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UbX�hYUW\Yf)`]VfUf]Ubg�]g�U�g][b]Z]WUbh�ZUWhcf�]b�ghiXYbh�UW\]YjYaYbhv�%LYUW\Yf)D]\fUf]Ub(�.,,0(
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dUfhbYfg�]b�h\Y�XYjY`cdaYbh�cZ�Wiff]Wi`ia�h\Uh�]bhY[fUhYg�fYgcifWYg(�]bZcfaUh]cb�g_]``g(�UbX�

g\UfYX�dfc[fUa�cV^YWh]jYgv%d*�..&*� >cWig]b[�cb�h\Y�bUhifY�cZ�h\Y�;HHL�dfcWYgg(�h\Y�ghiXm�

UhhYadhYX�hc�g\ck�\ck�h\Y�hYUW\Yf)`]VfUf]Ub�WUb�VY�U�jU`iUV`Y�`YUXYf�UbX�Ub�YZZYWh]jY�

]bghfiWh]cbU`�dUfhbYf�]b�h\]g�dfcWYgg(�Ug�kY``�Ug�UXX]b[�hc�h\Y�VcXm�cZ�Yj]XYbWY)VUgYX�fYgYUfW\�cb�
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Wi`hifY�]b�gW\cc`g*� 9Wh]cb�fYgYUfW\�\Ug�VYYb�Yad`cmYX�Zcf�jUf]cig�difdcgYg�]bW`iX]b[�

gW\cc`)VUgYX�Wiff]Wi`ia�XYjY`cdaYbh(�gmghYa�d`Ubb]b[(�UbX�dc`]Wm�XYjY`cdaYbh(�%d*� -&
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ghiXYbhg�hc�g]ad`m�X][Ygh�U�Z]b]hY�VcXm�cZ�_bck`YX[Y�]b�h\Y]f�YXiWUh]cb�%Hf]bWY�=XkUfX�Ag`UbX�
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WcadihYf�`UV�UbX�h\Y�gY\cc`�`]VfUfm�UfY�d\mg]WU``m�`cWUhYX�k]h\]b�h\Y�gUaY�gdUYY�k\]W\�\Ug�VYYb�
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XYjY`cdaYbh�cZ�h\Y�gW\cc`xg�`]VfUfm�dfc[fUa*

8CTVKEKRCPVU

L\Y�dUfh]W]dUbhg�cZ�am�fYgYUfW\�ghiXm�]bW`iXYX�Vch\�YXiWUhcfg�UbX�ghiXYbhg*� L\Y�

YXiWUhcfg�kYfY�hkc�W`Uggfcca�hYUW\Yfg�Zfca�[fUXYg�hkc�UbX�Zcif(�Ub�A;L�hYUW\Yf�Zcf�[fUXYg� -)2(�

UbX�h\Y�gW\cc`xg�hYUY\Yf)`]VfUf]Ub*� L\Y�A;L�hYUW\Yf�\Ug�U�hYUW\]b[�U``chaYbh�cZ�Uddfcl]aUhY`m�//�

"�]b�h\Y�WcadihYf�`UV�UbX�23�"�hYUW\]b[�[fUXY�g]l*� L\Y�hYUY\Yf)`]VfUf]Ub�\Ug�U�`]VfUfm�U``chaYbh�

cZ�Uddfcl]aUhY`m�//"�UbX�23"�hYUW\]b[�[fUXY�h\fYY*

L\Y�ghiXYbhg�Zfca�h\Y�W`UggYg�cZ�[fUXY�Zcif�UbX�[fUXY�hkc�kYfY�U``�]bjc`jYX�]b�U�fYgcifWY)�

VUgYX�`YUfb]b[�dfc^YWh�h\Uh�kUg�XYjY`cdYX�Ug�U�fYgi`h�cZ�h\]g�fYgYUfW\�ghiXm*� L\Y�hchU`�biaVYf�cZ�

ghiXYbhg�k\c�kcf_YX�]b�h\Y�`]VfUfm�cb�h\Y�dfc^YWhg�kUg�h\]fhm)gYjYb*� @ckYjYf(�cb`m�hkc�Vcmg�UbX�

hkc�[]f`g�Zfca�YUW\�W`Ugg(�k\c�jUf]YX�]b�h\Y]f�UWUXYa]W�`YjY`(�dUfh]W]dUhYX�]b�]bhYfj]Ykg�k]h\�aY*�

L\Y�hchU`�gUad`Y�cZ�ghiXYbhg�k\c�dUfh]W]dUhYX�]b�]bhYfj]Ykg�UZhYf�h\Y�Wcad`Yh]cb�cZ�h\Y�dfc^YWhg�

kUg�Y][\h�ghiXYbhg*

:GUGCTEJGTbU�:QNG
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`YUfb]b[�acXY`g�h\Uh�UfY�Yb^cmYX�Vm�Vch\�YXiWUhcfg�UbX�ghiXYbhg*� A�\UjY�[U]bYX�YldYf]YbWY�]b�

Wc``UVcfUh]b[�k]h\�hYUW\Yfg�cb�dfYj]cig�fYgcifWY)VUgYX�`YUfb]b[�dfc^YWhg�UbX�\UjY�gYYb�h\Y�

VYbYZ]hg�cZ�h\]g�Wc``UVcfUh]cb*� 9g�Ub�YXiWUhcf�UbX�U�gY`Z)ach]jUhYX�dfcZYgg]cbU`(�A�aU]bhU]b�U�
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Em�fc`Y�Ug�U�fYgYUfW\Yf�hcc_�aUbm�Zcfag�)�U�`YUXYf(�U�ZUW]`]hUhcf(�UbX�Zi``�dUfh]W]dUbh�]b�h\Y�

fYgYUfW\�dfcWYgg*� L\Y�WiffYbh�dcg]h]cb�cZ�h\Y�hYUY\Yf)`]VfUf]Ub�]bW`iXYg�h\Y�fYgdcbg]V]`]hm�Zcf�h\Y�

XYjY`cdaYbh�UbX�]ad`YaYbhUh]cb�cZ�h\Y�gW\cc`xg�`]VfUfm�dfc[fUa�Vih�]g�bch�]bjc`jYX�]b�h\Y�UWh]jY�

hYUW\]b[�cZ�h\Y�dfc^YWhg*� L\YfYZcfY(�Xif]b[�h\Y�UWhiU`�hYUW\]b[�cZ�h\Y�fYgcifWY)VUgYX�`YUfb]b[�

dfc^YWhg(�am�fc`Y�cZ�fYgYUfW\Yf�VYWUaY�acfY�cZ�U�Zi``�dUfh]W]dUbh�Uggia]b[�h\Y�hYUW\]b[�fc`Y�cZ�U�

hYUY\Yf)`]VfUf]Ub*� Ah�kUg�U`gc�am�fYgdcbg]V]`]hm�hc�YbgifY�h\Uh�am�dUfh]W]dUbhg�kYfY�hfYUhYX�

Yh\]WU``m�h\fci[\cih�h\]g�ghiXm*� A�_Ydh�am�dUfh]W]dUbhg�]bZcfaYX�Xif]b[�YUW\�ghU[Y�cZ�h\Y�dfcWYgg�

UbX�kUg�k]``]b[�hc�g\UfY�Ubm�]bZcfaUh]cb�h\Uh�kUg�Wc``YWhYX�Xif]b[�XUhU�Wc``YWh]cb�giW\�Ug�

]bhYfj]Yk�hfUbgWf]dhg�UbX�cVgYfjUh]cbg*� L\Y�XYZ]b]h]cbg�cZ�UWh]cb�fYgYUfW\�gi[[YghYX�YUf`]Yf(�U``�

g\UfY�h\Y�WcbWYdh�cZ�h\Y�]adcfhUbWY�cZ�Wc``UVcfUh]cb�]b�h\Y�fYgYUfW\�k]h\�h\Y�dUfh]W]dUbhg*� A�gUk�

am�dUfh]W]dUbhg�Ug�Wc)fYgYUfW\Yfg�UbX�kY`WcaYX�h\Y]f�]bdih�]bhc�h\Y�fYgYUfW\�ghiXm*� Lc�Zifh\Yf�

dfchYWh�h\Y�Ubcbma]hm�cZ�am�dUfh]W]dUbhg(�cb`m�dgYiXcbmag�kYfY�igYX�]b�Ubm�kf]h]b[�h\Uh�fYgi`hYX�

Zfca�h\]g�ghiXm*
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Ab�_YYd]b[�k]h\�eiU`]hUh]jY�fYgYUfW\(�A�igYX�ai`h]d`Y�aYh\cXg�cZ�XUhU�Wc``YWh]cb�

]bW`iX]b[�dUfh]W]dUbh�cVgYfjUh]cb(�X]fYWh�cVgYfjUh]cb(�]bhYfj]Ykg(�UbX�XcWiaYbh�UbU`mg]g*� 9g�

:iag�%-555&�W`U]ag(�u9bch\Yf�Uf[iaYbh�aUXY�]b�ZUjcif�cZ�Wcbg]XYf]b[�UWh]cb�fYgYUfW\�Ug�j]UV`Y�

fYgYUfW\�]g�h\Uh�h\Y�XUhU�Wc``YWh]cb�aYh\cXg�UXcdhYX�Vm�h\Y�fYgYUfW\Yfg�WUb�VY�hf]Ub[i`UhYX*�

Lf]Ub[i`Uh]cb�]bjc`jYg�[Uh\Yf]b[�XUhU�Zfca�U�biaVYf�cZ�X]ZZYfYbh�gcifWYg�gc�h\Uh�h\Y�fYgYUfW\
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Z]bX]b[g�cf�]bg][\hg�WUb�VY�hYghYX�cih�U[U]bgh�YUW\�ch\Yfv�%d*�.1&*� 9g�Y]hYX�\m�E]``g�%.,,/&(�

Oc`Wchh�ghUhYg�h\Uh(�uh\Y�ghfYb[h\�cZ�eiU`]hUh]jY�fYgYUfW\�`]Yg�]b�]hg�hf]Ub[i`Uh]cb(�Yc``YWh]b[�

]bZcfaUh]cb�]b�aUbm�kUmg�fUh\Yf�h\Ub�fY`m]b[�gc`Y`m�cb�cbYv�%d*�1.&*

Ab�cfXYf�hc�cdh]a]nY�h\Y�Uacibh�cZ�XUhU�A�Wc``YYhYX(�am�df]bW]dU`�aYh\cX�kUg�dUfh]W]dUbh�

UbX�X]fYWh�cVgYfjUh]cb(�Ug�HUhhcb�%.,,.&�gUmg�Yad`cm]b[(�uai`h]d`Y�UbX�cjYf`Udd]b[�XUhU�

Wc``YWh]cb�ghfUhY[]Yg6�VY]b[�Zi``m�Yb[U[YX�]b�YldYf]YbW]b[�h\Y�gYhh]b[�%dUfh]Y]dUh]cb&�k\]`Y�Uh�h\Y�

gUaY�h]aY�cVgYfj]b[�UbX�hU`_]b[�k]h\�ch\Yf�dUfh]Y]dUbhg�UVcih�k\UhYjYf�]g�\UddYb]b[v�%d*�.21)�

.22&*� 9g�U�dUfh]W]dUbh�cVgYfjYf�]b�h\]g�fYgYUfW\�ghiXm(�A�U`gc�\UX�Uad`Y�cddcfhib]h]Yg�Zcf�X]fYWh�

cVgYfjUh]cbg�cZ�h\Y�gYhh]b[(�U``�dYfgcbg�]bjc`jYX�]b�h\]g�gYhh]b[�UbX�h\Y]f�]bhYfUWh]cbg�k]h\�YUW\�

ch\Yf*� HUhhcb�%.,,.&�ghUhYg�h\Uh(�u>]fgh�\UbX�YldYf]YbWY�k]h\�U�gYhh]b[�UbX�h\Y�dYcd`Y�]b�h\Y�

gYhh]b[�U``ckg�Ub�]bei]fYf�hc�\Y�cdYb(�X]gWcjYfm�cf]YbhYX(�UbX�]bXiWh]jY�VYYUigY(�\m�VY]b[�cb)g]hY(�

h\Y�cVgYfjYf�\Ug�`Ygg�bYYX�hc�fY`m�cb�df]cf�WcbWYdhiU`]nUh]cbg�cZ�h\Y�gYhh]b[***v�%d*�.2.&*

Em�dUfh]W]dUbh�UbX�X]fYWh�cVgYfjUh]cbg�kYfY�VUgYX�cb�h\Y�Wc``UVcfUh]jY�XYjY`cdaYbh(�

]ad`YaYbhUh]cb(�UbX�hYUW\]b[�cZ�hkc�fYgcifWY)VUgYX�`YUfb]b[�dfc^YWhg�k]h\�W`Uggfcca�hYUW\Yfg(�

h\Y�]bZcfaUh]cb�hYW\bc`c[m�hYUW\Yf(�UbX�h\Y�hYUW\Yf)`]\fUf]Ub*� =UW\�dfc^YWh�kUg�d`UbbYX�ig]b[�h\Y�

9H=>�Wiff]Wi`ia�XcWiaYbhg(�hYUW\Yf�UbX�`]VfUfm�fYgcifYYg(�UbX�h\Y�;HHL�acXY`�hc�[i]XY�h\Y�

dfcWYgg*�L\Y�dfcWYXifYg�Zcf�YUY\�dfc^YWh�UfY�XYgWf]VYX�VY`ck*

8TQLGEV�7PG(� 0TCFG�/QWT�$�+TKFIGU

,WTTKEWNWO� ,QPVGZV

L\]g�dfc^YWh�kUg�XYjY`cdYX�Zcf�U�[fUXY�Zcif�W`Ugg�cb�h\Y�gW]YbWY�h\YaY�cZ�u:f]X[Yg*v�

9`h\ci[\�h\]g�]g�df]aUf]`m�U�gW]YbWY�h\YaY(�U``�WcfY�Yiff]Wi`ia�UfYUg�kYfY�]bhY[fUhYX�h\fci[\cih�

h\Y�dfc^YWh*
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L\Y�[cU`g�Zcf�h\]g�dfc^YWh�kYfY�hc�XYjY`cd�b]bY�`YUfb]b[�ghUh]cbg�k\]W\�%-&�UXXfYggYX�

[YbYfU`�UbX�gdYW]Z]W�`YUfb]b[�cihWcaYg�Zfca�h\Y�9H=>�XcWiaYbhg�]bW`iX]b[�]bZcfaUh]cb�`]hYfUWm(�

%.&�]bhY[fUhYX�U``�WcfY�UfYUg�cZ�h\Y�Wiff]Wi`ia�]bW`iX]b[�hYW\bc`c[m(�UbX�%/&�igYX�U�jUf]Yhm�cZ�

hYlhg(�X]ZZYfYbh�aYX]U(�UbX�]bZcfaUh]cb�hYW\bc`c[]Yg*� Ah�kUg�U`gc�]adcfhUbh�hc�dfcXiWY�U�jUf]Yhm�

cZ�̀ YUfb]b[�ghUh]cbg�k\]W\�kYfY�UWh]jY(�aYUb]b[Zi`(�]bhYfYgh]b[(�UbX�h\Uh�]bWcfdcfUhYX�h\Y�

]bX]j]XiU`�`YUfb]b[�ghm`Yg�cZ�h\Y�ghiXYbhg*

5GGVKPIU

L\Y�aYYh]b[g�bYYXYX�Zcf�XYjY`cd]b[�UbX�]ad`YaYbh]b[�Vch\�dfc^YWhg�jUf]YX�]b�`Yb[h\(�

`cWUh]cb(�k]h\�k\ca(�UbX�]b�h\Y]f�ZcfaU`]hm*� Ab�h\Y�ghiXm(�A�igYX�hkc�hmdYg�cZ�aYYh]b[g(�cbYg�h\Uh�

A�W`Ugg]Z]YX�Ug�uZcfaU`v�Ug�h\Ym�kYfY�UWhiU`�gW\YXi`YX�aYYh]b[g�UbX�cbYg�A�W`Ugg]Z]YX�Ug�

u]bZcfaU`v(�aYUb]b[�h\Ym�kYfY�bch�gW\YXi`YX�cf�dfY)UffUb[YX*� L\fYY�ZcfaU`�aYYh]b[g�cWWiffYX�

Xif]b[�h\Y�[fUXY�Zcif�dfc^YWh�cb�u:f]X[Yg*v� GbY�ZcfaU`�aYYh]b[�]bW`iXYX�U``�h\Y�dUfh]W]dUbhg�cZ�

h\Y�Wc``UVcfUh]jY�hYUa(�h\Y�W`Uggfcca�hYUW\Yf(�h\Y�]bZcfaUh]cb�hYW\bc`c[m�hYUW\Yf(�h\Y�hYUW\Yf)�

`]\fUf]Ub(�UbX�amgY`Z*� L\]g�aYYh]b[�kUg�\Y`X�Uh�h\Y�jYfm�VY[]bb]b[�cZ�h\Y�dfc^YWh�]b�h\Y�gW\cc`xg�

`]VfUfm(�kUg�Uddfcl]aUhY`m�11�a]bihYg�]b�`Yb[h\(�UbX�kUg�]bghfiaYbhU`�]b�h\Y�d`Ubb]b[�UbX�

XYjY`cdaYbh�cZ�h\Y�dfc^YWh*� ;cbhYbh�h\Uh�kUg�X]gWiggYX�Uh�h\]g�aYYh]b[�]bW`iXYX�h\Y�dfc^YWhxg�

ZcfaUh(�Wiff]Wi`ia�cihWcaYg�hc�VY�UXXfYggYX(�ghiXYbhgx� `YUfb]b[�bYYXg(�fYgcifWYg�hc�VY�igYX(�

`YUfb]b[�ghUh]cb�]XYUg(�UbX�\ck�h\Y�kcf_`cUX�kci`X�VY�g\UfYX�Zcf�h\Y�WcbghfiWh]cb�cZ�h\Y�`YUfb]b[�

UWh]j]h]Yg*� Lkc�ch\Yf�ZcfaU`�aYYh]b[g�hcc_�d`UWY�VYhkYYb�aY�UbX�h\Y�W`Uggfcca�hYUW\Yf�hc�

X]gWigg�UggYggaYbh�cZ�h\Y�dfc^YWh*

Ab�Hfc^YWh�GbY(�h\YfY�kYfY�U`gc�g]l�]bZcfaU`�aYYh]b[g*� L\YgY�]bZcfaU`�aYYh]b[g�kYfY

AKVXUJ[IKJ �]OZN� VKXS OYYOUT� UL�ZNK� IUV_XOMNZ� U]TKX$� 6[XZNKX� XKVXUJ[IZOUT� VXUNOHOZKJ�]OZNU[Z� VKXS OYYOUT$



/5

k]h\�aY�UbX�cbY�cf�hkc�ch\Yf�dUfh]W]dUbhg*� L\Ym�cWWiffYX�]b�jUf]cig�`cWUh]cbg�giW\�Ug�h\Y�`]VfUfm(�

WcadihYf�`UV(�W`Uggfcca�UbX�ghUZZ�fcca*� KcaY�YlUad`Yg�cZ�WcbhYbh�h\Uh�kUg�X]gWiggYX�Uh�h\Y�

]bZcfaU`�aYYh]b[g�kYfY6�acfY�XYhU]`g�cZ�\ck�h\Y�dfc^YWh�kci`X�VY�]ad`YaYbhYX�%h]aY�U``chaYbh(�

hYUW\]b[�fYgdcbg]V]`]h]Yg&(�g\Uf]b[�cZ�]XYUg(�UbX�h\Y�WcbghfiWh]cb�cZ�h\Y�`YUfb]b[�ghUh]cbg*

2ORNGOGPVCVKQP�CPF�<GCEJKPI�Q H�8TQLGEV

L\Y�]ad`YaYbhUh]cb�UbX�hYUW\]b[�cZ�h\Y�:f]X[Yg�dfc^YWh�hcc_�Uddfcl]aUhY`m�Z]jY�kYY_g�

Zfca�KYdhYaVYf�./�hc�GWhcVYf�.4(�.,,0*� L\Y�W`Uggfcca�hYUW\Yf(�]bZcfaUh]cb�hYW\bc`c[m�hYUW\Yf(�

UbX�A�hUi[\h�h\]g�dfc^YWh�]b�h\Y�gW\cc`�`]VfUfm+WcadihYf�`UV*� L\Y�hYUW\]b[�h]aY�kUg�cf[Ub]nYX�]b�

cbY�\cif�V`cW_g�YjYfm�gYWcbX�XUm�h\fci[\cih�h\Y�Z]jY�kYY_g*� L\YfY�kYfY�b]bY�ghUh]cbg�YUW\�

ZcWig]b[�cb�U�X]ZZYfYbh�WcfY�Wiff]Wi`ia�UfYU�k\]W\�]bW`iXYX6�EUh\(�DUb[iU[Y�9fhg(�KW]YbWY(�

@YU`h\(�KcW]U`�KhiX]Yg(�UbX�LYW\bc`c[m*� 9h�h\YgY�ghUh]cbg(�ghiXYbhg�Wcad`YhYX�UWh]j]h]Yg�h\Uh�

\Y`dYX�h\Ya�XYjY`cd�g_]``g�cZ�]bZcfaUh]cb�`]hYfUWm(�dfcV`Ya�gc`j]b[(�Wf]h]WU`�h\]b_]b[(�WfYUh]jY�

kf]h]b[(�fYgYUfW\(�UbX�A;L*� L\Y�ghiXYbhg�kcf_YX�]b�dU]fg(�YlWYdh�Zcf�cbY�[fcid�cZ�h\fYY(�UbX�

ghiXYbhg�fchUhYX�hc�U�X]ZZYfYbh�ghUh]cb�YUW\�XUm�k]h\�U�Zc`XYf�h\Uh�kUg�igYX�Ug�U�hfUW_]b[�hcc`�Zcf�

h\Y]f�dfc^YWh*

8TQLGEV�<YQ(� 0TCFG�<YQ�$�,KTENGU�CPF�,[ENGU

,WTTKEWNWO�,QPVGZV

L\]g�dfc^YWh�kUg�XYjY`cdYX�Zcf�U�[fUXY�hkc�W`Ugg�cb�h\Y�h\YaY(�u;]fW`Yg�UbX�;mW`Yg*v

L\]g�kUg�U�ZU]f`m�bYk�gW]YbWY�h\YaY�Zcf�[fUXY�hkc�Zfca�h\Y�<YdUfhaYbh�cZ�=XiWUh]cb�k\]W\�

U`fYUXm�igYX�Ub�cihWcaYg)VUgYX�YXiWUh]cb�UddfcUW\�UbX�]bhY[fUhYX�h\Y�WcfY�giV^YWh�UfYUg�cZ�

DUb[iU[Y�9fhg(�EUh\(�KW]YbWY(�KcW]U`�KhiX]Yg(�@YU`h\(�UbX�9fh*
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L\Y�[cU`g�Zcf�h\]g�fYgcifWY)VUgYX�`YUfb]b[�dfc^YWh�kUg�hc�XYjY`cd�b]bY�`YUfb]b[�ghUh]cbg�

h\Uh�]bWcfdcfUhYX�[YbYfU`�UbX�gdYW]Z]W�`YUfb]b[�cihWcaYg�Zfca�h\Y�9H=>�XcWiaYbhg�]bW`iX]b[�

]bZcfaUh]cb�`]hYfUWm(�]bhY[fUhYX�U``�WcfY�UfYUg�cZ�h\Y�Wiff]Wi`ia�]bW`iX]b[�hYW\bc`c[m(� UbX�igYX�U�

jUf]Yhm�cZ�fYgcifWYg�giW\�Ug�Vcc_g(�X]ZZYfYbh�aYX]U(�UbX�]bZcfaUh]cb�hYW\bc`c[]Yg*� Ah�kUg�U`gc�

]adcfhUbh�hc�dfcXiWY�`YUfb]b[�ghUh]cbg�h\Uh�kYfY�X]jYfgY(�UWh]jY(�aYUb]b[Zi`(�UbX�h\Uh�UXXfYggYX�

h\Y�]bX]j]XiU`�`YUfb]b[�ghm`Yg�cZ�h\Y�ghiXYbhg*

5GGVKPIU

L\]g�dfc^YWh�bYYXYX�Zcif�ZcfaU`�aYYh]b[g*� L\Y�Z]fgh�ZcfaU`�aYYh]b[�kUg�\Y`X�]b�h\Y�

gW\cc`xg�Ufh�fcca�k]h\�h\Y�?fUXY�hkc�W`Uggfcca�hYUW\Yf(�h\Y�hYUW\Yf)`]\fUf]Ub(�UbX�amgY`Z*� L\Y�

]bZcfaUh]cb�hYW\bc`c[m�hYUW\Yf�kUg�ibUV`Y�hc�UhhYbX�h\]g�aYYh]b[*�L\Y�gYWcbX�ZcfaU`�aYYh]b[�

kUg�k]h\�h\Y�Ybh]fY�Wc``UVcfUh]jY�hYUa(�h\Y�?fUXY�hkc�W`Uggfcca�hYUW\Yf(�]bZcfaUh]cb�hYW\bc`c[m�

hYUW\Yf(�hYUY\Yf)`]VfUf]Ub(�UbX�h\Y�fYgYUfW\Yf*� L\YgY�hkc�ZcfaU`�aYYh]b[g�]bjc`jYX�X]gWigg]cbg�

cb�hcd]Wg�cZ�h\Y�dfc^YWhxg�ZcfaUh�UbX�ghfiWhifY(�fYgcifWYg�hc�VY�igYX(�ghiXYbhgx� `YUfb]b[(�cihWcaYg�

hc�VY�UXXfYggYX(�`YUfb]b[�ghUh]cb�]XYUg(�UbX�\ck�hc�g\UfY�h\Y�kcf_`cUX�Zcf�h\Y�WcbghfiWh]cb�cZ�h\Y�

`YUfb]b[�ghUh]cbg*� A�U`gc�\UX�hkc�ZcfaU`�aYYh]b[g�k]h\�h\Y�W`Uggfcca�hYUW\Yf�hc�X]gWigg�cihWcaYg�

h\Uh�kYfY�VY]b[�UXXfYggYX�]b�h\Y�dfc^YWh�UbX�]XYUg�Zcf�UggYggaYbh�cZ�h\Y�dfc^YWh*

L\YfY�kYfY�Y][\h�]bZcfaU`�aYYh]b[g�\Y`X�Zcf�h\]g�dfc^YWh�h\Uh�]bW`iXYX�aY�UbX�cbY�cf�hkc�

dUfh]W]dUbhg*�L\YgY�]bZcfaU`�aYYh]b[g�cWWiffYX�]b�h\Y�`]VfUfm(�WcadihYf�`UV(�ghUZZ�fcca(�UbX�

W`Uggfcca*� <]gWigg]cbg�Uh�h\YgY�aYYh]b[g�kYfY�UVcih�h\Y�dfc^YWhxg�]ad`YaYbhUh]cb(�h\Y�hYUW\]b[�

cZ�h\Y�dfc^YWh(�UbX�h\Y�WcbghfiWh]cb�cZ�h\Y�`YUfb]b[�ghUh]cbg*
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kYY_g�Zfca�FcjYaVYf�-� )�<YWYaVYf�/(�.,,0*� L\Y�Y`Uggfcca�hYUW\Yf(�]bZcfaUh]cb�hYW\bc`c[m�

hYUW\Yf(�UbX�A�kcf_YX�hc[Yh\Yf�cb�h\Y�hYUW\]b[�cZ�h\]g�dfc^YWh*� L\Y�b]bY�ghUh]cbg�ZcWigYX�cb�h\Y�

WcfY�Wiff]Wi`ia�UfYUg�cZ�DUb[iU[Y�9fhg(�EUh\(�KW]YbWY(�KcW]U`�KhiX]Yg(�@YU`h\(�UbX�9fh(�UbX�U`gc�
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h\Y�ghiXm�U�kYU`h\�cZ�_bck`YX[Y�UbX�YldYf]YbWY�]b�h\Y�X]jYfgY�fYgYUfW\�hcd]W�UfYUg�cZ�h\]g�ghiXm*
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L\fci[\�ib]jYfg]hm�WcifgYg�]b�gW\cc`�`]VfUf]Ubg\]d�UbX�h\Y�EUghYfg�cZ�=XiWUh]cb�dfc[fUa�Uh�h\Y�

Mb]jYfg]hm�cZ�Hf]bWY�=XkUfX�Ag`UbX(�A�\UjY�UWei]fYX�UXX]h]cbU`�_bck`YX[Y�UbX�g_]``g�h\Uh�Ugg]ghYX�

aY�]b�Wcad`Yh]b[�U�fYgYUfW\�ghiXm�h\Uh�]g�aYh\cXc`c[]WU``m�gcibX(�Yh\]WU`(�UbX�hfighkcfh\m*

Em�WfYX]V]`]hm�Ug�U�fYgYUfW\Yf�kUg�U`gc�XYhYfa]bYX�Vm�\ck�cV^YWh]jY�UbX�Uih\Ybh]W�am�

fYdcfh]b[�kUg�cZ�am�dUfh]W]dUbhgx�dYfgdYWh]jYg*� HUhhcb�%.,,.&�gi[[YghYX�U�kUm�hc�UW\]YjY�h\]g(�

JYZ`Yl]j]hm�fYa]bXg�h\Y�eiU`]hUh]jY�]bei]fYf�hc�VY�UhhYbh]jY�hc�UbX�WcbgW]cig�cZ�h\Y�

Wi`hifU`(�dc`]h]WU`(�gcW]U`(�`]b[i]gh]W(�UbX�]XYc`c[]WU`�cf][]bg�cZ�cbYxg�ckb�dYfgdYWh]jY�UbX�

jc]WY�Ug�kY``�Ug�h\Y�dYfgdYWh]jY�UbX�jc]WYg�cZ�h\cgY�cbY�]bhYfj]Ykg�UbX�h\cgY�hc�k\ca�

cbY�fYdcfhg(�%d*�21&

9g�U�fYgi`h�cZ�am�hYUW\Yf)`]VfUf]Ub�YldYf]YbWY(�A�\UjY�XYjY`cdYX�U�ghfcb[�VY`]YZ�]b�h\Y�jU`iY�cZ�

hYUW\Yf)`]VfUf]Ubg�kcf_]b[�Wc``UVcfUh]jY`m�k]h\�hYUW\Yfg*� <if]b[�am�ghiXm(�A�_Ydh�UkUfY�cZ�h\YgY�

VY`]YZg�UbX�dYfgdYWh]jYg�]b�Ub�YZZcfh�hc�bch�`Yh�Ubm�V]UgYg�dYfjUXY�]bhc�am�XUhU*� A�kUg�X]`][Ybh�]b�

Uih\Ybh]WU``m�fYdcfh]b[�am�dUfh]W]dUbhgx�dYfgdYWh]jYg�UbX�]b�bch�U``ck]b[�am�ckb�dYfgdYWh]jY�hc�

]bZ`iYbWY�h\]g�XUhU*

L\fci[\�h\Y�EUghYfg�cZ�=XiWUh]cb�dfc[fUa�Uh�M*H*=*A*(�A�\UjY�UWei]fYX�_bck`YX[Y�UVcih�

eiU`]hUh]jY�fYgYUfW\�k\]W\�WcbZ]faYX�Zcf�aY�h\Uh�am�dUfh]Wi`Uf�fYgYUfW\�ghiXm�kUg�gi]hYX�hc�h\]g�

hmdY�cZ�fYgYUfW\*� L\]g�k]``�U`gc�VY�\Y`dZi`�]b�YghUV`]g\]b[�h\Y�WfYX]V]`]hm�cZ�ig]b[�eiU`]hUh]jY�XUhU�

]b�am�ghiXm*� HUhhcb�%.,,.&�ghUhYg�h\Uh(�uL\ig(�Vm�_bck]b[�h\Y�ghfYb[h\g�UbX�kYU_bYggYg�cZ�Vch\�

eiUbh]hUh]jY�UbX�eiU`]hUh]jY�XUhU(�mci�WUb�\Y`d�h\cgY�k]h\�k\ca�mci�X]U`c[iY�ZcWig�cb�fYU``m�

]adcfhUbh�eiYgh]cbg�fUh\Yf�h\Ub(�Ug�gcaYh]aYg�\UddYbg(�ZcWig]b[�df]aUf]`m�cb�\ck�hc�[YbYfUhY�

biaVYfgv�%d*�13/&*
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<TCPUHGTCDKNKV[

9g�W]hYX�Vm�EUfg\U``�UbX�JcggaUb�%-555&(�uD]bWc`b�UbX�?iVU�dfcdcgY�h\Uh�hfUbgZYfUV]`]hm�

]g�U�WcbghfiWh�]b�k\]W\�h\Y�fYgYUfW\Yf�aigh�Uf[iY�h\Uh�\]g�Z]bX]b[g�k]``�VY�igYZi`�hc�ch\Yfg�]b�

g]a]`Uf�g]hiUh]cbg(�k]h\�g]a]`Uf�fYgYUfW\�eiYgh]cbg�cf�eiYgh]cbg�cZ�dfUWh]WYv�%d*� -5/&*� L\YfYZcfY�]h�

kci`X�gYYa�h\Uh�h\Y�fYgYUfW\Yf�WUb�cb`m�Uf[iY�Zcf�\Yf�ghiXmxg�hfUbgZYfUV]`]hm�hc�ch\Yf�g]hiUh]cbg(�

h\Uh�UfY�YlhfYaY`m�g]a]`Uf�]b�g]hiUh]cb(�WcbhYlh(�UbX�h\Ycfm*� 9�fYgYUfW\Yf�aigh�dfcj]XY�h\Y�fYUXYf�

k]h\�j]j]X�XYgWf]dh]cbg�cZ�\Yf�fYgYUfW\�h\Uh�k]``�YbUV`Y�h\Y�fYUXYf�hc�aU_Y�h\Y]f�ckb�

]bhYfdfYhUh]cbg�]b�fY`Uh]cb�hc�ch\Yf�fYgYUfW\�ghiX]Yg*� Ab�am�fYgYUfW\�ghiXm(�fYUXYfg�aUm�VY�UV`Y�hc�

ih]`]nY�]bZcfaUh]cb�dfcj]XYX�]b�h\Y�UfYUg�cZ�h\Y�;HHL�UbX�fYgcifWY)VUgYX�`YUfb]b[�acXY`g�k\]W\�

Wci`X�Udd`m�]Z�h\Y�fYUXYf�]g�]b�U�g]a]`Uf�WcbhYlh�cf�g]hiUh]cb*

-GRGPFCDKNKV[

EUfg\U``�UbX�JcggaUb�%-555&�W]hYX�D]bWc`b�UbX�;iVUxg�%-541&�WcbghfiWh�cZ�XYdYbXUV]`]hm�

Ug(�uL\Y�fYgYUfW\Yf�UhhYadhg�hc�UWWcibh�Zcf�W\Ub[]b[�WcbX]h]cbg�]b�h\Y�d\YbcaYbcb�W\cgYb�Zcf�

ghiXm�UbX�W\Ub[Yg�]b�h\Y�XYg][b�WfYUhYX�Vm�Ub�]bWfYUg]b[`m�fYZ]bYX�ibXYfghUbX]b[�cZ�h\Y�gYhh]b[v

%d*� -50&*� L\YfY�kYfY�gcaY�W\Ub[Yg�]b�am�fYgYUfW\�g]hY�UbX�A�UXUdhYX�hc�h\cgY�W\Ub[Yg�

UWWcfX]b[`m*� >cf�YlUad`Y(�h\Y�hYUW\]b[�U``chaYbhg�UbX�fYgdcbg]V]`]h]Yg�cZ�h\Y�gW\cc`xg�hYUW\Yf)�

`]VfUf]Ub�UbX�h\Y�A;L�hYUW\Yf�kYfY�X]ZZYfYbh�Zfca�h\Y�dfYj]cig�mYUf*� A�_Ydh�hfUW_�cZ�h\YgY�W\Ub[Yg�

UbX�fYWcfXYX�h\Ya�]b�am�fYgYUfW\Yfxg�fYZ`YWh]jY�̂ cifbU`*

,QPHKTOCDKNKV[

9�Z]bU`�Y`YaYbh�cZ�Wf]hYf]U�]b�eiU`]hUh]jY�fYgYUfW\�]g�h\Uh�cZ�WcbZ]faUV]`]hm*� EUfg\U``�UbX�

JcggaUb�%-555&�W]hYX�D]bWc`b�UbX�?iVU�%-541&�Ug�ghUh]b[(

L\Y�Z]bU`�WcbghfiWh(�WcbZ]faUV]`]hm(�WUdhifYg�h\Y�hfUX]h]cbU`�WcbWYdh�cZ�cV^YWh]j]hm*�D]bWc`b
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UbX�?iVU�ghfYgg�h\Y�bYYX�hc�Ug_�k\Yh\Yf�h\Y�Z]bX]b[g�cZ�h\Y�ghiXm�Wci`X�VY�WcbZ]faYX�Vm�

Ubch\Yf*�:m�Xc]b[�gc(�h\Ym�fYacjY�YjU`iUh]cb�Zfca�gcaY�]b\YfYbh�W\UfUWhYf]gh]W�cZ�h\Y�

fYgYUfW\Yf�%cV^YWh]j]hm&�UbX�d`UWY�]h�geiUfY`m�cb�h\Y�XUhU�h\YagY`jYg*�L\ig(�h\Y�eiU`]hUh]jY�

Wf]hYf]cb�]g(�Xc�h\Y�XUhU�\Y`d�WcbZ]fa�h\Y�[YbYfU`�Z]bX]b[g�UbX�`YUX�hc�]ad`]WUh]cbg8�L\]g�]g�

h\Y�Uddfcdf]UhY�eiU`]hUh]jY�Wf]hYf]cb(� %d*� -50&

L\Y�f]W\bYgg�cZ�am�XUhU(�_YYd]b[�am�XUhU�kY``)cf[Ub]nYX�UbX�UjU]`UV`Y�hc�ch\Yfg(�UbX�am�UV]`]hm�

hc�Uih\Ybh]WU``m�UbX�cV^YWh]jY`m�XYgWf]VY�am�dUfh]W]dUbhgx�dYfgdYWh]jYg�Ugg]ghg�]b�h\Y�

WcbZ]faUV]`]hm�cZ�am�fYgYUfW\�ghiXm*
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3NGVZKX�)/�6OTJOTMY

L\Y�difdcgY�cZ�h\]g�fYgYUfW\�ghiXm�kUg�hc�Yld`cfY�\ck�h\Y�;c``U\cfUh]jY�Hfc[fUa�

H`Ubb]b[(�LYUW\]b[(�UbX�=jU`iUh]cb�acXY`�%;HHL&�]g�igYX�hc�XYjY`cd�UbX�]ad`YaYbh�]bhY[fUhYX�

cihWcaYg)VUgYX�Wiff]Wi`ia�]b�Ub�Y`YaYbhUfm�gW\cc`�`]VfUfm�dfc[fUa*� Em�gdYW]Z]W�]bhYfYghg�

]bW`iXYX�`YUfb]b[�UVcih�h\Y�fc`Y�cZ�h\Y�hYUW\Yf)`]VfUf]Ub�]b�h\Y�;HHL�dfcWYgg�UbX�]b�Wiff]Wi`ia�

XYjY`cdaYbh(�k\Uh�h\Y�VYbYZ]hg�UbX�\Uff]Yfg�hc�;HHL�UfY(�UbX�]hg�YZZYWh�cb�ghiXYbhgx� `YUfb]b[*

L\Y�;HHL�dfcWYgg�cZ�XYjY`cd]b[�UbX�]ad`YaYbh]b[�hkc�`]VfUfm�dfc^YWhg(�cbY�]b�[fUXY�hkc�

UbX�Ubch\Yf�]b�[fUXY�Zcif(�Uh�HUf_XU`Y�=`YaYbhUfm�gW\cc`�kUg�hfUW_YX�UbX�XcWiaYbhYX�Zfca�

KYdhYaVYf�)�<YWYaVYf�.,,0*� L\Y�fYgi`hg�cZ�h\]g�XcWiaYbhUh]cb�UfY�cf[Ub]nYX�Vm�h\YaYg�UbX�

WUhY[cf]Yg�h\Uh�YaYf[YX�Zfca�am�XUhU�Wc``YWh]cb�ZfUaYX�UfcibX�h\Y�ghiXmxg�cf][]bU`�fYgYUfW\�

eiYgh]cbg*� L\Y�gY`YWhYX�WUhY[cf]Yg�UfY�h\Y�Zc``ck]b[6

q� ,88<�8TQEGUU %�8NCPPKPI�;GUUKQPU#�2ORNGOGPVCVKQP�CPF�<GCEJKPI�Q H�8TQLGEVU#� CPF�

.XCNWCVKQP&*UUGUUOGPV

q� +GPGHKVU�CPF�+CTTKGTU� VQ�VJG� ,88<�8TQEGUU

q� ;VWFGPV�4GCTPKPI

�̂ 2PHQTOCVKQP�4KVGTCE[

^� <JG�:QNG�Q H�VJG�<GCEJGT$4KDTCTKCP

^� ;VWFGPV�2PVGTXKGYU

Em�Z]bX]b[g�UfY�U`gc�cf[Ub]nYX�Vm�h\Y�hkc�dfc^YWhg�Wcad`YhYX�Vm�ghiXYbhg�UbX�h\Y�hkc�

df]bW]dU`�aYh\cXg�cZ�XUhU�Wc``YWh]cb6�dUfh]W]dUbh�cVgYfjUh]cb�UbX�]bhYfj]Yk�fYgdcbgYg*�9``�

Z]bX]b[g�UfY�fYdcfhYX�]b�XYhU]`�]b�h\]g�W\UdhYf*
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<JG�,QNNCDQTCVKXG�8TQITCO�8NCPPKPI#� <GCEJKPI#� CPF�.XCNWCVKQP�8TQEGUU

,88<�)�8NCPPKPI�;GUUKQPU�%HUfh]W]dUbh�GVgYfjUh]cbg&

8TQLGEV�7PG�0TCFG�/QWT�)�+TKFIGU%

Ab�Hfc^YWh�GbY(�cbY�ZcfaU`�d`Ubb]b[�aYYh]b[�UbX�g]l�]bZcfaU`�d`Ubb]b[�aYYh]b[g�cf�

u]adfcadhi�X]gWigg]cbgv�kYfY�igYX�hc�XYjY`cd�UbX�]ad`YaYbh�h\Y�dfc^YWh*�Gif�Z]fgh�ZcfaU`�

aYYh]b[�cb�d`Ubb]b[�h\Y�dfc^YWh�]bW`iXYX�h\Y�Ybh]fY�Wc``UVcfUh]jY�hYUa�Wcbg]gh]b[�cZ�h\Y�[fUXY�

Zcif�W`Uggfcca�hYUW\Yf(�h\Y�hYUW\Yf)`]VfUf]Ub(�h\Y�]bZcfaUh]cb�hYW\bc`c[m�%A;L&�hYUW\Yf(�UbX�A(�h\Y�

fYgYUfW\Yf*� L\]g�aYYh]b[�hcc_�d`UWY�]b�h\Y�gW\cc`�`]VfUfm�`Ugh]b[�Uddfcl]aUhY`m�11�a]bihYg*�L\Y�

hYUW\Yf)`]VfUf]Ub�UbX�h\Y�A;L�hYUW\Yf�U`fYUXm�\UX�d`Ubb]b[�h]aY�gW\YXi`YX�hc[Yh\Yf�]bhc�h\Y]f�

gW\cc`�h]aYhUV`Y�UbX�kY�kYfY�ZcfhibUhY�hc�\UjY�h\Y�gW\cc`xg�UXa]b]ghfUhcf�ZfYY�id�h]aY�Zcf�h\Y�

W`Uggfcca�hYUW\Yf�hc�U`gc�VY�UjU]`UV`Y�Uh�h\Y�d`Ubb]b[�gYgg]cb*� JYgcifWYg�igYX�Zcf�h\]g�aYYh]b[�

kYfY�U�d`Ubb]b[�[i]XY�acXY`�hU_Yb�Zfca�h\Y�Vcc_(�uHUfhbYfg�]b�DYUfb]b[6� KhiXYbhg(�LYUW\Yfg(�UbX�

h\Y�KW\cc`�D]VfUfmv�<c]fcb�UbX�<Uj]Yg�%-554&(�9H=>�Wiff]Wi`ia�XcWiaYbhg�UbX�h\YaY)fY`UhYX�

fYgcifWYg�Zfca�h\Y�gW\cc`�`]VfUfm(�h\Y�[fUXY�Zcif�W`Uggfcca�hYUW\Yfxg�Wiff]Wi`ia(�UbX�h\Y�

LYUW\Yfxg�JYgcifWY�;YbhfY*� L\Y�dUfh]W]dUbhg�cZ�h\Y�aYYh]b[�fYWcfXYX�h\Y]f�ckb�bchYg�cZ�cif�

X]gWigg]cbg*� 9g�h\Y�fYgYUfW\Yf(�A�U`gc�hcc_�XYhU]`YX�bchYg�UbX�hUdY�fYWcfXYX�h\Y�aYYh]b[�hc�YbgifY�

h\Y�UWWifUWm*

L\]g�d`Ubb]b[�aYYh]b[�VY[Ub�k]h\�h\Y�hYUW\Yf)`]VfUf]Ub�Ug_]b[�h\Y�W`Uggfcca�hYUW\Yf�k\Uh�

g\Y�j]g]cbYX�Zcf�h\Y�dfc^YWh*� L\Y�W`Uggfcca�hYUW\Yf�hc`X�ig�UVcih�h\Y�h\YaY(�u:f]X[Ygv�UbX�h\Uh�]h�

kUg�df]aUf]`m�U�gW]YbWY�h\YaY*� @Yf�k]g\�kUg�hc�]bWcfdcfUhY�U``�UfYUg�cZ�h\Y�Wiff]Wi`ia�]b�h\Y�

dfc^YWh*� L\Y�W`Uggfcca�hYUW\Yf�Yld`U]bYX�YlUWh`m�k\Uh�9H=>�cihWcaYg�UbX�WcfY�Wiff]Wi`ia�

UfYUg�g\Y�kci`X�`]_Y�UXXfYggYX(�gcaY�dfY`]a]bUfm�]XYUg�UbX�ghfiWhifY�Zcf�h\Y�dfc^YWh(�UbX�\Yf
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ghiXYbhgx� `YUfb]b[�bYYXg*� K\Y�]bZcfaYX�ig�h\Uh�h\YfY�UfY�bYk�dfc[fUag�Zcf�KW]YbWY�UbX�KcW]U`�

KhiX]Yg�]b�[fUXY�Zcif�h\Uh�\UjY�bch�VYYb�]ad`YaYbhYX�mYh*� L\YfYZcfY�kY�kYfY�ibUV`Y�hc�igY�jYfm�

aUbm�cZ�h\Y�9H=>�cihWcaYg�Zcf�h\Y�u:f]X[Ygv�dfc^YWh�]b�h\YgY�hkc�Wiff]Wi`ia�UfYUg*� K\Y�U`gc�

Yld`U]bYX�h\Uh�h\YfY�kYfY�bc�9H=>�cihWcaYg�diV`]g\YX�Uh�U``�Zcf�@YU`h\�UbX�9fh�Ug�cZ�mYh*� OY�

kci`X�\UjY�hc�igY�h\Y�dfYgYbh�dfc[fUag�Zcf�h\YgY�UfYUg�cZ�h\Y�Wiff]Wi`ia�hc�XYhYfa]bY�k\Uh�

ghiXYbh�`YUfb]b[�kY�kUbhYX�hc�UXXfYgg*� K\Y�ghUhYX�h\Uh�g\Y�\UX�b]bYhYYb�ghiXYbhg�]b�\Yf�W`Ugg�UbX�

h\Uh�g\Y�dcgg]V`m�kci`X�`]_Y�h\Ya�hc�kcf_�]b�[fcidg�k]h\�`YUfb]b[�ghUh]cbg*�OY�XYW]XYX�h\Uh�kY�

kci`X�XYjY`cd�b]bY�`YUfb]b[�ghUh]cbg�gc�h\Uh�acgh�cZ�h\Y�W`Uggfcca�hYUW\Yfxg�ghiXYbhg�Wci`X�kcf_�

]b�dU]fg*� OY�X]gWiggYX�h\Uh�h\Y�ghiXYbhg�kci`X�\UjY�UVcih�Ub�\cif�U�XUm�YjYfm�gYWcbX�XUm�cZ�h\Y�

g]l�)�XUm�WmW`Y�hc�kcf_�cb�h\Y�dfc^YWh*� L\Y�hYUW\Yf)`]VfUf]Ub�h\Yb�g\ckYX�h\Y�W`Uggfcca�hYUW\Yf�

UbX�ch\Yf�dUfh]W]dUbhg�Uh�h\Y�aYYh]b[�gcaY�`]VfUfm�fYgcifWYg�h\Uh�Wci`X�VY�Uddfcdf]UhY�Zcf�h\Y�

dfc^YWh*� K]bWY�h\Y�hYUW\Yf)`]VfUf]Ub�kUg�bYk�hc�h\]g�`]VfUfm�dcg]h]cb(�-�hcc_�cb�h\Y�fc`Y�cZ�

gidd`m]b[�]bZcfaUh]cb�hc�h\Y�aYYh]b[xg�dUfh]W]dUbhg�cb�h\Y�UfYU�cZ�]bZcfaUh]cb�`]hYfUWm*� A�

Yld`U]bYX�hc�h\Y�dUfh]W]dUbhg�h\Uh�h\Y�9H=>�DUb[iU[Y�9fhg�XcWiaYbh�]bW`iXYg�cihWcaYg�h\Uh�

UXXfYgg�]bZcfaUh]cb�`]hYfUWm�UbX�cZ�]hg�]adcfhUbWY�hc�VY�]bW`iXYX�]b�h\]g�dfc^YWh*

L\Yb�U�uV][�VfU]bghcfa]b[v�gYgg]cb�ghUfhYX�hc�XYjY`cd�]XYUg�Zcf�b]bY�`YUfb]b[�ghUh]cbg�h\Uh�

]bhY[fUhYX�h\Y�WcfY�Wiff]Wi`ia�UfYUg�UbX�]bW`iXYX�h\Y�9H=>�cihWcaYg�h\Y�W`Uggfcca�hYUW\Yf�\UX�

]bX]WUhYX*� L\Y�]XYUg�Z`ckYX�VUW_�UbX�Zcfh\�k]h\�U``�dUfh]W]dUbhg�fYWcfX]b[�bchYg�]b�h\Y]f�d`Ubb]b[�

Vcc_g�UbX�hU_]b[�dUfh�]b�h\Y�dfcWYgg*� L\Y�jUf]Yhm�cZ�YldYfh]gY�Zfca�h\Y�hYUW\Yf)`]VfUf]Ub(�h\Y�A;L�

hYUW\Yf(�UbX�h\Y�W`Uggfcca�hYUW\Yf�VYWUaY�UddUfYbh�Ug�h\Y�]XYUg�kYfY�Zcfai`UhYX*� L\Y�hYUW\Yf)�

`]VfUf]Ub�cZZYfYX�YldYfh]gY�cb�h\Y�UjU]`UV]`]hm�cZ�fYgcifWYg(�h\Y�]bhY[fUh]cb�cZ�Wiff]Wi`ia(�UbX�h\Y�

cihWcaYg)VUgYX�YXiWUh]cb�acXY`*� L\Y�A;L�hYUW\Yf�cZZYfYX�YldYfh]gY�cb�jUf]cig�Udd`]WUV`Y
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hYW\bc`c[]Yg�h\Uh�gi]hYX�h\Y�h\YaY�UbX�UXXfYggYX�h\Y�cihWcaYg*� L\Y�W`Uggfcca�hYUW\Yf�kUg�h\Y�

YldYfh�]b�h\Y�[fUXY�Zcif�Wiff]Wi`ia�UbX�]b�_bck]b[�\Yf�ghiXYbhgx� `YUfb]b[�ghm`Yg�UbX�WUdUV]`]h]Yg*�

9g�U�fYgYUfW\Yf�UbX�ZcfaYf�hYUW\Yf)`]VfUf]Ub�Uh�h\]g�gW\cc`(�A�Vfci[\h�hc�h\Y�aYYh]b[�]bZcfaUh]cb�

cb�h\Y�;HHL�dfcWYgg(�_bck`YX[Y�cZ�fYgcifWYg(�fYgcifWY)VUgYX�`YUfb]b[(�cihWcaYg)VUgYX�

YXiYUh]cb(�UbX�]bZcfaUh]cb�`]hYfUWm*� L\Y�VfU]bghcfa]b[�gYgg]cb�dfcXiWYX�U�ai`h]hiXY�cZ�]XYUg(�

gcaY�cZ�k\]W\�kYfY�X]gYUfXYX�Zcf�jUf]cig�fYUgcbg�giW\�VY]b[�hcc�X]ZZ]Wi`h�Zcf�ghiXYbhg�cf�hU_]b[�

hcc�`cb[�hc�Wcad`YhY�]b�h\Y�U``chhYX�h]aY*� L\Y�W`Uggfcca�hYUW\Yf�U`kUmg�\UX�h\Y�Z]bU`�gUm�]b�k\Uh�

]XYUg�Wci`X�UbX�g\ci`X�\Y�ih]`]nYX�Ug�g\Y�_bYk�\Yf�ghiXYbhgx� UV]`]h]Yg(�k\Uh�Yiff]Yi`ia�bYYXYX�hc�

VY�hUi[\h(�UbX�k\Uh�cihWcaYg�UbX�UWh]j]h]Yg�\UX�U`fYUXm�VYYb�UXXfYggYX�]b�\Yf�W`Uggfcca*� L\Y�

VfU]bghcfa]b[�gYgg]cb�YcbW`iXYX�k]h\�UWh]j]hm�]XYUg�Zcf�b]bY�`YUfb]b[�ghUh]cbg�h\Uh�YUW\�ZcWigYX�

cb�U�X]ZZYfYbh�WcfY�Wiff]Wi`ia�UfYU�]bW`iX]b[�A;L�UbX�]bZcfaUh]cb�`]hYfUWm(�igYX�U�jUf]Yhm�cZ�

fYgcifWYg(�Ub�cihWcaYg)VUgYX�YXiWUh]cb�acXY`(�UbX�UXXfYggYX�aUbm�X]ZZYfYbh�`YUfb]b[�ghm`Yg*

L\Y�d`Ubb]b[�aYYh]b[�Zc``ckYX�U�ghYd�)�Vm�)�ghYd�dfcWYgg�h\Uh�kUg�WmW`]WU`�Uh�h]aYg*� >cf�

YlUad`Y(�h\Y�VfU]bghcfa]b[�kUg�`]_Y�U�fYZ`YYh]jY�gd]fU`(�Ug�cif�X]gWigg]cbg�fYjc`jYX�]b�U�W]fW`Y�

UfcibX�h\Y�cihWcaYg(�h\Y�UYh]j]h]Yg(�UbX�h\Y�fYgcifWYg*� O\Yb�kY�VYWUaY�WcaZcfhUV`Y�k]h\�h\Y�

`YUfb]b[�ghUh]cb�]XYUg�h\Uh�kYfY�Zcfai`UhYX(�cif�X]gWigg]cbg�W\Ub[YX�hc�h\Y�hcd]W�cZ�UggYggaYbh*�

L\Y�W`Uggfcca�hYUW\Yf�Yld`U]bYX�h\Uh�g\Y�kci`X�`]_Y�hc�XYjY`cd�U�fiVf]W�Zcf�UggYggaYbh�h\Uh�

ZcWigYX�cb�g_]``g�Zfca�h\Y�cihWcaYg�UXXfYggYX(�Ug�kY``�Ug(�igY�h\Y�UggYggaYbh�aYh\cX�cZ�

cVgYfjUh]cb�Xif]b[�h\Y�dfc^YWhg*� K\Y�U`gc�]bX]WUhYX�h\Uh�g\Y�kci`X�`]_Y�hc�\UjY�\Yf�ghiXYbhg�VY�

]bjc`jYX�]b�h\Y]f�ckb�UggYggaYbh�\Uj]b[�UWWYgg�hc�h\Y�fiVf]W*� =jYfmcbY�U[fYYX�h\]g�kUg�U�[ccX�

]XYU*

9g�h]aY�kUg�[Yhh]b[�g\cfh(�h\Y�X]gWigg]cb�W\Ub[YX�U[U]b�hc�gcaY�XYY]g]cbg�UVcih�g\Uf]b[
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h\Y�kcf_`cUX�cZ�h\Y�WcbghfiWh]cb�cZ�h\Y�ghUh]cbg*� L\Y�kcf_`cUX�cZ�h\Y�b]bY�ghUh]cbg�kUg�X]j]XYX�

VYhkYYb�h\Y�W`Uggfcca�hYUW\Yf(�h\Y�hYUW\Yf)`]VfUf]Ub(�h\Y�A;L�hYUW\Yf(�UbX�aY(�h\Y�fYgYUfW\Yf*� Ah�

kUg�XYW]XYX�h\Uh�kY�kci`X�bch�bYYX�Ubch\Yf�ZcfaU`�aYYh]b[�k]h\�U``�cZ�ig�Vih�kY�kci`X�_YYd�]b�

WcbhUWh�h\fci[\�]bZcfaU`�X]gWigg]cbg�]b�h\Y�gW\cc`*� L\Y�dfc^YWh�kUg�gYh�hc�`UibW\�cbY�kYY_�Zfca�

h\]g�aYYh]b[*� L\Y�d`Ufa]b[�[i]XY�Zfca�h\]g�aYYh]b[�]g�]bW`iXYX�]b�9ddYbX]l�B*� GbY�gUad`Y�cZ�

h\Y�b]bY�`YUfb]b[�ghUh]cbg�]g�]bW`iXYX�]b�9ddYbX]l�E*

K]l�]bZcfaU`�aYYh]b[g�kYfY�U`gc�bYWYggUfm�hc�Wcad`YhY�h\Y�d`Ubb]b[�cZ�Hfc^YWh�GbY*

L\YgY�aYYh]b[g�kYfY�g\cfh�]b�XifUh]cb�`Ugh]b[�Zfca�1 ) -1 �a]bihYg(�k]h\�aY�UbX�cbY�cf�hkc�

dUfh]W]dUbhg�UbX�cWWiff]b[�]b�jUf]cig�`cWUh]cbg�cZ�h\Y�gW\cc`�giW\�Ug�h\Y�`]VfUfm(�WcadihYf�`UV(�

W`Uggfcca�cf�ghUZZfcca*� 9`h\ci[\�h\YgY�aYYh]b[g�kYfY�bch�ZcfaU``m�gW\YXi`YX�UbX�X]X�bch�

]bW`iXY�U``�h\Y�dfc^YWhxg�dUfh]W]dUbhg(�h\Ym�kYfY�jYfm�]adcfhUbh�]b�Z]bU`]n]b[�h\Y�d`Ubg�Zcf�h\Y�

dfc^YWh*� L\YgY�]adfcadhi�X]gWigg]cbg�kYfY�cb�hcd]Wg�cZ�h\Y�WcbghfiWh]cb�cZ�h\Y�`YUfb]b[�ghUh]cbg�

UbX�h\Y�aUbU[YaYbh�UbX�]ad`YaYbhUh]cb�cZ�h\Y�dfc^YWh*� L\YgY�aYYh]b[g�kYfY�Vch\�\Y`dZi`�UbX�

Wc``UVcfUh]jY�Ug�kY�kYfY�]bjc`jYX�]b�g\Uf]b[�]XYUg�Zcf�h\Y�WcbghfiWh]cb�cZ�h\Y�ghUh]cbg�UbX�

dfcj]X]b[�ZYYXVUW_�hc�cbY�Ubch\Yf�cZ�Ubm�W\Ub[Yg�bYYXYX*� >cf�YlUad`Y(�h\YgY�]bZcfaU`�aYYh]b[g�

igiU``m�Wcbg]ghYX�cZ�h\Y�hYUW\Yf)`]VfUf]Ub�cf�h\Y�A;L�hYUW\Yf�UbX�aY�cVhU]b]b[�ZYYXVUW_�UbX�

W`Uf]Z]WUh]cb�cb�h\Y�WcbghfiWh]cb�cZ�cif�XYg][bUhYX�`YUfb]b[�ghUh]cbg�k]h\�h\Y�W`Uggfcca�hYUW\Yf*�

L\YgY�aYYh]b[g�U`gc�]bW`iXYX�X]gWigg]cbg�cZ�h\Y�gYh�id�UbX�cf[Ub]nUh]cb�cZ�h\Y�ghUh]cbg*

,88<$�8NCPPKPI�;GUUKQPU�%HUfh]W]dUbh�GVgYfjUh]cbg&

8TQLGEV�<YQ�0TCFG�<YQ�)�,KTENGU�CPF�,[ENGU

Hfc^YWh�Lkc�hcc_�hkc�ZcfaU`�UbX�Y][\h�]bZcfaU`�d`Ubb]b[�aYYh]b[g�hc�XYjY`cd�UbX�

]ad`YaYbh�h\]g�dfc^YWh*� Gif�Z]fgh�ZcfaU`�d`Ubb]b[�gYgg]cb�kUg�k]h\�h\Y�[fUXY�hkc�W`Uggfcca

AKVXUJ[IKJ �]OZN� VKXS OYYOUT� UL�ZNK� IUV_XOMNZ� U]TKX$� 6[XZNKX� XKVXUJ[IZOUT� VXUNOHOZKJ�]OZNU[Z� VKXS OYYOUT$



10

hYUW\Yf(�h\Y�hYUW\Yf)`]\fUf]Ub(�UbX�aY(�h\Y�fYgYUfW\Yf*� L\Y�A;L�hYUW\Yf�kUg�ibU\`Y�hc�UhhYbX�h\]g�

aYYh]b[*� Ah�hcc_�d`UWY�]b�h\Y�gW\cc`xg�Ufh�fcca�Ug�h\Y�gW\cc`�`]VfUfm�kUg�cWWid]YX(�`UghYX�

Uddfcl]aUhY`m�2,�a]bihYg(�UbX�Zc``ckYX�U�jYfm�g]a]`Uf�dfcWYgg�Ug�hc�h\Y�ZcfaU`�d`Ubb]b[�aYYh]b[�

Zcf�Hfc^YWh�GbY*� OY�U``�hcc_�cif�ckb�bchYg�UbX�A�hUdY)fYWcfXYX�h\Y�aYYh]b[�Zcf�UWWifUWm*� OY�

kYfY�ZcfhibUhY�hc�\UjY�h\Y�gW\cc`xg�UXa]b]ghfUhcf�Ugg]gh�Vm�ZfYY]b[�id�h]aY�Zcf�h\Y�W`Uggfcca�

hYUW\Yf�hc�UhhYbX�h\]g�aYYh]b[�Xif]b[�h\Y�gW\cc`�\cifg*

L\Y�d`Ubb]b[�aYYh]b[�VY[Ub�k]h\�h\Y�hYUW\Yf)`]VfUf]Ub�Ug_]b[�h\Y�W`Uggfcca�hYUW\Yf�k\Uh�

g\Y�kci`X�`]_Y�hc�gYY�\UddYb�]b�h\]g�dfc^YWh*� L\Y�W`Uggfcca�hYUW\Yf�hc`X�ig�UVcih�k\Uh�\Yf�j]g]cb�

kUg�Zcf�h\Y�dfc^YWh(�h\Y�h\YaY(�ghfiWhifY(�k\Uh�cihWcaYg�UbX�Yiff]Yi`ia�g\Y�kci`X�`]_Y�

UXXfYggYX(�UbX�gcaY�]bZcfaUh]cb�cb�\Yf�ghiXYbhgx� `YUfb]b[�ghm`Yg*� K\Y�ghUhYX�h\Uh�g\Y�\UX�

Y][\hYYb�ghiXYbhg�]b�\Yf�W`Ugg�UbX�kci`X�`]_Y�hc�gYY�b]bY�ghUh]cbg�XYjY`cdYX�Zcf�h\]g�dfc^YWh�gc�h\Uh�

h\Y�ghiXYbhg�Yci`X�kcf_�Wc``UVcfUh]jY`m�]b�dU]fg*� L\Y�W`Uggfcca�hYUW\Yf�h\Yb�g\ckYX�ig�h\Y�[fUXY�

hkc�gW]YbWY�h\YaY(�u;]fW`Yg�UbX�;mW`Yg(v�UbX�Yld`U]bYX�h\Uh�U`h\ci[\�]h�kUg�df]aUf]`m�U�gW]YbWY�

h\YaY(�U``�WcfY�UfYUg�cZ�h\Y�Wiff]Wi`ia�\UX�U`fYUXm�VYYb�]bhY[fUhYX�]bhc�]h*� L\Y�h\YaY�kUg�

WcbhU]bYX�]b�U�V]bXYf�Zi``�cZ�]XYUg�UbX�UWh]j]h]Yg�k\]W\�UXXfYggYX�[YbYfU`�UbX�gdYW]Z]W�cihWcaYg�

Zfca�h\Y�9H=>�XcWiaYbhg*� OY�U`gc�igYX�h\Y�d`Ubb]b[�[i]XY�acXY`�hU_Yb�Zfca�h\Y�Vcc_(�

uHUfhbYfg�]b�DYUfb]b[6�KhiXYbhg(�LYUW\Yfg(�UbX�h\Y�KW\cc`�D]VfUfmv�<c]fcb�UbX�<Uj]Yg�%-554&(�

Ubch\Yf�\]bXYf�k]h\�U``�h\Y�gdYW]Z]W�Wiff]Wi`ia�cihWcaYg�Zcf�[fUXY�hkc�h\Uh�kUg�XYjY`cdYX�Vm�h\Y�

<YdUfhaYbh�cZ�=XiWUh]cb(�UbX�gcaY�W`Uggfcca�UbX�`]VfUfm�fYgcifWYg*� -�h\Yb�Yld`U]bYX�hc�h\Y�

W`Uggfcca�hYUW\Yf�UbX�h\Y�hYUW\Yf)`]\fUf]Ub�UVcih�h\Y�]adcfhUbWY�cZ�]bZcfaUh]cb�`]hYfUWm�UbX�

k\YfY�h\Y�]bZcfaUh]cb�`]hYfUWm�cihWcaYg�kYfY�`cWUhYX�]b�h\Y�9H=>�XcWiaYbhg*� OY�U``�U[fYYX�

h\Uh�h\]g�dfc^YWh�g\ci`X�]bW`iXY�U``�h\Y�WcfY�Wiff]Wi`ia�UfYUg�]bW`iX]b[�A;L(�UbX�]bZcfaUh]cb
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`]hYfUWm*

OY�h\Yb�ghUfhYX�hc�VfU]bghcfa�]XYUg�Zcf�ghUh]cbg�ZcWig]b[�cb�U�X]ZZYfYbh�Yiff]Yi`ia�UfYU�Uh�

U�h]aY�UbX�X]gWigg]b[�dcgg]V`Y�fYgcifWYg�Zcf�YUW\�UYh]j]hm*� >cf�YlUad`Y(�kY�`cc_YX�Uh�h\Y�

cihWcaYg�h\Uh�bYYXYX�hc�VY�UXXfYggYX�Zcf�h\Y�h\YaY(�;]fW`Yg�UbX�;mW`Yg�]b�EUh\(�UbX�

VfU]bghcfaYX�X]ZZYfYbh�UWh]j]h]Yg�UbX�Uddfcdf]UhY�fYgcifWYg�h\Uh�kci`X�aYYh�h\YgY�cihWcaYg*� OY�

Zc``ckYX�h\Y�gUaY�dfcWYgg�Zcf�YUW\�Yiff]Yi`ia�UfYU*� 9[U]b�h\Y�]XYUg�Z`ckYX�VUW_�UbX�Zcfh\(�

gcaY�VY]b[�X]gYUfXYX�UbX�gcaY�VY]b[�Zifh\Yf�XYjY`cdYX*� =jYb�h\ci[\�h\YfY�kUg�U�Z`iffm�cZ�]XYUg�

X]gWiggYX(�bc�Z]bU`�XYY]g]cbg�kYfY�aUXY*� OY�fYU`]nYX�h\Uh�kY�bYYXYX�acfY�h]aY�hc�d`Ub�h\]g�

dfc^YWh�d`ig�h\Y�YldYfh]gY�cZ�h\Y�A;L�hYUW\Yf(�k\c�Wci`X�bch�UhhYbX�h\Uh�XUm(�kUg�bYYXYX�hc�fYUW\�

Z]bU`�XYW]g]cbg*� Ab�cfXYf�hc�]bhY[fUhY�A;L�cihWcaYg(�kY�XYW]XYX�hc�gY\YXi`Y�Ubch\Yf�d`Ubb]b[�

aYYh]b[�k\Yb�h\Y�A;L�hYUW\Yf�Yci`X�VY�dfYgYbh�hc�fYgiaY�cif�X]gYigg]cbg*

Gif�gYWcbX�ZcfaU`�d`Ubb]b[�gYgg]cb�VY[Ub�k]h\�h\Y�hYUW\Yf)`]VfUf]Ub(�h\Y�Y`Uggfcca�

hYUW\Yf�UbX�A�fYj]Yk]b[�k\Uh�kY�\UX�X]gWiggYX�Uh�h\Y�dfYj]cig�d`Ubb]b[�aYYh]b[�Zcf�h\Y�A;L�

hYUW\Yfxg�VYbYZ]h�Ug�kY``�Ug�cif�ckb*� L\]g�aYYh]b[�`UghYX�Uddfcl]aUhY`m�21�a]bihYg*� =jYfmcbY�

fYWcfXYX�h\Y]f�ckb�bchYg�]b�U�d`Ubb]b[�Vcc_�UbX�]b�am�fc`Y�Ug�h\Y�fYgYUfW\Yf(�A�hUdY)�fYWcfXYX�UbX�

hfUbgWf]VYX�h\Y�aYYh]b[g�Zcf�UWWifUWm*� L\Y�d`Ubb]b[�aYYh]b[�`YX�f][\h�VUW_�]bhc�acfY�

VfU]bghcfa]b[�cZ�UYh]j]hm�]XYUg�Zcf�h\Y�ghUh]cbg*� 9[U]b(�h\Y�X]gWigg]cbg�gYYaYX�hc�Zc``ck�U�gd]fU`�

[c]b[�Zfca�cihWcaYg�hc�UWh]j]h]Yg�hc�fYgcifWYg*� L\fci[\�h\]g�dfcWYgg(�]h�kUg�U`gc�UddUfYbh�h\Uh�

h\Y�ghiXYbhgx� `YUfb]b[�kUg�U`kUmg�Uh�h\Y�ZcfYZfcbh*� O\Yb�bYk�UYh]j]h]Yg�kYfY�X]gWiggYX(�kY�

U`kUmg�kYbh�VUW_�hc�h\Y�cihWcaYg�UbX�W`Uf]Z]YX�k\Uh�ghiXYbhg�kci`X�VY�`YUfb]b[�Zfca�h\YgY�

]XYUg*� O\Yb�Ub�UWh]j]hm�UbX�fYgcifWY�kYfY�X]gWiggYX(�U``�dUfh]W]dUbhg�cZZYfYX�gi[[Ygh]cbg�Ug�hc�

\ck�h\Y�UWh]j]hm�Wci`X�kcf_*� L\Y�dUfh]Wi`Uf�YldYfh]gY�cZ�YUW\�dUfh]W]dUbh�VYWUaY�j]g]V`Y�Ug�h\Y
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hYUW\Yf)`]VfUf]Ub�cZZYfYX�_bck`YX[Y�cZ�fYgcifWYg(�]bhY[fUh]cb�cZ�Wiff]Wi`ia(�UbX�h\Y�cihWcaYg)�

VUgYX�YXiWUh]cb�acXY`(�h\Y�A;L�hYUW\Yf�g\UfYX�YlWY``Ybh�]XYUg�h\Uh�]bW`iXYX�U�jUf]Yhm�cZ�

hYW\bc`c[]Yg(�UbX�h\Y�W`Uggfcca�hYUW\Yf�[UjY�ig�_bck`YX[Y�cZ�h\Y�[fUXY�hkc�Wiff]Wi`ia�UbX�\Yf�

ghiXYbhgx� `YUfb]b[�\U\]hg�UbX�WUdUV]`]h]Yg*� 9g�U�fYgYUfW\Yf�UbX�ZcfaYf�hYUW\Yf)`]VfUf]Ub�Uh�h\]g�

gW\cc`(�A�cZZYfYX�]bZcfaUh]cb�cb�h\Y�;HHL�dfcWYgg(�_bck`YX[Y�cZ�fYgcifWYg(�fYgcifWY)\UgYX�

`YUfb]b[(�cihWcaYg)VUgYX�YXiWUh]cb(�UbX�]bZcfaUh]cb�`]hYfUWm*� Gif�VfU]bghcfa]b[�fYgi`hYX�]b�

UWh]j]hm�]XYUg�Zcf�b]bY�ghUh]cbg�h\Uh�]bhY[fUhYX�U``�h\Y�WcfY�Wiff]Wi`ia�UfYUg�]bW`iX]b[�A;L(�UbX�

]bZcfaUh]cb�`]hYfUWm(�igYX�U�jUf]Yhm�cZ�fYgcifWYg(�Ub�cihWcaYg)\UgYX�YXiWUh]cb�UddfcUW\(�UbX�

fYZ`YWhYX�h\Y�aUbm�X]jYfgY�`YUfb]b[�ghm`Yg�cZ�ghiXYbhg*� OY�kYfY�WcbZ]XYbh�h\Uh�ghiXYbhg�kci`X�

Yb^cm�kcf_]b[�cb�h\]g�dfc^YWh*

9ZhYf�kY�kYfY�WcaZcfhUV`Y�k]h\�h\Y�`YUfb]b[�ghUh]cbg�kY�\UX�X]gWiggYX(�kY�WcbW`iXYX�cif�

aYYh]b[�k]h\�U�X]gWigg]cb�cZ�\ck�kY�kci`X�g\UfY�h\Y�kcf_`cUX�Zcf�h\Y�WcbghfiWh]cb�cZ�h\Y�

ghUh]cbg*� OY�X]j]XYX�id�h\Y�Uacibh�UbX�kcf_�cZ�h\Y�ghUh]cbg�VYhkYYb�ig�UbX�U`gc�X]gWiggYX�h\Uh�

kY�kci`X�g\UfY�cif�kcf_�k]h\�YUW\�ch\Yf�Ug�]h�kUg�\UddYb]b[*� OY�XYW]XYX�h\Uh�kY�kci`X�bch�

bYYX�Ubch\Yf�ZcfaU`�aYYh]b[�hc�Wcad`YhY�h\Y�d`Ubb]b[�ghU[Y�cZ�h\]g�dfc^YWh(�\ckYjYf�kY�_bYk�kY�

kci`X�VY�aYYh]b[�]bZcfaU``m�h\fci[\cih�h\Y�bYlh�kYY_*� L\Y�dfc^YWh�kUg�gW\YXi`YX�hc�VY[]b�]b�

hkY`jY�XUmg*� L\Y�W`Uggfcca�hYUW\Yf�hc`X�aY�hk]WY�UZhYf�h\Y�ZcfaU`�d`Ubb]b[�gYgg]cbg�h\Uh�g\Y�\UX�

ufYU``m�Yb^cmYX�h\Y�aYYh]b[g*v� L\Y�d`Ubb]b[�[i]XY�Zcf�h\]g�dfc^YWh�]g�]bW`iXYX�]b�9ddYbX]l�C*

GbY�gUad`Y�cZ�h\Y�b]bY�`YUfb]b[�ghUh]cbg�]g�]bW`iXYX�]b�9ddYbX]l�F*

=][\h�]bZcfaU`�aYYh]b[g�cf�]adfcadhi�X]gWigg]cbg�U`gc�hcc_�d`UWY�VYZcfY�Hfc^YWh�Lkc�

kUg�]ad`YaYbhYX*� L\YgY�]bZcfaU`�aYYh]b[g�kYfY�VYhkYYb�aY�UbX�cbY�cf�hkc�dUfh]W]dUbhg�UbX�

kYfY�g\cfh�]b�XifUh]cb(� `Ugh]b[�Uddfcl]aUhY`m�VYhkYYb�1�UbX�-1�a]bihYg�]b�`Yb[h\*� L\Ym�cWWiffYX
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]b�jUf]cig�`cWUh]cbg�h\fci[\cih�h\Y�gW\cc`�giW\�Ug�h\Y�gW\cc`�`]VfUfm(�WcadihYf�`U\(�ghUZZfcca�cf�

W`Uggfccag*� L\YgY�aYYh]b[g�kYfY�igYX�hc�\Y`d�cbY�Ubch\Yf�k]h\�h\Y�WcbghfiWh]cb�cZ�h\Y�ghUh]cbg(�

\ck�kY�d`UbbYX�hc�aUbU[Y�h\Y�dfc^YWh(�UbX�hc�[U]b�Ubm�Zifh\Yf�W`Uf]Z]WUh]cb�cb�]hg�

]ad`YaYbhUh]cb*� >cf�YlUad`Y(�]b�cbY�]bZcfaU`�aYYh]b[(�kY�X]gWiggYX�\ck�h\Y�ghUh]cbg�kci`X�VY�

cf[Ub]nYX�]b�h\Y�gW\cc`�`]VfUfm�UbX�ch\Yf�jUf]cig�`cWUh]cbg*� 9bch\Yf�cbY�cZ�cif�]bZcfaU`�

aYYh]b[g�XYU`h�k]h\�Ub�cf]YbhUh]cb�XUm�Zcf�h\Y�ghiXYbhg�hc�`YUfb�UVcih�h\Y�ghUh]cbg�VYZcfY�h\Ym�

ghUfhYX�h\Y]f�UWhiU`�kcf_*� L\Y�W`Uggfcca�hYUW\Yf�Yld`U]bYX�hc�h\Y�A;L�hYUW\Yf�UbX�A�YlUWh`m�k\Uh�

dfcWYgg�g\Y�kci`X�`]_Y�h\Y�cf]YbhUh]cb�XUm�hc�Zc``ck�UbX�k\Uh�g\Y�\cdYX�hc�UWWcad`]g\�k]h\�h\Y�

ghiXYbhg*

2PVGTXKGY�/KPFKPIU�HQT�8NCPPKPI�;GUUKQPU�%:ch\�Hfc^YWhg&

L\Y�]bhYfj]Yk�Z]bX]b[g�Zcf�h\Y�d`Ubb]b[�gYgg]cbg�cZ�h\Y�;HHL�dfcWYgg�UfY�U�Wcad]`Uh]cb�cZ�

am�dUfh]W]dUbhgx�UbgkYfg�hc�gdYW]Z]W�]bhYfj]Yk�eiYgh]cbg*� L\YgY�dUfh]W]dUbhg�kYfY�h\Y�hYUW\Yf)�

`]VfUf]Ub(�A;L�hYUW\Yf(�UbX�Vch\�h\Y�[fUXY�hkc�UbX�[fUXY�Zcif�W`Uggfcca�hYUW\Yf*� L\Ym�k]``�VY�

fYdcfhYX�VY`ck�ig]b[�h\Y�]bhYfj]Yk�eiYgh]cbg�Ug�\YUX]b[g�UbX�UWhiU`�eichYg�Zfca�h\Y�dUfh]W]dUbhg*

?JCV�FKF�VJG�VGCEJGT$NKDTCTKCP�DTKPI�VQ�VJG�RNCPPKPI�UGUUKQP)

L\Y�]bhYfj]Yk�fYgdcbgYg�fYjYU`YX�h\Uh�h\Y�hYUW\Yf)`]\fUf]Ub�Vfci[\h�U�jUf]Yhm�cZ�YldYfh]gY�

hc�h\Y�d`Ubb]b[�gYgg]cbg�]bX]WUh]b[�h\Uh�h\Y�fc`Y�cZ�h\Y�hYUW\Yf)`]VfUf]Ub�]g�U�ai`h])ZUWYhYX�cbY*�9``�

dUfh]W]dUbhg�WcaaYbhYX�h\Uh�h\Y�hYUW\Yf)`]\fUf]Ub�Vfci[\h�u_bck`YX[Y�cZ�h\Y�fYgcifWYgv�UbX�cZ�

uU``�h\Y�Wiff]Wi`ia�UfYUgv�hc�h\Y�d`Ubb]b[�aYYh]b[g*� GbY�dUfh]W]dUbh�gU]X�h\Uh�hYUW\Yf)`]\fUf]Ubg�

\UjY�ucf[Ub]nUh]cbU`�g_]``g�]b�fYgcifWY)VUgYX�`YUfb]b[*v� GbY�dUfh]W]dUbh�UW_bck`YX[YX�h\Uh�h\Y�

hYUW\Yf)`]VfUf]Ub�\UX�uZUa]`]Uf]hm�k]h\�h\Y�cihWcaYg(�U�_bck`YX[Y�cZ�\ck�hc�UXXfYgg�Ug�aUbm�

cihWcaYg�Ug�dcgg]V`Y�]b�h\]g�g]hiUh]cb(�UbX�cZ�]bhY[fUh]b[�Wiff]Wi`ia*v� 9bch\Yf�dUfh]W]dUbh�gU]X
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h\Uh(�uL\Y�hYUW\Yf)`]VfUf]Ub�\Y`dYX�aY�ZcWig�cb�h\Y�h\YaY�UbX�\ck�h\Y�ZUW]`]hm�Wci`X�VY�ih]`]nYX*�

L\Y�hYUW\Yf)`]VfUf]Ub�U`kUmg�_Ydh�h\Y�`YUfb]b[�cihWcaYg�]b�h\Y�ZcfYZfcbh�k]h\�U``�h\Y�Wiff]Wi`ia�

UfYUg*v� L\YgY�fYgdcbgYg�g][b]Zm�U�hYUW\Yf)`]VfUf]Ubxg�_bck`YX[Y�cZ�Wiff]Wi`ia(�fYgcifWYg(�

`YUfb]b[�cihWcaYg(�UbX�fYgcifWY)VUgYX�`YUfb]b[(�UbX�h\Uh�hYUW\Yf)`]VfUf]Ubg�\Y`d�ZcWig�h\Y�;HHL�

dfcWYgg�cb�k\Uh�h\Y�ghiXYbh�kci`X�`YUfb�UbX�cb�aYUb]b[Zi`�igYg�cZ�fYgcifWYg*

?JCV�FKF�VJG�ENCUUTQQO�VGCEJGT�DTKPI�VQ�VJG�RNCPPKPI�UGUUKQP)

9``�]bhYfj]Yk�dUfh]W]dUbhg�WcaaYbhYX�cb�h\Y�]adcfhUbWY�cZ�h\Y�W`Uggfcca�hYUW\Yf�

Vf]b[]b[�u_bck`YX[Y�cZ�h\Y]f�ghiXYbhg(�h\Y�ghiXYbhgx�dYfgcbU`]h]Yg(�`YUfb]b[�ghm`Yg(�UbX�kcf_�

\UV]hg(�UbX�h\Y�`YjY`�cZ�̀ YUfb]b[�kUbhYX�Zcf�h\Y�ghiXYbhg�hc�h\Y�d`Ubb]b[�aYYh]b[*v� 9``�

dUfh]W]dUbhg�X]gWiggYX�\ck�h\Y�W`Uggfcca�hYUW\Yf�uVfci[\h�]XYUg�cZ�h\Y�ZcfaUh�cZ�h\Y�dfc^YWh(�h\Y�

h\YaY�UbX�hcd]W(�UbX�\ck�h\Ym�kUbhYX�h\Y�dfc^YWh�hc�ibZc`X*v� L\fYY�dUfh]W]dUbhg�WcaaYbhYX�cb�

h\Y�W`Uggfcca�hYUW\Yfxg�_bck`YX[Y�cZ�h\Y]f�u[fUXY�gdYW]Z]W�Wiff]Wi`iavUbX�uk\Uh�cihWcaYg�h\Ym�

kci`X�`]_Y�UXXfYggYX�]b�h\Y�dfc^YWh*v� Ah�]g�UddUfYbh�Zfca�h\YgY�fYgdcbgYg�h\Uh�h\Y�W`Uggfcca�

hYUW\Yf�gidd`]YX�h\Y�ZcfaUh�UbX�ghfiWhifY�h\Uh�h\Y�dfc^YWh�kci`X�YbhU]`(�_bck`YX[Y�cZ�h\Y�ghiXYbhg(�

UbX�h\Y�ghiXYbh�`YUfb]b[�bYYXYX�hc�cWWif�h\fci[\cih�h\Y�dfc^YWh*

?JCV�FKF�VJG�2,<�VGCEJGT�DTKPI�VQ�VJG�RNCPPKPI�UGUUKQP)

9``�h\Y�dUfh]W]dUbhg�]bhYfj]YkYX�]bX]WUhYX�h\Uh�h\Y�A;L�hYUW\Yf�Vfci[\h�YldYfh]gY�]b�U�

u_bck`YX[Y�cZ�hYW\bc`c[]Yg�h\Uh�\Y`d�hc�]bWfYUgY�h\Y�ghiXYbh�`YUfb]b[�]b�h\Y�dUfh]Wi`Uf�hYW\bc`c[m�

Ug�kY``�Ug�_bck]b[�\ck�hYW\bc`c[m�aYYhg�Wiff]Wi`ia�bYYXg*v� @Uj]b[�h\Y�A;L�hYUW\Yf�]bW`iXYX�

]b�h\Y�d`Ubb]b[�gYgg]cbg�YbUV`YX�h\Y�A;L�hYUW\Yf�hc�u[c�UbX�Z]bX�Uddfcdf]UhY�hYW\bc`c[m�UbX�

kYVg]hYg(�UbX�aU_Y�hYW\bc`c[m)VUgYX�ghUh]cbg*v
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7VJGT�VJGOGU�TGNCVGF�VQ�8NCPPKPI(

O\Yb�]bhYfj]Yk]b[�am�dUfh]W]dUbhg(�ch\Yf�]bhYfj]Yk�eiYgh]cbg�fYjYU`YX�]bhYfYgh]b[�

]bZcfaUh]cb�h\Uh�kUg�fY`UhYX�hc�h\Y�h\YaY�cZ�d`Ubb]b[�UbX�]g�]bW`iXYX�\YfY*� GbY�dUfh]W]dUbh�

WcaaYbhYX�h\Uh�\Uj]b[�U�d`Ubb]b[�[i]XY�Xif]b[�h\Y�aYYh]b[�kUg�jYfm�\Y`dZi`*� uAh�kUg�U``�`U]X�cih�

h\YfY*� O\Yb�mci�\UjY�U�dfcWYgg�hc�Zc``ck�mci�WUb�Z]bY�hibY�Ug�mci�[c�U`cb[*v� Lkc�dUfh]W]dUbhg�

aYbh]cbYX�h\Y�]ggiY�cZ�bYYX]b[�Ybci[\�d`Ubb]b[�h]aY�Zcf�h\]g�dfcWYgg*� uOY�U``�VY`]YjY�gc�aiW\�

]b�h\]g(�UbX�dih�gc�aiW\�h]aY�UbX�YZZcfh�]bhc�]h(�h\Uh�A�VY`]YjY�]h�]g�bYWYggUfm�Zcf�UXa]b]ghfUhcfg�hc�

g\ck�giddcfh�Vm�[]j]b[�mci�d`Ubb]b[�h]aY�Xif]b[�h\Y�XUm*v� uL]aY�]g�U`kUmg�Ub�]ggiY�]b�h\Y�

d`Ubb]b[*�OY�kYfY�`iW_m�hc�\UjY�h\Y�h]aY�Vih�mci�fYU``m�bYYX�]h*�Ah�g\ci`X�VY�dih�]bhc�mcif�XUm*v�

,88<$�2ORNGOGPVCVKQP�CPF�<GCEJKPI�Q H�VJG�8TQLGEV�%HUfh]W]dUbh�GVgYfjUh]cbg&

8TQLGEV�7PG�0TCFG�/QWT�$�+TKFIGU

L\Y�]ad`YaYbhUh]cb�UbX�Wc``UVcfUh]jY�hYUW\]b[�cZ�Hfc^YWh�GbY�hcc_�hkY`jY�XUmg�hc�

Wcad`YhY*� L\Y�ghiXYbhg�WUaY�Xckb�hc�h\Y�gW\cc`�`]VfUfm+WcadihYf�`UV�YjYfm�gYWcbX�XUm�Zcf�UVcih�

Ub�\cif�%-,60,�)� --601�Ua&�Zcf�Uddfcl]aUhY`m�1�kYY_g*� L\Y�ghiXYbhg�kYfY�cf[Ub]nYX�]bhc�4�

[fcidg�cZ�hkc�UbX�-�[fcid�cZ�h\fYY�UbX�fchUhYX�hc�U�X]ZZYfYbh�ghUh]cb�YUW\�XUm�k]h\�h\Y]f�[fcid*� AZ�

h\Ym�X]Xbxh�Z]b]g\�h\Y]f�ghUh]cb�]b�h\Uh�cbY�XUm(�h\Ym�kci`X�dih�Ug]XY�h\Uh�ghUh]cb�kcf_�hc�VY�

Wcad`YhYX�Uh�U�`UhYf�XUhY*� Ab�hchU`(�h\Y�ghiXYbhg�bYYXYX�b]bY�XUmg�hc�kcf_�cb�h\Y�Ugg][bYX�ghUh]cbg�

UbX�h\fYY�XUmg�hc�Wcad`YhY�Ubm�ibZ]b]g\YX�kcf_*� 9g�h\Y�`YUfb]b[�ghUh]cbg�]bjc`jYX�ig]b[�U�

jUf]Yhm�cZ�fYgcifWYg(�kY�kYfY�ZcfhibUhY�hc�\UjY�gcaY�[fcidg�cZ�ghiXYbhg�kcf_�]b�X]ZZYfYbh�fccag*�

L\Y�ghUh]cb�h\Uh�fYei]fYX�j]Yk]b[�U�j]XYc�kUg�`cWUhYX�]b�Ub�UX^UWYbh�Yadhm�W`Uggfcca�UbX�h\Y�Ufh�

ghUh]cb�kUg�`cWUhYX�]b�h\Y�Ufh�fcca�h\Uh�kUg�`cWUhYX�f][\h�UWfcgg�h\Y�\U``�Zfca�h\Y�

`]VfUfm+WcadihYf�`UV*� OY�kYfY�U`gc�ZcfhibUhY�hc�\UjY�h\Y�WcadihYf�`UV�]b�h\Y�gUaY�fcca�Ug�h\Y
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gW\cc`�`]VfUfm(�U�XYZ]b]hY�UggYh�Zcf�YUgm�]bhY[fUh]cb�cZ�hYW\bc`c[m�]bhc�`]VfUfm�dfc^YWhg*

>cf�h\]g�dfc^YWh(�Ubm�X]fYWh�hYUW\]b[�cZ�h\YaY�YcbhYbh�kUg�Wcad`YhYX�df]cf�hc�h\Y�ghiXYbhg�

Wca]b[�hc�h\Y�gW\cc`�`]VfUfm�UbX�kcf_]b[�cb�h\Y�`YUfb]b[�ghUh]cbg*� L\Y�`YUfb]b[�ghUh]cbg�kYfY�

gYYb�Ug�Ub�cddcfhib]hm�Zcf�ghiXYbhg�hc�Udd`m�h\Y�_bck`YX[Y�h\Ym�\UX�UWei]fYX�]b�h\Y�W`Uggfcca�

UbX�hc�[U]b�bYWYggUfm�g_]``g�UbX�UXXfYgg�Zifh\Yf�cihWcaYg�fY`Uh]b[�hc�h\Y�:f]X[Yg�h\YaY*

L\YfYZcfY(�h\Y�Wc``UVcfUh]jY�hYUW\]b[�cZ�h\]g�dfc^YWh�hcc_�cb�acfY�cZ�U�ZUW]`]hUh]jY�fc`Y�Vm�\Uj]b[�

h\fYY�hYUW\Yfg�W]fWi`Uh]b[�h\Y�X]ZZYfYbh�fccag�\Y`d]b[�ghiXYbhg�k\Yb�bYYYggUfm�UbX�U``ck]b[�h\Y�

ghiXYbhg�hc�kcf_�]b�]bXYdYbXYbh�[fcidg*� %9g�ghUhYX�YUf`]Yf(�h\Y�hYUW\Yf)`]VfUf]Ubxg�h]aYhUV`Y�h\]g�

mYUf�U``ckYX�\Yf�hc�dUfh]W]dUhY�]b�h\Y�d`Ubb]b[�cZ�h\Y�dfc^YWhg(�bch�h\Y�hYUW\]b[*� L\Y�A;L�

hYUW\Yfxg�dcg]h]cb�XcYg�U``ck�Zcf�dUfh]W]dUh]cb�]b�Vch\�h\Y�d`Ubb]b[�UbX�hYUW\]b[�cZ�h\Y�dfc^YWhg*

Lc�YbUV`Y�aY�hc�VY�U�Zi``�dUfh]W]dUbh�]b�h\Y�dfcWYgg(�A�UggiaYX�h\Y�fc`Y�cZ�h\Y�hYUW\Yf)`]VfUf]Ub�

Xif]b[�h\Y�Wc``UVcfUh]jY�hYUY\]b[�cZ�h\Y�dfc^YWhg*� L\YfYZcfY(�]b�h\]g�ghiXm(�h\YfY�kYfY�h\fYY�

YXiWUhcfg�]bjc`jYX�]b�h\Y�Wc``UVcfUh]jY�hYUY\]b[�ghU[Y*� Ab�am�dfYj]cig�YldYf]YbWYg�kcf_]b[�Ug�U�

hYUW\Yf)`]VfUf]Ub�Uh�h\]g�gW\cc`(�A�kUg�fYgdcbg]V`Y�Zcf�Vch\�h\Y�`]VfUfm�UbX�hYW\bc`c[m�dfc[fUa�

k\YfYVm�cb`m�amgY`Z�UbX�h\Y�W`Uggfcca�hYUW\Yf�Wc``UVcfUhYX�]b�h\Y�XYjY`cdaYbh(�]ad`YaYbhUh]cb(�

UbX�hYUW\]b[�cZ�fYgcifWY)VUgYX�`YUfb]b[�dfc^YWhg*&

<if]b[�h\Y�Wc``UVcfUh]jY�hYUW\]b[�cZ�h\Y�dfc^YWh(�kY�U`gc�\UX�cddcfhib]h]Yg�hc�X]gWigg�

]ggiYg�cZ�ghiXYbh�`YUfb]b[�UbX�UggYggaYbh*� Ab�YUW\�gYgg]cb(�h\Y�W`Uggfcca�hYUW\Yf�Vfci[\h�h\Y�

UggYggaYbh�fiVf]W�h\Uh�kY�\UX�XYjY`cdYX�hc�h\Y�dfc^YWh�UbX�kY�igYX�h\]g�fiVf]W�hc�acb]hcf�ghiXYbh�

kcf_�UbX�dfcj]XY�giddcfh�Zcf�Zifh\Yf�hYUW\]b[*� K\Y�U`gc�[UjY�h\]g�fiVf]Y�hc�h\Y�ghiXYbhg�k\c�igYX�

h\Y�fiVf]W�Ug�U�[i]XY�k\Yb�Ycad`Yh]b[�h\Y]f�kcf_*� @Uj]b[�h\Y�fiVf]W�YbUV`YX�h\Y�ghiXYbhg�hc�
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AKVXUJ[IKJ �]OZN� VKXS OYYOUT� UL�ZNK� IUV_XOMNZ� U]TKX$� 6[XZNKX� XKVXUJ[IZOUT� VXUNOHOZKJ�]OZNU[Z� VKXS OYYOUT$



2-

cZ�\Yf�ghiXYbhgx� `YUfb]b[�UbX�cZ�cif�X]gWigg]cbg�cb�h\Y]f�UggYggaYbh*� OY�U`gc�X]gWiggYX�k\Yh\Yf�

kY�kYfY�\Y`d]b[�ghiXYbhg�hcc�aiW\*� OY�`YUfbYX�h\Uh�k]h\�h\fYY�hYUW\Yfg�h\YfY�kUg�U�hYbXYbWm�hc�

dcgg]V`m�\Y`d�ghiXYbhg�acfY�h\Ub�h\Ym�bYYXYX*� 9g�U�hYUW\Yf(�mci�U`kUmg�kUbh�hc�VY�\Y`d]b[�UbX�

h\YfYZcfY�k]h\�acfY�hYUW\Yfg�UjU]`UV`Y�h\]g�Wci`X�VY�U�WcbWYfb*� OY�\UX�hc�VY�WUfYZi`�hc�`Yh�

ghiXYbhg�VY�]bXYdYbXYbh�UbX�U``ck�acfY�X]gWcjYfm�cb�h\Y]f�dUfh*� L\Uh�VY]b[�gU]X(�h\Y�bYYXg�cZ�U�

ghiXYbh�k\c�YldYf]YbWYg�[fYUh�X]ZZ]Wi`hm�WUb�acfY�YUg]`m�VY�aYh�k]h\�acfY�hYUW\Yfg�UjU]`UV`Y*

Ab�cif�X]gWigg]cbg(�kY�U`gc�fYZ`YWhYX�cb�h\Y�`YUfb]b[�ghUh]cbg�h\YagY`jYg(�h\Y�cbYg�kY�

kci`X�W\Ub[Y�]Z �kY�kYfY�hc�Xc�h\]g�dfc^YWh�U[U]b�UbX�h\Y�cbYg�kY�`]_YX�h\Y�acgh*� Ah�]g�]adcgg]V`Y�

hc�dfcXiWY�dYfZYWh�`YUfb]b[�ghUh]cbg�h\Y�Z]fgh�h]aY�h\Uh�mci�]ad`YaYbh�U�dfc^YWh7�h\]g�Wc``UVcfUh]jY�

fYZ`YWh]cb�dfcXiWYX�]bg][\hg�]bhc�\ck�h\YgY�ghUh]cbg�Wci`X�VY�fYj]gYX�UbX�Yb\UbWYX�Zcf�ZihifY�igY*

OY�ZcibX�h\Uh�ghiXYbhg�kcf_YX�jYfm�\UfX�cb�h\]g�dfc^YWh*� L\Ym�Yb^cmYX�h\Y�jUf]Yhm�cZ�

ghUh]cbg�UbX�W]fWi`Uh]b[�hc�U�bYk�ghUh]cb�YUW\�XUm*� OY�bYjYf�\UX�hc�XYU`�k]h\�Ubm�VY\Uj]cif�

]ggiYg7�ghiXYbhg�kYfY�U`kUmg�]bhYbh�cb�Wcad`Yh]b[�h\Y]f�kcf_*� Ab�h\Y�\cif�V`cW_(�]Z�h\Ym�Z]b]g\YX�

cbY�ghUh]cb�YUf`m(�h\Ym�kci`X�hU_Y�h\Y�]b]h]Uh]jY�UbX�[c�VUW_�UbX�kcf_�cb�Ubm�ch\Yf�ghUh]cbg�h\Uh�

h\Ym�\UX�bch�mYh�Wcad`YhYX*� L\Y�W`Uggfcca�hYUW\Yf�hc`X�aY�h\Uh�u�\Yf�ghiXYbhg�[Yh�YlW]hYX�k\Yb�

g\Y�hY``g�h\Ya�h\Ym�UfY�[c]b[�hc�h\Y�`]VfUfm*v� <if]b[�h\Y�]ad`YaYbhUh]cb�cZ�h\]g�dfc^YWh(�h\Y�

W`Uggfcca�hYUW\Yf�aUXY�h\Y�Zc``ck]b[�WcaaYbhg(�uA�Ua�Yb^cm]b[�Xc]b[�h\]g�dfc^YWh(v�uA�Ua�

`YUfb]b[�U�[fYUh�XYU`�Zfca�h\]g�dfc^YWh(v�UbX�uA�Ua�Yb^cm]b[�h\Y�dfcWYgg*v

,88<$�2ORNGOGPVCVKQP�CPF�<GCEJKPI�Q H�VJG�8TQLGEV�%HUfh]W]dUbh�GVgYfjUh]cbg&

8TQLGEV�<YQ�$�,KTENGU�CPF�,[ENGU

L\Y�]ad`YaYbhUh]cb�UbX�hYUW\]b[�cZ�Hfc^YWh�Lkc�hcc_�h\]fhYYb�XUmg*� OY�ghUfhYX�h\Y�

dfc^YWh�k]h\�cbY�V`cW_�cZ�h]aY�Zcf�Ub�cf]YbhUh]cb�]b�cfXYf�Zcf�h\Y�ghiXYbhg�hc�`YUfb�UVcih�h\Y
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ghUh]cbg�UbX�k\Uh�kUg�YldYWhYX�cZ�h\Ya�Xif]b[�h\Y�dfc^YWh*� L\Y�ghiXYbhg�U`gc�fYei]fYX�b]bY�XUmg�

hc�kcf_�cb�h\Y]f�XYg][bUhYX�ghUh]cbg�UbX�h\fYY�XUmg�hc�Wcad`YhY�Ubm�ibZ]b]g\YX�ghUh]cbg*� L\Y�

ghiXYbhg�WUaY�hc�h\Y�`]VfUfm�YjYfm�gYWcbX�XUm�Zcf�UVcih�Ub�\cif�%-,60,)� --601�Ua&�hc�kcf_�cb�h\Y�

`YUfb]b[�ghUh]cbg*� L\Ym�kYfY�cf[Ub]nYX�]bhc�b]bY�dU]fg*� =UW\�XUm�h\Y�ghiXYbhg�kcf_YX�cb�U�

X]ZZYfYbh�ghUh]cb�h\Uh�h\Y�W`Uggfcca�hYUW\Yf�\UX�Ugg][bYX�hc�h\Ya*� 9g�h\Y�ghUh]cbg�WcbhU]bYX�U�

jUf]Yhm�cZ�fYgcifWYg(�kY�kYfY�cbWY�U[U]b�ZcfhibUhY�hc�VY�UV`Y�hc�\UjY�gcaY�ghUh]cbg�`cWUhYX�]b�

fccag�ch\Yf�h\Ub�h\Y�`]VfUfm+WcadihYf�`UV*� 9�`]ghYb]b[�ghUh]cb�kUg�`cWUhYX�]b�Ub�Yadhm�UX^UWYbh�

W`Uggfcca�UbX�h\Y�Ufh�ghUh]cb�kUg�`cWUhYX�]b�h\Y�Ufh�fcca�f][\h�UWfcgg�h\Y�\U``�Zfca�h\Y�gW\cc`�

`]VfUfm+WcadihYf�`UV*� L\YfY�kYfY�hkc�hYW\bc`c[m�ghUh]cbg�]b�h\]g�dfc^YWh�UbX�Ug�]bX]WUhYX�YUf`]Yf�

h\Y�WcadihYf�`UV�]g�`cWUhYX�]b�h\Y�gUaY�fcca�Ug�h\Y�gW\cc`xg�`]VfUfm*

L\Y�cf]YbhUh]cb�XUm�kUg�Ub�YlWY``Ybh�]XYU�Zcf�h\Y�]ad`YaYbhUh]cb�cZ�h\]g�dfc^YWh�YgdYW]U``m�

VYWUigY�cZ�h\Y�[fUXY�`YjY`*� >cf�h\Y�cf]YbhUh]cb(�h\Y�ghiXYbhg�kYfY�X]j]XYX�]bhc�h\fYY�[fcidg�UbX�

h\Y�A;L�hYUW\Yf(�h\Y�W`Uggfcca�hYUW\Yf�UbX�A�kYfY�fYgdcbg]V`Y�Zcf�hYUW\]b[�h\YgY�[fcidg�UVcih�

h\fYY�cZ�h\Y�b]bY�ghUh]cbg*� L\Y�[fcidg�cZ�ghiXYbhg�fchUhYX�hc�YUW\�cZ�ig�YjYfm�-1�a]bihYg*� L\]g�

kUg�Ub�YlYY``Ybh�cddcfhib]hm�Zcf�h\Y�ghiXYbhg�hc�VYWcaY�ZUa]`]Uf�k]h\�h\Y�WcbhYbh�cZ�h\Y�`YUfb]b[�

ghUh]cbg�UbX�hc�ibXYfghUbX�YlUWh`m�k\Uh�h\Ym�kci`X�VY�Xc]b[�k\Yb�h\Ym�ghUfhYX�h\Y�dfc^YWh�h\Y�

bYlh�XUm*

L\Y�Wc``UVcfUh]jY�hYUW\]b[�cZ�h\]g�dfc^YWh�]bjc`jYX�h\Y�W`Uggfcca�hYUW\Yf(�h\Y�A;L�hYUW\Yf�

UbX�A�W]fWi`Uh]b[�UfcibX�h\Y�h\fYY�fccag�[]j]b[�ghiXYbhg�\Y`d�UbX�X]fYWh]cb�k\Yb�bYWYggUfm*� 9bm�

X]fYWh�hYUW\]b[�cZ�h\YaY�WcbhYbh�kUg�Wcad`YhYX�Vm�h\Y�W`Uggfcca�hYUW\Yf�df]cf�hc�h\Y�ghiXYbhg�

Wca]b[�hc�h\Y�gW\cc`�`]VfUfm�hc�kcf_�cb�h\Y]f�`YUfb]b[�UWh]j]h]Yg*� =UW\�XUm�kUg�X]ZZYfYbh�

XYdYbX]b[�cb�h\Y�[fcid�cZ�ghiXYbhg�h\Uh�kYfY�kcf_]b[�cb�U�dUfh]Wi`Uf�ghUh]cb�Ug�gcaY�ghiXYbhg
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bYYXYX�acfY�\Y`d�h\Ub�ch\Yfg*� L\Y�W`Uggfcca�hYUW\Yf�X]X�Ub�YlWY``Ybh�̂ cV�cZ�dU]f]b[�\Yf�ghiXYbhg*�

K\Y�WYfhU]b`m�\UX�h\Y�YldYfh]gY�]b�_bck]b[�k\]W\�ghiXYbhg�kci`X�kcf_�kY``�hc[Yh\Yf*� A�k]hbYggYX�

aUbm�ghiXYbhg�\Y`d]b[�cbY�Ubch\Yf�]b�h\Y]f�[fcidg*

9`h\ci[\�h\]g�dfc^YWh�gYYaYX�Vig]Yf�Zcf�ig�h\Ub�Hfc^YWh�GbY�VYWUigY�cZ�h\Y�[fUXY�UbX�

`YjY`�cZ�\Y`d�h\Y�ghiXYbhg�fYei]fYX(�kY�kYfY�UV`Y�hc�\UjY�gcaY�Wc``UVcfUh]jY�X]gWigg]cbg�cb�

ghiXYbh�`YUfb]b[�UbX�UggYggaYbh�k\]`Y�h\Y�ghiXYbhg�kYfY�kcf_]b[�cb�h\Y]f�ghUh]cbg*� Ah�kUg�jYfm�

VYbYZ]W]U`�Zcf�h\Y�A;L�hYUW\Yf�UbX�A�hc�\UjY�h\Y�W`Uggfcca�hYUW\Yf�f][\h�h\YfY�hc�UbgkYf�Ubm�

eiYgh]cbg�kY�\UX�UVcih�\Yf�ghiXYbhgx� `YUfb]b[�UbX�h\Y]f�WUdUV]`]h]Yg�fY[UfX]b[�h\Y�eiU`]hm�cZ�kcf_*�

L\Y�A;L�hYUW\Yf�UbX�A�kYfY�h\Yb�VYhhYf�UV`Y�hc�\Y`d�\Yf�ghiXYbhg�Ug�kY�VYWUaY�_bck`YX[YUV`Y�cZ�

k\]W\�ghiXYbhg�bYYXYX�acfY�X]fYWh]cb�UbX�k\Uh�h\Y]f�]bX]j]XiU`�kcf_�\UV]hg�kYfY*� L\]g�

Wc``UVcfUh]jY�hYUW\]b[�dfcWYgg�U``ckYX�h\Y�ghiXYbhg�k\c�bYYXYX�acfY�\Y`d�h\Ub�ch\Yfg�hc�[Yh�h\Y�

Ugg]ghUbWY�h\Ym�fYei]fYX*

L\Y�ghiXYbhg�kcf_YX�jYfm�\UfX�UbX�kYfY�U`kUmg�Ybh\ig]Ugh]W�UVcih�h\Y]f�kcf_*� EUbm�

ghiXYbhg�cb`m�bYYXYX�gcaY�X]fYWh]cb�Zcf�h\Y]f�ghUh]cb�]b�h\Y�VY[]bb]b[�UbX�cbWY�h\Ym�fYWY]jYX�]h�

kYfY�UV`Y�hc�kcf_�ei]hY�]bXYdYbXYbh`m*� OY�X]X�bch�\UjY�hc�XYU`�k]h\�Ubm�VY\Uj]cif�]ggiYg�Xif]b[�

h\]g�dfc^YWh7� ghiXYbhg�kYfY�jYfm�ZcWigYX�cb�h\Y]f�kcf_*� A�kUg�dUfh]Wi`Uf`m�]adfYggYX�Vm�h\Y�XUmg�

h\Y�ghiXYbhg�kYfY�Z]b]g\]b[�id�h\Y]f�kcf_�Zcf�h\Y�dfc^YWh*� Gb�h\YgY�XUmg(�h\Y�ghiXYbhg�_Ydh�

h\YagY`jYg�cf[Ub]nYX�UbX�_bYk�YlUWh`m�k\Uh�ghUh]cbg�h\Ym�\UX�hc�Wcad`YhY*� 9g�gccb�Ug�h\Ym�

Z]b]g\YX�cbY�ghUh]cb(�h\Ym�kYfY�fYUXm�hc�[c�cbhc�Ubch\Yf*

KcaY�dcg]h]jY�WcaaYbhg�h\Uh�h\Y�W`Uggfcca�hYUW\Yf�aUXY�Xif]b[�h\]g�dfc^YWh�kYfY(�u�L\]g�

dfc^YWh�]g�fYU``m�[c]b[�[fYUhv�UbX� uA�fYU``m�`]_YX�h\Y�`]VfUfm�g_]``g�ghUh]cb�VYWUigY�cZ�U``�h\Y�g_]``g�

h\Y�ghiXYbhg�UfY�`YUfb]b[*v� A�U`gc�k]hbYggYX�U�WcbjYfgUh]cb�VYhkYYb�h\Y�A;L�hYUW\Yf�UbX�h\Y
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Y`Uggfcca�hYUW\Yf�cb�h\Y�jU`iY�cZ�h\]g�dfc^YWh*� L\Y�A;L�hYUW\Yf�WcaaYbhYX�h\Uh�u]h�]g�fYU``m�[fYUh�

mci�bck�\UjY�Ubch\Yf�kY``�XYjY`cdYX�dfc^YWh�Zcf�U�bYk�h\YaY*v� L\Y�W`Uggfcca�hYUW\Yf�U[fYYX�

UbX�Yld`U]bYX�h\Uh�g\Y�\Ug�VYYb�uVi]`X]b[�aUbm�[fYUh�h\YaY)fY`UhYX�dfc^YWhg�Ug�U�fYgi`h�cZ�

dfYj]cig`m�kcf_]b[�cb�`]VfUfm�dfc^YWhg�ch\Yf�mYUfg*v

2PVGTXKGY�/KPFKPIU�HQ T �VJG�2ORNGOGPVCVKQP�CPF�<GCEJKPI�Q H�8TQLGEVU�

%:ch\�Hfc^YWhg�fYdcfhYX�hc[Yh\Yf&

L\Y�]bhYfj]Yk�Z]bX]b[g�Zcf�h\Y�]ad`YaYbhUh]cb�UbX�hYUW\]b[�cZ�h\Y�dfc^YWhg�giaaUf]nY�

dUfh]W]dUbhgx�UbgkYfg�hc�gdYW]Z]W�]bhYfj]Yk�eiYgh]cbg*� L\YgY�dUfh]W]dUbhg�kYfY�h\Y�hYUW\Yf)�

`]VfUf]Ub(�h\Y�A;L�hYUW\Yf(�UbX�Vch\�h\Y�[fUXY�hkc�UbX�[fUXY�Zcif�W`Uggfcca�hYUW\Yfg�UbX�UfY�

fYdcfhYX�VY`ck�ig]b[�h\Y�]bhYfj]Yk�eiYgh]cbg�Ug�\YUX]b[g�UbX�h\Y]f�X]fYWh�eichYg*

?JCV�CTG�VJG�DGPGHKVU�Q H�VJG�VGCEJGT$NKDTCTKCP#� VJG�2,<�VGCEJGT#� CPF�VJG�ENCUUTQQO�

VGCEJGT�VGCEJKPI�VQIGVJGT)

GbY�aU^cf�VYbYZ]h�h\Uh�WUaY�h\fci[\�]b�am�]bhYfj]Ykg�kUg�h\Uh�Wc``UVcfUh]jY�hYUW\]b[�

k]h\�acfY�h\Ub�cbY�hYUW\Yf�Yb\UbWYg�ghiXYbh�`YUfb]b[*� GbY�dUfh]W]dUbh�ghUhYX�h\Uh(�uA�h\]b_�h\Y�

ghiXYbhg�[Yh�acfY�cih�cZ�h\]g�hYUW\]b[�VYWUigY�mci�WUb�U[U]b�UXXfYgg�acfY�W\]`XfYb�VYWUigY�h\YfY�

UfY�h\fYY�cZ�mci�_bck]b[�h\Y�dfc^YWh�gc�kY``*v� 9bch\Yf�dUfh]W]dUbh�WcaaYbhYX�h\Uh(�u;YfhU]b`m�

hYUW\]b[�hc[Yh\Yf�U``ckYX�h\Y�_]Xg�hc�\UjY�acfY�Ugg]ghUbWY�k\Yb�bYYXYX(�hc�_YYd�h\Ya�[i]XYX�]b�

h\Y�X]fYWh]cb�kY�kUbhYX�h\Ya�hc�[c*v� 9bch\Yf�fYgdcbgY�XYW`Uf]b[�h\Y�VYbYZ]hg�Zcf�ghiXYbhgx�

`YUfb]b[�kUg(�uPci�\UjY�acfY�dYcd`Y�gYfj]b[�h\Y�ghiXYbhg�[]j]b[�h\Ya�acfY�]bX]j]XiU`]nYX�

UhhYbh]cb�UbX�U�VYhhYf�`YUfb]b[�cddcfhib]hm*v� 9``�h\Y�dUfh]W]dUbhg�U[fYYX�h\Uh�Vm�\Uj]b[�acfY�

hYUW\Yfg�]bjc`jYX�]b�h\]g�dfc^YWh(�u�h\YfY�kUg�U�WcaV]bYX�_bck`YX[Y�]b�h\Y�fccav�UbX�uh\Y�

YldYfh]gY�]g�f][\h�Uh�mcif�\UbX�k\]W\�\Y`dg�hc�aYYh�cb�hUg_�h]aY�UbX�bc�h]aY�]g�kUghYX*v
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L\YfY�UfY�U`gc�VYbYZ]hg�Zcf�h\Y�hYUW\Yfg�]bjc`jYX�]b�h\Y�Wc``UVcfUh]jY�hYUW\]b[*�GbY�

dUfh]W]dUbh�ghUhYX�h\Uh�]h�kUg�\Y`dZi`(�u]Z�mci�gYbgYX�mci�kYfY�[c]b[�]b�h\Y�kfcb[�X]fYWh]cb(�

YjYfmcbY�kUg�h\YfY�hc�\Y`d�dfcj]XY�mci�k]h\�W`Uf]Z]WUh]cb*�Pci�[Yh�U�VfcUXYf�fUb[Y�cZ�k\Uh�

YjYfmcbY�]g�Xc]b[*� L\YfY�kUg�acfY�giddcfh�Zcf�mci�YgdYW]U``m�k\Yb�mci�Xcbxh�_bck�h\YgY�

ghiXYbhg*� L\Y�W`Uggfcca�hYUW\Yf�]g�h\YfY�hc�[i]XY�mci�]b�h\Y�ghiXYbhxg�WUdUV]`]h]Yg*�Pci�WUb�h\Yb�

acX]Zm�mcif�YldYWhUh]cbg�f][\h�UkUm�Zfca�h\Uh�\Y`d*xx� L\]g�fYgdcbgY�]bX]WUhYg�h\]g�Wc``UVcfUh]cb�

WUb�\Y`d�hYUW\Yfg�]bWfYUgY�h\Y]f�_bck`YX[Y�cZ�ch\Yf�[fUXY�`YjY`g�UbX�h\Y]f�ckb�dfcZYgg]cbU`�

XYjY`cdaYbh*�GbY�dUfh]W]dUbh�WcaaYbhYX�cb�\ck�Wc``U\cfUh]jY�hYUW\]b[�dfcj]XYX(�uacfY�cZ�U�

Wc``UVcfUh]jY�YZZcfh(�U[U]b�U�hYUa�jg*�]bX]j]XiU`*xx

?JCV�YGTG�UQOG�Q H �VJG�RTQDNGOU�YKVJ�VJG�VGCGJGT$NKDTCTKCP#� VJG�2,<�VGCGJGT#� CPF�VJG�

ENCUUTQQO�VGCEJGT�VGCEJKPI�VQIGVJGT)

GbY�cZ�h\Y�dchYbh]U`�dfcV`Yag�k]h\�h\fYY�YXiWUhcfg�hYUW\]b[�hc[Yh\Yf�]g�h\Uh(�ukY�a][\h�

\UjY�VYYb�[]j]b[�hcc�aiW\�\Y`d�VYWUigY�h\YfY�kUg�h\fYY�cZ�ig*xx� LYUW\Yfg�cZhYb�ZYY`�h\Uh�h\Ym�

aigh�uU`kUmg�VY�UWh]jY�VYWUigY�mci�UfY�igYX�hc�VY]b[�UWh]jY�Ug�U�W`Uggfcca�hYUW\Yf*�OY�\UX�hc�

fYU``m�VY�a]bXZi`�cZ�h\Uh(�hc�bch�VY�Ugg]gh]b[�h\Y�ghiXYbhg�hcc�aiW\*�Pci�kUbh�hc�\Y`d�h\Ya�U``�h\Y�

h]aY*�OY�U`gc�\UX�hc�VY�a]bXZi`�cZ�UfY�mci�ZUW]`]hUh]b[�cf�UfY�mci�Xc]b[�]h�Zcf�h\Ya*� @ckYjYf(�

h\YfY�]g�U`kUmg�h\Uh�]b�hYUW\]b[*v

Lkc�dUfh]W]dUbhg�ghUhYX�h\Uh�Ubch\Yf�dfcV`Ya�h\Uh�Wci`X�cWWif�]b�Wc``UVcfUh]jY�hYUW\]b[�

kci`X�\Y(�u]Z�dYfgcbU`]h]Yg�X]Xbxh�aUhW\v�UbX�uAZ�gcaYcbY�]g�]b�h\YfY�kcf_]b[�Ug�Ub�]bX]j]XiU`�

fUh\Yf�h\Ub�Ug�U�hYUa*� A�h\]b_�k\YfY�mci�fib�]bhc�X]ZZ]Wi`h]Yg�]g�]Z�]h�]gbxh�U�hfiY�Wc``UVcfUh]cb*�L\Uh�

X]Xbxh�\UddYb�k]h\�ig�Vih�]h�Wci`X�\UddYb*�Pci�Wci`X�gYY�]h�\UddYb]b[�]Z �gcaYcbY�hf]YX�hc�hU_Y�

ckbYfg\]d�UbX�bch�fY`]bei]g\�Wcbhfc`*v
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,88<$�.XCNWCVKQP�&*UUGUUOGPV�%HUfh]W]dUbh�GVgYfjUh]cbg&

8TQLGEV�7PG�$�+TKFIGU

Ab�h\Y�d`Ubb]b[�ghU[Y�cZ�XYjY`cd]b[�Hfc^YWh�GbY(�h\Y�W`Uggfcca�hYUW\Yf�UbX�A�\UX�hkc�

ZcfaU`�aYYh]b[g�cb�\ck�kY�kci`X�UggYgg�UbX�YjU`iUhY�ghiXYbhg*� Ab�cif�aYYh]b[�cb�UggYggaYbh(�

kY�fYZYffYX�\UW_�hc�h\Y�d`Ubb]b[�[i]XY�XYjY`cdYX�Uh�h\Y�Z]fgh�d`Ubb]b[�aYYh]b[*� L\]g�[i]XY�

WcbhU]bYX�U``�h\Y�cihWcaYg�h\Uh�kY�\UX�ZY`h�kYfY�VY]b[�UXXfYggYX�]b�h\Y�:f]X[Yg�dfc^YWh*� L\YfY�

kYfY�Ub�]aaYbgY�biaVYf�cZ�cihYcaYg�`]ghYX�]b�cif�d`Ubb]b[�[i]XY�UbX�h\YfYZcfY�kY�WcbW`iXYX�

h\Uh�]h�kci`X�\Y�X]ZZ]Wi`h�hc�dfcXiWY�Ub�UggYggaYbh�hcc`�h\Uh�d\mg]WU``m�fYWcfXYX�U``�h\YgY�

cihWcaYg*� OY�_bYk�h\Uh�kY�kci`X�U`gc�\Y�UggYgg]b[�h\Y�ghiXYbhg�h\fci[\�cVgYfjUh]cb�cZ�h\Y]f�

kcf_�cb�h\Y]f�dfc^YWhg�UbX�h\Y�Ycad`YhYX�dfcXiWh*� OY�XYW]XYX�hc�WcbghfiWh�Ub�UggYggaYbh�fi\f]Y�

h\Uh�`]b_YX�gdYW]Z]W�g_]``g�k]h\�h\Y�cihWcaYg*� L\YgY�g_]``g�kYfY�cbYg�h\Uh�ghiXYbhg�kYfY�`YUfb]b[�

h\fci[\cih�U``�cZ�h\Y�`YUfb]b[�ghUh]cbg*� OY�igYX�U�DUb[iU[Y�9fhg�XcWiaYbh�h\Uh�WcbhU]bYX�

YlUad`Yg�cZ�fiVf]Wg�Zcf�fYUX]b[�UbX�kf]h]b[�hc�\Y`d�ig*� OY�h\Yb�kfchY�U�fci[\�XfUZh�cZ�Ub�

UggYggaYbh�fiVf]W�h\Uh�WcbhU]bYX�h\Y�Zc``ck]b[�g_]``g7� ]bZcfaUh]cb�g_]``g�Zcf�fYUX]b[(�

YcadfY\YbX]b[�UbX�UbgkYf]b[�eiYgh]cbg(�[fUaaUf�UbX�dibWhiUh]cb(�dfcV`Ya�gc`j]b[(�

hYW\bc`c[m(�UbX�j]Yk]b[�g_]``g*� OY�kYfY�bch�UV`Y�hc�Z]b]g\�h\Y�fi\f]Y�Uh�h\]g�aYYh]b[�Ug�]h�kUg�

hU_]b[�Ycbg]XYfU\`Y�h]aY�gc�kY�gW\YXi`YX�Ubch\Yf�aYYh]b[�Zcf�h\Y�Zc``ck]b[�XUm�hc�fYgiaY�h\Y�

dfcYYgg*

9h�cif�gYWcbX�ZcfaU`�aYYh]b[�cb�UggYggaYbh(�h\Y�W`Uggfcca�hYUW\Yf�UbX�A�Wcbh]biYX�cif�

X]gWigg]cbg�cb�h\Y�fiVf]W�UbX�Z]bU`]nYX�h\Y�XYhU]`g*� OY�kcf_YX�cb�kf]h]b[�h\Y�fi\f]Y�ig]b[�jU`iYg�

Zcf�ghiXYbhgx�fYgdcbgYg�]bX]WUh]b[�k\Yh\Yf�]h�kUg�U�ghfcb[(�[ccX(�UXYeiUhY�cf�dccf�fYgdcbgY*� OY�

XYY]XYX�h\Uh�h\Y�ghiXYbhg�kci`X�\Y�hUi[\h�UVcih�h\]g�fi\f]Y�UbX�kci`X�igY�h\]g�fiVf]W�Xif]b[�h\Y]f
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kcf_�cb�h\Y�`YUfb]b[�ghUh]cbg�Zcf�h\]g� dfc^YWh*� OY�ZY`h�]h�kUg�]adcfhUbh�Zcf�ghiXYbhg�hc�\Y�

]bjc`jYX�]b�h\Y]f�ckb�UggYggaYbh�UbX�hc�ibXYfghUbX�YlUWh`m�\ck�h\Y]f�hYUW\Yfg�kYfY�YjU`iUh]b[�

h\Ya*� L\]g�UggYggaYbh�fiVf]W�]g�]bW`iXYX�]b�9ddYbX]l�D*� 9g�]bX]WUhYX�YUf`]Yf(�Xif]b[�h\Y�

Wc``UVcfUh]jY�]ad`YaYbhUh]cb�UbX�hYUW\]b[�cZ�h\Y�dfc^YWh(�h\Y�W`Uggfcca�hYUW\Yf(�h\Y�A;L�hYUW\Yf(�

UbX�A�U`gc�\UX�h\Y�cddcfhib]hm�hc�X]gWigg�cif�cVgYfjUh]cbg�cZ�h\Y�ghiXYbhg�]b�fY[UfXg�hc�YjU`iUh]cb�

UbX�UggYggaYbh*� L\Y�W`Uggfcca�hYUW\Yf�fYWcfXYX�h\YgY�X]gWigg]cbg�UbX�cVgYfjUh]cbg�h\Uh�kYfY�hc�

VY�igYX�Zcf�\Yf�ckb�UggYggaYbh*

.XCNWCVKQP&*UUGUUOGPV�%HUfh]W]dUbh�GVgYfjUh]cbg&

8TQLGEV�<YQ�$�,KTENGU�CPF�,[ENGU

<if]b[�h\Y�d`Ubb]b[�d\UgY�cZ�Hfc^YWh�Lkc(�h\Y�W`Uggfcca�hYUW\Yf�UbX�A�\UX�hkc�ZcfaU`�

aYYh]b[g�cb�Z]bU`]n]b[�cihWcaYg�Zcf�h\Y�dfc^YWh�UbX�cb�UggYggaYbh*� 9`h\ci[\�h\YfY�\UX�U`fYUXm�

VYYb�X]gWigg]cbg�Uh�cif�d`Ubb]b[�aYYh]b[g�k]h\�h\Y�Wc``UVcfUh]jY�hYUa(�A�kUbhYX�hc�W`Uf]Zm�YlUWh`m�

k\Uh�cihWcaYg�kY�kYfY�UXXfYgg]b[�]b�h\]g�dfc^YWh�Zcf�h\Y�Z]bU`�XfUZh�cZ�cif�d`Ufa]b[�[i]XY�UbX�A�

U`gc�kUbhYX�hc�X]gWigg�UggYggaYbh�Ug�kY�kYfY�ibUV`Y�hc�X]gWigg�]h�Uh�cif�Z]fgh�d`Ubb]b[�aYYh]b[g�

XiY�hc�U�`UW_�cZ�h]aY*

Ab�Vch\�aYYh]b[g�cb�UggYggaYbh(�h\Y�W`Uggfcca�hYUW\Yf�UbX�A�igYX�h\Y�9H=>�Wiff]Wi`ia�

XcWiaYbhg�Zcf�YUW\�WcfY�Wiff]Wi`ia�UfYU�hc�Z]bU`]nY�k\Uh�[YbYfU`�UbX�gdYW]Z]W�cihWcaYg�kY�ZY`h�

kYfY�VY]b[�UXXfYggYX�]b�h\Y�`YUfb]b[�ghUh]cbg*� L\]g�Z]bU`�XfUZh�cZ�h\Y�d`Ubb]b[�[i]XY�kUg�g\ckb�

hc�h\Y�A;L�hYUW\Yf�UbX�h\Y�hYUW\Yf)`]VfUf]Ub�Zcf�h\Y]f�UddfcjU`*� OY�U`gc�X]gWiggYX�\ck�h\Y�dfc^YWh�

kUg�[c]b[�hc�VY�UggYggYX�bch]b[�h\Uh�U`h\ci[\�UggYggaYbh�]g�igiU``m�XcbY�gc`Y`m�Vm�h\Y�W`Uggfcca�

hYUW\Yf(�kY�kci`X�Wc``UVcfUhY�Xif]b[�h\Y�hYUW\]b[�UbX�]ad`YaYbhUh]cb�cZ�h\Y�dfc^YWh*� 9``�

dUfh]W]dUbhg�cZ�h\Y�fYgYUfW\�ghiXm�kYfY�]bjc`jYX�]b�cVgYfj]b[�h\Y�ghiXYbhg�Zcf�YjU`iUh]cb�difdcgYg

AKVXUJ[IKJ �]OZN� VKXS OYYOUT� UL�ZNK� IUV_XOMNZ� U]TKX$� 6[XZNKX� XKVXUJ[IZOUT� VXUNOHOZKJ�]OZNU[Z� VKXS OYYOUT$



+-

UbX�g\Uf]b[�h\YgY�cVgYfjUh]cbg�k]h\�YUW\�ch\Yf*� L\Y�W`Uggfcca�hYUW\Yf�WcbghfiWhYX�U�fiVf]W�Ug�

kY``�h\Uh�kUg�igYX�Zcf�\Yf�ckb�UggYggaYbh�cZ�h\Y�ghiXYbhgx� Z]bU`�dfcXiWh*

2PVGTXKGY�/KPFKPIU�HQ T�.XCNWCVKQP&*UUGUUOGPV�Q H�;VWFGPVbU�8TQLGEVU�

%:ch\�dfc^YWhg�fYdcfhYX�hc[Yh\Yf&

9`h\ci[\�am�]bhYfj]Yk�eiYgh]cbg�X]X�bch�]bW`iXY�gdYW]Z]W�eiYgh]cbg�cb�UggYggaYbh(�h\YfY�

kYfY�gcaY�]bhYfYgh]b[�WcaaYbhg�aUXY�Vm�am�dUfh]W]dUbhg�cb�YjU`iUh]cb�UbX�UggYggaYbh�Xif]b[�

h\Y�]bhYfj]Ykg*�GbY�dUfh]W]dUbh�ghUhYX�h\Uh(�uA�`]_YX�WfYUh]b[�h\Y�UggYggaYbh�fiVf]W*�A�`YUfbYX�U�`ch�

Zfca�h\Uh*�L\Uh�kUg�Ubch\Yf�VYbYZ]h*v� L\]g�gUaY�dUfh]W]dUbh�U`gc�WcaaYbhYX�h\Uh�h\Ym�\UX�\cdYX�

kY�Wci`X�\UjY�\UX�uacfY�h]aY�Uh�cif�]b]h]U`�d`Ubb]b[�aYYh]b[g�hc�X]gWigg�UggYggaYbh�hc�]bW`iXY�

acfY�XYhU]`g�]b�cif�UggYggaYbh(�kY�kYfY�jYfm�dfYggYX�Zcf�h]aY*v� 9bch\Yf�dUfh]W]dUbh�ghUhYX�h\Uh�U�

VYbYZ]h�cZ�h\Y�;HHL�dfcWYgg�kUg�h\Uh(�u�kY�hU`_YX�UVcih�YjU`iUh]cb�hc[Yh\Yf�UbX�h\]g�[UjY�

YjYfmcbY�ckbYfg\]d�UbX�fYgdcbg]V]`]hm*v� L\YgY�WcaaYbhg�gi[[Ygh�h\Uh�U�Zi``�;HHL�dfcWYgg�aigh�

]bW`iXY�UhhYbh]cb�hc�UggYggaYbh*

*� ,GNGDTCVKQP�Q H�4GCTPKPI�%:ch\�dfc^YWhg&

9b�]adcfhUbh�dUfh�cZ�h\Y�;HHL�dfcWYgg�]g�hc�WY`YVfUhY�ghiXYbhgx� `YUfb]b[*� L\]g�WY`YVfUh]cb�

cZ�̀ YUfb]b[�]g�igiU``m�X]gWiggYX�Uh�mcif�YUf`m�d`Ubb]b[�gYgg]cbg�hc�YbgifY�h\Uh�]h�k]``�hU_Y�d`UWY�

UbX�h\Uh�]h�k]``�VY�giWWYggZi`*� 9�WY`YVfUh]cb�cZ�̀ YUfb]b[�WUb�]bW`iXY�dUfYbhg(�h\Y�Wcaaib]hm(�

UbX+cf�ch\Yf�W`UggYg�k]h\]b�h\Y�gW\cc`*

Gif�WY`YVfUh]cb�cZ�̀ YUfb]b[�hcc_�d`UWY�UZhYf�Vch\�h\Y�dfc^YWhg�kYfY�Wcad`YhYX*�

MbZcfhibUhY`m(�kY�X]Xbxh�d`Ub�h\]g�YjYbh�YUf`m�Ybci[\(�fUb�g\cfh�cZ�h]aY(�UbX�h\YfYZcfY�kYfY�cb`m�

UV`Y�hc�]bj]hY�ch\Yf�W`UggYg�Zfca�h\Y�gW\cc`�hc�UhhYbX*� @ckYjYf(�]h�kUg�gh]``�U�fYU`�giWWYgg�UbX�A�

kUg�jYfm�d`YUgYX�h\Uh�kY�kYfY�UV`Y�hc�\UjY�h\Y�YjYbh*� KhiXYbhg�Zfca�Vch\�[fUXY�Zcif�UbX�[fUXY
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hkc�Vfci[\h�h\Y]f�dfc^YWhg�Xckb�hc�h\Y�gW\cc`�`]VfUfm�UbX�dcg]h]cbYX�h\Ya�UfcibX�h\Y�fcca*� L\Y�

ghiXYbhg�kYfY�cf[Ub]nYX�]b�h\Y]f�[fcidg�ghUbX]b[�U`cb[g]XY�h\Y]f�dfc^YWhg�fYUXm�hc�dfYgYbh�h\Y]f�

kcf_*� L\Yb�ghiXYbhg�Zfca�U``�h\Y�ch\Yf�W`UggYg�]b�h\Y�gW\cc`�WUaY�hc�h\Y�`]VfUfm�Uh�X]ZZYfYbh�h]aYg�

hc�gYY�h\Y�ghiXYbhgx�kcf_*� L\Y�[fUXY�Zcif�UbX�[fUXY�hkc�ghiXYbhg�kYfY�jYfm�YlW]hYX�hc�g\ck�cZZ�

h\Y]f�kcf_*� L\Y�j]g]h]b[�ghiXYbhg�gYYaYX�hc�Yb^cm�gYY]b[�h\Y�dfc^YWhg�UbX�`YUfb]b[�UVcih�h\Ya�Ug�

A�\YUfX�aUbm�dcg]h]jY�WcaaYbhg�Zfca�ghiXYbhg�k\Yb�h\Ym�j]YkYX�h\Y�dfc^YWhg*� L\Y�[fUXY�Zcif�

UbX�[fUXY�hkc�ghiXYbhg�`cc_YX�jYfm�dfciX�UbX�WcbZ]XYbh*� A�kUg�]adfYggYX�hc�kUhW\�[fUXY�hkc�

ghiXYbhg�hYUW\�[fUXY�g]l�ghiXYbhg�UVcih�hYW\bc`c[m(�XYacbghfUhY�h\Y]f�dfc^YWhg(�UbX�hU`_�UVcih�h\Y�

g_]``g�h\Ym�\UX�`YUfbYX*

L\Y�WY`YVfUh]cb�cZ�̀ YUfb]b[�g\ckYX�ghiXYbhg�h\Y�]adcfhUbWY�cZ�h\Y�kcf_�Wcad`YhYX*� L\Ym�

kcf_YX�jYfm�\UfX�cb�h\YgY�dfc^YWhg�UbX�XYgYfjYX�fYWc[b]h]cb�Zcf�h\Y]f�YZZcfhg*� LYUW\Yfg�U`gc�

VYbYZ]h�Vm�k]hbYgg]b[�ghiXYbhg�X]gWigg]b[�k\Uh�h\Ym�\UjY�`YUfbYX(�k\]W\�cbWY�U[U]b�WcbZ]faYX�U``�

h\Y�g_]``g�UbX�_bck`YX[Y�ghiXYbhg�\UjY�UWei]fYX�Xif]b[�h\Y�dfc^YWh*� Ah�]g�U`gc�VYbYZ]W]U`�hc�

]bW`iXY�dUfYbhg�UbX�h\Y�Wcaaib]hm�]b�U�WY`YVfUh]cb�cZ�̀ YUfb]b[�Ug�]h�]g�U�[fYUh�cddcfhib]hm�hc�

dfcachY�mcif�gW\cc`�`]VfUfm�dfc[fUa�UbX�hc�g\ck�h\Y�]bWfYX]V`Y�Uacibh�cZ�̀ YUfb]b[�h\Uh�\UddYbg�

]b�U�gW\cc`�`]VfUfm*� L\Y�hYUW\Yf)`]VfUf]Ub�hc`X�aY�h\Uh�g\Y�kUbhg�hc�uU`kUmg�]bW`iXY�U�WY`YVfUh]cb�

cZ�̀ YUfb]b[�UZhYf�h\Y�`]VfUfm�dfc^YWhg�\UjY�VYYb�Wcad`YhYX*v� Ah�]g�Ub�YlhfYaY`m�jU`iUV`Y�dUfh�cZ�h\Y�

;HHL�dfcWYgg�UbX�g\ci`X�bch�VY�a]ggYX*

+GPGHKVU�CPF�+CTTKGTU�VQ�VJG�,88<�8TQEGUU

Em�]bhYfj]Ykg�k]h\�h\Y�hYUW\Yf)`]VfUf]Ub(�h\Y�A;L�hYUW\Yf(�UbX�Vch\�h\Y�[fUXY�Zcif�UbX�

[fUXY�hkc�W`Uggfcca�hYUW\Yfg�]bW`iXYX�fYgdcbgYg�hc�eiYgh]cbg�fY[UfX]b[�h\Y�VYbYZ]hg�UbX�VUff]Yfg�

cZ�h\Y�;HHL�dfcWYgg*� L\YgY�fYgdcbgYg�k\]W\�UfY�X]fYWh�eichYg�Zfca�am�dUfh]W]dUbhg�UfY
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]bhYfkcjYb�k]h\�am�ckb�cVgYfjUh]cbg�UbX�fYdcfhYX�]b�h\]g�gYWh]cb*

?JCV�CTG�VJG�DGPGHKVU�Q H�VJG�,88<�RTQEGUU)

L\fci[\�am�dUfh]W]dUbh�cVgYfjUh]cbg(�A�cVgYfjYX�\ck�h\Y�;HHL�d`Ufa]b[�acXY`�Ugg]ghYX�

ig�hc�ghUm�ZcWigYX�UbX�_YYd�cf[Ub]nYX*� GbY�dUfh]W]dUbh�gU]X�h\Uh(�uUbch\Yf�VYbYZ]h�]g�h\Uh�mci�UfY�

h\]b_]b[�cZ�U``�h\Y�dUfhg�cZ�h\Y�dfcWYgg(�mci�Xcbxh�`YUjY�cih�Ubmh\]b[*v� GbY�dUfh]W]dUbh�U`gc�ghUhYX�

h\Uh�h\Y�dfcWYgg�[UjY�ig�uVYhhYf�cf[Ub]nUh]cbv�UbX�uh\Uh�k\Yb�mci�\UjY�U�dfcWYgg�mci�YbX�id�

WfYUh]b[�U�[ccX�`YUfb]b[�cddcfhib]hm�Zcf�ghiXYbhg�VYWUigY�mci�UfY�Zc``ck]b[�U�ghYd�Vm�ghYd�

dfcWYgg(�bch�`YUj]b[�h\]b[g�cih*v�9bch\Yf�dUfh]W]dUbh�WcaaYbhYX�cb�h\Y�]adcfhUbWY�cZ�h\Y�Ybh]fY�

Wc``UVcfUh]jY�hYUa�VY]b[�]bjc`jYX�]b�h\]g�dfcWYgg(�uPci�UfY�]b�h\YfY�]b�h\Y�VY[]fa]b[(�mci�gYY�]h�

XYjY`cd]b[(�mci�UfY�[c]b[�h\fci[\�h\Y�dfcWYgg�k]h\�U``�h\cgY�dYcd`Y�]b�h\Y�fcca�UbX�h\Yb�mci�gYY�

h\Y�cihWcaYg�UbX�h\Y�YjU`iUh]cb*�Pci�\UjY�h\Y�k\c`Y�d]WhifY*v� :m�_YYd]b[�YjYfmcbY�]bjc`jYX�

UbX�]bZcfaYX�Uh�U``�h]aYg(�kY�X]X�bch�fib�]bhc�Ubm�aU^cf�dfcV`Yag�cf�X]ZZ]Wi`h]Yg�k]h\�h\Y�

]ad`YaYbhUh]cb�cZ�h\Y�dfc^YWhg*

Ab�cif�d`Ubb]b[�gYgg]cbg�UbX�]ad`YaYbhUh]cb�cZ�h\Y�dfc^YWhg(�A�cVgYfjYX�aUbm�]XYUg�VY]b[�

g\UdYX�Vm�h\Y�YldYfh]gY�cZ�h\fYY�dYcd`Y�]bjc`jYX�]b�h\Y�;HHL�dfcWYgg*� Gif�d`Ubb]b[�gYgg]cbg�

fYjYU`YX�h\Uh�YUW\�dYfgcb�\UX�h\Y]f�ckb�ib]eiY�ghfYb[h\g�UbX�_bck`YX[Y*� GbY�dUfh]W]dUbh�ghUhYX�

h\Uh(�uYjYfmcbY�Vfci[\h�h\Y]f�YldYfh]gY�hc�h\Y�hUV`Y(�h\YfY�kUg�Ub�]XYU�Vfci[\h�ZcfkUfX�UbX�h\Yb�

acfY�UbX�acfY�]XYUg�UfY�Zcfai`UhYX*v� 9bch\Yf�dUfh]W]dUbh�gU]X(�uA�ZcibX�]h�kUg�U�[fYUh�

YldYf]YbWY�Zcf�aY(�h\Y�k\c`Y�dfcWYgg�cZ�kcf_]b[�k]h\�h\Y�h\fYY�dYcd`Y�]bjc`jYX*� Ah�U`kUmg�

eiU`]Z]Yg�h\Y�VY`]YZ�h\Uh�acfY�a]bXg�UfY�VYhhYf�h\Ub�cbY*v� L\fci[\�am�cVgYfjUh]cbg(�A�k]hbYggYX�

h\Y�Wc``UVcfUh]jY�hYUa�XYjY`cd]b[�`YUfb]b[�ghUh]cbg�k\]W\�UXXfYggYX�aUbm�`YUfb]b[�cihWcaYg(�

`YUfb]b[�ghm`Yg(�g_]``g(�UbX�k\]W\�igYX�U�jUf]Yhm�cZ�fYgcifWYg*� Gif�X]gWigg]cbg�U`kUmg�WYbhYfYX
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UfcibX�k\Uh�h\Y�ghiXYbhg�kci`X�VY�`YUfb]b[�]b�h\YgY�ghUh]cbg*� 9g�U�dUfh]W]dUbh�gU]X(�uAh�]g�[fYUh�hc�

\UjY�YjYfmVcXm�k]h\�h\Y]f�]XYUg�Vih�U`gc�k]h\�cbY�h\]b[�]b�a]bX(�h\Y�ghiXYbhxg�`YUfb]b[*v� GbY�

dUfh]W]dUbh�U`gc�ghUhYX�h\Uh(�u�Ab�U�gaU``�gW\cc`�k\YfY�h\YfY�]g�cb`m�cbY�hYUW\Yf�Uh�YUW\�[fUXY�

`YjY`(�mci�hYbX�hc�ZYY`�]gc`UhYX*�L\]g�kUm�mci�[Yh�U�hYUW\Yfxg�giddcfh(�acfY�]XYUg�Wca]b[�hc�h\Y�

hUV`Y�UbX�YjYfmcbY�\Ug�X]ZZYfYbh�`YUfb]b[�ghm`Yg�k\]W\�]g�[]jYb�hc�h\Y�W\]`XfYb�]b�U�dfc^YWh�`]_Y�

h\]g*v� :Y]b[�U�dUfh�cZ�h\]g�Wc``UVcfUh]cb�YbUV`YX�aY�hc�g\UfY�]XYUg(�UWei]fY�ZYYXVUW_�Zfca�ch\Yf�

YXiWUhcfg�UbX�[U]b�Zifh\Yf�_bck`YX[Y�]b�U�jUf]Yhm�cZ�UfYUg*

9bch\Yf�VYbYZ]h�cZ�h\Y�;HHL�dfcWYgg�kUg�h\Uh�h\Y�`YUfb]b[�ghUh]cbg�UbX�]XYUg�XYjY`cdYX�

X]X�]bhY[fUhY�h\Y�WcfY�UfYUg�cZ�h\Y�Wiff]Wi`ia�UbX�UXXfYgg�aUbm�`YUfb]b[�cihWcaYg*� GbY�

dUfh]W]dUbh�WcbZ]faYX�am�cVgYfjUh]cb�Vm�h\]g�ghUhYaYbh(�uOY�WcjYfYX�U``�h\Y�UfYUg�cZ�h\Y�

Wiff]Wi`ia�UbX�U�`ch�cZ�cihWcaYg*� OY�aUXY�]h�acfY�]bhYfYgh]b[�Vm�\Uj]b[�U``�h\Y�X]ZZYfYbh�

ghUh]cbg*� :m�\Uj]b[�h\Y�Wiff]Wi`ia�]bhY[fUhYX(�]h�UXXYX�hc�h\Y�]bhYfYgh�`YjY`*� A�ZcibX�h\Y�ghiXYbhg�

`cc_YX�ZcfkUfX�hc�h\Y�W\Ub[Yg�]b�h\Y�ghUh]cbg�YUW\�XUm(�h\Y�jUf]Yhm�cZ�h\Ya*� KhiXYbhg�bYYX�jUf]Yhm�

UbX�]h�kUgbxh�`]_Y�kcf_�hc�h\Ya*�A�bYjYf�\UX�cbY�Wcad`U]bh*v� L\]g�kUg�U`gc�Ub�cVgYfjUh]cb�cZ�

a]bY�h\Uh�h\Y�ghiXYbhg�kYfY�U`kUmg�]bhYbh�cb�h\Y]f�kcf_�UbX�kY�X]Xbxh�\UjY�Ubm�VY\Uj]cif�]ggiYg*�

9bch\Yf�dUfh]W]dUbh�fYWcaaYbXYX�h\]g�hmdY�cZ�dfc^YWh(�uA�h\]b_�]h�]g�gc�[fYUh�VYWUigY�kY�bYYX�hc�

ZcWig�cb�cihWcaYg�UbX�h\YgY�dfc^YWhg�UXXfYgg�gc�aUbm�cihWcaYg*� 9g�U�hYUW\Yf(�A�`cjY�]h�� Ah�]g�h\Y�

YUg]Ygh�kUm�hc�hYUW\�cihWcaYg�UbX�aU_Y�[ccX�WcbbYWh]cbg*v�9bch\Yf�dUfh]W]dUbh�ghUhYX�h\Y�

]adcfhUbWY�cZ�]bhY[fUh]cb(�uA�h\]b_�kY�g\ci`X�VY�`cc_]b[�Uh�h\YgY�Wfcgg)Wiff]Wi`Uf�dfc^YWhg�Zcf�

YjYfmcbY(�]h�]g�gc�]adcfhUbh�hc�]bhY[fUhY�U``�h\Y�UfYUg�cZ�h\Y�Wiff]Wi`ia*�L\YfY�]g�U�`ch�cZ�kcf_�]b�

h\]g�]b�h\Y�VY[]bb]b[�Vih�h\Yb�]h�[cYg�gacch\`m*v

HUfh]W]dUbhg�jc]WYX�aUbm�dcg]h]jY�fYgdcbgYg�UVcih�h\Y�]adcfhUbWY�cZ�;HHL�Zcf�ghiXYbhg
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Ug�kY``�Ug�Zcf�hYUW\Yfg*� GbY�dUfh]W]dUbh�ghUhYX�h\Uh(�uA�h\]b_�]h�]g�Ub�]adcfhUbh�dUfh�cZ�̀ YUfb]b[�hc�

VY�]b�h\Y�`]VfUfm�YgdYW]U``m�kcf_]b[�Wc``UVcfUh]jY`m�k]h\�ch\Yfg*�A�h\]b_�]h�]g�Ub�]adcfhUbh�dUfh�cZ�U�

gW\cc`�UbX�h\Y�`YUfb]b[�Zcf�ghiXYbhg�UbX�]Z�kY�X]Xbxh�\UjY�]h(�]h�kci`X�\Y�U�fYU`�`cgg�Zcf�h\Y�

ghiXYbhg�UbX�hYUW\Yfg*�L\Y�ghiXYbhg�kYfY�acfY�]b�W\Uf[Y�cZ�h\Y]f�`YUfb]b[*�L\Ym�\UX�acfY�

ckbYfg\]d*�O\Yb�kY�g]h�Xckb�UbX�hU`_�UVcih�Xc]b[�U�dfc^YWh�`]_Y�h\]g(�h\Uh�]g�h\Y�fYZ`YWh]cb�dUfh*� A�

Xcbxh�h\]b_�kY�Xc�Ybci[\�fYZ`YWh]b[*�9``�gW\cc`g�kci`X�VYbYZ]h�Zfca�h\YgY�dfc^YWhg*v� 9bch\Yf�

dUfh]W]dUbh�WcaaYbhYX(�uAh�kUg�U�[fYUh�`YUfb]b[�YldYf]YbWY�Zcf�aY*� Ah�kUg�bYUh�hc�gYY�\ck�]h�U``�

kcf_g(�h\Y�k\c`Y�dfcWYgg*v� A�U`gc�`YUfbYX�U�[fYUh�XYU`�Zfca�dUfh]W]dUh]b[�]b�h\Y�;HHL�dfcWYgg�

UbX�Zfca�h\Y�Wc``UVcfUh]cb�k]h\�h\Y�h\fYY�YXiWUhcfg�giW\�Ug�acfY�]XYUg�Zcf�`YUfb]b[�UWh]j]h]Yg(�

hYUW\]b[�ghfUhY[]Yg(�UbX�]bhY[fUh]b[�Wiff]Wi`ia*

GbY�dUfh]W]dUbh�gU]X�h\Uh(�uA�h\]b_�kY�kcf_YX�hc[Yh\Yf�kY``*� L\Y�dYfgcbU`]h]Yg�cZ�h\Y�

]bX]j]XiU`g�aUXY�]h�U�d`YUgifY�hc�kcf_�hc[Yh\Yf*v� A�U`gc�cVgYfjYX�h\Uh�kY�U``�[ch�U`cb[�jYfm�kY``�

h\fci[\cih�Vch\�dfc^YWhg*� OY�giddcfhYX�cbY�Ubch\Yf�Vm�Wcbh]bicig`m�g\Uf]b[�]XYUg�UbX�[U]b]b[�

aiW\�bYYXYX�\Y`dZi`�ZYYXVUW_*

?JCV�CTG�VJG�DCTTKGTU�Q H�VJG�,88<�RTQEGUU)

9b�]ggiY�h\Uh�gYYag�hc�U`kUmg�VY�U�VUff]Yf�]b�h\Y�;HHL�dfcWYgg�]g�h\Y�UV]`]hm�hc�\UjY�

Ybci[\�d`Ubb]b[�h]aY*� Lkc�dUfh]W]dUbhg�WcaaYbhYX�h\Uh(�uL\Y�h]aY�]g�U`kUmg�Ub�]ggiY�]b�h\Y�

d`Ubb]b[*v�GbY�dUfh]W]dUbh�gU]X(�uOY�kYfY�`iW_m�hc�\UjY�h\Y�h]aY�Vih�mci�fYU``m�bYYX�]h*� Ah�

g\ci`X�VY�cih�]bhc�mcif�XUm*v� OY�kYfY�ZcfhibUhY�h\Uh�h\Y�gW\cc`xg�UXa]b]ghfUhcf�[UjY�ig�UXYeiUhY�

d`Ubb]b[�h]aY�Zcf�Vch\�dfc^YWhg*� @ckYjYf(�h\]g�]g�bch�U`kUmg�h\Y�WUgY�]b�ch\Yf�gW\cc`g�UbX�WUb�

VYWcaY�U�VUff]Yf�h\Uh�hYUW\Yf)`]VfUf]Ubg�UbX�W`Uggfcca�hYUW\Yfg�aigh�ZUWY�UbX�hfm�hc� cjYfWcaY*

<if]b[�h\Y�]ad`YaYbhUh]cb�UbX�hYUW\]b[�cZ�h\Y�dfc^YWhg(�h\YfY�kYfY�h]aYg�A�VYWUaY
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WcbWYfbYX�k]h\�[]j]b[�hcc�aiW\�Ugg]ghUbWY�hc�ghiXYbhg*� A�X]gWiggYX�h\]g�]ggiY�k]h\�h\Y�A;L�

hYUW\Yf�UbX�h\Y�W`Uggfcca�hYUW\Yf�UbX�kY�U``�U[fYYX�h\Uh�]h�Wci`X�VYWcaY�U�dfcV`Ya�UbX�h\Uh�kY�

g\ci`X�acb]hcf�cif�Ugg]ghUbWY�k]h\�ghiXYbhg�WUfYZi``m*� Ab�am�]bhYfj]Ykg(�cbY�dUfh]W]dUbh�

WcaaYbhYX�cb�h\]g�Ug�kY``(�uA�h\ci[\h�cbY�VUff]Yf�kUg�]b�h\Y�YjU`iUh]cb*�A�kUgbxh�gifY�\ck�aiW\�

\Y`d�kUg�VY]b[�[]jYb�Vm�h\Y�hYUW\Yf)`]VfUf]Ub�UbX�h\Y�A;L�hYUW\Yf*�OY�\UX�hc�X]gWigg�h\Uh�U�`ch�

UbX�]h�\UX�hc�VY�XcbY�f][\h�UkUm*� AZ�kY�X]Xbxh�kY�kci`X�Zcf[Yh�UbX�UZZYWh�h\Y�UWWifUWm*v

@ckYjYf�h\]g�gUaY�dUfh]W]dUbh�UXXYX�h\Uh(�u:ih�A�kci`X�fUh\Yf�\UjY�]h�h\]g�kUm(�h\Yb�̂ igh�aY�

Xc]b[�]h�VYWUigY�h\Y�ghiXYbhg�VYbYZ]hhYX�gc�aiW\�Zfca�\Uj]b[�h\fYY�hYUW\Yfg*�GjYfU``�Uh�h\Y�YbX�cZ�

h\Y�XUm(�h\Y�VYbYZ]hg�cihkY][\�h\Y�VUff]Yfg*�L\Uh�]g�fYU``m�h\Y�cb`m�VUff]Yf�A�h\ci[\h*v

GbY�dUfh]W]dUbh�WcaaYbhYX�cb�h\Y�]adcfhUbWY�cZ�YjYfmcbY�dUfh]W]dUh]b[�]b�h\Y�

Wc``UVcfUh]cb(�uA�Xcbxh�h\]b_�h\YfY�Wci`X�VY�Ubm�VUff]Yf�ib`Ygg�dYcd`Y�kYfYbxh�[Yhh]b[�h\Y]f�]bdih�

cih�h\YfY*�L\Y�dc]bh�cZ�[Yhh]b[�hc[Yh\Yf�kUg�h\Uh�YjYfmcbY�\UX�U�gUm�]b�k\Uh�a][\h�kcf_�UbX�k\Uh�

a][\h�bch*� AZ�mci�Xcbxh�\UjY�U�gUm�h\Ub�h\YfY�]g�bc�dc]bh(�mci�a][\h�Ug�kY``�bch�VY�]b�h\Y�fcca*�

HYcd`Yxg�ZYY`]b[g�Wci`X�[Yh�\ifh�]b�U�g]hiUh]cb�`]_Y�h\Uh*� HYfgcbU`]h]Yg�UfY�Ub�]ggiY(�]Z�YjYfmcbY�

[Yhg�U`cb[(�h\YfY�UfY�bc�dfcV`Yag*v� A�cVgYfjYX�h\Uh�h\fci[\cih�h\]g�k\c`Y�dfcWYgg�U``�h\Y�

dUfh]W]dUbhg�kcf_YX�kY``�hc[Yh\Yf*� =jYfmcbYxg�]XYUg�kYfY�g\UfYX�UbX�jU`iYX*

;VWFGPV�4GCTPKPI

Em�]bhYfj]Ykg�k]h\�h\Y�hYUW\Yf)`]VfUf]Ub(�h\Y�A;L�hYUW\Yf(�UbX�Vch\�h\Y�[fUXY�Zcif�UbX�

[fUXY�hkc�W`Uggfcca�hYUW\Yfg�]bW`iXYX�eiYgh]cbg�cb�h\Y�VYbYZ]hg�UbX�dfcV`Yag�]b�fY[UfXg�hc�h\Y�

ghiXYbhgx� `YUfb]b[�Xif]b[�h\Y�dfc^YWhg*� L\YgY�X]fYWh�eichYg�U`cb[�k]h\�am�ckb�dUfh]W]dUbh�

cVgYfjUh]cbg�cZ�h\Y�ghiXYbh�`YUfb]b[�h\Uh�cWWiffYX�h\fci[\cih�Vch\�dfc^YWhg�UfY�fYdcfhYX�VY`ck*

?JCV�CTG�VJG�DGPGHKVU�HQ T�UVWFGPVU�YJGP�VJG�VGCEJGT$NKDTCTKCP#� VJG�2,<�VGCEJGT�CPF�VJG
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9``�am�]bhYfj]Yk�dUfh]W]dUbhg�WcaaYbhYX�UVcih�h\Y�VYbYZ]h�hc�ghiXYbhgx� `YUfb]b[�Vm�

\Uj]b[�u/�gdYW]U`]ghg�k]h\�h\Ya�]b�a]bX(�/�dYcd`Y�k\c�UfY�_bck`YX[YUV`Y�]b�h\Y]f�aYUb]b[Zi`�

`YUfb]b[*v� 9g�U�fYgi`h�cZ�\Uj]b[�h\fYY�gdYW]U`]ghg�]bjc`jYX�]b�h\Y�d`Ubb]b[�cZ�h\Y�dfc^YWhg(�A�

cVgYfjYX�ghUh]cbg�VY]b[�XYjY`cdYX�h\Uh�jUf]YX�]b�g_]``g(�fYgcifWYg(�UbX�h\Y�`YUfb]b[�ghm`Yg�h\Uh�

kYfY�UXXfYggYX*� 9�dUfh]W]dUbh�gU]X�h\Uh�h\Y�ghiXYbhg�u\UX�h\Y�YldYf]YbWY�cZ�U�kY``�h\ci[\h�cih�

UbX�U``�fcibXYX�dfc^YWh�k\YfY�h\YfY�kYfY�acfY�YldYfhg�h\Ub�̂ igh�cbY*v�9bch\Yf�dUfh]W]dUbh�gU]X�

h\Uh�uk]h\�acfY�hYUW\Yfg�d`Ubb]b[�`YUfb]b[�X]ZZYfYbh�kUmg(�kY�WfYUhY�`YUfb]b[�ghUh]cbg�h\Uh�

UXXfYgg�U``�h\Y�W\]`XfYbxg�`YUfb]b[�ghm`Yg*� =jYbhiU``m�U``�h\Y�W\]`XfYbxg�ghfYb[h\g�UfY�aYh�UbX�h\Ym�

Yb^cm�]h�acfY*v� A�cVgYfjYX�ghiXYbhg�VYWca]b[�YlW]hYX�k\Yb�Ugg][bYX�hc�U�bYk�ghUh]cb�YUW\�XUm�

UbX�h\Yb�VY]b[�UV`Y�hc�kcf_�cb�WYfhU]b�`YUfb]b[�UWh]j]h]Yg�h\Uh�kYfY�cZ�dUfh]Wi`Uf�]bhYfYgh�hc�h\Ya*

:m�ghiXYbhg�\Uj]b[�UWWYgg�hc�acfY�YXiWUhcfg(�cbY�dUfh]W]dUbh�bchYX�h\Uh�h\]g�U`gc�dfcj]XYX�

h\Ya�k]h\�acfY�UWWYgg�uhc�[fYUhYf�fYgcifWYg(�acfY�fYgcifWYg(�UbX�eiU`]hm�fYgcifWYg*v� Ab�h\Y�

d`Ubb]b[�UbX�]ad`YaYbhUh]cb�cZ�Vch\�dfc^YWhg(�A�cVgYfjYX�U``�h\fYY�YXiWUhcfg�Wcbhf]Vih]b[�hc�h\Y�

dfcj]g]cb�cZ�U�jUf]Yhm�cZ�X]ZZYfYbh�fYgcifWYg�giW\�Ug�aUbm�hYlhg(�aoX]Ug(�UbX�hYW\bc`c[]Yg*

Lkc�]bhYfj]Yk�dUfh]W]dUbhg�ghUhYX�h\Uh�Ubch\Yf�VYbYZ]h�hc�ghiXYbhxg�`YUfb]b[�kUg�h\Y�ZUWh�

h\Uh�Vm�\Uj]b[�h\fYY�hYUW\Yfg�]bjc`jYX�]b�h\Y�hYUW\]b[�cZ�h\Y�dfc^YWhg(�uh\Y�ghiXYbhg�\UjY�h\Y�

Ugg]ghUbWY�cZ�/�UXi`hg�k\]`Y�h\Ym�UfY�`YUfb]b[�k\]W\�dfcj]XYg�uacfY�cbY�cb�cbY�Ugg]ghUbWY�k]h\�

ghiXYbhg*v� 9bch\Yf�dUfh]W]dUbh�WcbZ]faYX�h\]g�VYbYZ]h�Vm�h\Y�Zc``ck]b[�ghUhYaYbhg(�uL\YfY�]g�bc�

Xckb�h]aY(�bc�XY`Um�]b�`YUfb]b[*�L\Uh�]g�cbY�h\]b[�A�bch]WYX�UVcih�h\]g�k\c`Y�h\]b[(�h\Y�_]Xg�UfY�

U``�difdcgYZi`�U``�h\Y�h]aY*�Ab�h\]g�acXY`(�h\Y�ghiXYbhg�UfYbxh�g]hh]b[�kU]h]b[�Zcf�\Y`d*�L\Ym�[Yh�

\Y`d�f][\h�UkUm�UbX�_YYd�cb�kcf_]b[*�Pci�UfY�ZUW]`]hUh]b[�bch�h\Y�c`X�acXY`�cZ�X]fYWh�hYUW\]b[*�A
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h\]b_�h\]g�acXY`�]g�ZUbhUgh]W�amgY`Z*v� Ab�am�dUfh]W]dUbh�cVgYfjUh]cbg(�A�U`gc�cVgYfjYX�h\Uh�Vm�

\Uj]b[�h\fYY�hYUW\Yfg�UjU]`UV`Y(�h\Y�ghiXYbhg�fYWY]jYX�Ubm�X]fYWh]cb�h\Ym�bYYXYX�]aaYX]UhY`m�UbX�

h\Yb�h\Ym�kYbh�f][\h�VUW_�hc�h\Y]f�dfc^YWh�kcf_*� L\]g�]g�U`gc�jYfm�VYbYZ]W]U`�Zcf�ghiXYbhg�h\Uh�

YldYf]YbWY�[fYUhYf�X]ZZ]Wi`hm�]b�h\Y]f�`YUfb]b[�Ug�h\Ym�fYWY]jY�YlhfU�Ugg]ghUbWY�h\Uh�aUm�bch�VY�

dcgg]V`Y�]b�U�W`Uggfcca�k]h\�cb`m�cbY�hYUW\Yf*

GbY�dUfh]W]dUbh�WcaaYbhYX�h\Uh�k\Yb�ghiXYbhg�ugYY�/�dYcd`Y�Wc``UVcfUh]b[�hc[Yh\Yf(�]h�

g\ckg�h\Ya�k\Uh�WUb�VY�XcbY�]b�U�[fcid*�HUfh�cZ�h\Y]f�`YUfb]b[�]b�Ub�Y`YaYbhUfm�gW\cc`�]g�\ck�Xc�

kY�[Yh�U`cb[�]b�U�[fcid*�AZ�kY�kcf_�hc[Yh\Yf(�h\Ym�`YUfb�k\Uh�[fYUh�h\]b[g�WcaY�cih�cZ�h\Uh*v�

<if]b[�Vch\�dfc^YWhg(�A�cVgYfjYX�h\Y�ghiXYbhg�kcf_]b[�Wc``UVcfUh]jY`m�UbX�\Y`d]b[�cbY�Ubch\Yf�]b�

h\Y]f�[fcid*�L\Ym�kci`X�hU_Y�hifbg�fYUX]b[�X]fYWh]cbg�UbX�h\Yb�\UjY�U�X]gWigg]cb�cZ�\ck�h\Ym�

g\ci`X�UWWcad`]g\�h\Y�hUg_�hc[h\Yf*� GbY�XUm(�A�cVgYfjYX�U�W\]`X�Zfca�[fUXY�hkc�\Y`d]b[�\Yf�

dUfhbYf�k]h\�fYUX]b[�]bZcfaUh]cb�Zfca�U�Vcc_*� O\Yb�h\Y�W\]`X�h\Uh�kUg�fYUX]b[�kUg�Z]b]g\YX(�h\Y�

ch\Yf�W\]`X�Wcb[fUhi`UhYX�\Yf�dUfhbYf�Vm�gUm]b[(�u?ccX�̂ cV�%FUaY&(�[fYUh�fYUX]b[�v

GbY�dUfh]W]dUbh�ghUhYX�h\Uh�kcf_]b[�]b�h\Y�gW\cc`�`]VfUfm�fUh\Yf�h\Ub�h\Y�W`Uggfcca�u[UjY�

h\Y�ghiXYbhg�U�WYfhU]b�Uacibh�cZ�ZfYYXca�UbX�h\Uh�uh\Ym�`]_Y�h\Y�gdUWY�UbX�]h�]g�U�[ccX�W\Ub[Y�]b�

Ybj]fcbaYbh�Zcf�ghiXYbhg*v� L\]g�dUfh]W]dUbh�h\Yb�WcaaYbhYX�h\Uh�k\Yb�ghiXYbhg�UfY�ukcf_]b[�]b�

gaU``�[fcidg�h\Ym�WUb�\UbX`Y�acfY�XYhU]`YX�`YUfb]b[�cZ�h\]g�hmdY*v�9bch\Yf�VYbYZ]h�fYdcfhYX�Vm�U�

dUfh]W]dUbh�kUg�h\Uh�h\Y�ghiXYbhg�u[ch�hc�kcf_�k]h\�X]ZZYfYbh�]bX]j]XiU`g�h\YagY`jYg�h\Ub�̂ igh�]b�

h\Y�W`Uggfcca*v

L\fci[\�am�dUfh]W]dUbh�cVgYfjUh]cbg(�A�bchYX�gcaY�gdYW]Z]W�`YUfb]b[�YldYf]YbWYg�h\Uh�

ghiXYbhg�\UX�k\Yb�kcf_]b[�cb�h\Y�`YUfb]b[�UWh]j]h]Yg*� Ab�Vch\�dfc^YWhg(�A�cVgYfjYX�\ck�h\Y�

ghiXYbhg�UddYUfYX�hc�VYWcaY�acfY�]bXYdYbXYbh�]b�h\Y]f�kcf_�Ug�h\Y�dfc^YWh�dfc[fYggYX*� >cf
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YlUad`Y(�k\Yb�ghiXYbhg�kYfY�Ugg][bYX�hc�U�bYk�ghUh]cb(�h\Ym�bYYXYX�`Ygg�Ugg]ghUbWY�]b�Zc``ck]b[�

h\Y�X]fYWh]cbg�Zcf�h\Y]f�`YUfb]b[�UWh]j]hm�UbX�]b�Wcad`Yh]b[�h\Y�hUg_*� GbWY�h\Ym�_bYk�h\Y�fcih]bY(�

h\Ym�VYWUaY�ei]hY�]bXYdYbXYbh�]b�h\Y]f�kcf_*

9bch\Yf�VYbYZ]h�hc�h\Y�ghiXYbhgx� `YUfb]b[�Vm�\Uj]b[�acfY�hYUW\Yfg�UjU]`UV`Y�kUg�h\Uh�h\Y�

ghiXYbhg�fYWY]jYX�Ugg]ghUbWY�h\Ym�bYYXYX�]b�hUf[Yh�UfYUg*� >cf�YlUad`Y(�A�cVgYfjYX�U``�h\fYY�

YXiWUhcfg�\Y`d]b[�ghiXYbhg�k]h\�h\Y]f�fYUX]b[�UbX�kf]h]b[�g_]``g*�OY�[i]XYX�h\Y�ghiXYbhg�]b�ig]b[�

dfcdYf�[fUaaUf(�kcfX�igU[Y(�UbX�Wcad`YhY�gYbhYbWYg*� A�U`gc�cVgYfjYX�h\Uh�h\YgY�g_]``g�UddYUfYX�

hc�]adfcjY�]b�U``�h\Y�ghiXYbhg�h\fci[\cih�h\Y�dfc^YWhg*

GbY�XUm(�]b�h\Y�[fUXY�Zcif�dfc^YWh(�A�cVgYfjYX�hkc�ghiXYbhg�kcf_]b[�cb�h\Y�ghUh]cb�k\YfY�

h\Ym�\UX�hc�Wcad`YhY�h\Y�hUg_�cZ�Vi]`X]b[�U�Vf]X[Y�ig]b[�jUf]cig�\cigY\c`X�aUhYf]U`g*� A�\UX�Ub�

]bhYfYgh]b[�X]gWigg]cb�k]h\�h\Y�ghiXYbhg*� L\Ym�hc`X�aY�h\Uh�h\Ym�\UX�U�d`Ub�UbX�XYgWf]VYX�h\]g�

d`Ub�]b�XYhU]`�hc�aY�Zcf�\ck�h\Ym�kYfY�[c]b[�hc�Vi]`X�h\Y�Vf]X[Y*� O\Yb�A�Ug_YX�h\Ya�\ck�h\Ym�

WUaY�id�k]h\�h\YgY�]XYUg(�h\Ym�gU]X(�uh\Ym�\UX�`YUfbYX�]h�Zfca�dfYj]cig�`YUfb]b[�ghUh]cbg�]b�h\]g�

dfc^YWh*v� Ah�UddYUfYX�hc�aY�h\Uh�h\YgY�ghiXYbhg�kYfY�`YUfb]b[�gcaY�dfcV`Ya�gc`j]b[�UbX�Wf]h]WU`�

h\]b_]b[�g_]``g�Zfca�h\]g�dUfh]Wi`Uf�`YUfb]b[�UWh]j]hm�UbX�hfUbgZYff]b[�h\Y]f�`YUfb]b[�Zfca�cbY�

WcbhYlh�hc�Ubch\Yf*

9g�aUbm�ghUh]cbg�]bW`iXYX�]bZcfaUh]cb�`]hYfUWm�cihWcaYg(�h\fci[\�am�cVgYfjUh]cbg(�]h�

UddYUfYX�h\Uh�h\Y�ghiXYbhg�Zfca�Vch\�dfc^YWhg�kYfY�UWei]f]b[�]bZcfaUh]cb�g_]``g*� Ah�gYYaYX�Ug�]Z�

h\Y�ghiXYbhg�kYfY�VYWca]b[�acfY�dfcZ]W]Ybh�Uh�UWWYgg]b[�]bZcfaUh]cb�Zfca�U�jUf]Yhm�cZ�fYgcifWYg(�

`cWUh]b[�gdYW]Z]W�]bZcfaUh]cb�Zcf�h\Y]f�bYYXg(�UbX�ig]b[�h\Uh�]bZcfaUh]cb�YZZYWh]jY`m*�L\Ym�gYYaYX�

hc�fYei]fY�`]hh`Y�Ugg]ghUbWY�k]h\�h\YgY�g_]``g�Ug�h\Y�dfc^YWhg�dfc[fYggYX*� O\Yb�A�Ug_YX�ghiXYbhg�]Z�

h\Ym�ZcibX�h\Y�ghUh]cbg�X]ZZ]Wi`h(�h\Ym�U`kUmg�UbgkYfYX�k]h\�WcbZ]XYbWY(�uFc(� ]h�kUg�YUgm*v
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?JCV�CTG�VJG�RTQDNGOU�HQ T�UVWFGPVU�YJGP�VJG�VGCEJGT$NKDTCTKCP#� VJG�2,<�VGCEJGT#�CPF�VJG

ENCUUTQQO�VGCEJGT�EQNNCDQTCVG)

9�dchYbh]U`�dfcV`Ya�Zcf�ghiXYbhg�k\Yb�h\fYY�hYUW\Yfg�UfY�]bjc`jYX�]b�hYUW\]b[�ghiXYbhg�Uh�

h\Y�gUaY�h]aY�kUg�h\Uh�uPci�aUm�bYYX�hc�ZYY`�difdcgYZi`�Ug�U�hYUW\Yf�UbX�VY�[c]b[�hcc�ZUf(�h\YfY�

]g�h\Y�hYbXYbWm�hc�\Y`d�hcc�aiW\*�Ab�h\Uh�UfYU(�kY�\UjY�hc�VY�WUfYZi`�kY�UfYbxh�hU_]b[�UkUm�

cddcfhib]h]Yg�Zcf�X]gWcjYfm�UbX�`YUfb]b[*v�9bch\Yf�dUfh]W]dUbh�gi[[YghYX�h\Uh�ukY�U`acgh�g\ci`X�

aU_Y�cifgY`jYg�`cc_�Vigm�gc�h\Ym�Wci`X�VY�acfY�]bXYdYbXYbh*v� @ckYjYf(�h\Y�dUfh]W]dUbh�UXXYX�

h\Uh�uAh�kUg�U`gc�h\Y�Z]fgh�cZ�h\Y�mYUf�gc�h\Ym�X]X�bYYX�acfY�\Y`d�UbX�kY�\UX�hc�hU_Y�h\Uh�]bhc�

Wcbg]XYfUh]cb(�h\YfY�kUg�hcc�aiW\�Ugg]ghUbWY�VYWUigY�h\YfY�kUg�h\fYY�dYcd`Y*v� Ab�am�

cVgYfjUh]cbg�Xif]b[�h\Y�]ad`YaYbhUh]cb�cZ�h\Y�dfc^YWh(�h\Y�A;L�hYUW\Yf(�W`Uggfcca�hYUW\Yf(�UbX�A�

\UX�X]gWigg]cbg�cb�h\]g�dchYbh]U`�dfcV`Ya�cZ�[]j]b[�uhcc�aiW\�Ugg]ghUbWY�hc�ghiXYbhg*v� L\YgY�

X]gWigg]cbg�\Y`dYX�ig�VY�acfY�UkUfY�cZ�\ck�hc�YbUV`Y�h\Y�ghiXYbhg�hc�VYWcaY�acfY�]bXYdYbXYbh�

UbX�U``ck�acfY�X]gWcjYfm�cZ�h\Y]f�`YUfb]b[*

GbY�dUfh]W]dUbh�ghUhYX�h\Uh(�uOY�bYYX�hc�VY�acfY�WcbgW]cig�cZ�ghiXYbhg�k\c�UfY�cb�U�

acX]Z]YX�dfc[fUa�UbX�UX^igh�h\Y�ghUh]cbg�UWWcfX]b[`m(�kY�hYbX�hc�Zcf[Yh�h\Uh*v� A�X]X�cVgYfjY�cbY�

ghiXYbh�h\Uh�fYei]fYX�U�[fYUh�XYU`�cZ�Ugg]ghUbWY�Xif]b[�h\]g�dfc^YWh�UbX�dYf\Udg�h\]g�ghiXYbhxg�kcf_�

g\ci`X�\UjY�VYYb�UX^ighYX*� L\]g�]g�XYZ]b]hY`m�gcaYh\]b[�kY�g\ci`X�VY�acfY�UkUfY�cZ*� @ckYjYf(�

Ug�h\YfY�kYfY�h\fYY�hYUW\Yfg�UjU]`UV`Y(�h\]g�ghiXYbh�X]X�fYWY]jY�h\Y�Ugg]ghUbWY�\Y�cf�g\Y�bYYXYX�hc�

Wcad`YhY�h\Y�kcf_*

9bch\Yf�dUfh]W]dUbh�ghUhYX�h\Uh�U�dchYbh]U`�dfcV`Ya�Wci`X�VY�]Z�uh\Y�hYUW\Yf)`]VfUf]Ub�cf�h\Y�

A;L�hYUW\Yf�Xc�bch�_bck�h\Y�`YUfb]b[�`YjY`�cZ�h\Y�ghiXYbhg*� L\Ym�kci`Xbxh�_bck�k\]W\�ghiXYbhg�

UfY�]bXYdYbXYbh�kcf_Yfg*v� Ab�cif�dfc^YWhg(�A�cVgYfjYX�h\Uh�h\]g�dfcV`Ya�kUg�Ujc]XYX�Vm�h\Y�A;L
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hYUW\Yf(�h\Y�W`Uggfcca�hYUW\Yf(�UbX�A�\Uj]b[�aUbm�X]gWigg]cbg�cb�h\Y�gdYW]Z]W�`YUfb]b[�ghm`Yg�cZ�

h\Y�ghiXYbhg*�L\]g�gUaY�dUfh]W]dUbh�U`gc�gU]X�h\Uh(�ugcaY�ghiXYbhg�UfY�cb`m�UV`Y�hc�kcf_�k]h\�cbY�

hYUW\Yf(�k]h\�/�hYUW\Yfg�h\Ym�aUm�ZYY`�cjYfk\Y`aYX*v� A�X]X�bch�cVgYfjY�h\]g�\UddYb]b[�]b�cif�

dfc^YWhg�\ih�]h�]g�gcaYh\]b[�h\Uh�Wci`X�WYfhU]b`m�\Y�Ub�]ggiY�Zcf�gcaY�ghiXYbhg*

2PHQTOCVKQP�4KVGTCE[

Em�]bhYfj]Ykg�k]h\�h\Y�hYUW\Yf)`]VfUf]Ub(�h\Y�A;L�hYUW\Yf(�UbX�Vch\�h\Y�[fUXY�Zcif�UbX�

[fUXY�hkc�W`Uggfcca�hYUW\Yfg�]bW`iXYX�eiYgh]cbg�cb�h\Y�UfYU�cZ�]bZcfaUh]cb�`]hYfUWm�UbX�]hg�

fY`YjUbWY�UbX�]adcfhUbWY�hc�cif�ghiXYbhgx� `YUfb]b[*� L\Y�Hf]bWY�=XkUfX�Ag`UbX�E]b]ghYf]U`�

<]fYWh]jY�%.,,,&�WcbWYfb]b[�gW\cc`�`]VfUf]Yg�XYZ]bYg�]bZcfaUh]cb�`]hYfUWm�uUg�h\Y�UV]`]hm�hc�***�

UWWYgg(�]bhYfdfYh(�YjU`iUhY(�cf[Ub]nY(�gY`YWh(�dfcXiWY(�UbX�Wcaaib]WUhY�]bZcfaUh]cb�h\fci[\�U�

jUf]Yhm�cZ�hYlhg(�aoX]Ug(�hYW\bc`c[]Yg(�UbX�WcbhYlhg�hc�aYYh�X]jYfgY�`YUfb]b[�bYYXg�UbX�

difdcgYgv%d*� -&*� Em�dUfh]W]dUbh�cVgYfjUh]cbg�UbX�X]fYWh�eichYg�Zfca�am�]bhYfj]Yk�fYgdcbgYg�UfY�

]bWcfdcfUhYX�hc[Yh\Yf�UbX�fYdcfhYX�]b�h\]g�gYWh]cb*

?JCV�JCU�VJKU�RTQLGEV�VCWIJV�[QW�CDQWV�2PHQTOCVKQP�4KVGTCE[)

GbY�dUfh]W]dUbh�ghUhYX�h\Uh(�uA�h\]b_�]h�]g�jYfm�]adcfhUbh�Zcf�ghiXYbhg�hc�_bck�\ck�hc�

cVhU]b�]bZcfaUh]cb�Zfca�U�jUf]Yhm�cZ�fYgcifWYg�UbX�]b�U�jUf]Yhm�cZ�kUmgv�UbX�]b�h\]g�dfc^YWh�uh\Ym�

igYX�U�`ch�cZ�X]ZZYfYbh�hcc`g*v� >cf�Vch\�dfc^YWhg(�U�jUf]Yhm�cZ�fYgcifWYg�kYfY�igYX�hc�\Y`d�ghiXYbhg�

`YUfb�\ck�hc�UWWYgg�]bZcfaUh]cb�Zfca�X]ZZYfYbh�gcifWYg*� L\YfY�kYfY�ghUh]cbg�h\Uh�igYX�Vcc_g�

%Fcb)>]Wh]cb�UbX�>]Wh]cb&(�Vcc_g�k]h\�WUggYhhYg(�U�j]XYc(�UbX�hYW\bc`c[]Yg�]bW`iX]b[�igY�cZ�h\Y�

]bhYfbYh�UbX�WcadihYf�dfc[fUag�giW\�Ug�U�gdfYUXg\YYh�UbX�kcfXdfcWYgg]b[�dfc[fUa�UbX�h\Y�

`]VfUfm�dfc[fUa*�E]WfcWUh*� 9bch\Yf�dUfh]W]dUbh�WcaaYbhYX�h\Uh(�u�A�fYU``m�Yb^cmYX�h\Y�`]VfUfm�

g_]``g�ghUh]cb�h\Uh�mci�aUXY(�]h�kUg�UkYgcaYv�UbX�h\Y�dfc^YWh�hUi[\h�aY�UVcih�ugY`YWh]b[�bYk
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aoX]Ug(�gcaYh\]b[�A�k]``�U`kUmg�igY*v�9bch\Yf�dUfh]W]dUbh�ghUhYX�h\Uh�Vm�h\YgY�dfc^YWhg�]bW`iX]b[�

]bZcfaUh]cb�`]hYfUWm(�u]h�\Ug�fYWcbZ]faYX�Zcf�aY�h\Uh�]h�]g�giWWYggZi`�k\Yb�A�bck�gYY�]h�XcbY�k]h\�

ch\Yf�W`UggYg(�]h�]g�U�kcbXYfZi`�kUm�hc�`YUfb*v

GbY�dUfh]W]dUbh�WcaaYbhYX�h\Uh(�uh\]g�dfc^YWh�[UjY�aY�U�WcaZcfhUV`Y�ZYY`]b[�h\Uh�A�kUg�

WcjYf]b[�h\Y�cihWcaYg�cZ�]bZcfaUh]cb�`]hYfUWm�UbX�h\Uh�h\Y�ghiXYbhg�UfY�`YUfb]b[�k\Uh�h\Ym�bYYX�

Zcf�h\Y�bYlh�[fUXY*v� :ch\�dfc^YWhg�X]X�]bWcfdcfUhY�aUbm�]bZcfaUh]cb�`]hYfUWm�cihWcaYg�k\]W\�UfY�

cih`]bYX�UbX�]bW`iXYX�]b�h\]g�h\Yg]gxg�UddYbX]l*

GbY�dUfh]W]dUbh�gU]X�h\Uh(�uL\Y�hYW\bc`c[m�YldYfh]gY�]g�gc�]adcfhUbh�]b�h\YgY�dfc^YWhg*�L\Y�

]bhYfbYh�dfcj]XYX�gc�aiW\�]bZcfaUh]cb*v� KhiXYbhg�UfY�YldcgYX�hc�gc�aiW\�]bZcfaUh]cb�Vm�\Uj]b[�

UWWYgg�hc�h\Y�]bhYfbYh*� L\YfYZcfY(�U�fc`Y�cZ�YXiWUhcfg�\Ug�VYWcaY�hc�\Y`d�ghiXYbhg�[U]b�h\Y�

bYWYggUfm�g_]``g�hc�igY�h\]g�hYW\bc`c[m�YZZYWh]jY`m*

1QY�KORQTVCPV�KU�2PHQTOCVKQP�4KVGTCE[�VQ�C�UVWFGPVbU�NGCTPKPI)

9``�dUfh]W]dUbhg�U[fYYX�cb�h\Y�XYZ]b]hY�]adcfhUbWY�cZ�XYjY`cd]b[�Wiff]Wi`ia�h\Uh�YbgifYg�

ghiXYbhg�UfY�UWei]f]b[�]bZcfaUh]cb�`]hYfUWm�g_]``g*� GbY�dUfh]W]dUbh�gU]X(�uAh�]g�cbY�cZ�cif�cihWcaYg�

Zcf�ghiXYbhg�hc�VYWcaY�U�Wf]h]WU`�fYUXYf�UbX�A�h\]b_�h\Uh�]g�]adcfhUbh�Zcf�ghiXYbhg*�O\Yb�mci�

YldcgY�ghiXYbhg�hc�aUbm�hmdYg�cZ�]bZcfaUh]cb(�h\]g�\Y`dg�k]h\�Wf]h]WU`�`]hYfUWm*� L\Ym�UfY�fYUX]b[�

UbX�h\]b_]b[(�]g�h\]g�h\Y�]bZcfaUh]cb�h\Ym�bYYX*� L\Y�fYU`]hm�]g�h\Ym�UfY�`]j]b[�]b�h\Y�]bZcfaUh]cb�

U[Y(�h\Ym�bYYX�hc�\Y�Wf]h]WU`�fYUXYfg*� A�h\]b_�k\Yb�mci�\UjY�X]ZZYfYbh�aYh\cXg�cZ�cVhU]b]b[�

]bZcfaUh]cb(�h\Ym�UfY�ig]b[�h\Y]f�`]hYfUWm�g_]``g*v� GbY�dUfh]Wi`Uf�ghUh]cb�h\Uh�kUg�XYjY`cdYX�Zcf�

h\Y�[fUXY�Zcif�dfc^YWh�kUg�U�fYgYUfW\�ghUh]cb�h\Uh�igYX�U�biaVYf�cZ�bcb)Z]Wh]cb�Vcc_g�hc�UbgkYf�

eiYgh]cbg�cb�h\Y�hcd]W�cZ�Vf]X[Yg*� KhiXYbhg�kYfY�]bjc`jYX�]b�fYUX]b[�h\YgY�Vcc_g�UbX�aU_]b[�

XYW]g]cbg�cb�gY`YWh]b[�WcffYWh�]bZcfaUh]cb�h\Uh�UbgkYfYX�h\Y]f�eiYgh]cbg*� KhiXYbhg�\UX�hc
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XYhYfa]bY�k\]W\�]bZcfaUh]cb�kUg�Uddfcdf]UhY�Zcf�h\Y]f�bYYXg*� L\Ym�U`gc�\UX�hc�igY�fYZYfYbWY�

hcc`g�k]h\]b�h\Y�Vcc_g�hc�gYUfW\�UbX�`cWUhY�h\Y�]bZcfaUh]cb*

9bch\Yf�dUfh]W]dUbh�ghUhYX�h\Uh(�uAh�]g�]adcfhUbh�Zcf�ghiXYbhg�hc�_bck�k\Uh�]g�fY`YjUbh�hc�

aU_Y�XYW]g]cbg�UVcih�h\Y�]bZcfaUh]cb*� A�h\]b_�]h�]g�]bjU`iUV`Y�hc�h\Y]f�`YUfb]b[*� A�h\]b_�]h�]g�cif�

fc`Y�hc�hYUW\�h\Ya�\ck�hc�UWWYgg�]bZcfaUh]cb�dfcdYf`m*� OY�g\ci`X�g\ck�h\Ya�U``�h\Y�fYgcifWYg�

UbX�\ck�hc�igY�h\Ya*v� GbY�`YUfb]b[�ghUh]cb�]b�h\Y�[fUXY�hkc�dfc^YWh�ZcWigYX�cb�XYjY`cd]b[�

ghiXYbhgx� `]VfUfm�UbX�]bZcfaUh]cb�g_]``g*� 9h�h\]g�ghUh]cb(�ghiXYbhg�ig]b[�h\Y�`]VfUfm�WcadihYf�

dfc[fUa�E]WfcWUh(�gYUfW\YX�Zcf�Fcb)Z]Wh]cb�Vcc_g�cb�U�gdYW]Z]W�hcd]W(�ZcibX�h\Y�\cc_g�cb�h\Y�

`]VfUfm�g\Y`jYg�k]h\�h\Y�WcadihYfxg�]bZcfaUh]cb�%h]h`Y(�Uih\cf(�WU``�biaVYf�cZ�Vcc_&(�UbX�h\Yb�

UbgkYfYX�eiYgh]cbg�ig]b[�h\Y�Vcc_g*� L\Ym�U`gc�\UX�hc�igY�fYZYfYbWY�hcc`g�giW\�Ug�h\Y�]bXYl�UbX�

[`cggUfm�]b�h\Y�Vcc_g�hc�\Y`d�h\Ya�UbgkYf�h\Y�eiYgh]cbg*

GbY�dUfh]W]dUbh�WcaaYbhYX�h\Uh(�uKhiXYbhg�bYYX�h\Y�]bZcfaUh]cb�g_]``g*� L\Ym�\UjY�hc�

_bck�]h�UbX�igY�]h�kY``*� AZ�mci�Xcbxh�YldcgY�h\Ya�hc�h\]g(�mci�UfY�Xc]b[�h\Ya�U�X]ggYfj]WY*� L\Ym�

bYYX�hc�\UjY�h\Uh�]bZcfaUh]cb(�\ck�hc�UWWYgg�h\Y�]bZcfaUh]cb(�\ck�hc�kcfXdfcWYgg*v� L\]g�gUaY�

dUfh]W]dUbh�ghUhYX�h\Uh(�uAh�]g�jYfm�]adcfhUbh�bck�VYWUigY�cZ�h\Y�V]``]cbg�UbX�V]``]cbg�cZ�

]bZcfaUh]cb�h\Ym�[Yh�UbX�h\Uh�h\Y�ghiXYbhg�[Yh�`chg�cZ�YldcgifY�hc�hYW\bc`c[m�Uh�h\]g�gW\cc`*v� :ch\�

dfc^YWhg�]bW`iXYX�ghUh]cbg�h\Uh�]bWcfdcfUhYX�hYW\bc`c[m�giW\�Ug�h\Y�]bhYfbYh�UbX�U�gdfYUXg\YYh�UbX�

kcfXdfcWYgg]b[�dfc[fUa*� KhiXYbhg�kYfY�]bjc`jYX�]b�UWWYgg]b[�]bZcfaUh]cb�Z]$ca�U�biaVYf�cZ�

kYVg]hYg�UbX�aU_]b[�XYW]g]cbg�UVcih�k\]W\�]bZcfaUh]cb�kci`X�gi]h�h\Y]f�bYYXg�UbX�Wcad`YhY�

h\Y]f�hUg_*� Ab�h\Y�[fUXY�hkc�dfc^YWh(�ghiXYbhg�igYX�U�gdfYUXg\YYh�dfc[fUa�hc�Wcad`YhY�U�ghcfm�h\Uh�

\UX�VYYb�dfYj]cig`m�kf]hhYb�Zcf�h\Ya�]b�h\Y�kfcb[�cfXYf*� KhiXYbhg�\UX�hc�Zc``ck�gdYW]Z]W�

X]fYWh]cbg(�hmdY�]b�h\Y�WcffYWh�]bZcfaUh]cb�]bhc�h\Y�gdfYUXg\YYh�WY``g(�UbX�h\Yb�h\Y�ghcfm�kci`X
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UddYUf�]b�h\Y�WcffYWh�cfXYf�Zcf�h\Ya�hc�fYUX�k\Yb�Wcad`YhY*� 9bch\Yf�dUfh]W]dUbh�UXXYX�h\Uh�

]bZcfaUh]cb�`]hYfUWm�u]g�U�`]ZY`cb[�`YUfb]b[�dfcWYgg*v

<JG�:QNG�Q H�VJG�<GCEJGT$4KDTCTKCP

Em�]bhYfj]Ykg�k]h\�h\Y�hYUW\Yf)`]VfUf]Ub(�h\Y�A;L�hYUW\Yf(�UbX�Vch\�h\Y�[fUXY�Zcif�UbX�

[fUXY�hkc�W`Uggfcca�hYUW\Yfg�]bW`iXYX�eiYgh]cbg�cb�h\Y�fc`Y�cZ�h\Y�hYUW\Yf)`]VfUf]Ub�UbX�cZ�h\Y�

dchYbh]U`�]adcfhUbWY�cZ�\Uj]b[�h\Y�hYUW\Yf)`]VfUf]Ub�]bjc`jYX�]b�h\Y�dfc^YWhg*� L\YgY�dUfh]W]dUbhgx�

fYgdcbgYg�U`cb[�k]h\�am�ckb�cVgYfjUh]cbg�cZ�h\Y�hYUW\Yf)`]VfUf]Ubxg�fc`Y�]b�Vch\�dfc^YWhg�k]``�VY�

fYdcfhYX�VY`ck*

?JCV�YQWNF�[QW�UC[�KU�VJG�TQNG�Q H�VJG�VGCEJGT$NKDTCTKCP)

9``�dUfh]W]dUbhg�ghUhYX�h\Uh�h\Y�fc`Y�cZ�h\Y�hYUW\Yf)`]VfUf]Ub�]g�hc�udfcj]XY�fYgcifWYg�UbX�

]XYUgv�UbX�u\Y`d�d`Ub�UbX�cf[Ub]nY�h\YaYgv�Zcf�fYgcifWY)VUgYX�`YUfb]b[�dfc^YWhg*� Ab�cif�d`Ubb]b[�

gYgg]cbg�A�cVgYfjYX�h\Y�hYUW\Yf)`]VfUf]Ub�cZZYf�]XYUg(�_bck`YX[Y(�UbX�fYgcifWYg�gi]hYX�hc�h\Y�

h\YaYg�cZ�h\Y�dfc^YWhg*

GbY�dUfh]W]dUbh�U`gc�gU]X�h\Uh�h\Y�fc`Y�cZ�h\Y�hYUW\Yf)`]VfUf]Ub�]g�uhc�Ugg]gh�h\Y�hYUW\Yf�]b�

XYjY`cd]b[�U�dfc^YWh�h\Uh�aYYhg�h\Y�Wiff]Wi`ia�cihWcaYg*v� <if]b[�h\Y�d`Ubb]b[�aYYh]b[g(�A�

cVgYfjYX�h\Y�hYUW\Yf)`]VfUf]Ub�\Y`d�h\Y�W`Uggfcca�hYUW\Yf�k]h\�]bhY[fUh]b[�h\Y�WcfY�UfYUg�cZ�h\Y�

Wiff]Wi`ia�UbX�UXXfYgg]b[�`YUfb]b[�cihWcaYg�]b�h\Y�dfc^YWh*� L\Y�hYUW\Yf)`]VfUf]Ub�\Ug�U�[fYUh�

XYU`�cZ�dfYj]cig�YldYf]YbWY�k]h\�]bhY[fUh]b[�Wiff]Wi`ia�UbX�h\Y�cihWcaYg)VUgYX�YXiWUh]cb�

acXY`*

GbY�dUfh]W]dUbh�WcaaYbhYX�cb�U�hYUW\Yf)`]VfUf]Ubx�g�fc`Y�]b�U�gW\cc`�Vm�ghUh]b[(�uL\Y�

hYUW\Yf)`]VfUf]Ub�g\ci`X�UWh�Ug�U�gW\cc`�`YUXYf�hc�[i]XY�W`Uggfcca�hYUW\Yfg�cb�\ck�hc�Zi``m�ih]`]nY�

h\Y�`]VfUfm�UbX�]hg�fYgcifWYg�hc�]hg�WUdUW]hm*v� A�cVgYfjYX�h\Y�hYUW\Yf)`]VfUf]Ub�]bZcfa]b[�hYUW\Yfg
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cZ�]XYUg�UbX�kUmg�h\Y�`]VfUfm�Wci`X�VY�igYX�Zcf�Vch\�dfc^YWhg�Vm�]bX]WUh]b[�UjU]`UV`Y�`]VfUfm�

fYgcifWYg�UbX�dcgg]V`Y�UWh]j]h]Yg�h\Uh�Wci`X�VY�]ad`YaYbhYX*� A�U`gc�cVgYfjYX�h\Y�hYUW\Yf)`]VfUf]Ub�

hU_]b[�cb�U�`YUXYfg\]d�fc`Y�Vm�ghUfh]b[�h\Y�d`Ubb]b[�aYYh]b[g�UbX�[i]X]b[�h\Y�dfcWYgg*

1QY�YCU�VJG�TQNG�Q H�VJG�VGCEJGT$NKDTCTKCP�KORQTVCPV�VQ�VJKU�RTQLGEV)

L\Y�dUfh]W]dUbhg�U``�gU]X�h\Uh�h\Y�fc`Y�cZ�h\Y�hYUW\Yf)`]VfUf]Ub�]b�Vch\�dfc^YWhg�kUg�ujYfm�

]adcfhUbh*v� L\Y�hYUW\Yf)`]VfUf]Ub�u_bYk�h\Y�fYgcifWYg�UbX�h\Y�aUhYf]U`�h\Uh�Wci`X�VY�igYX�Zcf�h\Y�

dfc^YWhv�UbX�kUg�uUb�]adcfhUbh�hYUa�aYaVYf*v� GbY�dUfh]W]dUbh�ghUhYX�h\Uh�h\Y�hYUW\Yf)`]VfUf]Ub�

ukUg�U�_Ym�Z][ifY�]b�h\Y�d`Ubb]b[�ghU[Yg*v� Ab�h\Y�d`Ubb]b[�aYYh]b[g(�A�cVgYfjYX�h\Y�hYUW\Yf)�

`]VfUf]Ub�hU_]b[�Ub�UWh]jY�fc`Y�]b�dfcj]X]b[�_bck`YX[Y�UbX�fYgcifWYg�h\Uh�kYfY�VYbYZ]W]U`�hc�Vch\�

dfc^YWhg*

GbY�dUfh]W]dUbh�WcaaYbhYX�cb�\ck�h\Y�hYUW\Yf)`]VfUf]Ubxg�_bck`YX[Y�\Ug�Ub�YZZYWh�cb�

ghiXYbhgx� `YUfb]b[�Vm�h\]g�fYgdcbgY(�uL\Y�hYUW\Yf)`]VfUf]Ub�]g�U�gdYW]U`]gh�]b�h\Y�UfYU�cZ�fYgcifWY)�

VUgYX�`YUfb]b[�UbX�]bZcfaUh]cb�`]hYfUWm�UbX�h\]g�_bck`YX[Y�Wcbhf]VihYg�hc�giWWYggZi`�UbX�

aYUb]b[Zi`�`YUfb]b[�Zcf�h\Y�ghiXYbhg*v

;VWFGPV�2PVGTXKGYU

Em�ghiXYbh�]bhYfj]Ykg�Wcbg]ghYX�cZ�Zcif�ghiXYbhg(�hkc�Vcmg�UbX�hkc�[]f`g(�Zfca�Vch\�[fUXY�

Zcif�UbX�[fUXY�hkc(�Zcf�U�gUad`Y�hchU`�cZ�Y][\h�ghiXYbhg*� L\Y�ghiXYbhxg�fYgdcbgYg�UfY�cf[Ub]nYX�

]bhc�Z]jY�[YbYfU`�UfYUg�fYgi`h]b[�Zfca�h\Y�]bhYfj]Yk�eiYgh]cbg�UbX�UfY�fYdcfhYX�]b�h\]g�gYWh]cb*� 9g�

h\Y�dfc^YWhg�jUf]YX�]b�WcbhYbh(�h\Y�ghiXYbh�fYgdcbgYg�Zcf�[fUXY�Zcif�UbX�[fUXY�hkc�UfY�fYdcfhYX�

gYdUfUhY`m*

0TCFG�/QWT�$�+TKFIGU�8TQLGEV

/CXQTKVG�CEVKXKVKGU
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Ab�h\Y�]bhYfj]Ykg(�ghiXYbhg�kYfY�Ug_YX�k\Uh�kUg�h\Y]f�ZUjcf]hY�UWh]j]hm�k\]`Y�kcf_]b[�cb�

h\Y�`]VfUfm�dfc^YWh*� Lkc�dUfh]W]dUbhg�gU]X�h\Uh�h\Y]f�ZUjcf]hY�ghUh]cb�kUg�h\Y�Ufh�ghUh]cb�VYWUigY(�

ukY�[ch�hc�Vi]`X�cif�ckb�Vf]X[Y*v� GbY�ghiXYbh�gU]X�h\Uh�h\Ym�`]_YX�h\Y�hYW\bc`c[m�ghUh]cb�VYgh�

VYWUigY�cZ�h\Y�UWh]j]hm�h\Ym�kYfY�UV`Y�hc�Xc*� 9bch\Yf�ghiXYbh�gU]X�h\Uh�h\Y]f�ZUjcf]hY�UWh]j]hm�kUg�

h\Y�gW]YbWY�YldYf]aYbh�VYWUigY(�u]h�kUg�Zib�gYY]b[�k\Uh�\UddYbYX�hc�h\Y�bU]`g(�\ck�h\Y�gUbX�

aU_Yg�h\Ya�figh*v

?JCV�VJG�UVWFGPVU�NGCTPGF

Ab�am�ghiXYbh�]bhYfj]Ykg(�A�Ug_YX�h\Y�ghiXYbhg�hc�hY``�aY�h\fYY�h\]b[g�h\Uh�h\Ym�`YUfbYX�

k\]`Y�Xc]b[�h\]g�dfc^YWh*� 9``�dUfh]W]dUbhg�`]ghYX�U�jUf]Yhm�cZ�X]ZZYfYbh�UfYUg�cZ�WcbhYbh�h\Uh�h\Ym�

`YUfbYX�Zfca�h\Y�dfc^YWh*� >cf�YlUad`Y(�cbY�ghiXYbh�gU]X�h\Uh(�uA�`YUfbYX�UVcih�U``�X]ZZYfYbh�_]bXg�

cZ�Vf]X[Yg(�\ck�hc�Vi]`X�U�DcbXcb�Vf]X[Y(�UbX�\ck�h\Y�WcUhYX�bU]`g�X]Xbxh�figh�Ug�ZUgh�Ug�h\Y�

ibWcUhYX�bU]`g*v� 9bch\Yf�ghiXYbh�ghUhYX�h\Uh(�A�`YUfbYX�U�`ch�cZ�h\]b[g�`]_Y�UVcih�h\Y�

;cbZYXYfUh]cb�Vf]X[Y(�UVcih�gUZYhm�cb�h\Y�Vf]X[Y(�UbX�\ck�Vf]X[Yg�UfY�Vi]`h�k]h\�aUbm�X]ZZYfYbh�

_]bXg�cZ�aUW\]bYg*v� GbY�dUfh]W]dUbh�ghUhYX�gdYW]Z]W�]bZcfaUh]cb�h\Ym�`YUfbYX�Zfca�WYfhU]b�

ghUh]cbg�giW\�Ug(�u�9h�h\Y�aUh\�ghUh]cb(�A�`YUfbYX�\ck�`cb[�h\Y�;cbZYXYfUh]cb�Vf]X[Y�kUg(�A�X]Xbxh�

_bck�h\Uh*v�9bch\Yf�ghiXYbh�gU]X�h\Uh�h\Ym�`YUfbYX�U�bYk�g_]``�Vm(�uig]b[�h\Y�X]Wh]cbUfmv�UbX�

fYZYfYbWY�Vcc_g�uhc�Z]bX�]bZcfaUh]cb*v� 9``�h\Y�]bhYfj]Yk�dUfh]W]dUbhg�\UX�bc�X]ZZ]Wi`hm�h\]b_]b[�

cZ�Uh�`YUgh�h\fYY�h\]b[g�h\Ym�`YUfbYX�k\]`Y�kcf_]b[�cb�h\Y�:f]X[Yg�dfc^YWh*

<JKPIU�VJG[�FKFPbV�NKMG�QT�YQWNF�EJCPIG�CDQWV�VJG�RTQLGEV

Ab�h\Y�]bhYfj]Ykg(�A�Ug_YX�h\Y�ghiXYbhg�]Z�h\YfY�kUg�Ubmh\]b[�h\Ym�X]Xbxh�`]_Y�UVcih�h\Y�

dfc^YWh�cf�]Z�h\YfY�kUg�Ubmh\]b[�h\Ym�kci`X�`]_Y�hc�W\Ub[Y�UVcih�h\Y�dfc^YWh*� L\Y�ghiXYbhg�[UjY�

gcaY�]bg][\hZi`�UbX�]bhYfYgh]b[�fYgdcbgYg�hc�h\YgY�eiYgh]cbg*� GbY�ghiXYbh�gU]X�h\Uh�h\Ym�uX]Xbxh
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`]_Y�cbY�ghUh]cb�VYWUigY�]h�hcc_�U�`cb[�h]aY�hc�Xc*v� 9bch\Yf�ghiXYbh�cZZYfYX�h\Uh�Uh�h\Y�Ufh�ghUh]cb�

aUmVY�u�mci�Wci`X�Vi]`X�U�WYfhU]b�hmdY�cZ�Vf]X[Y�k]h\�acfY�X]fYWh]cbg*v� GbY�dUfh]W]dUbh�ghUhYX�

h\Uh(�uAh�kUg�U``�Zib�Vih�h\Y�fYgYUfW\�ghUh]cb�hcc_�fYU``m�`cb[*�OY�\UX�hc�Xc�U�`ch�cZ�fYgYUfW\�UbX�

kf]h]b[*v� O\Yb�h\]g�gUaY�dUfh]W]dUbh�kUg�Ug_YX�]Z�h\YfY�kUg�Ubmh\]b[�kY�g\ci`X�W\Ub[Y�UVcih�

h\Y�dfc^YWh(�h\Y�dUfh]W]dUbh�UXXYX�h\Uh(�uA�Xcbxh�_bck(�A�fYU``m�`]_YX�]h�VYWUigY�U�`ch�cZ�]h�kUg�

fYgYUfW\�UbX�]bZcfaUh]cb*� :ih�h\Y�fYgYUfW\�kUg�hcc�`cb[*� Ah�kUg�cif�Z]fgh�ghUh]cb�UbX�kY�UfY�gh]``�

Xc]b[�]h*v� GbY�ghiXYbh�U`gc�gU]X�h\Uh�h\Y(�ufYgYUfW\�ghUh]cb�\UX�U�`ch�hc�Xc�]b�]h�UbX�kY�g\ci`X�

\UjY�acfY�h]aY�hc�kcf_�cb�ghUh]cbg�h\Uh�hU_Y�`cb[Yf*v� L\YgY�fYgdcbgYg�]bX]WUhY�h\Uh�ghiXYbhxg�

cd]b]cbg�UfY�jYfm�jU`iUV`Y�k\Yb�YjU`iUh]b[�UbX�fYZ`YWh]b[�cb�h\Y�dfc^YWhxg�giWWYgg*� L\YgY�

cd]b]cbg�UfY�\Y`dZi`�hc�hYUW\Yfg�k\Yb�aU_]b[�Ubm�W\Ub[Yg�cf�fYj]g]cbg�hc�h\Y�dfc^YWhxg�`YUfb]b[�

UWh]j]h]Yg*

-KHHGTGPEGU�DGVYGGP�YQTMKPI�KP�VJG�UEJQQN�NKDTCT[�N1*� VJG�ENCUUTQQO

KhiXYbhg�kYfY�Ug_YX�]Z�h\Ym�bch]WYX�Ubmh\]b[�X]ZZYfYbh�UVcih�kcf_]b[�]b�h\Y�gW\cc`�`]VfUfm�

Ug�cddcgYX�hc�kcf_]b[�]b�h\Y]f�ckb�W`Uggfcca*� GbY�dUfh]W]dUbh�fYgdcbXYX�]b�fY`Uh]cb�hc�h\Y�

jUf]Yhm�cZ�fYgcifWYg�h\Ym�igYX�]b�h\Y�dfc^YWh�Vm(�ukY�igYX�Vcc_g�hc�Z]bX�h\]b[g�UbX�kYbh�hc�

kYVg]hYg�cb�h\Y�WcadihYf*v� Lkc�ghiXYbhg�WcaaYbhYX�cb�h\Y�ZUWh�h\Uh(�umci�[ch�hc�`YUfb�UVcih�

Vf]X[Yg*v� GbY�ghiXYbh�UXXYX�h\Uh�mci�[ch�hc�u�kcf_�k]h\�hkc�dYcd`Y�U``�h\Y�h]aYv�UbX�h\Y�ghiXYbh�

u`]_YX�h\Uh*v� L\]g�gUaY�dUfh]W]dUbh�U`gc�ghUhYX�h\Uh�h\Ym�`]_YX�kcf_]b[�]b�h\Y�`]VfUfm�VYWUigY(�

uh\YfY�]g�acfY�gdUWY�hc�acjY�UfcibX(�]h�]g�`Ygg�WfckXYX�UbX�mci�WUb�\YUf�VYhhYf*v� 9bch\Yf�

dUfh]W]dUbh�ghUhYX�h\Uh�h\Y�hcd]W�kUg�X]ZZYfYbh�Zfca�`Ugh�mYUf(�u�DUgh�mYUf(�]b�h\Y�`]VfUfm�kY�`YUfbYX�

UVcih�U[f]Wi`hifY*� L\]g�]g�UVcih�Vf]X[Yg�UbX�\ck�hc�aU_Y�Vf]X[Yg*v
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Ab�WcbW`iX]b[�am�]bhYfj]Ykg(�A�Ug_YX�h\Y�ghiXYbhg�]Z �h\YfY�kUg�Ubm�ch\Yf�]bZcfaUh]cb�h\Ym�

k]g\YX�hc�UXX�hc�h\]g�]bhYfj]Yk*� GbY�ghiXYbh�gU]X�h\Uh(�uAh�kUg�fYU``m�Zib*�Pci�[ch�hc�`YUfb�UVcih�

X]ZZYfYbh�Vf]X[Yg(�[c�cb�h\Y�WcadihYf(�kUhW\�U�j]XYc�UbX�`YUa�\ck�hc�Vi]`X�U�Vf]X[Y*v� 9bch\Yf�

dUfh]W]dUbh�U`gc�gU]X�u�Ah�kUg�ZibvUbX�uOY�[ch�hc�Xc�X]ZZYfYbh�h\]b[g(�Vi]`X�U�Vf]X[Y(�Xc�Ub�

YldYf]aYbh(�[c�cb�h\Y�WcadihYf(�UbX�kUhW\�U�j]XYc�k\YfY�A�`YUfbYX�gcaY�h\]b[g�UVcih�Vf]X[Yg*v�

GbY�dUfh]W]dUbh�ghUhYX�h\Uh(�uA�fYU``m�`]_YX�]h�VYWUigY�U�`ch�cZ�]h�kUg�fYgYUfW\�UbX�]bZcfaUh]cb*v�

;VWFGPV�2PVGTXKGYU

0TCFG�<YQ�$�,KTENGU�CPF�,[ENGU�8TQLGEV

/CXQTKVG�CEVKXKVKGU

Em�]bhYfj]Yk�eiYgh]cbg�Zcf�[fUXY�hkc�kYfY�YlUWh`m�h\Y�gUaY�Ug�Zcf�h\Y�[fUXY�Zcif�

ghiXYbhg*� Em�Z]fgh�]bhYfj]Yk�eiYgh]cb�Ug_YX�h\Ya�hc�hY``�aY�k\Uh�h\Y]f�ZUjcf]hY�UWh]j]hm�kUg�k\]`Y�

kcf_]b[�cb�h\Y�`]VfUfm�dfc^YWh*� GbY�ghiXYbh�gU]X�h\Uh�h\Ym�`]_YX�h\Y�uD]VfUfm�g_]``g�ghUh]cb�h\Y�

VYgh�VYWUigY�mci�[ch�hc�Z]bX�\cc_g�UbX�ghiZZ�̀ ]_Y�h\Uh*v� 9bch\Yf�ghiXYbh�gU]X�h\Ym�̀ ]_YX�h\Y�

u;]fW`Y�cZ�Zf]YbXg�ghUh]cb�VYWUigY�A�[ch�hc�aU_Y�h\Y�ZUWYg�UbX�Wc`cf�h\Ya*v� Lkc�dUfh]W]dUbhg�

ghUhYX�h\Uh�h\Ym�`]_YX�h\Y�Ufh�ghUh]cb�VYWUigY�uh\Ym�`]_YX�aU_]b[�h\Y�VihhYfZ`m�\cigY�UbX�h\Ym�[ch�

hc�dU]bh*v

?JCV�VJG�UVWFGPVU�NGCTPGF

A�Ug_YX�h\Y�[fUXY�hkc�ghiXYbhg�hc�hY``�aY�h\fYY�h\]b[g�h\Uh�h\Ym�`YUfbYX�k\]`Y�kcf_]b[�cb�

h\]g�`]VfUfm�dfc^YWh*� 9``�h\Y�ghiXYbhg�`]ghYX�X]ZZYfYbh�UfYUg�cZ�WcbhYbh�h\Ym�`YUfbYX�UVcih�h\Y�

h\YaY*�;]fW`Yg�UbX�;mW`Yg*� >cf�YlUad`Y(�cbY�ghiXYbh�gU]X�h\Ym�`YUfbYX�(�uUVcih�h\Y�`]ZY�WmW`Y�cZ�

h\Y�WUhYfd]``Uf�UbX�]h�WUb�VYWcaY�U�VihhYfZ`m�]b�-3�XUmg*v� 9bch\Yf�dUfh]W]dUbh�gU]X�h\Uh(�uA�`]_YX
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Xc]b[�h\Y�kUhYf�WmW`Y�VYWUigY�A�bYjYf�_bYk�h\cgY�kcfXg�VYZcfY*v� 9bch\Yf�ghiXYbh�hc`X�aY�h\Ym�

`YUfbYX�h\Uh(�uk\Yb�W\]W_Ybg�WcaY�cih�cZ�h\Y�Y[[(�h\Ym�UfY�U``�kYh*v� GbY�dUfh]W]dUbh�fYdcfhYX�

`YUfb]b[�UVcih�U�gdYW]Z]W�g_]``�UbX�gU]X(�uA�`YUfbYX�\ck�hc�igY�h\Y�`]VfUfm�WcadihYf*v� L\YgY�UfY�

cb`m�gcaY�cZ�h\Y�fYgdcbgYg�Zfca�h\Y�ghiXYbhg*� L\Ym�\UX�bc�X]ZZ]Wi`hm�hY``]b[�aY�h\fYY�h\]b[g�h\Ym�

`YUfbYX�h\fci[\cih�h\Y�dfc^YWh*

<JKPIU�VJG[�FKFPbV�NKMG�QT�YQWNF�GJCPIG�CDQWV�VJG�RTQLGEV

KhiXYbhg�kYfY�Ug_YX�]Z�h\YfY�kUg�Ubmh\]b[�h\Ym�X]Xbxh�`]_Y�UVcih�h\Y�dfc^YWh�UbX�]Z�h\YfY�

kUg�Ubmh\]b[�h\Uh�kY�g\ci`X�W\Ub[Y�UVcih�h\Y�dfc^YWh�]Z�kY�kYfY�hc�Xc�h\]g�dfc^YWh�U[U]b*� 9``�cZ�

h\Y�dUfh]W]dUbhg�bUaYX�gdYW]Z]W�ghUh]cbg�h\Uh�h\Ym�ZcibX�X]ZZ]Wi`h�cf�aUm�bch�\UjY�`]_YX�Ug�aiW\�Ug�

h\Y�ch\Yf�ghUh]cbg�Zcf�jUf]cig�fYUgcbg*� >cf�YlUad`Y(�cbY�ghiXYbh�gU]X�h\Uh�h\Ym�X]Xbxh�`]_Y(�

uWc`cf]b[�h\Y�VihhYfZ`m�Ug�]h�kUg�\UfX�hc�Wih�cih�UbX�dih�h\Y�\YUX�cb*v� L\]g�gUaY�ghiXYbh�cZZYfYX�

h\Y�gi[[Ygh]cb�cZ�W\Ub[]b[�cbY�ghUh]cb�hc�\UjY�`Ygg�uWihh]b[�UbX�dUgh]b[*v� 9bch\Yf�ghiXYbh�

gi[[YghYX�h\Uh�kY�\UjY(�uhkc�Ufh�ghUh]cbg*v� GbY�ghiXYbh�gU]X�h\Uh�h\Ym�X]Xbxh�`]_Y(�uh\Y�aUh\�

ghUh]cb(v�VYWUigY�u-�X]Xbxh�`]_Y�Xc]b[�h\Y�ZfUWh]cbg*v� 9[U]b�aUbm�cZ�h\YgY�fYgdcbgYg�kci`X�VY�

VYbYZ]W]U`�hc�h\Y�W`Uggfcca�hYUW\Yf(�h\Y�A;L�hYUW\Yf(�UbX�h\Y�hYUW\Yf)`]VfUf]Ub�k\Yb�h\Ym�UfY�

YjU`iUh]b[�h\Y�dfc^YWh�UbX�XYW]X]b[�\ck�h\Y�dfc^YWh�aUm�VY�]ad`YaYbhYX�bYlh�mYUf*

-KHHGTGPEGU�DGVYGGP�YQTMKPI�KP�VJG�UEJQQN�NKDTCT[�XU%� VJG�ENCUUTQQO

KhiXYbhg�kYfY�Ug_YX�]Z�h\Ym�bch]WYX�Ubmh\]b[�X]ZZYfYbh�UVcih�kcf_]b[�cb�h\]g�dfc^YWh�]b�

h\Y�`]VfUfm�Ug�cddcgYX�hc�kcf_]b[�]b�h\Y]f�W`Uggfcca*� GbY�dUfh]W]dUbh�X]gWiggYX�U``�h\Y�X]ZZYfYbh�

h\]b[g�mci�X]X�]b�h\Y�`]VfUfm(�uPci�[ch�hc�[c�cb�h\Y�WcadihYf(�mci�[ch�hc�Z]bX�Vcc_g(�Xc�U�

gdfYUXg\YYh�UbX�aU_Y�U�VihhYfZ`m*v� GbY�dUfh]W]dUbh�ghUhYX�h\Uh�]b�h\Y�`]VfUfm�kY�`YUfbYX�UVcih�h\Y�

u`]ZY�WmW`Y�cZ�Ub�Ub]aU`*v� 9bch\Yf�dUfh]W]dUbh�gU]X�h\Uh�ukY�X]Xbxh�\UjY�hc�kf]hY�U�`ch*v
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Lc�WcbW`iXY�am�]bhYfj]Ykg(�A�Ug_YX�h\Y�ghiXYbhg�]Z�h\YfY�kUg�Ubm�ch\Yf�]bZcfaUh]cb�h\Ym�

kUbhYX�hc�UXX�hc�h\]g�]bhYfj]Yk*� L\]g�eiYgh]cb�kUg�U�dUfh]Wi`Uf`m�X]ZZ]Wi`h�cbY�Zcf�h\Y�[fUXY�hkc�

ghiXYbhg�hc�ibXYfghUbX�Ug�h\Ym�U``�fYgdcbXYX�Vm�gUm]b[�h\Ym�\UX�bch\]b[�hc�UXX*� Kc�]bghYUX(�A�

Ug_YX�h\Ya�]Z�h\Ym�`]_YX�h\Y�dfc^YWh*� 9``�h\Y�dUfh]W]dUbhg�gU]X(�uPYg(�A�`]_YX�h\Y�dfc^YWh*v�GbY�

ghiXYbh�gU]X�h\Ym�`]_YX�h\Y�dfc^YWh�VYWUigY(�uA�[ch�hc�Xc�dU]bh]b[*v� L\Y�ghiXYbhgx�fYgdcbgYg�

gYYaYX�hc�fYjYU`�h\Uh�h\Ym�Yb^cm�UWh]j]h]Yg�k\]W\�UfY�UWh]jY(�U``ck�h\Ya�hc�VY�YfYUh]jY(�UbX�[]jY�

W\c]WYg�]b�h\Y]f�`YUfb]b[*

;WOOCT[�Q H�/KPFKPIU

L\Y�Z]bX]b[g�cZ�h\Y�ghiXm�]bX]WUhY�h\Y�]adcfhUbh�UbX�bYWYggUfm�fc`Y�h\Y�hYUW\Yf)`]VfUf]Ub�

d`Umg�]b�Wiff]Wi`ia�XYjY`cdaYbh(�h\Y�;HHL�dfcWYgg(�UbX�k\]W\�dc]bh�hc�U�`YUXYfg\]d�fc`Y�Zcf�h\Y�

hYUW\Yf)`]VfUf]Ub�]b�Vi]`X]b[�U�Wc``UVcfUh]jY�gW\cc`�Ybj]fcbaYbh*� L\Y�Z]bX]b[g�g\ck�h\Y�VYbYZ]hg�

UbX�VUff]Yfg�hc�ig]b[�h\Y�;HHL�dfcWYgg�]b�Wiff]Wi`ia�XYjY`cdaYbh�UbX�\ck�h\]g�dfcWYgg�WUb�

ZcghYf�Wc``UVcfUh]cb�Uacb[�YXiWUhcfg�]b�U�gW\cc`�gYhh]b[*� L\Y�Z]bX]b[g�U`gc�g\ck�\ck�ig]b[�h\Y�

;HHL�dfcWYgg�WUb�\Y�VYbYZ]W]U`�hc�Vch\�hYUW\Yfg�UbX�ghiXYbhgx� `YUfb]b[*
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O]h\]b�Ub�UWh]cb�fYgYUfW\�ZfUaYkcf_�h\]g�ghiXm�hfUW_YX(�YlUa]bYX(�UbX�dfYgYbhYX�

Z]bX]b[g�cZ�\ck�U�hYUW\Yf)`]VfUf]Ub(�hkc�W`Uggfcca�hYUW\Yfg(�UbX�Ub�A;L�hYUW\Yf�igYX�h\Y�

;c``UVcfUh]jY�Hfc[fUa�H`Ubb]b[(�LYUW\]b[�UbX�=jU`iUh]cb�%;HHL&�acXY`�hc�XYjY`cd�Wiff]Wi`ia�

h\fci[\�hkc�fYgcifWY)VUgYX�`YUfb]b[�`]VfUfm�dfc^YWhg�]b�Ub�Y`YaYbhUfm�gW\cc`�`]VfUfm*� L\Y�

dfc^YWhg�]bjc`jYX�b]bY�`YUfb]b[�ghUh]cbg�h\Uh�]bhY[fUhYX�WcfY�UfYUg�cZ�h\Y�Wiff]Wi`ia�]bW`iX]b[�A;L�

UbX�]bZcfaUh]cb�`]hYfUWm(�UXXfYggYX�dfcj]bW]U`�gdYW]Z]W�Wiff]Wi`ia�cihWcaYg(�UbX�dfcXiWYX�

]bhYfYgh]b[�UbX�aYUb]b[Zi`�UWh]j]h]Yg�Zcf�ghiXYbhg*� L\Y�hkc�ghiXYbh�dfc^YWhg�kYfY�d`UbbYX(�

dfYdUfYX(�UbX�hUi[\h�Wc``UVcfUh]jY`m(�UbX�hcc_�d`UWY�cjYf�U�Z]jY�kYY_�dYf]cX*� L\Y�ghiXm�igYX�h\Y�

Zc``ck]b[�[i]X]b[�eiYgh]cbg�h\fci[\cih�h\Y�fYgYUfW\�dfcWYgg6

q� @ck�Xc�hYUW\Yf)`]VfUf]Ubg�UWh�Ug�`YUXYfg�]b�Wiff]Wi`ia�XYjY`cdaYbh�UbX�]ad`YaYbhUh]cb�

]b�Ub�Y`YaYbhUfm�gW\cc`8

q� @ck�Xc�W`Uggfcca�hYUW\Yfg�UbX�hYUW\Yf)`]VfUf]Ubg�igY�h\Y�;c``UVcfUh]jY�Hfc[fUa�

H`Ubb]b[(�LYUW\]b[�UbX�=jU`iUh]cb�acXY`�]b�Yiff]Wi`ia�XYjY`cdaYbh�UbX�

]ad`YaYbhUh]cb8

q� O\Uh�UfY�h\Y�VYbYZ]hg�UbX�VUff]Yfg�hc�Wiff]Wi`ia�XYjY`cdaYbh�UbX�]ad`YaYbhUh]cb�Zfca�

ig]b[�h\Y�;HHL�dfcWYgg8

q� @ck�UfY�]bZcfaUh]cb�`]hYfUWm�cihWcaYg�]bhY[fUhYX�]bhc�h\Y�cihWcaYg)VUgYX�YXiWUh]cb�

Ybj]fcbaYbh�UbX�h\Y�;HHL�dfcWYgg8
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UbX�acgh�]adcfhUbh`m�Vm�UXjcWUh]b[�U�dcg]h]jY�Wc``UVcfUh]jY�W`]aUhY�h\fci[\cih�h\Y�gW\cc`�

%@UmWcW_(� -555&*� OY�kYfY�ZcfhibUhY�hc�\UjY�giW\�UXa]b]ghfUh]jY�giddcfh�Zfca�Ub�UXa]b]ghfUhcf�

k\c�\Ug�VYYb�U�`cb[�h]aY�UXjcWUhY�UbX�giddcfhYf�cZ�h\Y�hYUW\Yf)`]VfUf]Ub�UbX�h\Y�gW\cc`�`]VfUfm

AKVXUJ[IKJ �]OZN� VKXS OYYOUT� UL�ZNK� IUV_XOMNZ� U]TKX$� 6[XZNKX� XKVXUJ[IZOUT� VXUNOHOZKJ�]OZNU[Z� VKXS OYYOUT$



. )

dfc[fUa*� L\]g�UXa]b]ghfUhcf�dfcj]XYX�dcg]h]jY�YbWcifU[YaYbh�Zcf�h\Y�hYUaxg�Wc``UVcfUh]jY�

YZZcfhg�U`cb[�k]h\�h]aY�Zcf�h\Y�Wc``UVcfUh]jY�hYUa�hc�d`Ub�k]h\�YUW\�ch\Yf�k]h\]b�XYg][bUhYX�

gW\cc`�\cifg*

;QEKCN�/CEVQTU

8TQCEVKXG�NGCFGTUJKR%

:fckb�%.,,0&�hY``�ig�h\Uh(�uHfcUWh]jY�hYUa�`YUXYfg�\Y`d�aU]bhU]b�Wc\Yg]jYbYgg�UbX�

UWWcibhUV]`]hm�Zcf�U``�hYUa�aYaVYfgv�%d*�-1&*� 9`h\ci[\�U``�hYUa�aYaVYfg�dUfh]W]dUhYX�YeiU``m(�

h\Y�hYUW\Yf)`]VfUf]Ub�hcc_�h\Y�`YUX�]b�dfcj]X]b[�X]fYWh]cb�Zcf�h\Y�;HHL�dfcWYgg(�acXY`]b[�

fYgcifWY)VUgYX�`YUfb]b[(�Udd`m]b[�h\Y�cihWcaY)VUgYX�YXiWUh]cb�acXY`(�UbX�h\Y�]bhY[fUh]cb�cZ�

Wiff]Wi`ia*� L\Y�W`Uggfcca�hYUW\Yf�U`gc�dfcj]XYX�jU`iUV`Y�`YUXYfg\]d�Vm�]b]h]Uh]b[�h\Y�dfc^YWh(�

ghUh]b[�k\Uh�`YUfb]b[�cihWcaYg�g\Y�kUbhYX�\Yf�ghiXYbhg�hc�`YUfb�UbX�W`Uf]Zm]b[�h\Y�WcbhYbh�UbX�

ghfiWhifY�cZ�h\Y�dfc^YWh*� :ch\�h\Y�hYUW\Yf)`]VfUf]Ub�UbX�h\Y�W`Uggfcca�hYUW\Yf�kYfY�dfcUWh]jY�

`YUXYfg�Vm�`cc_]b[�Zcf�cddcfhib]h]Yg�Zcf�Wc``UVcfUh]cb�UbX�Zc``ck]b[�h\fci[\�Vm�ig]b[�h\Y�;HHL�

acXY`*

;JCTGF�XKUKQP�CPF�OWVWCN�TGURGEV%

9�g\UfYX�j]g]cb�UbX�aihiU`�fYgdYWh�UfY�]adcfhUbh�Uhhf]VihYg�Zcf�Ubm�giWWYggZi`�

Wc``UVcfUh]cb*� 9�Wc``UVcfUh]jY�hYUa�aYaVYf�aigh�ZYY`�h\Uh�h\YfY�]g�U�difdcgY�hc�h\Y�

Wc``UVcfUh]cb(�cbY�h\Uh�]g�VUgYX�cb�U�Wc``YWh]jY�j]g]cb(�UbX�h\Uh�\Yf+\]g�]XYUg�UfY�UW_bck`YX[YX�

UbX�jU`iYX*� L\Y�hYUa�aYaVYf�g\ci`X�ZYY`�U�gYbgY�cZ� ucdYb�Wcaaib]WUh]cbv�k\YfY�YjYfmcbY�

\Ug�YeiU`�h]aY�hc�g\UfY�h\Y]f�h\ci[\hg�UbX�]XYUg*� 9g�cbY�dUfh]W]dUbh�Zfca�h\Y�ghiXm�g\UfYX�k]h\�

aY(� uA�Xcbxh�h\]b_�h\YfY�Wci`X�VY�Ubm�VUff]Yfv�]b�h\Y�;HHL�dfcWYgg�uib`Ygg�dYcd`Y�kYfYbxh�

[Yhh]b[�h\Y]f�]bdih�cih�h\YfY*� L\Y�dc]bh�cZ�[Yhh]b[�hc[Yh\Yf�kUg�h\Uh�YjYfmcbY�\UX�U�gUm�]b�k\Uh
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a][\h�kcf_�UbX�k\Uh�a][\h�bch*� AZ�mci�Xcbxh�\UjY�U�gUm�h\Yb�h\YfY�]g�bc�dc]bh(�mci�a][\h�Ug�kY``�

bch�VY�]b�h\Y�fcca*v� Ab�cif�WUgY(�h\Y�Wc``UVcfUh]jY�hYUa�g\ckYX�h\Y�Uhhf]VihYg�cZ�aihiU`�fYgdYWh(�

hfigh(�UbX�Wc``Y[]U`]hm�Zcf�cbY�Ubch\Yf*� OY�g\UfYX�U�Wcaacb�j]g]cb�Zcf�h\Y�dfc^YWhg(�ZY`h�

WcaZcfhUV`Y�kcf_]b[�k]h\]b�h\Y�hYUa(�UbX�\UX�Uad`Y�cddcfhib]hm�hc�Wcbhf]VihY�cif�_bck`YX[Y�

UbX�]XYUg*� GbY�dUfh]W]dUbh�WcbZ]faYX�am�cVgYfjUh]cbg�Vm�h\]g�ghUhYaYbh(�uA�h\]b_�kY�kcf_YX�

hc[Yh\Yf�kY``(�h\Y�dYfgcbU`]h]Yg�cZ�h\Y�]bX]j]XiU`g�aUXY�]h�U�d`YUgifY�hc�kcf_�hc[Yh\Yf*v

+GPGHKVU�VQ�<GCEJGTU

Ab�UXX]h]cb�hc�\Y`d]b[�XYjY`cd�]bhYfYgh]b[�UbX�YZZYWh]jY�`YUfb]b[�Wcaaib]h]Yg(�h\Y�;HHL�

dfcWYgg�WUb�dfcj]XY�U�jUf]Yhm�cZ�VYbYZ]hg�Zcf�hYUW\Yfg*� 9g�>fcgh�UbX�<iffUbh�%.,,0&�hY``�ig*

KW\cc`g�WUb�VYWcaY�dfcZYgg]cbU`�`YUfb]b[�Wcaaib]h]Yg�k\Yb�hYUW\Yfg�YldYf]YbWY�U�gYbgY�

cZ�VY`cb[]b[�UbX�g\UfYX�jU`iYg�UbX�difdcgY(�YbWcifU[]b[�h\Ya�hc�aU_Y�WcbhUWhg(�XYjY`cd�

fY`Uh]cbg\]dg(�UbX�Yld`cfY�UbX�hYgh�dfUWh]WY�h\fci[\�]bei]fm(�Yj]XYbWY(�fYZ`YWh]cb�cb�

YldYf]YbWY(�WcadUf]gcb�UbX�WcbhfUgh�Zfca�U�fUb[Y�cZ�YXiWUh]cbU`�dYfgdYWh]jYg*%d*/.0&

L\Y�;HHL�acXY`�dfcj]XYX�Ub�YlWY``Ybh�cddcfhib]hm�Zcf�hYUW\Yfg�hc�g\UfY�_bck`YX[Y(� `YUfb�Zfca�

cbY�Ubch\Yf(�Vi]`X�fY`Uh]cbg\]dg(�UbX�Zifh\Yf�h\Y]f�ckb�dfcZYgg]cbU`�XYjY`cdaYbh*� OY�UWh]jY`m�

igYX�h\Y�XYjY`cdaYbh�cZ� uWiff]Wi`ia�hc�Vi]`X�cif�Wcaaib]hmv�%KYf[]cjUbb](� -550(�d *-,/&�Vm�

hU`_]b[(�g\Uf]b[(�UbX�fYZ`YWh]b[�cb�cif�hYUW\]b[�YldYf]YbWYg*� L\fci[\�h\]g�fYZ`YWh]cb�UbX�

_bck`YX[Y�Vi]`X]b[(�kY�k]``�VY�UV`Y�hc�Yb\UbWY�UbX�]adfcjY�cif�hYUW\]b[(�U�VYbYZ]h�Zcf�Vch\�h\Y�

hYUW\Yf�UbX�h\Y�ghiXYbhg�kY�hYUW\*� 9�fYgYUfW\�ghiXm�dUfh]W]dUbh�WcbZ]faYX�am�cVgYfjUh]cbg�cZ�h\Y�

]adcfhUbWY�cZ�fYZ`YWh]cb�Vm�h\Y�Zc``ck]b[�WcaaYbh(�uO\Yb�kY�g]h�Xckb�UbX�hU`_�UVcih�Xc]b[�U�

dfc^YWh�`]_Y�h\]g(�h\Uh�]g�h\Y�fYZ`YWh]cb�dUfh*�-�Xcbxh�h\]b_�kY�Xc�Ybci[\�fYZ`YWh]b[*� 9``�gW\cc`g�

kci`X�VYbYZ]h�Zfca�h\YgY�dfc^YWhg*v
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9g�KYf[]cjUbb]�%-550&�hY``g�ig(�u@Uj]b[�h\Y�WcifU[Y�hc�hU_Y�h\Y�Z]fgh�ghYd�hckUfX�

Wc``YWh]jY�dfUWh]WY�WUb�VY�f]W\`m�fYkUfX]b[v�%d*�-05&*� GbY�hYUW\Yf�UW_bck`YX[YX�h\Y�VYbYZ]hg�cZ�

kcf_]b[�hc[Yh\Yf�Vm(�uAb�U�gaU``�gW\cc`�k\YfY�h\YfY�]g�cb`m�cbY�hYUW\Yf(�mci�hYbX�hc�ZYY`�]gc`UhYX(�

h\]g�kUm�mci�[Yh�U�hYUW\Yfxg�giddcfh*v� 9g�h\]g�ghiXm�fYjYU`YX(�U�Wc``UVcfUh]jY�hYUa�h\Uh�\Ug�

XYjY`cdYX�hfigh(�aihiU`�fYgdYWh(�UbX�Ub�cdYb�Wcaaib]WUh]cb�k]h\�YUW\�ch\Yf�dfcj]XYg�aUbm�

cddcfhib]h]Yg�Zcf�hYUW\Yf�ZYYXVUW_�UbX�giddcfh*� 9�hYUW\Yf�WcbZ]faYX�h\]g�Vm�gUm]b[(� uAZ�mci�

gYbgYX�mci�kYfY�[c]b[�]b�h\Y�kfcb[�X]fYWh]cb(�YjYfmcbY�kUg�h\YfY�hc�\Y`d�dfcj]XY�mci�k]h\�

W`Uf]Z]WUh]cb*v� 9``�h\Y�dUfh]W]dUbhg�]bW`iX]b[�aY�ZcibX�h\]g�Wc``UVcfUh]jY�YldYf]YbWY�hc�VY�jYfm�

fYkUfX]b[*� L\YgY�YldYf]YbWYg�bch�cb`m�ghfYb[h\YbYX�h\Y�Wc``UVcfUh]cb�h\Uh�kUg�U`fYUXm�]b�d`UWY�

Vih�\Ug�VYWcaY�h\Y�VUg]g�Zcf�Zifh\Yf�[fckh\�UbX�Wc``UVcfUh]cb�Ug�kY�Wcaa]hhYX�cifgY`jYg�hc�acfY�

dfc^YWhg�]b�h\Y�ZihifY*� L\]g�]g�U``�Yj]XYbWY�cZ�U�Wcaaib]hm�cZ�dfUWh]WY�YaYf[]b[�UbX�XYjY`cd]b[�

Zcf�h\]g�dUfh]Wi`Uf�WcbhYlh*

+GPGHKVU�VQ�;VWFGPV�4GCTPKPI

DUbWY�Yh*U`*� %-555&�ghUhY�h\Uh�h\Y�Wc``UVcfUh]cb�cZ�hYUW\Yf)`]VfUf]Ubg�UbX�W`Uggfcca�

hYUW\Yfg�]b�XYjY`cd]b[�UbX�hYUW\]b[�]bghfiWh]cbU`�ib]hg�U`gc�UZZYWhg�ghiXYbh�UW\]YjYaYbh*

L\fci[\�h\Y�hkc�dfc^YWhg�]ad`YaYbhYX�]b�h\]g�ghiXm(�ghiXYbhg�kYfY�giWWYggZi`�]b�UWei]f]b[�

h\YaY)fY`UhYX�WcbhYbh�_bck`YX[Y(�WccdYfUh]jY�UbX�]bXYdYbXYbh�kcf_�\UV]hg(�YldYf]YbWY�k]h\�U�

jUf]Yhm�cZ�fYgcifWYg(�g_]``g�]b�dfcV`Ya�gc`j]b[(�Wf]h]WU`�h\]b_]b[(�UbX�h\Y�XYjY`cdaYbh�cZ�h\Y]f�

]bZcfaUh]cb�`]hYfUWm*

<iY�hc�gcW]YhU`�W\Ub[Yg�UbX�YldUbX]b[�hYW\bc`c[]Yg(�h\Y�9H=>�Wiff]Wi`ia�XcWiaYbhg�

ghUhY�h\Y�]adcfhUbWY�cZ�hYUW\]b[�ghiXYbhg�]bZcfaUh]cb�`]hYfUWm�g_]``g�hc�ZibWh]cb�UbX�kcf_�]b�

hcXUmxg�kcf`X*� L\]g�]g�Zifh\Yf�]bX]WUhYX�Vm�h\Y�]bW`ig]cb�cZ�]bZcfaUh]cb�`]hYfUWm�cihWcaYg�Zcf�U``
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Y`YaYbhUfm�[fUXYg�]b�h\Y�9H=>�DUb[iU[Y�9fhg�Wiff]Wi`ia�XcWiaYbhg*� L\Y�YXiWUhcfg�]b�h\]g�

ghiXm�U[fYYX�h\Uh�]h�kUg�cif�fc`Y�hc�hYUW\�ghiXYbhg�\ck�hc�igY�X]ZZYfYbh�fYgcifWYg�hc�UWWYgg(�

]bhYfdfYh(�UbX�YjU`iUhY�]bZcfaUh]cb�YZZYWh]jY`m�hc�aYYh�h\Y]f�bYYXg*� L\Y�`YUfb]b[�ghUh]cbg�h\Uh�

kYfY�XYjY`cdYX�UXXfYggYX�aUbm�]bZcfaUh]cb�`]hYfUWm�cihWcaYg�Zfca�h\Y�9H=>�XcWiaYbhg*� L\Y�

]adcfhUbWY�cZ�]bW`iX]b[�]bZcfaUh]cb�`]hYfUWm�cihWcaYg�]b�h\Y�dfc^YWhg�]g�fYZ`YWhYX�Vm�h\]g�

hYUW\Yfxg�ghUhYaYbh(�uL\]g�dfc^YWh�[UjY�aY�U�WcaZcfhUV`Y�ZYY`]b[�h\Uh�A�kUg�WcjYf]b[�h\Y�

cihWcaYg�cZ�]bZcfaUh]cb�`]hYfUWm�UbX�h\Uh�h\Y�ghiXYbhg�UfY�`YUfb]b[�k\Uh�h\Ym�bYYX�Zcf�h\Y�bYlh�

[fUXY*v

:ch\�dfc^YWhg�]b�h\]g�ghiXm�dfcXiWYX�`YUfb]b[�ghUh]cbg�h\Uh�]bhY[fUhYX�U``�h\Y�WcfY�UfYUg�cZ�

h\Y�Wiff]Wi`ia�]bW`iX]b[�A;L�UbX�]bZcfaUh]cb�`]hYfUWm�UbX�UXXfYggYX�aUbm�dfcj]bW]U`�`YUfb]b[�

cihWcaYg*� AbhY[fUh]cb�cZ�Wiff]Wi`ia�]g�VYbYZ]W]U`�hc�U�ghiXYbhxg�`YUfb]b[�Vm�hYUW\]b[�aUbm�

Wiff]Wi`ia�cihWcaYg�]b�cbY�dfc^YWh(�Ug�kY``�Ug�dfcj]X]b[�jUf]Yhm�UbX�Yb^cmaYbh�Zcf�h\Y�ghiXYbhxg�

`YUfb]b[*� 9g�cbY�hYUW\Yf�gU]X(�uOY�WcjYfYX�U``�h\Y�UfYUg�cZ�h\Y�Wiff]Wi`ia�UbX�U�`ch�cZ�cihWcaYg*�

OY�aUXY�]h�acfY�]bhYfYgh]b[�Vm�\Uj]b[�U``�h\Y�X]ZZYfYbh�ghUh]cbg*� :m�\Uj]b[�h\Y�Wiff]Wi`ia�

]bhY[fUhYX(�]h�UXXYX�hc�h\Y�]bhYfYgh�`YjY`*� A�ZcibX�h\Y�ghiXYbhg�`cc_YX�ZcfkUfX�hc�h\Y�W\Ub[Yg�]b�

h\Y�ghUh]cbg�YUW\�XUm(�h\Y�jUf]Yhm�cZ�h\Ya*� KhiXYbhg�bYYX�jUf]Yhm�UbX�]h�kUgbxh�`]_Y�kcf_�hc�h\Ya*

A�bYjYf�\UX�cbY�Wcad`U]bh*v� L\Y�]bhYfj]Yk�Z]bX]b[g�UbX�cVgYfjUh]cbg�g\ckYX�\ck�U``�YXiWUhcfg�

]b�h\Y�ghiXm�kYfY�d`YUgYX�hc�gYY�\ck�aiW\�`YUfb]b[�cWWiffYX�]b�h\Y�dfc^YWhg�UbX�\ck�h\Y�ghiXYbhg�

Yb^cmYX�kcf_]b[�cb�h\Y�`YUfb]b[�UWh]j]h]Yg*

9bch\Yf�VYbYZ]h�Zcf�ghiXYbhxg�`YUfb]b[�]g�h\Uh�uk]h\�acfY�hYUW\Yfg�d`Ubb]b[�`YUfb]b[�

X]ZZYfYbh�kUmg(�kY�WfYUhY�`YUfb]b[�ghUh]cbg�h\Uh�UXXfYgg�U``�h\Y�W\]`XfYbxg�`YUfb]b[�ghm`Yg*

=jYbhiU``m�U``�h\Y�W\]`XfYbxg�ghfYb[h\g�UfY�aYh�UbX�h\Ym�Yb^cm�]h�acfY*v� O\Yb�YXiWUhcfg
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Wc``UVcfUhY�hc�XYjY`cd�Wiff]Wi`ia(�ghiXYbhg�VYbYZ]h�Vm�\Uj]b[�acfY�YldYfh]gY�]bjc`jYX�]b�h\Y�

d`Ubb]b[(�acfY�]bhYfYgh]b[�UbX�eiU`]hm�fYgcifWYg�igYX�]b�h\Y�UWh]j]h]Yg(�UbX�acfY�UhhYbh]cb�hc�h\Y�

`YUfb]b[�ghm`Yg�cZ�ghiXYbhg*� L\Y�Zc``ck]b[�ghUhYaYbh�Zfca�cbY�cZ�am�ghiXYbh�]bhYfj]Ykg�]bX]WUhYX�

\ck�\Y�Yb^cmYX�h\Y�jUf]Yhm�cZ�h\Y�UWh]j]h]Yg�UbX�ZY`h�U�gYbgY�cZ�giWWYgg�Zcf�h\Y�_bck`YX[Y�\Y�

UWei]fYX�Zfca�h\Y�`YUfb]b[�ghUh]cbg(�uAh�kUg�Zib�UbX�kY�[ch�hc�Xc�X]ZZYfYbh�h\]b[g(�Vi]`X�U�Vf]X[Y(�

Xc�Ub�YldYf]aYbh(�[c�cb�h\Y�WcadihYf(�UbX�kUhW\�U�j]XYc�k\YfY�A�`YUfbYX�gcaY�h\]b[g�UVcih�

Vf]X[Yg*v

GbY�hYUW\Yf�\][\`][\hYX�\ck�cif�Wc``UVcfUh]jY�hYUW\]b[�cZ�h\Y�dfc^YWhg�acXY`YX�

WccdYfUh]jY�g_]``g�bch]b[�h\Uh�k\Yb�ghiXYbhg�ugYY�/�dYcd`Y�Wc``UVcfUh]b[�hc[Yh\Yf(�]h�g\ckg�h\Ya�

k\Uh�WUb�VY�XcbY�]b�U�[fcid*� HUfh�cZ�h\Y]f�`YUfb]b[�]b�Ub�Y`YaYbhUfm�gW\cc`�]g�\ck�Xc�kY�[Yh�

U`cb[�]b�U�[fcid*� AZ�kY�kcf_�hc[Yh\Yf(�h\Ym�`YUa�k\Uh�[fYUh�h\]b[g�WcaY�cih�cZ�h\Uh*v� Ab�h\]g�

ghiXm(�ghiXYbhg�U`gc�kcf_YX�]b�[fcidg�cb�h\Y�`YUfb]b[�UWh]j]h]Yg�k\]W\�\Y`dYX�hc�hYUW\�h\Ya�\ck�

hc�kcf_�WccdYfUh]jY`m�UbX�Wc``UVcfUh]jY`m�k]h\�h\Y]f�W`UggaUhYg*� Ab�am�dUfh]W]dUbh�cVgYfjUh]cbg(�A�

cVgYfjYX�YlUad`Yg�cZ�ghiXYbhg�g\Uf]b[�UbX�\Y`d]b[�YUW\�ch\Yf�k]h\�h\Y�`YUfb]b[�UWh]j]h]Yg*

GbY�hYUW\Yf�Zfca�h\]g�ghiXm�kUg�YgdYW]U``m�Ybh\ig]Ugh]W�UVcih�\ck�h\]g�;HHL�acXY`�[]jYg�

acfY�Ugg]ghUbWY�hc�cif�ghiXYbhg(�uL\YfY�]g�bc�Xckb�h]aY(�bc�XY`Um�]b�`YUfb]b[*�L\Uh�]g�cbY�h\]b[�A�

bch]WYX�UVcih�h\]g�k\c`Y�h\]b[(�h\Y�_]Xg�UfY�U``�difdcgYZi`�U``�h\Y�h]aY*�Ab�h\]g�acXY`(�h\Y�ghiXYbhg�

UfYbxh�g]hh]b[�kU]h]b[�Zcf�\Y`d*�L\Ym�[Yh�\Y`d�f][\h�UkUm�UbX�_YYd�cb�kcf_]b[*�A�h\]b_�h\]g�acXY`�

]g�ZUbhUgh]W�amgY`Z*v� L\]g�]g�dUfh]Wi`Uf`m�VYbYZ]W]U`�hc�ghiXYbhg�k\c�aUm�ghfi[[`Y�k]h\�h\Y]f�

`YUfb]b[*

L\]g�ghiXm�\Ug�giWWYggZi``m�g\ckb�\ck�ghiXYbhg�WUb�`YUa�U�k]XY�jUf]Yhm�cZ�aYUb]b[Zi`�

]bZcfaUh]cb�UbX�jU`iUV`Y�g_]``g�k\Yb�h\Ym�dUfh]W]dUhY�]b�fYgcifWY)VUgYX�`YUfb]b[�dfc^YWhg�h\Uh�UfY
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Wc``UVcfUh]jY`m�d`UbbYX(�XYjY`cdYX(�UbX�]ad`YaYbhYX�Vm�h\Y]f�hYUW\Yfg�UbX�h\Y�hYUW\Yf)`]VfUf]Ub*�

L\Y�hYUW\Yf)`]VfUf]Ub�cZ�h\]g�ghiXm�giaaUf]nYX�h\YgY�`YUfb]b[�VYbYZ]hg�Vm(�uAh�\Ug�fYWcbZ]faYX�Zcf�

aY�h\Uh�]h�]g�giWWYggZi`�k\Yb�A�bck�gYY�]h�XcbY�k]h\�ch\Yf�W`UggYg(�]h�]g�U�kcbXYfZi`�kUm�hc�`YUa*v�

4GCFGTUJKR�:QNG�Q H�VJG�<GCEJGT$4KDTCTKCP

L\Y�;KD9+9LD;xg�diV`]WUh]cb*�;VWFGPVU�b�2PHQTOCVKQP�4KVGTCE[�6GGFU�KP�VJG�' < a

,GPVWT[(� ,QORGVGPEKGU�HQT�<GCEJGT$4KDTCTKCPU�`]ghg�gYjYfU`�dYfgcbU`�UbX�dfcZYgg]cbU`�

WcadYhYbW]Yg�h\Uh�U�hYUW\Yf)`]VfUf]Ub�cZ�h\Y�.-rw�WYbhifm�g\ci`X�dcggYgg*� 9�giaaUfm�cZ�h\YgY�

WcadYhYbW]Yg�WcbW`iXY�h\Uh�U�hYUW\Yf)`]VfUf]Ub�aigh�\UjY�h\Y�_bck`YX[Y�UbX�g_]``g�hc�dfcj]XY�

`YUXYfg\]d�]b�;HHL(�fYgcifWYg(�hYW\bc`c[m(�]bZcfaUh]cb�`]hYfUWm(�UbX�h\Y�XYjY`cdaYbh�UbX�

hYUW\]b[�cZ�Wiff]Wi`ia�%;KD9+9LD;(�.,,/(�d*35)4.&*� L\YgY�WcadYhYbW]Yg�]bX]WUhY�h\Y�

jU`iUV`Y�dcg]h]cb(�h\Y�hYUW\Yf)`]VfUf]Ub�]g�]b�hc�XYacbghfUhY�`YUXYfg\]d(�bch�cb`m�k]h\]b�h\Y]f�ckb�

gW\cc`�`]VfUfm�dfc[fUa�Vih�U`gc�k]h\]b�h\Y�gW\cc`�Ug�Ub�Ybh]fY�`YUfb]b[�Wcaaib]hm*

uL\Y�hYUW\Yf)`]VfUf]Ub�g\ci`X�UWh�Ug�U�gW\cc`�`YUXYf�hc�[i]XY�W`Uggfcca�hYUW\Yfg�cb�\ck�

hc�Zi``m�ih]`]nY�h\Y�`]VfUfm�UbX�]hg�fYgcifWYg�hc�]hg�WUdUW]hm*v� L\]g�WcaaYbh�g\ckg�\ck�h\Y�

hYUW\Yfg�]b�cif�;HHL�hYUa�gUk�h\Y�hYUW\Yf)`]VfUf]Ub�Ug�U�jU`iUV`Y�`YUXYf�UbX�dUfhbYf�]b�ig]b[�h\Y�

;HHL�dfcWYgg�Vm�\Y`d]b[�h\Ya�d`Ub�aYUb]b[Zi`�`YUfb]b[�cddcfhib]h]Yg�Zcf�ghiXYbhg�h\Uh�]bW`iXYX�

U�jUf]Yhm�cZ�̀ ]VfUfm�fYgcifWYg�UbX�cZZYf]b[�aUbm�]XYUg�Zcf�UWh]j]h]Yg�UbX�hYUW\]b[�UddfcUW\Yg�h\Uh�

kci`X�VYgh�gi]h�h\Y�gY`YWhYX�fYgcifWYg*

Ab�UXX]h]cb(�U�hYUW\Yf)`]VfUf]Ubxg�fc`Y�]g�hc�VY�_bck`YX[YUV`Y�cZ�U``�UfYUg�cZ�h\Y�gW\cc`xg�

Wiff]Wi`ia�UbX�hc�_YYd�UVfYUgh�cZ�bYk�Wiff]Wi`ia�%;KD9+9LD;(�.,,/&*� O]h\�h\]g�Wiff]Wi`ia�

_bck`YX[Y�UbX�h\Y]f�YldYf]YbWY�cZ�]bhY[fUh]b[�]bZcfaUh]cb�`]hYfUWm(�hYUW\Yf)`]VfUf]Ubg�UfY�U�

hfYaYbXcig�\Y`d�hc�hYUW\Yfg�]b�h\Y�Wiff]Wi`ia�]bhY[fUh]cb�dfcWYgg*� L\Y�hYUW\Yf)`]VfUf]Ub�\UX�U
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uZUa]`]Uf]hm�k]h\�h\Y�cihWcaYg(�U�_bck`YX[Y�cZ�\ck�hc�UXXfYgg�Ug�aUbm�cihWcaYg�Ug�dcgg]V`Y�]b�

h\]g�g]hiUh]cb(�UbX�cZ�]bhY[fUh]b[�Wiff]Wi`ia*v� <if]b[�h\Y�d`Ubb]b[(�XYjY`cdaYbh(�UbX�

]ad`YaYbhUh]cb�cZ�h\Y�ghiXmxg�dfc^YWhg(�kY�kYfY�jYfm�ZcfhibUhY�hc�\UjY�h\Y�`YUXYfg\]d�UbX�

X]fYWh]cb�cZ�giW\�U�_bck`YX[YUV`Y�hYUW\Yf)`]VfUf]Ub*

JYgYUfW\�Vm�DUbWY(�@Ua]`hcb)HYbbY``(�UbX�JcXbYm�%-555&�WcbW`iXYX�h\Uh�gW\cc`g�k\]W\�

\UjY�U�hYUW\Yf)`]VfUf]Ub�k\c�Wc``UVcfUhYg�k]h\�hYUW\Yfg�cb�]bZcfaUh]cb�`]hYfUWm�dfc^YWhg�\UjY�

ghiXYbhg�k]h\�\][\Yf�UWUXYa]W�UW\]YjYaYbh*� L\Y�]bZcfaUh]cb�U[Y�UbX�Wiff]Wi`ia�W\Ub[Yg�\UjY�

fYgi`hYX�]b�h\Y�WcbWYdh�cZ�]bZcfaUh]cb�`]hYfUWm�VYWca]b[�U�aU^cf�ZcWig�cZ�h\Y�gW\cc`�`]VfUfm�

dfc[fUa*� L\Y�fYgdcbg]V]`]hm�Zcf�h\Y�hYUW\]b[�cZ�]bZcfaUh]cb�`]hYfUWm�g_]``g�\Ug�h\Yb�fYghYX�cb�h\Y�

hYUW\Yf)`]VfUf]Ub*� L\Y�hYUW\Yf)`]VfUf]Ub�]g�XYgWf]VYX�Ug�U�ugdYW]U`]gh�]b�h\Y�UfYU�cZ�fYgcifWY)VUgYX�

`YUfb]b[�UbX�]bZcfaUh]cb�`]hYfUWm�UbX�h\]g�_bck`YX[Y�Wcbhf]VihYg�hc�giWWYggZi`�UbX�aYUb]b[Zi`�

`YUfb]b[�Zcf�h\Y�ghiXYbhg*v� KiW\�WcaaYbhg�fYZ`YWh�h\Y�]adcfhUbWY�cZ�]bZcfaUh]cb�`]hYfUWm�VY]b[�

]bW`iXYX�]b�ghiXYbh�`YUfb]b[�UbX�h\Y�YggYbh]U`�fc`Y�h\Y�hYUW\Yf)`]VfUf]Ub�\Ug�]b�XY`]jYf]b[�Ub�

]bghfiWh]cbU`�dfc[fUa�h\Uh�YbWcifU[Yg�h\Y�XYjY`cdaYbh�cZ�]bZcfaUh]cb�`]hYfUWm*

4KOKVCVKQPU�Q H�;VWF[

L\Y�`]a]hUh]cbg�cZ�h\]g�fYgYUfW\�ghiXm�kYfY�Ug�Zc``ckg6

-*� L\Y�fYgYUfW\�g]hY�]g�cbY�gaU``�ifVUb�Y`YaYbhUfm�gW\cc`�k\]W\�aUm�\Y�ei]hY�X]ZZYfYbh�Zfca�

ch\Yf�`Uf[Yf�Y`YaYbhUfm�gW\cc`g�]b�ch\Yf�[Yc[fUd\]W�Wcaaib]h]Yg*

.*� L\YfY�kUg�U�gaU``�gUad`Y�cZ�dUfh]W]dUbhg�]b�h\Y�ghiXm�k]h\�hkc�W`UggYg�cZ�ghiXYbhg(�hkc�

W`Uggfcca�hYUW\Yfg(�U�hYUW\Yf)�`]VfUf]Ub(�Ub�]bZcfaUh]cb�hYW\bc`c[m�hYUW\Yf(�UbX�Y][\h�

ghiXYbhg�]bhYfj]YkYX*

/*� L\Y�hYUW\Yf)`]VfUf]Ub�Yad`cmYX�Uh�h\Y�gW\cc`�XcYg�bch�\UjY�U�Zi``)h]aY�hYUW\]b[�U``chaYbh
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Zcf�h\Y�gW\cc`�`]VfUfm*�L\]g�ZUWh�k]``�acgh�WYfhU]b`m�jUfm�]b�ch\Yf�gW\cc`�gYhh]b[g*

0*� L\]g�fYgYUfW\�ghiXm�Wc``YWhYX�XUhU�ig]b[�hkc�fYgcifWY)VUgYX�`YUfb]b[�dfc^YWhg�cb`m*

1*� L\Y�;HHL�hYUa�\UX�h\Y�VYbYZ]h�cZ�h\Y�dUfh]W]dUh]cb�cZ�h\Y�UWh]cb�fYgYUfW\Yf*

2ORNKECVKQPU�HQ T �.FWECVKQP

<GCEJGT$4KDTCTKCPU�CU�4GCFGTU�KP�;EJQQN�2ORTQXGOGPV

>fcgh�UbX�<ifUbh�%.,,.&�ghUhY�h\Uh(�uL\Y�acfY�hYUW\Yfg�UfY�UV`Y�hc�YlYfW]gY�`YUXYfg\]d�UbX�

dfcZYgg]cbU`�̂ iX[YaYbh(�h\Y�acfY�h\Y�gW\cc`�XYjY`cdg�h\Y�WcbX]h]cbg�k\]W\�ZUjcif�W\Ub[Y�UbX�

]adfcjYaYbhv�%d*�-10&*� :m�YbUV`]b[�U�hYUW\Yf)`]VfUf]Ub�hc�YlYfW]gY�U�`YUXYfg\]d�fc`Y(�h\Y�gW\cc`�

k]``�fYUd�h\Y�VYbYZ]hg*� ;iffYbh`m(�<YdUfhaYbhg�cZ�=XiWUh]cb�UfY�Ug_]b[�gW\cc`g�hc�XYjY`cd�gW\cc`�

]adfcjYaYbh�d`Ubg�UbX�Ug�h\Y�hYUW\Yf)`]VfUf]Ub�]g�U`fYUXm�U�jU`iUV`Y�`YUXYf�k]h\]b�h\Y�gW\cc`�k\c�

cdYfUhYg�k]h\]b�h\Y�gW\cc`�Wi`hifY�UbX�XYjY`cdg�U�gW\cc`�`]VfUfm�dfc[fUa�Zcf�U``�ghiXYbhg�UbX�

hYUW\Yfg(�]h�kci`X�gYYa�cb`m�bUhifU`�hc�]bW`iXY�hYUW\Yf)`]VfUf]Ubg�cb�Ubm�Wcaa]hhYYg�Zcf�gW\cc`�

]adfcjYaYbh*

<GCEJGT$4KJTCTKCPU�CU�4GCFGTU�KP�,WTTKEWNWO�2ORNGOGPVCVKQP�CPF�2PVGITCVKQP

L\Y�`YUXYfg\]d�fc`Y�cZ�h\Y�hYUW\Yf)`]VfUf]Ub�]g�bch�̂ igh�]b�U�[YbYfU`�gYbgY(�h\]g�fc`Y�]g�

X]jYfgY�Ug�]h�]bW`iXYg�aUbm�X]ZZYfYbh�UfYUg�k\YfY�h\Y�`YUXYfg\]d�WUb�ibZc`X*� 9�dUfh�cZ�h\]g�fc`Y�]g�

Zcf�U�hYUW\Yf)`]VfUf]Ub�hc�VY�_bck`YX[YUV`Y�cZ�U``�WcfY�UfYUg�cZ�h\Y�gW\cc`xg�Wiff]Wi`ia�UbX�cZ�Ubm�

bYk�Wiff]Wi`ia�VY]b[�]ad`YaYbhYX�Uh�h\Y�jUf]cig�[fUXY�`YjY`g*� L\YfYZcfY(�U�hYUW\Yf)`]VfUf]Ub�

Wci`X�VY�cZ�[fYUh�Ugg]ghUbWY�hc�cif�<YdUfhaYbh�cZ�=XiWUh]cb�]b�hU_]b[�U�`YUXYfg\]d�fc`Y�]b�

Wiff]Wi`ia�]bhY[fUh]cb�UbX�]ad`YaYbhUh]cb�Uh�h\Y�gW\cc`�`YjY`*

<GCEJGT$4KJTCTKCPU�CU�4GCFGTU�KP�2PHQTOCVKQP�4KVGTCE[

O]h\�]bZcfaUh]cb�`]hYfUWm�Ug�h\Y�df]aUfm�[cU`�cZ�U�gW\cc`�`]VfUfm�UbX�h\Y�aUbXUhY�cZ�cif
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dfcj]bW]U`�Wiff]Wi`ia(�h\Y�hYUW\Yf)`]VfUf]Ub�]g�U�jU`iUV`Y�`YUXYf�UbX�dUfhbYf�]b�\Y`d]b[�ghiXYbhg�

XYjY`cd�h\Y]f�]bZcfaUh]cb�`]hYfUWm�k\]`Y�kcf_]b[�k]h\�hYUW\Yfg�hc�UW\]YjY�]bZcfaUh]cb�`]hYfUWm�

cihWcaYg*

=UKPI�,88<� KP�7VJGT�;EJQQNU�CPF�KP�-KHHGTGPV�,QPVGZVU

Mg]b[�h\Y�;HHL�acXY`�]b�h\]g�ghiXm�dfcjYX�hc�VY�U�giWWYggZi`�UbX�fYkUfX]b[�YldYf]YbWY�

Zcf�U``*� L\Y�Z]bX]b[g�\UjY�dfcj]XYX�U�XYhU]`YX�XYgWf]dh]cb�cZ�\ck�hc�igY�h\]g�dfcWYgg�YZZYWh]jY`m*�

9g�h\Y�;HHL�acXY`xg�df]aUfm�[cU`�]g�h\Uh�cZ�giWWYggZi`�Wc``UVcfUh]cb(�]h�\Ug�Udd`]WUV]`]hm�hc�ch\Yf�

WcbhYlhg*� L\Y�;HHL�acXY`�Wci`X�VY�igYX�]b�ch\Yf�gW\cc`�WcbhYlhg�giW\�Ug�̂ ib]cf�\][\�cf�\][\�

gW\cc`g�k\YfYVm�h\Y�hYUW\Yf)`]VfUf]Ub(�hYUW\Yfg(�UbX�UXa]b]ghfUhcfg�Wci`X�igY�h\Y�dfcWYgg�hc�

Wc``UVcfUhY�cb�Wiff]Wi`ia�XYjY`cdaYbh�UbX�]bhY[fUh]cb(�hYUW\]b[�ghfUhY[]Yg�cf�gW\cc`�

]adfcjYaYbhg*� L\Y�;HHL�acXY`�Wci`X�U`gc�VY�igYX�Zcf�gW\cc`(�Wcaa]hhYY�cf�XYdUfhaYbh�

aYYh]b[g�k\YfY�U�dfcWYgg�kUg�bYYXYX�Zcf�d`Ubb]b[�Wc``UVcfUh]jY`m�k]h\�U�hYUa*� 9g�h\]g�fYgYUfW\�

ghiXm�g\ckYX(�YjYfm�g]hiUh]cb�k]``�YbWcibhYf�Ybj]fcbaYbhU`�cVghUW`Yg�h\Uh�Wci`X�XYhYf�

dUfh]W]dUbhg�Zfca�difgi]b[�h\Y�Wc``UVcfUh]cb*� @ckYjYf(�]Z�h\Y�dUfh]W]dUbhg�dcggYgg�h\Y�gcW]U`�

ZUWhcfg�cZ�aihiU`�fYgdYWh(�U�g\UfYX�j]g]cb(�dfcUWh]jY�`YUXYfg\]d�UbX�U�VY`]YZ�]b�h\Y�jU`iY�cZ�h\Y�

Wc``UVcfUh]cb�h\Yb�h\YgY�Ybj]fcbaYbhU`�cVghUW`Yg�WUb�VY�cjYfWcaY*

2ORNKECVKQP�HQ T�*FOKPKUVTCVQTU

>fcgh�UbX�<iffUbh�%.,,.&�ghUhY�h\Uh(�uL\Y�Wc``UVcfUh]jY�UddfcUW\�Wci`X�VY�gYYb�Ug�

YggYbh]U`�hc�Vi]`X]b[�hfigh�UbX�h\YfYZcfY�h\Y�gcW]U`�WUd]hU`�h\Uh�Ub�cf[Ub]nUh]cb�bYYXg�bch�cb`m�hc�

bcif]g\�]hg�aYaVYfg�Vih�hc�dfcXiWY�fYgi`hgv�%d*�-1/&*� L\Y�UXa]b]ghfUhcf�]b�h\]g�ghiXm�giddcfhYX�

UbX�ZUW]`]hUhYX�h\]g�;HHL�dfcWYgg(�Ub�UggYh�hc�h\Y�giWWYgg�cZ�h\Y�Wc``UVcfUh]cb*�L\]g�]bX]WUhYg�\ck�

Ub�UXa]b]ghfUhcf�\Ug�Ub�]adcfhUbh�fc`Y�]b�giWWYggZi`�Wc``UVcfUh]cb�`YUX]b[�hc�aUbm�gW\cc`
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]adfcjYaYbhg*

<QRKEU�HQ T�/WVWTG�:GUGCTEJ

L\]g�ghiXm�Wcad`YhYX�fYgYUfW\�cb�\ck�hc�igY�h\Y�;HHL�dfcWYgg�]b�cbY�Y`YaYbhUfm�gW\cc`*�

EcfY�fYgYUfW\�kci`X�W`Uf]Zm�\ck�h\Y�dfcWYgg�kcf_g�]b�ch\Yf�`Uf[Yf�Y`YaYbhUfm�gW\cc`g(�UbX�

^ib]cf�cf�\][\�gW\cc`g�UbX�k\Yb�ch\Yf�YXiWUh]cbU`�dUfhbYfg�Wc``UVcfUhY*

Ab�UXX]h]cb(�ch\Yf�UfYUg�hc�VY�Yld`cfYX�kci`X�]bW`iXY�h\Y�]adcfhUbWY�cZ�hYUW\Yf)`]VfUf]Ubg�

]b�Wiff]Wi`ia�XYjY`cdaYbh�UbX�gW\cc`�]adfcjYaYbh*� LWUW\Yf)`]VfUf]Ubg�UbX�hYUW\Yfg�Wc``UVcfUhY�

cb�aUbm�ch\Yf�hmdYg�cZ�Wiff]Wi`ia�dfc^YWhg�giW\�Ug�h\Y�]bZcfaUh]cb�dfcWYgg�UbX�`]hYfUWm�UWh]j]h]Yg�

UbX�h\YgY�dfc^YWhg�Wci`X�VY�hfUW_YX*� JYgYUfW\�Wci`X�U`gc�VY�WcbXiWhYX�cb�U�hYUW\Yf)`]VfUf]Ubxg�

`YUXYfg\]d�cb�gW\cc`�Wcaa]hhYYg�XYg][bUhYX�Zcf�gW\cc`�]adfcjYaYbh*

/KPCN�<JQWIJVU
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<YUfTTTTTTTTTTT 6

A�Ua�kf]h]b[�hc�gYY_�dYfa]gg]cb�Zfca�mcif�gW\cc`�VcUfX�hc�WcbXiWh�U�fYgYUfW\�ghiXm�Ybh]h`YX6�
<GCEJGT$4KDTCTKCPU�CPF�,NCUUTQQO�<GCEJGTU(�8CTVPGTU�KP�VJG�,QNNCDQTCVKXG�,WTTKEWNWO�
-GXGNQROGPV�8TQEGUU%� A�Ua�dfYgYbh`m�U�[fUXiUhY�ghiXYbh�Uh�h\Y�Mb]jYfg]hm�cZ�Hf]bWY�=XkUfX�
Ag`UbX�UbX�h\]g�fYgYUfW\�ghiXm�]g�U�fYei]fYaYbh�hc�Zi`Z]``�U�EUghYfxg�XY[fYY�]b�=XiWUh]cb*�A�\UjY�
kcf_YX�Ug�U�hYUW\Yf)`]VfUf]Ub�]b�am�dfcdcgYX�fYgYUfW\�g]hY�Zcf�h\Y�dUgh�Y][\h�mYUfg�UbX�h\YfYZcfY�
\UjY�U`fYUXm�YghUV`]g\YX�fY`Uh]cbg\]dg�k]h\]b�h\Y�gW\cc`�UbX�]hg�dUfh]W]dUbhg*� Ab�am�kcf_�Ug�U�
hYUW\Yf)`]VfUf]Ub(�A�\UjY�X]gWcjYfYX�gdYW]Z]W�UfYUg�]b�h\Y�gW\cc`�`]VfUfm�dfc[fUa�h\Uh�A�kci`X�`]_Y�
hc�gYY�W\Ub[Y�UbX�]adfcjY�UbX�h\]g�fYgYUfW\�ghiXm�]g�am�UjYbiY�hc�Xc�gc*

L\]g�ghiXm�k]``�Yld`cfY�UbX�XYgWf]VY�h\Y�Wc``UVcfUh]jY�dfcWYgg�cZ�U�hYUW\Yf)`]VfUf]Ub�UbX�
W`Uggfcca�hYUW\Yfg�k\Yb�h\Ym�XYjY`cd�UbX�hYUW\�Wiff]Wi`ia�]b�Ub�Y`YaYbhUfm�gW\cc`�`]VfUfm*� Em�
VY`]YZ�]g�h\Uh�k\Yb�hYUW\Yf)`]VfUf]Ubg�UbX�W`Uggfcca�hYUW\Yfg�Wc``UVcfUhY(�h\Y�VYbYZ]hg�Zcf�ghiXYbhg�
]bW`iXY(�VY]b[�UV`Y�hc�kcf_�cb�dfc^YWhg�cf�UWh]j]h]Yg�h\Uh�Yb[U[Y�h\Ya�]b�Ub�UWh]jY�`YUfb]b[�
dfcWYgg(�cbYg�h\Uh�UfY�aYUb]b[Zi`(�UbX�dYfh]bYbh�hc�h\Y]f�`YUfb]b[�bYYXg*

L\Y�[cU`g�cZ�am�fYgYUfW\�ghiXm�UfY�Zcf�W`Uggfcca�hYUW\Yfg(�h\Y�hYUW\Yf)`]VfUf]Ub�UbX�amgY`Z�hc�
Wc``UVcfUh]jY`m�d`Ub(�XYjY`cd(�UbX�hYUW\�fYgcifWY)VUgYX�`YUfb]b[�dfc^YWhg�]b�h\Y�gW\cc`xg�`]VfUfm*�
L\YgY�fYgcifWY)VUgYX�`YUfb]b[�dfc^YWhg�k]``�igY�Ub�cihWcaYg)VUgYX�YXiWUh]cbU`�acXY`(� ]bhY[fUhY�
WcfY�UfYUg�cZ�h\Y�Wiff]Wi`ia�]bW`iX]b[�]bZcfaUh]cb�hYW\bc`c[m(�UbX�hYUW\�]bZcfaUh]cb�`]hYfUWm�
cihWcaYg*� L\YgY�dfc^YWhg�k]``�VY�d`UbbYX�UbX�XYjY`cdYX�ig]b[�h\Y�9H=>�Wiff]Wi`ia�XcWiaYbhg*�
=UW\�dfc^YWh�k]``�hU_Y�Uddfcl]aUhY`m�0�kYY_g�hc�Wcad`YhY�UbX�k]``�]bW`iXY�gcaY�d`Ubb]b[�
aYYh]b[g�k]h\�hYUW\Yfg*

9ZhYf�fYWY]j]b[�cZZ]W]U`�dYfa]gg]cb�Zfca�mcif�KW\cc`�:cUfX�hc�WcbXiWh�h\]g�ghiXm(�cbY�gW\cc`�UbX�
h\Y�dUfh]W]dUbhg�k]``�VY�WcbhUWhYX�Zcf�h\Y]f�WcbgYbh*�L\Y�df]bW]dU`�cZ�h\]g�gW\cc`�k]``�fYWY]jY�U�
Wcdm�cZ�mcif�dYfa]gg]cb�`YhhYf�UbX�Ub�]bZcfaUh]cb�`YhhYf�XYgWf]V]b[�h\Y�difdcgY�UbX�dfcWYXifYg�cZ�
h\Y�ghiXm*� L\YgY�]bZcfaUh]cb�`YhhYfg�k]``�aU_Y�]h�W`YUf�hc�h\Y�df]bW]dU`�UbX�h\Y�dUfh]W]dUbhg�h\Uh�
h\Y]f�dUfh]W]dUh]cb�]g�Wcad`YhY`m�jc`ibhUfm*�A�kci`X�`]_Y�hc�\UjY�hkc�W`Uggfcca�hYUW\Yfg(�Ub�
]bZcfaUh]cb�hYW\bc`c[m�hYUW\Yf(�Y][\h�ghiXYbhg(�UbX�h\Y�hYUW\Yf)`]VfUf]Ub�cZ�h\]g�gW\cc`�Ug�am�
dUfh]W]dUbhg�]b�am�fYgYUfW\�ghiXm*� =UW\�dUfh]W]dUbh�k]``�fYWY]jY�U�XYhU]`YX�]bZcfaUh]cb�`YhhYf�
UVcih�h\Y�ghiXm�k]h\�U�WcbgYbh�Zcfa�Zcf�h\Ya�hc�g][b*� HUfYbhg�cZ�h\Y�ghiXYbhg�k]``�U`gc�VY�gYbh�Ub�
]bZcfaUh]cb�`YhhYf�k]h\�U�WcbgYbh�Zcfa�Zcf�h\Ya�hc�g][b�Zcf�h\Y]f�W\]`Xxg�dUfh]W]dUh]cb*� 9ZhYf�h\Y�
dfc^YWhg�UfY�Wcad`YhY(�hkc�hYUW\Yfg(�h\Y�]bZcfaUh]cb�hYW\bc`c[m�hYUW\Yf(�h\Y�hYUW\Yf)`]VfUf]Ub(�UbX
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KW\cc`�FUaY�
KW\cc`�9XXfYgg
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<YUf�Hf]bW]dU`xg�FUaY6

A�Ua�kf]h]b[�hc�gYY_�dYfa]gg]cb�Zfca�mci�hc�WcbXiWh�U�fYgYUfW\�ghiXm�k]h\]b�mcif�gW\cc`�]b�h\Y�
>U``�cZ�.,,0*� Em�fYgYUfW\�ghiXm�]g�Ybh]h`YX(�<GCEJGT$4KDTCTKCPU�CPF�,NCUUTQQO� <GCEJGTU(�
8CTVPGTU�KP�VJG�,QNNCDQTCVKXG�,WTTKEWNWO�-GXGNQROGPV�8TQEGUU%� A�Ua�dfYgYbh`m�U�[fUXiUhY�
ghiXYbh�Uh�h\Y�Mb]jYfg]hm�cZ�Hf]bWY�=XkUfX�Ag`UbX�UbX�h\]g�fYgYUfW\�ghiXm�]g�U�fYei]fYaYbh�hc�
Zi`Z]``�U�EUghYfxg�XY[fYY�]b�=XiWUh]cb*�L\]g�ghiXm�k]``�Yld`cfY�UbX�XYgWf]VY�h\Y�Wc``UVcfUh]jY�
dfcWYgg�cZ�U�hYUW\Yf)`]VfUf]Ub�UbX�W`Uggfcca�hYUW\Yfg�k\Yb�h\Ym�XYjY`cd�UbX�hYUW\�Wiff]Wi`ia�]b�
h\Y�gW\cc`�`]VfUfm*� Em�VY`]YZ�]g�h\Uh�k\Yb�hYUW\Yf)`]VfUf]Ubg�UbX�W`Uggfcca�hYUW\Yfg�Wc``UVcfUhY(�
h\Y�VYbYZ]hg�Zcf�ghiXYbhg�]bW`iXY(�VY]b[�UV`Y�hc�kcf_�cb�dfc^YWhg�cf�UWh]j]h]Yg�h\Uh�Yb[U[Y�h\Ya�]b�
Ub�UWh]jY�`YUfb]b[�dfcWYgg(�cbYg�h\Uh�UfY�aYUb]b[Zi`(�UbX�dYfh]bYbh�hc�h\Y]f�`YUfb]b[�bYYXg*

L\Y�[cU`g�cZ�am�fYgYUfW\�ghiXm�UfY�Zcf�W`Uggfcca�hYUW\Yfg(�h\Y�hYUW\Yf)`]VfUf]Ub�UbX�amgY`Z�hc�
Wc``UVcfUh]jY`m�d`Ub(�XYjY`cd(�UbX�hYUW\�fYgcifWY)VUgYX�`YUfb]b[�dfc^YWhg�]b�h\Y�gW\cc`xg�`]VfUfm*�
L\YgY�fYgcifWY)VUgYX�`YUfb]b[�dfc^YWhg�k]``�igY�Ub�cihWcaYg)VUgYX�YXiWUh]cbU`�acXY`(�]bhY[fUhY�
WcfY�UfYUg�cZ�h\Y�Wiff]Wi`ia�]bW`iX]b[�]bZcfaUh]cb�hYW\bc`c[m(�UbX�hYUW\�]bZcfaUh]cb�`]hYfUWm�
cihWcaYg*� L\YgY�dfc^YWhg�k]``�VY�d`UbbYX�UbX�XYjY`cdYX�ig]b[�h\Y�9H=>�Wiff]Wi`ia�XcWiaYbhg*�
=UW\�dfc^YWh�k]``�hU_Y�Uddfcl]aUhY`m�0�kYY_g�hc�Wcad`YhY�UbX�k]``�]bW`iXY�gcaY�d`Ubb]b[�
aYYh]b[g�k]h\�hYUW\Yfg*

9ZhYf�fYWY]j]b[�mcif�dYfa]gg]cb�hc�WcbXiWh�h\]g�ghiXm�]b�mcif�gW\cc`(�h\Y�dUfh]W]dUbhg�k]``�VY�
WcbhUWhYX�Zcf�h\Y]f�WcbgYbh*�A�kci`X�`]_Y�hc�\UjY�hkc�W`Uggfcca�hYUW\Yfg(�h\Y�]bZcfaUh]cb�
hYW\bc`c[m�hYUW\Yf(�Y][\h�ghiXYbhg(�UbX�h\Y�hYUY\Yf)`]VfUf]Ub�Ug�am�dUfh]W]dUbhg�]b�am�fYgYUfW\�
ghiXm*� =UW\�dUfh]W]dUbh�k]``�fYWY]jY�U�XYhU]`YX�]bZcfaUh]cb�`YhhYf�UVcih�h\Y�ghiXm�k]h\�U�WcbgYbh�
Zcfa�Zcf�h\Ya�hc�g][b*� HUfYbhg�cZ�h\Y�ghiXYbhg�k]``�U`gc�VY�gYbh�Ub�]bZcfaUh]cb�`YhhYf�k]h\�U�
WcbgYbh�Zcfa�Zcf�h\Ya�hc�g][b�Zcf�h\Y]f�W\]`Xxg�dUfh]W]dUh]cb*� 9ZhYf�h\Y�dfc^YWhg�UfY�Wcad`YhY(�hkc�
hYUW\Yfg(�h\Y�]bZcfaUh]cb�hYW\bc`c[m�hYUW\Yf(�h\Y�hYUW\Yf)`]VfUf]Ub�UbX�Y][\h�ghiXYbhg�k]``�VY�
Ug_YX�hc�UbgkYf�eiYgh]cbg�]b�Ub�]bZcfaU`�]bhYfj]Yk�k]h\]b�h\Y�gW\cc`�`]VfUfm*� L\Ym�k]``�VY�[]jYb�
h\]g�gYh�cZ�]bhYfj]Yk�eiYgh]cbg�U`cb[�k]h\�h\Y�]bZcfaUh]cb�`YhhYfg�UbX�WcbgYbh�Zcfag*� 9`h\ci[\�U``�
ghiXYbhg�Zfca�h\Y�hkc�W`UggYg�k]``�VY�]bjc`jYX�]b�kcf_]b[�k]h\�h\Y]f�hYUW\Yfg(�h\Y�]bZcfaUh]cb�
hYW\bc`c[m�hYUW\Yf(�h\Y�hYUW\Yf)`]VfUf]Ub(�UbX�amgY`Z�cb�h\Y�fYgcifWY)VUgYX�`YUfb]b[�dfc^YWhg�]b�
h\Y�`]VfUfm(�cb`m�Y][\h�ghiXYbhg�k]``�VY�Y\cgYb�Zcf�h\Y�]bhYfj]Ykg*

L\Y�bUaYg�cZ�h\Y�dUfh]W]dUbhg�UbX�h\Y�bUaY�cZ�h\Y�gW\cc`�k]``�bch�VY�igYX�]b�Ubm�XUhU�Wc``YWh]cb*
Ah�k]``�VY�am�fYgdcbg]V]`]hm�hc�YbgifY�h\Y�Ubcbma]hm�UbX�WcbZ]XYbh]U`]hm�cZ�am�dUfh]W]dUbhg�UbX�h\Y�
fYgYUfW\�g]hY�Xif]b[�h\]g�ghiXm*�9``�h\Y�XUhU�k]``�cb`m�VY�UWWYgg]V`Y�hc�amgY`Z�UbX�am�h\Yg]g�
UXj]gcfg*�L\]g�XUhU�k]``�VY�XYghfcmYX�idcb�Wcad`Yh]cb�cZ�am�h\Yg]g*
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@GXZOIOVGTZ�9TLUXSGZOUT�<KZZKX�%;`Uggfcca�LYUW\Yfg(�LYUW\Yf)D]VfUf]Ub(�A;L�LYUW\Yf&�

KYdhYaVYf�.,(�.,,0

<YUf

A�Ua�kf]h]b[�hc�Ug_�Zcf�mcif�jc`ibhUfm�dUfh]W]dUh]cb�]b�U�ghiXm�UVcih�Vck�hYUW\Yfg�UbX�hYUW\Yf)�
`]VfUf]Ubg�WUb�kcf_�hc[Yh\Yf�hc�XYjY`cd�UbX�hYUW\�Wiff]Wi`ia�h\Uh�aYYhg�ghiXYbhgx�`YUfb]b[�bYYXg*�
L\]g�ghiXm�]g�Ybh]h`YX(�<GCEJGT$4KDTCTKCPU�CPF�,NCUUTQQO� <GCEJGTU(�8CTVPGTU�KP�VJG�
,QNNCDQTCVKXG�,WTTKEWNWO�-GXGNQROGPV�8TQEGUU%� A�Ua�Wcad`Yh]b[�h\]g�ghiXm�hc�Zi`Z]``�U�
fYei]fYaYbh�Zcf�h\Y�XY[fYY�cZ�EUghYfxg�cZ�=XiWUh]cb�]b�DYUXYfg\]d�]b�DYUfb]b[�Uh�h\Y�Mb]jYfg]hm�
cZ�Hf]bWY�=XkUfX�Ag`UbX*

A�\UjY�W\cgYb�h\]g�fYgYUfW\�hcd]W�VYWUigY�cZ�am�dfcZYgg]cbU`�UbX�dYfgcbU`�VY`]YZ�]b�h\Y�
]adcfhUbWY�cZ�hYUW\Yf)`]VfUf]Ubg�]b�YXiWUh]cb*� A�VY`]YjY�h\Uh�k\Yb�hYUW\Yf)`]VfUf]Ubg�UbX�
W`Uggfcca�hYUW\Yfg�Wc``UVcfUhY(�h\Y�VYbYZ]hg�Zcf�ghiXYbhg�UfY�]b�VY]b[�UV`Y�hc�kcf_�cb�dfc^YWhg�cf�
UWh]j]h]Yg�h\Uh�Yb[U[Y�h\Ya�]b�Ub�UWh]jY�`YUfb]b[�dfcWYgg(�UfY�aYUb]b[Zi`(�UbX�dYfh]bYbh�hc�h\Y]f�
`YUfb]b[�bYYXg*�O]h\�h\Y�]bWfYUg]b[�igY�cZ�hYW\bc`c[m(�h\YfY�]g�Ub�UVibXUbWY�cZ�]bZcfaUh]cb�
UjU]`UV`Y�hc�ghiXYbhg*�L\YgY�W\Ub[Yg�\UjY�fYgi`hYX�]b�U�bYYX�Zcf�ghiXYbhg�hc�XYjY`cd�h\Y�bYWYggUfm�
g_]``g�hc�YZZYWh]jY`m�XYU`�k]h\�U``�h\]g�]bZcfaUh]cb*

AZ�mci�U[fYY�hc�hU_Y�dUfh�]b�h\]g�ghiXm(�mci�k]``�VY�Ug_YX�hc�dUfh]W]dUhY�]b�h\fYY�UWh]j]h]Yg*�Pci�k]``�
VY�Ug_YX�hc�dUfh]W]dUhY�]b�d`Ubb]b[�gYgg]cbg�k]h\�amgY`Z�h\Y�]bZcfaUh]cb�hYW\bc`c[m�hYUW\Yf(�UbX�
h\Y�hYUW\Yf)`]VfUf]Ub�hc�XYjY`cd�U�fYgcifWY)VUgYX�`YUfb]b[�dfc^YWh�Zcf�mcif�ghiXYbhg*�Pci�k]``�h\Yb�
VY�]bjc`jYX�]b�h\Y�Wc``UVcfUh]jY�hYUW\]b[�cZ�h\]g�dfc^YWh�k]h\�amgY`Z�h\Y�]bZcfaUh]cb�hYW\bc`c[m�
hYUW\Yf(�h\Y�hYUW\Yf)`]VfUf]Ub(�UbX�mcif�ghiXYbhg�Zcf�Uddfcl]aUhY`m�0�kYY_g*�Mdcb�Wcad`Yh]cb�cZ�
h\]g�dfc^YWh(�mci�k]``�VY�Ug_YX�hc�dUfh]W]dUhY�]b�Ub�]bhYfj]Yk�k\YfY�mci�k]``�VY�Ug_YX�U�biaVYf�cZ�
dfY)gYh�eiYgh]cbg*�L\YgY�eiYgh]cbg�k]``�VY�ZcWigYX�cb�mcif�ZYY`]b[g�UbX�cd]b]cbg�cZ�h\Y�dfc^YWh�
h\Uh�kUg�̂ igh�Wcad`YhYX*� L\]g�]bhYfj]Yk�k]``�VY�ei]hY�]bZcfaU`(�k]``�VY�WcbXiWhYX�k]h\]b�h\Y�
gW\cc`�gYhh]b[(�UbX�k]``�bch�hU_Y�Ubm�`cb[Yf�h\Ub�/,�a]bihYg�cZ�mcif�h]aY*�O]h\�mcif�dYfa]gg]cb(�
h\Y�]bhYfj]Yk�aUm�VY�UiX]c)hUdYX*�9ZhYf�hfUbgWf]V]b[�h\Y�WcbhYbhg�cZ�h\Y�]bhYfj]Yk(�mci�k]``�VY�
Ug_YX�hc�W\YW_�h\Y�hfUbgWf]dh�Zcf�Ubm�Yffcfg�cf�ca]gg]cbg(�UbX�kY�k]``�h\Yb�aU_Y�Ubm�bYWYggUfm�
W\Ub[Yg*�AZZ�bYYX�Zifh\Yf�W`Uf]Z]WUh]cb�cb�mcif�WcaaYbhg(�A�aUm�UddfcUW\�mci�]bZcfaU``m�Zcf�
acfY�]bZcfaUh]cb*

Ab�cfXYf�hc�dfchYWh�mcif�]XYbh]hm�]b�h\Y�ghiXm(�A�k]``�VY�Ugg][b]b[�U�dgYiXcbma�hc�h\Y�UiX]c)hUdYX�
]bhYfj]Yk�UbX�hc�Ubm�kf]h]b[�h\Uh�fYgi`hg�Zfca�h\Y�ghiXm*�L\]g�k]``�]bW`iXY�U``�cif�d`Ubb]b[�
gYgg]cbg�UbX�am�kf]hhYb�cVgYfjUh]cbg�cZ�h\Y�dfc^YWh*�Em�h\Yg]g�UXj]gcfg�UbX�A�k]``�VY�h\Y�cb`m�
dYcd`Y�h\Uh�\UjY�UWWYgg�hc�h\]g�]bZcfaUh]cb*� A�k]``�aU_Y�YjYfm�YZZcfh�hc�aU]bhU]b�WcbZ]XYbh]U`]hm�
k]h\]b�h\Y�`Uk*� @ckYjYf(�k\]`Y�A�k]``�U`gc�YbXYUjcif�hc�aU]bhU]b�Ubcbma]hm�cZ�h\Y�hYUW\Yfg�
dUfh]W]dUh]b[(�A�aUm�bch�VY�UV`Y�hc�[iUfUbhYY�]h�]b�h\Y�WcbhYlh�cZ�U�gaU``�gW\cc`*

9h�h\Y�WcbW`ig]cb�cZ�h\]g�ghiXm(�U``�cZ�h\Y�]bZcfaUh]cb�Wc``YWhYX�Xif]b[�h\]g�ghiXm�k]``�VY�ghcfYX�]b
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@GXKTZ�9TLUXSGZOUT�<KZZKX

KYdhYaVYf�.,(�.,,0

<YUf�HUfYbh(
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bcb)dUfh]W]dUh]cb�k]``�bch�UZZYWh�\]g+\Yf�ghUbX]b[*

AZ�mci�U[fYY�hc�\UjY�mcif�W\]`X�dUfh]W]dUhY�]b�h\]g�ghiXm(�A�kci`X�U`gc�`]_Y�mcif�W\]`X�hc�[]jY�\]g�cf�
\Yf�UggYbh�hc�hU_Y�dUfh*� K]bWY�mcif�W\]`X�]g�VY`ck�h\Y�`Y[U`�U[Y(�h\Ym�bYYX�mcif�g][bYX�WcbgYbh�hc�
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;cbZYXYfUh]cb�:f]X[Y�UbX�h\Y�@Ufh`UbX�:f]X[Y*
0006�Yld`cfY�UbX�XYgWf]VY�gmaVc`g�cZ�;UbUX]Ub�@Yf]hU[Y*
9`gc�?;G6�L]aY(�;cbh]bi]hm�UbX�;\Ub[Y
KhiXYbhg�k]``�VY�YldYWhYX�hc�XYacbghfUhY�Ub�ibXYfghUbX]b[�cZ�h\Y�dUgh�UbX�\ck�]h�UZZYWhg�h\Y�
dfYgYbh�UbX�h\Y�ZihifY*

KW]YbWY6
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H*=*A*� KdYW]Z]W�;iff]Wi`ia�GihWcaYg�>fUaYkcf_�Zcf�?fUXY�0*
9[U]b(�h\YgY�Wiff]Wi`ia�cihWcaYg�UfY�fY`UhYX�hc�h\YaYg�Zcf�U�bYk�dfc[fUa�h\Uh�\Ug�bch�VYYb�
]ad`YaYbhYX�mYh*� L\YfY�]g�cbY�?;G�h\Uh�kUg�Udd`]WUV`Y�hc�cif�dfc^YWh*
?;G�06�KhiXYbhg�k]``�VY�YbWcifU[YX�hc�XYjY`cd�Uhh]hiXYg�h\Uh�giddcfh�h\Y�fYgdcbg]V`Y�UWei]g]h]cb�
UbX�Udd`]WUh]cb�cZ�gW]Ybh]Z]W�UbX�hYW\bc`c[]WU`�_bck`YX[Y�hc�h\Y�aihiU`�VYbYZ]h�cZ�gY`Z(� gcW]Yhm�
UbX�h\Y�Ybj]fcbaYbh*
-554�9H=>�KW]YbWY�<fUZh)9h`Ubh]W�;UbUXU�KW]YbWY�;iff]Wi`ia�
>fca�h\]g�XcWiaYbh(�h\YgY�cihWcaYg�kYfY�Uddfcdf]UhY�Zcf�cif�dfc^YWh*
Abei]fm6�dYfZcfa�YldYf]aYbhg(�fYWcfX�UbX�]bhYfdfYh�XUhU(�UbX�XfUk�WcbW`ig]cbg*
;c``UVcfUh]cb6�kcf_�Wc``UVcfUh]jY`m�k\]`Y�Yld`cf]b[�UbX�]bjYgh][Uh]b[*

@YU`h\6
L\YfY�UfY�bc�?;Gg�cf�K;Gg�]b�h\Y�9H=>�XcWiaYbhg�Zcf�@YU`h\�Ug�cZ�mYh*�OY�bch]WYX�h\Uh�h\Y�
?fUXY�0�@YU`h\�dfc[fUa�]bW`iXYg�WcbWYdhg�cb�gUZYhm*�Kc�kY�]bW`iXYX�U�ghUh]cb�UVcih�gUZYhm�cb�h\Y�
Vf]X[Y*� KhiXYbhg�`YUfb�UVcih�\ck�Vf]X[Y�kcf_Yfg�hfm�hc�YbgifY�U�gUZY�kcf_�Ybj]fcbaYbh*�L\Ym�
U`gc�`YUfb�\ck�KhfU]h�;fcgg]b[�kcf_g�hc�aU_Y�h\Y�Vf]X[Y�gUZY�Zcf�hfUjY`Yfg�UbX�Zcf�h\Y�
Ybj]fcbaYbh*
9fh6
L\YfY�UfY�bc�?;Gg�cf�K;Gg�]b�h\Y�9H=>�XcWiaYbhg�Zcf�9fh�Ug�cZ�mYh*

<KGXTOTM�AKYU[XIKY/
:cc_g
N]XYc
KW]YbWY�EUhYf]U`g�
OYVg]hYg

<KGXTOTM�1IZO\OZOKY/
KhUh]cb�!�-� KUZYhj�cb�h\Y�;cbZYXYfUh]cb�:f]X[Y�%@YU`h\&

KhiXYbhg�k]``�fYUX�]bZcfaUh]cb�cb�\ck�h\Y�WcadUbm�hf]YX�hc�_YYd�h\Y]f�kcf_Yfg�gUZY�k\]`Y�
h\Ym�kYfY�Vi]`X]b[�h\Y�Vf]X[Y*�L\Ym�k]``�U`gc�fYUX�UVcih�\ck�KhfU]h�;fcgg]b[�_YYdg�hfUjY`Yfg�gUZY�
cb�h\Y�Vf]X[Y�UbX�\Y`dg�hc�dfchYWh�h\Y�Ybj]fcbaYbh*�KhiXYbhg�k]``�UbgkYf�eiYgh]cbg�UVcih�h\]g�
]bZcfaUh]cb�UbX�`UVY`�UbX�Wc`cf�U�X]U[fUa�cb�gUZYhm*
KhUh]cb�!�.� KW]YbWY�=ldYf]aYbh)�:f]X[Y�EUhYf]U`g�%KW]YbWY&

KhiXYbhg�igY�jUf]cig�aUhYf]U`g�hc�WcbXiWh�Ub�YldYf]aYbh�h\Uh�XYacbghfUhYg�\ck�ghYY`�WUb�
YUg]`m�figh�Zfca�gU`h(�gUbX(�UbX�kUhYf*�KhiXYbhg�k]``�gYY�\ck�ghYY`�h\Uh�]g�dfchYWhYX�aUm�bch�figh�Ug�
ZUgh*�KhiXYbhg�k]``�igY�h\Y�gW]Ybh]Z]W�dfcWYgg�UbX�Wcad`YhY�U�g\YYh�k]h\�ghUhYg�h\Y]f�\mdch\Yg]g(�
aUhYf]U`g�h\Ym�igYX(�ghYdg�cZ�h\Y�YldYf]aYbh(�UbX�h\Y�YldYf]aYbhxg�WcbW`ig]cb*
KhUh]cb�!�/�JYgYUfW\�KhUh]cb�%DUb[iU[Y�9fhg(�AbZcfaUh]cb�D]hYfUWm&

KhiXYbhg�k]``�igY�h\fYY�X]ZZYfYbh�bcbZ]Wh]cb�Vcc_g�hc�UbgkYf�eiYgh]cbg�UVcih�g]l�hmdYg�cZ�
Vf]X[Yg*�L\Ym�k]``�\UjY�hc�igY�h\Y�]bXYl�UbX�hUV`Y�cZ�WcbhYbhg�cZ�h\YgY�Vcc_g�hc�UWWYgg�h\Y]f�
]bZcfaUh]cb*�L\Ym�k]``�\UjY�hc�XYW]XY�k\]W\�]bZcfaUh]cb�VYgh�UbgkYfg�h\Y�eiYgh]cbg*�L\Ym�k]``�
U`gc�XfUk�g_YhW\Yg�cZ�h\Y�g]l�hmdYg�cZ�Vf]X[Yg*
KhUh]cb�!�0�AbZcfaUh]cb�LYW\bc`cYj�%LYW\bc`c[m�UbX�KcW]U`�KhiX]Yg&
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KhiXYbhg�k]``�igY�cbY�kYVg]hY�hc�]bhYfUWh]jY`m�W\ccgY�k\Uh�hmdY�cZ�Vf]X[Y�kci`X�VY�
`cWUhYX�]b�U�WYfhU]b�`cWUh]cb�]b�U�Wcaaib]hm*�KhiXYbhg�k]``�igY�Ubch\Yf�kYVg]hY�hc�`YUfb�
]bZcfaUh]cb�UVcih�h\Y�@Ufh`UbX�:f]X[Y*�KhiXYbhg�k]``�fYUX�UbX�UbgkYf�eiYgh]cbg�U\cih�h\]g�
;UbUX]Ub�Vf]X[Y*
KhUh]cb�!�1�EUh\

KhiXYbhg�k]``�igY�U�V`iYdf]bh�XfUk]b[�cZ�U�Vf]X[Y�hc�Z][ifY�cih�aYUgifYabhg�cZ�h\]g�Vf]X[Y*�
L\Ym�k]``�aYUgifY�h\]g�V`iYdf]bh�]b�a]``]aYhfYg�UbX�\UjY�hc�WcbjYfh�h\]g�aYUgifYaYbh�hc�aYhfYg�
Zcf�Ub�UWhiU`�aYUgifYaYbh*�Ab�h\]g�ghUh]cb(�ghiXYbhg�k]``�U`gc�UbgkYf�gcaY�dfcV`Ya�gc`j]b[�
eiYgh]cbg�fY`UhYX�hc�Vf]X[Yg�h\Uh�ih]`]nY�h\Y]f�aUh\�g_]``g*
KhUh]cb�!�2�N]Yk]b[�U�N]XYc�%DUb[iU[Y�9fhg&

KhiXYbhg�k]``�j]Yk�U�j]XYc�WU``YX(�:][�;UV`Y�:f]X[Yg(�UbX�h\Yb�UbgkYf�eiYgh]cbg�UVcih�h\Y�
j]XYc*�L\Y�j]XYc�]g�UVcih�/1�a]bihYg�`cb[�UbX�[]jYg�]bZcfaUh]cb�cb�\ck�Vf]X[Yg�UfY�Vi]`h*
KhUh]cb�!�3�:i]`X]b[�U�:f]X[Y�%9fh&

KhiXYbhg�k]``�igY�Ubm�aUhYf]U`g�h\Ym�`]_Y�hc�WcbghfiWh�h\Y]f�ckb�Vf]X[Y*�L\Ym�k]``�\UjY�
]XYUg�Zfca�k\Uh�h\Ym�\UjY�dfYj]cig`m�`YUfbYX�UVcih�Vf]X[Yg*
KhUh]cb�!�4�K_]``g�%DUb[iU[Y�9fhg&

KhiXYbhg�k]``�Wcad`YhY�X]ZZYfYbh�UWh]j]h]Yg�h\Uh�]bWcfdcfUhY�aUbm�kf]h]b[�UbX�]bZcfaUh]cb�
g_]``g*�L\Ym�k]``�igY�U�X]Wh]cbUfm�hc�`cc_�id�UbX�fYWcfX�aYUb]b[g�cZ�kcfXg�fY`UhYX�hc�Vf]X[Yg*
L\Ym�k]``�kf]hY�Zcif�cZ�h\YgY�kcfXg�]b�U�gYbhYbWY�cZ�h\Y]f�ckb*� L\Ym�k]``�WcffYWh�U�dUfU[fUd\�h\Uh�
WcbhU]bg�a]ghU_Yg�]b�WUd]hU`g(� gdY``]b[(�WcaaUg(�Udcghfcd\Yg(� UbX�dYf]cXg*�L\Ym�k]``�U`gc�\UjY�hc�
Z]bX�bcibg�UbX�jYfVg�]b�h\]g�dUfU[fUd\*
KhUh]cb�!�5�L\Y�;cbZYXYfUh]cb�:f]X[Y�%�KcW]U`�KhiX]Yg�UbX�DUb[iU[Y�9fhg&

KhiXYbhg�k]``�fYUX�]bZcfaUh]cb�UVcih�h\Y�\]ghcfm�cZ�\ck�h\Y�;cbZYXYfUh]cb�:f]X[Y�WUaY�hc�
VY*�L\Ym�k]``�`YUa�UVcih�h\Y�d`YV]gW]hY�cZ�-544�k\YfY�Ag`UbXYfg�jchYX�k\Yh\Yf�cf�bch�h\Ym�kUbhYX�
h\Y�Vf]X[Y�hc�VY�Vi]`h*�L\Yb�ghiXYbhg�k]``�XYW]XY�k\Uh�h\Ym�kci`X�\UjY�jchYX�]Z�h\Ym�kYfY�h\YfY�]b�
-544�UbX�\UjY�hc�kf]hY�h\fYY�fYUgcbg�Zcf�h\Y]f�jchY*� KhiXYbhg�k]``�U`gc�fYUX�U�d]WhifY�Vcc_�UVcih�
Vi]`X]b[�h\Y�;cbZYXYfUh]cb�:f]X[Y�h\Uh�igYg�`chg�cZ�]bhYfYgh]b[�jcWUVi`Ufm*�9ZhYf�fYUX]b[�h\]g�
Vcc_(�ghiXYbhg�k]``�kf]hY�U�W]beiU]b�dcYa�ig]b[�kcfXg�Zfca�h\Y�ghcfm*
5\GR[GZOTM�ZNK�<KGXTOTM/�1YYKYYSKTZ

OY�XYjY`cdYX�U�fiVf]W�h\Uh�k]``�UggYgg�h\Y]f�`YUfb]b[�ig]b[�U�gWU`Y�cZ�ghfcb[(�[ccX(�
UXYeiUhY(�UbX�dccf�fYgdcbgYg*�L\Y�fiVf]W�]bW`iXYX�Ub�UggYggaYbh�cZ�h\Y�Zc``ck]b[�g_]``g6�
]bZcfaUh]cb�g_]``g�%fYUX(�WcadfY\YbX(�UbX�UbgkYf�eiYgh]cbg&(�[fUaaUf(�dibWhiUh]cb(�dfcV`Ya�
gc`j]b[(�hYW\bc`c[m(�UbX�j]Yk]b[*�L\Y�ghiXYbhg�kYfY�g\ckb�h\]g�fiVf]W�VYZcfY�h\Y�dfc^YWh�ghUfhYX�
UbX�[]jYb�U�XYhU]`YX�Yld`UbUh]cb�cb�\ck�h\Ym�k]``�VY�UggYggYX*�9g�kY``(� ghiXYbhg�k]``�\UjY�h\Y�
cddcfhib]hm�hc�UggYgg�h\Y]f�ckb�`YUfb]b[�ig]b[�h\]g�fiVf]W*
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@RGTTOTM�7[OJK

CNKSK�UX�CUVOI/
?fUXY�.�)�;]fW`Yg�UbX�;mW`Yg

COSK�<OTK/
0)�1�kYY_g(�FcjYaVYf�.,,0�

<KGXTOTM�?[ZIUSKY/
L\YgY�cihWcaYg�UfY�hU_Yb�Zfca�h\Y�Hf]aUfm�UbX�=`YaYbhUfm�KdYW]Z]W�;iff]Wi`ia�GihWcaYg�
>fUaYkcf_(�<YdUfhaYbh�cZ�=XiWUh]cb�.,,/*

<GTM[GMK�1XZY/
73?�&�6�9`gc�AbZcfaUh]cb�D]hYfUWm�GihWcaYg
KhiXYbhg�k]``�gdYU_�UbX�`]ghYb�hc�Yld`cfY(�W`Uf]Zm(�YlhYbX(�UbX�fYZ`YWh�cb�h\Y]f�h\ci[\hg(�]XYUg(�
ZYY`]b[g(�UbX�YldYf]YbWYg*
K;G�-*-6�YldfYgg�h\ci[\hg�UbX�ZYY`]b[g�UbX�XYgWf]VY�YldYf]YbWYg*
K;G� -*.6�Ug_�UbX�fYgdcbX�hc�eiYgh]cbg�hc�W`Uf]Zm�]bZcfaUh]cb�cf�[Uh\Yf�Zifh\Yf�]bZcfaUh]cb*
73?�'/�9`gc�AbZcfaUh]cb�D]hYfUWm�GihWcaYg
KhiXYbhg�k]``�VY�UV`Y�hc�Wcaaib]WUhY�]bZcfaUh]cb�UbX�]XYUg�YZZYWh]jY`m�UbX�W`YUf`m(�UbX�hc�
fYgdcbX�dYfgcbU``m�UbX�Wf]h]WU``m*
K;G�.*/6�fYgdcbX�hc�UbX�[]jY�]bghfiWh]cbg�cf�X]fYWh]cbg�h\Uh�]bW`iXY�hkc�cf�h\fYY�WcadcbYbhg*
K;G�.*06�Yb[U[Y�]b�UbX�fYgdcbX�hc�U�jUf]Yhm�cZ�cfU`�dfYgYbhUh]cbg�UbX�ch\Yf�hYlhg*
73?�(/�KhiXYbhg�k]``�]bhYfUWh�k]h\�gYbg]h]j]hm�UbX�fYgdYWh(�Wcbg]XYf]b[�h\Y�g]hiUh]cb(�UiX]YbWY�
UbX�difdcgY*�L\]g�gdYW]Z]W�?;G�]g�U`gc�Ub�AbZcfaUh]cb�D]hYfUWm�GihWcaY*
K;G�/*-6�XYacbghfUhY�U�[fck]b[�UkUfYbYgg�cZ�gcW]U`�WcbjYbh]cbg�giW\�Ug�hifb)hU_]b[�UbX�
dc`]hYbYgg�]b�WcbjYfgUh]cb�UbX�Wc)cdYfUh]jY�d`Um*
73?�)/�9`gc�AbZcfaUh]cb�D]hYfUWm�GihWcaYg
KhiXYbhg�k]``�VY�YldYWhYX�hc�gY`YWh(�fYUX(�UbX�j]Yk�k]h\�ibXYfghUbX]b[�U�fUb[Y�cZ�̀ ]hYfUhifY(�
]bZcfaUh]cb(�aYX]U(�UbX�j]giU`�Ufhg*
=Uf`m
K;G�0*-�6�fY[UfX�fYUX]b[+j]Yk]b[�Ug�gcifWYg�cZ�]bhYfYgh(�Yb^cmaYbh(�UbX�]bZcfaUh]cb*
K;G�0*.6�YldUbX�h\Y]f�ibXYfghUbX]b[�cZ�WcbWYdhg�cZ�df]bh*
K;G�0*/�gY`YWh�]bXYdYbXYbh`m(�UbX�k]h\�hYUW\Yf�Ugg]ghUbWY(�hYlhg�Uddfcdf]UhY�hc�h\Y]f�]bhYfYghg�UbX�
`YUfb]b[�bYYXg*
K;G�0*06�igY�gcaY�ZYUhifYg�cZ�kf]hhYb�hYlh�hc�XYhYfa]bY�WcbhYbh(�`cWUhY�hcd]Wg(�UbX�cVhU]b�
]bZcfaUh]cb*
K;G�0*16�igY�U�WcaV]bUh]cb�cZ�WiYg�%gYaUbh]W(�gmbhUWh]W(�[fUd\cd\cb]W�UbX�dfU[aUh]W&�hc�gUad`Y(�
dfYX]Wh(�UbX�acb]hcf+gY`ZWcffYWh*
K;G�0*26�igY�U�jUf]Yhm�cZ�ghfUhY[]Yg�hc�WfYUhY�aYUb]b[*
LfUbg]h]cbU`
K;G�0*/6�igY�d]Whcf]U`(�hmdc[fUd\]WU`(�UbX�cf[Ub]nUh]cbU`�ZYUhifYg�cZ�kf]hhYb�hYlh�hc�XYhYfa]bY�
WcbhYbh(�`cWUhY�hcd]Wg(�UbX�cVhU]b�]bZcfaUh]cb*
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K;G�0*06�igY�UbX�]bhY[fUhY�k]h\�giddcfh�h\Y�jUf]cig�WiY]b[�gmghYag�%dfU[aUh]W(� gYaUbh]W(�
gmbhUWh]W(�UbX�[fUd\cd\cb]W&�UbX�U�fUb[Y�cZ�ghfUhY[]Yg�hc�WcbghfiWh�aYUb]b[*

73?�*/� 9`gc�AbZcfaUh]cb�D]hYfUWm�GihWcaYg
KhiXYbhg�k]``�VY�YldYWhYX�hc�]bhYfdfYh(�gY`YWh(�UbX�WcaV]bY�]bZcfaUh]cb�ig]b[�U�jUf]Yhm�cZ�
ghfUhY[]Yg(�fYgcifWYg(�UbX�hYW\bc`c[]Yg*
K;G�1*-6� `cWUhY�Uddfcdf]UhY�]bZcfaUh]cb�k]h\�Ugg]ghUbWY�%W`Uggfcca(�`]VfUfm(�\caY(�Wcaaib]hm&(�
]bhYfUWh�k]h\�]bZcfaUh]cb(�igY�U�fUb[Y�cZ�df]bh�UbX�bcb)df]bh�aUhYf]U`g�hc�aYYh�h\Y]f�bYYXg(�igY�
VUg]W�fYZYfYbWY�aUhYf]U`g�UbX�U�XUhUVUgY�cZ�Y`YWhfcb]W�gYUfW\*
73?�,/�9`gc�AbZcfaUh]cb�D]hYfUWm�GihWcaYg
KhiXYbhg�k]``�VY�YldYWhYX�hc�fYgdcbX�Wf]h]WU``m�hc�U�fUb[Y�cZ�hYlhg(�Udd`m]b[�h\Y]f�_bck`YX[Y�cZ�
`Ub[iU[Y(�Zcfa�UbX�[YbfY*
K;G�3*-�6�igY�h\Y]f�YldYf]YbWYg�k]h\�U�fUb[Y�cZ�hYlhg�hc�]XYbh]Zm�gcaY�X]ZZYfYbh�hmdYg�cZ�df]bh�UbX�
aYX]U�hYlhg(�fYWc[b]n]b[�gcaY�cZ�h\Y]f�`Ub[iU[Y�WcbjYbh]cbg�UbX�hYlh�W\UfUWhYf]gh]Wg*
73?�-/�9`gc�AbZcfaUh]cb�D]hYfUWm�GihWcaYg
KhiXYbhg�k]``�VY�YldYWhYX�hc�igY�kf]h]b[�UbX�ch\Yf�Zcfag�cZ�fYdfYgYbhUh]cb�hc�Yld`cfY(�W`Uf]Zm(�UbX�
fYZ`YWh�cb�h\Y]f�h\ci[\hg(�ZYY`]b[g(�YldYf]YbWYg(�UbX�`YUfb]b[g�UbX�hc�igY�]bZcfaUh]cb*
K;G�4*-6�igY�kf]h]b[�UbX�ch\Yf�Zcfag�cZ�fYdfYgYbh]b[�Zcf�U�jUf]Yhm�cZ�ZibWh]cbg*
73?�./�9`gc�AbZcfaUh]cb�D]hYfUWm�GihWcaYg
KhiXYbhg�k]``�VY�YldYWhYX�hc�WfYUhY�hYlhg�Wc``UVcfUh]jY`m�UbX�]bXYdYbXYbh`m(�ig]b[�U�jUf]Yhm�cZ�
Zcfag�Zcf�U�fUb[Y�cZ�UiX]YbWYg*
K;G�5*-6�igY�U�jUf]Yhm�cZ�ZUa]`]Uf�hYlh�Zcfag�UbX�ch\Yf�aYX]U�%aYggU[Yg(�`YhhYfg(�`]ghg(�fYWcibhg(�
ghcf]Yg(�dcYag(�fYWcfXg�cZ�cVgYfjUh]cbg(�fc`Y�d`Umg*�JYUXYfxg�L\YUhfY&
73?�&%/�9`gc�AbZcfaUh]cb�D]hYfUWm�GihWcaYg
KhiXYbhg�k]``�VY�YldYWhYX�hc�igY�U�fUb[Y�cZ�ghfUhY[]Yg�hc�XYjY`cd�YZZYWh]jY�kf]h]b[�UbX�aYX]U�
dfcXiWhg�hc�Yb\UbWY�h\Y]f�W`Uf]hm(�dfYW]g]cb(�UbX�YZZYWh]jYbYgg*
K;G�-,*-6�XYjY`cd�ghfUhY[]Yg�Zcf�dfYkf]h]b[(�XfUZh]b[(�fYj]g]b[(�YX]h]b[+dfccZfYUX]b[(�UbX�
dfYgYbh]b[+diV`]g\]b[*
K;G�-,*.6�igY�gcaY�WcbjYbh]cbg�cZ�kf]hhYb�`Ub[iU[Y*
K;G�-,*/6�XYacbghfUhY�Yb[U[YaYbh�k]h\�h\Y�WfYUh]cb�cZ�d]YWYg�cZ�kf]h]b[�UbX�ch\Yf�
fYdfYgYbhUh]cbg*
K;G�-,*06�k]h\�Ugg]ghUbWY(�YldYf]aYbh�k]h\�hYW\bc`c[m�]b�kf]h]b[�UbX�ch\Yf�Zcfag�cZ�
fYdfYgYbh]b[
K;G�-,*16�gY`YWh(�cf[Ub]nY(�UbX�WcaV]bY(�k]h\�Ugg]ghUbWY(�fY`YjUbh�]bZcfaUh]cb�hc�WcbghfiWh�UbX�
Wcaaib]WUhY�aYUb]b[*

=GZN/
73?�1/�KhiXYbhg�k]``�XYacbghfUhY�biaVYf�gYbgY�UbX�Udd`m�biaVYf�h\Ycfm�WcbWYdhg*
K;G�9-�6�cfXYf�biaVYfg�UbX�igY�cfX]bU`�`Ub[iU[Y*
K;G�9�06� ]XYbh]Zm�g]ad`Y�ZfUWh]cbg�ig]b[�acXY`g*
K;G�9�16�XYgWf]VY�biaVYfg�]b�U�jUf]Yhm�cZ�kUmg*
73?�6/�KhiXYbhg�k]``�gc`jY�dfcV`Yag�]bjc`j]b[�h\Y�Wc``YWh]cb(�X]gd`Um(�UbX�UbU`mg]g�cZ�XUhU*
K;G�>�.6�WfYUhY�UbX�]bhYfdfYh�d]Yhc[fUd\g�UbX�gmaVc`]W�VUf�[fUd\g*
73?�7/�KhiXYbhg�k]``�fYdfYgYbh�UbX�gc`jY�dfcV`Yag�]bjc`j]b[�ibWYfhU]bhm*
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K;G�?�-�6�XYacbghfUhY�Ub�ibXYfghUbX]b[�h\Uh�gcaY�YjYbhg�UfY�acfY�`]_Y`m�h\Ub�ch\Yfg*
K;G�?�.6�XYacbghfUhY�Ub�ibXYfghUbX]b[�h\Uh�dfcVUV]`]hm�dfYX]Wh]cbg�bYYX�bch�U`kUmg�WcaY�hfiY*

8KGRZN/
73?�2/�KhiXYbhg�g\ci`X�VY�UV`Y�hc�gY`YWh�UbX�Udd`m�VY\Uj]cifg�h\Uh�dfcachY�U�\YU`h\m�`]ZYghm`Y*�
K;G�:� -�6�XYacbghfUhY�Ub�ibXYfghUbX]b[�h\Uh�]bX]j]XiU`g�aU_Y�W\c]WYg�UVcih�\ck�hc�YldfYgg�
ZYY`]b[g*
K;G�:�06�XYacbghfUhY�`]ghYb]b[�g_]``g*
73?�3/�KhiXYbhg�g\ci`X�\Y�UV`Y�hc�XYjY`cd�ghfUhY[]Yg�hc�Yb\UbWY�fY`Uh]cbg\]dg�h\Uh�YbWcifU[Y�
dUfh]W]dUh]cb�]b�h\Y�XYjY`cdaYbh�cZ�U�\YU`h\m�Wcaaib]hm*
K;G�;� -�7�XYacbghfUhY�Ub�ibXYfghUbX]b[�cZ�h\Y�]adcfhUbWY�cZ�h\Y�]adcfhUbWY�cZ�Wc)cdYfUh]cb�
k]h\]b�h\Y�ZUa]`m*
K;G�;�.7�Yld`U]b�\ck�W\Ub[Yg�WUb�cWWif�k]h\]b�U�ZUa]`m�%Y*[*�V]fh\(�XYUh\(�bYk�VUVm***&
73?�=6�KhiXYbhg�g\ci`X�\UjY�U�_bck`YX[Y�cZ�df]bW]d`Yg�UbX�ghfUhY[]Yg�h\Uh�kci`X�YbUV`Y�h\Ya�
hc�XYjY`cd�U�dcg]h]jY�gY`Z)]aU[Y*
K;G�=�-�6�XYacbghfUhY�Ub�ibXYfghUbX]b[�cZ�h\Y]f�ib]eiYbYgg�UbX�h\Uh�h\Ym�UfY�X]ZZYfYbh�Zfca�
ch\Yfg*

BIOKTIK/
73?�&�6� KhiXYbhg�k]``�XYjY`cd�Ub�ibXYfghUbX]b[�cZ�h\Y�bUhifY�cZ�gW]YbWY�UbX�hYW\bc`c[m(�UbX�cZ�
h\Y�gcW]U`�UbX�Ybj]fcbaYbhU`�WcbhYlhg�cZ�gW]YbWY�UbX�hYW\bc`c[m*
K;G�-,-)36�cVgYfjY�UbX�XYgWf]VY�W\Ub[Yg�]b�h\Y�UddYUfUbWY�UbX�UWh]j]hm�cZ�Ub�cf[Ub]ga�Ug�]h�
[cYg�h\fci[\�]hg�`]ZY�WmW`Y*
K;G�-,.)26�]XYbh]Zm�WcbghUbh�UbX�W\Ub[]b[�hfU]hg�]b�cf[Ub]gag�Ug�h\Ym�[fck�UbX�XYjY`cd*
73?�'/�KhiXYbhg�k]``�XYjY`cd�h\Y�g_]``g�fYei]fYX�Zcf�gW]Ybh]Z]W�UbX�hYW\bc`c[]WU`�]bei]fm(�Zcf�
gc`j]b[�dfcV`Yag(�Zcf�Wcaaib]WUh]b[�gW]Ybh]Z]W�]XYUg�UbX�fYgi`hg(�Zcf�kcf_]b[�Wc``UVcfUh]jY`m(�
UbX�Zcf�aU_]b[�]bZcfaYX�XYW]g]cbg*
K;G�.,-)16�fYWcfX�fY`YjUbh�cVgYfjUh]cbg�cZ�W\Ub[Yg�]b�h\Y�UddYUfUbWY�UbX�UWh]j]hm�cZ�Ub�
cf[Ub]ga�Ug�]h�[cYg�h\fci[\�]hg�`]ZY�WmW`Y(�ig]b[�kf]hhYb�`Ub[iU[Y(�d]WhifYg(�UbX+cf�W\Ufhg*
K;G�.,-)36�]XYbh]Zm�UbX�igY�U�jUf]Yhm�cZ�gcifWYg�cZ�gW]YbWY�]bZcfaUh]cb�UbX�]XYUg�hc�Z]bX�cih�
UVcih�h\Y�`]ZY�WmW`Yg�cZ�ch\Yf�cf[Ub]gag*
K;G�.,/).6�fYWc[b]nY�h\Y�ghU[Yg�cZ�XYjY`cdaYbh�cZ�h\Y�cf[Ub]ga(�ig]b[�Udd`]WUV`Y�hYfa]bc`c[m�
UbX�`Ub[iU[Y*

BUIOGR�BZ[JOKY/�<fUZh�cb`m*
Mb]h�GbY6�HYcd`Y
K;G�.*-*-6�XYgWf]VY�W\Ub[Yg�]b�h\Y]f�`]jYg�UbX�Yld`U]b�h\Y]f�fYUWh]cbg�hc�h\YgY�W\Ub[Yg*

1XZ/
?;G�.6�KhiXYbhg�k]``�VY�YldYWhYX�hc�WfYUhY�UbX+cf�dfYgYbh(�Wc``UVcfUh]jY`m�UbX�]bXYdYbXYbh`m(�
YldfYgg]jY�dfcXiWhg�]b�h\Y�Ufhg�Zcf�U�fUb[Y�cZ�UiX]YbWYg�UbX�difdcgYg*
K;G�.*-*.6�igY�U�WcaV]bUh]cb�cZ�j]giU`�Y`YaYbhg�UbX�df]bW]d`Yg�cZ�Ufh�UbX�XYg][b�]b�Ufh)aU_]b[*�
K;G�.*-*06�YldfYgg�h\fci[\�Ufh)aU_]b[�ZYY`]b[g(�]XYUg(�UbX�ibXYfghUbX]b[*
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K;G�.*.*/6�kcf_�]bXYdYbXYbh`m�UbX�k]h\�ch\Yfg�]b�YfYUh]jY�Ufh)aU_]b[*
K;G�.*0*-6�XYacbghfUhY�fYgdYWh�Zcf�h\Y]f�ckb�kcf_�UbX�h\Uh�cZ�ch\Yfg*
K;G�.*0*.6�fYWc[b]nY�\ck�Ufh�]g�U�\iaUb�UWh]j]hm�h\Uh�WUb�YaYf[Y�Zfca�dYfgcbU`�YldYf]YbWYg*
K;G�.*1*06�Yld`cfY�h\Uh�h\YfY�]g�U�fY`Uh]cbg\]d�VYhkYYb�h\Y�bUhifU`�UbX�Vi]`h�Ybj]fcbaYbhg*
K;G�.*2*.6�X]gWigg�\ck�dYcd`Y�WUb�fYgdcbX�Yach]cbU``m�hc�k\Uh�h\Ym�gYY*
K;G�.*3*-6�igY�Uddfcdf]UhY�gUZYhm�dfcWYXifYg�k\Yb�Ufh)aU_]b[*
K;G�.*3*.6�hc�W\ccgY�UbX�aU_Y�XYW]g]cbg�Ug�hc�k\Uh�hcc`g�UbX�aUhYf]U`g�h\Ym�Wci`X�igY�]b�h\Y]f�
Ufh)aU_]b[*

<KGXTOTM�AKYU[XIKY/
:cc_g�%�Ecj]b[�@cigY(�L\Y�:ihhYfZ`m�@cigY(�L\Y�NYfm�@ib[fm�;UhYfd]``Uf(�D]ZY�WmW`Y�Fcb)�
>]Yh]cb�:cc_g(�>YY`]b[g�Vcc_g&
;UggYhhYg
OYVg]hYg
9dd`Ykcf_g�KdfYUXg\YYh�dfc[fUa�
>fUWh]cb�W]fW`Yg�%EUh\�aUb]di`Uh]jYg&
;]fW`Y�cZ�>f]YbXg�Wih)cihg

<KGXTOTM�1IZO\OZOKY/
KhUh]cb�!-�EUh\�);]fW`Y�?fUd\g6

KhiXYbhg�igY�uZfUWh]cb�W]fW`Yv�aUh\�aUb]di`Uh]jYg�hc�Wcad`YhY�eiYgh]cbg�UVcih�ZfUWh]cbg*�
KhiXYbhg�U`gc�Wcad`YhY�dfcV`Ya�gc`j]b[�eiYgh]cbg�UbX�eiYgh]cbg�fY`Uh]b[�hc�dfcVUV]`]hm*

KhUh]cb�!�.�D]VfUfj�K_]``g6
KhiXYbhg�igY�h\Y�D]VfUfm�WcadihYf�dfc[fUa�WU``YX�uE]WfcWUhv�hc�gYUfW\�Zcf�Vcc_g�cb�`]ZY�

WmW`Yg*� KhiXYbhg�Wcdm�h\Y�h]h`Yg(�WU``�biaVYfg(�UbX�Uih\cfg�cZ�Zcif�cZ�h\YgY�Vcc_g�UbX�h\Yb�`cWUhY�
h\YgY�Vcc_g�cb�h\Y�`]VfUfm�g\Y`jYg*�Mg]b[�h\YgY�Zcif�Vcc_g�cb�`]ZY�WmW`Yg(�h\Y�ghiXYbhg�Wcad`YhY�
eiYgh]cbg�fY`Uh]b[�hc�ig]b[�Ub�]bXYl�UbX�U�[`cggUfm*�KhiXYbhg�h\Yb�Wcad`YhY�Ub�UWh]j]hm�g\YYh�cb�
dihh]b[�WU``�biaVYfg�cZ�Fcb)Z]Wh]cb�Vcc_g�]b�h\Y�WcffYWh�cfXYf�cZ�\ck�h\Ym�kci`X�VY�g\Y`jYX�]b�U�
`]VfUfm*

KhUh]cb�!�/�;]fW`Y�cZ�>f]YbXg6
KhiXYbhg�fYUX�g\cfh�Vcc_g�cb�ZYY`]b[g*�L\Ym�h\Yb�Wih�cih�U�W]fW`Y�cZ�Zf]YbXg�dUhhYfb�UbX�

[`iY�]h�cbhc�WcbghfiWh]cb�dUdYf*� KhiXYbhg�XfUk�UbX�Wc`cf�ZUWYg�h\Uh�g\ck�dYcd`Yxg�jUf]cig�
ZYY`]b[g*�KhiXYbhg�Wih�cih�h\YgY�ZUWYg�UbX�[`iY�h\Ya�cbhc�h\Y]f�W]fW`Y�cZ�Zf]YbXg*� KhiXYbhg�U`gc�
Wcad`YhY�U�g\YYh�cZ�gYbhYbWYg�h\Uh�WcbhU]b�ZYY`]b[�kcfXg(� %Y*[*�A�ZYY`�\Uddm�k\Yb***&

KhUh]cb�!�0�OUhYf�;jW`Y6
KhiXYbhg�igY�Ub�]bhYfUWh]jY�kYVg]hY�hc�Wcad`YhY�U�X]U[fUa�UbX�UbgkYf�eiYgh]cbg�UVcih�h\Y�

kUhYf�WmW`Y*�L\YgY�eiYgh]cbg�]bjc`jY�h\Y�ghiXYbhg�`YUfb]b[�jcWUVi`Ufm�UVcih�h\Y�kUhYf�WmW`Y*

KhUh]cb�!�1�Ecj]b[�@cigY6
KhiXYbhg�`]ghYb�hc�U�WUggYhhY�cZ�U�Vcc_�WU``YX�Ecj]b[�@cigY�UbX�Zc``ck�U`cb[�]b�h\Y�Vcc_*�

KhiXYbhg�`YUa�UVcih�\ck�U�ZUa]`m�XYU`g�k]h\�h\Y�W\Ub[Y�cZ�acj]b[�hc�U�bYk�\cigY*�KhiXYbhg
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Wcad`YhY�eiYgh]cbg�UVcih�h\Y�ghcfm*�KhiXYbhg�h\Yb�aU_Y�U�h]aY`]bY�cZ�h\Y�ghcfm�Vm�Wihh]b[�cih�UbX�
dUgh]b[�d]WhifYg�Zfca�h\Y�ghcfm�cb�U�h]aY`]bY�g\YYh*�DUgh(�ghiXYbhg�Wcad`YhY�h\Y]f�ckb�h]aY`]bY�cZ�
YjYbhg�Zfca�h\Y]f�`]jYg�Vm�Yihh]b[�cih�gYbhYbYYg�cZ�giW\�YjYbhg�UbX�dUgh]b[�h\Ya�cbhc�Ub�UWh]j]hm�
h]aY`]bY�g\YYh*

KhUh]cb�!2�;\]W_Ybg�KdfYUXg\YYh6
KhiXYbhg�igY�h\Y�9dd`Ykcf_g�gdfYUXg\YYh�hc�Wcad`YhY�U�ghcfm�UVcih�Y\]W_Ybg*� KhiXYbhg�

aigh�`cYUhY�h\Y�Uddfcdf]UhY�WY``�Zcf�YUW\�kcfX�cf�d\fUgY�Zfca�h\Y�ghcfm�UbX�hmdY�h\Ya�]bhc�h\]g�
YY``*�O\Yb�U``�WY``g�UfY�Wcad`YhY(�h\Y�ghiXYbhg�k]``�X]gWcjYf�U�ghcfm�hc�fYUX�U\cih�W\]W_Ybg*�L\Ym�
k]``�h\Yb�UbgkYf�eiYgh]cbg�U\cih�h\]g�ghcfm*

KhUh]cb�!�3�L\Y�NYfj�@ib[fj�;UhYfd]``Uf6
KhiXYbhg�`]ghYb�hc�h\Y�ghcfm*�L\Y�NYfm�@ib[fm�;UhYfd]``Uf(�cb�U�WUggYhhY�UbX�Zc``ck�U`cb[�

]b�h\Y�Vcc_*�Mg]b[�d]WhifYg�UbX�kcfXg�Zfca�h\Y�ghcfm(� ghiXYbhg�Wih�UbX�dUghY�h\Ya�]bhc�U�WU`YbXUf�
hc�g\ck�h\Y�`]ZY�WmW`Y�cZ�h\Y�WUhYfd]``Uf*� KhiXYbhg�h\Yb�XYWcfUhY�h\Y�WU`YbXUf�Vm�XfUk]b[�UbX�
Wc`cf]b[�U�d]WhifY�UVcih�VihhYfZ`]Yg*

KhUh]cb�!�4�:ihhYfZ`j�;]beiU]b�HcYa6
KhiXYbhg�igY�kcfXg�h\Y]f�hYUW\Yf�dfcj]XYX�UbX�kf]hY�U�W]beiU]b�dcYa�UVcih�VihhYfZ`]Yg*�

KhiXYbhg�aigh�kf]hY�U�fci[\�Wcdm(�YX]h�h\Y]f�kcf_(�UbX�Wcad`YhY�U�[ccX�Ycdm�cZ�h\Y�dcYa*�L\Yb�
h\Y�ghiXYbhg�aU_Y�U�VihhYfZ`m�ig]b[�U�dUhhYfb*

KhUh]cb�!�5�9fh6
Ab�h\Y�Ufh�fcca(�ghiXYbhg�aU_Y�U�VihhYfZ`m�\cigY�ig]b[�dU]bh(�Wc`cfYX�dUdYf(�gWfYYb(�UbX�U�

Vcl*�L\Ym�kYfY�fYUX�U�ghcfm�UVcih�aU_]b[�U�VihhYfZ`m�\cigY�VYZcfY�h\Ym�ghUfhYX�h\]g�ghUh]cb*�L\]g�
Vcc_�[UjY�h\Ya�aUbm�]XYUg�Zcf�h\Y�WcbghfiWh]cb�cZ�h\Y]f�VihhYfZ`m�\cigY*
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1VVKTJO^�<�
2XOJMKY�@XUPKIZ�1YYKYYSKTZ

KhiXYbh�FUaY�6TTTTTTTTTTTTT
Mg]b[�]bZcfaUh]cb�g_]``g�hc�fYUX(�WcadfY\YbX(�UbX�UbgkYf�eiYgh]cbg6

0 Khfcb[ KhiXYbhxg�UbgkYf�WcbhU]bg�U``�cZ�h\Y�YldYWhYX�dc]bhg*

/ ?ccX KhiXYbhxg�UbgkYf�WcbhU]bg�acgh�cZ�h\Y�YldYWhYX�dc]bhg*

. 9XYeiUhY KhiXYbhxg�UbgkYf�WcbhU]bg�gcaY�cZ�h\Y�dc]bhg*�L\Y�ghiXYbh�aUm�VY�UV`Y�hc�
dfcj]XY�U�acfY�Wcad`YhY�UbgkYf�Vih�cb`m�k]h\�[i]XUbWY�cf�dfcadhg*

- Hccf KhiXYbhxg�UbgkYf�WcbhU]bg�jYfm�ZYk�cf�bcbY�cZ�h\Y�YldYWhYX�dc]bhg*�=jYb�
k]h\�[i]XUbWY�cf�dfcadh]b[(�h\Y�ghiXYbh�XYacbghfUhYg�X]ZZ]Wi`hm�]b�
Wcad`Yh]b[�h\Y�eiYgh]cbg*

?fUaaUf�UbX�HibWhiUh]cb6

0 Khfcb[ KhiXYbhxg�UbgkYf�WcbhU]bg�U``�h\Y�WUd]hU`g(�dYf]cXg(�WcaaUg(�UbX�h\Y�igY�cZ�
Udcghfcd\Y�k\YfY�Uddfcdf]UhY*

/ ?ccX KhiXYbhxg�UbgkYf�WcbhU]bg�acgh�cZ�h\Y�WUd]hU`g(�dYf]cXg(�WcaaUg(�UbX�h\Y�
igY�cZ�Udcghfcd\Y�k\YfY�Uddfcdf]UhY*

. 9XYeiUhY KhiXYbhxg�UbgkYf�WcbhU]bg�gcaY�cZ�h\Y�WUd]hU`g(�dYf]cXg(�WcaaUg(�UbX�h\Y�
igY�cZ�Udcghfcd\Y�k\YfY�Uddfcdf]UhY*�O]h\�dfcadh]b[�cf�[i]XUbWY(�h\Y�
ghiXYbh�aUm�VY�UV`Y�hc�igY�h\Y�Uddfcdf]UhY�[fUaaUf�UbX�dibWhiUh]cb�]b�h\Y]f�
UbgkYfg*

- Hccf KhiXYbhxg�UbgkYf�WcbhU]bg�jYfm�ZYk�cf�bcbY�cZ�h\Y�WUd]hU`g(�dYf]cXg(�
WcaaUg(�UbX�h\Y�igY�cZ�Udcghfcd\Y�k\YfY�Uddfcdf]UhY*� =jYb�k]h\�[i]XUbWY�
cf�dfcadh]b[(�h\Y�ghiXYbh�XYacbghfUhYg�X]ZZ]Wi`hm�]b�ig]b[�Uddfcdf]UhY�
[fUaaUf�UbX�dibWhiUh]cb�]b�h\Y]f�UbgkYfg*

HfcV`Ya�Kc`j]b[6

0 Khfcb[ O]h\cih�[i]XUbWY(�h\Y�ghiXYbh�kUg�UV`Y�hc�Zc``ck�X]fYWh]cbg�UbX�WfYUhY�
ghfUhY[]Yg�hc�gc`jY�dfcV`Yag*

/ ?ccX O]h\�gcaY�[i]XUbWY(�h\Y�ghiXYbh�kUg�UV`Y�hc�Zc``ck�X]fYWh]cbg�UbX�WfYUhY�
ghfUhY[]Yg�hc�gc`jY�dfcV`Yag*

. 9XYeiUhY O]h\�WcbghUbh�[i]XUbWY(�h\Y�ghiXYbh�kUg�U\`Y�hc�Zc``ck�X]fYWh]cbg�UbX�WfYUhY�
ghfUhY[]Yg�hc�gc`jY�dfcV`Yag*
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- Hccf L\Y�ghiXYbh�YldYf]YbWYX�YlhfYaY�X]ZZ]Wi`hm(�g\ckYX�bc�ibXYfghUbX]b[�cZ�
WcbWYdhg�UbX�kUg�ibU\`Y�hc�Wcad`YhY�h\Y�dfcV`Yag*

LYW\bc`c[m�K_]``g6

0 Khfcb[ L\Y�ghiXYbh�XYacbghfUhYX�U�dfcZ]W]Ybh�igY�cZ�hYW\bc`c[]Yg�Vm�ig]b[�kYVg]hYg�
UbX�fYhf]Yj]b[�]bZcfaUh]cb*

/ ?ccX O]h\�`]hh`Y�[i]XUbWY(�h\Y�ghiXYbh�XYacbghfUhYX�U�[ccX�igY�cZ�hYW\bc`c[]Yg�Vm�
ig]b[�kYVg]hYg�UbX�fYhf]Yj]b[�]bZcfaUh]cb*

. 9XYeiUhY O]h\�WcbghUbh�[i]XUbWY(�h\Y�ghiXYbh�XYacbghfUhYX�UXYeiUhY�igY�cZ�
hYW\bc`c[]Yg�Vm�ig]b[�kYVg]hYg�UbX�fYhf]Yj]b[�]bZcfaUh]cb*

- Hccf Gb`m�k]h\�WcbghUbh�[i]XUbWY�X]X�h\Y�ghiXYbh�Wcad`YhY�h\Y]f�eiYgh]cbg�ig]b[�
kYVg]hYg�hc�fYhf]YjY�]bZcfaUh]cb*

N]Yk]b[�K_]``g6

0 Khfcb[ 9ZhYf�j]Yk]b[�U�j]XYc(�h\Y�ghiXYbhxg�UbgkYfg�hc�eiYgh]cbg�WcbhU]bYX�U``�cZ�
h\Y�YldYWhYX�dc]bhg*

/ ?ccX 9ZhYf�j]Yk]b[�U�j]XYc(�h\Y�ghiXYbhxg�UbgkYfg�hc�eiYgh]cbg�WcbhU]bYX�acgh�cZ�
h\Y�YldYWhYX�dc]bhg*

. 9XYeiUhY 9ZhYf�j]Yk]b[�U�j]XYc(�h\Y�ghiXYbhxg�UbgkYf�hc�eiYgh]cbg�WcbhU]bYX�gcaY�cZ�
h\Y�dc]bhg*�L\Y�ghiXYbh�aUm�\Y�UV`Y�hc�dfcj]XY�U�acfY�Wcad`YhY�UbgkYf�Vih�
cb`m�k]h\�[i]XUbWY�cf�dfcadhg*

- Hccf 9ZhYf�j]Yk]b[�h\Y�j]XYc(�h\Y�ghiXYbhxg�UbgkYf�hc�eiYgh]cbg�WcbhU]bYX�jYfm�
ZYk�cf�bcbY�cZ�h\Y�YldYWhYX�dc]bhg*�=jYb�k]h\�[i]XUbWY�cf�dfcadh]b[(�h\Y�
ghiXYbh�XYacbghfUhYg�X]ZZ]Wi`hm�]b�Wcad`Yh]b[�h\Y�eiYgh]cbg*
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1VVKTJO^�=�
AKYKGXIN�BZGZOUT���(� C_VKY�UL�2XOJMKY

Pci�k]``�VY�ig]b[�/�X]ZZYfYbh�Vcc_g�hc�Wcad`YhY�h\]g�ghUh]cb*�9bgkYf�h\Y�Zc``ck]b[�eiYgh]cbg�cb�U�
gYdUfUhY�g\YYh�cZ�dUdYf*

MgY�h\Y�Vcc_�k]h\�h\Y�h]h`Y(�KidYfghfiWhifYg*�:f]X[Yg�Vm�;\f]g�Gl`UXY*�h\Y�LUV`Y�cZ�;cbhYbhg�]b�
h\]g�Vcc_�k]``�VY�jYfm�\Y`dZi`*
&!�<YgWf]VY�h\Y�HKGS�HXOJMK"�GXIN�HXOJMK�GTJ�ZNK�Y[YVKTYOUT�HXOJMK$

MgY�h\Y�Vcc_�k]h\�h\Y�h]h`Y(�@ck�OY�:i]`X�:f]X[Yg�Vj�FY]`�9fX`Yj*�h\Y�]bXYl�]b�h\]g�Vcc_�k]``�VY�
jYfm�\Y`dZi`*
'!�O\Uh�]g�h\Y�difdcgY�cZ�h\Y�HKGS�HXOJMK"�GXIN�HXOJMK�GTJ�ZNK�Y[YVKTYOUT�HXOJMK$� %O\YfY�
a][\h�]h�VY�igYX8&

Fck(�ig]b[�h\Y�Vcc_�k]h\�h\Y�h]h`Y(�:f]X[Yg�Vj�=hhU�CUbYf*�UbgkYf�h\Y�gUaY�eiYgh]cbg�Ug�UVcjY*�
L\Y�]bXYl�cZ�h\]g�Vcc_�k]``�VY�jYfm�\Y`dZi`*

-&�<YgWf]VY�h\Y�HGYI[RK�HXOJMK"�ZNK�\KXZOIGR#ROLZ�HXOJMK�GTJ�ZNK�Y]OTM�HXOJMK$

.&�O\Uh�]g�h\Y�difdcgY�cZ�h\Y�HGYI[RK�HXOJMK"�ZNK�\KXZOIGR#ROLZ�HXOJMK�GTJ�ZNK�Y]OTM�HXOJMK0
%O\YfY�a][\h�]h�VY�igYX8&

9ZhYf�mci�\UjY�Wcad`YhYX�U``�h\YgY�eiYgh]cbg(�d`YUgY�XfUk�U�gaU``�g_YhW\�cZ�YUW\�cZ�h\Y�g]l�hmdYg�
cZ�Vf]X[Yg�h\Uh�mci�`YUfbYX�UVcih�UbX�`UVY`�h\Ya*
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1VVKTJO^�>�
<OHXGX_�BQORRY�BZGZOUT�7X$�'

-&�?c�hc�h\Y�`]VfUfm�WcadihYf�UbX�igY�h\Y�WcadihYf�dfc[fUa�WU``YX�E]WfcWUh*

'!�HfYgg�h\Y�YbhYf�_Ym�hc�W\ccgY�BKGXIN$

/&�LmdY�]b�h\Y�kcfXg�ROLK�I_IRKY�]b�h\Y�gYUfW\�gdUWY*

0&�@ck�aUbm�h]h`Yg�XcYg�]h�gUm�h\Y�`]VfUfm�\Ug8

1&�>]bX�0�cZ�h\Y�Z]fgh�Vcc_g�h\Uh�h\Y�WcadihYf�g\ckg�mci�cb�h\Y�`]VfUfm�g\Y`jYg*

2&�Hf]bh�U``�0�h]h`Yg�cZ�h\Y�Vcc_g(�h\Y�Uih\cfxg�bUaYg(�UbX�h\Y�WU``�biaVYfg�VY`ck*

3&�Mg]b[�h\YgY�0�Vcc_g(�Z]bX�cbY�Vcc_�h\Uh�\Ug�Ub�OTJK^$�O\Uh�]g�h\Y�h]h`Y�cZ�h\Uh�Vcc_8�?c�hc�h\Y�
VUW_�cZ�h\Y�Vcc_�UbX�Z]bX�h\Y�]bXYl*

4&�Mg]b[�h\Y�OTJK^"� `cc_�Zcf�h\Y�kcfX(�NUTK_$
O\Uh�dU[Y�biaVYf�WcaYg�UZhYf�h\]g�kcfX8TTTTTTTT

5&� ?c�hc�h\Uh�dU[Y�UbX�`cc_�Zcf�cbY�gYbhYbWY�k]h\�h\Y�kcfX�\cbYm�]b�]h*�
Hf]bh�h\Uh�gYbhYbWY�VY`ck*

-,&�Fck�Z]bX�U�Vcc_�h\Uh�\Ug�U�MRUYYGX_$�L\Y�[`cggUfm�]g�Uh�h\Y�VUW_�cZ�h\Y�Vcc_*

--&�Hf]bh�h\Y�Z]fgh�kcfX�]b�h\Y�[`cggUfm�UbX�h\Y�aYUb]b[�cZ�h\Uh�kcfX*
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