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Lca^`Z�i]Z^g�eVgZcih'�i]Z�ndji]�l]d�eVgi^X^eViZY�^c�i]^h�hijYn�]VkZ�cdi�`cdlc�l]Vi� ^i�^h�

a^`Z�id�WZ�dkZgian�h^aZcXZY)�K]Zn�]VkZ�cdi�`cdlc�l]Vi�^i�^h�a^`Z�id�WZ�deegZhhZY)�K]Zn�`cdl'�

]dlZkZg'�i]gdj\]�Vc�VlVgZcZhh�d[�i]Z^g�]^hidgn'�i]Vi�i]Z^g�]Zg^iV\Z�]Vh�WZZc�b^gZY�^c�h^aZcXZ�VcY
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deegZhh^dc)�9n�^ckdak^c\�V�\gdje�d [�hijYZcih�^c�i]^h�hijYn�@�lVciZY�id�XgZViZ�V�heVXZ�^c�l]^X]�

i]ZhZ�ndjc\�8XVY^Vch�XdjaY�[ZZa�hV[Z�^c�ZmegZhh^c\�i]Z^g�i]dj\]ih'�[ZZa^c\h'�VcY�hidg^Zh�

hjggdjcY^c\�i]Z�^hhjZ�d[�i]Z^g�^YZci^in�Vh�8XVY^Vch)�9n�Zc\V\^c\�^c�V�Y^Vad\jZ�VWdji�i]Z^g�

ZmeZg^ZcXZh'�@�WZa^ZkZ�i]Z�eVgi^X^eVcih�d[�i]^h�hijYn�higZc\i]ZcZY�i]Z^g�kd^XZh)�K]Zn�lZgZ�

igVch[dgbZY�id�hdbZ�ZmiZci�Wn�jh^c\�i]Z^g�kd^XZh�id�ZmVb^cZ�i]Z�ldgaY�VgdjcY�i]Zb�VcY�id�cVbZ�

i]Z^g�eaVXZ�^c�^i)�K]Zn�lZgZ�VWaZ�id�cVbZ�i]Z^g�ldgaY�l^i]�V�edlZg[ja�kd^XZ�VcY�^c�V�aVc\jV\Z�i]Vi�

^h�i]Z^g�dlc)�8h�=gZ^gZ�]Vh�hV^Y'�zKd�Zm^hi'�]jbVcan'�^h�id�cVbZ�i]Z�ldgaY'�id�X]Vc\Z�^i{�$=gZ^gZ'�

,42-'�M"� 21%)� @�WZa^ZkZ�i]ZhZ�ndjc\�8XVY^Vch�l^aa�Zm^hi'�i]Zn�l^aa�WZ�]ZVgY'�VcY�i]Zn�l^aa�

igVch[dgb�i]Z^g�ldgaY)

8h�V�gZhZVgX]Zg'�bn�dlc�kd^XZ�bjhi�Vahd�WZ�]ZVgY�l^i]^c�i]Z�XdciZmi�d[�i]^h�hijYn)�Dn�

i]dj\]ih'�^YZVh'�VcY�ZmeZg^ZcXZh�gZ\VgY^c\�i]Z�^hhjZ�d[�bn�8XVY^Vc�^YZci^in�VgZ�^ciZchZan�

eZghdcVa� [dg�bZ�VcY�]VkZ�Xdcig^WjiZY�id�l]d�@�Vb�Vh�V�eZghdc�VcY�id�]dl�@�aZVY�bn�a^[Z)�K]^h�^h�

l]Vi�B^gWn�VcY�DXBZccV�$,434%�XVaa�zXdcXZeijVa�WV\\V\Z){�K]ZgZ�^h�cd�lVn�@�XdjaY�edhh^Wan�

hZeVgViZ�i]^h�zWV\\V\Z{�[gdb�bn�gZhZVgX]6�i]ZgZ[dgZ'�@�l^aa�ZcYZVkdjg�id�ZmVb^cZ�^bedgiVci�

VheZXih�d [ �̂ i'�^c�Vc�ViiZbei�id�`ZZe�^i�^c�[jaa�k^Zl)

8h�dcZ�d[�i]Z�bVcn�i]djhVcY�Vhh^b^aViZY�8XVY^Vch�dc�G<@'�@�lVh�VlVgZ�d [�XZgiV^c�eVgih�d[�

bn�XjaijgZ�VcY�]Zg^iV\Z'�Wji�cZkZg�[Zai�Vh�^[�@�XdjaY�^YZci^[n�l^i]�l]Vi�^i�bZVci�id�WZ�8XVY^Vc)

FcZ�bV^c�dWhiVXaZ�]ZaY�bZ�WVX`5�bn�bdi]Zg�idc\jZ�lVh�cdi�=gZcX])�Dn�eVgZcih'�]dlZkZg'�]VY�

i]Z�[dgZh^\]i�VcY�i]Z�Xdck^Xi^dc�id�Zcgdaa�bZ�^c�i]Z�[^ghi�ZVgan�=gZcX]�^bbZgh^dc�XaVhh�^c�djg�

hX]dda�Y^hig^Xi'�V�YZX^h^dc�i]Vi�]Vh�^beVXiZY�\gZVian�dc�bn�YZkZadebZci�Vh�V�eZghdc)�CZVgc^c\�

=gZcX]�^c�hX]dda�^ckdakZY�bZ�^c�i]Z�egdXZhh�d [�WZXdb^c\�[Vb^a^Vg�l^i]�^bedgiVci�VheZXih�d[�

8XVY^Vc�XjaijgZ'�hjX]�Vh�aVc\jV\Z�VcY�]^hidgn)�K]gdj\]dji�i]^h�egdXZhh�@�lVh�cZkZg�VlVgZ�d [�i]Z
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gZVhdch�l]n�@�lVh�aZVgc^c\�i]ZhZ�[jcYVbZciVa�VheZXih�d [ �̂ YZci^in�^c�Vc�Vgi^[^X^Va�hX]dda�hZii^c\)� @i�

^h�cdi�Zcdj\]�id�hVn�i]Vi�@�lVh�cdi�VlVgZ)� @�Y^Y�cdi�ZkZc�`cdl�id�fjZhi^dc)

OZVgh�aViZg�l]Zc�@�WZ\Vc�XdcXZeijVa^o^c\�i]^h�hijYn'�@�hadlan�WZXVbZ�VlVgZ�d[�bn�dlc�

h^aZcXZ�^c�gZaVi^dc�id�i]Z�aVc\jV\Z�VcY�i]Z�XjaijgZ�bn�[Vb^an�]VY�adhi�Vh�V�gZhjai�d[�Vhh^b^aVi^dc)�

Lci^a�i]Vi�ed^ci'�@�]VY�gZ[aZXiZY�kZgn�a^iiaZ�dc�bn�XjaijgZ'�gZbV^c^c\�XdbeaVXZci�^c�bn�^\cdgVcXZ�

d [�hdX^Va� higjXijgZh�i]Vi�]VkZ�\gZVian�VaiZgZY�VcY�V[[ZXiZY�^i)� K]^h�hijYn�XgZViZY�V�heVXZ�[dg�V�

Y^Vad\jZ�l^i]�bnhZa[�VWdji�aVc\jV\Z�VcY�^YZci^in'�[dg�bn�dlc�ZmVb^cVi^dc�d[�ZmeZg^ZcXZ'�VcY�

i]^h�]Vh�VaadlZY�bZ�id�Zc\V\Z�bdgZ�[jaan�^c�bn�ldgaY)� @i�]Vh�higZc\i]ZcZY�bn�kd^XZ)� @�lVh�

Wgdj\]i�je�^c�Vc�Vc\ade]dcZ�Xdbbjc^in'�heZV`^c\�<c\a^h]�Vh�bn�bdi]Zg�idc\jZ'�hd�@�]VY�

Y^[[^Xjain�gZVa^o^c\�VcY�VXXZei^c\�i]Z�cdi^dc�i]Vi�@�idd�]VY�WZZc�h^aZcXZY�Vh�Vc�8XVY^Vc)�J^aZcX^c\�

^h�hd� ^ch^Y^djh�V�egdXZhh�i]Vi�^i�\dZh�jccdi^XZY)�K]^h�gZVa^oVi^dc�]Vh�hZgkZY�Vh�V�cdi(hd(hjWiaZ�

gZb^cYZg�d [�i]Z�eZgkVh^kZcZhh�d [�h^aZcXZ�dcXZ�^i�WZXdbZh�^c\gV^cZY�^c�V�XjaijgZ)

K]^h�hijYn�^h�gZaViZY�id�i]Z�^hhjZ�d[�egZhZgk^c\�i]Z�=gZcX]�aVc\jV\Z�VcY�XjaijgZ'�l]^X]�^h�V�

XdchiVci�higj\\aZ�[dg�VcndcZ�^c�i]Z�[gVcXde]dcZ�Xdbbjc^in)�8hh^b^aVi^dc'�l]^X]�WZ\Vc�Vh�[Vg�

WVX`�Vh�i]Z�b^YYaZ�d[�i]Z�c^cZiZZci]�XZcijgn'�gZbV^ch�V�XdchiVci�i]gZVi)�K]Z�dWhiVXaZh�eVgZcih�

[VXZY�^c�i]Z^g�Z^\]iZZc(nZVg�higj\\aZ�id�ZhiVWa^h]�V�=gZcX]�hX]dda�^c�JjbbZgh^YZ�^h�Vc�ZmVbeaZ�d [�

i]Z�Y^[[^Xjai^Zh�i]^h�b^cdg^in�\gdje�Xdci^cjZh�id�[VXZ'�VcY�id�dkZgXdbZ)�K]Z�iZcVX^djh'�]VgY(

ldg`^c\�8XVY^Vch�l]d�higj\\aZ�[dg�i]Z�VYkVcXZbZci�d [�Vaa�8XVY^Vch�dc�G<@�bVn�edhh^Wan�WZ�

WdahiZgZY�^c�i]Z^g�Z[[dgih�Wn�add`^c\�Vi�i]Z�gZhjaih�d[�i]^h�hijYn6�i]Z^g�Z[[dgih�VgZ�cdi�WZ^c\�adhi�dc�

i]Z�ndji]�d[�i]Z^g�Xdbbjc^i^Zh)�Kd�i]dhZ�8XVY^Vch�l]d�bVn�WZ�adh^c\�V�hZchZ�d[�l]d�i]Zn�VgZ�

i]gdj\]�i]Z�adhh�d [�i]Z^g�aVc\jV\Z�dg�i]Z�adhh�d [�kd^XZ'�i]^h�hijYn�bVn�]Zae�i]Zb�jcYZghiVcY�i]Z^g�

adhh'�Y^heZaa^c\�i]Z�bni]�i]Vi�i]ZhZ�i]^c\h�]VkZ�hdbZ]dl�WZZc�i]Z^g�[Vjai)
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K]^h�gZhZVgX]�]Vh�ZkdakZY�[gdb�bn�eZghdcVa�ZmeZg^ZcXZ�VcY�YZhXg^WZh�i]Z�ZmeZg^ZcXZ�d[�V�

\gdje�d[�ndjc\�@haVcY�8XVY^Vch'�Zmeadg^c\�i]Z�lVnh�^c�l]^X]�i]Zn�cZ\di^ViZ�i]Z^g�XjaijgVa�

^YZci^i^Zh�Vh�i]Zn�\gdl�je�l^i]^c�i]Z�b^cdg^in�XdciZmi�d[�i]Z�=gZcXa^(8XVY^Vc�Xdbbjc^in�d[�

Gg^cXZ�<YlVgY�@haVcY)� @i�Vahd�Wj^aYh�`cdlaZY\Z�gZaViZY�id�8XVY^Vc�^YZci^in�VcY�8XVY^Vc�

ZmeZg^ZcXZ�^c�i]^h�egdk^cXZ)�8XVY^Vch�]VkZ�ValVnh�a^kZY�^c�i]Z�bVg\^ch�d[�G<@�hdX^Zin�$8ghZcVjai'�

,434%)�Kd�a^kZ�^c�i]Z�bVg\^ch�^h�id�hj[[Zg�̂ c_jhi^XZ'�^cZfjVa^in�VcY�Zmead^iVi^dc�$B^gWn� �

DXBZccV'� ,434%)�8XXdgY^c\�id�B^gWn�VcY�DXBZccV'�zGZdeaZ�[^cY�i]ZbhZakZh�dc�i]Z�bVg\^ch�cdi�

dcan�^c�iZgbh�d[�i]Z�^cZfjVa^in�^c�i]Z�Y^hig^Wji^dc�d[�bViZg^Va� gZhdjgXZh'�Wji�Vahd�`cdlaZY\Z�

egdYjXi^dc�^h�dg\Vc^oZY�hd�i]Vi�i]Z�k^Zlh�d[�V�hbVaa�\gdje�d[�eZdeaZ�VgZ�egZhZciZY�Vh�dW_ZXi^kZ'�

Vh�|K]Z�Kgji]}{�$e)�..%)�K]Zn�Vahd�dWhZgkZ�i]Vi�XZgiV^c�\gdjeh�Zc_dn�V�bdcdedan�dc�`cdlaZY\Z�

XgZVi^dc�WZXVjhZ�i]Z^g�ZaZkViZY�hiVijh�\^kZh�i]Zb�ZVhn�VXXZhh�id�^chi^iji^dch'�hjX]�Vh�jc^kZgh^i^Zh'�

i]Vi�XdcYjXi�gZhZVgX])�:dchZfjZcian'�^i�lVh�hjgeg^h^c\�[dg�bZ�id�cdi^XZ�i]Vi�ZkZc�i]dj\]�bjX]�

gZhZVgX]�]Vh�WZZc�XVgg^ZY�dji�dc�i]Z�hjW_ZXi�d [�i]Z�8XVY^Vch�^c�\ZcZgVa�VcY�dc�bVcn�di]Zg�

[gVcXde]dcZ�Xdbbjc^i^Zh�Zm^hi^c\�djih^YZ�d [�HjZWZX'�id�bn�`cdlaZY\Z�kZgn�a^iiaZ�VXVYZb^X�

gZhZVgX]�]Vh�ZkZg�[dXjhZY�heZX^[^XVaan�dc�8XVY^Vch�[gdb�G<@�VcY�i]Z�Zci^gZan�jc^fjZ�h^ijVi^dch�

i]Zn�[VXZ�Vh�V�XjaijgZ)

9ZXVjhZ�@�Vb�Vc�8XVY^Vc�@�lVh�VWaZ�id�XdcYjXi�i]^h�gZhZVgX]�z[gdb�i]Z�bVg\^ch{�hd�id�

heZV`'�[gdb�V�hiVcYed^ci�gddiZY�^c�bn�dlc�ZmeZg^ZcXZ)� K]Z�`cdlaZY\Z�egdYjXZY�Wn�[dXjh^c\�dc�

i]Z�ldgaY�[^#db�i]Z�bVg\^ch�d [�8XVY^Vc�hdX^Zin�^h�Vi�i]Z�kZgn�aZVhi�V�Xdcig^Wji^dc�id�i]Z�@haVcY�

Xdbbjc^in�i]Vi�cdi�dcan�]Vh�V[[ZXiZY�i]Z�a^kZh�d [�8XVY^Vch�Wji�]Vh�Vahd�WZZc�V[[ZXiZY�Wn�i]Zb)

@i�^h�bn�]deZ�i]Vi�^i�l^aa�egdk^YZ�Wdi]�<c\a^h](heZV`^c\�VcY�=gZcX](heZV`^c\�8XVY^Vch�V�heVXZ�

[dg�i]Z�ZmVb^cVi^dc�d[�i]Z^g�dlc�ZmeZg^ZcXZh�gZ\VgY^c\�aVc\jV\Z'�XjaijgZ'�VcY�^YZci^in)
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Md^XZ'�edlZg'�VcY�igVch[dgbVi^dc)�K]ZhZ�ldgYh'�Vh�=gZ^gZ�ldjaY�hVn'�VgZ�zigjZ{�ldgYh'�

VcY�i]Zn�]daY�l^i]^c�i]Zb�i]Z�egVm^h�i]Vi�XdbW^cZh�VXi^dc�VcY�gZ[aZXi^dc)�N]Zc�VXi^dc�VcY�

gZ[aZXi^dc�XdbZ�id\Zi]Zg'�i]Z�ldgaY�^h�igVch[dgbZY)�KgVch[dgb^c\�i]Z�ldgaY�^h�cdi�i]Z�ldg`�d[�

ldgaY�aZVYZgh�dg�ldgaY�Ydb^cVidgh'�l]d�d[iZc�hZZ`�id�egZhZgkZ�i]Z�hiVijh�fjd)� @i�^h�i]Z�ldg`�d[�

i]Z�deegZhhZY'�i]Z�b^cdg^i^Zh'�i]Z�jcYZgeg^k^aZ\ZY'�VcY�i]dhZ�YlZaa^c\�^c�i]Z�bVg\^ch�d[�hdX^Zin)�

zFcan�edlZg�i]Vi�heg^c\h�[gdb�i]Z�lZV`cZhh�d [�i]Z�deegZhhZY�l^aa�WZ�hj[[^X^Zcian�higdc\�id�[gZZ�

Wdi]�Qi]Z�deegZhhdg�VcY�i]Z�deegZhhZYR{�$=gZ^gZ'� ,42-'�e)�-3%)�@i�^h�[gdb�i]Z�`cdlaZY\Z�d[�i]Z^g�

ZmeZg^ZcXZh'�XadhZan�ZmVb^cZY�i]gdj\]�Y^Vad\jZ'�i]Vi�i]Z�h^aZci�XVc�YZkZade�i]Z�VlVgZcZhh�VcY�

i]Z�edlZg�id�gZXaV^b�i]Z^g�kd^XZ�VcY�id�cVbZ�i]Z^g�ldgaY)�=gZ^gZ�XVaah�i]^h�egdXZhh�

zXdchX^Zci^oVi^dc'{�i]Z�lV`Zc^c\�VlVgZcZhh�d[�dcZ}h�a^[Z(XdcY^i^dch)�K]^h�VlVgZcZhh�aZVYh�id�

VXi^dc'�VcY�VXi^dc�id�igVch[dgbVi^dc)�K]^h�igVch[dgbVi^dc�lVh�^c^i^ViZY�^c�bZ�l^i]^c�i]Z�heVXZ�

XgZViZY�Wn�i]^h�hijYn'�VcY� @�aZVgcZY�i]Vi�i]Z�eVgi^X^eVcih�lZgZ�VagZVYn�bjX]�[Vgi]Zg�Vadc\�^c�i]^h�

egdXZhh�i]Vc�@�lVh�bnhZa[)
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:]VeiZg�Kld5�<mVb^c^c\�Dn�@YZci^in�(�=^cY^c\�Dn�Flc�Md^XZ

EVb^c\�gZVa^i^Zh�^h�dlc^c\�i]Zb)
(�KdkZ�J`jicVWW(BVc\Vh)
:OSMZOXYOI�6KSTIOJK�OS�4JZIGYOTS�(�TW�DTWQJ\OJK�3O[KWXOY^�
GSJ�7ZRGS�?OMNYX/

Dn�cVbZ�^h�IVX]ZaaZ�>Vji]^Zg)�Dn�cVbZ'�VcY�ZkZc�i]Z�heZaa^c\�VcY�egdcjcX^Vi^dc�d[�̂ i'�VgZ�

eVgi�d[�bn�^YZci^in)�G]nh^XVaan'�@�h]VgZ�bVcn�[ZVijgZh�l^i]�di]Zg�8XVY^Vch'� a^`Z�YVg`�]V^g�VcY�YVg`�

ZnZh'�VcY�i]ZhZ�X]VgVXiZg^hi^Xh�Vahd�Xdcig^WjiZ�id�bn�eZghdcVa� ^YZci^in)�Dn�[Vb^an�Xjhidbh�VcY�bn�

gZa^\^djh�jeWg^c\^c\�VgZ�h^b^aVg�id�i]dhZ�d[�di]Zg�8XVY^Vch)�8aa�d [�i]ZhZ�ZaZbZcih�VYY�id�i]Z�e^XijgZ�

d[�bZ�Vh�V�eZghdc�VcY�]Zae�^c�i]Z�bV`Z(je�d[�bn�^YZci^in�Vh�Vc�^cY^k^YjVa)�FkZg�i]Z�XdjghZ�d [�bn�

a^[Zi^bZ�i]ZhZ�i]^c\h�]VkZ�Xdcig^WjiZY�id�l]d�@�Vb'�Wji�i]Zn�]VkZ�cZkZg�bVYZ�bZ�[ZZa�Vh�i]dj\]�@�

WZadc\ZY�id�V�heZX^[^X�\gdje�d[�eZdeaZ�l]d�]VY�i]Z^g�dlc�jc^fjZ�]Zg^iV\Z�VcY�eaVXZ�dc�G<@)� 8aa�

d[�i]ZhZ�[VXidgh�eji�id\Zi]Zg�hdbZ]dl�XdjaY�cdi�gZeaVXZ�VcY�XdbeZchViZ�[dg�i]Z�adhh�d[�i]Z�dcZ�

i]^c\�i]Vi�ldjaY�]VkZ�ZchjgZY�bn�hZchZ�d[�WZadc\^c\�id�i]^h�\gdje)�K]Vi�i]^c\�^h�aVc\jV\Z)

@�Vb�dcZ�d[�i]Z�hZkZgVa�i]djhVcY�Vhh^b^aViZY�8XVY^Vch�dc�G<@)�K]Z�[VXi�i]Vi�@�Vb�dcZ�d[�i]Z�

Vhh^b^aViZY�hjgeg^hZh�VcY�Vc\Zgh�bZ�cdl'�Wji�^i�]Vh�cdi�ValVnh�YdcZ�hd)�K]gdj\]dji�bdhi�d[�bn�

a^[Z'�i]Z�[VXi�i]Vi�bn�bdi]Zg�idc\jZ�^h�<c\a^h]�hZZbZY�id�WZ�V�kZgn�cVijgVa�i]^c\)� @c�i]Z�egdXZhh�d[�

Yd^c\�i]^h�gZhZVgX]'�@�]VkZ�aZVgcZY�[VXih�VWdji�bn�]^hidgn'�@�]VkZ�ZmVb^cZY�i]Z�ZmeZg^ZcXZh�d [�bn�

eVhi'�VcY�@�]VkZ�adXViZY�[ZZa^c\h�hjX]�Vh�hjgeg^hZ�VcY�Vc\Zg'�i]gdj\]�i]Z�egdXZhh�d[�

zXdchX^Zci^oVi^dc{�$=gZ^gZ'� ,42-%)� @�Vb�hadlan�WZXdb^c\�VlVgZ�d[�i]Z�XdcY^i^dch�VcY�i]Z�hdX^Va�

higjXijgZh�i]Vi�bn�VcXZhidgh�a^kZY�l^i]^c'�VcY�i]Z�bdgZ�bn�VlVgZcZhh�\gdlh�i]Z�Vc\g^Zg�@�WZXdbZ)�

K]Z�aZkZa�d [�h^aZcXZ�i]Vi�i]ZhZ�hdX^Va�higjXijgZh�]VkZ�Xjai^kViZY�VcY�bV^ciV^cZY�l^i]^c�i]Z�8XVY^Vc�

edejaVi^dc'�^cXajY^c\�^c�i]dhZ�8XVY^Vch�l]d�cd�adc\Zg�heZV`�=gZcX]'�]Vh�]VY�[Vg(gZVX]^c\�

gZeZgXjhh^dch)�K]^h�h^aZcX^c\�^h�l]n�@�]VY�id�aZVgc�VWdji�bn�]^hidgn�[gdb�Wdd`h�VcY�l]n�@�]VY�id
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aZVgc�i]Z�aVc\jV\Z�d [�bn�VcXZhidgh�^c�hX]dda'�^chiZVY�d[�i]gdj\]�igVchb^hh^dc�[gdb�dcZ�\ZcZgVi^dc�

id�i]Z�cZmi)� @i�bVn�WZ�i]Z�gZVhdc�l]n�hdbZ�8XVY^Vch'�Wdi]�Vc\ade]dcZ�VcY�[gVcXde]dcZ'�[ZZa�^i�^h�

bdgZ�^bedgiVci�[dg�i]Z^g�X]^aYgZc�id�aZVgc�<c\a^h]�i]Vc�^i�^h�[dg�i]Zb�id�aZVgc�=gZcX]'�egZ[Zgg^c\�id�

hZcY�i]Z^g�X]^aYgZc�id�<c\a^h]�hX]ddah�dg�id�=gZcX]�^bbZgh^dc�XaVhhZh�i]Vc�id�i]Z�=gZcX]([^ghi�

aVc\jV\Z�hX]ddah�dc�G<@)�K]^h�h^aZcX^c\�^h�i]Z�gZVhdc�l]n�Vhh^b^aVi^dc�Xdci^cjZh�id�ZgdYZ�8XVY^Vc�

Xdbbjc^i^Zh�Vi�Vc�VaVgb^c\�gViZ)�8h�V�egdb^cZci�@haVcY�8XVY^Vc�gZXZcian�idaY�bZ'�z8h�adc\�Vh�lZ�

Xdci^cjZ�id�gZbV^c�h^aZci'�lZ�a^kZ�l^i]�i]Z�i]gZVi�VcY�i]Z�gZVa^in�d[�Vhh^b^aVi^dc){

@i�hZZbh�id�bZ�i]Vi�8XVY^Vch�]VkZ�WZZc�h^aZcXZY�[dg�hd�adc\�i]Vi�i]^h�h^aZcXZ�^h�cd�adc\Zg�

eZgXZ^kZY6� ^i�^h�cdi�fjZhi^dcZY�VcnbdgZ�VcY�bdhi�eZdeaZ'�bnhZa[�̂ cXajYZY'�Yd�cdi�`cdl�Zcdj\]�

VWdji�i]Z^g�]^hidgn�id�fjZhi^dc�l]n�i]Zn�adhi�i]Z^g�aVc\jV\Z�^c�i]Z�[^ghi�eaVXZ)�9ZXdb^c\�VlVgZ�d[�

i]Z�h^aZcXZ�lVh�bn�[^ghi�hiZe�^c�gZ\V^c^c\�bn�8XVY^Vc�^YZci^in)� Jjgeg^h^c\an�Zcdj\]'�i]^h�[^ghi�hiZe�

XVbZ�dcan�V[iZg�heZcY^c\�bdhi�d[�bn�a^[Zi^bZ�aZVgc^c\�=gZcX]�VcY�WZ^c\�^ckdakZY�^c�hdbZ�lVn�

l^i]�i]Z�8XVY^Vc�Xdbbjc^in)�K]^h�gZhZVgX]�lVh�i]Z�XViVanhi�[dg�V�XadhZg�ZmVb^cVi^dc�d[�bn�

XjaijgVa�^YZci^in'�VcY�WZ[dgZ�ZbWVg`^c\�^c�i]^h�egdXZhh'�@�lVh�cdi�VlVgZ�d[�i]Z�h^aZcX^c\)�K]Z�

[daadl^c\�^c[dgbVi^dc�^h�Vc�ZmVbeaZ�d [�l]Vi�@�]VkZ�aZVgcZY�VWdji�bn�WVX`\gdjcY�i]gdj\]dji�i]^h�

hijYn)�K]ZhZ�[VXih�]VkZ�]ZaeZY�h]VgeZc�bn�VlVgZcZhh�VcY�]VkZ�egdbeiZY�bZ�id�WZ\^c�fjZhi^dc^c\5�

>Vji]^Zg�[Vb^a^Zh�lZgZ�Vbdc\�i]dhZ�l]d�aZ[i�i]Z^g�[Vgbh�id�]^YZ�^c�i]Z�lddYh�d[�Gg^cXZ�

<YlVgY�@haVcY'�a^k^c\�Vh�gZ[j\ZZh�Yjg^c\�i]Z�;ZedgiVi^dc�d[�,203)

x� @c�i]Z�XZchjh�d [�,243'�[dgin�nZVgh�V[iZg�i]Z�;ZedgiVi^dc'�dcan�dcZ�>Vji]^Zg�[Vb^an�gZbV^cZY�

dc�G<@)�K]Zn�lZgZ�gZ\^hiZgZY�^c�i]Z�Ijhi^Xd�VgZV'�l]ZgZ�bn�[Vi]Zg'�>ZgVgY�>Vji]^Zg'� ^h�

[gdb)

x� @c�i]Vi�hVbZ�XZchjh�d [�,243'�ilZakZ�>VaaVci�[Vb^a^Zh�lZgZ�gZ\^hiZgZY�^c�i]Z�Ijhi^Xd�VgZV)

Dn�bdi]Zg'�>Zg^�>VaaVci'�\gZl�je�i]ZgZ�Vh�lZaa)
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x� 9di]�i]Z�>Vji]^Zgh�VcY�i]Z�>VaaVcih�lZgZ�Vbdc\�i]Z�[^ghi�^c]VW^iVcih�d[�i]Z�Xdadcn�^c� ,2-+)

@c�add`^c\�Vi�bn�[Vb^an�igZZ'�i]Z�=gZcX]�cVbZh�d[�>VaaVci'�>Vji]^Zg'�VcY�9aVXfj^tgZ�VeeZVg�

dc�Wdi]�h^YZh)�K]ZhZ�cVbZh�lZgZ�VXXdjciZY�[dg�^c�i]Z�XZchjh�d [�,243'�VcY�i]Z�[Vb^a^Zh�a^kZY�^c�i]Z�

VgZV�d [�Edgi]�VcY�Jdji]�Ijhi^Xd'�V�eaVXZ�i]Vi�XdjaY�WZ�Xdch^YZgZY�dcZ�d[�i]Z�8XVY^Vc�higdc\]daYh�

d[�i]Z�c^cZiZZci]�XZcijgn)�K]Z�[^ghi�8XVY^Vc�hX]dda�dc�G<@�lVh�ZhiVWa^h]ZY�i]ZgZ)�OZVgh�aViZg'�i]Z�

[^ghi�=gZcX]�eg^kViZ�hZXdcYVgn�hX]dda�deZcZY�^ih�Yddgh�^c�dgYZg�id�igV^c�8XVY^Vc�iZVX]Zgh)�K]Z�[^ghi�

=VgbZg}h�9Vc`�^c�:VcVYV�lVh�deZcZY�Wn�8XVY^Vch�^c�Jdji]�Ijhi^Xd)�NdbZc� ^c� i]Z�VgZV�lZgZ�

Vbdc\�i]Z�aVhi�id�\^kZ�je�lZVg^c\�i]Z�igVY^i^dcVa�8XVY^Vc�YgZhh)�K]ZhZ�[VXih�aZY�bZ�id�Vh`�

fjZhi^dch�i]Vi�]VkZ�WZXdbZ�kZgn�^bedgiVci�[dg�bZ'�fjZhi^dch�i]Vi�]VkZ�]ZaeZY�bZ�WgZV`�i]gdj\]�

bn�h^aZcXZ)� @[�bn�]Zg^iV\Z�^h�hd�YZZean�ZcigZcX]ZY�^c�V�eaVXZ�l]ZgZ�8XVY^Vch�higj\\aZY�[dg�nZVgh�id�

bV^ciV^c�i]Z^g�aVc\jV\Z�VcY�XjaijgZ'�]dl�lVh�@�Wdb�^cid�Vc�8XVY^Vc�[Vb^an�i]Vi�h]VgZY�kZgn�a^iiaZ�

d [�i]^h�]^hidgn�VcY�Y^Y�cdi�heZV`�i]Z�aVc\jV\Z�d[ �̂ ih�VcXZhidgh7�N]Vi�]VY�]VeeZcZY�WZilZZc�i]Zc�

VcY�cdl�^c�dgYZg�[dg�hjX]�V�YgVhi^X�X]Vc\Z�id�]VkZ�iV`Zc�eaVXZ7�Dn�hZVgX]�[dg�VchlZgh'�l]^aZ�

^chi^aa^c\�^c�bZ�V�hZchZ�d[�djigV\Z�Vi�i]Z�^c_jhi^XZ�hj[[ZgZY�Wn�bn�VcXZhidgh'�]Vh�Vahd�egdbeiZY�bZ�

id�add`�Vh�[Vg�WVX`�^cid�bn�dlc�ZmeZg^ZcXZ�Vh�bZbdgn�eZgb^ih'�id�Y^hXdkZg�i]Z�[jcYVbZciVa� a^c`h�

id�bn�]Zg^iV\Z�@�dcXZ�i]dj\]i�Y^Y�cdi�Zm^hi)

=gZcX]�lVh�cdi�egZhZci�^c�bn�]dbZ�dg�^c�bn�Xdbbjc^in�l]Zc�@�lVh�ndjc\'�VcY�i]Z�^hhjZ�

d [�djg�8XVY^Vc�gddih�lVh�cZkZg�V�ide^X�d [�Y^hXjhh^dc�Vh�[Vg�Vh�@�XVc�gZbZbWZg)� @�\gZl�je�^c�i]Z�

idlc�d[�JjbbZgh^YZ'�V�[dgin([^kZ�b^cjiZ�Yg^kZ�[gdb�Ijhi^Xd)� JjbbZgh^YZ�^h�Vc�Vc\ade]dcZ�

Xdbbjc^in�l^i]�V�gZaVi^kZan�]^\]�edejaVi^dc�d[�<c\a^h](heZV`^c\�8XVY^Vch)�8h�@�\gZl�je'�@�WZ\Vc�

id�gZVa^oZ�i]Vi�hdbZ]dl�@�lVh�XdccZXiZY�id�i]Z�8XVY^Vch'�WZXVjhZ�V[iZg�Vaa'�bn�cVbZ�lVh�=gZcX]'�

lVhc}i�^i7�?dlZkZg'�bn�cdi^dc�d[�8XVY^Vch�Vi�i]Z�i^bZ�lVh�d[�V�edejaVi^dc�l]d�a^kZY�lZhi�d[
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JjbbZgh^YZ'� ^c�i]Z�<kVc\Za^cZ�IZ\^dc'�VcY�^i�hZZbZY�@�]VY�egZX^djh�a^iiaZ�^c�Xdbbdc�l^i]�i]dhZ�

eZdeaZ)� @i�^h�higVc\Z�id�hVn�^i�cdl�Wji�@�Y^Y�cdi�`cdl�i]Vi�dcZ�XdjaY�a^kZ�^c�di]Zg�VgZVh�d [�Gg^cXZ�

<YlVgY�@haVcY�VcY�hi^aa�WZ�8XVY^Vc)�8\V^c'�@�Y^Y�cdi�fjZhi^dc)�K]^c`^c\�WVX`'�@�XVc�Vahd�VYb^i�id�

gZ\VgY^c\�i]Z�eZdeaZ�l]d�a^kZY�i]ZgZ�Vh�hdbZ]dl�Y^[[ZgZci�[gdb�i]Z�gZhi�d [�jh)�N]n'�Vh�V�X]^aY'�Y^Y�

@�[dgbjaViZ�hjX]�Vc�^YZV7�K]Z�eZgkVh^kZ�Vii^ijYZ�idlVgYh�8XVY^Vch'�ZkZc�Yjg^c\�bn�a^[Zi^bZ'�]Vh�

cdi�WZZc�dcZ�d[�VXXZeiVcXZ)�K]Z�cZ\Vi^kZ�XdccdiVi^dc�d[�WZ^c\�|8XVY^Vc}�hi^aa�Zm^hih'�VcY�@�

hdbZ]dl�`cZl�i]^h�Vi�V�kZgn�ndjc\�V\Z)

Fc�JjcYVnh�lZ�ldjaY�k^h^i�bn�\gVcYeVgZcih�^c�Ijhi^Xd�VcY�^c�bn�b^cY'�ZkZc�i]dj\]�

Ijhi^Xd�lVh�hbVaaZg'� ^i�lVh�cd�Y^[[ZgZci�[gdb�i]Z�<c\a^h]�Xdbbjc^in�^c�l]^X]�@�a^kZY)� @i�Y^Y�cdi�

hZZb�a^`Z�Vc�8XVY^Vc�Xdbbjc^in�VcY�@�cZkZg�dcXZ�XVbZ�^c�XdciVXi�l^i]�=gZcX]'�l]Zi]Zg�@�lVh�

Vbdc\�bn�gZaVi^kZh�dc�Z^i]Zg�h^YZ�d [�i]Z�[Vb^an�dg�^c�i]Z�Xdbbjc^in�^ihZa[)� @�`cZl�i]Vi�bVcn�

eZdeaZ�^c�Ijhi^Xd�]VY�=gZcX]�cVbZh'�i]Vi�bVcn�lZgZ�[VgbZgh�dg�[^h]ZgbZc'�VcY�i]Vi� i]Z�dcan�

X]jgX]�VgdjcY�lVh�V�:Vi]da^X�dcZ)� @�idd`�i]ZhZ�i]^c\h'�Vadc\�l^i]�i]Z�[VXi�i]Vi�ZkZgndcZ�hed`Z�

<c\a^h]'�id�WZ�fj^iZ�cdgbVa)

K]Z�eZghdc�@�XgZY^i�bdhi�l^i]�deZc^c\�bn�ZnZh'�ZkZc�^[�ZkZg�hd�ha^\]ian'�id�i]Z�^bedgiVcXZ�

d[�i]Z�=gZcX]�aVc\jV\Z�Vh�Vc�^ciZ\gVa�eVgi�d [�bn�eVhi�VcY�i]ZgZ[dgZ�V�eVgi�d [�l]d�@�Vb�idYVn'� ^h�bn�

bViZgcVa�\gVcY[Vi]Zg)�?^h�hidgn�VcY�i]Z�^beVXi�^i�]Vh�]VY�dc�bn�a^[Z�XVccdi�WZ�bZVhjgZY)

N]Zc�@�WZ\Vc�hX]dda�bn�eVgZcih�ZcgdaaZY�bZ�^c�i]Z�[^ghi�=gZcX]�@bbZgh^dc�XaVhh�^c�i]Z�

hX]dda�Y^hig^Xi)�8h�V�X]^aY�aZVgc^c\�=gZcX]�^c�Vc�^bbZgh^dc�hZii^c\'�@�hi^aa�]VY�cd�cdi^dc�d[�i]Z�

XjaijgZ�VcY�i]Z�]^hidgn�i]Vi�lVh�XdccZXiZY�l^i]�i]^h�aVc\jV\Z)� @�aZVgcZY�i]Z�kdXVWjaVgn'�i]Z�

\gVbbVg'�VcY�]dl�id�gZVY�VcY�lg^iZ�^c�=gZcX]'�Wji�i]Z�XjaijgVa�XdciZmi�lVh�ValVnh�kZgn� |<c\a^h]})�

<kZc�l]Zc�lZ�aZVgcZY�VWdji�8XVY^Vc�]^hidgn�dg�Y^Y�VXi^k^i^Zh�i]Vi�egdbdiZY�=gZcX]�XjaijgZ'�@
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cZkZg�]VY�V�hZchZ�i]Vi�dcan�ild�dg�i]gZZ�\ZcZgVi^dch�V\d�i]ZhZ�i]^c\h�i]Vi�hZZbZY�hd�[dgZ^\c�id�bZ�

ldjaY�]VkZ�WZZc�bn�W^gi]g^\]i)

FcZ�d[�bn�bdhi�X]Zg^h]ZY�X]^aY]ddY�bZbdg^Zh�^h�d [�bn�\gVcY[Vi]Zg�h^ii^c\�^c�]^h�X]V^g�^c�

i]Z�hjc�edgX]�d[�]^h�]djhZ'�\gZZi^c\�jh�Vh�lZ�XVbZ�^c�i]Z�Yddg)� zK]Z�JjbbZgh^YZgh�VgZ�]ZgZ�{�lVh�

]^h�lZZ`an�lZaXdbZ'�VcY�bn�h^hiZg�VcY�@�ldjaY�\^kZ�]^b�V�eZX`�dc�i]Z�X]ZZ`�Vh�lZ�lZci�eVhi�]^b�

^cid�i]Z�eVcign�id�[dgV\Z�i]gdj\]�i]Z�Xdd`^Z�i^ch�bn�\gVcYbdi]Zg�`Zei�hidX`ZY)�zGde{�lVh�ValVnh�

^c�i]Vi�X]V^g)

N]Zc�lZ�hiVgiZY�hX]dda�]Z�lVh�kZgn�^ciZgZhiZY�^c�i]Z�[VXi�i]Vi�lZ�lZgZ�aZVgc^c\�=gZcX])

?Z�ldjaY�iZVhZ�jh�Vh�lZ�XVbZ�^c�i]Z�Yddg'�ign^c\�id�\Zi�jh�id�hVn�V�[Zl�=gZcX]�ldgYh)� z:dbbZci�

rV�[a^eeZ7{�]Z�ldjaY�Vh`�Vh�lZ�hV^aZY�Wn)�Edi�`cdl^c\�l]Vi�]Z�bZVci'�bn�h^hiZg�VcY�@�ldjaY�

eVjhZ�adc\�Zcdj\]�id�^c[dgb�]^b�i]Vi� P̀GY�lVh�cdi�=gZcX])�NZ�]VYc}i�aZVgcZY�i]Vi�ZmegZhh^dc�^c�

XaVhh'�hd�^i�XdjaYc}i�WZ)�NZ�Y^Yc}i�`cdl�i]Vi�^i�lVh�Vc�8XVY^Vc�ZmegZhh^dc�i]Vi�bZVch�z?dl�VgZ�

ndj7{�VcY�lZ�cZkZg�i]dj\]i�id�hide�VcY�Vh`�Gde�l]Vi�^i�bZVci�dg�l]ZgZ�]Z�aZVgcZY�^i)

JZkZgVa�nZVgh�aViZg'�V[iZg�dcZ�d[�djg�lZZ`an�k^h^ih'�hdbZi]^c\�]VeeZcZY�i]Vi�bVYZ�bZ�hZZ�

bn�\gVcY[Vi]Zg�^c�V�cZl�a^\]i)�?Z�]VY�WZZc�\gdl^c\�lZV`�VcY�eVaZ�dkZg�i]Z�eVhi�a^iiaZ�l]^aZ�VcY�

bn�[Vb^an�lVh�ldgg^ZY�VWdji�]^h�]ZVai])� @�lVh�jchjgZ�d[�l]Vi�id�i]^c`�VWdji�Vaa�i]Vi�WZXVjhZ�@�

XdjaYc}i�^bV\^cZ�lVa`^c\�^c�i]Z�Yddg�l^i]dji�]^b�WZ^c\�^c�]^h�X]V^g)�8h�V�ine^XVa� ilZakZ(nZVg(daY'

@�X]dhZ�id�^\cdgZ�^i)�K]Vi�YVn'�@�gZbZbWZg�gjh]^c\�dji�d [�i]Z�]djhZ�VcY�eVhi�Gde�WZXVjhZ�bn�

[Vb^an�lVh�lV^i^c\�[dg�bZ�^c�i]Z�XVg)� @�Vahd�gZbZbWZg�[ZZa^c\�gZa^ZkZY�id�]VkZ�id�gjh]�Wn)� z9nZ'�

Gde�{�@�hV^Y�dkZg�bn�h]djaYZg�Vh�@�gZVX]ZY�i]Z�Yddg)�K]Zc�]Z�hV^Y�hdbZi]^c\�i]Vi�bVYZ�bZ�hide)

zEZkZg�[dg\Zi�ndjg�=gZcX]){

8i�i]Vi�bdbZci'�@�`cZl�]dl�egdjY�]Z�lVh�d[�bZ�VcY�]dl�^bedgiVci�=gZcX]�lVh�[dg�]^b)� @�

Vahd�]VY�V�hZchZ�i]Vi�i]^h�lVh�hdbZi]^c\�]Z�lVciZY�bZ�id�jcYZghiVcY�WZ[dgZ�]Z�Y^ZY)� @�i]^c`�@
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[ZZWan�hV^Y'�zF`Vn'{�VcY�Wjghi�i]gdj\]�i]Z�Yddg�id�i]Z�XVg'�iZVgh�higZVb^c\�Ydlc�bn�[VXZ)

K]^c`^c\�WVX`'�@�l^h]�i]Vi�@�]VY�VXiZY�Y^[[ZgZcian�i]Vi�YVn'�i]Vi�@�]VY�\dcZ�id�Vh`�]^b�l]n�@�h]djaY�

cZkZg�[dg\Zi�bn�=gZcX]'� ^chiZVY�d[�gjcc^c\�VlVn�id�]^YZ�bn� iZVgh)� @�l^h]�cdl�i]Vi�@�]VY�iVa`ZY�id�

]^b�VWdji�]^h�]Zg^iV\Z'�bn�]Zg^iV\Z'�[dg�i]^h�^h�l]Vi�@�aViZg�[djcY�dji'�VcY�^i�^h�hdbZi]^c\�hd�

bVYYZc^c\an�dWk^djh'�^i�^h�]VgY�id�jcYZghiVcY�l]n�@�cZkZg�`cZl)� Dn�\gVcY[Vi]Zg'�WZ^c\�Vc�

8XVY^Vc'�lVh�Vahd�V�[gVcXde]dcZ�[gdb�W^gi])�>gdl^c\�je'�]Z�hed`Z�^i�[ajZcian'�Wji�Wn�i]Z�i^bZ�@�

`cZl�]^b�]Z�XdjaY�cdi'�dg�Y^Y�cdi'�heZV`�^i�kZgn�bjX]�Vi�Vaa)�EdcZ�d [�]^h�X]^aYgZc�hed`Z�=gZcX]�

Z^i]Zg)� @�WZa^ZkZ�Gde�hVl�^c�bn�h^hiZg�VcY�bZ�V�X]VcXZ�id�gZXVeijgZ�l]Vi�]VY�WZZc�iV`Zc�VlVn�

Yjg^c\�]^h�\ZcZgVi^dc'�VcY�]Z�lVh�egdjY)�?VY�@�`cdlc�VcY�jcYZghiddY'�ldjaY�@�]VkZ�hXd[[ZY�Vi�]^h�

jhZ�d [�V�[Vb^a^Vg�=gZcX]�ZmegZhh^dc7�NdjaY�@�]VkZ�ValVnh�lVa`ZY�eVhi�]^b�^chiZVY�d [�h^ii^c\�

Vl]^aZ�VcY�Vh`^c\�]^b�id�iZaa�bZ�hidg^Zh�d [�l]Zc�]Z�lVh�ndjc\7�@�]deZ�cdi)

N]n�Y^Y�lZ�cZkZg�`cdl�i]Vi�=gZcX]�lVh�V�gZVa^in�^c�djg�[Vb^an�Vh�gZXZcian�Vh�bn�

\gVcY[Vi]Zg}h�a^[Zi^bZ7�N]n�lZgZ�hidg^Zh�cZkZg�idaY�i]Vi�ldjaY�]VkZ�]ZaeZY�jh�jcYZghiVcY�djg�

]Zg^iV\Z7�=dg�^chiVcXZ'�@�cZkZg�`cZl�i]Vi�bn�\gZVi(\gZVi(\gVcYbdi]Zg�$Gde}h�\gVcYbdi]Zg%�XdjaY�

cdi�heZV`�V�ldgY�d [�<c\a^h]�WZ[dgZ�h]Z�Y^ZY)� J]Z�Vahd�ldgZ�cdi]^c\�Wji�i]Z�igVY^i^dcVa�YgZhh�

8XVY^Vc�ldbZc�ldgZ�Vi�i]Z�i^bZ'�WZ^c\�egdWVWan�dcZ�d [�i]Z�aVhi�id�Yd�hd)�N]n�lZgZ�i]ZhZ�hidg^Zh�

cZkZg�idaY'� i]ZhZ�^hhjZh�cZkZg�Y^hXjhhZY7�N]Zc�iVa`^c\�id�bn�bdi]Zg�gZXZcian'�@�Vh`ZY�]Zg�i]^h)

J]Z�hjbbZY�^i�je�i]^h�lVn5�z@c�Wdi]�ndjg�[Vi]Zg}h�[Vb^an�VcY�^c�b^cZ'�cdWdYn�ZkZg�Vh`ZY�

fjZhi^dch){�;dZh�h]Z�`cdl�i]Vi�i]^h�lVhc}i�i]Z^g�[Vjai7

JdbZ]dl'�@�i]^c`�i]Vi�^c�bdhi�8XVY^Vc�[Vb^a^Zh�l]d�cdl�heZV`�<c\a^h]�i]Z�egdXZhh�]Vh�

WZZc�i]Z�hVbZ)�JdbZl]ZgZ�l^i]^c� i]Z�XdaaZXi^kZ�ehnX]Z�d[�i]ZhZ�[Vb^a^Zh'�XdkZgZY�dkZg�Wn�bVcn�

nZVgh�d[�h^aZcXZ�eZg]Veh'�^h�i]ZgZ�h]VbZ�^c�i]Z�[VXi�i]Vi�i]Zn�cd�adc\Zg�heZV`�=gZcX]7�@h�i]ZgZ�i]Z�

cZZY�id�]^YZ�i]Z�[VXi�i]Vi�i]Zn�lZgZ�ZkZg�gZVaan�=gZcX]7�N]ViZkZg�i]Z�gZVhdc'�kZgn�gVgZan�Yd
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<c\a^h](heZV`^c\�8XVY^Vch�Y^hXjhh�i]^h�Y^hedhhZhh^dc�d[�aVc\jV\Z)�N]Zc�^i�^h�hed`Zc�d [ �^i�^h�

gZ[ZggZY�id�Vh�V�adhh'�bZVc^c\�i]Vi�i]Zn�VgZ�i]Z�dcZh�l]d�adhi�^i'� ^i�lVh�d [�i]Z^g�dlc�Yd^c\)

@�bnhZa[�jhZY�i]^h�hVbZ�ldgY�bVcn� i^bZh�id�YZhXg^WZ�l]Vi�]VeeZcZY�^c�bn�[Vb^an)� @�

gZbZbWZg�hVn^c\'�zDn�[Vb^an�adhi�^ih�=gZcX]�aVc\jV\Z�bVcn�nZVgh�V\d'{�^c�V�kV\jZ�ViiZbei�id�

XdccZXi�hdbZ]dl�l^i]�i]dhZ�l]d�hi^aa�heZV`�=gZcX])� @i�lVh�cdi�jci^a� @�WZ\Vc�heZV`^c\�d[�i]^h�

egdXZhh�d [�zaVc\jV\Z�adhh{�Vh�zaVc\jV\Z�i]Z[i{�dg�zY^hedhhZhh^dc{'�ejii^c\�i]Z�dcjh�l]ZgZ�@�i]^c`�^i�

WZadc\h'�i]Vi�@�]VkZ�igjan�WZ\jc�id�jcYZghiVcY�bn�ldgaY)

Jd'�nZh'�@�Vb�hjgeg^hZY�VcY�Vc\^n�i]Vi�l^i]�bn�WVX`\gdjcY'�@�]VkZ�cZkZg�[jaan�^YZci^[^ZY�

l^i]�8XVY^Vch)� @�Vb�Vhidc^h]ZY�i]Vi�8XVY^Vch�VgZ�^c]ZgZcian�WaVbZY�[dg�i]Z�Zgdh^dc�d[�i]Z�=gZcX]�

aVc\jV\Z'�VcY�@�Vb�ejooaZY�Vh�id�l]n�cd�dcZ�heZV`h�d[�i]ZhZ�i]^c\h)

N]Vi�XVc�WZ�YdcZ�id�WgZV`�i]gdj\]�i]^h�^bedhZY�h^aZcXZ�i]Vi�lVh�hda^Yan�^c�eaVXZ�nZVgh�

WZ[dgZ�@�lVh�Wdb7�Ji^aa�VXi^c\�jedc�bZ'�i]^h�h^aZcXZ�YZXZ^kZh�bZ�^cid�VXXZei^c\�i]Z�zcVijgVa�lVn�

d[�i]^c\h){�@i�^h�ZVhn�id�_jhi^[n�i]Z�Y^hVeeZVgVcXZ�d[�i]Z�=gZcX]�aVc\jV\Z�Wn�hVn^c\�i]Vi�^i�^h�_jhi�

fj^Zian�hjXXjbW^c\�id�i]Z�lVkZ�d[�<c\a^h]�i]Vi�Zc\ja[h�^i)� zK]VKh�_jhi�i]Z�lVn�^i�\dZh'{�,�]VkZ�

WZZc�idaY)� z?dl�XdjaY�i]Z�8XVY^Vch�ZkZg�]VkZ�egdheZgZY�^[ �i]Zn�]VY�gZbV^cZY�jcVWaZ�id�

Xdbbjc^XViZ�l^i]�i]dhZ�VgdjcY�i]Zb7{�@cYZZY'�^i�^h�Y^[[^Xjai�id�Y^hV\gZZ�l^i]�hjX]�V�ad\^XVa�

fjZhi^dc)�Fc�i]Z�hjg[VXZ�i]^h�fjZhi^dc�^h�_jhi^[^VWaZ'�nZi�^i�iZcYh�id�Zbe]Vh^oZ�i]Z�\ZcZgdh^in�

d[[ZgZY�id�8XVY^Vch�VcY�id�YdlceaVn�i]Z�^bedgiVcXZ�d[�i]Z�aVc\jV\Z�8XVY^Vch�adhi)�CZVgc^c\�i]Z�

aVc\jV\Z�d[�i]Z�bV_dg^in�lVh�VcY�^h�V�g^\]i�8XVY^Vch�XVc�X]ddhZ�id�ZmZgX^hZ�hd�i]Vi�i]Zn�bVn�[jaan�

Zc\V\Z�^c�hdX^Zin)�N]Vi�bV`Zh�^i�cZXZhhVgn�[dg�i]Zb�id�adhZ�i]Z^g�dlc�aVc\jV\Z�VcY�XjaijgZ�^c�i]Z�

egdXZhh7�8h�Vc�Vc\ade]dcZ'�@�aZVgcZY�=gZcX]�Vh�V�hZXdcY�aVc\jV\Z�VcY�jhZ�^i�dc�V�YV^an�WVh^h)�?Vh�

i]^h�]^cYZgZY�dg�^c]^W^iZY�bn�jhZ�d [�<c\a^h]7�Ed)�8c�ZVhn�ZmeaVcVi^dc�[dg�i]^h�^h�i]Vi�<c\a^h]�^h�

ZkZgnl]ZgZ)� ,�Vb�cZkZg�kZgn�[Vg�[gdb�Vc�<c\a^h]�gVY^d�hiVi^dc'�K)�M)�X]VccZa'�cZlheVeZg'�dg�cVi^kZ
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heZV`Zg�l^i]�l]db�@�XVc�XdckZghZ)�=gZcX]�^h�dWk^djhan�V�\gZVi�YZVa� aZhh�egZkVaZci�WZXVjhZ�aZhh�

eZdeaZ�dc�G<@�heZV`�^i'� hd�deedgijc^i^Zh�VgZ�[ZlZg�[dg�=gZcX]�^ciZgVXi^dch)�:dchZfjZcian'�aZVgc^c\�

VcY�bV^ciV^c^c\�i]Z�<c\a^h]�aVc\jV\Z�^h�Vabdhi�Vc�Z[[dgiaZhh�ZcYZVkdjg)

K]Vi�^h�i]Z�ZVhn�ZmeaVcVi^dc)� @�WZa^ZkZ�i]ZgZ�^h�bdgZ�id�^i�i]Vc�i]Vi)�NdjaY�8XVY^Vch�]VkZ�

WZZc�Vhh^b^aViZY�^c�hjX]�\gZVi�cjbWZgh�^[ �i]Z�<c\a^h]�aVc\jV\Z�VcY�i]Z�=gZcX]� aVc\jV\Z�]VY�WZZc�

ZfjVaan�kVajZY�^c�Gg^cXZ�<YlVgY�@haVcY�hdX^Zin7�N]n�XdjaYc}i�8XVY^Vch�]VkZ�WZZc�VWaZ�id�

^ciZ\gViZ�^cid�XdbbZgX^Va'�eda^i^XVa'�VcY�hdX^Va� a^[Z�^c�<c\a^h]'�l]^aZ�WZ^c\�hjeedgiZY�^c�i]Z�

bV^ciZcVcXZ�d[�i]Z^g�bdi]Zg�idc\jZ7�@c�bn�de^c^dc'�i]^h�hZXdcY�hXZcVg^d�hZZbh�id�WZ�XadhZg�id�i]Z�

|cVijgVa�lVn}� [dg�ild�\gdjeh�id�XdbZ�id\Zi]Zg)�<c\a^h]�ldjaY�]VkZ�gZbV^cZY�i]Z�aVc\jV\Z�d[�jhZ�

^c�hdX^Va�X^gXaZh'�cdi�WZXVjhZ�^i�lVh�WZiiZg�dg�bdgZ�VYkVcXZY'�Wji�h^bean�WZXVjhZ�bdgZ�eZdeaZ�

hed`Z�^i)� K]Z�Vhh^b^aVi^dc�d[�8XVY^Vch'�Wgdj\]i�VWdji�Wn�XdchX^djh�VcY�jcXdchX^djh�

Vhh^b^aVi^dc^hi�egVXi^XZh'�lVh�cdi�i]Z�cVijgVa�lVn�d[�i]^c\h)�@i�lVh�Vc�VhhVjai�dc�V�XjaijgZ�VcY�V�

eZdeaZ�l]d�lZgZ�Y^[[ZgZci�[gdb�i]Z�gZhi)� K]^h�VhhVjai�]Vh�Xdci^cjZY�jci^a�kZgn�gZXZcian�WZXVjhZ�i]Z�

h^aZcX^c\�]VY�ajaaZY�bdhi�eZdeaZ'�Wdi]�Vc\ade]dcZ�VcY�[gVcXde]dcZ'�^cid�V�[VahZ�hZchZ�d[�hZXjg^in�

^c�WZa^Zk^c\�Vc\a^X^oVi^dc�lVh�i]Z�g^\]i�i]^c\�id�Yd)

KdYVn�i]Z�hdX^Va�Xa^bViZ�]Vh�X]Vc\ZY�[dg�8XVY^Vch�VcY�i]Z�lVkZ�d[�Vhh^b^aVi^dc�Wgdj\]i�

dc�Wn�\dkZgcbZci�eda^X^Zh�VcY�hdX^Va�egVXi^XZh�^h�hadlan�WZ^c\�gZkZghZY)� >dkZgcbZci�aZ\^haVi^dc�

a^`Z�i]Z�=gZcX]�JZgk^XZh�8Xi'�ejWa^X�[jcY^c\'�=gZcX]�[^ghi(aVc\jV\Z�hX]ddah'�VcY�eg^kViZ�^c^i^Vi^kZh�

]VkZ�Vaa�hZZc�id�i]Vi)�N]n�i]Zc'�YdZh�Vhh^b^aVi^dc�Xdci^cjZ�id�WZ�V�i]gZVi7�@�WZa^ZkZ�^i�^h�WZXVjhZ�

i]Z�eZgXZ^kZY�^c]ZgZci�ldgi]�d [�<c\a^h]�dkZg�=gZcX]�hi^aa� gZbV^ch�kZgn�YZZean�^c\gV^cZY�^c�i]Z�

XdchX^djhcZhh�d[�eZdeaZ�^c�G<@�idYVn'�eZdeaZ�l]d�]VY�VWhdajiZan�cdi]^c\�id�Yd�l^i]�i]Z�

Y^hXg^b^cVi^dc�VcY�^cidaZgVcXZ�d [�i]Z�eVhi)
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>ZcZgVaan'�i]Z�VkZgV\Z�eZghdc�idYVn�^h�gZVhdcVWan�idaZgVci�VcY�VXXZei^c\�d[�Y^[[ZgZcXZh'�nZi�

@�Xdci^cjZ�id�]ZVg�dc�V�gZ\jaVg�WVh^h�YZgd\Vidgn�XdbbZcih�VWdji�i]Z�heZX^Va�ViiZci^dc�\^kZc�id�

8XVY^Vch�VcY�id�i]Z�=gZcX]�aVc\jV\Z)�:dbeaV^cih�VWdji�jcZfjVa�[jcY^c\�[dg�hX]ddah�VcY�heZX^Va�

hiVijh�l]Zc�Veean^c\�[dg�_dWh�VgZ�Xdbbdcan�]ZVgY�Xdb^c\�[gdb�eZdeaZ�l]d�Yd�cdi�heZV`�=gZcX])� @�

WZa^ZkZ�i]ZhZ�ineZh�d[�XdbbZcih�VgZ�kZhi^\Zh�[gdb�V�i^bZ�l]Zc�[gVcXde]dcZh�lZgZ�deZcan�

Xdch^YZgZY�V�aZhhZg�eZdeaZ�VcY�ViiZbeih�lZgZ�bVYZ�id�ZgVY^XViZ�i]Z�=gZcX]�aVc\jV\Z�^c�dgYZg�id�

^begdkZ�i]Z�a^kZh�d[�i]dhZ�l]d�hed`Z�^i)

Jadlan'�V�h]^[i�]Vh�WZZc�bVYZ�VcY�kVajZ�^h�cdl�eaVXZY�dc�egZhZgk^c\�VcY�egdbdi^c\�i]Z�

=gZcX]�aVc\jV\Z�VcY�XjaijgZ)� @c�XdbeVg^hdc�l^i]�i]Z�YZig^bZciVa�VXi^dch�VcY�Vii^ijYZh�idlVgYh�

=gZcX]�i]Vi�]VkZ�WZZc�egZhZci�[dg�i]Z�eVhi�ild(]jcYgZY�VcY�[^[in�nZVgh'�i]ZhZ�edh^i^kZ�^c^i^Vi^kZh�

]VkZ�dcan�_jhi�WZ\jc�VcY�]VkZ�cdi�nZi�hXgViX]ZY�i]Z�hjg[VXZ�d[�i]Z�jcXdchX^djh�WZa^Z[�i]Vi�<c\a^h]�

^h�V�WZiiZg�aVc\jV\Z)�K]^h�^h�Vc�^YZV�i]Vi�]Vh�WZZc�VgdjcY�[dg�hd�adc\�VcY�^i�l^aa�iV`Z�V�\gZVi�YZVa�d[�

i^bZ�VcY�Z[[dgi�id�Y^heZa)� @�WZa^ZkZ�i]ZhZ�Z[[dgih�]VkZ�VagZVYn�bVYZ�G<@�hdX^Zin�V�bdgZ�deZc'�

VXXZei^c\�eaVXZ�id�a^kZ'�VcY�ZkZcijVaan�i]Z�jcXdchX^djh�cdi^dc�d[�i]Z�^c[Zg^dg^in�d[�i]Z�=gZcX]�

aVc\jV\Z�i]Vi�lVh�^chi^aaZY�^c�jh�Vaa�adc\�V\d�l^aa�WZ�[dg\diiZc)

9Z[dgZ�Zc\V\^c\�^c�i]Z�XadhZ�ZmVb^cVi^dc�d[�bn�ZmeZg^ZcXZh�VcY�de^c^dch�gZ\VgY^c\�bn�

^YZci^in'�@�XdjaY�cdi�[jaan�^YZci^[n�bnhZa[�Vh�Vc�8XVY^Vc)� @[�Vh`ZY'�z8gZ�ndj�8XVY^Vc7{'�bn�

]Zh^iVci'�kV\jZ�gZhedchZ�lVh�jhjVaan'�zNZaa'�bn�WVX`\gdjcY�^h�=gZcX]'�hd�nZh'�@�\jZhh){�KdYVn'�@�

Vb�egdjY�id�hVn�i]Vi�,�Vb�Vc�8XVY^Vc)� @�Vb�VlVgZ�d[�bn�eVhi�VcY�d [�i]Z�gZVhdch�l]n�@�Vb�l]d�@�

Vb)� ,�]VkZ�aZVgcZY�i]Vi�@�Vb�eVhh^dcViZ�VWdji�bn�]Zg^iV\Z�VcY�VWdji�i]Z�ild�aVc\jV\Zh'�Wdi]�

=gZcX]�VcY�<c\a^h]'�i]Vi�VgZ�^bedgiVci�eVgih�d [�i]Vi�]Zg^iV\Z)�@�cd�adc\Zg�[ZZa�Y^hXdccZXiZY�[gdb�

i]Z�8XVY^Vc�Xdbbjc^in�WZXVjhZ�bn�bdi]Zg�idc\jZ�lVh�<c\a^h]'�cdi�=gZcX])� @�[ZZa�@�]VkZ�[djcY
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bn�eaVXZ�l^i]^c�i]Vi�Xdbbjc^in�Vh�V�eZghdc�dc�i]Z�gdVY�id�gZZhiVWa^h]^c\�V�XjaijgVa� a^c`�i]Vi�lVh�

hZkZgZY�dcan�ild�\ZcZgVi^dch�V\d)

Dn�k^Zlh�d[�bn�8XVY^Vc�^YZci^in�lZgZ�YZZeZcZY�Wn�i]Z�gZVY^c\�VcY�i]Z�eZghdcVa�gZ[aZXi^dc�

@�jcYZgidd`�[dg�i]^h�hijYn�d [�]dl�i]Z�8XVY^Vc�ndji]�d [�idYVn�cZ\di^ViZ�WZilZZc�ild�ldgaYh�^c�

dgYZg�id�YZkZade�i]Z^g�dlc�^YZci^i^Zh)�K]Z^g�ZmeZg^ZcXZh�Y^[[Zg�[gdb�b^cZ�^c�i]Vi�bdhi�d [�i]Z�

eVgi^X^eVcih�]VkZ�WZZc�^bWjZY�l^i]�Vc�VlVgZcZhh�d [�i]Z^g�]^hidgn�VcY�i]Z^g�aVc\jV\Z�[gdb�i]Z�i^bZ�

i]Zn�lZgZ�Wdb)�K]Z�[daadl^c\�X]VeiZg�\^kZh�h]VeZ�id�i]^h�hijYn'�djia^c^c\�i]Z�egdXZhhZh�,�

jcYZgidd`�WZ[dgZ'�Yjg^c\'�VcY�V[iZg�bn�Y^hXjhh^dch�l^i]�i]Z�eVgi^X^eVcih)�Fjg�Y^hXjhh^dch�lZgZ�

kZgn�ZmX^i^c\�WZXVjhZ�a^hiZc^c\�id�i]ZhZ�ndjc\�eZdeaZ�ZmegZhh�i]Z^g�k^Zlh�VcY�WZa^Z[h�VWdji�i]Z^g�

XjaijgZ'�i]Z^g�aVc\jV\Z'�VcY�VWdji�l]d�i]Zn�VgZ�lVh�hdbZl]Vi�d [ �V�gZkZaVi^dc�[dg�bZ)�K]Z^g�higdc\�

hZchZ�d[�̂ YZci^in�h]dlZY�cd�h^\ch�d [�VbW^kVaZcXZ�dg�jcXZgiV^cin'�VcY�i]Z�ZadfjZcXZ�l^i]�l]^X]�

i]Zn�ZmegZhhZY�i]Z^g�k^Zlh�^c�=gZcX]�]daYh�V�YZei]�d[�bZVc^c\�i]Vi�heZV`h�kdajbZh�[dg�i]Z�

\gdl^c\�higZc\i]�d[�i]Z�8XVY^Vc�Xdbbjc^in�idYVn)
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:]VeiZg�K]gZZ�(�IZhZVgX]�DZi]dYdad\n�

IZhZVgX]�^h�a^`Z�ZbWVg`^c\�dc�V�kdnV\Z�d[�Y^hXdkZgn)

(JVcYgV�B^gWn'�BViZ�DXBZccV
4]UKWOKSIK$� ?KXKGWIN$� @TIOGQ�2NGSMK.�;KYNTJX�LWTR�YNK
;GWMOSX&

K]Z�XZcigVa�ejgedhZ�d[�i]^h�hijYn�^h�id�ZmeadgZ�i]Z�XjaijgVa� ^YZci^in�YZkZadebZci�d[�ndjc\�

@haVcY�8XVY^Vch�VcY�id�egdk^YZ�i]Zb�V�heVXZ�[dg�gZ[aZXi^c\�jedc�VcY�ZmegZhh^c\�i]Z^g�k^Zlh�VWdji�

aVc\jV\Z'�XjaijgZ'�VcY�^YZci^in)� @�]VkZ�X]dhZc�i]Z�[daadl^c\�gZhZVgX]�fjZhi^dc�id�[dgb�i]Z�WVh^h�d[�

bn�hijYn6

?dl�^h�XjaijgVa� ^YZci^in�|cZ\di^ViZY}�Wn�ndji]h�\gdl^c\�je�^c�i]Z�b^cdg^in�XdciZmi�d [�i]Z

=gZcX]*8XVY^Vc�Xdbbjc^in�d [�Gg^cXZ�<YlVgY�@haVcY7

K]^h�fjZhi^dc�hj\\Zhih�i]Vi�@�lVci�id�YZZeZc�jcYZghiVcY^c\�d [�i]Z�^ciZgcVa�egdXZhhZh�i]Vi�

ndji]h�Zc\V\Z�^c�l]Zc�[dgb^c\�XjaijgVa�^YZci^in)�8�aVg\Z�eVgi�d [�i]Z�a^iZgVijgZ�gZk^Zl�l^aa�[dXjh�dc�

i]Z�ZmiZgcVa'�hdX^Va�higjXijgZh�i]Vi�Z^i]Zg�egdbdiZ�dg�^c]^W^i�i]^h�cZ\di^Vi^dc'�Wji�eg^bVg^an'�@�

lVciZY�id�[^cY�dji�]dl�i]Z�ndji]�d[�i]Z�8XVY^Vc�Xdbbjc^in�YZkZade�l^i]^c�i]ZhZ�higjXijgZh)

N^i]�i]^h�fjZhi^dc�Yg^k^c\�bn�gZhZVgX]'�i]Z�bZi]dYdad\n�]VY�id�gZ[aZXi�i]Z�cZZY�[dg�heVXZ�

VcY�egdk^YZ�i]Z�eVgi^X^eVcih�l^i]�i]Z�i^bZ�cZXZhhVgn�id�ZmVb^cZ�VcY�bV`Z�bZVc^c\�[gdb�i]Z^g�dlc�

ZmeZg^ZcXZh)�K]^h�X]VeiZg�]^\]a^\]ih�i]Z�YZX^h^dch�@�bVYZ�^c�XdchigjXi^c\�V�gZhZVgX]�YZh^\c�^c�

l]^X]�i]Z�h^bea^X^in�d[�i]Z�YZh^\c�^ihZa[�VaadlZY�i]Z�kd^XZh�d [�i]Z�eVgi^X^eVcih�id�h]^cZ�i]gdj\])

J^iZ�JZaZXi^dc

@�hZaZXiZY�_ITQK�5WGSaTOX%1ZTYK�^c�:]VgadiiZidlc'�Gg^cXZ�<YlVgY�@haVcY�Vh�i]Z�h^iZ�d [�bn�

gZhZVgX]�[dg�hZkZgVa�gZVhdch)�=^ghi�d [�Vaa'�i]ZgZ�^h�Vc�ZhiVWa^h]ZY�=gZcX]�Xdbbjc^in�^c�

:]VgadiiZidlc)� @ih�XjaijgVa�WVhZ�Xdch^hih�d [�_ITQK�5WGSaTOX%1ZTYK�VcY�i]Z�Xdbbjc^in�XZcigZ'�i]Z�

2GWWKLTZW�JK�Q !dQK�@Y&%9KGS&�?ZgZ'�i]Z�=gZcX]�aVc\jV\Z�VcY�XjaijgZ�VgZ�egdbdiZY�Wdi]�Wn�i]Z�hX]dda
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hiV[[�VcY�i]Z�Xdbbjc^in�bZbWZgh'�l]d�VgZ�Xdci^cjVaan�egZhZci�^c�i]Z�Wj^aY^c\)�?dlZkZg'�i]Z�

XdciVXi�i]^h�=gZcX]�Xdbbjc^in�]Vh�l^i]�i]Z�Ydb^cVci�<c\a^h]�XjaijgZ�^h�Vahd�XdchiVci)�FcZ�dcan�

]Vh�id�hiZe�djih^YZ�i]Z�Wj^aY^c\�id�ZcXdjciZg�i]Z�<c\a^h]�hdX^Zin�l^i]^c�l]^X]�i]^h�b^cdg^in�XjaijgZ�

Zm^hih)�:dchZfjZcian'�hijYZcih�]ZgZ�VgZ�[VXZY�l^i]�ild�k^h^WaZ�XjaijgZh�VcY�bVcn�X]d^XZh�gZaVi^c\�

id�i]ZhZ�ild�XjaijgZh)�@�WZa^ZkZ�i]^h�h^ijVi^dc�egZhZcih�V�XZgiV^c�Vbdjci�d[�Xdc[a^Xi�l^i]^c�ndjc\�

eZdeaZ�ViiZcY^c\�i]^h�hX]dda�l]d�VgZ�higj\\a^c\�id�^YZci^[n�l^i]�dcZ�XjaijgZ�dg�i]Z�di]Zg)� 9ZXVjhZ�

i]^h�g^X]�=gZcX](8XVY^Vc�Zck^gdcbZci�^h�h^ijViZY�^c�V�egZYdb^cVcian�Vc\ade]dcZ�XdciZmi'� ^i�lVh�Vc�

Veegdeg^ViZ�hZii^c\�^c�l]^X]�id�XVggn�dji�bn�gZhZVgX]�gZaVi^c\�id�aVc\jV\Z�VcY�^YZci^in)

8h�lZaa�Vh�i]Z�Xg^iZg^V�@�]VkZ�_jhi�bZci^dcZY'�@�X]dhZ�i]^h�h^iZ�WZXVjhZ�@�Vb�V�eVgi�d [�i]Z�a^[Z�

i]ZgZ�VcY�@�lVciZY�id�ZmVb^cZ�i]Z�e]ZcdbZcdc�d[�XjaijgVa�YZkZadebZci�^c�eZdeaZ�@�VagZVYn�]VY�

ZhiVWa^h]ZY�gZaVi^dch]^eh�l^i])� @�WZa^ZkZY�i]Vi�i]Z�higdc\�gZaVi^dch]^eh�lZ�]VkZ�YZkZadeZY�dkZg�V�

eZg^dY�d[�nZVgh�ldjaY�Vaadl�i]Z�eVgi^X^eVcih�id�ZciZg�^cid�V�Y^Vad\jZ'�[ZZa^c\�hV[Z�Zcdj\]�id�

]dcZhian�VcY�deZcan�ZmVb^cZ�i]^h�^ciZchZan�eZghdcVa�^hhjZ)�K]^h�^h�V�X]d^XZ�@�bVYZ�i]Vi�^ckdakZh�

[ZZa^c\h�VcY�egZhjeedhZh�XVg^c\)�K]ZhZ�ldgYh'�VXXdgY^c\�id�V�edh^i^k^hi�gZhZVgX]�eVgVY^\b'�h]djaY�

cdi�Zm^hi�l^i]^c�i]Z�gZVab�d[�gZa^VWaZ�VXVYZb^X�gZhZVgX])�Gdh^i^k^hb�^h�V�zY^hXdjghZ�^c�l]^X]�kVajZ�

_jY\ZbZcih�VgZ�ZhX]ZlZY'�VcY�^c�l]^X]�i]ZdgZi^XVa�egdedh^i^dch�VgZ�gZ\VgYZY�Vh�Zbe^g^XVaan�

kZg^[^VWaZ�dg�[Vah^[^VWaZ{�$9dXdX`'� ,431'�e)� 00%)�K]Z�Zbe]Vh^h�]ZgZ�hj\\Zhih�i]Vi�`cdl^c\�VadcZ�

YdZh�cdi�^ckdakZ�[ZZa^c\�VcY�jcYZghiVcY^c\)�Ajhi�Vh�@�XVccdi�hZeVgViZ�bnhZa[�Vh�gZhZVgX]Zg�[gdb�bn�

zXdcXZeijVa�WV\\V\Z{�$B^gWn�"�DXBZccV'� ,434%'�,�XVccdi�hZeVgViZ�bn�i]dj\]ih�[gdb�bn�[ZZa^c\h�

dg�Vkd^Y�kVajZ�_jY\ZbZcih'�Vh�9dXdX`�hj\\Zhih)�J^bean�eji'�bn�hijYZcih�VgZ�^bedgiVci�id�bZ�VcY�@�

lVciZY�id�^ckdakZ�i]Zb�^c�bn�gZhZVgX])�@c�hd�Yd^c\'�@�WZa^ZkZ�@�XgZViZY�V�hV[Z�heVXZ�[dg�i]Zb�id�

ZmVb^cZ�i]Z^g�ZmeZg^ZcXZh�VcY�ZmegZhh�i]Z^g�i]dj\]ih)� @�WZa^ZkZ�bn�h^iZ�hZaZXi^dc�]VY�Vc�^beVXi�dc
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i]Zb'�VcY�@�`cdl�^i�]Vh�]VY�V�aVhi^c\�^beVXi�dc�bZ)� @c�di]Zg�ldgYh'�bn�gZhZVgX]�VX`cdlaZY\Zh�

i]Vi�[ZZa^c\�VcY�jcYZghiVcY^c\�VgZ�^ciZ\gVa�eVgih�d [ �̀ cdl^c\�$J`jicVWW(BVc\Vh'�-+++%)

_ITQK�5WGSaTOX%1ZTYK�^h�dcZ�d[�[^kZ�hX]ddah�i]Vi�Zm^hi�jcYZg�i]Z�_jg^hY^Xi^dc�d[�i]Z�dcan�

=gZcX]�hX]dda�WdVgY�dc�Gg^cXZ�<YlVgY�@haVcY'�cdl�XVaaZY�QG�2TRROXXOTS�XITQGOWK�JK�QGSMZK�

LWGSaGOXK&�K]Z�=gZcX]�hX]dda�WdVgY�lVh�jcd[[^X^Vaan�ZhiVWa^h]ZY�^c� ,41.�Vh�i]Z�<kVc\Za^cZ�JX]dda�

Lc^i)� @i�lVh�d[[^X^Vaan�gZXd\c^oZY�Vh�V�hX]dda�WdVgY�^c� ,42-'�l]Zc�i]Z�\dkZgcbZci�WZ\Vc�

Xdchda^YVi^c\�i]Z�bVcn�hbVaa�hX]dda�WdVgYh�VXgdhh�i]Z�egdk^cXZ)�8i�i]^h�i^bZ�i]Z�<kVc\Za^cZ�

gZ\^dc�lVh�gZXd\c^oZY�Vh�V�jc^fjZ�XjaijgVa�VgZV'�VcY�i]Z�\dkZgcbZci�VX`cdlaZY\ZY�i]Z�gdaZ�hX]dda�

eaVnZY�^c�i]Z�egZhZgkVi^dc�d[�i]Z�=gZcX]�aVc\jV\Z�VcY�i]Z�8XVY^Vc�XjaijgZ�$8ghZcVjai'� ,434%)� K]Z�

<kVc\Za^cZ�JX]dda�Lc^i�i]jh�WZXVbZ�Lc^i�0'�VcY�[gdb�i]Vi�i^bZ�dc�i]Z�=gZcX]�aVc\jV\Z�]Vh�WZZc�

egZhZgkZY�Vh�i]Z�aVc\jV\Z�jhZY�[dg�Wdi]�iZVX]^c\�VcY�VYb^c^higVi^dc)�K]Z�[^ghi�hX]dda�ZhiVWa^h]ZY�

l^i]^c�i]^h�hX]dda�WdVgY�lVh�pXdaZ�<kVc\Za^cZ'�h^ijViZY�^c�8WgVbh�M^aaV\Z'�^c�lZhiZgc�G<@)�9j^ai�

^c� ,41+'�^i�lVh�dcZ�d[�i]Z�[^ghi�gZ\^dcVa�]^\]�hX]ddah�dc�i]Z�@haVcY)

JbVaaZg�=gZcX]�[^ghi(aVc\jV\Z�hX]ddah�Vahd�Zm^hi�l^i]^c�i]^h�hX]dda�WdVgY)�NZhi(Gg^cXZ'�

JjbbZgh^YZ'�VcY�Ijhi^Xd�cdl�]VkZ�hijYZcih�ZcgdaaZY�^c�XaVhhZh�Vh�eVgi�d[�V�cZl�^c^i^Vi^kZ�i]Vi�]Vh�

dXXjggZY�WZXVjhZ�d [�V�AVcjVgn�-+++�JjegZbZ�:djgi�;ZX^h^dc)�K]^h�YZX^h^dc�VXXdgYZY�=gZcX]�

heZV`^c\�b^cdg^i^Zh�dc�G<@�i]Z�g^\]i�id�WZ�iVj\]i�^c�=gZcX]�^c�VgZVh�l]ZgZ�i]Z�cjbWZgh�lVggVciZY)�

K]Z�YZX^h^dc�lVh�WVhZY�dc�Vgi^XaZ�-.�d [�i]Z�:VcVY^Vc�:]VgiZg�d [�I^\]ih�VcY�=gZZYdbh'�VYdeiZY�^c�

,43-)�K]Z�\ZcZgVa�dW_ZXi^kZ�d [�i]^h�Vgi^XaZ�^h�id�bV^ciV^c�:VcVYV}h�ild�d[[^X^Va�aVc\jV\Zh�Vh�lZaa�

Vh�i]Z�XjaijgZh�i]Zn�gZegZhZci'�VcY�id�[Vkdjg�i]Z�\gdli]�d [�i]ZhZ�aVc\jV\Zh'�l]ZgZkZg�edhh^WaZ'�^c�

i]Z�egdk^cXZh�l]ZgZ�i]Zn�VgZ�cdi�i]Z�aVc\jV\Z�d[�i]Z�bV_dg^in)� @i�^h�WZXVjhZ�d[�i]^h�Vgi^XaZ�i]Vi�V�

\gdje�d [�8XVY^Vc�eVgZcih'�V[iZg�higj\\a^c\�l^i]�i]Z�G<@�\dkZgcbZci�[dg�Z^\]iZZc�nZVgh'�lVh
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VXXdgYZY�i]Z�g^\]i�id�]VkZ�V�=gZcX]�[^ghi(aVc\jV\Z�hX]dda�^c�i]Z�JjbbZgh^YZ�VgZV)�K]^h�cZl�hX]dda�

eaVch�id�deZc�^ih�Yddgh�^c�AVcjVgn�-++-)

_ITQK�5WGSaTOX%1ZTYK$�l]^X]�deZcZY�^c� ,43+�^c�i]Z�WVhZbZci�d[�V�X]jgX]'�^h�cdl�i]Z�

hZXdcY�aVg\Zhi�hX]dda� ^c�i]^h�WdVgY)� @c�eVgicZgh]^e�l^i]�i]Z�Xdbbjc^in�XZcigZ�h^cXZ�,44,'�i]Z�ild�

egdk^YZ�V�WVhi^dc�d[�=gZcX]� aVc\jV\Z�VcY�XjaijgZ�^c�i]Z�:]VgadiiZidlc�VgZV)� @i�^h�V�bdYZb�[VX^a^in�

l^i]�bZZi^c\�gddbh'�V�YVnXVgZ'�V�`^cYZg\VgiZc'�V�XV[ZiZg^V'�Vc�Vbe]^i]ZViZg'�VcY�V�hdX^Va�\Vi]Zg^c\�

eaVXZ�dc�dcZ�h^YZ'�VcY�ilZakZ�XaVhhgddbh'�V�\nbcVh^jb'�V�XdbejiZg�gddb'�VcY�VYb^c^higVi^kZ�

d[[^XZh�dc�i]Z�di]Zg�h^YZ)�9ZilZZc�i]Z�ild�^h�V�=gZcX]�aVc\jV\Z�egdk^cX^Va� a^WgVgn)

K]Z�edejaVi^dc�d [�i]Z�hX]dda�kVg^Zh�[gdb�nZVg(id(nZVg�WZilZZc�,1+�VcY�,3+�hijYZcih)�

9ZXVjhZ�i]^h�hX]dda�YdZh�cdi�hZgkZ�Vcn�heZX^[^X�\Zd\gVe]^XVa�VgZV'�hijYZcih�XdbZ�[gdb�Vh�[Vg�VlVn�

Vh�:gVeVjY�VcY�NddY�@haVcYh)�K]Z�hijYZcih�i]ZbhZakZh�[dgb�V�Y^kZghZ�XjaijgVa�\gdje)� HjsWsXd^h'�

=gVcXd(FciVg^Vch'�8XVY^Vch�[gdb�EZl�9gjchl^X`'�i]Z�DV\YVaZc�@haVcYh'�Gg^cXZ�<YlVgY�@haVcY�

VcY�eZdeaZ�[gdb�Y^[[ZgZci�Xdjcig^Zh�hjX]�Vh�=gVcXZ'�8jhig^V'�CZWVcdc�VcY�:VbZgddc�Vaa�ViiZcY�dg�

]VkZ�ViiZcYZY�i]^h�hX]dda)�8�hbVaa�edejaVi^dc�d[�hijYZcih�XdbZ�[gdb�[Vb^a^Zh�d [�JXdii^h]�dg�@g^h]�

YZhXZci�Vh�lZaa)

C^c\j^hi^XVaan'�i]Z�hijYZcih�[dgb�Vc�ZmigZbZan�]ZiZgd\Zcdjh�\gdje)�JdbZ�heZV`�a^iiaZ�

<c\a^h]'�l]^aZ�di]Zgh�]VkZ�Y^[[^Xjain�l^i]�=gZcX])�K]Zn�XdbZ�[gdb�]dbZh�l]ZgZ�Wdi]�eVgZcih�VgZ�

[gVcXde]dcZ�VcY�a^iiaZ�<c\a^h]�^h�hed`Zc'�id�]dbZh�l]ZgZ�cZ^i]Zg�eVgZci�heZV`h�=gZcX]�VcY�cd�

=gZcX]�^h�hed`Zc)�8�gZXZci�hjgkZn�XdbeaZiZY�Wn�i]Z�VYb^c^higVi^dc�d[�i]Z�hX]dda�gZkZVaZY�i]Vi�dcan�

VWdji�dcZ(i]^gY�d[�i]Z�hijYZci�edejaVi^dc�heZV`h�=gZcX]�Vi�]dbZ�dg�l^i]�[g^ZcYh�djih^YZ�i]Z�hX]dda)�

N]^aZ�i]^h�hiVi^hi^X�^h�Y^hijgW^c\'�^i�XVbZ�Vh�cd�hjgeg^hZ�id�hX]dda�hiV[['�l]d�VgZ�^ckdakZY�^c�V�

XdchiVci�higj\\aZ�id�ZcXdjgV\Z�hijYZcih�id�heZV`�=gZcX])
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=gdb�i]^h�hijYZci�WdYn'�hZkZc�hijYZcih�^c�\gVYZ�ZaZkZc�VcY�ilZakZ�[^i�i]Z�Xg^iZg^V�d [�WZ^c\�

8XVY^Vc�VcY�d[�heZV`^c\�=gZcX]�Vi�]dbZ)�J^m�d[�i]Zb�WZXVbZ�eVgi^X^eVcih�^c�i]^h�hijYn)

GdejaVi^dc�JZaZXi^dc

Gjgedh^kZ�hVbea^c\�lVh�jhZY�id�hZaZXi�eVgi^X^eVcih�[dg�i]^h�hijYn)�@�lVciZY�^c[dgbVi^dc(g^X]�

eVgi^X^eVcih�$GViidc'� ,44+%'�ndjc\�8XVY^Vch�l]d�ZmeZg^ZcXZY�i]Z�YZkZadebZci�d [�XjaijgVa�^YZci^in�

^c�Vc�^ciZchZ�lVn�$D^aZh�"�?jWZgbVc'� ,44/%)�K]Z�ndjc\�eZdeaZ�@�iVa`ZY�l^i]�VgZ�]^\]�hX]dda�

hijYZcih�Vi�_ITQK�5WGSaTOX%1ZTYK$�V\ZY�WZilZZc�[^[iZZc�VcY�Z^\]iZZc)� @�WVhZY�bn�X]d^XZ�d[�V\Z�

\gdje�dc�<g^`hdc}h�gZhZVgX]�dc�^YZci^in�[dgbVi^dc'�l]^X]�Zbe]Vh^oZ�i]Z�[VXi�i]Vi�i]ZhZ�[dgbVi^kZ�

nZVgh�VgZ�XgjX^Va�^c�i]Z�YZkZadebZci�d [ �̂ YZci^in�$,414%)�<g^`hdc�hj\\Zhih�i]Vi�^YZci^in�^h�VX]^ZkZY�

V[iZg�V�eZg^dY�d[�gZ[aZXi^dc�VcY�ZmeZg^bZciVi^dc'�VcY�i]Vi�i]^h�eZg^dY�jhjVaan�dXXjgh�Yjg^c\�

VYdaZhXZcXZ�$<g^`hdc'� ,414%)�8ahd'�^c�bn�ZmeZg^ZcXZ�@�]VkZ�aZVgcZY�i]Vi�hijYZcih�d[�i]^h�V\Z�\gdje�

]VkZ�VX]^ZkZY�V�aZkZa�d[�Xd\c^i^kZ�bVijg^in�i]Vi�ZcVWaZh�i]Zb�id�Y^hXjhh�XZgiV^c�VWhigVXi�ide^Xh'�

hjX]�Vh�XjaijgZ�VcY�^YZci^in'�VcY�id�gZ[aZXi�bdgZ�YZZean�VcY�Xg^i^XVaan�dc�i]Z^g�ZmeZg^ZcXZh)�

K]gdj\]dji�djg�Y^hXjhh^dch'�i]Z�eVgi^X^eVcih�i]ZbhZakZh�egdkZY�i]^h�ed^ci�l^i]�i]Z^g�ZadfjZci�VcY�

Vgi^XjaViZ�XdbbZcih)

K]Z�hijYZcih�^ckdakZY�^c�i]^h�hijYn�VgZ�[gdb�[Vb^a^Zh�l]d�heZV`�=gZcX]�VcY�l]d�ZcXdjgV\Z�

=gZcX]�XjaijgZ�^c�i]Z�]dbZ)� @�lVciZY�id�iVg\Zi�hijYZcih�l]d�]VkZ�V�higdc\�WVhZ�^c�i]Z�=gZcX]�

aVc\jV\Z�VcY�XjaijgZ�hd�lZ�XdjaY�ZmeadgZ�]dl�i]Zn�cZ\di^ViZ�WZilZZc�i]Z^g�]dbZ*hX]dda�XjaijgZ�

VcY�i]Z�Ydb^cVci�XjaijgZ�^c�l]^X]�i]Zn�a^kZ)� @�X]dhZ�cdi�id�^cXajYZ�i]dhZ�hijYZcih�l]d�ViiZcY�

_ITQK�5WGSaTOX%1ZTYK�^c�dgYZg�id�Zc]VcXZ�i]Z^g�`cdlaZY\Z�d [�=gZcX]�Vh�i]Z^g�hZXdcY�aVc\jV\Z'�

ZkZc�i]dj\]�i]^h�h^ijVi^dc�^h�]^\]an�ine^XVa�d[�bVcn�8XVY^Vc�[Vb^a^Zh�VXgdhh�Gg^cXZ�<YlVgY�@haVcY)�

K]Z^g�h^ijVi^dc�Y^[[Zgh�[gdb�i]dhZ�[Vb^a^Zh�l]d�VgZ�hig^k^c\�id�bV^ciV^c�i]Z�=gZcX]�aVc\jV\Z�VcY
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XjaijgZ)�K]^h�^h�Vc�^ciZgZhi^c\�VcY�ldgi]l]^aZ�egdXZhh�VcY�XdjaY�WZXdbZ�i]Z�[dXjh�d[�V�[jijgZ�

hijYn)

N^i]^c�i]Z�edejaVi^dc�d[�]^\]�hX]dda�hijYZcih�l]d�[^i�i]Z�Xg^iZg^V�[dg�i]^h�hijYn'�@�

Xdch^YZgZY�XZgiV^c�hijYZcih�id�WZ�`Zn�^c[dgbVcih)�K]ZhZ�hijYZcih�VgZ�VXi^kZan�^ckdakZY�^c�hX]dda�

a^[Z�VcY�eVgi^X^eViZ�^c�bVcn�XjaijgVa�VXi^k^i^Zh�egdk^YZY�^c�i]Z�XdciZmi�d[�Wdi]�hX]dda�VcY�]dbZ)�

9ZXVjhZ�@�Vb�V�iZVX]Zg�Vi�_ITQK�5WGSaTOX%1ZTYK�VcY�@�`cZl�i]Z�ediZci^Va�eVgi^X^eVcih'�@�WZa^ZkZY�

i]Zn�ldjaY�VXi^kZan�Zc\V\Z�^c�Y^hXjhh^dch�VcY�iV`Z�i]^h�ide^X�hZg^djhan)�8[iZg�]Vk^c\�ZmeaV^cZY�bn�

^ciZci^dch�id�i]Z�eg^cX^eVa�VcY�XdggdWdgVi^c\�l^i]�]Zg�gZ\VgY^c\�bn�a^hi�d[�ediZci^Va�`Zn�

^c[dgbVcih'�@�bZi�i]Z�hijYZcih�^c�V�hbVaa�\gdje�id�ZmeaV^c�i]Z�ejgedhZ�d[�bn�hijYn�VcY�i]Z�gZVhdch�

@�lVh�^ck^i^c\�i]Zb�id�eVgi^X^eViZ)� @c�i]^h�^c^i^Va�bZZi^c\'�@�bVYZ�^i�Zmea^X^ian�XaZVg�i]Vi�i]Zn�lZgZ�

jcYZg�cd�egZhhjgZ�id�eVgi^X^eViZ)� @�ZmeaV^cZY�i]Vi'� ^[ �i]Zn�^c^i^Vaan�V\gZZY�VcY�i]Zc�]VY�V�X]Vc\Z�d[�

]ZVgi'�i]Zn�lZgZ�[gZZ�id�aZVkZ�i]Z�YViV�XdaaZXi^dc�egdXZhh�Vi�Vcn�i^bZ)� @�Vahd�bVYZ�XaZVg�id�i]Zb�i]Z�

i^bZ�Xdbb^ibZci�^ckdakZY'�^hhjZh�d[�Xdc[^YZci^Va^in�VcY�XdchZci'�VcY�aZi�i]Zb�`cdl�i]Vi�i]^h�

egd_ZXi�^h�^c�cd�lVn�XdccZXiZY�id�i]Z�hX]dda�dg�id�VcndcZ�^c�^i)� @�i]Zc�XdciVXiZY�i]Z�eVgZcih�d[�i]dhZ�

hijYZcih�l]d�lZgZ�^ciZgZhiZY�VcY�]VY�i]Zb�h^\c�i]Z�aZiiZg�d[�XdchZci)�9di]�i]Z�eVgZcih�VcY�i]Z�

hijYZcih�h^\cZY�i]Z�XdchZci�[dgb)�$JZZ�8eeZcY^m�8�[dg�@c[dgbVi^dc�CZiiZg�VcY�:dchZci�=dgb%

;ViV�:daaZXi^dc�DZi]dYh�

FcXZ�@�]VY�^YZci^[^ZY�i]Z�[^kZ�ediZci^Va�hijYn�eVgi^X^eVcih�VcY�i]Z�egdXZhh�d[�̂ c[dgbZY�

XdchZci�lVh�XdbeaZiZ'�@�XdcYjXiZY�Vc�^c^i^Va� [dXjh�\gdje)�K]^h�[dXjh�\gdje�lVh�Veegdm^bViZan�

[dgin([^kZ�b^cjiZh�^c�aZc\i]�VcY�^i�idd`�eaVXZ�^c�V�gddb�Vi�i]Z�2GWWKLTZW�JK�Q !dQK�@Y%9KGS�

Xdbbjc^in�XZcigZ)�<kZc�i]dj\]�@�]VY�lVciZY�id�e]nh^XVaan�gZbdkZ�i]Z�hijYZcih�[gdb�i]Z�

hX]dda*Xdbbjc^in�XZcigZ�hZii^c\'�^c�i]Z�ZcY�^i�egdkZY�id�WZ�i]Z�WZhi�eaVXZ�[dg�djg�Y^hXjhh^dch)� K]Z�

[dXjh�\gdje�VcY�bdhi�d[�i]Z�^ciZgk^Zlh�idd`�eaVXZ�^c�V�gddb�i]Vi�]VY�Vc�Zcdgbdjh�8XVY^Vc�[aV\
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eV^ciZY�dc�i]Z�lVaa'�VcY�^i�hZZbZY�id�XgZViZ�V�[^ii^c\�Vibdhe]ZgZ�[dg�djg�Y^Vad\jZ)�8c�^ciZgk^Zl�

\j^YZ�lVh�jhZY�Yjg^c\�Wdi]�i]Z�[dXjh�\gdje�VcY�i]Z�^ciZgk^Zlh)� $JZZ�8eeZcY^m�9�[dg�@ciZgk^Zl�

>j^YZh%)

K]Z�\dVa�d [�i]Z�[dXjh�\gdje�lVh�id�hi^bjaViZ�i]Z�hijYZcih}�i]^c`^c\�VgdjcY�i]Z�^hhjZ�d[�

8XVY^Vc�^YZci^in�VcY�id�\Zi�i]Zb�iVa`^c\�VWdji�^i'�ZkZc�^[�dcan�^c�V�hjeZg[^X^Va�lVn)� @�gZ\VgYZY�i]^h�

hiZe�^c�i]Z�YViV�XdaaZXi^dc�egdXZhh�Vh�i]Z� |lVgb(je})� @�VhhjbZY�i]Vi�je�jci^a�i]Vi�ed^ci'�i]Z�hijYZcih�

bVn�cdi�]VkZ�]VY�i]Z�deedgijc^in�id�i]^c`�VWdji�i]^h�^hhjZ'�dg�i]Zn�bVn�cZkZg�WZ[dgZ�]VkZ�

Vgi^XjaViZY�i]Z^g�i]dj\]ih�^c�V�higjXijgZY�hZii^c\)� @�^cXajYZY�i]^h�[dXjh�\gdje�^c�bn�gZhZVgX]�YZh^\c�

^c�dgYZg�id�\^kZ�i]Z�eVgi^X^eVcih�i^bZ�id�YZakZ�^cid�i]^h�lZ^\]in�^hhjZ�hd�i]Vi�i]Zn�XdjaY�ZmeadgZ�^i�

^c�V�lVn�i]Vi�lVh�eZg]Veh�cZl�id�i]Zb)�8[iZg�i]Z�[dXjh�\gdje�ZcYZY'�@�i]Zc�gVcYdban�X]dhZ�i]gZZ�

eVgi^X^eVcih�[gdb�i]^h�\gdje�id�Xdci^cjZ�l^i]�i]Z�gZhZVgX]�egdXZhh'�ZVX]�jcYZg\d^c\�ild�[jgi]Zg�^c(�

YZei]�^ciZgk^Zlh)�K]Z�eVgi^X^eVcih�l]d�Y^Y�cdi�Xdci^cjZ�dc�l^i]�i]Z�^ciZgk^Zlh�hV^Y�i]Zn�

VeegZX^ViZY�i]Z^g�[dXjh�\gdje�i^bZ'�Wji�lZgZ�cdi�XdcXZgcZY�i]Vi�i]Z^g�ZmeZg^ZcXZ�ZcYZY�i]ZgZ)

K]Z�^hhjZ�d[�aVc\jV\Z�lVh�Vc�^bedgiVci�dcZ�l]Zc�Xdch^YZg^c\�i]Z�[dXjh�\gdje�VcY�i]Z�

^ciZgk^Zlh)� @�aZi�i]Z�eVgi^X^eVcih�YZX^YZ�l]^X]�aVc\jV\Z�i]Zn�lVciZY�id�jhZ'�Wji�bVYZ�^i�XaZVg�i]Vi�

i]Zn�XdjaY�jhZ�Wdi]�=gZcX]�VcY�<c\a^h]�^c�i]Z^g�gZhedchZh)�=dg�i]Z�bdhi�eVgi'�i]Z�[dXjh�\gdje�VcY�

^ciZgk^Zlh�lZgZ�XdcYjXiZY�^c�=gZcX])�FcZ�^ciZgk^Zl�lVh�XdcYjXiZY�^c�<c\a^h])

@�XdcYjXiZY�e]ZcdbZcdad\^XVa�^ciZgk^Zlh�l^i]�i]Z�i]gZZ�eVgi^X^eVcih�l]d�Xdci^cjZY�l^i]�

i]Z�egdXZhh�V[iZg�i]Z�[dXjh�\gdje)�GViidc�$,44+%�\^kZh�V�YZhXg^ei^dc�d[�i]^h�bZi]dY6�

zG]ZcdbZcdad\^hih�[dXjh�dc�]dl�lZ�eji�id\Zi]Zg�i]Z�e]ZcdbZcV�lZ�ZmeZg^ZcXZ�^c�hjX]�V�lVn�Vh�

id�bV`Z�hZchZ�d [�i]Z�ldgaY'�VcY�^h�hd�Yd^c\'�YZkZade�V�ldgaY�k^Zl){�;jg^c\�i]Z�ild�^c(YZei]�

^ciZgk^Zlh'�@�^c^i^Vaan�[dXjhZY�dc�i]Z�eVhi�ZmeZg^ZcXZh�d [�i]Z�eVgi^X^eVcih'�VcY�i]Zc�dc�i]Z^g�egZhZci�

ZmeZg^ZcXZh�l^i]�8XVY^Vc�^YZci^in)�K]Z�WVh^X�Vhhjbei^dc�d[�e]ZcdbZcdad\n�^h�i]Vi�i]ZgZ�Zm^hih
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zZhhZcXZh{�id�h]VgZY�ZmeZg^ZcXZ�$DVgh]Vaa�VcY�IdhhbVc'� ,444%)�9n�iVa`^c\�id�i]ZhZ�ndjc\�eZdeaZ�

VcY�^c�Xdch^YZg^c\�bn�dlc�ZmeZg^ZcXZh'�@�]VkZ�ViiZbeiZY'�i]gdj\]�VcVanh^h'�id�^YZci^[n�i]ZhZ�

zZhhZcXZh{'�dg�Vh�@�egZ[Zg�id�iZgb�i]Zb'�i]ZbZh�VcY�eViiZgch)� @c�i]Z�egdXZhh�d [�e]ZcdbZcdad\^XVa�

^cfj^gn'�@�]VkZ�Vahd�jcYZgiV`Zc�Vc�4UTINc�e]VhZ�^c�l]^X]�@�]VkZ�ig^ZY�id�zZa^b^cViZ'�dg�Vi�aZVhi�

\V^c�XaVg^in�VWdji'�egZXdcXZei^dch{�$GViidc'� ,444'�e)�/+1%)�:]VeiZg�Kld�d[�i]^h�gZedgi�^h�i]Z�XadhZ�

ZmVb^cVi^dc�d[�bn�zXdcXZeijVa�WV\\V\Z{�$B^gWn�"�DXBZccV'� ,434%)�9n�YZY^XVi^c\�V�X]VeiZg�id�

i]^h�ZmVb^cVi^dc'�@�]VkZ�ViiZbeiZY�id�Wg^c\�^i�^cid�[dXjh�l^i]^c�i]Z�XdciZmi�d [�i]Z�hijYn)

;ViV�DVcV\ZbZci

@�jhZY�Vc�VjY^d�gZXdgYZg�Yjg^c\�i]Z�[dXjh�\gdje�VcY�i]Z�^ciZgk^Zlh)� @�Y^Y�cdi�iV`Z�cdiZh�

Yjg^c\�i]Z�hZhh^dch�WZXVjhZ�,�[Zai�i]Vi�cdiZ(iV`^c\�ldjaY�]VkZ�]^cYZgZY�i]Z�[adl�d[�i]Z�Y^hXjhh^dc)

@�i]Zc�igVchXg^WZY�i]Z�iVeZh�d[�i]ZhZ�hZhh^dch)�K]Z�[dXjh�\gdje�VcY�^ciZgk^Zlh�lZgZ�XdcYjXiZY�^c�

=gZcX]�VcY�bn�igVchXg^WZY�YViV�^h�Vahd�^c�=gZcX])�8[iZg�]Vk^c\�X]dhZc�i]Z�ZmXZgeih�@�lVciZY�id�

^cXajYZ�^c�i]^h�gZedgi'�@�igVchaViZY�i]Z�igVchXg^WZY�iZmi�[gdb�=gZcX]�id�<c\a^h])� @�Vb�[ajZcian�

W^a^c\jVa�bnhZa['�VcY�Vb�Xdc[^YZci�i]Vi�@�lVh�VWaZ�id�XaZVgan�jcYZghiVcY�i]Z�bZVc^c\�bn�

eVgi^X^eVcih�ig^ZY�id�XdckZn)

K]Z�hijYn�eVgi^X^eVcih�ZVX]�gZXZ^kZY�Xde^Zh�d[�i]Z�igVchXg^eih�VcY�i]Z�VcVanh^h�d [�i]Z�YViV)�

K]Z�[ZZYWVX`�gZXZ^kZY�[gdb�i]Z�eVgi^X^eVcih�gZ\VgY^c\�i]Z^g�^ckdakZbZci�^c�i]Z�hijYn�VcY�i]Z^g�

de^c^dch�d[�i]Z�YViV�VcVanh^h�lVh�kZgn�edh^i^kZ)�8aa�i]Z�eVgi^X^eVcih�[Zai�i]Vi�i]^h�egdXZhh�]VY�WZZc�V�

ldgi]l]^aZ�ZmeZg^ZcXZ)

;ViV�8cVakh^h

K]Z�e]VhZh�d [�YViV�XdaaZXi^dc�VcY�YViV�VcVanh^h�idd`�eaVXZ�dcZ�V[iZg�i]Z�di]Zg)� @�igVchXg^WZY�

kZgWVi^b�i]Z�Veegdm^bViZan�dcZ(]jcYgZY�VcY�c^cZin�b^cjiZh�d [�iVeZY�Y^hXjhh^dc�YZg^kZY�[gdb�i]Z�

[dXjh�\gdje�VcY�[^kZ�^ciZgk^Zlh'�VcY�@�WZ\Vc�\ZcZgVi^c\�i]ZbZh�VcY�XViZ\dg^Zh�[gdb�i]ZhZ�^c^i^Va
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igVchXg^ei^dch)� @�Y^Y�cdi�egZYZiZgb^cZ�Vcn�i]ZbZh�dg�XViZ\dg^Zh�d[�bZVc^c\�WZ[dgZ�i]Z�YViV�

XdaaZXi^dc�egdXZhh)

K]Z�[^ghi�i^bZ�@�gZk^ZlZY�i]Z�igVchXg^WZY�YViV'�@�gZXdgYZY�i]Z�hjW(XViZ\dg^Zh�i]Vi�ZbZg\ZY�

jh^c\�Vc�deZc�XdY^c\�hnhiZb�WVhZY�dc�i]Z�VXijVa� aVc\jV\Z�d[�i]Z�eVgi^X^eVcih�$JigVjhh�"�:dgW^c'�

,44+%)� @�i]Zc�a^hiZY�i]Z�hjW(XViZ\dg^Zh'�ViiZbei^c\�id�^YZci^[n�hdbZ�d[�i]Z�\ZcZgVa�XViZ\dg^Zh�i]Vi�

\gZl�[gdb�i]Z�hjW(XViZ\dg^Zh)�FcXZ�V�iZciVi^kZ�a^hi�d[�i]ZhZ�\ZcZgVa�XViZ\dg^Zh�lVh�Xdbe^aZY'�

hZXdcY�VcY�i]^gY�gZVY^c\h�idd`�eaVXZ�id�kZg^[n�VcY�gZ[^cZ�i]Z�XViZ\dg^Zh�i]Vi�]VY�[^ghi�WZXdbZ�

VeeVgZci)�8[iZg�kZg^[n^c\�i]ZhZ�XViZ\dg^Zh�VcY�X]Vc\^c\�i]Zb�V�[Zl�i^bZh'�@�lVh�i]Zc�VWaZ�id�Y^k^YZ�

Vaa�i]Z�XViZ\dg^Zh�^cid�ild�bV_dg�i]ZbZh�XVaaZY�z@c\gZY^Zcih�d[�V�:jaijgZ{�VcY�zEZ\di^Vi^c\�Kld�

NdgaYh){

C^b^iVi^dch�d[�JijYk

K]Z�a^b^iVi^dch�d [�i]^h�hijYn�XdbZ�[gdb�i]Z�X]d^XZh�@�bVYZ�l]Zc�YZkZade^c\�bn�gZhZVgX]�

egdedhVa)�@c�i]Z�XdjghZ�d[�i]^h�YZkZadebZci'�hZkZgVa�^hhjZh�]VY�id�WZ�Xdch^YZgZY�^c�dgYZg�id�je]daY�

i]Z�XVcdch�d[�fjVa^in�gZhZVgX]�VcY�id�ZchjgZ�i]Vi�i]Z�gZhZVgX]�gZbV^cZY�Xdch^hiZci�l^i]�bn�dlc�

hinaZ�Vh�V�gZhZVgX]Zg)

=^ghi�d[�Vaa'�XZgiV^c�fjZhi^dch�eZgiV^c^c\�id�XdchZci�VcY�Xdc[^YZci^Va^in�VgdhZ�Vh�@�lVh�

YZkZade^c\�bn�bZi]dYdad\n)�K]Z�^hhjZ�d [�[gZZ�XdchZci�]VY�id�WZ�XVgZ[jaan�Xdch^YZgZY�WZXVjhZ�@�

Vb�XjggZcian�iZVX]^c\�Vi�_ITQK�5WGSaTOX%1ZTYK�VcY�]VkZ�iVj\]i�i]ZgZ�[dg�h^m�nZVgh)� @�WZa^ZkZ�i]Z�

egdXZYjgZh�@�jcYZgidd`�XdjciZgWVaVcXZY�Vcn�egZhhjgZ�hijYZcih�bVn�]VkZ�[Zai)�K]Z�hijYZcih�`cdl�

bZ�VcY�`cdl�i]Vi�@�Vb�[V^g�VcY�gZVhdcVWaZ)� @�Vb�Xdc[^YZci�i]Vi�cd�jcYjZ�higZhh�dg�egZhhjgZ�lVh�

ZmeZg^ZcXZY�gZ\VgY^c\�XdchZci)

:dc[^YZci^Va^in�cZZYZY�id�WZ�Xdch^YZgZY�XVgZ[jaan)�9ZXVjhZ�@�]VY�^c^i^Vaan�eaVccZY�dc�

XdbeaZi^c\�dcan�^c(YZei]�^ciZgk^Zlh'�^i�ldjaY�]VkZ�WZZc�gZaVi^kZan�ZVhn�id�^YZci^[n�l]d�@�lVh
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iVa`^c\�id�VcY�l]Vi�ZVX]�eZghdc�hV^Y)�K]Z�[VXi�i]Vi�@�XdjaY�cdi�\jVgVciZZ�Xdc[^YZci^Va^in�id�bn�

eVgi^X^eVcih�XdjaY�]VkZ�^c[ajZcXZY�i]Z^g�gZhedchZh�^c�hdbZ�lVn'�VcY�@�Y^Y�cdi�lVci�id�gjc�i]Vi�g^h`)�

Kd�VYYgZhh�i]^h�dWhiVXaZ�@�YZX^YZY�id�XdcYjXi�V�egZa^b^cVgn�[dXjh�\gdje�l^i]�i]Z�eVgi^X^eVcih)� @c�

i]^h�lVn'�hijYZcih}�XdbbZcih�VgZ�cdi�^YZci^[^VWaZ�id�i]Zb'�WZXVjhZ�^c�i]Z�VcVanh^h�@�]VkZ�cdi�

Y^hXadhZY�l]^X]�hiViZbZcih�YZg^kZ�[gdb�i]Z�^c(YZei]�^ciZgk^Zlh�VcY�l]^X]�dcZh�XdbZ�[gdb�i]Z�

[dXjh�\gdje)�K]^h�VaadlZY�bZ�id�bV^ciV^c�V�]^\]�aZkZa�d[�Xdc[^YZci^Va^in�VcY�gZVhhjgZY�i]Z�

gZhedcYZcih�i]Vi�i]Z^g�XdbbZcih�XdjaY�cdi�WZ�igVXZY�id�i]Zb)� @�Yd�[ZZa�^i�^h�^bedgiVci�id�bZci^dc�

i]Vi'�ZkZc�i]dj\]�i]Z�^hhjZ�d [�Xdc[^YZci^Va^in�lVh�Y^hXjhhZY'�i]Z�eVgi^X^eVcih�lZgZ�cdi�XdcXZgcZY�

i]Vi�i]Zn�bVn�WZ�^YZci^[^ZY�Vh�i]Z�gZhZVgX]�eVgi^X^eVcih)�K]Zn�deZcan�hiViZY�i]Vi�i]Zn�lZgZ�^ckdakZY�

^c�i]Z�hijYn'�^c�bn�egZhZcXZ�VcY�^c�i]Z�egZhZcXZ�d[�di]Zgh)

K]Z�X]d^XZ�d [�hZii^c\�[dg�i]^h�hijYn�Vahd�^ckdakZY�V�igVYZ(d[[)�8h�i]Z�hZii^c\�[dg�i]^h�hijYn'�@�

X]dhZ�i]Z�=gZcX](8XVY^Vc�Xdbbjc^in�^c�:]VgadiiZidlc�Vh�deedhZY�id�i]Z�Xdbbjc^in�ZhiVWa^h]ZY�

^c�i]Z�<kVc\Za^cZ�IZ\^dc�d[�G<@)�K]ZhZ�ild�XZcigZh�[dg�i]Z�=gZcX](8XVY^Vc�Xdbbjc^in�dc�G<@�VgZ�

jc^fjZ�VcY�kZgn�Y^hi^cXi)� @�X]dhZ�id�XdcYjXi�bn�hijYn�l^i]�hijYZcih�a^k^c\�^c�i]Z�:]VgadiiZidlc�

VgZV�WZXVjhZ�d[�i]Z�dc\d^c\�VcY�eZgkVh^kZ�XdciVXi�i]^h�hbVaa'�]ZiZgd\Zcdjh�XjaijgVa�b^cdg^in�]Vh�

l^i]�i]Z�Ydb^cVci�Vc\ade]dcZ�XjaijgZ)� @i�^h�WZXVjhZ�d [�i]^h�kjacZgVW^a^in�i]Vi�@�WZa^ZkZ�i]Z�

:]VgadiiZidlc�VgZV�id�WZ�i]Z�WZhi�eaVXZ�[dg�i]^h�hijYn)�K]Z�<kVc\Za^cZ�VgZV�]Vh�V�\Zd\gVe]^XVa�

Y^hi^cXi^dc'�V�edX`Zi�l]ZgZ�=gZcX]�^h�hed`Zc�^c�i]Z�h]deh�VcY�^c�i]Z�]dbZh'�VcY�ZkZc�i]dj\]�i]Z�

<c\a^h]�aVc\jV\Z�^h�hi^aa�kZgn�eZgkVh^kZ'�i]ZgZ�YdZh�Zm^hi�V�XZgiV^c�Xdci^cj^in�WZilZZc�hX]dda'�

]dbZ'�VcY�Xdbbjc^in�^c�gZ\VgYh�id�i]Z�=gZcX]�aVc\jV\Z�VcY�XjaijgZ)

Kgjhildgi]^cZhh

@�Xdch^YZgZY�i]Z�^hhjZ�d[�igjhildgi]^cZhh�l]Zc�YZkZade^c\�bn�bZi]dYdad\n�VcY�Wj^ai�^c�

hZkZgVa�XdbedcZcih�i]Vi�]ZaeZY�Zc]VcXZ�i]^h�VheZXi�d[�bn�gZhZVgX])
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=^ghi�d [�Vaa'�,�X]dhZ�V�kVg^Zin�d[�YViV�XdaaZXi^dc�iZX]c^fjZh�^chiZVY�d[�YZeZcY^c\�hdaZan�dc�

^c(YZei]�^ciZgk^Zlh)�K]^h�]ZaeZY�^c�i]Z�egdXZhh�d[�ig^Vc\jaVi^dc�d[�YViV�hdjgXZh)� @�cdi�dcan�

XdcYjXiZY�ild�^ciZgk^Zlh�l^i]�ZVX]�eVgi^X^eVci'�Wji�^cXajYZY�i]Z�[dXjh�\gdje�Vh�lZaa)� @c�i]^h�lVn'

@�lVh�WZ�VWaZ�id�kVa^YViZ�i]Z�^c[dgbVi^dc�\^kZc�^c�i]Z�^ciZgk^Zlh)� GViidc�$,44+'�e)�/12%�hiViZh6�

z:dch^hiZcXn�^c�dkZgVaa�eViiZgch�d[�YViV�[gdb�Y^[[ZgZci�hdjgXZh�VcY�gZVhdcVWaZ�ZmeaVcVi^dch�[dg�

Y^[[ZgZcXZh�^c�YViV�[gdb�Y^kZg\Zci�hdjgXZh�Xdcig^WjiZ�h^\c^[^XVcian�id�i]Z�dkZgVaa�XgZY^W^a^in�d[�

[^cY^c\h){�9n�add`^c\�Vi�i]ZhZ�kVg^djh�hdjgXZh�d[�YViV'�@�ZmVb^cZY�i]ZbZh�VcY�eViiZgch�i]Vi�

ZbZg\ZY'�l]^X]�ZkZcijVaan�aZVY�id�V�YZZeZg�jcYZghiVcY^c\�d[�]dl�i]Z�eVgi^X^eVcih�k^ZlZY�i]Z^g�

8XVY^Vc�^YZci^i^Zh)
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K]^h�hZXdcY�eVgi�Zci^iaZY�9VX`\gdjcY�ZhiVWa^h]Zh�i]Z�a^iZgVijgZ�gZk^Zl�i]Vi�^h�i]Z�

[gVbZldg`�[dg�i]^h�hijYn)� @i�XdciV^ch�i]Z�cZmi�i]gZZ�X]VeiZgh�d[�i]^h�gZedgi)�:]VeiZg�=djg'�XVaaZY�

=gZcX]�<YjXVi^dc'�ZmVb^cZh�i]Z�YZkZadebZci�d [�=gZcX]�hX]ddah�dc�G<@�VcY�djia^cZh�i]Z�dWhiVXaZh�

8XVY^Vc�ZYjXVidgh�[VXZY�Vadc\�i]Z�lVn)�:]VeiZg�=^kZ'�IZaVi^dch�d [�GdlZg'�_jmiVedhZh�di]Zg�

VheZXih�d [�8XVY^Vc�]^hidgn�l^i]�edlZg�gZaVi^dch�i]Zdg^Zh�i]Vi�]VkZ�WZZc�YZkZadeZY�Wn�gZhZVgX]Zgh�

dkZg�i]Z�XdjghZ�d [�i]Z�ilZci^Zi]�XZcij^n)�:]VeiZg�J^m'�Zci^iaZY�Gdh^i^kZ�EZ\di^Vi^dch�d [�GdlZg'�

[dXjhhZh�dc�i]Z�egZhZci�8XVY^Vc�ZmeZg^ZcXZ'�V\V^c�ZmVb^c^c\�i]Zdg^Zh�i]Vi�hjeedgi�i]Z�hjWiaZ�nZi�

eZgkVh^kZ�edh^i^kZ�X]Vc\Zh�i]Vi�]VkZ�iV`Zc�eaVXZ�l^i]^c�i]Z�8XVY^Vc�VcY�i]Z�@haVcY�Xdbbjc^in�

Yjg^c\�gZXZci�nZVgh)�K]^h�[^cVa�hZXi^dc�Zm^hih�Vh�V�h]Vge�XdcigVhi�id�i]Z�WaZV`�h^ijVi^dch�d [�i]Z�eVhi�

VcY�hZgkZh�Vh�Vc�^cigdYjXi^dc�id�i]Z�dei^b^hi^X�VcY�Zci]jh^Vhi^X�kd^XZh�d[�i]Z�8XVY^Vc�ndji]�d[�

idYVn)

:]VeiZg�=djg5�=gZcX]�<YjXVi^dc�dc�G<@

K]Z�igVchb^hh^dc�d [ �̀ cdlaZY\Z�l^i]^c�XdciZbedgV^n�ZYjXVi^dc�hnhiZbh�[dXjhhZh�dc�i]Z�
gZegdYjXi^dc�d [�hdX^Va�VcY�a^c\j^hi^X�kVajZh�i]Vi�[Vkdjg�i]Z�Ydb^cVci�\gdje)

(�N^aa^h'�9djgY^Zj�VcY�GVhhZgdc
2TRUbYOQOTSX�OJbTQTMOVZKX�KY�QKX�JWTOYX�
XITQGOWKX�LWGSITUNTSKX�KS�ROQOKZ�ROSTWOYGOWK�
GZ�2GSGJG&

K]Z�eVgi^X^eVcih�d [�i]^h�hijYn�VgZ�Vaa�8XVY^Vc'� i]ZgZ[dgZ�i]Zn�h]VgZ�V�]^hidgn)�K]^h�]^hidgn'�

l]^X]�^h�bn�dlc�Vh�lZaa'�[dgbh�i]Z�WVX`Ygde�[dg�i]^h�hijYn)� @i�^h�^bedgiVci�id�jcYZghiVcY�i]Z�

Xa^bViZ�^c�l]^X]�8XVY^Vch�a^kZY�[dg�bVcn�nZVgh�^c�dgYZg�id�egdk^YZ�XdciZmi�id�i]Z�eVgi^X^eVcih}�

XdbbZcih�VcY�id�Vhh^hi�^c�i]Z^g�hjWhZfjZci�VcVanh^h)� @�WZa^ZkZ�`cdl^c\�Vi�aZVhi�eVgi�d[�i]Z�]Zg^iV\Z�

i]ZhZ�ndji]�h]VgZ�XVc�egdk^YZ�jh�l^i]�V�WZiiZg�e^XijgZ�d [�l]d�i]Zn�VgZ�VcY�]dl�i]Zn�hZZ�

i]ZbhZakZh)�CVc\jV\Z'�Xjhidbh'�VcY�]^hidgn�VgZ�edlZg[ja� hnbWdah�d [�Zi]c^X^in'�VcY�i]Zn�^c�ijgc�

Xdcig^WjiZ�id�Wdi]�\gdje�VcY�^cY^k^YjVa�^YZci^in�[dgbVi^dc�$=^h]bVc'� ,422%)�K]Z�X]VeiZg�dc�=gZcX]
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ZYjXVi^dc�VcY�i]Z�X]VeiZg�dc�edlZg�gZaVi^dch�VYYgZhh�Y^[[ZgZci�VheZXih�d[�8XVY^Vc�]^hidgn)� @�]deZ�

i]ZhZ�X]VeiZgh�l^aa�egdk^YZ�[jgi]Zg�^ch^\]ih�^cid�i]Z�X]VaaZc\Zh�8XVY^Vch�[VXZ�^c�bV^ciV^c^c\�i]Z^g�

kd^XZh�VcY�i]Z�kZgn�Y^[[^Xjai�XdcY^i^dch�i]gdj\]�l]^X]�i]Zn�]VkZ�eZghZkZgZY)

K]Z�Vibdhe]ZgZ�d[�̂ c[Zg^dg^in�VcY�i]Z�aZkZa�d [�Y^hXg^b^cVi^dc�i]Vi�lZgZ�[dgXZY�dc�8XVY^Vch�

]VkZ�hdj\]i�id�h^aZcXZ�i]Zb�ZkZg�h^cXZ�i]Z^g�gZijgc�id�i]Z�@haVcY�V[iZg�i]Z�;ZedgiVi^dc�d[�,203)�=dg�

XZcijg^Zh'�i]^h�a^c\j^hi^X�VcY�XjaijgVa�b^cdg^in�]Vh�WZZc�deegZhhZY�Wn�V�hdX^Zin�i]Vi�ZhhZci^Vaan�

hig^eeZY�i]Zb�d[�i]Z^g�aVc\jV\Z�g^\]ih�$J`jicVWW(BVc\Vh'�-+++%)�K]Zn�]VkZ�Zm^hiZY�Vadc\�l^i]�i]Z�

Ydb^cVci�Vc\aded]dcZ�hdX^Zin�^c�l]Vi�:jbb^ch�gZ[Zgh�id�Vh�V�XdZgX^kZ�gZaVi^dc�d[�edlZg'�dg�zi]Z�

ZmZgX^hZ�d [�edlZg�Wn�V�Ydb^cVci�\gdje�id�i]Z�YZig^bZci�d[�V�hjWdgY^cViZY�\gdje{�$,441'�e)� ,/%)� @c�

i]^h�egdXZhh'�i]Z�Ydb^cVci�\gdje�YZ[^cZh�i]Z�hjWdgY^cViZY�\gdje�Vh�WZ^c\�^c[Zg^dg'�i]jh�egdbdi^c\�

^ihZa[�id�V�hjeZg^dg�edh^i^dc)�FcXZ�i]^h�bZciVa^in�^h�ZhiVWa^h]ZY'�^i�^h�gZaVi^kZan�ZVhn�id�bV^ciV^c�

hjegZbVXn�l^i]^c�V�hdX^Zin�l]ZgZ�i]Z�gZhdjgXZh�VcY�hdX^Va�hiVijh�]ZVk^an�[Vkdjg�dcZ�\gdje�VcY�

Y^hVYkVciV\Z�i]Z�di]Zg)� @c�Z[[ZXi'� ^i�WZXdbZh�V�k^X^djh�XnXaZ�(�i]Z�Y^k^h^dc�d[�gZhdjgXZh�[Vkdjgh�i]Z�

Ydb^cVci�\gdje'�l]^X]�jhZh�i]dhZ�gZhdjgXZh�id�bV^ciV^c�i]Z�jcZfjVa�Y^k^h^dc�d[�gZhdjgXZh)� @c�

Xdch^YZg^c\�i]Z�YZkZadebZci�d [�=gZcX]�aVc\jV\Z�ZYjXVi^dc�dkZg�i]Z�eVhi�ild(]jcYgZY�VcY�[^[in�

nZVgh'�^i�^h�XaZVg�i]Vi�i]Z�8XVY^Vc�Xdbbjc^in�dc�Gg^cXZ�<YlVgY�@haVcY�lVh�kZgn�bjX]�ZcigZcX]ZY�

^c�i]^h�XnXaZ)

>Zdg\Zh�8ghZcVjai'�V�gZcdlcZY�8XVY^Vc�]^hidg^Vc'�]Vh�YdXjbZciZY�i]Z�eVi]�i]Vi�=gZcX]�

aVc\jV\Z�ZYjXVi^dc�]Vh�iV`Zc�dc�G<@�h^cXZ�i]Z�ZVgan�YVnh�d [�Xdadc^oVi^dc)�K]Z�^c[dgbVi^dc�

gZ\VgY^c\�i]Z�YZkZadebZci�d[�i]Z�=gZcX]�hX]dda�hnhiZb�dc�G<@�VcY�i]Z�]^hidgn�d[�@haVcY�8XVY^Vch�

^c�\ZcZgVa�XdbZh�[gdb�]^h�ldg`)�ANK�8XQGSJ�0IGJOGSX$� )+*(�( )-,(&� K]^h�Wdd`�]Vh�WZZc�V�XgjX^Va'�

^cY^heZchVWaZ�gZhdjgXZ�^c�i]^h�hijYn)
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J^cXZ�WZ[dgZ�:dc[ZYZgVi^dc'�@haVcY�8XVY^Vch'�Vadc\�l^i]�bdhi�di]Zg�[gVcXde]dcZ�

Xdbbjc^i^Zh�a^k^c\�djih^YZ�d [�HjZWZX'�]VkZ�WZZc�hjW_ZXiZY�id�hnhiZbVi^X�^chi^iji^dcVa�

Y^hXg^b^cVi^dc�WZXVjhZ�d[�i]Z^g�aVc\jV\Z�VcY�i]Z^g�XjaijgZ)�8hh^b^aVi^dc'�i]Z�zZc[dgXZY�hjWigVXi^kZ�

|aZVgc^c\}�d [�Vcdi]Zg�$Ydb^cVci%�XjaijgZ�Wn�V�$Ydb^cViZY%�\gdje{�$J`jicVWW(BVc\Vh'�-+++'�e)� ,-/%�

lVh�]^\]�dc�\dkZgcbZci�V\ZcYVh�[gdb�i]Z�i^bZ�dQK�@Y%9KGS�WZXVbZ�Ji�Ad]c}h�@haVcY�jcYZg�9g^i^h]�

gjaZ'�V[iZg�i]Z�h^\c^c\�d[�i]Z�KgZVin�d[�GVg^h�^c� ,21.)�=gdb�i]^h�ed^ci�dc'�i]Z�8XVY^Vch}�g^\]i�id�

Zm^hi�VcY�gZegdYjXZ�i]ZbhZakZh�Vh�V�hZeVgViZ�\gdje�$8a[gZYhhdc� ,434'� ,44+'� ,44,6�K]dbWZggn�

,432',44,6�YZ�MVgZccZh�,441%�lVh�Vi�[^ghi�X]VaaZc\ZY'�i]Zc�hig^eeZY�VlVn)� @i�WZXVbZ�Vc�^bedhZY�

Yjin'�Zc[dgXZY�Wn�aVl'�[dg�i]Z�8XVY^Vc�edejaVi^dc�id�aZVgc�<c\a^h]'�ZkZc�i]dj\]�i]Zn�gZh^hiZY�i]^h�

ZkZcijVa^in�[dg�V�adc\�i^bZ)�MZgn�ZVgan�dc)�@haVcY�8XVY^Vch�gZXd\c^oZY�i]Z�^bedgiVcXZ�d[�hX]dda^c\�

Vh�V�idda�id�hV[Z\jVgY�V\V^chi�i]Z�lVkZ�d[�Vhh^b^aVi^dc�i]Vi�WZ\Vc�id�^ckVYZ�i]Z^g�Xdbbjc^i^Zh�^c�

i]Z�aVhi�]Va[�d [�i]Z�c^cZiZZci]�XZcijgn)

K]Z�[^ghi�8XVY^Vc�hX]dda�lVh�deZcZY�^c� ,3,0� ^c�Ijhi^Xd'�Wn�=Vi]Zg�AZVc(Cdj^h�9ZVjW^Zc)�

K]Z�iZVX]Zg�Vi�i]Z�hX]dda'�=gVcrd^h�9jdiZ'�Xdch^YZgZY�id�WZ�i]Z�[^ghi�8XVY^Vc�iZVX]Zg�dc�G<@'�bVYZ�

iZVX]^c\�]^h�a^[Z}h�ldg`'�aViZg�deZc^c\�hX]ddah�^c�D^hXdjX]Z�VcY�K^\c^h])�8h�bdgZ�VcY�bdgZ�

hX]ddah�deZcZY�dc�G<@�VcY�i]Z�egdk^cX^Va�\dkZgcbZci�WZ\Vc�[jcY^c\�i]ZhZ�hX]ddah�$,3-0%'�@haVcY�

8XVY^Vch�ZmeZg^ZcXZY�Y^hXg^b^cVi^dc�i]gdj\]�[jcY^c\�eda^X^Zh�^beaZbZciZY�Wn�i]Z�\dkZgcbZci�

VcY�XVgg^ZY�dji�Wn�<c\a^h](heZV`^c\�hX]dda�^cheZXidgh�$8ghZcVjai'� ,434%)�8XVY^Vc�hX]ddah�lZgZ�

Xdch^YZgZY�^c[Zg^dg�id�di]Zg�hX]ddah'�Vh�i]Z�aVc\jV\Z�d [ �̂ chigjXi^dc�lVh�=gZcX])�8XVY^Vc�iZVX]Zgh�

lZgZ�Xdch^YZgZY�lZV`Zg�i]Vc�i]Z^g�<c\a^h](heZV`^c\�XdjciZgeVgih'�lZgZ�eV^Y�aZhh'�VcY�lZgZ�cdi�

gZfj^gZY�id�dWiV^c�V�iZVX]^c\�a^XZchZ)�Ed�^chi^iji^dc�Zm^hiZY�id�igV^c�iZVX]Zgh�^c�=gZcX])�8XVY^Vc�

hX]ddah�lZgZ�dcan�egdbdiZY�id�i]Z�hiVijh�d [�|[^ghi�XaVhh}� ^[�i]Z�iZVX]Zg�lVh�fjVa^[^ZY�id�iZVX]�

<c\a^h]�VcY�V�hj[[^X^Zci�cjbWZg�d[�hijYZcih�lZgZ�hijYn^c\�^c�<c\a^h]�$8ghZcVjai'� ,434%)�;Zhe^iZ
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i]ZhZ�Y^[[^Xjai^Zh'�i]Z�8XVY^Vc�edejaVi^dc�gZbV^cZY�VYVbVci�i]Vi�i]Z�aVc\jV\Z�d[�̂ chigjXi^dc� ^c�

i]Z^g�hX]ddah�WZ�=gZcX])�K]Zn�lZgZ�d[iZc�Xg^i^X^oZY�[dg�i]^h�Wn�hX]dda�^cheZXidgh�VcY�VXXjhZY�d[�

]VgWdg^c\�egZ_jY^XZh�V\V^chi�i]Z�<c\a^h](heZV`^c\�Xdbbjc^in�WZXVjhZ�d[�i]Z^g�hZa[(^bedhZY�

^hdaVi^dc�$8ghZcVjai'� ,434%)

@c� ,3/2�Vc�VbZcYbZci�id�i]Z�JX]dda�8Xi�d [�,3./�eji�hig^XiZg�Xdcigdah�dc�i]Z�fjVa^[^XVi^dch�

d [�8XVY^Vc�iZVX]Zgh)�8i�i]^h�ed^ci'�Vc�8XVY^Vc�iZVX]Zg�XdjaY�dWiV^c�V�iZVX]^c\�a^XZchZ�[gdb�i]Z�

eVg^h]�eg^Zhi'�l]d�]VY�id�ViiZhi�id�i]Z�[VXi�i]Vi�]Z�dg�h]Z�XdjaY�hj[[^X^Zcian�iZVX]�Wdi]�^c�=gZcX]�VcY�

^c�<c\a^h])�9ZXVjhZ�d[�i]^h'�hVaVg^Zh�[dg�8XVY^Vc�iZVX]Zgh�lZgZ�^cXgZVhZY'�Wji�lZgZ�hi^aa�\ZcZgVaan�

]Va[�d[�l]Vi�i]Z�<c\a^h](heZV`^c\�iZVX]Zgh�gZXZ^kZY�$8ghZcVjai'� ,434%)

Lci^a� i]^h�ed^ci'�i]Z�JX]dda�8Xi�dc�G<@�Y^Y�cdi�hi^ejaViZ�i]Z�aVc\jV\Z�id�WZ�jhZY�^c�hX]ddah)�

8aa�i]Vi�X]Vc\ZY�^c�,30/)�8c�VbZcYbZci�id�i]Z�8Xi�hiViZY�i]Vi�i]Z�gZVY^c\'�lg^i^c\�VcY�Vg^i]bZi^X�

XaVhhZh�^c�Vaa�hX]ddah�lZgZ�id�WZ�\^kZc�^c�<c\a^h])� @i�lVh�i]Z�[^ghi�^c�V�adc\�a^cZ�d [�VbZcYbZcih�i]Vi�

lZgZ�id�Xg^eeaZ�=gZcX]�aVc\jV\Z�ZYjXVi^dc�dc�G<@)�Fc�V�cVi^dcVa�aZkZa'�edhi(Xdc[ZYZgVi^dc�

egdk^cX^Va�\dkZgcbZcih�]VY�WZZc�\^kZc�|XVgiZ(WaVcX]Z}�^c�bViiZgh�d [�ZYjXVi^dc'�VcY�bVcn�aVlh�

]^cYZg^c\�=gZcX]�ZYjXVi^dc�XgdeeZY�je�^c�di]Zg�egdk^cXZh�^c�i]Z�nZVgh�i]Vi�[daadlZY)S

>dkZgcbZcih�Vaa�VXgdhh�:VcVYV'�Vcm^djh�id�ZhiVWa^h]�i]Z^g�edlZg�VcY�id�jc^iZ�jcYZg�dcZ�Xdbbdc�

XjaijgZ�VcY�aVc\jV\Z'�fj^X`an�ZhiVWa^h]ZY�Vhh^b^aVi^dc^hi�egVXi^XZh�VcY�VYdeiZY�aVlh�i]Vi�Y^XiViZY�

i]Z�aVc\jV\Z�d[�̂ chigjXi^dc�^c�hX]ddah�$DVgiZa'� ,44.%)�EZl�9gjchl^X`'�FciVg^d'�DVc^idWV'

8aWZgiV'�VcY�JVh`ViX]ZlVc�Vaa� ^cigdYjXZY�aVlh�i]Vi�gZhig^XiZY�dg�egd]^W^iZY�i]Z�jhZ�d [�=gZcX]�^c�

hX]ddah�[jcYZY�Wn�\dkZgcbZci)�N]^aZ�Gg^cXZ�<YlVgY�@haVcY�aVl�Y^Y�cdi�\d�hd�[Vg�Vh�id�egd]^W^i�i]Z�

jhZ�d [�=gZcX]'�^i�Y^Y�bV`Z�i]Z�VWhZcXZ�d [�<c\a^h]�^c�8XVY^Vc�hX]ddah�V�ejc^h]VWaZ�d[[ZcXZ�l]^X]�

ldjaY�gZhjai�^c�i]Z�gZYjXi^dc�d[�V�iZVX]Zg}h�hVaVgn)
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8b^Yhi�i]ZhZ�ZkZg�^cXgZVh^c\�Y^[[^Xjai^Zh�V�cZl�YZWViZ�gZVgZY�^ih�]ZVY�^c�i]Z�aViZ� ,30+#h)�

9ZXVjhZ�bVcn�d[�i]Z�hX]dda�Y^hig^Xih�XdciV^cZY�[Vb^a^Zh�d [�Y^[[Zg^c\�gZa^\^dch'�VcY�i]ZhZ�[Vb^a^Zh�

^ch^hiZY�dc�hZeVgViZ�hX]ddah�^c�l]^X]�i]Z^g�dlc�kVajZh�VcY�WZa^Z[h�XdjaY�WZ�iVj\]i'�i]Z�fjZhi^dc�d[�

i]Z�:]jgX]}h�egZhZcXZ�^c�hiViZ(gjc�hX]ddah�lVh�i]Z�hjW_ZXi�d[�[^ZgXZ�ejWa^X�hXgji^cn)�8XVY^Vc�

hX]ddah�lZgZ�iVg\ZiZY�Wn�XZgiV^c�GgdiZhiVci�aZVYZgh�[dg�i]Z�]^\]�aZkZa�d[�̂ ckdakZbZci�i]Z�:Vi]da^X�

XaZg\n�dXXje^ZY�^c�Vabdhi�ZkZgn�VheZXi�d[�i]ZhZ�hX]ddah'�[gdb�iZVX]Zg�XZgi^[^XVi^dc�id�i]Z�X]d^XZ�d[�

iZmih)�HjZhi^dch�lZgZ�ZkZc�gV^hZY�Vh�id�i]Z�l]n�i]Z�\dkZgcbZci�lVh�[jcY^c\�=gZcX]�ZYjXVi^dc�^c�

i]Z�[^ghi�eaVXZ6

NZ�gZean�i]Vi�i]Z�=gZcX]�^c]VW^iVcih�d [�i]Z�@haVcY�]VkZ�cd�g^\]i�id�ZmeZXi�id�WZ�ZYjXViZY�^c�

i]Z�=gZcX]�aVc\jV\Z�(�i]Zn�]VkZ�cd�XaV^bh�jedc�i]Z�>dkZgcbZci�(�i]Zn�VgZ�i]Z�YZhXZcYVcih�

d[�eg^hdcZgh�d [�lVg�l]d�hZXgZiZY�i]ZbhZakZh�^c�i]Z�lddYh�d[�i]Z�@haVcY'�VcY�d[�i]Z�

cZ^\]Wdjg^c\�Ggdk^cXZh))))�NZ'�dc�i]Z�\gdjcYh�d[�cVi^dcVa�eda^Xn'�dW_ZXi�id�i]Z�

ZcXdjgV\ZbZci�d[�=gZcX]�hX]ddah)))� $^c�8ghZcVjai'� ,434'�e)� ,,1%)

JZch^i^kZ�id�i]ZhZ�Xg^i^X^hbh'�i]Z�\dkZgcbZci�VbZcYZY�i]Z�JX]dda�8Xi�dcXZ�V\V^c'�i]^h�i^bZ�

dWa^\^c\�8XVY^Vc�iZVX]Zgh�id�iV`Z�i]Z�9dVgY�d[�<YjXVi^dc�igV^c^c\�VcY�ZmVb'�Wdi]�d[�l]^X]�lZgZ�

YZa^kZgZY�^c�<c\a^h]'�^c�dgYZg�id�WZ�a^XZchZY)� @[�i]Zn�gZ[jhZY'�i]Z^g�hVaVg^Zh�lZgZ�id�WZ�gZYjXZY)

@c� ,31.'�8XVY^Vc�hX]ddah�lZgZ�YZVai�Vcdi]Zg�Xg^eea^c\�Wadl)� @c�i]Vi�nZVg'�i]Z�CZ\^haVi^kZ�

8hhZbWan'�]Vk^c\�cd�ZaZXiZY�8XVY^Vc�bZbWZg'�VWda^h]ZY�i]Z�XViZ\dgn�d[�8XVY^Vc�hX]ddaiZVX]Zg'�

Z[[ZXi^kZan�ZgVh^c\�[gdb�Zm^hiZcXZ�Vcn�jc^fjZ�hiVijh�8XVY^Vc�hX]ddah�]VY�ZkZg�Zc_dnZY)�Edl'�V�

iZVX]Zg�^c�Vc�8XVY^Vc�hX]dda�XdjaY�WZ�d [�Vcn�YZcdb^cVi^dc'�Y^Y�cdi�]VkZ�id�h]dl�i]Vi�]Z�dg�h]Z�

lVh�XVeVWaZ�d [�iZVX]^c\�=gZcX]'�VcY�]VY�id�ViiZcY�i]Z�EdgbVa�JX]dda� ^c�:]VgadiiZidlc�

$ZhiVWa^h]ZY�^c�,301%�l]ZgZ�Vaa�i]Z�igV^c^c\�VcY�ZmVb^cVi^dch�lZgZ�YdcZ�^c�<c\a^h])�8XVY^Vc
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hX]ddah�lZgZ�cdl�dc�|ZfjVa}� [ddi^c\�l^i]�Vaa�di]Zg�hX]ddah�dc�i]Z�@haVcY'�l]^X]�]VY�bVcn�

YZkVhiVi^c\�h]dgi(iZgb�VcY�adc\(iZgb�V[[ZXih�dc�i]Z�igVchb^hh^dc�d[�i]Z�=gZcX]�aVc\jV\Z)

@bbZY^ViZan�[daadl^c\�i]ZhZ�X]Vc\Zh'�bVcn�8XVY^Vc�hX]ddah�]VY�id�XadhZ�Ydlc�WZXVjhZ�

i]Z�aVl�Y^Y�cdi�Vaadl�[dg�ild�hX]ddah�id�Zm^hi�l^i]^c�i]Z�hVbZ�hX]dda�Y^hig^Xi)�K]ZgZ[dgZ'�^[�V�

gZXd\c^oZY�<c\a^h]�hX]dda�lVh�VagZVYn�^c�eaVXZ�l^i]^c�i]Z�hVbZ�Y^hig^Xi�Vh�Vc�8XVY^Vc�hX]dda'�i]Z�

8XVY^Vc�hX]dda�lVh�cdi�gZXd\c^oZY�Wn�i]Z�egdk^cXZ)� JZXdcYan'�ZkZc�^c�VgZVh�l]ZgZ�i]Z�8XVY^Vc�

hX]ddah�gZbV^cZY�deZc'�i]ZgZ�lVh�V�h]dgiV\Z�d[�fjVa^[^ZY�iZVX]Zgh�l]d�XdjaY�iZVX]�^c�=gZcX])� @c�

dgYZg�id�WZXdbZ�XZgi^[^ZY'�8XVY^Vch�[^ghi�]VY�id�jcYZg\d�igV^c^c\�^c�<c\a^h]�Vi�i]Z�EdgbV��JX]dda'�

V�iVh`�i]Vi�Y^hXdjgV\ZY�bVcn�[gdb�WZXdb^c\�iZVX]Zgh)�Kd�[^aa�i]Z�cZZY�[dg�iZVX]Zgh'�8XVY^Vc�

hX]ddah�lZgZ�[dgXZY�id�]^gZ�Z^i]Zg�jca^XZchZY�[gVcXde]dcZ�iZVX]Zgh�l^i]�a^iiaZ�igV^c^c\'�dg�a^XZchZY�

iZVX]Zgh�l]d�XdjaY�cdi�heZV`�=gZcX])�<kZcijVaan'�i]^h�eda^Xn�Xdcig^WjiZY�\gZVian�id�i]Z�

Vc\a^X^oVi^dc�d[�i]Z�8XVY^Vc�hX]ddah�$8ghZcVjai'� ,434%)� @i�^h�ZVhn�id�\aZVc�[gdb�i]Z�[daadl^c\�

XdbbZci�bVYZ�Wn�V�hX]dda� ^cheZXidg�^c� ,31.'�i]Vi�i]^h�YZkZadebZci�VcY�i]Z�hjWhZfjZci�

Vhh^b^aVi^dc�i]Vi�dXXjggZY�lVh�Xdch^YZgZY�Wn�hdbZ�V�edh^i^kZ�hiZe�[dg�@haVcY�8XVY^Vch6

K]Z�VWda^i^dc�d[�i]Z�>dkZgcbZci�VaadlVcXZ�id�8XVY^Vc�iZVX]Zgh'�i]jh�ejii^c\�i]Z�=gZcX]�

edejaVi^dc�dc�egZX^hZan�i]Z�hVbZ�[ddi^c\�Vh�i]Z^g�[Zaadl�hjW_ZXih'�lVh'�@�i]^c`'�V�_jY^X^djh�

ZcVXibZci'�VcY�^i�l^aa�iZcY�bdhi�higdc\an�id�i]Z�\ZcZgVa�^cigdYjXi^dc�d[�i]Z�<c\a^h]�

aVc\jV\Z�^c�Y^hig^Xih�i]gdj\]dji�l]^X]�^i�]Vh�]^i]Zgid�WZZc�d[�gVgZ�dXXjggZcXZ)� @�WZa^ZkZ'�

^cYZZY'�i]Vi�i]Z�bdhi�^ciZaa^\Zci�Vbdc\�i]Z�=gZcX]�VgZ�[jaan�hZch^WaZ�d[�i]Z�Y^hVYkVciV\Z�

jcYZg�l]^X]�bVcn�d[�i]Zb�]VkZ�aVWdjgZY'�[gdb�i]Z^g�^\cdgVcXZ�d[�i]Z�aVc\jV\Z�^c�l]^X]�

i]Z�Wjh^cZhh�d [�i]Z�Xdjcign�^h�XdcYjXiZY�$^c�8ghZcVjai'� ,434'�e)� ,,2%)

8gdjcY�i]^h�i^bZ'�l^i]�i]Z�^bb^cZci�YZb^hZ�d [�8XVY^Vc�hX]ddah�kZgn�VeeVgZci�id�V�\ddY�

bVcn�^c�i]Z�8XVY^Vc�edejaVi^dc)�=Vi]Zg�>Zdg\Z(8cid^cZ�9ZaXdjgi�YZX^YZY�id�hZi�je�eg^kViZ
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^chi^iji^dch�i]Vi�ldjaY�XdjciZgVXi�l]Vi�]Z�hVl�Vh�i]Z�\dkZgcbZci}h�heZX^[^X�V\ZcYV�id�Vc\a^X^oZ�

i]Z�8XVY^Vc�Xdbbjc^in�$8ghZcVjai'� ,434'�e)� ,,4%)� @c�,31-�=Vi]Zg�9ZaXdjgi�deZcZY�V�hZXdcYVgn�

hX]dda�^c�Ijhi^Xd�i]Vi�lVh�id�igV^c�W^a^c\jVa�iZVX]Zgh)�K]Z�hX]dda�Zm^hiZY�[dg�i]gZZ�nZVgh�dc�eg^kViZ�

[jcYh�VcY�igV^cZY�hZkZgVa�8XVY^Vc�iZVX]Zgh�l]d�i]Zc�iVj\]i�^c�8XVY^Vc�Y^hig^Xih)

K]Z�nZVg�,322�Wgdj\]i�VWdji�Vcdi]Zg�dWhiVXaZ�id�=gZcX]�ZYjXVi^dc�dc�G<@)�8i�i]^h�i^bZ'�

V[iZg�nZVgh�d[�ejWa^X�YZWViZ'�i]Z�\dkZgcbZci�[^cVaan�eVhhZY�V�aVl�bV`^c\�Vaa�hX]ddah�cdc(

Xdc[Zhh^dcVa)�K]^h�bZVci�i]Vi�iZmih�l^i]�Vcn�gZa^\^djh�bViZg^Va�]VY�id�WZ�gZbdkZY�[gdb�hX]ddah)�

K]^h�edhZY�V�hZg^djh�egdWaZb�[dg�i]Z�8XVY^Vc�hX]ddah'�WZXVjhZ'�Vh�i]Z^g�=gZcX]�iZmih�]VY�WZZc�

X]dhZc�Wn�i]Z�XaZg\n'�i]ZgZ�lVh�gZa^\^djh�XdciZci�^c�Vaa�d [�i]Z^g�Wdd`h'�VcY�i]Z�iZmih�lZgZ�

hjWhZfjZcian�gZbdkZY)�8[iZg�V�XdcXZgiZY�Z[[dgi�Wn�9^h]de�GZiZg�DVX@cingZ�id�]VkZ�i]Z�Wdd`h�

gZijgcZY'�i]Z�egdk^cXZ�XdcXZYZY�id�]Vk^c\�W^a^c\jVa�gZVYZgh�eaVXZY�^c�8XVY^Vc�hX]ddah)�K]Z�

hjXXZhh�d[�i]^h�kZcijgZ�lVh�cZ\a^\^WaZ�WZXVjhZ�i]Z�VeegdkZY�gZVYZgh�Y^Y�cdi�VXijVaan�Vhh^hi�^c�i]Z�

aZVgc^c\�d[�=gZcX])�K]Zn�Y^Y'�]dlZkZg'�bV`Z�^i�ZVh^Zg�id�aZVgc�<c\a^h])

8i�i]^h�ed^ci�^c�]^hidgn'�i]Z�h^ijVi^dc�d[�=gZcX]�ZYjXVi^dc�VcY�i]Z�ea^\]i�d[�8XVY^Vc�

Xdbbjc^i^Zh�higj\\a^c\�id�bV^ciV^c�i]Z^g�aVc\jV\Z�VcY�XjaijgZ�hZZbZY�WaZV`)�?dlZkZg'�8ghZcVjai�

heZV`h�d[�V�zgZcV^hhVcXZ{�d [�i]Z�8XVY^Vc�kd^XZ�i]Vi�WZ\Vc�^c�i]Z� ,34+#h'�l]^X]�aZY�id�i]Z�XgZVi^dc�

d[�bVcn�dg\Vc^oVi^dch�i]Vi�VgZ�hi^aa� ^c�Zm^hiZcXZ�idYVn'�dg\Vc^oVi^dch�i]Vi�]VkZ�bVcV\ZY�id�

egdbdiZ�i]Z�=gZcX]�aVc\jV\Z�VcY�i]Z�8XVY^Vc�XjaijgZ�i]gdj\]�i]Z�VYkZgh^in�i]Vi�Xdci^cjZY�dc�^cid�

i]Z�ilZci^Zi]�XZcijgn)

@c� ,34-�i]Z�=gZcX]�cZlheVeZg�* �g8RUGWYOGQ�lVh�[djcYZY�^c�K^\c^h]�Wn�>^aWZgi�9jdiZ)�=dg�

ilZcin�nZVgh'�^i�lVh�V�gZhdjcY^c\�kd^XZ�id�Vaa�8XVY^Vch'�ZcXdjgV\^c\�]^\]Zg�ZYjXVi^dc'�egdbdi^c\�

XjaijgZ�VcY�egdk^Y^c\�Vc�VgZcV�[dg�bjX]�ejWa^X�YZWViZ�dc�^hhjZh�hjggdjcY^c\�8XVY^Vch)� @c� ,34-'�

i]Z�[^ghi�[gVcXde]dcZ�hX]dda�^cheZXidg�lVh�Veed^ciZY'�i]jh�^begdk^c\�gZaVi^dch�WZilZZc�i]Z�=gZcX]



EZ\di^Vi^c\�Kld�NdgaYh� /+

hX]ddah�VcY�i]Z�\dkZgcbZci)� ,34.�Wgdj\]i�VWdji�i]Z�XgZVi^dc�d[�i]Z�8XVY^Vc�KZVX]Zgh}�

8hhdX^Vi^dc'�l]dhZ�bVcYViZ�lVh�id�z[dhiZg�i]Z�iZVX]^c\�d[�=gZcX]�^c�ejWa^X�hX]ddah�dc�i]Z�@haVcY{�

$8ghZcVjai'� ,434'�e)� ,12%)�Lci^a� ,42,� i]^h�VhhdX^Vi^dc�egdk^YZY�V�bZZi^c\�eaVXZ�[dg�8XVY^Vc�

iZVX]Zgh�id�Y^hXjhh�^hhjZh�hjggdjcY^c\�=gZcX]�ZYjXVi^dc�VcY�i]Z�egdbdi^dc�d[�i]Z�8XVY^Vc�XjaijgZ)�

@c� ,4,4�i]Z�JdX^sis�JV^ci(K]dbVh(;}8fj^c�lVh�[djcYZY'�VcY�h^cXZ�i]Vi�i^bZ'�i]^h�dg\Vc^oVi^dc�]Vh�

hig^kZY�id�VX]^ZkZ�^ih�bV^c�\dVa6� id�hZZ�=gZcX]�VcY�8XVY^Vc�a^[Z�[adjg^h]�dc�Gg^cXZ�<YlVgY�@haVcY�

$8ghZcVjai'� ,434'�e)� ,2.%)

;Zhe^iZ�i]ZhZ�^c^i^Vi^kZh'�i]Z�hX]dda�hnhiZb�^ihZa[�Xdci^cjZY�id�]^cYZg�i]Z�YZkZadebZci�d[�

=gZcX]�aVc\jV\Z�ZYjXVi^dc�^c�ejWa^X�hX]ddah�VXgdhh�G<@)�J^cXZ�,30/�i]Z�\dkZgcbZci(^bedhZY�

Xjgg^Xjajb�]VY�WZZc�YZa^kZgZY�^c�<c\a^h])� @[�=gZcX]�lVh�id�WZ�iVj\]i�Vi�Vaa'� ^i�]VY�id�WZ�YdcZ�V[iZg�

i]Z�gZfj^gZY�Xjgg^Xjajb�lVh�XdkZgZY)� =gZcX]�Vh�V�[^ghi�aVc\jV\Z�WZXVbZ�V�hjeeaZbZciVgn�$cdi�V�

Xdbejahdgn%�hjW_ZXi)�K]Z�;ZeVgibZci�d [�<YjXVi^dc�bVYZ�cd�Z[[dgi�id�egdk^YZ�8XVY^Vc�iZVX]Zgh�

l^i]�Veegdeg^ViZ�igV^c^c\�^c�i]Z^g�dlc�aVc\jV\Z)�8h�8ghZcVjai�$,434'�e)� --/%�hiViZh5� zQK]Z�

;ZeVgibZci�d[�<YjXVi^dcR�aZ[i�i]Z�Zci^gZ�bViiZg�^c�i]Z�]VcYh�d [�i]Z�8XVY^Vch'�l^i]dji�\^k^c\�i]Zb�

i]Z�cZXZhhVgn�iddah�VcY�gZhdjgXZh�id�XVcn�dji�i]Z�iVh`){

@c� ,344�i]ZgZ�lZgZ�[dgin(i]gZZ�8XVY^Vc�hX]ddah�l^i]�-'�--1�hijYZcih)�8i�i]^h�i^bZ'�

Veegdm^bViZan�-++�8XVY^Vc�X]^aYgZc�ViiZcY^c\�hX]dda�a^kZY�^c�VgZVh�l]ZgZ�i]Zn�Y^Y�cdi�]VkZ�

VXXZhh�id�=gZcX]�ZYjXVi^dc)�K]^gin�nZVgh�aViZg'�i]Z�cjbWZg�d[�8XVY^Vc�X]^aYgZc�ViiZcY^c\�<c\a^h]�

hX]ddah�lVh� ,',++)�K]Z�h^ijVi^dc�lVh�hd�YgVhi^X�i]Vi�A)(N^a[gZY�8ghZcVjai'�V�hX]dda� ^cheZXidg�Vi�i]Z�

i^bZ'�lgdiZ�^c� ,4.15

@�]VkZ�XdcXajYZY�i]Vi'�jcaZhh�djg�egZhZci�hnhiZb�d[�iZVX]^c\�=gZcX]�VcY�egZeVg^c\�iZVX]Zgh�

[dg�djg�8XVY^Vc�JX]ddah�^h�^bbZY^ViZan�gZkdaji^dc^oZY'�i]Z�=gZcX]�8XVY^Vc�JX]ddah�d [�djg�

@haVcY�l^aa�hddc�WZ�=gZcX]�^c�cVbZ�dcan�$^c�8ghZcVjai'� ,434'�e)�,21%)



EZ\di^Vi^c\�Kld�NdgaYh� /,

<kZc�V[iZg�i]^h�Y^gZ�lVgc^c\'�i]Z�egVXi^XZh�d [�i]Z�\dkZgcbZci�Y^Y�cdi�X]Vc\Z�V�\gZVi�YZVa�

dkZg�i]Z�XdjghZ�d[�i]Z�ilZci^Zi]�XZcijgn)� @[�̂ i�lZgZ�cdi�[dg�i]Z�]VgY�ldg`�VcY�^c\Zcj^in�d[�8XVY^Vc�

ZYjXVidgh�i]gdj\]dji�i]^h�XZcijgn'�=gZcX]�aVc\jV\Z�ZYjXVi^dc�b^\]i�edhh^Wan�]VkZ�Y^hVeeZVgZY�

XdbeaZiZan�[gdb�ejWa^X�hX]ddah�dc�i]Z�@haVcY)

8XVY^Vc�iZVX]Zgh�ViiZcYZY�eg^kViZ�hjbbZg�hX]ddah�\^kZc�Wn�=gZcX](:VcVY^Vch�[gdb�

HjZWZX�^c�dgYZg�id�^begdkZ�i]Z�fjVa^in�d [�i]Z^g�=gZcX]�VcY�id�je\gVYZ�i]Z^g�igV^c^c\�^c�i]Z^g�dlc�

aVc\jV\Z)�K]Zn�eji�id\Zi]Zg�=gZcX]�egd\gVbbZh�i]Vi�lZgZ�iVj\]i�l^i]dji�i]Z�\dkZgcbZci}h�hZVa�d[�

VeegdkVa)� K]Zn�]ZaY�nZVgan�Xdc[ZgZcXZh�i]Vi�Wgdj\]i�id�i]Z�[dgZ[gdci�^hhjZh�d[�=gZcX]�aVc\jV\Z�

ZYjXVi^dc�VcY�i]Z�X]VaaZc\Zh�i]Zn�[VXZY)� @c�dgYZg�id�ViigVXi�bdgZ�eje^ah�id�]^\]Zg�ZYjXVi^dc�i]Zn�

XgZViZY�dcZ�d[�i]Z�[^ghi�gZ\^dcVa�]^\]�hX]ddah�dc�i]Z�@haVcY'�pXdaZ�<kVc\Za^cZ)�EZkZgi]ZaZhh'�

bZVhjgZh�iV`Zc�Wn�i]Z�\dkZgcbZci�]VY�aVhi^c\'�YZig^bZciVa�Z[[ZXih�dc�i]Z^g�Z[[dgih)�K]Z�

gZdg\Vc^oVi^dc�d[�i]Z�hX]dda�hnhiZb�^c� ,42-�egdkd`ZY�dcZ�d[�i]Z�bdhi�^c[ajZci^Va�X]Vc\Zh�^c�

=gZcX]�aVc\jV\Z�ZYjXVi^dc�dc�G<@)

N]^aZ�i]Z�hX]ddah�^c�i]Z�VgZV�d[�Ddci(:VgbZa'�8WgVbh�M^aaV\Z'�VcY�NZaa^c\idc�lZgZ�

egdiZXiZY�l^i]^c�i]Z�cZlan�XgZViZY�Lc^i�=^kZ'�i]Z�di]Zg�8XVY^Vc�hX]ddah�^c�kVg^djh�VgZVh�^c�G<@�

WZXVbZ�eVgi�d[�Y^hig^Xih�l]ZgZ�=gZcX]�lVh�cdi�egdiZXiZY)�8h�i]Z�hbVaa�hX]ddah�XadhZY'�i]Z�8XVY^Vc�

hijYZcih�lZgZ�[dgXZY�id�ViiZcY�i]Z�aVg\Zg�gZ\^dcVa�hX]ddah�l]ZgZ�kZgn�a^iiaZ�=gZcX]'�VcY�dcan�=gZcX]�

Vh�V�hZXdcY�aVc\jV\Z'�lVh�iVj\]i)�8[iZg�V�[Zl�nZVgh'�l]Vi�]VY�dcXZ�WZZc�V�cZildg`�d [�dkZg�h^min�

8XVY^Vc�hX]ddah�]VY�[^cVaan�WZZc�ZgdYZY�Ydlc�id�dcZ)

K]Z�^bedgiVcXZ�d[�hX]dda^c\�^c�i]Z�bV^ciZcVcXZ�d[�i]Z�=gZcX]�aVc\jV\Z�VcY�i]Z�8XVY^Vc�

XjaijgZ�dc�G<@�]Vh�ValVnh�WZZc�Zbe]Vh^oZY�Wn�i]dhZ�l]d�XdjaY�hZZ�i]Vi�Zgdh^dc�iV`^c\�eaVXZ)� @c�

[VXi'� ^c�Vcn�b^cdg^in�hZii^c\'�i]Z�gZVa^in�^h�i]Z�hVbZ)�<YjXVi^dc�]Vh�V�[jcYVbZciVa�^beVXi�dc�i]Z�

hjgk^kVa�VcY�\gdli]�d [�V�aVc\jV\Z�VcY�V�XjaijgZ�$:jbb^ch'� ,4416�J`jicVWW(BVc\Vh'�-+++6�CVcY^n



EZ\di^Vi^c\�Kld�NdgaYh� /-

"�8aaVgY'� ,44,6�;jfjZiiZ'� ,44.%)� ;ZeZcY^c\�jedc�i]Z^g�dlc�gZhdjgXZh�id�VYkVcXZ'�i]Z�eZdeaZ�

l]d�ldg`ZY�]VgY�id�^begdkZ�i]Z�a^kZh�d [�8XVY^Vch�Y^Y�hd�l^i]dji�\dkZgcbZci�V^Y'�^c�he^iZ�d[�

Y^hXg^b^cVidgn�egVXi^XZh�VcY�dkZgi�ViiZbeih�id�Vhh^b^aViZ)� @c�i]Z�[VXZ�d[�i]ZhZ�X]VaaZc\Zh'�i]Z�

8XVY^Vc�aZVYZgh�]VkZ�bV^ciV^cZY�V�kd^XZ�VcY�V�aZ\VXn�i]Vi�^h�WZ^c\�eVhhZY�dc�id�idYVn}h�ndji])



EZ\di^Vi^c\�Kld�NdgaYh� /.

:]VeiZg�=^kZ5�IZaVi^dch�d[�GdlZg

@c�]Z\Zbdc^X�Y^hXdjghZ'�^cZfjVa^in�VcY�ZmXajh^dc�VgZ�aZ\^i^bViZY�hd�i]Vi�Wdi]�i]dhZ�l]d�Yd�i]Z�
ZmXajY^c\�VcY�i]dhZ�l]d�VgZ�ZmXajYZY�[ZZa�i]Vi�ZmXajh^dc�^h�WVhZY�dc�gVi^dcVa�Vg\jbZcih�VcY�i]Vi

i]Z�VXi^dch�WZcZ[^i�i]dhZ�l]d�VgZ�ZmXajYZY)
(KdkZ�J`jicVWW(BVc\Vh
:OSMZOXYOI�6KSTIOJK�OS�4JZIGYOTS�(�TW
DTWQJ\OJK�3O[KWXOY^�GSJ�7ZRGS�?OMNYX/

?Z\Zbdcn'�V�ldgY�i]Vi�XdbZh�[gdb�@iVa^Vc�hdX^Va�i]Zdg^hi�>gVbhX^�$,42,%'�gZ[Zgh�id�i]Z�

jcXdchX^djh�Ydb^cVi^dc�d[�dcZ�\gdje�dkZg�Vcdi]Zg)�K]Z�Ydb^cVi^dc�^h�iV`Zc�[dg�\gVciZY�Vh�WZ^c\�

i]Z�lVn�i]Z�hdX^Zin�deZgViZh)� K]Z�Y^k^h^dc�d[�gZhdjgXZh�VcY�edlZg�^c�hdX^Zin�ine^XVaan�[Vkdjgh�Vc�

Za^iZ�\gdje)�?Z\Zbdc^X�egVXi^XZh�i]Zc�ldg`�id�bV^ciV^c�i]^h�^cZfj^in�VcY�id�[jgi]Zg�deegZhh�i]Z�

Y^hVYkVciV\ZY�\gdje)�K]Z�]^hidgn�d[�i]Z�8XVY^Vch�dc�Gg^cXZ�<YlVgY�@haVcY�^h�[gVj\]i�l^i]�

ZmVbeaZh�d [�i]^h�ineZ�d[�Ydb^cVi^dc)�9n�ZmVb^c^c\�hdbZ�d[�i]ZhZ�ZmVbeaZh�i]gdj\]�i]Z�aZch�d[�

edlZg�gZaVi^dch�i]Zdg^Zh'�igZcYh�WZ\^c�id�ZbZg\Z'�^c[dgb^c\�jh�^c�V�bdgZ�Xg^i^XVa�lVn�d[�i]Z�

higj\\aZh�@haVcY�8XVY^Vch�]VkZ�]VY�id�ZcYjgZ)

GdlZg�IZaVi^dch�K]Zdg^Zh

K]Z�iZgb�|edlZg�gZaVi^dch}� gZ[Zgh�id�i]Z�cZ\di^Vi^dc�d[�edlZg�Zc\V\ZY�^c�Wn�ild�Y^hi^cXi�

\gdjeh�^c�V�hdX^Zin)� K]ZhZ�Y^hi^cXi^dch�VgZ�ZhiVWa^h]ZY�Wn�gVXZ'�\ZcYZg'�gZa^\^dc'�XjaijgZ'�dg�

aVc\jV\Z)�K]Z�k^Zlh�gZ\VgY^c\�i]^h�cZ\di^Vi^dc�d [�edlZg�VgZ�bVcn)�<VX]�^h�jc^fjZ'�Vh�i]Zdg^hih�jhZ�

Y^[[ZgZci�kdXVWjaVg^Zh�^c�YZhXg^W^c\�i]^h�gZaVi^dch]^e'�Wji�i]Zn�VgZ�Vahd�h^b^aVg�^c�bVcn�lVnh)

N]Vi�ZmVXian�^h�bZVci�Wn�i]Z�ldgY�|edlZg}7�J`jicVWW(BVc\Vh�YZ[^cZh�i]gZZ�ineZh�d[�

edlZg'�WVh^c\�]Zg�^YZVh�aVg\Zan�dc�i]Z�lg^i^c\�d[�Ad]Vc�>Vaijc\�$,43+%)� K]Z�[^ghi�^h�XVaaZY�^ccViZ�

edlZg'�VcY�^i�gZ[Zgh�id�i]Z�X]VgVXiZg^hi^Xh�l^i]�l]^X]�lZ�VgZ�Wdb�VcY�l]^X]�VgZ�i]Z�egdYjXi�d[�

\ddY�WgZZY^c\)�K]ZhZ�^cXajYZ�Viig^WjiZh�hjX]�Vh�^ciZaa^\ZcXZ'�X]Vg^hbV'�VcY�\ddY�add`h)�K]Z�

hZXdcY�ineZ�d [�edlZg�^h�XVaaZY�gZhdjgXZ�edlZg'�VcY�i]ZgZ�VgZ�ild�XViZ\dg^Zh�d [�gZhdjgXZ�edlZg)

K]Z�[^ghi'�bViZg^Va�gZhdjgXZh'�VgZ�i]^c\h�a^`Z�bdcZn'�edhhZhh^dch'�VcY�Wdd`h)�K]Z�hZXdcY�XViZ\dgn
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^h�cdc(bViZg^Va�gZhdjgXZh'�VcY�i]ZhZ�^cXajYZ�aVc\jV\Z'�XjaijgZ'�ZYjXVi^dc'�`cdlaZY\Z'�VcY�i^bZ)�

K]Z�i]^gY�ineZ�d[�edlZg�^h�higjXijgVa�edlZg)�JigjXijgVa�edlZg�gZ[Zgh�id�V�eZghdc}h�edh^i^dc�^c�

hdX^Zin�VcY�i]Z�VW^a^in�i]^h�eZghdc�]Vh�id�Z[[ZXi�X]Vc\Z�dc�di]Zgh)�8c�ZmVbeaZ�d [�higjXijgVa�edlZg�

ldjaY�WZ�VX]^Zk^c\�hdbZ�ineZ�d[�eda^i^XVa�d[[^XZ)

8XXdgY^c\�id�>Vaijc\'�i]ZhZ�ineZh�d[�edlZg�Yd�cdi�Zm^hi�^c�VcY�d[�i]ZbhZakZh)�K]Zn�VgZ�

cZ\di^ViZY�WZilZZc�eZdeaZ�VcY�WZilZZc�\gdjeh)�?Z�Vahd�hiViZh�i]Vi�gZhdjgXZ�edlZg�VcY�higjXijgVa�

edlZg�VgZ�bjijVaan�XdckZgi^WaZ'�l]^X]�bZVch�^[�ndj�]VkZ�dcZ�ndj�XVc�gZVY^an�dWiV^c�i]Z�di]Zg)� @i�^h�

YZhXg^WZY�Vh�V�XnXaZ�d [�hdgih)�8�X]^aY�hiVgih�dji�a^[Z�l^i]�hjWhiVci^Va�cdc(bViZg^Va�gZhdjgXZ�edlZg�

Wn�heZV`^c\�i]Z�Ydb^cVci�aVc\jV\Z�VcY�]Vk^c\�VXXZhh�id�ZYjXVi^dc)�K]^h�XVc�ZVh^an�WZ�XdckZgiZY�

^cid�bViZg^Va�gZhdjgXZ�edlZg�Vh�ZYjXVi^dc�Wg^c\h�VWdji�WZiiZg�_dWh)�K]^h�^c�ijgc� aZVYh�id�higjXijgVa�

edlZg�VcY�i]Z�VW^a^in�id�Xa^bW�i]Z�hdX^Va�aVYYZg)

9djgY^Zj�$,44-%�XgZViZh�h^b^aVg�Y^k^h^dch�^c�gZaVi^dc�id�ineZh�d[�edlZg�Wji�]Z�jhZh�V�

Y^[[ZgZci�aVc\jV\Z�^c�YZhXg^W^c\�i]Zb)�?Z�heZV`h�d[�kVg^djh�[dgbh�d [ |XVe^iVa}6�ZXdcdb^X�XVe^iVa'�

XjaijgVa�XVe^iVa'�VcY�hnbWda^X�XVe^iVa)�K]^h�hnbWda^X�XVe^iVa�^h�i]Z�gZhjai�d[�i]Z�kVa^YVi^dc�d [�cdc(

bViZg^Va�gZhdjgXZh)�=dg�ZmVbeaZ'�^[�ndjg�aVc\jV\Z�^h�kVa^YViZY'�ndj�VgZ�gZ\VgYZY�bdgZ�]^\]an�i]Vc�

^[ �ndjg�aVc\jV\Z�^h�^ckVa^YViZY)�K]ZhZ�[dgbh�d[�XVe^iVa�Zc\V\Z�l^i]^c�i]Z�hVbZ�XnXaZ�Vh�>Vaijc\}h�

|gZhdjgXZh})

=gZ^gZ�$,42-%�jhZh�V�Y^[[ZgZci�kdXVWjaVgn�l]Zc�heZV`^c\�d[�\gdje�edlZg�gZaVi^dch)�?Z�

YZhXg^WZh�i]Z�egdXZhh�d[� zXjaijgVa�^ckVh^dc{�jh^c\�ldgYh�hjX]�Vh�zXdcfjZhi'{� z^ckVYZg{�VcY�

z^ckVYZY){�?Z�[gZfjZcian�ZmegZhhZh�_jhi�l]Vi�i]Z�XdccdiVi^dc�d[�i]ZhZ�ldgYh�hj\\Zhih'�i]Vi�ZkZc�^c�

i]Z�VWhZcXZ�d[�e]nh^XVa�[dgXZ'�i]Z�VXi�d [�Ydb^cVi^dc�^h�dcZ�d[�ZmigZbZ�k^daZcXZ)�=gZ^gZ�VYYh�V�

XgjX^Va�ed^ci�id�i]^h�Y^hXjhh^dc�dc�edlZg�gZaVi^dch�^c�gZ\VgYh�id�i]Z�edlZg�i]Z�Ydb^cVci�\gdje�]Vh�

^c�[dgX^c\�^ih�l^aa�dc�i]Z�hjWdgY^cViZY�\gdje5
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:jaijgVa�^ckVh^dc�[jgi]Zg�h^\c^[^Zh�i]Vi�i]Z�jai^bViZ�hZVi�d [�YZX^h^dc�gZ\VgY^c\�i]Z�VXi^dc�d[�

i]dhZ�l]d�VgZ�^ckVYZY�a^Zh�cdi�l^i]�i]Zb�Wji�l^i]�i]Z�^ckVYZgh)� 8cY�l]Zc�i]Z�edlZg�d[�

YZX^h^dc�^h�adXViZY�djih^YZ�gVi]Zg�i]Vc�l^i]^c�i]Z�dcZ�l]d�h]djaY�YZX^YZ'�i]Z�aViiZg�]Vh�dcan�

i]Z�^aajh^dc�d[�YZX^Y^c\{�$=gZ^gZ'� ,42-'�e)� ,04%)

K]^h�^aajh^dc�bV`Zh�^i�ZmigZbZan�Y^[[^Xjai�[dg�V�Ydb^cViZY�\gdje�id�gZVa^oZ�l]Vi�^h�iV`^c\�

eaVXZ'�ZheZX^Vaan�l]Zc�i]Z�Ydb^cVci�\gdje�^h�egZhZci^c\�^ihZa[�Vh�WZ^c\�`^cY�VcY�]Zae[ja)�K]^h�^h�

l]Vi�>VnVig^�Je^kV`�gZ[Zgh�id�Vh�WZcZkdaZcXZ5�zK]Z�[dgXZh�V\V^chi�l]^X]�dcZ�^h�heZV`^c\�VgZ�Vi�

i]Z^g�ldghi�l]Zc�i]Zn�VgZ�bdhi�WZcZkdaZci{�$Je^kV`'� ,44+'�e)� ,1+%)�9ZXVjhZ�^i�^h�]VgY�id�YZiZXi'�i]Z�

XnXaZ�^h�VaadlZY�id�Xdci^cjZ)

:jbb^ch�$,441%'�Vahd�jhZh�jc^fjZ�iZgb^cdad\n�l]Zc�iVa`^c\�VWdji�edlZg)�?^h�[gVbZldg`�

d [�XdZgX^kZ�gZaVi^dch�d[�edlZg�deZgViZ�dc�V�oZgd(hjb�ad\^X)� @c�di]Zg�ldgYh'�i]Z�bdgZ�edlZg�V�

Ydb^cVci�\gdje�]Vh'�i]Z�aZhh�edlZg�^h�V[[dgYZY�id�i]Z�hjWdgY^cViZY�\gdje)�9ZXVjhZ�d[�i]^h'�

Ydb^cVci�\gdjeh�VgZ�gZajXiVci�id�\^kZ�je�Vcn�d[�i]Z�edlZg�i]Zn�]VkZ�VX]^ZkZY'�hd�i]Zn�XdchX^djhan�

dg�jcXdchX^djhan�hZi�je�zhjWigVXi^kZ{�aZVgc^c\�XdcY^i^dch)� @c�i]ZhZ�XdcY^i^dch'�bZbWZgh�d[�i]Z�

Ydb^cViZY�\gdje�aZVgc�V�cZl�aVc\jV\Z�VcY�cZl�Xjhidbh�^c�hjX]�V�lVn�i]Vi�i]Zn�zjcaZVgc{�i]Z�

aVc\jV\Z�VcY�Xjhidbh�i]Vi�WZadc\�id�i]Zb)�N]Vi�i]Zn�]VkZ�VagZVYn�aZVgcZY�i]gdj\]�i]Z�

igVchb^hh^dc�d[�XjaijgZ�[gdb�dcZ�\ZcZgVi^dc�id�Vcdi]Zg�^h�i]jh�zhjWigVXiZY'{�VcY�i]Zn�VgZ�d[iZc�aZ[i�

l^i]�i]Z�^cVW^a^in�id�^YZci^[n�l^i]�Z^i]Zg�i]Z�Ydb^cVci�dg�i]Z�Ydb^cViZY�\gdje)�8h�V�gZhjai'�l]Vi�

:jbb^ch�$,441%�XVaah�zVbW^kVaZci�^YZci^in{�YZkZadeh)

:jbb^ch�]Vh�Vahd�ZaVWdgViZY�V�[gVbZldg`�d[�XdaaVWdgVi^kZ�edlZg�gZaVi^dch)�K]^h�

[gVbZldg`�^ckdakZh�i]Z�ZbedlZgbZci�d [ �̂ cY^k^YjVah�^c�V�hZii^c\�i]Vi�aZVYh�id�i]Z�VYY^i^kZ�aZVgc^c\�

d[�i]Z�Ydb^cVci�aVc\jV\Z�VcY�XjaijgZ)� @c�i]^h�^chiVcXZ'�bZbWZgh�d [�V�b^cdg^in�\gdje�aZVgc�V�cZl�

aVc\jV\Z�VcY�WZXdbZ�[Vb^a^Vg�l^i]�i]Z�hjggdjcY^c\�XjaijgZ�l]^aZ�gZbV^c^c\�kVa^YViZY�^c�i]Z
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bV^ciZcVcXZ�d[�i]Z^g�dlc�cdc(bViZg^Va�gZhdjgXZh)� @c�i]Z�:]VeiZg�J^m'�@�l^aa�Y^hXjhh�i]^h�[gVbZldg`�

^c�\gZViZg�YZiV^a)

?dl�Yd�i]ZhZ�XnXaZh�d [�edlZg'�i]Z�XdZgX^kZ�VcY�hjWigVXi^kZ�egdXZhhZh'�eaVn�dji�l]Zc�lZ�

VYY�J`jicVWW(BVc\Vh}�8(iZVb�9(iZVb�i]Zd^n7�J]Z�hZZh�^ccViZ�edlZg�VcY�cdc(bViZg^Va�gZhdjgXZ�

edlZg�Vh�hdX^Va�XdchigjXi^dch'�^YZVh� |bVYZ�je}�Wn�eZdeaZ�gZ\VgY^c\�i]Z�ldgi]�d[�dcZ�i]^c\�VcY�i]Z�

ldgi]aZhhcZhh�d[�Vcdi]Zg)�=dg�ZmVbeaZ'�i]Z�cdi^dc�i]Vi�i]Z�Xdadjg�WaVX`�gZegZhZcih�Zk^a�VcY�

hZXgZXn'�l]ZgZVh�i]Z�Xdadjg�l]^iZ�gZegZhZcih�ejg^in�VcY�eZVXZ�^h�V�hdX^Vaan�XdchigjXiZY�dcZ)�K]Z�8(�

iZVb�9(iZVb�i]Zd^n�VX`cdlaZY\Zh�i]ZhZ�XdchigjXi^dch�VcY�XZcigZh�dc�i]Z�fjZhi^dc'�zN]d�^h�Yd^c\�

i]Z�XdchigjXi^c\7{

K]^h�^h�]dl�J`jicVWW(BVc\Vh�ZmeaV^ch�]Zg�8(iZVb� 9(iZVb�i]Zdgn)�K]Z�Ydb^cVci�\gdje�$dg�

8�iZVb%'�^h�VWaZ'�WZXVjhZ�d[ �̂ ih�edh^i^dc�^c�hdX^Zin'�id�ZaZkViZ�i]Z�cdc(bViZg^Va�gZhdjgXZh�^i�]Vh'�

bV`^c\�i]ZhZ�gZhdjgXZh� |i]Z�cdgb}'�bV`^c\�i]Zb�bV^chigZVb�VcY�kVa^YVi^c\�i]ZhZ�gZhdjgXZh�Vh�i]Z�

dcZh�id�]VkZ�^[�V�eZghdc�^h�id�iV`Z�eVgi�VcY�VYkVcXZ�^c�hdX^Zin)�K]^h�^h�XVaaZY�\adg^[^XVi^dc)�K]gdj\]�

i]^h�egdXZhh'�i]Z�cdc(bViZg^Va�gZhdjgXZh�d [�i]Z�8(iZVb�WZXdbZ�gZVY^an�XdckZgi^WaZ�id�Wdi]�bViZg^Va�

VcY�higjXijgVa�ineZh�d [�edlZg)� @c�i]^h�egdXZhh'�i]Zn�Vahd�gZXZ^kZ�9djgY^Zj}h�edh^i^kZ�zhnbWda^X�

XVe^iVa){

8i�i]Z�hVbZ�i^bZ'�l]^aZ�\adg^[n^c\�^ih�dlc�gZhdjgXZh'�i]Z�8�iZVb� ^ckVa^YViZh�i]dhZ�cdc(

bViZg^Va�gZhdjgXZh�i]Vi�i]Z�9�iZVb�edhhZhhZh'�Z[[ZXi^kZan�ijgc^c\�i]Zb�^cid�YZ[^X^ZcX^Zh�dg�

]VcY^XVeh�VcY�cdi�gZhdjgXZh�Vi�Vaa)�K]^h�^h�XVaaZY�hi^\bVi^oVi^dc)�K]gdj\]�i]^h�egdXZhh'�i]Z�9�

iZVb}h�gZhdjgXZh'�hjX]�Vh�aVc\jV\Z�VcY�XjaijgZ'�VgZ�YZhZXgViZY�id�i]Z�ed^ci�l]ZgZ�i]Zn�WZXdbZ�

^ck^h^WaZ'�gZcYZgZY�jhZaZhh�^c�iZgbh�d [�XdckZgi^WaZ�edlZg)�Ed�zhnbWda^X�XVe^iVa{�^h�\V^cZY)

@i�^h�Vi�i]^h�ed^ci�i]Vi�i]Z�8(iZVb�jhjVaan�hiZeh�^c�id�^c[dgb�i]Z�9(iZVb�i]Vi�^i�bjhi�Y^hXVgY�

i]Z�VeeZcYV\Zh'�hjX]�Vh�V�Y^[[ZgZci�aVc\jV\Z�dg�Y^[[ZgZci�Xjhidbh'�i]Vi�VgZ�YgV\\^c\�^i�Ydlc�VcY
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^c]^W^i^c\�^i�[gdb�^ciZ\gVi^c\�VcY�Vhh^b^aVi^c\�^cid�i]Z�hdX^Zin�Vi�aVg\Z)�K]Z�8(iZVb�d[[Zgh�

Vhh^hiVcXZ�l^i]�i]^h�egdXZhh�Wn�^bedh^c\�gjaZh'�gZ\jaVi^dch'�VcY�gZlVgYh�dc�i]Z�9�iZVb� ^c�dgYZg�[dg�

^i�id�WZ�bdgZ�gZVY^an�^ciZ\gViZY)�K]^h�^h�XVaaZY�gVi^dcVa^oVi^dc�VcY�^i�Xdcig^WjiZh�\gZVian�id�

bV^ciV^c^c\�i]ZhZ�egVXi^XZh)

K]Z�8XVY^Vc�<mVbeaZ�

K]ZhZ�^YZVh�d [�8(iZVb�VcY�9(iZVb�gZaVi^dch�Wg^c\�^cid�[dXjh�ZmVbeaZh�[gdb�i]Z�eVhi�

gZ\VgY^c\�i]Z�ZmeZg^ZcXZh�d [�Ydb^cVi^dc�ZcYjgZY�Wn�8XVY^Vch)�K]Z�[^ghi�ild�aZkZah�d [�]Z\Zbdc^X�

egVXi^XZ�i]Vi�Zm^hi�l]Zc�V�\gdje�^h�WZ^c\�XdcigdaaZY�Wn�^YZVh�VgZ�ZhiVWa^h]ZY�^c�dgYZg�id�bV^ciV^c�

jcZfjVa�Y^k^h^dc�d[�Vaa�i]gZZ�ineZh�d[�edlZg'�^ccViZ'�bViZg^Va'�VcY�higjXijgVa)�K]Zn� VgZ�

\adg^[^XVi^dc�VcY�hi^\bVi^oVi^dc)

>adg^[^XVi^dc�VcY�Ji^\bVi^oVi^dc

N]Vi�ZmVXian�lZgZ�i]Z�8XVY^Vch}�cdc(bViZg^Va� gZhdjgXZh'�VcY�]dl�lZgZ�i]ZhZ�cdc(bViZg^Va�

gZhdjgXZh�hi^\bVi^oZY7�K]Z�=gZcX]�aVc\jV\Z'�i]Z�:Vi]da^X�gZa^\^dc'�i]Z^g�Xjhidbh'�i]Z^g�]VW^ih'�VcY�

ZkZc�i]Z^g�kVajZh�Y^[[ZgZY�[gdb�i]Z�9g^i^h]'�@g^h]�VcY�JXdii^h]�e^dcZZgh�l]d�lZgZ�i]Z^g�cZ^\]Wdjgh)�

K]ZhZ�gZhdjgXZh�Vahd�Y^[[ZgZY�[gdb�i]dhZ�d[�i]Z�gja^c\�XaVhh�eda^i^X^Vch�WZXVjhZ�Vh�:Vi]da^Xh'�

8XVY^Vch'�Vadc\�l^i]�i]Z�@g^h]'�lZgZ�cdi�VaadlZY�id�kdiZ�jci^a� ,3.+)� K]Z�=gZcX]�aVc\jV\Z�VcY�i]Z�

8XVY^Vc�XjaijgZ�]VkZ�WZZc�Xdch^hiZcian�^ckVa^YViZY�Vi�Vaa�ed^cih�^c�i]Z^g�]^hidgn�dc�i]^h�^haVcY'�[gdb�

i]Z�ZVgan�YVnh�d [�Xdadc^oVi^dc�id�^chiVcXZh�i]Vi�hi^aa�Zm^hi�idYVn)

8h�V�Y^hi^cXi�edejaVi^dc�l^i]�^ih�dlc�aVc\jV\Z'�Xjhidbh'�VcY�gZa^\^dc'�8XVY^Vch�a^kZY�^c�V�

hZa[(^bedhZY�^hdaVi^dc�[dg�Veegdm^bViZan�dcZ�]jcYgZY�nZVgh�V[iZg�i]Z�;ZedgiVi^dc)�K]Zn�Xajc\�id�

i]Z^g�igVY^i^dch'�Xdci^cj^c\�id�[Vgb�VcY�id�YgZhh�^c�igVY^i^dcVa�lVnh)�<kZc�^c�i]Z�hbVaa�hX]ddah�i]Vi�

lZgZ�Xgdee^c\�je�^c�8XVY^Vc�Xdbbjc^i^Zh'�=gZcX]�gZbV^cZY�i]Z�aVc\jV\Z�d[�̂ chigjXi^dc�[dg�bVcn�

nZVgh)�9ZXVjhZ�d [�i]^h�ViiZbei�dc�i]Z�eVgi�d [�i]Z�8XVY^Vch�id�egZhZgkZ�l]Vi�lVh�i]Z^gh�VcY�id
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gZbV^c�Vjidcdbdjh�^c�bViiZgh�d[�aVc\jV\Z�VcY�XjaijgZ'�i]Zn�lZgZ�hjW_ZXiZY�id�bjX]�g^Y^XjaZ�

$8ghZcVjai'� ,43-'� ,434%)�;Zhe^iZ�i]Vi�[VXi�^i�XdjaY�WZ�hV^Y�i]Vi�8XVY^Vch�Zc_dnZY�hdbZ�cdc(�

bViZg^Va�gZhdjgXZ�edlZg�Vi�i]^h�ed^ci�WZXVjhZ�i]Zn�Zm^hiZY�l^i]^c�i]Z^g�dlc�gZVabh�VcY�id�i]Zb'�

i]Z^g�aVc\jV\Z�VcY�XjaijgZ�]ZaY�\gZVi�kVajZ)�?dlZkZg'�Vh�8XVY^Vch�lZgZ�gZajXiVci�id�XdbZ�^c�

XdciVXi�l^i]�i]Z�hdX^Zin�Vi�aVg\Z'�i]Zn�lZgZ�Xdch^YZgZY�WVX`lVgY'�daY([Vh]^dcZY'�VcY�d[�̂ c[Zg^dg�

^ciZaa^\ZcXZ)�?ZgZ�^h�l]ZgZ�i]Z�gddih�d [�hi^\bVi^oVi^dc�WZ\^c)

8XVY^Vch�]VY�V�Xjhidb�d[�dWhZgk^c\�gZa^\^djh�]da^YVnh'�l]^X]�YgZl�bjX]�Xg^i^X^hb�[gdb�

i]Z^g�hiVjcX]�GgdiZhiVci�cZ^\]Wdjgh)�9ZXVjhZ�i]Zn�Zc_dnZY�aZ^hjgZ�VXi^k^i^Zh�hjX]�Vh�YVcX^c\'�

h^c\^c\�VcY�eaVn^c\�bjh^X'�i]Zn�lZgZ�Xdch^YZgZY�XVgZaZhh�VcY�aVon)�K]^h�XdbbZci�lVh�lg^iiZc�Wn�

J)J)�?^aa� ^c�i]Z� ,3.+#h5�zK]Zn�VgZ�^c�[VXi�V�XVgZaZhh�VcY�a^\]i(]ZVgiZY�eZdeaZ'�l^i]�i]Z�^begdk^YZcXZ�

d[�@cY^Vch'�ZkZg�egZ[Zgg^c\�i]Z�eVhh^c\�Zc_dnbZci�d [�i]Z�]djg'�id�i]Z�hda^Y�ejghj^ih�d[�̂ cYjhign{�$^c�

8ghZcVjai'� ,434'�e)�40%)

8h�V�\gdje'�YjZ�id�i]Z^g�^hdaVi^dc�[gdb�i]Z�hdX^Zin�^c�l]^X]�i]Zn�lZgZ�^bbZghZY'�8XVY^Vch�

]ZaY�adl�ZXdcdb^X�hiVijh�VcY�lZgZ�hXd[[ZY�Vi�Wn�i]Z^g�cZ^\]Wdjgh)�K]Zn�lZgZ�YZkd^Y�d [�ZYjXViZY�

aZVYZgh�^c�i]Z�aVg\Zg�Xdbbjc^in�l]d�XdjaY�YZ[ZcY�i]Z^g�g^\]ih�VcY�lZgZ'�a^`Z�bVcn�di]Zgh'�i]Z�

k^Xi^bh�d[�hZkZgZ�Zmead^iVi^dc�Vi�i]Z�]VcYh�d[�VWhZciZZ�aVcYdlcZgh)

@c�i]Z�b^YYaZ�d[�i]Z� ,3++#h'�8XVY^Vch�^cXgZVh^c\an�WZ\Vc�id�ZbZg\Z�^cid�i]Z�hdX^Va�gZVab)�

?dl�lZgZ�i]Zn�id�Yd�i]^h�VcY�`ZZe�i]Z^g�aVc\jV\Z�VcY�XjaijgZ�^ciVXi7�8XVY^Vch�lZgZ�Y^k^YZY�dc�

i]^h�ed^ci)�N]^aZ�gZXd\c^o^c\�i]Z�VYkVciV\Zh�d[ �̂ ciZ\gVi^c\�^cid�i]Z�hdX^Zin�Vi� aVg\Z'�bdhi�lZgZ�

VYVbVci�VWdji�i]Z�egZhZgkVi^dc�d[�i]Z^g�aVc\jV\Z�VcY�XjaijgZ)�Fi]Zgh�[Zai'�]dlZkZg'�i]Vi�^c�dgYZg�id�

[jaan�iV`Z�eVgi�^c�Gg^cXZ�<YlVgY�@haVcY�hdX^Zin'�i]Zn�bjhi�gZa^cfj^h]�hdbZ�d[�i]Z^g�igVY^i^dch�VcY�

|VgX]V^X}�cdi^dch)�9ZXVjhZ�d[�i]^h�8XVY^Vch�cdl�cdi�dcan�]VY�id�YZVa�l^i]�i]Z�cZ\Vi^kZ�Vii^ijYZh
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i]Zn�ZcXdjciZgZY�[gdb�i]dhZ�cdc(8XVY^Vch�l]d�Y^b^c^h]ZY�i]Zb'�Wji�Vahd�[gdb�XZgiV^c�8XVY^Vc�

aZVYZgh�l]d�gZ_ZXiZY�i]Z^g�aVc\jV\Z�VcY�]Zg^iV\Z�^c�dgYZg�id�\Zi�V]ZVY)

8c�ZmVbeaZ�d [�i]^h�^h�i]Z�YZWViZ�i]Vi�hjggdjcYZY�i]Z�igVY^i^dcVa�YgZhh�ldgc�Wn�8XVY^Vc�

ldbZc'�l]^X]�h^c\aZY�i]Zb�dji�[gdb�di]Zg�ldbZc�d [�i]Z�ZgV)�?ZgZ�^h�Vc�ZmXZgei�[gdb�V�aZiiZg�

lg^iiZc�Wn�Vc�8XVY^Vc�i]Vi�VeeZVgZY�dc�i]Z�[gdci�eV\Z�d[�ANK�@ZRRKWXOJK�>WTMWKXX�^c� ,313)� @c�

i]^h�hXVi]^c\�VYYgZhh'�i]Z�gZhjaih�d [�nZVgh�d[�hi^\bVi^oVi^dc�VgZ�VeeVgZci)

8XVY^Vch��Odj�YZhZgkZ�egV^hZ�[dg�ndjg�k^gijZh6�Wji�id�gZbV^c�^c�ndjg�egZhZci�

XdcY^i^dc'�lZYYZY�id�igVY^i^dch�d [�i]Z�eVhi'�]daY^c\�^c�gZkZgZcXZ�Vci^fjViZY�cdi^dch�d[�

ZmXajh^kZcZhh'�VcY�]j\\^c\�id�ndjg�WgZVhi�daY�bVccZgh�VcY�Xjhidbh'�l^aa�cdi�XdcYjXZ�id�

ndjg�bViZg^Va�egdheZg^in'�gZheZXi^W^a^in�[h^Xa�dg�]Vee^cZhh�

@[�ndj�Yd�cdi�VkV^a�ndjghZakZh�d[�i]Z�VYkVciV\Zh�d[�ZYjXVi^dc'�(�^[ �ndj�Yd�cdi�

Vhh^b^a^ViZ�Qh^XR�ndjg�bVccZgh�VcY�Xjhidbh�id�i]dhZ�egZkV^a^c\�VgdjcY�ndj'�(�VcY�^[ �ndjg�

ldbZc�Yd�cdi�Xdc[dgb�^c�hdbZ�cZVg�YZ\gZZ�id�i]Z�[Vh]^dch�^c�YgZhh'�VcY�WZXdbZ�bdgZ�

XZXIKUYOHQK�JZ�UTQO�Qh^XR'�ndj�l^aa�Xdci^cjZ�V�hZeVgViZ�VcY'�Vh�V�bViiZg�d [�cZXZhh^in'�Vc�

^ch^\c^[^XVci�eZdeaZ)

K]^c`�d[�̂ i'�8XVY^Vch'�VcY�lV`Z�je�� $^c�8ghZcVjai'� ,434'�e)� ,+/%)

@c�di]Zg�ldgYh'�i]^h�eZghdc�^h�iZaa^c\�]^h�[Zaadl�8XVY^Vch�i]Vi'�Vh�Vc�8XVY^Vc'�ndjg�cdc(

bViZg^Va�gZhdjgXZh�VgZ�cdi�kVajVWaZ)�Edi�dcan�VgZ�i]Zn�cdi�kVajVWaZ'�i]Zn�VgZ�]^cYgVcXZh�i]Vi�l^aa�

]daY�ndj�WVX`'�egZkZci^c\�ndj�[gdb�Vcn�[^cVcX^Va�\V^c�VcY�hdX^Va�hiVijh'�dg�Vh�i]^h�eZghdc�ejih�^i'�

zgZheZXi^W^a^in�Qh^XR�dg�]Vee^cZhh){

8[iZg�V�eZg^dY�d [ �̂ ciZchZ�egZhhjgZ�ZcXdjgV\^c\�i]Z�gZ_ZXi^dc�d[�i]Z^g�igVY^i^dcVa�YgZhh'�bdhi�

8XVY^Vc�ldbZc�Xdbea^ZY'�ZkZc�i]dj\]�^i�lVh�V�higdc\�hnbWda�d[�i]Z^g�^YZci^in)�K]^h�[VXi�lVh
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cZ\aZXiZY'�]dlZkZg'�Vh�hi^\bVi^oVi^dc�d[�i]Z�igVY^i^dcVa�YgZhh�idd`�]daY)�K]^h�aZiiZg�VeeZVgZY�^c�

,33+�^c�:K�;TSOYKZW�0IGJOKS$�V\V^c�lg^iiZc�Wn�Vc�8XVY^Vc5

8�[Zl�nZVgh�V\d�djg�ldbZc�jhZY�id�lZVg�i]Z�daY([Vh]^dcZY�YgZhh�djg�bdi]Zgh�Wgdj\]i�

[gdb�8XVY^V)�K]Zn�lZgZ�kZgn�[dcY�d[�̂ i)� @i�^h�]VgY�id�^bV\^cZ�l]n�[dg�^i�^h�cZ^i]Zg�egZiin�cdg�

egVXi^XVa)�9ZXVjhZ�d[ �̂ i�lZ�lZgZ�bdX`ZY�VcY�g^Y^XjaZY�Wn�di]Zg�cVi^dcVa^i^Zh)� Kd�Vkd^Y�

Y^h\gVXZ'�lZ�eZghjVYZY�djg�ldbZc�id�VYdei�i]Z�egZhZci(YVn�[Vh]^dc�VcY�idYVn�i]Z�bV_dg^in�

d [�i]Zb�VgZ�YgZhhZY�a^`Z�i]Z�ldbZc�d[�di]Zg�eZdeaZh)�K]Zn�VgZ�cdi�Vcn�ldghZ�d[[�[dg�^i�VcY�

8XVY^Vc�bZc�VgZ�bjX]�WZiiZg�d[[�$^c�8ghZcVjai'� ,434'�e)� ,+1%)

Edi�dcan�Y^Y�i]^h�egdXZhh�d [�hi^\bVi^oVi^dc�idjX]�8XVY^Vc�YgZhh'�Wji�^i�eZgkVYZY�Vaa�di]Zg�

hnbWdah�d[�8XVY^Vc�^YZci^in'� ^cXajY^c\�8XVY^Vc�cVbZh'�aVc\jV\Z'�VcY�kVajZh)

8gdjcY�i]^h�i^bZ'�i]dhZ�d[�8XVY^Vc�]Zg^iV\Z�l]d�lVciZY�id�VYkVcXZ�^c�hdX^Zin�WZ\Vc�

X]Vc\^c\�i]Z^g�cVbZh�^c�dgYZg�[dg�i]Zb�id�hdjcY�bdgZ�<c\a^h])� JiVc^haVh�=)�Gd^g^Zg'�i]Z�[^ghi�

8XVY^Vc�ZaZXiZY�id�i]Z�CZ\^haVi^kZ�8hhZbWan'�egZ[ZggZY�id�\d�Wn�i]Z�cVbZ�|GZggn})�?Z�YZ[ZcYh�]^h�

YZX^h^dc�id�|igVchaViZ}�]^h�cVbZ�^c�V�heZZX]�\^kZc�Vi�i]Z�EVi^dcVa�8XVY^Vc�:dckZci^dc�]ZaY�^c�

DZbgVbXdd`�^c� ,33,5

NZaa'�J^gh'�ndj�`cdl�i]Vi�i]ZgZ�lVh�V�i^bZ�l]Zc�Vaa�i]Vi�lVh�=gZcX]�^c�djg�egdk^cXZh�lVh�

i]Z�iVg\Zi'�i]Z�dW_ZXi�d[�]VigZY�VcY�^aa(l^aa�[gdb�l]^X]�^i�lVh�cdi�ZVhn�id�ZhXVeZ)�DVnWZ�^i�

lVh�cZXZhhVgn�VcY�jhZ[ja�id�Vc\a^X^oZ�djghZakZh�id�V�hbVaa�ZmiZci�^c�dgYZg�id�YZ[ZcY�

djghZakZh�VcY�h]jc�i]Z�ViiVX`h�id�l]^X]�lZ�lZgZ�ZmedhZY�$^c�8ghZcVjai'� ,43-'�e)� ,/%)

Ajhi�Vh�Vc�8XVY^Vc�cVbZ�lVh�hZZc�id�WZ�V�]^cYgVcXZ�id�VYkVcXZbZci�^c�hdX^Zin'�hd�idd�lVh�

i]Z�=gZcX]�aVc\jV\Z)�K]Z�hi^\bVi^oVi^dc�d [�i]^h�aVc\jV\Z�VcY�i]Z�eZgeZijVi^dc�d[�̂ c[Zg^dg^in�i]Vi�

lZci�Vadc\�l^i]�^i�]Vh�]VY�YZkVhiVi^c\�V[[ZXih�dc�i]Z�8XVY^Vc�Xdbbjc^in�VcY�hdbZ�eZdeaZ�hig^kZ�

ZkZc�idYVn�id�dkZgXdbZ�[ZZa^c\h�d[�̂ c[Zg^dg^in�i]Vi�VgZ�kZhi^\Zh�[gdb�i]^h�i^bZ)
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J`jicVWW(BVc\Vh�$-+++'�e)� ,40%�]Vh�hV^Y�i]Vi'�z8�egZgZfj^h^iZ�[dg�hjXXZhh�^c�eZghjVY^c\�

^cY^k^YjVah�id�gZeaVXZ�i]Z^g�bdi]Zg�idc\jZ�Wn�Vcdi]Zg�aVc\jV\Z�^h�i]Z�^ckVa^YVi^dc�d[�i]Z^g�dlc�

aVc\jV\Zh�VcY�XjaijgZh){�K]Z�XVbeV^\c�id�hi^\bVi^oZ�i]Z�=gZcX]�aVc\jV\Z�VcY�i]Z�8XVY^Vch}�jhZ�d[�

^i�]Vh�Xdcig^WjiZY�V�\gZVi�YZVa�id�i]Z�hd(XVaaZY�zkdajciVgn�Vc\a^X^oVi^dc{�$8ghZcVjai'� ,43-'�e)� ,0%�

i]Vi�]Vh�iV`Zc�eaVXZ)�@i�]Vh�WZZc�hV^Y�i]Vi�bVcn�8XVY^Vch�[gZZan�X]dhZ'�[dg�i]ZbhZakZh�VcY�[dg�i]Z^g�

X]^aYgZc'�id�VWVcYdc�i]Z�=gZcX]�aVc\jV\Z�^c�dgYZg�id�ZhXVeZ�i]Z�k^Xi^b^oVi^dc�i]Vi�i]Zn�lZgZ�

ZcYjg^c\)� @�hj\\Zhi'�Wn�ZmVb^c^c\�i]^h�h^ijVi^dc�i]gdj\]�i]Z�aZch�d[�edlZg�gZaVi^dc�i]Zdgn'�i]Vi�i]Z�

8XVY^Vch�Y^Y�cdi�X]ddhZ�Vi�Vaa)�CZi�bZ�ZmeaV^c)

@c�i]^h�gZ\^dc�=gZcX]�]Vh�ValVnh�]ZaY�V�adlZg�hiVijh�i]Vc�<c\a^h])�@i�]Vh�WZZc�VhhdX^ViZY�

l^i]�edkZgin'� ^aa^iZgVXn'� ^\cdgVcXZ'�VcY�adl�hdX^d(ZXdcdb^X�hiVijh)�<c\a^h]'�dc�i]Z�di]Zg�]VcY'�]Vh�

WZZc�\adg^[^ZY�Vh�i]Z�aVc\jV\Z�d[�XdbbZgXZ'�d[�i]Z�ZYjXViZY'�d [�W^\�Wjh^cZhh'�VcY�d[�eda^i^Xh)� Edi�

dcan�]VkZ�8XVY^Vch�]VY�id�YZVa�l^i]�i]Z�hi^\bVi^oVi^dc�d[�i]Z�=gZcX]�aVc\jV\Z�^c�\ZcZgVa'�Wji�i]Zn�

]VkZ�Vahd�]VY�id�YZVa�l^i]�YZZeZg�aZkZah�d [�hi^\bVi^oVi^dc� ^c�gZ\VgYh�id�i]Z�lVn�i]Zn�heZV`�i]Z�

aVc\jV\Z)�K]Z^g�hed`Zc�=gZcX]�]Vh�WZZc�YZZbZY�V�|Y^VaZXi}'�dg�z[gVc\aV^h{'�V�kZgcVXjaVg�i]Vi�^h�

jcgZ[^cZY'�jcX^k^a^oZY'�VcY�jcZYjXViZY)�K]ZhZ�ldgYh�^bean�i]Vi�z8XVY^Vc�=gZcX]{�lVh�hdbZ]dl�

aZhh�i]Vc�V�aVc\jV\Z�VcY�XZgiV^can�cdi�id�WZ�jhZY�^[�dcZ�lVciZY�id�Vkd^Y�WZ^c\�i]Z�dW_ZXi�d[�

g^Y^XjaZ)�FcXZ�V\V^c'�i]Z�cdc(bViZg^Va�gZhdjgXZ'�i]Z�aVc\jV\Z�d[�i]Z�8XVY^Vch'�]Vh�WZZc�

XdchigjXiZY�^cid�Vc�dWhiVXaZ�i]Vi�bjhi�WZ�dkZgXdbZ�^c�dgYZg�id�VX]^ZkZ�kVa^YVi^dc�VcY�ZfjVa^in)

K]Z�cdc(bViZg^Va�gZhdjgXZh�i]Vi�8XVY^Vch�]ZaY�lZgZ�hi^\bVi^oZY�^c�hjX]�V�lVn�i]Vi�id�WZ�

XdccZXiZY�l^i]�Vcni]^c\�=gZcX]�lVh�id�WZ�YZhe^hZY)�9Z^c\�Vc�8XVY^Vc�lVh�hncdcnbdjh�l^i]�

WZ^c\�d [�i]Z�adlZhi�XaVhh�d [�eZdeaZ�$8ghZcVjai'� ,43-%)�9ZXVjhZ�d[�i]^h�adl�hdX^Va�hiVijh'�i]Z�

8XVY^Vch�]VY�kZgn�a^iiaZ�higjXijgVa�edlZg)� @c�Z[[ZXi'�8XVY^Vch�]VY�cd�edlZg�d[�YZX^h^dc�dkZg�l]Vi�

i]Z^g�a^kZh�ldjaY�WZ)�K]Zn�]VY�cd�edlZg�d [�YZX^h^dc'�i]ZgZ[dgZ�i]Zn�lZgZ�cdi�i]Z�dcZh�l]d�bVYZ
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i]Z�X]d^XZ�^c�i]Z�egdXZhh�d[�kdajciVgn�Vc\a^X^oVi^dc)�K]^h�iZgb�ejih�i]Z�dcjh�dc�i]Z�k^Xi^b'�

WaVb^c\�]^b�dg�]Zg�[dg�i]Z�[VXi�i]Vi�]Z�dg�h]Z�X]dhZ�id�hide�heZV`^c\�=gZcX])�8h�=gZ^gZ�ejih�^i'�

]dlZkZg'�bZbWZgh�d [�i]Z�Ydb^cViZY�\gdje�]VkZ�dcan�i]Z�^aajh^dc�d [�X]dh^c\�[dg�i]ZbhZakZh)� @c�

VXijVa^in'� ^i�^h�i]Z�Ydb^cVci�\gdje�i]Vi�]Vh�bVYZ'�VaWZ^i�jcXdchX^djhan'�i]Z�X]d^XZ�[dg�i]Zb)�K]^h�

^aajh^dc�^h�eVgi�d[�i]Z�i]^gY�aZkZa�d [�]Z\Zbdc^X�egVXi^XZh'�gVi^dcVa^oVi^dc)

IVi^dcVa^oVi^dc5�z:dadc^oVi^dc�d[�i]Z�:dchX^djhcZhh{

FcXZ�i]Z�ild�[^ghi�aZkZah�d [�]Z\Zbdc^X�egVXi^XZ�VgZ�^c�eaVXZ'�i]Z�i]^gY�aZkZa'�XVaaZY�

gVi^dcVa^oVi^dc'� ^h�ZhiVWa^h]ZY�^c�dgYZg�[dg�i]Z�[^ghi�ild�aZkZah�id�WZ�bV^ciV^cZY)�9di]�eVgi^Zh�^c�i]^h�

jcZfjVa�gZaVi^dc�d[�edlZg�Xdcig^WjiZ�id�gVi^dcVa^o^c\�i]Z�VXi^dch�d [�i]Z�Ydb^cVci�\gdje�hd�i]Vi�

i]ZhZ�egVXi^XZh�VcY�Vii^ijYZh�i]Zc�WZXdbZ�VXXZeiZY�VcY�^ciZgcVa^oZY�Wn�i]Z�hjWdgY^cViZ�\gdje)�K]^h�

^h�l]Vi�=Vcdc�$,40-'� ,41.'� ,410%�gZ[Zgh�id�Vh�i]Z�zXdadc^oVi^dc�d[�i]Z�XdchX^djhcZhh){�N]Zc�i]Z�

eZdeaZ�^c�i]Z�Ydb^cViZY�\gdje�WZ\^c�WZa^Zk^c\�l]Vi�i]Z�Ydb^cVci�\gdje�^h�iZaa^c\�i]Zb'�i]Z^g�

VXi^dch�VgZ�cd�adc\Zg�i]Z�dcan�i]^c\�XdcigdaaZY6�i]Z^g�i]dj\]ih�VgZ�cdl�Vahd�WZ^c\�XdcigdaaZY)�Fi]Zg�

bZVch�WZh^YZh�gVi^dcVa^oVi^dc�VgZ�jhZY�^c�dgYZg�id�bV^ciV^c�i]Z�jcZfjVa�Y^k^h^dc�d[�edlZg)�

J`jicVWW(BVc\Vh�$-+++%�XViZ\dg^oZh�i]Zb�Vh�hi^X`h�$e]nh^XVa�[dgXZ%'� h]VbZ�$ehnX]dad\^XVa�[dgXZ%'�

XVggdih�$WVg\V^c^c\%�VcY�^YZVh�$^YZdad\^XVa�eZghjVh^dc%)�>adg^[^XVi^dc'�hi^\bVi^oVi^dc�VcY�

gVi^dcVa^oVi^dc�[^i�^cid�i]Z�aVhi�VcY�bdhi�hjWian�eZgkVh^kZ�d[�i]ZhZ�XViZ\dg^Zh'�i]Vi�d [ �̂ YZVh)

JX]dda�^cheZXidgh'�Xdbbjc^in�aZVYZgh'�VcY�ZkZc�hdbZ�8XVY^Vch�i]ZbhZakZh'�WZa^ZkZY�i]Vi�

gZcdjcX^c\�XZgiV^c�eVgih�d[�l]d�i]Zn�lZgZ�lVh�i]Z�dcan�lVn�i]Zn�XdjaY�bV`Z�eZghdcVa�\V^ch�^c�

hdX^Zin)� K]ZgZ[dgZ'�Vcn�ViiZbei�id� |]Zae}�8XVY^Vch�^c�i]^h�gZheZXi�lVh�add`ZY�jedc�Vh�WZcZkdaZci)�

DdgZ�d[iZc�i]Vc�cdi'�]dlZkZg'�YZX^h^dch�gZ\VgY^c\�i]^h�bViiZg�d [�Vc\a^X^oVi^dc�lZgZ�bVYZ�Wn�i]dhZ�

l]d�lZgZ�cdi�8XVY^Vc'�cVbZan�\dkZgcbZci�aZVYZgh'�XaZg\n'�VcY�hX]dda� ^cheZXidgh)�8h�@�]VkZ�

djia^cZY�l]Zc�Y^hXjhh^c\�ZYjXVi^dcVa�egVXi^XZh�VcY�hdX^ZiVa�higjXijgZh'�ViiZbeih�lZgZ�bVYZ�id
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hiVbe�dji�i]Z�igVchb^hh^dc�d[�=gZcX]'�Vhh^b^aVi^c\�8XVY^Vch�^cid�i]Z�aVg\Zg�hdX^Zin)�K]^h�WZ\Vc�V�

egdXZhh�d [�aVc\jV\Z�Y^hVeeZVgVcXZ�i]Vi�]Vh�WZZc�gVi^dcVa^oZY�VcY�VXXZeiZY�Vh�i]Z�gZhedch^W^a^in�d[�

8XVY^Vch�i]ZbhZakZh)�K]Z�i]Zdgn�dc�aVc\jV\Z�Y^hVeeZVgVcXZ�dg�Y^hedhhZhh^dc�^h�Y^k^YZY�^cid�ild�

XVbeh'�WVhZY�dc�ild�kZgn�Y^hi^cXi�ldgaY�k^Zlh)� J`jicVWW(BVc\Vh�$-+++%�djia^cZh�i]Zb�Wdi]'�VcY�

YZeZcY^c\�dc�]dl�dcZ�k^Zlh�i]Z�ldgaY'�dcZ�bVn�hVn�i]Vi�l]Vi�]VeeZcZY�id�i]Z�=gZcX]�aVc\jV\Z�

dc�G<@�lVh�i]Z�gZhjai�d [�i]Z�cVijgVa�egdXZhh�d [�zaVc\jV\Z�YZVi]{'�dg�i]Vi�i]Z�8XVY^Vch�dc�G<@�lZgZ�

k^Xi^bh�d[�za^c\j^hi^X�\ZcdX^YZ){

CVc\jV\Z�;ZVi]�kh�C^c\j^hi^X�>ZcdX^YZ

K]ZhZ�iZgbh�VgZ�Wdi]�Zbdi^dcVaan�X]Vg\ZY�bZiVe]dgh�i]Vi�ViiZbei�id�ZmeaV^c�l]n�hdbZ�

aVc\jV\Zh�XZVhZ�id�WZ�hed`Zc)�K]Z�Y^hi^cXi^dc�WZilZZc�i]ZhZ�ild�eVgVY^\bh�WZ\^ch�^c�i]Z�gdaZ�ZVX]�

eVgVY^\b�V[[dgYh�id�djih^YZ�V\Zcih�VcY�id�i]Z�aVc\jV\Z�\gdje�^ihZa[)� @c�zaVc\jV\Z�YZVi]'{�i]Z�

aVc\jV\Z�\gdje�Zc\V\Zh�^c�i]Z�hZZb^c\an�cVijgVa�Y^hVeeZVgVcXZ�d [�i]Z�b^cdg^in�aVc\jV\Z'�X]ddh^c\�

id�hide�Vcn�jhZ�d[�̂ i�dc�i]Z�WVh^h�d[�V�Xdhi(WZcZ[^i�VcVanh^h�$<YlVgYh'� ,430%)� @c�di]Zg�ldgYh'�

heZV`^c\�=gZcX]�Xdhih�bdgZ�VcY�i]Z�WZcZ[^ih�VgZ�bjX]�aZhh�^c�gZijgc'�i]ZgZ[dgZ'�i]Z�gZaVi^kZan�ZVhn�

hl^iX]�id�<c\a^h]�^h�bVYZ)�Fi]Zg�gZhZVgX]Zgh'�hjX]�Vh�>^aZh'�9djg]^h�VcY�KVnadg�$,422'�e)�.+2%'�

Vahd�^ch^cjViZ�i]Vi�i]Z�aVc\jV\Z�\gdje�^h�Vi�[Vjai�WZXVjhZ�^ih�zZi]cda^c\j^hi^X�k^iVa^in{�lVh�cdi�

higdc\�Zcdj\]�id�bV^ciV^c�i]Z�aVc\jV\Z)

J`jicVWW(BVc\Vh�WZa^ZkZh�i]Vi�djih^YZ�V\Zcih�VgZ�bjX]�bdgZ�^ckdakZY�^c�i]^h�egdXZhh�i]Vc�

i]ZhZ�gZhZVgX]Zgh�VcY�i]^h�k^Zl�gZkZVa)� J]Z�jhZh�VcY�YZ[ZcYh�]Zg�jhZ�d[�i]Z�iZgb�za^c\j^hi^X�

\ZcdX^YZ{�^c�i]Z�[daadl^c\�eVhhV\Z'�iV`Zc�[gdb�i]Z�^cigdYjXi^dc�id�:OSMZOXYOI�6KSTIOJK�OS�

4JZIGYOTS�(�TW�DTWQJ\OJK�3O[KWXOY^�GSJ�7ZRGS�?OMNYX/.

z8�hZXdcY'�eVgian�gZaViZY�Vg\jbZci�]Vh�id�Yd�l^i]�i]Z�XdbeVg^hdc�WZilZZc�e]nh^XVa�VcY�

ehnX]dad\^XVa�YZVi]'�idgijgZ'�eV^c'�\ZcdX^YZ'�l]^X]�^h�V�XZcigVa�i]ZbZ�^c�bn�Wdd`)�N]Zc
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i]Z�[^cVa�YgV[i�d [�l]Vi�WZXVbZ�i]Z�Lc^iZY�EVi^dch�>ZcdX^YZ�:dckZci^dc�$Y^hXjhhZY�^c�

hZkZgVa�X]VeiZgh%�YZ[^cZY�a^c\j^hi^X�\ZcdX^YZ�Vh� |egd]^W^i^c\�i]Z�jhZ�d[�i]Z�aVc\jV\Z�d[�i]Z�

\gdje�^c�YV^an�^ciZgXdjghZ�dg�^c�hX]ddah'�dg�i]Z�eg^ci^c\�VcY�X^gXjaVi^dc�d[�ejWa^XVi^dc�^c�i]Z�

aVc\jV\Z�d [�i]Z�\gdje} bVcn�eZdeaZ�b^\]i�i]^c`�d [�e]nh^XVa�egd]^W^i^dc�dcan)

C^`Zl^hZ'�l]Zc�gZVY^c\�i]Z�eVgi�d[�i]Z�:dckZci^dc�l]^X]�^c�^ih�8gi^XaZ�@@�$Z%�^cXajYZh�

|[dgX^Wan�igVch[Zgg^c\�X]^aYgZc�d[�i]Z�\gdje�id�Vcdi]Zg�\gdje}�Vh�\ZcdX^YZ'�bdhi�eZdeaZ�

b^\]i�i]^c`�d [�e]nh^XVa�igVch[Zg�dcan'�igVch[Zg�d[�i]Z�X]^aYgZc}h�WdY^Zh)

N]Vi�@�XaV^b�i]gdj\]dji�i]^h�Wdd`�^h�i]Vi�\ZcdX^YZ�]VeeZch�ZfjVaan�Z[[ZXi^kZan�

l]Zc�V�X]^aY�^h�ehnX]dad\^XVaan�$VcY�higjXijgVaan%�egd]^W^iZY�[gdb�heZV`^c\�$VcY�lVci^c\�

id�heZV`%�]Zg�dlc�aVc\jV\Z'�VcY�^h�ehnX]dad\^XVaan�igVch[ZggZY�id�Vcdi]Zg�\gdje'�bVYZ�id�

lVci�id�^YZci^[n�l^i]�V�Ydb^cVci�\gdje�^chiZVY�d['�gVi]Zg�i]Vc�^c�VYY^i^dc�id�]Zg�dlc)� ))�

K]ZgZ[dgZ'�^c�dgYZg�id�h]dl�i]Z�hZg^djhcZhh�d [�i]Z�ehnX]dad\^XVa�egd]^W^i^dc�VcY�igVch[Zg�

$l]^X]�d[iZc� gZhjai�^c�i]Z�Y^hVeeZVgVcXZ�d[�V�aVc\jV\Z%'�ldgYh�]VkZ�id�WZ�jhZY�l]^X]�

XaZVgan�h]dl�i]Z�h^b^aVg^in�d [�V�e]nh^XVa� VcY�V�ehnX]dad\^XVa�egdXZhh'�VcY�l]^X]�h]dl�i]Vi�

i]Z�egdXZhhZh�VgZ�cdi�V\ZciaZhh){�Q<be]Vh^h�VYYZY�^c�iZmiR

?Zg�YZhXg^ei^dc�d[�a^c\j^hi^X�\ZcdX^YZ�Xd^cX^YZh�l^i]�i]Z�ZmVbeaZh�@�]VkZ�\^kZc�[gdb�8XVY^Vc�

]^hidgn'�VcY�Y^hejiZh�i]Z�Z[[ZXi^kZ�jhZ�d [�i]Z�iZgb� |kdajciVgn�Vc\a^X^oVi^dc}�l^i]�gZheZXi�id�i]Z�

8XVY^Vc�edejaVi^dc)

K]^h�X]VeiZg�dc�edlZg�gZaVi^dc�i]Zdg^Zh�djia^cZh�i]Z�cZ\di^Vi^dc�d[�edlZg�VcY�i]Z�

WVg\V^c^c\�i]Vi�\dZh�dc�WZilZZc�\gdjeh�^c�V�hdX^Zin)� @i�Vahd�Zbe]Vh^oZh�]dl�Y^[[^Xjai�i]^h�

cZ\di^Vi^dc�WZXdbZh�l]Zc�dcZ}h�WVg\V^c^c\�X]^eh�VgZ�hig^eeZY�VlVn�dg�gZcYZgZY�jhZaZhh�VcY�l]Zc�

i]Z�bdgZ�edlZg[ja�\gdje�ViiZbeih�id�Vhh^b^aViZ�i]Z�aZhh�edlZg[ja'�bV`^c\�i]Zb�^ck^h^WaZ�VcY�

kd^XZaZhh)�K]^h�]Vh�WZZc�i]Z�8XVY^Vc�gZVa^in�[dg�-0+�nZVgh)�K]Z�cZmi�X]VeiZg�[dXjhhZh�dc�i]Z
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hjXXZhhZh�i]Vi�]VkZ�Xdcig^WjiZY�id�i]Z�egZhZgkVi^dc�VcY�\gdli]�d[�i]Z�=gZcX]�aVc\jV\Z�VcY�XjaijgZ)�

9n�gZ[jh^c\�Vhh^b^aVi^dc�VcY�igVch[dgb^c\�i]Z^g�ldgaY'�XZgiV^c�8XVY^Vc�aZVYZgh�lZgZ�VWaZ�id�

^c^i^ViZ�X]Vc\Z�l^i]^c�i]Z�aVg\Zg�hdX^Zin)�K]^h�igVch[dgbVi^dc�]Vh�hadlan�XgZViZY�V�bdgZ�edh^i^kZ�

hdX^Zin�[dg�8XVY^Vc�ndji]�idYVn)�Edl�lZ�Yd�cdi�]VkZ�id�iVa`�ZmXajh^kZan�d [�Vhh^b^aVi^dc6�

^ciZ\gVi^dc�]Vh�ZciZgZY�^cid�i]Z�8XVY^Vc�ZmeZg^ZcXZ)�NZ�cd�adc\Zg�]VkZ�id�gZbV^c�igVeeZY�^c�i]Z�

|hjWigVXi^kZ}� aZVgc^c\�XnXaZ6�djg�lZaa(Zfj^eeZY�hX]ddah'�lZaa(igV^cZY�iZVX]Zgh�VcY�higdc\�

Xdbbjc^in�cZildg`h�egdbdiZ�|VYY^i^kZ}� aZVgc^c\)�NZ�Yd�cdi�dcan�]VkZ�id�XdcXZcigViZ�dc�

|XdZgX^kZ}� gZaVi^dch�d[�edlZg6�lZ�XVc�iVa`�d [ |XdaaVWdgVi^kZ}� gZaVi^dch�Vh�lZaa)�I^\dgdjh'�higdc\�

ldgYh'� hjX]�Vh�|deZc�hdX^Zin}'� |ZbedlZgbZci}'�VcY�|kd^XZ}�WZ\^c�id�gZhdcViZ�l^i]^c�i]Z�gZVab�d[�

8XVY^Vc�ZmeZg^ZcXZ)�K]ZhZ�|cZl}�8XVY^Vc�ZmVbeaZh�VcY�i]Z�i]Zdg^Zh�i]Vi�hjeedgi�i]Zb�l^aa�WZ�

ZmeadgZY�^c�i]Z�cZmi�X]VeiZg)
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:]VeiZg�J^m5�Gdh^i^kZ�EZ\di^Vi^dch�d[�GdlZg

N]Vi�^h�^bedgiVci�id�hijYn'�i]Zc'�^h5�jcYZg�l]^X]�X^gXjbhiVcXZh�XVc�QeZdeaZ}hR�Zi]c^X^in�VcY�i]Z^g�
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Vc� |Z^i]Zg(dg}�hiVcXZ�dg�V�|oZgd(hjb}�ad\^X)�K]Z�[VaaVXn�i]Vi�edlZg�Zm^hih�dc�i]^h�ineZ�d [�Xdci^cjjb�

]Vh�aZVY�bVcn�gZhZVgX]Zgh�id�hjeedgi�i]Z�cdi^dc�i]Vi�b^cdg^in(aVc\jV\Z�heZV`Zgh�h]djaY�WZ�iVj\]i�

^c�i]Z�aVc\jV\Z�d[�i]Z�bV_dg^in�^[�i]Zn�VgZ�id�VYkVcXZ�^c�hdX^Zin)�K]Z�^YZV�i]Vi�b^cdg^in�[^ghi(�

aVc\jV\Z�ZYjXVi^dc�aZVYh�id�^hdaVi^dc�VcY�z\]Ziid^hVi^dc{�$JX]aZh^c\Zg'� ,44,%'�dg�ZkZc�Vc�

jcl^aa^c\cZhh�id�aZVgc�i]Z�bV_dg^in�aVc\jV\Z'�^ch^cjViZh�i]Vi�Wdi]�\gdjeh�XVccdi�Zc_dn�hj[[^X^Zci�

edlZg�^c�V�hdX^Zin�id�i]g^kZ'�hd�i]Z�lZV`Zg�bjhi�i]ZgZ[dgZ�hjXXjbW�id�i]Z�higdc\Zg)�8h�:jbb^ch�

$,442%�ejih�^i5

8�Xdbbdc�ZaZbZci�^c�i]Z�lVgc^c\h�VWdji�Y^kZgh^in�^c�Xdjcig^Zh�VgdjcY�i]Z�ldgaY�^h�i]Vi�

i]Zn�^ckVg^VWan�egdWaZbVg^hZ�[h^XR�i]Z�XjaijgZ'�Vii^ijYZh�VcY�aVc\jV\Z�jhZ�d[�i]Z�

hjWdgY^cViZY�\gdje'�l]^X]�^h�ZmeZXiZY�id�WZXdbZ�^ck^h^WaZ�VcY�^cVjY^WaZ�Z^i]Zg�i]gdj\]�

Vhh^b^aVi^dc�dg�ZmXajh^dc)�;^kZgh^in�WZXdbZh�V�egdWaZb�dcan�l]Zc�hjWdgY^cViZY�\gdjeh�

gZ[jhZ�id�VXXZei�i]Z^g�egZdgYV^cZY�hiVijh�VcY�YZbVcY�|g^\]ih}�$e)� ,+2%)

8i�i]Z�XZcigZ�d [�i]^h�h]^[i�[gdb�i]Z� |Z^i]Zg(dg}�id�i]Z� |Wdi](VcY}�hiVcXZ�Zm^hih�i]Z�Y^X]didbn�

WZilZZc�ild�ldgYh5�Vhh^b^aVi^dc�VcY�^ciZ\gVi^dc)�N]^aZ�Vhh^b^aVi^dc^hi�egVXi^XZh�[dgXZ�XjaijgVa�VcY�

a^c\j^hi^X�b^cdg^i^Zh�id�aZVgc�i]Z�Xjhidbh�VcY�aVc\jV\Z�d[�i]Z�bV_dg^in�Wn�^bedh^c\�i]^h�aZVgc^c\�Vh�

V�Yjin'�^ciZ\gVi^dc�egVXi^XZh�Vaadl�i]^h�aZVgc^c\�Vh�V�g^\]i)�K]Z�Y^[[ZgZcXZ�WZilZZc�i]ZhZ�ild�

h^ijVi^dch�^h�fj^iZ�h^\c^[^XVci)�8hh^b^aVi^dc�egdbdiZh�i]Z�hjWigVXi^kZ�aZVgc^c\�d[�i]Z�hZXdcY)
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bV_dg^in�aVc\jV\Z)�K]^h�bZVch�i]Vi�i]ZgZ�^h�cd�heVXZ�^c�i]^h�ineZ�d[�hdX^Zin�l]ZgZ�Wdi]�aVc\jV\Zh�

VcY�XjaijgZh�VgZ�kVa^YViZY)� @i�^h�Z^i]Zg�dcZ�dg�i]Z�di]Zg)�9ZXVjhZ�d[�i]Z�^bbZchZ�higjXijgVa�VcY�

ehnX]dad\^XVa�egZhhjgZ�eji�dc�b^cdg^i^Zh�^c�i]ZhZ�Vhh^b^aVi^dc^hi�h^ijVi^dch'�i]Z�aVc\jV\Z�VcY�

XjaijgZ�i]Vi�jhjVaan�l^ch�dji�^h�i]Z�aVc\jV\Z�VcY�XjaijgZ�d[�i]Z�bV_dg^in)

@ciZ\gVi^dc�^h�cdi�V�Yjin�^bedhZY�Wn�i]dhZ�l]d�VY]ZgZ�id�i]Z� |Z^i]Zg(dg}�e]^adhde]n)� @i�^h�

WVhZY�dc�i]Z�kdajciVgn'� |VYY^i^kZ}� aZVgc^c\�d[�di]Zg�aVc\jV\Zh�VcY�XjaijgZh�Wn�V�b^cdg^in�\gdje'�

VcY�gZkZVah�Vc�Vii^ijYZ�d [ |Wdi](VcY})�9di]�XjaijgZh�VcY�aVc\jV\Zh�VgZ�kVa^Y'�Wdi]�Zm^hi�l^i]^c�i]Z�

hdX^Zin'�Wdi]�\gdjeh�VgZ�ZbedlZgZY)�K]Z�XjaijgZ�VcY�aVc\jV\Z�d[�i]Z�b^cdg^in�\gdje�gZbV^c�

^ciVXi'�VcY�Vh�bZbWZgh�d [�i]Z�\gdje�i]Zn�VgZ�[gZZ�id�X]ddhZ�cdi�id�Vhh^b^aViZ)�K]Zn�Yd'�]dlZkZg'�

dXXjen�Vc�^bedgiVci�eaVXZ�^c�hdX^Zin'�VcY�XVc�VYdei�i]Z�aVc\jV\Z�VcY�Xjhidbh�d[�i]Z�bV_dg^in�

l]^aZ�bV^ciV^c^c\�i]Z�XdgZ�ZaZbZcih�d[�i]Z^g�^YZci^in�$^)Z)� aVc\jV\Z�VcY�XjaijgZ%)�K]Z�YZ\gZZ�id�

l]^X]�V�hdX^Zin�[dhiZgh�i]^h�ineZ�d[ �̂ ciZ\gVi^dc�^cY^XViZh�i]Z�aZkZa�d [�deZccZhh�i]Vi�Zm^hih)

A^b�:jbb^ch�]Vh�ZaVWdgViZY�V�[gVbZldg`�[dg�i]^h�ineZ�d[�VYY^i^kZ�aZVgc^c\�h^ijVi^dc)�?Z�

gZ[Zgh�id�^i�Vh�zXdaaVWdgVi^kZ�gZaVi^dch�d [�edlZg{�$:jbb^ch'� ,441'�M"� ,0%)�K]^h�[gVbZldg`�Zm^hih�

dc�i]Z�egZb^hZ�i]Vi�edlZg�^h�cdi�fjVci^[^VWaZ�dg�[^mZY)�?Z�XdciZcYh�i]Vi�edlZg�l^i]^c�\gdje�

gZaVi^dch�^h�cdi�\^kZc�dg�iV`Zc�VlVn'�Wji�^h�VXijVaan�\ZcZgViZY�l]Zc�i]Z�gZaVi^dch]^e�d [�edlZg�^h�

XdaaVWdgVi^kZ)� @c�i]Z�Y^kZghZ�VcY�deZc�hdX^Zin�Zck^h^dcZY�Wn�:jbb^ch'�Y^[[Zg^c\�ldgaY�k^Zlh�VcY�

Y^[[ZgZci�kd^XZh�VgZ�V[[^gbZY�VcY�]ZVgY)�@YZci^i^Zh�VgZ�cdi�h]ViiZgZY�dg�hig^eeZY�VlVn'�i]Zn�VgZ�

higZc\i]ZcZY�VcY�bV^ciV^cZY)�JigjXijgVa�edlZg�^h�cdi�bdcdeda^oZY'�^i�^h�XgZViZY�dc�Vaa� aZkZah�Wn�

\gdjeh�l]d�X]ddhZ�cdi�id�Vhh^b^aViZ'�Wji�id�^ciZ\gViZ�^cid�hdX^Zin)�D^cdg^in�\gdjeh�i]Zc�]VkZ�V�

bjX]�\gZViZg�hZchZ�d [�WZ^c\�VWaZ�id�Z[[ZXi�X]Vc\Z�^c�i]Z^g�dlc�a^kZh'�Zm^hi^c\�cd�adc\Zg�l^i]�i]Z�

bZgZ�^aajh^dc�d[�YZX^h^dc(bV`^c\�edlZg)
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J`jicVWW(BVc\Vh�hj\\Zhih�i]Vi'�^c�dgYZg�[dg�^ciZ\gVi^dc�igjan�id�Y^[[ZgZci^ViZ�^ihZa[�[gdb�

Vhh^b^aVi^dc'�XZgiV^c�^YZVh�YZZbZY�Vh� |igji]h}�bjhi�WZ�Y^heZaaZY)� @ciZ\gVi^dc�bjhi�cdi�WZ�add`ZY�

jedc�Vh�i]Z�[^cVa�egdYjXi�d[�V�X]Vc\Z�egdXZhh�i]Vi�dcan�i]Z�b^cdg^in�\gdje�bjhi�jcYZg\d)� K]Z�^YZV�

i]Vi�i]Z�b^cdg^in�\gdje�bjhi�X]Vc\Z�VcY�VXXdbbdYViZ�i]Z�bV^chigZVb�hdX^Zin'�l]ZgZ�i]Z�kVajZh�

d [�i]Z�bV_dg^in�VgZ�zegZhZciZY�Vh�hdbZ]dl�h]VgZY�VcY�jc^kZghVa'�gVi]Zg�i]Vc�eVgi^XjaVg^hi^X�VcY�

X]Vc\^c\'�Vh�Vaa�kVajZh�VgZ'{�$J`jicVWW(BVc\Vh'�-+++'�e)� ,.+%�gjch�XdcigV^n�id�i]Z�he^g^i�d[�igjZ�

^ciZ\gVi^dc)� K]Z�^YZV�i]Vi�i]dhZ�l]d�VgZ�Y^[[ZgZci�h]djaY�Zc_dn�aZhh�bViZg^Va�VcY�higjXijgVa�edlZg�

jci^a�i]Zn�XZVhZ�WZ^c\�Y^[[ZgZci'�l]^aZ�WZ^c\�V�iZcVci�d[�Vhh^b^aVi^dc'�^h�cdi�VXXZeiVWaZ�^c�iZgbh�d[�

^ciZ\gVi^dc)� J`jicVWW(BVc\Vh�$-+++%�hZZh�^ciZ\gVi^dc�Vh�V�zegdXZhh�VcY�V�hdX^Vaan�XdchigjXiZY�

gZaVi^dc�l]^X]�i]Z�b^cdg^in�VcY�i]Z�bV_dg^in�]VkZ�id�cZ\di^ViZ�gZX^egdXVaan'�VcY�l]ZgZ�Wdi]�]VkZ�

id�X]Vc\Z{$e)� ,.,%)�@c�di]Zg�ldgYh'�^ciZ\gVi^c\�^cid�V�hdX^Zin�bjhi�cd�adc\Zg�WZ�hZZc�Vh�dcZ�\gdje�

X]Vc\^c\�id�gZhZbWaZ�bdgZ�XadhZan�i]Z�\gdje�l]d�]daYh�i]Z�edlZg)�8XXdgY^c\�id�J`jicVWW(�

BVc\Vh}�YZ[^c^i^dc'�Wdi]�\gdjeh�bjhi�WZ�l^aa^c\�id�X]Vc\Z�VcY�id�gZYZ[^cZ�l]Vi�bV^chigZVb�gZVaan�

bZVch)

K]Z�|EZl}�8XVY^Vc�<mVbeaZ�

8h�lZ�]VkZ�hZZc�^c�i]Z�egZk^djh�hZXi^dc'�8XVY^Vch�]VkZ�Zm^hiZY�^c�i]^h�zZ^i]Zg(dg{�

Vhh^b^aVi^dc^hi�Vibdhe]ZgZ�[dg�V�kZgn�adc\�i^bZ)�8XVY^Vch'�je�jci^a�kZgn�gZXZcian'�lZgZ�ZmeZXiZY�id�

X]Vc\Z�i]Z^g�lVnh�^c�dgYZg�id�\V^c�gZheZXi�VcY�id�WZXdbZ�eVgi�d[�@haVcY�a^[Z)�KdYVn'�^i�^h�ZVhn�id�hZZ�

i]Vi�i]^h�^YZV�]Vh�VWViZY�hdbZl]Vi�VcY�i]Z�zegdXZhh�d [�cZ\di^Vi^c\�^ciZ\gVi^dc{�WZilZZc�i]Z�

8XVY^Vc�Xdbbjc^in�VcY�i]Z�@haVcY�Xdbbjc^in�Vi�aVg\Z�]Vh�WZ\jc)�K]^h�bZVch'�cdi�dcan�]VkZ�

bZbWZgh�d [�i]Z�b^cdg^in�\gdje�VYdeiZY�VcY�kVajZY�XZgiV^c�ZaZbZcih�d [�i]Z�bV_dg^in�\gdje'�Wji�i]Z�

bV_dg^in�\gdje�]Vh�WZ\jc�VYdei^c\�VcY�kVaj^c\�XZgiV^c�ZaZbZcih�d[�i]Z�b^cdg^in�\gdje�Vh�lZaa)�=dg�

ZmVbeaZ'�=gZcX]�^bbZgh^dc�egd\gVbh�]VkZ�Xdcig^WjiZY�id�V�bjX]�aVg\Zg�eZgXZciV\Z�d[�i]Z�@haVcY}h
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<c\a^h](heZV`^c\�edejaVi^dc�WZ^c\�VWaZ�id�heZV`�=gZcX])�8XVY^Vc�bjh^X�^h�kZgn�edejaVg�Vbdc\�

Wdi]�=gZcX]�VcY�<c\a^h](heZV`^c\�@haVcYZgh�i]Vc`h�id�\gdjeh�hjX]�Vh�9VgVX]d^h'�8XVY^aVX'�IZVa�

GZaaZi^Zg�VcY�di]Zgh)� z9Z^c\�8XVY^Vc{�^h�cd�adc\Zg�V�hdX^Va�a^VW^a^in'�Vh�egdb^cZci�8XVY^Vch�]VkZ�

WZZc�Veed^ciZY�id�i]Z�]^\]Zhi�edh^i^dch�l^i]^c�\dkZgcbZci'�cdi�dcan�Vi�i]Z�egdk^cX^Va� aZkZa'�Vh�l^i]�

CsdcXZ�9ZgcVgY}h�gZXZci�Veed^cibZci�id�C^ZjiZcVci�>dkZgcdg�d[�G<@'�Wji�Vahd�Vi�i]Z�cVi^dcVa�aZkZa'�

l^i]�i]Z�eVhi�Veed^cibZci�d[�Idbsd�CZWaVcX�id�i]Z�edh^i^dc�d[�i]Z�>dkZgcdg�>ZcZgVa�d[�:VcVYV)

=gZcX]�^h�cdl�gZ\VgYZY�Vh�Vc�^ckVajVWaZ�idda�[dg�i]dhZ�l]d�heZV`�^i'�cdi�V�a^VW^a^in�dg�

hdbZi]^c\�i]Vi�h]djaY�WZ�]^YYZc)�8h�dcZ�d[�i]Z�hijYn�eVgi^X^eVcih�eji�^i5

@�i]^c`�i]Vi�^c�djg�hdX^Zin�cdl'�^i}h�bdgZ�VXXZeiVWaZ�id�heZV`�=gZcX]�i]Vc�^i�lVh�^c�i]Z�i^bZ�

d[�bn�eVgZcih)�9VX`�i]Zc�^i�lVh�a^`Z'�zEd'�cd�=gZcX])�Odj�]VkZ�id�heZV`�<c\a^h]�cdl){�

K]ZhZ�YVnh'�^i}h�bjX]�bdgZ�deZc�WZXVjhZ�lZ�gZVa^oZ�i]Vi�^[�ndj�heZV`�=gZcX]�VcY�<c\a^h]'�

ndj�]VkZ�V�]j\Z�VYkVciV\Z)�NZ�a^kZ�^c�V�hdX^Zin�VcY�V�Xdjcign�i]Vi�VgZ�W^a^c\jVa'�VcY�i]Z�

=gZcX]�cdl�]VkZ�i]Z�hVbZ�g^\]ih�Vh�i]Z�<c\a^h])� @i�lVhc}i�ValVnh�a^`Z�i]Vi'�i]dj\])

@i�^h�cdi�Zcdj\]'�]dlZkZg'�i]Vi�i]Z�bV_dg^in�\gdje�WZ�deZc�id�i]Z�b^cdg^in�\gdje)� @c�dgYZg�

[dg�igjZ�^ciZ\gVi^dc�id�iV`Z�eaVXZ'�^i�bjhi�WZ�XdbW^cZY�l^i]�l]Vi�J`jicVWW(BVc\Vh�$-+++'�e)� ,.,%�

XVaah�zXjaijgVa�XdbeZiZcXZ){�BcdlaZY\Z'�^cXajY^c\�aVc\jV\Z'�[ZZa^c\h�VcY�Vii^ijYZh'�VcY�WZ]Vk^djg�

Veegdeg^ViZ�id�i]Z�XjaijgZ�bV`Z�je�i]Z�[^ghi�i]gZZ�XdbedcZcih�d[�XjaijgVa�XdbeZiZcXZ)� DZbWZgh�d[�

i]Z�b^cdg^in�\gdje�bjhi�edhhZhh�ZaZbZcih�[gdb�i]Z^g�dlc�XjaijgZ�i]Vi�Xd^cX^YZ�l^i]�i]ZhZ�i]gZZ�

XdbedcZcih)� @c�dgYZg�id�^ciZ\gViZ�[jaan�l^i]^c�i]Vi�\gdje'�i]Zn�bjhi�Vahd�VYdei�XZgiV^c�Xdbbdc�

[ZVijgZh�l^i]�i]Z�bV_dg^in�\gdje'�hjX]�Vh�aVc\jV\Z�VcY�WZ]Vk^djg)�z@ciZ\gVi^dc�egZeVgZYcZhh{�

$J`jicVWW(BVc\Vh'�-+++'�e)� ,.-%�Vahd�^ckdakZh�i]Z�[djgi]�VcY�aVhi�XdbedcZci�d[�XjaijgVa�

XdbeZiZcXZ'�i]Vi�d[�bZiVXjaijgVa�VlVgZcZhh)�DZbWZgh�d [�i]Z�b^cdg^in�\gdje�l]d�Zc\V\Z�^c�i]Z�

egdXZhh�d[ �̂ ciZ\gVi^dc�YZkZade�V�]Z^\]iZcZY�VlVgZcZhh�d [�i]Z^g�dlc�XjaijgZ'�d[�i]Z�bV_dg^in
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XjaijgZ'�VcY�d[�i]Z�gZaVi^dch]^e�WZilZZc�i]Z�ild)�K]Zn�VgZ�VWaZ�id�gZ[aZXi�dc�i]^h�gZaVi^dch]^e�l^i]�V�

hdbZl]Vi�YZiVX]ZY�eZgheZXi^kZ'�VcY�i]Zn�XVc�hZZ�i]Z^g�eaVXZ�l^i]^c�i]^h�gZaVi^dch]^e)

@c�i]Z�cZmi�X]VeiZg'�i]Z�[dXjh�d[�i]Z�gZhZVgX]�ijgch�idlVgY�i]Z�eVgi^X^eVcih�d [�i]Z�hijYn�VcY�

ZmVb^cZh�i]Z^g�XdbbZcih�i]gdj\]�i]Z�aZch�d[�XjaijgVa�XdbeZiZcXZ�VcY�^ciZ\gVi^dc)�9Zadc\^c\�id�V�

XjaijgVa�\gdje�i]Vi�]Vh�V�]^hid^n�eaV\jZY�l^i]�Y^hXg^b^cVi^dc�VcY�^cidaZgVcXZ'�i]ZhZ�ndjc\�

8XVY^Vch�heZV`�l^i]�V�kd^XZ�i]Vi�^h�higdc\�VcY�dei^b^hi^X'�V[[^gb^c\�i]Z^g�eaVXZ�^c�V�hdX^Zin�i]Vi�^h�

bdgZ�]dhe^iVWaZ�i]Vc�^i�dcXZ�lVh�id�i]dhZ�l]d�Yd�cdi�VhXg^WZ�id�bV^chigZVb�^YZdad\n)�8h�lZ�l^aa�

hZZ'�i]ZhZ�ndjc\�eZdeaZ�`cdl�VWdji�ldgYh�hjX]�Vh�zXjaijgVa�XdbeZiZcXZ{�VcY�z^ciZ\gVi^dc'{�cdi�

WZXVjhZ�i]Zn�]VkZ�gZVY�VWdji�i]Zb�^c�Wdd`h'�Wji�WZXVjhZ�i]Zn�a^kZ�i]Zb)
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:]VeiZg�JZkZc�(�K]Z�Md^XZh�d[�8XVY^Vc�Odji]

8h�V�iZVX]Zg�bn�e]^adhde]n�gZhih�dc�i]Z�^bedgiVcXZ�d[�XgZVi^c\�V�heVXZ�[dg�hijYZcih�id�

ZmegZhh�i]ZbhZakZh'�id�Y^hXdkZg�l]d�i]Zn�VgZ�i]gdj\]�l]Vi�i]Zn�aZVgc)�N^i]^c�i]^h�heVXZ�bn�

hijYZcih�]VkZ�hjgeg^hZY�VcY�^begZhhZY�bZ�dc�XdjciaZhh�dXXVh^dch'�aZVgc^c\�[Vg�WZndcY�bn�

ZmeZXiVi^dch'�iZVX]^c\�bZ�hdbZi]^c\�VWdji�l]d�i]Zn�VgZ�VcY�iZVX]^c\�bZ�hdbZi]^c\�VWdji�l]d�@�

Vb�Vh�lZaa)�:Vggn^c\�i]^h�e]^adhde]n�^cid�bn�gZhZVgX]�@�lVh�V\V^c�VhidjcYZY'�Vi�i^bZh�ZkZc�

dkZgl]ZabZY�Wn�l]Vi�eVgi^X^eVcih�]VY�id�hVn�l^i]^c�i]Z�heVXZ�i]Vi�lVh�XgZViZY�[dg�i]Z�ZmegZhh^dc�

d [�i]Z^g�i]dj\]ih�VcY�[ZZa^c\h�VWdji�i]ZbhZakZh�VcY�i]Z^g�XjaijgZ)

K]Z^g�XdbbZcih�VgZ�^c[jhZY�l^i]�V�hZchZ�d[�]jbdjg'�VcY�Vi�i^bZh�VgZ�idjX]ZY�l^i]�V�]^ci�

d [�cdhiVa\^V�[dg�i]Z�lVn�i]^c\h�jhZY�id�WZ)�8i�di]Zg�bdbZcih'�i]Z^g�XdbbZcih�hZZb�hdbZl]Vi�

jchigjXijgZY�Vh�i]Z�eVgi^X^eVcih�higj\\aZY�id�ZmegZhh�V�cZl�^YZV�i]Vi�lVh�[dgb^c\�^c�i]Z^g�b^cYh)�

9Z]^cY�Vaa�d [�i]^h'�]dlZkZg'�gjcc^c\�a^`Z�Vc�jcYZglViZg�XjggZci'�XdchiVci�VcY�YZZe'�i]ZgZ�Zm^hih�

hiVgia^c\�]dcZhin'�egd[djcY�^ch^\]i'�VcY�V�higZc\i]�d[�kd^XZ�i]Vi�XdbZh�[gdb�WZ^c\�[^gban�\gdjcYZY�

^c�l]d�i]Zn�VgZ)

K]Z�\gdje�d[�h^m�eVgi^X^eVcih�^cXajYZY�[^kZ�Wdnh�VcY�dcZ�\^ga)�K]gZZ�d[�i]Z�bVaZ�

eVgi^X^eVcih�]VkZ�gddih�^c�i]Z�<kVc\Za^cZ�VgZV�d [�Gg^cXZ�<YlVgY�@haVcY)�Kld�d[�i]ZhZ�i]gZZ�]VkZ�

heZci�bdhi�d [�i]Z^g�a^kZh�^c�:]VgadiiZidlc'�l]^aZ�i]Z�i]^gY�bdkZY�id�:]VgadiiZidlc�i]gZZ�nZVgh�V\d)�

K]Z�8XVY^Vc�gddih�d[�i]Z�di]Zg�ild�Wdnh�VgZ�^c�EZl�9gjchl^X`)�FcZ�d[�i]ZhZ�Wdnh�]Vh�heZci�bdhi�

d[�]^h�a^[Z�dc�G<@'�l]^aZ�i]Z�di]Zg�bdkZY�id�:]VgadiiZidlc�ild�nZVgh�V\d�V[iZg�heZcY^c\�bdhi�d[�

]^h�a^[Z�^c�V�eaVXZ�l]ZgZ�=gZcX]�lVh�i]Z�aVc\jV\Z�d[�i]Z�bV_dg^in)�8aa�d[�i]ZhZ�eVgi^X^eVcih�lZgZ�

eg^bVg^an�Wgdj\]i�je�^c�=gZcX])

K]Z�\^ga�l]d�WZXVbZ�^ckdakZY�^c�i]Z�hijYn�bdkZY�id�Gg^cXZ�<YlVgY�@haVcY�[gdb�?Va^[Vm�

ild�nZVgh�V\d)�?Zg�8XVY^Vc�gddih�VgZ�dc�G<@'�Wji�h]Z�lVh�cdi�Wgdj\]i�je�^c�=gZcX])�?Zg
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WVX`\gdjcY�gZ[aZXih�bn�dlc�bdgZ�XadhZan�i]Vc�Yd�i]Z�WVX`\gdjcYh�d [�i]Z�di]Zgh)� @�lVciZY�id�

^ckdakZ�]Zg�^c�i]Z�hijYn�ZkZc�i]dj\]�h]Z�Y^Y�cdi�bZZi�i]Z�Xg^iZg^V�d[�heZV`^c\�=gZcX]�Vi�]dbZ�

WZXVjhZ'�h^cXZ�Xdb^c\�id�G<@'�h]Z�]Vh�Y^hXdkZgZY�]Zg�8XVY^Vc�]Zg^iV\Z�VcY�^h�V�higdc\�egdedcZci�

d[�i]Z�=gZcX]�aVc\jV\Z)� @�Vahd�lVciZY�id�^cXajYZ�V�\^ga}h�kd^XZ�l^i]^c�i]Z�hijYn)�?Zg�^cXajh^dc�^c�

i]^h�hijYn�]Zaeh�^aajhigViZ�i]Z�Y^kZgh^in�i]Vi�Zm^hih�l^i]^c�i]Z�@haVcY}h�8XVY^Vc�ndji])

K]Z�[VXi�i]Vi�i]ZgZ�VgZ�bdgZ�Wdnh�i]Vc�\^gah� ^c�i]^h�hijYn�^h�V�gZhjai�d[�i]Z�Za^\^W^a^in�d [�i]Z�

eVgi^X^eVcih)�N^i]^c�i]Z�Veegdeg^ViZ�V\Z�\gdje'�i]Z�8XVY^Vc�hijYZcih�l]d�heZV`�=gZcX]�Vi�]dbZ�

lZgZ�bdhian�Wdnh)�FcZ�di]Zg�\^ga�lVh�Vc�Za^\^WaZ�eVgi^X^eVci�[dg�i]^h�hijYn)� K]dj\]�h]Z�lVh�

l^aa^c\'�]Zg�Wjhn�ldg`�hX]ZYjaZ�Y^Y�cdi�Vaadl�]Zg�id�WZXdbZ�^ckdakZY)

@�^YZci^[^ZY�Z^\]i�bV_dg�i]ZbZh�[gdb�i]Z�igVchXg^WZY�iZmi�d[�i]Z�[dXjh�\gdje�VcY�^ciZgk^Zlh�

VcY�lVh�i]Zc�VWaZ�id�Y^k^YZ�i]dhZ�i]ZbZh�^cid�ild�bV_dg�XViZ\dg^Zh�d[�bZVc^c\)�K]Z�[^ghi�XViZ\dgn)�

@c\gZY^Zcih�d [�V�:jaijgZ'� YZVah�l^i]�i]Z�eVgi^X^eVcih}�i]dj\]ih�VcY�[ZZa^c\h�VWdji�l]ZgZ�i]Zn�XdbZ�

[gdb'�l]d�i]Zn�VgZ'�VcY�i]Z�hZchZ�d[�WZadc\^c\�VcY�^YZci^in�i]Vi�WZ^c\�z8XVY^Vc{�\^kZh�i]Zb)� @c�

di]Zg�ldgYh'�i]Z�[^ghi�XViZ\dgn�YZVah�l^i]�i]Z^g�XjaijgZ�^c�VcY�d[ �̂ ihZa['�VcY�cdi�^c�gZaVi^dc�id�i]Z�

hdX^Zin�Vi�aVg\Z)� J`jicVWW(BVc\Vh�$-+++'�e)� ,,1%�XVaah�i]^h�zXjaijgVa�XdbeZiZcXZ'{�VcY�^c�i]^h�

hZXi^dc�@�l^aa�ZmVb^cZ�i]Z�[djg�XdbedcZcih�d [�XjaijgVa�XdbeZiZcXZ�^c�gZaVi^dc�id�i]Z�eVgi^X^eVcih}�

XdbbZcih)�K]Z�h^m�i]ZbZh�i]Vi�bV`Z�je�i]^h�XViZ\dgn�VgZ5�CVc\jV\Z5�8�BZn�id�i]Z�:jaijgZ6�

:]VgVXiZg^hi^Xh�d [�8XVY^Vch6�K]Z�IdaZ�d[�i]Z�=Vb^an6�8�JZchZ�d[�9Zadc\^c\6�@YZci^in5�z@i}h�N]d�

NZ�8gZ{ 6�VcY�8�;Z[^c^i^dc�d[�:jaijgZ)

K]Z�hZXdcY�XViZ\d^n'�XVaaZY�EZ\di^Vi^c\�Kld�NdgaYh'�YZVah�l^i]�i]Z�X]VaaZc\Zh�^ckdakZY�

^c�Wg^c\^c\�i]^h�hZchZ�d[�l]d�i]Zn�VgZ�[dglVgY�^cid�i]Z�Vc\ade]dcZ�Xdbbjc^in�^c�l]^X]�i]Zn�a^kZ)

@i�Vahd�YZVah�l^i]�]dl�i]Zn�k^Zl�i]Z^g�gdaZ�^c�i]Z�bV^ciZcVcXZ�VcY�\gdli]�d [�i]Z�=gZcX]�aVc\jV\Z�

VcY�i]Z�8XVY^Vc�XjaijgZ�l^i]^c�i]^h�Xdbbjc^in)�=dg�XZcijg^Zh�8XVY^Vch�]VkZ�WZZc�YZVa^c\�l^i]
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i]^h�^hhjZ)�8hh^b^aVi^dc�VcY�hjWigVXi^kZ�aZVgc^c\�]VkZ�gZhjaiZY�[dg�bVcn�l]d�XVbZ�^c�XdciVXi�l^i]�

i]Z�<c\a^h](heZV`^c\�Xdbbjc^in)�K]ZhZ�igZcYh'�]dlZkZg'�VgZ�cdi�egZhZci�l^i]^c�i]Z�gZVab�d[�

ZmeZg^ZcXZ�d [�i]Z�ndjc\�eVgi^X^eVcih�d [�i]^h�hijYn)� @ciZ\gVi^dc�VcY�VYY^i^kZ�aZVgc^c\�$J`jicVWW(�

BVc\Vh'�-+++6�:jbb^ch'� ,441%�VgZ�ldgYh�i]Vi�bdgZ�Veian�YZhXg^WZ�i]Z^g�gZVa^in)�K]Z�ild�i]ZbZh�

i]Vi�bV`Z�je�i]^h�XViZ\dgn�VgZ5�Gg^YZ5�8�DV^ciZcVcXZ�Kdda�VcY�V�>gdl^c\�8lVgZcZhh�d[�@YZci^in6�

VcY�EZ\di^Vi^dch5�Jig^`^c\�V�9VaVcXZ)

9ZXVjhZ�Vaa�i]Z�^ciZgk^Zlh�ZmXZei�dcZ�lZgZ�]ZaY�^c�=gZcX]'�@�]VkZ�igVchaViZY�i]Z�ZmXZgeih�^c�

dgYZg�id�^cXajYZ�i]Zb�]ZgZ)�K]ZhZ�VgZ�bn�dlc�igVchaVi^dch�VcY�@�]VkZ�ig^ZY�id�igVchaViZ�ldgY([dg(�

ldgY�i]Z�iZmi�@�igVchXg^WZY'�gZbV^c^c\�igjZ�id�l]Vi�lVh�hV^Y)�K]Z�edlZg�d[�i]ZhZ�ldgYh'�]dlZkZg'�

^h�YjZ�eVgian�id�i]Z�[VXi�i]Vi�i]Zn�lZgZ�hed`Zc�^c�=gZcX]'�i]ZgZ[dgZ'�@�WZa^ZkZ�hdbZ�d[�i]Z^g�^beVXi�

]Vh�WZZc�adhi�^c�i]Z�igVchaVi^dc)�K]Z�bZVc^c\�d[�l]Vi�lVh�hV^Y�]Vh�WZZc�XdckZnZY'�]dlZkZg'�l]^aZ�

i]Z�^gdcn�d [�]Vk^c\�id�igVchaViZ�i]Z�ldgYh�d [�i]ZhZ�kZgn�egdjY�[gVcXde]dcZh�^cid�<c\a^h]�gZbV^ch)

@c\gZY^Zcih�d [�V�:jaijgZ�

J`jicVWW(BVc\Vh�YZhXg^WZh�[djg�XdbedcZcih�d [�l]Vi�h]Z�XVaah�XjaijgVa�XdbeZiZcXZ)�K]Zn�

VgZ�Xd\c^i^kZ'�V[[ZXi^kZ'�WZ]Vk^djgVa�VcY�VlVgZcZhh)�K]Z�[^ghi�XdbedcZci'�Xd\c^i^kZ'�YZVah�l^i]�i]Z�

`cdlaZY\Z�V�eZghdc�edhhZhhZh�gZ\VgY^c\�i]Z�aVc\jV\Z'�i]Z�igVY^i^dch'�i]Z�]^hidgn'�VcY�Vaa�di]Zg�

i]^c\h�gZaZkVci�id�V�XjaijgZ�hjX]�Vh�]dl�eZdeaZ�i]^c`'�]dl�i]Zn�^ciZgVXi�l^i]�dcZ�Vcdi]Zg'�l]Vi�

i]Zn�ZVi'�VcY�]dl�i]Zn�WZ]VkZ)�K]Z�hZXdcY�XdbedcZci'�V[[ZXi^kZ'�^cXajYZh�i]Z�[ZZa^c\h�VcY�

Vii^ijYZh�dcZ�]Vh�^c�gZaVi^dc�id�]^h�dg�]Zg�XjaijgZ)� @i�YZVah�Vahd�l^i]�zVc�jcYZghiVcY^c\�d[�̂ i�[gdb�i]Z�

^ch^YZ'�^ciZgcVa^o^c\�^i'�VcY�Vc�^YZci^[^XVi^dc�l^i]�^i�dg'� gVi]Zg'�eVgih�d[�̂ i'� ^cXajY^c\�VXXZeiVcXZ�d[�

$bdhi�d[%�^ih�cdgbh�VcY�kVajZh)) ) ) �8heZXih�a^`Z�YZeZcYZcXZ�dc�i]Z�\gdje�[dg�hZXjg^in'�hda^YVg^in�

l^i]�i]Z�\gdje'� adl�aZkZah�d [�Vcm^Zin'�[ZZa^c\�Vi�ZVhZ'�cVijgVacZhh'�l]Zc�WZ^c\�ZckZadeZY�Wn�i]Z�

XjaijgZ'�VgZ�eVgih�d[�i]^h{�$J`jicVWW(BVc\Vh'�-+++'�e)� ,-+%)�K]Z�WZ]Vk^djgVa�XdbedcZci�d [�XjaijgVa
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XdbeZiZcXZ�YZeZcYh�dc�V�eZghdc}h�XVeVX^in�id�VXi�^c�XjaijgVaan�Veegdeg^ViZ�lVnh�l^i]�di]Zg�

bZbWZgh�d[�i]Z�hVbZ�XjaijgZ)�=^cVaan'�i]Z�[djgi]�XdbedcZci'�i]Vi�d [�bZiVXjaijgVa�VcY�

bZiVa^c\j^hi^X�VlVgZcZhh'�add`h�Vi�V�eZghdc}h�zjcYZghiVcY^c\�d[�i]Z�Y^hi^cXi^kZcZhh�VcY�gZaVi^k^in�

d[�dcZ}h�dlc�$VcY�di]Zg%�XjaijgZh'�XdchX^djhan�WZ^c\�VWaZ�id�gZ[aZXi�dkZg�dcZ}h�dlc�XjaijgZh�VcY�

di]Zgh'�Vi�i^bZh�Y^hiVcX^c\�dcZhZa[�[gdb�i]Zb�VcY�add`^c\�Vi�i]Zb�Vh�dW_ZXih{�$J`jicVWW(BVc\Vh'�

-+++'�M"� ,-,%)�@c�i]Z�VcVanh^h�d[�i]Z�eVgi^X^eVcih}�XdbbZcih�gZ\VgY^c\�i]Z^g�XjaijgZ'�Vaa�[djg�VheZXih�

d[�XjaijgVa�XdbeZiZcXZ�VgZ�VeeVgZci)

:d\c^i^kZ�:dbedcZci

CVc\jV\Z5�8�BZk�id�i]Z�:jaijgZ

8aa�i]Z�eVgi^X^eVcih�d[�i]^h�hijYn�higdc\an�WZa^ZkZ�i]Vi�aVc\jV\Z�^h�Vc�^ciZ\gVa�eVgi�d[�i]Z^g�

XjaijgZ)�=dg�i]Zb'�aVc\jV\Z�Zm^hih�Vh�V�XdgZ�kVajZ�$Jbda^Xo'� ,43,%'� ^chZeVgVWaZ�[gdb�i]Z�8XVY^Vc�

XjaijgZ)�CVc\jV\Z'�l]^aZ�WZ^c\�dcZ�d[�i]Z�bVcn�Y^[[ZgZci�VheZXih�i]Zn�hed`Z�d[ �̂ c�gZaVi^dc�id�i]Z^g�

XjaijgZ'�hZZbZY�id�WZ�i]Z�bdhi�^bedgiVci�dcZ)

N]Zc�Vh`ZY�VWdji�i]Z�bdhi�^bedgiVci�VheZXi�d[�i]Z^g�XjaijgZ�id�i]Zb'�i]Z�eVgi^X^eVcih�

gZhedcYZY�i]^h�lVn5

=dg�bZ�^i�ldjaY�WZ'�@�\jZhh'�i]Z�bjh^X�VcY�i]Z�aVc\jV\Z)� @�Vb�egdjY�d[�bn�aVc\jV\Z�VcY

@�i]^c`�,�l^aa�ValVnh�WZ�V�[gVcXde]dcZ)

@�i]^c`�i]Vi�^i�^h�i]Z�aVc\jV\Z'�WZXVjhZ�@�Vb�egdjY�id�WZ�V�[gVcXde]dcZ)

K]Z�aVc\jV\Z'�^i}h�a^`Z�i]Z�lVn�i]Vi�ndj�eVhh�dc�QXjaijgZR'�[gdb�dcZ�\ZcZgVi^dc�id�i]Z

cZmi'�Wn�iZaa^c\�hidg^Zh)

=dg�bZ'�@�i]^c`�^i�ldjaY�WZ�i]Z�aVc\jV\Z)) ) ) � @[�@�Xdci^cjZ�id�heZV`�=gZcX]'�@�l^aa�WZ�VWaZ�id
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`ZZe�^i'�VcY�cdl�^i}h�a^`Z'�,�l^aa�jhZ�^i�Vh�V�idda'�V�a^c`�id�bn�XjaijgZ�[dg�i]Z�gZhi�d[�bn�

a^[Z)

N]Zc�Vh`ZY�i]Z^g�k^Zlh�dc�egZhZgk^c\�i]Z^g�XjaijgZ'�V\V^c'�i]Z�eVgi^X^eVcih�hiViZY�i]Vi�

aVc\jV\Z�lVh�i]Z�bdhi�^bedgiVci�VheZXi�i]Vi�cZZYZY�id�WZ�egZhZgkZY�^c�dgYZg�[dg�i]Z�XjaijgZ�id�

i]g^kZ6

N^i]�aVc\jV\Z'� ^[ �ndj�iV`Z�VlVn�ndjg�aVc\jV\Z'�^i}h�a^`Z�ndj�adhZ�ndjg�XjaijgZ�WZXVjhZ�

i]Vi�^h�l]Vi�\dZh�l^i]�^i)

=dg�bZ'�l]Zc�lZ�iVa`�VWdji�bV^ciV^c^c\�i]Z�XjaijgZ'� ^i}h�gZVaan�VWdji�i]Z�aVc\jV\Z)

Kd�bV^ciV^c�djg�XjaijgZ'�i]Vi�^h�l]Vi�@�i]dj\]i�d[�g^\]i�VlVn'�i]Z�aVc\jV\Z)

N]Zc�ndj�hVn�zbV^ciV^c^c\�i]Z�XjaijgZ{�i]Z�[^ghi�i]^c\�i]Vi�XVbZ�id�b^cY�lVh�i]Z�

aVc\jV\Z'�WZXVjhZ�lZ�VgZ�hjggdjcYZY�Wn�Vc�<c\a^h]�Xdbbjc^in)

:]VgVXiZg^hi^Xh�d [�8XVY^Vch

N]^aZ�aVc\jV\Z�lVh�]^\]a^\]iZY�^c�djg�Y^hXjhh^dch'�bVcn�di]Zg�ZaZbZcih�d[�i]Z�8XVY^Vc�

XjaijgZ�lZgZ�hed`Zc�d['�ZaZbZcih�i]Vi�V\V^c�[Vaa�jcYZg�i]Z�XViZ\dgn�d [�Xd\c^i^kZ�XjaijgVa�

XdbeZiZcXZ)�K]Z�eVgi^X^eVcih�gZ[ZggZY�d[iZc�id�i]Z�igVY^i^dch'�i]Z�lVn�d [�a^[Z'�VcY�i]Z�]^hidgn�i]Vi�

VgZ�XdccZXiZY�l^i]�i]Z^g�XjaijgZ5

K]Vi�lVh�i]Z�W^\�igVY^i^dc5�ndj�\di�i]ZgZ'�VcY�[dg�i]Z�l]daZ�ZkZc^c\�ndj�ldjaY�h^i�i]ZgZ�

VcY�i]ZgZ�lVh�hdbZdcZ'�V�hidgniZaaZg�l]d�idaY�hidg^Zh�Vaa�c^\]i'�VcY�l]d�hVc\�hdc\h)

K]Z�8XVY^Vc�=Zhi^kVa�gZVaan�iVj\]i�bZ�V�adi�VWdji�bn�XjaijgZ)
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NZ�\d�Qid�i]Z�[Zhi^kVaR�Vabdhi�ZkZgn�nZVg'�lZ�gVgZan�b^hh�^i'�VcY�^i}h�_jhi'� ^i}h�a^`Z�i]Z�

bjh^X'�VcY�\d^c\�i]ZgZ�Vi�:]g^hibVh'�id�bn�\gVcYeVgZcih'�l]ZgZ�Vaa�i]Z�[Vb^an�\Zih�

id\Zi]Zg'�VcY�i]Zn�h^c\�VcY�iZaa� hidg^Zh�d[�i]^c\h�i]Vi�]VeeZcZY�^c�i]Z�eVhi)

N]Zc�ndj�iVa`�d[�8XVY^Vch'�@�i]^c`�d[�i]Z�k^da^c'�hiZe(YVcX^c\�VcY�i]Z�bjh^X)

K]Z�[ddY)

OZh'�dg�a^`Z�`c^ii^c\�i]^c\h�l^i]�ldda'�bV`^c\�]VcY(bVYZ�fj^aih�VcY�Vaa�i]Vi)

@�bZVc�i]Zn�VgZ�dcZ�d[�i]Z�XjaijgZh'�VcY�adih�d[�XjaijgZh�VgZ�a^`Z�i]^h'�Wji�i]Zn}gZ�dcZ�d [�i]Z�

XjaijgZh�^c�i]Z�ldgaY�i]Vi}h�ValVnh�WZZc�WZVi�Ydlc'�VcY�a^`Z�[dgXZY�id�\d�a^`Z'�l]ZgZkZg�

i]Zn�XVc'�VcY�i]Zn}kZ�ValVnh�WZZc�ejh]ZY�dji�d[�i]Z^g�]dbZaVcY'�VcY�hiVgi^c\�[gdb�=gVcXZ'�

[^ghi�i]Zn�]VY�id�XdbZ�VXgdhh�i]Z�8iaVci^X'�VcY�i]Zc�i]Z�l]daZ�;ZedgiVi^dc�i]^c\'�VcY�i]Zn'�@�

i]^c`�i]Zn}kZ�aZVgcZY�id�VYVei�cd�bViiZg�l]ZgZ�i]Zn�\d'�VcY�cd�bViiZg�l]ZgZ�i]Zn�\d'�i]Zn�

hdgi�d[�̂ chi^aa�i]Vi�eaVXZ�l^i]�a^`Z'�i]Z^g�dlc�XjaijgZ)

8adc\�l^i]�]Vk^c\�Vc�VlVgZcZhh�d[�i]Z^g�igVY^i^dch�VcY�]^hidgn'�i]Z�eVgi^X^eVcih�Vahd�]VY�

higdc\�k^Zlh�dc�i]Z�X]VgVXiZg^hi^Xh�d[�i]Z�8XVY^Vc�XjaijgZ'�VcY�d[�8XVY^Vch�^c�\ZcZgVa�l]Zc�^i�

XdbZh�id�i]Z^g�djiadd`�dc�a^[Z�VcY�i]Z�lVn�i]Zn�^ciZgVXi�l^i]�di]Zgh5

K]Z�8XVY^Vc�XjaijgZ'�^i}h�VWdji�[jc'�Wji�i]Z�8XVY^Vch'�@�i]^c`�Vahd�i]Zn�gZVaan�`cdl�]dl�id�

ldg`'�WZXVjhZ�i]Zn�ldg`ZY�Vaa�i]Z^g�a^kZh'�hd�^i}h�[jc'�Wji�^i}h�cdi�ValVnh�_jhi�VWdji�]Vk^c\�V�

\ddY�i^bZ)

@�i]^c`�i]Vi�]Vk^c\�[jc�VcY�Zc_dn^c\�ndjghZa[�̂ h�^bedgiVci�id�8XVY^Vch�WZXVjhZ'�^i}h�gVgZ�

i]Vi�ndj�lVa`�^cid�Vc�8XVY^Vc�]djhZ]daY�VcY)) ) ) � @�_jhi�i]^c`�i]Vi�l]Zc�ndj�\d�id�V�]djhZ�

l]ZgZ�8XVY^Vch�a^kZ'�ndj�VgZ�bdgZ�lZaXdbZ'�ndj}gZ�\gZZiZY�l^i]�deZc�Vgbh)� @i}h�a^`Z)
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ndj}aa�h^i'�eaVn�XVgYh�dg�Xgd`^cdaZ�VcY�Vaa�i]Vi'�ndj�`cdl'�_jhi�]Vk^c\�V�\ddY�i^bZ'�VcY�ndj�

h^i�id�ZVi)� @�gZVaan�i]^c`�i]Vi�aVj\]iZg�^h�V�W^\�i]^c\�l^i]�8XVY^Vch)

8XVY^Vch�WVX`�i]Zc�lZgZc}i�i]Z�bdhi�ZYjXViZY�eZdeaZ�^c�i]Z�ldgaY'�^i�lVhc}i�a^`Z�i]Zn�

lgdiZ�i]^c\h�Ydlc�VcY�lZgZ�a^`Z'�]ZgZ'�ndj�XVc�gZVY�i]^h�VcY�aZVgc�]dl�id�Yd�i]^c\h)� @i�lVh�

bdgZ�a^`Z�i]Zn�ZmeaV^cZY�i]^c\h�[gdb�dcZ�\ZcZgVi^dc�id�i]Z�cZmi'�dcZ�eZghdc�id�Vcdi]Zg)

Dn�kVajZh�VgZ�i]Z�hVbZ)�K]ZgZ�^h�cd�zfj^X`�[^m{�^c�a^[Z'�ndj�]VkZ�id�ldg`�]VgY�[dg�l]Vi�ndj�

\Zi�^c�a^[Z)�8cY�i]Zn�lZgZ�Vaa�zeVgin�Vc^bVah{�VcY�@}b�V�zeVgin�Vc^bVa{�idd)

@[�lZ�lZci�id�k^h^i�hdbZdcZ'�V�bZbWZg�d[�i]Z�[Vb^an�hdbZl]ZgZ�ZahZ'� ^i�lVh�cZkZg�i]Z�

hVbZ�Vh�l]Zc�lZ�lZci�id�hZZ�bn�\gVcYeVgZcih�dg�bn�Xdjh^ch�^c�<kVc\Za^cZ'�WZXVjhZ�^i�lVh�

bdgZ�a^`Z'�ndj�`cdl'�^i}h�a^`Z�V�zlVgb�lZaXdbZ{�`^cY�d[�i]^c\)�@i}h�ValVnh�a^`Z�z:dbZ�^c��

<Vi�� K]ZgZ}h�[ddY�aZ[i)� <Vi�{�8cY�Vi�bn�]djhZ�^i}h�`^cY�d[�a^`Z�i]Vi'� a^`Z�Vi�bn�]djhZ'�

WZXVjhZ�^i�XdbZh�[gdb�bn�\gVcYeVgZcih�VcY�^i�lVh�igVchb^iiZY�id�jh)� ) ) ) �9ji�l]Zc�ndj�\d�

id�hdbZdcZ�ZahZ}h�]djhZ'�dg�^[�lZ�lZci�id�k^h^i�hdbZdcZ�^c�:]VgadiiZidlc'�hdbZ�[Vb^an�

bVnWZ'�^i�lVh�cZkZg�Vh�XadhZ'�cZkZg�i]Z�hVbZ�Vi�Vaa)

9ji'�@}kZ�ValVnh�i]dj\]i�d [�i]Z�8XVY^Vc�XjaijgZ�Vh�hdbZi]^c\�kZgn'�Vabdhi�a^`Z�_dndjh)))

@c�\ZcZgVa'�_jhi�V�XjaijgZ�l]d�^h�gZVaan�egdjY�d[�l]d�i]Zn�VgZ'�VcY�i]Z^g�aVc\jV\Z�VcY�l]ZgZ�

i]Zn�XdbZ�[gdb'�Wji�Vahd'�i]Vi�ig^Zh�id�VYVei�id�cZl�eaVXZh�VcY�id�iZVX]�eZdeaZ�VWdji�l]Vi�

i]Zn�VgZ�a^`Z)

K]Z�eVgi^X^eVcih�hed`Z�l^i]�\gZVi�[dcYcZhh�d [�i]Z^g�X]^aY]ddY�bZbdg^Zh'�d [�\d^c\�id�zaV�

gs\^dc�<kVc\Za^cZ{�id�WZ�l^i]�[Vb^an�VcY�d [�i]Z�h^beaZ�e]^adhde]^Zh�d [�a^[Z6�ndj�\Zi�dji�d [�a^[Z�

l]Vi�ndj�eji�^cid�^i'�[dg�ZmVbeaZ)�K]Z^g�VYb^gVi^dc�[dg�i]Z�ZmVbeaZh�i]Vi�i]Z^g�eVgZcih�VcY
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\gVcYeVgZcih�]VkZ�hZi�[dg�i]Zb�h]^cZh�i]gdj\]�^c�i]Z^g�XdbbZcih5

K]Zn�Qbn�\gVcYeVgZcihR�lVci�dcan�id�h]VgZ�l]Vi�i]Zn�]VkZ)� @�VYb^gZ�i]Zb)

@�a^hiZcZY�id�bn�[Vi]Zg�QiZaa�hidg^Zh�VWdji�]^h�a^[Z'�VWdji�8XVY^VchR�VcY�@�i]dj\]i�i]Vi�^i�lVh�

V�cVijgVa�i]^c\'�Wji�@�gZVa^oZ�i]Vi�cdi�ZkZ^ndcZ�^h�a^`Z�i]Vi'�hd�cdl�@�`cdl�i]Vi�^i�^h�heZX^Va)

Dn�XjaijgZ�]Vh�XdbZ�[gdb�bn�bdi]Zg�WZXVjhZ�h]Z�gV^hZY�bZ)

Dn�^YZVh�QVWdji�XjaijgZR�VgZ�bdhian�i]Z�hVbZ�Vh�bn�bdi]Zg}h�WZXVjhZ'�i]Z�=gZcX]�

aVc\jV\Z'�[dg�]Zg'� ^i}h�a^`Z�gZVaan�V�W^\'�W^\�i]^c\)� J]Z�adkZh'�h]Z�VYdgZh�]Zg�aVc\jV\Z�VcY�

h]Z�YdZhc}i�lVci�jh�id�adhZ�^i'�h]Z�YdZhc}i�lVci�VcndcZ�id�adhZ�^i)

K]^h�VYb^gVi^dc�hZZbZY�id�\gdl�dji�d [�V�hZchZ�d [�eg^YZ�^c�i]Z^g�[Vb^an�bZbWZgh�VcY�V�

hZchZ�d[�WZadc\^c\�l^i]^c�i]Z^g�XjaijgZ)�K]^h�hZchZ�d[�WZadc\^c\'�d[�̂ YZci^in'�VcY�i]Z�^YZV�i]Vi�

[Vb^an�eaVnh�Vc�Zcdgbdjh�gdaZ�^c�i]Z^g�XjaijgZ'�VgZ�gZegZhZciVi^kZ�d[�i]Z�hZXdcY�XdbedcZci�d[�

XjaijgVa�XdbeZiZcXZ'�i]Z�V[[ZXi^kZ'�dg�[ZZa^c\'�XdbedcZci)

8[[ZXi^kZ�:dbedcZci

K]Z�IdaZ�d[�i]Z�=Vb^ak

8�higdc\�hZchZ�d[�[Vb^an�eZgkVYZY�ZkZgni]^c\�i]Z�eVgi^X^eVcih�hV^Y)�K]Zn�gZXZ^kZY�i]Z^g�

XjaijgZ�VcY�i]Z^g�aVc\jV\Z�[gdb�[Vb^an�VcY�i]Zn�hZZ�i]^h�egdXZhh�^c�iZgbh�d[�V�Xdci^cj^c\�XnXaZ)� @c�

i]Z^g�a^kZh'�i]ZhZ�ndjc\�eZdeaZ�]VkZ�WZZc�gZXZ^kZgh�d [�XjaijgZ'�iVj\]i�Wn�i]Z^g�eVgZcih�VcY�

\gVcYeVgZcih�VWdji�i]Z�]^hidgn�VcY�i]Z�aVc\jV\Z�VcY�i]Z�lVn�i]^c\h�VgZ�YdcZ)�K]Zn�hZZ�i]ZbhZakZh�

Vh�[jijgZ�\^kZgh�d[�XjaijgZ'�iZVX]^c\�i]Z^g�X]^aYgZc�^c�i]Z�lVnh�i]Zn�]VkZ�WZZc�iVj\]i)

N]Zc�Vh`ZY�l]Vi�ZmeZg^ZcXZh�^c[ajZcXZY�i]Z^g�XjaijgVa�YZkZadebZci'�hidg^Zh�VWdji
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[Vb^a^Zh�Ydb^cViZY�i]Z�gZhedchZh6

@c�i]Z�hjbbZg�l]Zc�lZ�lZci�id�bn�\gVcYeVgZcih}�XdiiV\Z�l]ZgZ�ZkZgndcZ�\di�id\Zi]Zg'�

i]ZgZ�lZgZ�ValVnh�e]did�VaWjbh�dg�hdbZi]^c\'�VcY�bn�\gVcYbdi]Zg�ldjaY�ZmeaV^c�l]d�i]Z�

eZdeaZ�lZgZ�VcY�Vaa�i]Vi)�J]Z�ldjaY�hVn�Vaa�i]Z�cVbZh�d[�i]Z�eZdeaZ�VcY�i]Z�cVbZh�d [�i]Z^g�

eVgZcih�VcY�]dl�i]Zn�\di�i]Z^g�cVbZh)�Odj�XdjaY�hZZ�i]Z�XdccZXi^dch�WZilZZc�eZdeaZ'�hZZ�

l]ZgZ�ndj�XVbZ�[gdb'�VcY�ndj�XdjaY�hZZ�i]Vi�Vaa�i]ZhZ�eZdeaZ�XVbZ�WZ[dgZ�ndj)�K]Zn�lZgZ�

eZdeaZ�l]d�Y^Y�heZX^Va�i]^c\h�VcY�VgZ�[Vbdjh�[dg�XZgiV^c�i]^c\h'�VcY�i]Zn�\VkZ�V�adi�id�i]Z�

Xdbbjc^in�VcY�i]^c\h�a^`Z�i]Vi)

Lb'�bn�YVY�^h�a^`Z'�]Z�^h�gZVaan'�]Z�iVa`h�V�adi�VWdji�8XVY^Vc�]^hidgn�VcY�]Z�^h�ValVnh�ign^c\�

id�[^cY�dji�bdgZ�VWdji�8XVY^Vc�]^hid^n)�?Z�iVa`h�id�eZdeaZ�daYZg�i]Vc�]Z�^h'�l]d�lZgZ�

VgdjcY�^c�i]Z�nZVgh�WZ[dgZ�]Z�lVh)�?Z�^h�ValVnh�iVa`^c\�VWdji�i]Z�hidg^Zh�VcY�i]Z�lVn�i]^c\h�

lZgZ�YdcZ�WZ[dgZ)�?Z�iVa`h�V�adi�VWdji�i]Vi)

Dn�\gVcY[Vi]Zg�iZaah�adih�d[�hidg^Zh�d [�l]Zc�]Z�lVh�V�[^h]ZgbVc�\Zii^c\�XVj\]i�^c�V�hidgb'�

VcY�d[iZc�]Z�ldjaY�XdbZ�id�i]Z�@haVcY�WZXVjhZ�]Z�XdjaYc}i�\Zi�]dbZ)

N]Zc�@�i]^c`�d [�bn�8XVY^Vc�XjaijgZ'�i]Z�[^ghi�eZdeaZ�@�i]^c`�d[�VgZ�bn�bViZgcVa�

\gVcYeVgZcih)

K]Z�eVgi^X^eVcih�hZZ�i]ZbhZakZh�Vh�dcZ�YVn�Xdci^cj^c\�i]^h�XnXaZ�d[�eVhh^c\�Ydlc�

^c[dgbVi^dc�[gdb�dcZ�\ZcZgVi^dc�id�i]Z�cZmi)�K]Zn�k^Zl�^i�Vh�i]Z^g�gZhedch^W^a^in�id�aZVgc�Vh�

bjX]�Vh�i]Zn�XVc�^c�dgYZg�id�eVhh�Vadc\�i]Z�`Zn�ZaZbZcih�d [�i]Z^g�XjaijgZ5
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N]Zc�lZ�VgZ�daYZg�VcY�lZ�]VkZ�`^Yh'�lZ�l^aa�iZVX]�i]Zb�=gZcX])) ) � )K]Vi}h�]dl�lZ�

aZVgcZY�VcY�]dl�djg�eVgZcih�aZVgcZY�VcY�ZkZgnWdYn'�^i}h�a^`Z'�^i}h�id�bV^ciV^c'�id�bV^ciV^c�

i]Z�Xdci^cj^in�d [�]dl�i]^c\h�]VeeZc'�id�bV`Z�hjgZ�lZ�Ydc}i�adhZ�^i)

QKd�Yd�i]^c\hR�i]Z�lVn�djg�eVgZcih�Y^Y'�i]Z�lVn�djg�\gVcYeVgZcih�Y^Y'�VcY�id�iZVX]�djg�`^Yh�

^c�i]Z�hVbZ�lVnh�lZ�lZgZ�iVj\]i)

K]Z�bdgZ�VlVgZ�ndj�VgZ'�i]Z�bdgZ�^i�l^aa�]Zae�^c�i]Z�[jijgZ�VcY�i]Z�bdgZ�ndj�XVc�iZVX]�i]Z�

cZmi�\ZcZgVi^dch�id�`ZZe�^i'�id�`cdl�^i)

8cY�Vcdi]Zg�i]^c\�^h�id�iVa`�id'�a^`Z'�iVa`�id�ndjg�\gVcYeVgZcih�VcY�ndjg�eVgZcih'�VcY�id�_jhi�

WZ�XdchX^djh�d [�]dl�i]^c\h�lZgZ�YdcZ'�VcY�di]Zg�VheZXih�d [�i]Z�XjaijgZ)

NZ}gZ�i]Z�[jijgZ�\ZcZgVi^dc�d[�8XVY^Vch�dc�G)<)@)'�VcY�lZaa'�^c�i]Z�DVg^i^bZh�idd'�VcY�^[�

i]Z�8XVY^Vc�XjaijgZ�adhZh�^ihZa['�i]Zc�^i}h�\d^c\�id�WZ�\dcZ�[dgZkZg)� C^`Z'�ndj�XVc}i�_jhi�

gZVX]�WVX`�V�XdjeaZ�d[�\ZcZgVi^dch�VcY�e^X`�^i�je�V\V^c'�WZXVjhZ�cd�dcZ�l^aa�`cdl�l]Vi�

ndj�VgZ�iVa`^c\�VWdji)�8cY�@�i]^c`�^i�^h�djg�gZhedch^W^a^in�id�eVhh�^i�dc�id�djg�`^Yh�VcY�id�

`ZZe�^i�\d^c\'�WZXVjhZ�^i�_jhi�h]djaYc}i�WZ�adhi)� @i}h�idd�^bedgiVci�VcY�idd�egZX^djh�[dg�i]Vi)�

8�JZchZ�d[�9Zadc\^c\

K]^h�hZchZ�d[�[Vb^an�YdZh�cdi�ZcY�l]ZgZ�i]Z�WaddY�a^cZh�Yd'�]dlZkZg)�K]Z�eVgi^X^eVcih�

hed`Z�d[�V�higdc\�[ZZa^c\�d[�WZadc\^c\'�d [�WZ^c\�VXXZeiZY'�l]Zi]Zg�^i�lVh�l^i]^c�i]Z^g�[Vb^a^Zh�dg�

l^i]^c�i]Z�8XVY^Vc�Xdbbjc^in�Vi�aVg\Z5

@i}h�_jhi�a^`Z�i]Z�he^g^i'�`^cY�d['�_jhi�i]Z�[VXi�i]Vi�@�[ZZa�hd�bjX]�bdgZ�8XVY^Vc�cdl'�VcY�Vaa�

bn�[g^ZcYh�]ZgZ�VgZ�i]Z�hVbZ�Vh�bZ'�VcY�^i}h�a^`Z�lZ�]VkZ�i]^h�Xdbbdc�WdcY�i]Vi�]daYh�jh�

Vaa�id\Zi]Zg'�VcY�^i}h�hd�higdc\�i]Vi�ZkZgnWdYn�[ZZah�^i)
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Ajhi�\d^c\�id�i]Z�<kVc\Za^cZ�VgZV'�k^h^i^c\�bn�\gVcYeVgZcih�VcY�i]Z^g�[Vb^a^Zh'�a^`Z�Vaa� i]Z^g�

`^Yh�VcY�i]Z^g�Wgdi]Zgh�VcY�h^hiZgh'�ONK�LGROQ^&� <kZgnWdYn�^c�i]Z�<kVc\Za^cZ�VgZV'�VcY�\d^c\�

id�i]Z�8XVY^Vc�=Zhi^kVa�VcY�i]^c\h�a^`Z�i]Vi)

<kZ^ndcZ�^h�ZfjVa'�ndj�_jhi'�ndj�\d'�ndj�]VkZ�V�\ddY�i^bZ)

@�i]^c`�ndj}gZ�WZiiZg�VXXZeiZY)� @i}h�a^`Z�ndj}gZ�eVgi�d[�i]Z�[Vb^an�VcY�ndj�Ydc}i�ZkZc�`cdl�

i]Zb)

@c�dcZ�lVn�dg�Vcdi]Zg�ndj}gZ�eVgi�d[�i]Z�[Vb^an�WZXVjhZ�8XVY^Vch�VgZ�Vaa�dcZ�W^\�[Vb^an)�

OV]'�^i}h�a^`Z�,�Vb�gZaViZY�id�egVXi^XVaan�ZkZgndcZ�^c�i]Z�<kVc\Za^cZ�VgZV)

@i}h�a^`Z�ndj}gZ�hd�]Veen�id�hZZ�i]ZhZ�eZdeaZ'�]Veen�id�WZ�id\Zi]Zg�VcY�id�_jhi�]VkZ�[jc)

>d^c\�dcZ�hiZe�[jgi]Zg'�i]^h�hZchZ�d[�WZadc\^c\�VcY�d[�lZaa(WZ^c\�ZcXdbeVhhZh�ZkZc�i]Z�

bdgZ�Y^hiVci�XdccZXi^dch�i]ZhZ�eVgi^X^eVcih�[Zai)�N]^aZ�i]Z�[^ghi�XdbbZci�gZ[aZXih�i]Z�XdccZXi^dc�

V�eVgi^X^eVci�[Zai�i]gdj\]�h]Vg^c\�V�Xdbbdc�]^hidgn'�i]Z�hZXdcY�XdbbZci�idjX]Zh�dc�i]Z�

XdccZXi^dc�ZhiVWa^h]ZY�WZXVjhZ�d[�V�Xdbbdc�aVc\jV\Z5

N]Zc�@�lVh�^c�Cdj^h^VcV'�@�\di�V�[ZZa^c\'�V�iVhiZ�d[�V�Y^[[ZgZci�ineZ�d[�8XVY^Vc)� K]Zn�VgZ�

8XVY^Vc�Wji�i]Zn�VgZ�V�a^iiaZ�Y^[[ZgZci'�VcY�i]Vi�gZVaan�]VY�Vc�^beVXi�dc�bZ)�,�lVh�a^`Z'�

zNdl'�i]ZgZ�VgZ�8XVY^Vch�]ZgZ'�VcY�i]Zn�VgZ�Y^[[ZgZci'�Wji�i]Zn�VgZ�gZVaan�a^`Z�jh�idd){

@�i]^c`�@�gZY^hXdkZgZY�bn�XjaijgZ�aVhi�hjbbZg�WZXVjhZ�,�lVh�^c�HjZWZX'�VcY�@�Y^Yc}i�]VkZ�

i]Z�X]d^XZ'�@�]VY�id�heZV`�=gZcX]'�VcY�,�Y^hXdkZgZY�]dl�bjX]�@�adkZ�heZV`^c\�=gZcX]�VcY�

]dl�bjX]�^i�gZVaan�^h�R^�aVc\jV\Z)
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@YZci^in5�z@i}h�N]d�NZ�8gZ{

K]^h�higdc\�hZchZ�d[�[Vb^an�VcY�d[�WZadc\^c\�]Vh�ZcVWaZY�i]Z�eVgi^X^eVcih�id�^YZci^[n�l^i]�

VcY�id�^ciZgcVa^oZ�i]Z�VheZXih�d [�i]Z^g�XjaijgZ�i]Zn�[^cY�^bedgiVci)�N]Zc�Vh`ZY�^[�i]Zn�Xdch^YZgZY�

i]ZbhZakZh�id�WZ�8XVY^Vc'�i]^h�^h�l]Vi�i]Zn�hV^Y5

@�Vb�YZ[^c^iZan�8XVY^Vc)�FcZ�]jcYgZY�eZg�XZci�8XVY^Vc'�ZkZc)

@�Xdch^YZg�bnhZa[�id�WZ�Vc�8XVY^Vc'�VcY�i]Z�^bedgiVcXZ�,�\^kZ�id�i]Vi'�lZaa'�^i}h�a^`Z'�^i�^h�

eVgi�d [�bn�^YZci^in'�id�hdbZi]^c\�@�Vb�XdccZXiZY�id)� @i}h�bdgZ�i]Vc�V�gdaZ�i]Vi�ndj�eaVn'�^i}h�

a^`Z'�ndj�WZadc\�id�V�\gdje�d[�eZdeaZ)

OZh'�WZXVjhZ�@�i]^c`�^i�^h�a^`Z�bn�^YZci^in)� @�i]^c`�ZkZgndcZ�lVcih�Vc� ^YZci^in'�ndj�Ydc}i�

lVci�id�WZ�_jhi'� a^`Z'�z@�Vb�V�AdZ�9adl'�{�ndj�]VkZ�id�]VkZ�hdbZi]^c\'�hdbZi]^c\�i]Vi�ndj�

XVc�hVn'�z@�Vb�i]^h�dg�@�Vb�i]Vi){�@[�cdi'�l]Zc�ndj�bZZi�hdbZdcZ'�ndj�ldjaY�]VkZ�id�hVn'�z@�

Vb�_jhi�V�\jn){�@i}h�bn�^YZci^in)� @�Vb�Vc�8XVY^Vc'�i]Vi}h�_jhi�l]d�@�Vb)

@[�hdbZdcZ�Vh`ZY�bZ�^[ �@�Vb�:]^cZhZ'�@cY^Vc'�8bZg^XVc'�@�ldjaY�hVn�i]Vi�@�Vb�8XVY^Vc'�

WZXVjhZ�i]Vi}h�i]Z�lVn�^i�^h)�K]Vi}h�l]d�@�Vb)� @�Vb�Vc�8XVY^Vc'�VcY�@�Vb�Vahd�V�

[gVcXde]dcZ)� @�i]^c`�i]Vi�z8XVY^Vc{�[Vaah�jcYZg�i]Z�XViZ\dgn�d[�z[gVcXde]dcZ{�idd)

F]'�YZ[^c^iZan)�<kZc�i]dj\]'�@�bZVc'�Vh�[Vg�Vh�WVX`\gdjcY)�@}b�]Va[�8XVY^Vc'�Wji�@}b�]Va[�

8bZg^XVc'�l]^X]�^h�bn�bdi]Zg)� ))�GgdWVWan�WZXVjhZ�@}b�]ZgZ�g^\]i�cdl'�VcY�@}b�

hjggdjcYZY�Wn�8XVY^Vc�XjaijgZ'�@�gZVaan�[ZZa�8XVY^Vc)�C^`Z�id�bZ�^i}h�ValVnh�WZZc�

hdbZi]^c\'�lZaa�cdi�ValVnh'�Wji�ZkZc�bdgZ�h^cXZ�@�XVbZ�]ZgZ'�hdbZi]^c\�@�Vb�YZ[^c^iZan�V�

eVgi�d[)
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9Z]Vk^djgVa�:dbedcZci

8�;Z[^c^i^dc�d [�:jaijgZ

J`jicVWW(BVc\Vh�$-+++'�e)�,,1%�YZ[^cZh�XjaijgZ�Vh�zi]Z�bViZg^Va�VcY�^YZdad\^XVa�lVnh�^c�

l]^X]�V�\gdje�dg\Vc^oZh'�jcYZghiVcYh�VcY�gZegdYjXZh�^ih�a^[Z�Vh�V�\gdje){�N]Zc�Y^hXjhh^c\�XjaijgZ'�

cdi�dcan�Y^Y�i]Z�eVgi^X^eVcih�]VkZ�V�`ZZc�VlVgZcZhh�d [�i]Z�zlVnh{�i]Vi�lZgZ�heZX^[^X�id�i]Z^g�dlc�

ZmeZg^ZcXZ'�Wji�i]Zn�Vahd�higdkZ�id�YZ[^cZ�l]Vi�i]Z�iZgb�|XjaijgZ}�bZVci�[dg�i]Zb�^c�V�bdgZ�\ZcZgVa�

hZchZ)�=dg�i]Z�eVgi^X^eVcih�i]^h�ldgY�hZZbh�hncdcnbdjh�l^i]�zlVnh�d[�Yd^c\{6

@i}h�i]Z�lVn�^c�l]^X]�eZdeaZ�Yd�i]^c\h�dg�i]^c`'�VcY�^i�XVc�ZkZc�\d�^cid�gZa^\^dc�VcY�i]^c\h�

a^`Z�i]Vi)�N]ViZkZg�^i�^h�i]Vi�ndj�Yd'�^c�iZgbh�d[�Xjhidbh�dg�V]]'�@�Ydc}i�`cdl'� a^`Z�i]Z�

i]^c\h�lZ�Yd�Vaa�]VkZ�id�Yd�l^i]�XjaijgZ)

@i}h�i]Z�lVnh�d [�Yd^c\'�@�Ydc}i�`cdl'�a^`Z�Vi�:]g^hibVh'�id�WZ�l^i]�Vaa�i]Z�[Vb^an'�VcY�i]Z�

lVn�^i�Vaa�]VeeZch)� @�Vb�hjgZ�^i}h�Y^[[ZgZci�i]Vc�di]Zg�[Vb^a^Zh'�VcY�Y^[[ZgZci�XjaijgZh�Yd�

i]^c\h�Y^[[ZgZcian)�@�a^`Z�i]Z�lVn�i]^c\h�]VeeZc�^c�bn�[Vb^an)

@�i]^c`�i]Vi�XjaijgZ�^h�i]Z�lVn�i]Vi�V�\gdje�d[�eZdeaZ�a^kZh)

=gdb�i]Z^g�YZhXg^ei^dch�d [�8XVY^Vc�Xjhidbh�VcY�8XVY^Vc�eZdeaZ'�i]ZhZ�eVgi^X^eVcih�

h]dlZY�i]Vi�i]Zn�VgZ�[jaan�VlVgZ�d[�]dl�dcZ�WZ]VkZh�Vh�Vc�8XVY^Vc)�K]^h�`cdlaZY\Z�

$Xd\c^i^kZ%'�WdahiZgZY�Wn�V�higdc\�hZchZ�d[�WZadc\^c\�VcY�d[�lZaa(WZ^c\�$V[[ZXi^kZ%'�^begZhhZY�

jedc�i]Zb�i]Z�cZZY�id�WZ]VkZ�VXXdgY^c\�id�i]Z�cdgbh�hZi�Wn�i]Z^g�XjaijgZ�$WZ]Vk^djgVa%)�K]Z�

WZ]Vk^djgVa�XdbedcZci�d[�XjaijgVa�XdbeZiZcXZ�lVh�dWk^djhan�egZhZci�WZXVjhZ�[dg�i]Zb'�i]Zn�

hZZbZY�id�V\gZZ�i]Vi�i]Z�WZhi�lVn�id�ZmegZhh�i]Z^g�XjaijgZ�lVh�id�za^kZ�^i{5
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Kd�bV^ciV^c�i]Z�XjaijgZ'�@�i]dj\]i�g^\]i�VlVn�VWdji�i]Z�aVc\jV\Z�VcY�i]Z�lVnh�d[�Yd^c\)

Odj�]VkZ�id�a^kZ�^i)

OZh'�a^kZ�^i)

OV])

K]Vi}h�i]Z�[^ghi�i]^c\)

DZiVXjaijgVa�VcY�DZiVa^c\j^hi^X�8lVgZcZhh

9Z^c\�VWaZ�id�VXijVaan�za^kZ{�ndjg�XjaijgZ�^h�Z[[dgiaZhh�l]Zc�ZkZgndcZ�VgdjcY�ndj�^h�a^k^c\�

i]Z�hVbZ�dcZ)�:]VaaZc\Zh�Vg^hZ�l]Zc�bdhi�eZdeaZ�VgZ�cdi�a^k^c\�i]Z�hVbZ�XjaijgZ�ndj�

VgZ)�C^k^c\�ndjg�XjaijgZ�l^i]^c�i]^h�`^cY�d[�Zck^gdcbZci�gZfj^gZh�V�\gZVi�YZVa�d[�i]dj\]i�VcY�YZZe�

gZ[aZXi^dc�VWdji�ndjg�dlc�XjaijgZ�VcY�VWdji�i]Z�XjaijgZ�d[�di]Zgh)�NZgZ�i]Z�eVgi^X^eVcih�XVeVWaZ'�Vh�

J`jicVWW(BVc\Vh�hVnh'�d [�zXdchX^djhan�WZ^c\�VWaZ�id�gZ[aZXi�dkZg�dcZ}h�dlc�VcY�di]Zg�XjaijgZh{�

$J`jicVWW(BVc\Vh'�-+++'�e)� ,-,%'�id�igjan�jcYZghiVcY�i]Z�gZaVi^dch]^e�WZilZZc�i]Z^g�XjaijgZ�VcY�i]Z�

XjaijgZ�d[�i]Z�Vc\ade]dcZ�Xdbbjc^in�i]Vi�hjggdjcYh�i]Zb7�K]^h�[^cVa�XdbedcZci�d[�XjaijgVa�

XdbeZiZcXZ�XdbZh�[dgi]�^c�i]Z�Y^hXjhh^dch�l]Zc�i]Z�eVgi^X^eVcih�WZ\^c�id�ZmegZhh�i]Z^g�k^Zlh�dc�

]dl�i]Zn�^ciZgVXi�l^i]�i]Z�<c\a^h](heZV`^c\�hdX^Zin)� K]^h�aVhi�XdbedcZci�d [�XjaijgVa�XdbeZiZcXZ�

XdccZXih�i]Z�VcVanh^h�d[�i]Z�[^ghi�XViZ\dgn'�id�i]Z�VcVanh^h�d [�i]Z�hZXdcY�XViZ\dgn)�EZ\di^Vi^c\�Kld�

NdgaYh'�l]^X]�ZmVb^cZh�i]Z�eVgi^X^eVcih}� gdaZ�l^i]^c�i]Z�^ciZgVXi^dch�d[�i]Z�ild�XjaijgZh)� @�WZa^ZkZ�

i]^h�bZiVXjaijgVa�VlVgZcZhh�XdbedcZci�Vahd�egdk^YZh�V�a^c`�WZilZZc�i]Z�ild�ldgaYh�i]gdj\]�

l]^X]�i]Z�eVgi^X^eVcih�cZ\di^ViZ)� @c�di]Zg�ldgYh'�i]Z�eVgi^X^eVcih�VgZ�VWaZ�id�iV`Z�V�hiZe�WVX`�VcY�

gZ[aZXi�jedc�]dl�i]ZhZ�ild�XjaijgZh�^ciZgVXi�WZXVjhZ�i]Zn�]VkZ�V�\gZVi�YZVa�d[�̀ cdlaZY\Z�VWdji'�

i]Zn�^YZci^[n�YZZean�l^i]'�VcY�i]Zn�WZ]VkZ�VXXdgY^c\�id�i]Z�cdgbh�d[�i]Z^g�dlc�XjaijgZ�[^ghi)�

9ZXVjhZ�i]Zn�VgZ�\gdjcYZY�^c�V�hZchZ�d [�i]Z^g�dlc�XjaijgZ'�i]Zn�VgZ�VWaZ�id�[adjg^h]�^c�i]Z�aVg\Zg�

hdX^Zin'�aZVgc^c\�VcY�ZmeZg^ZcX^c\�Y^[[ZgZci�XjaijgZh�l]^aZ�]daY^c\�dc�id�l]Vi�^h�i]Z^gh5
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@i}h�a^`Z�[dg�XjaijgZ'�VcY�i]Vi'�@�i]^c`�i]Vi�^i�YdZhc}i�]jgi'�@�i]^c`�ZkZc�^i�YdZh�hdbZ�\ddY�id�

aZVgc�VWdji�di]Zg�XjaijgZh'�Wji�ndj}gZ�cdi�\d^c\�id�\d�\gVW�^i�VcY�gZeaVXZ�ndjg�XjaijgZ�l^i]�

i]Z�XjaijgZ�d[�hdbZdcZ�ZahZ�VcY�hi^aa�WZ�Vh�]Veen�VcY�Vh�egdjY�Vh�^[ �̂ i�lVh�ndjg�dlc)� Odj�

XVc�\Zi�id�`cdl�di]Zg�XjaijgZh�VcY�^i�l^aa�Yd�ndj�\ddY'�ZkZc�bdgZ�i]Vc�i]Vi)� @�i]^c`�^i�l^aa�

bV`Z�ndj�bdgZ�egdjY�d[�ndjg�dlc�QXjaijgZR)

Odj�]VkZ�id�WZ�gZVYn�id�VXXZei�XZgiV^c�i]^c\h�Q[gdb�di]Zg�XjaijgZhR'�Wji�@�i]^c`�ndj�h]djaY�

cZkZg�aZi�di]Zgh�lVa`�Vaa�dkZg�l]Vi�ndj�]daY�Vh�^bedgiVci)

Odj�XVc�aZVgc�=gZcX]�VcY�i]Z�zXdggZXi{�lVn�id�jhZ�^i�VcY�Vaa�i]Vi'�Wji�_jhi�Ydc}i�\d�VcY�

gZeaVXZ�i]Vi�idiVaan�l^i]�Vaa�ndj�]VkZ�aZVgcZY'� a^`Z'�gZeaVXZ�Vaa�ndj�]VkZ�`cdlc)� Odj�]VkZ�

id�WZ�egdjY�d [�ndjg�aVc\jV\Z'�egdjY�d[�ndjg�8XVY^Vc�aVc\jV\Z)

K]Z�eVgi^X^eVcih�jcYZghiVcY�i]Vi'�^c�dgYZg�[dg�i]Zb�id�WZ�[jaan�VlVgZ�d[�i]Z^g�dlc�XjaijgZ'�

i]Zn�bjhi�Vahd�`cdl�i]Z�|Fi]Zg}�id�hdbZ�ZmiZci�hd�i]Vi�i]Zn�bVn�XdbeVgZ�VcY�XdcigVhi�i]^h�|Fi]Zg}�

l^i]�l]Vi�i]Zn�`cdl)�K]Zn�VgZ�ZmeZg^ZcX^c\�i]Z�Y^Vad\jZ�WZilZZc� |JZa[� VcY� |Fi]Zg}� Vh�V�

cZXZhhVgn�XdbedcZci�d [�i]Z^g�^YZci^i^Zh�$J`jicVWW(BVc\Vh'�-+++%)�K]^h�ZmeadgVi^dc�d [�i]Z�

Ydb^cVci�Vc\ade]dcZ�XjaijgZ'�i]Z�ZmeZg^ZcXZh�i]Zn�]VkZ�]VY�cZ\di^Vi^c\�WZilZZc�i]Z�ild'�VcY�i]Z�

YZkZade^c\�eg^YZ�i]Vi�]Vh�\gdlc�dji�d [�i]ZhZ�ZmeZg^ZcXZh�VgZ�i]Z�ide^Xh�d [�i]Z�cZmi�hZXi^dc)

EZ\di^Vi^c\�Kld�NdgaYh�

:daaVWdgVi^kZ�IZaVi^dch�d[�GdlZg�VcY�@ciZ\gVi^dc

@c�]^h�Wdd`)�<KMTYOGYOSM�8JKSYOYOKX.�4JZIGYOTS�LT W �4RUT\KWRKSY�OS�G�3O[KWXK�@TIOKY^$�

$,441%'�A^b�:jbb^ch�YZkZadeh�V�[gVbZldg`�d[�XdZgX^kZ�VcY�XdaaVWdgVi^kZ�gZaVi^dch�d [�edlZg)

8h�@�YZhXg^WZY�^c�i]Z�a^iZgVijgZ�gZk^Zl'�XdZgX^kZ�edlZg�Zm^hih�l]Zc�edlZg�higjXijgZh�^c�V�hdX^Zin
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^bedhZ�XdchigV^cih�dc�V�XZgiV^c�\gdje'�jcXdchX^djhan�ZmZgX^h^c\�edlZg�dkZg�i]^h�\gdje�VcY�

^chiVaa^c\�hnhiZbh�i]Vi�bV^ciV^c�i]Z�jcZfjVa�Y^hig^Wji^dc�d[�i]^h�edlZg)�NZ�]VkZ�Vahd�hZZc�i]Vi�[dg�

bVcn�nZVgh'�8XVY^Vch�lZgZ�ZciVc\aZY�^c�i]^h�XnXaZ'�[ZZa^c\�Vh]VbZY�VcY�jcVWaZ�id�Z[[ZXi�edh^i^kZ�

X]Vc\Z�gZ\VgY^c\�i]Z^g�hdX^Va� h^ijVi^dch)�8h�V�gZhjai'�Vhh^b^aVi^dc^hi�egVXi^XZh�VcY�hjWigVXi^kZ�

aZVgc^c\�igZcYh�Zc\ja[ZY�bVcn�8XVY^Vch'�hig^ee^c\�i]Zb�d[�i]Z^g�aVc\jV\Z�VcY�hZkZg^c\�V�

[jcYVbZciVa�a^c`�id�i]Z�8XVY^Vc�XjaijgZ)�9Z[dgZ�iVa`^c\�id�i]Z�eVgi^X^eVcih�d [�i]^h�hijYn'�@�

ldcYZgZY�^[[ �ldjaY�WZ�VWaZ�id�hZchZ�Vcn�gZhZcibZci�idlVgYh�i]Z�<c\a^h]�Xdbbjc^in�dg�Vcn�

VbW^kVaZcXZ�idlVgYh�i]Z^g�XjaijgZ�i]Vi�bVn�]VkZ�gZhjaiZY�[gdb�nZVgh�d[�Y^hXg^b^cVi^dc)

@i�XVbZ�Vh�hdbZl]Vi�d[�V�hjgeg^hZ�id�bZ�i]Vi'�cdi�dcan�lVh�i]ZgZ�cd�gZhZcibZci�VeeVgZci�^c�

i]Z^g�XdbbZcih'�Wji�i]ZgZ�lZgZ�VWhdajiZan�cd�igVXZh�d[�VbW^kVaZcXZ�dg�cZ\Vi^k^in�idlVgYh�i]Z^g�

dlc�XjaijgZ�Z^i]Zg)� @chiZVY�d[�XdggdWdgVi^c\�:jbb^ch}�XdZgX^kZ�edlZg�gZaVi^dc�i]Zdgn'�i]Zn�

ZmZbea^[^ZY�X]VgVXiZg^hi^Xh�d [�]^h�i]Zdgn�d[�XdaaVWdgVi^kZ�gZaVi^dch�d[�edlZg)�N]Zc�i]Z�Y^hXjhh^dc�

ijgcZY�id�i]Z^g�ZmeZg^ZcXZh�VcY�^ciZgVXi^dch�l^i]�i]Z�aVg\Zan�<c\a^h](heZV`^c\�Xdbbjc^in�d[�

Gg^cXZ�<YlVgY�@haVcY'�i]Z�eVgi^X^eVcih�hed`Z�cdi�d [�h]VbZ�Wji�d [�V�\gdl^c\�eg^YZ�i]Zn�[Zai�[dg�i]Z^g�

XjaijgZ)� JdbZ�bZci^dcZY�[ZZa^c\h�d[�̂ hdaVi^dc'�l]^aZ�di]Zgh�Y^Y�cdi)� JdbZ�hed`Z�d[�gVgZ�eV^c[ja�

bdbZcih�l]Zc�i]Zn�[Zai�i]Zn�]VY�WZZc�b^higZViZY�WZXVjhZ�d[�l]d�i]Zn�lZgZ'�l]^aZ�di]Zgh�hed`Z�

bdhian�d[�edh^i^kZ�ZmeZg^ZcXZh)�K]Zn�Vaa�hZZbZY�id�higZhh�ild�cdi^dch'�]dlZkZg'�VcY�i]ZhZ�ild�

cdi^dch�[an�^c�i]Z�[VXZ�d[�XZcijg^Zh�d[�deegZhh^dc'�`cdX`^c\�Ydlc�edlZg�higjXijgZh�VcY�

z\ZcZgVi^c\{�edlZg�^chiZVY�d[�Y^k^Y^c\�^i�$:jbb^ch'� ,441%)�=^ghian'�i]ZhZ�ndjc\�8XVY^Vch�[ZZa�

i]Zn�]VkZ�i]Z�[gZZYdb�id�X]ddhZ�id�a^kZ�i]Z^g�a^kZh�^c�=gZcX])� @c�di]Zg�ldgYh'�i]Zn�VgZ�

zZbedlZgZY{�$:jbb^ch}�ldgY'�cdi�i]Z^gh%'�VcY�i]Zn�XVc�XgZViZ�X]Vc\Z�[dg�i]ZbhZakZh)� JZXdcYan'�

i]Zn�hZZbZY�id�hVn�i]Vi�hdbZ�`^cY�d[�WVaVcXZ�WZilZZc�i]Z�ild�XjaijgZh�bjhi�WZ�higjX`'�V�WVaVcXZ
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i]Vi�ejih�i]Z^g�dlc�XjaijgZ�VcY�aVc\jV\Z�[^ghi�VcY�[dgZbdhi)� K]^h�WVaVcXZ�]^cih�cdi�d [�Vhh^b^aVi^dc'�

Wji�^h�[djcYZY�^c�i]Z�iZcVcih�d[�̂ ciZ\gVi^dc)

Gg^YZ5�8�DV^ciZcVcXZ�Kdda�VcY�V�>gdl^c\�8lVgZcZhh�d [�@YZci^in)

K]Z�eVgi^X^eVcih�d[iZc�hed`Z�d[�i]Z�eg^YZ�i]Zn�[Zai�[dg�i]Z^g�aVc\jV\Z�VcY�XjaijgZ)�K]^h�hZchZ�

d[�eg^YZ�^h�V�idda�i]Vi�l^aa�]Zae�i]Zb�bV^ciV^c�VcY�cjgijgZ�Wdi]�d[�i]ZhZ�

i]^c\h5

@�i]^c`�i]Vi�Qid�bV^ciV^c�i]Z�XjaijgZR�^i}h�a^`Z'�id�YZkZade�V�hZchZ�d[�eg^YZ�hd�i]Vi�lZ�Ydc}i�

hVn�i]Vi�lZ�VgZ�aZhh'�i]Vi�lZ�VgZc}i�Vh�\ddY�Vh�i]Z�di]Zgh'�VcY�ign�id�X]Vc\Z�id�WZ�bdgZ�a^`Z�

i]Z�di]Zgh'�dg�hdbZi]^c\�a^`Z�i]Vi)� @[�ndj�VgZ�egdjY'�i]Zc�^i�l^aa�_jhi�cVijgVaan�h]dl�id�

di]Zgh'�VcY�^i�h]djaY�Xdci^cjZ�dc)

Lb'�@�i]^c`�^[�ndj�]VkZ�eg^YZ�^c�i]Z�XjaijgZ�VcY�i]Z�aVc\jV\Z�i]Zc�^i�l^aa'�ndj�l^aa�Xdci^cjZ�

id�\gdl'�Wji�^[�ndj�VgZ�cdi�egdjY'�^[�eZdeaZ�VgZ�cdi�egdjY'�i]Zc�^i�l^aa�_jhi�Y^Z'�Y^hh^eViZ'�dg'

@�Ydc}i�`cdl)

=dg�bZ'�@�Ydc}i�i]^c`�i]Vi�i]ZgZ�^h�dcZ�i]^c\�i]Vi�^h�bdgZ�^bedgiVci�i]Vc�i]Z�di]Zgh'� ^i}h�

bdgZ�a^`Z�id�]VkZ�eg^YZ�^c�Vaa�i]Z�i]^c\h'�VcY�id�aZVgc�VWdji�Vaa�VheZXih�d[�i]Z�XjaijgZ)�

9ZXVjhZ�^[�ndj�VgZ'�^[ �ndj�VgZ�cdi�egdjY�d[�̂ i'� ^i�l^aa�_jhi�WZ�adhi'�VcY�a^`Z'�i]ZgZ�l^aa�WZ�

cdi]^c\�aZ[i)� @i}h�_jhi�a^`Z'�a^`Z�aZVgc�d[�i]Z�]^hidgn�VcY�d[�i]Z�di]Zg�i]^c\h�WZXVjhZ�i]ZgZ�^h�

adih�i]ZgZ'�VcY�lZ�]VkZ�id�bV`Z�i]Z�Z[[dgi�id�aZVgc�VWdji�i]Zb�VcY�id�]VkZ�eg^YZ�^c�i]Zb)

K]Z�eVgi^X^eVcih�VX`cdlaZY\Z�i]Vi�i]Zn�Y^Y�cdi�ValVnh�[ZZa�i]^h�hZchZ�d[�eg^YZ�l]Zc�^i�

XVbZ�id�i]Z^g�aVc\jV\Z�VcY�XjaijgZ)�K]Z�cZmi�i]gZZ�XdbbZcih�YZhXg^WZ�V�YZkZade^c\�eg^YZ�i]Vi�]VY�

ValVnh�WZZc�i]ZgZ'�Wji�YdgbVci�^c�V�lVn)�?ZgZ'�i]ZgZ�^h�cd�hZchZ�d [ �̂ YZci^in�Xg^h^h�dg
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ZmeadgVi^dc'�_jhi�V�hdgi�d [�VlV`Zc^c\�id�i]Z^g�XjaijgZ5

@�i]^c`�^i}h�WZZc�dkZg�i]Z�eVhi�i]gZZ�nZVgh�l]ZgZ�^i}h�gZVaan�WZZc'�l]ZgZ�@}kZ�gZVa^oZY�bdgZ�

d [�i]Z�^bedgiVcXZ�d[ �̀ ZZe^c\�l]Vi�@�]VkZ'�d [�YZkZade^c\�V�hZchZ�d[�eg^YZ'�d[�aZVgc^c\�bdgZ'�

VcY�a^`Z�id�gZVa^oZ�i]Vi�lZ�VgZ�^c�Vc�Vc\ade]dcZ�Xdbbjc^in�VcY�i]Vi�^i}h�gZVaan'� ^[�lZ�Ydc}i�

bV`Z�Vc�Z[[dgi�id�`ZZe�i]Zb'�lZ�l^aa�_jhi�adhZ�Vaa�i]Vi�lZ�]VkZ�aZVgcZY'� @�Ydc}i�`cdl))) � )�

N]Zc�lZ�jhZY�id�iVa`�id�i]Zb� Qbn�\gVcYeVgZcihR'�VcY�bn�[Vi]Zg'�]Z�ldjaY�Vh`�fjZhi^dch'�

dg�i]^c\h�a^`Z�i]Vi'�VcY�@�XdjaY�hZZ�i]Vi�[dg�]^b�^i�lVh�^bedgiVci'�Wji�[dg�bZ'�^i�lVh�_jhi�a^`Z'�

@�ldjaY�a^hiZc'�^i�lVh�^ciZgZhi^c\�VcY�Vaa�i]Vi'�Wji�cdl�^i�]daYh�\gZViZg�^bedgiVcXZ�id�a^hiZc'�

id�aZVgc�i]^c\h'�id�YZkZade�V�hZchZ�d[�eg^YZ)

9Z[dgZ'�@�lVh'�@�a^hiZcZY�Qid�bn�[Vi]ZgR'�Wji�@�cZkZg�gZVaan�`cZl�V�adi)� @�i]dj\]i�VcY�@�

a^hiZcZY'�VcY�^i�lVh�^ciZgZhi^c\�Zcdj\]'�Wji�^i�lVh�gZVaan�cd�W^\�YZVa)�9ji�cdl'�Vh�@�\Zi�

daYZg'�i]Z�bdgZ�^i'�@�gZVa^oZ�bVnWZ�bdgZ�d [�i]Z�^bedgiVcXZ'�dg�cdl�@�Vb� aZhh�^\cdgVci�d[�i]Z�

XjaijgZ'�VcY�^i}h�WZ\^cc^c\�id�WZ�bdgZ�^bedgiVci�[dg�bZ)� @�i]^c`�i]Vi�Vh�@�\Zi�daYZg'�i]Z�

XadhZg�@�\Zi�id�i]Z�lVn�bn�[Vi]Zg�^h)

@�gZbZbWZg�^c�h^mi]�\gVYZ'�@�i]^c`'�@�Y^Y�V�egd_ZXi�dc�8XVY^Vc�Xjhidbh�dg�hdbZi]^c\�a^`Z�

i]Vi'�VcY�^i�lVh�a^`Z'�^ciZgZhi^c\'�Wji�cdl�,�[^cY�^i�ZkZc�bdgZ�^ciZgZhi^c\�id�\d�^cid�YZiV^a)� ))�

GZghdcVaan'�^i�^ckdakZh�bZ�ZkZc�bdgZ'�VcY�@�X]Zg^h]�i]dhZ�i]^c\h�bdgZ)

=dg�i]ZhZ�cZmi�eVgi^X^eVcih'�i]Z�hZchZ�d[�eg^YZ�i]Zn�cdl�[ZZa�]Vh�\gdlc�dji�d[�V�hZchZ�d[�

ZbWVggVhhbZci�i]Zn�[Zai�Vi�V�ndjc\Zg�V\Z�[dg�WZ^c\�zY^[[ZgZci){�@c�i]ZhZ�XdbbZcih'�lZ�XVc�hZZ�

Zk^YZcXZ�d[�i]Z�ZmeadgVi^dc�^ckdakZY�^c�^YZci^in�[dgbVi^dc5
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JdbZi^bZh�@�lVh�ZbWVggVhhZY�i]Vi�ZVX]�i^bZ�bn�cZ^\]Wdjgh�XVbZ�l]d�lZgZ�^c�^bbZgh^dc'�

bn�bdi]Zg�ldjaY�iVa`�id�i]Zb�^c�=gZcX]'�VcY�@�ldjaY�WZ� a^`Z'�zDdb�{�$>gdVc%)� @�`cZl�h]Z�

ldjaY�ValVnh�Yd�i]Vi�VcY�^i�ldjaY�ZbWVggVhh�bZ'�Wji�cdl'�i]ZhZ�YVnh'�^i}h�a^`Z'�^i�]Vh�bdgZ�

^bedgiVcXZ)

N]Zc�@�lVh�ndjc\Zg'�^c�\gVYZ�hZkZc�VcY�Z^\]i'�i]Vi�^h�l]Zc�ndj�Vgg^kZ�l^i]�i]Z�W^\\Zg�`^Yh�

^c�hX]dda'�VcY�ndj}gZ�a^`Z'�z8]'�@�lVci�id�WZ�Xdda{�`^cY�d [�i]^c\)� @i}h�a^`Z'�^[�ndj�hed`Z�

=gZcX]�Vi�i]Vi�V\Z�^i�lVh�aZhh�Xdda'�WZXVjhZ�i]Z�bV_dg^in�d[�i]Z�eZdeaZ�hed`Z�<c\a^h]'�hd'�

i]Vi}h�^i'�@�ValVnh�ig^ZY�id�heZV`�<c\a^h]�^[ �i]ZgZ�lVh�hdbZdcZ�VgdjcY�bZ�l]d�lVh�<c\a^h]'�

ZkZc�^[ �]Z�dg�h]Z�lVh�^c�i]Z�b^cdg^in�VcY�i]Vi�eZghdc�lVh�iVa`^c\�id�hdbZdcZ�ZahZ'�a^`Z'� @�

ldjaY�cZkZg�]VkZ�hed`Zc�=gZcX])�9ji�cdl�@�[ZZa'�^i�gZVaan�YdZhc}i�Wdi]Zg�bZ�^[�eZdeaZ�

bV`Z�[jc�d[�bZ�dg�l]ViZkZg)� @i}h�a^`Z'�zOdjg�adhh{�`^cY�d [�i]^c\)� 9ji'�@�\jZhh�i]Vi}h�VWdji�

^i'�_jhi�l]Zc�@�lVh�ndjc\Zg�@�i]dj\]i�i]Vi�=gZcX]�lVh�i]Z�b^cdg^in�hd�^i�lVhc}i�Vh�\ddY'�VcY�

@�_jhi�lVciZY�id�WZ�a^`Z�ZkZgndcZ�ZahZ'�`^cY�d[�i]^c\'�ndj�`cdl)�=^i�^c'�WZ�Xdda)))� )�Edl�@�

gZVa^oZ�i]Vi�^i�^h�bn�bdi]Zg�idc\jZ�VcY�@�Vb�egdjY�id�WZ�V�[gVcXde]dcZ)

@�i]^c`�i]Vi'� a^`Z'�^c�bn�ndjc\Zg�nZVgh'�a^`Z�@�hV^Y�WZ[dgZ'�@�ig^ZY�id�]^YZ�bn�XjaijgZ'�bn�

aVc\jV\Z�VcY�Vaa�i]Vi'�Wji�cdl�i]Vi�@}b�daYZg�@�]VkZ�hiVgiZY�id�gZVa^oZ'�@�i]^c`�i]Vi'� ^c�

gZaVi^dc�id�bn�XjaijgZ�VcY�]dl�@�i]^c`�d [�bn�XjaijgZ'�^i�lVh�bVnWZ�bn�ig^e�id�Cdj^h^VcV'�

WZXVjhZ�@�hVl'� a^`Z'�ild�ZmigZbZh�d[�i]Z�hVbZ�XjaijgZ'�VcY�i]Zc'�^i}h�a^`Z�@�gZVa^oZY�i]Vi�^i�

lVh�d`Vn�id�WZ�l]d�@�lVh�VcY�i]Vi�@�Y^Yc}i�cZZY�id�[ZZa�Vh]VbZY�d[�l]d�@�lVh'�VcY�a^`Z'�id�

gZVaan�adkZ�bn�XjaijgZ)) ) ) � @�gZVa^oZ�cdl�i]Vi�^i�bV`Zh�cd�hZchZ�id�]^YZ�l]d�@�Vb�WZXVjhZ�^i�

^h�dcZ�d [�i]Z�\gZViZhi�VYkVciV\Zh�ndj�XdjaY�ZkZg�Vh`�[dg'�ZheZX^Vaan�^c�:VcVYV)
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@�[^cY�i]Vi�@�Ydc}i�gZVaan�hZZ�l]Vi�ndj�XVc�\V^c�Wn�]^Y^c\�ndjg�eg^YZ'�WZXVjhZ'�a^`Z�i]Zn�lZgZ�

hVn^c\�Vi�i]Z�egZhZciVi^dc'�^i}h�gZVaan�Vc�VYkVciV\Z�idd'�WZ^c\�[gVcXde]dcZ�VcY�Vc\ade]dcZ'�

i]ZhZ�YVnh'�WZXVjhZ�WZ^c\�W^a^c\jVa'�i]Z�bdgZ�ndj�VgZ�W^a^c\jVa�i]Z�WZiiZg�^i�^h)�K]ZhZ�YVnh'�@�

Ydc}i�hZZ�i]Z�VYkVciV\Z�d[�hVn^c\'� zDZ7�8c�8XVY^Vc7�Ed)�Ed�lVn){

K]^h�YZkZade^c\�hZchZ�d[�eg^YZ�hZZbh�id�Xd^cX^YZ�l^i]�<g^X`hdc}h�$,413%�[gVbZldg`�d[�

^YZci^in�[dgbVi^dc)�?Z�hj\\Zhih�i]Vi�Yjg^c\�i]Z�eZg^dY�d [�VYdaZhXZcXZ�^YZci^in�^h�VX]^ZkZY�V[iZg�V�

eZg^dY�d[�gZ[aZXi^dc�VcY�ZmeZg^bZciVi^dc)�G]^ccZn�$,434%�egdedhZh�V�i]gZZ�hiV\Z�bdYZa�d[�i]Z�

[dgbVi^dc�d[�Zi]c^X�^YZci^in)�=^ghi� ^h�i]Z�eZg^dY�d[�jcZmVb^cZY�Zi]c^X�^YZci^in'�i]Zc�XdbZh�V�eZg^dY�

d[�ZmeadgVi^dc'�VcY�[^cVaan�i]^h�egdXZhh�ZcYh�^c�i]Z�hiV\Z�d[�VX]^ZkZY�Zi]c^X�^YZci^in)� N]Vi�i]ZhZ�

eVgi^X^eVcih�VgZ�hVn^c\�iZcYh�id�hj\\Zhi�i]Vi�i]Zn�]VkZ�eVhhZY�i]gdj\]�i]Z�eZg^dY�d[�ZmeadgVi^dc�VcY�

]VkZ�bdkZY�XadhZg�id�VX]^Zk^c\�V�YZkZadeZY�hZchZ�d[�Zi]c^X�^YZci^in)

?dl�YdZh�i]^h�hZchZ�d [�eg^YZ�hiVcY�je�l]Zc�i]Z�eVgi^X^eVcih�bdkZ�[dgi]�^cid�i]Z�

Xdbbjc^in7�?dl�Yd�i]Zn�cZ\di^ViZ�WZilZZc�i]Z�XjaijgVa�ldgaY�d[�i]Z^g�]dbZ�VcY�hX]dda'�VcY�

i]Z�XjaijgVa�ldgaY�d[�i]Z�Xdbbjc^in�^c�l]^X]�i]Zn�a^kZ7�K]Z^g�XdbbZcih�dc�i]^h�^hhjZ�lZgZ�

i]dj\]i[ja�VcY�egd[djcY'�gZkZVa^c\�V�`ZZc�jcYZghiVcY^c\�d[�i]Z�hdX^Va� ^ciZgVXi^dch�i]Vi�^c]^W^i�dg�

egdbdiZ�i]Z^g�aVc\jV\Z�VcY�XjaijgZ)

EZ\di^Vi^dch5�Jig^`^c\�V�9VaVcXZ

K]gdj\]dji�djg�Y^hXjhh^dch�i]Z�eVgi^X^eVcih�Xdci^cjZY�id�VhidjcY�bZ�l^i]�i]Z^g�i]dj\]ih�

VWdji�i]Z^g�XjaijgZ�VcY�aVc\jV\Z)�?dlZkZg'�cdl]ZgZ�lZgZ�i]Z^g�XdbbZcih�bdgZ�]dcZhi�VcY�

bdgZ�^ch^\]i[ja�i]Vc�l]Zc�i]Zn�hed`Z�d[�i]Z^g�ZmeZg^ZcXZh�l^i]^c�i]Z�<c\a^h](heZV`^c\�

Xdbbjc^in�VcY�d[�l]Vi�^i�ldjaY�iV`Z�[dg�i]Zb�id�Zm^hi�l^i]^c�i]^h�Xdbbjc^in�l]^aZ�`ZZe^c\�

i]Z^g�^YZci^i^Zh�^ciVXi)�K]Z^g�Y^[[^Xjai�ZmeZg^ZcXZh�VcY�[ZZa^c\h�d[�̂ hdaVi^dc�lZgZ�[Vg�djilZ^\]ZY�

Wn�edh^i^kZ�\gdli]�ZmeZg^ZcXZh�VcY�Vc�dei^b^hb�i]Zn�hZZbZY�id�]daY�gZ\VgY^c\�i]Z�WVaVcXZ
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i]Zn�a^kZ�l^i]^c)

N]^aZ�i]Z�kVhi�bV_dg^in�d[�djg�XdckZghVi^dch�lZgZ�d[�V�edh^i^kZ�cVijgZ'�hdbZ�d[�i]Z�

XdbbZcih�i]Z�eVgi^X^eVcih�d[[ZgZY�Y^Y�gZkZVa�V�hZchZ�d[�i]Z�^hdaVi^dc�i]Zn�hdbZi^bZh�[ZZa'�Vadc\�

l^i]�i]Z�cdi^dc�i]Zn�]VkZ'�dg�]VY'�d[�WZ^c\�Y^[[ZgZci5

@c�bn�de^c^dc'�^i}h�gZVaan�cdi�ZVhn�WZ^c\�[gVcXde]dcZ�^c�Vc�<c\a^h](heZV`^c\�X^in�a^`Z�i]^h�

dcZ'�ZheZX^Vaan�^[�ndj�\d�id�V�=gZcX]�hX]dda)) ) � )�N]Zc�@�hZZ�bn�cZ^\]Wdjgh�VcY�i]Zn�Vaa�\d�

id�:]VgadiiZidlc�IjgVa'�^i}h�a^`Z�ndj�adhZ�i]dhZ�XdccZXi^dch�XdbeVgZY�id'�hVn'�^[�ndj�\d�id�

hX]dda� ^c�i]Z�<kVc\Za^cZ�VgZV)�<kZgndcZ�i]ZgZ�\dZh�id�i]Z�hVbZ�hX]dda)� Jd�i]Vi}h�^i'�@�i]^c`�

^i}h�gZVaan�]VgY�WZXVjhZ'�ndj}gZ�a^`Z'�ndj}gZ�hd�^hdaViZY�VcY�hd�bjX]�^c�i]Z�b^cdg^in'�VcY�

^i}h�igjZ�i]Vi�i]Z�dcan�eaVXZ�ndj�heZV`�=gZcX]�^h�Vi�]dbZ�VcY�Vi�hX]dda'�WZXVjhZ�ndj�ldjaY�

cZkZg�\d�^cid�V�hidgZ�^c�:]VgadiiZidlc�VcY'�lZaa�bVnWZ�i]ZgZ�VgZ�hdbZ�l]d�Yd'�Vi�aZVhi�^[�

i]ZgZ�lVh�V�h^\c�dg�hdbZi]^c\'�Wji�^i}h�a^`Z'�[dg�bdhi�i]^c\h�ZmXZei�[dg�Vi�i]Z�:VggZ[djg�VcY�

Vi�]dbZ'�Vaa�d [ �̂ i�]VeeZch�^c�<c\a^h]'�hd�@�i]^c`�^i�^h�ZVhn�id�adhZ�hdbZ�d[�ndjg�aVc\jV\Z�VcY�

hdbZ�d[�ndjg�XjaijgZ)

@i}h�a^`Z�lZ�VgZ�hjggdjcYZY�Wn�<c\a^h]'�VcY�a^`Z�i]Z�dcan�eaVXZ�@�heZV`�=gZcX]�^h�Vi�]dbZ�

VcY�Vi�hX]dda)�C^`Z'� ^i}h�V�W^\�eVgi�d [�bn�XjaijgZ'�nZi�i]Z�hZXdcY�@�Vb�cdi�Vi�]dbZ�dg�cdi�Vi�

hX]dda'�@�heZV`�<c\a^h])

@i}h�WZXVjhZ�i]Z�bV_dg^in�d [�i]Z�@haVcY�^h�<c\a^h]�VcY'� ^i}h�a^`Z'�WZ[dgZ�@�[Zai�[jccn�lVa`^c\�

Ydlc�i]Z�higZZi�dg�^c�V�hidgZ�dg�hdbZi]^c\'�id�iVa`�id�bn�[g^ZcYh�^c�=gZcX]'�WZXVjhZ�@�[Zai�

i]Vi�^[ [ �hed`Z�=gZcX]�hdbZdcZ�ldjaY�add`�Vi�bZ�VcY�Vh`'�zN]Vi}h�]Z�Yd^c\7{�dg�zN]Vi�V�

lZ^gYd{'�ndj�`cdl)
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@i}h�gZVaan�^hdaVi^c\)� @i}h�a^`Z�WZ^c\�VadcZ�^c�V�hZV�[jaa�d [ �̂ XZWZg\h�VcY�ndj}gZ�_jhi�i]ZgZ'�VcY�

ndj�XVc�[^\]i�Vaa�ndj�lVci'�Wji�bdhi�d[�i]Z�eZdeaZ�l^aa� Wg^c\�ndj�Ydlc')� ))� JdbZ�l^aa�WZ�

Wgdj\]i�Ydlc'�VcY�i]Vi}h�cVijgVa�WZXVjhZ�lZ�VgZ�hjggdjcYZY�Wn�<c\a^h]'�VcY�ZkZc�i]Z�

eZdeaZ�l]d�VgZ�=gZcX]�zg^\]i�id�i]Z�XdgZ{'�[dg�i]Zb�^i}h�cdi�ZVhn�Z^i]Zg)

JdbZ�eVgi^X^eVcih�Vahd�hed`Z�d[�i^bZh�i]Zn�lZgZ�b^higZViZY�dg�b^h_jY\ZY�WZXVjhZ�d[�l]d�

i]Zn�lZgZ6

8�XdjeaZ�d[�nZVgh�V\d'�@�gZbZbWZg�lZ�]VY�\dcZ�id�LG<@�[dg�V�hX^ZcXZ�i]^c\�dg�hdbZi]^c\'�

id�k^h^i�i]Z�jc^kZgh^in'�VcY�i]ZgZ�lZgZ�di]Zg�hX]ddah�i]ZgZ�VcY�i]ZgZ�lVh�=gVcXd^h(9jdiZ)�

JdbZ�di]Zg�hX]ddah�lZgZ�hVn^c\�i]^c\h�a^`Z'�zOdj�VgZ�Vaa�g^X]'�VcY�ndj}gZ�iV`^c\�djg�

bdcZn'�VcY�ndj�VgZ�Vaa�V�WjcX]�d[�hcdWh{)� ))� )�K]Zn�lZgZ�hVn^c\�i]Vi�lZ�lZgZ�iV`^c\�Vaa�i]Z�

bdcZn�[gdb�di]Zg�hX]ddah�VcY�i]Vi�lZ�]VY�Vaa�`^cYh�d [�cZl�Zfj^ebZci�VcY�i]Vi�lZ�lZgZ�Vaa�

hcdWh'�VcY�i]^c\h�a^`Z�i]Vi'�VcY�i]Vi�lZ�lZgZ�iV`^c\�Vaa�d [�i]Z^g�deedgijc^i^Zh�[dg�i]^c\h�

[gdb�i]Zb)

@�jhZY�id�a^kZ�^c�i]Z�<kVc\Za^cZ�VgZV�VcY�@�lVh�^c�hedgih'�VcY�di]Zg�iZVbh�ldjaY�bV`Z�[jc�

d[�jh�[dg�heZV`^c\�=gZcX]�) ) ) � K]Zn�XVaaZY�jh�z=gZcX]�=gd\h{�dg�hdbZi]^c\�a^`Z�i]Vi)� @i�lVh�

_jhi�id�bV`Z�[jc�d[�jh�WZXVjhZ�lZ�lZgZ�=gZcX])� @i�gZVaan�YdZhc}i�bV`Z�hZchZ'�^i�Y^Yc}i�]VkZ�

V�ed^ci'�lZaa�bVnWZ�^i�lVh�_jhi�id�bV`Z�jh�Vc\gn�dg�hdbZi]^c\�a^`Z�i]Vi)� @i�\di�bZ�Vc\gn'�hd�

^i�ldg`ZY)

?Z�lVh�iVa`^c\�id�jh�VcY�Vaa�i]Vi'�VcY�]Z�Vh`ZY�jh�l]Vi�hX]dda�lZ�lZci�id'�VcY�lZ�hV^Y�

=gVcXd^h(9jdiZ'�VcY�ndj�XdjaY�_jhi�iZaa�Wn�]^h�[VXZ�i]Vi�]Z�]VY�V�]j\Z�egdWaZb�l^i]�i]Vi)� Jd�

i]Zc'�i]Z�XdckZghVi^dc�XdbeaZiZan�hideeZY'�]Z�\VkZ�jh�djg�Qa^WgVgnR�XVgYh�VcY�hV^Y'�z9nZ){



EZ\di^Vi^c\�Kld�NdgaYh� 3.

N]^aZ�i]ZhZ�cZ\Vi^kZ�ZmeZg^ZcXZh�aZ[i�i]Z�eVgi^X^eVcih�ejooaZY'�ldcYZg^c\�l]n�VcndcZ�

ldjaY�VXi�^c�i]ZhZ�lVnh�idlVgYh�i]Zb'�i]Zn�Y^Y�cdi�YVbeZc�i]ZhZ�ndjc\�eZdeaZ}h�l^aa^c\cZhh�id�

gZbV^c�eVgi�d [�i]Z�<c\a^h](heZV`^c\�Xdbbjc^in�VcY�id�Xdci^cjZ�id�Y^heaVn�i]Z^g�XjaijgZ�VcY�

egdbdiZ�i]Z^g�aVc\jV\Z)� @c�[VXi'�V�h^\c^[^XVci�Vbdjci�d[�Y^hXjhh^dc�lVh�]ZaY�dc�i]Z�ide^X�d[�Vh`^c\�

[dg�hZgk^XZ�^c�=gZcX]'�Wdi]�Yjg^c\�i]Z�[dXjh�\gdje�VcY�^ciZgk^Zlh'�VcY�V[iZg�i]Z�[dXjh�\gdje�^c�V�

a^kZan�^begdbeij�Y^hXjhh^dc�^c�l]^X]�i]Z�eVgi^X^eVcih�Vaa�kdlZY�id�Vh`�[dg�hZgk^XZ�^c�=gZcX]�bdgZ�

d[iZc)� @i�bVYZ�bZ�l^h]�i]Z�iVeZ�gZXdgYZg�]VY�hi^aa�WZZc�gdaa^c\)�EZkZgi]ZaZhh'�i]Z^g�gZVhdch�[dg�

gZfjZhi^c\�hZgk^XZ�^c�i]Z^g�bdi]Zg�idc\jZ�VcY�i]Z�lVnh�^c�l]^X]�i]Zn�Yd�hd�VgZ�lZaa(^aajhigViZY�

l^i]^c�i]Z�Y^hXjhh^dch�@�Y^Y�XVeijgZ�dc�iVeZ)�K]Z�eVgi^X^eVcih}�k^Zlh�d[�i]^h�egVXi^XZ�VgZ�eVgi�d[�

]dl�i]Zn�hig^`Z�V�WVaVcXZ�WZilZZc�i]Z^g�XjaijgZ�VcY�i]Z�hjggdjcY^c\�<c\a^h](heZV`^c\�ldgaY5

EdgbVaan�l]Zc�@�\d�^cid�V�hidgZ�dg�hdbZi]^c\'�@�ign�id�\Zi�hZgk^XZ�^c�=gZcX]'�VcY�bVnWZ�^i}h�

cdi'� @�Ydc}i�`cdl'�@�i]^c`�^i}h�[jccn)�Edl�i]Vi�@�i]^c`�d[�̂ i�i]dj\]'�hdbZi^bZh�@�]VkZ�WZZc�

hjgeg^hZY�i]Vi�eZdeaZ�XdjaY�d[[Zg�bZ�hZgk^XZ�^c�=gZcX]'�VcY�^[ �@�]VY}kZ�_jhi�hed`Zc�^c�

<c\a^h]'�i]Zc'�@�ldjaY�cZkZg�]VkZ�`cdlc)�9ji�^i}h�_jhi�a^`Z'�ndj�hVn'�z9dc_djg{�dg�

hdbZi]^c\'�VcY�^i}h�a^`Z'�hdbZi^bZh�eZdeaZ�VgZ�a^`Z'�zN]Vi7{'�VcY�i]Zc�ndj�heZV`�^c�

<c\a^h]�WZXVjhZ�^i}h�_jhi�ZVh^Zg)

Fg'�ndj�XVc�_jhi�ValVnh�Vh`�[dg�^i)�Dn�[Vi]Zg'�l]Zc�lZ�\d�i]gdj\]�Xjhidbh'�cdgbVaan�]Z�

Vh`h�i]Vi�eZdeaZ�heZV`�id�]^b�^c�=gZcX]'�VcY�Vi�XZgiV^c�eaVXZh�i]Z�eZghdc�XVc}i�heZV`�

=gZcX]'�hd�i]Zn�XVaa�FiiVlV'�VcY�i]ZgZ�VgZ�eZdeaZ�l]d�ldg`�i]ZgZ'�^c�=gZcX])� Jd�i]Z�\jn�

ejih�i]Z�e]dcZ�i]gdj\]�i]Z�a^iiaZ�l^cYdl'�VcY�bn�[Vi]Zg�iV`Zh�^i'�VcY�^i�jhjVaan�iV`Zh�[^kZ�

b^cjiZh�ZmigV�ZVX]�i^bZ'�Wji�bn�[Vi]Zg�iV`Zh�i]Z�e]dcZ�VcY�]Z�iVa`h�id�i]Z�\jn�dc�i]Z�di]Zg�

ZcY�d [�i]Z�a^cZ'�l]d�Vh`h�]^b�^[�]Z�]Vh�Vcni]^c\�id�YZXaVgZ)�Dn�[Vi]Zg�hVnh�cd'�VcY�i]Z�\jn
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i]Vc`h�]^b�[dg�Vh`^c\�id�WZ�hZgkZY�^c�=gZcX]'�WZXVjhZ'�a^`Z'�^[ �eZdeaZ�Ydc}i�Vh`�[dg�^i'�i]Zn�

ldjaY�iV`Z�VlVn�i]Z�=gZcX]�edh^i^dch)�8cY�bVnWZ'� ^[�bdgZ�eZdeaZ�Vh`�[dg�^i'�i]Zn�ldjaY�

eji�bdgZ�[gVcXde]dcZh�Vi�i]Z�VXijVa�eaVXZh�VcY�cdi�_jhi�^c�FiiVlV)

@�i]^c`�^i}h�[jc�id�Yd'�VcY�Vi�i]Z�hVbZ�i^bZ�@�`cdl�i]Vi�i]ZgZ�^h�Vc�^bedgiVci�gZVhdc�[dg�

Yd^c\�^i)�=dg�bZ'�^i}h�cdi�V�eV^c�id�Vh`�[dg�hZgk^XZ�^c�=gZcX])� @i}h�bdgZ�a^`Z�V�]VW^i�cdl)

N]Zc�@�Vh`�[dg�^i'�^i�ValVnh'�@�Ydc}i�`cdl'�i]Z�eZdeaZ�l^aa�Z^i]Zg�bV`Z�V�higVc\Z�[VXZ�dg�

i]Zn�l^aa�hb^aZ�VcY�ign�id�bV`Z�Vc�Z[[dgi�id�jcYZghiVcY)) ) ) � @i}h�cdi�a^`Z�@�Vh`�[dg�^i�^c�V�lVn�

i]Vi}h�a^`Z'�zOdj�?8M<�id�hZgkZ�bZ�^c�=gZcX]{�dg�hdbZi]^c\)� @i}h�_jhi�^c�i]Z�lVn�ndj'�^i}h�

a^`Z�bdgZ�X]ZZg[ja'�VcY�^i}h�a^`Z�z@[�ndj�XVc�hZgkZ�bZ�^c�=gZcX]'�@�l^aa�iV`Z�^i'�Wji�^[ �cdi'�

i]Vi}h�d`Vn){

Ndg`^c\�idlVgYh�i]^h�WVaVcXZ�^h�cdi�ValVnh�ZVhn�Vh�hZi(WVX`h�dXXjg�[gdb�i^bZ�id�i^bZ)

K]^h�cZmi�eVgi^X^eVci�lVh�kZgn�dWhZgkVci�d [�i]Z�lVnh�^c�l]^X]�hdX^Va� ^ciZgVXi^dch�^c[ajZcXZ�i]Z�jhZ�

d [�aVc\jV\Z'�jhjVaan�[Vkdjg^c\�i]Z�aVc\jV\Z�d[�i]Z�bV_dg^in6

NZaa'�^i}h�higVc\Z'�WZXVjhZ�Vi�i]^h�hX]dda)�@}kZ�]VY�i]Z�ZmeZg^ZcXZ�l]ZgZ�ZkZgndcZ�^h�

heZV`^c\�^c�=gZcX]'�lZ�]VkZ�V�X^gXaZ�d [�VWdji�[^kZ�dg�h^m�[g^ZcYh'�VcY�ZkZgndcZ�heZV`h�

=gZcX]'�Wji�Vh�hddc�Vh�Vc�Vc\ade]dcZ�XdbZh�^cid�i]Z�X^gXaZ'�ZkZgndcZ�X]Vc\Zh�id�<c\a^h]'�

ZkZc�^[�i]Vi�eZghdc�jcYZghiVcYh�=gZcX])) ) ) � @c�i]Z�deedh^iZ�hZchZ'�^[�a^`Z�i]Z�[gVcXde]dcZ�

ZciZgZY�V�X^gXaZ�d [�Vc\ade]dcZh'�]Z�^h�i]Z�dcZ�l]d�]Vh�id�bV`Z�i]Z�Z[[dgi�id�heZV`�^c�

<c\a^h])

@[�@�Vb�VadcZ�^c�V�\gdje�l^i]�Vc\ade]dcZh'�^i}h� a^`Z'� ^i}h�Vag^\]i'�WZXVjhZ�@�Vb�Xdb[dgiVWaZ�

heZV`^c\�^c�Wdi]�aVc\jV\Zh'�Wji�^[�i]ZgZ�lVh�Vcdi]Zg�[gVcXde]dcZ�l^i]�bZ'�VcY�lZ�hiVgiZY



EZ\di^Vi^c\�Kld�NdgaYh� 30

heZV`^c\�=gZcX]�^c�i]Z�\gdje'�@�i]^c`�i]Vi�ldjaY�WZ�Xdch^YZgZY�higVc\Z'�WZXVjhZ�i]Z�

Vc\ade]dcZh�ldjaY�i]^c`�lZ�lZgZ�iVa`^c\�VWdji�i]Zb�^[�lZ�hiVgiZY�id�aVj\]�dg�hdbZi]^c\)�

Jd�^i}h�V�a^iiaZ�W^i'�^i}h�a^`Z�V�[ZZa^c\�d[�Yd^c\�hdbZi]^c\�i]Vi}h�cdi�g^\]i'�ineZ�d [�i]^c\)

9Z^c\�dWhZgkVci�VcY�cdi^X^c\�igZcYh�^h�cZXZhhVgn�^[�dcZ�^h�\d^c\�id�X]VaaZc\Z�

i]ZhZ�igZcYh)� @i�^h�V�Y^[[^Xjai�i]^c\�id�Yd'�^ckdak^c\�]^\]�aZkZah�d[�g^h`�VcY�gZfj^g^c\�higZc\i]�d[�

X]VgVXiZg6

@�[djcY�bnhZa['�i]Z�di]Zg�YVn'�hdbZdcZ�Ql]d�heZV`h�=gZcX]R� hed`Z�id�bZ�^c�<c\a^h]�VcY�@�

VchlZgZY�^c�=gZcX])�LhjVaan�@�ldjaY�]VkZ�hV^Y�id�bnhZa['�zF]�\gZVi'� add`�l]Vi�ndj�Y^Y)�

Edl�]Z�l^aa�i]^c`�ndj�VgZ�adhZg'{�dg�hdbZi]^c\)�9ji�i]^h�i^bZ'�^i�Y^Yc}i�Wdi]Zg�bZ�VcY�i]Z�

eZghdc�hiVgiZY�iVa`^c\�id�bZ�^c�=gZcX]'�VcY�i]Z�XdckZghVi^dc�lVh�Vaa� ^c�=gZcX]'�hd�@�\jZhh�

cdl�^i�YdZhc}i�Wdi]Zg�bZ�Vi�Vaa)

<kZc�l^i]^c�i]Z^g�dlc�=gZcX]�[^ghi(aVc\jV\Z�hX]dda'�i]Z�egZhhjgZ�id�\^kZ� ^c�id�

<c\a^h]�^h�higdc\)�K]Z�eVgi^X^eVcih�VgZ�VlVgZ�d [�i]^h�egZhhjgZ'�VcY�hig^kZ�id�YZVa�l^i]�^i�^c�

edh^i^kZ�lVnh5

9ji'�@�i]^c`�^i}h�igjZ�i]Vi�ZkZgndcZ�l]d�XdbZh�]ZgZ�h]djaY�adkZ�i]Z�aVc\jV\Z�VcY�h]djaY�

lVci�id�heZV`�^i�VcY�h]djaY�WZ�egdjY�id�WZ�Xdb^c\�id�V�=gZcX]�hX]dda�l]ZgZ�i]Zn'�a^`Z�

WZXVjhZ�i]Vi�^h�l]ZgZ�i]Z^g�]Zg^iV\Z�^h�[gdb)�8cY�^i�gZVaan�Wj\h�bZ�l]Zc�,�hZZ�eZdeaZ�a^`Z'�

V]'�,�bZVc�^i}h�i]Z^g�X]d^XZ'�Wji�^i�hi^aa�Wj\h�bZ�l]Zc�eZdeaZ�hVn'�z@}b�aZVk^c\�cZmi�nZVg'�

WZXVjhZ�,�Ydc}i�lVci�id�\d�id�i]^h�hX]dda�VcnbdgZ'�WZXVjhZ�,�lVci�id�\d�id�V�W^\�]^\]�

hX]dda){�8cY�^i}h�igjZ'�i]ZgZ�VgZ�VYkVciV\Zh'�Vi�W^\\Zg�]^\]�hX]ddah'�WZXVjhZ�ndj�]VkZ�bdgZ�

XdjghZh'�VcY�hij[[�a^`Z�i]Vi'�Wji'�jb�l]Vi�lVh�@�\d^c\�id�hVn'�V])�@�i]^c`�^i�^h�Vabdhi
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Y^hgZheZXi[ja'� ^[ �eZdeaZ�VgZ�]ZgZ�VcY�i]Zn�Ydc}i'�VcY�i]Zn�heZV`�<c\a^h]�Vaa�i]Z�i^bZ)� @i}h�

_jhi�a^`Z'�l]n�ldjaY�ndj�XdbZ�]ZgZ'�jcaZhh�ndjg�eVgZcih�VgZ�[dgX^c\�ndj7�8cY�@�Ydc}i�i]^c`�

^i}h�g^\]i�[dg�eVgZcih�id�Yd�i]Vi�Z^i]Zg)�9ZXVjhZ�i]ZgZ�h]djaYc}i�WZ�`^Yh�Vi�i]^h�hX]dda�l]d�

Ydc}i�ZbWgVXZ�l]Vi�i]Z�hX]dda� ^h�Vaa�VWdji)�8cY�dcZ�d[�i]Z�bdhi�^bedgiVci�i]^c\h�VWdji�i]^h�

hX]dda�^h�i]Z�[VXi�i]Vi�^i�^h�=gZcX])�<heZX^Vaan�i]Z�[VXi�i]Vi�^i}h�=gZcX]�^c�Vc�<c\a^h]�idlc'�

WZXVjhZ'�i]Z�hX]dda'�eajh�i]Z�:VggZ[djg'� ^h�dcZ�d[�i]Z�W^\\Zhi�a^c`h�id�=gZcX]�^c�

:]VgadiiZidlc'�VcY�^i�^h�kZgn�^bedgiVci�id�bV^ciV^c�i]Vi)

Odj�hZZ�eZdeaZ�l]d�VgZ�a^`Z'�i]ZgZ�VgZ�XZgiV^c�i]^c\h�i]Vi�bV`Z�bZ�h^X`'�^i}h�a^`Z'�ndj�hZZ�

eZdeaZ�l]d�\d�id�V �=gZcX]�hX]dda'�VcY�i]Zn�cZkZg�heZV`�=gZcX])�8cY�@�_jhi�Vh`�bnhZa['�

zN]Vi�VgZ�i]Zn�Yd^c\�]ZgZ7{)� ) ) ) � @�i]^c`�^[�ZkZgndcZ�iVa`ZY�^c�=gZcX]�Vi�hX]dda'�a^`Z�^[�

ZkZgndcZ�iVa`ZY�=gZcX]�Vaa�i]Z�i^bZ'�i]Zc�i]ZgZ�ldjaY�cdi�WZ�V�egdWaZb�l^i]�<c\a^h])�9ji�,�

i]^c`�i]Vi�i]ZgZ�VgZ�XZgiV^c�eZdeaZ�l]d�YZX^YZ�id�heZV`�<c\a^h]�Vaa�i]Z�i^bZ'�VcY�^i�gj^ch�i]Z�

=gZcX]�Vibdhe]ZgZ�[dg�i]Z�di]Zgh)

@�i]^c`�,�Vb�hiVgi^c\�id�heZV`�bdgZ�=gZcX]�QVi�hX]ddaR'�VcY�ZkZc�hdbZi^bZh�,�[^cY�bnhZa['� ^[�

hdbZdcZ�iVa`h�id�bZ�Vi�hX]dda�^c�<c\a^h]'�hdbZi^bZh�@�VchlZg�WVX`�^c�=gZcX]�_jhi�id�hZZ�

l]Vi�l^aa�]VeeZc)� Jd�[Vg'�cd�dcZ�]Vh�\^kZc�bZ�higVc\Z�add`h'�^i�lVh�_jhi�a^`Z'�d`Vn'�lZ�l^aa�

Xdci^cjZ�i]Z�XdckZghVi^dc�^c�=gZcX])

Fi]Zg'�bdgZ�edh^i^kZ�VcY�VXXZei^c\�igZcYh�Yd�ZbZg\Z'�VcY�i]Z�eZdeaZ�egdbdi^c\�

VcY�a^k^c\�i]ZhZ�igZcYh�jcYZghiVcY�i]Z�edlZg�VcY�i]Z�higZc\i]�Y^kZgh^in�Wg^c\h5
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@�Ydc}i�i]^c`�bVcn�eZdeaZ�l]d�`cdl�bZ�]VkZ�V�egdWaZb�l^i]�l]d�@�Vb)�<kZc'�adih�d[�bn�

[g^ZcYh�[gdb�Kg^eaZ�K]gZVih'� ^[�i]Zn�]VkZ�]dbZldg`�^c�=gZcX]'�i]Zn�XVaa�bZ�VcY�@�\d�id�

i]Z^g�]djhZh�VcY�]Zae�i]Zb�l^i]�i]Z^g�ldg`'�VcY�@�Vb�\aVY�i]Vi�@�Vb�VWaZ�id�]Zae�i]Zb)

@�gZbZbWZg�bdgZ�d [�i]Z�edh^i^kZ�i]^c\h'�WZXVjhZ�l]Zc�@�lVh�ndjc\'�@�gZbZbWZg'�lZ�ldjaY�

\d�id�i]Z�JiViZh�id�k^h^i�[Vb^an'�VcY�^i�lVh�a^`Z'�l]Zc�lZ�hed`Z�=gZcX]'� ^i�lVh'�zN]Vi�YdZh�

i]Vi�bZVc7{�VcY�i]^c\h�a^`Z�i]Vi)�K]Zn�lVciZY�id�aZVgc)� @i�lVh�a^`Z'�z?dl�Yd�ndj�hVn�i]^h�^c�

=gZcX]7{�@�i]^c`�@�]VkZ�bdgZ�edh^i^kZ�bZbdg^Zh�VWdji�i]Vi�i]Vc�cZ\Vi^kZ�bZbdg^Zh)

K]gdj\]�Vaa�d[�i]^h�cZ\di^Vi^c\�^i�gZbV^ch�XaZVg�id�i]Z�eVgi^X^eVcih�i]Vi'�cd�

bViiZg�l]Vi�ineZ�d[�WVaVcXZ�Zm^hih'�i]Z�bdhi�^bedgiVci�i]^c\�^h�[dg�i]Zb�id�]Vc\�dc�id�i]Z�

VheZXih�d [�i]Z^g�XjaijgZ�i]Zn�]daY�YZVg'�egdiZXi^c\�VcY�cjgijg^c\�i]Zb�[^ghi�WZ[dgZ�iV`^c\�dc�

VheZXih�d [�di]Zg�XjaijgZh6

DZ'�eZghdcVaan'�@�Vb�]Veen�id�WZ�VWaZ�id�a^kZ�^c�i]Z�h^ijVi^dc�@�Vb�^c�g^\]i�cdl'�WZXVjhZ�@�

]VkZ�i]Z�X]VcXZ�id�ZmeZg^ZcXZ�bdgZ�i]^c\h�VcY�id�]VkZ�V�a^[Z�i]Vi�^h�bdgZ�g^X])�8ahd�@�i]^c`�

i]Vi�^i�deZch�bn�a^[Z�je�ZkZc�bdgZ)�9ji�i]ZgZ�VgZ�bdbZcih�l]Zc�@�`cdl�@�]VkZ�id�bV`Z�

hjgZ�i]Vi�@�Ydc}i�aZi�\d�d [�idd�bjX]�d[�l]d�@�Vb'�id�WZ�hlVaadlZY�je�Wn�i]Z�XjggZci)� @�]VkZ�

id�`ZZe'�VcY�_jhi�id�eVn�ViiZci^dc�hdbZi^bZh'�WZXVjhZ'�i]Z�bdgZ�ndj�aZi�ndjghZa[�\d'�i]Z�

\gZViZg�i]Z�YVc\Zg�^h�d [�cZkZg�Xdb^c\�WVX`)� Jd'�^i}h�cdi�a^`Z�id�^hdaViZ�ndjghZa['�Wji�@�Yd�

i]^c`�i]Vi�i]ZgZ�^h'�@�Vb�hXVgZY�d[�WZ^c\�hlVaadlZY�je'�Wji�ZkZc�hd'�@�Ydc}i�i]^c`�^i�ldjaY�

WZ�a^`Z�bZ�Z^i]Zg�id�\d�VcY�^hdaViZ�bnhZa[)

Odj�]VkZ�id�WZ�gZVYn�id�VXXZei�XZgiV^c�i]^c\h'�Wji�@�i]^c`�i]Vi�ndj�h]djaY�cZkZg�aZi�di]Zg�

eZdeaZ�lVa`�dkZg�i]Z�i]^c\h�ndj�]daY�YZVg)�C^`Z'�@�WZa^ZkZ�i]Vi�^[�ndj�VgZ�egdjY�d[
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hdbZi]^c\'�VcY�^i}h�ndjg�XjaijgZ�VcY�ndjg�aVc\jV\Z'�i]Zc�ndj�h]djaY�]daY�i]dhZ�i]^c\h�YZVg'�

VcY�^i�h]djaY�WZ�i]dhZ�i]^c\h�i]Vi�ndj�`ZZe�[dg�ndjghZa['�i]Z�i]^c\h�i]Vi�l^aa�ValVnh�XdbZ�

dji�dc�ide)�LcaZhh�ndj�lVci�id�WZ�Vc�ZmigZb^hi'�ndj�]VkZ�id�WZ�l^aa^c\�id�a^`Z'�aZi�hdbZ�

i]^c\h�\d ))� )) �NZaa'�@�i]^c`�i]Vi�i]ZgZ�^h�V�XZgiV^c�WVaVcXZ'�Wji�^i}h�bdgZ�^bedgiVci�id�`ZZe�

[dg�ndjghZa['� a^`Z'�hd�i]Vi�ndj�`ZZe�ndjg�XjaijgZ'�ndjg�^YZci^in'�VcY�i]Vi�ndj�Ydc}i�\Zi�

hlVaadlZY�Wn�i]Z�gZhi)

Odj}gZ�\d^c\�id�\Zi�id�`cdl�^i�^c�Vcn�XVhZ'�WZXVjhZ�lZ�a^kZ�^c�i]Z�Zck^gdcbZci�VcY�Vaa�i]Vi'�

VcY�i]ZgZ�l^aa�WZ�XZgiV^c�i]^c\h'�jcaZhh�ndj�lVci�id�hiVn�idiVaan�hZeVgViZY'�VcY�]VkZ�^i�WZ�

_jhi�a^`Z'�zOdj�kZghjh�i]Zb){�Odj�XVc}i�Yd�di]Zgl^hZ�i]Vc�VXXZei�XZgiV^c�i]^c\h�dg�id�aZi�\d�

d[�XZgiV^c�i]^c\h'�WZXVjhZ�^[�cdi'�i]Zc�ndj�VgZ�idiVaan�hZeVgViZY�[gdb�i]Zb'�VcY�^i}h�egZiin�

]VgY�id�Yd'�WZXVjhZ�ndj}gZ�hd�bjX]�^c�i]Z�b^cdg^in)�9ji�i]ZgZ�^h�Vahd�i]Z�VheZXi�d['�a^`Z'�ndj�

XVccdi�aZi�ZkZgni]^c\�\d'�WZXVjhZ�^[�ndj�aZi�ZkZgni]^c\�\d'�i]Zc�i]ZgZ�^h�cdi]^c\�aZ[i�[dg�ndj'�

VcY�ndj�l^aa�_jhi�WZ�a^`Z'�@�i]^c`�ndj�ldjaY�WZ�adhi�^c�hdbZi]^c\�i]Vi�^h�cdi�gZVaan�ndj)

<heZX^Vaan�^c�djg�X^in�VcY�djg�hdX^Zin'�@�i]^c`�^i�^h�^bedgiVci�id�]VkZ�V�WVaVcXZ'�^[ �ndj�VgZ�

[gVcXde]dcZ)

K]ZhZ�XdbbZcih�h]dl�i]Z�^bedgiVcXZ�d[�bV^ciV^c^c\�V�WVaVcXZ�l]^aZ�Vi�i]Z�hVbZ�

i^bZ�hV[Z\jVgY^c\�i]Z�XjaijgVa�ZaZbZcih�i]Vi�VgZ�[jcYVbZciVa�id�dcZ}h�^YZci^in)� @c�i]^h�lVn'�

eZdeaZ�a^k^c\�l^i]^c�b^cdg^in�XdciZmih�VgZ�cdi�hig^eeZY�d[�i]Z^g�^YZci^i^Zh'�i]Zn�VgZ�ZbedlZgZY�id�

X]ddhZ�id�a^kZ�VcY�id�ZmegZhh�i]Z^g�XjaijgZ�^c�lVnh�i]Vi�VgZ�^bedgiVci�id�i]Zb5
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9Z[dgZ'�^i�lVh�a^`Z'�z@�heZV`�=gZcX]�WZXVjhZ�bn�eVgZcih�heZV`�=gZcX]){�9ji�V[iZg�i]^h'� @�

gZVa^oZ�i]Vi�@�heZV`�=gZcX]�WZXVjhZ�^i�^h�bn�X]d^XZ'�WZXVjhZ�@�\gZl�je�l^i]�^i�VcY�^i}h�cdi�

a^`Z�@�Vb�Vc�VjidbVidc)� @�igjan�YZX^YZ)

Fjih^YZ�d[�hX]dda'�@�Vb�i]Z�dcZ�l]d�X]ddhZh�id�heZV`�=gZcX]�VcY�id�ign�id�ZmegZhh�bnhZa[�

i]Z�bdhi�@�XVc�^c�=gZcX]'�id�bV^ciV^c�VcY�id�h]dl�i]Z�eg^YZ�@�[ZZa)

@c�dgYZg�id�gZVaan�WZ�egdjY'�ndj�VgZ�i]Z�dcZ�l]d�]Vh�id�YZX^YZ)

Kd�bV^ciV^c�i]Z�XjaijgZ'�gZVaan'� ^i}h�ndj�l]d�XVc�bV`Z�i]Z�Y^[[ZgZcXZ�[dg�ndjghZa[�VcY�[dg�

ndjg�[Vb^an'

,�i]^c`�i]Z�bdhi�ndj�XVc�Yd�^h�[dg�ndjghZa[)�Odj�XVc�YZX^YZ�^[�ndj�lVci�id�`ZZe�i]Z�=gZcX]�

aVc\jV\Z'�dg�l]Zc�ndj�]VkZ�`^Yh'�ndj�XVc�YZX^YZ�id�Wg^c\�i]Zb�je�^c�=gZcX]�dg�^c�<c\a^h]�

dg�^c�Wdi])�@�i]^c`�i]Vi�ndj�ndjghZa[�XVc�bV^ciV^c�i]Z�aVc\jV\Z�l]Zc�ndj�bV`Z�i]Z�egdeZg�

X]d^XZh�[dg�ndjghZa[�VcY�[dg�ndjg�[Vb^an)

;^hXjhh^dc

K]Z�eVgi^X^eVcih�d [�i]^h�hijYn�VgZ�Zc\V\ZY�^c�i]Z�egdXZhh�d [ �̂ ciZ\gVi^dc)�K]Zn�VgZ�\gdl^c\�

je�^c�V�ldgaY�i]Vi�^h�WZXdb^c\�bdgZ�VXXZei^c\�VcY�bdgZ�deZc�id�Y^kZgh^in'�V�ldgaY�i]Vi�cd�adc\Zg�

XdchX^djhan�^bedhZh�Vhh^b^aVi^dc�dc�eZdeaZ�l]d�Yd�cdi�WZadc\�id�i]Z�bV_dg^in�\gdje)�=gdb�i]Z^g�

XdbbZcih'�lZ�XVc�hZZ�i]Vi�i]Zn�edhhZhh�bVcn�higdc\�ZaZbZcih�[gdb�i]Z�Xd\c^i^kZ'�V[[ZXi^kZ'�VcY�

WZ]Vk^djgVa�XdbedcZcih�d[�i]Z^g�dlc�XjaijgZ'�nZi�Vi�i]Z�hVbZ�i^bZ�i]Zn�gZVa^oZ�i]Zn�bjhi�VXXZei�

XZgiV^c�ZaZbZcih�d[�i]Z�XjaijgZ�i]Vi�hjggdjcYh�i]Zb)�Ddhi�^bedgiVcian�d [�Vaa'�i]Zn�]VkZ�VX]^ZkZY�V�

kZgn�]^\]�aZkZa�d[�bZiVXjaijgVa�VlVgZcZhh'�WZ^c\�VWaZ�id�gZ[aZXi�dc�i]Z�^cig^XVX^Zh�d[�i]Z^g�

^ciZgVXi^dch�l^i]�i]Z�bV_dg^in�\gdje)�K]Zn�VgZ�VWaZ�id�cZ\di^ViZ�V�WVaVcXZ�WZilZZc�i]Z�ild�Wn
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`ZZe^c\�i]Z^g�XjaijgZ�VcY�aVc\jV\Z�[^ghi�VcY�[dgZbdhi�^c�i]Z^g�b^cYh�VcY�^c�i]Z^g�]ZVgih)�K]Zn�VgZ�

Zci]jh^Vhi^X�VWdji�i]Z�g^X]cZhh�VcY�i]Z�edlZg�i]^h�WVaVcXZ�egdk^YZh�i]Zb'�V[[^gb^c\�i]Z�eg^YZ�i]Zn�

[ZZa�[dg�l]d�i]Zn�VgZ�VcY�i]Z�Xdc[^YZcXZ�i]Zn�]VkZ�^c�i]Z^g�VW^a^in�id�Wg^c\�i]Z^g�aVc\jV\Z�VcY�

XjaijgZ�[dglVgY�^cid�i]Z�[jijgZ)

K]Z�Xdck^Xi^dc�i]ZhZ�ndjc\�eZdeaZ�[ZZa�l^aa�hZgkZ�i]Zb�lZaa�Vh�i]Zn�[VXZ�i]Z�[jijgZ�

X]VaaZc\Zh�d[�hV[Z\jVgY^c\�i]Z^g�aVc\jV\Z�VcY�XjaijgZ)�K]Z�^ch^Y^djh�cVijgZ�d [�h^aZcXZ�VcY�

Vhh^b^aVi^dc�ZcVWaZh�i]ZhZ�egdXZhhZh�id�iV`Z�]daY�l^i]^c�eZdeaZ�VcY�l^i]^c�Xdbbjc^i^Zh�WZ[dgZ�

VcndcZ�gZVa^oZh)�9n�i]Z�i^bZ�i]^h�gZVa^oVi^dc�dXXjgh�i]Z�YVbV\Z�XVc�WZ�^ggZkZgh^WaZ)�K]Z�egZhhjgZh�

VcY�i]Z�jcXdchX^djh�ejh]�idlVgYh�Vhh^b^aVi^dc�gZbV^c�egZhZci�^c�djg�hdX^Zin�VcY�eZgkVYZ�i]Z�

ZmeZg^ZcXZ�d[�eZdeaZ�a^k^c\�l^i]^c�b^cdg^in�XdciZmih'�Xdcig^Wji^c\�id�[ZZa^c\h�d [�hZa[(YdjWi�VcY�d[�

Va^ZcVi^dc�$J`jicVWW(BVc\Vh'�-+++%)

8lVgZcZhh�d [�dcZ}h�a^[Z�XdcY^i^dch�^h�V�idda�d [�YZ[ZcXZ�i]Vi�XVc�[dgi^[n�b^cdg^in�\gdjeh�

V\V^chi�i]ZhZ�egZhhjgZh'�\^k^c\�i]Zb�i]Z�deedgijc^in�id�gZ[aZXi�VcY�id�VXi�^c�lVnh�i]Vi�bVn�

XdjciZgWVaVcXZ�i]Z�ldg`^c\h�d [�Vhh^b^aVi^dc)�GgVm^h� ^h�V�cZXZhhV^n�XdbedcZci�^c�i]Z�egZhZgkVi^dc�

d[�V�aVc\jV\Z�VcY�V�XjaijgZ�i]Vi�VgZ�ZcYVc\ZgZY�Wn�i]Z�bV^chigZVb)�Fei^b^hb�VadcZ�XVccdi�egdiZXi�

V�aVc\jV\Z�[gdb�Zmi^cXi^dc)�K]Z�eVgi^X^eVcih�d[�i]^h�hijYn�VgZ�dei^b^hi^X'�Wji�i]Zn�]VkZ�Vahd�

gZ[aZXiZY�dc�i]Z^g�h^ijVi^dc�VcY�jcYZghiVcY�i]Z�X]VaaZc\Zh�^c]ZgZci�^c�i]Z^g�YV^an�a^kZh)� K]Zn�

cZ\di^ViZ�i]Z^g�^YZci^i^Zh�ZVX]�YVn�l^i]^c�i]Z�^ciZghZXi^dc�d[�ild�ldgaYh�^c�hjXXZhh[ja'�edh^i^kZ�

lVnh)�DVn�i]Z^g�`ZZc�^ch^\]i�VcY�i]Z^g�higdc\�kd^XZh�XVcn�i]Zb�i]gdj\]�i]Z�[jijgZ�X]VaaZc\Zh�i]Zn�

[VXZ)
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:]VeiZg�<^\]i�(�:dcXajh^dc�

<[[ZXih�d [�i]Z�IZhZVgX]�dc�i]Z�GVgi^X^eVcih�

@c�:]VeiZg�Kld�@�Y^hXjhhZY�i]Z�^beVXi�d [�i]^h�gZhZVgX]�dc�bn�dlc�eZghdcVa�VlVgZcZhh�d[�

XjaijgZ�VcY�eVgi^XjaVgan�dc�bn�aZVgc^c\�d[�=gZcX]�Vh�V�hZXdcY�aVc\jV\Z)�IZhZVgX]^c\�i]Z�ide^X�d[�

^YZci^in�]ZaeZY�higZc\i]Zc�bn�kd^XZ'�ZcVWa^c\�bZ�id�jcYZghiVcY�XZgiV^c�gZVa^i^Zh�,�lVh�cdi�VlVgZ�d[�

WZ[dgZ'�hjX]�Vh�h^aZcXZ'�edlZg'�VcY�igVch[dgbVi^dc)�8h�V�gZhjai�d [�i]^h�egdXZhh'�@�Vb�cdi�i]Z�hVbZ�

eZghdc�@�lVh�l]Zc�@�hiVgiZY)�?dl�i]Zc�]Vh�i]^h�hijYn�V[[ZXiZY�i]Z�eVgi^X^eVcih7�8i�i]Z�i^bZ'�i]Zn�

hZZbZY�id�Zc_dn�i]Z�[dXjh�\gdje�VcY�^ciZgk^Zlh'�[^ii^c\�i]Zb� ^cid�i]Z^g�Wjhn�hX]ZYjaZh)�N]Zc�i]Z�

egdXZhh�lVh�dkZg'�i]Z�eVgi^X^eVcih�lZgZ�VWaZ�id�add`�WVX`�VcY�eji�i]Z�ZmeZg^ZcXZ�^cid�eZgheZXi^kZ5

NZaa'� @�i]^c`�i]Z�Y^hXjhh^dc�lVh�kZgn�\ddY'�WZXVjhZ�^i�]ZaeZY�bZ�id�kd^XZ�bn�i]dj\]ih�

VWdji�i]^h'�l]^X]�^h�hdbZi]^c\�kZgn�^bedgiVci�id�bZ'�jb)� @�[^cY�^i�^h�ValVnh�\ddY�id�Yd�i]Vi)�

@[�ndj}gZ�[ZZa^c\�hdbZi]^c\�i]Vi�^h�gZVaan�higdc\'�^i�YdZhc}i�]VkZ�id�WZ�cZ\Vi^kZ�dg�Vcni]^c\'�

i]Zc�@�i]^c`�^i}h�\ddY�id�iVa`�id�hdbZWdYn�VWdji�^i�dg�lg^iZ�^i�Ydlc'�Z^i]Zg�dcZ'�^i�]Zaeh�id�

XaVg^[n�ZkZgni]^c\)�8cY�@}b�kZgn�\aVY�ndj�VgZ�Yd^c\�ndjg�i]Zh^h�dc�i]^h�WZXVjhZ�@�i]^c`�^i}h�

V�kZgn�^bedgiVci�ide^X'�VcY�i]Vi}h�i]Z�lVn�^i�h]djaY�WZ�igZViZY'�hd�i]Vc`�ndj�kZgn�bjX])

@�i]^c`�i]Vi�cdl'�ZheZX^Vaan�V[iZg�i]Z'� @�i]^c`�ZkZgndcZ�l]d�XVbZ�id�i]Z�[dXjh�\gdje'� ^i�lVh�

gZVaan�a^`Z�V�a^\]i�i]Vi�XVbZ�dc'�VcY�l]Zc�lZ�iVa`�VWdji�bV`^c\�eZdeaZ�egdjY�d[�i]Z^g�

XjaijgZ�VcY�=gZcX]�aVc\jV\Z'�@�i]^c`�lZ�h]djaY�Yd�bdgZ�d[�i]^h�`^cY�d[�i]^c\'�id�gZVaan�\d�

YZZe�^cid�i]Z�^hhjZ)



EZ\di^Vi^c\�Kld�NdgaYh� 4-

N]Zc�ndj�iVa`�VWdji�^i'�ndj�gZVa^oZ�bdgZ)�F`Vn'�bVnWZ�ndj�VagZVYn�`cdl'�Wji�^i�\Zih�

higdc\Zg�l]Zc�ndj�ZmegZhh�^i'�VcY�@�i]^c`�i]^h�ldjaY�WZ�Vc�^ciZgZhi^c\�i]^c\�id�Yd�l^i]�bdgZ�

eZdeaZ)

@�i]^c`�i]Vi�^i�lVh�\ddY'�WZXVjhZ�i]Z�gZVhdc�@�hV^Y�Vaa�i]dhZ�i]^c\h�^h�WZXVjhZ�@�lVh�i]^c`^c\�

i]Zb'�VcY�@�gZVa^oZ�i]Vi�@�Ydc}i�i]^c`�VWdji�^i�d[iZc�Zcdj\])�Edl'�^i}h�a^`Z'�,�Ydc}i�`cdl'�^i�

gZVaan�_jbeZY�dji�Vi�bZ'�i]Vi�l]Vi�@�Vb�hVn^c\�g^\]i�cdl�^h�gZVaan�]dl�^i�^h)�8[iZg�i]^h�

Y^hXjhh^dc'�@�[ZZa�bdgZ�deZc'�bdgZ�deZc�^c�bn�i]^c`^c\'�VcY�@�i]^c`�bdgZ�d[�bn�XjaijgZ�VcY�

d[�]dl�@�lVh�Wgdj\]i�je)

@�i]^c`�i]Vi�@�heZV`�[dg�ZkZgndcZ�l]d�lVh�]ZgZ)� @�Ydc}i�`cdl�^[�̂ i�lVh�^ciZci^dcVa�dc�ndjg�

eVgi'�dg�^[ �̂ i�_jhi�]VeeZcZY�i]Vi�lVn'�Wji�@�i]^c`�i]Vi�ZkZgndcZ�V[iZg�i]^h�egdXZhh'�^i�gZVaan�

bVYZ�eZdeaZ�i]^c`�d[�i]Z�zl]n{) ) ) ) � @�i]^c`�i]Vi�^i�]ZaeZY�bZ�add`�WVX`'�VcY�V[iZg�i]ZhZ�

i]gZZ�bZZi^c\h�@�i]^c`�@�]VkZ�bjX]�bdgZ�d[�V'�V�hZchZ�d[�eg^YZ�i]Vi�]Vh�\gdlc)� @i}h�bdgZ�

hda^Y�i]Vi�^i�lVh�WZ[dgZ)� Jd'�]Vih�d[[�id�ndjg�egd_ZXi�WZXVjhZ�@�i]^c`�^i�lVh�\gZVi�[dg�

ZkZgndcZ�^ckdakZY'�VcY�@�i]^c`�^i�h]djaY�WZ�V�e^adi�egd_ZXi�[dg�di]Zgh�Vi�i]^h�hX]dda'�WZXVjhZ�

@�i]^c`�^i�XdjaY�gZVaan�\d�V�adc\�lVn�id�]Zae^c\'�ZkZc�^[ �̂ i}h�cdi�id�lg^iZ�V�i]Zh^h�^c�i]Z�ZcY)�

Ajhi�id�i]^c`�VWdji�^i�VcY�Y^hXjhh'�^i�]Zaeh�V�adi)� @�gZVaan�Zc_dnZY�^i)

@�_jhi�lVciZY�id�hVn�i]Vi�Yd^c\�i]^c\h�a^`Z�i]^h�]Zaeh�bZ�eji�i]^c\h�bdgZ�^c�eZgheZXi^kZ)

N]Zc�^i�XdbZh�id�i]Z�8XVY^Vc�XjaijgZ'�hdbZi^bZh�^i�adhZh�^ih�^bedgiVcXZ'�Wji�i]Z�bdgZ�@�
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hijYZcih�l]d�ViiZcY�hX]ddah�l^i]^c�QG�2TRROXXOTS�XITQGOWK�JK�QGSMZK�LWGSaGOXK�Wji�l]d�Yd�cdi�
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GgZhh)

Ddggdl'�J)�C)'�"�Jb^i]'�D)C)� $,440%)�:dchigjXih�d[�h^jk^kVa�VcY�Xde^c\�Wn�ldbZc�l]d�
]VkZ�hjgk^kZY�X]^aY]ddY�hZmjVa�VWjhZ)�@c�A)�N)�:gZhlZaa�$<Y)%'�HjVa^iVi^kZ�^cfj^gk�VcY�gZhZVgX]�
YZh^\c�$ee)� -42(.-,%)�K]djhVcY�FV`h5�JV\Z)

EdYY^c\h'�E)�$,44-%)�K]Z�X]VaaZc\Z�id�XVgZ�^c�hX]ddah5�8c�VaiZgcVi^kZ�VeegdVX]�id�
ZYjXVi^dc)�EZl�Odg`5�KZVX]Zgh�:daaZ\Z�GgZhh)

F\Wj'�A)�L)� $,423%)�D^cdg^in�ZYjXVi^dc�VcY�XVhiZ)�EZl�Odg`5�8XVYZb^X�GgZhh)

F\Wj'�A)�L)� $,44-%)�LcYZghiVcY^c\�XjaijgVa�Y^kZgh^in�VcY�aZVgc^c\)�<YjXVi^dcVa�IZhZVgX]Zg)�
-,$3%'�0(,/�"�-/)
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F`da^'�@)<)�$,444%)� K]Z�XdcXZei�d[�XjaijgZ�VcY�hd_djgcZg�Vhh^b^aVi^dc�^cid�i]Z�]dhi�
Zck^gdcbZci5�8c�ZmVbeaZ�d[�[dgZ^\c�hijYZcih�^c�i]Z�Lc^iZY�JiViZh)� GVeZg�egZhZciZY�Vi�i]Z�8ccjVa�
DZZi^c\�d[�i]Z�<VhiZgc�:dbbjc^XVi^dc�8hhdX^Vi^dc'�NVh]^c\idc'�;:)

GViidc'�D)H)� $,44+%)�HjVa^iVi^kZ�ZkVajVi^dc�VcY�gZhZVgX]�bZi]dYh�$- &#�ZY)%)�EZlWjgn�GVg`5
JV\Z)

G]^ccZn'�A)J)� $,434%)� JiV\Zh�d [�Zi]c^X�^YZci^in�^c�b^cdg^in�\gdje�VYdaZhXZcih)�AdjgcVa�d[�
<Vgan�8YdaZhXZcih)�4 )./�(�/4)

JX]aZh^c\Zg'�8)$,44,%)� K]Z�Y^jc^i^cZ�d[�8bZg^XV)�EZl�Odg`5�N)N)�Edgidc)

J]Vehdc'�J)'�"�;}FnaZn'�M)�$<Yh)%)� $,43/%)�9^a^c\jVa�VcY�bjai^XjaijgVa�ZYjXVi^dc5
:VcVY^Vc�eZgheZXi^kZh)�8kdc'�<c\aVcY5�Djai^a^c\jVa�DViiZgh�CiY)

J]^ZaYh'�:)� $,444%)�CZVgc^c\�[gdb�hijYZcih�VWdji�gZegZhZciVi^dc'� ^YZci^in'�VcY�Xdbbjc^in)�
<YjXVi^dcVa�8Yb^c^hiVi^dc�HjVgiZgan)�.0�,,,)� ,+1(,.+)

J]dg'�@)'�"�=gZ^gZ'�G)� $�,432%)�8�eZYV\d\k�[dg�a^WZgVi^dc5�;^Vad\jZh�dc�igVch[dgb^c\�
ZYjXVi^dc)�EZl�Odg`5�9Zg\^c�VcY�>VgkZn)

J`jicVWW(BVc\Vh'�K)�$,43,%)� 9^a^c\jVa^hb�dg�cdi5�K]Z�ZYjXVi^dc�d[�b^cdg^i^Zh)� :aZkZYdc5�
Djai^a^c\jVa�DViiZgh)

J`jicVWW(BVc\Vh'�K)� $,444%)� C^c\j^hi^X�]jbVc�g^\]ih�(�8gZ�ndj�cV^kZ'�dg�l]Vi7�K<JFC�
AdjgcVa)�3�,.,)�1(,-)

J`jicVWW(BVc\Vh'�K)�$-+++%)� C^c\j^hi^X�\ZcdX^YZ�^c�ZYjXVi^dc�(�dg�ldgaYl^YZ�Y^kZgh^ik�
VcY�]jbVc�g^\]ih7� CdcYdc5�CVlgZcXZ�<gaWVjb�8hhdX^ViZh'�GjWa^h]Zgh)

Jbda^Xo'�AZgon�A)� $,43,%)�:dgZ�kVajZh�VcY�XjaijgVa� ^YZci^in)� <i]c^X�VcY�IVX^Va�JijY^Zh)�/�
$,%'�20(4+)

Je^kV`'�>)�$,44+%)�K]Z�edhi(Xdadc^Va�Xg^i^X5�@ciZgk^Zlh'�higViZ\^Zh'�Y^Vad\jZh�$J)�?VgVhnb'�
<Y)%)�EZl�Odg`5�IdjiaZY\Z)

JigVjhh'�8)'�"�:dgW^c'�A)�$�,44+%)�9Vh^Xh�d[�fjVa^iVi^kZ�gZhZVgX]5�>gdjcYZY�i]Zdgn�
egdXZYjgZh�VcY�iZX]c^fjZh)�EZlWjgn�GVg`'�:86�JV\Z)

KVgY^['�:)� $,44.%)�C}^YZci^is�XjaijgZaaZ�YVch�aZh�sXdaZh�[gVcXde]dcZh�b^cdg^iV^gZh6�
GZgXZei^dch�Zi�XgdnVcXZh�YZh�ZchZ^\cVcih)�K]Z�:VcVY^Vc�DdYZb�CVc\jV\Z�IZk^Zl*�CV�IZkjZ�
XVcVY^ZccZ�YZh�aVc\jZh�k^kVciZh)�/4�$/%'�232(243)

KVnadg'�J)A)'�"�9d\YVc'�I)� $,43/%)� @cigdYjXi^dc�id�fjVa^iVi^kZ�gZhZVgX]�bZi]dYh5�K]Z�hZVgX]�
[dg�bZVc^c\h�$- ||�ZY)%)�EZl�Odg`5�Ad]c�N^aZn�"�Jdch)
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K]ZWZg\Z'�I)'�"�CV[dciVci'�A)�$<Yh)%)�$,432%)�;ZbV^c'� aV�[gVcXde]dc^Z�Zc�b^a^Zj�
b^cdg^iV^gZ7�JV^ci(9dc^�[VXZ6�:ZcigZ�YZ�IZX]ZgX]Z�:daaZ\Z�YZ�JV^ci(9dc^[VXZ)

K]dbWZggn'�G)�$,432%)�D^cdg^i^Zh�VcY�]jbVc�g^\]ih�aVl)�K]Z�D^cdg^in�I^\]ih�>gdje�
IZedgi�Ed)� 2.)�CdcYdc5�K]Z�D^cdg^in�I^\]ih�>gdje)

K]dbWZggn'�G)� $,44,%)� @ciZgcVi^dcVa� aVl�VcY�i]Z�g^\]ih�d[�b^cdg^i^Zh)�Fm[dgY5�:aVgZcYdc
GgZhh)

KhZ'�C)� $,441%)�K]Z�Z[[ZXih�d [�Zi]c^X�^YZci^in�[dgbVi^dc�dc�Vii^ijYZh�idlVgY�Zi]c^X�aVc\jV\Z�
YZkZadebZci)�GVeZg�egZhZciZY�Vi�i]Z�8ccjVa�DZZi^c\�d [�i]Z�8bZg^XVc�<YjXVi^dcVa�IZhZVgX]�
8hhdX^Vi^dc'�EZl�Odg`'�EO)

MVc�DVcZc'�D)�$,44+,)�IZhZVgX]^c\�a^kZY�ZmeZg^ZcXZ5�?jbVc�hX^ZcXZ�[dg�Vc�VXi^dc�
hZch^i^kZ�eZYV\d\k)�CdcYdc'�FciVg^d5�8ai]djhZ�GgZhh)

Mn\dih`n'�C)J)� $,41-%)� K]dj\]i�VcY�aVc\jV\Z)�:VbWg^Y\Z'�D85�D@K�GgZhh)

NVgY]Vj\]'�I)� $,433%)�CVc\jV\Zh�^c�XdbeZi^i^dc5�;db^cVcXZ'�Y^kZgh^ik�VcY�YZXa^cZ)� EZl�
Odg`5�9Vh^a�9aVX`lZaa�CiY)

NV\cZg'�J)� $,44,%)�8cVae]VWsi^hbZ�YZ�b^cdg^is�Zi�Vae]VWsi^hbZ�Y}V[[^gbVi^dc�cVi^dcVaZ�q�
egdedh�YZ�a}FciVg^d�[gVcrV^h'�kda)� ,)� Jnci]thZ�i]sdg^fjZ�Zi�]^hidg^fjZ)� Kdgdcid5�D^c^hitgZ�YZ�
K�pYjXVi^dc)

N^aa^h'�G)�$,422%)�CZVgc^c\�id�aVWdjg5�?dl�ldg`^c\�XaVhh�`^Yh�\Zi�ldg`^c\�XaVhh�^dWh)�
?Vbeh]^gZ'�<c\aVcY5�>dgkZg)

N^c`'�A)� $-+++%)� :g^i^XVa�eZYV\d\n5�EdiZh�[gdb�i]Z�gZVa�ldgaY�$- ##�ZY)%�EZl�Odg`5�
Cdc\bVc)
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8eeZcY^m�8�

@c[dgbVi^dc�J]ZZi

;ZVgTTTTTTTTTTTT '

8h�ndj�`cdl'�@�Vb�ldg`^c\�idlVgY�V�bVhiZg}h�YZ\gZZ�^c�ZYjXVi^dc�Vi�i]Z�Lc^kZgh^in�d[�

Gg^cXZ�<YlVgY�@haVcY)� GVgi�d[�i]^h�egd\gVb�^cXajYZh�Yd^c\�gZhZVgX]�VcY�lg^i^c\�V�i]Zh^h�WVhZY�dc�

i]Vi�gZhZVgX])

=dg�bn�i]Zh^h'�@�lVci�id�iVa`�id�V�cjbWZg�d[�ndjc\�eZdeaZ�a^k^c\�^c�i]Z�=gZcX]�Xdbbjc^in�

dc�Gg^cXZ�<YlVgY�@haVcY'�VcY�ZmeadgZ�l^i]�i]Zb�i]Z�[dgbVi^dc�d[�i]Z^g�XjaijgVa�^YZci^in�^c�i]^h�

b^cdg^in�XdciZmi)� @c�di]Zg�ldgYh'�]dl�Yd�i]ZhZ�ndjc\�eZdeaZ�hZZ�i]ZbhZakZh�Vh�V�gZhjai�d [�i]Z^g�

ZmeZg^ZcXZh�l^i]^c�i]Z^g�dlc�XjaijgZ�VcY�l^i]^c�i]Z�aVg\Zg�<c\a^h]�XjaijgZ�d [�i]Z^g�Xdbbjc^in7

@�Vb�^ck^i^c\�ndj�id�WZ�V�eVgi^X^eVci�^c�i]^h�gZhZVgX])� Odj�VgZ�VWhdajiZan�[gZZ�id�YZXa^cZ�

i]^h�^ck^iVi^dc'�VcY�^[ �ndj�VXXZei'�ndj�VgZ�Vahd�[gZZ�id�l^i]YgVl�[gdb�i]Z�egd_ZXi�Vi�Vcn�i^bZ)� @c�

ZVX]�d[�i]ZhZ�XVhZh'�ndj�Yd�cdi�cZZY�id�\^kZ�bZ�Vcn�ZmeaVcVi^dc'�VcY�ndj�l^aa�ZmeZg^ZcXZ�cd�

cZ\Vi^kZ�XdchZfjZcXZh�WZXVjhZ�d[�ndjg�YZX^h^dc)

@[�ndj�X]ddhZ�id�WZXdbZ�^ckdakZY�l^i]�i]^h�egd_ZXi'�i]Z�egdXZhh�ldjaY�WZ\^c�l^i]�V�[dXjh�

\gdje'�l]^X]�^h�WVh^XVaan�V�dcZ(]djg�Y^hXjhh^dc�l^i]�[djg�dg�[^kZ�di]Zg�eZdeaZ'�^cXajY^c\�bnhZa['�^c�

l]^X]�@�Vh`�fjZhi^dch�gZ\VgY^c\�ndjg�XjaijgVa� ^YZci^in)� 8[iZglVgYh'�@�l^aa�gVcYdban�X]ddhZ�ild�dg�

i]gZZ�eZdeaZ�[gdb�i]Z�[dXjh�\gdje�l]d�l^aa�Xdci^cjZ�dc�id�i]Z�cZmi�e]VhZ�d[�i]Z�gZhZVgX])� K]^h�

[^cVa�e]VhZ�^cXajYZh�ild�^ciZgk^Zlh'�ZVX]�WZ^c\�VWdji�Vc�]djg�^c� aZc\i]'�^c�l]^X]�lZ�Y^hXjhh�i]Z�

^hhjZ�d [�XjaijgVa�^YZci^in�^c�V�bdgZ�^c(YZei]�lVn)� J]djaY�ndj�WZXdbZ�^ckdakZY'�ndjg�eVgi^X^eVi^dc�

bVn�ZcY�V[iZg�i]Z�[dXjh�\gdje'�dg�^i�bVn�Xdci^cjZ�dc� ^cid�i]Z�^c(YZei]�^ciZgk^Zlh)� K]Z�[dXjh�\gdje�

VcY�i]Z�^ciZgk^Zlh�l^aa�Wdi]�WZ�VjY^d(iVeZY)� @�l^aa�eaVc�i]ZhZ�bZZi^c\h�VXXdgY^c\�id�i]Z�hX]ZYjaZh�

d [�i]Z�eVgi^X^eVcih'�Vi�XdckZc^Zci�i^bZh�VcY�adXVi^dch)
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Odjg�idiVa�i^bZ�Xdbb^ibZci�id�i]^h�egd_ZXi�l^aa� gVc\Z�[gdb�dcZ�id�i]gZZ�]djgh)� K]Z�

^c[dgbVi^dc�Y^hXjhhZY�^c�i]Z�[dXjh�\gdje�VcY�^ciZgk^Zlh�l^aa�WZXdbZ�YViV�[dg�bn�gZhZVgX]�VcY�^i�

l^aa�gZbV^c�Xdc[^YZci^Va)� K]^h�bZVch�i]Vi�,�l^aa�cdi�ejWa^h]�ndjg�cVbZ'�VcY�dcan�bnhZa[�VcY�bn�

VYk^hdg�Vi�LG<@�l^aa�]VkZ�VXXZhh�id�i]Z�iVeZh�VcY�igVchXg^eih�d[�djg�Y^hXjhh^dch)� 9ZXVjhZ�i]Z�[dXjh�

\gdje�^ckdakZh�hZkZgVa�eZdeaZ'�i]Z�Xdc[^YZci^Va^in�^c�i]^h�XVhZ�YZeZcYh�dc�i]Z�\gdje�eVgi^X^eVcih�

i]ZbhZakZh)� @�l^aa�bV`Z�^i�XaZVg�WZ[dgZ�lZ�WZ\^c�i]Vi�Vaa�i]^c\h�Y^hXjhhZY�Yjg^c\�i]Z�[dXjh�\gdje�

hZhh^dc�VgZ�id�gZbV^c�Xdc[^YZci^Va)

8[iZg�i]^h�egdXZhh�^h�dkZg'� @�l^aa�`ZZe�i]Z�YdXjbZcih�^c�V�hZXjgZ�eaVXZ'�VcY�@�l^aa�YZhigdn�

i]Zb�^c�i]gZZ�nZVgh)

N]Zc�bn�gZhZVgX]�^h�XdbeaZiZ'�@�l^aa�bZZi�l^i]�i]Z�eVgi^X^eVcih�^cY^k^YjVaan�id�h]dl�i]Zb�

i]Z�gZhjaih�d[�i]Z�hijYn'�VcY�id�YZWg^Z[�i]Zb�dc�i]Z^g�^ceji)� K]Z�eVgi^X^eVcih�]VkZ�V�g^\]i�id�V�Xden�

d [�i]Z�igVchXg^eih�d[�i]Z^g�^ciZgk^Zlh�^[�i]Zn�hd�l^h])

J^cXZgZan'

IVX]ZaaZ�>Vji]^Zg
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:dchZci�=dgb
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8eeZcY^m�9�

=dXjh�>gdje�HjZhi^dch

,)� KZaa�jh�ndjg�cVbZ�VcY�Vc�^ciZgZhi�ndj�]VkZ�djih^YZ�d[�hX]dda)

-)� 8h�ndjc\�eZdeaZ�a^k^c\�l^i]^c�i]Z�8XVY^Vc�Xdbbjc^in�dc�G<@'�ndj�]VkZ�d[iZc�]ZVgY�i]Z�ldgY�
|XjaijgZ}�hed`Zc)� N]Vi�Yd�ndj�i]^c`�d[�l]Zc�ndj�]ZVg�i]^h�ldgY7

.)� F [�i]Z�i]^c\h�lZ}kZ�_jhi�iVa`ZY�VWdji'�l]Vi�^h�i]Z�bdhi�^bedgiVci�eVgi�d [�ndjg�XjaijgZ�[dg�ndj�
g^\]i�cdl7

/)� ;d�ndj�i]^c`�ndjg�^YZVh�d[�XjaijgZ�VgZ�i]Z�hVbZ�Vh�ndjg�eVgZcih}� ^YZVh7
V%� ?dl�Yd�i]Zn�Y^[[Zg7�N]Vi�eVgih�gZbV^c�i]Z�hVbZ7

0)� NZ�d[iZc�]ZVg�d[�eZdeaZ�hig^k^c\�id�bV^ciV^c�i]Z�8XVY^Vc�XjaijgZ)� N]Vi�^h�ndjg�gdaZ�^c�i]^h7
;d�ndj�i]^c`�i]^h�^h�^bedgiVci7�N]n�dg�l]n�cdi7

1)� NZ}kZ�XdbZ�id�i]Z�ZcY�d [�djg�[dXjh�\gdje�i^bZ)� ?dl�Yd�ndj�[ZZa�VWdji�i]Z�Y^hXjhh^dc�lZ}kZ�
_jhi�]VY7



EZ\di^Vi^c\�K�ld�NdgaYh� ,+4

@ciZgk^Zl�HjZhi^dch�

@ciZgk^Zl���@

,)� K]^c`�WVX`�id�ndjg�ZVgan�X]^aY]ddY�VcY�VYdaZhXZcXZ)� N]Vi�edh^i^kZ�bZbdg^Zh�Yd�ndj�]VkZ�i]Vi�
VgZ�XdccZXiZY�id�ndjg�XjaijgZ7�Odj�XVc�iVa`�VWdji�eZdeaZ'�eaVXZh'�VXi^k^i^Zh'�Vcni]^c\�i]Vi�bVn�WZ�
gZaViZY�id�]dl�ndj�WZXVbZ�VlVgZ�d[�ndjg�XjaijgZ)

-)� @c�i]Z�eVhi'�]VkZ�ndj�ZmeZg^ZcXZY�Vcn�cZ\Vi^kZ�h^ijVi^dch�WZXVjhZ�d[�ndjg�aVc\jV\Z�dg�XjaijgZ7�
;ZhXg^WZ�i]dhZ�ZmeZg^ZcXZh'�l]Vi�ndj�Y^Y�VcY�]dl�ndj�[Zai)

.)� ?dl�]VkZ�i]ZhZ�^cX^YZcih'�Wdi]�i]Z�edh^i^kZ�VcY�i]Z�cZ\Vi^kZ�bZbdg^Zh�ndj}kZ�iVa`ZY�VWdji'�
V[[ZXiZY�i]Z�lVn�ndj�i]^c`�VWdji�ndjg�XjaijgZ�cdl7

/)� 8h�ndj}kZ�\diiZc�daYZg'�]dl�]Vh�ndjg�VlVgZcZhh�d[�ndjg�XjaijgZ�X]Vc\ZY�[dg�ndj7

0)� @[�ndj�]VY�id�h^c\aZ�dji�i]Z�bdhi�^bedgiVci�^cX^YZci�d [�Vaa�i]Z�dcZh�ndj�bZci^dcZY�idYVn'�l]^X]�
dcZ�ldjaY�^i�WZ7
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@ciZgk^Zl�!�-

,)� ;d�ndj�Xdch^YZg�ndjghZa[�Vc�8XVY^Vc7� ?dl�^bedgiVci�^h�|WZ^c\�8XVY^Vc}�id�ndjg�dkZgVaa�k^Zl�
d[�ndjghZa[�g^\]i�cdl7

V%�;d�ndj�i]^c`�i]^h�aZkZa�d[�̂ bedgiVcXZ�l^aa�X]Vc\Z�Vh�ndj�\Zi�daYZg7

-)� @c�ndjg�YVn(id(YVn�a^[Z'�]dl�Yd�ndj�ZmegZhh�ndjg�XjaijgZ7

.)� ?dl�YdZh�a^k^c\�^c�Vc�<c\a^h]�Xdbbjc^in�V[[ZXi�i]Z�lVn�ndj�ZmegZhh�ndjg�8XVY^Vc�XjaijgZ7

/)� ;d�ndj�ZkZg�ZcXdjciZg�h^ijVi^dch�idYVn�^c�l]^X]�ndj�[ZZa�^i�^h�cdi�|d`Vn}�dg�VXXZeiVWaZ�id�
ZmegZhh�ndjg�XjaijgZ7

0)� N]Vi�Yd�ndj�Yd�^c�i]dhZ�h^ijVi^dch7� ?dl�Yd�ndj�[ZZa7

1)� @c�\ZcZgVa'�]dl�YdZh�ndjg�XjaijgZ�V[[ZXi�i]Z�lVn�ndj�^ciZgVXi�l^i]�ndjg�[g^ZcYh7
@h�i]ZgZ�V�Y^[[ZgZcXZ�WZilZZc�i]Z�lVn�ndj�VXi�VcY�[ZZa�l^i]�[g^ZcYh�l]d�VgZ�[gVcXde]dcZ�VcY�l^i]�
[g^ZcYh�l]d�VgZ�cdi�[gVcXde]dcZ7

V%�N]Vi�Yd�ndj�i]^c`�i]^h�Y^[[ZgZcXZ�^h�XVjhZY�Wn7

2)� ;d�ndj�i]^c`�i]ZgZ�^h�V�Y^[[ZgZcXZ�^c�]dl�i]ZhZ�ild�\gdjeh�d[�[g^ZcYh�igZVi�ndj7
V%�N]Vi�Yd�ndj�i]^c`�i]^h�Y^[[ZgZcXZ�^h�XVjhZY�Wn7

3)� ?dl�Yd�ndj�ldg`�Vi�VX]^Zk^c\�V�WVaVcXZ�WZilZZc�i]Z�XjaijgZ�i]Vi�Zm^hih� ^c�ndjg�]dbZ�VcY�
hX]dda�VcY�i]Z�egZkV^a^c\�<c\a^h]�XjaijgZ�^c�:]VgadiiZidlc7

V%�;d�ndj�i]^c`�i]Z�WVaVcXZ�h]djaY�WZ�[^[in([^[in7� DdgZ�dg�aZhh7
W%�;d�ndj�i]^c`�i]ZgZ�h]djaY�WZ�V�WVaVcXZ7� Fg�h]djaY�8XVY^Vch�ldg`�id�egdiZXi�i]Z^g�
]Zg^iV\Z�[gdb�i]Z�^c[ajZcXZ�d[�di]Zg�XjaijgZh7

4)� NZ�]VkZ�XdbZ�id�i]Z�ZcY�d[�djg�[dXjh�\gdje�VcY�^ciZgk^Zl�hZhh^dch)� N]Vi�^h�i]Z�bdhi�
h^\c^[^XVci�i]^c\�ndj�l^aa�iV`Z�l^i]�ndj�[gdb�i]^h�ZmeZg^ZcXZ7



EZ\di^Vi^c\�Kld�NdgaYh� ,,

=ddicdiZh

#K]Z�[^ghi�=gZcX]�aVc\jV\Z�cZlheVeZg�lVh�i]Z�@beVgi^Va'�[djcYZY�^c�K^\c^h]�Wn�>^aWZgi�
9jdiZ�^c� ,34.)�K]^h�cZlheVeZg�Zm^hiZY�[dg�-+�nZVgh)

S8gi^XaZ�4.�d[�i]Z�:dchi^iji^dc�VXXdgYZY�aZ\^haVi^kZ�edlZg�id�i]Z�egdk^cXZh�^c�bViiZgh�d[�
ZYjXVi^dc)


