�bVg`Zi�eVgi^X^eVcih�ldjaY�jhZ�^c�eg^X^c?�i]Z�VhhZi�dg�a^VW^a^in(�hjX]�Vh�
^c]ZgZci�g^h`(�igVch[Zg�gZhig^Xi^dch(�VcY�XgZY^i�g^h`


K]Z�:dbeVcn�Veea^Zh�i]Z�[daadl^c?�[V^g�kVajZ�]^ZgVgX]n(�l]^X]�eg^dg^i^oZh�i]Z�^cejih�jhZY�id�bZVhjgZ�[V^g�kVajZ�^cid�i]gZZ�
aZkZah(�VcY�WVhZh�i]Z�XViZ?dg^oVi^dc�l^i]^c�i]Z�]^ZgVgX]n�jedc�i]Z�adlZhi�aZkZa�d[�^ceji�i]Vi�^h�VkV^aVWaZ�VcY�h^?c^[^XVci�id�
i]Z� [V^g� kVajZ� bZVhjgZbZci6� %^&� CZkZa� -� v� FWhZgkVWaZ� ^cejih� hjX]� Vh� jcVYBjhiZY(� fjdiZY� eg^XZh� ^c� VXi^kZ� bVg`Zih� [dg�
^YZci^XVa�VhhZih�dg�a^VW^a^i^Zh�Vi�i]Z�bZVhjgZbZci�YViZ7�%^^&�CZkZa�.�v�FWhZgkVWaZ�^cejih�di]Zg�i]Vc�CZkZa�-�eg^XZh(�hjX]�Vh�
fjdiZY� eg^XZh� [dg� h^b^aVg� VhhZih� dg� a^VW^a^i^Zh7� fjdiZY� eg^XZh� ^c� bVg`Zih� i]Vi� VgZ� cdi� VXi^kZ7� dg� di]Zg� ^cejih� i]Vi� VgZ�
dWhZgkVWaZ�dg�XVc�WZ�XdggdWdgViZY�Wn�i]Z�dWhZgkVWaZ�bVg`Zi�YViV�[dg�hjWhiVci^Vaan�i]Z�[jaa�iZgb�d[�i]Z�VhhZih�dg�a^VW^a^i^Zh7�
%^^^&�CZkZa�/�v�LcdWhZgkVWaZ� ^cejih� i]Vi�VgZ�hjeedgiZY�Wn� a^iiaZ�dg�cd�bVg`Zi�VXi^k^in�VcY� i]Vi�VgZ�h^?c^[^XVci� id� i]Z� [V^g�
kVajZ�d[�i]Z�VhhZih�dg�a^VW^a^i^Zh
�IZ[Zg�id�EdiZ�./�)� ^cVcX^Va�#chigjbZcih


7YRATV=T�9A[cCU�5[Y?N=e�N=Q�EYNXXRA�DR?[ACV=T�5[Y?N=e

8h�Vc�ZbZg?^c?�?gdli]�XdbeVcn�%x�!:y&(�i]Z�AjbehiVgi�Fjg�9jh^cZhh�JiVgijeh�8Xi�%xAF9J�8Xiy&�Vaadlh�i]Z�:dbeVcn�
id� YZaVn� VYdei^dc� d[� cZl� dg� gZk^hZY� VXXdjci^c?� egdcdjcXZbZcih� Veea^XVWaZ� id� ejWa^X� XdbeVc^Zh� jci^a� hjX]�
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egdcdjcXZbZcih� VgZ� Veea^XVWaZ� id� eg^kViZ� XdbeVc^Zh
� K]Z�:dbeVcn� ]Vh� ZaZXiZY� id� jhZ� i]^h� ZmiZcYZY� igVch^i^dc� eZg^dY�
jcYZg�i]Z�AF9J�8Xi�jci^a�hjX]�i^bZ�i]Z�:dbeVcn�^h�cd�adc?Zg�Xdch^YZgZY�id�WZ�Vc��!:
�K]Z�VYdei^dc�YViZh�Y^hXjhhZY�^c�
IZXZci�8XXdjci^c?�GgdcdjcXZbZcih�gZ[aZXi�i]^h�ZaZXi^dc


DRPR=C�3PP[a=CV=T�BA[=[a=PRYR=CB

1LW;?4WV�WN�!MB�1KKW@V?4VO�B?IVLI=L>

#c�;ZXZbWZg�.,./(�i]Z� ^cVcX^Va�8XXdjci^c?�JiVcYVgYh�9dVgY�%x 8J9y&�^hhjZY�8XXdjci^c?�JiVcYVgYh�LeYViZ�%x8JLy&�
.,./),5(��VKWUM�CI`M>��CW;4K�.+
"0��U;=WAMUMV?>�?W��VKWUM�CI`�44>KTW>@=M>(�l]^X]�gZfj^gZh�ild�eg^bVgn�Zc]VcXZbZcih�
d[� -&� Y^hV??gZ?ViZY� ^c[dgbVi^dc� dc� V� gZedgi^c?� Zci^in^h� Z[[ZXi^kZ� iVm� gViZ� gZXdcX^a^Vi^dc(� VcY� .&� ^c[dgbVi^dc� dc� ^cXdbZ�
iVmZh�eV^Y
� dg�ejWa^X�Wjh^cZhh�Zci^i^Zh(�i]Z�cZl�gZfj^gZbZci�^h�Z[[ZXi^kZ�[dg�VccjVa�eZg^dYh�WZ?^cc^c?�V[iZg�;ZXZbWZg�-1(�
.,.0
�K]Z�?j^YVcXZ� ^h� id�WZ�Veea^ZY�dc�V�egdheZXi^kZ�WVh^h�l^i]� i]Z�dei^dc� id�Veean� i]Z�hiVcYVgY� gZigdheZXi^kZan
��Vgan�
VYdei^dc� ^h� eZgb^iiZY
�K]Z�:dbeVcn� VYdeiZY� i]^h� egdcdjcXZbZci�dc� AVcjVgn�-(� .,.1(�l]^X]�]Vh� gZhjaiZY� ^c� Zc]VcXZY�
^cXdbZ�iVm�Y^hXadhjgZh�^c�^ih�VccjVa�Xdchda^YViZY�[^cVcX^Va�hiViZbZcih
�K]Z�egdcdjcXZbZci�lVh�Veea^ZY�gZigdheZXi^kZan�id�
Vaa�eg^dg�eZg^dYh�egZhZciZY�^c�i]Z�[^cVcX^Va�hiViZbZcih


1KKW@V?4VO�B?IVLI=L>��>>@ML�2@?�!W?�GM?�1LW;?ML

#c� EdkZbWZg� .,.0(� i]Z�  8J9� ^hhjZY� 8JL� .,.0),/(� �VKWUM� B?I?MUMV?�AM;W=?4VO� 3WU;=MPMV>4AM� �VKWUM�5`;MV>M�
44>IOO=MOI?4WV�44>KTW>@=M>��B@J?W;4K�))
�+
"0�44>IOO=MOI?4WV�WN��VKWUM�B?I?MUMV?�5`;MV>M>(�l]^X]�gZfj^gZh�Vc�Zci^in�
id�^begdkZ�Y^hXadhjgZh�VWdji�ejWa^X�Wjh^cZhh�Zci^i^Zh^�ZmeZchZh�VcY�id�egdk^YZ�bdgZ�YZiV^aZY�^c[dgbVi^dc�VgdjcY�i]Z�ineZh�
d[� ZmeZchZh� ^cXajYZY� ^c� Xdbbdcan� egZhZciZY� ZmeZchZ� XVei^dch
� 8YY^i^dcVaan(� ^c� AVcjVgn� .,.1� i]Z�  8J9� ^hhjZY�8JL�
.,.1),-�id�XaVg^[n�i]Z�Z[[ZXi^kZ�YViZ�d[�8JL�.,.0),/
�8JL�.,.0),/�^h�Z[[ZXi^kZ�[dg�[^hXVa�nZVgh�WZ?^cc^c?�V[iZg�;ZXZbWZg�
-1(�.,.2(�VcY� ^ciZg^b�eZg^dYh�[dg� [^hXVa�nZVgh�WZ?^cc^c?�V[iZg�;ZXZbWZg�-1(�.,.3(�VcY�XVc�WZ�Veea^ZY�dc�V�egdheZXi^kZ�
WVh^h�dg�dc�V�gZigdheZXi^kZ�WVh^h�id�Vaa�eZg^dYh�egZhZciZY
��Vgan�VYdei^dc�^h�eZgb^iiZY
�K]Z�:dbeVcn�^h�XjggZcian�ZkVajVi^c?�
i]Z�Z[[ZXi�d[�i]ZhZ�egdcdjcXZbZcih�dc�^ih�Xdchda^YViZY�[^cVcX^Va�hiViZbZcih�VcY�gZaViZY�Y^hXadhjgZh
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4M?M=U4V4VO�?PM�1KKW@V?4VO�1KY@4=M=�4V�?PM�1KY@4>4?4WV�WN�I�EI=4IJTM��V?M=M>?�5V?4?a(�l]^X]�XaVg^[^Zh�i]Vi�l]Zc�V�Wjh^cZhh�
i]Vi�^h�V�M#��^h�VXfj^gZY�eg^bVg^an�l^i]�Zfj^in�^ciZgZhih(�i]Z�YZiZgb^cVi^dc�d[�i]Z�VXXdjci^c?�VXfj^gZg�h]djaY�[daadl�8J:�
4,1�gVi]Zg�i]Vc�YZ[Vjai^c?�id�i]Z�eg^bVgn�WZcZ[^X^Vgn�jcYZg�8J:�4-,
�8JL�.,.1),/�^h�Z[[ZXi^kZ�[dg�[^hXVa�nZVgh�WZ?^cc^c?�
V[iZg�;ZXZbWZg�-1(�.,.2(�^cXajY^c?�^ciZg^b�eZg^dYh�l^i]^c�i]dhZ�[^hXVa�nZVgh
��Vgan�VYdei^dc�^h�eZgb^iiZY
�K]Z�:dbeVcn�^h�
XjggZcian�ZkVajVi^c?�i]Z�Z[[ZXi�d[�i]^h�egdcdjcXZbZci�dc�^ih�Xdchda^YViZY�[^cVcX^Va�hiViZbZcih�VcY�gZaViZY�Y^hXadhjgZh
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1>>M?>(�l]^X]�egdk^YZ�Zci^i^Zh�l^i]�V�egVXi^XVa�ZmeZY^ZcXZ�VeegdVX]�id�h^bea^[n�i]Z�Zhi^bVi^dc�d[�ZmeZXiZY�XgZY^i�adhhZh�dc�
XjggZci�VXXdjcih�gZXZ^kVWaZ�VcY�XjggZci�XdcigVXi�VhhZih�i]Vi�Vg^hZ�[gdb�igVchVXi^dch�VXXdjciZY�[dg�jcYZg�8J:�2,2(�IZkZcjZ�
[gdb�:dcigVXih�l^i]�:jhidbZgh(�Wn�Vaadl^c?�i]Z�Vhhjbei^dc�i]Vi�XjggZci�XdcY^i^dch�Vh�d[�i]Z�WVaVcXZ�h]ZZi�YViZ�l^aa�cdi�
X]Vc?Z�Yjg^c?�i]Z�gZbV^c^c?�a^[Z�d[�i]Z�VhhZi
�8JL�.,.1),1�^h�Z[[ZXi^kZ�[dg�VccjVa�eZg^dYh�WZ?^cc^c?�V[iZg�;ZXZbWZg�-1(�
.,.1� VcY� ^ciZg^b� eZg^dYh� l^i]^c� i]dhZ� VccjVa� gZedgi^c?� eZg^dYh(� l^i]� ZVgan� VYdei^dc� eZgb^iiZY
� K]Z� VYdei^dc� d[� i]^h�
egdcdjcXZbZci� l^aa� cdi� ]VkZ� V� bViZg^Va� ^beVXi� dc� i]Z� :dbeVcn^h� Xdchda^YViZY� [^cVcX^Va� hiViZbZcih� VcY� gZaViZY�
Y^hXadhjgZh
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K]Z�XdbedcZcih�d[�^ckZcidg^Zh(�cZi(�VgZ�Vh�[daadlh6

3B�[S�6RPRYORA��)$

(
- 
(
,

:VccVW^h�eaVcih �� .(21/� �� /(2.-�
"VgkZhiZY�XVccVW^h�VcY�eVX`V?^c? � 3(215� � --(.5,�

KdiVa�gVl�bViZg^Vah � -,(/-.� � -0(5--�
Ndg`�^c�egdXZhh � 2(411� � 0(05/�
 ^c^h]ZY�?ddYh � -3(00,� � -2(3/0�

KdiVa�^ckZcidg^Zh(�cZi �� /0(2,3� �� /2(-/4�

�,&���BD7B3�6�7JB7#E7E�3#6�AF:7D�5GDD7#F�3EE7FE

K]Z�XdbedcZcih�d[�egZeV^Y�ZmeZchZh�VcY�di]Zg�XjggZci�VhhZih�VgZ�Vh�[daadlh6

3B�[S�6RPRYORA��)$

(
- 
(
,

GgZeV^Y�ZmeZchZh�VcY�YZedh^ih �� /(232� �� /(01.�
�beadnZZ�gZiZci^dc�XgZY^i�gZXZ^kVWaZ � 244� � 5(-4-�
8hhZih�]ZaY�[dg�hVaZ � /4.� � 2--�
Fi]Zg�XjggZci�VhhZih � .(--.� � -(342�

KdiVa�egZeV^Y�ZmeZchZh�VcY�di]Zg�XjggZci�VhhZih �� 2(414� �� -1(,/,�

�beadnZZ�IZiZci^dc�:gZY^i�IZXZ^kVWaZ

K]Z�:dgdcVk^gjh�8^Y(�IZa^Z[(� VcY��Xdcdb^X� JZXjg^in�8Xi(� eVhhZY� ^c�DVgX]� .,.,� VcY� hjWhZfjZcian� VbZcYZY� ^c� .,.-(�
VaadlZY�Za^?^WaZ�ZbeadnZgh�id�iV`Z�XgZY^ih�dc�XZgiV^c�Vbdjcih�d[�fjVa^[^ZY�lV?Zh�^[�i]Z�:dbeVcn�ZmeZg^ZcXZY�Z^i]Zg�V�[jaa�
dg�eVgi^Va�hjheZch^dc�d[�deZgVi^dch�YjZ�id�:FM#;�gZaViZY�?dkZgcbZci�dgYZgh
�;jg^c?�i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�.,./(�
i]Z�:dbeVcn(�l^i]�?j^YVcXZ�[gdb�V�i]^gY)eVgin�heZX^Va^hi(�YZiZgb^cZY�^i�lVh�Zci^iaZY�id�ZbeadnZZ�gZiZci^dc�XgZY^i�%x�I:y&�
XaV^bh�[dg�egZk^djh�Wjh^cZhh�^ciZggjei^dch�gZaViZY�id�:FM#;�VcY�[^aZY�[dg�hjX]�XaV^bh�l^i]�i]Z�#ciZgcVa�IZkZcjZ�JZgk^XZ�
%x#IJy&
�8h� d[� �;ZXZbWZg� /-(� .,.1� VcY�.,.0(� djihiVcY^c?��I:�XaV^bh�lZgZ� gZXdgYZY� Vh� YZ[ZggZY� ^cXdbZ� ^c�8XXgjZY�
ZmeZchZh�VcY�di]Zg�XjggZci� a^VW^a^i^Zh(�l^i]�Vc�d[[hZii^c?�gZXZ^kVWaZ�Vbdjci�^c�GgZeV^Y�ZmeZchZh�VcY�di]Zg�XjggZci�VhhZih�
l^i]^c�i]Z�Xdchda^YViZY�WVaVcXZ�h]ZZih


Fc� ZWgjVgn�--(�.,.1(�i]Z�:dbeVcn�ZmZXjiZY�Vc�V?gZZbZci�l^i]�Vc�jcgZaViZY�i]^gY�eVgin�id�hZaa�XZgiV^c��I:�XaV^bh�VcY�
gZXZ^kZY��1(,4-�^c�cZi�XVh]�egdXZZYh�dc� ZWgjVgn�-0(�.,.1
�K]Z�:dbeVcn�lVh�Zci^iaZY�id�gZXZ^kZ�V�edgi^dc�d[�Vcn�^ciZgZhi�
eV^Y�dc�^ih�gZheZXi^kZ��I:�XaV^bh�i]gdj?]�i]Z�igVchVXi^dc�YViZ
�8bdjcih�lZgZ�gZXd?c^oZY�^c�i]Z�Xdchda^YViZY�hiViZbZcih�
d[�deZgVi^dch�l]Zc�i]Z�XaV^bh�lZgZ�eV^Y�Wn�i]Z�#IJ
�8h�d[�;ZXZbWZg�/-(�.,.1(�Vaa�[VXidgZY�XaV^bh�lZgZ�gZXZ^kZY�[gdb�i]Z�
#IJ
�

K]Z�:dbeVcn�gZiV^cZY��0(-2.�d[��I:�XaV^bh
�K]Z�Vbdjci�gZ[aZXiZY� ^c�GgZeV^Y�ZmeZchZh�VcY�di]Zg�XjggZci�VhhZih�Vh�d[�
;ZXZbWZg�/-(�.,.1(�d[��244�gZegZhZcih�i]Z�edgi^dc�d[�gZiV^cZY�XaV^bh�i]Vi�]VkZ�cdi�nZi�WZZc�gZ[jcYZY�Wn�i]Z�#IJ


;jg^c?� i]Z� nZVg� ZcYZY�;ZXZbWZg� /-(� .,.1(� i]Z� :dbeVcn� gZXZ^kZY� eVnbZcih� dc� gZiV^cZY� XaV^bh� [gdb� i]Z� #IJ� ^c� i]Z�
Vbdjci�d[��/(0--(�eajh�^ciZgZhi�dc�hjX]�Vbdjcih(�l]^X]�lZgZ�gZXdgYZY�^c�di]Zg�^cXdbZ�%ZmeZchZ&(�cZi�^c�i]Z�Xdchda^YViZY�
hiViZbZcih�d[�deZgVi^dch
�#c�VYY^i^dc(�Yjg^c?�i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�.,.1(�i]Z�#IJ�eV^Y��1(535�d[�[VXidgZY�XaV^bh�
eajh� ^ciZgZhi� dc� hjX]� Vbdjcih(� d[� l]^X]� �1(,4-� ^h� Vahd� gZXdgYZY� ^c� di]Zg� ^cXdbZ� %ZmeZchZ&(� cZi� ^c� i]Z� Xdchda^YViZY�
hiViZbZcih�d[�deZgVi^dch
�
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8hhZih�"ZaY�[dg�JVaZ

8h� d[� ;ZXZbWZg� /-(� .,.1(� i]Z� :dbeVcn� YZiZgb^cZY� i]Vi� XZgiV^c� VhhZih� gZaVi^c?� id� dcZ� d[� ^ih� Y^heZchVg^Zh� adXViZY� ^c�
#aa^cd^h(�l^i]� idiVa�XVggn^c?�kVajZ�d[��/4.(�bZi� i]Z�Xg^iZg^V� id�WZ�XaVhh^[^ZY�Vh�VhhZih�]ZaY�[dg�hVaZ(�VcY�lZgZ� ^cXajYZY� ^c�
GgZeV^Y� ZmeZchZh� VcY� di]Zg� XjggZci� VhhZih� ^c� i]Z� Xdchda^YViZY� WVaVcXZ� h]ZZi
� #c� AVcjVgn� .,.2(� i]Z� deZgVi^dch� d[� i]Vi�
Y^heZchVgn�lZgZ�ijgcZY�dkZg�id�i]Z�WjnZg�ejghjVci�id�V�bVhiZg�hZgk^XZh�V?gZZbZci
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8h� d[� ;ZXZbWZg� /-(� .,.0(� i]Z� :dbeVcn� YZiZgb^cZY� i]Vi� XZgiV^c� VhhZih� gZaVi^c?� id� dcZ� d[� ^ih� Y^heZchVg^Zh� adXViZY� ^c�
EZkVYV(�l^i]�idiVa�XVggn^c?�kVajZ�d[��2--(�bZi� i]Z�Xg^iZg^V� id�WZ�XaVhh^[^ZY�Vh�VhhZih�]ZaY�[dg�hVaZ(�VcY�lZgZ�^cXajYZY�^c�
GgZeV^Y�ZmeZchZh�VcY�di]Zg�XjggZci�VhhZih�^c�i]Z�Xdchda^YViZY�WVaVcXZ�h]ZZi
�#c�DVn�.,.1(�i]Z�:dbeVcn�hdaY�i]Z�VhhZih�[dg�
V�cZi�?V^c�d[��.(.0/(�l]^X]�lVh�gZXdgYZY�^c�deZgVi^c?�ZmeZchZh�^c�i]Z�Xdchda^YViZY�hiViZbZcih�d[�deZgVi^dch�[dg�i]Z�nZVg�
ZcYZY�;ZXZbWZg�/-(�.,.1
�
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dcZ� d[� ^ih� Wjh^cZhh� a^XZchZh� ^c� EZkVYV� l]^X]� lZgZ� Wdi]� egZk^djhan� lg^iiZc� d[[(� [dg� V� cZi� ?V^c� d[� �31,� VcY� �0.1(�
gZheZXi^kZan
�K]ZhZ�Vbdjcih�lZgZ�gZXdgYZY�^c�deZgVi^c?�ZmeZchZh�^c�i]Z�Xdchda^YViZY�hiViZbZcih�d[�deZgVi^dch
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9j^aY^c?h�VcY�Wj^aY^c?�XdbedcZcih �� 5-(..1� �� 45(-.0�
CVcY � -.(512� � -.(512�
CZVhZ]daY�^begdkZbZcih � 11(331� � 03(1-0�
DVX]^cZgn�VcY�Zfj^ebZci � .0(502� � ./(515�
 jgc^ijgZ(�[^mijgZh�VcY�d[[^XZ�Zfj^ebZci�%^cXajY^c?�XdbejiZgh& � ./(325� � ..(153�
:dchigjXi^dc)^c)egdXZhh � 0(4,4� � .(1//�
KdiVa�egdeZgin(�eaVci�VcY�Zfj^ebZci�)�?gdhh � .-/(035� � -54(24/�
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KdiVa�egdeZgin(�eaVci�VcY�Zfj^ebZci�)�cZi �� -0/(/.-� �� -00(,2/�

:dchigjXi^dc)^c)egdXZhh�gZegZhZcih�VhhZih�jcYZg�XdchigjXi^dc�[dg�bVcj[VXijg^c?�VcY�gZiV^a�Wj^aY)djih�cdi�nZi�gZVYn�[dg�jhZ
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KdiVa� YZegZX^Vi^dc� lVh� �-2(11,(� �-4(41-� VcY� �-3(52-� [dg� i]Z� nZVgh� ZcYZY� ;ZXZbWZg� /-(� .,.1(� .,.0� VcY� .,./(�
gZheZXi^kZan
�#ciZgZhi�ZmeZchZ�XVe^iVa^oZY�id�GG��idiVaZY��0,,(��31�VcY��1./�[dg�i]Z�nZVgh�ZcYZY�;ZXZbWZg�/-(�.,.1(�.,.0�
VcY�.,./(�gZheZXi^kZan
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�K]Z�:dbeVcn�Xdchda^YViZY�i]ZhZ�Zci^i^Zh�jcYZg�
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K]Z�[daadl^c?�iVWaZ�hjbbVg^oZh�i]Z�egZa^b^cVgn�ejgX]VhZ�eg^XZ�VaadXVi^dch�Vh�d[�i]Z^g�gZheZXi^kZ�VXfj^h^i^dc�YViZh6

ECNCRcVQR��)� D� ��)� F[CNX

8hhZih�8Xfj^gZY6
:Vh]�VcY�XVh]�Zfj^kVaZcih �� .0� �� -50� �� .-4�
Fi]Zg�VhhZih � w� � .,� � .,�
#ckZcidgn � .0� � .1-� � .31�
GgdeZgin(�eaVci�VcY�Zfj^ebZci � -4� � 1,� � 24�
#ciVc?^WaZ�VhhZih�%.& � /(343� � 3(,,4� � -,(351�
KdiVa�VhhZih�VXfj^gZY� �� /(41/� �� 3(1./� �� --(/32�

C^VW^a^i^Zh�8hhjbZY6
8XXdjcih�eVnVWaZ�VcY�VXXgjZY�a^VW^a^i^Zh �� .0� �� /./� �� /03�
KdiVa�a^VW^a^i^Zh�VhhjbZY �� .0� �� /./� �� /03�

EZi�VhhZih�VXfj^gZY� �� /(4.5� �� 3(.,,� �� --(,.5�

:dch^YZgVi^dc6
:dch^YZgVi^dc�eV^Y�^c�XVh](�cZi�d[�ldg`^c?�XVe^iVa�VYBjhibZcih �� -(4/4� �� /(0-/� �� 1(.1-�
:dch^YZgVi^dc�id�WZ�eV^Y�^c�egdb^hhdgn�cdiZh�%[V^g�kVajZ& � -(55-� � /(343� � 1(334�
 V^g�kVajZ�d[�Xdch^YZgVi^dc �� /(4.5� �� 3(.,,� �� --(,.5�

%-& K]Z�:dbeVcn�VXXdjciZY�[dg�i]ZhZ�igVchVXi^dch�Vh�Vc�VhhZi�VXfj^h^i^dc�V[iZg�Vc�ZkVajVi^dc�d[�i]Z�L
J
�!88G�?j^YVcXZ�[dg�Wjh^cZhh�
XdbW^cVi^dch
�K]^h�XdcXajh^dc�lVh�gZVX]ZY�WVhZY�dc�i]Z�YZiZgb^cVi^dc�i]Vi�i]Z�a^XZchZ�gZegZhZciZY�hjWhiVci^Vaan�Vaa�d[�i]Z�[V^g�
kVajZ�d[�i]Z�?gdhh�VhhZih�VXfj^gZY


%.& IZegZhZcih�a^XZchZh(�l]^X]�]VkZ�-1)nZVg�jhZ[ja�a^kZh


JiViZl^YZ

#c� JZeiZbWZg� .,.0(� i]Z�:dbeVcn� ZciZgZY� ^cid� Vc�8hhZi� GjgX]VhZ�8?gZZbZci�l^i]� JiViZl^YZ�GgdeZgin�"daY^c?h�F]^d(�
CC:� %xJiViZl^YZy&� [dg� XZgiV^c� VhhZih� id� WZ� VXfj^gZY� ^c� XdccZXi^dc�l^i]� dcZ� Y^heZchVgn� ^c� KdaZYd(� F]^d(� VcY� V� -,%9&�
VYY^i^dcVa� Y^heZchVgn� ^c�NVggZc(�F]^d(�l]^X]�lVh� XdbeaZiZY� ^c� i]gZZ� hZeVgViZ� Xadh^c?h
�8h� V� eVgi� d[� i]Z� [^ghi� Xadh^c?�
l]^X]�dXXjggZY�^c�FXidWZg�.,.0(�i]Z�:dbeVcn�Vahd�ZciZgZY�^cid�V�DVcV?ZbZci�JZgk^XZh�8?gZZbZci�%i]Z�xDJ8y&�l]^X]�
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8c�Zci^in�V[[^a^ViZY�l^i]�AVbZh�:VX^deed(� i]Z�:dbeVcn^h�:]^Z[��mZXji^kZ�F[[^XZg(�:]V^gbVc�VcY� djcYZg(�lVh�V�.,.0�
KZgb�CdVc�aZcYZg�^c�i]Z�eg^cX^eVa�Vbdjci�d[��5(,,,(�VcY�gZXZ^kZY�/(2,,(,,,�.,.0�KZgb�CdVc�NVggVcih
�;Zc^h�8ghZcVjai(�
V�h^?c^[^XVci�Zfj^in�]daYZg�d[�i]Z�:dbeVcn(�lVh�V�.,.0�KZgb�CdVc�aZcYZg�^c�i]Z�eg^cX^eVa�Vbdjci�d[��3(,,,(�VcY�gZXZ^kZY�
.(4,,(,,,�.,.0�KZgb�CdVc�NVggVcih


ERP[=Q�!VR=�#[CRB

#c� ;ZXZbWZg� .,..(� i]Z� :dbeVcn� ^hhjZY� -."� hZXdcY� a^Zc� cdiZh� YjZ�;ZXZbWZg� 3(� .,.2� %xJZXdcY� C^Zc�EdiZhy&� ^c� Vc�
V??gZ?ViZ�Vbdjci�d[��3/(,2-(�d[�l]^X]�i]Z�:dbeVcn�gZXZ^kZY�XVh]�egdXZZYh�d[��/-(150�VcY�i]Z�gZbV^c^c?��0-(023�lVh�
hZiiaZY�l^i]dji� i]Z�cZZY� [dg� Vcn� igVch[Zgh�d[� XVh]�WZilZZc� i]Z�:dbeVcn�VcY�XZgiV^c�]daYZgh�d[� ^ih�-,"�hZc^dg� hZXjgZY�
cdiZh�%xJZc^dg�EdiZhy&�i]Vi�ZaZXiZY�id�ejgX]VhZ�JZXdcY�C^Zc�EdiZh�[gdb�i]Z�:dbeVcn�^c�VXXdgYVcXZ�l^i]�XZgiV^c� jcY^c?�
VcY� JZiiaZbZci�  VX^a^iVi^dc� 8?gZZbZcih� %x VX^a^iVi^dc� 8?gZZbZcihy&
� K]Z�  VX^a^iVi^dc� 8?gZZbZcih� egdk^YZY� [dg� i]Z�
:dbeVcn�VcY�ejgX]VhZgh�d[�JZXdcY�C^Zc�EdiZh�l]d�lZgZ�Vahd�]daYZgh�d[�JZc^dg�EdiZh�id�hZiiaZ�i]Z�Vbdjci�dlZY�id�ZVX]�
hjX]�ejgX]VhZg�ejghjVci� id� i]Z� gZYZbei^dc�d[� hjX]�ejgX]VhZg^h�JZc^dg�EdiZh�V?V^chi� i]Z�Vbdjci�d[�JZXdcY�C^Zc�EdiZh�
ejgX]VhZY�Wn�hjX]�ejgX]VhZg�l^i]dji�i]Z�cZZY�[dg�Vcn�igVch[Zgh�d[�XVh]
�K]Z�JZXdcY�C^Zc�EdiZh�bVijgZ�dc�;ZXZbWZg�3(�
.,.2(�VcY�WZVg�^ciZgZhi�Vi�-.
,"�eZg�Vccjb(�eVnVWaZ�^c�XVh]�fjVgiZgan
��

8YY^i^dcVaan(� i]Z�:dbeVcn� ^hhjZY�-3(1-.(.4,� [djg)nZVg�lVggVcih� id� ejgX]VhZ�JMJ�d[� i]Z�:dbeVcn� %i]Z� xJZXdcY�C^Zc�
EdiZh�NVggVcihy&
��VX]�ejgX]VhZg�d[�i]Z�JZXdcY�C^Zc�EdiZh�gZXZ^kZY�JZXdcY�C^Zc�EdiZh�NVggVcih�Vi�1,"�XdkZgV?Z�d[�i]Z�
eg^cX^eVa�Vbdjci�d[�hjX]�ejgX]VhZg^h�JZXdcY�C^Zc�EdiZh�Y^k^YZY�Wn�i]Z�hig^`Z�eg^XZ�d[��.
,42�eZg�h]VgZ
�K]Z�JZXdcY�C^Zc�
EdiZh�NVggVcih�lZgZ�^hhjZY�Wn�i]Z�:dbeVcn�^c�XdccZXi^dc�l^i](�Wji�lZgZ�YZiVX]ZY�[gdb(�i]Z�:dbeVcn^h�^hhjVcXZ�d[�i]Z�
JZXdcY�C^Zc�EdiZh
�IZ[Zg�id�EdiZ�-/�)�;Zg^kVi^kZ�C^VW^a^i^Zh�[dg�VYY^i^dcVa�^c[dgbVi^dc
�

#c�DVgX]�.,./(�i]Z�:dbeVcn(�dcZ�d[�^ih�l]daan�hjWh^Y^Vg^Zh�%xAD!K(�CC:y&�VcY�i]Z�:dbeVcn^h�:]^Z[��mZXji^kZ�F[[^XZg�
VcY�:]V^gbVc�d[�i]Z�WdVgY�d[�Y^gZXidgh�%x:�Fy&�ZciZgZY�^cid�Vc�VbZcYbZci�id�]^h�Zm^hi^c?�ZbeadnbZci�V?gZZbZci�%i]Z�
x8bZcYbZciy&�ejghjVci�id�l]^X]�i]Z�:�F�V?gZZY�id�gZXZ^kZ�i]Z��31,�VccjVa�XVh]�Wdcjh�i]Vi�ldjaY�di]Zgl^hZ�]VkZ�WZZc�
eV^Y�id�]^b�[dg�.,..�^c�i]Z�[daadl^c?�VaiZgcVi^kZ�[dgb6�%^&�V�ajbe�hjb�XVh]�eVnbZci�^c�i]Z�Vbdjci�d[��.1,(�l]^X]�lVh�
eV^Y�^c�DVgX]�.,./(�%^^&��31,�V??gZ?ViZ�eg^cX^eVa�Vbdjci�d[�JZXdcY�C^Zc�EdiZh(�l]^X]�lZgZ�^hhjZY�^c�DVgX]�.,./(�VcY�
%^^^&� [jaan)YZiVX]ZY�lVggVcih� id�ejgX]VhZ�je� id� Veegdm^bViZan��/31�ldgi]�d[�JZXdcY�C^Zc�EdiZh�NVggVcih(�l]^X]�lZgZ�
^hhjZY�dc�JZeiZbWZg�-(�.,./� gZhjai^c?� ^c� i]Z� ^hhjVcXZ�d[�JZXdcY�C^Zc�EdiZh�NVggVcih� id�ejgX]VhZ�11-(03-�JMJ�Vi� Vc�
ZmZgX^hZ�eg^XZ�d[��,
24�eZg�h]VgZ
�K]Z�[V^g�kVajZ�d[�i]Z�JZXdcY�C^Zc�EdiZh�NVggVcih�i]Vi�lZgZ�^hhjZY�lVh��.,,(�l]^X]�lVh�
gZXdgYZY� Vh� VYY^i^dcVa� YZWi� Y^hXdjci� id� i]Z� JZXdcY� C^Zc� EdiZh(� l^i]� V� XdggZhedcY^c?� d[[hZi� id� GV^Y)^c� XVe^iVa� l^i]^c�
Zfj^in


#c�AjcZ�.,./(�i]Z�:dbeVcn�VbZcYZY�^ih�JZXdcY�C^Zc�EdiZh�id�bdY^[n�i]Z�:]Vc?Z�d[�:dcigda�egdk^h^dch�VcY�bV`Z�di]Zg�
X]Vc?Zh
�K]Z�Xdch^YZgVi^dc�eV^Y�Wn�i]Z�:dbeVcn�[dg�i]Z�VbZcYbZci�lVh�V�gZeg^X^c?�d[�i]Z�gZaViZY�djihiVcY^c?�lVggVcih�id�
ejgX]VhZ� JMJ� d[� i]Z�:dbeVcn� [gdb� Vc� ZmZgX^hZ� eg^XZ� d[� �.
,42� eZg�lVggVci� id� �-
,,� eZg�lVggVci
� #c� VYY^i^dc� id� i]Z�
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gZeg^X^c?� d[� i]Z� lVggVcih(� i]Z� gZheZXi^kZ� lVggVci� V?gZZbZcih� lZgZ� VbZcYZY� VcY� gZhjaiZY� ^c� V� X]Vc?Z� ^c� VXXdjci^c?�
XaVhh^[^XVi^dc�d[�i]Z�gZheZXi^kZ�lVggVcih�[gdb�a^VW^a^in�id�Zfj^in
�K]Z�Zhi^bViZY�kVajZ�d[�i]Z�Xdch^YZgVi^dc�d[��-(/0-�lVh�
YZiZgb^cZY�WVhZY�dc�i]Z�^cXgZbZciVa�X]Vc?Z�^c�i]Z�[V^g�kVajZ�d[�i]Z�lVggVcih�WZ[dgZ�VcY�V[iZg�gZeg^X^c?
�K]Z�Xdch^YZgVi^dc�
lVh�gZXdgYZY�Vh�VYY^i^dcVa�YZWi�Y^hXdjci�id�i]Z�JZXdcY�C^Zc�EdiZh�l^i]�V�XdggZhedcY^c?�d[[hZi�id�GV^Y)^c�XVe^iVa
�IZ[Zg�id�
EdiZ�-/�)�;Zg^kVi^kZ�C^VW^a^i^Zh�[dg�bdgZ�^c[dgbVi^dc


#c�EdkZbWZg� .,./(� i]Z� :dbeVcn(� AD!K(� CC:(� VcY� i]Z� :dbeVcn^h� :�F� ZciZgZY� ^cid� Vc� VbZcYbZci� id� ]^h� Zm^hi^c?�
ZbeadnbZci�V?gZZbZci� %i]Z�xJZXdcY�8bZcYbZciy&�ejghjVci� id�l]^X]� i]Z�:�F�V?gZZY� id� gZXZ^kZ� i]Z��-,,�WVhZ�hVaVgn�
VccjVa�^cXgZVhZ�[dg�i]Z�nZVg�.,.0(�VcY�i]Z��41,�VccjVa�XVh]�Wdcjh�[dg�i]Z�nZVg�.,./�i]Vi�ldjaY�di]Zgl^hZ�]VkZ�WZZc�eV^Y�
id�]^b�^c�i]Z�[daadl^c?�VaiZgcVi^kZ�[dgb6�%^&�V�ajbe�hjb�XVh]�eVnbZci�d[��.-/(�l]^X]�lVh�eV^Y�^c�EdkZbWZg�.,./(�%^^&�
�-(-1,�V??gZ?ViZ�eg^cX^eVa�Vbdjci�d[�JZXdcY�C^Zc�EdiZh(�l]^X]�lZgZ�^hhjZY�^c�;ZXZbWZg�.,./(�VcY�%^^^&�[jaan)YZiVX]ZY�
lVggVcih� id� ejgX]VhZ� je� id� Veegdm^bViZan� �131�ldgi]� d[� i]Z� :dbeVcn^h� JMJ(�l]^X]�lZgZ� ^hhjZY� ^c�;ZXZbWZg� .,./�
gZhjai^c?�^c�i]Z�^hhjVcXZ�d[�JZXdcY�C^Zc�EdiZh�NVggVcih�id�ejgX]VhZ�3-4(31,�JMJ�Vi�Vc�ZmZgX^hZ�eg^XZ�d[��,
4,�eZg�h]VgZ
�
K]Z� [V^g� kVajZ� d[� i]Z� JZXdcY�C^Zc�EdiZh�NVggVcih� i]Vi�lZgZ� ^hhjZY�lVh��-5-(�l]^X]�lVh� gZXdgYZY� Vh� VYY^i^dcVa� YZWi�
Y^hXdjci�id�i]Z�JZXdcY�C^Zc�EdiZh(�l^i]�V�XdggZhedcY^c?�d[[hZi�id�GV^Y)^c�XVe^iVa
�

Fc�AVcjVgn�.0(�.,.0(�i]Z�:dbeVcn�ZciZgZY�^cid�ild�EdiZ��mX]Vc?Z�8?gZZbZcih�%i]Z�xEdiZ��mX]Vc?Z�8?gZZbZcihy&�l^i]�
]daYZgh� d[� Veegdm^bViZan� �5(41,� d[� i]Z� :dbeVcn^h� jchZXjgZY� YZWi� %i]Z� x�m^hi^c?� EdiZhy&
� Ledc� Xadh^c?� d[� i]Z�
igVchVXi^dch�XdciZbeaViZY�^c�i]Z�EdiZ��mX]Vc?Z�8?gZZbZcih�%i]Z�x;ZWi��mX]Vc?Zy&�dc� ZWgjVgn�2(�.,.0(�i]Z�]daYZgh�d[�
i]Z��m^hi^c?�EdiZh�YZa^kZgZY�i]Z��m^hi^c?�EdiZh�id�i]Z�:dbeVcn�[dg�XVcXZaaVi^dc(�VcY�i]Z�:dbeVcn6�%^&�^hhjZY�id�XZgiV^c�
Y^gZXi�VcY�WZcZ[^X^Va�]daYZgh�d[� i]Z��m^hi^c?�EdiZh�Vc�V??gZ?ViZ�d[��0(31,�eg^cX^eVa�Vbdjci�d[�JZXdcY�C^Zc�EdiZh7� %^^&�
^hhjZY�id�XZgiV^c�Y^gZXi�VcY�WZcZ[^X^Va�]daYZgh�d[�i]Z��m^hi^c?�EdiZh�[jaan)YZiVX]ZY�lVggVcih�id�ejgX]VhZ�Vc�V??gZ?ViZ�d[�
-(4,,(,,,� d[� i]Z�:dbeVcn^h�JMJ(�l^i]� ZVX]�lVggVci� ]Vk^c?� Vc� ZmZgX^hZ� eg^XZ� d[� �-
,,� eZg� JMJ� VcY� Vc� Zme^gVi^dc� d[�
;ZXZbWZg�3(�.,.27�VcY�%^^^&�eV^Y�id�i]Z�Y^gZXi�]daYZgh�d[�i]Z��m^hi^c?�EdiZh�Vc�V??gZ?ViZ�d[��.(31,�^c�XVh]
�IZ[Zg�id�EdiZ�
-0�)��fj^in�[dg�bdgZ� ^c[dgbVi^dc
�K]Z�;ZWi��mX]Vc?Z�lVh�VXXdjciZY�[dg�Vh�V�YZWi�Zmi^c?j^h]bZci(�VcY�gZhjaiZY� ^c� i]Z�
:dbeVcn� gZXdgY^c?� V� cdc)XVh]� ?V^c� dc� YZWi� Zmi^c?j^h]bZci� d[� �/55(� l]^X]� gZegZhZcih� i]Z� Y^[[ZgZcXZ� WZilZZc� i]Z�
gZVXfj^h^i^dc� eg^XZ� d[� i]Z��m^hi^c?�EdiZh� VcY� i]Z� cZi� XVggn^c?� Vbdjci� d[� i]Z��m^hi^c?�EdiZh� eg^dg� id� gZYZbei^dc
� K]^h�
Vbdjci�lVh�gZXdgYZY�^c�di]Zg�^cXdbZ�%ZmeZchZ&(�cZi�^c�i]Z�Xdchda^YViZY�hiViZbZcih�d[�deZgVi^dch�Yjg^c?�i]Z�[^ghi�fjVgiZg�d[�
.,.0


#c� JZeiZbWZg� .,.0(� i]Z� :dbeVcn(� AD!K(� CC:(� VcY� i]Z� :dbeVcn^h� :�F� ZciZgZY� ^cid� Vc� VbZcYbZci� id� ]^h� Zm^hi^c?�
ZbeadnbZci�V?gZZbZci�%i]Z�x djgi]�8bZcYbZciy&�ejghjVci�id�l]^X]�i]Z�:�F�gZXZ^kZY�i]Z��51,�VccjVa�XVh]�Wdcjh�[dg�
i]Z�nZVg�.,.0�^c�i]Z�[daadl^c?�VaiZgcVi^kZ�[dgb6�%^&�V�ajbe�hjb�XVh]�eVnbZci�d[��./4(�l]^X]�lVh�eV^Y�^c�FXidWZg�.,.0(�
%^^&��-(/4.�V??gZ?ViZ�eg^cX^eVa�Vbdjci�d[�JZXdcY�C^Zc�EdiZh(�l]^X]�lVh�^hhjZY�^c�JZeiZbWZg�.,.0(�VcY�%^^^&�hidX`�dei^dch�
?gVciZY�jcYZg�i]Z�.,-5�GaVc(�Zme^g^c?�[^kZ�nZVgh�[gdb�i]Z�YViZ�d[�?gVci�id�ejgX]VhZ�je�id�-(,2.(3/.�d[�i]Z�:dbeVcn^h�JMJ�
Vi�Vc�ZmZgX^hZ�eg^XZ�d[��,
21


#c� ZWgjVgn�.,.1(�i]Z�:dbeVcn�^hhjZY�LJ�/(3-5�eg^cX^eVa�Vbdjci�d[�JZXdcY�C^Zc�EdiZh�VcY�:�.(,,,�eg^cX^eVa�Vbdjci�
d[�JZXdcY�C^Zc�EdiZh
�K]Z�^hhjVcXZh�d[�i]Z�JZXdcY�C^Zc�EdiZh�lZgZ�Vahd�VXXdbeVc^ZY�Wn�4(,-,(2.2�[^kZ)nZVg�YZiVX]ZY�
lVggVcih�id�ejgX]VhZ�i]Z�:dbeVcn^h�hjWdgY^cViZ�kdi^c?�h]VgZh(�cd�eVg�kVajZ�eZg�h]VgZ(�^c�V�eg^kViZ�eaVXZbZci�Vi�V�hig^`Z�
eg^XZ� d[� LJ�,
04� eZg� hjWdgY^cViZ� kdi^c?� h]VgZ
� 8c� Zci^in� V[[^a^ViZY� l^i]� i]Z� :dbeVcn^h� :�F(� ejgX]VhZY� LJ�/(3-5�
eg^cX^eVa� Vbdjci� d[� JZXdcY� C^Zc� EdiZh� [dg� V� ejgX]VhZ� eg^XZ� d[� LJ�/(/03(� VcY� gZXZ^kZY� 1(4-,(5/4� lVggVcih
� ;Zc^h�
8ghZcVjai(�V�h^?c^[^XVci�Zfj^in�]daYZg�d[�i]Z�:dbeVcn(�ejgX]VhZY�:�.(,,,�d[�JZXdcY�C^Zc�EdiZh�[dg�V�ejgX]VhZ�eg^XZ�d[�
:�-(4,,(�VcY�gZXZ^kZY�.(-55(244�lVggVcih


K]Z� JZXdcY�C^Zc�EdiZh� VcY� Vaa� VXXgjZY� VcY� jceV^Y� ^ciZgZhi�lZgZ� eV^Y� ^c� [jaa� dc�DVgX]� .3(� .,.2
�IZ[Zg� id�EdiZ� .1� )�
JjWhZfjZci��kZcih�[dg�bdgZ�^c[dgbVi^dc
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3P]aVBVCV[=%ARXNCRQ�?A[YVBB[Ae�=[CRB�?NeNOXR

8edi]ZXVg^jb

#c� DVgX]� .,..(� ^c� XdccZXi^dc� l^i]� i]Z� 8edi]ZXVg^jb� VXfj^h^i^dc(� i]Z� :dbeVcn� ^hhjZY� id� i]Z� hZaaZg� ild� jchZXjgZY�
egdb^hhdgn�cdiZh�l^i]�V�idiVa�eg^cX^eVa�Vbdjci�d[��5(41/(�l^i]�cd�hiViZY�^ciZgZhi�VcY�Wdi]�bVijg^c?�^c�DVgX]�.,.3
�K]Z�
egdb^hhdgn�cdiZh�egdk^YZ�[dg�V�eg^cX^eVa�eVnbZci�d[��/(004�dc�i]Z�.-hi�bdci]�Vcc^kZghVgn(�[daadlZY�Wn�/5�ZfjVa�bdci]an�
eVnbZcih�[dg�i]Z�gZbV^c^c?�WVaVcXZ
�Fc� ZWgjVgn�2(�.,.0(�i]ZhZ�egdb^hhdgn�cdiZh�lZgZ�hZiiaZY�i]gdj?]�V�;ZWi��mX]Vc?Z
�
IZ[Zg�id�i]Z�JZXdcY�C^Zc�EdiZh�hZXi^dc�VWdkZ�[dg�bdgZ�^c[dgbVi^dc
�

EjCZV[

#c�8eg^a�.,..(�^c�XdccZXi^dc�l^i]�i]Z�EjCZV[�VXfj^h^i^dc(�i]Z�:dbeVcn�^hhjZY�id�i]Z�hZaaZg�jchZXjgZY�egdb^hhdgn�cdiZh�
l^i]�Vc�V??gZ?ViZ�idiVa�eg^cX^eVa�Vbdjci�d[��-1(31,�l^i]�V�hiViZY�^ciZgZhi�gViZ�d[�4"�VcY�bVijg^in�YViZ�^c�8eg^a�.,.3
�K]Z�
egdb^hhdgn� cdiZh� egdk^YZ� [dg� V� [jaa� eg^cX^eVa� eVnbZci� dc� i]Z�bVijg^in� YViZ
�8YY^i^dcVaan(� ^c� Ajan� .,..(� i]Z�:dbeVcn�
VbZcYZY�i]Z�[^kZ)nZVg�cdiZ�[dg�Vc�VYY^i^dcVa�eg^cX^eVa�Vbdjci�d[��/(,,,�id�hZiiaZ�i]Z�Xdci^c?Zci�Xdch^YZgVi^dc�VhhdX^ViZY�
l^i]�i]Z�VXfj^h^i^dc
�K]ZgZ�lZgZ�cd�X]Vc?Zh�id�i]Z�^ciZgZhi�gViZ�VcY�bVijg^in�YViZ�d[�i]Z�[^kZ)nZVg�cdiZ�Vi�hjX]�i^bZ


EVijgZ^h�IZbZYn

#c�JZeiZbWZg�.,.-(�^c�XdccZXi^dc�l^i]�i]Z�EVijgZ^h�IZbZYn�VXfj^h^i^dc(�i]Z�:dbeVcn�^hhjZY�id�i]Z�hZaaZg�4"�jchZXjgZY�
egdb^hhdgn� cdiZh� ^c� i]Z� eg^cX^eVa� Vbdjcih� d[� �--(1,,� bVijg^c?� JZeiZbWZg� -,(� .,.0� VcY� V� �1(,,,� cdiZ� bVijg^c?�
JZeiZbWZg�-,(�.,.2
�K]Z�egdb^hhdgn�cdiZh�egdk^YZ�[dg�XVh]�^ciZgZhi�eVnbZcih�id�WZ�bVYZ�fjVgiZgan�VcY�Vaa�eg^cX^eVa�VcY�
VXXgjZY�VcY�jceV^Y�^ciZgZhi�VgZ�YjZ�Vi� i]Z^g�gZheZXi^kZ�bVijg^i^Zh
�#c�JZeiZbWZg�.,..(�i]Z�:dbeVcn�VbZcYZY�i]Z�i]gZZ)
nZVg�cdiZ� [dg�Vc�VYY^i^dcVa�eg^cX^eVa�Vbdjci�d[��1(,,,� ^c�hZiiaZbZci�d[�V�Xdci^c?Zci�Xdch^YZgVi^dc� a^VW^a^in� [dg� i]Z� ^ghi�
D^aZhidcZ�GZg^dY�^c�XdccZXi^dc�l^i]�i]Z�JZeiZbWZg�.,.-�VXfj^h^i^dc�d[�EVijgZ^h�IZbZYn
�

IZeVnbZci�d[�eg^cX^eVa�VcY�^ciZgZhi�VgZ�XjggZcian�dc�]daY�jci^a� i]Z�gZhdaji^dc�d[�i]Z�JVbbVgi^cd�DViiZg�Vh�Y^hXjhhZY�^c�
?gZViZg�YZiV^a�^c�EdiZ�..�)�:dbb^ibZcih�VcY�:dci^c?ZcX^Zh
�:dchZfjZcian(�i]Z�eg^cX^eVa�WVaVcXZh�lZgZ�XaVhh^[^ZY�Vh�adc?)
iZgb�YZWi(�VcY�i]Z�VXXgjZY�^ciZgZhih�lZgZ�XaVhh^[^ZY�Vh�di]Zg�a^VW^a^i^Zh�)�cdc)XjggZci�Vh�d[�;ZXZbWZg�/-(�.,.1�VcY�.,.0��
h^cXZ� i]Z�:dbeVcn�XjggZcian�]Vh�cd�dWa^?Vi^dc� id�eVn�i]ZhZ�Vbdjcih�l^i]^c� i]Z�cZmi�-.�bdci]h�[gdb�i]Z�WVaVcXZ�h]ZZi�
YViZ


M^gZd�"ZVai]

#c�Ajan�.,.0(�i]Z�:dbeVcn�Zmi^c?j^h]ZY�^ih�egdb^hhdgn�cdiZ�l^i]�M^gZd�"ZVai]�l]^X]�]VY�V�eg^cX^eVa�WVaVcXZ�d[��/(31,�
VcY�V�bVijg^in�YViZ�d[�8j?jhi�--(�.,.0
�K]Z�egdb^hhdgn�cdiZ�lVh�gZYZZbZY�Vi�52"�d[�i]Z�eg^cX^eVa�Vbdjci�VcY�1,"�d[�
VXXgjZY�VcY�jceV^Y�^ciZgZhi(�gZhjai^c?�^c�V�?V^c�dc�Zmi^c?j^h]bZci�d[��-0,(�l]^X]�^h�gZXdgYZY�^c�di]Zg�^cXdbZ�%ZmeZchZ&(�
cZi�^c�i]Z�Xdchda^YViZY�hiViZbZcih�d[�deZgVi^dch�Yjg^c?�i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�.,.0


Edgi]Zgc�:VgY^cVa

#c�FXidWZg�.,.0(� ^c�XdccZXi^dc�l^i]� i]Z�VXfj^h^i^dc�d[� i]Z� gZbV^c^c?�1-"�h]VgZh�d[�Edgi]Zgc�:VgY^cVa�MZcijgZh(�CC:�
%xEdgi]Zgc� :VgY^cVay&(� i]Z� :dbeVcn� ^hhjZY� V� dcZ)nZVg� jchZXjgZY� egdb^hhdgn� cdiZ� l^i]� Vc� V??gZ?ViZ� idiVa� eg^cX^eVa�
Vbdjci�d[��-31�Vi�Vc�^ciZgZhi�gViZ�d[�5"
�K]Z�egdb^hhdgn�cdiZ�egdk^YZY�[dg�XVh]�^ciZgZhi�eVnbZcih�id�WZ�bVYZ�fjVgiZgan�
VcY�Vaa�eg^cX^eVa�VcY�VXXgjZY�VcY�jceV^Y�^ciZgZhi�lZgZ�YjZ�Vi�bVijg^in
�K]Z�egdb^hhdgn�cdiZ�lVh�eV^Y�^c�[jaa�^c�FXidWZg�
.,.1
�IZ[Zg�id�EdiZ�-1�)�Edc):dcigdaa^c?�#ciZgZhi�[dg�bdgZ�^c[dgbVi^dc


JiViZl^YZ

#c� ZWgjVgn�.,.1(� ^c�XdccZXi^dc�l^i]�Vc�8hhZi�GjgX]VhZ�8?gZZbZci�l^i]�JiViZl^YZ(� i]Z�:dbeVcn� ^hhjZY�V�egdb^hhdgn�
cdiZ�^c�Vc�V??gZ?ViZ�idiVa�eg^cX^eVa�Vbdjci�d[��.(-2-�l^i]�V�hiViZY�^ciZgZhi�gViZ�d[�5"�eZg�Vccjb�VcY�l]^X]�bVijgZh�dc�dg�
WZ[dgZ� i]Z� dcZ)nZVg� Vcc^kZghVgn� d[� i]Z� i]^gY� Xadh^c?� YViZ� %[dg� i]Z� a^XZchZ� VcY� ^ckZcidgn� VhhZih� Vi� i]Z� NVggZc(� F]^d�

FNOXR�[S�5[=CR=CB

�GE:��:A!6�#9E��#5&�
#[CRB�C[�5[=B[XVQNCRQ�8V=N=PVNX�ECNCRYR=CB
��DFLE.J�(OGI�JJ���#E��"FLJ�E�J�F ��E#.����.�.�J�
FCC�IJ��(O��G.��"�I���E����I��"�I���DFLE.J 

35



Y^heZchVgn&
� daadl^c?�i]Z�i]^gY�Xadh^c?�^c�AjcZ�.,.1(�i]Z�egdb^hhdgn�cdiZ(�l]^X]�egdk^YZh�[dg�[jaa�eg^cX^eVa�VcY�^ciZgZhi�
eVnbZcih�dc�i]Z�bVijg^in�YViZ(�l^aa�bVijgZ�^c�AjcZ�.,.2


IAB

#c� ZWgjVgn�.,.1(�^c�XdccZXi^dc�l^i]�Vc�8hhZi�GjgX]VhZ�8?gZZbZci�l^i]�IAB(�i]Z�:dbeVcn�^hhjZY�V�egdb^hhdgn�cdiZ�^c�
Vc�V??gZ?ViZ�idiVa�eg^cX^eVa�Vbdjci�d[��0(,2/�l^i]�V�hiViZY�^ciZgZhi�gViZ�d[�5"�eZg�Vccjb�VcY�l]^X]�bVijgZh�dc�dg�WZ[dgZ�
i]Z�dcZ)nZVg�Vcc^kZghVgn�d[�i]Z�i]^gY�Xadh^c?�YViZ�%[dg�i]Z�a^XZchZ�VcY�^ckZcidgn�VhhZih�Vi�i]Z�DVch[^ZaY(�F]^d�Y^heZchVgn&
�
 daadl^c?�i]Z�i]^gY�Xadh^c?�^c�8j?jhi�.,.1(�i]Z�egdb^hhdgn�cdiZ(�l]^X]�egdk^YZh�[dg�[jaa�eg^cX^eVa�VcY�^ciZgZhi�eVnbZcih�
dc�i]Z�bVijg^in�YViZ(�l^aa�bVijgZ�^c�8j?jhi�.,.2


"[ACTNTR�X[N=B

8ga^c?idc�Ddgi?V?Z

#c�;ZXZbWZg�.,.-(� i]Z�:dbeVcn�ZciZgZY� ^cid�V��2(5,,�bdgi?V?Z� adVc�V?gZZbZci�%i]Z�x8ga^c?idc�Ddgi?V?Zy&(�l]^X]� ^h�
eg^cX^eVaan�hZXjgZY�Wn�i]Z�:dbeVcn^h�gZiV^a�egdeZgin�^c�8ga^c?idc(�M^g?^c^V
�8h�d[�;ZXZbWZg�/-(�.,..(�i]Z�:dbeVcn�]VY�
YgVlc�Ydlc��1(,,,(�VcY�i]Z�gZbV^c^c?��-(5,,�lVh�YgVlc�Ydlc�^c�AVcjVgn�.,./
�K]Z�8ga^c?idc�Ddgi?V?Z�WZVgh�V�[^mZY�
^ciZgZhi�gViZ�d[�1
431"�eZg�Vccjb(�eVnVWaZ�bdci]an(�VcY�l^aa�bVijgZ�^c�AVcjVgn�.,.3
�

;^X`hdc�:^in�Ddgi?V?Z

#c� Ajan� .,..(� i]Z�:dbeVcn� ZciZgZY� ^cid� V� �.(4,,�bdgi?V?Z� adVc� V?gZZbZci� %i]Z� x;^X`hdc�:^in�Ddgi?V?Zy&(�l]^X]� ^h�
eg^cX^eVaan�hZXjgZY�Wn�i]Z�:dbeVcn^h�gZiV^a�egdeZgin�^c�;^X`hdc�:^in(�GZcchnakVc^V
�K]Z�;^X`hdc�:^in�Ddgi?V?Z�bVijgZh�
^c�Ajan�.,.3�VcY�WZVgh�^ciZgZhi�Vi�V�kVg^VWaZ�gViZ�ZfjVa�id�eg^bZ�gViZ�eajh�."
�K]Z�^ciZgZhi�gViZ�Vh�d[�;ZXZbWZg�/-(�.,.1�
lVh�5
,"


DVcVhhVh�Ddgi?V?Z

#c� 8eg^a� .,./(� i]Z� :dbeVcn� ZciZgZY� ^cid� V� �.,(,,,� bdgi?V?Z� adVc� V?gZZbZci� %i]Z� xDVcVhhVh� Ddgi?V?Zy&(� l]^X]� ^h�
eg^cX^eVaan� hZXjgZY� Wn� i]Z� :dbeVcn^h� Xjai^kVi^dc� VcY� bVcj[VXijg^c?� [VX^a^in� adXViZY� ^c� DVcVhhVh(� M^g?^c^V� %i]Z�
xGgdeZginy&
�K]Z�DVcVhhVh�Ddgi?V?Z�gZfj^gZh�bdci]an�eVnbZcih�VcY�lVh�dg^?^cVaan�hX]ZYjaZY�id�bVijgZ�^c�8eg^a�.,.4
�
K]Z�^ciZgZhi�gViZ�^h�kVg^VWaZ�VcY�YZiZgb^cZY�WVhZY�dc�i]Z�/,)YVn�VkZgV?Z�hZXjgZY�dkZgc^?]i�[^cVcX^c?�gViZ�eajh�/
11"


#c� JZeiZbWZg� .,.1(� i]Z� :dbeVcn� ZmZXjiZY� V� bdY^[^XVi^dc� V?gZZbZci� %i]Z� xDdY^[^XVi^dc� 8?gZZbZciy&� gZaViZY� id� i]Z�
DVcVhhVh�Ddgi?V?Z(�ejghjVci� id�l]^X]6�%^&� i]Z�djihiVcY^c?�eg^cX^eVa�WVaVcXZ�lVh�^cXgZVhZY�Wn��0(,,,(�%i]Z�x8YY^i^dcVa�
CdVc� GgdXZZYhy&7� %^^&� i]Z� adVc^h� bVijg^in� YViZ� lVh� ZmiZcYZY� id� JZeiZbWZg� .,/,7� VcY� %^^^&� i]Z� ^ciZgZhi� gViZ� [addg� lVh�
adlZgZY�[gdb�4
.1"�id�3
1,"�%i]Z�^ciZgZhi�gViZ�gZbV^ch�i]Z�VkZgV?Z�/,)YVn�hZXjgZY�dkZgc^?]i�[^cVcX^c?�gViZ�eajh�/
11"&
�
K]Z�DVcVhhVh�Ddgi?V?Z(�Vh�bdY^[^ZY(�gZbV^ch�eg^cX^eVaan�hZXjgZY�Wn�i]Z�GgdeZgin
�#c�VYY^i^dc(�Vh�eVgi�d[�i]Z�DdY^[^XVi^dc�
8?gZZbZci(� i]Z� :dbeVcn� lVh� gZfj^gZY� id� YZedh^i� �32-� d[� i]Z� 8YY^i^dcVa� CdVc� GgdXZZYh� ^cid� V� gZhig^XiZY� VXXdjci(�
YZh^?cViZY�[dg�jhZ�^c�[ja[^aa^c?�XZgiV^c�XdcY^i^dch�VhhdX^ViZY�l^i]�dc?d^c?�XdchigjXi^dc�Vi�i]Z�GgdeZgin


K]Z�^ciZgZhi�gViZ�Vh�d[�;ZXZbWZg�/-(�.,.1�lVh�3
11"


8V=N=PVNX�P[bR=N=CB

.,.2�KZgb�CdVc

K]Z�.,.2�KZgb�CdVc�^cXajYZh�V�[^cVcX^Va�XdkZcVci�i]Vi�gZfj^gZh�i]Z�:dbeVcn�id�bV^ciV^c�V�b^c^bjb�jcgZhig^XiZY�XVh]�
WVaVcXZ�d[��-1(,,,�Vi�Vaa�i^bZh


FNOXR�[S�5[=CR=CB

�GE:��:A!6�#9E��#5&�
#[CRB�C[�5[=B[XVQNCRQ�8V=N=PVNX�ECNCRYR=CB
��DFLE.J�(OGI�JJ���#E��"FLJ�E�J�F ��E#.����.�.�J�
FCC�IJ��(O��G.��"�I���E����I��"�I���DFLE.J 

4,



Ddgi?V?Z�adVch

K]Z�:dbeVcn^h�i]gZZ�bdgi?V?Z�adVc�V?gZZbZcih�XdciV^c�XZgiV^c�[^cVcX^Va�VcY�di]Zg�XdkZcVcih�l^i]�l]^X]�i]Z�:dbeVcn�^h�
gZfj^gZY�id�Xdbean
�8h�d[�;ZXZbWZg�/-(�.,.1(�i]Z�:dbeVcn�lVh�^c�Xdbea^VcXZ�l^i]�Vaa�[^cVcX^Va�XdkZcVcih�XdciV^cZY�^c�
ZVX]�d[�i]Z�bdgi?V?Z�adVc�V?gZZbZcih


3==aNX�"NCaAVCVRB

8h�d[�;ZXZbWZg�/-(�.,.1(�V??gZ?ViZ�[jijgZ�XdcigVXijVa�bVijg^i^Zh�d[�i]Z�:dbeVcn^h�YZWi�VgZ�Vh�[daadlh6


(
. 
(
/ 
(
0 
(
1 
(�( F[CNX

JZXdcY�C^Zc�EdiZh%-& �� w� �� w� �� w� �� 42(-50� �� w� �� 42(-50�
8Xfj^h^i^dc)gZaViZY�egdb^hhdgn�cdiZh�eVnVWaZ � 2(../� � ..(--0� � w� � w� � w� � .4(//3�
Ddgi?V?Z�adVch � 15/� � 5(0-/� � 051� � 1/5� � .-(0/,� � /.(03,�
.,.0�KZgb�adVc%-& � w� � w� � w� � 02(,31� � w� � 02(,31�
KdiVa�YZWi�hjWBZXi�id�hX]ZYjaZY�gZeVnbZcih �� 2(4-2� �� /-(1.3� �� 051� �� -/.(4,4� �� .-(0/,� �� -5/(,32�

%-& K]Z�:dbeVcn�gZ[^cVcXZY�^ih�JZXdcY�C^Zc�EdiZh�VcY�.,.0�KZgb�CdVc�dc�DVgX]�.3(�.,.2
�IZ[Zg�id�EdiZ�.1�)�JjWhZfjZci��kZcih�
[dg�bdgZ�^c[dgbVi^dc
�K]Z�iVWaZ�VWdkZ�gZ[aZXih�i]Z�bVijg^in�hX]ZYjaZ�d[�i]Z�gZ[^cVcXZY�YZWi
�

K]Z�VWdkZ�iVWaZ�ZmXajYZh�i]Z�bVijg^i^Zh�d[�i]Z�:dbeVcn^h�egdb^hhdgn�cdiZh�eVnVWaZ�id�JVbbVgi^cd(�Vh�i]Z�gZeVnbZcih�d[�
i]ZhZ� cdiZh(� ^[� Vcn(� ldjaY� Vg^hZ� ^c� i]Z� XdciZmi� d[� V� cdc)VeeZVaVWaZ� [^cVa� BjY?bZci� Wn� V� Xdjgi
� IZ[Zg� id� EdiZ� ..� )�
:dbb^ibZcih� VcY� :dci^c?ZcX^Zh� [dg� bdgZ� ^c[dgbVi^dc
� JeZX^[^XVaan(� i]Z� egdb^hhdgn� cdiZh� i]Vi� lZgZ� eVnVWaZ� id�
JVbbVgi^cd�VgZ�Vh�[daadlh6��-2(1,,�^c�.,.0�VcY��1(,,,�^c�.,.2
�"dlZkZg(� i]ZhZ�WVaVcXZh�lZgZ�XaVhh^[^ZY�Vh�adc?)iZgb�
YZWi�Vh�d[�;ZXZbWZg�/-(�.,.1�VcY�.,.0�h^cXZ�i]Z�:dbeVcn�YdZh�cdi�ZmeZXi�id�gZeVn�i]ZhZ�Vbdjcih�l^i]^c�i]Z�cZmi�-.�
bdci]h


�=CRARBC�7d?R=BR

#ciZgZhi�ZmeZchZ(�cZi�^h�Xdbeg^hZY�d[�i]Z�[daadl^c?6
KRNA�7=QRQ�6RPRYORA��)$


(
- 
(
, 
(
�

#ciZgZhi�VcY�VXXgZi^dc�)�JZXdcY�C^Zc�EdiZh �� -/(/24� �� --(0./� �� -,(-,2�
#ciZgZhi�VcY�VXXgZi^dc�)�.,.0�KZgb�CdVc � -.(,33� � 0(21/� � w�
#ciZgZhi�VcY�VXXgZi^dc�)� ^cVcXZ�aZVhZ�a^VW^a^i^Zh � -,(..0� � -,(,01� � 5(340�
#ciZgZhi�VcY�VXXgZi^dc�)�8Xfj^h^i^dc� VX^a^in � w� � 0(400� � 5(022�
#ciZgZhi�VcY�VXXgZi^dc�)�Ggdb^hhdgn�cdiZh � /(110� � 0(0.-� � 2(-3/�
#ciZgZhi�VcY�VXXgZi^dc�)�Ddgi?V?Z�adVch�VcY�di]Zg�[^cVcX^c?�VXi^k^i^Zh � .(034� � .(23-� � .(,1-�
:Ve^iVa^oZY�^ciZgZhi � %0,,&� � %31&� � %1./&�

KdiVa�^ciZgZhi�ZmeZchZ � 0-(/,-� � /3(54.� � /3(,13�
#ciZgZhi�^cXdbZ � %012&� � %113&� � %5-&�
KdiVa�^ciZgZhi�ZmeZchZ(�cZi �� 0,(401� �� /3(0.1� �� /2(522�

�))&���!73E7E

K]Z�:dbeVcn�aZVhZh�XZgiV^c�Wjh^cZhh�[VX^a^i^Zh�[dg�XdgedgViZ(�gZiV^a�VcY�Xjai^kVi^dc�VcY�egdXZhh^c?�deZgVi^dch�[gdb�i]^gY�
eVgi^Zh�jcYZg�aZVhZ�V?gZZbZcih�i]Vi�heZX^[n�b^c^bjb�gZciVah
�#c�VYY^i^dc(�i]Z�:dbeVcn�aZVhZh�XZgiV^c�Zfj^ebZci�[dg�jhZ�^c�
Xjai^kVi^dc�VcY�egdXZhh^c?�VXi^k^i^Zh
�K]Z�:dbeVcn�YZiZgb^cZh�l]Zi]Zg�V�XdcigVXi�^h�dg�XdciV^ch�V�aZVhZ�Vi�i]Z�^cXZei^dc�d[�
i]Z�XdcigVXi
�K]Z�Zme^gn�YViZh�d[�i]Z�aZVhZh(�^cXajY^c?�gZVhdcVWan�XZgiV^c�Zhi^bViZY�gZcZlVa�eZg^dYh(�VgZ�WZilZZc�.,.2�VcY�
.,0/
� K]Z� :dbeVcn^h� aZVhZ� V?gZZbZcih� Yd� cdi� XdciV^c� Vcn� bViZg^Va� gZh^YjVa� kVajZ� ?jVgVciZZh� dg� bViZg^Va� gZhig^Xi^kZ�

FNOXR�[S�5[=CR=CB

�GE:��:A!6�#9E��#5&�
#[CRB�C[�5[=B[XVQNCRQ�8V=N=PVNX�ECNCRYR=CB
��DFLE.J�(OGI�JJ���#E��"FLJ�E�J�F ��E#.����.�.�J�
FCC�IJ��(O��G.��"�I���E����I��"�I���DFLE.J 

4-



XdkZcVcih


K]Z�[daadl^c?�iVWaZ�egdk^YZh�i]Z�XdbedcZcih�d[�aZVhZ�Xdhi�gZXd?c^oZY�^c�i]Z�Xdchda^YViZY�hiViZbZcih�d[�deZgVi^dch�[dg�i]Z�
eZg^dYh�egZhZciZY


KRNA�7=QRQ�6RPRYORA��)$

(
- 
(
, 
(
�

 ^cVcXZ�aZVhZ�Xdhi6
���8bdgi^oVi^dc�d[�aZVhZ�VhhZih �� 1(.00� �� 0(314� �� 1(/14�
���#ciZgZhi�dc�aZVhZ�a^VW^a^i^Zh � -,(..0� � -,(,01� � 5(340�
�KdiVa�[^cVcXZ�aZVhZ�Xdhi � -1(024� � -0(4,/� � -1(-0.�
FeZgVi^c?�aZVhZ�Xdhi � 2(..2� � 1(--.� � 0(4-5�
MVg^VWaZ�aZVhZ�Xdhi � 02� � 42� � -11�
KdiVa�aZVhZ�Xdhi �� .-(30,� �� .,(,,-� �� .,(--2�

8aa� ZmiZch^dc� dei^dch� i]Vi� VgZ� gZVhdcVWan� XZgiV^c� id� WZ� ZmZgX^hZY� ]VkZ� WZZc� ^cXajYZY� ^c� i]Z� bZVhjgZbZci� d[� aZVhZ�
dWa^?Vi^dch
�K]Z�:dbeVcn�gZVhhZhhZh�i]Z�a^`Za^]ddY�d[�ZmiZch^dc�dei^dc�ZmZgX^hZ�^[�i]ZgZ�^h�V�h^?c^[^XVci�ZkZci�dg�X]Vc?Z�^c�
X^gXjbhiVcXZh�l^i]^c�^ih�Xdcigda


Fi]Zg�^c[dgbVi^dc�gZaViZY�id�deZgVi^c?�VcY�[^cVcXZ�aZVhZh�Vh�d[�i]Z�WVaVcXZ�h]ZZi�YViZh�egZhZciZY�VgZ�Vh�[daadlh6

3B�[S�6RPRYORA��)$�
(
- 3B�[S�6RPRYORA��)$�
(
,
8V=N=PR�!RNBRB A?RANCV=T�!RNBRB 8V=N=PR�!RNBRB A?RANCV=T�!RNBRB

NZ^?]iZY�VkZgV?Z�Y^hXdjci�gViZ �-2
.5�" �-1
51�" �-2
-3�" �-1
.4�"
NZ^?]iZY�VkZgV?Z�gZbV^c^c?�aZVhZ�iZgb�%^c�nZVgh& -0
2 3
4 -1
2 4
,
:Vh]�eV^Y�[dg�Vbdjcih�^cXajYZY�^c�i]Z�bZVhjgZbZci�d[�
aZVhZ�a^VW^a^i^Zh �� --(2..� �� 2(0/1� �� --(,10� �� 1(34,�

K]Z�bVijg^i^Zh�d[�i]Z�XdcigVXijVa�jcY^hXdjciZY�aZVhZ�a^VW^a^i^Zh�Vh�d[�;ZXZbWZg�/-(�.,.1�VgZ�Vh�[daadlh6

8V=N=PR�!RNBRB A?RANCV=T�!RNBRB

.,.2 �� -.(,43� �� 2(//2�

.,.3 � --(1.-� � 1(3.3�

.,.4 � --(12.� � 1(,./�

.,.5 � --(,//� � 0(//.�

.,/, � --(,-.� � /(5,,�
K]ZgZV[iZg � -.4(/01� � -1(133�
KdiVa�jcY^hXdjciZY�aZVhZ�a^VW^a^i^Zh � -41(12,� � 0,(451�
#ciZgZhi�dc�aZVhZ�a^VW^a^i^Zh � %-.,(444&� � %-4(,,,&�
KdiVa�egZhZci�kVajZ�d[�b^c^bjb�aZVhZ�eVnbZcih �� 20(23.� �� ..(451�
CZVhZ�a^VW^a^i^Zh�)�XjggZci�edgi^dc �� --(-.1� �� 2(,/1�
CZVhZ�a^VW^a^i^Zh�)�cdc)XjggZci �� 1/(103� �� -2(42,�

FNOXR�[S�5[=CR=CB

�GE:��:A!6�#9E��#5&�
#[CRB�C[�5[=B[XVQNCRQ�8V=N=PVNX�ECNCRYR=CB
��DFLE.J�(OGI�JJ���#E��"FLJ�E�J�F ��E#.����.�.�J�
FCC�IJ��(O��G.��"�I���E����I��"�I���DFLE.J 

4.



�)
&���AF:7D�#A#%5GDD7#F�!�34�!�F�7E

K]Z�XdbedcZcih�d[�di]Zg�cdc)XjggZci�a^VW^a^i^Zh�VgZ�Vh�[daadlh6

3B�[S�6RPRYORA��)$

(
- 
(
,

FeZgVi^c?�aZVhZ�a^VW^a^i^Zh �� -2(42,� �� -3(2./�
8Xfj^h^i^dc)gZaViZY�b^aZhidcZ�VXXgjVa�%-& � 1(,,,� � 1(,,,�
8XXgjZY�^ciZgZhi�%-& � /(1/,� � /(-/,�
;Z[ZggZY�iVm�a^VW^a^i^Zh � .(.5-� � -(2.2�
:dci^c?Zci�Xdch^YZgVi^dc�a^VW^a^i^Zh�%.& � w� � 1(5-.�
Fi]Zg�cdc)XjggZci�a^VW^a^i^Zh � 1(1.0� � 1(/2.�
KdiVa�di]Zg�cdc)XjggZci�a^VW^a^i^Zh �� //(.,1� �� /4(21/�

%-& K]ZhZ�Vbdjcih�VgZ�gZaViZY�id�JVbbVgi^cd�^c�XdccZXi^dc�l^i]�i]Z�VXfj^h^i^dc�d[�EVijgZ$h�IZbZYn�^c�JZeiZbWZg�.,.-�l]^X]�lZgZ�
XaVhh^[^ZY� Vh� di]Zg� a^VW^a^i^Zh� )� cdc)XjggZci� ^c� i]Z� Xdchda^YViZY� WVaVcXZ� h]ZZih� Vh� d[� ;ZXZbWZg� /-(� .,.1� VcY� .,.0(� h^cXZ� i]Z�
:dbeVcn�XjggZcian�]Vh�cd�dWa^?Vi^dc�id�eVn�i]ZhZ�Vbdjcih�l^i]^c�i]Z�cZmi�-.�bdci]h�d[�i]Z�gZheZXi^kZ�WVaVcXZ�h]ZZi�YViZh
�JZZ�
[jgi]Zg�Y^hXjhh^dc�d[�i]Z�JVbbVgi^cd�DViiZg�^c�EdiZ�..�)�:dbb^ibZcih�VcY�:dci^c?ZcX^Zh 

%.& K]^h�gZaViZh�id�i]Z�VXfj^h^i^dch�d[�JiViZl^YZ�VcY�IAB
�IZ[Zg�id�EdiZ�2�)�8Xfj^h^i^dch�[dg�bdgZ�^c[dgbVi^dc


�)�&���67D�H3F�H7�!�34�!�F�7E

K]Z�[daadl^c?�iVWaZ�hjbbVg^oZh�i]Z�X]Vc?Z�^c�i]Z�:dbeVcn^h�YZg^kVi^kZ�a^VW^a^i^Zh6

F[CNX�6RAVbNCVbR�
!VNOVXVCVRB��)�

9VaVcXZ�Vh�d[�AVcjVgn�-(�.,.0 �� .(2/4�
 V^g�kVajZ�X]Vc?Zh � %2(--5&�
;Zg^kVi^kZ�NVggVcih�^hhjZY�%.& � 2(321�
�me^gVi^dc�d[�YZg^kVi^kZ�lVggVcih � %-12&�
9VaVcXZ�Vh�d[�;ZXZbWZg�/-(�.,.0 � /(-.4�
;Zg^kVi^kZ�NVggVcih�^hhjZY�%/& � -(325�
 V^g�kVajZ�X]Vc?Zh � 1(,43�
IZXaVhh^[^XVi^dc�id�Zfj^in�%/& � %-(/33&�
9VaVcXZ�Vh�d[�;ZXZbWZg�/-(�.,.1 �� 4(2,3�
%-& IZ[Zg�id�EdiZ�-0�)��fj^in�[dg�i]Z�X]Vc?Z�^c�cjbWZg�d[�lVggVcih�djihiVcY^c?

%.& IZegZhZcih�i]Z�[V^g�kVajZ�d[�-5(0,,(,,,�YZg^kVi^kZ�lVggVcih�^hhjZY�^c�XdccZXi^dc�l^i]�i]Z�.,.0�KZgb�CdVc�^c�Ajan�.,.0
�IZ[Zg�id�

EdiZ�-,�)�;ZWi�[dg�bdgZ�^c[dgbVi^dc

%/& #c�  ZWgjVgn� .,.1(� i]Z� :dbeVcn� ^hhjZY� 4(,-,(2.2� lVggVcih� ^c� XdccZXi^dc� l^i]� JZXdcY� C^Zc� EdiZh� ^hhjVcXZh(� l]^X]� lZgZ�

gZXaVhh^[^ZY�id�Zfj^in�jedc�i]Z�[^cVa^oVi^dc�d[�i]Z�ZmZgX^hZ�eg^XZ�^c�DVgX]�.,.1
�IZ[Zg�id�EdiZ�-,�)�;ZWi�[dg�bdgZ�^c[dgbVi^dc


8h� d[� ;ZXZbWZg� /-(� .,.1� VcY� ;ZXZbWZg� /-(� .,.0(� i]ZgZ� lZgZ� .-(0,,(,,,� ;Zg^kVi^kZ� NVggVcih� djihiVcY^c?(� l]^X]�
Xdch^hiZY�d[�%^&�.(,,,(,,,�lVggVcih�l^i]�ZmZgX^hZ�eg^XZ�d[��.
,42�eZg�lVggVci�VcY�Zme^gVi^dc�YViZ�^c�;ZXZbWZg�.,.2�VcY�
%^^&�-5(0,,(,,,�lVggVcih�l^i]�ZmZgX^hZ�eg^XZ�d[��-
,,�eZg�lVggVci�VcY�Zme^gVi^dc�YViZ�^c�Ajan�.,.5


;Zg^kVi^kZ� NVggVcih� VgZ� Xdch^YZgZY� YZg^kVi^kZ� [^cVcX^Va� a^VW^a^i^Zh� bZVhjgZY� Vi� [V^g� kVajZ� l^i]� Vaa� ?V^ch� dg� adhhZh�
gZXd?c^oZY�^c�egd[^i�dg�adhh�Vh�i]Z�hZiiaZbZci�Vbdjci�[dg�i]Z�;Zg^kVi^kZ�NVggVcih�bVn�WZ�VYBjhiZY�Yjg^c?�XZgiV^c�eZg^dYh�
[dg�kVg^VWaZh�i]Vi�VgZ�cdi�^cejih�id�hiVcYVgY�eg^X^c?�bdYZah�[dg�[dglVgY�dg�dei^dc�Zfj^in�XdcigVXih(�^
Z
(�i]Z�x[^mZY�[dg�[^mZYy�
Xg^iZg^V�jcYZg�8J:�4-1)0,
�K]Z�Zhi^bViZY�[V^g�kVajZ�d[�i]Z�;Zg^kVi^kZ�NVggVcih�^h�bZVhjgZY�Vi�i]Z�ZcY�d[�ZVX]�gZedgi^c?�

FNOXR�[S�5[=CR=CB

�GE:��:A!6�#9E��#5&�
#[CRB�C[�5[=B[XVQNCRQ�8V=N=PVNX�ECNCRYR=CB
��DFLE.J�(OGI�JJ���#E��"FLJ�E�J�F ��E#.����.�.�J�
FCC�IJ��(O��G.��"�I���E����I��"�I���DFLE.J 

4/



eZg^dY� VcY� Vc� VYBjhibZci� ^h� gZ[aZXiZY� ^c� [V^g� kVajZ� X]Vc?Zh� ^c�YZg^kVi^kZh� ^c� i]Z�Xdchda^YViZY� hiViZbZcih� d[� deZgVi^dch
�
K]ZhZ�VgZ�CZkZa�/�gZXjgg^c?�[V^g�kVajZ�bZVhjgZbZcih
�K]Z�Zhi^bViZY�[V^g�kVajZ�d[�i]Z�;Zg^kVi^kZ�NVggVcih�lVh�YZiZgb^cZY�
jh^c?�i]Z�9aVX`)JX]daZh�bdYZa�l^i]�hidX`�eg^XZ�WVhZY�dc�i]Z�FK:HO�Xadh^c?�eg^XZ�d[�i]Z�;Zg^kVi^kZ�NVggVcih�^hhjZ�YViZ�
Vh�d[�;ZXZbWZg�/-(�.,.1�VcY�;ZXZbWZg�/-(�.,.0
�

K]Z�Vhhjbei^dch�jhZY�^c�i]Z�[V^g�kVajZ�XVaXjaVi^dch�Vh�d[�i]Z�WVaVcXZ�h]ZZi�YViZh�egZhZciZY�^cXajYZ�i]Z�[daadl^c?6

3B�[S�6RPRYORA��)$


(
- 
(
,

JidX`�eg^XZ�eZg�h]VgZ �,
2/ �,
/-
I^h`)[gZZ�VccjVa�^ciZgZhi�gViZ /
04"�)�/
2," 0
.0"�)�0
/1"
�mZgX^hZ�eg^XZ �-
,,�)��.
,42 �-
,,�)��.
,42
NZ^?]iZY�VkZgV?Z�kdaVi^a^in --4" 5/"
IZbV^c^c?�a^[Z ,
5�)�/
2�nZVgh .�)�0
2�nZVgh
 dg[Z^ijgZ�gViZ ," ,"
�meZXiZY�VccjVa�Y^k^YZcY�n^ZaY ," ,"

MdaVi^a^in�lVh�Zhi^bViZY�Wn�jh^c?�V�lZ^?]i^c?�d[� i]Z�:dbeVcn^h�]^hidg^XVa�kdaVi^a^in
�K]Z� g^h`)[gZZ� ^ciZgZhi� gViZ� [dg� i]Z�
ZmeZXiZY� a^[Z� d[� i]Z� ;Zg^kVi^kZ�NVggVcih� lVh� WVhZY� dc� i]Z� n^ZaY� VkV^aVWaZ� dc� ?dkZgcbZci� WZcX]bVg`� WdcYh� l^i]� Vc�
Veegdm^bViZ�Zfj^kVaZci�gZbV^c^c?�iZgb
�K]Z�ZmeZXiZY�a^[Z�^h�WVhZY�dc�i]Z�XdcigVXijVa�iZgb
�#[�Vcn�d[�i]Z�Vhhjbei^dch�jhZY�
^c� i]Z�XVaXjaVi^dc�lZgZ� id� ^cXgZVhZ�dg�YZXgZVhZ(� i]^h�XdjaY� gZhjai� ^c�V�bViZg^Va�dg� h^?c^[^XVci� ^cXgZVhZ�dg�YZXgZVhZ� ^c� i]Z�
Zhi^bViZY� [V^g� kVajZ� d[� i]Z� YZg^kVi^kZ� a^VW^a^in
�  dg� ZmVbeaZ(� i]Z� [daadl^c?� iVWaZ� ^aajhigViZh� Vc� ^cXgZVhZ� dg� YZXgZVhZ� ^c�
XZgiV^c�h^?c^[^XVci�Vhhjbei^dch�Vh�d[�i]Z�WVaVcXZ�h]ZZi�YViZh6

3B�[S�6RPRYORA��)$�
(
- 3B�[S�6RPRYORA��)$�
(
,

�=?aC
7SSRPC�[S�)( �
�=PARNBR

7SSRPC�[S�)( �
6RPARNBR �=?aC

7SSRPC�[S�)( �
�=PARNBR

7SSRPC�[S�)( �
6RPARNBR

JidX`�eg^XZ�eZg�h]VgZ �� ,
2/� �� -(,31� �� %-(,13&� �� ,
/-� �� 00,� �� %0.3&�
MdaVi^a^in �--4�" �� 3-/� �� %35.&� �5/�" �� 0/4� �� %021&�

�),&���7CG�FK

3aCU[AVfRQ$��BBaRQ�N=Q�AaCBCN=QV=T

K]Z� Vji]dg^oZY� h]VgZ� XVe^iVa� d[� i]Z�:dbeVcn� Xdch^hih� d[� Vc�jca^b^iZY�cjbWZg� d[�JMJ(�Djai^eaZ�Mdi^c?�J]VgZh(�JjeZg�
Mdi^c?� J]VgZh� VcY� GgZ[ZggZY� J]VgZh
� 8h� d[� ;ZXZbWZg� /-(� .,.1(� i]Z� :dbeVcn� ]VY� -55(252(153� JMJ� ^hhjZY� VcY�
djihiVcY^c?�VcY�cd�Djai^eaZ�Mdi^c?�J]VgZh(�JjeZg�Mdi^c?�J]VgZh�dg�GgZ[ZggZY�J]VgZh�^hhjZY�VcY�djihiVcY^c?


FNOXR�[S�5[=CR=CB

�GE:��:A!6�#9E��#5&�
#[CRB�C[�5[=B[XVQNCRQ�8V=N=PVNX�ECNCRYR=CB
��DFLE.J�(OGI�JJ���#E��"FLJ�E�J�F ��E#.����.�.�J�
FCC�IJ��(O��G.��"�I���E����I��"�I���DFLE.J 

40



INAAN=CB

�VX]� lVggVci� Zci^iaZh� i]Z� ]daYZg� id� ejgX]VhZ� dcZ� h]VgZ� d[� i]Z� hVbZ� XaVhh� d[� Xdbbdc� h]VgZ
� K]Z� [daadl^c?� iVWaZ�
hjbbVg^oZh�i]Z�hiVijh�d[�i]Z�:dbeVcn^h�lVggVcih�VcY�gZaViZY�igVchVXi^dch�[dg�ZVX]�d[�i]Z�egZhZciZY�nZVgh6

#[=%6RAVbNCVbR�
INAAN=CB

6RAVbNCVbR�
INAAN=CB

F[CNX�#aYORA�[S�
INAAN=CB

IRVTUCRQ�%�
3bRANTR�

7dRAPVBR�BAVPR�
BRA�INAAN=C

3TTARTNCR�
�=CAV=BVP�HNXaR

IRVTUCRQ�
3bRANTR�
DRYNV=V=T�

5[=CANPCaNX�!VSR�
�V=�KRNAB�

9VaVcXZ(�AVcjVgn�-(�.,.0 05(,24(2/2 /3(42.(5.. 42(5/-(114 �� -
-.� �� w� /
,
!gVciZY�%-& � .(1,,(,,,� � -5(0,,(,,,� � .-(5,,(,,,� �� ,
55�
:VcXZaaZY+[dg[Z^iZY+Zme^gZY�%.& � %-(,1,(-,,&� � %/1(42.(5..&� � %/2(5-/(,..&� �� -
.-�
9VaVcXZ(�;ZXZbWZg�/-(�.,.0 1,(1-4(1/2 .-(0,,(,,, 3-(5-4(1/2 �� -
,/� �� w� /
2
!gVciZY�%/& � 4(3-,(2.2� � w� � 4(3-,(2.2� �� ,
04�
:VcXZaaZY+[dg[Z^iZY+Zme^gZY � %-(./1(,31&� � w� � %-(./1(,31&� �� .
11�
9VaVcXZ(�;ZXZbWZg�/-(�.,.1 13(550(,43 .-(0,,(,,, 35(/50(,43 �� ,
51� �� .(,-5� .
4
�mZgX^hVWaZ(�;ZXZbWZg�/-(�.,.1 12(130(,43 .-(0,,(,,, 33(530(,43 �� ,
52� �� -(45.� .
4

%-& #c�Ajan�.,.0(�-5(0,,(,,,�lVggVcih�lZgZ� ^hhjZY� ^c�XdccZXi^dc�l^i]� i]Z�.,.0�KZgb�CdVc
� #c� ZWgjVgn�.,.0(�-(4,,(,,,�lVggVcih�
lZgZ�^hhjZY�^c�XdccZXi^dc�l^i]�i]Z�;ZWi��mX]Vc?Z
�IZ[Zg�id�EdiZ�-,�)�;ZWi�[dg�bdgZ�^c[dgbVi^dc


%.& Fc�;ZXZbWZg�./(�.,.0(�/1(42.(5..�lVggVcih�i]Vi�lZgZ�^hhjZY�^c�XdccZXi^dc�l^i]�i]Z�JZc^dg�EdiZh�Zme^gZY
�
%/& #c� ZWgjVgn�.,.1(�i]Z�:dbeVcn�^hhjZY�4(,-,(2.2�lVggVcih�^c�XdccZXi^dc�l^i]�JZXdcY�C^Zc�EdiZh�^hhjVcXZh
�IZ[Zg�id�EdiZ�-,�)�

;ZWi�[dg�bdgZ�^c[dgbVi^dc


K]Z�?gVci�YViZ� [V^g�kVajZ�d[� i]Z�cdc)YZg^kVi^kZ�lVggVcih� ^hhjZY�lVh�YZiZgb^cZY�jh^c?� i]Z�9aVX`)JX]daZh�dei^dc)eg^X^c?�
bdYZa
�K]Z�[daadl^c?�Vhhjbei^dch�lZgZ�jhZY�[dg�i]Z�XVaXjaVi^dch�Vi�YViZ�d[�^hhjVcXZ


KRNA�7=QRQ�6RPRYORA��)$

(
- 
(
,

NZ^?]iZY�VkZgV?Z�hidX`�eg^XZ �,
/0 �,
2,
NZ^?]iZY�VkZgV?Z�ZmeZXiZY�hidX`�eg^XZ�kdaVi^a^in 5." 43"
�meZXiZY�VccjVa�Y^k^YZcY�n^ZaY w" w"
NZ^?]iZY�VkZgV?Z�ZmeZXiZY�a^[Z�d[�lVggVcih 1
,�nZVgh 0
4�nZVgh
NZ^?]iZY�VkZgV?Z�g^h`)[gZZ�VccjVa�^ciZgZhi�gViZ 0
,5" /
53"
NZ^?]iZY�VkZgV?Z�?gVci�YViZ�[V^g�kVajZ �,
./ �,
/2

EUNAR%ONBRQ�?NeYR=C�NcNAQ�?XN=B

GaVc�hjbbVgn�VcY�YZhXg^ei^dc

K]Z�:dbeVcn^h�.,-5��fj^in�#cXZci^kZ�GaVc�%i]Z�x.,-5�GaVcy&�lVh�^c^i^Vaan�VYdeiZY�^c�8eg^a�.,-5(�VcY�lVh�VbZcYZY�^c�
AjcZ�.,..
�K]Z�.,-5�GaVc�^h�VYb^c^hiZgZY�Wn�i]Z�WdVgY�d[�Y^gZXidgh(�l]d�]VkZ�YZaZ?ViZY�id�i]Z�:dbeZchVi^dc�:dbb^iiZZ�
i]Z�VW^a^in�id�?gVci�VlVgYh�l^i]�WdVgY�d[�Y^gZXidgh^�gZk^Zl�[dg�Y^gZXidgh�VcY�d[[^XZgh
�

K]Z�ejgedhZ�d[�i]Z�.,-5�GaVc�^h�id6�%^&�egdbdiZ�VcY�gZiV^c�ZbeadnZZh(�Y^gZXidgh�VcY�XdchjaiVcih�XVeVWaZ�d[�Vhhjg^c?�djg�
[jijgZ�hjXXZhh7�%^^&�bdi^kViZ�bVcV?ZbZci�id�VX]^ZkZ�adc?)gVc?Z�?dVah7�VcY�%^^^&�id�egdk^YZ�XdbeZchVi^dc�VcY�deedgijc^i^Zh�
[dg�dlcZgh]^e�VcY�Va^?cbZci�d[� ^ciZgZhih�l^i]� h]VgZ]daYZgh
�K]Z�.,-5�GaVc�eZgb^ih� i]Z�?gVci�d[6� %^&�JidX`�Fei^dch7� %^^&�
IZhig^XiZY�JidX`�8lVgYh7�%^^^&�IZhig^XiZY�JidX`�Lc^ih7�%^k&�JidX`�8eegZX^Vi^dc�I^?]ih7�VcY�%k&�Fi]Zg�8lVgYh
�8cn�d[�i]Z�
:dbeVcn^h�ZbeadnZZh(�d[[^XZgh(�Y^gZXidgh(�VcY�XdchjaiVcih�VgZ�Za^?^WaZ�id�eVgi^X^eViZ�%ZVX]�V�GVgi^X^eVci&�^c�i]Z�.,-5�GaVc�
^[�hZaZXiZY�Wn�i]Z�WdVgY�d[�Y^gZXidgh�dg�i]Z�:dbeZchVi^dc�:dbb^iiZZ
�K]Z�WVh^h�d[�eVgi^X^eVi^dc�d[�Vc�Za^?^WaZ�gZX^e^Zci�d[�
Vc�8lVgY�jcYZg�i]Z�.,-5�GaVc(�VcY�i]Z�ineZ�VcY�Vbdjci�d[�Vcn�8lVgY�i]Vi�Vc�^cY^k^YjVa�l^aa�WZ�Zci^iaZY�id�gZXZ^kZ�jcYZg�

FNOXR�[S�5[=CR=CB

�GE:��:A!6�#9E��#5&�
#[CRB�C[�5[=B[XVQNCRQ�8V=N=PVNX�ECNCRYR=CB
��DFLE.J�(OGI�JJ���#E��"FLJ�E�J�F ��E#.����.�.�J�
FCC�IJ��(O��G.��"�I���E����I��"�I���DFLE.J 

41



i]Z� .,-5�GaVc(�l^aa� WZ� YZiZgb^cZY�Wn� WdVgY� d[� Y^gZXidgh� VcY+dg�:dbeZchVi^dc�:dbb^iiZZ
�K]Z�9dVgY�bVn� hjheZcY�dg�
iZgb^cViZ�i]Z�.,-5�GaVc�Vi�Vcn�i^bZ


K]Z�.,-5�GaVc�Vji]dg^oZh�i]Z�^hhjVcXZ�d[�je�id�-1"�%eajh�Vc�VYY^i^dcVa�."�^cYjXZbZcih�[dg�]^g^c?�ZbeadnZZh�VcY�hZc^dg�
bVcV?ZbZci&� d[� i]Z� cjbWZg� d[� djihiVcY^c?� h]VgZh� d[� Xdbbdc� hidX`� %d[� Vaa� XaVhhZh&� d[� i]Z� :dbeVcn� %i]Z� xJ]VgZ�
IZhZgkZy&
� #cXZci^kZ� hidX`� dei^dch� VgZ� a^b^iZY� id� i]Z� J]VgZ� IZhZgkZ(� VcY� i]Z� bVm^bjb� cjbWZg� d[� ^cXZci^kZ� VlVgYh�
VkV^aVWaZ�[dg�^hhjVcXZ�jcYZg�i]Z�.,-5�GaVc(�^cXajY^c?�VYY^i^dcVa�VlVgYh�VkV^aVWaZ�[dg�XZgiV^c�cZl�]^gZh(�lVh�0(/1,(1,/�Vh�
d[�;ZXZbWZg�/-(�.,.1
�

JidX`�Fei^dch

K]Z�hidX`�dei^dch� ^hhjZY�Wn� i]Z�:dbeVcn�VgZ�dei^dch� id�ejgX]VhZ�JMJ�d[� i]Z�:dbeVcn
�8aa�hidX`�dei^dch� ^hhjZY�]VkZ�
WZZc�^hhjZY�id�Y^gZXidgh�VcY�ZbeadnZZh�jcYZg�i]Z�:dbeVcn^h�.,-5�GaVc
�JjX]�dei^dch�?ZcZgVaan�Zme^gZ�iZc�nZVgh�[gdb�i]Z�
YViZ� d[� ?gVci� VcY� ?ZcZgVaan� kZhi� gViVWan� dkZg� i]gZZ� nZVgh� [gdb� i]Z� ?gVci� YViZ
� K]Z� dei^dch� ?ZcZgVaan�bVn� WZ� cZi� h]VgZ�
hZiiaZY
�

Fc�8j?jhi�-.(�.,.0(�i]Z�:dbeVcn^h�WdVgY�d[�Y^gZXidgh�VeegdkZY�V�a^b^iZY�hidX`�dei^dc�XVcXZaaVi^dc�VcY�gZ?gVci�egd?gVb�
^c�l]^X]��a^?^WaZ�GVgi^X^eVcih�XdjaY�ZaZXi�id�XVcXZa�ZVX]�hidX`�dei^dc�]ZaY�l^i]�Vc�ZmZgX^hZ�eg^XZ�eZg�JMJ�ZfjVa�id��-
5-(�
�-
5/(��.
,,�VcY��1
3-(� VcY� id�WZ�?gVciZY�V� gZeaVXZbZci�dei^dc� id�ejgX]VhZ�Vc� ^YZci^XVa�cjbWZg�d[�JMJ
�K]Z��a^?^WaZ�
GVgi^X^eVcih�XVcXZaaZY�V�idiVa�d[�5(-/2(314�hidX`�dei^dch�jcYZg�i]^h�egd?gVb(�VcY�lZgZ�gZ?gVciZY�i]Z�hVbZ�cjbWZg�d[�hidX`�
dei^dch�dc�JZeiZbWZg�-/(�.,.0�Vi�Vc�ZmZgX^hZ�eg^XZ�d[��,
10(�l^i]�Vc�Zme^gVi^dc�YViZ�d[�iZc�nZVgh�[gdb�i]Z�?gVci�YViZ


K]Z�[daadl^c?�iVWaZ�hjbbVg^oZh�i]Z�hiVijh�d[�hidX`�dei^dch�VcY�gZaViZY�igVchVXi^dch�[dg�ZVX]�d[�i]Z�egZhZciZY�nZVgh6

EC[PW�A?CV[=B

IRVTUCRQ�3bRANTR�
7dRAPVBR�BAVPR�?RA�
EC[PW�A?CV[=B

3TTARTNCR��=CAV=BVP�
HNXaR

IRVTUCRQ�3bRANTR�
DRYNV=V=T�

5[=CANPCaNX�!VSR�
�V=�KRNAB�

9VaVcXZ(�AVcjVgn�-(�.,.0 � .3(21/(-40� �� -
0,� �� w� 4
.
!gVciZY � -.(510(05,� �� ,
13�
�mZgX^hZY � %20(555&� �� ,
2,� �� w�
:VcXZaaZY+[dg[Z^iZY+Zme^gZY � %-/(33/(.12&� �� -
4-�
9VaVcXZ(�;ZXZbWZg�/-(�.,.0� � .2(325(0-5� �� ,
35� �� w� 4
1
!gVciZY � /(//,(,,,� �� ,
03�
:VcXZaaZY+[dg[Z^iZY+Zme^gZY � %/(1,-(1,-&� �� ,
4.�
9VaVcXZ(�;ZXZbWZg�/-(�.,.1 � .2(153(5-4� �� ,
31� �� .(-.5� 3
5
�mZgX^hVWaZ(�;ZXZbWZg�/-(�.,.1 -5(./.(,11 �� ,
4/� �� -(.04� 3
1

K]Z�[V^g�kVajZ�d[�i]Z�hidX`�dei^dch�?gVciZY�lVh�YZiZgb^cZY�jh^c?�i]Z�9aVX`)JX]daZh�dei^dc)eg^X^c?�bdYZa
�K]Z�[daadl^c?�
Vhhjbei^dch�lZgZ�jhZY�[dg�i]Z�XVaXjaVi^dc�Vi�YViZ�d[�?gVci6�

KRNA�7=QRQ�6RPRYORA��)$

(
- 
(
,

NZ^?]iZY�VkZgV?Z�hidX`�eg^XZ �,
03 �,
12
NZ^?]iZY�VkZgV?Z�ZmeZXiZY�hidX`�eg^XZ�kdaVi^a^in 51
/" 42
5"
�meZXiZY�VccjVa�Y^k^YZcY�n^ZaY w" w"
NZ^?]iZY�VkZgV?Z�ZmeZXiZY�a^[Z 1
.�nZVgh 1
,�nZVgh
NZ^?]iZY�VkZgV?Z�g^h`)[gZZ�VccjVa�^ciZgZhi�gViZ /
4-" /
12"
NZ^?]iZY�VkZgV?Z�?gVci�YViZ�[V^g�kVajZ �,
/1 �,
.-

FNOXR�[S�5[=CR=CB

�GE:��:A!6�#9E��#5&�
#[CRB�C[�5[=B[XVQNCRQ�8V=N=PVNX�ECNCRYR=CB
��DFLE.J�(OGI�JJ���#E��"FLJ�E�J�F ��E#.����.�.�J�
FCC�IJ��(O��G.��"�I���E����I��"�I���DFLE.J 

42



IZhig^XiZY�JidX`

K]Z� :dbeVcn� ?gVcih� gZhig^XiZY� JMJ� id� ^cYZeZcYZci� Y^gZXidgh(� bVcV?ZbZci(� [dgbZg� dlcZgh� d[� VXfj^gZY� Wjh^cZhhZh� dg�
VhhZih(�VcY�id�XdchjaiVcih�VcY�di]Zg�ZbeadnZZh
�K]Z�gZhig^XiZY�JMJ�VgZ�^cXajYZY�^c�i]Z�^hhjZY�VcY�djihiVcY^c?�JMJ(�VcY�
i]Z� [V^g� kVajZ� d[� i]Z� gZhig^XiZY� hidX`� ?gVciZY�lVh� Zhi^bViZY� WVhZY� dc� i]Z�JMJ�eg^XZ� Vi� ?gVci� YViZ
�K]Z� [daadl^c?� iVWaZ�
hjbbVg^oZh�i]Z�hiVijh�d[�gZhig^XiZY�hidX`�VcY�gZaViZY�igVchVXi^dch�[dg�ZVX]�egZhZciZY�nZVgh6

G=bRBCRQ�
DRBCAVPCRQ�EC[PW

IRVTUCRQ%3bRANTR�
9AN=C%QNCR�8NVA�
HNXaR�BAVPR�?RA�
DRBCAVPCRQ�EC[PW

3bRANTR��=CAV=BVP�
HNXaR

IRVTUCRQ�3bRANTR�
DRYNV=V=T�
HRBCV=T�FRAY�
�V=�KRNAB�

#hhjZY�VcY�FjihiVcY^c?�Vh�d[�AVcjVgn�-(�.,.0 -(42- �� 0
,1� �� -� ,
3
MZhiZY�VcY�IZaZVhZY � %-(42-&� �� 0
,1� �� -�

#hhjZY�VcY�FjihiVcY^c?�Vh�d[�;ZXZbWZg�/-(�.,.0 � w� �� w� �� w� ,
!gVciZY�%-& /(,,,(,,, �� ,
1,�

#hhjZY�VcY�FjihiVcY^c?�Vh�d[�;ZXZbWZg�/-(�.,.1 /(,,,(,,, �� ,
1,� �� -(1,,� ,
,

%-& #c� ;ZXZbWZg� .,.1(� /(,,,(,,,� gZhig^XiZY� JMJ� lZgZ� ^hhjZY� ^c� XdccZXi^dc� l^i]� AVbZh� :VX^deed^h� �mZXji^kZ� �beadnbZci�
8?gZZbZci


EUNAR%ONBRQ�P[Y?R=BNCV[=�P[BC

K]Z�:dbeVcn�gZXdgYZY�h]VgZ)WVhZY�XdbeZchVi^dc�Xdhih�gZaViZY�id�egZk^djhan�^hhjZY�hidX`�dei^dch(�gZhig^XiZY�hidX`h�VcY�
XdbeZchVidgn� lVggVcih� idiVa^c?� �.(-,1(� �0(...� VcY� �4(,5.� [dg� i]Z� nZVgh� ZcYZY� ;ZXZbWZg� /-(� .,.1(� .,.0� VcY� .,./(�
gZheZXi^kZan(� l]^X]� VgZ� ^cXajYZY� ^c� hZaa^c?(� ?ZcZgVa� VcY� VYb^c^higVi^kZ� deZgVi^c?� ZmeZchZh� ^c� i]Z� VXXdbeVcn^c?�
Xdchda^YViZY�hiViZbZcih�d[�deZgVi^dch


8h�d[�;ZXZbWZg�/-(�.,.1(�i]Z�:dbeVcn�]VY��-(344�d[�jcgZXd?c^oZY�h]VgZ)WVhZY�XdbeZchVi^dc�Xdhi�gZaViZY�id�jckZhiZY�
hidX`�dei^dch(�gZhig^XiZY�hidX`�VcY�lVggVcih(�l]^X]�^h�ZmeZXiZY�id�WZ�gZXd?c^oZY�Vh�h]VgZ)WVhZY�XdbeZchVi^dc�Xdhi�dkZg�V�
lZ^?]iZY�VkZgV?Z�eZg^dY�d[�-
0�nZVgh�Vh�[daadlh6

.,.2 �� -(-5.�

.,.3 � 00.�

.,.4 � -02�

.,.5 � 4�
K]ZgZV[iZg � w�

�� -(344�

�)-&���#A#%5A#FDA!!�#9��#F7D7EF

�aBUV�7aA[?R

Fc� ZWgjVgn�-2(�.,..(�Ajh]^��jgdeZ�[^aZY�V�cdi^XZ�d[�dkZg)^cYZWiZYcZhh�l^i]�i]Z�Jl^hh�Xdjgih(�VcY�dc�DVn�-5(�.,..(�i]Z�
Jl^hh� Xdjgih� YZXaVgZY� Ajh]^� �jgdeZ^h� WVc`gjeiXn
�8h� V� gZhjai(� i]Z� :dbeVcn� adhi� Xdcigda� d[� Ajh]^� �jgdeZ^h� VhhZih� VcY�
a^VW^a^i^Zh�h^cXZ�i]Zn�VgZ�hjWBZXi�id�dkZgh^?]i�Wn�i]Z�!ZcZkV(�Jl^ioZgaVcY�WVc`gjeiXn�d[[^XZ
�

FNOXR�[S�5[=CR=CB

�GE:��:A!6�#9E��#5&�
#[CRB�C[�5[=B[XVQNCRQ�8V=N=PVNX�ECNCRYR=CB
��DFLE.J�(OGI�JJ���#E��"FLJ�E�J�F ��E#.����.�.�J�
FCC�IJ��(O��G.��"�I���E����I��"�I���DFLE.J 

43



#[ACURA=�5NAQV=NX

#c�8j?jhi�.,.-(�Edgi]Zgc�:VgY^cVa�lVh�VlVgYZY�V�XdcY^i^dcVa�gZiV^a�Y^heZchVgn� a^XZchZ� ^c�#aa^cd^h�k^V� i]Z�hiViZ^h� adiiZgn�
egdXZhh
�K]Z�:dbeVcn�lVh�V�05"�Zfj^in�bZbWZg�^c�Edgi]Zgc�:VgY^cVa
�#c�JZeiZbWZg�.,.0(�i]Z�:dbeVcn�VXfj^gZY�i]Z�
gZbV^c^c?�1-"�[dg��/1,(�l]^X]�lVh�eV^Y�l^i]��-31�XVh](�VcY��-31�dcZ)nZVg�egdb^hhdgn�cdiZ�Vi�Vc�^ciZgZhi�gViZ�d[�5"(�
l]^X]�lVh�eV^Y�^c�FXidWZg�.,.1
�K]Z�Y^[[ZgZcXZ�WZilZZc�i]Z�[V^g�kVajZ�d[�i]Z�Xdch^YZgVi^dc�eV^Y�VcY�i]Z�Vbdjci�Wn�l]^X]�
i]Z�cdc)Xdcigdaa^c?�^ciZgZhi�^h�VYBjhiZY�lVh�gZXd?c^oZY�^c�eV^Y)^c�XVe^iVa
�8h�d[�;ZXZbWZg�/-(�.,.1(�i]Z�:dbeVcn�dlcZY�
-,,"�d[�i]Z�^hhjZY�VcY�djihiVcY^c?�h]VgZh�d[�Edgi]Zgc�:VgY^cVa


�).&���!AEE�B7D�E:3D7

K]Z�gZXdcX^a^Vi^dch�d[�i]Z�cZi�adhh�VcY�i]Z�lZ^?]iZY�VkZgV?Z�cjbWZg�d[�h]VgZh�jhZY�^c�i]Z�XdbejiVi^dch�d[�WVh^X�VcY�Y^ajiZY�
adhh�eZg�h]VgZ�VgZ�Vh�[daadlh6

KRNA�7=QRQ�6RPRYORA��)$

(
- 
(
, 
(
�

EjbZgVidg6
EZi�adhh �� %24(15-&� �� %04(333&� �� %21(-,.&�

;Zcdb^cVidg6
NZ^?]iZY)VkZgV?Z�h]VgZh�d[�Xdbbdc�hidX`�)�WVh^X�VcY�Y^ajiZY � -51(-52(153� � -51(-14(.4.� � -50(33,(.-.�

Cdhh�eZg�h]VgZ�)�WVh^X�VcY�Y^ajiZY �� %,
/1&� �� %,
.1&� �� %,
//&�

K]Z�[daadl^c?�iVWaZ�hjbbVg^oZh�lZ^?]iZY�VkZgV?Z�^chigjbZcih�i]Vi�bVn(�^c�i]Z�[jijgZ(�]VkZ�V�Y^aji^kZ�Z[[ZXi�dc�adhh�eZg�
h]VgZ(� Wji� lZgZ� ZmXajYZY� [gdb� Xdch^YZgVi^dc� ^c� i]Z� XdbejiVi^dc� d[� Y^ajiZY� cZi� adhh� eZg� h]VgZ� [dg� i]Z� nZVgh� ZcYZY�
;ZXZbWZg�/-(�.,.1(�.,.0�VcY�.,./�WZXVjhZ�i]Z�^beVXi�d[�^cXajY^c?�i]Zb�ldjaY�]VkZ�WZZc�Vci^)Y^aji^kZ6

3B�[S�6RPRYORA��)$

(
- 
(
, 
(
�

JidX`�dei^dch � .0(401(055� � .3(/.-(/0.� � .4(34/(-/5�
NVggVcih�%YZg^kVi^kZ�a^VW^a^i^Zh�VcY�Zfj^in& � 34(14.(2/1� � 51(4,.(4..� � 41(131(,/-�
LckZhiZY�gZhig^XiZY�hidX`�VlVgYh � -3.(2,/� � -(/03� � /24(3--�

� -,/(2,,(3/3� � -./(-.1(1--� � --0(3.2(44-�

�)/&���D7H7#G7$�#7F

K]Z�:dbeVcn�]Vh�ild�gZkZcjZ�higZVbh6�gZiV^a�VcY�l]daZhVaZ
�K]Z�:dbeVcn^h�gZiV^a�gZkZcjZh�VgZ�Xdbeg^hZY�d[�XVccVW^h�
hVaZh� [gdb� ^ih� Y^heZchVg^Zh
� K]Z� :dbeVcn^h� l]daZhVaZ� gZkZcjZh� VgZ� Xdbeg^hZY� d[� XVccVW^h� hVaZh� id� ^ih� l]daZhVaZ�
XjhidbZgh� [dg� gZhVaZ� i]gdj?]� i]Z^g� Y^heZchVg^Zh
� 8cn� ^ciZgXdbeVcn� gZkZcjZ� VcY� Xdhih� VgZ� Za^b^cViZY� id� Vgg^kZ� Vi�
Xdchda^YViZY�idiVah


FNOXR�[S�5[=CR=CB

�GE:��:A!6�#9E��#5&�
#[CRB�C[�5[=B[XVQNCRQ�8V=N=PVNX�ECNCRYR=CB
��DFLE.J�(OGI�JJ���#E��"FLJ�E�J�F ��E#.����.�.�J�
FCC�IJ��(O��G.��"�I���E����I��"�I���DFLE.J 

44



K]Z�[daadl^c?�iVWaZ�hjbbVg^oZh�i]Z�:dbeVcn^h�gZkZcjZ�[gdb�ZmiZgcVa�XjhidbZgh(�Y^hV??gZ?ViZY�Wn�gZkZcjZ�higZVb6

KRNA�7=QRQ�6RPRYORA��)$

(
- 
(
, 
(
�

IZiV^a�XVccVW^h �� ./1(03.� �� ..3(5/,� �� ./5(/1-�
N]daZhVaZ�XVccVW^h � .3(0/3� � .5(151� � /,(,50�
KdiVa�gZkZcjZ(�cZi �� .2.(5,5� �� .13(1.1� �� .25(001�

�)0&���AB7D3F�#9�7JB7#E7E

K]Z�bVBdg�XdbedcZcih�d[�deZgVi^c?�ZmeZchZh�VgZ�Vh�[daadlh6

KRNA�7=QRQ�6RPRYORA��)$

(
- 
(
, 
(
�

JVaVg^Zh(�lV?Zh�VcY�ZbeadnZZ�gZaViZY�ZmeZchZh �� 12(334� �� 12(00/� �� 12(04/�
;ZegZX^Vi^dc�VcY�Vbdgi^oVi^dc�ZmeZchZ � -3(.1,� � -1(015� � -,(212�
IZci�VcY�gZaViZY�ZmeZchZh � -.(12,� � --(23/� � --(345�
Ggd[Zhh^dcVa�[ZZh�VcY�aZ?Va�ZmeZchZh 2(4.- � 2(300� � 3(3/.�
Jd[ilVgZ�VcY�iZX]cdad?n�ZmeZchZh � 0(.55� � 0(-.,� � 1(.3,�
J]VgZ)WVhZY�XdbeZchVi^dc�ZmeZchZ � .(-,1� � 0(...� � 4(,5.�
!ddYl^aa�^beV^gbZci � w� � w� � 3(/.5�
#cYZ[^c^iZ)a^kZY�^ciVc?^WaZ�VhhZi�^beV^gbZci � w� � w� � 401�
KVc?^WaZ�adc?)a^kZY�VhhZi�^beV^gbZci � w� � 0/.� � 0,,�
!V^c�dc�VhhZi�Y^hedhVah�VcY�aZVhZ�iZgb^cVi^dch � %.(231&� � %.(0,,&� � %-(2.3&�
Fi]Zg�ZmeZchZh�%-& � --(544� � -,(303� � -.(,33�
KdiVa�deZgVi^c?�ZmeZchZh �� -,5(-.2� �� -,3(00,� �� --5(,02�

%-&� � Fi]Zg� ZmeZchZh� VgZ�eg^bVg^an� Xdbeg^hZY�d[�bVg`Zi^c?� VcY� hZaa^c?� ZmeZchZh(� ^chjgVcXZ� Xdhih(� VYb^c^higVi^kZ� VcY� a^XZch^c?� [ZZh(�
igVkZa(�ZciZgiV^cbZci�VcY�di]Zg


�)1&���AF:7D��#5A"7��7JB7#E7�$�#7F

K]Z�XdbedcZcih�d[�di]Zg�^cXdbZ�%ZmeZchZ&(�cZi�VgZ�Vh�[daadlh6

KRNA�7=QRQ�6RPRYORA��)$

(
- 
(
, 
(
�

�beadnZZ�gZiZci^dc�XgZY^i�XaV^bh �� -,(2-3� �� 33� �� w�
;ZXdchda^YVi^dc�d[�Ajh]^��jgdeZ � w� � -(452� � w�
Cdhh�dc�^ckZhibZcih�VcY�[^cVcX^Va�VhhZih � w� � %.,,&� � %333&�
CdhhZh�dc�YZWi�Zmi^c?j^h]bZcih � w� � %/2.&� � w�
!V^ch�%adhhZh&�dc�[dgZ^?c�XjggZcXn�VYBjhibZcih � %441&� � -(1.5� � %101&�
!V^ch�%adhhZh&�dc�aZ?Va�hZiiaZbZcih � 3-0� � 0,,� � %0,,&�
CdhhZh�dc�^cYZbc^[^XVi^dc�VhhZih � %0(/,4&� � %.(,54&� � %-(.5.&�
Fi]Zg�?V^ch�%adhhZh& � -(/0,� � -(454� � %43&�
KdiVa�di]Zg�^cXdbZ�%ZmeZchZ&(�cZi �� 3(034� �� /(-0,� �� %/(-,-&�

FNOXR�[S�5[=CR=CB

�GE:��:A!6�#9E��#5&�
#[CRB�C[�5[=B[XVQNCRQ�8V=N=PVNX�ECNCRYR=CB
��DFLE.J�(OGI�JJ���#E��"FLJ�E�J�F ��E#.����.�.�J�
FCC�IJ��(O��G.��"�I���E����I��"�I���DFLE.J 

45



�
(&����#5A"7�F3J7E

;ZiV^ah�d[�i]Z�:dbeVcn^h�^cXdbZ�iVm�ZmeZchZ�VgZ�Vh�[daadlh6

KRNA�7=QRQ�6RPRYORA��)$


(
- 
(
, 
(
�

:jggZci�iVm�ZmeZchZ6
��� ZYZgVa �� /-(/2.� �� /.(010� �� .3(/,/�
���JiViZ � /(,14� � /(.50� � /(2,4�

� /0(0.,� � /1(304� � /,(5--�

;Z[ZggZY�iVm�WZcZ[^i6
��� ZYZgVa � 1,/� � %-(43/&� � .(.4-�
���JiViZ � %-/-&� � %.(2/0&� � %-(/42&�
��� dgZ^?c � %2(0.2&� � %/(.0-&� � %1(110&�

� %2(,10&� � %3(304&� � %0(215&�
:]Vc?Z�^c�kVajVi^dc�VaadlVcXZ � 2(2..� � /(2/,� � 1(110�

KdiVa�^cXdbZ�iVm�ZmeZchZ �� /0(544� �� /-(2/,� �� /-(4,2�

K]Z�Y^[[ZgZcXZh�WZilZZc�i]Z�^cXdbZ�iVm�ZmeZchZ�VcY�i]Z�ZmeZXiZY�^cXdbZ�iVmZh�WVhZY�dc�i]Z�hiVijidgn�iVm�gViZ�Veea^ZY�id�
egZ)iVm�adhh�VgZ�Vh�[daadlh6

FNOXR�[S�5[=CR=CB

�GE:��:A!6�#9E��#5&�
#[CRB�C[�5[=B[XVQNCRQ�8V=N=PVNX�ECNCRYR=CB
��DFLE.J�(OGI�JJ���#E��"FLJ�E�J�F ��E#.����.�.�J�
FCC�IJ��(O��G.��"�I���E����I��"�I���DFLE.J 

5,



KRNA�7=QRQ�6RPRYORA��)$

(
- 
(
, 
(
�

Cdhh�WZ[dgZ�^cXdbZ�iVmZh �� %//(2,/&� �� %-3(-03&� �� %//(.52&�
L
J
�[ZYZgVa�hiVijidgn�iVm�gViZ � %3(,13&� �.-
,�" � %/(2,-&� �.-
,�" � %2(55.&� �.-
,�"
JiViZ�VcY�adXVa�^cXdbZ�iVmZh(�cZi�d[�[ZYZgVa�
^cXdbZ�iVm�Z[[ZXi�%-& � -(-2-� �%/
1&�" � %3--&� �0
-�" � %2,,&� �-
4�"
 dgZ^?c�iVm�Z[[ZXih
:VcVYV

JiVijidgn�iVm�gViZ�Y^[[ZgZcXZ�WZilZZc�
:VcVYV�VcY�L
J
 � %5(/05&� �.3
4�" � %1(,44&� �.5
3�" � %0(132&� �-/
3�"
:]Vc?Zh�^c�kVajVi^dc�VaadlVcXZh � 2(0.2� �%-5
-&�" � 0(12,� �%.2
2&�" � 1(110� �%-2
3&�"
;ZZbZY�^ciZgZhi�^cXdbZ � 425� �%.
2&�" � -(20-� �%5
2&�" � 40.� �%.
1&�"
!V^c�dc�[V^g�kVajZ�YZg^kVi^kZ � -(/30� �%0
-&�" � %-(250&� �5
5�" � %.(11,&� �3
3�"
Fi]Zg � 24,� �%.
,&�" � 14-� �%/
0&�" � 3/,� �%.
.&�"

Jl^ioZgaVcY
:]Vc?Zh�^c�kVajVi^dc�VaadlVcXZh � w� �,
,�" � %-(,1,&� �2
-�" � w� �,
,�"
Ng^iZ)d[[�[dgZ^?c�EFC � w� �,
,�" � -(,1,� �%2
-&�" � w� �,
,�"
Fi]Zg� � w� �,
,�" � %5/,&� �1
0�" � --0� �%,
/&�"

Fi]Zg�[dgZ^?c�Bjg^hY^Xi^dch � w� �,
,�" � 1,5� �%/
,&�" � w� �,
,�"
EdciVmVWaZ�dg�cdcYZYjXi^WaZ�^iZbh
!V^c�dc�[V^g�kVajZ�d[�YZg^kVi^kZ � -(,24� �%/
.&�" � %-(/-4&� �3
3�" � %.(,-0&� �2
,�"
#I:�JZXi^dc�.4,��Y^hVaadlZY�ZmeZchZh � w� �,
,�" � w� �,
,�" � -,(42.� �%/.
2&�"
Fi]Zg� � %4.&� �,
.�" � 5.5� �%1
0&�" � .(2,4� �%3
4&�"

:]Vc?Zh�^c�jcgZXd?c^oZY�iVm�WZcZ[^ih � /5(051� �%--3
1&�" � /1(01.� �%.,2
4&�" � .0(444� �%30
3&�"
IZijgc�id�egdk^h^dc � 0,/� �%-
.&�" � -(/,,� �%3
2&�" � .(50,� �%4
4&�"
KdiVa�^cXdbZ�iVm�ZmeZchZ �� /0(544� �%-,0
-&�" �� /-(2/,� �%-40
1&�" �� /-(4,2� �%51
1&�"

%-&�� JiViZ�iVmZh�^c�#aa^cd^h(�GZcchnakVc^V�VcY�M^g?^c^V�[dg�.,.17�:Va^[dgc^V(�#aa^cd^h(�GZcchnakVc^V�VcY�M^g?^c^V�[dg�.,.0�VcY�#aa^cd^h(�
GZcchnakVc^V�VcY�M^g?^c^V�[dg�.,./�bV`Z�je�i]Z�bVBdg^in�%?gZViZg�i]Vc�1,"&�d[�i]Z�iVm�Z[[ZXi�^c�i]^h�XViZ?dgn


K]Z�Vbdjcih�d[�XVh]�^cXdbZ�iVmZh�eV^Y+%gZXZ^kZY&�Wn�i]Z�:dbeVcn�lZgZ�Vh�[daadlh6�

KRNA�7=QRQ�6RPRYORA��)$


(
- 
(
, 
(
�

L
J
�[ZYZgVa �� -(235� �� %-3/&� �� 2,�
L
J
�hiViZ�VcY�adXVa
G]^aVYZae]^V� � w� � %3.,&� � 43�
GZcchnakVc^V � .0/� � %-(430&� � 5-.�
 adg^YV � %.2&� � %0.2&� � 4,�
M^g?^c^V � 4/-� � 0.1� � /2,�
#aa^cd^h � %/53&� � %-(252&� � -(.32�
Fi]Zg�hiViZ�VcY�adXVa � -./� � 31� � 1�

KdiVa�^cXdbZ�iVmZh�eV^Y+%gZXZ^kZY&(�cZi �� .(01/� �� %0(/45&� �� .(34,�

K]Z�:dbeVcn^h� ^cXdbZ�iVm�eVnVWaZ�d[��.21�Vh�d[�;ZXZbWZg�/-(�.,.1�gZ[aZXih�YZ[ZggVa�d[�XZgiV^c�Zhi^bViZY�^cXdbZ�iVm�
eVnbZcih
�K]Z�:dbeVcn� [^aZh� ^cXdbZ� iVm� gZijgch� ^c� i]Z�L
J
(�kVg^djh�L
J
� hiViZ� Bjg^hY^Xi^dch(�VcY�:VcVYV(�l]^X]�]VkZ�
kVgn^c?�hiVijiZh�d[�a^b^iVi^dch
�8h�d[�;ZXZbWZg�/-(�.,.1(�l^i]�[Zl�ZmXZei^dch(�Vaa�iVm�[^a^c?h�gZbV^c�deZc�[dg�VhhZhhbZci
�

FNOXR�[S�5[=CR=CB

�GE:��:A!6�#9E��#5&�
#[CRB�C[�5[=B[XVQNCRQ�8V=N=PVNX�ECNCRYR=CB
��DFLE.J�(OGI�JJ���#E��"FLJ�E�J�F ��E#.����.�.�J�
FCC�IJ��(O��G.��"�I���E����I��"�I���DFLE.J 

5-



PZVg)ZcY�YZ[ZggZY�iVm�VhhZih�VcY�a^VW^a^i^Zh�lZgZ�YjZ�id�i]Z�[daadl^c?6

KRNA�7=QRQ�6RPRYORA��)$

(
- 
(
,

;Z[ZggZY�iVm�VhhZih6
���CZVhZ�a^VW^a^in �� -5(.,3� �� -5(/,,�
���EZi�deZgVi^c?�adhhZh � .,(3-3� � .,(/.5�
#ciZgZhi�XVggn[dglVgY � -/(.0.� � 3(3.2�
GgdeZgin�VcY�Zfj^ebZci � -(.01� � .(.2,�
Fi]Zg�YZ[ZggZY�iVm�VhhZih � /(153� � .(554�
MVajVi^dc�VaadlVcXZ � %//(.,.&� � %.2(14,&�

�� .0(4,2� �� .2(,//�
;Z[ZggZY�iVm�a^VW^a^i^Zh6
I^?]i)d[)jhZ�VhhZih �� %-3(.-4&� �� %-3(1.4&�
#ciVc?^WaZ�VhhZih � %0(05-&� � %0(3,1&�
Fi]Zg�YZ[ZggZY�iVm�a^VW^a^i^Zh � %.0/&� � %/34&�

�� %.-(51.&� �� %..(2--&�
EZi�YZ[ZggZY�iVm�VhhZi�%a^VW^a^i^Zh&�%-& �� .(410� �� /(0..�

%-&�EZi�YZ[ZggZY�iVm�VhhZih�VgZ�^cXajYZY�^c�di]Zg�cdc)XjggZci�VhhZih�l]^aZ�cZi�YZ[ZggZY�iVm�a^VW^a^i^Zh�VgZ�^cXajYZY�^c�di]Zg�cdc)XjggZci�
a^VW^a^i^Zh�^c�i]Z�Xdchda^YViZY�WVaVcXZ�h]ZZih


IZVa^oVi^dc� d[� YZ[ZggZY� iVm� VhhZih� VhhdX^ViZY� l^i]� i]Z� cZi� deZgVi^c?� adhh� XVggn[dglVgYh� ^h� YZeZcYZci� jedc� ?ZcZgVi^c?�
hj[[^X^Zci� iVmVWaZ� ^cXdbZ� eg^dg� id� i]Z^g� Zme^gVi^dc
� 8� kVajVi^dc� VaadlVcXZ� id� gZ[aZXi� bVcV?ZbZci$h� Zhi^bViZ� d[� i]Z�
iZbedgVgn�YZYjXi^WaZ�Y^[[ZgZcXZh� i]Vi�bVn�Zme^gZ�eg^dg� id� i]Z^g�ji^a^oVi^dc�]Vh�WZZc�gZXdgYZY�Vi�;ZXZbWZg�/-(�.,.1�VcY�
.,.0


8h�d[�;ZXZbWZg�/-(�.,.1(�i]Z�:dbeVcn�]VY��3,(0/5�d[�cdc)XVe^iVa�:VcVY^Vc�adhhZh(��/(.5/�d[�XVe^iVa�:VcVY^Vc�adhhZh(�
�14(552�d[�hiViZ�cZi�deZgVi^c?�adhhZh�l]^X]�Zme^gZ�^c�.,//).,01
�K]Z�:dbeVcn�]Vh�cdi�gZXdgYZY��0-(.,5�d[�i]ZhZ�hiViZ�cZi�
deZgVi^c?� adhhZh� Vh� Vc� jcgZXd?c^oZY� iVm� WZcZ[^i
� Kd� i]Z� ZmiZci� i]Vi� i]Z� WZcZ[^i� [gdb� i]ZhZ� adhh� XVggn[dglVgYh� VgZ� cdi�
ZmeZXiZY�id�WZ�gZVa^oZY(� i]Z�:dbeVcn�]Vh�gZXdgYZY�V�kVajVi^dc�VaadlVcXZ�Vh�[daadlh6��3,(0/5�[dg�cdc)XVe^iVa�:VcVY^Vc�
adhhZh(��/(.5/�[dg�XVe^iVa�:VcVY^Vc�adhhZh(��5(3.4�[dg�hiViZ�cZi�deZgVi^c?�adhhZh
���

K]Z�#IJ�]Vh�iV`Zc�i]Z�edh^i^dc�i]Vi�#I:�JZXi^dc�.4,��egZkZcih�XVccVW^h�XdbeVc^Zh�[gdb�YZYjXi^c?�Vcn�Wjh^cZhh�ZmeZchZh�
di]Zg� i]Vc� i]dhZ� ^cXajYZY� ^c� Xdhi� d[� ?ddYh� hdaY
�K]^h� gZhjaih� ^c� eZgbVcZci� Y^[[ZgZcXZh�WZilZZc�dgY^cVgn� VcY�cZXZhhVgn�
Wjh^cZhh�ZmeZchZh�YZZbZY�cdc)VaadlVWaZ�jcYZg�#I:�JZXi^dc�.4,�
�K]ZgZ[dgZ(�i]Z�Z[[ZXi^kZ�iVm�gViZ�XVc�WZ�]^?]an�kVg^VWaZ�
VcY�bVn�cdi�cZXZhhVg^an�XdggZaViZ�l^i]�egZ)iVm� ^cXdbZ�l]^X]�egdk^YZh� [dg�Z[[ZXi^kZ� iVm� gViZh� i]Vi�VgZ�lZaa� ^c�ZmXZhh�d[�
hiVijidgn�iVm�gViZh
�#c�XdccZXi^dc�l^i]�i]Z�egZeVgVi^dc�VcY�[^a^c?�d[�i]Z�[^hXVa�.,..�[ZYZgVa�^cXdbZ�iVm�gZijgc(�i]Z�:dbeVcn�
X]Vc?ZY�^ih�egZk^djh�Veea^XVi^dc�d[�.4,��id�ZmXajYZ�XZgiV^c�eVgih�d[�^ih�Wjh^cZhh
� dg�[^hXVa�nZVgh�.,./(�.,.0�VcY�.,.1(�i]Z�
:dbeVcn�]Vh� iV`Zc� i]Z�edh^i^dc� i]Vi� ^ih�YZYjXi^dch�d[�dgY^cVgn�VcY�cZXZhhVgn�Wjh^cZhh�ZmeZchZh� ^h�cdi� a^b^iZY�Wn� #I:�
JZXi^dc�.4,�
�"dlZkZg(� h^cXZ� i]Z�:dbeVcn^h�cZl� iVm�edh^i^dc�dc�.4,��bVn�WZ�X]VaaZc?ZY�Wn� i]Z� #IJ(� i]Z�:dbeVcn�
ZaZXiZY�id�igZVi�i]Z�YZYjXi^W^a^in�d[�i]ZhZ�gZaViZY�ZmeZchZh�Vh�Vc�jcXZgiV^c�iVm�edh^i^dc
�8h�d[�;ZXZbWZg�/-(�.,.1�VcY�.,.0(�
i]Z�WVaVcXZh�^c�^cXdbZ�iVm�eVnVWaZ�VcY�jcgZXd?c^oZY�iVm�WZcZ[^ih�dc�i]Z�Xdchda^YViZY�WVaVcXZ�h]ZZih�^cXajYZ�i]Z�^beVXi�d[�
i]Z�iVm�edh^i^dc�dc�.4,�(�l]^X]�YZXgZVhZY�XjggZci�a^VW^a^i^Zh�l^i]�V�XdggZhedcY^c?�^cXgZVhZ�^c�cdc)XjggZci�a^VW^a^i^Zh
�K]ZgZ�
lVh�cd�bViZg^Va�^beVXi�id�i]Z�Xdchda^YViZY�hiViZbZcih�d[�deZgVi^dch


K]Z�:dbeVcn�]Vh�V�a^VW^a^in�[dg�jcgZXd?c^oZY�iVm�WZcZ[^ih�d[��-33(.0.�VcY��-0/(244�Vh�d[�;ZXZbWZg�/-(�.,.1�VcY�.,.0(�
gZheZXi^kZan(�^cXajh^kZ�d[�^ciZgZhi�VcY�eZcVai^Zh�d[��/4(/0.�VcY��.3(4/5(�gZheZXi^kZan
�8YY^i^dcVaan(�i]ZgZ�VgZ�jcgZXd?c^oZY�
YZ[ZggZY�iVm�WZcZ[^ih�d[��.4(052�VcY��./(2,3�Vh�d[�;ZXZbWZg�/-(�.,.1�VcY�.,.0(�gZheZXi^kZan
�K]Z�:dbeVcn�Vci^X^eViZh�

FNOXR�[S�5[=CR=CB

�GE:��:A!6�#9E��#5&�
#[CRB�C[�5[=B[XVQNCRQ�8V=N=PVNX�ECNCRYR=CB
��DFLE.J�(OGI�JJ���#E��"FLJ�E�J�F ��E#.����.�.�J�
FCC�IJ��(O��G.��"�I���E����I��"�I���DFLE.J 

5.



i]Vi� ^i� ^h�gZVhdcVWan�edhh^WaZ� i]Vi� ^ih�cZl�iVm�edh^i^dc�dc�.4,��bVn�gZfj^gZ�X]Vc?Zh�id� i]Z�WVaVcXZ�d[�jcgZXd?c^oZY�iVm�
WZcZ[^ih�l^i]^c�i]Z�cZmi�-.�bdci]h
�"dlZkZg(�Vc�Zhi^bViZ�d[�hjX]�X]Vc?Zh�XVccdi�gZVhdcVWan�WZ�bVYZ


K]Z� :dbeVcn� XaVhh^[^Zh� ^ciZgZhi� VcY� eZcVai^Zh� gZaViZY� id� ^ih� a^VW^a^in� [dg� jcgZXd?c^oZY� iVm� WZcZ[^ih� Vh� V� XdbedcZci� d[�
^cXdbZ�iVm�ZmeZchZ(�l]^X]�lZgZ��-,(1,/(��4(4-0�VcY��2(232(�[dg� i]Z�nZVgh�ZcYZY�;ZXZbWZg�/-(�.,.1(�.,.0�VcY�.,./(�
gZheZXi^kZan
�

Fc�Ajan�0(�.,.1(� i]Z�FcZ�9^?�9ZVji^[ja�9^aa�8Xi�lVh�h^?cZY� ^cid� aVl
�K]Z� aZ?^haVi^dc� ^cXajYZY�egdk^h^dch�V[[ZXi^c?� i]Z�
a^b^iVi^dc�dc�^ciZgZhi�YZYjXi^dch�VcY�Wdcjh�YZegZX^Vi^dc
�K]Z�ZcVXibZci�Y^Y�cdi�]VkZ�V�bViZg^Va�^beVXi�dc�i]Z�:dbeVcn^h�
^cXdbZ�iVm�ZmeZchZ�[dg�i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�.,.1(�VcY�Y^Y�cdi�bViZg^Vaan�V[[ZXi�i]Z�:dbeVcn^h�Z[[ZXi^kZ�^cXdbZ�
iVm�gViZ�[dg�.,.1
�K]Z�VXi�gZYjXZY�i]Z�Vbdjci�d[�XVh]�i]Z�:dbeVcn�ldjaY�]VkZ�]VY�id�eVn�[dg�^cXdbZ�iVmZh�[dg�i]Z�nZVg�
ZcYZY�;ZXZbWZg�/-(�.,.1�Wn��-(445


8�gZXdcX^a^Vi^dc�d[�i]Z�WZ?^cc^c?�VcY�ZcY^c?�Vbdjci�d[�jcgZXd?c^oZY�iVm�WZcZ[^ih�%ZmXajh^kZ�d[�^ciZgZhi�VcY�eZcVai^Zh&�VgZ�
Vh�[daadlh6

9VaVcXZ�Vi�AVcjVgn�-(�.,.0 �� -,0(2.1�
IZYjXi^dch�WVhZY�dc�aVehZ�d[�hiVijiZ�d[�a^b^iVi^dch � %-(25.&�
8YY^i^dch�WVhZY�dc�iVm�edh^i^dch�gZaViZY�id�i]Z�XjggZci�nZVg � .1(,0-�
8YY^i^dch�WVhZY�dc�iVm�edh^i^dch�gZaViZY�id�i]Z�eg^dg�nZVg � --(2/-�
9VaVcXZ�Vi�;ZXZbWZg�/-(�.,.0 �� -/5(2,1�
IZYjXi^dch�WVhZY�dc�aVehZ�d[�hiVijiZ�d[�a^b^iVi^dch � %0(/1,&�
8YY^i^dch�WVhZY�dc�iVm�edh^i^dch�gZaViZY�id�i]Z�XjggZci�nZVg � /,(/,,�
8YY^i^dch�WVhZY�dc�iVm�edh^i^dch�gZaViZY�id�i]Z�eg^dg�nZVg � -(425�
9VaVcXZ�Vi�;ZXZbWZg�/-(�.,.1 �� -23(0.0�
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JZXdcY�C^Zc�EdiZh�)�^ciZgZhi�ZmeZchZ�VcY�eg^cX^eVa�Vbdjci�
%-& �� %.(55,&� �� %.(/2,&� �� %.(../&� �� %.1(5,5&� �� %.,(,52&�
.,.0�KZgb�CdVc�)�^ciZgZhi�ZmeZchZ�VcY�eg^cX^eVa�Vbdjci�%.& �� %-(5.3&� �� %4..&� �� w� �� %-1(.,,&� �� %-2(,,,&�
%-& K]Z�JZXdcY�C^Zc�EdiZh�eVnVWaZ�VcY�i]Z�gZaViZY�^ciZgZhi�ZmeZchZ�^cXajYZh�Vbdjcih�gZaViZY�id�XZgiV^c�hZc^dg�`Zn�bVcV?ZbZci�Vh�

lZaa�Vh�V�h^?c^[^XVci�^ckZhidg
�JZZ�EdiZ�-,�)�;ZWi�[dg�bdgZ�^c[dgbVi^dc
�
%.& K]Z�.,.0�KZgb�CdVc�eVnVWaZ�VcY�i]Z�gZaViZY�^ciZgZhi�ZmeZchZ�^cXajYZh�Vbdjcih�gZaViZY�id�i]Z�:dbeVcn^h�:]^Z[��mZXji^kZ�F[[^XZg�
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hiViZh(�XVccVW^h� ^h�XaVhh^[^ZY�Vh�V�JX]ZYjaZ� #�XdcigdaaZY�hjWhiVcXZ�jcYZg� i]Z�L
J
�:dcigdaaZY�JjWhiVcXZh�8Xi�VcY� ^ih�jhZ�
gZbV^ch� V� k^daVi^dc� d[� [ZYZgVa� aVl
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 V^ajgZ�id�Xdbean�l^i]�dcZ�dg�bdgZ�d[�i]dhZ�gZ?jaVi^dch�XdjaY�gZhjai� ^c�[^cZh(�gZhig^Xi^dch�dc�^ih�deZgVi^dch(�dg�adhhZh�d[�
eZgb^ih�i]Vi�XdjaY�gZhjai�^c�i]Z�:dbeVcn�XZVh^c?�deZgVi^dch
�N]^aZ�bVcV?ZbZci�WZa^ZkZh�i]Vi�i]Z�:dbeVcn�^h�^c�bViZg^Va�
Xdbea^VcXZ�l^i]�Veea^XVWaZ�adXVa�VcY�hiViZ�gZ?jaVi^dch�Vh�d[�;ZXZbWZg�/-(�.,.1(�bVg^BjVcV�gZ?jaVi^dch�Xdci^cjZ�id�ZkdakZ�
VcY� VgZ� hjWBZXi� id�Y^[[Zg^c?� ^ciZgegZiVi^dch
�8h� V� gZhjai(� i]Z�:dbeVcn�XdjaY�WZ� hjWBZXi� id� gZ?jaVidgn� [^cZh(� eZcVai^Zh�dg�
gZhig^Xi^dch�Vi�Vcn�i^bZ
�J^cXZ�[ZYZgVa�aVl�Xg^b^cVa^o^c?�i]Z�jhZ�d[�XVccVW^h�egZZbeih�hiViZ�aVlh�i]Vi�aZ?Va^oZ�^ih�jhZ(�hig^Xi�
Zc[dgXZbZci� d[� [ZYZgVa� aVl� gZ?VgY^c?� XVccVW^h� ldjaY� a^`Zan� gZhjai� ^c� i]Z� :dbeVcn^h� ^cVW^a^in� id� egdXZZY� l^i]� i]Z�
:dbeVcn^h�Wjh^cZhh�eaVch
�8�X]Vc?Z�^c�VYb^c^higVi^dc�YjZ�id�i]Z�gZXZci�Lc^iZY�JiViZh�egZh^YZci^Va�ZaZXi^dc�egZhZcih�V�g^h`�
d[� V� X]Vc?Z� ^c� [ZYZgVa� eda^Xn
� #c� VYY^i^dc(� i]Z� :dbeVcn^h� VhhZih(� ^cXajY^c?� gZVa� egdeZgin(� XVh]� VcY� XVh]� Zfj^kVaZcih(�
Zfj^ebZci(�^ckZcidgn�VcY�di]Zg�?ddYh(�XdjaY�WZ�hjWBZXi�id�VhhZi�[dg[Z^ijgZ�WZXVjhZ�XVccVW^h�^h�hi^aa�[ZYZgVaan�^aaZ?Va
�

IZ[Zg�id�EdiZ�.,�)�#cXdbZ�KVmZh�[dg�XZgiV^c�iVm)gZaViZY�Xdci^c?ZcX^Zh
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 gdb�i^bZ�id�i^bZ(�i]Z�:dbeVcn�bVn�WZ�^ckdakZY�^c�a^i^?Vi^dc�gZaVi^c?�id�XaV^bh�Vg^h^c?�dji�d[�deZgVi^dch�^c�i]Z�cdgbVa�
XdjghZ�d[�Wjh^cZhh
�8h�d[�;ZXZbWZg�/-(�.,.1(�ZmXZei�Vh�hZi�[dgi]�WZadl(�i]ZgZ�lZgZ�cd�eZcY^c?�dg�i]gZViZcZY�aVlhj^ih�i]Vi�
XdjaY�gZVhdcVWan�WZ�ZmeZXiZY�id�]VkZ�V�bViZg^Va�Z[[ZXi�dc�i]Z�:dbeVcn^h�[^cVcX^Va�gZhjaih
�K]ZgZ�VgZ�Vahd�cd�egdXZZY^c?h�
^c�l]^X]�Vcn�d[�i]Z�:dbeVcn^h�Y^gZXidgh(�d[[^XZgh�dg�V[[^a^ViZh�^h�Vc�VYkZghZ�eVgin�dg�]Vh�V�bViZg^Va�^ciZgZhi�VYkZghZ�id�i]Z�
:dbeVcn^h�^ciZgZhi
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Fc�DVgX]�/-(�.,./(�DA^h�DVg`Zi(� #cX
� %xDA^hy&� [^aZY�V�XdbeaV^ci� ^c� [ZYZgVa�Y^hig^Xi� Xdjgi� ^c�DVhhVX]jhZiih�VYkZghZ� id�
Ajh]^� "daY^c?h� #cX
� VcY� XZgiV^c� d[� ^ih� hjWh^Y^Vg^Zh(� ^cXajY^c?� Ajh]^� D8(� #cX
(� Ajh]^� #cX
� VcY� EVijgZ^h� IZbZYn� d[�
DVhhVX]jhZiih(�Vh�lZaa�Vh�i]Z�[dgbZg�dlcZgh�VcY�V[[^a^ViZh�d[�EVijgZ^h�IZbZYn�d[�DVhhVX]jhZiih�%i]Z�x:dbeaV^ciy&
�K]Z�
:dbeaV^ci�XZcigVaan�XaV^bh�i]Vi�i]Z�higjXijgZ�d[�i]Z�EVijgZ^h�IZbZYn�d[�DVhhVX]jhZiih�igVchVXi^dc�egdk^Y^c?�[dg�^cXgZVhZY�
ejgX]VhZ�eg^XZ�Xdch^YZgVi^dc�^[�i]ZgZ�^h�cd�XdbeZi^c?�Y^heZchVgn�l^i]^c�.(1,,�[ddi�gVY^jh�Wn�XZgiV^c�i^bZ�eZg^dYh(�VcY�i]Z�
:dbeVcn^h�[^a^c?�l^i]�i]Z�DVhhVX]jhZiih�JjeZg^dg�:djgi�Vc�VeeZVa�d[�i]Z�Kdlc�d[�Knc?hWdgdj?]^h�YZX^h^dc�id�VeegdkZ�
DA^h� [VX^a^in� ^c� XdcigVY^Xi^dc� d[� ^ih� dlc� odc^c?� WnaVlh� VgZ� k^daVi^dch� d[� i]Z� J]ZgbVc� 8ci^igjhi� 8Xi(� DVhhVX]jhZiih�
8ci^igjhi�8Xi(�VcY�DVhhVX]jhZiih�:dchjbZg�GgdiZXi^dc�8Xi(�Vh�lZaa�Vh�^ciZg[ZgZcXZ�l^i]�XdcigVXijVa�gZaVi^dch�VcY�VWjhZ�d[�
egdXZhh
�DA�^h�hZZ`^c?�aZ?Va�VcY�Zfj^iVWaZ�gZbZY^Zh�^cXajY^c?�XdbeZchVidgn�VcY�di]Zg�YVbV?Zh
�K]Z�:dbeVcn�Y^hejiZh�
hjX]�VaaZ?Vi^dch(�WZa^ZkZh�^i�]Vh�hjWhiVci^Va�YZ[ZchZh�VcY�^h�k^?dgdjhan�YZ[ZcY^c?�V?V^chi�i]Z�:dbeaV^ci
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Fc�  ZWgjVgn� .4(� .,./(� i]Z� :dbeVcn� ^c[dgbZY� JVbbVgi^cd(� i]Z� [dgbZg� dlcZg� d[�EVijgZ^h� IZbZYn� VcY� XZgiV^c� d[� ^ih�
V[[^a^ViZh(�i]Vi�JVbbVgi^cd�]VY�WgZVX]ZY�hZkZgVa�egdk^h^dch�d[�i]Z�DZg?Zg�VcY�DZbWZgh]^e�#ciZgZhi�GjgX]VhZ�8?gZZbZci�
WZilZZc� i]Z� :dbeVcn(� JVbbVgi^cd� VcY� XZgiV^c� di]Zg� eVgi^Zh� i]ZgZid� %Vh� VbZcYZY(� i]Z� xD#G8y&� VcY+dg� [gVjYjaZcian�
^cYjXZY�i]Z�:dbeVcn�id�ZciZg�^cid(�VcY�cdi�iZgb^cViZ(�i]Z�D#G8
�8h�V�XdchZfjZcXZ�d[�i]ZhZ�WgZVX]Zh�VcY�i]Z�[gVjYjaZci�
^cYjXZbZci(�i]Z�:dbeVcn�^c[dgbZY�JVbbVgi^cd�i]Vi�i]Z�:dbeVcn�]VY�^cXjggZY�h^?c^[^XVci�YVbV?Zh(�VcY�ejghjVci�id�i]Z�
iZgbh�d[� i]Z�D#G8(� i]Z�:dbeVcn�]VY� ZaZXiZY� id� d[[hZi� i]ZhZ�YVbV?Zh� V?V^chi� XZgiV^c� egdb^hhdgn�cdiZh� VcY� h]VgZh� i]Z�
:dbeVcn�lVh�id�eVn�VcY�^hhjZ(�gZheZXi^kZan(�id�JVbbVgi^cd(�VcY�i]Vi�JVbbVgi^cd�ldjaY�WZ�gZfj^gZY�id�eVn�i]Z�gZbV^cYZg�
^c�XVh]
�Fc�DVgX]�-/(�.,./(�JVbbVgi^cd�gZhedcYZY�id�i]Z�:dbeVcn�Wn�VaaZ?^c?�kVg^djh�egdXZYjgVa�YZ[^X^ZcX^Zh�l^i]�i]Z�
:dbeVcn^h�XaV^b�VcY�egdk^YZY�i]Z�:dbeVcn�l^i]�V�cdi^XZ�i]Vi�i]Z�:dbeVcn�lVh�^c�YZ[Vjai�d[�i]Z�D#G8�[dg�[V^a^c?�id�
^hhjZ� XZgiV^c� h]VgZh� d[� i]Z� :dbeVcn� id� JVbbVgi^cd
� Fc�DVgX]� .-(� .,./(� JVbbVgi^cd� hZci� V� hZXdcY� cdi^XZ� i]Vi� i]Z�
:dbeVcn�lVh�^c�YZ[Vjai�d[�i]Z�egdb^hhdgn�cdiZh�[dg�[V^a^c?�id�eVn�^ciZgZhi�ejghjVci�id�i]Z^g�heZX^[^ZY�hX]ZYjaZ
�Fc�DVgX]�
./(�.,./(�i]Z�:dbeVcn�hZci�V�hZXdcY�aZiiZg�id�JVbbVgi^cd�Y^heji^c?�ZVX]�egdXZYjgVa�YZ[^X^ZcXn�XaV^bZY�Wn�JVbbVgi^cd�
VcY�Y^heji^c?�i]Vi�i]Z�:dbeVcn�^h�^c�YZ[Vjai�d[�i]Z�D#G8�dg�i]Z�egdb^hhdgn�cdiZh�VcY�i]Vi�^i�egdeZgan�[daadlZY�i]Z�iZgbh�
d[�i]Z�kVg^djh�V?gZZbZcih�^c�ZaZXi^c?�id�hZi�d[[�i]Z�YVbV?Zh
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Fc�FXidWZg�.0(�.,..(�GVX^[^X�:daaZXi^kZ(�CC:�%xGVX^[^X�:daaZXi^kZy&�[^aZY�V�XdbeaV^ci�^c�hiViZ�Xdjgi�^c�:Va^[dgc^V�V?V^chi�
Ajh]^�hjWh^Y^Vg^Zh�K!J�::�MZcijgZh(�CC:�%xK!Jy&(�VcY�Ajh]^�#cX
�GVX^[^X�:daaZXi^kZ�VaaZ?Zh� i]Vi� i]Z�Ajh]^�hjWh^Y^Vg^Zh�
WgZVX]ZY�V�XdbbZgX^Va�egdeZgin� aZVhZ�VcY� aZVhZ�?jVgVcin�VcY� i]Vi�GVX^[^X�:daaZXi^kZ� ^h�Zci^iaZY� id� gZXdkZg� ^c�ZmXZhh�d[�
�.,(,,,� ^c�YVbV?Zh
�K!J�WZa^ZkZh� ^i� aVl[jaan� gZhX^cYZY� i]Z� aZVhZ�WVhZY�dc�GVX^[^X�:daaZXi^kZ^h� [V^ajgZ� id�ejgX]VhZ� i]Z�
egdeZgin�i]Vi�lVh�i]Z�hjWBZXi�d[�i]Z�aZVhZ�VcY�id�XdchigjXi�VcY�YZa^kZg�i]Z�Wj^aY^c?�XdciZbeaViZY�Wn�i]Z�aZVhZ�VcY�^h�d[�i]Z�
edh^i^dc�i]Vi�cd�YVbV?Zh�VgZ�dlZY�id�GVX^[^X�:daaZXi^kZ
�K]Z�IZ[ZgZZ�Vhh^?cZY�id�i]Z�bViiZg�gjaZY�^c�[Vkdg�d[�VcY�VlVgYZY�
[ZZh�VcY�Xdhih�id�K!J�VcY�Ajh]^
�GVX^[^X�:daaZXi^kZ�[^aZY�Vc�VeeZVa�dc�Ajan�/(�.,.0


IZ[Zg�id�EdiZ�-1�)�Edc):dcigdaa^c?�#ciZgZhi�[dg�i]Z�^c[dgbVi^dc�gZ?VgY^c?�i]Z�WVc`gjeiXn�d[�Ajh]^��jgdeZ
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#c�VYY^i^dc�id�i]Z�XdcigVXijVa�dWa^?Vi^dch�djia^cZY�^c�EdiZ�-,�)�;ZWi�VcY�EdiZ�--�)�CZVhZh(�i]Z�:dbeVcn�]Vh�Xdbb^ibZcih�
Vh�d[�;ZXZbWZg�/-(�.,.1�gZaViZY�id�egdeZgin�VcY�XdchigjXi^dc


#c� XdccZXi^dc� l^i]� kVg^djh� a^XZchZ� Veea^XVi^dch(� i]Z� :dbeVcn� bVn� ZciZg� ^cid� XdcY^i^dcVa� aZVhZh� dg� di]Zg� egdeZgin�
Xdbb^ibZcih�l]^X]�l^aa�WZ�ZmZXjiZY� ^[� i]Z�:dbeVcn� ^h� hjXXZhh[ja� ^c�dWiV^c^c?� i]Z�Veea^XVWaZ� a^XZchZ�VcY+dg� gZhdak^c?�
di]Zg�Xdci^c?ZcX^Zh�gZaViZY�id�i]Z�a^XZchZ�dg�Veea^XVi^dc


#c�VYY^i^dc(�i]Z�:dbeVcn�ZmeZXih�id�^cXjg�XVe^iVa�ZmeZcY^ijgZh�[dg�aZVhZ]daY�^begdkZbZcih�VcY�XdchigjXi^dc�d[�Wj^aYdjih�
d[�XZgiV^c�adXVi^dch(�^cXajY^c?�[dg�egdeZgi^Zh�[dg�l]^X]�i]Z�aZVhZ�^h�XdcY^i^dcVa�dc�dWiV^c^c?�i]Z�Veea^XVWaZ�gZaViZY�a^XZchZ�
dg�[dg�l]^X]�di]Zg�Xdci^c?ZcX^Zh�Zm^hi
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K]Z�:dbeVcn�bV^ciV^ch� V� 0,-%`&� eaVc(�l]^X]� ^h� ?ZcZgVaan� VkV^aVWaZ� id� Za^?^WaZ� ZbeadnZZh
� K]Z�:dbeVcn�bV`Zh� hV[Z�
]VgWdg�bViX]^c?�Xdcig^Wji^dch(�hjWBZXi�id�V�bVm^bjb�Xdcig^Wji^dc�d[�0"�d[�i]Z�eVgi^X^eVci^h�XdbeZchVi^dc
�K]Z�ZbeadnZg�
bViX]^c?�Xdcig^Wji^dch�id�i]Z�0,-%`&�eaVc�lZgZ��323(��21.�VcY��233�[dg�i]Z�nZVgh�ZcYZY�;ZXZbWZg�/-(�.,.1(�.,.0�VcY�
.,./��gZheZXi^kZan
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K]Z� [daadl^c?� iVWaZ� hZih� [dgi]� i]Z� :dbeVcn^h� [^cVcX^Va� VhhZih� VcY� a^VW^a^i^Zh(� hjWBZXi� id� [V^g� kVajZ�bZVhjgZbZcih� dc� V�
gZXjgg^c?�WVh^h(�Wn�aZkZa�l^i]^c�i]Z�[V^g�kVajZ�]^ZgVgX]n6
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 ^cVcX^Va�a^VW^a^i^Zh6�%-&

;Zg^kVi^kZ�a^VW^a^i^Zh�%.& �� 4(2,3� �� /(-.4�
:dci^c?Zci�Xdch^YZgVi^dc�a^VW^a^i^Zh�%/& � w� � 1(5-.�
KdiVa�[^cVcX^Va�a^VW^a^i^Zh �� 4(2,3� �� 5(,0,�

%-&� K]Z�:dbeVcn�]Vh�cd�[^cVcX^Va�VhhZih(�dg�cd�[^cVcX^Va�a^VW^a^i^Zh�^c�CZkZa�-�dg�.�l^i]^c�i]Z�[V^g�kVajZ�]^ZgVgX]n�Vh�d[�;ZXZbWZg�/-(�
.,.1�VcY�.,.0(�VcY�i]ZgZ�lZgZ�cd�igVch[Zgh�WZilZZc�]^ZgVgX]n�aZkZah�Yjg^c?�i]Z�nZVgh�ZcYZY�;ZXZbWZg�/-(�.,.1�VcY�.,.0
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eVnVWaZ�VcY�XZgiV^c�VXXgjZY�ZmeZchZh(�VcY�XZgiV^c�di]Zg�VhhZih�VcY�a^VW^a^i^Zh�]ZaY�Vi�Vbdgi^oZY�Xdhi(�Veegdm^bViZ�i]Z^g�[V^g�
kVajZh�YjZ�id�i]Z�h]dgi)iZgb�cVijgZ�d[�i]ZhZ�^chigjbZcih
�K]Z�XVggn^c?�Vbdjcih�d[�i]Z�egdb^hhdgn�cdiZh�Veegdm^bViZ�i]Z^g�
[V^g�kVajZh�Vh�i]Z�Z[[ZXi^kZ�^ciZgZhi�gViZh�VgZ�Xdch^hiZci�l^i]�bVg`Zi�gViZh
�K]Z�XVggn^c?�Vbdjci�d[�i]Z�JZXdcY�C^Zc�EdiZh�
VcY�i]Z�JZc^dg�EdiZh�Veegdm^bViZh�^ih�[V^g�kVajZh�Vh�d[�;ZXZbWZg�/-(�.,.1�VcY�.,.0(�gZheZXi^kZan


�
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 dg� i]Z� nZVgh� ZcYZY� ;ZXZbWZg� /-(� .,.1(� .,.0� VcY� .,./(� cd� h^c?aZ� XjhidbZg� VXXdjciZY� [dg� bdgZ� i]Vc� -,"� d[� i]Z�
:dbeVcn^h�idiVa�hVaZh
�

8h�d[�;ZXZbWZg�/-(�.,.1(�dcZ�XjhidbZg�VXXdjciZY�[dg�03"�d[�i]Z�:dbeVcn^h�idiVa�VXXdjcih�gZXZ^kVWaZ�WVaVcXZ
�8h�d[�
;ZXZbWZg�/-(�.,.0(�i]gZZ�XjhidbZgh�VXXdjciZY�[dg�00"�d[�i]Z�:dbeVcn^h�idiVa�VXXdjcih�gZXZ^kVWaZ�WVaVcXZ


 dg�i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�.,.1(� i]Z�:dbeVcn�ejgX]VhZY�1-"�d[� ^ih� ^ckZcidgn�[gdb�i]gZZ�kZcYdgh
� dg�i]Z�nZVg�
ZcYZY� ;ZXZbWZg� /-(� .,.0(� i]Z� :dbeVcn� ejgX]VhZY� /5"� d[� ^ih� ^ckZcidgn� [gdb� ild� kZcYdgh
�  dg� i]Z� nZVg� ZcYZY�
;ZXZbWZg�/-(�.,./(�i]Z�:dbeVcn�ejgX]VhZY�-5"�d[�^ih�^ckZcidgn�[gdb�dcZ�kZcYdg


K]ZgZ�lVh�cd�h^c?aZ�kZcYdg�i]Vi�VXXdjciZY�[dg�bdgZ�i]Vc�-,"�d[�i]Z�:dbeVcn^h�VXXdjcih�eVnVWaZ�VcY�VXXgjZY�ZmeZchZh�
Vh�d[�;ZXZbWZg�/-(�.,.1�VcY�.,.0
�

�
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;ZWi�IZ[^cVcX^c?

Fc�DVgX]�.3(�.,.2(�i]Z�:dbeVcn�gZ[^cVcXZY�Wdi]�^ih�.,.0�KZgb�CdVc�VcY�^ih�JZXdcY�C^Zc�EdiZh(�l]^X]�]VY�djihiVcY^c?�
eg^cX^eVa�WVaVcXZh�d[���02(,31�VcY��42(-50(�gZheZXi^kZan(�Vh�d[�;ZXZbWZg�/-(�.,.1(�VcY�lZgZ�hX]ZYjaZY�id�bVijgZ�l^i]^c�
ilZakZ�bdci]h�d[�;ZXZbWZg�/-(�.,.1
�K]Z�gZ[^cVcX^c?�lVh�XdbeaZiZY�i]gdj?]�i]Z�^hhjVcXZ�d[�V��-2,(,,,�hZc^dg�hZXjgZY�
iZgb�adVc�%x.,.2�KZgb�CdVcy&�id�V�hncY^XViZ�d[�aZcYZgh�i]Vi�WZVgh�Vc�^ciZgZhi�gViZ�d[�-.
1"�VcY�bVijgZh�^c�DVgX]�.,.5
�
JZgeZci^cZ� :Ve^iVa� DVcV?ZbZci� ###(� CC:(� Vc� Zci^in� XdcigdaaZY� Wn� AVbZh� :VX^deed(� i]Z� :dbeVcn^h� :]^Z[� �mZXji^kZ�
F[[^XZg(�:]V^gbVc�VcY�[djcYZg(�eVgi^X^eViZY�^c�i]Z�.,.2�KZgb�CdVc�l^i]�V�eg^cX^eVa�Vbdjci�d[��.3(55/
�;Zc^h�8ghZcVjai(�
V�[djcYZg�VcY�h^?c^[^XVci�Zfj^in�]daYZg�d[�i]Z�:dbeVcn(�eVgi^X^eViZY�^c�i]Z�.,.2�KZgb�CdVc�l^i]�V�eg^cX^eVa�Vbdjci�d[�
�.-(,-2
�

K]Z�:dbeVcn�jhZY�i]Z�egdXZZYh�[gdb�i]Z�.,.2�KZgb�CdVc�id�gZeVn�^c�[jaa�i]Z�djihiVcY^c?�eg^cX^eVa(�VXXgjZY�Wji�jceV^Y�
^ciZgZhi(�Zm^i� [ZZ�VcY�bV`Z)l]daZ�dc� i]Z�.,.0�KZgb�CdVc(�Vh�lZaa�Vh� i]Z�djihiVcY^c?�eg^cX^eVa�VcY�VXXgjZY�Wji�jceV^Y�
^ciZgZhi�dc�i]Z�JZXdcY�C^Zc�EdiZh
�K]Z�egdXZZYh�lZgZ�Vahd�jhZY�id�eVn�Vaa�[ZZh�VcY�ZmeZchZh�VhhdX^ViZY�l^i]�i]Z�^hhjVcXZ�
d[�i]Z�.,.2�KZgb�CdVc
�IZbV^c^c?�ZmXZhh�egdXZZYh�lZgZ�gZiV^cZY�dc�i]Z�WVaVcXZ�h]ZZi�[dg�?ZcZgVa�XdgedgViZ�ejgedhZh
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Fjg�bVcV?ZbZci�XVgg^ZY�dji�Vc�ZkVajVi^dc�jcYZg�i]Z�hjeZgk^h^dc�VcY�l^i]�i]Z�eVgi^X^eVi^dc�d[�djg�:]^Z[��mZXji^kZ�F[[^XZg�
VcY�:]^Z[� ^cVcX^Va�F[[^XZg(�d[�i]Z�Z[[ZXi^kZcZhh�d[�i]Z�YZh^?c�VcY�deZgVi^dc�d[�djg�Y^hXadhjgZ�Xdcigdah�VcY�egdXZYjgZh(�Vh�
hjX]� iZgb� ^h� YZ[^cZY� ^c� IjaZh� -/V)-1%Z&� VcY� -1Y)-1%Z&� d[� i]Z� JZXjg^i^Zh� �mX]Vc?Z� 8Xi� d[� -5/0(� Vh� VbZcYZY� %i]Z�
x�mX]Vc?Z�8Xiy&
�9VhZY�jedc�hjX]�ZkVajVi^dc(�djg�:]^Z[��mZXji^kZ�F[[^XZg�VcY�:]^Z[� ^cVcX^Va�F[[^XZg�]VkZ�XdcXajYZY�
i]Vi(�Vh�d[�;ZXZbWZg�/-(�.,.1(�djg�Y^hXadhjgZ�Xdcigdah�VcY�egdXZYjgZh�lZgZ�Z[[ZXi^kZ
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DVcV?ZbZci� d[� i]Z� :dbeVcn� ^h� gZhedch^WaZ� [dg� ZhiVWa^h]^c?� VcY�bV^ciV^c^c?� VYZfjViZ� ^ciZgcVa� Xdcigda� dkZg� [^cVcX^Va�
gZedgi^c?
�#ciZgcVa�Xdcigda�dkZg�[^cVcX^Va�gZedgi^c?�^h�YZ[^cZY�^c�IjaZ�-/V)-1%[&�egdbja?ViZY�jcYZg�i]Z��mX]Vc?Z�8Xi�Vh�V�
egdXZhh(�YZh^?cZY�Wn(�dg�jcYZg�i]Z�hjeZgk^h^dc�d[�i]Z�:dbeVcn^h�eg^cX^eVa�ZmZXji^kZ�d[[^XZg�VcY�eg^cX^eVa�[^cVcX^Va�d[[^XZg�
VcY� Z[[ZXiZY� Wn� i]Z�:dbeVcn^h� WdVgY� d[� Y^gZXidgh(�bVcV?ZbZci� VcY� di]Zg� eZghdccZa(� id� egdk^YZ� gZVhdcVWaZ� VhhjgVcXZ�
gZ?VgY^c?� i]Z� gZa^VW^a^in� d[� [^cVcX^Va� gZedgi^c?� VcY� i]Z� egZeVgVi^dc� d[� [^cVcX^Va� hiViZbZcih� [dg� ZmiZgcVa� ejgedhZh� ^c�
VXXdgYVcXZ�l^i]�!88G
� #ciZgcVa� Xdcigda�dkZg� [^cVcX^Va� gZedgi^c?� ^cXajYZh�bV^ciV^c^c?� gZXdgYh� i]Vi� ^c� gZVhdcVWaZ�YZiV^a�
VXXjgViZan�VcY�[V^gan�gZ[aZXi�djg�igVchVXi^dch�VcY�Y^hedh^i^dc�d[�VhhZih7�egdk^Y^c?�gZVhdcVWaZ�VhhjgVcXZ�i]Vi�igVchVXi^dch�VgZ�
gZXdgYZY� Vh� cZXZhhVgn� [dg� egZeVgVi^dc� d[� djg� [^cVcX^Va� hiViZbZcih� ^c� VXXdgYVcXZ� l^i]� ?ZcZgVaan� VXXZeiZY� VXXdjci^c?�
eg^cX^eaZh7�egdk^Y^c?�gZVhdcVWaZ�VhhjgVcXZ�i]Vi�gZXZ^eih�VcY�ZmeZcY^ijgZh�VgZ�bVYZ�dcan�^c�VXXdgYVcXZ�l^i]�bVcV?ZbZci�
VcY�WdVgY� d[� Y^gZXidgh^� Vji]dg^oVi^dch7� VcY�egdk^Y^c?� gZVhdcVWaZ� VhhjgVcXZ� gZ?VgY^c?�egZkZci^dc�dg� i^bZan� YZiZXi^dc� d[�
jcVji]dg^oZY�VXfj^h^i^dc(�jhZ�dg�Y^hedh^i^dc�d[�djg�VhhZih�i]Vi�XdjaY�]VkZ�V�bViZg^Va�Z[[ZXi�dc�djg�[^cVcX^Va�hiViZbZcih


9ZXVjhZ�d[�^ih�^c]ZgZci�a^b^iVi^dch(�^ciZgcVa�Xdcigda�dkZg�[^cVcX^Va�gZedgi^c?�^h�cdi�^ciZcYZY�id�egdk^YZ�VWhdajiZ�VhhjgVcXZ�
i]Vi� V�b^hhiViZbZci�d[� djg� [^cVcX^Va� hiViZbZcih�ldjaY�WZ�egZkZciZY�dg�YZiZXiZY
�8ahd(� egdBZXi^dch�d[� Vcn� ZkVajVi^dc�d[�
Z[[ZXi^kZcZhh� id� [jijgZ� eZg^dYh� VgZ� hjWBZXi� id� i]Z� g^h`� i]Vi� Xdcigdah� bVn� WZXdbZ� ^cVYZfjViZ� WZXVjhZ� d[� X]Vc?Zh� ^c�
XdcY^i^dch�dg�i]Vi�i]Z�YZ?gZZ�d[�Xdbea^VcXZ�l^i]�eda^X^Zh�dg�egdXZYjgZh�bVn�YZiZg^dgViZ


DVcV?ZbZci� jcYZg� i]Z� hjeZgk^h^dc� d[(� VcY� l^i]� i]Z� eVgi^X^eVi^dc� d[� i]Z� :dbeVcn^h� eg^cX^eVa� ZmZXji^kZ� d[[^XZg� VcY�
eg^cX^eVa�[^cVcX^Va�d[[^XZg(�XdcYjXiZY�Vc�ZkVajVi^dc�d[�i]Z�Z[[ZXi^kZcZhh�d[�djg�^ciZgcVa�Xdcigda�dkZg�[^cVcX^Va�gZedgi^c?�Vh�
d[� ;ZXZbWZg� /-(� .,.1� WVhZY� dc� i]Z� [gVbZldg`� VcY� Xg^iZg^V� ZhiVWa^h]ZY� ^c� #ciZgcVa� :dcigda�w� #ciZ?gViZY�  gVbZldg`�
%.,-/&� ^hhjZY� Wn� i]Z�:dbb^iiZZ� d[� Jedchdg^c?�Fg?Vc^oVi^dch� d[� i]Z� KgZVYlVn�:dbb^hh^dc
� K]^h� ZkVajVi^dc� ^cXajYZY�
gZk^Zl� d[� i]Z� YdXjbZciVi^dc� d[� Xdcigdah(� ZkVajVi^dc� d[� i]Z� YZh^?c� Z[[ZXi^kZcZhh� d[� Xdcigdah(� iZhi^c?� d[� i]Z� deZgVi^c?�
Z[[ZXi^kZcZhh� d[� Xdcigdah� VcY� V� XdcXajh^dc�dc� i]^h� ZkVajVi^dc
�9VhZY�dc� i]Z� [dgZ?d^c?(�bVcV?ZbZci� XdcXajYZY� i]Vi� i]Z�
:dbeVcn^h�^ciZgcVa�Xdcigda�dkZg�[^cVcX^Va�gZedgi^c?�lVh�Z[[ZXi^kZ�Vh�d[�;ZXZbWZg�/-(�.,.1�WVhZY�dc�i]Z�heZX^[^ZY�Xg^iZg^V


K]^h�8ccjVa�IZedgi�dc� dgb�-,)B�YdZh�cdi�^cXajYZ�Vc�ViiZhiVi^dc�gZedgi�d[�djg�^cYZeZcYZci�gZ?^hiZgZY�ejWa^X�VXXdjci^c?�
[^gb� dc� djg� ^ciZgcVa� Xdcigda� dkZg� [^cVcX^Va� gZedgi^c?� YjZ� id� Vc� ZmZbei^dc� ZhiVWa^h]ZY� Wn� i]Z� AF9J�8Xi� [dg� xZbZg?^c?�
?gdli]�XdbeVc^Zh
y
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K]ZgZ�]VkZ�WZZc�cd�X]Vc?Zh�^c�djg�^ciZgcVa�Xdcigda�dkZg�[^cVcX^Va�gZedgi^c?�i]Vi�dXXjggZY�Yjg^c?�i]Z�nZVg�XdkZgZY�Wn�i]^h�
8ccjVa� IZedgi� dc�  dgb� -,)B� i]Vi� ]VkZ�bViZg^Vaan� V[[ZXiZY(� dg� VgZ� gZVhdcVWan� a^`Zan� id�bViZg^Vaan� V[[ZXi(� djg� ^ciZgcVa�
Xdcigda�dkZg�[^cVcX^Va�gZedgi^c?
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9ZXVjhZ�lZ� VgZ� [^a^c?� i]^h�8ccjVa�IZedgi� dc�  dgb� -,)B�l^i]^c� [djg� Wjh^cZhh� YVnh� V[iZg� i]Z� Veea^XVWaZ� ZkZci(�lZ� VgZ�
bV`^c?�i]Z�[daadl^c?�Y^hXadhjgZ�jcYZg�i]^h�GVgi�##(�#iZb�59�^chiZVY�d[�[^a^c?�V�:jggZci�IZedgi�dc� dgb�4)B�jcYZg�#iZb�
-
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:dbeVcn(�Vh�WdggdlZg(� i]Z�hjWh^Y^Vg^Zh�eVgin� i]ZgZid�Vh�?jVgVcidgh(� !�8?ZcXn�CZcY^c?�CC:(�Vh�V?Zci� [dg� i]Z� aZcYZgh�
%i]Z� x8?Zciy&(� VcY� i]Z� aZcYZgh� i]Vi� VgZ� eVgin� i]ZgZid
� GjghjVci� id� i]Z�CdVc�8?gZZbZci(� V� hncY^XViZ� d[� aZcYZgh� %ZVX](� V�
xCZcYZgy&� egdk^YZY� V� �-2,(,,,� hZc^dg� hZXjgZY� iZgb� adVc� %i]Z� x.,.2� KZgb� CdVcy&� id� i]Z� :dbeVcn(� l]^X]� YdZh� cdi�
Vbdgi^oZ


JZgeZci^cZ� :Ve^iVa� DVcV?ZbZci� ###(� CC:(� Vc� Zci^in� XdcigdaaZY� Wn� AVbZh� :VX^deed(� i]Z� :dbeVcn^h� :]^Z[� �mZXji^kZ�
F[[^XZg(�:]V^gbVc�VcY�[djcYZg(�eVgi^X^eViZY�^c�i]Z�.,.2�KZgb�CdVc�l^i]�V�eg^cX^eVa�Vbdjci�d[��.3(55/
�;Zc^h�8ghZcVjai(�
V�[djcYZg�VcY�h^?c^[^XVci�Zfj^in�]daYZg�d[�i]Z�:dbeVcn(�eVgi^X^eViZY�^c�i]Z�.,.2�KZgb�CdVc�l^i]�V�eg^cX^eVa�Vbdjci�d[�
�.-(,-2
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K]Z�.,.2�KZgb�CdVc�lVh� ^hhjZY�l^i]� V� 0"�dg^?^cVa� ^hhjZ�Y^hXdjci� VcY� VXXgjZ� ^ciZgZhi� Vi� V� gViZ� d[� -.
1"�eZg� Vccjb(�
eVnVWaZ�bdci]an� ^c� VggZVgh�dc� i]Z� [^ghi� Wjh^cZhh�YVn�d[� ZVX]� XVaZcYVg�bdci](� XdbbZcX^c?�dc�DVn�-(� .,.2
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KZgb�CdVc�bVijgZh�dc�DVgX]�.3(�.,.5�%i]Z�xDVijg^in�;ViZy&
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K]Z�:dbeVcn�^h�gZfj^gZY�id�bV`Z�bVcYVidgn�egZeVnbZcih�d[�i]Z�.,.2�KZgb�CdVc�l^i]�-,,"�d[�i]Z�cZi�egdXZZYh�[gdb�
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�-�id��beadnbZci�8?gZZbZci�WZilZZc�i]Z�:dbeVcn(�A!DK(�CC:�VcY�AVbZh�:VX^deed(�

YViZY�DVgX]�-0(�.,./

-,
.1%Y&% & 8bZcYbZci�Ed
�.�id��beadnbZci�8?gZZbZci�WZilZZc�i]Z�:dbeVcn(�AD!K(�CC:�VcY�AVbZh�:VX^deed(�

YViZY�EdkZbWZg�-1(�.,./

-,
.2%V&% &%%q& �beadnbZci�8?gZZbZci�YViZY�DVn�-(�.,-5�Wn�VcY�WZilZZc�i]Z�:dbeVcn�VcY�KdW^�CZWdl^io

-,
.3%V&% & KdW^�CZWdl^io�Ggdbdi^dc�CZiiZg�8j?jhi�.5(�.,..

-,
.4%V&% &%q& �beadnbZci�8?gZZbZci�YViZY�8eg^a�-(�.,..�Wn�VcY�WZilZZc�i]Z�:dbeVcn�VcY�E^X]daZ�Leh]Vl

-,
.5%V&% &%T& E^X]daZ�Leh]Vl�Ggdbdi^dc�CZiiZg�;ZXZbWZg�-(�.,..

-,
/,%V&% & �beadnbZci�8?gZZbZci(�YViZY�Vh�d[�AVcjVgn�3(�.,./(�Wn�VcY�WZilZZc�i]Z�:dbeVcn�VcY�D^X]ZaaZ�

Ddh^Zg

-,
/-%V&% & Ajh]^�"daY^c?h�#cX
�.,-5��fj^in�#cXZci^kZ�GaVc

-,
/.%V&% &  dgb�d[�#cYZbc^[^XVi^dc�8?gZZbZci(�Wn�VcY�WZilZZc�Ajh]^�"daY^c?h�#cX
�VcY�ZVX]�d[�^ih�Y^gZXidgh�VcY�

ZmZXji^kZ�d[[^XZgh


7dUVOVC�#[& 6RBPAV?CV[=

KVWaZ�d[�:dciZcih

-,.



-,
//%V&% &%T& CdVc�8?gZZbZci(�YViZY�8eg^a�2(�.,./(�Wn�VcY�WZilZZc� M:WVc`(�;Va^ihd�CC:(�AI�"M8(�CC:(�Ajh]^�
M8(�CC:�VcY�Ajh]^�"daY^c?h�#cX


-,
/0%`& C^b^iZY�NV^kZg�YViZY�DVgX]�-.(�.,.0�WZilZZc�Ajh]^�"daY^c?h�#cX
�VcY�IdmWjgn(�CG

-,
/1%[& :gZY^i�8?gZZbZci(�YViZY�Vh�d[�Ajan�/-(�.,.0(�Wn�VcY�Vbdc?�Ajh]^�"daY^c?h�#cX
(�i]Z�di]Zg�adVc�eVgi^Zh�

i]Vi�VgZ�eVgi^Zh�i]ZgZid(�i]Z�aZcYZgh�i]Vi�VgZ�eVgin�i]ZgZid(�VcY�8g?Zci�#chi^iji^dcVa�Kgjhi�:dbeVcn(�Vh�
V?Zci�[dg�i]Z�aZcYZgh


-,
/2%[&  dgb�d[�:dbbdc�JidX`�GjgX]VhZ�NVggVci

-,
/3%?&% & 8bZcYbZci�Ed
�/�id�:�F��beadnbZci�8?gZZbZci(�YViZY�Vh�d[�8j?jhi�-0(�.,.0(�Wn�VcY�Vbdc?�i]Z�

:dbeVcn(�AD!K(�CC:�VcY�A^b�:VX^deed

-,
/4%]&% & 8bZcYbZci�Ed
�0�id�:�F��beadnbZci�8?gZZbZci(�YViZY�Vh�d[�JZeiZbWZg�-/(�.,.0(�Wn�VcY�Vbdc?�i]Z�

:dbeVcn(�AD!K(�CC:�VcY�A^b�:VX^deed

-,
/5%a&% & 8bZcYbZci�Ed
�1�id�:�F��beadnbZci�8?gZZbZci(�YViZY�Vh�d[�;ZXZbWZg�--(�.,.1(�Wn�VcY�Vbdc?�i]Z�

:dbeVcn(�AD!K(�CC:�VcY�A^b�:VX^deed

-,
0,%B&% & 8bZcYbZci�Ed
�.�id��beadnbZci�8?gZZbZci(�YViZY�Vh�d[�EdkZbWZg�1(�.,.0(�WZilZZc�i]Z�:dbeVcn(�

AD!K(�CC:(�VcY�Cdj^h�Adc�9VgVX`

-,
0-%]& J^mi]�8bZcYbZci�id�CZVhZ�8?gZZbZci(�YViZY� ZWgjVgn�.(�.,..(�Wn�VcY�WZilZZc�Wn�VcY�WZilZZc�##G)G8�

-(�CC:�VcY�GZcchnakVc^V�DZY^XVa�Jdaji^dch(�CC:

-,
0.%]&%T& K]^gY�8bZcYbZci�id�CZVhZ(�YViZY�;ZXZbWZg�.,(�.,..(�Wn�VcY�WZilZZc�K8:�MZ?V�D8�FlcZg(�CC:�

VcY�MVa^Vci��ciZgeg^hZh(�CC:

-,
0/%]&%T&  djgi]�8bZcYbZci�id�CZVhZ(�YViZY�Ajan�/-(�.,./(�Wn�VcY�WZilZZc�K8:�MZ?V�D8�FlcZg(�CC:(�i]Z�

:dbeVcn(�VcY�MVa^Vci��ciZgeg^hZh(�CC:

-,
00%^&% &%T& �beadnbZci�8?gZZbZci�YViZY�8eg^a�-.(�.,.0�Wn�VcY�WZilZZc�AD!K�CC:�VcY�KdYY�NZhi

-,
01%b&% & �beadnbZci�8?gZZbZci(�Z[[ZXi^kZ�Vh�d[�AVcjVgn�-(�.,.2(�Wn�VcY�Vbdc?�i]Z�:dbeVcn(�AD!K(�CC:�VcY�

A^b�:VX^deed

-,
02%c& JZkZci]�8bZcYbZci�id�CZVhZ�8?gZZbZci(�Wn�VcY�WZilZZc�Wn�VcY�WZilZZc�##G)G8�-(�CC:�VcY�

GZcchnakVc^V�DZY^XVa�Jdaji^dch(�CC:�YViZY�8j?jhi�-/(�.,.1

-,
03%c& 8aadc?Z�VcY�DdY^[^XVi^dc�8?gZZbZci(�YViZY�JZeiZbWZg�-4(�.,.1(�Wn�VcY�Vbdc?�;Va^ihd�CC:(�AI�"M8(�

CC:(�Ajh]^�M8(�CC:(�Ajh]^�"daY^c?h�#cX
�VcY� M:9Vc`

-,
04 CdVc�8?gZZbZci�YViZY�Vh�d[�DVgX]�.3(�.,.2(�Vbdc?�Ajh]^�"daY^c?h�#cX
�Vh�9dggdlZg(�i]Z�JjWh^Y^Vg^Zh�

eVgin�]ZgZid�Vh�!jVgVcidgh(� !�8?ZcXn�CZcY^c?�CC:�Vh�8?Zci(�VcY�i]Z�CZcYZgh�eVgin�]ZgZid

-5
- Ajh]^�"daY^c?h�#cX
�#ch^YZg�KgVY^c?�VcY�9aVX`dji�GZg^dY�Gda^Xn

.-
- JjWh^Y^Vg^Zh�d[�i]Z�IZ?^higVci
./
- :dchZci�d[�#cYZeZcYZci�IZ?^hiZgZY�GjWa^X�8XXdjci^c?� ^gb�%DVX^Vh�!^c^�#�F^:dccZaa�CCG&
.0
- GdlZg�d[�8iidgcZn�%^cXajYZY�dc�h^?cVijgZ�eV?Z&
/-
- :Zgi^[^XVi^dc�d[�:]^Z[��mZXji^kZ�F[[^XZg�ejghjVci�id�IjaZ�-/V)-0%V&�dg�IjaZ�-1Y�w�-0%V&
/-
. :Zgi^[^XVi^dc�d[�:]^Z[� ^cVcX^Va�F[[^XZg�ejghjVci�id�IjaZ�-/V)-0%V&�dg�IjaZ�-1Y�w�-0%V&
/.
- :Zgi^[^XVi^dc�d[�:]^Z[��mZXji^kZ�F[[^XZg�jcYZg�JZXi^dc�5,2�d[�i]Z�JVgWVcZh)FmaZn�8Xi�d[�.,,.
/.
. :Zgi^[^XVi^dc�d[�:]^Z[� ^cVcX^Va�F[[^XZg�jcYZg�JZXi^dc�5,2�d[�i]Z�JVgWVcZh)FmaZn�8Xi�d[�.,,.
-,-
#EJ #ca^cZ�O9IC�#chiVcXZ�;dXjbZci
-,-
J:" #ca^cZ�O9IC�KVmdcdbn��miZch^dc�JX]ZbV�;dXjbZci
-,-
:8C #ca^cZ�O9IC�KVmdcdbn��miZch^dc�:VaXjaVi^dc�C^c`WVhZ�;dXjbZci
-,-
;� #ca^cZ�O9IC�KVmdcdbn��miZch^dc�;Z[^c^i^dc�C^c`WVhZ�;dXjbZci
-,-
C89 #ca^cZ�O9IC�KVmdcdbn��miZch^dc�CVWZa�C^c`WVhZ�;dXjbZci
-,-
GI� #ca^cZ�O9IC�KVmdcdbn��miZch^dc�GgZhZciVi^dc�C^c`WVhZ�;dXjbZci
-,0 :dkZg�GV?Z�#ciZgVXi^kZ�;ViV� ^aZ�%ZbWZYYZY�l^i]�#ca^cZ�O9IC� ^aZ&�

7dUVOVC�#[& 6RBPAV?CV[=

KVWaZ�d[�:dciZcih

-,/



%V& #cXdgedgViZY�Wn�gZ[ZgZcXZ�id�djg� dgb�-,)B�[^aZY�dc�8eg^a�-4(�.,./

%W& #cXdgedgViZY�Wn�gZ[ZgZcXZ�id�djg� dgb�-,)H�[^aZY�8j?jhi�--(�.,./

%X& #cXdgedgViZY�Wn�gZ[ZgZcXZ�id�djg� dgb�-,)H�[^aZY�dc�EdkZbWZg�-0(�.,./

%Y& #cXdgedgViZY�Wn�gZ[ZgZcXZ�id�djg�:jggZci�IZedgi�dc� dgb�4)B�[^aZY�dc�EdkZbWZg�-2(�.,./

%Z& #cXdgedgViZY�Wn�gZ[ZgZcXZ�id�djg�:jggZci�IZedgi�dc� dgb�4)B�[^aZY�8eg^a�.0(�.,./

%[& #cXdgedgViZY�Wn�gZ[ZgZcXZ�id�djg� dgb�4)B�[^aZY�8j?jhi�2(�.,.0

%?& #cXdgedgViZY�Wn�gZ[ZgZcXZ�id�djg� dgb�4)B�[^aZY�8j?jhi�-0(�.,.0

%]& #cXdgedgViZY�Wn�gZ[ZgZcXZ�id�djg� dgb�4)B�[^aZY�JZeiZbWZg�-4(�.,.0

%^& #cXdgedgViZY�Wn�gZ[ZgZcXZ�id�djg� dgb�4)B�[^aZY�dc�8eg^a�-1(�.,.0

%B& #cXdgedgViZY�Wn�gZ[ZgZcXZ�id�djg� dgb�-,)H�[^aZY�dc�EdkZbWZg�3(�.,.0

%`& #cXdgedgViZY�Wn�gZ[ZgZcXZ�id�djg� dgb�-,)B�[^aZY�dc�8eg^a�-(�.,.0

%a& #cXdgedgViZY�Wn�gZ[ZgZcXZ�id�djg� dgb�4)B�[^aZY�dc�;ZXZbWZg�-2(�.,.1

%b& #cXdgedgViZY�Wn�gZ[ZgZcXZ�id�djg� dgb�4)B�[^aZY�dc�AVcjVgn�2(�.,.2

%c& #cXdgedgViZY�Wn�gZ[ZgZcXZ�id�djg� dgb�-,)H�[^aZY�EdkZbWZg�0(�.,.1

%d& #cXdgedgViZY�Wn�gZ[ZgZcXZ�id�djg� dgb�4)B�[^aZY�dc� ZWgjVgn�-4(�.,.1

 DVcV?ZbZci�XdcigVXi�dg�XdbeZchVidgn�eaVc�dg�VggVc?ZbZci

' JX]ZYjaZ�VcY�Zm]^W^ih�id�i]^h��m]^W^i�db^iiZY�ejghjVci�id�IZ?jaVi^dc�J)B�#iZb�2,-%V&%1&
�Ajh]^�"daY^c?h�#cX
�V?gZZh�

id�[jgc^h]�hjeeaZbZciVaan�V�Xden�d[�Vcn�db^iiZY�hX]ZYjaZ�dg�Zm]^W^i�id�i]Z�J�:�jedc�gZfjZhi

T :ZgiV^c�Xdc[^YZci^Va�edgi^dch�d[�i]^h�Zm]^W^i�lZgZ�db^iiZY�Wn�bZVch�d[�bVg`^c?�hjX]�edgi^dch�l^i]�VhiZg^h`h�WZXVjhZ�

i]Z� ^YZci^[^ZY�Xdc[^YZci^Va�edgi^dch� %^&� VgZ�cdi�bViZg^Va� VcY� %^^&� VgZ� i]Z� ineZ� i]Vi� i]Z� gZ?^higVci� igZVih�Vh�eg^kViZ�dg�
Xdc[^YZci^Va


q :ZgiV^c� ^c[dgbVi^dc� ^c� i]^h� YdXjbZci� ]Vh� WZZc� db^iiZY� ejghjVci� id� IZ?jaVi^dc� J)B(� #iZb� 2,-%V&%2&� WZXVjhZ� ^i�
XdciV^ch�eZghdcVaan�^YZci^[^VWaZ�^c[dgbVi^dc


�CRY�).&�8[AY�)(% �EaYYNAe

Edi�Veea^XVWaZ


KVWaZ�d[�:dciZcih

-,0



EVT=NCaARB

GjghjVci� id� i]Z� gZfj^gZbZcih� d[� i]Z� JZXjg^i^Zh� �mX]Vc?Z�8Xi� d[� -5/0(� i]Z� gZ?^higVci� ]Vh� Yjan� XVjhZY� i]^h� gZedgi� id� WZ�
h^?cZY�dc�^ih�WZ]Va[�Wn�i]Z�jcYZgh^?cZY�i]ZgZjcid�Yjan�Vji]dg^oZY(�dc�DVgX]�/-(�.,.2


�GE:��:A!6�#9E��#5&

+h+�AVbZh�:VX^deed
AVbZh�:VX^deed
:]V^gbVc�VcY�:]^Z[��mZXji^kZ�F[[^XZg

+h+�D^X]ZaaZ�Ddh^Zg
D^X]ZaaZ�Ddh^Zg
:]^Z[� ^cVcX^Va�F[[^XZg

GjghjVci� id� i]Z� gZfj^gZbZcih� d[� i]Z� JZXjg^i^Zh� �mX]Vc?Z�8Xi� d[� -5/0(� i]^h�  dgb� -,�B� ]Vh� WZZc� h^?cZY� WZadl� Wn� i]Z�
[daadl^c?�eZghdch�dc�WZ]Va[�d[�i]Z�gZ?^higVci�VcY�^c�i]Z�XVeVX^i^Zh�^cY^XViZY�dc�DVgX]�/-(�.,.2


#NYR FVCXR

+h+�AVbZh�:VX^deed :]V^gbVc�VcY�:]^Z[��mZXji^kZ�F[[^XZg
AVbZh�:VX^deed %eg^cX^eVa�ZmZXji^kZ�d[[^XZg&

+h+�Cdj^h�AdcVi]Vc�9VgVX` GgZh^YZci�VcY�:]^Z[�IZkZcjZ�F[[^XZg
Cdj^h�AdcVi]Vc�9VgVX`

+h+�D^X]ZaaZ�Ddh^Zg :]^Z[� ^cVcX^Va�F[[^XZg�VcY�:]^Z[�8XXdjci^c?�F[[^XZg
D^X]ZaaZ�Ddh^Zg %eg^cX^eVa�[^cVcX^Va�VcY�VXXdjci^c?�d[[^XZg&

+h+�9ZcBVb^c�:gdhh ;^gZXidg
9ZcBVb^c�:gdhh

+h+�DVg^cV�"V]c ;^gZXidg
DVg^cV�"V]c

+h+�JiZe]Zc�DdcgdZ ;^gZXidg
JiZe]Zc�DdcgdZ

+h+�9^aa�NV[[dgY ;^gZXidg
9^aa�NV[[dgY

KVWaZ�d[�:dciZcih

-,1
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J78B;�E��9EDJ;DJI

7HJ"9B;�")�:;�"D"J"EDI�7D:�799EKDJ"D �J;HCI 1
IWUf[aC�,),�9WdfS[C�:WX[CWV�JWd_e 1
IWUf[aC�,)-�JWd_e� WCWdSAAk .2
IWUf[aC�,).�9a_bgfSf[aC�aX�J[_W�FWd[aVe .3
IWUf[aC�,)/�7UUagCf[CY�JWd_e .3

7HJ"9B;�"")�7CEKDJI�7D:�J;HCI�E��J!;�J;HC�BE7DI .4
IWUf[aC�-),�J=W�JWd_�BaSC .4
IWUf[aC�-)-�Ed[Y[CSf[aC�:[eUagCf .4
IWUf[aC�-).�"CfWdWef .4

7HJ"9B;�""")�F7OC;DJI'�FH;F7OC;DJI'�J7N;I .4
IWUf[aC�.),�FSk_WCfe�SCV�9a_bgfSf[aCe .4
IWUf[aC�.)-�FdWbSk_WCfe /+
IWUf[aC�.).�JSjWe /,

7HJ"9B;�"L)�I;9KH"JO //
IWUf[aC�/),� dSCf�aX�IWUgd[fk�"CfWdWef //
IWUf[aC�/)-�:WA[hWdk�aX�7VV[f[aCSA�:aUg_WCfSf[aC�HWcg[dWV //
IWUf[aC�/).�HWAWSeW�aX�IWUgd[fk�"CfWdWef /0

7HJ"9B;�L)�9ED:"J"EDI�E��B;D:"D /0
IWUf[aC�0),�9aCV[f[aCe�FdWUWVWCf�fa�f=W�JWd_�BaSC /0

7HJ"9B;�L")�H;FH;I;DJ7J"EDI�7D:�M7HH7DJ";I /2
IWUf[aC�1),�;j[efWCUW /2
IWUf[aC�1)-�FaiWd�SCV�7gf=ad[lSf[aC /2
IWUf[aC�1).�8[CV[CY�ETA[YSf[aCe /2
IWUf[aC�1)/��[CSCU[SA�IfSfW_WCfe6�Da�CSfWd[SA�7VhWdeW�;XXWUf /2
IWUf[aC�1)0�"CfWAAWUfgSA�FdabWdfk /3
IWUf[aC�1)1�FdabWdf[We /3
IWUf[aC�1)2�;cg[fk�"CfWdWefe�SCV�IgTe[V[Sd[We /4
IWUf[aC�1)3�"ChWef_WCf�9a_bSCk�7Uf /4
IWUf[aC�1)4�Da�CSfWd[SA�C[eefSfW_WCfe /4
IWUf[aC�1),+�BSTad�CSffWde 0+
IWUf[aC�1),,�;H"I7 0+
IWUf[aC�1),-�;Ch[daC_WCfSA�CSffWde 0,
IWUf[aC�1),.�"CegdSCUW 0,
IWUf[aC�1),/�IWUgd[fk�:aUg_WCfe 0,
IWUf[aC�1),0�F7JH"EJ�7Uf'�WfU) 0-
IWUf[aC�1),1�7Cf[(CaCWk�BSgCVWd[CY�BSie 0-
IWUf[aC�1),2�7Cf[(9addgbf[aC�BSie�SCV�ISCUf[aCe 0.
IWUf[aC�1),3�HWeWdhWV 0.



IWUf[aC�1),4�JSjWe6� ahWdC_WCfSA�9=SdYWe 0.
IWUf[aC�1)-+�9a_bA[SCUW�i[f=�BSi 0.
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KC[fWV�IfSfWe'�9SCSVS'�ad�af=Wd�SbbA[USTAW�?gd[eV[Uf[aCe�Xda_�f[_W�fa�f[_W�[C�WXXWUf�SCV�bWd_[ff[CY�
S�VWTfad�fa�aTfS[C�S�efSk�ad�S�Ua_bda_[eW�aX�f=W�UAS[_e�aX�[fe�UdWV[fade�ad�SXXWUf[CY�f=W�d[Y=fe�aX�
UdWV[fade� YWCWdSAAk'� [CUAgV[CY� Xad� YdWSfWd� UWdfS[Cfk� SCk� bdah[e[aCe� aX� UadbadSfW� efSfgfWe� aX� A[]W�
WXXWUf'�i=WdW�egU=�efSfgfWe�SdW�geWV�Tk�S�FWdeaC�fa�bdabaeW�SC�SddSCYW_WCf)

q8WAAW�LWdCaC�FdabWdfkr�_WSCe� f=Sf�UWdfS[C� dWSA�bdabWdfk� AaUSfWV�Sf�,0..�8daSV�
7hWCgW'�8WAAW�LWdCaC'�F7�,0+,-'�faYWf=Wd�i[f=�f=W�[_bdahW_WCfe�f=WdWaC)

q8AaU]WV� FWdeaCr� e=SAA� =ShW� f=W� _WSC[CY� See[YCWV� fa� egU=� fWd_� [C� IWUf[aC�
1),1�T$)
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q8addaiWdr�=Se�f=W�_WSC[CY�ebWU[X[WV�[C�f=W�bdWS_TAW)

q8ge[CWee� :Skr� _WSCe� S� VSk� aX� f=W� kWSd� aC� i=[U=� TSC]e� SdW� Caf� dWcg[dWV� ad�
Sgf=ad[lWV�fa�UAaeW�[C�DWi�Oad]'�DWi�Oad])

q9SCSV[SC� BaSC� FSdfkr� _WSCe� WSU=� BaSC� FSdfk� adYSC[lWV� gCVWd� f=W� ASie� aX�
9SCSVS�ad�S�bdah[CUW�f=WdWaX)

q9SCSV[SC� FAWVYW� SCV� IWUgd[fk� 7YdWW_WCfr� _WSCe� f=W� bAWVYW� SCV� eWUgd[fk�
SYdWW_WCf� Tk� SCV� S_aCY� f=W� 7YWCf'� SUf[CY� aC� TW=SAX� aX� f=W� BWCVWde'� SCV� WSU=� SbbA[USTAW�
9SCSV[SC� BaSC� FSdfk� bSdfk� f=WdWfa� �Se�_Sk� TW� S_WCVWV'� dWefSfWV'� egbbAW_WCfWV� ad� af=Wdi[eW�
_aV[X[WV�Xda_�f[_W�fa�f[_W$)

q9SCSV[SC�IWUgd[f[We�7gf=ad[f[Wer�_WSCe'�UaAAWUf[hWAk'�f=W�eWUgd[f[We�Ua__[ee[aCe�
ad�af=Wd�eWUgd[f[We�dWYgASfadk�Sgf=ad[f[We�[C�f=W�9SCSV[SC�HWbadf[CY�#gd[eV[Uf[aCe)

q9SCSV[SC�HWbadf[CY� #gd[eV[Uf[aCer�_WSCe� SAA� aX� f=W�bdah[CUWe� SCV� fWdd[fad[We� [C�
9SCSVS�[C�i=[U=�8addaiWd�[e�S�qdWbadf[CY�[eegWdr)

q9SCCST[e� BSir� _WSCe� SCk� SbbA[USTAW� efSfW'� ad� AaUSA� efSfgfW'� ASi'� adV[CSCUW'�
dWYgASf[aC'� dgAW'� UaVW'� adVWd� �i=Wf=Wd� WjWUgf[hW'� AWY[eASf[hW'� ?gV[U[SA� ad� af=Wdi[eW$'� ?gVY_WCf'�
[C?gCUf[aC'�Caf[UW'�VWUdWW�ad�af=Wd�dWcg[dW_WCf�ad�dgAW�aX�ASi�ad�AWYSA�bdaUWee'�ad�SCk�af=Wd�adVWd�
aX'� ad� SYdWW_WCf� [eegWV'� bda_gAYSfWV�ad� WCfWdWV� [Cfa�Tk� SCk� ahWdC_WCfSA�7gf=ad[fk'� [C� WSU=�
USeW� dWASfWV� fa� f=W� UgAf[hSf[aC'� _SCgXSUfgdW'� VWhWAab_WCf'� V[efd[Tgf[aC'� ad� eSAW� aX� USCCST[e� ad�
bdaVgUfe�UaCfS[C[CY�USCCST[e'�Tgf�WjbA[U[fAk�WjUAgV[CY��WVWdSA�9SCCST[e�BSie)�

q9SCCST[e�B[UWCeWr�_WSCe�SCk�bWd_[f�ad�A[UWCeW�fa�UgAf[hSfW'�bdaUWee'�V[efd[TgfW'�
_SCgXSUfgdW'�V[ebWCeW'�eWAA'� fdSCebadf�ad�WCYSYW�[C�SCk�af=Wd�SUf[h[fk�dWASf[CY�fa�_WV[USA�SCV*ad�
SVgAf(geW� _Sd[?gSCS'� [eegWV� Tk� SCk�  ahWdC_WCfSA� 7gf=ad[fk� bgdegSCf� fa� SbbA[USTAW� 9SCCST[e�
BSie� ad� SbbA[USTAW� efSfW� HWcg[dW_WCfe� aX� BSi� dWASf[CY� fa� f=W� XSd_[CY'� Ydaif='� bdaVgUf[aC'�
bdaUWee[CY'�bSU]SY[CY'�eSAW'�V[efd[Tgf[aC'�ad�SCk�af=Wd�SUf[h[fk� dWASf[CY� fa�_WV[USA�SCV*ad�SVgAf(
geW�_Sd[?gSCS)

q9SCCST[e��SU[A[fk��[CSCUW�BWSeW�:WTfr�_WSCe�:WTf�[CUgddWV�[C�UaCCWUf[aC�i[f=�
f=W�FWd_[ffWV�7Ucg[e[f[aC�aX�S�9SCCST[e�B[UWCeW�f=Sf�dWcg[dWe�S�BaSC�FSdfk�fa�WCfWd�[Cfa�S�AWSeW�
UaCef[fgf[CY�9Sb[fSA�BWSeW�ETA[YSf[aCe�[C�adVWd�fa�abWdSfW�S�V[ebWCeSdk'�UgAf[hSf[aC'�ad�bdaVgUf[aC�
XSU[A[fk�gCVWd�egU=�9SCCST[e�B[UWCeW)

q9Sb[fSA� BWSeWr� _WSCe'� i[f=� dWebWUf� fa� SCk� FWdeaC'� SCk� AWSeW� aX'� ad� af=Wd�
SddSCYW_WCf�UaChWk[CY�f=W�d[Y=f�fa�geW'�SCk�bdabWdfk�Tk�egU=�FWdeaC�Se�AWeeWW�f=Sf�=Se�TWWC�ad�
e=agAV� TW� SUUagCfWV� Xad� Se� S� USb[fSA� AWSeW� aC� S� TSASCUW� e=WWf� aX� egU=� bWdeaC� bdWbSdWV� [C�
SUUadVSCUW�i[f=� 77F)

q9Sb[fSA�BWSeW�ETA[YSf[aCer�_WSC'�i[f=�dWebWUf�fa�SCk�FWdeaC'�f=W�aTA[YSf[aCe�aX�
egU=�FWdeaC�fa�bSk�dWCf�ad�af=Wd�S_agCfe�gCVWd�SCk�9Sb[fSA�BWSeW'�SCk�AWSeW�WCfWdWV�[Cfa�Se�bSdf�
aX�SCk�ISAW�SCV�BWSeWTSU]�ad�SCk�IkCf=Wf[U�BWSeW'�ad�S�Ua_T[CSf[aC�f=WdWaX'�i=[U=�aTA[YSf[aCe�
SdW��ad�iagAV�TW'�[X�egU=�IkCf=Wf[U�BWSeW�ad�af=Wd�AWSeW�iWdW�SUUagCfWV�Xad�Se�S�9Sb[fSA�BWSeW$�
dWcg[dWV�fa�TW�UASee[X[WV�SCV�SUUagCfWV�Xad�Se�9Sb[fSA�BWSeWe�aC�S�TSASCUW�e=WWf�aX�egU=�bWdeaC�
gCVWd� 77F'�SCV�f=W�S_agCf�aX�egU=�aTA[YSf[aCe�e=SAA�TW�f=W�USb[fSA[lWV�S_agCf�f=WdWaX��ad�f=W�
S_agCf�f=Sf�iagAV�TW�USb[fSA[lWV'�[X�egU=�IkCf=Wf[U�BWSeW�ad�af=Wd�AWSeW�iWdW�SUUagCfWV�Xad�Se�S�
9Sb[fSA�BWSeW$�VWfWd_[CWV�[C�SUUadVSCUW�i[f=� 77F��egT?WUf�fa�IWUf[aC�,)/$)
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q9Se=� ;cg[hSAWCfer� _WSCe� �S$� _Sd]WfSTAW� V[dWUf� aTA[YSf[aCe� [eegWV� ad�
gCUaCV[f[aCSAAk� YgSdSCfWWV� Tk� f=W�KC[fWV�IfSfWe� ahWdC_WCf� ad� [eegWV� Tk� SCk� SYWCUk� f=WdWaX�
SCV�TSU]WV�Tk�f=W�XgAA�XS[f=�SCV�UdWV[f�aX�f=W�KC[fWV�IfSfWe'�[C�WSU=�USeW'�_Sfgd[CY�i[f=[C�fiWAhW�
�,-$�_aCf=e�Xda_�f=W�VSfW�aX�SUcg[e[f[aC�f=WdWaX6��T$�_Sd]WfSTAW�V[dWUf�aTA[YSf[aCe�[eegWV�ad�XgAAk�
YgSdSCfWWV�Tk�SCk�efSfW�aX�f=W�KC[fWV�IfSfWe�ad�SCk�baA[f[USA�egTV[h[e[aC�aX�SCk�egU=�efSfW�ad�SCk�
bgTA[U� [Cefdg_WCfSA[fk� f=WdWaX�_Sfgd[CY�i[f=[C� fiWAhW��,-$�_aCf=e�Xda_�f=W�VSfW�aX�SUcg[e[f[aC�
f=WdWaX� SCV'� Sf� f=W� f[_W� aX� SUcg[e[f[aC'� =Sh[CY� aCW� aX� f=W� fia� =[Y=Wef� dSf[CYe� aTfS[CSTAW� Xda_�
W[f=Wd�IfSCVSdV���Faadse�HSf[CY� dagb��qI�Fr$�ad�CaaVkser6��U$�Ua__WdU[SA�bSbWd'�_Sfgd[CY�
Caf�_adW�f=SC�.10�VSke�SXfWd�f=W�VSfW�aX�[eegW�dSfWV�Sf�AWSef�F(-�ad�TWffWd�Tk�CaaVkse�ad�Sf�AWSef�
7(-� ad� TWffWd� Tk� I�F6� �V$� UWdf[X[USfWe� aX� VWbae[f'� f[_W� VWbae[fe'� ahWdC[Y=f� TSC]� VWbae[fe� ad�
TSC]Wdes� SUUWbfSCUWe� _Sfgd[CY� Caf� _adW� f=SC� .10� VSke� SXfWd� f=W� VSfW� aX� SUcg[e[f[aC� f=WdWaX'�
[eegWV� Tk� Ua__WdU[SA� TSC][CY� [Cef[fgf[aCe� SCV� _aCWk� _Sd]Wf� ad� VW_SCV� VWbae[f� SUUagCfe�
_S[CfS[CWV� Sf� Ua__WdU[SA� TSC][CY� [Cef[fgf[aCe'� WSU=� aX� i=[U=� [e� S� _W_TWd� aX� f=W� �WVWdSA�
HWeWdhW�IkefW_�SCV�=Se�S�Ua_T[CWV�USb[fSA�SCV�egdbAge�SCV�gCV[h[VWV�bdaX[fe�aX�Caf� AWee� f=SC�
,++'+++'+++6� �W$� dWbgdU=SeW� SYdWW_WCfe� =Sh[CY� _Sfgd[f[We� aX� Caf� _adW� f=SC� C[CWfk� �4+$� VSke�
Xda_�f=W�VSfW�aX�SUcg[e[f[aC�i=[U=�SdW�WCfWdWV�[Cfa�i[f=�_S?ad�_aCWk�UWCfWd�TSC]e�[CUAgVWV�[C�
f=W� Ua__WdU[SA� TSC][CY� [Cef[fgf[aCe� VWeUd[TWV� [C� UASgeW� �V$� STahW� SCV� i=[U=� SdW� eWUgdWV� Tk�
dWSV[Ak�_Sd]WfSTAW�V[dWUf�aTA[YSf[aCe�aX�f=W�KC[fWV�IfSfWe� ahWdC_WCf�ad�SCk�SYWCUk�f=WdWaX6��X$�
_aCWk�_Sd]Wf�SUUagCfe�_S[CfS[CWV�i[f=�_gfgSA�XgCVe�=Sh[CY�SeeWfe�[C�WjUWee�aX��-'0++'+++'+++'�
i=[U=� SeeWfe� SdW� bd[_Sd[Ak� Ua_bd[eWV� aX� 9Se=� ;cg[hSAWCfe� VWeUd[TWV� [C� SCaf=Wd� UASgeW� aX� f=[e�
VWX[C[f[aC6��Y$�_Sd]WfSTAW�fSj�WjW_bf�eWUgd[f[We�dSfWV�7�ad�=[Y=Wd�Tk�CaaVkse�ad�7&�ad�=[Y=Wd�Tk�
I�F'� [C� WSU=� USeW'� _Sfgd[CY� i[f=[C� -2+� VSke� Xda_� f=W� VSfW� aX� SUcg[e[f[aC� f=WdWaX6� �=$� VWTf�
eWUgd[f[We�i[f=�_Sfgd[f[We�aX�e[j�_aCf=e�ad� AWee�Xda_�f=W�VSfW�aX�SUcg[e[f[aC�TSU]WV�Tk�efSCVTk�
AWffWde� aX� UdWV[f� [eegWV� Tk� SCk� Ua__WdU[SA� TSC]� eSf[eXk[CY� f=W� Ud[fWd[S� VWeUd[TWV� [C� UASgeW� �V$�
STahW'��[$�:Wbae[f�7UUagCfe�_S[CfS[CWV�i[f=��[$�SCk�TSC]�f=Sf�eSf[eX[We�f=W�Ud[fWd[S�VWeUd[TWV�[C�
UASgeW��V$�STahW'�ad��[[$�SCk�af=Wd�TSC]�adYSC[lWV�gCVWd�f=W�ASie�aX�f=W�KC[fWV�IfSfWe�ad�SCk�efSfW�
f=WdWaX�ea�AaCY�Se�f=W�XgAA�S_agCf�_S[CfS[CWV�i[f=�SCk�egU=�af=Wd�TSC]�[e�[CegdWV�Tk�f=W��WVWdSA�
:Wbae[f� "CegdSCUW�9adbadSf[aC�SCV� �?$� eaAWAk� [C� f=W� USeW�aX� SCV�i[f=� dWebWUf� fa�8addaiWd�ad� S�
�adW[YC�IgTe[V[Sdk'� "ChWef_WCfe�aX�S�][CV�ad� fkbW�e[_[ASd� fa� f=W�9Se=�;cg[hSAWCfe�VWeUd[TWV�[C�
UASgeWe��S$�f=dagY=��[$�STahW�Ugefa_Sd[Ak�gf[A[lWV�[C�f=W�?gd[eV[Uf[aC�aX�adYSC[lSf[aC�aX�8addaiWd�
ad�egU=��adW[YC�IgTe[V[Sdk�Xad�USe=�_SCSYW_WCf�bgdbaeWe)

q9=SCYW� [C� BSir� _WSCe� SCk� SVhWdeW� U=SCYW� SXfWd� f=W� 9Aae[CY� :SfW� [C�
HWcg[dW_WCfe�aX�BSi'�[CUAgV[CY��WVWdSA�9SCCST[e�BSi�ad�9SCCST[e�BSi'�ad� f=W�SbbA[USf[aC�ad�
[CfWdbdWfSf[aC� f=WdWaX�Tk�SCk� ahWdC_WCfSA�7gf=ad[fk'� �S$� f=Sf�iagAV�_S]W� [f�gCASiXgA� Xad� f=W�
7YWCf�ad�SCk�BWCVWd�fa��[$�UaCf[CgW�fa�TW�S�bSdfk�fa�SCk�BaSC�:aUg_WCf'��[[$�bWdXad_�SCk�aX�[fe�
aTA[YSf[aCe�=WdWgCVWd�ad�gCVWd�SCk�af=Wd�BaSC�:aUg_WCf�ad��[[[$� fa�XgCV�ad�_S[CfS[C�f=W�JWd_�
BaSCe'��T$�bgdegSCf�fa�i=[U=�SCk� ahWdC_WCfSA�7gf=ad[fk�=Se�WC?a[CWV�f=W�7YWCf�ad�SCk�BWCVWd�
Xda_��[$�UaCf[Cg[CY� fa�TW�S�bSdfk� fa�SCk�BaSC�:aUg_WCf'� �[[$�bWdXad_[CY�SCk�aX� [fe�aTA[YSf[aCe�
=WdWgCVWd�ad�gCVWd�SCk�af=Wd�BaSC�:aUg_WCf�ad��[[[$�XgCV[CY�ad�_S[CfS[C[CY�f=W�JWd_�BaSCe'��U$�
bgdegSCf� fa� i=[U=� SCk�  ahWdC_WCfSA� 7gf=ad[fk� dWcg[dWe� �[$� UaCX[VWCf[SA� [CXad_Sf[aC� Xda_� ad�
V[eUAaegdW�aX�UaCX[VWCf[SA�[CXad_Sf[aC�STagf�f=W�7YWCf'�SCk�BWCVWd'�SCk�7XX[A[SfW�f=WdWaX�ad�SCk�
[ChWefad� f=WdW[C� ad� �[[$� f=W� 7YWCf� ad� SCk� BWCVWd� fa� aTfS[C� SCk� bWd_[f'� [C� WSU=� USeW'� fa� �7$�
UaCf[CgW� fa�TW�S�bSdfk� fa�SCk�BaSC�:aUg_WCf'� �8$�bWdXad_�SCk�aX� [fe�aTA[YSf[aCe�=WdWgCVWd�ad�
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gCVWd�SCk�af=Wd�BaSC�:aUg_WCf'��9$�XgCV�ad�_S[CfS[C�f=W�JWd_�BaSCe'�SCV�[C�f=W�USeW�aX�f=[e�
UASgeW� �U$� f=W� 7YWCf� ad� egU=� BWCVWd'� Se� SbbA[USTAW'� =Se� WAWUfWV� fa� WjWdU[eW� e[_[ASd� dW_WV[We�
SXXadVWV�fa�[f�[C�af=Wd�AaSCe�[C�f=W[d�dWebWUf[hW�badfXaA[ae'�ad��V$�f=Sf�iagAV�dWegAf�[C�f=W�Tge[CWee�
SUf[h[f[We�UaCVgUfWV�Tk�SCk�BaSC�FSdfk�TW[CY�HWefd[UfWV�9SCCST[e�7Uf[h[f[We)

q9=SCYW� aX� 9aCfdaAr� _WSCe� SCk� aX� f=W� XaAAai[CY� �ad� SCk� Ua_T[CSf[aC� aX� f=W�
XaAAai[CY$�i=Wf=Wd�Sd[e[CY�Xda_�SCk�e[CYAW�fdSCeSUf[aC�WhWCf�ad�eWd[We�aX�dWASfWV�fdSCeSUf[aCe�ad�
WhWCfe�f=Sf'�[CV[h[VgSAAk�ad�[C�f=W�SYYdWYSfW'�dWegAf�[C5

�[$� S� dWbadf� TW[CY� X[AWV� i[f=� SCk� eWUgd[f[We� Ua__[ee[aC� ad� eWUgd[f[We�
dWYgASfadk�Sgf=ad[fk�[C�9SCSVS'�V[eUAae[CY�f=Sf�SCk�aXXWdad��Se�egU=�fWd_�[e�VWX[CWV�[C�eWUf[aC�,),�
aX�D"�1-(,+/$�=Se�SUcg[dWV�TWCWX[U[SA�aiCWde=[b��i[f=[C�f=W�_WSC[CY�aX�f=W�IWUgd[f[We�7Uf$�aX'�ad�
f=W�baiWd�fa�WjWdU[eW�UaCfdaA�ad�V[dWUf[aC�ahWd'�ad�eWUgd[f[We�UaChWdf[TAW�[Cfa'�SCk�Laf[CY�IfaU]�aX�
8addaiWd'�f=Sf�faYWf=Wd�i[f=�f=W�aXXWdadse�eWUgd[f[We��Se�egU=�fWd_�[e�VWX[CWV�[C�eWUf[aC�,),�aX�D"�
1-(,+/$�[C�dWASf[aC�fa�SCk�Laf[CY�IfaU]�aX�8addaiWd'�iagAV�UaCef[fgfW�Laf[CY�IfaU]�dWbdWeWCf[CY�
_adW� f=SC� 0+), � aX� f=W� fafSA� haf[CY� baiWd� SffSU=WV� fa� SAA� haf[CY� efaU]� aX� 8addaiWd� f=WC�
agfefSCV[CY6

�[[$� f=WdW� [e� UaCeg__SfWV� SCk� S_SAYS_Sf[aC'� UaCeaA[VSf[aC'� efSfgfadk�
SddSCYW_WCf��[ChaAh[CY�S�Tge[CWee�Ua_T[CSf[aC$�ad�_WdYWd�aX�8addaiWd��[$�[C�i=[U=�8addaiWd�[e�
Caf�f=W�UaCf[Cg[CY�ad�egdh[h[CY�UadbadSf[aC��af=Wd�f=SC�[C�UaCCWUf[aC�i[f=�P%%%Q$�ad��[[$�bgdegSCf�
fa�i=[U=�SCk�Laf[CY�IfaU]�iagAV�TW� dWUASee[X[WV'� U=SCYWV�ad�UaChWdfWV� [Cfa�ad� WjU=SCYWV� Xad�
USe='� eWUgd[f[We� ad� af=Wd� bdabWdfk'� af=Wd� f=SC� �[C� WSU=� USeW$� SC� S_SAYS_Sf[aC'� UaCeaA[VSf[aC'�
efSfgfadk� SddSCYW_WCf� ad� _WdYWd� aX� 8addaiWd� [C� i=[U=� f=W� =aAVWde� aX� f=W� Laf[CY� IfaU]�
[__WV[SfWAk� bd[ad� fa� f=W� S_SAYS_Sf[aC'� UaCeaA[VSf[aC'� efSfgfadk� SddSCYW_WCf� ad� _WdYWd� =ShW'�
V[dWUfAk� ad� [CV[dWUfAk'� _adW� f=SC� 0+), � aX� f=W� Laf[CY� IfaU]� aX� f=W� UaCf[Cg[CY� ad� egdh[h[CY�
UadbadSf[aC�[__WV[SfWAk�SXfWd�egU=�fdSCeSUf[aC6

�[[[$� Vgd[CY�SCk�bWd[aV�aX�fiWAhW��,-$�UaCeWUgf[hW�_aCf=e'�S�_S?ad[fk�aX�
f=W�_W_TWde�aX�f=W�TaSdV�aX�V[dWUfade�ad�af=Wd�Wcg[hSAWCf�YahWdC[CY�TaVk�aX�8addaiWd�UWSeW�fa�
TW�Ua_baeWV�aX�[CV[h[VgSAe��S$�i=a�iWdW�_W_TWde�aX�f=Sf�TaSdV�ad�Wcg[hSAWCf�YahWdC[CY�TaVk�
aC� f=W� X[def� VSk� aX� egU=� bWd[aV'� �T$�i=aeW� WAWUf[aC� ad� Ca_[CSf[aC� fa� f=Sf� TaSdV� ad� Wcg[hSAWCf�
YahWdC[CY�TaVk�iSe�SbbdahWV�Tk� [CV[h[VgSAe�dWXWddWV� fa� [C�UASgeW��S$�STahW�UaCef[fgf[CY�Sf� f=W�
f[_W� aX� egU=� WAWUf[aC� ad� Ca_[CSf[aC� Sf� AWSef� S�_S?ad[fk� aX� f=Sf� TaSdV� ad� Wcg[hSAWCf� YahWdC[CY�
TaVk�ad��U$�i=aeW�WAWUf[aC�ad�Ca_[CSf[aC�fa�f=Sf�TaSdV�ad�af=Wd�Wcg[hSAWCf�YahWdC[CY�TaVk�iSe�
SbbdahWV�Tk�[CV[h[VgSAe�dWXWddWV�fa�[C�UASgeWe��S$�SCV��T$�STahW�UaCef[fgf[CY�Sf�f=W�f[_W�aX�egU=�
WAWUf[aC�ad�Ca_[CSf[aC�Sf�AWSef�S�_S?ad[fk�aX�f=Sf�TaSdV�ad�Wcg[hSAWCf�YahWdC[CY�TaVk6�ad

�h$� WjUWbf�Se�S�dWegAf�aX�S�FWd_[ffWV�:[ebae[f[aC�=WdWgCVWd'�8addaiWd�
e=SAA��S$�UWSeW�fa�aiC�SCV�UaCfdaA�XdWW�SCV�UAWSd�aX�SCk�B[WCe�ad�af=Wd�WCUg_TdSCUWe��af=Wd�f=SC�
FWd_[ffWV�B[WCe�Sd[e[CY�Tk�abWdSf[aC�aX�ASi�SCV�B[WCe�UdWSfWV�bgdegSCf�fa�SCk�BaSC�:aUg_WCf$'�
�,$�Sf�AWSef�f=W�bWdUWCfSYW�aX�f=W�;cg[fk�"CfWdWefe�aX�WSU=�aX�[fe�IgTe[V[Sd[We�=WAV�Tk�8addaiWd�aC�
f=W�9Aae[CY�:SfW'��-$�i[f=�dWebWUf�fa�SCk�IgTe[V[Sd[We�Xad_WV�ad�SUcg[dWV�SXfWd�f=W�9Aae[CY�:SfW'�
Sf� AWSef� f=W�bWdUWCfSYW�aX� f=W�;cg[fk� "CfWdWefe�aiCWV�Sf� f=W� f[_W� egU=�IgTe[V[Sdk� [e� Xad_WV�ad�
SUcg[dWV�SCV��.$�i[f=�dWebWUf�fa�SCk�af=Wd�BaSC�FSdfk'�,++ �aX�f=W�;cg[fk�"CfWdWefe�aX�egU=�BaSC�
FSdfk'� ad� �T$� XS[A� fa� =ShW� f=W� baiWd� fa� V[dWUf� ad� USgeW� f=W� V[dWUf[aC� aX� f=W� _SCSYW_WCf� SCV�
baA[U[We�aX�WSU=�egU=�IgTe[V[Sdk)
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q9�9r� _WSCe� SC� WCf[fk� f=Sf� [e� S� qUaCfdaAAWV� XadW[YC� UadbadSf[aCr� i[f=[C� f=W�
_WSC[CY�aX�IWUf[aC�402�aX�f=W�9aVW)

q9Aae[CY�:SfWr�_WSCe�CSdU=�-2'�-+-1)

q9aVWr�_WSCe�f=W�"CfWdCSA�HWhWCgW�9aVW�aX�,431)

q9aAASfWdSAr�_WSCe�SAA�aX�f=W�bdabWdfk�f=Sf�[e�ad�[e�[CfWCVWV�gCVWd�f=W�fWd_e�aX�f=W�
9aAASfWdSA�:aUg_WCfe�fa�TW�egT?WUf�fa�B[WCe�[C�XShad�aX�f=W�7YWCf�Xad�f=W�TWCWX[f�aX�f=W�BWCVWde'�
[CUAgV[CY'� i[f=agf� A[_[fSf[aC'� SAA� q9aAASfWdSAr� Se� egU=� fWd_� [e� VWX[CWV� [C� WSU=� aX� f=W� IWUgd[fk�
7YdWW_WCf�SCV�f=W�9SCSV[SC�FAWVYW�SCV�IWUgd[fk�7YdWW_WCf)

q9aAASfWdSA� :aUg_WCfer� _WSCe'� UaAAWUf[hWAk'� f=W� IWUgd[fk� 7YdWW_WCf'� f=W�
9SCSV[SC�FAWVYW�SCV�IWUgd[fk�7YdWW_WCf'�f=W�FAWVYW�7YdWW_WCf'�WSU=�CadfYSYW'�f=W�E_C[Tge�
9aAASfWdSA� 7ee[YC_WCf� SCV� SAA� aX� f=W� af=Wd� _adfYSYWe'� VWWVe� aX� fdgef'� See[YC_WCfe� aX� dWCfe'�
UaAASfWdSA� See[YC_WCfe'� UaCfdaA� SYdWW_WCfe'� eWUgd[fk� SYdWW_WCfe'� bAWVYW� SYdWW_WCfe'� UaAASfWdSA�
SUUWee�SYdWW_WCfe'�ad�af=Wd�e[_[ASd�SYdWW_WCfe�VWA[hWdWV�fa�f=W�7YWCf�f=Sf�UdWSfW�ad�bWdXWUf��ad�
bgdbadf�fa�UdWSfW�ad�bWdXWUf$�S�B[WC�[C�XShad�aX�f=W�7YWCf�Xad�f=W�TWCWX[f�aX�f=W�BWCVWde)

q9a__[f_WCfr�_WSCe'�Xad�S�BWCVWd'�f=W�S_agCf�f=Sf�f=W�BWCVWd�Ua__[fe�fa�AWCV�
gCVWd�f=[e�7YdWW_WCf'�Se�eWf�Xadf=�abbae[fW�f=Sf�BWCVWdse�CS_W�gCVWd�f=W�SbbA[USTAW�=WSV[CY�[C�
IU=WVgAW� ,),�S$� ad� [C� f=W� 7ee[YC_WCf� SCV� 7UUWbfSCUW� 7YdWW_WCf� gCVWd� i=[U=� f=Sf� BWCVWd�
TWUS_W�S�bSdfk� fa� f=[e�7YdWW_WCf'�Se� f=Sf�S_agCf�_Sk�TW� [CUdWSeWV�ad�VWUdWSeWV�Xda_�f[_W�fa�
f[_W�[C�SUUadVSCUW�i[f=�f=W�bdah[e[aCe�=WdWaX)

q9a_bWf[fadr� _WSCe� S� FWdeaC� f=Sf� [e� �S$� SC� abWdSf[CY� Ua_bSCk� [VWCf[X[WV� [C�
id[f[CY�fa�f=W�7YWCf�bd[ad�fa'�aC�ad�SXfWd�f=W�9Aae[CY�:SfW�f=Sf�[e�S�TaCS�X[VW�Ua_bWf[fad�WCYSYWV�
bd[_Sd[Ak� [C� egTefSCf[SAAk� f=W� eS_W� ad� e[_[ASd� Tge[CWee� Se� f=W� BaSC� FSdf[We'� �T$� SCk� UAWSdAk�
[VWCf[X[STAW�7XX[A[SfW�aX�SCk�FWdeaC�dWXWddWV�fa�[C�UASgeW��S$�aX�f=[e�VWX[C[f[aC�TSeWV�eaAWAk�aC�f=W�
CS_W�aX�egU=�7XX[A[SfW�ad�SCk�WCf[fk�SUfgSAAk�]CaiC�Tk�f=W�SbbA[USTAW�See[YCad�fa�TW�SC�7XX[A[SfW�
aX�egU=�FWdeaC'�ad��U$�SCk�af=Wd�7XX[A[SfW�aX�SCk�FWdeaC�dWXWddWV�fa�[C�UASgeW��S$�aX�f=[e�VWX[C[f[aC�
f=Sf�[e�[VWCf[X[WV�[C�id[f[CY�fa�f=W�7YWCf�Xda_�f[_W�fa�f[_W6�bdah[VWV'�=aiWhWd'�f=Sf�9a_bWf[fad�
e=SAA� WjUAgVW� �[$� SCk� FWdeaC� f=Sf� f=W� BaSC� FSdf[We� =ShW� VWe[YCSfWV� Se� Ca� AaCYWd� TW[CY� S�
9a_bWf[fad�Tk�id[ffWC�Caf[UW�VWA[hWdWV� fa� f=W�7YWCf� Xda_� f[_W� fa� f[_W'� SCV� �[[$� SCk�TaCS� X[VW�
VWTf� XgCV� ad� SC� [ChWef_WCf� hW=[UAW� f=Sf� [e� WCYSYWV� [C� f=W� _S][CY'� bgdU=Se[CY'� =aAV[CY� ad�
af=Wdi[eW�[ChWef[CY�[C�Ua__WdU[SA�AaSCe'�TaCVe�SCV�e[_[ASd�WjfWCe[aCe�aX�UdWV[f�[C�f=W�adV[CSdk�
UagdeW)

q9aCfdaAr�i=WC� geWV�i[f=� dWebWUf� fa� SCk�FWdeaC�_WSCe� f=W� baiWd� fa� V[dWUf� f=W�
_SCSYW_WCf�SCV�baA[U[We�aX�egU=�FWdeaC'�V[dWUfAk�ad�[CV[dWUfAk'�i=Wf=Wd�f=dagY=�f=W�aiCWde=[b�
aX�haf[CY�eWUgd[f[We'�Tk�UaCfdSUf�ad�af=Wdi[eW6�SCV�f=W�fWd_e�qUaCfdaAA[CYr�SCV�qUaCfdaAAWVr�=ShW�
_WSC[CYe�UaddWASf[hW�fa�f=W�XadWYa[CY)

q9aCfdaAAWV�7UUagCfr�_WSCe� WSU=�8SC]�7UUagCf� f=Sf� [e� egT?WUf� fa� S�:797'� [C�
Xad_�SCV�egTefSCUW�eSf[eXSUfadk�fa�f=W�7YWCf�[C�[fe�Ua__WdU[SAAk�dWSeaCSTAW�Tge[CWee�?gVY_WCf'�
Tgf�WjUAgV[CY'�[C�SCk�WhWCf'�SCk�;jUAgVWV�7UUagCf)

q9adW�IfSfWer�_WSCe�f=W�9a__aCiWSAf=�aX�FWCCekAhSC[S�SCV�f=W�9a__aCiWSAf=�
aX�L[dY[C[S)
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q9dWV[f�9SdV�HWeWdhW�7_agCfer�_WSCe�XgCVe�=WAV�Sf�aCW�ad�_adW�TSC]e�ad�af=Wd�
X[CSCU[SA� [Cef[fgf[aCe� fa� eWUgdW� S_agCfe� aiWV� fa� aCW� ad� _adW� UdWV[f� USdV� bdaUWeeade� [C� SC�
SYYdWYSfW�S_agCf�Caf�fa�WjUWWV�P%%%Q)

q:797r�SCV�q:797er�=Se�f=W�_WSC[CY�ebWU[X[WV�[C�IWUf[aC�2),+)

q:WTfr� _WSCe� �i[f=agf� VgbA[USf[aC$'� Xad� SCk� FWdeaC'� �S$� [CVWTfWVCWee� aX� egU=�
FWdeaC�Xad�TaddaiWV�_aCWk�ad�Sd[e[CY�agf�aX�SCk�WjfWCe[aC�aX�UdWV[f�fa�ad�Xad�f=W�SUUagCf�aX�egU=�
FWdeaC� �[CUAgV[CY'� i[f=agf� A[_[fSf[aC'� WjfWCe[aCe� aX� UdWV[f� [C� f=W� Xad_� aX� dW[_TgdeW_WCf� ad�
bSk_WCf� aTA[YSf[aCe� aX� egU=�FWdeaC� dWASf[CY� fa� AWffWde� aX� UdWV[f� [eegWV� Xad� f=W� SUUagCf� aX� egU=�
FWdeaC$� ad� Xad� f=W� VWXWddWV� bgdU=SeW� bd[UW� aX� bdabWdfk� ad� eWdh[UWe'� Tgf� WjUAgV[CY� A[ST[A[f[We�
[CUgddWV�[C�f=W�adV[CSdk�UagdeW�aX�Tge[CWee�[CUAgV[CY�Se�[CUgddWV�f=dagY=�f=W�aTfS[C[CY�aX�UdWV[f�
SCV�Xad�UdWV[f�aC�SC�abWC�SUUagCf�TSe[e�Ugefa_Sd[Ak�WjfWCVWV�SCV�[C�XSUf�WjfWCVWV�[C�UaCCWUf[aC�
i[f=� Cad_SA� bgdU=SeWe� aX� YaaVe� SCV� eWdh[UWe� �[CUAgV[CY'� i[f=agf� A[_[fSf[aC'� fdSVW� bSkSTAWe'�
SUUdgWV�WjbWCeWe�bSkSTAW�ad�af=Wd�SUUagCfe�bSkSTAW�[CUgddWV�[C�f=W�adV[CSdk�UagdeW�aX�Tge[CWee�
f=Sf� SdW� AWee� f=SC� C[CWfk� �4+$� VSke� bSef� VgW� ad� i=[U=� SdW� TW[CY� UaCfWefWV� [C� YaaV� XS[f=$6� �T$�
[CVWTfWVCWee� aX� f=W� ][CV� VWeUd[TWV� [C� UASgeW� �S$� aX� f=[e� VWX[C[f[aC�i=[U=� [e� eWUgdWV� Tk� �ad� Xad�
i=[U=�f=W�=aAVWd�aX�egU=�VWTf�=Se�SCk�Wj[ef[CY�d[Y=f'�UaCf[CYWCf�ad�af=Wdi[eW'�fa�TW�eWUgdWV�Tk$�
SCk�B[WC�gbaC�ad�[C�FdabWdfk��[CUAgV[CY'�i[f=agf�A[_[fSf[aC'�SUUagCfe�SCV�UaCfdSUf�d[Y=fe$�aiCWV�
Tk�egU=�FWdeaC'�i=Wf=Wd�ad�Caf� egU=�FWdeaC�=Se�Seeg_WV�ad�TWUa_W� A[STAW� Xad� f=W�bSk_WCf�aX�
egU=� [CVWTfWVCWee� ad� aTA[YSf[aCe6� �U$� SAA�9Sb[fSA�BWSeW�ETA[YSf[aCe6� �V$� SAA� aTA[YSf[aCe� aX� egU=�
FWdeaC� fa� bgdU=SeW'� dWVWW_'� dWf[dW'� VWXWSeW� ad� af=Wdi[eW� SUcg[dW� Xad� hSAgW� SCk� efaU]� ad� efaU]�
Wcg[hSAWCfe�aX�egU=�FWdeaC'�hSAgWV'�[C�f=W�USeW�aX�dWVWW_STAW�bdWXWddWV�efaU]'�Sf�f=W�YdWSfWd�aX�[fe�
haAgCfSdk� A[cg[VSf[aC� bdWXWdWCUW� SCV� [fe� [ChaAgCfSdk� A[cg[VSf[aC� bdWXWdWCUW� bAge� SUUdgWV� SCV�
gCbS[V�V[h[VWCVe6��W$�SAA�UaCf[CYWCf�A[ST[A[f[We�SCV�aTA[YSf[aCe�gCVWd�V[dWUf�ad�[CV[dWUf�YgSdSCfWWe�
[C� dWebWUf� aX'� SCV� aTA[YSf[aCe� �UaCf[CYWCf� ad� af=Wdi[eW$� fa� bgdU=SeW� ad� af=Wdi[eW� SUcg[dW'� ad�
af=Wdi[eW�fa�SeegdW�S�UdWV[fad�SYS[Cef�Aaee�[C�dWebWUf�aX'�[CVWTfWVCWee�ad�aTA[YSf[aCe�aX�af=Wde�aX�
f=W�][CVe�dWXWddWV�fa�[C�UASgeWe��S$�f=dagY=��V$�STahW6��X$�CWf�aTA[YSf[aCe�aX�S�FWdeaC�gCVWd�SCk�
eiSb� ad� =WVY[CY� SddSCYW_WCf6� SCV� �Y$� SCk� _aCWfSdk� aTA[YSf[aC� aX� S� FWdeaC� gCVWd� ad� [C�
UaCCWUf[aC�i[f=�S�eSAW(AWSeWTSU]�ad�e[_[ASd�SddSCYW_WCf)� �Dafi[f=efSCV[CY� f=W�XadWYa[CY'�:WTf�
aX� SCk�FWdeaC� e=SAA� WjUAgVW� �[$� SUUdgSAe� Xad� bSkdaAA� SCV� af=Wd� e[_[ASd� A[ST[A[f[We� SUUdgWV� [C� f=W�
adV[CSdk�UagdeW�aX�Tge[CWee'��[[$�bgdU=SeW�bd[UW�=aAVTSU]e�[C�dWebWUf�aX�S�badf[aC�aX�f=W�bgdU=SeW�
bd[UW�aX�SC�SeeWf�fa�eSf[eXk�iSddSCfk�ad�af=Wd�gCbWdXad_WV�aTA[YSf[aCe�aX�f=W�dWebWUf[hW�eWAAWd'��[[[$�
SCk� aTA[YSf[aCe� [C� dWebWUf� aX� iad]Wdse� Ua_bWCeSf[aC� UAS[_e'� WSdAk� dWf[dW_WCf� ad� fWd_[CSf[aC�
aTA[YSf[aCe�ad�UaCfd[Tgf[aCe�ad� e[_[ASd�UAS[_e'�aTA[YSf[aCe�ad�UaCfd[Tgf[aCe�ad� eaU[SA� eWUgd[fk�ad�
iSYW� JSjWe� [C� f=W� adV[CSdk� UagdeW� aX� Tge[CWee'� �[h$� CaC(Ua_bWfW� ad� UaCegAf[CY� aTA[YSf[aCe� fa�
i=[U=� f=W� eWAAWd� [C� SC� SUcg[e[f[aC� _Sk� TWUa_W� WCf[fAWV'� �h$� SCk� WSdC(agf'� bgdU=SeW� bd[UW�
SV?gef_WCf'� [CVW_C[fk� ad� e[_[ASd� aTA[YSf[aC� gCf[A� egU=� aTA[YSf[aC� [e� dWcg[dWV� fa� SbbWSd� [C� f=W�
A[ST[A[f[We�eWUf[aC�aX�f=W�TSASCUW�e=WWf�aX�egU=�FWdeaC�[C�SUUadVSCUW�i[f=� 77F'��h[$�Ugefa_Sdk�
dWeWdhSf[aCe� ad� dWfWCf[aCe� aX� f[fAW� gCVWd� SYdWW_WCfe�i[f=� egbbA[Wde� WCfWdWV� [Cfa� [C� f=W� adV[CSdk�
UagdeW�aX�Tge[CWee'�SCV��h[[$�abWdSf[CY�AWSeWe)��J=W�S_agCf�aX�:WTf�VWeUd[TWV�[C�UASgeW��X$�e=SAA�
TW�VWW_WV�fa�TW�f=W�CWf�eiSb�fWd_[CSf[aC�hSAgW�f=WdWaX�Se�aX�f=W�SbbA[USTAW�VWfWd_[CSf[aC�VSfW)��
J=W�S_agCf�aX�:WTf�VWeUd[TWV�[C�UASgeW��T$�f=Sf�[e�A[_[fWV�[C�dWUagdeW�fa�ebWU[X[U�bdabWdfk�e=SAA�
TW�hSAgWV�Sf�f=W�AWeeWd�aX�f=W�SYYdWYSfW�gCbS[V�S_agCf�aX�egU=�:WTf�SCV�f=W�XS[d�_Sd]Wf�hSAgW�aX�
egU=� bdabWdfk)� J=W� S_agCf� aX� SCk� [CVWTfWVCWee� dWbdWeWCfWV� Tk� S� YgSdSCfk� ad� af=Wd� e[_[ASd�
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[Cefdg_WCf� e=SAA� TW� f=W� _Sj[_g_� S_agCf� Xad� i=[U=� f=W� YgSdSCfWW[CY� FWdeaC� _Sk� TW� A[STAW�
bgdegSCf�fa�f=W�fWd_e�aX�f=W�[Cefdg_WCf�W_TaVk[CY�egU=�[CVWTfWVCWee)

q:WTfad� BSier� _WSCe� SAA� SbbA[USTAW� A[cg[VSf[aC'� UaCeWdhSfade=[b'� TSC]dgbfUk'�
_adSfad[g_'�SddSCYW_WCf'�dWUW[hWde=[b'�[CeaAhWCUk'�dWadYSC[lSf[aC�ad�e[_[ASd�ASie�[CUAgV[CY�f=W�
8SC]dgbfUk�9aVW'�ad�YWCWdSA�Wcg[fSTAW�bd[CU[bAWe�Xda_�f[_W�fa�f[_W�[C�WXXWUf�SXXWUf[CY�f=W�d[Y=fe�
aX�UdWV[fade�YWCWdSAAk)

q:WXSgAfr�_WSCe�SCk�WhWCf�f=W�aUUgddWCUW�aX�i=[U=�VaWe'�ad�i[f=�f=W�ASbeW�aX�f[_W�
ad�Y[h[CY�aX�Caf[UW�ad�Taf=�iagAV'�UaCef[fgfW�SC�;hWCf�aX�:WXSgAf)

q:WXSgAf� HSfWr� _WSCe� S� dSfW� aX� [CfWdWef� bWd� SCCg_� WcgSA� fa� eWhWCfWWC� bWdUWCf�
�,2 $)

q:[U]eaC�9[fk�FdabWdfkr�_WSCe�f=Sf�UWdfS[C�dWSA�bdabWdfk�AaUSfWV�Sf�3.-�IUdSCfaC�
9SdTaCVSAW�![Y=iSk'�:[U]eaC'�F7�,30,4'�faYWf=Wd�i[f=�f=W�[_bdahW_WCfe�f=WdWaC)�

q:[ebae[f[aCr�_WSCe�SCk�fdSCeSUf[aC'�ad�eWd[We�aX�dWASfWV�fdSCeSUf[aCe'�bgdegSCf�fa�
i=[U=�SCk�FWdeaC�eWAAe'�See[YCe'�fdSCeXWde'�AWSeWe'�A[UWCeWe��Se�A[UWCead$�ad�af=Wdi[eW�V[ebaeWe�aX�
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aTfS[CWV6�bdah[VWV'�=aiWhWd'�f=W�WjUAge[aCe�eWf�Xadf=�STahW�e=SAA�[C�Ca�iSk�TW�UaCefdgWV��7$�fa�
SbbAk� [X� SCk� VWeUd[TWV� bda=[T[f[aC� [e� gCWCXadUWSTAW� Sf� SCk� f[_W� SXfWd� f=W� 9Aae[CY� :SfW� gCVWd�
HWcg[dW_WCfe�aX�BSi'� [CUAgV[CY�Tgf�Caf� A[_[fWV� fa�IWUf[aC�4(/+1'�4(/+2�ad�4(/+3�aX� f=W�K99'�
�8$� fa� SbbAk� SXfWd� f=W� UWeeSf[aC� aX� SCk� egU=� bda=[T[f[aC'� SCV� gbaC� f=W� UWeeSf[aC� aX� egU=�
bda=[T[f[aC'�egU=�AWSeW'�A[UWCeW'�9aCfdSUf�ad�af=Wd�SYdWW_WCf�e=SAA�Sgfa_Sf[USAAk�TWUa_W�bSdf�aX�
f=W�9aAASfWdSA'�ad��9$�ea�Se� fa�A[_[f'� [_bS[d'�bda=[T[f�ad�af=Wdi[eW�SXXWUf� f=W�7YWCfse�UaCf[Cg[CY�
B[WC�gbaC�SCk�_aC[We�VgW�ad�fa�TWUa_W�VgW�gCVWd�SCk�VWeUd[TWV�A[UWCeW'�UaCfdSUf�ad�SYdWW_WCf�
�[CUAgV[CY�SCk�7UUagCfe$�ad�f=W�eWUgd[fk�[CfWdWefe�UdWSfWV�Tk�f=[e�7YdWW_WCf�Xda_�WjfWCV[CY�fa�
f=W� bdaUWWVe� aX� egU=� d[Y=fe� ad� bdabWdfk� ad� fa� f=W� _aCWfSdk� hSAgW� aX� f=W� YaaV� i[AA� SCV� af=Wd�
YWCWdSA� [CfSCY[TAWe� aX� SCk� BaSC� FSdfk� dWASf[CY� f=WdWfa'� gCAWee� egU=� bdaUWWVe� iagAV� SAea�
[CVWbWCVWCfAk�UaCef[fgfW�q;jUAgVWV�9aAASfWdSAr6��[[[$�SCk�SeeWf�[X'�fa�f=W�WjfWCf�SCV�Xad�ea�AaCY�Se�
f=W�YdSCf�aX�S�B[WC�f=WdWaC�fa�eWUgdW�f=W�ETA[YSf[aCe�[e�bda=[T[fWV�Tk�SCk�HWcg[dW_WCf�aX�BSi�
�af=Wd�f=SC�fa�f=W�WjfWCf�f=Sf�SCk�egU=�bda=[T[f[aC�iagAV�TW�dWCVWdWV�[CWXXWUf[hW�bgdegSCf�fa�f=W�
KC[Xad_�9a__WdU[SA�9aVW�ad�SCk�af=Wd�HWcg[dW_WCf�aX�BSi$6��[h$�SCk�;jUAgVWV�7UUagCf6��h$�
f=W�SeeWfe�SCV�;cg[fk�"CfWdWefe�aX�SCk�;jUAgVWV�IgTe[V[Sdk'�SCV��h[$�f=W�haf[CY�;cg[fk�"CfWdWefe�[C�
WjUWee�aX� e[jfk(X[hW�bWdUWCf� �10 $�aX� f=W� fafSA�haf[CY�;cg[fk� "CfWdWefe� [C�SCk�9�9�ad��I!9E)�
Dafi[f=efSCV[CY� f=W� XadWYa[CY'� ;jUAgVWV� 9aAASfWdSA� e=SAA� Caf� [CUAgVW� SCk� bdaUWWVe'� bdaVgUfe'�
egTef[fgf[aCe� ad� dWbASUW_WCfe� aX� ;jUAgVWV� 9aAASfWdSA� �gCAWee� egU=� bdaUWWVe'� bdaVgUfe'�
egTef[fgf[aCe�ad�dWbASUW_WCfe�iagAV�af=Wdi[eW�UaCef[fgfW�;jUAgVWV�9aAASfWdSA$)��"C�SVV[f[aC�fa�f=W�
XadWYa[CY'�f=W�XaAAai[CY�9aAASfWdSA�e=SAA�Caf�TW�dWcg[dWV�fa�TW�bWdXWUfWV'�WjUWbf'�[C�WSU=�USeW'�fa�
f=W�WjfWCf�S�eWUgd[fk�[CfWdWef�f=WdW[C�USC�TW�bWdXWUfWV�Tk�f=W�X[A[CY�aX�S�X[CSCU[CY�efSfW_WCf�gCVWd�
f=W�KC[Xad_�9a__WdU[SA�9aVW�ad�af=Wd�HWcg[dW_WCfe�aX�BSi5���[$�SAA�J[fAWV�9aAASfWdSA6�SCV��[[$��
f=aeW� SeeWfe� Se� fa� i=[U=� f=W� 7YWCf� �[C� UaCegAfSf[aC� i[f=� f=W� 8addaiWd$� VWfWd_[CWe� [C� [fe�
dWSeaCSTAW�V[eUdWf[aC� f=Sf� f=W�Uaefe��[CUAgV[CY�SCk�SVhWdeW� fSj�UaCeWcgWCUWe�ad�af=Wd� A[ST[A[f[We�
dWSeaCSTAk� WjbWUfWV� fa� TW� [CUgddWV� Tk� f=W� BaSC� FSdf[We� ad� SCk� IgTe[V[Sdk$� aX� bWdXWUf[CY� ad�
_S[CfS[C[CY� bWdXWUf[aC� aX� S� B[WC� aC� egU=� SeeWfe� WjUWWV� f=W� XS[d� _Sd]Wf� hSAgW� f=WdWaX� ad� f=W�
bdSUf[USA� TWCWX[f� fa� f=W� BWCVWde� SXXadVWV� f=WdWTk)� �ad� f=W� Sha[VSCUW� aX� VagTf'� f=W� YdSCf� aX� S�
IWUgd[fk� "CfWdWef� [C� SCk� 9SCCST[e� B[UWCeW� bgdegSCf� fa� f=W� IWUgd[fk� 7YdWW_WCf� SCV� 9aAASfWdSA�
7ee[YC_WCf� [e� [CfWCVWV� eaAWAk� Se� S� eWUgd[fk� [CfWdWef� SCV� VaWe� Caf� UaCef[fgfW� S� fdSCeXWd'�
See[YC_WCf'�ad�U=SCYW�aX�UaCfdaA�aX�egU=�9SCCST[e�B[UWCeW)�

q;jUAge[aC�FWd[aVr�=Se�f=W�_WSC[CY�See[YCWV�fa�[f�[C�f=W�VWX[C[f[aC�aX�q;jUAgVWV�
IgTe[V[Sdkr)

q;jUAgVWV�HWSA�FdabWdfkr�_WSCe�WSU=�aX� f=W�HWSA�FdabWdf[We� A[efWV�aC�IU=WVgAW�
,),�U$�=WdWfa'�i=[U=�e=SAA�Caf�TW�dWcg[dWV�fa�TW�egT?WUf�fa�S�_adfYSYW�[C�XShad�aX�7YWCf)
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q;jUAgVWV�IgTe[V[Sdkr�_WSCe'�UaAAWUf[hWAk'�SCk�IgTe[V[Sdk�aX�S�8addaiWd��S$�f=Sf�
[e�bda=[T[fWV�ad�dWefd[UfWV�Tk�SbbA[USTAW�HWcg[dW_WCfe�aX�BSi�ad�SCk�dWefd[Uf[aC�[C�SCk�UaCfdSUf�
Wj[ef[CY�Sf� f=W� f[_W�egU=�IgTe[V[Sdk� [e�SUcg[dWV� �ea� AaCY�Se�egU=� dWefd[Uf[aC� [e�Caf�SYdWWV� fa� [C�
UaCfW_bASf[aC�aX� egU=�SUcg[e[f[aC$� �[CUAgV[CY�SCk� dWcg[dW_WCf� fa�aTfS[C� f=W�UaCeWCf'� SbbdahSA'�
A[UWCeW�ad�Sgf=ad[lSf[aC�aX�SCk� ahWdC_WCfSA�7gf=ad[fk�ad�f=[dV�bSdfk�af=Wd�f=SC�f=W�8addaiWd�ad�
SCk�aX�[fe�7XX[A[SfWe��gCAWee�egU=�UaCeWCf�[e�aTfS[CWV$$�Xda_�bAWVY[CY�[fe�SeeWfe�ad�;cg[fk�"CfWdWefe�
Se�eWUgd[fk�Xad�f=W�ETA[YSf[aCe�ad�bdah[V[CY�S�YgSdSCfWW'�Tgf�aCAk�ea�AaCY�Se�egU=�IgTe[V[Sdk�[e�
bda=[T[fWV�Xda_�bAWVY[CY�[fe�SeeWfe�ad�;cg[fk�"CfWdWefe�Se�eWUgd[fk�Xad�f=W�ETA[YSf[aCe�ad�bdah[V[CY�
S� YgSdSCfk� ad� egU=� UaCeWCf� [e� Caf� aTfS[CWV� SXfWd� f=W� BaSC� FSdf[Wes� Ua__WdU[SAAk� dWSeaCSTAW�
WXXadfe� fa�aTfS[C� egU=�YgSdSCfk�ad� UaCeWCf'� �T$�i[f=� dWebWUf� fa�i=[U=� f=W�7YWCf�VWfWd_[CWe'� [C�
UaCegAfSf[aC�i[f=�f=W�8addaiWd�Tgf�[C�[fe�dWSeaCSTAW�V[eUdWf[aC'�f=Sf�f=W�TgdVWC'�WXXadf�ad�WjbWCeW�
aX�f=W�bdah[e[aC�aX�S�YgSdSCfWW��[CUAgV[CY�f=W�[CUgddWCUW�aX�_SfWd[SA�SVhWdeW�fSj�UaCeWcgWCUWe�fa�
f=W�8addaiWd�ad�[fe�IgTe[V[Sd[We$�_SfWd[SAAk�agfiW[Y=e�f=W�TWCWX[f�fa�f=W�7YWCf�SCV�f=W�BWCVWde�
aX�f=W�bdah[e[aC�aX�egU=�YgSdSCfWW'��U$�SCk�FWd_[ffWV�7Ucg[e[f[aC�IgTe[V[Sdk�[C�SUUadVSCUW�i[f=�
f=[e�7YdWW_WCf�eaAWAk�Vgd[CY�f=W�bWd[aV�Ua__WCU[CY�aC�f=W�VSfW�egU=�IgTe[V[Sdk�[e�UdWSfWV�gCf[A�
f=W�VSfW�aC�i=[U=�f=W�dWAWhSCf�FWd_[ffWV�7Ucg[e[f[aC�Xad�i=[U=�egU=�IgTe[V[Sdk�iSe�UdWSfWV�=Se�
TWWC�UaCeg__SfWV� �egU=�bWd[aV'� f=W�q;jUAge[aC�FWd[aVr$'� �V$� SCk�9�9�ad��I!9E'�ad� �W$� SCk�
IgTe[V[Sdk� f=Sf'� faYWf=Wd�i[f=�SAA�af=Wd�IgTe[V[Sd[We� WjUAgVWV�bgdegSCf� fa� f=[e� UASgeW� �W$'�aiCe�
SeeWfe�i[f=� SC� SYYdWYSfW� XS[d�_Sd]Wf� hSAgW� Caf� WjUWWV[CY� �-0+'+++� Sf� SCk� f[_W� VWfWd_[CWV� [C�
YaaV�XS[f=�Tk�f=W�8addaiWd)�IU=WVgAW�,),�V$�eWfe�Xadf=�f=aeW�IgTe[V[Sd[We�f=Sf'�Se�aX�f=W�9Aae[CY�
:SfW'�eSf[eXk�aCW�ad�_adW�aX�f=W�Ud[fWd[S�eWf�Xadf=�[C�UASgeWe��S$p�W$�STahW)�

�ad� f=W� Sha[VSCUW� aX� VagTf'� [__WV[SfWAk� gbaC� f=W� aUUgddWCUW� aX� SCk� WhWCf� ad�
U[dUg_efSCUW� i=WdWTk� �[$� SCk� egU=� IgTe[V[Sdk� [C� f=W� XadWYa[CY� UASgeWe� �S$(�W$� �[CUAge[hW$� Ca�
AaCYWd�_WWfe�f=W�Ud[fWd[S�aX�SC�q;jUAgVWV�IgTe[V[Sdkr�Se�eWf�Xadf=�=WdW[C�Se�VWfWd_[CWV�[C�YaaV�
XS[f=�Tk�f=W�8addaiWd'�ad��[[$�[C�f=W�WhWCf�f=Sf�f=W�8addaiWd�XS[Ae�fa�UaCeg__SfW�f=W�V[eeaAgf[aC�
aX� SCk� IgTe[V[Sdk� eWf� Xadf=� aC� IU=WVgAW� ,),�V$� Tk� f=W� SbbA[USTAW� VSfW� [X� egU=� V[eeaAgf[aC�iSe�
dWcg[dWV� gCVWd� IU=WVgAW� 2),3'� f=WC'� [C� WSU=� USeW'� egU=� IgTe[V[Sdk� e=SAA� Caf� TW� SC� ;jUAgVWV�
IgTe[V[Sdk� SCV� e=SAA� WjWUgfW� SCV� VWA[hWd� f=W� SYdWW_WCfe'� [Cefdg_WCfe� SCV� af=Wd� VaUg_WCfe�
dWcg[dWV�Tk�IWUf[aC�2),-�[C�SUUadVSCUW�i[f=�f=W�fWd_e�f=WdWaX)

"C�UaCCWUf[aC�i[f=� f=W� XadWYa[CY�bSdSYdSb='� f=W�8addaiWd�e=SAA� �7$�_aC[fad� f=W�
efSfge�aX�WSU=�IgTe[V[Sdk� f=Sf� [e�VWe[YCSfWV�Se�SC�;jUAgVWV�IgTe[V[Sdk'� �8$�bda_bfAk�gbaC�SCk�
U=SCYW� [C� XSUfe�ad� U[dUg_efSCUWe� f=Sf� UagAV� dWSeaCSTAk�TW�WjbWUfWV� fa�SXXWUf� egU=�VWe[YCSf[aC'�
VWA[hWd�fa�f=W�7YWCf�S�id[ffWC�Caf[UW�VWeUd[T[CY�[C�dWSeaCSTAW�VWfS[A�f=W�TSe[e�Xad�egU=�VWe[YCSf[aC�
ad�UaCf[CgWV�VWe[YCSf[aC��[CUAgV[CY'�Se�SbbA[USTAW'�egbbadf[CY�USAUgASf[aCe'�AWYSA�dWefd[Uf[aCe'�ad�
af=Wd�dWAWhSCf�SCSAke[e$'�SCV��9$�gbaC�dWSeaCSTAW�dWcgWef�aX�f=W�7YWCf'�bdah[VW�egU=�SVV[f[aCSA�
[CXad_Sf[aC�SCV�egbbadf[CY�VaUg_WCfSf[aC�Se�f=W�7YWCf�_Sk�dWSeaCSTAk�dWcgWef�fa�WhSAgSfW�f=W�
UaCf[CgWV�cgSA[X[USf[aC�aX�SCk�egU=�IgTe[V[Sdk�Se�SC�;jUAgVWV�IgTe[V[Sdk)

q;jUAgVWV�JSjWer�_WSCe�SCk�aX�f=W�XaAAai[CY�JSjWe�[_baeWV�aC�ad�i[f=�dWebWUf�
fa�SCk�BWCVWd�ad�7YWCf�ad�dWcg[dWV�fa�TW�i[f==WAV�ad�VWVgUfWV�Xda_�S�bSk_WCf�fa�SCk�BWCVWd�ad�
7YWCf5� �S$� JSjWe� [_baeWV� aC� ad� _WSegdWV� Tk� CWf� [CUa_W� �=aiWhWd� VWCa_[CSfWV$'� XdSCU=[eW�
JSjWe'� SCV� TdSCU=� bdaX[fe� JSjWe'� [C� WSU=� USeW'� �[$� [_baeWV� Se� S� dWegAf� aX� egU=� FWdeaC� TW[CY�
adYSC[lWV� gCVWd� f=W� ASie� aX'� ad� =Sh[CY� [fe� bd[CU[bSA� aXX[UW� ad'� [C� f=W� USeW� aX� SCk� BWCVWd'� [fe�
SbbA[USTAW� AWCV[CY� aXX[UW� AaUSfWV� [C'� f=W� ?gd[eV[Uf[aC� [_bae[CY� egU=� JSj� �ad� SCk� baA[f[USA�
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egTV[h[e[aC� f=WdWaX$� ad� �[[$� f=Sf� SdW� Ef=Wd� 9aCCWUf[aC� JSjWe'� �T$� [C� f=W� USeW� aX� S� BWCVWd'�
i[f==aAV[CY� JSjWe� [_baeWV� aC� S_agCfe� bSkSTAW� fa� ad� Xad� f=W� SUUagCf� aX� egU=� BWCVWd� i[f=�
dWebWUf�fa�SC�SbbA[USTAW�[CfWdWef�[C�S�JWd_�BaSC�ad�9a__[f_WCf�bgdegSCf�fa�S�ASi�[C�WXXWUf�aC�
f=W�VSfW�aC�i=[U=��[$�egU=�BWCVWd�SUcg[dWe�egU=�[CfWdWef�[C�f=W�JWd_�BaSC�ad�9a__[f_WCf�ad��[[$�
egU=�BWCVWd�U=SCYWe�[fe�AWCV[CY�aXX[UW'�WjUWbf�[C�WSU=�USeW�fa�f=W�WjfWCf�f=Sf'�bgdegSCf�fa�IWUf[aC�
.).'� S_agCfe� i[f=� dWebWUf� fa� egU=� JSjWe� iWdW� bSkSTAW� W[f=Wd� fa� egU=� BWCVWdse� See[YCad�
[__WV[SfWAk�TWXadW�egU=�BWCVWd�TWUS_W�S�bSdfk�=WdWfa�ad�fa�egU=�BWCVWd�[__WV[SfWAk�TWXadW�[f�
U=SCYWV�[fe�AWCV[CY�aXX[UW'��U$�JSjWe�Sffd[TgfSTAW�fa�egU=�FWdeaCse�XS[AgdW�fa�Ua_bAk�i[f=�IWUf[aC�
.).�U$'� �V$� SCk�K)I)� XWVWdSA�i[f==aAV[CY�JSjWe� [_baeWV� gCVWd� �7J97'� SCV� �W$� SCk�9SCSV[SC�
XWVWdSA�i[f==aAV[CY�JSjWe� [_baeWV� Se� S� dWegAf� aX� �[$� S� dWU[b[WCf� aX� SCk� bSk_WCf� =WdWgCVWd� ad�
gCVWd�SCk�BaSC�:aUg_WCf�Caf�VWSA[CY�Sf�Sd_se�AWCYf=��i[f=[C�f=W�_WSC[CY�aX�f=W�JSj�7Uf$�i[f=�
S� BaSC� FSdfk'� �[[$� S� BWCVWd� TW[CY� S� FWdeaC�i=a� [e� S� qebWU[X[WV� CaC(dWe[VWCf� e=SdW=aAVWdr� �Se�
VWX[CWV�[C�egTeWUf[aC�,3�0$�aX�f=W�JSj�7Uf$�aX�S�BaSC�FSdfk�ad�i=a�VaWe�Caf�VWSA�Sf�Sd_se�AWCYf=�
�i[f=[C�f=W�_WSC[CY�aX� f=W�JSj�7Uf$�i[f=�SCk�FWdeaC�i=a�[e�S�qebWU[X[WV�e=SdW=aAVWdr��Se� f=Sf�
fWd_�[e�VWX[CWV�[C�egTeWUf[aC�,3�0$�aX�f=W�JSj�7Uf$�aX�S�BaSC�FSdfk'�ad��[[[$�S�BaSC�FSdfk�TW[CY�S�
qebWU[X[WV�WCf[fkr��Se�VWX[CWV�[C�egTeWUf[aC�,3)/�,$�aX� f=W�JSj�7Uf$� [C�dWebWUf�aX�S�BWCVWd�ad�S�
BWCVWd�TW[CY�S�qebWU[X[WV�WCf[fkr� [C� dWebWUf�aX�S�9dWV[f�FSdfk'�ad� �[h$�Se�S� dWegAf�aX�S�bSk_WCf�
TW[CY�[_baeWV�Se�S�dWegAf�aX�f=W�Wj[efWCUW�aX�S�qefdgUfgdWV�SddSCYW_WCfr��Se�VWX[CWV�[C�egTeWUf[aC�
,3)/,�,$�aX�f=W�JSj�7Uf$)

q;j[ef[CY�CadfYSYWer�e=SAA�_WSC�WSU=�aX�f=W�XaAAai[CY5�

�S$� f=Sf� UWdfS[C� :WWV� aX� Jdgef'� VSfWV� Se� aX� 7bd[A� 1'� -+-.'� _SVW� Tk�
#H;!L7'�BB9'�Se�YdSCfad'�[C�XShad�aX�P%%%Q'�Se�TWCWX[U[Sdk'�i[f=�dWebWUf�fa�f=W�CSCSeeSe�
FdabWdfk6�

�T$� f=Sf� UWdfS[C�:WWV�aX�Jdgef'�VSfWV�Se�aX�:WUW_TWd�-2'�-+-,'�_SVW�Tk�
#H;!L7'�BB9'�Se�YdSCfad'�[C�XShad�aX�P%%%Q'�Se�TWCWX[U[Sdk'�i[f=�dWebWUf�fa�f=W�7dA[CYfaC�
FdabWdfk6�SCV�

�U$� f=Sf� UWdfS[C�CadfYSYW'� VSfWV� Se�aX� #gAk�,3'� -+--'�_SVW�Tk� #H;!F7'�
BB9'� Se� YdSCfad'� [C� XShad� aX� P%%%Q'� Se� TWCWX[U[Sdk'� i[f=� dWebWUf� fa� f=W� :[U]eaC� 9[fk�
FdabWdfk)

q;j[f��WWr�=Se�f=W�_WSC[CY�See[YCWV�fa�egU=�fWd_�[C�IWUf[aC�.),�V$)

q;j[f��WW�FWdUWCfSYWr�_WSCe�f=W�dSfW�eWf�Xadf=�[C�f=W�fSTAW�TWAai�abbae[fW�f=W�VSfW�
aC�i=[U=�f=W�;j[f��WW�[e�dWcg[dWV�fa�TW�bS[V5�

Fd[ad�fa�f=W�eWUaCV�SCC[hWdeSdk�aX�f=W�
9Aae[CY�:SfW

-)+ 

�da_�f=W�eWUaCV�SCC[hWdeSdk�aX�f=W�
9Aae[CY�:SfW�gCf[A�f=W�CSfgd[fk�:SfW

.)+ 

q;jfdSadV[CSdk�HWUW[bfer�_WSCe�DWf�9Se=�FdaUWWVe� dWUW[hWV�Tk�SCk�BaSC�FSdfk�
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egTefSCUWe�ad�bdaVgUfe�UaCfS[C[CY�ad�dWASf[CY�fa�f=W�eS_W'�[CUAgV[CY'�i[f=agf�A[_[fSf[aC'�XWVWdSA�
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f=W�bda=[T[f[aC�aC�VdgY�fdSXX[U][CY�gCVWd�-,�K)I)9)�n�3/,�S$'�Wf�eWc)'�f=W�UaCeb[dSUk�efSfgfW�gCVWd�
,3�K)I)9)�n�3/1'�f=W�TSd�SYS[Cef�S[V[CY�SCV�STWff[CY�f=W�UaCVgUf�aX�SC�aXXWCeW�gCVWd�,3�K)I)9)�n�
-'� f=W� TSd� SYS[Cef� _[ebd[e[aC� aX� S� XWAaCk� �UaCUWSA[CY� SCaf=Wdse� XWAaC[age� UaCVgUf$� gCVWd� ,3�
K)I)9)�n�/'�f=W�TSd�SYS[Cef�TW[CY�SC�SUUWeeadk�SXfWd�f=W�XSUf�fa�Ud[_[CSA�UaCVgUf�gCVWd�,3�K)I)9)�
n�.'� SCV� XWVWdSA�_aCWk� ASgCVWd[CY� efSfgfWe�gCVWd�,3�K)I)9)�nn�,401'� ,402'� SCV�,41+�SCV� f=W�
dWYgASf[aCe�SCV�dgAWe�bda_gAYSfWV�gCVWd�SCk�aX�f=W�XadWYa[CY)

q�WW�9Sbr�=Se�f=W�_WSC[CY�See[YCWV�fa�egU=�fWd_�[C�IWUf[aC�,,)0)

q�WW�BWffWdr�_WSCe�f=W�XWW�AWffWd'�VSfWV�Se�aX�f=W�9Aae[CY�:SfW'�Tk�SCV�S_aCY�f=W�
8addaiWd'�f=W�7YWCf�SCV�f=W�� �BWCVWd)

q� �BWCVWdr�_WSCe�SCk�BWCVWd�f=Sf�[e�SC�SXX[A[SfW�aX�f=W�7YWCf)

q�[CSCUW�BWSeWr�_WSCe�SCk�AWSeW�aX��ad�af=Wd�SddSCYW_WCf�UaChWk[CY�f=W�d[Y=f�fa�
geW$� dWSA� ad� bWdeaCSA� bdabWdfk'� ad� S� Ua_T[CSf[aC� f=WdWaX'�i=[U=� aTA[YSf[aCe� SdW� dWcg[dWV� fa� TW�
UASee[X[WV�SCV�SUUagCfWV�Xad�Se�S�X[CSCUW�AWSeW�gCVWd� 77F�SCV�f=W�S_agCf�aX�i=[U=�aTA[YSf[aCe�
e=SAA�TW�f=W�USb[fSA[lWV�S_agCf�f=WdWaX�VWfWd_[CWV�[C�SUUadVSCUW�i[f=� 77F)�

q�[def�Fd[ad[fk�CadfYSYWr�S�CadfYSYW� [C� XShad�aX�7YWCf�i=[U=�e=SAA�TW� dWcg[dWV�
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WSU=�kWSd)
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af=Wd� baA[f[USA� egTV[h[e[aC� f=WdWaX'� SCV� SCk� WCf[fk� WjWdU[e[CY� WjWUgf[hW'� AWY[eASf[hW'� ?gV[U[SA'�
dWYgASfadk'� ad� SV_[C[efdSf[hW� XgCUf[aCe� aX'� ad� bWdfS[C[CY� fa'� YahWdC_WCf'� [CUAgV[CY'� i[f=agf�
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SCk�BaSC�:aUg_WCf�SCV��T$�fa�f=W�WjfWCf�Caf�af=Wdi[eW�VWeUd[TWV�[C��S$'�Ef=Wd�JSjWe)

q"CVW_C[fWWr� e=SAA� =ShW� f=W� _WSC[CY� See[YCWV� fa� egU=� fWd_� [C� IWUf[aC� ,,)1�
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bSdfk�Se�AWeead'�AWeeWW'�egTAWeead'�egTAWeeWW'�A[UWCead�ad�A[UWCeWW)

qB[WCr� _WSCe� SCk� eWUgd[fk� [CfWdWef'� _adfYSYW'� VWWV� aX� fdgef'� bAWVYW'�
=kbaf=WUSf[aC'� U=SdYW'� UAS[_'� abf[aC'� d[Y=f� fa� SUcg[dW'� See[YC_WCf'� A[WC� �efSfgfadk� ad� af=Wd$'� ad�
af=Wd� WCUg_TdSCUW� ad� af=Wd� eWUgd[fk� ad� bdWXWdWCf[SA� SddSCYW_WCf� aX� SCk� ][CV� ad� CSfgdW�
i=SfeaWhWd� �[CUAgV[CY� SCk� UaCV[f[aCSA� eSAW� ad� af=Wd� f[fAW� dWfWCf[aC� SYdWW_WCf'� SCk� VWbae[f�
SddSCYW_WCf�ad�SCk�X[CSCU[CY� AWSeW� [ChaAh[CY�egTefSCf[SAAk� f=W�eS_W�WUaCa_[U�WXXWUf�Se�SCk�aX�
f=W�XadWYa[CY$)

qBaSC�:aUg_WCfer�_WSCe� f=[e�7YdWW_WCf'� f=W�DafW'� f=W�FAWVYW�7YdWW_WCf'� f=W�
IWUgd[fk� 7YdWW_WCf'� f=W� 9SCSV[SC� FAWVYW� SCV� IWUgd[fk� 7YdWW_WCf'� f=W� CadfYSYWe'� f=W�
FWdXWUf[aC�9Wdf[X[USfW'�f=W�"CfWdUa_bSCk�IgTadV[CSfWV�DafW'�f=W�IgTadV[CSf[aC�7YdWW_WCfe'�f=W�
E_C[Tge�9aAASfWdSA�7ee[YC_WCfe'� f=W�BSCVAadV�MS[hWde'� f=W�:797e'�f=W��WW�BWffWd'�SCk�af=Wd�
9aAASfWdSA�:aUg_WCf� SCV� SCk� VaUg_WCf� ad� [Cefdg_WCf� WjWUgfWV� Tk� SCk�BaSC�FSdfk� SCV*ad� f=W�
7YWCf�SCV*ad�BWCVWde�[C�UaCCWUf[aC�i[f=�SCk�aX�f=W�XadWYa[CY��[CUAgV[CY�SCk�dWcg[dWV�UaCeWCfe�
ad�SbbdahSAe$)

qBaSC�FSdf[Wer�_WSCe�f=W�8addaiWd�SCV�f=W� gSdSCfade'�SCV�qBaSC�FSdfkr�_WSCe�
8addaiWd�ad�SCk� gSdSCfad)

qCSCSYW_WCf� 7YdWW_WCfr� _WSCe� SCk� SYdWW_WCf� ad� UaCfdSUf� TWfiWWC� S� BaSC�
FSdfk'� ad� [fe� IgTe[V[Sd[We'� aC� f=W� aCW� =SCV'� SCV� SCk� af=Wd� USCCST[e� Tge[CWee� �[CUAgV[CY� SCk�
;jUAgVWV�IgTe[V[Sdk�ad�af=Wd�7XX[A[SfW�aX�S�BaSC�FSdfk$'�aC�f=W�af=Wd�=SCV'�bgdegSCf�fa�i=[U=��[$�
SCk� BaSC� FSdfk� bdah[VWe� _SCSYW_WCf'� UaCegAf[CY� ad� e[_[ASd� eWdh[UWe� fa� egU=� af=Wd� USCCST[e�
Tge[CWee�ad��[[$�bgdegSCf�fa�i=[U=�SCk�af=Wd�USCCST[e�Tge[CWee�bdah[VWe�_SCSYW_WCf'�UaCegAf[CY�
ad�af=Wd�eWdh[UWe�fa�SCk�BaSC�FSdfk)

qCSCSeeSe�FdabWdfkr�_WSCe�f=Sf�UWdfS[C�dWSA�bdabWdfk�AaUSfWV�Sf�3,++�7ATWdfefaCW�
9[dUAW'�CSCSeeSe'�L7�-+,+4'�faYWf=Wd�i[f=�f=W�[_bdahW_WCfe�f=WdWaC)

qCSCSeeSe� :WTf� "CUdWSeWr� _WSCe� SC� SYYdWYSfW� bd[CU[bSA� S_agCf� Caf� fa� WjUWWV�
�/0'+++'+++�i=[U=�_Sk�TW�[_bAW_WCfWV�XaAAai[CY�f=W�WCSUf_WCf�SCV�WXXWUf[hWCWee�aX�AWY[eASf[aC�
[C�f=W�9a__aCiWSAf=�aX�L[dY[C[S�bWd_[ff[CY�SVgAf(geW�USCCST[e�SCV�geWV�Xad�bgdbaeWe�UaCe[efWCf�
i[f=�SC�WjbSCe[aC�dWASfWV�f=WdWfa'�bdah[VWV�f=W�CSCSeeSe�:WTf�"CUdWSeW�_Sk�TW�eWUgdWV�Tk��S$�S�
X[def(bd[ad[fk�B[WC�aC�f=W�SeeWfe�aX�#H;!L7��[CUAgV[CY�i[f=agf�A[_[fSf[aC�f=W�CSCSeeSe�FdabWdfk$�
SCV��T$�S�eWUaCV(bd[ad[fk�B[WC�aC�f=W�SeeWfe�aX�:SA[fea'�BB9'�bdah[VWV�f=Sf�f=W�7YWCf�e=SAA�=ShW�
�j$� S� eWUaCV(bd[ad[fk� CadfYSYW� aC� f=W� SeeWfe� aX� #H;!L7� �[CUAgV[CY� i[f=agf� A[_[fSf[aC� f=W�
CSCSeeSe�FdabWdfk$�SCV��k$�S�X[def(bd[ad[fk�B[WC�aC�f=W�SeeWfe�aX�:SA[fea'�BB9)�J=W�BaSC�FSdf[We�
e=SAA� geW� Ua__WdU[SAAk� dWSeaCSTAW� WXXadfe� fa� aTfS[C� SC� [CfWdUdWV[fad� SYdWW_WCf� [C� Xad_� SCV�
egTefSCUW�eSf[eXSUfadk�fa�7YWCf'�Tgf'�egU=�[CfWdUdWV[fad�SYdWW_WCf�e=SAA�Caf�TW�S�UaCV[f[aC�fa�f=W�
WXXWUf[hWCWee�aX�f=W�CSCSeeSe�:WTf�"CUdWSeW)

qCSfWd[SA� 7VhWdeW� ;XXWUfr� _WSCe� S� _SfWd[SA� SVhWdeW� WXXWUf� aC� SCk� aX� �S$� f=W�
abWdSf[aCe'�SeeWfe'�A[ST[A[f[We'�ad�X[CSCU[SA�UaCV[f[aC�aX�f=W�BaSC�FSdf[We�fS]WC�Se�S�i=aAW'��T$�f=W�
ST[A[fk� aX� f=W� BaSC� FSdf[We� �fS]WC� Se� S�i=aAW$� fa� bWdXad_� f=W[d�_SfWd[SA� aTA[YSf[aCe� gCVWd� f=W�
BaSC�:aUg_WCfe'��U$�f=W�AWYSA[fk'�hSA[V[fk�ad�WCXadUWST[A[fk�aX�f=[e�7YdWW_WCf�ad�SCk�af=Wd�BaSC�
:aUg_WCf'� �V$� f=W� d[Y=fe� SCV� dW_WV[We� aX� SCk� BWCVWd� gCVWd� SCk� BaSC� :aUg_WCf'� ad� �W$� f=W�

-+



hSA[V[fk'�bWdXWUf[aC�ad�bd[ad[fk�aX�S�B[WC�[C�XShad�aX�f=W�7YWCf�aC�SCk�_SfWd[SA�badf[aC�aX�f=W�af=Wd�
9aAASfWdSA)

qCSfWd[SA� 9aCfdSUfr� _WSCe'� i[f=� dWebWUf� fa� SCk�  dagb� 9a_bSCk'� �S$� WSU=�
9SCCST[e� B[UWCeW� A[efWV� aC� IU=WVgAW� ,),�W$� ad� SCk� af=Wd� 9SCCST[e� B[UWCeW� f=W� Aaee� aX� i=[U=�
iagAV� dWSeaCSTAk� TW� WjbWUfWV� fa� dWegAf� [C� S� CSfWd[SA� 7VhWdeW� ;XXWUf'� �T$� WSU=� UaCfdSUf� ad�
SYdWW_WCf�fa�i=[U=�egU=� dagb�9a_bSCk�[e�S�bSdfk�[ChaAh[CY�SYYdWYSfW�UaCe[VWdSf[aC�bSkSTAW�
fa�ad�Tk�egU=� dagb�9a_bSCk�aX��,'+++'+++�ad�_adW�[C�SCk��[eUSA�OWSd��af=Wd�f=SC��[$�i=aAWeSAW�
SYdWW_WCfe'� bgdU=SeW� adVWde� ad� af=Wd� Ua__WdU[SA� SYdWW_WCfe� [C� f=W� adV[CSdk� UagdeW� aX� f=W�
Tge[CWee�aX�egU=�FWdeaC�ad�egU=�IgTe[V[Sdk'��[[$�W_bAak_WCf�SYdWW_WCfe'��[[[$�UaCfdSUfe� f=Sf�Tk�
f=W[d�fWd_e�_Sk�TW�fWd_[CSfWV�Tk�egU=�FWdeaC�ad�IgTe[V[Sdk�[C�f=W�adV[CSdk�UagdeW�aX�[fe�Tge[CWee�
gbaC� AWee� f=SC� C[CWfk� �4+$� VSkes� Caf[UW� i[f=agf� bWCSAfk� ad� bdW_[g_� SCV� �[h$� SCk� UaCfdSUf� ad�
SYdWW_WCf�YahWdC[CY�SCk�CSfWd[SA�:WTf$6��U$�WSU=�CSCSYW_WCf�7YdWW_WCf6��V$�WSU=�CadfYSYW�
SCV� HWSA� FdabWdfk� AWSeW� i[f=� SCCgSA� dWCf� WjUWWV[CY� �.0+'+++6� SCV� �W$� SAA� af=Wd� UaCfdSUfe� ad�
SYdWW_WCfe� Se� fa� i=[U=� f=W� TdWSU='� CaCbWdXad_SCUW'� USCUWAASf[aC� ad� XS[AgdW� fa� dWCWi� Tk� SCk�
bSdfk�f=WdWfa�iagAV�dWSeaCSTAk�TW�WjbWUfWV�fa�dWegAf�[C�S�CSfWd[SA�7VhWdeW�;XXWUf)�

qCSfWd[SA� :WTfr� _WSCe� SCk� :WTf� i[f=� SC� agfefSCV[CY� bd[CU[bSA� S_agCf� Sf� SCk�
f[_W�WjUWWV[CY��-'+++'+++)

qCSfWd[SA�HWSA�FdabWdfkr�_WSCe�SCk�XWW(aiCWV�HWSA�FdabWdfk�aX�SCk�BaSC�FSdfk�
�S$�aiCWV�Se�aX�f=W�9Aae[CY�:SfW�f=Sf�[e�Caf�;jUAgVWV�HWSA�FdabWdfk6�SCV��T$�SUcg[dWV�SXfWd�f=W�
9Aae[CY�:SfW�i[f=�S�bgdU=SeW�bd[UW�ad�SbbdS[eWV�hSAgW�[C�WjUWee�aX��0++'+++'�Se�VWfWd_[CWV�Tk�S�
f=[dV(bSdfk�SbbdS[eSA�dWSeaCSTAk�eSf[eXSUfadk�fa�f=W�7YWCf)

qCSfWd[SAe� aX� ;Ch[daC_WCfSA� 9aCUWdCr�_WSCe� SCk�_SfWd[SA'� egTefSCUW� ad� iSefW�
f=Sf� [e� A[efWV'� dWYgASfWV'� ad� af=Wdi[eW� VWX[CWV� Se� =SlSdVage'� faj[U'� dSV[aSUf[hW'� S� baAAgfSCf� ad� S�
UaCfS_[CSCf��ad�iadVe�aX�e[_[ASd�dWYgASfadk�[CfWCf�ad�_WSC[CY$�gCVWd�SbbA[USTAW�;Ch[daC_WCfSA�
BSi'� ad� i=[U=� UagAV� Y[hW� d[eW� fa� A[ST[A[fk� gCVWd� SCk� ;Ch[daC_WCfSA� BSi'� [CUAgV[CY� Tgf� Caf�
A[_[fWV�fa�bWfdaAWg_��[CUAgV[CY�UdgVW�a[A�ad�SCk�XdSUf[aC�f=WdWaX$'�bWfdaAWg_�Tk(bdaVgUfe'� faj[U�
_aAV'�baAkU=Aad[CSfWV�T[b=WCkAe'�gdWS(Xad_SAVW=kVW� [CegASf[aC'�SeTWefae�ad�SeTWefae(UaCfS[C[CY�
_SfWd[SA'� XAS__STAW� ad� WjbAae[hW� egTefSCUWe'� ad� bWef[U[VWe6� bdah[VWV'� =aiWhWd'� f=Sf� f=W� fWd_�
qCSfWd[SAe� aX� ;Ch[daC_WCfSA� 9aCUWdCr� e=SAA� Caf� [CUAgVW� _SfWd[SAe� i=[U=� af=Wdi[eW� iagAV� TW�
[CUAgVWV� [C� egU=� VWX[C[f[aC� Tgf�i=[U=� SdW� aX� ][CVe� SCV� [C� S_agCfe� adV[CSd[Ak� SCV� Ugefa_Sd[Ak�
geWV�ad� efadWV� [C� e[_[ASd� abWdSf[aCe� SCV*ad� bdabWdf[We'� [CUAgV[CY'�i[f=agf� A[_[fSf[aC� egTefSCUWe�
geWV� Xad� f=W� bgdbaeWe� aX� UAWSC[CY'� _S[CfWCSCUW'� ad� abWdSf[aCe'� egTefSCUWe� fkb[USAAk� geWV� [C�
UaCefdgUf[aC'�SCV�fkb[USA�bdaVgUfe�geWV�[C�bdabWdf[We�e[_[ASd�fa�SCk�HWSA�FdabWdfk'�SCV�i=[U=�SdW�
af=Wdi[eW�[C�Ua_bA[SCUW�i[f=�SAA�;Ch[daC_WCfSA�BSie)

qCSfgd[fk�:SfWr�_WSCe�CSdU=�-2'�-+-4)

qC[AATgdk�FdabWdfkr�_WSCe� f=Sf�UWdfS[C� dWSA�bdabWdfk� AaUSfWV�Sf�-11�Dadf=�CS[C�
If)�C[AATgdk'�C7�+,0-2'�faYWf=Wd�i[f=�f=W�[_bdahW_WCfe�f=WdWaC)

qCaaVkser�_WSCe�CaaVkse�"ChWefade�IWdh[UW'�"CU)�SCV�SCk�egUUWeead�f=WdWfa)

qCadfYSYWr�_WSCe�SCk�VWWV�aX�fdgef'�AWSeW=aAV�VWWV�aX�fdgef'�_adfYSYW'�AWSeW=aAV�
_adfYSYW'�VWWV�fa�eWUgdW�VWTf'�AWSeW=aAV�VWWV�fa�eWUgdW�VWTf�ad�af=Wd�VaUg_WCf�UdWSf[CY�S�B[WC�
aC�SCk�XWW�aiCWV�HWSA�FdabWdfk)

-,



qCadfYSYWV�HWSA�FdabWdfkr�_WSCe�SCk�XWW�aiCWV�HWSA�FdabWdfk�f=Sf�[e�egT?WUf�fa�
S�CadfYSYW� [C� XShad� aX� f=W�7YWCf� �Xad� f=W� TWCWX[f� aX� f=W� BWCVWde$� fa� eWUgdW� SCk� ad� SAA� aX� f=W�
ETA[YSf[aCe)

qCgAf[W_bAakWd�FASCr�_WSCe�SCk�_gAf[W_bAakWd�bASC'�Se�VWX[CWV�[C�IWUf[aC�.�.2$�
ad�/++,�S$�.$�aX�;H"I7'�Se�fa�i=[U=�SCk�;H"I7�7XX[A[SfW�[CUgde�ad�af=Wdi[eW�=Se�SCk�aTA[YSf[aC�
ad�A[ST[A[f[We)

qDWf�9Se=� FdaUWWVer�_WSCe'�i[f=� dWebWUf� fa� SCk� [eegSCUW� ad� [CUgddWCUW� aX� SCk�
:WTf'�SCk�:[ebae[f[aC'�ad�f=W�dWUW[bf�aX�SCk�;jfdSadV[CSdk�HWUW[bfe�Tk�SCk�FWdeaC�ad�SCk�aX�[fe�
IgTe[V[Sd[We'� f=W� SYYdWYSfW� S_agCf� aX� USe=� dWUW[hWV� �V[dWUfAk� ad� [CV[dWUfAk$� Xda_� f[_W� fa� f[_W�
�i=Wf=Wd�Se�[C[f[SA�UaCe[VWdSf[aC�ad�f=dagY=�f=W�bSk_WCf�ad�V[ebae[f[aC�aX�VWXWddWV�UaCe[VWdSf[aC$�
Tk� ad� aC� TW=SAX� aX� egU=� FWdeaC� ad� egU=� IgTe[V[Sdk'� [C� UaCCWUf[aC� f=WdWi[f=� SXfWd� VWVgUf[CY�
f=WdWXda_� aCAk� �S$� [C� f=W� USeW� aX� f=W� bdaUWWVe� aX� SCk� :[ebae[f[aC� ad� f=W� dWUW[bf� aX� SCk�
;jfdSadV[CSdk�HWUW[bfe�UaCe[ef[CY�aX�f=W�bdaUWWVe�aX�USegSAfk�[CegdSCUW�ad�UaCVW_CSf[aC�SiSdVe'�
f=W�S_agCf�aX�SCk�:WTf�eWUgdWV�Tk�SCk�FWd_[ffWV�B[WC�aC�SCk�SeeWf�egT?WUf�fa�egU=�:[ebae[f[aC'�
USegSAfk� ad� UaCVW_CSf[aC� �af=Wd� f=SC�:WTf� Seeg_WV� Tk� f=W� bgdU=SeWd� aX� egU=� SeeWf$�i=[U=� [e�
dWcg[dWV�fa�TW'�SCV�[e'� dWbS[V�[C�UaCCWUf[aC�i[f=�f=W�dWUW[bf� f=WdWaX��af=Wd� f=SC�f=W�ETA[YSf[aCe�
gCVWd� f=[e� 7YdWW_WCf$'� �T$� dWSeaCSTAW'� VaUg_WCfWV� XWWe� SCV� agf(aX(baU]Wf� WjbWCeWe� V[dWUfAk�
dWASfWV�f=WdWfa�[CUgddWV�Tk�egU=�FWdeaC�ad�egU=�IgTe[V[Sdk�SCV�bS[V�fa�SCk�FWdeaC�f=Sf�[e�Caf�SC�
7XX[A[SfW�eaAWAk�[C�UaCCWUf[aC�i[f=�f=W�UaAAWUf[aC�f=WdWaX'��bdah[VWV�Ca�fSjWe�e=SAA�TW�UaCe[VWdWV�
WjbWCeWe� egT?WUf� fa� f=[e� egTeWUf[aC� �T$$'� �U$� [C� f=W� USeW�aX� SCk�:[ebae[f[aC'� f=W� S_agCf�aX� SCk�
dWeWdhWe�WefSTA[e=WV�fa�XgCV�UaCf[CYWCf�A[ST[A[f[We�dWSeaCSTAk�Wef[_SfWV�fa�TW�bSkSTAW�SCV�f=Sf�SdW�
Sffd[TgfSTAW� fa� egU=� :[ebae[f[aC'� �V$� f=W� bda� dSfS� badf[aC� aX� SCk� bdaUWWVe� Sffd[TgfSTAW� fa� f=W�
_[Cad[fk�[CfWdWefe�[C�S�CaC(i=aAAk�aiCWV�IgTe[V[Sdk�f=Sf�SdW�Caf�ShS[ASTAW�Xad�V[efd[Tgf[aC�fa�ad�
Xad�f=W�SUUagCf�aX�SCk� dagb�9a_bSCk�Se�S�dWegAf�f=WdWaX'�SCV��W$�[C�f=W�USeW�aX�SCk�:[ebae[f[aC'�
SCk� XgCVWV� WeUdai� WefSTA[e=WV� bgdegSCf� fa� f=W� VaUg_WCfe� Wh[VWCU[CY� SCk� egU=�:[ebae[f[aC� fa�
eWUgdW�SCk�[CVW_C[X[USf[aC�aTA[YSf[aCe�ad�SV?gef_WCfe�fa�f=W�bgdU=SeW�bd[UW�SeeaU[SfWV�f=WdWi[f=�
ai[CY� fa�SCk�FWdeaC� f=Sf� [e�Caf� SC�7XX[A[SfW�aX� egU=�FWdeaC'� [C� f=W�USeW�aX� WSU=�aX� UASgeWe� �S$�
f=dagY=� �W$'� fa� f=W� WjfWCf� f=Sf� f=W� S_agCfe� ea� VWVgUfWV� SdW� �[$� SUfgSAAk� bS[V� fa� S� FWdeaC� f=Sf'�
WjUWbf�[C�f=W�USeW�aX�dWSeaCSTAW�agf(aX(baU]Wf�WjbWCeWe'�[e�Caf�SC�7XX[A[SfW�aX�egU=�FWdeaC�ad�SCk�
aX�[fe�IgTe[V[Sd[We�SCV��[[$�bdabWdAk�Sffd[TgfSTAW�fa�egU=�fdSCeSUf[aC��bdah[VWV�f=Sf'�fa�f=W�WjfWCf�
SCV�Sf�f=W�f[_W�SCk�egU=�S_agCfe�SdW�dWAWSeWV�Xda_�egU=�dWeWdhW�ad�WeUdai�SCV�SdW�Caf�dWcg[dWV�
fa�TW�bS[V�fa�egU=�CaC(7XX[A[SfW�FWdeaC'�egU=�S_agCfe�e=SAA�UaCef[fgfW�DWf�9Se=�FdaUWWVe$)

qDWf� "CUa_Wr� _WSCe'� Xad� SCk� bWd[aV'� f=W� UaCeaA[VSfWV� CWf� [CUa_W� �ad� Aaee$� aX�
8addaiWd�SCV�[fe�IgTe[V[Sd[We�aC�S�UaCeaA[VSfWV�TSe[e6�bdah[VWV�f=Sf�f=WdW�e=SAA�TW�WjUAgVWV��S$�
f=W� [CUa_W� �ad� VWX[U[f$� aX� SCk� FWdeaC� SUUdgWV� bd[ad� fa� f=W� VSfW� [f� TWUa_We� S� IgTe[V[Sdk� aX�
8addaiWd� ad� [e�_WdYWV� [Cfa� ad� UaCeaA[VSfWV�i[f=� 8addaiWd� ad� SCk� aX� [fe� IgTe[V[Sd[We'� �T$� f=W�
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?gd[eV[Uf[aC�[_bae[CY�egU=�JSj)

qEf=Wd�JSjWer�=Se�f=W�_WSC[CY�ebWU[X[WV�[C�IWUf[aC�.).�S$)

qFSdf[U[bSCfr�=Se�f=W�_WSC[CY�ebWU[X[WV�[C�IWUf[aC�,,)4�U$)

-.



qFSdf[U[bSCf�HWY[efWdr�=Se�f=W�_WSC[CY�ebWU[X[WV�[C�IWUf[aC�,,)4�U$)
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�S$� egU=�7Ucg[e[f[aC� [e� UaCeg__SfWV�Tk� S�FWd_[ffWV�7Ucg[e[f[aC�IgTe[V[Sdk�
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e[_gAfSCWageAk�i[f=�f=[e�7YdWW_WCf'�[C�f=W�Xad_�SCV�egTefSCUW�eSf[eXSUfadk�fa�7YWCf��Se�_Sk�TW�
S_WCVWV'�dWefSfWV'�egbbAW_WCfWV�ad�af=Wdi[eW�_aV[X[WV�Xda_�f[_W�fa�f[_W$)

qIWUaCV�Fd[ad[fk�CadfYSYWr�_WSCe�S�eWUaCV�bd[ad[fk�CadfYSYW�YdSCfWV�[C�XShad�aX�
f=W�7YWCf�i[f=� dWebWUf� fa�SAA�aiCWV�HWSA�FdabWdfk�af=Wd� f=SC�;jUAgVWV�HWSA�FdabWdfk'� [C�WSU=�
USeW�egT?WUf�fa�SCk�FWd_[ffWV�Fd[ad[fk�B[WC)

qIWUgdWV�:WTfr�f=W�SYYdWYSfW�bd[CU[bSA�S_agCf�aX�agfefSCV[CY�:WTf�aX�f=W� dagb�
9a_bSC[We� eWUgdWV� Tk� SCk� UaAASfWdSA'� Tgf� i=[U=� e=SAA� WjUAgVW'� Xad� f=W� Sha[VSCUW� aX� VagTf'�
YgSdSCfWWe�aX�:WTf'�_aCWfSdk�aTA[YSf[aC�aX�S�FWdeaC�gCVWd�ad�[C�UaCCWUf[aC�i[f=�S�eSAW�AWSeWTSU]�
ad�e[_[ASd�SddSCYW_WCf'�9Sb[fSA�BWSeW�ETA[YSf[aCe'�ad�FWd_[ffWV�FgdU=SeW�CaCWk�:WTf'�CaCW�aX�
i=[U=�e=SAA�UaCef[fgfW�:WTf�qeWUgdWV�Tk�SCk�UaAASfWdSAr�Xad�bgdbaeWe�aX�f=[e�VWX[C[f[aC)

qIWUgd[fk�:aUg_WCfer�=Se�f=W�_WSC[CY�See[YCWV�fa�egU=�fWd_�[C�IWUf[aC�1),/)

qI=SdWV� 9Sbr� _WSCe� Xad� FWd_[ffWV� 7Ucg[e[f[aC� :WTf'� FWd_[ffWV� 7Ucg[e[f[aC�
"ChWef_WCfe'�SCV�9SCCST[e��SU[A[fk��[CSCUW�BWSeW�:WTf'�f=W�YdWSfWd�aX��7$��-0'+++'+++'��8$�SC�
S_agCf�f=Sf'�SXfWd�Y[h[CY�bda�Xad_S�WXXWUf�fa�egU=�[CUdWSeW�SCV�f=W�SbbA[USTAW�gf[A[lSf[aC'�iagAV�
Caf�USgeW�f=W�JafSA�IWUgdWV�:WTf�fa�7V?gefWV�;8"J:7�HSf[a�fa�WjUWWV�.)++�fa�,)++)

qIaAhWCfr�ad�qIaAhWCUkr�_WSCe'�Sf�SCk�f[_W�i[f=�dWebWUf�fa�f=W� dagb�9a_bSC[We�
�fS]WC�Se�S�i=aAW$'�f=Sf�Sf�egU=�f[_W�Xad�egU=� dagb�9a_bSCk��S$�f=W�XS[d�hSAgW�aX�f=W�bdabWdfk�aX�
egU=�FWdeaCe��fS]WC�Se�S�i=aAW$�[e�Caf�AWee�f=SC�f=W�fafSA�S_agCf�aX�f=W�A[ST[A[f[We�aX�egU=�FWdeaCe�
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�X$� f=Sf�Ca�:WXSgAf�ad�;hWCf�aX�:WXSgAf�=Se�aUUgddWV�SCV�[e�UaCf[Cg[CY�
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qIgTe[V[Sdkr� _WSCe'� i[f=� dWebWUf� fa� SCk� FWdeaC� Sf� SCk� VSfW'� SCk� UadbadSf[aC'�
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Xad_Sf[aC'� �[[$� TkASie*abWdSf[CY� SYdWW_WCf'� Se� SbbA[USTAW'� SCV� SAA� S_WCV_WCfe� f=WdWfa'� �[[[$�
dWeaAgf[aCe�aX�f=W�TaSdV�aX�V[dWUfade'�_SCSYWde'�_SCSY[CY(_W_TWde�ad�af=Wd�YahWdC[CY�TaVk�aX�
WSU=�BaSC�FSdfk�Sgf=ad[l[CY�f=W�WCfWd[CY�[Cfa�aX�f=[e�7YdWW_WCf�SCV�f=W�af=Wd�BaSC�:aUg_WCfe'�
SCV� �[h$� f=W� [CUg_TWCUk� SCV� e[YCSfgdWe� aX� f=W� aXX[UWde� ad� dWbdWeWCfSf[hWe� WjWUgf[CY� f=[e�
7YdWW_WCf�SCV�f=W�af=Wd�BaSC�:aUg_WCfe6�SCV��8$�S�UWdf[X[USfW�aX�f=W�9=[WX��[CSCU[SA�EXX[UWd�aX�
8addaiWd�UWdf[Xk[CY�f=Sf'�Taf=�bd[ad�fa�SCV�SXfWd�Y[h[CY�WXXWUf�fa�f=W�[CUgddWCUW�aX�f=W�JWd_�BaSCe�
SCV�f=W�UaCeg__Sf[aC�aX�f=W�fdSCeSUf[aCe�UaCfW_bASfWV�fa�aUUgd�aC�f=W�9Aae[CY�:SfW'�8addaiWd�
SCV�[fe�IgTe[V[Sd[We'�aC�S�UaCeaA[VSfWV�TSe[e'�SdW�IaAhWCf6

�[h$� f=W�FAWVYW�7YdWW_WCf6

�h$� f=W�IWUgd[fk�7YdWW_WCf6

�h[$� f=W�9SCSV[SC�FAWVYW�SCV�IWUgd[fk�7YdWW_WCf

�h[[$� f=W�BSCVAadV�MS[hWde�eWf�Xadf=�aC�IU=WVgAW�0),�S$6
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�h[[[$� SC�ab[C[aC�ad�ab[C[aCe�aX�UagCeWA�Xad�f=W�BaSC�FSdf[We'�VSfWV�Se�aX�
f=W�9Aae[CY�:SfW�SCV�SVVdWeeWV�fa�f=W�7YWCf�SCV�f=W�BWCVWde'�[C�Xad_�SCV�egTefSCUW�SUUWbfSTAW�
fa�f=W�7YWCf6

�[j$� f=W�FWdXWUf[aC�9Wdf[X[USfW6

�j$� f=W�:797e6

�j[$� f=W�E_C[Tge�9aAASfWdSA�7ee[YC_WCf6

�j[[$� f=W�XaAAai[CY�HWSA�FdabWdfk�:WA[hWdSTAWe�Xad�WSU=�HWSA�FdabWdfk�Se�
SbbA[USTAW5

�7$� �[def�Fd[ad[fk�CadfYSYWe'�i=[U=�Xad�f=W�Sha[VSCUW�aX�VagTf�
e=SAA�TW�VWA[hWdWV�Xad�WSU=�aX�f=W�JkCYeTadagY=�FdabWdfk'�f=W�C[AATgdk�FdabWdfk'�
f=W�JaAWVa�FdabWdfk'�SCV�f=W�8WAAW�LWdCaC�FdabWdfk6�SCV�

�8$� f=W�IWUaCV�Fd[ad[fk�CadfYSYW�e=SAA�TW�VWA[hWdWV�[C�XShad�aX�
7YWCf� Xad� f=W� CSCSeeSe� FdabWdfk'� bdah[VWV� f=Sf'� i[f=� dWebWUf� fa� f=W� CSCSeeSe�
FdabWdfk'� f=W� BaSC� FSdf[We� e=SAA� TW� dWcg[dWV� fa� geW� Ua__WdU[SAAk� dWSeaCSTAW�
WXXadfe� fa� aTfS[C� SCV�VWA[hWd� SC� [CfWdUdWV[fad� SYdWW_WCf�i[f=� f=W� SbbA[USTAW� X[def�
A[WC�=aAVWd'�[C�Xad_�SCV�egTefSCUW�dWSeaCSTAk�eSf[eXSUfadk�fa�f=W�7YWCf)

�j[[[$� SAA�UaCeWCfe�ad�SbbdahSAe�dWcg[dWV�bgdegSCf�fa�IWUf[aC�1)-1�=WdWaX6�
SCV

�j[h$� Wh[VWCUW� eSf[eXSUfadk� fa� f=W� 7YWCf� f=Sf� Sbbdabd[SfW� X[CSCU[CY�
efSfW_WCfe�aC��ad_�K99(,�i[AA�TW�X[AWV�UaCUgddWCfAk�i[f=�9Aae[CY�[C�egU=�aXX[UW�ad�aXX[UWe�Se�
_Sk� TW� CWUWeeSdk� ad'� [C� f=W� dWSeaCSTAW� ab[C[aC� aX� f=W�7YWCf'� VWe[dSTAW� fa� bWdXWUf� f=W� eWUgd[fk�
[CfWdWefe�bgdbadfWV�fa�TW�UdWSfWV�Tk�f=W�IWUgd[fk�7YdWW_WCf)

�T$� J=W�8addaiWd�e=SAA�=ShW�bS[V�SAA�XWWe�SCV�WjbWCeWe�bSkSTAW�aC�ad�TWXadW�
f=W�9Aae[CY�:SfW�Se�dWcg[dWV�Tk�f=[e�7YdWW_WCf�ad�SCk�af=Wd�BaSC�:aUg_WCf��[CUAgV[CY�bgdegSCf�
fa� f=W��WW�BWffWd$� [CUAgV[CY'� egT?WUf� fa� f=W��WW�9Sb'� dWSeaCSTAW�SCV�VaUg_WCfWV�agf(aX(baU]Wf�
XWWe'� U=SdYWe'� SCV� V[eTgdeW_WCfe� aX� agfe[VW� UagCeWA� fa� f=W� 7YWCf� �V[dWUfAk� fa� egU=� UagCeWA� [X�
dWcgWefWV�Tk�f=W�7YWCf$�fa�f=W�WjfWCf�[Cha[UWV�Sf�AWSef�fia��-$�8ge[CWee�:Ske�bd[ad�fa�ad�aC�f=W�
9Aae[CY� :SfW'� bAge� egU=� SVV[f[aCSA� S_agCfe� aX� egU=� XWWe'� U=SdYWe� SCV� V[eTgdeW_WCfe� Se� e=SAA�
UaCef[fgfW� [fe� dWSeaCSTAW� Wef[_SfW� aX� egU=� XWWe'� U=SdYWe� SCV� V[eTgdeW_WCfe� [CUgddWV� ad� fa� TW�
[CUgddWV�Tk� [f� f=dagY=� f=W�UAae[CY�bdaUWWV[CYe� �egU=�SVV[f[aCSA�S_agCfe'� f=W�q;ef[_SfWV�BWYSA�
�WWer$� �bdah[VWV� f=Sf� egU=� Wef[_SfW� e=SAA� Caf� f=WdWSXfWd� bdWUAgVW� S� X[CSA� eWffA[CY� aX� SUUagCfe�
TWfiWWC�7YWCf�SCV�BaSC�FSdf[We'�egT?WUf�fa�f=W��WW�9Sb$)

�U$� J=W� 7YWCf� e=SAA� =ShW� dWUW[hWV'� [C� eSf[eXSUfadk� Xad_� SCV� egTefSCUW'�
UWdf[X[USfWe� Wh[VWCU[CY� WSU=� BaSC� FSdfkse� YWCWdSA� Ua__WdU[SA� A[ST[A[fk� SCV� USegSAfk� [CegdSCUW�
baA[U[We)

�V$� �[$�EC�f=W�9Aae[CY�:SfW'�f=W�BaSC�FSdf[We�e=SAA�=ShW�Ca�agfefSCV[CY�:WTf�
af=Wd� f=SC� f=W� JWd_� BaSCe� =WdWgCVWd� SCV� :WTf� af=Wdi[eW� bWd_[ffWV� Tk� IWUf[aC� 3)-'� SCV� f=W�
7YWCf�e=SAA�=ShW�dWUW[hWV�Uab[We�aX�SAA�VaUg_WCfSf[aC�SCV�[Cefdg_WCfe�Wh[VWCU[CY�f=W�V[eU=SdYW�
aX�SAA�:WTf�dWbS[V�[C�UaCCWUf[aC�i[f=�f=W�fdSCeSUf[aCe�UaCfW_bASfWV�Tk�f=[e�7YdWW_WCf'�[CUAgV[CY�
f=W� HWX[CSCUWV� :WTf'� �[[$� f=W� 7YWCf� e=SAA� =ShW� dWUW[hWV� K99'� FFI7� SCV� egU=� af=Wd� A[WC'�
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?gVY_WCf� SCV� fSj� A[WC� eWSdU=We� Se� f=W� 7YWCf� _Sk� dWSeaCSTAk� dWcgWef'� [C� WSU=� USeW� VSfWV�
dWSeaCSTAk�UAaeW�fa�f=W�9Aae[CY�:SfW�SCV�dWSeaCSTAk�eSf[eXSUfadk�fa�f=W�7YWCf'�SCV��[[[$�SAA�B[WCe�
eWUgd[CY�bSk_WCf�aX�SCk�egU=�:WTf�e=SAA�=ShW�TWWC��ad�i[AA'� [__WV[SfWAk�XaAAai[CY�XgCV[CY�aX�
f=W� JWd_�BaSC� =WdWgCVWd� TW$� dWAWSeWV� SCV� f=W�7YWCf� e=SAA� =ShW� dWUW[hWV� bSkaXX� AWffWde'� Xad_�
K99(.� fWd_[CSf[aC� efSfW_WCfe'� dWAWSeWe� ad� fWd_[CSf[aCe� aX� [CfWAAWUfgSA� bdabWdfk� eWUgd[fk�
SYdWW_WCfe� SCV� VWbae[f� SUUagCf� UaCfdaA� SYdWW_WCfe� SCV� SCk� af=Wd� [Cefdg_WCfe� Se� _Sk� TW�
dWSeaCSTAk�dWcgWefWV�Tk�f=W�7YWCf�fa�WXXWUfgSfW�egU=�dWAWSeW)

�W$� J=W�7YWCf�e=SAA�=ShW�dWUW[hWV�WSU=�af=Wd�BaSC�:aUg_WCf�Caf�dWXWdWCUWV�
[C� f=[e� IWUf[aC� 0),� �[X� SCk$� SCV� egU=� af=Wd� VaUg_WCfe� SCV� [Cefdg_WCfe� i[f=� dWebWUf� fa� f=W�
fdSCeSUf[aCe�UaCfW_bASfWV�=WdWTk�Se�f=W�7YWCf�_Sk�dWSeaCSTAk�dWcgWef)

7HJ"9B;�L")
H;FH;I;DJ7J"EDI�7D:�M7HH7DJ";I

"C�adVWd�fa�[CVgUW�f=W�BWCVWde�fa�WCfWd�[Cfa�f=[e�7YdWW_WCf'�WSU=�BaSC�FSdfk�dWbdWeWCfe�
SCV�iSddSCfe�fa�f=W�BWCVWde�Se�aX�f=W�VSfW�=WdWaX�f=Sf5�

I;9J"ED� 1),� ;j[efWCUW)� � IgU=� BaSC� FSdfk'� Se� SbbA[USTAW'� [e� VgAk�
adYSC[lWV'�hSA[VAk�Wj[ef[CY'�SCV�[C�YaaV�efSCV[CY�gCVWd�f=W�ASie�aX�f=W�?gd[eV[Uf[aC�[C�i=[U=�[f�[e�
[CUadbadSfWV� ad� adYSC[lWV� SCV� [e� VgAk� cgSA[X[WV� ad� A[UWCeWV� fa� Va� Tge[CWee� [C� SAA� ?gd[eV[Uf[aCe�
i=WdW�[fe�FdabWdfk�[e�aiCWV�ad�f=W�Tge[CWee�fdSCeSUfWV�Tk�[f�_S]We�egU=�cgSA[X[USf[aC�CWUWeeSdk'�
WjUWbf�i=WdW�f=W�XS[AgdW�fa�TW�ea�cgSA[X[WV�ad�A[UWCeWV�iagAV�Caf�dWSeaCSTAk�TW�WjbWUfWV�fa�dWegAf�
[C�S�CSfWd[SA�7VhWdeW�;XXWUf)

I;9J"ED� 1)-� FaiWd� SCV� 7gf=ad[lSf[aC)� � IgU=� BaSC� FSdfk� [e� VgAk�
Sgf=ad[lWV� SCV� W_baiWdWV� fa� WjWUgfW'� VWA[hWd'� SCV� bWdXad_� [fe� aTA[YSf[aCe� gCVWd� WSU=� BaSC�
:aUg_WCf�fa�i=[U=�[f�[e�S�bSdfk'�SCV�SAA�UadbadSfW�ad�af=Wd�SUf[aC�aC�f=W�bSdf�aX�egU=�BaSC�FSdfk�
dWcg[e[fW�Xad�f=W�VgW�WjWUgf[aC'�VWA[hWdk'�SCV�bWdXad_SCUW�aX�WSU=�BaSC�:aUg_WCf�fa�i=[U=�[f�[e�
S�bSdfk�=Se�TWWC�VgAk�SCV�WXXWUf[hWAk�fS]WC)

I;9J"ED�1).� 8[CV[CY�ETA[YSf[aCe)� �;SU=�BaSC�:aUg_WCf� fa�i=[U=� [f� [e�
�ad� f=Wk� SdW$� S� bSdfk� UaCef[fgfWe� f=W� AWYSA'� hSA[V� SCV� T[CV[CY� aTA[YSf[aC� aX� f=W� BaSC� FSdfk'�
WCXadUWSTAW�SYS[Cef�[f�[C�SUUadVSCUW�i[f=�[fe�fWd_e'�WjUWbf�Se�egU=�WCXadUWST[A[fk�_Sk�TW�A[_[fWV�
Tk� SbbA[USTAW� TSC]dgbfUk'� [CeaAhWCUk'� dWadYSC[lSf[aC'� _adSfad[g_� ad� e[_[ASd� ASie� SXXWUf[CY�
UdWV[fades�d[Y=fe�YWCWdSAAk'�ad�Tk�bd[CU[bAWe�YahWdC[CY�f=W�ShS[AST[A[fk�aX�Wcg[fSTAW�dW_WV[We)

I;9J"ED�1)/� �[CSCU[SA�IfSfW_WCfe6�Da�CSfWd[SA�7VhWdeW�;XXWUf)

�S$� J=W� 8addaiWd� =Se� =WdWfaXadW� VWA[hWdWV� fa� f=W� 7YWCf� �[$� f=W� ![efad[USA�
�[CSCU[SA� IfSfW_WCfe'� SCV� �[[$� f=W� gCSgV[fWV'� UaCeaA[VSfWV� TSASCUW� e=WWfe� aX�8addaiWd� SCV� f=W�
dWASfWV� gCSgV[fWV'� UaCeaA[VSfWV� efSfW_WCfe� aX� [CUa_W� ad� abWdSf[aCe'� U=SCYWe� [C� e=SdW=aAVWdes�
Wcg[fk�SCV�USe=�XAaie�UWdf[X[WV�Tk�f=W�U=[WX�X[CSCU[SA�aXX[UWd�aX�WSU=�BaSC�FSdfk'�Se�SbbA[USTAW)��
IgU=� X[CSCU[SA� efSfW_WCfe� iWdW� bdWbSdWV� [C� SUUadVSCUW� i[f=�  77F� UaCe[efWCfAk� SbbA[WV�
f=dagY=agf� f=W� SbbA[USTAW� bWd[aV� UahWdWV� f=WdWTk� SCV� bdWeWCf� XS[dAk� SCV� SUUgdSfWAk� f=W�
UaCeaA[VSfWV�X[CSCU[SA�UaCV[f[aC�SCV�dWegAfe�aX�abWdSf[aCe�SCV�USe=�XAaie�aX�f=W�BaSC�FSdf[We'�Se�
SbbA[USTAW'�Se�aX� f=W�VSfWe�SCV�Xad� f=W�bWd[aVe� fa�i=[U=�f=Wk�dWASfW��egT?WUf� fa�Cad_SA�kWSd(WCV�
SgV[f�SV?gef_WCfe�SCV�f=W�STeWCUW�aX�CafWe$)��;jUWbf�Se�eWf�Xadf=�[C�egU=�X[CSCU[SA�efSfW_WCfe��ad�
Se�af=Wdi[eW�V[eUAaeWV�[C�id[f[CY�fa�f=W�BWCVWde�bd[ad�fa�f=W�9Aae[CY�:SfW$'�f=WdW�SdW�Ca�_SfWd[SA�
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A[ST[A[f[We� aX� f=W� BaSC� FSdf[We� aX� SCk� ][CV'�i=Wf=Wd� SUUdgWV'� UaCf[CYWCf'� STeaAgfW'� VWfWd_[CWV'�
VWfWd_[CSTAW�ad�af=Wdi[eW'�SCV� f=WdW� [e�Ca�Wj[ef[CY�UaCV[f[aC'� e[fgSf[aC�ad� eWf�aX�U[dUg_efSCUWe�
i=[U=�iagAV�dWSeaCSTAk�TW�WjbWUfWV�fa�dWegAf�[C�egU=�S�A[ST[A[fk)

�T$� ;jUWbf� Se� eWf� Xadf=�aC�IU=WVgAW�1)/�T$� =WdWfa'� e[CUW�:WUW_TWd�.,'� -+-0�
f=WdW� =Se� TWWC�Ca� WhWCf'� U=SCYW'� U[dUg_efSCUW'� UaCV[f[aC'� VWhWAab_WCf� ad� aUUgddWCUW� f=Sf� =Se�
=SV'�ad�iagAV�dWSeaCSTAk�TW�WjbWUfWV�fa�=ShW'�W[f=Wd�[CV[h[VgSAAk�ad�[C�f=W�SYYdWYSfW'�S�CSfWd[SA�
7VhWdeW�;XXWUf)

I;9J"ED�1)0� "CfWAAWUfgSA�FdabWdfk)

�S$� IgU=� BaSC� FSdfk� aiCe� ad� [e� A[UWCeWV� fa� geW'� XdWW� SCV� UAWSd� aX� SAA� B[WCe�
�af=Wd�f=SC�FWd_[ffWV�B[WCe$'�SAA�"CfWAAWUfgSA�FdabWdfk�CWUWeeSdk�Xad�f=W�UaCVgUf�aX�[fe�Tge[CWee�Se�
UgddWCfAk�UaCVgUfWV)

�T$� Da� UAS[_� =Se� TWWC� SeeWdfWV� [C� id[f[CY� SCV� [e� bWCV[CY� Tk� SCk� bWdeaC�
U=SAAWCY[CY� ad� cgWef[aC[CY� f=W� geW� aX� SCk� egU=� "CfWAAWUfgSA� FdabWdfk� ad� f=W� hSA[V[fk� ad�
WXXWUf[hWCWee�aX�SCk�egU=�"CfWAAWUfgSA�FdabWdfk'�Cad�VaWe�egU=�BaSC�FSdfk�]Cai�aX�SCk�hSA[V�TSe[e�
Xad�SCk�egU=�UAS[_)��Ja�f=W�]CaiAWVYW�aX�egU=�BaSC�FSdfk'�[fe�geW�aX�egU=�"CfWAAWUfgSA�FdabWdfk�
VaWe�Caf�[CXd[CYW�f=W�d[Y=fe�aX�SCk�FWdeaC)��;jUWbf�bgdegSCf�fa�A[UWCeWe�SCV�af=Wd�geWd�SYdWW_WCfe�
WCfWdWV�[Cfa�Tk�egU=�BaSC�FSdfk�[C�f=W�adV[CSdk�UagdeW�aX�Tge[CWee'�Ca� dagb�9a_bSCk�=Se�VaCW�
SCkf=[CY� fa� Sgf=ad[lW� ad� WCSTAW� SCk� af=Wd� FWdeaC� fa� geW� SCk� egU=� "CfWAAWUfgSA� FdabWdfk)� � IgU=�
 dagb� 9a_bSCk� =Se� fS]WC� Ua__WdU[SAAk� dWSeaCSTAW� SUf[aCe� fa� bdafWUf� f=W� eWUdWUk'�
UaCX[VWCf[SA[fk�SCV�hSAgW�aX�SAA�_SfWd[SA�fdSVW�eWUdWfe�geWV�[C�egU=�FWdeaCse�Tge[CWee)

�U$� Da�L[aASf[aCe�ad�FdaUWWV[CYe)��;jUWbf�Se�eWf�Xadf=�aC�IU=WVgAW�1)0'�SCV�fa�
f=W�]CaiAWVYW�aX�f=W�SbbA[USTAW�BaSC�FSdfk5��[$�Ca�FWdeaC�[e�h[aASf[CY�SCk�"CfWAAWUfgSA�FdabWdfk�
d[Y=fe�aX� SCk� dagb�9a_bSCk'� WjUWbf� Xad�h[aASf[aCe� f=Sf�iagAV�Caf� dWSeaCSTAk�TW� WjbWUfWV� fa�
dWegAf� [C� S� CSfWd[SA� 7VhWdeW� ;XXWUf6� �[[$� Ca�  dagb� 9a_bSCk� [e� [CXd[CY[CY� gbaC� ad�
_[eSbbdabd[Sf[CY�f=W�"CfWAAWUfgSA�FdabWdfk�d[Y=fe�aX�SCk�af=Wd�FWdeaC6��[[[$�Ca� dagb�9a_bSCk�[e�
[C�TdWSU=�aX'�ad�VWXSgAf�gCVWd'�SCk�_SfWd[SA�"CfWAAWUfgSA�FdabWdfk�A[UWCeW�YdSCfWV�fa�[f6�SCV��[h$�Ca�
bdaUWWV[CYe�=ShW�TWWC� [Cef[fgfWV�ad�SdW�bWCV[CY�SYS[Cef�SCk� dagb�9a_bSCk'�ad'� fa� f=W�SUfgSA�
]CaiAWVYW� aX� SCk� BaSC� FSdfk'� f=dWSfWCWV'� Cad� =Se� SCk�  dagb� 9a_bSCk� dWUW[hWV� SCk� UAS[_'�
SAAWY[CY�egU=�[CXd[CYW_WCf�ad�_[eSbbdabd[Sf[aC)

�V$� Da� "_bS[d_WCf)� � DW[f=Wd� f=W� WjWUgf[aC'� VWA[hWdk� ad� bWdXad_SCUW� aX� f=[e�
7YdWW_WCf�SCV�f=W�af=Wd�BaSC�:aUg_WCfe'�Cad�f=W�fdSCeSUf[aCe�UaCfW_bASfWV�=WdWTk'�i[AA�SAfWd'�
[_bS[d� ad� af=Wdi[eW� SXXWUf� ad� dWcg[dW� f=W� UaCeWCf'� SbbdahSA� ad� af=Wd� Sgf=ad[lSf[aC�aX� SCk�af=Wd�
bWdeaC�[C�dWebWUf�aX�SCk�d[Y=f�aX�egU=� dagb�9a_bSCk�[C�SCk�"CfWAAWUfgSA�FdabWdfk'�WjUWbf�fa�f=W�
WjfWCf� f=Sf� SAfWdSf[aC� ad� [_bS[d_WCf� ad� f=W� XS[AgdW� fa� aTfS[C� SCk� egU=� UaCeWCf'� SbbdahSA� ad�
Sgf=ad[lSf[aC�iagAV�Caf�dWSeaCSTAk�TW�WjbWUfWV�fa�dWegAf�[C�S�CSfWd[SA�7VhWdeW�;XXWUf)

�W$� Da� 7YdWW_WCf� ad� EdVWd� CSfWd[SAAk� 7XXWUf[CY� "CfWAAWUfgSA� FdabWdfk)� Da�
 dagb�9a_bSCk�[e�egT?WUf�fa�SCk�eWffAW_WCf'�UahWCSCf�Caf�fa�egW�ad�af=Wd�[Cefdg_WCf'�SYdWW_WCf�
ad� af=Wd� VaUg_WCf'� ad� SCk� agfefSCV[CY� adVWd'�i=[U=�iagAV� dWSeaCSTAk� TW� WjbWUfWV� dWegAf� [C� S�
CSfWd[SA�7VhWdeW�;XXWUf)

I;9J"ED�1)1� FdabWdf[We)
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�S$� IgU=� dagb�9a_bSCk�=Se�YaaV�SCV�_Sd]WfSTAW�f[fAW�fa'�ad�hSA[V�AWSeW=aAV�
[CfWdWefe� [C'� SAA� [fe�bdabWdfk�_SfWd[SA� fa� [fe�Tge[CWee� �[CUAgV[CY'�HWSA�FdabWdfk'� [X� SCk$'� XdWW�SCV�
UAWSd�aX�SAA�B[WCe�SCV�[ddWYgASd[f[We'�VWX[U[WCU[We�SCV�VWXWUfe�[C�f[fAW'�WjUWbf�Xad�FWd_[ffWV�B[WCe�
SCV�_[Cad�[ddWYgASd[f[We'�VWX[U[WCU[We�SCV�VWXWUfe�[C�f[fAW�f=Sf'�[CV[h[VgSAAk�ad�[C�f=W�SYYdWYSfW'�Va�
Caf'�SCV�UagAV�Caf�dWSeaCSTAk�TW�WjbWUfWV�fa'�[CfWdXWdW�i[f=�[fe�ST[A[fk�fa�UaCVgUf�[fe�Tge[CWee�Se�
UgddWCfAk�UaCVgUfWV�ad�fa�gf[A[lW�egU=�bdabWdfk�Xad�[fe�[CfWCVWV�bgdbaeW)

�T$� J=W� FdabWdfk� aX� egU=�  dagb� 9a_bSCk'� fS]WC� Se� S� i=aAW'� [e� [C� YaaV�
abWdSf[CY�adVWd'�UaCV[f[aC�SCV�dWbS[d��adV[CSdk�iWSd�SCV�fWSd�WjUWbfWV$)

�U$� IU=WVgAW� 1)1�U$� UaCfS[Ce� S� fdgW'� SUUgdSfW� SCV� Ua_bAWfW� A[ef� aX� WSU=�
aiCWde=[b� [CfWdWef� [C� HWSA� FdabWdfk� SCV� WSU=� AWSeW=aAV� [CfWdWef� [C� HWSA� FdabWdfk� i=WdW� SCk�
_SfWd[SA�9aAASfWdSA�[e�AaUSfWV��[$�aX�SCk�BaSC�FSdfk�SCV�VWeUd[TWe�f=W�fkbW�aX�[CfWdWef�f=WdW[C�=WAV�
Tk� egU=� BaSC� FSdfk� SCV� �[[$� AWSeWV'� egTAWSeWV� ad� af=Wdi[eW� aUUgb[WV� ad� gf[A[lWV� Tk� SCk� BaSC�
FSdfk'�Se�AWeeWW'�egT(AWeeWW'�XdSCU=[eWW�ad�A[UWCeWW�SCV�VWeUd[TWe�f=W�fkbW�aX�[CfWdWef�f=WdW[C�=WAV�
Tk�egU=�BaSC�FSdfk)

�V$� IgU=� dagb�9a_bSCk�aiCe�ad�=Se�d[Y=fe�fa�geW�SAA�aX�[fe�FdabWdfk�SCV�SAA�
d[Y=fe�i[f=�dWebWUf�fa�SCk�aX�f=W�XadWYa[CY�i=[U=�SdW�dWcg[dWV�Xad�[fe�Tge[CWee�SCV�abWdSf[aCe�Se�
bdWeWCfAk� UaCVgUfWV)� � Ja� f=W� SUfgSA� ]CaiAWVYW� aX� f=W� SbbA[USTAW� BaSC� FSdfk'� f=W� geW� Tk� egU=�
BaSC�FSdfk�aX�[fe�FdabWdfk�SCV�SAA�egU=�d[Y=fe�i[f=�dWebWUf�fa�f=W�XadWYa[CY�Va�Caf�[CXd[CYW�aC�f=W�
d[Y=fe� ad� af=Wd� [CfWdWefe� aX� SCk�FWdeaC'� [C� SCk�_SfWd[SA� dWebWUf)� �Da� UAS[_�=Se� TWWC�_SVW� SCV�
dW_S[Ce� agfefSCV[CY� f=Sf� SCk�BaSC�FSdfkse� geW� aX� SCk� aX� [fe� FdabWdfk� VaWe� ad�_Sk� h[aASfW� f=W�
d[Y=fe�aX�SCk�f=[dV�bSdfk�[C�SCk�_SfWd[SA�dWebWUf)��Ja�f=W�SUfgSA�]CaiAWVYW�aX�f=W�SbbA[USTAW�BaSC�
FSdfk'�f=W�XWW�aiCWV�HWSA�FdabWdfk�aX�egU=� dagb�9a_bSCk�[e�laCWV�[C�SAA�_SfWd[SA�dWebWUfe�fa�
bWd_[f�f=W�geWe�Xad�i=[U=�egU=�HWSA�FdabWdfk�[e�UgddWCfAk�TW[CY�geWV)��Ja�f=W�SUfgSA�]CaiAWVYW�
aX� f=W� SbbA[USTAW�BaSC�FSdfk'� f=W� bdWeWCf� geWe� aX� f=W� XWW� aiCWV�HWSA� FdabWdfk� aX� egU=� dagb�
9a_bSCk�SCV�f=W�UgddWCf�abWdSf[aCe�aX�Tge[CWee�aX�egU=� dagb�9a_bSCk�Sf�egU=�HWSA�FdabWdfk�
Va�Caf�h[aASfW�[C�SCk�_SfWd[SA�dWebWUf�SCk�bdah[e[aC�aX�SCk�SbbA[USTAW�Tg[AV[CY�UaVWe'�egTV[h[e[aC�
dWYgASf[aCe'�X[dW�dWYgASf[aCe'�=WSAf=�dWYgASf[aCe�ad�Tg[AV[CY�SCV�laC[CY�Tk(ASie)

I;9J"ED�1)2� ;cg[fk� "CfWdWefe� SCV�IgTe[V[Sd[We)� �IU=WVgAW�1)2� eWfe� Xadf=�
�[$�WSU=�BaSC�FSdfk�SCV� [fe� ?gd[eV[Uf[aC�aX� [CUadbadSf[aC�ad�adYSC[lSf[aC�Se�aX� f=W�9Aae[CY�:SfW�
SCV��[[$�f=W�Cg_TWd�aX�WSU=�UASee�aX�f=W[d�;cg[fk�"CfWdWefe��af=Wd�f=SC�f=W�8addaiWd$�Sgf=ad[lWV'�
SCV� f=W�Cg_TWd�aX�;cg[fk� "CfWdWefe�agfefSCV[CY�aC� f=W�9Aae[CY�:SfW�SCV� f=W�Cg_TWd�aX�;cg[fk�
"CfWdWefe� UahWdWV� Tk� SAA� agfefSCV[CY� abf[aCe'� iSddSCfe'� d[Y=fe� aX� UaChWde[aC� ad� bgdU=SeW� SCV�
e[_[ASd� d[Y=fe� aC� f=W� 9Aae[CY�:SfW)� � ;jUWbf� Se� eWf� Xadf=� [C� IU=WVgAW� 1)2'� Ca� dagb�9a_bSCk�
�S$� =Se� SCk� IgTe[V[Sd[We'� ad� �T$� [e� WCYSYWV� [C� SCk� ?a[Cf� hWCfgdW� ad� bSdfCWde=[b�i[f=� SCk� af=Wd�
FWdeaC)��7AA�;cg[fk�"CfWdWefe�aX�egU=� dagb�9a_bSC[We�SdW�VgAk�SCV�hSA[VAk�[eegWV�SCV�SdW�XgAAk�
bS[V�SCV�CaC(SeeWeeSTAW)� �;SU=�BaSC�FSdfk�[e�f=W�dWUadV�SCV�TWCWX[U[SA�aiCWd�aX'�SCV�=Se�YaaV�
SCV�_Sd]WfSTAW�f[fAW�fa'�f=W�;cg[fk�"CfWdWefe�bAWVYWV�Tk��ad�bgdbadfWV�fa�TW�bAWVYWV�Tk$�[f��[X�SCk$�
gCVWd�f=W�FAWVYW�7YdWW_WCf�ad�9SCSV[SC�FAWVYW�SCV�IWUgd[fk�7YdWW_WCf'�Se�SbbA[USTAW'�XdWW�aX�
SCk�SCV�SAA�B[WCe�WjUWbf�FWd_[ffWV�B[WCe'�d[Y=fe�ad�UAS[_e�aX�af=Wd�FWdeaCe�SCV'�Se�aX�f=W�9Aae[CY�
:SfW'� f=WdW� SdW� Ca� agfefSCV[CY� iSddSCfe'� abf[aCe� ad� af=Wd� d[Y=fe� �[CUAgV[CY� VWd[hSf[hWe$� fa�
bgdU=SeW'� ad� e=SdW=aAVWd'� haf[CY� fdgef� ad� e[_[ASd� SYdWW_WCfe� agfefSCV[CY� i[f=� dWebWUf� fa'� ad�
bdabWdfk�f=Sf�[e�UaChWdf[TAW�[Cfa'�ad�f=Sf�dWcg[dWe�f=W�[eegSCUW�ad�eSAW�aX'�SCk�egU=�;cg[fk�"CfWdWefe�
�ad�SCk�WUaCa_[U�ad�haf[CY�[CfWdWefe�f=WdW[C$)
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I;9J"ED� 1)3� "ChWef_WCf� 9a_bSCk�7Uf)� � Da� BaSC� FSdfk� [e� dWcg[dWV� fa�
dWY[efWd�Se�SC�q[ChWef_WCf�Ua_bSCkr�ad�S�Ua_bSCk�qUaCfdaAAWVr�Tk�SC�q[ChWef_WCf�Ua_bSCk'r�Se�
VWX[CWV�[C'�ad�egT?WUf�fa�dWYgASf[aC�gCVWd'�f=W�"ChWef_WCf�9a_bSCk�7Uf�aX�,4/+'�Se�S_WCVWV)

I;9J"ED�1)4� Da�CSfWd[SA�C[eefSfW_WCfe)

�S$� IgU=� BaSC� FSdfk� =Se� V[eUAaeWV� fa� f=W� 7YWCf� SCV� f=W� BWCVWde� SAA�
SYdWW_WCfe'�[Cefdg_WCfe�SCV�UadbadSfW�ad�af=Wd�dWefd[Uf[aCe�fa�i=[U=�[f�ad�SCk�aX�[fe�IgTe[V[Sd[We�
[e� egT?WUf'� SCV� SAA� af=Wd� _SffWde� ]CaiC� fa� [f'� f=Sf'� [CV[h[VgSAAk� ad� [C� f=W� SYYdWYSfW'� iagAV�
dWSeaCSTAk�TW�WjbWUfWV�fa�=ShW�S�CSfWd[SA�7VhWdeW�;XXWUf)� �EC�f=W�9Aae[CY�:SfW�ad�Sf�f=W�f[_W�
XgdC[e=WV��[C�f=W�USeW�aX�SAA�af=Wd�dWbadfe'�X[CSCU[SA�efSfW_WCfe'�UWdf[X[USfWe�ad�af=Wd�[CXad_Sf[aC$'�
f=W�dWbadfe'� X[CSCU[SA�efSfW_WCfe'�UWdf[X[USfWe�ad�af=Wd� [CXad_Sf[aC�XgdC[e=WV��i=Wf=Wd� [C�id[f[CY�
ad� adSAAk$� �af=Wd� f=SC� XadWUSefe� SCV� af=Wd� XadiSdV(Aaa][CY� [CXad_Sf[aC'� TgVYWfe'� Wef[_SfWe� SCV�
[CXad_Sf[aC�aX�S�YWCWdSA�WUaCa_[U�ad� [CVgefdk(ebWU[X[U�CSfgdW$�Tk'�ad�aC�TW=SAX�aX� egU=� dagb�
9a_bSCk�fa� f=W�7YWCf�ad�SCk�BWCVWd� [C�UaCCWUf[aC�i[f=� f=W� fdSCeSUf[aCe�UaCfW_bASfWV�=WdWTk�
SCV�f=W�CWYaf[Sf[aC�aX�f=[e�7YdWW_WCf�ad�VWA[hWdWV�=WdWgCVWd�ad�gCVWd�SCk�af=Wd�BaSC�:aUg_WCf�
�Se�_aV[X[WV� ad� egbbAW_WCfWV� Tk� af=Wd� [CXad_Sf[aC� ea� XgdC[e=WV$'�i=WC� fS]WC� Se� S�i=aAW'� SdW�
Ua_bAWfW�SCV�UaddWUf�[C�SAA�_SfWd[SA�dWebWUfe�SCV�Va�Caf�UaCfS[C�SCk�_SfWd[SA�_[eefSfW_WCf�aX�XSUf�
ad� a_[f� fa� efSfW� SCk� _SfWd[SA� XSUf� CWUWeeSdk� fa� _S]W� f=W� efSfW_WCfe� f=WdW[C'� [C� A[Y=f� aX� f=W�
U[dUg_efSCUWe�gCVWd�i=[U=�f=Wk�iWdW�_SVW'�Caf�_SfWd[SAAk�_[eAWSV[CY)

�T$� J=W�Fda?WUf[aCe�VWA[hWdWV� fa� f=W�7YWCf� SCV�BWCVWde�bd[ad� fa� f=W�9Aae[CY�
:SfW�=ShW�TWWC�bdWbSdWV�[C�YaaV�XS[f=�TSeWV�gbaC�Seeg_bf[aCe�TWA[WhWV�Tk�f=W�BaSC�FSdf[We�fa�
TW� dWSeaCSTAW� Sf� f=W� f[_W� _SVW� SCV� Sf� f=W� f[_W� XgdC[e=WV� �[f� TW[CY� dWUaYC[lWV� f=Sf� egU=�
Fda?WUf[aCe�SdW�Caf�fa�TW�h[WiWV�Se�XSUfe�SCV�f=Sf�Ca�SeegdSCUW�USC�TW�Y[hWC�f=Sf�SCk�bSdf[UgASd�
X[CSCU[SA� bda?WUf[aCe� �[CUAgV[CY� f=W�Fda?WUf[aCe$�i[AA� TW� dWSA[lWV'� f=Sf� SUfgSA� dWegAfe�_Sk�V[XXWd�
e[YC[X[USCfAk� Xda_� bda?WUfWV� dWegAfe� SCV� f=Sf� egU=� Fda?WUf[aCe� SdW� Caf� S� YgSdSCfWW� aX�
bWdXad_SCUW$)

I;9J"ED�1),+� BSTad�CSffWde)��

�S$� J=WdW�SdW�Ca�efd[]We'� AaU]agfe'� efabbSYWe�ad�eAaiVaiCe�ad�af=Wd�_SfWd[SA�
ASTad� V[ebgfWe� SXXWUf[CY'� bWCV[CY� ad� f=dWSfWCWV� SYS[Cef� SCk�  dagb� 9a_bSCk'� af=Wd� f=SC� egU=�
efd[]We'�AaU]agfe'�efabbSYWe'�eAaiVaiCe�ad�af=Wd�V[ebgfWe�f=Sf�Va�Caf�[_bSUf�UaCf[CgWV�abWdSf[aCe�
Sf�egU=�[_bSUfWV�AaUSf[aCe6

�T$� J=W�JWd_�BaSC�i[AA�Caf�Y[hW� d[eW� fa� SCk� d[Y=f�aX� fWd_[CSf[aC�ad� d[Y=f�aX�
dWCWYaf[Sf[aC�aC�f=W�bSdf�aX�SCk�gC[aC�gCVWd�SCk�UaAAWUf[hW�TSdYS[C[CY�SYdWW_WCf�fa�i=[U=�SCk�
 dagb�9a_bSCk�[e�TagCV6

�U$� 7AA�_SfWd[SA� bSk_WCfe� VgW� Xda_� SCk� dagb�9a_bSCk'� ad� Xad�i=[U=� SCk�
UAS[_�_Sk�TW�_SVW�SYS[Cef�SCk� dagb�9a_bSCk'�aC�SUUagCf�aX�iSYWe�SCV�W_bAakWW�=WSAf=�SCV�
iWAXSdW� [CegdSCUW� SCV�af=Wd� TWCWX[fe'� =ShW�TWWC�bS[V�ad� SUUdgWV� Se� S� A[ST[A[fk� aC� f=W�Taa]e�aX�
egU=� dagb�9a_bSCk6�SCV

�V$� J=W� =agde� iad]WV� Tk� SCV� bSk_WCfe� _SVW� fa� W_bAakWWe� aX� SCk�  dagb�
9a_bSCk� =ShW� Caf� TWWC� [C� h[aASf[aC� aX� f=W� �S[d� BSTad� IfSCVSdVe� 7Uf� aX� ,4.3'� Se� S_WCVWV'�
WjUWbf�Se�iagAV�Caf�dWSeaCSTAk�TW�WjbWUfWV�fa�dWegAf�[C�S�CSfWd[SA�7VhWdeW�;XXWUf)
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�S$� ;SU=� FASC� SCV'� i[f=� dWebWUf� fa� WSU=� FASC'� WSU=� ;H"I7� 7XX[A[SfW� [e� [C�
Ua_bA[SCUW�[C�SAA�_SfWd[SA�dWebWUfe�i[f=�f=W�SbbA[USTAW�bdah[e[aCe�aX�;H"I7�SCV�f=W�9aVW6

�T$� ;SU=�FASC�i=[U=�[e�[CfWCVWV�fa�cgSA[Xk�gCVWd�IWUf[aC�/+,�S$�aX�f=W�9aVW�
=Se� dWUW[hWV� S� XShadSTAW� VWfWd_[CSf[aC� AWffWd� Xda_� f=W� "HI� [CV[USf[CY� f=Sf� egU=� FASC� [e� ea�
cgSA[X[WV�SCV�Caf=[CY�=Se�aUUgddWV�egTeWcgWCf�fa�f=W�[eegSCUW�aX�egU=�VWfWd_[CSf[aC�AWffWd�i=[U=�
iagAV�USgeW�egU=�FASC�fa�AaeW�[fe�cgSA[X[WV�efSfge6

�U$� Da� A[ST[A[fk� fa� f=W� F8 9� �af=Wd� f=SC� dWcg[dWV� bdW_[g_� bSk_WCfe$'� f=W�
"HI'� SCk� FASC� �af=Wd� f=SC� [C� f=W� adV[CSdk� UagdeW$� ad� SCk� fdgef� WefSTA[e=WV� gCVWd� J[fAW� "L� aX�
;H"I7�=Se�TWWC�ad�[e�WjbWUfWV�fa�TW�[CUgddWV�Tk�f=W�SCk�aX�;H"I7�7XX[A[SfWe�i[f=�dWebWUf�fa�SCk�
FASC6

�V$� Da�;H"I7�;hWCf�=Se�aUUgddWV�ad�UagAV�dWSeaCSTAk�TW�WjbWUfWV�fa�aUUgd6

�W$� J=W� bdWeWCf� hSAgW� aX� SAA� SUUdgWV� TWCWX[f� aTA[YSf[aCe� gCVWd� WSU=� I[CYAW�
;_bAakWd�FASC��TSeWV�aC�f=aeW�Seeg_bf[aCe�geWV�fa�XgCV�egU=�I[CYAW�;_bAakWd�FASCe$�V[V�Caf'�
Se� aX� f=W� ASef� SCCgSA� hSAgSf[aC� VSfW� bd[ad� fa� f=W� VSfW� aC�i=[U=� f=[e� dWbdWeWCfSf[aC� [e�_SVW� ad�
VWW_WV�_SVW'� WjUWWV� f=W� hSAgW� aX� f=W� SeeWfe� aX� egU=�I[CYAW�;_bAakWd� FASC� SAAaUSTAW� fa� egU=�
SUUdgWV�TWCWX[f�aTA[YSf[aCe�Tk�S�_SfWd[SA�S_agCf6

�X$� 7e� aX� f=W� _aef� dWUWCf� hSAgSf[aC� VSfW� Xad� WSU=� CgAf[W_bAakWd� FASC'� f=W�
bafWCf[SA� A[ST[A[fk�aX� f=W�;H"I7�7XX[A[SfWe�Xad�S�Ua_bAWfW�i[f=VdSiSA�Xda_�egU=�CgAf[W_bAakWd�
FASC� �i[f=[C� f=W�_WSC[CY� aX� IWUf[aC� /-+.� ad� IWUf[aC� /-+0� aX�;H"I7$'�i=WC� SYYdWYSfWV�i[f=�
egU=�bafWCf[SA�A[ST[A[fk�Xad�S�Ua_bAWfW�i[f=VdSiSA�Xda_�SAA�CgAf[W_bAakWd�FASCe'�[e�lWda6

�Y$� J=W�;H"I7�7XX[A[SfWe�=ShW�Ua_bA[WV�i[f=�f=W�dWcg[dW_WCfe�aX�IWUf[aC�0,0�
aX�;H"I7�i[f=�dWebWUf�fa�WSU=�CgAf[W_bAakWd�FASC�SCV�SdW�Caf�[C�_SfWd[SA�qVWXSgAfr��Se�VWX[CWV�
[C�IWUf[aC�/-,4�U$�0$�aX�;H"I7$�i[f=�dWebWUf�fa�bSk_WCfe�fa�S�CgAf[W_bAakWd�FASC6

�=$� Da�;H"I7�7XX[A[SfWe� UaCfd[TgfWe� fa'� ad� =Se� SCk� A[ST[A[fk�i[f=� dWebWUf� fa'�
SCk� CgAf[W_bAakWd� FASC� ad� =Se� SCk� UaCf[CYWCf� A[ST[A[fk� i[f=� dWebWUf� fa� SCk� baef(dWf[dW_WCf�
iWAXSdW� TWCWX[f� gCVWd� S� FASC� f=Sf� [e� egT?WUf� fa� ;H"I7'� af=Wd� f=SC� A[ST[A[fk� Xad� UaCf[CgSf[aC�
UahWdSYW�VWeUd[TWV�[C�FSdf�1�aX�J[fAW�"�aX�;H"I76�SCV

�[$� Da� ;H"I7� 7XX[A[SfWe� _S[CfS[Ce� ad� UaCfd[TgfWe� fa� SCk� W_bAakWW� TWCWX[f�
bASC�f=Sf�[e�egT?WUf�fa�f=W�ASie�aX�SCk�?gd[eV[Uf[aC�agfe[VW�f=W�KC[fWV�IfSfWe�aX�7_Wd[US)

I;9J"ED� 1),-� ;Ch[daC_WCfSA� CSffWde)� � J=W� BaSC� FSdf[We� SdW� [C�
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X[CSCU[SA� efSfW_WCfe� Xad� f=W� [__WV[SfWAk�bdWUWV[CY��[eUSA�OWSd'� SCV� �8$� f=W�Fda?WUf[aCe'� SAA� [C�
dWSeaCSTAW�VWfS[A�SCV�bdWbSdWV�[C�SUUadVSCUW�i[f=� 77F'�SCV�SUUa_bSC[WV�Tk�S�dWbadf�SCV�SC�
ab[C[aC'� bdWbSdWV� [C� SUUadVSCUW� i[f=� YWCWdSAAk� SUUWbfWV� SgV[f[CY� efSCVSdVe'� aX� [CVWbWCVWCf�
UWdf[X[WV�bgTA[U�SUUagCfSCfe�aX�dWUaYC[lWV�efSCV[CY�eWAWUfWV�Tk�f=W�8addaiWd�SCV�eSf[eXSUfadk�fa�
f=W�7YWCf��i=[U=�ab[C[aC�e=SAA�TW�i[f=agf�SCk�cgSA[X[USf[aC�ad�WjUWbf[aC�Se�fa�f=W�eUabW�aX�egU=�
SgV[f'�SCV�f=W�XS[AgdW�fa�VWA[hWd�egU=�SC�gCcgSA[X[WV�ab[C[aC�e=SAA�TW�S�TdWSU=�aX�f=[e�UahWCSCf$)�
�ad�UASd[fk'�egU=�7CCgSA��[CSCU[SA�IfSfW_WCfe�e=SAA�TW�_SfWd[SAAk�UaCe[efWCf�i[f=� f=W�gCSgV[fWV�
SCCgSA�X[CSCU[SA�efSfW_WCfe�Xad�egU=�bWd[aV�bdWh[ageAk�VWA[hWdWV�Tk�f=W�8addaiWde�fa�f=W�7YWCf'�
WjUWbf�Xad�cgSA[X[USf[aCe�ad�WjUWbf[aCe�dWASf[CY�fa�XaafCafWe�SCV�V[eUAaegdWe�f=Sf�SdW�Ugefa_Sdk�ad�
dWcg[dWV�Tk� 77F�ad�SbbA[USTAW�SgV[f[CY�efSCVSdVe�fa�f=W�WjfWCf� f=Wk�iagAV�Caf�dWSeaCSTAk�TW�
WjbWUfWV�fa�USgeW�S�CSfWd[SA�7VhWdeW�;XXWUf)�

�V$� GgSdfWdAk�9a_bA[SCUW�9Wdf[X[USfW)� �7e�eaaC�Se�bdSUf[USA�SCV�[C�SCk�WhWCf�
i[f=[C� e[jfk� �1+$�VSke�SXfWd� f=W�WCV�aX� f=W�WSU=� X[eUSA�cgSdfWd�aX�8addaiWd'� S� UWdf[X[USfW�aX� f=W�
9=[WX��[CSCU[SA�EXX[UWd�ad�FdWe[VWCf�aX� f=W�8addaiWd��S�qGgSdfWdAk�9a_bA[SCUW�9Wdf[X[USfWr$� [C�
f=W�Xad_�aX�;j=[T[f�:�=WdWfa�ad�egU=�af=Wd�Xad_�SUUWbfSTAW�fa�7YWCf'�UWdf[Xk[CY��ad�bdah[V[CY�S�
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eU=WVgAW� aX� WjUWbf[aCe$� f=Sf5� �[$� f=W� 7gf=ad[lWV� EXX[UWd� =Se� dWh[WiWV� f=W� bdah[e[aCe� aX� f=[e�
7YdWW_WCf�SCV�f=W�af=Wd�BaSC�:aUg_WCfe�SCV�=Se�_SVW�ad�USgeWV�fa�TW�_SVW�gCVWd�=[e�ad�=Wd�
egbWdh[e[aC� S� dWh[Wi� aX� f=W� UaCV[f[aC� SCV� abWdSf[aCe� aX� f=W� BaSC� FSdf[We� Vgd[CY� f=W� bWd[aV�
UahWdWV�Tk�egU=�X[CSCU[SA�efSfW_WCfe�i[f=�S�h[Wi�fa�VWfWd_[C[CY�i=Wf=Wd�f=W�BaSC�FSdf[We�iWdW�
[C� Ua_bA[SCUW�i[f=� SAA� aX� f=W� bdah[e[aCe� aX� f=[e� 7YdWW_WCf� SCV� egU=� BaSC�:aUg_WCfe� Sf� f=W�
f[_We�egU=�Ua_bA[SCUW� [e� dWcg[dWV�=WdWTk�SCV� f=WdWTk'�SCV� f=Sf�egU=�dWh[Wi�=Se�Caf�V[eUAaeWV'�
SCV�egU=�7gf=ad[lWV�EXX[UWd�=Se�Ca�]CaiAWVYW�aX'�f=W�aUUgddWCUW�SCV�UaCf[CgSCUW�Vgd[CY�egU=�
bWd[aV�aX�SC�;hWCf�aX�:WXSgAf�ad�:WXSgAf�ad'�[X�SC�;hWCf�aX�:WXSgAf�ad�:WXSgAf�=SV�aUUgddWV�SCV�
UaCf[CgWV�ad�[e�UaCf[Cg[CY'�VWeUd[T[CY�f=W�CSfgdW�SCV�bWd[aV�aX�Wj[efWCUW�f=WdWaX�SCV�f=W�SUf[aC�
i=[U=� f=W� BaSC� FSdf[We� bdabaeW� fa� fS]W� ad� =ShW� fS]WC� i[f=� dWebWUf� f=WdWfa6� �[[$� WSU=� aX� f=W�
dWbdWeWCfSf[aCe�SCV�iSddSCf[We�_SVW�[C�7df[UAW�L"�=WdWaX�e=SAA�TW�fdgW�SCV�UaddWUf�[C�SAA�_SfWd[SA�
dWebWUfe�Se�aX�f=W�VSfW�f=WdWaX�i[f=�f=W�eS_W�WXXWUf�Se�f=agY=�_SVW�aC�SCV�Se�aX�egU=�VSfW'�WjUWbf�
fa�f=W�WjfWCf�egU=�dWbdWeWCfSf[aCe�SCV�iSddSCf[We�WjbdWeeAk�dWASfW�fa�SC�WSdA[Wd�VSfW��[C�i=[U=�USeW�
egU=�dWbdWeWCfSf[aCe�SCV�iSddSCf[We�e=SAA�TW� fdgW�SCV�UaddWUf� [C�SAA�_SfWd[SA�dWebWUfe�Se�aX�egU=�
WSdA[Wd� VSfW$� SCV� WjUWbf� fa� f=W� WjfWCf� aX� U=SCYWe� bWd_[ffWV� Tk� f=W� fWd_e� aX� f=[e� 7YdWW_WCf6�
������
�� f=Sf� SCk� dWbdWeWCfSf[aC� SCV� iSddSCfk� cgSA[X[WV� Tk� q_SfWd[SA[fkr'� qCSfWd[SA� 7VhWdeW�
;XXWUfr� ad� e[_[ASd� ASCYgSYW� e=SAA� TW� fdgW� SCV� UaddWUf� �SXfWd� Y[h[CY� WXXWUf� fa� SCk� cgSA[X[USf[aC�
f=WdW[C$� [C�SAA� dWebWUfe6� �[[[$�SAA� [CegdSCUW�UahWdSYW� dWcg[dWV�=WdWgCVWd� [e�TW[CY�_S[CfS[CWV�SCV�
f=WdW�=ShW�TWWC�Ca�UAS[_e�X[AWV�gCVWd�egU=�baA[U[We6��[h$�Ca�_SfWd[SA�ASieg[fe�ad�_SfWd[SA�UAS[_e�
=ShW�TWWC�f=dWSfWCWV�[C�id[f[CY�ad�X[AWV�SYS[Cef�SCk� dagb�9a_bSCk6��h$�f=WdW�=ShW�Caf�TWWC�SCk�
_SfWd[SA� [ChWef[YSf[aCe'� [Ccg[d[We'� ad�af=Wd�V[eU[bA[CSdk� SUf[aCe�Tk�SCk� ahWdC_WCfSA�7gf=ad[fk�
dWcg[dWV�fa�TW�V[eUAaeWV�bgdegSCf�fa�IWUf[aC�2)-�=$'�WjUWbf�Se�=Se�SAdWSVk�TWWC�V[eUAaeWV�fa�f=W�
7YWCf� [C� SUUadVSCUW� i[f=� egU=� eWUf[aC6� �h[$� S� eg__Sdk� aX� f=W� efSfge� aX� SCk� FWd_[ffWV�
7Ucg[e[f[aCe�dWcg[dWV�fa�TW�V[eUAaeWV�fa�f=W�7YWCf�bgdegSCf�fa�fWd_e�=WdWaX'�[CUAgV[CY�Uab[We�aX�
dWASfWV�fWd_�e=WWf�SCV�AWffWde�aX�[CfWCf6��h[[$�S�USAUgASf[aC�aX�f=W�JafSA�IWUgdWV�:WTf�fa�7V?gefWV�
;8"J:7�HSf[a�Se�aX�f=W�_aef�dWUWCfAk�WCVWV�X[eUSA�cgSdfWd'�SCV��h[[[$�SAA�IgTe[V[Sd[We�f=Sf�=ShW�
TWWC�VWe[YCSfWV�Se�;jUAgVWV�IgTe[V[Sd[We�UaCf[CgW� fa�Ua_bAk�i[f=� f=W�SbbA[USTAW�dWcg[dW_WCfe�
aX�egU=�VWX[C[f[aC�SCV�dW_S[C�;jUAgVWV�IgTe[V[Sd[We)

�W$� FWdXWUf[aC� 9Wdf[X[USfW)� � 9aCUgddWCfAk� i[f=� f=W� VWA[hWdk� aX� f=W� SCCgSA�
X[CSCU[SA� efSfW_WCfe� dWcg[dWV� fa� TW� VWA[hWdWV� bgdegSCf� fa� IWUf[aC� 2)-�U$� STahW'� SC� gbVSfWV�
FWdXWUf[aC�9Wdf[X[USfW�[VWCf[Xk[CY�U=SCYWe�fa�f=W�FWdXWUf[aC�9Wdf[X[USfW�VWA[hWdWV�aC�f=W�9Aae[CY�
:SfW)�

�X$� JSj�HWfgdCe)��M[f=[C�f=[dfk��.+$�VSke�SXfWd�f=W�X[A[CY�f=WdWaX'�Uab[We�aX�f=W�
SCCgSA�[CUa_W�fSj�dWfgdCe�X[AWV�Tk�SCk� dagb�9a_bSCk)�

�Y$� Daf[UW�aX�:WXSgAf6�Baee�aX�CSfWd[SA�9aCfdSUf�ad�CSfWd[SA�7VhWdeW�;XXWUf)��
Fda_bfAk� �Tgf� [C� SCk� WhWCf�i[f=[C� X[hW� �0$� VSke� SXfWd� SC�7gf=ad[lWV�EXX[UWd� aX� 8addaiWd� =Se�
SUfgSA�]CaiAWVYW� f=WdWaX$'�Caf[UW�aX� f=W�aUUgddWCUW�aX� �[$�SCk�:WXSgAf�ad�;hWCf�aX�:WXSgAf'� �[[$�
fWd_[CSf[aC�aX�S�CSfWd[SA�9aCfdSUf�bd[ad�fa�Wjb[dSf[aC�f=WdWaX'��[[[$�SCk�VWXSgAf�gCVWd�SCk�CSfWd[SA�
:WTf'�ad��[h$�f=W�aUUgddWCUW�aX�SCk�WhWCf�ad�VWhWAab_WCf�f=Sf�iagAV�dWSeaCSTAk�TW�WjbWUfWV�fa�
=ShW� S� CSfWd[SA� 7VhWdeW� ;XXWUf'� [C� WSU=� USeW� faYWf=Wd� i[f=� f=W� id[ffWC� efSfW_WCf� aX� SC�
7gf=ad[lWV�EXX[UWd�aX�f=W�8addaiWd�eWff[CY�Xadf=�f=W�VWfS[Ae�aX�egU=�;hWCf�aX�:WXSgAf'� �:WXSgAf'�
fWd_[CSf[aC'�ad�af=Wd�WhWCf�ad�VWhWAab_WCf'�SCV�f=W�SUf[aC�e$�i=[U=�f=W�SXXWUfWV� dagb�9a_bSCk�
bdabaeWe�fa�fS]W�i[f=�dWebWUf�f=WdWfa)
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�=$� 9a__gC[USf[aCe� i[f=�  ahWdC_WCfSA� 7gf=ad[f[We)� � Fda_bfAk� SXfWd�
egT_[ee[aC� fa� ad� dWUW[bf� Xda_� SCk�  ahWdC_WCfSA� 7gf=ad[fk'� SAA� _SfWd[SA� VaUg_WCfe� SCV�
[CXad_Sf[aC�XgdC[e=WV�fa�ad�dWUW[hWV�Xda_�egU=� ahWdC_WCfSA�7gf=ad[fk�[C�UaCCWUf[aC�i[f=�SCk�
[ChWef[YSf[aC'� Caf[UW� aX� WCXadUW_WCf� bdaUWWV[CYe'� Ua_bAS[Cfe'� ad� [CebWUf[aCe� Tk� SCk�
 ahWdC_WCfSA� 7gf=ad[fk� i[f=� dWebWUf� fa� SCk�  dagb� 9a_bSCk� ad� dWASf[CY� fa� SCk� 9SCCST[e�
B[UWCeW'�af=Wd�f=SC�dagf[CW�[Ccg[d[We'�dagf[CW�X[A[CYe�i[f='�dagf[CW�[CebWUf[aCe'�SCV�af=Wd�dagf[CW�
Ua__gC[USf[aCe�[C�f=W�adV[CSdk�UagdeW�aX�Tge[CWee�i[f='�SCk�egU=� ahWdC_WCfSA�7gf=ad[fk��Tgf�
[CUAgV[CY�Xad�f=W�Sha[VSCUW�aX�VagTf�SCk�_SfWd[SA�Caf[UW�dWYSdV[CY�S�9SCCST[e�B[UWCeW$)

�[$� CSfWd[SA�9aCfdSUfe)� �7e�eaaC�Se�baee[TAW�SCV�[C�SCk�WhWCf�i[f=[C�X[hW��0$�
8ge[CWee�:Ske�SXfWd�WjWUgf[aC'�dWUW[bf�ad�VWA[hWdk�f=WdWaX'�Uab[We�aX�SCk�_SfWd[SA�Caf[UWe�f=Sf�SCk�
BaSC�FSdfk�WjWUgfWe�ad�dWUW[hWe�[C�UaCCWUf[aC�i[f=�SCk�CSfWd[SA�9aCfdSUf)

�?$� �[CSCU[SA� HWbadfe)� � Fda_bfAk� XaAAai[CY� dWUW[bf� ad� bdWbSdSf[aC� f=WdWaX'�
Caf[UW�fa�f=W�7YWCf�[C�id[f[CY�aX�SCk�X[CSCU[SA�dWbadfe��[CUAgV[CY'�i[f=agf�A[_[fSf[aC'�_SCSYW_WCf�
AWffWde$'� [X�SCk'�egT_[ffWV� fa�8addaiWd�Tk� [fe�SgV[fade� [C�UaCCWUf[aC�i[f=�SCk�SCCgSA�ad� [CfWd[_�
SgV[f�aX�f=W�Taa]e�f=WdWaX�SCV�SCk�e[YC[X[USCf�id[ffWC�X[CSA�dWbadfe�egT_[ffWV�fa�f=W�8addaiWd�Tk�
[fe�SUUagCfSCfe�[C�UaCCWUf[aC�i[f=�SCk�SCCgSA'�[CfWd[_�ad�ebWU[SA�SgV[f�ad�dWh[Wi�aX�SCk�fkbW�aX�
f=W�X[CSCU[SA�efSfW_WCfe�ad�dWASfWV�[CfWdCSA�UaCfdaA�ekefW_e'�[CUAgV[CY�SCk�X[CSA�Ua__WCf�AWffWde�
VWA[hWdWV�fa�_SCSYW_WCf'�SCV�e=SAA�bda_bfAk�VWA[hWd�Uab[We�f=WdWaX�gbaC�f=W�id[ffWC�dWcgWef�aX�
7YWCf)

�]$� "CegdSCUW)� � Fda_bfAk� gbaC� f=W�id[ffWC� dWcgWef'� SCk� UWdf[X[USf[aC� ad� af=Wd�
Wh[VWCUW�dWSeaCSTAk�dWcgWefWV�Xda_�f[_W�fa�f[_W�Tk�SCk�BWCVWd�ad�7YWCf'�UaCX[d_[CY�f=W� dagb�
9a_bSC[Wes�Ua_bA[SCUW�i[f=�IWUf[aC�2)2�=WdWaX)

�A$� Daf[UW�aX�9=SCYW�[C��[eUSA�OWSd)��J=W��[eUSA�OWSd�aX�f=W�8addaiWd�SCV�f=W�
af=Wd�BaSC�FSdf[We�[e�:WUW_TWd�.,�aX�WSU=�USAWCVSd�kWSd)��8addaiWd�i[AA�bda_bfAk�Caf[Xk�7YWCf�
[X�SCk� dagb�9a_bSCk�U=SCYWe�[fe��[eUSA�OWSd)

�_$� Daf[X[USf[aC� aX� FWCV[CY� B[f[YSf[aC)� � 7C�7gf=ad[lWV�EXX[UWd� aX� 8addaiWd�
i[AA'�bda_bfAk�gbaC�TWUa_[CY�SiSdW�f=WdWaX'�Caf[Xk�f=W�7YWCf�[C�id[f[CY�aX�f=W�Ua__WCUW_WCf�
aX'� ad� SCk� _SfWd[SA� VWhWAab_WCf� [C'� SCk� _SfWd[SA� A[f[YSf[aC� ad� bdaUWWV[CY� SXXWUf[CY� S�  dagb�
9a_bSCk)��7VV[f[aCSAAk'�f=W�BaSC�FSdf[We�e=SAA�bdah[VW�bda_bf�gbVSfWe�aC�SCk�VWhWAab_WCf�ad�
Ua__gC[USf[aC�dWASf[CY�fa�f=W�IS__Sdf[Ca�DafWe)�

�C$� 7VV[f[aCSA� "CXad_Sf[aC)� � IgU=� af=Wd� dWbadfe� SCV� af=Wd� [CXad_Sf[aC�
UaCUWdC[CY� f=W� UaCV[f[aC� ad� abWdSf[aCe'� X[CSCU[SA� ad� af=Wdi[eW� Se� f=W�7YWCf�_Sk� Xda_� f[_W� fa�
f[_W�dWSeaCSTAk�dWcgWef)

:aUg_WCfe� dWcg[dWV� fa� TW� VWA[hWdWV� bgdegSCf� fa� IWUf[aC� 2)-� �fa� f=W� WjfWCf� SCk� egU=�
VaUg_WCfe�SdW�[CUAgVWV�[C�_SfWd[SAe�af=Wdi[eW�X[AWV�i[f=�f=W�9SCSV[SC�IWUgd[f[We�7gf=ad[f[We�ad�
f=W� I;9$�_Sk� TW� VWA[hWdWV� WAWUfdaC[USAAk� SCV'� [X� ea� VWA[hWdWV'� e=SAA� TW� VWW_WV� fa� =ShW� TWWC�
VWA[hWdWV� aC� f=W� VSfW� �[$� aC� i=[U=� egU=� _SfWd[SAe� SdW� bgTA[UAk� ShS[ASTAW� SCV� baefWV� aC� f=W�
8addaiWdse� bdaX[AW� aC� f=W� 9SCSV[SC� IWUgd[f[We� 7V_[C[efdSfades� IkefW_� Xad� ;AWUfdaC[U� :SfS�
7CSAke[e�SCV�HWfd[WhSA�&��qI;:7H&r$�ad�aC�f=W�I;9se�;AWUfdaC[U�:SfS� Sf=Wd[CY'�7CSAke[e'�SCV�
HWfd[WhSA� �q;: 7Hr$� ekefW_6� ad� �[[$� aC�i=[U=� egU=� VaUg_WCfe� SdW� baefWV� aC� f=W�8addaiWdse�
TW=SAX�aC�SC�[CfWdCWf�ad�[CfdSCWf�iWTe[fW'�[X�SCk'�fa�i=[U=�WSU=�Fd[hSfW�I[VW�BWCVWd�SCV�f=W�7YWCf�
=ShW� SUUWee� �i=Wf=Wd� S� Ua__WdU[SA'� f=[dV(bSdfk� iWTe[fW� ad� i=Wf=Wd� _SVW� ShS[ASTAW� Tk� f=W�
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7YWCf$6� bdah[VWV� f=Sf5� � �7$� gbaC� id[ffWC� dWcgWef� Tk� f=W� 7YWCf� �ad� SCk� Fd[hSfW� I[VW� BWCVWd�
f=dagY=�f=W�7YWCf$�fa�f=W�8addaiWd'�f=W�8addaiWd�e=SAA�VWA[hWd�bSbWd�Uab[We�aX�egU=�VaUg_WCfe�
fa� f=W� 7YWCf� ad� egU=� Fd[hSfW� I[VW� BWCVWd� i[f=[C� X[hW� �0$� 8ge[CWee� :Ske� aX� f=W� SbbA[USTAW�
VaUg_WCf�TW[CY�baefWV�aC�I;:7H&�ad�;: 7H�ad�baefWV�aC�SC�[CfWdCWf�ad�[CfdSCWf�iWTe[fW�gCf[A�
S�id[ffWC� dWcgWef� fa� UWSeW� VWA[hWd[CY� bSbWd� Uab[We� [e� Y[hWC� Tk� f=W�7YWCf� ad� egU=� Fd[hSfW� I[VW�
BWCVWd� SCV� �8$� [X� Ca� id[ffWC� dWcgWef� =Se� TWWC� VWA[hWdWV� fa� f=W� 8addaiWd� [C� SUUadVSCUW� i[f=�
egTeWUf[aC� �7$� aX� f=[e� bSdSYdSb='� f=W� 8addaiWd� e=SAA� Caf[Xk� f=W� 7YWCf� SCV� WSU=� Fd[hSfW� I[VW�
BWCVWd��W(_S[A�fa�egXX[UW$�aX�f=W�baef[CY�aX�SCk�egU=�VaUg_WCfe�i[f=[C�f=dWW��.$�8ge[CWee�:Ske�
aX�egU=�baef[CY)

Dafi[f=efSCV[CY� SCkf=[CY� [C� f=[e� IWUf[aC� 2)-� fa� f=W� UaCfdSdk'� S� BWCVWd�_Sk� ebWU[Xk� [C�
id[f[CY�fa�8addaiWd�f=Sf�[f�VaWe�Caf�i[e=�fa�dWUW[hW�_SfWd[SA�CaC(bgTA[U�[CXad_Sf[aC�i[f=�dWebWUf�
fa�8addaiWd'�[fe�IgTe[V[Sd[We�ad�f=W[d�dWebWUf[hW�eWUgd[f[We��f=W�qFgTA[U�I[VW�BWCVWder$)��[CSCU[SA�
dWbadf[CY�[CXad_Sf[aC�f=Sf�8addaiWd�VWW_e�fa�UaCfS[C�_SfWd[SA�CaC(bgTA[U�[CXad_Sf[aC�aCAk�e=SAA�
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=ShW�S�CSfWd[SA�7VhWdeW�;XXWUf'�WjUWbf�[C�WSU=�USeW'�Xad�fdSCeSUf[aCe�bWd_[ffWV�gCVWd�IWUf[aC�3)/)

I;9J"ED� 2),+� :Wbae[f� 7UUagCf� 9aCfdaA� 7YdWW_WCfe)� � EC� ad� TWXadW� f=W�
9Aae[CY�:SfW'� gCAWee� WjfWCVWV�Tk� f=W�7YWCf� [C� [fe� eaAW� V[eUdWf[aC'� f=W�BaSC�FSdf[We� e=SAA� =ShW�
VWA[hWdWV� fa� f=W� 7YWCf� S� XgAAk� WjWUgfWV� VWbae[f� SUUagCf� UaCfdaA� SYdWW_WCf� �f=W� q:797r$'� [C�
Xad_�SCV�egTefSCUW�eSf[eXSUfadk�fa�f=W�7YWCf'�i[f=�dWebWUf�fa�WSU=�8SC]�7UUagCf��af=Wd�f=SC�SC�
;jUAgVWV�7UUagCf$)��"C�f=W�WhWCf�f=Sf�SCk�BaSC�FSdfk�abWCe�SCk�CWi�8SC]�7UUagCf��af=Wd�f=SC�
SC�;jUAgVWV�7UUagCf$�SXfWd� f=W�VSfW�=WdWaX'�egU=�BaSC�FSdfk�e=SAA�VWA[hWd� fa� f=W�7YWCf�S� XgAAk�
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WjWUgfWV� :797'� ad� S_WCV'� dWefSfW� ad� S_WCV� SCV� dWefSfW� SC� Wj[ef[CY� :797'� [C� Xad_� SCV�
egTefSCUW� eSf[eXSUfadk� fa� f=W�7YWCf'�i[f=[C� fWC� �,+$� VSke� aX� egU=� CWi�8SC]�7UUagCf� ad�8SC]�
7UUagCf� UWSe[CY� fa� cgSA[Xk� Se� SC�;jUAgVWV�7UUagCf'� gCAWee� af=Wdi[eW� SYdWWV� Tk� f=W�7YWCf� [C�
id[f[CY�[C�[fe�eaAW�V[eUdWf[aC'�[f�TW[CY�SU]CaiAWVYWV�SCV�SYdWWV�fa�Tk�f=W�7YWCf�f=Sf�i[f=�dWebWUf�
fa�SCk�:797�dWcg[dWV�fa�TW�VWA[hWdWV�SXfWd�f=W�VSfW�=WdWaX�Xda_�S�VWbae[fSdk�[Cef[fgf[aC�f=Sf�=Se�
bdWh[ageAk�WCfWdWV�[Cfa�S�:797�[C�UaCCWUf[aC�i[f=�f=W�BaSC�:aUg_WCfe'�e=SAA�TW�VWW_WV�fa�TW�
eSf[eXSUfadk� fa� f=W� 7YWCf� ea� AaCY� Se� egU=� CWi� :797� [e� egTefSCf[SAAk� [C� f=W� Xad_� aX� egU=�
bdWh[ageAk�SYdWWV�fa�:797)

I;9J"ED� 2),,� BSCVAadV� MS[hWde6� 9aAASfWdSA� 7UUWee� 7YdWW_WCfe)� � M[f=�
dWebWUf� fa� �S$�SCk�HWSA�FdabWdfk� f=Sf� [e�Caf�aiCWV�Tk�S�BaSC�FSdfk'�ad� �T$�SCk� AaUSf[aC�i=WdW�
9aAASfWdSA�[e�efadWV�aC�f=W�bdW_[eWe�aX�S�TS[AWW'�iSdW=ageW_SC'�ad�e[_[ASd�bSdfk�AaUSf[aC'�f=WC�[C�
WSU=� USeW� egU=� BaSC� FSdfk� i[AA� SCV� e=SAA� USgeW� SCk� aX� [fe� SbbA[USTAW� IgTe[V[Sd[We'� fa� geW�
Ua__WdU[SAAk�dWSeaCSTAW�WXXadfe�fa�aTfS[C�id[ffWC�egTadV[CSf[aCe�ad�iS[hWde�ad�UaAASfWdSA�SUUWee�
SYdWW_WCfe�Se�f=W�USeW�_Sk�TW'�bda_bfAk�SXfWd�egU=�HWSA�FdabWdfk�[e�AWSeWV�ad�egU=�9aAASfWdSA�[e�
bASUWV� Sf� egU=� AaUSf[aC'� [C� Xad_�SCV� egTefSCUW� dWSeaCSTAk� eSf[eXSUfadk� fa� f=W�7YWCf� gCf[A� egU=�
f[_W�f=W�bSdf[We�_gfgSAAk�SYdWW�af=Wdi[eW)�

I;9J"ED�2),-� 7VV[f[aCSA� gSdSCfade�SCV�9aAASfWdSA�IWUgd[fk)

�S$� ;SU=� BaSC� FSdfk� e=SAA� USgeW� WSU=� aX� [fe� V[dWUf� SCV� [CV[dWUf� IgTe[V[Sd[We�
�af=Wd�f=SC�SCk�;jUAgVWV�IgTe[V[Sd[We$�Xad_WV�ad�SUcg[dWV�SXfWd�f=W�9Aae[CY�:SfW'�fa�WjWUgfW�SCV�
VWA[hWd� fa� f=W�7YWCf�bda_bfAk� �SCV� [C� SCk�WhWCf�i[f=[C� f=[dfk� �.+$�VSke� SXfWd� f=W� Xad_Sf[aC�ad�
SUcg[e[f[aC�f=WdWaX$'��,$�S�#a[CVWd�7YdWW_WCf'�bgdegSCf�fa�i=[U=�egU=�IgTe[V[Sdk�e=SAA�TW�_SVW�S�
bSdfk� fa� f=[e� 7YdWW_WCf� Se� S�  gSdSCfad� � �[CUAgV[CY� bdah[V[CY� egbbAW_WCfe� fa� f=W� IU=WVgAWe�
=WdWfa$6� �-$� egbbAW_WCfe� fa� WSU=� aX� f=W� IWUgd[fk� 7YdWW_WCf� SCV� f=W� FAWVYW� 7YdWW_WCf� ad�
9SCSV[SC�FAWVYW�7YdWW_WCf'�Se�SbbA[USTAW'�faYWf=Wd�i[f=��7$�UWdf[X[USfWe'�[X�SCk'�Wh[VWCU[CY�SAA�
aX�f=W�;cg[fk�"CfWdWefe�aX�SCk�FWdeaC�aiCWV�Tk�egU=�IgTe[V[Sdk�dWcg[dWV�fa�TW�bAWVYWV�gCVWd�f=W�
fWd_e�aX�f=W�FAWVYW�7YdWW_WCf�ad�9SCSV[SC�FAWVYW�SCV�IWUgd[fk�7YdWW_WCf'�Se�SbbA[USTAW'��8$�
gCVSfWV� efaU]�baiWde� Xad� egU=�UWdf[X[USfWV�;cg[fk� "CfWdWefe'� [X� SCk'� WjWUgfWV� [C�TASC]'� SCV� �9$�
egU=� ab[C[aCe� aX� UagCeWA� Se� f=W� 7YWCf� _Sk� dWSeaCSTAk� dWcgWef6� �.$� E_C[Tge� 9aAASfWdSA�
7ee[YC_WCfe� [C� XShad� aX�7YWCf� Xad� SCk�CSfWd[SA� 9aCfdSUfe� aX� egU=� CWiAk� Xad_WV� ad� SUcg[dWV�
IgTe[V[Sdk6� �/$� S� ?a[CVWd� fa� f=W� "CfWdUa_bSCk� IgTadV[CSfWV� DafW'� bgdegSCf� fa� i=[U=� egU=�
IgTe[V[Sdk�e=SAA�TW�_SVW�S�bSdfk�fa�f=W�"CfWdUa_bSCk�IgTadV[CSfWV�DafW�Se�SC�7XX[A[SfWV�ETA[Yad�
�Se�VWX[CWV�[C�f=W�"CfWdUa_bSCk�IgTadV[CSfWV�DafW$�f=WdWgCVWd6�SCV��0$�egU=�af=Wd�SYdWW_WCfe'�
[Cefdg_WCfe'�SbbdahSAe�ad�af=Wd�VaUg_WCfe�dWSeaCSTAk�dWcgWefWV�Tk�f=W�7YWCf�[C�adVWd�fa�WXXWUf�
f=W�[CfWCf�f=Sf�egU=�IgTe[V[Sdk�e=SAA�TWUa_W�TagCV�Tk�SAA�aX�f=W�fWd_e'�UahWCSCfe�SCV�SYdWW_WCfe�
UaCfS[CWV� [C� f=W� BaSC� :aUg_WCfe� SCV� f=Sf� SAA� bdabWdfk� SCV� SeeWfe� aX� egU=� IgTe[V[Sdk� e=SAA�
TWUa_W�9aAASfWdSA�Xad�f=W�ETA[YSf[aCe)

�T$� Ja�f=W�WjfWCf�SCk�aX�f=W�XaAAai[CY�[e�SUcg[dWV�ad�WCfWdWV�[Cfa�Tk�SCk�BaSC�
FSdfk� SXfWd� f=W� 9Aae[CY� :SfW'� WSU=� BaSC� FSdfk� i[AA� bda_bfAk'� [C� SCk� WhWCf� i[f=[C� X[hW� �0$�
8ge[CWee�:Ske�SXfWd�WCfWd[CY�[Cfa�f=W�eS_W'�VWA[hWd�SC�E_C[Tge�9aAASfWdSA�7ee[YC_WCf�fa�7YWCf�
Xad5��[$�SCk�CSfWd[SA�9aCfdSUf�f=Sf�[e�S�CSCSYW_WCf�7YdWW_WCf�ad�S�BWSeW�7YdWW_WCf'�ad��[[$�SCk�
af=Wd�_SfWd[SA�SYdWW_WCf�Se�_Sk�TW�dWSeaCSTAk�dWcgWefWV�Tk�7YWCf'�Tgf�[C�WSU=�USeW'�WjUAgV[CY�
SCk� egU=� SYdWW_WCf� fa� f=W� WjfWCf� f=Sf� [f� UaCef[fgfWe� ;jUAgVWV� 9aAASfWdSA� �Se� VWX[CWV� [C� f=W�
IWUgd[fk�7YdWW_WCf$6�WSU=�[C�Xad_�SCV�egTefSCUW�dWSeaCSTAk�eSf[eXSUfadk�fa�f=W�7YWCf)
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�U$� "C�f=W�WhWCf�SCk�BaSC�FSdfk�SUcg[dWe�SCk�XWW�aiCWV�HWSA�FdabWdfk��ad�[C�
f=W�WhWCf�SCk�IgTe[V[Sdk�f=Sf�[e�dWcg[dWV�fa�TW�?a[CWV�Se�S� gSdSCfad�=WdWgCVWd�bgdegSCf�fa�UASgeW�
�S$� STahW� aiCe� SCk� XWW� aiCWV�HWSA� FdabWdfk$'� 8addaiWd� e=SAA� Caf[Xk� f=W�7YWCf� aX� egU=�HWSA�
FdabWdfk�[__WV[SfWAk�SXfWd�egU=�SUcg[e[f[aC�ad�?a[CVWd�SCV�[C�SCk�WhWCf�i[f=[C�X[hW��0$�8ge[CWee�
:Ske� aX� egU=� SUcg[e[f[aC� ad� ?a[CVWd'� Se� SbbA[USTAW'� SCV�i[f=[C� /0� VSke� �ad� egU=� AaCYWd� bWd[aV�
UaCeWCfWV� fa� Tk� 7YWCf� [C� id[f[CY$'� egU=� FWdeaC� e=SAA� WjWUgfW� SCV*ad� VWA[hWd'� ad� USgeW� fa� TW�
WjWUgfWV� SCV*ad� VWA[hWdWV'� fa� 7YWCf'� f=W� SbbA[USTAW� HWSA� FdabWdfk� :WA[hWdSTAWe� dWASf[CY� fa�
CSfWd[SA�HWSA�FdabWdfk'�[CUAgV[CY�Caf�A[_[fWV�fa�SC�SbbdS[eSA�[C�Xad_�SCV�egTefSCUW�eSf[eXSUfadk�
fa�7YWCf)�

I;9J"ED�2),.� 7Cf[(9addgbf[aC�BSie�SCV�7Cf[(CaCWk�BSgCVWd[CY�BSie)

�S$� J=W�  dagb� 9a_bSC[We� e=SAA� _S[CfS[C� baA[U[We� SCV� bdaUWVgdWe� f=Sf� SdW�
VWe[YCWV�fa�WCegdW�Ua_bA[SCUW�Tk�WSU=� dagb�9a_bSCk�SCV�f=W[d�dWebWUf[hW�V[dWUfade'�aXX[UWde'�
W_bAakWWe�SCV�SYWCfe�i[f=�SAA�7Cf[(9addgbf[aC�BSie�SCV�7Cf[(CaCWk�BSgCVWd[CY�BSie)

�T$� J=W� dagb�9a_bSC[We� e=SAA� Ua_bAk�i[f=� SAA� SbbA[USTAW�7Cf[(9addgbf[aC�
BSie�SCV�7Cf[(CaCWk�BSgCVWd[CY�BSie)

I;9J"ED� 2),/� BWCVWd� CWWf[CYe)� � J=W� BaSC� FSdf[We� i[AA� bSdf[U[bSfW� [C�
cgSdfWdAk� �ad� [X� dWSeaCSTAk� dWcgWefWV�Tk� f=W�7YWCf'�_aCf=Ak$� UaCXWdWCUW�USAAe�ad'� fa� f=W� WjfWCf�
SYdWWV�Tk�8addaiWd�SCV�7YWCf'�[C�bWdeaC�_WWf[CYe�i[f=�f=W�7YWCf�SCV�f=aeW�BWCVWde�WAWUf[CY�fa�
bSdf[U[bSfW��af=Wd�f=SC�7XX[A[SfW�BWCVWde$'�egU=�UaCXWdWCUW�USAAe�SCV�_WWf[CYe�fa�TW�=WAV�Sf�egU=�
f[_W�Se�_Sk�TW�SYdWWV�fa�Tk�f=W�8addaiWd�SCV�f=W�7YWCf6�bdah[VWV'�f=Sf5��S$�f=W�XS[AgdW�fa�=aAV�
SCk�egU=�_WWf[CY�dWegAf[CY�bd[_Sd[Ak�Xda_�f=W�SUf[aC�ad�[CSUf[aC�aX�f=W�7YWCf�ad�SCk�BWCVWd�e=SAA�
Caf�TW�VWW_WV�fa�S�TdWSU=�aX�f=W�BaSC�FSdf[Wes�aTA[YSf[aCe�gCVWd�f=[e�IWUf[aC�2),/'�SCV��T$�[C�f=W�
WhWCf�SCk�FgTA[U�I[VW�BWCVWd�VWU[VWe�fa�SffWCV�egU=�UaCXWdWCUW�USAAe�ad�[C�bWdeaC�_WWf[CYe'�Ca�
[CXad_Sf[aC�UaCef[fgf[CY�_SfWd[SA�CaC(bgTA[U�[CXad_Sf[aC�e=SAA�TW�e=SdWV�ad�V[eUgeeWV)

I;9J"ED� 2),0� B[WC� HWAWSeWe)� � Fd[ad� fa� f=W� Ua__WCUW_WCf� aX� SCk�
UaCefdgUf[aC'� [_bdahW_WCf� ad� dWASfWV� SUf[h[fk� aC� SCk�CSfWd[SA�HWSA�FdabWdfk� SXfWd� f=W� VSfW� f=W�
CadfYSYW�aC�egU=�HWSA�FdabWdfk�=Se�TWWC�dWUadVWV'�f=W�BaSC�FSdfk�e=SAA�aTfS[C�S�B[WC�dWAWSeW�ad�
egTadV[CSf[aC� aX� B[WC'� [C� Xad_� SCV� egTefSCUW� eSf[eXSUfadk� fa� f=W�7YWCf'� Xda_� WSU=� UaCfdSUfad'�
_WU=SC[U'�_SfWd[SA_SC'� ASTadWd� ad� af=Wd� FWdeaC� [ChaAhWV�i[f=� f=W� UaCefdgUf[aC'� Tg[AV(agf� SCV�
Wcg[bb[CY�aX�SCk�CSfWd[SA�HWSA�FdabWdfk�f=Sf�SAea�bdah[VWV�iad]'�egbbA[We�ad�eWdh[UWe'�ad�=Se�SC�
7XX[A[SfW� f=Sf� bdah[VWV�iad]'� egbbA[We� ad� eWdh[UWe'� aC� egU=�CSfWd[SA�HWSA�FdabWdfk�bd[ad� fa� f=W�
VSfW�f=W�CadfYSYW�aC�egU=�CSfWd[SA�HWSA�FdabWdfk�iSe�dWUadVWV'�bdah[VWV�f=Sf�f=W�bdah[e[aCe�aX�
f=[e�IWUf[aC�2),0�e=SAA�Caf�dWcg[dW�SCk�BaSC�FSdfk�fa�aTfS[C�S�B[WC�dWAWSeW�ad�egTadV[CSf[aC�aX�S�
FWd_[ffWV�B[WC�VWeUd[TWV�[C�IWUf[aC�3).�Wj[ef[CY�Se�aX�f=W�9Aae[CY�:SfW)

I;9J"ED�2),1� ISAWe(JdSU][CY�IaXfiSdW)� �KbaC�f=W�id[ffWC�dWcgWef�aX� f=W�
7YWCf�SXfWd�f=W�aUUgddWCUW�SCV�Vgd[CY�f=W�UaCf[CgSCUW�aX�SC�;hWCf�aX�:WXSgAf'�f=W�BaSC�FSdf[We�
e=SAA�YdSCf�fa�f=W�7YWCf�h[Wi�SUUWee�i[f=�dWebWUf�fa�f=W[d�ISAWe�JdSU][CY�IaXfiSdW6�bdah[VWV�f=Sf'�
egU=�SUUWee�e=SAA�TW�dWSeaCSTAk�A[_[fWV�fa�WCegdW�f=Sf�f=W�BaSC�FSdf[We�SdW�Caf�V[eUAae[CY5��S$�SCk�
bWdeaCSAAk�[VWCf[X[STAW�[CXad_Sf[aC�aX�SCk�Ugefa_Wde�aX�S�BaSC�FSdfk6��T$�SCk�af=Wd�[CXad_Sf[aC�S�
BaSC�FSdfk�[e�Caf�bWd_[ffWV�fa�V[eUAaeW�bgdegSCf�fa�HWcg[dW_WCfe�aX�BSi'�ad��U$�SC�[CXad_Sf[aC�[C�
TdWSU=�aX�SCk�UaCX[VWCf[SA[fk�aTA[YSf[aCe�[_baeWV�aC�S�BaSC�FSdfk)

10



I;9J"ED�2),2� �gdf=Wd�7eegdSCUWe)��J=W� dagb�9a_bSC[We�e=SAA�UaabWdSfW�
i[f=� f=W� 7YWCf� SCV� WjWUgfW� egU=� Xgdf=Wd� [Cefdg_WCfe� SCV� VaUg_WCfe� Se� f=W� 7YWCf� e=SAA�
dWSeaCSTAk� dWcgWef� fa� USddk� agf� fa� [fe� eSf[eXSUf[aC� f=W� fdSCeSUf[aCe� UaCfW_bASfWV� Tk� f=[e�
7YdWW_WCf�SCV�f=W�af=Wd�BaSC�:aUg_WCfe)

I;9J"ED�2),3� Faef(9Aae[CY�ETA[YSf[aCe)� �9a_bAk�i[f=�f=W�bdah[e[aCe�eWf�
Xadf=�[C�IU=WVgAW�2),3�i[f=[C�f=W�f[_W�bWd[aVe�eWf�Xadf=�f=WdW[C��ad�egU=�ASfWd�VSfW�fa�i=[U=�f=W�
7YWCf�UaCeWCfe�[C�[fe�eaAW�V[eUdWf[aC$)

I;9J"ED�2),4� IWUgd[f[We�BSie�CSffWde)� �8addaiWd� e=SAA� �S$�_S[CfS[C� f=W�
A[ef[CY�SCV�baef[CY�Xad�fdSV[CY�aX�[fe�Ua__aC�e=SdWe�aC�f=W�9SCSV[SC�IWUgd[f[We�;jU=SCYW�gCAWee�
egU=�USb[fSA�efaU]�[e�A[efWV�SCV�baef[CY�Xad�fdSV[CY�aC�f=W�DWi�Oad]�IfaU]�;jU=SCYW�ad�DSeVSc�
ad� SCaf=Wd� VgAk� Sgf=ad[lWV� efaU]� WjU=SCYW� [C� f=W� KC[fWV� IfSfWe� ad� 9SCSVS� �ea� AaCY� Se� SCk�
fdSCe[f[aC�aX�f=W�A[ef[CY�aX�egU=�USb[fSA�efaU]�[e�Caf�f=W�dWegAf�aX�S�XS[AgdW�aX�8addaiWd�fa�Ua_bAk�
i[f=�f=W�A[ef[CY�dWcg[dW_WCfe�aX� f=W�SbbA[USTAW�efaU]�WjU=SCYW$'� [C�i=[U=�USeW�[f�e=SAA�_S[CfS[C�
egU=�A[ef[CY�SCV�baef[CY�aC�egU=�WjU=SCYW'�SCV��T$�_S[CfS[C�[fe�efSfge�Se�S�X[AWd�i[f=�f=W�I;9�ad�
f=W�Wcg[hSAWCf� f=WdWaX� [C�9SCSVS'�SCV'� [C�WSU=�USeW�Caf� [C�VWXSgAf� �TWkaCV�SCk�Caf[UW�SCV�UgdW�
bWd[aV$� aX� f=W� dWcg[dW_WCfe� aX� f=W� 7bbA[USTAW� IWUgd[f[We� BWY[eASf[aC� [C� f=W� HWbadf[CY�
#gd[eV[Uf[aCe)

I;9J"ED� 2)-+� ETA[Yad� BWSeWe)� IgT?WUf� fa� � IWUf[aC� 2),3� =WdWaX'�
Cafi[f=efSCV[CY� SCkf=[CY� [C� f=W� SCk� AWSeWe� �[C� i=[U=� f=W� ASCVAadV� SCV� f=W� fWCSCf� SdW� Taf=�
ETA[Yade$�i[f=�dWebWUf� fa�SCk�HWSA�FdabWdfk�i=[U=� [e�WCUg_TWdWV�Tk�S�CadfYSYW��UaAAWUf[hWAk'�
f=W�qETA[Yad�BWSeWer$� fa� f=W�UaCfdSdk'�Tgf�egT?WUf� fa� f=W�d[Y=fe�aX� f=W�=aAVWd�aX� f=W��[$�;j[ef[CY�
CadfYSYW�aC�f=W�CSCSeeSe�FdabWdfk'��[[$�;j[ef[CY�CadfYSYW�aC�f=W�7dA[CYfaC�FdabWdfk'�SCV��[[[$�
;j[ef[CY� CadfYSYW� aC� f=W� :[U]eaC� 9[fk� FdabWdfk'� f=W� bSdf[We� fa� WSU=� egU=� ETA[Yad� BWSeWe�
SU]CaiAWVYW�SCV�SYdWW�f=Sf� f=W�ETA[Yad�BWSeWe�SCV�f=W�d[Y=fe�aX� f=W�ETA[Yad�fWCSCf� f=WdWgCVWd�
�qETA[Yad�JWCSCfr$�SdW�SCV�e=SAA�TW�egT?WUf�SCV�egTadV[CSfW�[C�d[Y=f'�[CfWdWef�SCV�A[WC'�SCV�Xad�SAA�
bgdbaeWe'� fa� f=W� SbbA[USTAW� CadfYSYW'� SCV� fa� SAA� dWCWiSAe'� _aV[X[USf[aCe'� UaCeaA[VSf[aCe'�
dWbASUW_WCfe'� SCV� WjfWCe[aCe� f=WdWaX'� SCV� fa� SCk� egTeWcgWCf� A[WC� aX� f=W�7V_[C[efdSf[hW�7YWCf�
i[f=� i=[U=� 7V_[C[efdSf[hW� 7YWCfse� B[WC� gCVWd� f=W� SbbA[USTAW� CadfYSYW� _Sk� TW� ebdWSV� ad�
UaCeaA[VSfWV'� fa� f=W�XgAA�WjfWCf�aX� f=W�bd[CU[bSA�eg_�SCV�SAA�af=Wd�S_agCfe�eWUgdWV� f=WdWTk�SCV�
[CfWdWef� f=WdWaC)� "X� 7YWCf� ad� SCk� af=Wd� WCf[fk� �WSU=� S� qIgUUWeead� BSCVAadVr$� egUUWWVe� fa� f=W�
[CfWdWef� aX� f=W� ASCVAadV� gCVWd� f=W� SbbA[USTAW� ETA[Yad� BWSeW� �WSU='� f=W� qETA[Yad� BSCVAadVr$�
f=dagY=�XadWUAaegdW'�Tk�af=Wd�bdaUWWV[CY�fa�WCXadUW�f=W�SbbA[USTAW�CadfYSYW�ad�Tk�VWWV([C(A[Wg�
aX� XadWUAaegdW� �S� q�adWUAaegdWr$'� Tgf� egT?WUf� fa� f=W� d[Y=fe� aX� f=W� =aAVWd� aX� f=W� �[$� ;j[ef[CY�
CadfYSYW�aC�f=W�CSCSeeSe�FdabWdfk'��[[$�;j[ef[CY�CadfYSYW�aC�f=W�7dA[CYfaC�FdabWdfk'�SCV��[[[$�
;j[ef[CY�CadfYSYW�aC�f=W�:[U]eaC�9[fk�FdabWdfk'�SCV�[X� f=W�SbbA[USTAW�ETA[Yad�BWSeW�e=SAA�Caf�
=ShW�Wjb[dWV�ad�TWWC�fWd_[CSfWV�[C�SUUadVSCUW�i[f=�f=W�fWd_e�aX�f=W�SbbA[USTAW�ETA[Yad�BWSeW�ad�
f=[e�7YdWW_WCf�ad�bgdegSCf�fa��adWUAaegdW'�f=WC'�f=W�SbbA[USTAW�ETA[Yad�JWCSCf�f=WdWgCVWd�e=SAA'�
Xda_�SCV�SXfWd�egU=�WhWCf'�SffadC�fa�7YWCf�ad�f=W�SbbA[USTAW�IgUUWeead�BSCVAadV�ad�[fe�See[YCWW'�
SAA�d[Y=fe�SCV�aTA[YSf[aCe�gCVWd�f=W�SbbA[USTAW�ETA[Yad�BWSeW�fa�UaCf[CgW�Se�f=agY=�f=W�[CfWdWef�aX�
f=W�SbbA[USTAW�ETA[Yad�BSCVAadV�=SV�Caf�fWd_[CSfWV)�IgU=�SffadC_WCf�e=SAA�TW�WXXWUf[hW�SCV�eWAX(
abWdSf[hW�i[f=agf�f=W�WjWUgf[aC�aX�SCk�Xgdf=Wd�[Cefdg_WCf�aC�f=W�bSdf�aX�f=W�bSdf[We�=WdWfa)�;SU=�
ETA[Yad� JWCSCf� SYdWWe'� =aiWhWd'� Tgf� egT?WUf� fa� f=W� d[Y=fe� aX� f=W� =aAVWd� aX� f=W� �[$� ;j[ef[CY�
CadfYSYW�aC�f=W�CSCSeeSe�FdabWdfk'��[[$�;j[ef[CY�CadfYSYW�aC�f=W�7dA[CYfaC�FdabWdfk'�SCV��[[[$�
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;j[ef[CY�CadfYSYW�aC� f=W�:[U]eaC�9[fk�FdabWdfk'� fa�WjWUgfW�SCV�VWA[hWd�Sf� SCk� f[_W�SCV� Xda_�
f[_W� fa� f[_W'� gbaC� f=W� dWcgWef� aX� 7YWCf� ad� S� IgUUWeead� BSCVAadV'� SCk� Ugefa_Sdk� SCV�
Ua__WdU[SAAk�dWSeaCSTAW�[Cefdg_WCf�ad�UWdf[X[USfW�i=[U=�_Sk�TW�CWUWeeSdk�ad�Sbbdabd[SfW�[C�SCk�
egU=� XadWUAaegdW� bdaUWWV[CY� ad� af=Wdi[eW� fa� Wh[VWCUW� egU=� SffadC_WCf)� 7YWCf� [C� f=W� WhWCf� aX�
SffadC_WCf� e=SAA�=ShW� f=W�eS_W�dW_WV[We� [C� f=W�WhWCf�aX�SCk�VWXSgAf�Tk� f=W�SbbA[USTAW�ETA[Yad�
JWCSCf��TWkaCV�SCk�bWd[aV�Y[hWC�fa�egU=�ETA[Yad�JWCSCf�fa�UgdW�egU=�VWXSgAf�[X�bdah[VWV�Xad�[C�
f=W�SbbA[USTAW�ETA[Yad�BWSeW$�[C�f=W�bSk_WCf�aX�dWCf�ad�[C�f=W�bWdXad_SCUW�aX�SCk�aX�f=W�fWd_e'�
UahWCSCfe'�SCV�UaCV[f[aCe�aX� f=W�SbbA[USTAW�ETA[Yad�BWSeW�aC�egU=�ETA[Yad�JWCSCfse�bSdf� fa�TW�
bWdXad_WV�f=Sf�SdW�ShS[ASTAW�f=W�SbbA[USTAW�ETA[Yad�BSCVAadV�gCVWd�f=W�SbbA[USTAW�ETA[Yad�BWSeW)

I;9J"ED� 2)-,� 7dA[CYfaC� FdabWdfk)� 8addaiWd� e=SAA� �i[f=[C� X[hW� �0$�
8ge[CWee� :Ske� f=WdWaX$� Caf[Xk� 7YWCf� [X� f=W� ;j[ef[CY� CadfYSYW� WCUg_TWd[CY� f=W� 7dA[CYfaC�
FdabWdfk�=Se�TWWC�dWAWSeWV'�SCV�i[f=[C�fWC��,+$�8ge[CWee�:Ske�Xda_�egU=�Caf[UW'�e=SAA��[$�WCfWd�
[Cfa�W[f=Wd�SC�7_WCV_WCf�aX�f=W�CadfYSYW�[C�XShad�aX�7YWCf�ad'�[X�dWSeaCSTAk�dWcg[dWV�Tk�7YWCf'�
S�CWi�CadfYSYW�[C�XShad�aX�7YWCf�WCUg_TWd[CY�f=W�7dA[CYfaC�FdabWdfk'�[C�adVWd�fa�[CUdWSeW�f=W�
S_agCf�aX�f=W�ETA[YSf[aCe�eWUgdWV�Tk�egU=�CadfYSYW�fa�SC�S_agCf�WcgSA�fa�f=W�f=WC�XS[d�_Sd]Wf�
hSAgW�aX� f=W�7dA[CYfaC�FdabWdfk'� Se� dWSeaCSTAk�VWfWd_[CWV�Tk�7YWCf'� SCV� �[[$� VWA[hWd� fa�7YWCf�
W[f=Wd�[C�f=W�USeW�aX�SC�7_WCV_WCf�fa�f=W�ad[Y[CSA�CadfYSYW'�SC�WCVadeW_WCf�fa�f=W�f[fAW�baA[Uk�
[eegWV�[C�UaCCWUf[aC�i[f=� f=W�ad[Y[CSA�CadfYSYW�WCUg_TWd[CY�f=W�7dA[CYfaC�FdabWdfk�ad'� [C� f=W�
USeW� aX� S� CWi�CadfYSYW'� S� CWi� f[fAW� baA[Uk� [Cegd[CY� f=W� CWi�CadfYSYW� �[VWCf[USA� fa� f=W� f[fAW�
baA[Uk�VWA[hWdWV�[C�UaCCWUf[aC�i[f=�f=W�ad[Y[CSA�CadfYSYW�WCUg_TWd[CY�f=W�7dA[CYfaC�FdabWdfk$'�
dWXAWUf[CY�f=W�[CUdWSeWV�S_agCf�aX�UahWdSYW�gCVWd�egU=�f[fAW�baA[Uk�fa�f=W�S_agCf�aX�f=W�badf[aC�
aX� f=W� ETA[YSf[aCe� eWUgdWV� Tk� egU=� CadfYSYW� SCV� [C� W[f=Wd� USeW'� i[f=agf� SVV[CY� SCk� CWi�
WjUWbf[aCe�fa�IU=WVgAW�8(,�aX�egU=�f[fAW�baA[Uk)

7HJ"9B;�L""")
D; 7J"L;�9EL;D7DJI

Ia� AaCY� Se� SCk� ETA[YSf[aC� dW_S[Ce� gCbS[V� �af=Wd� f=SC� [CU=aSfW� [CVW_C[X[USf[aC�
aTA[YSf[aCe�Xad�i=[U=�Ca�UAS[_�=Se�TWWC�SeeWdfWV$'�Ca�BaSC�FSdfk�e=SAA'�i[f=agf�f=W�7YWCfse�bd[ad�
id[ffWC�UaCeWCf'�SCV�Ca�BaSC�FSdfk�e=SAA�bWd_[f�SCk�aX�[fe�IgTe[V[Sd[We�fa5

I;9J"ED� 3),� HWefd[Uf[hW� 7YdWW_WCfe'� ;fU)� ;CfWd� [Cfa� SCk� SYdWW_WCf�
�af=Wd�f=SC�S�BaSC�:aUg_WCf$�bda=[T[f[CY5

�S$� f=W� ST[A[fk� aX� egU=� FWdeaC� fa� S_WCV� ad� af=Wdi[eW� _aV[Xk� SCk� BaSC�
:aUg_WCf� ad� iS[hW'� UaCeWCf� fa� ad� af=Wdi[eW� VWh[SfW� Xda_� SCk� bdah[e[aC� gCVWd� SCk� BaSC�
:aUg_WCf6�ad

�T$� f=W�ST[A[fk�aX�egU=�FWdeaC�fa�_S]W�SCk�bSk_WCfe'�V[dWUfAk�ad�[CV[dWUfAk'�fa�
SCk�BaSC�FSdfk�bgdegSCf�fa�f=W�fWd_e�aX�f=[e�7YdWW_WCf�ad�f=W�af=Wd�BaSC�:aUg_WCfe'�[CUAgV[CY�
Tk�iSk�aX�V[h[VWCVe'�SVhSCUWe'�dWbSk_WCfe�aX�AaSCe'�dW[_TgdeW_WCfe�aX�_SCSYW_WCf�SCV�af=Wd�
[CfWdUa_bSCk�U=SdYWe'�WjbWCeWe�SCV�SUUdgSAe�ad�af=Wd�dWfgdCe�aC�[ChWef_WCfe)

J=W�XadWYa[CY�bda=[T[f[aCe�e=SAA�Caf�SbbAk�fa��[$�Ugefa_Sdk�dWefd[Uf[aCe�aX�f=W�fkbW�VWeUd[TWV�[C�
UASgeWe� �S$� SCV� �T$� STahW� �i=[U=� Va� Caf� bda=[T[f� f=W� BaSC� FSdf[We� Xda_� Ua_bAk[CY� i[f=� ad�
bWdXad_[CY�f=W�fWd_e�aX�f=[e�7YdWW_WCf�SCV�f=W�af=Wd�BaSC�:aUg_WCfe$�i=[U=�SdW�UaCfS[CWV�[C�
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SCk� SYdWW_WCf'� �[[$� dWefd[Uf[aCe� ad� UaCV[f[aCe� UaCfS[CWV� [C� UaCfdSUfe'� AWSeWe� SCV� VaUg_WCfe�
YahWdC[CY� �7$� :WTf� [C� Wj[efWCUW� Se� aX� f=W� 9Aae[CY� :SfW'� �8$� SCk� FWd_[ffWV� FgdU=SeW�CaCWk�
:WTf'�ad��9$�f=W�;j[ef[CY�CadfYSYWe�eaAWAk�i[f=�dWebWUf�fa�f=W�CSCSeeSe�:WTf�"CUdWSeW'��[[[$�Xad�
f=W� See[YC_WCf� aX� SCk� UaCfdSUf� ad� A[UWCeWV� [CfWAAWUfgSA� bdabWdfk� WCfWdWV� [Cfa� Tk� SCk�  dagb�
9a_bSCk�[C�f=W�adV[CSdk�UagdeW�aX�Tge[CWee'��[h$�Xad�f=W�fdSCeXWd�aX�SCk�SeeWf�bWCV[CY�f=W�UAaeW�
aX� f=W� eSAW� aX� egU=� SeeWf� bgdegSCf� fa� S� FWd_[ffWV� :[ebae[f[aC'� �h$� i[f=� dWebWUf� fa� SCk� AWSeW�
Wj[ef[CY�aC� f=W�VSfW�=WdWaX'�Ugefa_Sdk�bdah[e[aCe� [C� AWSeWe� dWefd[Uf[CY� f=W�See[YC_WCf�ad� egTAWf�
f=WdWaX)

I;9J"ED�3)-� HWefd[Uf[aCe�aC�:WTf)��9dWSfW�[CUgd'�Seeg_W'�YgSdSCfWW�ad�TW�
ad�dW_S[C�A[STAW'�UaCf[CYWCfAk�ad�af=Wdi[eW'�i[f=�dWebWUf�fa�SCk�:WTf�af=Wd�f=SC5

�S$� f=W� ETA[YSf[aCe� SCV� SCk� af=Wd� :WTf� Sd[e[CY� gCVWd� SCk� aX� f=W� BaSC�
:aUg_WCfe6

�T$� FWd_[ffWV�FgdU=SeW�CaCWk�:WTf� SCV�SCk�FWd_[ffWV�HWX[CSCU[CY�:WTf�aX�
egU=� :WTf'� [CUgddWV� Xda_� SCV� SXfWd� f=W� 9Aae[CY� :SfW6� bdah[VWV� f=Sf� f=W� SYYdWYSfW� bd[CU[bSA�
S_agCf�aX�SAA�egU=�:WTf�[CUgddWV�Xda_�SCV�SXfWd�f=W�9Aae[CY�:SfW�e=SAA�Caf�WjUWWV��0'+++'+++�[C�
f=W�SYYdWYSfW6

�U$� :WTf� aX� SCk�BaSC�FSdfk� ai[CY� fa� SCaf=Wd�BaSC�FSdfk6� bdah[VWV� SAA� egU=�
:WTf�e=SAA�TW�egT?WUf�fa�f=W�"CfWdUa_bSCk�IgTadV[CSfWV�DafW6

�V$� :WTf�[C�dWebWUf�aX�JSjWe�fa�f=W�WjfWCf�f=Sf�bSk_WCf�f=WdWXad�e=SAA�Caf�Sf�f=W�
f[_W�TW�dWcg[dWV�fa�TW�_SVW�[C�SUUadVSCUW�i[f=�f=W�bdah[e[aCe�aX�IWUf[aC�2)/�SCV�Caf�af=Wdi[eW�
UaCef[fgf[CY�SC�;hWCf�aX�:WXSgAf6

�W$� :WTf�[C�dWebWUf�aX�?gVY_WCfe�ad�SiSdVe�f=Sf�Va�Caf�UaCef[fgfW�SC�;hWCf�aX�
:WXSgAf�gCVWd�IWUf[aC�4),�b$6

�X$� �[$�:WTf�Sd[e[CY�Xda_�f=W�=aCad[CY�Tk�S�TSC]�ad�af=Wd�X[CSCU[SA�[Cef[fgf[aC�
aX�S�U=WU]'�VdSXf�ad�e[_[ASd�[Cefdg_WCf�VdSiC�SYS[Cef�[CegXX[U[WCf�XgCVe�[C�f=W�adV[CSdk�UagdeW�aX�
Tge[CWee�SCV��[[$�WCVadeW_WCfe�Xad�UaAAWUf[aC'�VWbae[f�ad�CWYaf[Sf[aC�SCV�iSddSCf[We�aX�bdaVgUfe�
ad�eWdh[UWe'�[C�WSU=�USeW�[CUgddWV�[C�f=W�adV[CSdk�UagdeW�aX�Tge[CWee6�

�Y$� YgSdSCfWWe� [C� f=W� adV[CSdk� UagdeW� aX� Tge[CWee� aX� f=W� aTA[YSf[aCe� aX�
UaCfdSUfade'� bSk_WCf� bdaUWeeade'� egbbA[Wde'� Ugefa_Wde'� XdSCU=[eWWe'� A[UWCeWWe� SCV� af=Wd�
Ua__WdU[SA�UaCfdSUfe�aX�f=W�BaSC�FSdf[We6

�=$� :WTf� Wj[ef[CY� Se� aX� f=W� 9Aae[CY� :SfW� SCV� eWf� Xadf=� aC� IU=WVgAW� 3)-6�
bdah[VWV�f=Sf�Ca�egU=�:WTf�aX�#ge=[�;gdabW�ad�[fe�IgTe[V[Sd[We�[e�YgSdSCfWWV�Tk'�ad�eWUgdWV�Tk�f=W�
SeeWfe�aX'�SCk�BaSC�FSdfk�ad�SCk�:a_Wef[U�IgTe[V[Sdk�f=WdWaX6

�[$� :WTf�eWUgdWV�Tk�f=W�;j[ef[CY�CadfYSYWe'�f=W�CSCSeeSe�:WTf�"CUdWSeW'�SCV�
f=W�JaAWVa�CadfYSYW'�[X�SbbA[USTAW

�?$� IgTadV[CSfWV�:WTf6

�]$� gCeWUgdWV�:WTf�ai[CY�fa�[CegdSCUW�USdd[Wde�ad�SCk�af=Wd�FWdeaC�bdah[V[CY�
USegSAfk'�A[ST[A[fk�ad�af=Wd�[CegdSCUW'�SCV�[CUgddWV�fa�X[CSCUW�[CegdSCUW�bdW_[g_e�[C�f=W�adV[CSdk�
UagdeW�aX�Tge[CWee6
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�A$� :WTf�[CUgddWV�[C�dWebWUf�aX�Sgfa_Sf[U�UAWSd[CY�=ageW�SddSCYW_WCfe'�CWff[CY�
eWdh[UWe'�ahWdVdSXf�bdafWUf[aCe'� UdWV[f� USdVe'� UdWV[f� USdV�bdaUWee[CY� eWdh[UWe'�VWT[f� USdVe'� efadWV�
hSAgW� USdVe'� bgdU=SeW� USdVe� �[CUAgV[CY� ea(USAAWV� qbdaUgdW_WCf� USdVer� ad� qF(USdVer$'� USe=�
_SCSYW_WCf� bdaVgUfe� ad� eWdh[UWe'� ad� af=Wd� USe=�_SCSYW_WCf� SCV� fdWSegdk� eWdh[UWe'� ad� e[_[ASd�
eWdh[UWe'�[C�WSU=�USeW'�[CUgddWV�[C�f=W�adV[CSdk�UagdeW�aX�Tge[CWee6

�_$� UaCf[CYWCf� A[ST[A[f[We� [C� dWebWUf� aX� SCk� [CVW_C[X[USf[aC� aTA[YSf[aC'�
SV?gef_WCf�aX�bgdU=SeW�bd[UW'�CaC(Ua_bWfW'�ad�e[_[ASd�aTA[YSf[aC�aX�SCk�BaSC�FSdfk�[CUgddWV�[C�
UaCCWUf[aC�i[f=�f=W�UaCeg__Sf[aC�aX�aCW�ad�_adW�FWd_[ffWV�7Ucg[e[f[aCe�ad�af=Wd�"ChWef_WCfe'�
XgCVS_WCfSA�U=SCYWe'�FWd_[ffWV�:[ebae[f[aCe'�ad�Ugefa_Sdk�[CVW_C[X[USf[aC�aTA[YSf[aCe�[CUgddWV�
[C�f=W�adV[CSdk�UagdeW�aX�Tge[CWee�[C�UaCCWUf[aC�i[f=�fdSCeSUf[aCe�af=Wdi[eW�bWd_[ffWV�gCVWd�f=[e�
7YdWW_WCf6

�C$� :WTf5� �[$� [C� UaCCWUf[aC� i[f=� egdWfk'� bWdXad_SCUW'� T[V'� SbbWSA� ad� e[_[ASd�
TaCVe'� AWffWde� aX� UdWV[f'� TSC]� YgSdSCfWWe'� Ua_bAWf[aC� YgSdSCfWWe� SCV� af=Wd� e[_[ASd� aTA[YSf[aCe�
aTfS[CWV� [C� f=W� adV[CSdk� UagdeW� aX� Tge[CWee6� �[[$� aiWV� fa� SCk� FWdeaC� bdah[V[CY� iad]Wdes�
Ua_bWCeSf[aC'� =WSAf='� V[eST[A[fk� ad� af=Wd� W_bAakWW� TWCWX[fe6� �[[[$� [C� UaCCWUf[aC� i[f=�
WCh[daC_WCfSA� aTA[YSf[aCe� ad� bdabWdfk6� �[h$� aiWV� fa� SCk�FWdeaC� bdah[V[CY� USegSAfk� ad� A[ST[A[fk�
[CegdSCUW�aX� f=W�BaSC�FSdf[We6� SCV� �h$� [C�UaCCWUf[aC�i[f=�af=Wd� egdWfk'�bWdXad_SCUW�ad� e[_[ASd�
TaCVe� �[CUAgV[CY� USCCST[e� A[UWCe[CY'� iSdW=ageW'� A[cgad� A[UWCe[CY� SCV� Ugefa_e� TaCVe$� [C� f=W�
adV[CSdk�UagdeW�aX�Tge[CWee6

�a$� fa� f=W� WjfWCf� UaCef[fgf[CY� :WTf5� �[$� UaCf[CYWCf� aTA[YSf[aCe� Sd[e[CY� gCVWd�
[CVW_C[fk� SYdWW_WCfe� fa� f[fAW� [CegdSCUW� Ua_bSC[We� fa� USgeW� egU=� f[fAW� [CegdWde� fa� [eegW� f[fAW�
[CegdSCUW�baA[U[We�[C�f=W�adV[CSdk�UagdeW�aX�Tge[CWee�i[f=�dWebWUf�fa�dWSA�bdabWdfk�aX�S�8addaiWd�
ad� [fe�IgTe[V[Sd[We'� �[[$�aTA[YSf[aCe� [C�UaCCWUf[aC�i[f=� dWbgdU=SeW�SYdWW_WCfe�UaCef[fgf[CY�9Se=�
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WhWCf�e=SAA�SCk�egU=�See[YC_WCf�TW�_SVW�fa�S�CSfgdSA�bWdeaC��ad�S�=aAV[CY�Ua_bSCk'�[ChWef_WCf�
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HWASfWV� FSdfk$�i[f=agf� f=W� bd[ad�id[ffWC� UaCeWCf� aX� f=W�8addaiWd� �i=[U=� UaCeWCf� e=SAA� Caf� TW�
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