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LYcSBVQA�KA�BdT( +**(** a CQb>UdYAW�QAT�TYcdbYRedYBA�BV�SQcYAWc�QAT�VY?@c IUfUA�EQ>c��KAYdUT�AYAWTB@�

LYcSBVQA�KbeWeQi&�I(7( +**(** a CQAeVQSdebYAW&�@Qb>UdYAW�QAT�TYcdbYRedYBA�BV�SQcYAWc�QAT�VY?@c CBAdUfYTUB��KbeWeQi�

LYcSBVQA�KI7�"AS( +**(** a CQAeVQSdebYAW&�@Qb>UdYAW�QAT�TYcdbYRedYBA�BV�SQcYAWc�QAT�VY?@c CBAdWB@Ubi&�7?QRQ@Q��KI7�

PQSQCe�FBgUb�I(H(B(�TU�9(L( a +**(** ;?USdbYSYdi�TYcdbYRedYBA PQSQCe&�CYSXBQStA��CUhYSB�
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-(�7OaWa�@T�A`SaS?bObW@?

NA[�YediebBZWj[Z�?BdWdYBWb�ijWj[c[dji�?eh�.,.1�AWl[�X[[d�fh[fWh[Z�Bd�WYYehZWdY[�mBjA�jA[�Cdj[hdWjBedWb�@BdWdYBWb�L[fehjBd]�MjWdZWhZi�WZefj[Z�Xo�jA[�?khef[Wd�OdBed�$C@LM)?O%(�Bd�ehZ[h�
je�fh[i[dj�W�jhk[�WdZ�?WBh�lB[m�e?�jA[�YediebBZWj[Z�[gkBjo�WdZ�YediebBZWj[Z�?BdWdYBWb�feiBjBed�e?�PBiYe?Wd(�M*;*�WdZ�ikXiBZBWhB[i�Wi�Wj�![Y[cX[h�/-(�.,.1�WdZ�.,.0�WdZ�e?�jA[�YediebBZWj[Z�
h[ikbji�e?�Bji�ef[hWjBedi(�Bji�YediebBZWj[Z�YWiA�?bemi�WdZ�jA[�YediebBZWj[Z�h[Ye]dBp[Z�BdYec[�WdZ�[nf[di[i�?eh�jA[�o[Wh�jA[d�[dZ[Z*

NA[�YediebBZWj[Z�?BdWdYBWb�ijWj[c[dji�AWl[�X[[d�fh[fWh[Z�XWi[Z�ed�jA[�WYYekdjBd]�h[YehZi�e?�PBiYe?Wd(�M*;*�WdZ�jA[�YecfWdB[i�BdYbkZ[Z�Bd�jA[�Ahekf*�Bem[l[h(�]Bl[d�jAWj�jA[�WYYekdjBd]�
fhBdYBfb[i�WdZ�lWbkWjBed�YhBj[hBW�WffbB[Z�Bd�jA[i[�YediebBZWj[Z�?BdWdYBWb�ijWj[c[dji�ZB??[h�?hec�jAei[�ki[Z�Xo�jA[�Ahekf�YecfWdB[i�$mA[h[�jA[�h[]kbWjBedi�Bd�?ehY[�Bd�[WYA�Yekdjho�Wffbo%(�
jA[�YediebBZWjBed�fheY[ii�AWi�BdYbkZ[Z�jA[�d[Y[iiWho�WZCkijc[dji�WdZ�h[YbWiiB?BYWjBedi�je�WZWfj�jA[i[�fhBdYBfb[i�WdZ�YhBj[hBW�je�jA[�Cdj[hdWjBedWb�@BdWdYBWb�L[fehjBd]�MjWdZWhZi�WZefj[Z�Xo�
jA[�?khef[Wd�OdBed�$C@LM)?O%*

NA[�Ahekf�WZefj[Z�jA[�C@LM)?O�ed�-�DWdkWho�.,,0�WdZ�WffbB[Z�C@LM�-��@Bhij)jBc[�;ZefjBed�e?�Cdj[hdWjBedWb�@BdWdYBWb�L[fehjBd]�MjWdZWhZi��ed�jAWj�ZWj[*

-(+(�B4c�MZP�MY4ZP4P�Aa;4B�MZP�UZC4A?A4CMCU>ZB

NA[�WYYekdjBd]�febBYB[i�ki[Z�Bd�jA[�fh[fWhWjBed�e?�jA[i[�YediebBZWj[Z�?BdWdYBWb�ijWj[c[dji�Wh[�jA[�iWc[�Wi�jAei[�WffbB[Z�Bd�jA[�YediebBZWj[Z�?BdWdYBWb�ijWj[c[dji�?eh�jA[�o[Wh�[dZ[Z�
![Y[cX[h�/-(�.,.0*

NA[�?ebbemBd]�Wc[dZc[dj�YWc[�Bdje�[??[Yj�Bd�.,.16

¨ C;M�.-�$;c[dZc[dj%�hFWYa�e?�Yedl[hjBXBbBjoi

NABi�ceZB?BYWjBed�AWi�dej�AWZ�iB]dB?BYWdj�BcfWYji�ed�jA[�Ahekf�i�=ediebBZWj[Z�@BdWdYBWb�MjWj[c[dji*

NA[�?ebbemBd]�ceZB?BYWjBedi�YWc[�Bdje�[??[Yj�Bd�.,.06

¨ C;M�-�$;c[dZc[dj%�h=bWiiB?BYWjBed�e?�bBWXBbBjB[i�Wi�Ykhh[dj�eh�ded)Ykhh[dji

¨ C;M�-�$;c[dZc[dj%�hHed)Ykhh[dj�bBWXBbBjB[i�mBjA�YedZBjBedi�$hYel[dWdjii%i

¨ C;M�3�WdZ�C�3�$;c[dZc[dj%�hMkffbB[h�@BdWdYBd]�;hhWd][c[djii

¨ C;M�-2�$;c[dZc[dj%�hF[Wi[�bBWXBbBjo�Bd�W�iWb[�WdZ�b[Wi[XWYai

NA[i[�Wc[dZc[dji�ZBZ�dej�AWl[�iB]dB?BYWdj�BcfWYji�ed�jA[�Ahekf�i�=ediebBZWj[Z�@BdWdYBWb�MjWj[c[dji*
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-(,(�DaN;UBT4P�BCMZPMAPB�Z>C�M??;UOMN;4

NA[�Ahekf�Bdj[dZi�je�WZefj�jA[�ijWdZWhZi(�Bdj[hfh[jWjBedi�WdZ�Wc[dZc[dji�Biik[Z�Xo�jA[�C;M��jAWj�Wh[�cWdZWjeho�Bd�jA[�?khef[Wd�OdBed�Wj�jA[�ZWj[�e?�fh[fWhWjBed�e?�jA[i[�YediebBZWj[Z�
?BdWdYBWb�ijWj[c[dji(�mA[d�jA[o�Yec[�Bdje�?ehY[(�B?�WffbBYWXb[*

-(-(�7AUC4AUM�aB4P�Ne�CT4��A>a?�UZ�CT>B4�OMB4B�cT4A4�CT4�Aa;4�M;;>cB�B4b4AM;�>?CU>ZB

Cdj[hdWjBedWb�@BdWdYBWb�L[fehjBd]�MjWdZWhZi�iec[jBc[i�Wbbem�?eh�ceh[�jAWd�ed[�WYYekdjBd]�jh[Wjc[dj�e?�W�jhWdiWYjBed*�NA[�YhBj[hBW�WZefj[Z�Xo�jA[�Ahekf�?eh�jA[�ceij�h[b[lWdj�
jhWdiWYjBedi�Bd�jABi�iBjkWjBed�Wh[�Wi�?ebbemi6

=WfBjWb�]hWdji�YWd�X[�h[YehZ[Z�Xo�h[ZkYBd]�jA[�Yeij�e?�jA[�Wii[ji�?eh�mABYA�jA[o�m[h[�]hWdj[Z�eh�Wi�Z[?[hh[Z�BdYec[(�Wd�Wbj[hdWjBl[�WffbB[Z�Xo�jA[�Ahekf*�NA[o�Wh[�h[Ye]dBp[Z�Bd�fhe?Bj�eh�
beii�kdZ[h��IjA[h�BdYec[�*

=[hjWBd�?Bn[Z�Wii[ji�cWo�X[�lWbk[Z�Wj�jA[Bh�cWha[j�lWbk[�eh�Wj�jA[Bh�ABijehBYWb�Yeij�b[ii(�mA[h[�WffbBYWXb[(�Z[fh[YBWjBed�WdZ�BcfWBhc[dj�beii[i*�NA[�bWjj[h�Bi�jA[�YhBj[hBed�WffbB[Z�Xo�jA[�
PBiYe?Wd�Ahekf*

-(.(�7>Y?MAUB>Z�>R�UZR>AYMCU>Z

NA[�YediebBZWj[Z�?BdWdYBWb�ijWj[c[dji�fh[i[dj(�?eh�YecfWhWjBl[�fkhfei[i(�mBjA�[WYA�e?�jA[�Bj[ci�e?�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�@BdWdYBWb�JeiBjBed(�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�Jhe?Bj�
WdZ�Feii(�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�=ecfh[A[diBl[�CdYec[(�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�=WiA�@bemi(�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�=AWd][i�Bd�?gkBjo�WdZ�jA[�Hej[i�je�jA[�
=ediebBZWj[Z�@BdWdYBWb�MjWj[c[dji(�Bd�WZZBjBed�je�jA[�YediebBZWj[Z�?B]kh[i�?eh�.,.1(�jAei[�Yehh[ifedZBd]�je�jA[�fh[lBeki�o[Wh(�[nY[fj�mA[h[�Wd�WYYekdjBd]�ijWdZWhZ�if[YB?BYWbbo�[ijWXbBiA[i�
jAWj�Bj�Bi�dej�d[Y[iiWho*

NA[�=ediebBZWj[Z�MjWj[c[dj�e?�@BdWdYBWb�JeiBjBed(�=ediebBZWj[Z�MjWj[c[dj�e?�Jhe?Bj�WdZ�Feii(�=ediebBZWj[Z�MjWj[c[dj�e?�=ecfh[A[diBl[�CdYec[(�=ediebBZWj[Z�MjWj[c[dj�e?�=AWd][i�Bd�
?gkBjo(�WdZ�=ediebBZWj[Z�MjWj[c[dj�e?�=WiA�@bemi�?eh�.,.0�AWl[�X[[d�h[ijWj[Z�je�h[?b[Yj�jA[�?BdWb�WYYekdjBd]�jh[Wjc[dj�e?�jA[�lWbkWjBed�fheY[ii�e?�Wii[ji(�bBWXBbBjB[i(�WdZ�YedjBd][dj�
bBWXBbBjB[i�YWhhB[Z�ekj�ed�jA[�WYgkBiBjBed�e?��hWi?BXhW�CdZkijhBW�[�=ec[hYBe�Z[�![hBlWZei�Ze�=ekhe�FjZW*�WdZ�GWij[h�=ekhei�CdZkijhBW�[�=ec[hYBe�Z[�![hBlWZei�Ze�=ekhe�FjZW*(�i[[�Hej[�.*-*
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-(/(�5OO>aZCUZS�4BCUYMC4B�MZP�A4;4bMZC�MBBaY?CU>ZB�MZP�VaPSY4ZCB�UZ�CT4�M??;UOMCU>Z�>R�MOO>aZCUZS�?>;UOU4B

NA[�fh[fWhWjBed�e?�YediebBZWj[Z�?BdWdYBWb�ijWj[c[dji�Bd�WYYehZWdY[�mBjA�C@LM)?O�h[gkBh[i�jA[�WffbBYWjBed�e?�h[b[lWdj�WYYekdjBd]�[ijBcWj[i�WdZ�jA[�cWaBd]�e?�CkZ]c[dji(�[ijBcWj[i�WdZ�
WiikcfjBedi�Bd�jA[�fheY[ii�e?�WffboBd]�jA[�Ahekf�i�WYYekdjBd]�febBYB[i*

NA[�?ebbemBd]�Z[iYhBX[i�jA[�a[o�WiikcfjBedi�h[]WhZBd]�jA[�?kjkh[(�Wi�m[bb�Wi�ejA[h�a[o�iekhY[i�e?�kdY[hjWBdjo�Bd�jA[�[ijBcWj[i�Wi�Wj�jA[�YbeiBd]�ZWj[(�mABYA�YWhho�W�iB]dB?BYWdj�hBia�e?�
h[gkBhBd]�WZCkijc[dji�je�jA[�YWhhoBd]�Wcekdji�e?�Wii[ji�WdZ�bBWXBbBjB[i�ZkhBd]�jA[�d[nj�h[fehjBd]�f[hBeZ*�NA[�Ahekf�XWi[Z�Bji�WiikcfjBedi�WdZ�[ijBcWj[i�ed�jA[�fWhWc[j[hi�WlWBbWXb[�mA[d�
jA[�YediebBZWj[Z�?BdWdYBWb�ijWj[c[dji�m[h[�fh[fWh[Z*�Bem[l[h(�[nBijBd]�YBhYkcijWdY[i�WdZ�WiikcfjBedi�WXekj�?kjkh[�[l[dji�cWo�YAWd][�Zk[�je�cWha[j�YAWd][i�eh�YBhYkcijWdY[i�X[oedZ�
jA[�Ahekf�i�Yedjheb*�MkYA�YAWd][i�Wh[�h[?b[Yj[Z�Bd�jA[�WiikcfjBedi�mA[d�jA[o�eYYkh*

$W% NWn[i

NA[�ikXiBZBWho�YecfWdB[i�jAWj�cWa[�kf�jA[�Ahekf�Wh[�BdZBlBZkWbbo�h[ifediBXb[�?eh�jA[Bh�jWn�eXbB]WjBedi�Bd�jA[Bh�h[if[YjBl[�YekdjhB[i*

NA[�jme�YecfWdB[i�Bd�HWlWhh[�AWl[�X[[d�jWn[Z�kdZ[h�W�YediebBZWj[Z�jWn�h[]Bc[�iBdY[�DWdkWho�-(�.,.-*

NA[�Ahekf�WdWbop[i�fej[djBWb�WkZBji�Xo�jA[�jWn�WkjAehBjB[i�e?�jA[�h[if[YjBl[�YekdjhB[i�WdZ�[ijWXbBiA[i�fhelBiBedi�XWi[Z�ed�Bji�X[ij�[ijBcWj[*�NA[�Wcekdj�e?�jA[i[�fhelBiBedi�Bi�XWi[Z�ed�
lWhBeki�?WYjehi(�ikYA�Wi�[nf[hB[dY[�?hec�fh[lBeki�jWn�WkZBji�WdZ�ZB??[hBd]�Bdj[hfh[jWjBedi�e?�jWn�h[]kbWjBedi�Xo�jA[�Ahekf�WdZ�jA[�h[b[lWdj�jWn�WkjAehBjo*�NA[i[�ZB??[h[dY[i�Bd�Bdj[hfh[jWjBed�
YWd�WhBi[�ed�W�lWhB[jo�e?�Biik[i�Z[f[dZBd]�ed�jA[�YedZBjBedi�Bd�jA[�Yekdjho�mA[h[�jA[�W??[Yj[Z�Ahekf�YecfWdo�AWi�Bji�h[]Bij[h[Z�WZZh[ii*�NA[�Ahekf�i�febBYo�WdZ�]kBZBd]�fhBdYBfb[(�mABYA�
WffbB[i�je�Wbb�ikXiBZBWhB[i(�Bi�je�Wffbo�Yedi[hlWjBl[�YhBj[hBW�Bd�Bdj[hfh[jBd]�jA[�ZB??[h[dj�h[]kbWjBedi�Bd�[WYA�Yekdjho*

![?[hh[Z�jWn�Wii[ji�Wh[�h[Ye]dBp[Z�?eh�Wbb�jWn�beii[i�YWhhB[Z�?ehmWhZ�WdZ�ejA[h�jWnWXb[�j[cfehWho�ZB??[h[dY[i�mA[h[�W�jWnWXb[�X[d[?Bj�Bi�fheXWXb[*�![j[hcBdBd]�jA[�Wcekdj�e?�Z[?[hh[Z�jWn�
Wii[ji�jAWj�YWd�X[�h[Ye]dBp[Z�h[gkBh[i�CkZ]c[dj�Xo�cWdW][c[dj(�XWi[Z�ed�jA[�fheXWXb[�jBcBd]�WdZ�b[l[b�e?�?kjkh[�jWnWXb[�X[d[?Bji(�Wbed]�mBjA�?kjkh[�jWn�fbWddBd]�ijhWj[]B[i*

NA[�bBcBjWjBed�f[hBeZ�?eh�jWn�WkZBji�lWhB[i�WYYehZBd]�je�jA[�jWn�b[]BibWjBed�e?�[WYA�Yekdjho(�WdZ�jA[�Z[YbWhWjBedi�YWddej�X[�YediBZ[h[Z�?BdWb�kdjBb�jA[Bh�bBcBjWjBed�f[hBeZ�[nfBh[i�eh�jA[Bh�
WYY[fjWdY[�Xo�jA[�jWn�WkjAehBjB[i*

NA[�!Bh[Yjehi�e?�jA[�fWh[dj�YecfWdo�YediBZ[h�jAWj�jA[�i[jjb[c[dji�e?�jA[�W?eh[c[djBed[Z�jWn[i�AWl[�X[[d�fhef[hbo�YWhhB[Z�ekj(�ie�jAWj(�[l[d�B?�ZBiYh[fWdYB[i�WhBi[�Bd�jA[�Bdj[hfh[jWjBed�e?�
jA[�Ykhh[dj�h[]kbWjBedi�h[]WhZBd]�jA[�jWn�jh[Wjc[dj�]Bl[d�je�jA[�ef[hWjBedi(�Wdo�h[ikbjBd]�bBWXBbBjB[i(�B?�jA[o�cWj[hBWbBp[(�mekbZ�dej�iB]dB?BYWdjbo�W??[Yj�jA[�YediebBZWj[Z�?BdWdYBWb�ijWj[c[dji�
Wi�W�mAeb[*

Hej[�-3�BdYbkZ[i�ceh[�Z[jWBb[Z�Bd?ehcWjBed�WXekj�jWn[i*

$X% J[diBed�X[d[?Bji

NA[�Yeij�e?�Z[?Bd[Z�X[d[?Bj�f[diBed�fbWdi�WdZ�ejA[h�eXbB]WjBedi(�WdZ�jA[�fh[i[dj�lWbk[�e?�f[diBed�eXbB]WjBedi(�Wh[�Z[j[hcBd[Z�jAhek]A�WYjkWhBWb�lWbkWjBedi*�;YjkWhBWb�lWbkWjBedi�Bdlebl[�
cWaBd]�WiikcfjBedi�jAWj�cWo�ZB??[h�?hec�WYjkWb�?kjkh[�[l[dji*�NA[i[�BdYbkZ[�Z[j[hcBdBd]�jA[�ZBiYekdj�hWj[(�?kjkh[�mW][�BdYh[Wi[i(�cehjWbBjo�hWj[i(�WdZ�?kjkh[�f[diBed�BdYh[Wi[i*�!k[�je�jA[�
Yecfb[nBjo�e?�jA[�lWbkWjBed�WdZ�Bji�bed])j[hc�dWjkh[(�jA[�YWbYkbWjBed�e?�jA[�eXbB]WjBed�Bi�i[diBjBl[�je�YAWd][i�Bd�jA[�WiikcfjBedi*
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GehjWbBjo�hWj[i�Wh[�XWi[Z�ed�fkXbBYbo�WlWBbWXb[�cehjWbBjo�jWXb[i�?eh�jA[�if[YB?BY�Yekdjho*�@kjkh[�mW][�BdYh[Wi[i�WdZ�f[diBed�BdYh[Wi[i�Wh[�XWi[Z�ed�[nf[Yj[Z�?kjkh[�Bd?bWjBed�hWj[i�?eh�[WYA�
Yekdjho*

![jWBbi�WXekj�jA[�WiikcfjBedi�ki[Z�WdZ�W�i[diBjBlBjo�WdWboiBi�Wh[�]Bl[d�Bd�Hej[�-/*-*

$Y% JhelBiBedi�?eh�bBjB]WjBed�WdZ�YedjBd][dj�Wii[ji�WdZ�bBWXBbBjB[i

NA[�[ijBcWj[�e?�jA[�Wcekdj�je�X[�fhelBiBed[Z�?eh�fej[djBWb�Wii[ji�WdZ�bBWXBbBjB[i�WhBiBd]�?hec�ef[d�bBjB]WjBed�Bi�XWi[Z�ed�jA[�fhe?[iiBedWb�efBdBed�e?�jA[�YedjhWYj[Z�b[]Wb�h[fh[i[djWjBl[i�
AWdZbBd]�jA[�cWjj[hi�Bd�gk[ijBed�WdZ�jA[�Bdj[hdWb�Wii[iic[dj�YWhhB[Z�ekj�Xo�jA[�Ahekf�i�F[]Wb�![fWhjc[dj*

![jWBbi�e?�jA[�cWBd�YedjBd][dj�Wii[ji�WdZ�bBWXBbBjB[i�jAWj�YekbZ�]Bl[�hBi[�je�jA[�h[Ye]dBjBed�e?�Wii[ji�eh�bBWXBbBjB[i�Bd�jA[�?kjkh[�Wh[�Z[iYhBX[Z�Bd�Hej[�-/*/*

$Z% @WBh�lWbk[�e?�iAWh[)XWi[Z�h[ckd[hWjBed

@WBh�lWbk[�Bi�Z[j[hcBd[Z�Xo�W�jABhZ�fWhjo�kiBd]�Wd�WZCkij[Z�?ehc�e?�jA[��bWYa�MYAeb[i�GeZ[b�mABYA�BdYbkZ[i�W�Gedj[�=Whbe�iBckbWjBed�ceZ[b�jAWj�jWa[i�Bdje�WYYekdj�jA[�iAWh[�fhBY[�ZkhBd]�
jA[�f[hBeZ(�jA[�efjBed�f[hBeZ(�jA[�[??[Yj�e?�ZBbkjBed�$mA[h[�cWj[hBWb%(�jA[�iAWh[�fhBY[�Wj�jA[�]hWdj�ZWj[�WdZ�jA[�[nf[Yj[Z�lebWjBbBjo�e?�jA[�kdZ[hboBd]�iAWh[�fhBY[(�jA[�[nf[Yj[Z�ZBlBZ[dZ�oB[bZ(�
jA[�hBia)?h[[�Bdj[h[ij�hWj[�?eh�jA[�efjBed�f[hBeZ�WdZ�jA[�Yehh[bWjBedi�WdZ�lebWjBbBjB[i�e?�jA[�h[?[h[dY[�]hekf�YecfWdB[i*

$[% IjA[h�WYYekdjBd]�[ijBcWj[i�WdZ�WiikcfjBedi

) ;ii[iic[dj�e?�fej[djBWb�BcfWBhc[dj�beii[i�e?�Y[hjWBd�Wii[ji�WdZ�]eeZmBbb6�M[[�Hej[i�0*3(�0*-.(�0*-/�WdZ�0*-1*

) Oi[?kb�bB?[�e?�BdjWd]BXb[�WdZ�jWd]BXb[�Wii[ji6�M[[�Hej[i�0*-.�WdZ�0*-/*

) PWbkWjBed�e?�Z[hBlWjBl[i6�M[[�Hej[�0*./*

) @WBh�lWbk[�e?�XkiBd[ii�YecXBdWjBedi6�NA[�?WBh�lWbk[�e?�Wii[ji(�bBWXBbBjB[i�WdZ�YedjBd][dj�bBWXBbBjB[i�WYgkBh[Z�Bd�XkiBd[ii�YecXBdWjBedi�Bi�Z[j[hcBd[Z�XWi[Z�ed�jA[�meha�
f[h?ehc[Z�Xo�BdZ[f[dZ[dj�jABhZ�fWhjB[i(�YediBZ[hBd]�jA[�?BdWdYBWb�ijWj[c[dji�e?�jA[�WYgkBh[Z�XkiBd[ii[i�Wi�m[bb�Wi�jA[Bh�fheC[YjBedi(�i[[�Hej[i�.*-�WdZ�0*--*
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-(0(�HWAMUZ4�'�EaBBUM�7>ZR;UOC

NA[�Ahekf�AWi�de�h[b[lWdj�[nfeikh[�Bd�h[bWjBed�je�jABi�Yed?bBYj�WdZ�YedjBdk[i�je�AWl[�de�?Bn[Z�Wii[ji�emd[Z�Bd�[BjA[h�OahWBd[�eh�LkiiBW*

Cd�Dkd[�.,.0(�jA[�=ekdYBb�e?�jA[�?O�$L[]kbWjBed�.,.0+-301%�Wc[dZ[Z�L[]kbWjBed�$?O%�He�4//+.,-0�YedjWBdBd]�h[ijhBYjBl[�c[Wikh[i�W]WBdij�LkiiBW(�WbbemBd]�jA[�Yecf[j[dj�WkjAehBjB[i�e?�
jA[�G[cX[h�MjWj[i�je�WkjAehBi[�jA[�iWb[(�ikffbo(�jhWdi?[h�eh�[nfehj�e?�]eeZi�h[]Bij[h[Z�kdZ[h�=H�YeZ[�/5-3�-,�ed�jA[�]hekdZi�jAWj�ikYA�]eeZi�Wh[�iebZ(�ikffbB[Z(�jhWdi?[hh[Z�eh�[nfehj[Z�
?eh�jA[�fheZkYjBed�e?�?eeZ�?eh�AkcWd�YedikcfjBed�Bd�LkiiBW*

�Wi[Z�ed�jABi(�jA[�Yecf[j[dj�WkjAehBjB[i�AWl[�WkjAehBp[Z�jA[�iWb[�WdZ�[nfehj�e?�jA[�]eeZi�BdYbkZ[Z�Bd�jA[�W?eh[c[djBed[Z�YeZ[�/5-3�-,�WdZ�jAhek]Aekj�jA[�o[Wh�Yecc[hYBWb�jhWdiWYjBedi�
AWl[�X[[d�YWhhB[Z�ekj�mBjA�LkiiBW�jAhek]A�PBiYe?Wd�?ifW_W(�M*F*O*�WdZ�PBiYe?Wd�=T�i*h*e*

-(1(�E4Sa;MCU>Z�>R�4Z4ASe�S4Z4AMCUZS�O>Y?MZU4B

PBiYe?Wd�?ifW_W(�M*F*O*(�W�YecfWdo�mBjABd�jA[�PBiYe?Wd�Ahekf(�ef[hWj[i�W�Ye][d[hWjBed�fem[h�fbWdj*�NA[h[?eh[(�jA[�Ahekf�Ybei[bo�cedBjehi�h[]kbWjeho�Z[l[befc[dji�W??[YjBd]�
Ye][d[hWjBed�fbWdji�WdZ(�ceh[�][d[hWbbo(�fbWdji�ef[hWjBd]�kdZ[h�jA[�L?=IL?�h[]Bc[�$h[d[mWXb[i(�Ye][d[hWjBed(�WdZ�mWij[%*

NA[�YecfWdo�YecfbB[i�mBjA�Wbb�WffbBYWXb[�h[]kbWjBedi�?eh�[d[h]o�][d[hWjBd]�YecfWdB[i(�Wi�i[j�ekj�Bd�jA[�BdBjBWb�.,-/).,-2�?hWc[meha�$LeoWb�![Yh[[)FWm�5+.,-/(�H[m�FWm�.0+.,-/�e?�jA[�
?b[YjhBYBjo�M[Yjeh(�L!�0-/+.,-0�WdZ�IhZ[h�C?N+-/01+.,-1%�Wi�m[bb�Wi�Bd�jA[�ikXi[gk[dj�kfZWj[i�e?�.,.-�WdZ�.,..�$IhZ[h�N?!+.2,+.,.-�WdZ�ikXi[gk[dj�ed[i�h[bWjBd]�je�jA[�kfZWj[�e?�
jA[�h[ckd[hWjBed�?eh�ef[hWjBed�$Le%�WdZ(�Bd�iec[�YWi[i(�jA[�h[ckd[hWjBed�fWhWc[j[hi�e?�ijWdZWhZ�?WYBbBjB[i%(�jA[�h[?ehci�je�jA[�WZCkijc[dj�?eh�feeb�fhBY[�Z[lBWjBedi�ZkhBd]�.,./(�jA[�d[m�
c[jAeZebe]o�e?�.,.0�$IhZ[h�N?!+/1/+.,.0�WdZ�IhZ[h�N?!+1.2+.,.0%�WdZ�IhZ[h�N?!+-.1.+.,.1*
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.(�6QQ@c?bW?U�D`W?QWA=Sa�O?R�JO=cObW@?�GbO?RO`Ra�6AA=WSR

NA[�YediebBZWj[Z�?BdWdYBWb�ijWj[c[dji�AWl[�X[[d�fh[fWh[Z�Bd�WYYehZWdY[�mBjA�jA[�WYYekdjBd]�fhBdYBfb[i�WdZ�lWbkWjBed�ijWdZWhZi�YedjWBd[Z�Bd�jA[�Cdj[hdWjBedWb�@BdWdYBWb�L[fehjBd]�
MjWdZWhZi�$C@LM%�WdZ�jA[Bh�Bdj[hfh[jWjBedi�$C@LC=%�WZefj[Z�Xo�jA[�?khef[Wd�OdBed�$C@LM)?O%*

;�ikccWho�e?�jA[�ceij�iB]dB?BYWdj�ed[i�Bi�fh[i[dj[Z�X[bem6

.(+(�7TMZS4B�UZ�MOO>aZCUZS�?>;UOU4B

NA[�YAWd][i�Bd�h[]kbWjBedi�jAWj�eYYkhh[Z�Bd�.,.1�WdZ�.,.0�AWl[�dej�W??[Yj[Z�jA[�WYYekdji�?eh�jABi�o[Wh�eh�jAei[�e?�jA[�fh[lBeki�o[Wh*

NA[�Ahekf�Bdj[dZi�ed�WZefjBd]�jA[�WffbBYWXb[�?khef[Wd�OdBed�h[]kbWjBedi(�Bdj[hfh[jWjBedi(�WdZ�Wc[dZc[dji�Wi�jA[o�Yec[�Bdje�?ehY[(�B?�WffbBYWXb[*��Wi[Z�ed�WdWboi[i�f[h?ehc[Z�je�ZWj[(�
jA[�Ahekf�[ijBcWj[i�jAWj�jA[h[�mBbb�X[�de�iB]dB?BYWdj�BcfWYj�ed�jA[�YediebBZWj[Z�?BdWdYBWb�ijWj[c[dji*

.(,(��>UZS�O>ZO4AZ�?AUZOU?;4

BWlBd]�Wii[ii[Z�jA[�?BdWdYBWb�iBjkWjBed(�bBgkBZBjo(�WdZ�eXbB]WjBedi�BdYkhh[Z(�jA[�ZBh[Yjehi�e?�jA[�fWh[dj�YecfWdo�YedYbkZ[�jAWj�jA[h[�Wh[�de�[l[dji�eh�YedZBjBedi�jAWj�YWij�ZekXj�ed�jA[�
Ahekf�i�WXBbBjo�je�YedjBdk[�Wi�W�]eBd]�YedY[hd(�WdZ�jA[h[?eh[�jA[�YediebBZWj[Z�?BdWdYBWb�ijWj[c[dji�AWl[�X[[d�fh[fWh[Z�kdZ[h�jABi�fhBdYBfb[*

.(-(�7>ZB>;UPMCU>Z�OAUC4AUM

=edjheb�Bi�eXjWBd[Z�mA[d�jA[�Ahekf�Bi�[nfei[Z�je(�eh�AWi�hB]Aji�je(�lWhBWXb[�h[jkhdi�WhBiBd]�?hec�Bji�Bdlebl[c[dj�Bd�W�ikXiBZBWho�WdZ�AWi�jA[�WXBbBjo�je�Bd?bk[dY[�jAei[�h[jkhdi�jAhek]A�jA[�
[n[hYBi[�e?�Bji�fem[h�el[h�jA[�ikXiBZBWho*�Mf[YB?BYWbbo(�jA[�Ahekf�Yedjhebi�W�ikXiBZBWho�B?(�WdZ�edbo�B?(�jA[�Ahekf�AWi6

¨ Jem[h�el[h�jA[�ikXiBZBWho�$[nBijBd]�hB]Aji�jAWj�]hWdj�jA[�fem[h�je�ZBh[Yj�jA[�h[b[lWdj�WYjBlBjB[i�e?�jA[�ikXiBZBWho%

¨ ?nfeikh[(�eh�hB]Aji(�je�lWhBWXb[�h[jkhdi�Z[hBl[Z�?hec�Bji�Bdlebl[c[dj�Bd�jA[�ikXiBZBWho

¨ Cj�YWd�Bd?bk[dY[�jAei[�h[jkhdi�Xo�[n[hYBiBd]�Bji�fem[h�el[h�jA[�ikXiBZBWho

A[d[hWbbo(�jA[h[�Bi�W�fh[ikcfjBed�jAWj�W�cWCehBjo�e?�lejBd]�hB]Aji�BcfbB[i�Yedjheb*

NA[�Ahekf�WffbB[Z�jA[�[nY[fjBed�fhelBZ[Z�?eh�Bd�C@LM�-��@Bhij)jBc[�;ZefjBed�e?�Cdj[hdWjBedWb�@BdWdYBWb�L[fehjBd]�MjWdZWhZi(��ie�edbo�XkiBd[ii�YecXBdWjBedi�YWhhB[Z�ekj�ed�eh�W?j[h�-�
DWdkWho�.,,0(�jA[�ZWj[�e?�jhWdiBjBed�je�?O�C@LM(�AWl[�X[[d�h[YehZ[Z�kiBd]�jA[�WYgkBiBjBed�c[jAeZ*�;YgkBiBjBedi�e?�[djBjB[i�YWhhB[Z�ekj�X[?eh[�jAWj�ZWj[�m[h[�h[YehZ[Z�Bd�WYYehZWdY[�mBjA�
jA[�fh[lBeki�A;;J(�W?j[h�YediBZ[hBd]�jA[�d[Y[iiWho�Yehh[YjBedi�WdZ�WZCkijc[dji�Wj�jA[�ZWj[�e?�jhWdiBjBed*

NA[�ikXiBZBWho�YecfWdB[i�AWl[�X[[d�YediebBZWj[Z�kiBd]�jA[�?kbb�YediebBZWjBed�c[jAeZ(�ie�Wbb�Wii[ji(�bBWXBbBjB[i(�[gkBjo(�BdYec[(�[nf[di[i�WdZ�YWiA�?bemi�WhBiBd]�?hec�jhWdiWYjBedi�X[jm[[d�
Ahekf�YecfWdB[i�Wh[�[bBcBdWj[Z�Bd�?kbb�ZkhBd]�jA[�YediebBZWjBed�fheY[ii*

NA[�?BdWdYBWb�ijWj[c[dji�e?�jA[�ikXiBZBWhB[i�ki[Z�Bd�jA[�YediebBZWjBed�fheY[ii�ki[�jA[�iWc[�fh[i[djWjBed�ZWj[�Wi�jAei[�e?�jA[�JWh[dj�=ecfWdo(�WdZ�Wh[�WZWfj[Z�je�jA[�WYYekdjBd]�febBYB[i�e?�
jA[�Ahekf*
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GBdehBjo�Bdj[h[iji�Bd�jA[�h[ikbji�WdZ�[gkBjo�e?�ikXiBZBWhB[i�Wh[�iAemd�i[fWhWj[bo�Bd�jA[�YediebBZWj[Z�ijWj[c[dj�e?�?BdWdYBWb�feiBjBed(�jA[�YediebBZWj[Z�ijWj[c[dj�e?�fhe?Bj�WdZ�beii(�jA[�
YediebBZWj[Z�ijWj[c[dj�e?�Yecfh[A[diBl[�BdYec[(�WdZ�jA[�YediebBZWj[Z�ijWj[c[dj�e?�YAWd][i�Bd�[gkBjo*

.(.(�9RR4OCB�>R�bMAUMCU>ZB�UZ�R>A4USZ�OaAA4ZOe�4dOTMZS4�AMC4B

$W% NhWdiWYjBedi�WdZ�XWbWdY[i�Bd�?eh[B]d�Ykhh[dYo

NA[�YediebBZWj[Z�?BdWdYBWb�ijWj[c[dji�Wh[�fh[i[dj[Z�Bd�[khei�$jAekiWdZi�e?�[khei%(�mABYA�Bi�jA[�?kdYjBedWb�WdZ�fh[i[djWjBed�Ykhh[dYo�e?�jA[�JWh[dj�=ecfWdo*

?WYA�Ahekf�YecfWdo�Z[j[hcBd[i�Bji�emd�?kdYjBedWb�Ykhh[dYo�WdZ�jA[�Bj[ci�BdYbkZ[Z�Bd�jA[�?BdWdYBWb�ijWj[c[dji�e?�[WYA�YecfWdo�Wh[�lWbk[Z�kiBd]�jAWj�?kdYjBedWb�Ykhh[dYo*

@eh[B]d�Ykhh[dYo�jhWdiWYjBedi�Wh[�Yedl[hj[Z�je�jA[�?kdYjBedWb�Ykhh[dYo�Xo�WffboBd]�jA[�ifej�[nYAWd][�hWj[i�X[jm[[d�jA[�?kdYjBedWb�Ykhh[dYo�WdZ�jA[�?eh[B]d�Ykhh[dYo�ed�jA[�ZWj[i�jA[�
jhWdiWYjBedi�jWa[�fbWY[*

Ged[jWho�Wii[ji�WdZ�bBWXBbBjB[i�Z[decBdWj[Z�Bd�?eh[B]d�Ykhh[dYo�AWl[�X[[d�jhWdibWj[Z�Bdje�jA[�?kdYjBedWb�Ykhh[dYo�kiBd]�jA[�[nYAWd][�hWj[�Wj�o[Wh)[dZ(�mABb[�ded)ced[jWho�Wii[ji�WdZ�
bBWXBbBjB[i�c[Wikh[Z�Wj�ABijehBYWb�Yeij�AWl[�X[[d�jhWdibWj[Z�kiBd]�jA[�[nYAWd][�hWj[i�Bd�[??[Yj�ed�jA[�ZWj[�e?�jA[�jhWdiWYjBed*�@BdWbbo(�ded)ced[jWho�Wii[ji�c[Wikh[Z�Wj�?WBh�lWbk[�AWl[�X[[d�
jhWdibWj[Z�Bdje�jA[�?kdYjBedWb�Ykhh[dYo�kiBd]�jA[�[nYAWd][�hWj[�Bd�[??[Yj�ed�jA[�ZWj[�jA[�?WBh�lWbk[�mWi�Z[j[hcBd[Z*

!B??[h[dY[i�WhBiBd]�?hec�jA[�i[jjb[c[dj�e?�?eh[B]d�Ykhh[dYo�jhWdiWYjBedi�WdZ�jA[�Yedl[hiBed�e?�?eh[B]d�Ykhh[dYo)Z[decBdWj[Z�ced[jWho�Wii[ji�WdZ�bBWXBbBjB[i�Bdje�jA[�?kdYjBedWb�Ykhh[dYo�
Wh[�h[Ye]dBp[Z�Bd�fhe?Bj�eh�beii*�Bem[l[h(�[nYAWd][�ZB??[h[dY[i�WhBiBd]�?hec�ced[jWho�Bj[ci�jAWj�?ehc�fWhj�e?�jA[�d[j�Bdl[ijc[dj�Bd�?eh[B]d�ef[hWjBedi�Wh[�h[YehZ[Z�Wi�jhWdibWjBed�
ZB??[h[dY[i�ed�jA[�[gkBjo�iBZ[�e?�jA[�XWbWdY[�iA[[j*

?nYAWd][�hWj[�]WBdi�eh�beii[i�h[bWj[Z�je�ced[jWho�?BdWdYBWb�Wii[ji�eh�bBWXBbBjB[i�Z[decBdWj[Z�Bd�?eh[B]d�Ykhh[dYo�Wh[�Wbie�h[Ye]dBp[Z�Bd�fhe?Bj�eh�beii*

X% =edl[hiBed�e?�XkiBd[ii[i�WXheWZ

NhWdibWjBed�ZB??[h[dY[i�Wh[�iAemd�mBjABd�jA[�Ahekf�i�[gkBjo*�NA[�Yedl[hiBed�je�[khei�e?�?eh[B]d�ef[hWjBedi�mAei[�?kdYjBedWb�Ykhh[dYo�Bi�dej�jAWj�e?�W�Aof[hBd?bWjBedWho�Yekdjho�Bi�YWhhB[Z�
ekj�Xo�WffboBd]�jA[�?ebbemBd]�YhBj[hBed6

¨ ;ii[ji�WdZ�bBWXBbBjB[i(�BdYbkZBd]�]eeZmBbb�WdZ�WZCkijc[dji�je�d[j�Wii[ji�h[ikbjBd]�?hec�jA[�WYgkBiBjBed�e?�XkiBd[ii[i(�BdYbkZBd]�YecfWhWjBl[�XWbWdY[i(�Wh[�jhWdibWj[Z�Wj�jA[�YbeiBd]�
[nYAWd][�hWj[�ed�jA[�ZWj[�e?�[WYA�MjWj[c[dj�e?�@BdWdYBWb�JeiBjBed7

¨ CdYec[�WdZ�[nf[di[i(�BdYbkZBd]�YecfWhWjBl[�XWbWdY[i(�Wh[�Yedl[hj[Z�Wj�jA[�[nYAWd][�hWj[i�Bd�[??[Yj�ed�jA[�ZWj[�e?�[WYA�jhWdiWYjBed7�WdZ

¨ ?nYAWd][�ZB??[h[dY[i�h[ikbjBd]�?hec�jA[�WffbBYWjBed�e?�jA[�WXel[�YhBj[hBW�Wh[�h[Ye]dBp[Z�Wi�jhWdibWjBed�ZB??[h[dY[i�Bd�[gkBjo*

NA[�Ahekf�AWi�de�XkiBd[ii�Bd�YekdjhB[i�YediBZ[h[Z�Aof[hBd?bWjBedWho*

NhWdibWjBed�ZB??[h[dY[i�h[bWj[Z�je�?eh[B]d�ef[hWjBedi�h[YehZ[Z�Bd�[gkBjo�Wh[�h[Ye]dBp[Z�Bd�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�Jhe?Bj�WdZ�Feii�mA[d�jA[�beii�e?�Yedjheb�e?�jAei[�ef[hWjBedi�Bi�
h[Ye]dBp[Z�Bd�fhe?Bj�eh�beii*�C?�YBhYkcijWdY[i�h[cWBd�kdYAWd][Z�WdZ�jA[�iWc[�iAWh[AebZBd]�Bi�cWBdjWBd[Z(�jA[�WYYkckbWj[Z�jhWdibWjBed�ZB??[h[dY[i�Wh[�dej�h[Ye]dBp[Z�Bd�jA[�=ediebBZWj[Z�
MjWj[c[dj�e?�Jhe?Bj�WdZ�Feii�mA[d�W�ZBlBZ[dZ�Bi�h[Ye]dBp[Z*

@BdWdYBWb�MjWj[c[dji

81��40�3 �������3.���,�1.1�51/� Hej[i

�DC*DA#��+ ��0#C�C;#�A��+�+ B C+*�!DF�+" �- �F� C� ��. ; B� F�	� �%�%� GWdW][c[dj�h[fehj

��������������������,,Hej[i



.(/(�7;MBBURUOMCU>Z�>R�MBB4CB�MZP�;UMNU;UCU4B�MB�OaAA4ZC�MZP�Z>Z'OaAA4ZC

NA[�Ahekf�fh[i[dji�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�@BdWdYBWb�JeiBjBed(�YbWiiB?oBd]�Wii[ji�WdZ�bBWXBbBjB[i�Wi�Ykhh[dj�WdZ�ded)Ykhh[dj*�Ne�jABi�[dZ(�Ykhh[dj�Wii[ji�eh�bBWXBbBjB[i�Wh[�jAei[�jAWj�
c[[j�jA[�?ebbemBd]�YhBj[hBW6

¨ ;ii[ji�Wh[�YbWiiB?B[Z�Wi�Ykhh[dj�mA[d�jA[o�Wh[�[nf[Yj[Z�je�X[�YWfBjWbBp[Z(�iebZ(�eh�Yedikc[Z�mBjABd�jA[�Ahekf�i�dehcWb�ef[hWjBd]�YoYb[(�Wh[�A[bZ�fhBcWhBbo�?eh�jhWZBd]�fkhfei[i(�Wh[�
[nf[Yj[Z�je�X[�YWfBjWbBp[Z�mBjABd�jm[bl[�cedjAi�e?�jA[�YbeiBd]�ZWj[(�eh�Wh[�YWiA�eh�YWiA�[gkBlWb[dji(�[nY[fj�mA[h[�jA[o�YWddej�X[�[nYAWd][Z�eh�ki[Z�je�i[jjb[�W�bBWXBbBjo�mBjABd�Wj�b[Wij�
jm[bl[�cedjAi�e?�jA[�YbeiBd]�ZWj[*�;bb�ejA[h�Wii[ji�Wh[�YbWiiB?B[Z�Wi�ded)Ykhh[dj*

¨ FBWXBbBjB[i�Wh[�YbWiiB?B[Z�Wi�Ykhh[dj�mA[d�jA[o�Wh[�[nf[Yj[Z�je�X[�i[jjb[Z�mBjABd�jA[�Ahekf�i�dehcWb�ef[hWjBd]�YoYb[(�Wh[�A[bZ�fhBcWhBbo�?eh�jhWZBd](�Wh[�Zk[�je�X[�i[jjb[Z�mBjABd�jm[bl[�
cedjAi�e?�jA[�YbeiBd]�ZWj[(�eh�jA[�Ahekf�Ze[i�dej�AWl[�Wd�kdYedZBjBedWb�hB]Aj�je�Z[?[h�i[jjb[c[dj�e?�jA[�bBWXBbBjB[i�?eh�ceh[�jAWd�jm[bl[�cedjAi�W?j[h�jA[�YbeiBd]�ZWj[*�NA[�Ahekf�
YbWiiB?B[i�Wbb�ejA[h�bBWXBbBjB[i�Wi�ded)Ykhh[dj*

¨ ![?[hh[Z�jWn�Wii[ji�WdZ�bBWXBbBjB[i�Wh[�YbWiiB?B[Z�Wi�ded)Ykhh[dj�Wii[ji�WdZ�bBWXBbBjB[i*

.(0(�7M;Oa;MCU>Z�>R�RMUA�bM;a4

@WBh�lWbk[�Bi�jA[�fhBY[�jAWj�mekbZ�X[�h[Y[Bl[Z�je�i[bb�Wd�Wii[j�eh�fWBZ�je�jhWdi?[h�W�bBWXBbBjo�Bd�Wd�ehZ[hbo�jhWdiWYjBed�X[jm[[d�cWha[j�fWhjBYBfWdji�Wj�jA[�jhWdiWYjBed�ZWj[*�@WBh�lWbk[�Bi�XWi[Z�
ed�jA[�WiikcfjBed�jAWj�jA[�jhWdiWYjBed�je�i[bb�jA[�Wii[j�eh�jhWdi?[h�jA[�bBWXBbBjo�jWa[i�fbWY[6

) Bd�jA[�fhBcWho�cWha[j�?eh�jA[�Wii[j�eh�bBWXBbBjo(�eh

) Cd�jA[�WXi[dY[�e?�W�fhBcWho�cWha[j(�Bd�jA[�ceij�WZlWdjW][eki�cWha[j�?eh�jA[�jhWdiWYjBed�e?�jAei[�Wii[ji�eh�bBWXBbBjB[i*

) NA[�cWBd�eh�ceij�WZlWdjW][eki�cWha[j�ckij�X[�Wd�WYY[iiBXb[�cWha[j�?eh�jA[�Ahekf*

NA[�?WBh�lWbk[�e?�Wd�Wii[j�eh�bBWXBbBjo�Bi�YWbYkbWj[Z�kiBd]�jA[�WiikcfjBedi�jAWj�cWha[j�fWhjBYBfWdji�mekbZ�ki[�mA[d�cWaBd]�Wd�e??[h�?eh�jAWj�Wii[j�eh�bBWXBbBjo(�WiikcBd]�jAWj�jAei[�cWha[j�
fWhjBYBfWdji�Wh[�WYjBd]�Bd�jA[Bh�emd�[YedecBY�Bdj[h[ij*�NA[�YWbYkbWjBed�e?�jA[�?WBh�lWbk[�e?�W�ded)?BdWdYBWb�Wii[j�jWa[i�Bdje�WYYekdj�jA[�WXBbBjo�e?�cWha[j�fWhjBYBfWdji�je�][d[hWj[�[YedecBY�
X[d[?Bji�?hec�jA[�X[ij�WdZ�AB]A[ij�ki[�e?�jAWj�Wii[j�eh�?hec�Bji�iWb[�je�WdejA[h�cWha[j�fWhjBYBfWdj�mAe�YekbZ�cWa[�jA[�X[ij�WdZ�AB]A[ij�ki[�e?�jAWj�Wii[j*

NA[�Ahekf�ki[i�WffhefhBWj[�lWbkWjBed�j[YAdBgk[i�Bd�jA[�YBhYkcijWdY[i�WdZ�mBjA�ik??BYB[dj�Bd?ehcWjBed�WlWBbWXb[�?eh�jA[�YWbYkbWjBed�e?�?WBh�lWbk[(�cWnBcBpBd]�jA[�ki[�e?�h[b[lWdj�eXi[hlWXb[�
lWhBWXb[i�WdZ�cBdBcBpBd]�jA[�ki[�e?�kdeXi[hlWXb[�lWhBWXb[i*

;bb�Wii[ji�WdZ�bBWXBbBjB[i�?eh�mABYA�?WBh�lWbk[�YWbYkbWjBedi�eh�Xh[WaZemdi�Wh[�cWZ[�Bd�jA[�?BdWdYBWb�ijWj[c[dji�Wh[�YWj[]ehBp[Z�mBjABd�jA[�?WBh�lWbk[�AB[hWhYAo�Z[iYhBX[Z�X[bem(�XWi[Z�ed�jA[�
bem[ij)b[l[b�lWhBWXb[�d[[Z[Z�je�YWbYkbWj[�jA[�?WBh�lWbk[�Wi�W�mAeb[6

¨ F[l[b�-�)�FBij�fhBY[i�$kdWZCkij[Z%�Bd�WYjBl[�cWha[ji�?eh�BZ[djBYWb�Wii[ji�eh�bBWXBbBjB[i

¨ F[l[b�.�)�;ii[iic[dj�j[YAdBgk[i�?eh�mABYA�jA[�bem[ij�b[l[b�lWhBWXb[�ki[Z(�mABYA�Bi�iB]dB?BYWdj�?eh�jA[�YWbYkbWjBed(�Bi�ZBh[Yjbo�eh�BdZBh[Yjbo�eXi[hlWXb[

¨ F[l[b�/�)�;ii[iic[dj�j[YAdBgk[i�?eh�mABYA�jA[�bem[ij�b[l[b�lWhBWXb[�ki[Z(�mABYA�Bi�iB]dB?BYWdj�?eh�jA[�YWbYkbWjBed(�Bi�dej�eXi[hlWXb[

@BdWdYBWb�MjWj[c[dji
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@eh�Wii[ji�WdZ�bBWXBbBjB[i�jAWj�Wh[�h[Ye]dBp[Z�Bd�jA[�?BdWdYBWb�ijWj[c[dji�ed�W�h[YkhhBd]�XWiBi(�jA[�Ahekf�Z[j[hcBd[i�mA[jA[h�jA[h[�AWl[�X[[d�jhWdi?[hi�X[jm[[d�jA[�ZB??[h[dj�b[l[bi�e?�
AB[hWhYAo�Xo�h[lB[mBd]�jA[Bh�YWj[]ehBpWjBed�$XWi[Z�ed�jA[�bem[ij�b[l[b�lWhBWXb[�jAWj�Bi�iB]dB?BYWdj�?eh�jA[�YWbYkbWjBed�e?�?WBh�lWbk[�Wi�W�mAeb[%�Wj�jA[�[dZ�e?�[WYA�?BdWdYBWb�o[Wh*

NA[�Ahekf�[ijBcWj[i�jAWj�YWiA(�jhWZ[�h[Y[BlWXb[i�WdZ�ejA[h�h[Y[BlWXb[i(�jhWZ[�fWoWXb[i�WdZ�ejA[h�fWoWXb[i(�WdZ�fkXbBY�Z[Xjeh�WdZ�Yh[ZBjeh�[djBjB[i�AWl[�W�?WBh�lWbk[�l[ho�Ybei[�je�jA[Bh�Xeea�
lWbk[�Zk[�Bd�bWh][�fWhj�je�jA[Bh�iAehj)j[hc�cWjkhBjB[i*

NA[�?WBh�lWbk[i�e?�jA[�h[cWBdBd]�?BdWdYBWb�Wii[ji�WdZ�bBWXBbBjB[i�Wh[�Z[jWBb[Z�Bd�Hej[i�-,�WdZ�-1�h[if[YjBl[bo*

.(1(�:UZMZOUM;�UZBCAaY4ZCB�'� ZUCUM;�A4O>SZUCU>Z�MZP�BaNB4@a4ZC�Y4MBaA4Y4ZC

$W% =bWiiB?BYWjBed

NA[�Ahekf�YbWiiB?B[i�Bji�?BdWdYBWb�Wii[ji�Bdje�jA[�?ebbemBd]�lWbkWjBed�YWj[]ehB[i6

¨ jAei[�jAWj�Wh[�ikXi[gk[djbo�lWbk[Z�Wj�?WBh�lWbk[�$[BjA[h�jAhek]A�fhe?Bj�eh�beii�eh�jAhek]A�ejA[h�Yecfh[A[diBl[�BdYec[%(�WdZ

¨ jAei[�jAWj�Wh[�lWbk[Z�Wj�WcehjBp[Z�Yeij*

NA[�YbWiiB?BYWjBed�Z[f[dZi�ed�jA[�[djBjo�i�XkiBd[ii�ceZ[b�?eh�cWdW]Bd]�?BdWdYBWb�Wii[ji�WdZ�jA[�YedjhWYjkWb�j[hci�e?�YWiA�?bemi*

@eh�Wii[ji�c[Wikh[Z�Wj�?WBh�lWbk[(�]WBdi�WdZ�beii[i�mBbb�X[�h[Ye]dBp[Z�Bd�fhe?Bj�eh�beii�eh�ejA[h�Yecfh[A[diBl[�BdYec[*�@eh�Bdl[ijc[dji�Bd�[gkBjo�Bdijhkc[dji�dej�A[bZ�?eh�jhWZBd](�jABi�mBbb�
Z[f[dZ�ed�mA[jA[h�jA[�Ahekf�cWZ[�jA[�Bhh[l[hiBXb[�Z[YBiBed�kfed�BdBjBWb�h[Ye]dBjBed�je�WYYekdj�?eh�jA[�[gkBjo�Bdl[ijc[dj�Wj�?WBh�lWbk[�jAhek]A�ejA[h�Yecfh[A[diBl[�BdYec[*

NA[�Ahekf�h[YbWiiB?B[i�Z[Xj�Bdl[ijc[dji�mA[d�WdZ�edbo�mA[d�Bj�YAWd][i�Bji�XkiBd[ii�ceZ[b�?eh�cWdW]Bd]�jAei[�Wii[ji*

$X% ;YYekdj�h[Ye]dBjBed�WdZ�h[celWb

=edl[djBedWb�fkhYAWi[i�WdZ�iWb[i�e?�?BdWdYBWb�Wii[ji�Wh[�h[Ye]dBp[Z�ed�jA[�jhWZ[�ZWj[(�jA[�ZWj[�ed�mABYA�jA[�Ahekf�YeccBji�je�Xko�eh�i[bb�jA[�Wii[j*�@BdWdYBWb�Wii[ji�Wh[�Z[h[Ye]dBp[Z�mA[d�
jA[o�[nfBh[�eh�jA[�hB]Aji�je�h[Y[Bl[�YWiA�?bemi�?hec�jA[�?BdWdYBWb�Wii[ji�Wh[�WiiB]d[Z�WdZ�jA[�Ahekf�AWi�jhWdi?[hh[Z�ikXijWdjBWbbo�Wbb�jA[�hBiai�WdZ�h[mWhZi�BdYBZ[djWb�je�emd[hiABf*

$Y% ;ii[iic[dj

;j�BdBjBWb�h[Ye]dBjBed(�jA[�Ahekf�c[Wikh[i�W�?BdWdYBWb�Wii[j�Wj�Bji�?WBh�lWbk[�fbki(�Bd�jA[�YWi[�e?�W�?BdWdYBWb�Wii[j�ejA[h�jAWd�?WBh�lWbk[�jAhek]A�fhe?Bj�eh�beii�$@P%(�jhWdiWYjBed�Yeiji�jAWj�Wh[�
ZBh[Yjbo�WjjhBXkjWXb[�je�jA[�WYgkBiBjBed�e?�jA[�?BdWdYBWb�Wii[j*�NhWdiWYjBed�Yeiji�?eh�?BdWdYBWb�Wii[ji�c[Wikh[Z�Wj�?WBh�lWbk[�jAhek]A�fhe?Bj�eh�beii�Wh[�h[Ye]dBp[Z�Wi�[nf[di[i�Bd�fhe?Bj�eh�beii*

@BdWdYBWb�Wii[ji�mBjA�[cX[ZZ[Z�Z[hBlWjBl[i�Wh[�YediBZ[h[Z�Bd�jA[Bh�[djBh[jo�mA[d�Z[j[hcBdBd]�mA[jA[h�jA[Bh�YWiA�?bemi�Wh[�ieb[bo�jA[�fWoc[dj�e?�fhBdYBfWb�WdZ�Bdj[h[ij*

@BdWdYBWb�MjWj[c[dji
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' ��."���!" #���"!

NA[�ikXi[gk[dj�lWbkWjBed�e?�Z[Xj�Bdijhkc[dji�Z[f[dZi�ed�jA[�Ahekf�i�XkiBd[ii�ceZ[b�?eh�cWdW]Bd]�jA[�Wii[j�WdZ�jA[�YAWhWYj[hBijBYi�e?�jA[�Wii[j�i�YWiA�?bemi*�NA[�Ahekf�ZBlBZ[i�Bji�Z[Xj�
Bdijhkc[dji�Bdje�jAh[[�lWbkWjBed�YWj[]ehB[i6

) ;cehjBp[Z�Yeij6�;ii[ji�A[bZ�je�Yebb[Yj�YedjhWYjkWb�YWiA�?bemi(�mA[h[�jAei[�YWiA�?bemi�h[fh[i[dj�edbo�fhBdYBfWb�WdZ�Bdj[h[ij�fWoc[dji(�Wh[�c[Wikh[Z�Wj�WcehjBp[Z�Yeij*

Cdj[h[ij�BdYec[�?hec�jA[i[�?BdWdYBWb�Wii[ji�Bi�BdYbkZ[Z�Bd�?BdWdY[�BdYec[�WffboBd]�jA[�[??[YjBl[�Bdj[h[ij�c[jAeZ*�

;do�]WBd�eh�beii�WhBiBd]�?hec�jA[Bh�Z[h[Ye]dBjBed�Bi�h[Ye]dBp[Z�ZBh[Yjbo�Bd�fhe?Bj�eh�beii�WdZ�fh[i[dj[Z�Bd�ejA[h�fhe?Bj�eh�beii�$je][jA[h�mBjA�[nYAWd][�]WBdi�WdZ�beii[i%*�
CcfWBhc[dj�beii[i�Wh[�fh[i[dj[Z�Wi�W�i[fWhWj[�bBd[�Bj[c�Bd�jA[�ijWj[c[dj�e?�fhe?Bj�WdZ�beii*

) @WBh�lWbk[�jAhek]A�ejA[h�Yecfh[A[diBl[�BdYec[6�;ii[ji�A[bZ�je�Yebb[Yj�YedjhWYjkWb�YWiA�?bemi�WdZ�je�i[bb�?BdWdYBWb�Wii[ji(�mA[h[�jA[�YWiA�?bemi�?hec�jA[�Wii[ji�h[fh[i[dj�edbo�
fhBdYBfWb�WdZ�Bdj[h[ij�fWoc[dji(�Wh[�c[Wikh[Z�Wj�?WBh�lWbk[�jAhek]A�ejA[h�Yecfh[A[diBl[�BdYec[*�

=AWd][i�Bd�jA[�YWhhoBd]�Wcekdj�Wh[�h[Ye]dBp[Z�Bd�ejA[h�Yecfh[A[diBl[�BdYec[(�[nY[fj�?eh�jA[�h[Ye]dBjBed�e?�BcfWBhc[dj�]WBdi�eh�beii[i(�Bdj[h[ij�BdYec[(�WdZ�[nYAWd][�]WBdi�
eh�beii[i(�mABYA�Wh[�h[Ye]dBp[Z�Bd�fhe?Bj�eh�beii*�

QA[d�jA[�?BdWdYBWb�Wii[j�Bi�Z[h[Ye]dBp[Z(�jA[�WYYkckbWj[Z�]WBd�eh�beii�fh[lBekibo�h[Ye]dBp[Z�Bd�ejA[h�Yecfh[A[diBl[�BdYec[�Bi�h[YbWiiB?B[Z�?hec�[gkBjo�je�fhe?Bj�eh�beii�WdZ�
h[Ye]dBp[Z�Bd�ejA[h�fhe?Bj�eh�beii*�

Cdj[h[ij�BdYec[�?hec�jA[i[�?BdWdYBWb�Wii[ji�Bi�BdYbkZ[Z�Bd�?BdWdY[�BdYec[�WffboBd]�jA[�[??[YjBl[�Bdj[h[ij�c[jAeZ*�?nYAWd][�]WBdi�WdZ�beii[i�Wh[�fh[i[dj[Z�Bd�ejA[h�fhe?Bj�eh�beii(�
WdZ�BcfWBhc[dj�[nf[di[�Bi�fh[i[dj[Z�Wi�W�i[fWhWj[�bBd[�Bj[c�Bd�fhe?Bj�eh�beii*

) @WBh�lWbk[�jAhek]A�fhe?Bj�eh�beii6�;ii[ji�jAWj�Ze�dej�c[[j�jA[�YhBj[hBW�?eh�WcehjBp[Z�Yeij�eh�?WBh�lWbk[�jAhek]A�ejA[h�Yecfh[A[diBl[�BdYec[�Wh[�h[Ye]dBp[Z�Wj�?WBh�lWbk[�jAhek]A�
fhe?Bj�eh�beii*�

;�]WBd�eh�beii�ed�Wd�Bdl[ijc[dj�Bd�Z[Xj�jAWj�Bi�ikXi[gk[djbo�h[Ye]dBp[Z�Wj�?WBh�lWbk[�jAhek]A�fhe?Bj�eh�beii�Bi�h[Ye]dBp[Z�Bd�fhe?Bj�eh�beii�WdZ�Bi�fh[i[dj[Z�d[j�Bd�jA[�ijWj[c[dj�e?�
fhe?Bj�WdZ�beii�mBjABd�ejA[h�fhe?Bj�eh�beii�Bd�jA[�f[hBeZ�Bd�mABYA�Bj�WhBi[i*

 	�#�"C���!" #���"!

NA[�Ahekf�ikXi[gk[djbo�lWbk[i�Wbb�[gkBjo�Bdl[ijc[dji�Wj�?WBh�lWbk[*�QA[d�jA[�Ahekf�i�cWdW][c[dj�AWi�Z[YBZ[Z�je�fh[i[dj�]WBdi�WdZ�beii[i�ed�jA[�?WBh�lWbk[�e?�[gkBjo�Bdl[ijc[dji�Bd�ejA[h�
Yecfh[A[diBl[�BdYec[(�jA[h[�Bi�de�ikXi[gk[dj�h[YbWiiB?BYWjBed�e?�jA[�?WBh�lWbk[�]WBdi�WdZ�beii[i�je�fhe?Bj�eh�beii�?ebbemBd]�jA[�Z[h[Ye]dBjBed�e?�jA[�Bdl[ijc[dj*�!BlBZ[dZi�?hec�ikYA�
Bdl[ijc[dji�YedjBdk[�je�X[�h[Ye]dBp[Z�Bd�fhe?Bj�eh�beii�Wi�ejA[h�BdYec[�mA[d�jA[�Ahekf�i�hB]Aj�je�h[Y[Bl[�fWoc[dji�Bi�[ijWXbBiA[Z*

@BdWdYBWb�MjWj[c[dji
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=AWd][i�Bd�jA[�?WBh�lWbk[�e?�?BdWdYBWb�Wii[ji�c[Wikh[Z�Wj�?WBh�lWbk[�jAhek]A�fhe?Bj�eh�beii�Wh[�h[Ye]dBp[Z�Bd�ejA[h�]WBdi+$beii[i%�Bd�jA[�ijWj[c[dj�e?�fhe?Bj�eh�beii(�mA[h[�WffbBYWXb[*�
CcfWBhc[dj�beii[i�$WdZ�h[l[hiWbi�e?�BcfWBhc[dj�beii[i%�ed�[gkBjo�Bdl[ijc[dji�c[Wikh[Z�Wj�?WBh�lWbk[�jAhek]A�ejA[h�Yecfh[A[diBl[�BdYec[�Wh[�dej�fh[i[dj[Z�i[fWhWj[bo�?hec�ejA[h�
YAWd][i�Bd�?WBh�lWbk[*

$Z% CcfWBhc[dj�beii[i

NA[�Ahekf�Wii[ii[i(�ed�W�fheif[YjBl[�XWiBi(�jA[�[nf[Yj[Z�Yh[ZBj�beii[i�WiieYBWj[Z�mBjA�Bji�Wii[ji�Wj�WcehjBp[Z�Yeij�WdZ�?WBh�lWbk[�jAhek]A�ejA[h�Yecfh[A[diBl[�BdYec[*�NA[�c[jAeZebe]o�
WffbB[Z�?eh�YWbYkbWjBd]�BcfWBhc[dj�Z[f[dZi�ed�mA[jA[h�jA[h[�AWi�X[[d�W�iB]dB?BYWdj�BdYh[Wi[�Bd�Yh[ZBj�hBia*

@eh�jhWZ[�h[Y[BlWXb[i(�jA[�Ahekf�WffbB[i�jA[�iBcfbB?B[Z�WffheWYA�f[hcBjj[Z�Xo�C@LM�5(�mABYA�h[gkBh[i�jAWj�[nf[Yj[Z�beii[i�el[h�jA[Bh�bB?[jBc[�X[�h[Ye]dBp[Z�?hec�jA[�BdBjBWb�h[Ye]dBjBed�e?�
jA[�h[Y[BlWXb[i7�i[[�Hej[�5�?eh�?khjA[h�Z[jWBbi*

.(2(� Y?MUAY4ZC�;>BB4B�>Z�Z>Z'RUZMZOUM;�MBB4CB�BaNV4OC�C>�MY>ACUfMCU>Z�>A�P4?A4OUMCU>Z

NA[�Ahekf�f[hBeZBYWbbo�beeai�?eh�Wdo�iB]di�e?�BcfWBhc[dj�ed�YediebBZWj[Z�Wii[ji�dej�YediBZ[h[Z�?BdWdYBWb�Wii[ji(�Bdl[djehB[i(�Z[?[hh[Z�jWn�Wii[ji�WdZ�ded)Ykhh[dj�Wii[ji�YbWiiB?B[Z�Wi�A[bZ�
?eh�iWb[(�Bd�ehZ[h�je�Z[j[hcBd[�mA[jA[h�jA[Bh�h[Yel[hWXb[�Wcekdj�Bi�b[ii�jAWd�jA[Bh�YWhhoBd]�Wcekdj�$BcfWBhc[dj�beii%*

$W% =WbYkbWjBed�e?�h[Yel[hWXb[�lWbk[

NA[�h[Yel[hWXb[�Wcekdj�e?�Wd�Wii[j�Bi�[BjA[h�Bji�?WBh�lWbk[�b[ii�Yeiji�je�i[bb�eh�Bji�lWbk[�Bd�ki[(�mABYA[l[h�Bi�AB]A[h*�NA[�Z[j[hcBdWjBed�e?�jA[�Wii[j�i�lWbk[�Bd�ki[�Bi�XWi[Z�ed�jA[�[nf[Yj[Z�
?kjkh[�YWiA�?bemi�jAWj�mBbb�WhBi[�?hec�jA[�Wii[j�i�ki[(�[nf[YjWjBedi�WXekj�feiiBXb[�lWhBWjBedi�Bd�jA[�Wcekdj�eh�jBcBd]�e?�jAei[�?bemi(�jA[�jBc[�lWbk[�e?�ced[o(�jA[�fhBY[�je�X[�fWBZ�je�X[Wh�jA[�
kdY[hjWBdjo�h[bWj[Z�je�jA[�Wii[j(�WdZ�ejA[h�?WYjehi�jAWj�cWha[j�fWhjBYBfWdji�mekbZ�YediBZ[h�Bd�lWbkBd]�?kjkh[�YWiA�?bemi�h[bWj[Z�je�jA[�Wii[j*

NA[�h[Yel[hWXb[�Wcekdj�ckij�X[�YWbYkbWj[Z�?eh�Wd�BdZBlBZkWb�Wii[j(�kdb[ii�jA[�Wii[j�Ze[i�dej�][d[hWj[�YWiA�Bd?bemi�jAWj�Wh[�bWh][bo�BdZ[f[dZ[dj�e?�jAei[�e?�ejA[h�Wii[ji�eh�]hekfi�e?�Wii[ji*�
Cd�jA[�YWi[�e?�Wii[ji�jAWj�Ze�dej�][d[hWj[�YWiA�?bemi�BdZ[f[dZ[djbo(�jA[�h[Yel[hWXb[�Wcekdj�Bi�Z[j[hcBd[Z�?eh�jA[�YWiA)][d[hWjBd]�kdBj�$=AO%�je�mABYA�jA[�Wii[j�X[bed]i*

$X% L[l[hiWb�e?�BcfWBhc[dj�beii[i

CcfWBhc[dj�beii[i�ed�Wii[ji�ejA[h�jAWd�]eeZmBbb�Wh[�edbo�h[l[hi[Z�B?�jA[h[�AWi�X[[d�W�YAWd][�Bd�jA[�[ijBcWj[i�ki[Z�je�Z[j[hcBd[�jA[�h[Yel[hWXb[�Wcekdj�e?�jA[�Wii[j*

NA[�h[l[hiWb�e?�BcfWBhc[dj�beii[i�Bi�h[Ye]dBi[Z�Bd�jA[�?ehc�e?�W�Yh[ZBj�je�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�Jhe?Bj�WdZ�Feii(�kf�je�jA[�bBcBj�e?�jA[�Xeea�lWbk[�jAWj�jA[�Wii[j�mekbZ�AWl[�AWZ(�d[j�
e?�WcehjBpWjBed(�B?�jA[�BcfWBhc[dj�AWZ�dej�X[[d�h[YehZ[Z*

NA[�Wcekdj�e?�jA[�h[l[hiWb�e?�jA[�BcfWBhc[dj�beii�e?�W�=AO�Bi�ZBijhBXkj[Z�Wced]�Bji�Wii[ji(�[nYbkZBd]�]eeZmBbb(�fhehWj[Z�WYYehZBd]�je�Bji�Xeea�lWbk[�WdZ�jWaBd]�Bdje�WYYekdj�jA[�h[l[hiWb�
bBcBj�h[?[hh[Z�je�Bd�jA[�fh[lBeki�fWhW]hWfA*

@BdWdYBWb�MjWj[c[dji

81��40�3 �������3.���,�1.1�51/� Hej[i

�DC*DA#��+ ��0#C�C;#�A��+�+ B C+*�!DF�+" �- �F� C� ��. ; B� F�	� �%�%� GWdW][c[dj�h[fehj

��������������������,0Hej[i



.(3(�E4O>SZUCU>Z�>R�>APUZMAe�UZO>Y4

L[l[dk[�?hec�jA[�iWb[�e?�]eeZi�eh�i[hlBY[i�Bi�h[Ye]dBp[Z�Wj�jA[�?WBh�lWbk[�e?�jA[�YediBZ[hWjBed�h[Y[Bl[Z�eh�h[Y[BlWXb[*�L[l[dk[�Bi�fh[i[dj[Z�d[j�e?�lWbk[)WZZ[Z�jWn�WdZ�Wdo�ejA[h�jWn[i�eh�
Wcekdji�jAWj�ikXijWdjBWbbo�Yehh[ifedZ�je�ikci�h[Y[Bl[Z�ed�X[AWb?�e?�jABhZ�fWhjB[i*�Pebkc[�ZBiYekdji�eh�ejA[h�ZBiYekdji(�jA[�ZBiXkhi[c[dj�e?�mABYA�Bi�YediBZ[h[Z�fheXWXb[�Wj�jA[�jBc[�jA[�
h[l[dk[�Bi�h[Ye]dBp[Z(�Wh[�h[YehZ[Z�Wi�W�h[ZkYjBed�Bd�h[l[dk[*

�[?eh[�h[Ye]dBpBd]�ehZBdWho�h[l[dk[(�jA[�Ahekf�fheY[[Zi�je6

¨ BZ[djB?o�YedjhWYji�mBjA�YbB[dji

¨ BZ[djB?o�jA[�i[fWhWj[�f[h?ehcWdY[�eXbB]WjBed

¨ Z[j[hcBd[�jA[�jhWdiWYjBed�fhBY[�e?�jA[�YedjhWYj

¨ WbbeYWj[�jA[�jhWdiWYjBed�fhBY[�Wced]�jA[�i[fWhWj[�f[h?ehcWdY[�eXbB]WjBedi

¨ L[Ye]dBp[�ehZBdWho�h[l[dk[�mA[d�[WYA�f[h?ehcWdY[�eXbB]WjBed�Bi�iWjBi?B[Z*

NA[�Ahekf�WYji�Wi�fhBdYBfWb�Bd�jhWdiWYjBedi�mBjA�jABhZ�fWhjB[i(�WiikcBd]�jA[�hBiai�WdZ�eXjWBdBd]�jA[�X[d[?Bji�Z[hBl[Z�?hec�ikYA�jhWdiWYjBedi*

$W% MWb[�e?�YWiBd]i�WdZ�?Bbci

NA[�Ahekf�cWdk?WYjkh[i�WdZ�i[bbi�mhWfi�WdZ�?Bbci�?eh�?eeZ�ki[�WdZ�ejA[h�WffbBYWjBedi*�MWb[i�Wh[�h[Ye]dBp[Z�mA[d�Yedjheb�e?�jA[�fheZkYji�AWi�X[[d�jhWdi?[hh[Z(�c[WdBd]�mA[d�jA[�fheZkYji�
Wh[�Z[bBl[h[Z�je�jA[�Ykijec[h(�jA[�Ykijec[h�AWi�?kbb�ZBiYh[jBed�el[h�jA[�fheZkYj(�WdZ�jA[h[�Wh[�de�ekjijWdZBd]�eXbB]WjBedi�jAWj�YekbZ�W??[Yj�jA[�Ykijec[h�i�WYY[fjWdY[�e?�jA[�fheZkYji*�
![bBl[ho�eYYkhi�WYYehZBd]�je�jA[�W]h[[Z�j[hci�mBjA�jA[�Ykijec[h�$CdYej[hci%(�WdZ�Bj�Bi�Wj�jABi�feBdj�jAWj�jA[�hBiai�e?�eXieb[iY[dY[�WdZ�beii�AWl[�X[[d�jhWdi?[hh[Z�je�jA[�Ykijec[h(�WdZ�jA[�
Ahekf�AWi�[lBZ[dY[�jAWj�Wbb�WYY[fjWdY[�YhBj[hBW�AWl[�X[[d�c[j*

NA[�fheZkYji�Wh[�e?j[d�iebZ�mBjA�ZBiYekdji�XWi[Z�ed�W]]h[]Wj[�iWb[i�el[h�W�-.)cedjA�f[hBeZ*�L[l[dk[�?hec�jA[i[�iWb[i�Bi�h[Ye]dBp[Z�Wj�jA[�fhBY[�if[YB?B[Z�Bd�jA[�YedjhWYj(�d[j�e?�[ijBcWj[Z�
lebkc[�ZBiYekdji*�?nf[hB[dY[�Bi�ki[Z�je�[ijBcWj[�WdZ�fhelBiBed�?eh�ZBiYekdji�kiBd]�jA[�[nf[Yj[Z�lWbk[�c[jAeZ(�WdZ�h[l[dk[�Bi�h[Ye]dBp[Z�edbo�je�jA[�[nj[dj�jAWj�W�iB]dB?BYWdj�h[l[hiWb�Bi�
AB]Abo�fheXWXb[*�He�?BdWdYBd]�[b[c[dj�Bi�YediBZ[h[Z�je�[nBij�iBdY[�iWb[i�Wh[�cWZ[�ed�Yh[ZBj�j[hci�e?�01e5,�ZWoi(�mABYA�Bi�YediBij[dj�mBjA�cWha[j�fhWYjBY[*

;d�WYYekdj�h[Y[BlWXb[�Bi�h[Ye]dBp[Z�mA[d�jA[�jhWdi?[h�e?�]eeZi�eYYkhi(�iBdY[�jABi�Bi�jA[�cec[dj�Bd�jBc[�mA[d�jA[�YediBZ[hWjBed�Bi�kdYedZBjBedWb�X[YWki[�edbo�jA[�fWiiBd]�e?�jBc[�Bi�
h[gkBh[Z�X[?eh[�jA[�fWoc[dj�Bi�Zk[*

$X% ?d[h]o�iWb[i

?d[h]o�iWb[i�Wh[�h[Ye]dBp[Z�Wi�jA[�[d[h]o�Bi�fheZkY[Z�WdZ�cWZ[�WlWBbWXb[�je�jA[�Ykijec[h*�;j�jAWj�feBdj(�de�ekjijWdZBd]�eXbB]WjBedi�Wh[�YediBZ[h[Z�je�[nBij*�NA[i[�iWb[i�Wh[�cWZ[�Wj�
h[]kbWj[Z�hWj[i�?eh�[WYA�beYWjBed*�He�?BdWdYBd]�[b[c[dj�Bi�YediBZ[h[Z�je�[nBij(�Wi�jA[�iWb[i�Wh[�cWZ[�mBjA�W�2,)ZWo�Yh[ZBj�j[hc*
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NA[�PBiYe?Wd�Ahekf�h[Ye]dBp[i�jA[�h[l[dk[�?hec�[b[YjhBYBjo�][d[hWj[Z�?hec�Ye][d[hWjBed(�BdYbkZBd]�jA[�cWha[j�hWj[�h[Y[Bl[Z(�Wi�m[bb�Wi�jA[�[d[h]o�][d[hWjBed�fh[cBkci�Bd�WYYehZWdY[�
mBjA�h[]kbWjBedi�Wi�Bj�Bi�][d[hWj[Z�WdZ�cWha[j[Z*

?b[YjhBYBjo�fheZkYjBed�iWb[i�Wh[�h[Ye]dBp[Z�Wi�jA[�[d[h]o�][d[hWj[Z�Bd�jA[�Ye][d[hWjBed�ioij[ci�Bi�fheZkY[Z�WdZ�Z[bBl[h[Z(�WffboBd]�jA[�jWhB??i�Bd�?ehY[*

.(+*(�9MAZUZSB�?4A�BTMA4

�WiBY�[WhdBd]i�f[h�iAWh[�Wh[�YWbYkbWj[Z�Wi�jA[�hWjBe�X[jm[[d�jA[�d[j�fhe?Bj�?eh�jA[�f[hBeZ�WjjhBXkjWXb[�je�jA[�ehZBdWho�iAWh[i�e?�jA[�JWh[dj�=ecfWdo�WdZ�jA[�m[B]Aj[Z�dkcX[h�e?�ehZBdWho�
iAWh[i�ekjijWdZBd]�ZkhBd]�jAWj�f[hBeZ(�[nYbkZBd]�jA[�Wl[hW][�dkcX[h�e?�iAWh[i�e?�jA[�JWh[dj�=ecfWdo(�PBiYe?Wd(�M*;*(�A[bZ�Xo�Wdo�YecfWdo�Bd�jA[�Ahekf*

!Bbkj[Z�[WhdBd]i�f[h�iAWh[�Wh[�YWbYkbWj[Z�Wi�jA[�hWjBe�X[jm[[d�jA[�d[j�fhe?Bj�?eh�jA[�f[hBeZ�WjjhBXkjWXb[�je�jA[�ehZBdWho�iAWh[i�e?�jA[�JWh[dj�=ecfWdo�WdZ�jA[�m[B]Aj[Z�Wl[hW][�dkcX[h�e?�
ehZBdWho�iAWh[i�jAWj�mekbZ�X[�Biik[Z�B?�Wbb�fej[djBWb�ehZBdWho�iAWh[i�m[h[�Yedl[hj[Z�Bdje�ehZBdWho�iAWh[i�e?�PBiYe?Wd(�M*;*

.(++(�6aBUZ4BB�O>YNUZMCU>ZB�MZP�S>>PcU;;

NA[�WYgkBiBjBed�c[jAeZ�Bi�ki[Z�je�WYYekdj�?eh�Wbb�XkiBd[ii�YecXBdWjBedi(�h[]WhZb[ii�e?�mA[jA[h�[gkBjo�Bdijhkc[dji�eh�ejA[h�Wii[ji�Wh[�WYgkBh[Z*�NA[�YediBZ[hWjBed�jhWdi?[hh[Z�?eh�jA[�
WYgkBiBjBed�e?�W�ikXiBZBWho�YecfhBi[i6

¨ jA[�?WBh�lWbk[i�e?�jA[�jhWdi?[hh[Z�Wii[ji

¨ jA[�bBWXBbBjB[i�BdYkhh[Z�mBjA�jA[�fh[lBeki�emd[hi�e?�jA[�WYgkBh[Z�XkiBd[ii

¨ jA[�[gkBjo�iAWh[i�Biik[Z�Xo�jA[�]hekf

¨ jA[�?WBh�lWbk[�e?�Wdo�Wii[j�eh�bBWXBbBjo�h[ikbjBd]�?hec�W�YedjBd][dj�YediBZ[hWjBed�WhhWd][c[dj(�WdZ

¨ jA[�?WBh�lWbk[�e?�Wdo�fhBeh�[gkBjo�Bdj[h[ij�Bd�jA[�ikXiBZBWho*

CZ[djB?BWXb[�Wii[ji�WYgkBh[Z�WdZ�bBWXBbBjB[i�WdZ�YedjBd][dj�bBWXBbBjB[i�Wiikc[Z�Bd�W�XkiBd[ii�YecXBdWjBed(�mBjA�bBcBj[Z�[nY[fjBedi(�Wh[�BdBjBWbbo�c[Wikh[Z�Wj�jA[Bh�?WBh�lWbk[i�Wj�jA[�WYgkBiBjBed�
ZWj[*�NA[�Ahekf�h[Ye]dBp[i�Wdo�cBdehBjo�Bdj[h[ij�Bd�jA[�WYgkBh[[�ed�Wd�WYgkBiBjBed)je)WYgkBiBjBed�XWiBi�Wj�?WBh�lWbk[�eh�?eh�jA[�cBdehBjo�Bdj[h[ij�i�fhefehjBedWj[�iAWh[�e?�jA[�WYgkBh[[�i�d[j�
BZ[djB?BWXb[�Wii[ji*

;YgkBiBjBed)h[bWj[Z�Yeiji�Wh[�h[Ye]dBp[Z�Wi�[nf[di[i�mA[d�BdYkhh[Z*

NA[�[nY[ii�e?�jA[�?ebbemBd]�Bi�h[YehZ[Z�Wi�AeeZmBbb6

¨ jA[�YediBZ[hWjBed�jhWdi?[hh[Z(�jA[�Wcekdj�e?�Wdo�cBdehBjo�Bdj[h[ij�Bd�jA[�WYgkBh[Z�[djBjo(�WdZ�jA[�?WBh�lWbk[�Wj�jA[�WYgkBiBjBed�ZWj[�e?�Wdo�[gkBjo�Bdj[h[ij

¨ ed�jA[�?WBh�lWbk[�e?�jA[�BZ[djB?BWXb[�d[j�Wii[ji�WYgkBh[Z�WdZ�jA[�bBWXBbBjB[i�Wiikc[Z

C?�jA[�?WBh�lWbk[�Wcekdji�e?�jA[�d[j�Wii[ji�WYgkBh[Z�WdZ�jA[�bBWXBbBjB[i�Wiikc[Z�Wh[�AB]A[h(�jA[�ZB??[h[dY[�Bi�h[Ye]dBp[Z�ZBh[Yjbo�Bd�fhe?Bj�eh�beii�Wi�W�XWh]WBd�fkhYAWi[*
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QA[d�jA[�i[jjb[c[dj�e?�Wdo�fWhj�e?�jA[�YWiA�YediBZ[hWjBed�Bi�Z[?[hh[Z(�jA[�Wcekdji�fWoWXb[�Bd�jA[�?kjkh[�Wh[�ZBiYekdj[Z�je�jA[Bh�fh[i[dj�lWbk[�Wj�jA[�ZWj[�e?�jA[�[nYAWd][*�NA[�ZBiYekdj�
hWj[�ki[Z�Bi�jA[�[djBjo�i�BdYh[c[djWb�XehhemBd]�Bdj[h[ij�hWj[(�mABYA�Bi�jA[�hWj[�Wj�mABYA�W�iBcBbWh�beWd�YekbZ�X[�eXjWBd[Z�?hec�Wd�BdZ[f[dZ[dj�b[dZ[h�kdZ[h�YecfWhWXb[�j[hci�WdZ�
YedZBjBedi*

=edjBd][dj�YediBZ[hWjBed�Bi�YbWiiB?B[Z�Wi�[gkBjo�eh�W�?BdWdYBWb�bBWXBbBjo*�;cekdji�YbWiiB?B[Z�Wi�W�?BdWdYBWb�bBWXBbBjo�Wh[�ikXi[gk[djbo�h[lWbk[Z�Wj�?WBh�lWbk[(�mBjA�YAWd][i�Bd�?WBh�lWbk[�h[Ye]dBp[Z�
Bd�fhe?Bj�eh�beii*

C?�jA[�XkiBd[ii�YecXBdWjBed�Bi�YWhhB[Z�ekj�Bd�ijW][i(�jA[�YWhhoBd]�Wcekdj�Wj�jA[�WYgkBiBjBed�ZWj[�e?�jA[�fh[lBekibo�A[bZ�[gkBjo�Bdj[h[ij�e?�jA[�WYgkBh[[�Bi�h[Wii[ii[Z�Wj�Bji�?WBh�lWbk[�Wj�jA[�
WYgkBiBjBed�ZWj[(�h[Ye]dBpBd]�Wdo�h[ikbjBd]�]WBd�eh�beii�Bd�fhe?Bj�eh�beii*

.(+,(� ZCMZSUN;4�MBB4CB

$W% AeeZmBbb

AeeZmBbb�h[bWj[Z�je�WYgkBiBjBedi�e?�ikXiBZBWhB[i�Bi�BdYbkZ[Z�Bd�BdjWd]BXb[�Wii[ji*�AeeZmBbb�Bi�dej�WcehjBp[Z(�Xkj�Bj�Bi�j[ij[Z�WddkWbbo�?eh�BcfWBhc[dj(�eh�ceh[�?h[gk[djbo�B?�[l[dji�eh�YAWd][i�Bd�
YBhYkcijWdY[i�BdZBYWj[�jAWj�Bj�cWo�X[�BcfWBh[Z(�WdZ�Bi�h[YehZ[Z�Wj�Yeij�b[ii�WYYkckbWj[Z�BcfWBhc[dj�beii[i*�AWBdi�WdZ�beii[i�ed�jA[�iWb[�e?�Wd�[djBjo�BdYbkZ[�jA[�YWhhoBd]�Wcekdj�e?�]eeZmBbb�
h[bWj[Z�je�jA[�[djBjo�iebZ*

@eh�jA[�fkhfei[�e?�Wii[iiBd]�BcfWBhc[dj(�]eeZmBbb�Bi�WbbeYWj[Z�Wced]�jA[�YWiA)][d[hWjBd]�kdBji*�NA[�WbbeYWjBed�Bi�cWZ[�Wced]�jAei[�YWiA)][d[hWjBd]�kdBji�eh�]hekfi�e?�YWiA)][d[hWjBd]�
kdBji�jAWj�Wh[�[nf[Yj[Z�je�X[d[?Bj�?hec�jA[�XkiBd[ii�YecXBdWjBed�jAWj�]Wl[�hBi[�je�jA[�]eeZmBbb�$Hej[�1%*

X% ![l[befc[dj�Yeiji

![l[befc[dj�Yeiji�BdYkhh[Z�Bd�W�fheC[Yj�Wh[�h[Ye]dBp[Z�Wi�BdjWd]BXb[�Wii[ji�B?�jA[�fheC[Yj�Bi�j[YAdBYWbbo�WdZ�Yecc[hYBWbbo�lBWXb[(�ik??BYB[dj�j[YAdBYWb�WdZ�?BdWdYBWb�h[iekhY[i�Wh[�WlWBbWXb[�je�
Yecfb[j[�Bj(�jA[�Yeiji�BdYkhh[Z�YWd�X[�h[bBWXbo�Z[j[hcBd[Z(�WdZ�Bj�Bi�bBa[bo�je�][d[hWj[�fhe?Bji*

![l[befc[dj�Yeiji�fh[lBekibo�h[Ye]dBp[Z�Wi�Wd�[nf[di[�Wh[�dej�h[Ye]dBp[Z�Wi�Wd�Wii[j�Bd�W�ikXi[gk[dj�f[hBeZ*�![l[befc[dj�Yeiji�jAWj�Wh[�YWfBjWbBp[Z�Wh[�WcehjBp[Z�ed�W�ijhWB]Aj)bBd[�
XWiBi�el[h�jA[Bh�[ijBcWj[Z�ki[?kb�bB?[�?eh�[WYA�fheC[Yj(�dej�[nY[[ZBd]�1�o[Whi*

QA[d�jA[h[�Wh[�h[WiedWXb[�ZekXji�WXekj�jA[�j[YAdBYWb�ikYY[ii�eh�jA[�[YedecBY)Yecc[hYBWb�fhe?BjWXBbBjo�e?�jA[�WYjBl[�fheC[Yji(�jA[�Wcekdji�h[Ye]dBp[Z�Bd�jA[�Wii[j�Wh[�ZBh[Yjbo�YAWh][Z�je�
beii[i�e?�jA[�o[Wh*

=eiji�h[bWj[Z�je�h[i[WhYA�WYjBlBjB[i�Wh[�h[YehZ[Z�W]WBdij�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�Jhe?Bj�WdZ�Feii�Wi�jA[o�Wh[�BdYkhh[Z*

$Y% IjA[h�BdjWd]BXb[�Wii[ji

CdjWd]BXb[�Wii[ji�Wh[�fh[i[dj[Z�Bd�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�@BdWdYBWb�JeiBjBed�Wj�jA[Bh�Yeij�lWbk[�b[ii�jA[�Wcekdj�e?�WYYkckbWj[Z�WcehjBpWjBed�WdZ�BcfWBhc[dj�beii[i*

Me?jmWh[�cWBdj[dWdY[�Yeiji�Wh[�h[Ye]dBp[Z�Wi�Wd�[nf[di[�mA[d�BdYkhh[Z*

$Z% Oi[?kb�bB?[�WdZ�Z[fh[YBWjBed
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NA[�Ahekf�Wii[ii[i�mA[jA[h�[WYA�BdjWd]BXb[�Wii[j�WYgkBh[Z�AWi�W�?BdBj[�eh�BdZ[?BdBj[�ki[?kb�bB?[*�@eh�jA[i[�fkhfei[i(�Wd�BdjWd]BXb[�Wii[j�Bi�YediBZ[h[Z�je�AWl[�Wd�BdZ[?BdBj[�ki[?kb�bB?[�mA[d�
jA[h[�Bi�de�?eh[i[[WXb[�bBcBj�je�jA[�f[hBeZ�ZkhBd]�mABYA�Bj�mBbb�][d[hWj[�d[j�YWiA�Bd?bemi*�;i�Wj�![Y[cX[h�/-(�.,.1�WdZ�.,.0(�jA[�Ahekf�Ze[i�dej�AebZ�Wdo�BdjWd]BXb[�Wii[ji�mBjA�Wd�
BdZ[?BdBj[�ki[?kb�bB?[(�[nY[fj�?eh�jA[�AeeZmBbb�ZBiYkii[Z�Bd�Hej[�1*.*

CdjWd]BXb[�Wii[ji�mBjA�?BdBj[�ki[?kb�bBl[i�Wh[�WcehjBp[Z�Xo�ioij[cWjBYWbbo�ZBijhBXkjBd]�jA[�WcehjBpWXb[�Wcekdj�kiBd]�jA[�ijhWB]Aj)bBd[�c[jAeZ�el[h�jA[�?ebbemBd]�[ijBcWj[Z�ki[?kb�bB?[�o[Whi6
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:UfU?BC@UAd�SBcdc /

"ATecdbYQ?�CbBCUbdi�QAT�bYWXdc�BV�ecU /'+*

BQAT�ecU�bYWXdc�YA�9XYAQ /*

9B@CedUb�QCC?YSQdYBAc /

@eh�jA[i[�fkhfei[i(�jA[�WcehjBpWXb[�Wcekdj�Bi�kdZ[hijeeZ�je�X[�jA[�WYgkBiBjBed�Yeij�eh�WjjhBXkj[Z�Yeij�b[ii�Bji�h[iBZkWb�lWbk[*

NA[�Ahekf�h[lB[mi�jA[�h[iBZkWb�lWbk[(�ki[?kb�bB?[(�WdZ�WcehjBpWjBed�c[jAeZ�e?�BdjWd]BXb[�Wii[ji�Wj�jA[�[dZ�e?�[WYA�?BdWdYBWb�o[Wh*�=AWd][i�je�jA[�BdBjBWbbo�[ijWXbBiA[Z�YhBj[hBW�Wh[�h[Ye]dBp[Z�
Wi�W�YAWd][�Bd�[ijBcWj[*

.(+-(�DA>?4ACe&�?;MZC�MZP�4@aU?Y4ZC

$W% CdBjBWb�h[Ye]dBjBed

Jhef[hjo(�fbWdj�WdZ�[gkBfc[dj�Wh[�h[Ye]dBp[Z�Wj�Yeij(�b[ii�WYYkckbWj[Z�Z[fh[YBWjBed�WdZ(�mA[h[�WffbBYWXb[(�WYYkckbWj[Z�BcfWBhc[dj�beii[i*�NA[�Yeij�e?�Wii[ji�YedijhkYj[Z�Xo�jA[�Ahekf�Bi�
Z[j[hcBd[Z�?ebbemBd]�jA[�iWc[�fhBdYBfb[i�Wi�B?�Bj�AWZ�WYgkBh[Z�jA[�Wii[ji(�Wbie�YediBZ[hBd]�jA[�YhBj[hBW�[ijWXbBiA[Z�?eh�Z[j[hcBdBd]�fheZkYjBed�Yeiji*�JheZkYjBed�Yeiji�Wh[�YWfBjWbBp[Z�Xo�
Yh[ZBjBd]�jA[�Yeiji�WjjhBXkjWXb[�je�jA[�Wii[j�je�WYYekdji�kdZ[h��IjA[h�CdYec[��Bd�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�Jhe?Bj�WdZ�Feii*

NA[�Yeij�e?�jAei[�Wii[ji�jAWj�d[[Z�W�ikXijWdjBWb�f[hBeZ�je�X[�h[WZo�?eh�ki[�BdYbkZ[i�jA[�?BdWdYBWb�[nf[di[i�WYYhk[Z�X[?eh[�jA[�?Bn[Z�Wii[ji�jAWj�c[[j�jA[�h[gkBh[c[dji�?eh�YWfBjWbBpWjBed�Wh[�
h[WZo�?eh�ef[hWjBed*

NA[�Ahekf�[cfbeo[Z�jA[�h[bWjBl[�[n[cfjBed�?eh�h[lWbk[Z�Wii[ji�Bd�WYYehZWdY[�mBjA�jA[�h[b[lWdj�b[]BibWjBed(�Wi�Z[[c[Z�Yeij�e?�C@LM�-��@Bhij)jBc[�;ZefjBed�e?�Cdj[hdWjBedWb�@BdWdYBWb�
L[fehjBd]�MjWdZWhZi��ed�-�DWdkWho�.,,0*

$X% ![fh[YBWjBed

NA[�Z[fh[YBWjBed�e?�fhef[hjo(�fbWdj�WdZ�[gkBfc[dj�Bi�YWhhB[Z�ekj�Xo�ioij[cWjBYWbbo�ZBijhBXkjBd]�jA[Bh�Z[fh[YBWXb[�Wcekdj�el[h�jA[Bh�ki[?kb�bB?[*�@eh�jA[i[�fkhfei[i(�jA[�Z[fh[YBWXb[�Wcekdj�
Bi�kdZ[hijeeZ�je�X[�jA[�WYgkBiBjBed�Yeij�b[ii�Bji�h[iBZkWb�lWbk[*�NA[�Ahekf�Z[j[hcBd[i�jA[�Z[fh[YBWjBed�[nf[di[�BdZ[f[dZ[djbo�?eh�[WYA�Yecfed[dj�e?�W�jWd]BXb[�?Bn[Z�Wii[j�jAWj�AWi�W�
iB]dB?BYWdj�Yeij�Bd�h[bWjBed�je�jA[�jejWb�Yeij�e?�jA[�Wii[j*

NA[�Z[fh[YBWjBed�e?�fhef[hjo(�fbWdj�WdZ�[gkBfc[dj�Bi�Z[j[hcBd[Z�Xo�WffboBd]�jA[�ijhWB]Aj)bBd[�c[jAeZ�el[h�jA[�?ebbemBd]�[ijBcWj[Z�ki[?kb�bB?[�o[Whi6
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9BAcdbeSdYBAc -*

JUSXAYSQ?�VQSY?YdYUc�QAT�@QSXYAUbi +*

EdXUb�VQSY?YdYUc&�UaeYC@UAd�QAT�VebAYdebU /�'�+*

EdXUb�CbBCUbdi&�C?QAd�QAT�UaeYC@UAd -�'�+/

NA[�Ahekf�h[lB[mi�jA[�h[iBZkWb�lWbk[(�ki[?kb�bB?[(�WdZ�Z[fh[YBWjBed�c[jAeZ�e?�Bji�fhef[hjo(�fbWdj�WdZ�[gkBfc[dj�Wj�jA[�[dZ�e?�[WYA�?BdWdYBWb�o[Wh*�=AWd][i�je�jA[�BdBjBWbbo�[ijWXbBiA[Z�YhBj[hBW�
Wh[�h[Ye]dBp[Z�Wi�W�YAWd][�Bd�[ijBcWj[*

$Y% MkXi[gk[dj�h[Ye]dBjBed

;?j[h�jA[�BdBjBWb�h[Ye]dBjBed�e?�Wd�Wii[j(�edbo�jAei[�Yeiji�BdYkhh[Z�jAWj�mBbb�][d[hWj[�fheXWXb[�?kjkh[�[YedecBY�X[d[?Bji�Wh[�YWfBjWbBp[Z(�fhelBZ[Z�jA[Bh�Wcekdj�YWd�X[�h[bBWXbo�c[Wikh[Z*�Cd�
jABi�h[if[Yj(�jA[�Yeiji�WhBiBd]�?hec�jA[�ehZBdWho�cWBdj[dWdY[�e?�fhef[hjo(�fbWdj�WdZ�[gkBfc[dj�Wh[�h[YehZ[Z�Bd�fhe?Bj�eh�beii�Wi�jA[o�Wh[�BdYkhh[Z*

L[fbWY[c[dji�e?�fhef[hjo(�fbWdj�WdZ�[gkBfc[dj�[bB]BXb[�?eh�YWfBjWbBpWjBed�h[ikbj�Bd�W�h[ZkYjBed�e?�jA[�YWhhoBd]�Wcekdj�e?�jA[�h[fbWY[Z�Wii[ji*�Cd�YWi[i�mA[h[�jA[�Yeij�e?�jA[�h[fbWY[Z�Wii[ji�
AWi�dej�X[[d�Z[fh[YBWj[Z�i[fWhWj[bo�WdZ�Bj�Bi�dej�fhWYjBYWb�je�Z[j[hcBd[�jA[Bh�YWhhoBd]�Wcekdj(�jA[�h[fbWY[c[dj�Yeij�Bi�ki[Z�Wi�Wd�BdZBYWjeh�e?�jA[�Yeij�e?�jA[�Wii[ji�Wj�jA[�jBc[�e?�jA[Bh�
WYgkBiBjBed�eh�YedijhkYjBed*

.(+.(�EUSTCB�>R�aB4

@hec�-�DWdkWho�.,-5(�b[Wi[i�Wh[�h[Ye]dBp[Z�Wi�W�hB]Aj)e?)ki[�Wii[j�WdZ�jA[�Yehh[ifedZBd]�bBWXBbBjo�ed�jA[�ZWj[�jA[�b[Wi[Z�Wii[j�Bi�WlWBbWXb[�?eh�ki[�Xo�jA[�Ahekf*

NA[�Wii[ji�WdZ�bBWXBbBjB[i�WhBiBd]�?hec�W�b[Wi[�Wh[�BdBjBWbbo�c[Wikh[Z�ed�W�fh[i[dj�lWbk[�XWiBi*�LB]Aj)e?)ki[�bBWXBbBjB[i�BdYbkZ[�jA[�d[j�fh[i[dj�lWbk[�e?�jA[�?ebbemBd]�hB]Aj)e?)ki[�fWoc[dji6

¨ ?Bn[Z�fWoc[dji�$BdYbkZBd]�?Bn[Z�ikXijWdY[�fWoc[dji%(�b[ii�Wdo�hB]Aji�e?�ki[�BdY[djBl[i�je�X[�Yebb[Yj[Z

¨ lWhBWXb[�fWoc[dji�?eh�hB]Aji�e?�ki[�jAWj�Wh[�f[]][Z�je�Wd�BdZ[n�eh�hWj[(�BdBjBWbbo�lWbk[Z�WYYehZBd]�je�jA[�BdZ[n�eh�hWj[�Wj�jA[�Yecc[dY[c[dj�ZWj[

¨ Wcekdji�jAWj�jA[�Ahekf�Bi�[nf[Yj[Z�je�fWo�Wi�]kWhWdj[[i�e?�jA[�h[iBZkWb�lWbk[

¨ jA[�[n[hYBi[�fhBY[�e?�W�YWbb�efjBed�B?�jA[�Ahekf�AWi�h[WiedWXb[�Y[hjWBdjo�jAWj�Bj�mBbb�[n[hYBi[�jAWj�efjBed(�WdZ

¨ fWoc[dj�e?�f[dWbjB[i�?eh�j[hcBdWjBed�e?�hB]Aji�e?�ki[(�B?�jA[�j[hc�e?�jA[�hB]Aj�e?�ki[�h[?b[Yji�jA[�[n[hYBi[�Xo�jA[�Ahekf�e?�jAWj�efjBed*

JWoc[dji�?eh�hB]Aji�e?�ki[�je�X[�cWZ[�kdZ[h�h[WiedWXbo�Y[hjWBd�[nj[diBed�efjBedi�Wh[�Wbie�BdYbkZ[Z�Bd�jA[�lWbkWjBed�e?�jA[�bBWXBbBjo*

JWoc[dji�?eh�hB]Aji�e?�ki[�Wh[�ZBiYekdj[Z�kiBd]�jA[�Bdj[h[ij�hWj[�BcfbBYBj�Bd�jA[�kiW][�hB]Aj*

NA[�Ahekf�Bi�[nfei[Z�je�fej[djBWb�?kjkh[�BdYh[Wi[i�Bd�lWhBWXb[�hB]Aj)e?)ki[�fWoc[dji�f[]][Z�je�Wd�BdZ[n�eh�hWj[(�mABYA�Wh[�dej�BdYbkZ[Z�Bd�jA[�hB]Aj)e?)ki[�bBWXBbBjo�kdjBb�jA[o�jWa[�[??[Yj*�
QA[d�WZCkijc[dji�je�jA[�BdZ[n)�eh�hWj[)XWi[Z�hB]Aj)e?)ki[�fWoc[dji�jWa[�[??[Yj(�jA[�hB]Aj)e?)ki[�bBWXBbBjo�Bi�h[Wii[ii[Z�WdZ�WZCkij[Z�W]WBdij�jA[�hB]Aj)e?)ki[�Wii[j*
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JWoc[dji�?eh�hB]Aji�e?�ki[�Wh[�WbbeYWj[Z�X[jm[[d�fhBdYBfWb�WdZ�?BdWdY[�Yeiji*�NA[�?BdWdY[�Yeiji�Wh[�YAWh][Z�je�fhe?Bj�eh�beii�el[h�jA[�hB]Aji�e?�ki[�f[hBeZ�ie�Wi�je�][d[hWj[�W�YedijWdj�
f[hBeZBY�Bdj[h[ij�hWj[�ed�jA[�h[cWBdBd]�XWbWdY[�e?�jA[�bBWXBbBjo�?eh�[WYA�f[hBeZ*

LB]Aj)e?)ki[�Wii[ji�Wh[�lWbk[Z�Wj�Yeij�YecfhBiBd]�jA[�?ebbemBd]6

¨ jA[�Wcekdj�e?�jA[�BdBjBWb�lWbkWjBed�e?�jA[�hB]Aj)e?)ki[�bBWXBbBjo

¨ Wdo�fWoc[dj�?eh�hB]Aji�e?�ki[�cWZ[�ed�eh�X[?eh[�jA[�ijWhj�ZWj[(�b[ii�Wdo�hB]Aji�e?�ki[�BdY[djBl[i�h[Y[Bl[Z

¨ Wdo�BdBjBWb�ZBh[Yj�Yeiji(�WdZ

¨ h[ijehWjBed�Yeiji*

LB]Aj)e?)ki[�Wii[ji�Wh[�][d[hWbbo�WcehjBp[Z�ed�W�ijhWB]Aj)bBd[�XWiBi�el[h�jA[�ki[?kb�bB?[�e?�jA[�Wii[j�eh�jA[�[dZ�e?�jA[�b[Wi[�j[hc�B?�jAWj�eYYkhi�[WhbB[h*

NA[�Ahekf�WffbB[i�jA[�h[Ye]dBjBed�[n[cfjBed�je�b[Wi[i�mBjA�W�j[hc�e?�jm[bl[�cedjAi�eh�b[ii�?hec�jA[�Yecc[dY[c[dj�ZWj[�jAWj�Ze�dej�BdYbkZ[�W�fkhYAWi[�efjBed(�WdZ�je�b[Wi[i�mA[h[�jA[�
kdZ[hboBd]�Wii[j�Bi�e?�d[]bB]BXb[�lWbk[*�NA[�fWoc[dj�?eh�jA[i[�b[Wi[i�Bi�h[Ye]dBp[Z�Wi�Wd�[nf[di[�el[h�jA[�b[Wi[�j[hc*

.(+/(� Zb4ZC>AU4B

Cdl[djehB[i�BdYbkZ[�jA[�ded)?BdWdYBWb�Wii[ji�jAWj�YediebBZWj[Z�YecfWdB[i�AebZ�?eh�iWb[�Bd�jA[�ehZBdWho�Yekhi[�e?�XkiBd[ii*

NA[�Yeij�e?�Bdl[djehB[i�BdYbkZ[i�Wbb�Yeiji�h[bWj[Z�je�jA[Bh�WYgkBiBjBed�WdZ�jhWdi?ehcWjBed(�Wi�m[bb�Wi�ejA[h�Yeiji�BdYkhh[Z�Bd�XhBd]Bd]�jA[c�je�jA[Bh�fh[i[dj�YedZBjBed�WdZ�beYWjBed*

NA[�Yeiji�e?�jhWdi?ehcBd]�Bdl[djehB[i�BdYbkZ[�jA[�Yeiji�ZBh[Yjbo�h[bWj[Z�je�jA[�kdBji�fheZkY[Z�WdZ�W�ioij[cWjBYWbbo�YWbYkbWj[Z�fehjBed�e?�jA[�BdZBh[Yj�Yeiji(�XejA�lWhBWXb[�WdZ�?Bn[Z(�BdYkhh[Z�
ZkhBd]�jA[�jhWdi?ehcWjBed�fheY[ii*�NA[�WbbeYWjBed�e?�?Bn[Z�BdZBh[Yj�Yeiji�Bi�XWi[Z�ed�dehcWb�fheZkYjBed�YWfWYBjo�eh�WYjkWb�fheZkYjBed*

NA[�Wcekdj�e?�?Bn[Z�el[hA[WZ�WbbeYWj[Z�je�[WYA�kdBj�e?�fheZkYjBed�Bi�dej�BdYh[Wi[Z�Zk[�je�bem�fheZkYjBed�b[l[bi�eh�BZb[�YWfWYBjo*�OdWbbeYWj[Z�el[hA[WZ�Yeiji�Wh[�h[Ye]dBp[Z�Wi�[nf[di[i�Bd�
jA[�f[hBeZ�Bd�mABYA�jA[o�Wh[�BdYkhh[Z*�!khBd]�f[hBeZi�e?�WXdehcWbbo�AB]A�fheZkYjBed(�jA[�Wcekdj�e?�el[hA[WZ�WbbeYWj[Z�je�[WYA�kdBj�e?�fheZkYjBed�Bi�h[ZkY[Z�je�fh[l[dj�Bdl[djeho�?hec�
X[Bd]�lWbk[Z�WXel[�Yeij*�PWhBWXb[�el[hA[WZ�Yeiji�Wh[�WbbeYWj[Z�je�[WYA�kdBj�e?�fheZkYjBed�XWi[Z�ed�jA[�WYjkWb�b[l[b�e?�kjBbBpWjBed�e?�fheZkYjBed�h[iekhY[i*

NA[�c[jAeZ�WffbB[Z�Xo�jA[�Ahekf�Bd�Z[j[hcBdBd]�jA[�Yeij�ki[Z�?eh�[WYA�jof[�e?�Bdl[djeho�Bi�Wi�?ebbemi6

¨ LWm�cWj[hBWbi(�ejA[h�ikffbB[i�WdZ�Yecc[hYBWb�fheZkYji6�Wj�m[B]Aj[Z�Wl[hW][�Yeij*

¨ @BdBiA[Z�WdZ�i[cB)?BdBiA[Z�fheZkYji6�Wj�jA[�m[B]Aj[Z�Wl[hW][�Yeij�e?�hWm�cWj[hBWb�YedikcfjBed�WdZ�ejA[h�cWj[hBWbi(�BdYehfehWjBd]�jA[�WffbBYWXb[�fWhj�e?�ZBh[Yj�WdZ�BdZBh[Yj�bWXeh�WdZ�
cWdk?WYjkhBd]�el[hA[WZ*

Pebkc[�ZBiYekdji�]hWdj[Z�Xo�ikffbB[hi�Wh[�h[Ye]dBp[Z�Wi�W�h[ZkYjBed�Bd�jA[�Yeij�e?�Bdl[djeho�mA[d�jA[�YedZBjBedi�jAWj�jhB]][h�jA[c�Wh[�bBa[bo�je�X[�c[j*�?Whbo�fWoc[dj�ZBiYekdji�Wh[�
h[Ye]dBp[Z�Wi�W�h[ZkYjBed�Bd�jA[�Yeij�e?�fkhYAWi[Z�Bdl[djeho*

NA[�Yeij�e?�Bdl[djehB[i�Bi�WZCkij[Z�W]WBdij�fhe?Bj�eh�beii�mA[d�Bji�Yeij�[nY[[Zi�Bji�d[j�h[WbBpWXb[�lWbk[*�@eh�jA[i[�fkhfei[i(�d[j�h[WbBpWXb[�lWbk[�Bi�Z[?Bd[Z�Wi6

@BdWdYBWb�MjWj[c[dji
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¨ LWm�cWj[hBWbi�WdZ�ejA[h�ikffbB[i6�jA[�Ahekf�edbo�cWa[i�WZCkijc[dji�Bd�YWi[i�mA[h[�Bj�Bi�[nf[Yj[Z�jAWj�jA[�?BdBiA[Z�fheZkYji�Bdje�mABYA�jA[�hWm�cWj[hBWbi�WdZ�ejA[h�ikffbB[i�Wh[�
BdYehfehWj[Z�mBbb�X[�iebZ�?eh�W�lWbk[�bem[h�jAWd�jA[Bh�fheZkYjBed�Yeij7

¨ G[hYAWdZBi[�WdZ�?BdBiA[Z�fheZkYji6�jA[Bh�[ijBcWj[Z�i[bbBd]�fhBY[(�b[ii�jA[�Yeiji�d[Y[iiWho�?eh�jA[�iWb[7

¨ Qeha�Bd�fhe]h[ii6�jA[�[ijBcWj[Z�i[bbBd]�fhBY[�e?�jA[�Yehh[ifedZBd]�?BdBiA[Z�fheZkYji(�b[ii�jA[�[ijBcWj[Z�Yeiji�je�Yecfb[j[�jA[Bh�fheZkYjBed�WdZ�jAei[�h[bWj[Z�je�jA[Bh�iWb[7

;ZCkijc[dji�je�Bdl[djeho�lWbkWjBed�WdZ�jA[Bh�h[l[hiWbi�Wh[�h[Ye]dBp[Z�Bd�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�Jhe?Bj�WdZ�Feii�?eh�jA[�f[hBeZ*�NA[�h[l[hiWb�e?�d[]WjBl[�WZCkijc[dji�edbo�eYYkhi�
mA[d�jA[�YBhYkcijWdY[i�jAWj�b[Z�je�jA[Bh�h[Ye]dBjBed�de�bed][h�[nBij�eh�mA[d�jA[h[�Bi�Yb[Wh�[lBZ[dY[�CkijB?oBd]�Wd�BdYh[Wi[�Bd�d[j�h[WbBpWXb[�lWbk[�Wi�W�h[ikbj�e?�W�YAWd][�Bd�[YedecBY�
YBhYkcijWdY[i*�NA[�h[l[hiWb�e?�jA[�lWbk[�h[ZkYjBed�Bi�bBcBj[Z�je�jA[�bem[h�e?�Yeij�WdZ�jA[�d[m�d[j�h[WbBpWXb[�lWbk[�e?�jA[�Bdl[djehB[i*�NA[�h[l[hiWb�e?�h[ZkYjBedi�Bd�Bdl[djeho�lWbk[�Bi�
h[Ye]dBp[Z�Xo�c[Wdi�e?�W�Yh[ZBj�kdZ[h��=AWd][�Bd�Bdl[djehB[i�e?�?BdBiA[Z�]eeZi�WdZ�meha�Bd�fhe]h[ii��WdZ��=edikcfjBed�e?�hWm�cWj[hBWbi�WdZ�YedikcWXb[i*�

.(+0(�9YUBBU>Z�AUSTCB

NA[�PBiYe?Wd�Ahekf�h[]Bij[hi�[cBiiBed�hB]Aji�mA[d�Bj�emdi�jA[c�kdZ[h��Cdl[djehB[i�*

Cd�jA[�YWi[�e?�hB]Aji�WbbeYWj[Z�?h[[�e?�YAWh][�je�[WYA�?WYBbBjo�mBjABd�[WYA�dWjBedWb�WbbeYWjBed�fbWd(�jA[Bh�BdBjBWb�lWbkWjBed�Yehh[ifedZi�je�jA[Bh�cWha[j�lWbk[�ed�jA[�ZWj[�e?�jA[Bh�]hWdj(�mABYA�Bi�
h[YehZ[Z�Wi�W�Yh[ZBj�kdZ[h��![?[hh[Z�CdYec[��$Hej[�0*.,%�ed�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�@BdWdYBWb�JeiBjBed*�LB]Aji�WYgkBh[Z�?hec�jABhZ�fWhjB[i�Wh[�h[YehZ[Z�Wj�jA[Bh�WYgkBiBjBed�Yeij*

NA[�lWbkWjBed�e?�jA[i[�Wii[ji�Bi�YWhhB[Z�ekj�kiBd]�jA[�Yeij�c[jAeZ(�beeaBd]�?eh�Wdo�iB]di�e?�BcfWBhc[dj�Bd�jA[Bh�Xeea�lWbk[�Wj�jA[�h[fehjBd]�ZWj[*

?cBiiBed�WbbemWdY[i�Wh[�h[cel[Z�?hec�jA[�MjWj[c[dj�e?�@BdWdYBWb�JeiBjBed�kfed�jA[Bh�iWb[�je�jABhZ�fWhjB[i(�Z[bBl[ho(�eh�[nfBhWjBed*�C?�jA[�WbbemWdY[i�Wh[�Z[bBl[h[Z(�jA[Bh�h[celWb�Bi�h[YehZ[Z�
W]WBdij�jA[�fhelBiBed�h[YehZ[Z�Wj�jA[�jBc[�jA[�=I.�[cBiiBedi�eYYkhh[Z(�kiBd]�jA[�@C@I�$?Bhij)Bd(�?Bhij)ekj%�c[jAeZ*

.(+1(�B>Z'OaAA4ZC�MBB4CB�T4;P�R>A�BM;4�MZP�PUBO>ZCUZa4P�>?4AMCU>ZB

NA[�Ahekf�YbWiiB?B[i�Wii[ji�mAei[�YWhhoBd]�Wcekdj�mBbb�X[�h[Yel[h[Z�fhBcWhBbo�jAhek]A�jA[Bh�iWb[(�hWjA[h�jAWd�jAhek]A�jA[Bh�YedjBdk[Z�ki[(�kdZ[h��Hed)Ykhh[dj�Wii[ji�A[bZ�?eh�iWb[��mA[d�
jA[o�c[[j�jA[�?ebbemBd]�h[gkBh[c[dji6

¨ NA[o�Wh[�WlWBbWXb[�Bd�jA[Bh�Ykhh[dj�YedZBjBed�?eh�Bcc[ZBWj[�iWb[(�ikXC[Yj�je�jA[�kikWb�WdZ�YkijecWho�j[hci�WdZ�YedZBjBedi�?eh�jA[Bh�iWb[*

¨ NA[Bh�iWb[�Bi�AB]Abo�bBa[bo*

Hed)Ykhh[dj�Wii[ji�A[bZ�?eh�iWb[�Wh[�c[Wikh[Z�[BjA[h�Wj�jA[Bh�YWhhoBd]�Wcekdj�eh�jA[Bh�?WBh�lWbk[�b[ii�Yeiji�je�i[bb(�mABYA[l[h�Bi�bem[h(�[nY[fj�?eh�Z[?[hh[Z�jWn�Wii[ji(�[cfbeo[[�X[d[?Bji(�WdZ�
?BdWdYBWb�Wii[ji�ejA[h�jAWd�Bdl[ijc[dji�Bd�]hekf(�ckbjB)]hekf(�WdZ�WiieYBWj[Z�YecfWdB[i(�mABYA�Wh[�c[Wikh[Z�WYYehZBd]�je�jA[Bh�if[YB?BY�ijWdZWhZi*�QA[h[�d[Y[iiWho(�WffhefhBWj[�lWbkWjBed�
WZCkijc[dji�Wh[�cWZ[�ie�jAWj�jA[�YWhhoBd]�Wcekdj�Ze[i�dej�[nY[[Z�jA[�?WBh�lWbk[�b[ii�Yeiji�je�i[bb*

!BifeiWb�]hekfi�A[bZ�?eh�iWb[�Wh[�lWbk[Z�kiBd]�jA[�iWc[�hkb[i�Wi�ekjbBd[Z�Bd�jA[�fh[Y[ZBd]�fWhW]hWfA*�IdY[�jABi�lWbkWjBed�AWi�X[[d�f[h?ehc[Z(�jA[�]hekf�e?�Bj[ci�Wi�W�mAeb[�Bi�lWbk[Z�Wj�
[BjA[h�Bji�YWhhoBd]�Wcekdj�eh�Bji�?WBh�lWbk[�b[ii�Yeiji�je�i[bb(�mABYA[l[h�Bi�bem[h*

L[bWj[Z�bBWXBbBjB[i�Wh[�YbWiiB?B[Z�kdZ[h��FBWXBbBjB[i�A[bZ�?eh�iWb[�WdZ�ZBiYedjBdk[Z�ef[hWjBedi�*

@BdWdYBWb�MjWj[c[dji
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;�ZBifeiWb�]hekf�gkWbB?B[i�Wi�W�ZBiYedjBdk[Z�ef[hWjBed�B?�Bj�Bi�W�Yecfed[dj�e?�Wd�[djBjo�jAWj�AWi�[BjA[h�X[[d�ZBifei[Z�e?�eh�YbWiiB?B[Z�Wi�A[bZ�?eh�iWb[(�WdZ6

¨ Cj�h[fh[i[dji�W�bBd[�e?�XkiBd[ii�eh�W�][e]hWfABYWb�Wh[W�jAWj�Bi�iB]dB?BYWdj�WdZ�BdZ[f[dZ[dj�e?�jA[�h[ij*

¨ Cj�?ehci�fWhj�e?�Wd�BdZBlBZkWb�WdZ�YeehZBdWj[Z�fbWd�je�i[bb�eh�ejA[hmBi[�ZBifei[�e?�W�bBd[�e?�XkiBd[ii�eh�W�][e]hWfABYWb�Wh[W�e?�jA[�ef[hWjBed�jAWj�Bi�iB]dB?BYWdj�WdZ�YWd�X[�YediBZ[h[Z�
i[fWhWj[bo�?hec�jA[�h[ij*

!BiYedjBdk[Z�ef[hWjBedi�Wh[�fh[i[dj[Z�Bd�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�Jhe?Bj�WdZ�Feii�i[fWhWj[bo�?hec�jA[�BdYec[�WdZ�[nf[di[i�e?�YedjBdkBd]�ef[hWjBedi(�Bd�W�iBd]b[�bBd[�Wi�Jhe?Bj�W?j[h�
jWn�?hec�ZBiYedjBdk[Z�ef[hWjBedi*

.(+2(�7MBT�MZP�>CT4A�OMBT�4@aUbM;4ZCB

=WiA�WdZ�YWiA�[gkBlWb[dji�BdYbkZ[�YWiA�ed�AWdZ�WdZ�Z[cWdZ�Z[feiBji�Bd�Yh[ZBj�BdijBjkjBedi*�NABi�YWj[]eho�Wbie�BdYbkZ[i�ejA[h�AB]Abo�bBgkBZ�iAehj)j[hc�Bdl[ijc[dji(�fhelBZ[Z�jA[o�Wh[�h[WZBbo�
Yedl[hjBXb[�Bdje�ademd�Wcekdji�e?�YWiA�WdZ�AWl[�Wd�ehB]BdWb�cWjkhBjo�ZWj[�dej�[nY[[ZBd]�jAh[[�cedjAi*

.(+3(�8UbUP4ZPB

NA[�Bdj[hBc�ZBlBZ[dZi�Wffhel[Z�Xo�jA[��eWhZ�e?�!Bh[Yjehi�ZkhBd]�.,.1�WdZ�.,.0�Wh[�BdYbkZ[Z�Wi�W�h[ZkYjBed�e?�jA[�[gkBjo�e?�jA[�PBiYe?Wd�Ahekf*

.(,*(��>b4AZY4ZC�SAMZCB

Ael[hdc[dj�]hWdji�Wh[�h[Ye]dBp[Z�mA[d�jA[h[�Bi�h[WiedWXb[�WiikhWdY[�e?�YecfbBWdY[�mBjA�jA[�YedZBjBedi�WiieYBWj[Z�mBjA�jA[Bh�]hWdjBd]�WdZ�Yebb[YjBed*

$W% =WfBjWb�]hWdji

Ael[hdc[dj�]hWdji�Bd�jA[�?ehc�e?�W�jhWdi?[h�e?�W�ded)ced[jWho�Wii[j�Wh[�h[Ye]dBp[Z�Wj�jA[�?WBh�lWbk[�e?�jA[�Wii[j�Wi�W�Yh[ZBj�kdZ[h��![?[hh[Z�CdYec[��ed�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�
@BdWdYBWb�JeiBjBed�WdZ�Wh[�YAWh][Z�je�WYYekdji�kdZ[h��IjA[h�CdYec[��e?�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�Jhe?Bj�WdZ�Feii�Wi�jA[�Yehh[ifedZBd]�?BdWdY[Z�Wii[ji�Wh[�WcehjBp[Z*

MkXiBZB[i�h[bWj[Z�je�[cBiiBed�WbbemWdY[i�h[Y[Bl[Z�?h[[�e?�YAWh][�Wh[�BdBjBWbbo�h[Ye]dBp[Z�Wj�jA[Bh�cWha[j�lWbk[�ed�jA[�]hWdj�ZWj[�kdZ[h��![?[hh[Z�CdYec[��WdZ�Wh[�h[Ye]dBp[Z�Bd�fhe?Bj�eh�
beii�Wi�jA[i[�WbbemWdY[i�Wh[�ki[Z*�NABi�h[Ye]dBjBed�Bi�h[YehZ[Z�kdZ[h��IjA[h�CdYec[��Bd�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�Jhe?Bj�WdZ�Feii*

$X% If[hWjBd]�ikXiBZB[i

If[hWjBd]�ikXiBZB[i�Wh[�h[Ye]dBp[Z�Wi�W�Yh[ZBj�kdZ[h��IjA[h�BdYec[��ed�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�Jhe?Bj�WdZ�Feii*

AhWdji�h[Y[Bl[Z�Wi�h[ckd[hWjBed�?eh�[nf[di[i�eh�beii[i�Wbh[WZo�BdYkhh[Z(�eh�?eh�jA[�fkhfei[�e?�fhelBZBd]�Bcc[ZBWj[�?BdWdYBWb�ikffehj�kdh[bWj[Z�je�?kjkh[�[nf[di[i(�Wh[�h[Ye]dBp[Z�Wi�W�
Yh[ZBj�kdZ[h��IjA[h�BdYec[��ed�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�Jhe?Bj�WdZ�Feii*

$Y% Cdj[h[ij�hWj[�ikXiBZB[i

@BdWdYBWb�bBWXBbBjB[i�jAWj�BdYehfehWj[�BcfbBYBj�WBZ�Bd�jA[�?ehc�e?�X[bem)cWha[j�Bdj[h[ij�hWj[i�Wh[�BdBjBWbbo�h[Ye]dBp[Z�Wj�jA[Bh�?WBh�lWbk[*�NA[�ZB??[h[dY[�X[jm[[d�jABi�lWbk[�WdZ�jA[�Wcekdj�
h[Y[Bl[Z�Bi�h[YehZ[Z�Wi�Wd�e??BYBWb�]hWdj(�jWaBd]�Bdje�WYYekdj�jA[�dWjkh[�e?�jA[�]hWdj�WmWhZ[Z*

@BdWdYBWb�MjWj[c[dji
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.(,+(�9Y?;>e44�A4YaZ4AMCU>Z

$W% IXbB]WjBedi�?eh�f[diBed�fbWdi�WdZ�ejA[h�X[d[?Bji

NA[�Ahekf�BdYbkZ[i�Bd�Z[?Bd[Z�X[d[?Bj�fbWdi�jAei[�?BdWdY[Z�Xo�jA[�fWoc[dj�e?�BdikhWdY[�fh[cBkci�Bd�mABYA�jA[h[�Bi�W�b[]Wb�eh�BcfbBYBj�eXbB]WjBed�je�ZBh[Yjbo�fWo�[cfbeo[[i�jA[�X[d[?Bji�
YeccBjj[Z�Wj�jA[�jBc[�mA[d�jA[o�Wh[�Zk[�eh�je�fheY[[Z�je�jA[�fWoc[dj�e?�WZZBjBedWb�Wcekdji�Bd�jA[�[l[dj�jAWj�jA[�Bdikh[h�Ze[i�dej�cWa[�jA[�ZBiXkhi[c[dj�e?�jA[�X[d[?Bji�Yehh[ifedZBd]�
je�jA[�i[hlBY[i�fhelBZ[Z�Xo�jA[�[cfbeo[[i�ZkhBd]�jA[�o[Wh�eh�Bd�fh[lBeki�o[Whi*

NA[�Z[?Bd[Z�X[d[?Bj�bBWXBbBjo�h[Ye]dBp[Z�Bd�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�@BdWdYBWb�JeiBjBed�Yehh[ifedZi�je�jA[�fh[i[dj�lWbk[�e?�jA[�Z[?Bd[Z�X[d[?Bj�eXbB]WjBedi�[nBijBd]�Wj�jA[�YbeiBd]�ZWj[(�
b[ii�jA[�?WBh�lWbk[�e?�jA[�Wii[ji�h[bWj[Z�je�iWBZ�X[d[?Bji*

NA[�[nf[dZBjkh[�Yehh[ifedZBd]�je�Z[?Bd[Z�X[d[?Bj�fbWdi�Bi�h[YehZ[Z�kdZ[h��MjW??�?nf[di[i��ed�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�Jhe?Bj�WdZ�Feii�WdZ�Bi�eXjWBd[Z�Wi�W�h[ikbj�e?�WZZBd]�jA[�d[j�
Wcekdj�e?�jA[�Yeij�e?�i[hlBY[i�?eh�jA[�Ykhh[dj�o[Wh(�fbki�jA[�[??[Yj�e?�Wdo�h[ZkYjBed�eh�i[jjb[c[dj�e?�jA[�fbWd*

Cdj[h[ij�ed�jA[�d[j�Z[?Bd[Z�X[d[?Bj�bBWXBbBjo�$Wii[j%�Bi�YWbYkbWj[Z�Xo�ckbjBfboBd]�jA[�d[j�bBWXBbBjo�$Wii[j%�Xo�jA[�ZBiYekdj�hWj[�WdZ�Bi�h[YehZ[Z�Bd�jA[�?BdWdYBWb�h[ikbj�kdZ[h��@BdWdYBWb�?nf[di[i�*

@ebbemBd]�BdBjBWb�h[Ye]dBjBed(�jA[�h[lWbkWjBed(�mABYA�YecfhBi[i�WYjkWhBWb�]WBdi�WdZ�beii[i(�jA[�[??[Yj�e?�jA[�Wii[j�bBcBj�$[nYbkZBd]�Wcekdji�BdYbkZ[Z�Bd�d[j�Bdj[h[ij%(�WdZ�jA[�h[jkhdi�ed�fbWd�
Wii[ji�$[nYbkZBd]�Wcekdji�BdYbkZ[Z�Bd�d[j�Bdj[h[ij%(�Bi�h[Ye]dBp[Z�Bcc[ZBWj[bo�Bd�jA[�ijWj[c[dj�e?�?BdWdYBWb�feiBjBed�mBjA�W�Yehh[ifedZBd]�YAWh][�eh�Yh[ZBj�je�h[i[hl[i�jAhek]A�ejA[h�
Yecfh[A[diBl[�BdYec[�Bd�jA[�f[hBeZ�Bd�mABYA�Bj�eYYkhi*�NA[i[�YAWd][i�Wh[�dej�h[YbWiiB?B[Z�je�fhe?Bj�eh�beii�Bd�ikXi[gk[dj�f[hBeZi*

;�Z[iYhBfjBed�e?�[WYA�e?�jA[�Ahekf�i�Z[?Bd[Z�X[d[?Bj�f[diBed�fbWdi�Bi�fh[i[dj[Z�Bd�Hej[�-/*-*

X% M[l[hWdY[�fWo

M[l[hWdY[�fWoc[dji�cWZ[�eh�fWoWXb[�?eh�j[hcBdWjBedi�dej�h[bWj[Z�je�ed]eBd]�h[ijhkYjkhBd]�fheY[ii[i�Wh[�h[Ye]dBp[Z�mA[d�jA[�Ahekf�Bi�Z[cedijhWXbo�YeccBjj[Z�je�ZBiYedjBdkBd]�jA[�
[cfbeoc[dj�h[bWjBediABf�X[?eh[�jA[�dehcWb�h[jBh[c[dj�ZWj[*�NA[�Ahekf�Bi�Z[cedijhWXbo�YeccBjj[Z�je�j[hcBdWjBd]�[nBijBd]�[cfbeoc[dj�h[bWjBediABfi�mBjA�Bji�[cfbeo[[i�mA[d�Bj�AWi�W�
?ehcWb�Z[jWBb[Z�fbWd�WdZ�][d[hWj[i�lWbBZ�[nf[YjWjBedi�Wced]�jAei[�W??[Yj[Z�jAWj�jA[�fheY[ii�mBbb�X[�YWhhB[Z�ekj(�mBjAekj�Wdo�h[WbBijBY�feiiBXBbBjo�e?�mBjAZhWmBd]�eh�ceZB?oBd]�jA[�Z[YBiBedi�
cWZ[*�M[l[hWdY[�fWoc[dji�je�X[�ZBiXkhi[Z�el[h�W�f[hBeZ�[nY[[ZBd]�-.�cedjAi�Wh[�ZBiYekdj[Z�Wj�Wd�Bdj[h[ij�hWj[�Z[j[hcBd[Z�XWi[Z�ed�cWha[j�hWj[i�?eh�AB]A)gkWbBjo�YehfehWj[�XedZi�WdZ�
Z[X[djkh[i*

Y% ?cfbeo[[�h[ckd[hWjBed

L[ckd[hWjBed�[Whd[Z�Xo�Ahekf�ijW??�Bi�h[YehZ[Z�Wi�[cfbeo[[i�fhelBZ[�i[hlBY[i*�NA[�Wcekdj�Bi�h[YehZ[Z�Wi�Wd�[cfbeo[[�h[ckd[hWjBed�[nf[di[�WdZ�Wi�W�bBWXBbBjo�W?j[h�Z[ZkYjBd]�Wdo�
Wcekdji�Wbh[WZo�fWBZ*�C?�jA[�Wcekdj�fWBZ�[nY[[Zi�jA[�WYYhk[Z�[nf[di[(�Wd�Wii[j�Bi�h[Ye]dBp[Z�edbo�je�jA[�[nj[dj�jAWj�Bj�mBbb�h[ikbj�Bd�W�h[ZkYjBed�e?�?kjkh[�fWoc[dji�eh�W�YWiA�h[?kdZ*

NA[�Ahekf�h[Ye]dBp[i�jA[�[nf[Yj[Z�Yeij�e?�h[ckd[hWjBed�Bd�jA[�?ehc�e?�fWBZ�b[Wl[(�jA[�hB]Aji�je�mABYA�WYYhk[�Wi�[cfbeo[[i�fhelBZ[�jA[�i[hlBY[i�jAWj�[djBjb[�jA[c�je�h[Y[Bl[�Bj*

NA[�Ahekf�h[Ye]dBp[i�jA[�[nf[Yj[Z�Yeij�e?�fhe?Bj�iAWhBd]�eh�[cfbeo[[�BdY[djBl[�iYA[c[i�mA[d�jA[h[�Bi�W�fh[i[dj(�b[]Wb�eh�YedijhkYjBl[�eXbB]WjBed�Wi�W�h[ikbj�e?�fWij�[l[dji�WdZ�W�h[bBWXb[�
[ijBcWj[�e?�jA[�lWbk[�e?�jA[�eXbB]WjBed�YWd�X[�cWZ[*

Z% MAWh[)XWi[Z�fWoc[dji

@BdWdYBWb�MjWj[c[dji
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��������������������-/Hej[i



=[hjWBd�[cfbeo[[i�h[Y[Bl[�iAWh[)XWi[Z�h[ckd[hWjBed�X[d[?Bji�jAhek]A�jA[�Fed])N[hc�?cfbeo[[�CdY[djBl[�JbWd(�Wd�[cfbeo[[�[gkBjo�fWhjBYBfWjBed�iYA[c[*�Cd?ehcWjBed�WXekj�jA[i[�fbWdi�Bi�
fhelBZ[Z�Bd�?eejdej[�..*/*

NA[�?WBh�lWbk[�e?�iAWh[i�]hWdj[Z�kdZ[h�jA[�Fed])N[hc�?cfbeo[[�CdY[djBl[�JbWd�jAWj�Wh[�i[jjb[Z�Xo�Z[bBl[ho�e?�iAWh[i�Bi�h[Ye]dBp[Z�Wi�Wd�[cfbeo[[�X[d[?Bji�[nf[di[�ed�jA[�[gkBjo�iBZ[�e?�jA[�
XWbWdY[�iA[[j*�NA[�jejWb�Wcekdj�je�X[�h[Ye]dBp[Z�Wi�Wd�[nf[di[�Bi�Z[j[hcBd[Z�Xo�h[?[h[dY[�je�jA[�?WBh�lWbk[�Wj�jA[�]hWdj�ZWj[�e?�jA[�iAWh[i�]hWdj[Z*

¨ BdYbkZBd]�cWha[j�f[h?ehcWdY[�YedZBjBedi�$[*]*(�jA[�[djBjo�i�iAWh[�fhBY[%

¨ [nYbkZBd]�jA[�BcfWYj�e?�YedZBjBedi�?eh�jA[�Bhh[leYWXBbBjo�e?�jA[�YedY[iiBed�jAWj�Wh[�i[hlBY[)�eh�f[h?ehcWdY[)h[bWj[Z�WdZ�dej�cWha[j)XWi[Z�$[*]*(�WYYBZ[dj�hWj[i(�mWij[�h[ZkYjBed�jWh][ji%

NA[�jejWb�[nf[dZBjkh[�Bi�h[Ye]dBp[Z�ZkhBd]�jA[�Bhh[leYWXBbBjo�f[hBeZ(�mABYA�Bi�jA[�f[hBeZ�ZkhBd]�mABYA�Wbb�jA[�if[YB?B[Z�YedZBjBedi�?eh�jA[�Bhh[leYWXBbBjo�e?�jA[�YedY[iiBed�ckij�X[�c[j*�;j�jA[�
[dZ�e?�[WYA�?BdWdYBWb�o[Wh(�jA[�[djBjo�h[lBi[i�Bji�[ijBcWj[i�e?�jA[�dkcX[h�e?�iAWh[i�Bj�[nf[Yji�je�X[�l[ij[Z�XWi[Z�ed�ded)cWha[j)h[bWj[Z�i[hlBY[�WdZ�Bhh[leYWXBbBjo�YedZBjBedi*�NA[�BcfWYj�e?�
jA[�h[lBi[Z�ehB]BdWb�[ijBcWj[i(�B?�Wdo(�Bi�h[Ye]dBp[Z�Bd�fhe?Bj�eh�beii(�mBjA�W�Yehh[ifedZBd]�WZCkijc[dj�je�[gkBjo*

C?�W�bed])j[hc�[cfbeo[[�BdY[djBl[�fbWd�Bi�i[jjb[Z�Bd�YWiA(�Bj�Bi�h[Ye]dBp[Z�Wi�Wd�[cfbeo[[�X[d[?Bji�[nf[di[�W]WBdij�W�bBWXBbBjo*�NA[�jejWb�Wcekdj�je�X[�h[Ye]dBp[Z�Wi�Wd�[nf[di[�Bi�Z[j[hcBd[Z�
Xo�h[?[h[dY[�je�jA[�?WBh�lWbk[�Wj�[WYA�o[Wh)[dZ*

.(,,(�DA>bUBU>ZB

$W% A[d[hWb�YhBj[hBW

JhelBiBedi�Wh[�h[Ye]dBp[Z�mA[d�jA[�Ahekf�AWi�W�fh[i[dj�eXbB]WjBed(�mA[jA[h�b[]Wb�eh�YedijhkYjBl[(�Wi�W�h[ikbj�e?�W�fWij�[l[dj�WdZ�jA[h[�Bi�W�]h[Wj[h�bBa[bBAeeZ�jAWj�Wd�ekj?bem�e?�h[iekhY[i�Bd�
jA[�?ehc�e?�?kjkh[�fhe?Bj�mBbb�eYYkh�je�i[jjb[�jAWj�eXbB]WjBed�jAWd�ejA[hmBi[(�WdZ�W�h[bBWXb[�[ijBcWj[�e?�jA[�Wcekdj�e?�jA[�eXbB]WjBed�YWd�X[�cWZ[*

NA[�Wcekdji�h[Ye]dBp[Z�Bd�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�@BdWdYBWb�JeiBjBed�h[fh[i[dj�jA[�X[ij�[ijBcWj[�Wj�jA[�YbeiBd]�ZWj[�e?�jA[�ZBiXkhi[c[dji�h[gkBh[Z�je�i[jjb[�jA[�fh[i[dj�eXbB]WjBed(�
jWaBd]�Bdje�WYYekdj�jA[�hBiai�WdZ�kdY[hjWBdjB[i�h[bWj[Z�je�jA[�fhelBiBed�WdZ(�mA[h[�iB]dB?BYWdj(�jA[�?BdWdYBWb�[??[Yj�e?�jA[�ZBiYekdj(�fhelBZ[Z�jAWj�jA[�ZBiXkhi[c[dji�je�X[�cWZ[�Bd�[WYA�
f[hBeZ�YWd�X[�h[bBWXbo�Z[j[hcBd[Z*�NA[�ZBiYekdj�hWj[�Bi�Z[j[hcBd[Z�X[?eh[�jWn(�YediBZ[hBd]�jA[�jBc[�lWbk[�e?�ced[o(�Wi�m[bb�Wi�if[YB?BY�hBiai�dej�YediBZ[h[Z�Bd�jA[�?kjkh[�YWiA�?bemi�h[bWj[Z�
je�jA[�fhelBiBed*

NA[�?BdWdYBWb�[??[Yj�e?�jA[�fhelBiBedi�Bi�h[Ye]dBp[Z�Wi�W�?BdWdYBWb�[nf[di[�Bd�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�=ecfh[A[diBl[�CdYec[*

L[Y[BlWXb[i�?hec�jABhZ�fWhjB[i�je�i[jjb[�jA[�fhelBiBed�Wh[�h[Ye]dBp[Z�Wi�W�i[fWhWj[�Wii[j�mA[d�jA[Bh�Yebb[YjBed�Bi�lBhjkWbbo�Y[hjWBd*�NA[�BdYec[�h[bWj[Z�je�jA[�h[BcXkhi[c[dj�Bi�h[Ye]dBp[Z(�B?�
WffbBYWXb[(�Bd�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�Jhe?Bj�WdZ�Feii�Wi�W�h[ZkYjBed�Bd�jA[�[nf[di[�WiieYBWj[Z�mBjA�jA[�fhelBiBed(�kf�je�jA[�Wcekdj�e?�jA[�fhelBiBed*

JhelBiBedi�Wh[�h[l[hi[Z�W]WBdij�[WhdBd]i�mA[d�jA[�bBa[bBAeeZ�e?�Wd�ekj?bem�e?�h[iekhY[i�Bd�jA[�?ehc�e?�?kjkh[�fhe?Bji�je�i[jjb[�jA[�eXbB]WjBed�Bi�bem[h�jAWd�jA[�bBa[bBAeeZ�e?�ikYA�Wd�ekj?bem*�
NA[�h[l[hiWb�Bi�cWZ[�W]WBdij�jA[�bBd[�Bj[c�Bd�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�Jhe?Bj�WdZ�Feii�mA[h[�jA[�Yehh[ifedZBd]�[nf[di[�mWi�h[YehZ[Z*

$X% JhelBiBedi�?eh�ed[heki�YedjhWYji

NA[�Wcekdj�e?�fhelBiBedi�?eh�ed[heki�YedjhWYji�Bi�Z[j[hcBd[Z�XWi[Z�ed�jA[�fh[i[dj�lWbk[�e?�kdWleBZWXb[�Yeiji(�mABYA�Bi�YWbYkbWj[Z�Wi�[BjA[h�jA[�Yeiji�je�X[�BdYkhh[Z�Bd�h[bWjBed�je�jA[�
YedjhWYj(�d[j�e?�Wdo�BdYec[�jAWj�YekbZ�X[�eXjWBd[Z(�eh�jA[�Yeiji�e?�Yecf[diWjBed�eh�f[dWbjB[i�h[bWjBd]�je�ded)YecfbBWdY[(�mABYA[l[h�Bi�bem[h*

@BdWdYBWb�MjWj[c[dji
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$Y% JhelBiBedi�?eh�h[ijhkYjkhBd]

JhelBiBedi�h[bWj[Z�je�h[ijhkYjkhBd]�fheY[ii[i�Wh[�h[Ye]dBp[Z�mA[d�jA[�Ahekf�AWi�Wd�BcfbBYBj�eXbB]WjBed(�Zk[�je�jA[�[nBij[dY[�e?�W�Z[jWBb[Z�?ehcWb�fbWd�WdZ�jA[�][d[hWjBed�e?�lWbBZ�
[nf[YjWjBedi�Wced]�jAei[�W??[Yj[Z�jAWj�jA[�fheY[ii�mBbb�X[�YWhhB[Z�ekj(�[BjA[h�Xo�AWlBd]�ijWhj[Z�je�[n[Ykj[�jA[�fbWd�eh�Xo�AWlBd]�WddekdY[Z�Bji�cWBd�?[Wjkh[i*�L[ijhkYjkhBd]�fhelBiBedi�edbo�
BdYbkZ[�[nf[dZBjkh[i�ZBh[Yjbo�h[bWj[Z�je�jA[�h[ijhkYjkhBd]�fheY[ii�jAWj�Wh[�dej�WiieYBWj[Z�mBjA�jA[�Ahekf�i�YedjBdkBd]�ef[hWjBedi*

$Z% JhelBiBed�?eh�[cBiiBed�WbbemWdY[i

?nf[di[i�h[bWj[Z�je�]h[[dAeki[�]Wi�[cBiiBedi�Wh[�ioij[cWjBYWbbo�?kdZ[Z�Xo�Yh[ZBjBd]�jA[�fhelBiBed�?eh�[cBiiBed�hB]Aji(�mABYA�Bi�YWdY[bb[Z�Wj�jA[�jBc[�e?�Z[bBl[ho�e?�jA[�Yehh[ifedZBd]�hB]Aji�
]hWdj[Z�Xo�JkXbBY�;ZcBdBijhWjBedi�?h[[�e?�YAWh][�WdZ�jAei[�WYgkBh[Z�ed�jA[�cWha[j*

.(,-(�84AUbMCUb4B�MZP�T4PS4�MOO>aZCUZS

![hBlWjBl[i�Wh[�BdBjBWbbo�h[Ye]dBp[Z�Wj�?WBh�lWbk[�ed�jA[�ZWj[�jA[�Z[hBlWjBl[i�YedjhWYj�Bi�iB]d[Z�WdZ�ikXi[gk[djbo�h[lWbk[Z�Wj�?WBh�lWbk[�Wj�[WYA�XWbWdY[�iA[[j�ZWj[*�NA[�WYYekdjBd]�?eh�
ikXi[gk[dj�YAWd][i�Bd�?WBh�lWbk[�Z[f[dZi�ed�mA[jA[h�jA[�Z[hBlWjBl[�AWi�X[[d�Z[iB]dWj[Z�Wi�W�A[Z]Bd]�Bdijhkc[dj�WdZ(�B?�ie(�ed�jA[�dWjkh[�e?�jA[�Bj[c�Bj�Bi�A[Z]Bd]*�NA[�Ahekf�Z[iB]dWj[i�
Y[hjWBd�Z[hBlWjBl[i�Wi6

¨ ?WBh�lWbk[�A[Z][i�e?�h[Ye]dBp[Z�Wii[ji�eh�bBWXBbBjB[i�eh�W�?Bhc�YeccBjc[dj�$?WBh�lWbk[�A[Z][i%

¨ A[Z][i�W]WBdij�W�if[YB?BY�hBia�WiieYBWj[Z�mBjA�jA[�YWiA�?bemi�e?�h[Ye]dBp[Z�Wii[ji�WdZ�bBWXBbBjB[i�WdZ�AB]Abo�fheXWXb[�WdjBYBfWj[Z�jhWdiWYjBedi�$YWiA�?bem�A[Z][i%(�eh

¨ A[Z][i�e?�W�d[j�Bdl[ijc[dj�Bd�W�?eh[B]d�XkiBd[ii�$d[j�Bdl[ijc[dj�A[Z][i%*

;j�jA[�BdY[fjBed�e?�jA[�A[Z]Bd]�h[bWjBediABf(�jA[�Ahekf�ZeYkc[dji�jA[�[YedecBY�h[bWjBediABf�X[jm[[d�jA[�A[Z]Bd]�Bdijhkc[dji�WdZ�jA[�A[Z][Z�Bj[ci(�BdYbkZBd]�mA[jA[h�YAWd][i�Bd�jA[�
YWiA�?bemi�e?�jA[�A[Z]Bd]�Bdijhkc[dji�Wh[�[nf[Yj[Z�je�e??i[j�YAWd][i�Bd�jA[�YWiA�?bemi�e?�jA[�A[Z][Z�Bj[ci*�NA[�Ahekf�ZeYkc[dji�Bji�hBia�cWdW][c[dj�eXC[YjBl[�WdZ�Bji�ijhWj[]o�?eh�
kdZ[hjWaBd]�Bji�A[Z]Bd]�jhWdiWYjBedi*

NA[�?WBh�lWbk[i�e?�jA[�Z[hBlWjBl[�?BdWdYBWb�Bdijhkc[dji�Z[iB]dWj[Z�Bd�A[Z]Bd]�h[bWjBediABfi�Wh[�Xhea[d�Zemd�Bd�Hej[�-2*�NA[�YAWd][i�Bd�jA[�A[Z]Bd]�h[i[hl[�BdYbkZ[Z�Bd�iAWh[AebZ[hi��[gkBjo�
Wh[�iAemd�Bd�Hej[�-.*

NA[�[djBh[�?WBh�lWbk[�e?�W�A[Z]Bd]�Z[hBlWjBl[�Bi�YbWiiB?B[Z�Wi�W�ded)Ykhh[dj�Wii[j�eh�bBWXBbBjo�B?�jA[�h[cWBdBd]�cWjkhBjo�e?�jA[�A[Z][Z�Bj[c�Bi�]h[Wj[h�jAWd�-.�cedjAi7�Bj�Bi�YbWiiB?B[Z�Wi�W�Ykhh[dj�
Wii[j�eh�bBWXBbBjo�mA[d�jA[�h[cWBdBd]�cWjkhBjo�e?�jA[�A[Z][Z�Bj[c�Bi�b[ii�jAWd�-.�cedjAi*�NhWZBd]�Z[hBlWjBl[i�Wh[�YbWiiB?B[Z�Wi�Ykhh[dj�Wii[ji�eh�bBWXBbBjB[i*

NA[�[??[YjBl[�fehjBed�e?�YAWd][i�Bd�jA[�?WBh�lWbk[�e?�Z[hBlWjBl[i�Z[iB]dWj[Z�WdZ�gkWbB?B[Z�Wi�YWiA�?bem�A[Z][i�Bi�h[Ye]dBp[Z�Bd�jA[�YWiA�?bem�A[Z][�h[i[hl[�mBjABd�[gkBjo*�NA[�]WBd�eh�beii�
h[bWjBd]�je�jA[�Bd[??[YjBl[�fehjBed�Bi�h[Ye]dBp[Z�Bcc[ZBWj[bo�Bd�fhe?Bj�eh�beii�kdZ[h�ejA[h�]WBdi+beii[i*

QA[d�efjBed�YedjhWYji�Wh[�ki[Z�je�A[Z][�WdjBYBfWj[Z�jhWdiWYjBedi(�jA[�Ahekf�Z[iB]dWj[i�edbo�jA[�BdjhBdiBY�lWbk[�e?�jA[�efjBed�YedjhWYj�Wi�jA[�A[Z]Bd]�Bdijhkc[dj*

AWBdi�eh�beii[i�h[bWj[Z�je�jA[�[??[YjBl[�fehjBed�e?�YAWd][i�Bd�jA[�BdjhBdiBY�lWbk[�e?�efjBed�YedjhWYji�Wh[�h[Ye]dBp[Z�Bd�jA[�YWiA�?bem�A[Z][�h[i[hl[�Bd�[gkBjo*�=AWd][i�Bd�jA[�jBc[�lWbk[�e?�
efjBed�YedjhWYji�jAWj�Wh[�h[bWj[Z�je�jA[�A[Z][Z�Bj[c�$�jBc[�lWbk[�WbB]d[Z�%�Wh[�h[Ye]dBp[Z�kdZ[h�ejA[h�Yecfh[A[diBl[�BdYec[�Bd�jA[�A[Z][�Yeij�h[i[hl[�ed�jA[�[gkBjo�iBZ[�e?�jA[�XWbWdY[�
iA[[j*
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QA[d�?ehmWhZ�YedjhWYji�Wh[�ki[Z�je�A[Z][�WdjBYBfWj[Z�jhWdiWYjBedi(�jA[�Ahekf�][d[hWbbo�Z[iB]dWj[i�edbo�jA[�YAWd][�Bd�jA[�?WBh�lWbk[�e?�jA[�?ehmWhZ�YedjhWYj�h[bWj[Z�je�jA[�ifej�Yecfed[dj�
Wi�jA[�A[Z]Bd]�Bdijhkc[dj*�AWBdi�eh�beii[i�h[bWjBd]�je�jA[�[??[YjBl[�fehjBed�e?�jA[�YAWd][�Bd�jA[�ifej�Yecfed[dj�e?�?ehmWhZ�YedjhWYji�Wh[�h[Ye]dBp[Z�Bd�jA[�YWiA�?bem�A[Z][�h[i[hl[�Bd�
[gkBjo*�NA[�YAWd][�Bd�jA[�?ehmWhZ�[b[c[dj�e?�jA[�YedjhWYj�h[bWj[Z�je�jA[�A[Z][Z�Bj[c�$�WbB]d[Z�?ehmWhZ�[b[c[dj�%�Bi�h[Ye]dBp[Z�kdZ[h�ejA[h�Yecfh[A[diBl[�BdYec[�Bd�jA[�A[Z][�Yeij�
h[i[hl[�ed�jA[�[gkBjo�iBZ[�e?�jA[�XWbWdY[�iA[[j*�Cd�iec[�YWi[i(�]WBdi�eh�beii[i�h[bWjBd]�je�jA[�[??[YjBl[�fehjBed�e?�jA[�YAWd][�Bd�jA[�?WBh�lWbk[�e?�jA[�[djBh[�?ehmWhZ�YedjhWYj�Wh[�h[Ye]dBp[Z�Bd�
jA[�YWiA�?bem�A[Z][�h[i[hl[�Bd�[gkBjo*

NA[�Wcekdji�WYYkckbWj[Z�Bd�YediebBZWj[Z�[gkBjo�Wh[�h[YbWiiB?B[Z�Bd�jA[�f[hBeZi�Bd�mABYA�jA[�A[Z][Z�Bj[c�W??[Yji�jA[�YediebBZWj[Z�fhe?Bj�eh�beii(�Wi�?ebbemi6

¨ QA[d�jA[�A[Z][Z�Bj[c�ikXi[gk[djbo�h[ikbji�Bd�jA[�h[Ye]dBjBed�e?�W�ded)?BdWdYBWb�Wii[j�$ikYA�Wi�Bdl[djeho%(�XejA�jA[�Z[?[hh[Z�A[Z][�]WBdi�WdZ�beii[i�WdZ�jA[�Z[?[hh[Z�jBc[�lWbk[�eh�
Z[?[hh[Z�?ehmWhZ�feBdji(�B?�Wdo(�Wh[�BdYbkZ[Z�Bd�jA[�BdBjBWb�Yeij�e?�jA[�Wii[j*�NA[�Z[?[hh[Z�Wcekdji�Wh[�kbjBcWj[bo�h[Ye]dBp[Z�Bd�fhe?Bj�eh�beii(�Wi�jA[�A[Z][Z�Bj[c�W??[Yji�fhe?Bj�eh�beii�
$[*]*(�jAhek]A�Yeij�e?�iWb[i%*

¨ NA[�]WBd�eh�beii�h[bWjBd]�je�jA[�[??[YjBl[�fWhj�e?�Bdj[h[ij�hWj[�imWfi�jAWj�Yel[h�lWhBWXb[)hWj[�beWdi�Bi�h[Ye]dBp[Z�Bd�fhe?Bj�eh�beii�mBjABd�?BdWdY[�[nf[di[�Wj�jA[�iWc[�jBc[�Wi�Bdj[h[ij�
[nf[di[�ed�jA[�Yel[h[Z�beWdi*

.(,.(� ZO>Y4�GMd

CdYec[�jWn�[nf[di[�eh�BdYec[�BdYbkZ[i�XejA�Ykhh[dj�jWn�WdZ�Z[?[hh[Z�jWn*

=khh[dj�BdYec[�jWn�Bi�jA[�Wcekdj�fWoWXb[�eh�h[Yel[hWXb[�?eh�BdYec[�jWn�h[bWj[Z�je�jA[�YediebBZWj[Z�jWnWXb[�fhe?Bj�eh�beii�?eh�jA[�o[Wh*�=khh[dj�BdYec[�jWn�Wii[ji�eh�bBWXBbBjB[i�Wh[�c[Wikh[Z�
Wj�jA[�Wcekdji�[nf[Yj[Z�je�X[�fWBZ�eh�h[Yel[h[Z�?hec�jA[�jWn�WkjAehBjB[i(�kiBd]�jA[�jWn�bWmi�WdZ�hWj[i�jAWj�Wh[�[dWYj[Z�eh�ikXijWdjBWbbo�[dWYj[Z�Wj�jA[�YbeiBd]�ZWj[*

![?[hh[Z�jWn�bBWXBbBjB[i�Wh[�jA[�Wcekdji�fWoWXb[�Bd�jA[�?kjkh[�Wi�YehfehWj[�BdYec[�jWn�h[bWj[Z�je�jWnWXb[�j[cfehWho�ZB??[h[dY[i(�mABb[�Z[?[hh[Z�jWn�Wii[ji�Wh[�jA[�Wcekdji�h[Yel[hWXb[�Wi�
YehfehWj[�BdYec[�jWn�Zk[�je�Z[ZkYjBXb[�j[cfehWho�ZB??[h[dY[i(�e??i[jjWXb[�d[]WjBl[�jWn�XWi[i(�eh�Z[ZkYjBedi�f[dZBd]�WffbBYWjBed*�@eh�jA[i[�fkhfei[i(�W�j[cfehWho�ZB??[h[dY[�Bi�kdZ[hijeeZ�
je�X[�jA[�ZB??[h[dY[�X[jm[[d�jA[�YWhhoBd]�Wcekdj�e?�Wii[ji�WdZ�bBWXBbBjB[i�WdZ�jA[Bh�jWn�XWi[*

CdYec[�jWn(�mA[jA[h�Ykhh[dj�eh�Z[?[hh[Z(�Bi�h[Ye]dBp[Z�Bd�fhe?Bj�eh�beii�kdb[ii�Bj�WhBi[i�?hec�W�jhWdiWYjBed�eh�[YedecBY�[l[dj�jAWj�AWi�X[[d�h[Ye]dBp[Z�Bd�jA[�iWc[�eh�W�ZB??[h[dj�f[hBeZ(�
W]WBdij�[gkBjo�eh�W�XkiBd[ii�YecXBdWjBed*

$W% L[Ye]dBjBed�e?�jWnWXb[�j[cfehWho�ZB??[h[dY[i

NWnWXb[�j[cfehWho�ZB??[h[dY[i�Wh[�h[Ye]dBp[Z�Bd�Wbb�YWi[i�mBjA�jA[�[nY[fjBed�e?�jAei[�jAWj6

¨ ;hBi[�?hec�jA[�BdBjBWb�h[Ye]dBjBed�e?�]eeZmBbb�eh�Wd�Wii[j�eh�bBWXBbBjo�Bd�W�jhWdiWYjBed�jAWj�Bi�dej�W�XkiBd[ii�YecXBdWjBed�WdZ(�Wj�jA[�jhWdiWYjBed�ZWj[(�Ze[i�dej�W??[Yj�WYYekdjBd]�fhe?Bj�eh�
jWnWXb[�BdYec[(�eh

¨ NA[i[�Yehh[ifedZ�je�ZB??[h[dY[i�WiieYBWj[Z�mBjA�Bdl[ijc[dji�Bd�ikXiBZBWhB[i�el[h�mABYA�jA[�Ahekf�AWi�jA[�WXBbBjo�je�Yedjheb�jA[�jBcBd]�e?�jA[Bh�h[l[hiWb�WdZ�mA[h[�jA[Bh�h[l[hiWb�Bi�
bBa[bo�je�eYYkh�Bd�jA[�?eh[i[[WXb[�?kjkh[*

$X% L[Ye]dBjBed�e?�Z[ZkYjBXb[�j[cfehWho�ZB??[h[dY[i

![ZkYjBXb[�j[cfehWho�ZB??[h[dY[i�Wh[�h[Ye]dBp[Z�mA[d[l[h6
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¨ Cj�Bi�fheXWXb[�jAWj�ik??BYB[dj�?kjkh[�feiBjBl[�jWn�XWi[i�[nBij�je�e??i[j�jA[c(�[nY[fj�Bd�jAei[�YWi[i�mA[h[�jA[�ZB??[h[dY[i�WhBi[�?hec�jA[�BdBjBWb�h[Ye]dBjBed�e?�Wii[ji�eh�bBWXBbBjB[i�Bd�W�
jhWdiWYjBed�jAWj�Bi�dej�W�XkiBd[ii�YecXBdWjBed�WdZ�Wj�jA[�ZWj[�e?�jA[�jhWdiWYjBed�Ze[i�dej�W??[Yj�[BjA[h�jA[�WYYekdjBd]�fhe?Bj�eh�jA[�jWnWXb[�XWi[7�eh

¨ NA[o�Yehh[ifedZ�je�j[cfehWho�ZB??[h[dY[i�WiieYBWj[Z�mBjA�Bdl[ijc[dji�Bd�ikXiBZBWhB[i�je�jA[�[nj[dj�jAWj�jA[�j[cfehWho�ZB??[h[dY[i�mBbb�X[�h[l[hi[Z�Bd�jA[�?eh[i[[WXb[�?kjkh[�WdZ�
feiBjBl[�?kjkh[�jWn�XWi[i�Wh[�[nf[Yj[Z�je�X[�][d[hWj[Z�je�e??i[j�jA[�ZB??[h[dY[i7

NWn�fbWddBd]�effehjkdBjB[i�Wh[�edbo�YediBZ[h[Z�Bd�jA[�Wii[iic[dj�e?�jA[�h[Yel[ho�e?�Z[?[hh[Z�jWn�Wii[ji�B?�jA[�Ahekf�Bdj[dZi�je�WZefj�jA[c�eh�Bi�bBa[bo�je�WZefj�jA[c*

$Y% ;ii[iic[dj

![?[hh[Z�jWn�Wii[ji�WdZ�bBWXBbBjB[i�Wh[�lWbk[Z�Wj�jA[�jWn�hWj[i�jAWj�mBbb�X[�WffbBYWXb[�Bd�jA[�f[hBeZi�Bd�mABYA�jA[�Wii[ji�Wh[�[nf[Yj[Z�je�X[�YWfBjWbBp[Z�eh�jA[�bBWXBbBjB[i�i[jjb[Z(�XWi[Z�ed�jA[�
h[]kbWjBedi�WdZ�hWj[i�jAWj�Wh[�Wffhel[Z�eh�fhWYjBYWbbo�Wffhel[Z�Wj�jA[�ZWj[�e?�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�@BdWdYBWb�JeiBjBed�WdZ�W?j[h�YediBZ[hBd]�jA[�jWn�Yedi[gk[dY[i�jAWj�mBbb�h[ikbj�
?hec�jA[�mWo�Bd�mABYA�jA[�Ahekf�[nf[Yji�je�h[Yel[h�jA[�Wii[ji�eh�i[jjb[�jA[�bBWXBbBjB[i*

;j�jA[�[dZ�e?�jA[�o[Wh(�jA[�Ahekf�h[lB[mi�jA[�YWhhoBd]�Wcekdj�e?�Z[?[hh[Z�jWn�Wii[ji�Bd�ehZ[h�je�h[ZkY[�jAWj�Wcekdj�je�jA[�[nj[dj�jAWj�Bj�Bi�dej�fheXWXb[�jAWj�jA[h[�mBbb�X[�ik??BYB[dj�?kjkh[�
feiBjBl[�jWn�XWi[i�je�e??i[j�jA[c*

![?[hh[Z�jWn�Wii[ji�jAWj�Ze�dej�c[[j�jA[�WXel[�YedZBjBedi�Wh[�dej�h[Ye]dBp[Z�Bd�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�@BdWdYBWb�JeiBjBed*�NA[�Ahekf�h[YediBZ[hi�Wj�o[Wh)[dZ�mA[jA[h�jA[�
YedZBjBedi�?eh�h[Ye]dBpBd]�fh[lBekibo�kdh[Ye]dBp[Z�Z[?[hh[Z�jWn�Wii[ji�Wh[�c[j*

$Z% I??i[jjBd]�WdZ�YbWiiB?BYWjBed

NA[�Ahekf�edbo�e??i[ji�Ykhh[dj�BdYec[�jWn�Wii[ji�WdZ�bBWXBbBjB[i�B?�jA[h[�Bi�W�b[]Wb�hB]Aj�X[?eh[�jA[�jWn�WkjAehBjB[i�WdZ�Bj�Bdj[dZi�je�i[jjb[�jA[�h[ikbjBd]�bBWXBbBjB[i�?eh�jA[Bh�d[j�Wcekdj�eh�
YWfBjWbBp[�jA[�Wii[ji�WdZ�i[jjb[�jA[�bBWXBbBjB[i�iBckbjWd[ekibo*

NA[�Ahekf�edbo�e??i[ji�Z[?[hh[Z�BdYec[�jWn�Wii[ji�WdZ�bBWXBbBjB[i�B?�jA[h[�Bi�W�ijWjkjeho�e??i[jjBd]�hB]Aj�X[?eh[�jA[�jWn�WkjAehBjB[i�WdZ�jA[�Wii[ji�WdZ�bBWXBbBjB[i�WhBi[�?hec�BdYec[�jWn�fWoWXb[�
je�jA[�iWc[�jWn�WkjAehBjo(�h[bWj[�je�jA[�iWc[�jWnfWo[h(�eh�je�ZB??[h[dj�jWnfWo[hi�mAe�Bdj[dZ�je�i[jjb[�eh�YWfBjWbBp[�jA[�Ykhh[dj�jWn�Wii[ji�WdZ�bBWXBbBjB[i�ed�W�d[j�XWiBi�eh�YWfBjWbBp[�jA[�Wii[ji�
WdZ�i[jjb[�jA[�bBWXBbBjB[i�iBckbjWd[ekibo�Bd�[WYA�e?�jA[�?kjkh[�f[hBeZi�Bd�mABYA�iB]dB?BYWdj�Wcekdji�e?�Z[?[hh[Z�jWn�Wii[ji�eh�bBWXBbBjB[i�Wh[�[nf[Yj[Z�je�X[�i[jjb[Z�eh�h[Yel[h[Z*

![?[hh[Z�jWn�Wii[ji�WdZ�bBWXBbBjB[i�Wh[�h[Ye]dBp[Z�Bd�jA[�=ediebBZWj[Z�MjWj[c[dj�e?�@BdWdYBWb�JeiBjBed�Wi�ded)Ykhh[dj�Wii[ji�eh�bBWXBbBjB[i(�h[]WhZb[ii�e?�jA[�[nf[Yj[Z�ZWj[�e?�YWfBjWbBpWjBed�eh�
i[jjb[c[dj*

$[% NWn�Yh[ZBji

NA[�Ahekf�AWi�lWhBeki�jof[i�e?�jWn�Yh[ZBji�Bd�Y[hjWBd�ikXiBZBWhB[i*�NA[i[�jWn�Yh[ZBji�Wh[�h[YehZ[Z�Xo�h[ZkYBd]�jA[�YehfehWj[�BdYec[�jWn�[nf[di[�?eh�jA[�o[Wh�Bd�mABYA�jA[o�Wh[�WffbB[Z*
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.(,/(�9ZbUA>ZY4ZC

NA[�YediebBZWj[Z�Ahekf�YWhhB[i�ekj�ef[hWjBedi�mAei[�cWBd�fkhfei[�Bi�je�fh[l[dj(�h[ZkY[�eh�h[fWBh�jA[�ZWcW][�jAWj�Bji�WYjBlBjB[i�cWo�YWki[�je�jA[�[dlBhedc[dj*

?nf[di[i�WhBiBd]�?hec�[dlBhedc[djWb�WYjBlBjB[i�Wh[�h[Ye]dBp[Z�Wi��IjA[h�ef[hWjBd]�[nf[di[i��Bd�jA[�o[Wh�Bd�mABYA�jA[o�Wh[�BdYkhh[Z*

Jhef[hjo(�fbWdj�WdZ�[gkBfc[dj�WYgkBh[Z�?eh�bed])j[hc�ki[�Bd�Bji�WYjBlBjo�WdZ�mAei[�cWBd�fkhfei[�Bi�je�cBdBcBp[�[dlBhedc[djWb�BcfWYj�WdZ�fhej[Yj�WdZ�Bcfhel[�jA[�[dlBhedc[dj(�BdYbkZBd]�
h[ZkYBd]�eh�[bBcBdWjBd]�?kjkh[�febbkjBed�?hec�jA[�Ahekf�i�ef[hWjBedi(�Wh[�h[Ye]dBp[Z�Wi�Wii[ji�Xo�WffboBd]�lWbkWjBed(�fh[i[djWjBed�WdZ�ZBiYbeikh[�YhBj[hBW�YediBij[dj�mBjA�jAei[�c[djBed[Z�
Bd�Hej[�.0*

.(,0(�E4;MC4P�?MACe�CAMZBMOCU>ZB

L[bWj[Z�fWhjo�jhWdiWYjBedi�Wh[�WYYekdj[Z�?eh�Bd�WYYehZWdY[�mBjA�jA[�lWbkWjBed�YhBj[hBW�Z[jWBb[Z�jAhek]Aekj�jABi�Hej[�0*�NA[�edbo�jhWdiWYjBedi�mBjA�h[bWj[Z�fWhjB[i�Wh[�Z[iYhBX[Z�Bd�Hej[�..�
ed��Cd?ehcWjBed�h[bWjBd]�je�!Bh[Yjehi�e?�jA[�JWh[dj�=ecfWdo�WdZ�a[o�cWdW][c[dj�ijW??�e?�jA[�Ahekf*�
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NA[�YecfeiBjBed�WdZ�YAWd][i�Bd�jA[�WYYekdji�BdYbkZ[Z�Bd�ejA[h�BdjWd]BXb[�Wii[ji�ZkhBd]�.,.1�WdZ�.,.0�Wh[�Z[jWBb[Z�X[bem6
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:(�8BbZQ�ByCUj 9XYUV�:YWYdQ?�JbQAcVBb@QdYBA�EVVYSUb

:(�7?UZQATbB�8UbWQj 9XYUV�"AdUbAQ?�7eTYd�EVVYSUb

:(�#Bcv�7AdBAYB�9BbdQZQbUAQ IUSbUdQbi�BV�dXU�8BQbT�BV�:YbUSdBbc�QAT�9XYUV�BUWQ?�EVVYSUb

:(�#Bcv�"WAQSYB�HUSQ?TU 9XYUV�:YfUbcYVYSQdYBA�QAT�JUSXAB?BWi�EVVYSUb

:(�:B@YAWB�=BAjt?Uj 9XYUV�IdbQdUWi�EVVYSUb

:l(�8UQdbYj�IUc@Q 9XYUV�!e@QA�HUcBebSUc�EVVYSUb

Cd�.,.1�jA[h[�AWl[�X[[d�de�YAWd][i�Bd�jA[�Ahekf�i�YehfehWj[�cWdW][c[dj*

;i�W�h[ikbj�e?�jA[�d[m�ijhWj[]BY�fbWd��[Wj�/,(�[??[YjBl[�DWdkWho�-(�.,.2(�PBiYe?Wd�mBbb�Bcfb[c[dj�jA[�?ebbemBd]�YAWd][i�Bd�Bji�i[dBeh�cWdW][c[dj�eh]WdBpWjBedWb�YAWhj6

)�AWXhB[b�FWhh[W(�?ehc[h�=?I�e?�HehjA�;c[hBYW(�Bi�WffeBdj[Z�Wi�=AB[?�Mkffbo�=AWBd�I??BY[h�$=MI%�b[WZBd]�jA[�cWdW][c[dj�e?�jA[�lWbk[�YAWBd�mABYA�BdYbkZ[i6�fkhYAWiBd](�fbWddBd](�
i[gk[dYBd](�be]BijBYi(�mWh[AekiBd]�WdZ�Ykijec[h�i[hlBY[*

)�=edi[gk[djbo(�AkBbb[hce�?]kBZWpk(�Ykhh[dj�=?I�e?�PBiYe?Wd�OM;(�Bi�WffeBdj[Z�Wi�=?I�e?�HehjA�;c[hBYW*

)�!ecBd]e�Aedpxb[p�Bi�WffeBdj[Z�=?I�e?�jA[�B[WbjA�ZBlBiBed(�mABYA�BdYbkZ[i�jA[�XkiBd[ii[i�jAWj�m[h[�fh[lBekibo�]hekf[Z�kdZ[h�jA[�YedY[fj�e?�HkjhW)c[ZBYWb)fAWhcW(�WdZ�jA[�
ZBl[hiB?BYWjBed�Wh[W(�W�heb[�jAWj�A[�mBbb�YecXBd[�mBjA�ABi�Ykhh[dj�feiBjBed�Wi�=AB[?�MjhWj[]o�I??BY[h*

)�wiYWh�Jedp(�?ehc[h�=?I�e?�H[m��kiBd[ii(�Bi�WffeBdj[Z�=?I�e?�J[j�jh[Wji(�Wbie�WiikcBd]�jA[�heb[�e?�![fkjo�=?I�e?�?G?;*
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Cd�.,.0(�!ecBd]e�Aedpxb[p�mWi�WffeBdj[Z�MjhWj[]o�!Bh[Yjeh�e?�jA[�PBiYe?Wd�Ahekf�mBjA�jA[�WBc�e?�ZhBlBd]�jA[�ijhWj[]BY�jhWdi?ehcWjBed�Bd�jA[�i[YedZ�fAWi[�e?�jA[��[oedZ.1�ijhWj[]BY�fbWd*

;bie�Bd�.,.0(�;hcWdZe�;h[i�mWi�WffeBdj[Z�!Bh[Yjeh�e?�MkijWBdWXBbBjo(�ZhBl[d�Xo�jA[�]hemBd]�Z[cWdZi�?eh�ikijWBdWXBbBjo�jAWj�d[Y[iiBjWj[�fhecejBd]�fheC[Yji�WdZ�YeehZBdWjBed�Bd�jABi�Wh[W�
jAhek]Aekj�jA[�Ahekf*�B[�YecXBd[i�jABi�heb[�mBjA�ABi�ZkjB[i�Wi�!Bh[Yjeh�e?�Cdl[ijeh�L[bWjBedi�WdZ�=ecckdBYWjBedi�?eh�jA[�PBiYe?Wd�Ahekf*

Cd�Dkbo�.,.0(��ehCW�F`f[p�CeBd[Z�PBiYe?Wd�Wi�!Bh[Yjeh�e?�!B]BjWb�NhWdi?ehcWjBed�?eh�jA[�PBiYe?Wd�Ahekf*

!khBd]�.,.1(�jA[�h[ckd[hWjBed�h[Y[Bl[Z�Xo�a[o�cWdW][c[dj�ijW??�Wcekdj[Z�je�k1(-21(,,,*�Cd�.,.0(�jA[�h[ckd[hWjBed�Wcekdj[Z�je�k--(40.(,,,*

QBjA�h[]WhZ�je�jA[�Fed])N[hc�CdY[djBl[�JbWd�?eh�jA[�f[hBeZ�.,.1).,.3�$Hej[�..*/%(�Wi�Wj�![Y[cX[h�/-(�.,.1(�Wd�Wcekdj�e?�k-(,/-�jAekiWdZ�AWi�X[[d�h[Ye]dBp[Z�Bd�jA[�bBWXBbBjB[i�WdZ�
[gkBjo�e?�jA[�JWh[dj�=ecfWdo*�NA[�?B]kh[�Wi�Wj�![Y[cX[h�/-(�.,.0(�BdYbkZ[Z�jA[�h[ckd[hWjBed�e?�jA[�Fed])N[hc�CdY[djBl[�JbWd�Bd�jA[�Wcekdj�e?�k2(510�jAekiWdZ(�YediBijBd]�e?�k-(515�
jAekiWdZ�Bd�YWiA�WdZ�4-(45.�iAWh[i�lWbk[Z�Wj�jA[�YbeiBd]�iAWh[�fhBY[�ed�![Y[cX[h�/-(�.,.0(�Wd�Wcekdj�jAWj�mWi�fWBZ�W?j[h�Bji�WffhelWb�Wj�jA[�;ddkWb�A[d[hWb�MAWh[AebZ[hi��G[[jBd]*

NA[i[�Wcekdji�Ze�dej�BdYbkZ[�jA[�h[ckd[hWjBed�e?�jA[�jme�[n[YkjBl[�ZBh[Yjehi(�Gh*�Deiz�;djedBe�=WdWb[i�AWhY^W�WdZ�Gh*�Deiz�!ecBd]e�Z[�;cfk[he�o�IicW(�Z[jWBbi�e?�mABYA�AWl[�X[[d�
fhelBZ[Z�WXel[*

NA[�JWh[dj�=ecfWdo�AWi�bBWXBbBjo�BdikhWdY[�?eh�ZBh[Yjehi(�XejA�[n[YkjBl[�WdZ�ded)[n[YkjBl[(�Wi�m[bb�Wi�?eh�cWdW][hi�e?�jA[�JWh[dj�=ecfWdo�WdZ�e?�jA[�Ahekf�i�ikXiBZBWho�YecfWdB[i(�
c[djBed[Z�Bd�feBdj�..*-*

,,(-(�#>ZS'G4AY� ZO4ZCUb4�D;MZ

NA[��eWhZ�e?�!Bh[Yjehi�e?�PBiYe?Wd(�M*;*(�Bd�W�i[iiBed�A[bZ�ed�@[XhkWho�.3(�.,.1�WdZ�ed�jA[�fhefeiWb�e?�jA[�;ffeBdjc[dji(�L[ckd[hWjBed�WdZ�MkijWBdWXBbBjo�=eccBjj[[(�Wffhel[Z�W�Fed])
N[hc�CdY[djBl[�JbWd�?eh�jA[�f[hBeZ�.,.1).,.3�?eh�jA[�[n[YkjBl[�ZBh[Yjeh�e?�jA[�JWh[dj�=ecfWdo(�cWdW][hi�WdZ�ejA[h�a[o�ijW??�e?�jA[�PBiYe?Wd�Ahekf(�mABYA(�ikXC[Yj�je�YecfbBWdY[�mBjA�
jA[�eXC[YjBl[i�jA[h[e?(�mBbb�h[ikbj�Bd�jA[�Z[bBl[ho�e?�W�YWiA�Wcekdj�WdZ�iAWh[i�e?�jA[�JWh[dj�=ecfWdo*�Cd�WYYehZWdY[�mBjA�jA[�fhelBiBedi�e?�;hjBYb[�.-5�e?�jA[�YediebBZWj[Z�j[nj�e?�jA[�=WfBjWb�
=ecfWdB[i�FWm�Wffhel[Z�Xo�LeoWb�F[]BibWjBl[�![Yh[[�-+.,-,(�e?�Dkbo�.(�WdZ�;hjBYb[�.5*.�e?�jA[�;hjBYb[i�e?�;iieYBWjBed�e?�PBiYe?Wd(�jA[�JbWd�mWi�ikXcBjj[Z(�mBjA�h[if[Yj�je�jA[�[n[YkjBl[�
ZBh[Yjehi�e?�jA[�JWh[dj�=ecfWdo(�je�jA[�WffhelWb�e?�jA[�A[d[hWb�MAWh[AebZ[hi��G[[jBd](�kdZ[h�jA[�j[hci�fhelBZ[Z�?eh�Bd�Ykhh[dj�b[]BibWjBed�WdZ�Bd�jA[�!Bh[Yjehi��L[ckd[hWjBed�JebBYo*

NA[�JbWd�YediBiji�e?�Wd�[njhWehZBdWho(�ckbjB)o[Wh�WdZ�cBn[Z�BdY[djBl[(�fWoWXb[�Bd�YWiA�WdZ�iAWh[i�e?�jA[�JWh[dj�=ecfWdo(�mABYA(�W?j[h�jA[�WffbBYWjBed�e?�Y[hjWBd�Ye[??BYB[dji(�XWi[Z�ed�jA[�
Z[]h[[�e?�WYAB[l[c[dj�e?�Y[hjWBd�eXC[YjBl[i�Bd�jA[�c[Wikh[c[dj�f[hBeZ�$.,.1).,.3%(�Z[j[hcBd[i�Bd�?Wleh�e?�jA[�X[d[?BYBWhB[i(�$B%�jA[�fWoc[dj�e?�W�YWiA�Wcekdj�WdZ(�$BB%�ed�jA[�XWiBi�e?�Wd�
BdBjBWb�dkcX[h�e?�iAWh[i�WbbeYWj[Z(�jA[�[??[YjBl[�Z[bBl[ho�e?�iAWh[i�e?�PBiYe?Wd(�M*;*�ed�jA[�iYA[Zkb[Z�fWoc[dj�ZWj[*

NA[�fWhWc[j[hi�je�X[�jWa[d�Bdje�WYYekdj�ZkhBd]�jA[�c[Wikh[c[dj�f[hBeZ�m[h[�jA[�?ebbemBd]6

¨ NejWb�iAWh[AebZ[h�h[jkhd

¨ =h[WjBd]�ikijWBdWXb[�lWbk[�Bd�[dlBhedc[djWb�cWjj[hi*

¨ =h[WjBd]�ikijWBdWXb[�lWbk[�Bd�ieYBWb�cWjj[hi

NA[�JbWd�AWi�-0,�X[d[?BYBWhB[i(�WbjAek]A�Zk[�je�d[m�WZZBjBedi�eh�ceXBbBjo�eh�YAWd][i�Bd�fhe?[iiBedWb�b[l[b(�jA[�dkcX[h�e?�X[d[?BYBWhB[i�cWo�BdYh[Wi[�je�WffhenBcWj[bo�-2,�X[d[?BYBWhB[i(�
h[if[YjBd]�jA[�[YedecBY�bBcBji�[ijWXbBiA[Z�Bd�jA[�JbWd*
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NA[�JbWd�mBbb�X[�fWoWXb[�WdZ�i[jjb[Z�mBjABd�jA[�cedjA�?ebbemBd]�jA[�WffhelWb�Xo�jA[�=ecfWdo�i�A[d[hWb�G[[jBd]�e?�jA[�?BdWdYBWb�ijWj[c[dji�?eh�.,.3�$hM[jjb[c[dj�!Wj[i%(�jAWj�Bi(�mBjABd�jA[�
?Bhij�AWb?�e?�.,.4*��[d[?BYBWhB[i�mAe�lebkdjWhBbo�mBjAZhWm�X[?eh[�jA[�M[jjb[c[dj�!Wj[�mBbb�bei[�Wbb�hB]Aji�Z[hBl[Z�?hec�Bj*

NA[�JbWd�AWi�jA[�?ebbemBd]�bBcBjWjBedi6

) L[]WhZBd]�jA[�fehjBed�je�X[�i[jjb[Z�Bd�iAWh[i(�jA[�JbWd�fhelBZ[i�?eh�jA[�WbbeYWjBed�e?�W�cWnBckc�e?�/-1(,,,�iAWh[i�?eh�jA[�NWh][j�CdY[djBl[�WdZ�03.(1,,�iAWh[i�?eh�jA[�GWnBckc�
CdY[djBl[�?eh�el[hf[h?ehcWdY[*

) L[]WhZBd]�jA[�fehjBed�je�X[�i[jjb[Z�Bd�YWiA(�jA[�JbWd�fhelBZ[i�?eh�W�cWnBckc�fWoc[dj(�?eh�Wbb�X[d[?BYBWhB[i(�e?�-1�cBbbBed�[khei�Bd�jA[�YWi[�e?�W�NWh][j�CdY[djBl[�WdZ�..*1�cBbbBed�
[khei�Bd�jA[�YWi[�e?�W�GWnBckc�CdY[djBl[�?eh�el[hYecfbBWdY[*

NA[�Wcekdji�WdZ�cWnBckc�dkcX[h�e?�iAWh[i�?eh�jA[�=AB[?�?n[YkjBl[�I??BY[h�Wh[�Wi�?ebbemi6

) NWh][j�BdY[djBl[�$-,,��WYAB[l[c[dj�e?�eXC[YjBl[i%(�W�cWnBckc�e?�.3(3-4�iAWh[i�WdZ�3.,(,-.�[khei�Bd�YWiA*

) Cd�jA[�YWi[�e?�GWnBckc�CdY[djBl[�?eh�el[hf[h?ehcWdY[(�jA[�BdY[djBl[�cWo�h[WYA�W�cWnBckc�e?�0-(133�iAWh[i�WdZ�-(,4,(,-4�[khei�Bd�YWiA*

;i�Wj�![Y[cX[h�/-(�.,.1(�jA[�h[Ye]dBp[Z�bBWXBbBjo�Wcekdji�je�0(250�jAekiWdZ�[khei(�e?�mABYA�-(.03�jAekiWdZ�[khei�AWl[�X[[d�h[YehZ[Z�mBjABd�?gkBjo*

L[]WhZBd]� jA[�.,..).,.0�NAh[[)S[Wh�JbWd(� ijWhjBd]� ?hec�-1.� BdBjBWb�X[d[?BYBWhB[i(�Zk[� je�d[m�WZZBjBedi�WdZ�[cfbeo[[�ceXBbBjo(� jA[� ?BdWb�dkcX[h�e?�X[d[?BYBWhB[i�e?� jA[�JbWd�mWi�-03(�
h[if[YjBd]�jA[�cWnBckc�bBcBj�WkjAehBp[Z�Bd�XejA�YWiA�WdZ�iAWh[i*

;j�jA[�fhefeiWb�e?�jA[�;ffeBdjc[dji(�L[ckd[hWjBed�WdZ�MkijWBdWXBbBjo�=eccBjj[[(�jA[��eWhZ�e?�!Bh[Yjehi�e?�jA[�JWh[dj�=ecfWdo(�Bd�Bji�i[iiBed�e?�@[XhkWho�-/(�.,.1(�Z[j[hcBd[Z�W�Z[]h[[�
e?�WYAB[l[c[dj�e?�jA[�.,..).,.0�NAh[[)S[Wh�JbWd(�]beXWb�?eh�Wbb�fWhWc[j[hi�WdZ�c[jhBYi�e?�-,1*0��$NejWb�iAWh[AebZ[h�fhe?BjWXBbBjo7�?dlBhedc[djWb�ikijWBdWXBbBjo7�MeYBWb�ikijWBdWXBbBjo%*

Cd�WYYehZWdY[�mBjA�jA[�j[hci�e?�jA[�JbWd(�jA[�Z[bBl[ho�e?�jA[�iAWh[i�WdZ�jA[�fWoc[dj�e?�jA[�YediebBZWj[Z�Wcekdj�jeea�fbWY[�W?j[h�jA[�AebZBd]�e?�jA[�.,.1�A[d[hWb�MAWh[AebZ[hi��G[[jBd]*

NAki(�jA[�JbWd�h[fh[i[dj[Z�W�jejWb�e?�k-5(11-�jAekiWdZ�?eh�jA[�Ahekf�Bd�jA[�.,.0�YediebBZWj[Z�WYYekdji(�BdYbkZBd]�./.(1.3�iAWh[i*�;i�Wj�![Y[cX[h�/-(�.,.0(�jA[�h[Ye]dBp[Z�bBWXBbBjo�
Wcekdj[Z�je�k-2(/52�jAekiWdZ(�e?�mABYA�k2(1,4�jAekiWdZ�mWi�h[YehZ[Z�mBjABd�?gkBjo*

NA[�Wcekdji�WdZ�dkcX[h�e?�iAWh[i�?eh�jA[�[n[YkjBl[�ZBh[Yjehi�m[h[�Wi�?ebbemi6

¨ @eh�jA[�=AWBhcWd(�.5,(,,,�[khei�WdZ�-.(-03�iAWh[i

¨ @eh�jA[�=?I(�//2�jAekiWdZ�[khei�WdZ�-0(,10�iAWh[i

@BdWdYBWb�MjWj[c[dji

81��40�3 �������3.���,�1.1�51/� Hej[i

�DC*DA#��+ ��0#C�C;#�A��+�+ B C+*�!DF�+" �- �F� C� ��. ; B� F�	� �%�%� GWdW][c[dj�h[fehj

��������������������++*Hej[i



,-(�H`O?aOQbW@?a�O?R�PO=O?QSa�eWbV�`S=ObSR�AO`bWSa

NhWdiWYjBedi�mBjA�ZBh[Yjehi�WdZ�i[dBeh�cWdW][c[dj�Wh[�jAei[�Z[jWBb[Z�Bd�Hej[�..*�He�cWj[hBWb�jhWdiWYjBedi�AWl[�X[[d�YWhhB[Z�ekj�mBjA�jA[�=ecfWdo�eh�Bji�]hekf�e?�YecfWdB[i�jAWj�m[h[�
ekjiBZ[�jA[�ehZBdWho�Yekhi[�e?�XkiBd[ii�eh�dej�YWhhB[Z�ekj�kdZ[h�dehcWb�cWha[j�YedZBjBedi*

;YYehZBd]�je�;hjBYb[�./-�e?�jA[�=WfBjWb�=ecfWdB[i�FWm(�ded[�e?�jA[�YecfWdB[i�jAWj�Wh[�fWhj�e?�jA[�PBiYe?Wd�Ahekf�AWl[�YWhhB[Z�ekj�ef[hWjBedi�mBjA�h[bWj[Z�fWhjB[i*

Bem[l[h(�ZkhBd]�.,.1�jA[�Ahekf�YWhhB[Z�ekj�jhWdiWYjBedi�mBjA��WdYW�GWhYA�M*;*(�W�?BdWdYBWb�BdijBjkjBed�h[bWj[Z�je�=ehfehWYB`d�@BdWdYB[hW�;bXW(�M*;*(�mABYA�A[bZ�-0*.1��e?�jA[�=ecfWdo�i�
iAWh[i�Wi�Wj�![Y[cX[h�/-(�.,.1�$-0*.1��Wi�Wj�![Y[cX[h�/-(�.,.0%*�Cd�DWdkWho�.,.1(�jA[�Yh[ZBj�bBd[�mBjA�W�bBcBj�e?�k-,�cBbbBed(�ehB]BdWbbo�[ijWXbBiA[Z�Bd�.,./�WdZ�h[d[mWXb[�WddkWbbo�kdjBb�
DWdkWho�.,.2(�mWi�h[d[m[Z*�He�WZZBjBedWb�i[hlBY[i�m[h[�h[Y[Bl[Z�?hec�YecfWdB[i�bBda[Z�je�jABi�iAWh[AebZ[h�Bd�[BjA[h�.,.1�eh�.,.0*�;bb�jhWdiWYjBedi�m[h[�YedZkYj[Z�kdZ[h�dehcWb�cWha[j�
YedZBjBedi*

,.(�:?dW`@?>S?bO=�>?T@`>ObW@?

Cd�jA[�PBiYe?Wd�Ahekf�i�ZekXb[�cWj[hBWbBjo�WdWboiBi(�Z[iYhBX[Z�Bd�jA[�=ediebBZWj[Z�Hed)@BdWdYBWb�Cd?ehcWjBed�MjWj[c[dj�WdZ�MkijWBdWXBbBjo�Cd?ehcWjBed�$i[YjBed�-*-*0*%(�mABYA�?ehci�Wd�
Bdj[]hWb�fWhj�e?�jA[�=ediebBZWj[Z�GWdW][c[dj�L[fehj(�jA[�?ebbemBd]�AWl[�X[[d�BZ[djB?B[Z�Wi�cWj[hBWb�Wif[Yji�Bd�h[bWjBed�je�YbBcWj[�YAWd][(�febbkjBed�WdZ�h[iekhY[�ki[�WdZ�jA[�YBhYkbWh�
[Yedeco*

@eh�jA[�fhef[h�cWdW][c[dj�WdZ�cBjB]WjBed�e?�BdYBZ[dji�WdZ�hBiai(�mBjABd�jA[�?hWc[meha�e?�jA[�][d[hWb�ikijWBdWXBbBjo�febBYo�WdZ�Bd�WYYehZWdY[�mBjA�jA[�OdBj[Z�HWjBedi�MkijWBdWXb[�
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