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Vj>�Y^Z�!dgihX@g^iiZ�WZ^�KegVX@bdYZaaZc�ojgeX`oj>e@gZc&�Y^Z�kdc�GeZc9A�Zcil^X`Zai�ljgYZc(�JVY>dgY�Zi�Va(�
hiZaaiZc�^c�^@gZb�,
�2�ZghX@^ZcZcZc�9gi^`Za�xAbegdk^c?�DVc?jV?Z�McYZghiVcY^c?�Wn�?ZcZgVi^kZ�HgZ'
LgV^c^c?´�YZc�?ZcZgVi^kZ�HgZ'igV^cZY�LgVch>dgbZg��?HL%�kdg(��^ZhZh�EdYZaa�YZbdchig^ZgiZ�Y^Z�
DZ^hijc?h>^@^?`Z^i�YZh�NdgigV^c^c?h�Vc@VcY�Z^cZh�?gdyZc�Cdgejh�kdc�LZmiYViZc&�?Z>da?i�kdc�Z^cZg�
!Z^cVWhi^bbjc?�>eg�WZhi^bbiZ�9j>?VWZc(��^ZhZg�olZ^hij>^?Z�HgdoZhh�kZgWZhhZgiZ�Y^Z�DZ^hijc?�YZh�EdYZaah�
WZ^�kZghX@^ZYZcZc�FDH'9j>?VWZc�Zg@ZWa^X@�jcY�Wdi�Z^cZ�hda^YZ�?gjcYaV?Z�>eg�>dgi?ZhX@g^iiZcZgZ�EdYZaaZ�
�JVY>dgY�Zi�Va(�,
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9j>�Y^ZhZg�?gjcYaV?Z�hiZaaiZc�:gdlc�Zi�Va(��,
,
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!Zl'K@di�DZVgcZgh´�kdg(��^Z�9gX@^iZ`ijg�kdc�?HL'-�b^i��1/�E^aa^VgYZc�HVgVbZiZgc�Zgbd?a^X@iZ�Zh�^@b&�Z^cZ�
WgZ^iZ�HVaZiiZ�kdc�9j>?VWZc�b^i�b^c^bVaZc�Vj>?VWZcheZo^>^hX@Zc�LgV^c^c?hYViZc�Vjhoj>e@gZc(��Vh�^c�
Y^ZhZb�9gi^`Za�kdg?ZhiZaaiZ�CdcoZei�YZh�!Zl'K@di'DZVgc^c?�lVg�WV@cWgZX@ZcY(�=h�Zgbd?a^X@iZ�?HL'-&�Vjh�
cjg�lZc^?Zc�:Z^he^ZaZc�oj�kZgVaa?ZbZ^cZgc&�lVh�Zh�^jyZghi�k^ZahZ^i^?�bVX@iZ�jcY�^c�YZg�DV?Z�lVg&�
`d@^gZciZc&�`dciZmigZaZkVciZc�LZmi�>eg�oV@agZ^X@Z�9clZcYjc?Zc�oj�kZghiZ@Zc�jcY�oj�?ZcZg^ZgZc(��^ZhZ�
!^@^?`Z^i�bVg`^ZgiZ�Z^cZc�WZYZjiZcYZc�Kegjc?�^c�YZg�egV`i^hX@Zc�9clZcYjc?�?ZcZgVi^kZg�CA'EdYZaaZ(

�^Z�oj?gjcYZa^Z?ZcYZ�9gX@^iZ`ijg�Y^ZhZg�aZ^hijc?hhiVg`Zc�KegVX@bdYZaaZ�^hi�YZg�LgVch>dgbZg&
Z^c?Z>e@gi�kdc�NVhlVc^�Zi�Va(�^c�^@gZb�,
�1�ZghX@^ZcZcZc�9gi^`Za�x9iiZci^dc�^h�9aa�Qdj�FZZY´(�GWld@a�Y^ZhZ�

NZgd>>Zcia^X@jc?�ZilVh�kdg�jchZgZb�>ec>_^@g^?Zc�!d`jh�ZghX@^Zc&�`Vcc�^@g�=^c>ajhh�Vj>�Y^Z�?ZcZgVi^kZ�CA�c^X@i�@dX@�

?Zcj?�Z^c?ZhX@^ioi�lZgYZc(��^Z�LgVch>dgbZg'9gX@^iZ`ijg�WVh^Zgi�Vj>�KZaWhiVj>bZg`hVb`Z^ihbZX@Vc^hbZc&�Y^Z�Zh�^@g�

Zgbd?a^X@Zc&�LZmi�oj�kZgVgWZ^iZc�jcY�oj�?ZcZg^ZgZc&�^cYZb�h^Z�h^X@�Vj>�kZghX@^ZYZcZ�LZ^aZ�YZg�=^c?VWZYViZc�

`dcoZcig^Zgi�jcY�hd�aVc?>g^hi^?Z�9W@^c?^?`Z^iZc�Z>>Z`i^k�@VcY@VWi(��^ZhZ�AccdkVi^dc�adhiZ�k^ZaZ�YZg�=^chX@g^c`jc?Zc&�

Y^Z�b^i�>ge@ZgZc�EdYZaaZc�l^Z�gZ`jgg^ZgZcYZc�cZjgdcVaZc�FZiolZg`Zc��JFFh%�jcY�!Vaijc?hbdYZaaZc�kZgWjcYZc�lVgZc(
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EdYZaa&�YVh�:^aYZg�Vjh�LZmiWZhX@gZ^Wjc?Zc�?ZcZg^ZgZc�hdaa(��^ZhZ�!^@^?`Z^i�l^gY�ZggZ^X@i&�^cYZb�YVh�EdYZaa�
Vc@VcY�Z^cZh�k^Za>^ai^?Zc��ViZchVioZh�kdc�LZmi':^aY'HVVgZc�igV^c^Zgi�l^gY&�ldYjgX@�Zh�k^hjZaaZ�Ac@VaiZ�Vjh�
LZmiZ^c?VWZc�kZghiZ@Zc�jcY�hnci@Zi^h^ZgZc�`Vcc(��^Z�!^@^?`Z^i�kdc��9DD'=&�Z^co^?Vgi^?Z�jcY�
`dciZmi?ZcVjZ�:^aYZg�Vjh�:ZhX@gZ^Wjc?Zc�oj�?ZcZg^ZgZc&�@Vi�lZ^igZ^X@ZcYZ�9jhl^g`jc?Zc�Vj>��Zh^?c&�
Cjchi�jcY�EZY^Zc�jcY�oZ^?i�Y^Z�N^ZahZ^i^?`Z^i�YZg�?ZcZgVi^kZc�CA�eWZg�LZmiYViZc�@^cVjh(

�^Z�=>>^o^Zco�YZh�LgV^c^c?h�?ZcZgVi^kZg�EdYZaaZ�^hi�Z^c�ZcihX@Z^YZcYZg�9heZ`i�^@gZg�=cil^X`ajc?(��^Z�KijY^Z�
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kdg&�jb�:^aYigVch>dgbVidgZc�Z>>^o^ZciZg�oj�igV^c^ZgZc&�lVh�>eg�Y^Z�K`Va^Zgjc?�Y^ZhZg�EdYZaaZ�WZ^�?aZ^X@oZ^i^?Zg�

JZYjo^Zgjc?�YZg�WZcdi^?iZc�JZX@ZcgZhhdjgXZc�jcZga^hha^X@�^hi(��^ZhZ�!dgihX@g^iiZ�h^cY�ZcihX@Z^YZcY&�jb�?ZcZgVi^kZ�CA�

oj?^c?a^X@Zg�jcY�egV`i^hX@Zg�>eg�YZc�lZ^i�kZgWgZ^iZiZc�=^chVio�oj�bVX@Zc(

�^Z�gVhVciZ�OZ^iZgZcil^X`ajc?�YZg�?ZcZgVi^kZc�CA�Wg^c?i�Zg@ZWa^X@Z�Zi@^hX@Z�xWZgaZ?jc?Zc�jcY�

?ZhZaahX@V>ia^X@Z�9jhl^g`jc?Zc�b^i�h^X@(��Vh�,
,
�kZgd>>Zcia^X@iZ�HVe^Zg�x?HL'-4�Aih�FVijgZ&�KXdeZ&�D^b^ih&�VcY�

;dchZfjZcXZh´�kdc�!adg^Y^�jcY�;@^g^Vii^�a^Z>ZgiZ�Z^cZ�jb>VhhZcYZ�9cVanhZ�kdc�?HL'-�jcY�Y^h`ji^ZgiZ�YZhhZc�iZX@c^hX@Z�

!^@^?`Z^iZc&�ediZco^ZaaZ�9clZcYjc?Zc�jcY�jb>VhhZcYZgZ�?ZhZaahX@V>ia^X@Z�!da?Zc(��^ZhZ�9gWZ^i�WZidciZ�Y^Z�

FdilZcY^?`Z^i�Z^cZg�kZgVcildgijc?hkdaaZc�=cil^X`ajc?�jcY�:ZgZ^ihiZaajc?�kdc�CA�jcY�@dW�:ZYZc`Zc�l^Z�

NdgZ^c?ZcdbbZc@Z^i&�!Z@a^c>dgbVi^dcZc�jcY�Y^Z�jb>VhhZcYZgZc�Zi@^hX@Zc�9jhl^g`jc?Zc�YZg�:ZgZ^ihiZaajc?�

aZ^hijc?hhiVg`Zg�CA'KnhiZbZ�^c�kZghX@^ZYZcZc�:ZgZ^X@Zc�@Zgkdg(

?ZcZgVi^kZ�CA�@Vi�h^X@�VjX@�^b�:ZgZ^X@�YZg�Hgd?gVbb^Zgjc?�jcY�Kd>ilVgZZcil^X`ajc?�Vah�

k^ZakZghegZX@ZcY�Zgl^ZhZc(�;@Zc�Zi�Va(�jciZghjX@iZc�^c�^@gZb�,
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;dYZm�^hi�Y^Z�:Vh^h�kdc�Lddah�l^Z�?^i@jW�;de^adi&�Y^Z�=cil^X`aZg�jciZghieioZc&�^cYZb�h^Z�;dYZVjhhX@c^iiZ�Vj>�YZg�

?gjcYaV?Z�cViega^X@Zg�KegVX@WZhX@gZ^Wjc?Zc�?ZcZg^ZgZc(��^ZhZ�!^@^?`Z^i�hiZ^?Zgi�c^X@i�cjg�Y^Z�HgdYj`i^k^i^i&�

hdcYZgc�hZc`i�VjX@�Y^Z�=^chi^Z?h@egYZ�^c�Y^Z�Hgd?gVbb^Zgjc?�jcY�bVX@i�Y^Z�Kd>ilVgZZcil^X`ajc?�oj?^c?a^X@Zg(

�^ZhZ�9jh>e@gjc?Zc�jciZghigZ^X@Zc�Y^Z�WZYZjiZcYZc�!dgihX@g^iiZ�^c�YZg�?ZcZgVi^kZc�CA'!dghX@jc?&

jcY�oZ^?i�YVh�igVch>dgbVi^kZ�HdiZco^Va�Y^ZhZg�LZX@cdad?^Zc(�OZcc�l^g�Y^Z�i@ZdgZi^hX@Zc�?gjcYaV?Zc�jcY�
Y^Z�l^X@i^?hiZc�!dgihX@g^iiZ�Vj>�Y^ZhZb�?ZW^Zi�kZghiZ@Zc&�`dccZc�l^g�Y^Z�=cil^X`ajc?�jcY�9jhl^g`jc?Zc�
kdc�Lddah�l^Z�;@Vi?HL&�?Zb^c^��?dd?aZ�:VgY%�jcY�E^Xgdhd>i�;de^adi�WZhhZg�Z^chX@^ioZc(�O^@gZcY�l^g�Y^ZhZ�
Lddah�^c�YZc�>da?ZcYZc�9WhX@c^iiZc�jciZghjX@Zc&�l^gY�Y^ZhZg�i@ZdgZi^hX@Z�@^ciZg?gjcY�Z^cZc�lZgikdaaZc�
CdciZmi�>eg�^@gZ�!^@^?`Z^iZc�jcY�9clZcYjc?Zc�W^ZiZc(
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WZbZg`ZchlZgiZ�!^@^?`Z^i&�bZchX@a^X@Z�KegVX@Z�oj�kZghiZ@Zc�jcY�oj�^ciZgegZi^ZgZc&�CdciZmi&�FjVcXZc�jcY�

CdckZghVi^dch@^clZ^hZ�oj�kZghiZ@Zc&�jb�`dciZmiWZod?Zc�gZaZkVciZ�9cildgiZc�oj�?ZcZg^ZgZc(��jgX@�hZ^cZ��ZZe'

DZVgc^c?'9gX@^iZ`ijg�`Vcc�;@Vi?HL�hZ^cZ�9cildgiZc�YncVb^hX@�Vc�Y^Z�aVj>ZcYZ�CdckZghVi^dc�VceVhhZc�jcY�hd�

Cd@^gZco�jcY�JZaZkVco�eWZg�a^c?ZgZ�AciZgV`i^dcZc�@^clZ?�Vj>gZX@iZg@VaiZc(�=h�`Vcc�Ac>dgbVi^dcZc�

WZgZ^ihiZaaZc&�!gV?Zc�WZVcildgiZc&�=be>Z@ajc?Zc�?ZWZc�jcY�hd?Vg�HZghdca^X@`Z^iZc�dYZg�;@VgV`iZgZ�h^bja^ZgZc(�
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?ZgZX@i�oj�lZgYZc(

;@Vi?HL�`Vcc�YjgX@�ojh^ioa^X@Z�KX@jajc?Zc�Vj>�WZhi^bbiZ�:ZgZ^X@Z�dYZg�9j>?VWZc�VW?Zhi^bbi�
dYZg�heZo^Va^h^Zgi�lZgYZc&�hdYVhh�Gg?Vc^hVi^dcZc�hZ^cZ�9cildgiZc�jcY�!^@^?`Z^iZc�Vc�^@gZ�^cY^k^YjZaaZc�
9c>dgYZgjc?Zc�VceVhhZc�`dccZc(�:Z^�YZg�Ac@VaihZghiZaajc?�Zgbd?a^X@i�Y^Z�N^ZahZ^i^?`Z^i�kdc�;@Vi?HL�
9jidgZc�jcY�Ac@VaihZghiZaaZgc&�AYZZc�oj�Zcil^X`Zac&�L@ZbZc�oj�WgV^chidgbZc�jcY�hd?Vg�9gi^`Za&�
?ZhX@^X@iZc�dYZg�EVg`Zi^c?iZmiZ�oj�kZg>VhhZc(�=h�Y^Zci�Vah�`gZVi^kZg�:Z?aZ^iZg&�W^ZiZi�Ache^gVi^dc�jcY�
?ZcZg^Zgi�LZmi�WVh^ZgZcY�Vj>�:ZcjioZgZ^c?VWZc(�Ab�:^aYjc?hWZgZ^X@�`Vcc�;@Vi?HL�Vah�FVX@@^a>ZVhh^hiZci�
>jc?^ZgZc�jcY�KX@eaZgc�=g`a^gjc?Zc&�9caZ^ijc?Zc�jcY�!ZZYWVX`�oj�V`VYZb^hX@Zc�CdcoZeiZc�dYZg�
@VjhVj>?VWZc�?ZWZc(�=h�>dgYZgi�eZghdcVa^h^ZgiZ�DZgcZg>V@gjc?Zc�jcY�jciZghieioi�YVh�=c?V?ZbZci�YZg�
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JZegZhZciVi^dch�>gdb�LgVch>dgbZgh%�hiZaai�?Zb^c^�Z^cZc�WZYZjiZcYZc�!dgihX@g^ii�^b�NZghiZ@Zc�jcY�
?ZcZg^ZgZc�cViega^X@Zg�KegVX@Z�YVg�jcY�W^ZiZi�aZ^hijc?hhiVg`Z�!jc`i^dcZc�>eg�kZghX@^ZYZcZ�9clZcYjc?Zc(�
=h�^hi�ojg�W^Y^gZ`i^dcVaZc�?ZcZg^Zgjc?�>^@^?&�Y(�@(�Zh�`Vcc�LZmi�^c�bZ@gZgZc�KegVX@Zc&�CdciZmiZc�jcY�Ki^aZc�
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CdcigdaaZWZcZ�Zgbd?a^X@i�Zh�:ZcjioZgc&�Y^Z�9cildgiZc�kdc�?Zb^c^�Vc�WZhi^bbiZ�CdciZmiZ�jcY�R^Za?gjeeZceg^>ZgZcoZc�
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AbeaZbZci^Zgjc?�eZghdcVa^h^ZgiZc�DZgcZch(�^Z�ZghiZ��^bZch^dc�WZig^>>i�Y^Z�:ZgeX`h^X@i^?jc?�YZg�=g>V@gjc?Zc�

YZg�KX@eaZg�^b�:^aYjc?hegdoZhh(Kd�`Vcc�YZg�MciZgg^X@i�WZ^he^ZahlZ^hZ�ZcihegZX@ZcY�YZc�EZg`bVaZc�YZh�KX@eaZgh�

Vj>�Z^cZg�kZgZ^c>VX@iZc&�dWZg>a^X@a^X@Zc�=WZcZ�eZghdcVa^h^Zgi�lZgYZc��^cYZb�Z^c�heZo^>^hX@Zh&�Vj>�Y^Z�@dWWnh)

AciZgZhhZc�YZh�KX@eaZgh�oj?ZhX@c^iiZcZh�=aZbZci�^c�Y^Z�:^aYjc?hVj>?VWZ�Z^cWZod?Zc�l^gY&�jb�hZ^cZ�

9j>bZg`hVb`Z^i�oj�ZggZ?Zc%�dYZg�Vj>�YZg�=WZcZ�h^?c^>^`VciZg�EZg`bVaZ��DZgco^ZaZ%(

�^Z�olZ^iZ��^bZch^dc�kdceZghdcVa^h^ZgiZh�DZgcZcMbhZiojc?�WZo^Z@i�h^X@�Vj>�Y^Z�?gdyZ�YZg
Y^Z�?gjeeZ�YZg�KijY^ZgZcYZc(�:Vh^ZgZcY�Vj>�Y^ZhZb�HVgVbZiZg�`Vcc�Y^Z�HZghdcVa^h^Zgjc?�>eg�_ZYZc�KijY^ZgZcYZc�

^cY^k^YjZaa&�>eg�`aZ^cZ�?gjeeZc�dYZg�>eg�?gdyZ�?gjeeZc�jciZg�NZglZcYjc?�Vaa?ZbZ^cZgZg�EZg`bVaZ�Zg>da?Zc(Kd�

`Vcc�WZ^he^ZahlZ^hZ�Y^Z�9ceVhhjc?�kdc�DZgcVj>?VWZc�Vc�KX@eaZg�Vj>�YZg�?gjcYaV?Z�^@gZh�

!gZbYhegVX@Zcc^kZVjh�Vah�HZghdcVa^h^Zgjc?�Vj>�YZg�?gjcYaV?Z�Vaa?ZbZ^cZg�HVgVbZiZg�WZigVX@iZi�lZgYZc(�:Z^�

YZg�HZghdcVa^h^Zgjc?�>eg�`aZ^cZgZ�KX@eaZg?gjeeZc�lZgYZc�WZ^he^ZahlZ^hZ�9j>?VWZc�Vj>�YZg�?gjcYaV?Z�kdc�k^Zg�

>Zhi?ZaZ?iZc�HVgVbZiZgc�Vjh?Z>e@gi(�:Z^�YZg�HZghdcVa^h^Zgjc?�>eg�`aZ^cZ�?gjeeZc�?Z@i�Zh�YVgjb&�^cY^k^YjZaaZ�

DZgcZg>V@gjc?Zc�>eg�KX@eaZg�oj�?ZhiVaiZc&�VjX@�jciZg�=^chVio�kdc�CA'Lddah(

�^Z�Yg^iiZ��^bZch^dc�kdceZghdcVa^h^ZgiZh�DZgcZc�^Z�MbhZiojc?�jb>Vhhi�YVh�9jhbVy�Vc�9jidcdb^Z�jcY�

9jhlV@abd?a^X@`Z^iZc&�Y^Z�YZc�KX@eaZgc�?ZWdiZc�lZgYZc(��^Z�Gei^dcZc�`dccZc�kdc�^cY^k^YjZaaZc�DZgce>VYZc��lVh�

?ZaZgci�l^gY%�W^h�@^c�oj�EZi@dYZc�ojb�=ggZ^X@Zc�kdc�DZgcZg?ZWc^hhZc��l^Z�YVh�DZgcZc�Zg>da?i%�gZ^X@Zc(

�V@Zg&�^Z�:ZgeX`h^X@i^?jc?�YZg�^cY^k^YjZaaZc�AciZgZhhZc�jcY�:ZYeg>c^hhZ�YZg�KX@eaZg�ig^?i�oj�^@gZb�

=c?V?ZbZci�jcY�^@gZg�Edi^kVi^dc�WZ^b�DZgcZc�hdl^Z�oj�Z^cZg�i^Z>ZgZc�9cZ^?cjc?�YZh�MciZgg^X@ihhid>>h�WZ^(

�^Z�AciZ?gVi^dc�kdc�CA'Lddah�^c�Y^Z�@dX@hX@jaW^aYjc?ZglZ^iZgi�Y^Z�Ed?a^X@`Z^iZc�YZh�
eZghdcVa^h^ZgiZc�DZgcZch(�E^i�^@gZg�!^@^?`Z^i&�hX@cZaa�oj�kZgVgWZ^iZc?gdyZ�EZc?Zc�Vc�Ac>dgbVi^dcZc�jcY�
Y^Z�=g`Zccjc?�kdc�LgZcYh&�eVhhZc�CA'Lddah�YZc�DZ@g'DZgcegdoZhh�Vc�Y^Z�:ZYeg>c^hhZ&�!^@^?`Z^iZc&�
Ed?a^X@`Z^iZc�jcY�DZgco^ZaZ�_ZYZh�Z^coZacZc�KX@eaZgh�Vc���jbdci�"�JZVYn&�,
,-%(��VgeWZg�@^cVjh�CA'
?ZhieioiZh�eZghdcVa^h^ZgiZh�DZgcZc�ig^?i�ojg�NZgWZhhZgjc?�YZg�V`VYZb^hX@Zc�DZ^hijc?Zc�jcY�ojg�
�Zbd`gVi^h^Zgjc?�YZh�Rj?Vc?h�ojg�:^aYjc?�WZ^�?a^?dgZV�Zi�Va(&�,
,-%(

Rj�YZc�l^X@i^?hiZc�!dgbZc�kdc�:^aYjc?hegdYj`iZc&�Y^Z�CA�cjioZc&�?Z@dgZc4

' VYVei^kZ�DZgceaVii>dgbZc
'�CA'WVh^ZgiZ�LjidgZchnhiZbZ�jcY�kZghX@^ZYZcZ�!dgbZc�YZg��ViZcVcVanhZ&�l^Z�o(�:(�eg^Y^`i^kZ

9cVani^`��B^Vc&�,
,-%(

9YVei^kZ�DZgceaVii>dgbZc
9YVei^kZ�:^aYjc?heaVii>dgbZc�VcVanh^ZgZc��ViZc�ojb�!dgihX@g^ii�jcY�ojg�DZ^hijc?�YZg�KX@eaZg&�jb�Z^c�

eZghdcVa^h^ZgiZh�DZgcZgaZWc^h�oj�hX@V>>Zc�LgZidl'!^h@�"�C@Va^Y&�,
,-%(��^ZhZ�HaVii>dgbZc�cjioZc�CA'�jcY�

bVhX@^cZaaZ�DZgcVa?dg^i@bZc&�jb�Ac@VaiZ&�LZbed�jcY�:ZgZ^ihiZaajc?hbZi@dYZc�WVh^ZgZcY�Vj>�Z^cZg�9cVanhZ�YZg�

Ki^g`Zc&�KX@l^X@Zc&�YZh�LZbedh�jcY�YZg�DZgchi^aZ�_ZYZh�KX@eaZgh�VcojeVhhZc�jcY�hd�oj�dei^b^ZgZc
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YZc�DZgcegdoZhh�jcY�Y^Z�NZgWZhhZgjc?�YZg�DZgcZg?ZWc^hhZ��?a^?dgZV�Zi�Va(&�,
,-%(
�jgX@�Y^Z�AciZ?gVi^dc�kdc�CA'Lddah�^c�DZgceaVii>dgbZc�lZgYZc�ojYZb�Ed?a^X@`Z^iZc�ojg�?ZcZg^Zgjc?�

jcY�Fjiojc?�YncVb^hX@Zg�DZgc^c@VaiZ��=ghiZaajc?�eZghdcVa^h^ZgiZg�DZgcbViZg^Va^Zc%�?ZhX@V>>Zc(

�VgeWZg�@^cVjh�`dccZc�hdld@a�KijY^ZgZcYZ�Vah�VjX@9`VYZb^hX@Z�E^iVgWZ^iZg�`dccZc@VWZc�Y^Z�Ed?a^X@`Z^i&�

^c�=X@ioZ^i�Vj>�Ac>dgbVi^dcZc�ojb�DZgc>dgihX@g^ii�ojoj?gZ^>Zc(��^Zh�Zgbd?a^X@i�Zh�YZc�DZ@gZgc&�HgdWaZbZ�WZ^b�DZgcZc�

Z^coZacZg�KX@eaZg�oj�Zg`ZccZc�jcY�gZX@ioZ^i^?�oj�gZV?^ZgZcgZX@ioZ^i^?Z�@^a>Z�jcY�MciZghieiojc?��9a`'Jj^o�Zi�Va(&�,
,-%(

CA'Lddah�`dccZc�eZghdca^X@Z��ViZc�eWZg�KX@eaZg�Vjh�kZghX@^ZYZcZc�IjZaaZc�hVbbZac4�Gca^cZ'
HaVii>dgbZc&�:ZlZgijc?hZg?ZWc^hhZ�jcY�EZY^ZcgZhhdjgXZc(��^ZhZ��ViZc�`dccZc�YZbd?gV>^hX@Z�
AcY^`VidgZc&�Ac>dgbVi^dcZc�eWZg�`d?c^i^kZ�=cil^X`ajc?hbZg`bVaZ�hdl^Z��ZiV^ah�oj�AciZgV`i^dchbjhiZgc�
jcY�'eg^>ZgZcoZc�Zci@VaiZc((��^Z�=g>Vhhjc?�Y^ZhZg��ViZc&�dW�^c�=X@ioZ^i�dYZg�VhncX@gdc&�Zgbd?a^X@i�Zh�CA'
WVh^ZgiZc�DZgchnhiZbZc&�Y^Z�Hgd>^aZ�YZg�KX@eaZg�`dci^cj^Zga^X@�oj�kZg>Z^cZgc(

CA'LjidgZc�dYZg�^ciZaa^?ZciZ�FVX@@^a>ZhnhiZbZ
CA'LjidgZc�dYZg�^ciZaa^?ZciZ�LjidgZchnhiZbZ�h^cY�aZ^hijc?hhiVg`Z�CA'Lddah�>eg�eZghdcVa^h^ZgiZh�DZgcZc&�Y^Z�Y^Z�

AciZgV`i^dc�b^i�YZb�DZ@geZghdcVa�h^bja^ZgZc(�K^Z�W^ZiZc�^cY^k^YjZaaZ�MciZghieiojc?�jcY�hiZaaZc�=g`a^gjc?Zc&�JZhhdjgXZc�

jcY�!ZZYWVX`�WZgZ^i&�Y^Z�Vj>�YVh�LZbed�jcY�YZc�DZgchi^a�_ZYZh�KX@eaZgh�oj?ZhX@c^iiZc�h^cY(�CA'LjidgZc�a^Z>Zgc�hd>dgi^?Zh�

!ZZYWVX`&�WZVcildgiZc�!gV?Zc�jcY�W^ZiZc�@^clZ^hZ�dYZg�=g`a^gjc?Zc&�jb�Y^Z�KX@eaZg�YjgX@�^@gZ�9j>?VWZc�oj�>e@gZc�

jcY�^@cZc�oj�@Za>Zc&�Y^Z�?ZlechX@iZc�DZgcZg?ZWc^hhZ�oj�Zgo^ZaZc(��^ZhZ�Lddah�eVhhZc�Y^Z�DZgchigViZ?^Zc�WVh^ZgZcY�Vj>�

YZb�DZgc>dgihX@g^ii�YZg�KX@eaZg�Vc�jcY�h^cY�gjcY�jb�Y^Z�M@g�kZg>e?WVg(

AciZaa^?ZciZ�FVX@@^a>ZhnhiZbZ�hiZaaZc�Z^cZc�^ccdkVi^kZc�9chVio�ojg�xWZgl^cYjc?�igVY^i^dcZaaZg�

:^aYjc?hWVgg^ZgZc�l^Z�Rj?^c?a^X@`Z^i&�CdhiZc�jcY�KiVcYdgi�YVg&�^cYZb�h^Z�DZgcZg>V@gjc?Zc�Vj>�9Wgj>�

WZgZ^ihiZaaZc(�=^c�CA'FVX@@^a>ZaZ@gZg�`dcciZ�WZ^he^ZahlZ^hZ�Z^cZb�KX@eaZg�@Za>Zc&�YZg�b^i�Z^cZb�CdcoZei�YZg�

Ac>^c^iZh^bVagZX@cjc?�oj�`^be>Zc�@Vi&�^cYZb�Zg�hX@g^iilZ^hZ�HgdWaZbadhjc?hh^iojc?Zc�VcW^ZiZi�jcY�YZc�

KX@l^Zg^?`Z^ih?gVY�WVh^ZgZcY�Vj>�YZc�9cildgiZc�YZh�KX@eaZgh�VceVhhi(�=^c�lZ^iZgZh�:Z^he^Za�h^cY�KegVX@aZgc'

;@ViWdih&�Y^Z�Y^Z�NZgVgWZ^ijc?�cViega^X@Zg�KegVX@Z��FDH%�kZglZcYZc&�jb�KX@eaZg�^c�Y^Z�R^ZahegVX@Z�Z^cojW^cYZc�

jcY�Z^cZc�`dckZghVi^dcZaaZc�9chVio�>eg�YVh�KegVX@ZcaZgcZc�W^ZiZc(��^ZhZ�:dih�`dccZc�gZVaZ�?Zheg^X@Z�

h^bja^ZgZc&�CdggZ`ijgZc�kdgcZ@bZc�jcY�WZ^�:ZYVg>�cZjZ�Nd`VWZac�jcY�?gVbbVi^`�Z^c>e@gZc�jcY�hd�YZc�

KegVX@ZglZgW�kZgWZhhZgc(�=^c�edh^i^kZh�:Z^he^Za�>eg�YZc�=^chVio�kdc�CA'FVX@@^a>ZaZ@gZgc�^hi�YVh�:^aYjc?hegdYj`i�

YZg�OVaYZc�Mc^kZgh^in&�Y^Z�Bja^Vc�Zcil^X`Zai�@Vi&�Z^c�CA'FVX@@^a>ZhnhiZb�jciZg�NZglZcYjc?�YZg�?dd?aZ�;adjY�9A'

LZX@cdad?^Z��KVYaZg&�,
,-%(

9j>�Y^ZhZ�OZ^hZ�`dccZc�CA'LjidgZc�Y^Z�AciZgV`i^dc�b^i�bZchX@a^X@Zc�DZ@gZgc�Zg?^coZc&�^cYZb�h^Z�Z^c�DZgcZgaZWc^h�

W^ZiZc&�YVh�Vj>�Y^Z�e^YV?d?^hX@Zc�:ZYeg>c^hhZ&�!^@^?`Z^iZc&�!Zgi^?`Z^iZc�jcY�R^ZaZ�_ZYZh�Z^coZacZc�KX@eaZgh�oj?ZhX@c^iiZc�^hi(

9YVei^kZ�DZgceaVii>dgbZc�cjioZc�CA&�jb�DZgc^c@VaiZ�Vc�Y^Z�^cY^k^YjZaaZc�:ZYeg>c^hhZ�_ZYZh�
Z^coZacZc�KX@eaZgh�VcojeVhhZc(�K^Z�eVhhZc�KX@l^Zg^?`Z^i&�Ki^a�jcY�LZbed�YZh�EViZg^Vah�Vc�Y^Z�DZ^hijc?�jcY�
DZgceg^>ZgZcoZc�YZh�KX@eaZgh�Vc(��jgX@�Y^Z�9cVanhZ�YZg�AciZgV`i^dcZc�jcY�!dgihX@g^iiZ�Z^cZh�KX@eaZgh�
W^ZiZc�VYVei^kZ�DZgceaVii>dgbZc�eZghdcVa^h^ZgiZ�H>VYZ�YjgX@�YZc�DZ@geaVc�jcY�hiZaaZc�h^X@Zg&�YVhh�Y^Z�
KX@eaZg�YVh�g^X@i^?Z�EVy�Vc�MciZghieiojc?�Zg@VaiZc(
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McY�CA'LjidgZc�dYZg�^ciZaa^?ZciZ�FVX@@^a>ZhnhiZbZ�V?^ZgZc�l^Z�k^gijZaaZ�FVX@@^a>ZaZ@gZg�jcY�W^ZiZc�

KX@eaZgc�eZghdcVa^h^ZgiZc�MciZgg^X@i�jcY�!ZZYWVX`(�K^Z�h^bja^ZgZc�=^coZajciZgg^X@ihZg>V@gjc?Zc�b^i@^a>Z�kdc�CA(�

CA'WVh^ZgiZ�FVX@@^a>ZhnhiZbZ�`dccZc�:ZgZ^X@Z�^YZci^>^o^ZgZc&�^c�YZcZc�KX@eaZg�KX@l^Zg^?`Z^iZc�@VWZc&�jcY�@^a>Z&�

=g`a^gjc?Zc�jcY�xWjc?hVj>?VWZc�VcW^ZiZc(�K^Z�kZglZcYZc�@^j>^?�Y^Z�NZgVgWZ^ijc?�cViega^X@Zg�KegVX@Z&�jb�Y^Z�

!gV?Zc�YZg�KX@eaZg�oj�kZghiZ@Zc�jcY�oj�WZVcildgiZc(

DVhhZc�K^Z�jch�Y^Z�:Zhi�HgVXi^XZh�jciZghjX@Zc&�Y^Z�Mc^kZgh^i^iZc�WZ^b�=^chVio�kdc�CA'Lddah�>eg�eZghdcVa^h^ZgiZh�DZgcZc�

VclZcYZc(

3N?@�A>JL@RLN?�B;W��:�D;;U?�Ol>�YN>?;WJUR?RN>@N?� N>WNW

K^bdc'Ac^i^Vi^kZ�YZg�;VgcZ?^Z�EZaadc�Mc^kZgh^in
�^Z�K^bdc�Ac^i^Vi^kZ�YZg�;VgcZ?^Z�EZaadc�Mc^kZgh^in�^hi�Z^cZ�>VX@eWZg?gZ^>ZcYZ�

!dghX@jc?h^c^i^Vi^kZ&�Y^Z�h^X@�Vj>�Y^Z�NZgWZhhZgjc?�YZg�DZgcZg?ZWc^hhZ�YjgX@�YZc�=^chVio�kdc�LZX@cdad?^Z�
jcY��ViZcVcVanhZ�`dcoZcig^Zgi(�K^Z�cjioi�CA�jcY�9a?dg^i@bZc�YZh�bVhX@^cZaaZc�DZgcZch&�jb�eZghdcVa^h^ZgiZ�
DZgcZg>V@gjc?Zc�>eg�KijY^ZgZcYZ�oj�Zcil^X`Zac(

CA'AciZ?gVi^dc4��^Z�K^bdc�Ac^i^Vi^kZ�cjioi�CA'?ZhieioiZ�:^aYjc?heaVii>dgbZc�jcY�'iddah&�jb�
KX@eaZgYViZc�l^Z�DZgckZg@VaiZc&�DZ^hijc?h`ZccoV@aZc�jcY�=c?V?ZbZcibjhiZg�oj�VcVanh^ZgZc(��^ZhZg�
YViZc?ZhiZjZgiZ�9chVio�Zgbd?a^X@i�Zh�YZc�DZ@gZgc&�MciZgg^X@i&�AciZgkZci^dcZc�jcY�
MciZghieiojc?hY^ZchiZ�Vc�Y^Z�jciZghX@^ZYa^X@Zc�:ZYeg>c^hhZ�YZg�KX@eaZg�VcojeVhhZc(�AcYZb�h^Z�Y^Z�
Ki^g`Zc&�KX@l^X@Zc�jcY�DZgceg^>ZgZcoZc�_ZYZh�KX@eaZgh�kZghiZ@Zc&�`dccZc�Y^Z�DZ@gZg�MciZgg^X@i�
jcY�AciZgkZci^dcZc�VceVhhZc&�jb�Y^Z�DZgcZg?ZWc^hhZ�oj�dei^b^ZgZc(

�^Z�K^bdc'Ac^i^Vi^kZ�aZ?i�?gdyZc�OZgi�YVgVj>&�Y^Z�DZgcZg?ZWc^hhZ�kdc�KijY^ZgZcYZc�kZghX@^ZYZcZg�

!VX@g^X@ijc?Zc�oj�kZgWZhhZgc(��jgX@�YZc�=^chVio�kdc�LZX@cdad?^Z�jcY��ViZcVcVanhZ�kZghjX@i�Y^Z�Ac^i^Vi^kZ&�

Z>>Z`i^kZ�DZ@gbZi@dYZc�oj�^YZci^>^o^ZgZc&�YVh�=c?V?ZbZci�YZg�KijY^ZgZcYZc�oj�kZgWZhhZgc�jcY�aZioia^X@�YZc�

V`VYZb^hX@Zc�=g>da?�oj�hiZ^?Zgc(��^Z�K^bdc'Ac^i^Vi^kZ�>dgYZgi�AccdkVi^dcZc�^c�DZ@g'�jcY�DZgcbZi@dYZc�jcY�

>dgYZgi�hd�Y^Z�`dci^cj^Zga^X@Z�NZgWZhhZgjc?�YZg�:^aYjc?hZg?ZWc^hhZ���^Z�K^bdc'Ac^i^Vi^kZ%(

�^?^iVa�AccdkVi^dc�?gZZc@djhZ���A?%�YZg�Mc^kZgh^in�d>�E^X@^?Vc
�Vh��A?�YZg�Mc^kZgh^in�d>�E^X@^?Vc�^hi�Z^c�^ciZgY^ho^ea^c^gZh�!dghX@jc?h'�jcY�

=cil^X`ajc?hoZcigjb&�YVh�cZjZ�LZX@cdad?^Zc&�YVgjciZg�CA&�>eg�AccdkVi^dcZc�^b�:^aYjc?hWZgZ^X@�Zg>dghX@i(�
=h�VgWZ^iZi�b^i�DZ@g`g^>iZc&�KijYZciZc�jcY�AcYjhig^ZeVgicZgc�ojhVbbZc&�jb�CA'?ZhieioiZ�Ddhjc?Zc�>eg�
eZghdcVa^h^ZgiZh�DZgcZc�oj�Zcil^X`Zac(

CA'AciZ?gVi^dc4��A?�Zcil^X`Zai�CA'?ZhieioiZ�DZgceaVii>dgbZc�jcY�'iddah&�Y^Z�h^X@�Vc�Y^Z�
^cY^k^YjZaaZc�:ZYeg>c^hhZ�jcY�Ndga^ZWZc�YZg�KX@eaZg�VceVhhZc(��^ZhZ�HaVii>dgbZc�VcVanh^ZgZc�
KX@eaZgYViZc�l^Z�DZgchi^aZ&�DZ^hijc?higZcYh�jcY�O^hhZchaeX`Zc&�jb�eZghdcVa^h^ZgiZ�Ac@VaiZ&�
:ZlZgijc?Zc�jcY�!ZZYWVX`�WZgZ^iojhiZaaZc���^?^iVa�AccdkVi^dc5�:d?VgYjh&�,
�1%(

�jgX@�^@gZ�CA'Ac^i^Vi^kZc�hiZ^?Zgi�Y^Z�Mc^kZgh^in�d>�E^X@^?Vc�YVh�=c?V?ZbZci�YZg�KijY^ZgZcYZc&
DZgcZg?ZWc^hhZ�jcY�:Z^WZ@Vaijc?hgViZc(��Zg�^ccdkVi^kZ�9chVio�kdc��A?�>eg�eZghdcVa^h^ZgiZh�DZgcZc�>dgYZgi�
YZc�=g>da?�YZg�KX@eaZg�jcY�WZ>^@^?i�H^YV?d?Zc&�YViZc?ZhieioiZ�MciZgg^X@ih?ZhiVaijc?�oj�?ZhiVaiZc(
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=cihX@Z^Yjc?Zc(

Dni^Xh�DVW�YZg�KiVc>dgY�Mc^kZgh^in
�Vh�Dni^Xh�DVW�YZg�KiVc>dgY�Mc^kZgh^in�^hi�Z^cZ�!dghX@jc?h?gjeeZ&�Y^Z�h^X@�Vj>�Y^Z�!dgYZgjc?�

eZghdcVa^h^ZgiZc�DZgcZch�YjgX@�Y^Z�AciZ?gVi^dc�kdc�CA&�DZgcVcVanhZc�jcY�Cd?c^i^dchl^hhZchX@V>i�`dcoZcig^Zgi(�=h�

VgWZ^iZi�b^i�DZ@g`g^>iZc&�KijYZciZc�jcY�=meZgiZc�>eg�:^aYjc?hiZX@cdad?^Z�ojhVbbZc&�jb�CA'?ZhiZjZgiZ�

Ddhjc?Zc�>eg�Y^Z�@dX@hX@jaW^aYjc?�oj�Zcil^X`Zac(

CA'AciZ?gVi^dc4��Vh�Dni^Xh�DVW�Zcil^X`Zai�CA'9a?dg^i@bZc�jcY�'EdYZaaZ&�Y^Z�KijYZciZcYViZc�Vjh�
kZghX@^ZYZcZc�IjZaaZc�l^Z�DZgcbVcV?ZbZcihnhiZbZc&�Gca^cZ'9`i^k^i^iZc�jcY�:ZlZgijc?hZg?ZWc^hhZc�
VcVanh^ZgZc(��^ZhZ�9a?dg^i@bZc�?ZcZg^ZgZc�eZghdcVa^h^ZgiZ�=be>Z@ajc?Zc�>eg�CjghbViZg^Va^Zc&�
DZgchigViZ?^Zc�jcY�V`VYZb^hX@Z�MciZghieiojc?hY^ZchiZ��L@Z�KiVc>dgY%(

�Vh�Dni^Xh�DVW�YZg�KiVc>dgY�Mc^kZgh^in�hiZ^?Zgi�YVh�=c?V?ZbZci&�Y^Z�Edi^kVi^dc�jcY�Y^Z�
DZ^hijc?�YZg�KijY^ZgZcYZc�YjgX@�hZ^cZ�CA'?ZhiZjZgiZc�eZghdcVa^h^ZgiZc�DZgc^c^i^Vi^kZc(��jgX@�Y^Z�
Fjiojc?�kdc�CA�>eg�VYVei^kZ�DZgcZg>V@gjc?Zc�ig^?i�YVh�DVWdg�ojg�OZ^iZgZcil^X`ajc?�YZg�DZ@g'�jcY�
DZgcegV`i^`Zc�^c�YZg�@dX@hX@jaW^aYjc?�WZ^(

Mc^kZgh^i^iZc�@VWZc�Vahd�Y^Z�Ed?a^X@`Z^i&�YZc�:^aYjc?hegdoZhh�b^i@^a>Z�kdc�CA'Lddah�oj�
kZgWZhhZgc(��^Z�AciZ?gVi^dc�Y^ZhZg�Lddah�^c�Y^Z�:^aYjc?�Wg^c?i�_ZYdX@�@ZgVjh>dgYZgjc?Zc�b^i�h^X@&�Y^Z�
WZl^ai^?i�lZgYZc�behhZc(
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:W@NP>J@R;W�RW�MRN�3RUMAWP�AWM�MJVR@�BN>KAWMNWN�9N>JA?O;>MN>AWPNW

�Vh�EdYZaa�YZh�=^c>ajhhZh�kdc�CA'Lddah�>eg�eZghdcVa^h^ZgiZh�DZgcZc�^hi�^c�9WW(���YVg?ZhiZaai(

9WW(��(�=^c>ajhhbdYZaa�CA'Lddah�>eg�eZghdcVa^h^ZgiZh�DZgcZc

=h�jb>Vhhi�Y^Z�>da?ZcYZc�NZgW^cYjc?Zc�jcY�EZX@Vc^hbZc4
�(�=cil^X`ajc?�Z^cZh�^cY^k^YjZaaZc�DZgckZgaVj>h�WVh^ZgZcY�Vj>�EVg`icVX@>gV?ZYViZc�>eg�:Zgj>Z�jcY�

!V`idgZc)�ViZc�ojg�HZghdcVa^h^Zgjc?�YZh�DZgcZch�b^i@^a>Z�kdc�CA);@Vi?HL(
,(�9ceVhhjc?�YZg�Gg?Vc^hVi^dc�YZh�9c>Vc?hegdoZhhZh�jcY�=ghiZaajc?�Z^cZg�D^hiZ�b^i�

OV@a>^X@Zgc�>eg�YVh�KijY^jb�ZcihegZX@ZcY�YZg�^cY^k^YjZaaZc�DZgc`jgkZ(
-(�=ghiZaaZc�kdc�K^bjaVi^dcZc�b^i@^a>Z�kdc�CA);@Vi?HL&�jb�!^@^?`Z^iZc�ZcihegZX@ZcY�YZg�

^cY^k^YjZaaZc�DZgc`jgkZ�oj�Zcil^X`Zac(
.(��Vh�CdbeZiZcoc^kZVj�l^gY�YjgX@�K^bjaVi^dcZc&�Y^Z�Gg?Vc^hVi^dc�YZh�DZgcegdoZhhZh�hdl^Z�Y^Z�

kdg?ZhX@g^ZWZcZc�jcY�?Zl^@aiZc�KijY^Zc>^X@Zg�WZhi^bbi(

.




/(��Vh�F^kZVj�YZg�i@ZdgZi^hX@Zc�CZccic^hhZ�^b�!VX@?ZW^Zi�l^gY�YjgX@�Y^Z�Gg?Vc^hVi^dc�YZh�

DZgcegdoZhhZh�hdl^Z�Y^Z�kdg?ZhX@g^ZWZcZc�jcY�OV@a>^X@Zg�YZh�KijY^jbh�WZhi^bbi(

0(�Vh�CdbeZiZcoc^kZVj�jcY�YZg�?gVY�YZg�i@ZdgZi^hX@Zc�CZccic^hhZ�^b�!VX@?ZW^Zi�WZhi^bbZc�YVh�

!VX@l^hhZc�YZh�KijYZciZc�jcY�hZ^cZ�Rj>g^ZYZc@Z^i�b^i�YZb�DZgcZc(

�^Z�AciZ?gVi^dc�kZghX@^ZYZcZg�CA'Lddah�^c�Z^cZg�@dX@hX@jaZ�ojg�
HZghdcVa^h^Zgjc?�YZh�DZgcZch�Zg>da?i�^c�>da?ZcYZc�H@VhZc4

�(�HaVcjc?�jcY�R^ZaYZ>^c^i^dc
� !dgbja^ZgZc�K^Z�`aVg�Y^Z�R^ZaZ�>eg�Y^Z�AciZ?gVi^dc�kdc�CA'Lddah�^c�YZc�MciZgg^X@i�jcY

DZgcZc&�!ZhiaZ?jc?�YZg�?ZlechX@iZc�=g?ZWc^hhZ�YZh�eZghdcVa^h^ZgiZc�DZgchnhiZbh5
� :ZlZgiZc�jcY�l^@aZc�K^Z�VYVei^kZ�DZgceaVii>dgbZc�jcY�CA'Lddah�Vjh&�Y^Z�Vb�WZhiZc�oj�A@cZc�eVhhZc

Y^ZhZ�R^ZaZ(
,(�=cil^X`ajc?�YZg�iZX@c^hX@Zc�Ac>gVhigj`ijg
� AchiVaa^ZgZc�jcY�`dc>^?jg^ZgZc�K^Z�VYVei^kZ�DZgceaVii>dgbZc�jcY�CA'Lddah�^ccZg@VaW�YZg

WZhiZ@ZcYZh�DZgcjciZghieiojc?hhnhiZb5

� =cil^X`Zac�K^Z�K^X@Zg@Z^ihegdid`daaZ�ojb�KX@jio�YZg�eZghdca^X@Zc��ViZc�YZg�KX@eaZg(

-(��ViZcZg@ZWjc?�jcY�9cVanhZ
� KVbbZac�K^Z�VjidbVi^hX@��ViZc�oj�KX@eaZgaZ^hijc?Zc&�DZgchi^aZc�jcY

^cY^k^YjZaaZ�:ZYeg>c^hhZ5

� NZglZcYZc�K^Z�CA'�jcY�bVhX@^cZaaZ�DZgcVa?dg^i@bZc&�jb�Y^ZhZ��ViZc�oj�VcVanh^ZgZc�jcY�oj�^YZci^>^o^ZgZc

EjhiZg�jcY�LgZcYh�^b�DZgcZc�YZg�KX@eaZg(
.(�HZghdcVa^h^Zgjc?�YZh�DZ@gZch�jcY�DZgcZch
� DZgc^c@VaiZ�jcY�DZ@gbZi@dYZc�VjidbVi^hX@�Vc�Y^Z�_ZlZ^a^?Z�HZghdc�VceVhhZc

:ZYeg>c^hhZ�YZg�KijY^ZgZcYZc5

� FjioZc�K^Z�CA'LjidgZc&�jb�KX@eaZgc�^cY^k^YjZaaZ�MciZghieiojc?�oj�W^ZiZc(

/(�xWZglVX@jc?�jcY�:ZlZgijc?
� xWZglVX@Zc�K^Z�gZ?Zab^y^?�YZc�DZgc>dgihX@g^ii�A@gZg�KX@eaZg&�jb�Y^Z�O^g`hVb`Z^i�YZg�CA�oj�Zgb^iiZac

�jgX@>e@gjc?5
� 9cVanh^ZgZc�K^Z�?ZhVbbZaiZ��ViZc&�jb�Y^Z�9jhl^g`jc?Zc�YZh�=^chVioZh�kdc�CA'Lddah�oj�WZlZgiZc�>eg

HZghdcVa^h^Zgjc?�@^ch^X@ia^X@�V`VYZb^hX@Zg�DZ^hijc?�jcY�Rj>g^ZYZc@Z^i�YZg�KijY^ZgZcYZc(

�^ZhZ�kdg?ZhX@aV?ZcZ�JZ^@Zc>da?Z�W^ZiZi�Z^cZ�Vaa?ZbZ^cZ�J^X@ia^c^Z�>eg�Y^Z�AbeaZbZci^Zgjc?�kdc�CA

LZX@cdad?^Zc�ojg�HZghdcVa^h^Zgjc?�YZh�DZgcZch�^c�YZg�@dX@hX@jaW^aYjc?(

�V@Zg�Zg?ZWZc�h^X@�YjgX@�Y^Z�AciZ?gVi^dc�kdc�CA'Lddah�^c�YVh�@dX@hX@jahnhiZb�Ed?a^X@`Z^iZc&�Y^Z�

=>>Z`i^k^i^i�YZh�DZgcZch�oj�hiZ^?Zgc�jcY�eZghdcVa^h^ZgiZ�DZgciZX@cdad?^Zc�oj�^beaZbZci^ZgZc(��^Z�YZgoZ^i�

?ZiZhiZiZc�CA'!^@^?`Z^iZc�`dccZc�YVoj�WZ^igV?Zc&�YZc�:^aYjc?hegdoZhh�Vc�Y^Z�^cY^k^YjZaaZc�:^aYjc?hWZYeg>c^hhZ�

YZg�KijY^ZgZcYZc�VcojeVhhZc�jcY�hd�oj�kZgWZhhZgiZc�V`VYZb^hX@Zc�DZ^hijc?Zc�jcY�YZg�IjVa^i^i�YZg�

:^aYjc?hY^ZchiaZ^hijc?Zc�WZ^ojigV?Zc(�9YVei^kZ�:^aYjc?heaVii>dgbZc&�CA'WVh^ZgiZ�LjidgZchnhiZbZ�u�Y^ZhZ�

:^aYjc?hegdYj`iZ�he^ZaZc�Z^cZ�ZcihX@Z^YZcYZ�JdaaZ�WZ^�YZg�?ZhiVaijc?�>aZm^WaZg�jcY�gZaZkVciZg�DZ@gbZi@dYZc(�

�VgeWZg�@^cVjh�`Vcc�YZg�=^chVio�kdc�CA�^c�YZg�:^aYjc?�c^X@i�cjg�Z^c�AchigjbZci�ojg�NZgWZhhZgjc?�WZhi^bbiZg�

9heZ`iZ�YZh�:^aYjc?hegdoZhhZh�hZ^c&�hdcYZgc�VjX@�Y^Z�?gjcYaV?Z�>eg�Y^Z�:ZgZ^ihiZaajc?�kdc��^ZchiaZ^hijc?Zc�^c�

YZg�@dX@hX@jaW^aYjc?�W^aYZc(

.�



�^Z�AciZ?gVi^dc�kdc�CA'Lddah�^c�Y^Z�:^aYjc?�Zgd>>cZi�c^X@i�cjg�cZjZ�Ed?a^X@`Z^iZc�>eg�Y^Z�
AbeaZbZci^Zgjc?�eZghdcVa^h^ZgiZg�DZgciZX@cdad?^Zc&�hdcYZgc�hiZaai�@dX@hX@jaZc�VjX@�kdg�VchegjX@hkdaaZ�
9j>?VWZc�WZ^�YZg�Mb?ZhiVaijc?�YZg�DZgcjb?ZWjc?(�DVji�Z^cZb�MF=K;G':Zg^X@i��,
,-%�`Vcc�CA�DZ@g'�jcY�
DZgcbZi@dYZc�Zg@ZWa^X@�kZg^cYZgc�jcY�Ddhjc?Zc�>eg�Y^Z�@ZgVjh>dgYZgjc?Zc�YZh�Y^?^iVaZc�RZ^iVaiZgh�
W^ZiZc(��^?^iVaZ�LZX@cdad?^Zc�kZgWZhhZgc�Y^Z�IjVa^i^i�jcY�Rj?^c?a^X@`Z^i�YZg�:^aYjc?&�^cYZb�h^Z�YZc�DZ@g'�
jcY�DZgcegdoZhh�Vc�Y^Z�^cY^k^YjZaaZc�:ZYeg>c^hhZ�YZg�KijY^ZgZcYZc�VceVhhZc(��^Zh�Zg>dgYZgi�_ZYdX@�Y^Z�
=cil^X`ajc?�?ZZ^?cZiZg�J^X@ia^c^Zc&�jb�YZc�Zi@^hX@Zc�=^chVio�kdc�CA&��ViZchX@jio�jcY�
F^X@iY^h`g^b^c^Zgjc?�h^X@ZgojhiZaaZc(�=^c�hdaX@Zg�9chVio�ojg�AciZ?gVi^dc�kdc�CA�^c�Y^Z�:^aYjc?�`Vcc�YVh�
HdiZco^Va�kdc�CA�cjioZc�jcY�?aZ^X@oZ^i^?�!V^gcZhh�jcY�?aZ^X@WZgZX@i^?jc?�WZ^b�Rj?Vc?�oj�fjVa^iVi^k�
@dX@lZgi^?Zg�:^aYjc?�?Zl^@gaZ^hiZc(

�^Z�!dghX@jc?�YZg�aZioiZc�BV@gZ�ojb�HgdWaZb�YZh�=^chVioZh�kdc�CA�^c�YZg�:^aYjc?�oZ^?i&�YVhh�
k^ZaZ�F;>@NRUNY^Z�ojg�AbeaZbZci^Zgjc?�eZghdcVa^h^ZgiZg�DZgciZX@cdad?^Z�WZ^igV?Zc(�Rj�Y^ZhZc�
NdgiZ^aZc�?Z@dgZc4

y �ncVb^hX@Z�DZgc^c@VaiZ�jcY�DZgcgZhhdjgXZc(
�^Z�AciZ?gVi^dc�kdc�CA'Lddah�Zgbd?a^X@i�Zh&�Z^cZ�?gdyZ�9coV@a�eZghdcVa^h^ZgiZg�DZgcgZhhdjgXZc�jcY�

'bViZg^Va^Zc�VcojW^ZiZc&�Y^Z�YZc�DZgcWZYeg>c^hhZc�_ZYZh�Z^coZacZc�KijY^ZgZcYZc�ZcihegZX@Zc��;@Zc�Zi�Va(&�,
,.5�

B^Vc&�,
,-%(�DZgceaVii>dgbZc�b^i�^ciZ?g^ZgiZc�CA'9a?dg^i@bZc�`dccZc�KijY^ZgZcYZc�ojh^ioa^X@Z�JZhhdjgXZc�l^Z�

:eX@Zg&�9gi^`Za�jcY�N^YZdkdgig^?Z�Zbe>Z@aZc&�Y^Z�^@cZc�@Za>Zc&�^@g�NZghi^cYc^h�`dbeaZmZg�L@ZbZc�oj�kZgi^Z>Zc�

dYZg�WZhi^bbiZ�O^hhZchaeX`Zc�oj�hX@a^ZyZc(�Kd�`dccZc�Y^Z�KijY^ZgZcYZc�^c�^@gZb�Z^?ZcZc�dei^bVaZc�LZbed�

jcY�oj�^@gZg�Z^?ZcZc�RZ^i�kdgVc`dbbZc�jcY�Y^Z�FjVcXZc�YZg�CjghZ�bZ^hiZgc&�lVh�Y^Z�DZgcZg?ZWc^hhZ�YZh�

Hgd?gVbbh�kZgWZhhZgi�jcY�Y^Z�DZgcbdi^kVi^dc�hiZ^?Zgi(

y HZghdcVa^h^ZgiZ�:ZjgiZ^ajc?�jcY�!ZZYWVX`(
�Zg�=^chVio�kdc�CA'Lddah�kZg^cYZgi�Y^Z�:ZlZgijc?�YZh�DZgc>dgihX@g^iih�jcY�YZg�DZgcZg?ZWc^hhZ�YZg�

KijY^ZgZcYZc�Zg@ZWa^X@(��VWZ^�?Z@i�Zh�^c�ZghiZg�D^c^Z�jb�Y^Z�Ed?a^X@`Z^i&�Y^Z�9jhlZgijc?�Z^cZg�N^ZaoV@a�kdc�

9j>?VWZc�oj�VjidbVi^h^ZgZc&�kdc�Z^c>VX@Zc�LZhih�W^h�@^c�oj�`dbeaZmZc�VcVani^hX@Zc�9gWZ^iZc(�CA�?ZcZg^Zgi�

?ZcVjZh�jcY�k^Za>^ai^?Zh�!ZZYWVX`&�Zg`Zcci�c^X@i�cjg�!Z@aZg�dYZg�Mc?ZcVj^?`Z^iZc�^c�YZc�9gWZ^iZc�YZg�

KijY^ZgZcYZc&�hdcYZgc�W^ZiZi�VjX@�JVihX@a^?Z�ojg�NZgWZhhZgjc?��Pj�Zi�Va(&�,
,�5�@ddYV�Zi�Va(&�,
,,%(��^ZhZ�

!^@^?`Z^i�>dgYZgi�Y^Z�`dci^cj^Zga^X@Z�KZaWhikZgWZhhZgjc?�^b�DZgcegdoZhh(��VgeWZg�@^cVjh�gZYjo^Zgi�YZg�=^chVio�

kdc�CA'Lddah�YZc�RZ^iVj>lVcY�YZh�DZ@geZghdcVah�>eg�Y^Z�:Zcdijc?�kdc�9j>?VWZc�Zg@ZWa^X@&�hdYVhh�Zh�h^X@�hi^g`Zg�

Vj>�Y^Z�NZgWZhhZgjc?�YZg�DZ@gbZi@dYZc�jcY�YZg�^cY^k^YjZaaZc�AciZgV`i^dc�b^i�YZc�KijY^ZgZcYZc�`dcoZcig^ZgZc�

`Vcc��D^j�Zi�Va(&�,
,
%(

y�Hg^Y^`i^kZ�9cVani^`�>eg�>ge@oZ^i^?Zh�=^c?gZ^>Zc(
�jgX@�Y^Z�9cVanhZ�eZghdcVa^h^ZgiZg��ViZc�`dccZc�CA'9a?dg^i@bZc�YVoj�WZ^igV?Zc&�?Z>^@gYZiZ�KX@eaZg�>ge@oZ^i^?�

oj�^YZci^>^o^ZgZc�jcY�ediZco^ZaaZ�V`VYZb^hX@Z�KX@l^Zg^?`Z^iZc�kdg@ZgojhV?Zc&�WZkdg�h^Z�d>>Zch^X@ia^X@�lZgYZc(�E^i�

hdaX@Zc�Ac>dgbVi^dcZc�`dccZc�DZ@gZg�YZc�KX@eaZgc�?Zo^ZaiZ�jcY�gZX@ioZ^i^?Z�MciZghieiojc?�W^ZiZc��@ZgdYdidj�Zi�Va(&�

,
�3%(�=^c�hdaX@Zg�egdV`i^kZg�9chVio�ig^?i�YVoj�WZ^&�Y^Z�Edi^kVi^dc�YZg�KX@eaZg�Vj>gZX@iojZg@VaiZc&�h^Z�^c�YVh�DZgcZc�

Z^cojWZo^Z@Zc�jcY�^@gZc�V`VYZb^hX@Zc�=g>da?�oj�jciZghieioZc(

y :ZiZ^a^?jc?�Vb�DZgcZc�YjgX@�?Vb^>^XVi^dc(
�Zg�=^chVio�VYVei^kZg�DZgceaVii>dgbZc�b^i�he^ZaZg^hX@Zc�=aZbZciZc�l^Z�E^hh^dcZc&�

9jhoZ^X@cjc?Zc�jcY�:ZhiZca^hiZc�bdi^k^Zgi�Y^Z�KX@eaZg�Zg@ZWa^X@&�^cYZb�h^Z�^@cZc�Z^cZ

.,



^ciZgV`i^kZh�jcY�VchegZX@ZcYZh�DZgcZgaZWc^h���V?@ZhiVc^�Zi�Va(&�,
,
5�9ahjW@^�Zi�Va(&�,
,�%(��Zg�=^chVio�kdc�CA'
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Vj>?gjcY�kdc�:ZYZc`Zc�@^ch^X@ia^X@�YZg�
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-(�=cil^X`ajc?�cZjZg�DZ@gVch^ioZ�jcY�
'bZi@dYZc&�Y^Z�YZc�9c>dgYZgjc?Zc�YZh�
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KijYZciZc�b^i�@^j>^?�?ZhiZaaiZc�!gV?Zc&�NZglVaijc?hVj>?VWZc�jcY�?gjcYaZ?ZcYZg�DZgcjciZghieiojc?(�;@ViWdih�a^Z>Zgc�

hd>dgi^?Z�9cildgiZc�jcY�`dccZc�gjcY�jb�Y^Z�M@g�kZg>e?WVg�hZ^c&�lVh�Y^Z�=ggZ^X@WVg`Z^i�jcY�YZc�Cdb>dgi�YZg�

KijYZciZc�kZgWZhhZgi(��^ZhZ�KigViZ?^Z�@^a>i&�HZghdcVagZhhdjgXZc�>eg�`dbeaZmZgZ�AciZgV`i^dcZc�>gZ^ojhZioZc5

' KigViZ?^Z�ojg�=cil^X`ajc?�kdc�CA'LjidgZc(�K^Z�hX@a^?i�Y^Z�KX@V>>jc?�kdc�CA'?ZhieioiZc�k^gijZaaZc�LjidgZc�kdg

Y^Z�YZc�KX@eaZgc�eZghdcVa^h^ZgiZc�MciZgg^X@i&�!ZZYWVX`�jcY�MciZghieiojc?�W^ZiZc(�CA'LjidgZc�
h^bja^ZgZc�=^coZajciZgg^X@i�jcY�`dccZc�^@gZc�MciZgg^X@ihhi^a�Vc�^cY^k^YjZaaZ�DZgceg^>ZgZcoZc�
VceVhhZc(��^ZhZ�KigViZ?^Z�o^Zai�YVgVj>�VW&�eZghdcVa^h^ZgiZ�DZgc@^a>Z�oj�W^ZiZc5

' /
4/
'KigViZ?^Z��/
�!�AciZgV`i^dc�b^i�CA'Ljidg�l^@gZcY�YZh�DZgcZch&�/
�!�igVY^i^dcZaa
DZgcZc%(��^ZhZ�KigViZ?^Z�`dbW^c^Zgi�Y^Z�AciZgV`i^dc�ol^hX@Zc�CA'Ljidg�jcY�igVY^i^dcZaaZc�Hg^hZco'�dYZg�
Gca^cZ'DZgcbZi@dYZc(��^Z�KX@eaZg�kZgWg^c?Zc�/
�!�^@gZg�RZ^i�b^i�CA'LjidgZc�jcY�/
�!�b^i�bZchX@a^X@Zc�
DZ@gZgc�dYZg�KZaWhiaZgcbViZg^Va^Zc(��^ZhZg�`dbW^c^ZgiZ�9chVio�cjioi�Y^Z�Ki^g`Zc�hdld@a�YZg�CA�Vah�VjX@�YZh�
bZchX@a^X@Zc�MciZgg^X@ih�>eg�Z^c�jb>VhhZcYZh�DZgcZgaZWc^h(

-(�FVX@�MbhZiojc?hbVyhiVW4
' hnhiZb^hX@Z�AbeaZbZci^Zgjc?hhigViZ?^Z�YZg�CA(��^ZhZ�KigViZ?^Z�W^ZiZi�AciZ?gVi^dc�CA

^c�YZg�?ZhVbiZc�:^aYjc?hZ^cg^X@ijc?&�Y^Z�VaaZ�9WiZ^ajc?Zc&�CjghZ�jcY�NZglVaijc?hegdoZhhZ�WZig^>>i(��^ZhZg�
jb>VhhZcYZ�9chVio�hiZaai�h^X@Zg&�YVhh�CA'Lddah�jcY�'�ViZc�?Zcjioi�lZgYZc&�jb�DZgcZg?ZWc^hhZ�jcY�
WZig^ZWa^X@Z�=>>^o^Zco�oj�kZgWZhhZgc(�=g�Zg>dgYZgi�Zg@ZWa^X@Z�AckZhi^i^dcZc�jcY�;@Vc?Z�EVcV?ZbZci&�`Vcc�
VWZg�Y^Z�=^cg^X@ijc?�kZg^cYZgc5

' ^cY^k^YjZaaZ�CjghZ�b^i�CA'KigViZ?^Z(��Vh�WZYZjiZi&�YVhh�CA'Lddah�^c
heZo^>^hX@Z�CjghZ�dYZg�Hgd?gVbbZ&�jb�^@gZ�O^g`hVb`Z^i�oj�iZhiZc�jcY�oj�kZg>Z^cZgc(��^ZhZg�9chVio�Zgbd?a^X@i�?Zo^ZaiZ�

NZgWZhhZgjc?Zc�jcY�YVh�KVbbZac�YZiV^aa^ZgiZg�JeX`bZaYjc?Zc�kdg�YZg�WgZ^iZgZc�9clZcYjc?(�=h�^hi�Z^cZ�

`dhiZc?echi^?Z�Ed?a^X@`Z^i&�Y^Z�CA'AciZ?gVi^dc�oj�iZhiZc�jcY�^@gZc�OZgi�oj�YZbdchig^ZgZc5

' HVgicZghX@V>ihhigViZ?^Z�b^i�LZX@cdad?^ZjciZgcZ@bZc(�=h�?Z@i�jb�Y^Z�RjhVbbZcVgWZ^i

Mc^kZgh^i^iZc�jcY�LZX@cdad?^ZjciZgcZ@bZc�Zg@VaiZc�Rj?Vc?�oj�@dX@bdYZgcZc�CA'Lddah�jcY�'=meZgi^hZ(�

HVgicZghX@V>iZc�`dccZc�Achi^iji^dcZc�Y^Z�JZhhdjgXZc�jcY�Y^Z�MciZghieiojc?�W^ZiZc&�Y^Z�h^Z�WZcdi^?Zc&�jb�

>dgihX@g^iia^X@Z�CA'Ddhjc?Zc�oj�^beaZbZci^ZgZc&�d@cZ�Y^ZhZ�hZaWhi�Zcil^X`Zac�oj�behhZc(��^ZhZ�KigViZ?^Z�cjioi�ZmiZgcZ�

AccdkVi^dcZc�jcY�gZYjo^Zgi�Y^Z�:ZaVhijc?�YZg�^chi^iji^dcZaaZc�JZhhdjgXZc(

.(�9W@^c?^?�kdc�YZc�R^ZaZc4

HZghdcVa^h^Zgjc?hhigViZ?^Z�b^iiaZgZg�=WZcZ(�K^Z�W^ZiZi�Z^cZc�Vjh?Zld?ZcZc�9chVio&

.3



'
jb�DZ^hijc?hYViZc�YZg�KX@eaZg�oj�VcVanh^ZgZc�jcY�NZgWZhhZgjc?hWZgZ^X@Z�oj�^YZci^>^o^ZgZc(�CA'Lddah�W^ZiZc�

?Zo^ZaiZ�AciZgkZci^dcZc�jcY�eZghdcVa^h^ZgiZ�DZgcea^cZ&�jb�KX@eaZgc�oj�WZhhZgZc�V`VYZb^hX@Zc�=g?ZWc^hhZc�oj�

kZg@Za>Zc(��^ZhZ�KigViZ?^Z�`dcoZcig^Zgi�h^X@�YVgVj>&�YZc�V`VYZb^hX@Zc�=g>da?�oj�bVm^b^ZgZc�jcY�DZ^hijc?haeX`Zc�

oj�hX@a^ZyZc5

' KigViZ?^Z�ojg�KiZ^?Zgjc?�YZg�Rj>g^ZYZc@Z^i�YZg�KijY^ZgZcYZc�b^i�CA'WVh^ZgiZb�DZgcZc(�=h�kZgWZhhZgi

Y^Z�=g>V@gjc?�YZg�KijY^ZgZcYZc�YjgX@�YZc�=^chVio�kdc�CA&�jb�oZ^icV@Z�MciZghieiojc?&�eZghdcVa^h^ZgiZ�DZgce>VYZ�jcY�VchegZX@ZcYZ�

Ac@VaiZ�WZgZ^iojhiZaaZc(��^ZhZ�KigViZ?^Z�o^Zai�YVgVj>�VW&�Y^Z�Rj>g^ZYZc@Z^i�YZg�KijY^ZgZcYZc�oj�Zg@d@Zc&�^cYZb�YVh�DZgcZc�Vc?ZcZ@bZg�

jcY�Vj>�^cY^k^YjZaaZ�:ZYeg>c^hhZ�VW?Zhi^bbi�?ZhiVaiZi�l^gY(�K^Z�`dcoZcig^Zgi�h^X@�Vj>�Y^Z�fjVa^iVi^kZc�9heZ`iZ�YZg�:^aYjc?&�l^Z�YVh�

=c?V?ZbZci�jcY�YVh�Od@aWZ>^cYZc�YZg�KijY^ZgZcYZc5

' KigViZ?^Z�ojg��^kZgh^>^o^Zgjc?�kdc�:^aYjc?hegdYj`iZc�cVX@�heZo^>^hX@Zc
:^aYjc?hWZYeg>c^hhZ(��^ZhZ�KigViZ?^Z�h^Z@i�Y^Z�=cil^X`ajc?�CA'?ZhieioiZg�:^aYjc?hegdYj`iZ�>eg�jciZghX@^ZYa^X@Z�

DZgceg^>ZgZcoZc�jcY�'Vc>dgYZgjc?Zc�kdg(��^ZhZ�KigViZ?^Z�WZ^c@VaiZi�Y^Z�=ghiZaajc?�heZo^Va^h^ZgiZg�Lddah�jcY�

JZhhdjgXZc�>eg�jciZghX@^ZYa^X@Z�!^X@Zg&�!^@^?`Z^ihhij>Zc�jcY�DZgchi^aZ(

BZYZ�YZg�Zbe>d@aZcZc�KigViZ?^Zc�@Vi�YVh�HdiZco^Va&�Z^c�dei^bVaZh�?aZ^X@?Zl^X@i�ol^hX@Zc�YZg�
AbeaZbZci^Zgjc?�^ccdkVi^kZg�LZX@cdad?^Zc�jcY�YZg�:ZgeX`h^X@i^?jc?�YZg�Z^co^?Vgi^?Zc�!jc`i^dcZc�
kdc�@dX@hX@jaZc�oj�ZggZ^X@Zc(��^Z�O^g`hVb`Z^i�YZg�AciZ?gVi^dc�kdc�CA�^c�Y^Z�DZgcjb?ZWjc?�
Zg>dgYZgi�Z^cZ�hX@g^iilZ^hZ�MbhZiojc?�Y^ZhZg�KigViZ?^Zc&�Vc?ZeVhhi�Vc�Y^Z�heZo^>^hX@Zc�:ZY^c?jc?Zc�
jcY�:ZYeg>c^hhZ�YZg�@dX@hX@jaZ(��^ZhZg�9chVio�ig^?i�YVoj�WZ^&�Y^Z�9`oZeiVco�kdc�AccdkVi^dcZc�WZ^�
VaaZc�:ZiZ^a^?iZc�oj�Zg@d@Zc(

KigViZ?^Z�ojg�NZgWZhhZgjc?�YZg�KX@eaZgaZ^hijc?Zc�Vj>�:Vh^h�kdc�CA(��^ZhZ�KigViZ?^Z�cjioi�CA

CL4UA??O;UPN>AWPNW

HZghdcVa^h^ZgiZh�DZgcZc�>dgYZgi�Y^Z�^cY^k^YjZaaZ�=cil^X`ajc?�_ZYZh�KX@eaZgh�jcY�kZgWZhhZgi�Y^Z�

Vaa?ZbZ^cZ�IjVa^i^i�YZg�9jhW^aYjc?(�Rj�YZc�KX@aehhZaZaZbZciZc�YZg�O^g`hVb`Z^i�eZghdcVa^h^ZgiZc�DZgcZch�

?Z@dgZc�Y^Z�AYZci^>^o^Zgjc?�^cY^k^YjZaaZg�:ZYeg>c^hhZ�jcY�!^@^?`Z^iZc�YZg�KX@eaZg&�Y^Z�9ceVhhjc?�kdc�Ac@VaiZc�

jcY�DZ@gbZi@dYZc&�Y^Z�:ZgZ^ihiZaajc?�jciZghX@^ZYa^X@Zg�MciZgg^X@ihVch^ioZ�hdl^Z�Y^Z�xWZglVX@jc?�jcY�

MciZghieiojc?�YZg�KX@eaZg(

�^Z�JdaaZ�YZg�LZX@cdad?^Z�WZ^b�eZghdcVa^h^ZgiZc�DZgcZc�WZhiZ@i�YVg^c&�YZc�KX@eaZgc�9jidcdb^Z�jcY�V`VYZb^hX@Z�

!gZ^@Z^i�oj�?ZWZc�jcY�^@cZc�oj�Zgbd?a^X@Zc&�^c�^@gZb�Z^?ZcZc�LZbed�jcY�cVX@�^@gZc�OechX@Zc�oj�aZgcZc(

Rj�YZc�EVycV@bZc�ojg�MbhZiojc?�eZghdcVa^h^ZgiZc�DZgcZch�?Z@dgi�Y^Z�:ZgeX`h^X@i^?jc?�YZg
=g>V@gjc?Zc&�?gjeeZc?gdyZ�jcY�?gVY�YZg�9jidcdb^Z�WZ^�YZg�OV@a�kdc�DZgckZgaVj>Zc�jcY�EZi@dYZc�ojg�
=go^Zajc?�kdc�=g?ZWc^hhZc(

�Vh�EdYZaa�ojg�AciZ?gVi^dc�kdc�CA'Lddah�^c�Y^Z�@dX@hX@jaW^aYjc?�WZ^c@VaiZi�YZc�9j>WVj�^cY^k^YjZaaZg

DZgcea^cZ&�9ceVhhjc?�kdc�:^aYjc?hegd?gVbbZc�jcY�=ghiZaajc?�kdc�K^bjaVi^dcZc�ojg�
CdbeZiZcoZcil^X`ajc?(�CA'Lddah�@Za>Zc�YVWZ^&�YZc�DZgcegdoZhh�oj�dei^b^ZgZc�jcY�jciZghieioZc�Y^Z�
^cY^k^YjZaaZ�=cil^X`ajc?�_ZYZh�Z^coZacZc�KX@eaZgh(

Mb�CA�>eg�eZghdcVa^h^ZgiZh�DZgcZc�YZg�KijY^ZgZcYZc�oj�^ciZ?g^ZgZc&�`dcciZc�@dX@hX@jaZc�
KigViZ?^Zc�VclZcYZc�l^Z4

/




�
HZghdcVa^h^Zgjc?hhigViZ?^Z�b^iiaZgZg�=WZcZ&�HZghdcVa^h^Zgjc?hhigViZ?^Z�c^ZYg^?Zg�=WZcZ(

� FVX@�AciZgV`i^dchbZi@dYZc4�;@ViWdi'=cil^X`ajc?hhigViZ?^Z&�CA'Ljidg'=cil^X`ajc?
KigViZ?^Z&�/
4/
'KigViZ?^Z��/
�!�AciZgV`i^dc�b^i�CA'Ljidg�l^@gZcY�YZh�DZgcZch&�/
�!�igVY^i^dcZaaZh�
DZgcZc%(

�
CjghZ�b^i�CA'KigViZ?^Z&�HVgicZghX@V>ihhigViZ?^Z�b^i�LZX@cdad?^ZjciZgcZ@bZc(

� 9W@^c?^?�kdc�YZc�R^ZaZc4�KigViZ?^Z�ojg�NZgWZhhZgjc?�YZg�KX@eaZgaZ^hijc?Zc�WVh^ZgZcY�Vj>

CA&�KigViZ?^Z�ojg�KiZ^?Zgjc?�YZg�Rj>g^ZYZc@Z^i�YZg�KijY^ZgZcYZc�b^i�CA'WVh^ZgiZb�DZgcZc&�KigViZ?^Z�ojg�

�^kZgh^>^o^Zgjc?�kdc�:^aYjc?hegdYj`iZc�ZcihegZX@ZcY�heZo^>^hX@Zc�:^aYjc?hVc>dgYZgjc?Zc(

CA'Lddah�W^ZiZc�k^Za>^ai^?Z�AciZ?gVi^dchbd?a^X@`Z^iZc&�kdc�YZg�^chi^iji^dcZaaZc�W^h�ojg�
^cY^k^YjZaaZc�=WZcZ(�9`VYZb^hX@Zh�HZghdcVa�`Vcc�WZ^he^ZahlZ^hZ�CA'Lddah�l^Z�;@Vi?HL&�?Zb^c^�
�?dd?aZ�:VgY%�jcY�E^Xgdhd>i�;de^adi��:^c?�;@Vi%�cjioZc&�jb�YVh�DZgcZgaZWc^h�>eg�KijY^ZgZcYZ�oj�
eZghdcVa^h^ZgZc�jcY�Zh�Vc�Y^Z�J^X@ia^c^Zc�^@gZg�@dX@hX@jaZc�VcojeVhhZc(

�^Z�Zg>da?gZ^X@Z�AciZ?gVi^dc�kdc�CA'Lddah�^c�Y^Z�:^aYjc?�Zg>dgYZgi�kdc�YZc�DZ@gZgc�c^X@i�cjg�iZX@c^hX@Z�

!^@^?`Z^iZc&�hdcYZgc�VjX@�Z^cZ�`dci^cj^Zga^X@Z�KZaWhiZcil^X`ajc?(�AcYZb�h^Z�YVh�HdiZco^Va�YZg�CA�ojg�

HZghdcVa^h^Zgjc?�YZh�DZgcZch�Zg`ZccZc�jcY�Z^c�?aZ^X@?Zl^X@i�ol^hX@Zc�LZX@cdad?^Zcjiojc?�jcY�eZghdca^X@Zg�

AciZgV`i^dc�>^cYZc&�`dccZc�H^YV?d?Zc�Y^Z�NdgiZ^aZ�YZg�CA�bVm^b^ZgZc(��^ZhZg�9chVio�?Zl^@gaZ^hiZi�Z^cZ�

@Vgbdc^hX@Z�E^hX@jc?�Vjh�AccdkVi^dc�jcY�igVY^i^dcZaaZc�DZ@g'�jcY�DZgcbZi@dYZc�jcY�eWZgl^cYZi�hd�Z>>Z`i^k�

ediZco^ZaaZ�@ZgVjh>dgYZgjc?Zc(

FVX@�YZb�?gVY�YZg�HZghdcVa^h^Zgjc?4�HZghdcVa^h^Zgjc?hhigViZ?^Z�Vj>�@d@Zg�=WZcZ&

FVX@�AbeaZbZci^Zgjc?hh`VaV4�hnhiZb^hX@Z�AbeaZbZci^Zgjc?hhigViZ?^Z�YZg�CA&�^cY^k^YjZaa

2K?L4WR@@�cA>�CNUK?@NRW?L4i@cAWP

�(
LZX@cdad?^Z�ojg�=ggZ^X@jc?�Y^ZhZg�R^ZaZ�WZ^igV?Zc7

,(�O^Z�`Vcc�Y^Z�AciZ?gVi^dc�kdc�CA'Lddah�^c�Y^Z�@dX@hX@jaW^aYjc?�Y^Z
JdaaZ�YZh�V`VYZb^hX@Zc�HZghdcVah7

-(�OVh�h^cY�Y^Z�l^X@i^?hiZc�NdgiZ^aZ�YZg�AciZ?gVi^dc�kdc�CA'Lddah�>eg�eZghdcVa^h^ZgiZ�KX@eaZg
DZgcZc7

.(
eZghdcVa^h^ZgiZh�DZgcZc�YZg�KX@eaZg7

/(�OVgjb�^hi�Zh�hd�l^X@i^?&�YZc�=^chVio�kdc�CA'Lddah�b^i�Y^gZ`iZg�hdo^VaZg�AciZgV`i^dc�^c�=^c`aVc?�oj�Wg^c?Zc7

YZg�:^aYjc?hegdoZhh7

OVh�h^cY�Y^Z�@Vjeio^ZaZ�YZg�eZghdcVa^h^ZgiZc�DZgciZX@cdad?^Z�jcY�l^Z�>jc`i^dc^Zgi�CA

OVh�h^cY�Y^Z�?gdyiZc�@ZgVjh>dgYZgjc?Zc�WZ^�YZg�AciZ?gVi^dc�kdc�CA'Lddah�>eg

9j>?VWZ��(�OZaX@Z�JdaaZ�he^ZaZc�CA'9a?dg^i@bZc�^c�eZghdcVa^h^ZgiZc�DZgceaVii>dgbZc7
9%�K^Z�WZlZgiZc�Y^Z�KijY^ZgZcYZc(

:%�K^Z�Y^ZcZc�VjhhX@a^Zya^X@�YZg�=ghiZaajc?�he^ZaZg^hX@Zg�=aZbZciZ(

;%�K^Z�VcVanh^ZgZc�YZc�=g>da?�YZg�KX@eaZg&�jb�YZc�DZ@g'�jcY�DZgcegdoZhh�VcojeVhhZc(

�%�K^Z�W^ZiZc�Rj?g^>>�Vj>�Gca^cZ'JZhhdjgXZc(

/�



9j>?VWZ�,(�OVh�h^cY�Y^Z�@VjeiY^bZch^dcZc�YZg�AbeaZbZci^Zgjc?�eZghdcVa^h^ZgiZg�
DZgciZX@cdad?^Z�^b�:^aYjc?hlZhZc7

9%�Mb>VhhZcY&�^ciZ?g^Zgi�jcY�bdYjaVg(
:%�NZgZ^c>VX@i&�b^iiZa�jcY�i^Z>(
;%�9c>^c?Zg&�E^iiZahij>Z�jcY�!dgi?ZhX@g^iiZcZ(
�%�L@ZdgZi^hX@&�egV`i^hX@�jcY�gZ>aZ`i^ZgZcY(
9j>?VWZ�-(�OZaX@Z��ViZcfjZaaZc�lZgYZc�kdc�CA'WVh^ZgiZc�KnhiZbZc�ine^hX@ZglZ^hZ�kZglZcYZi&�jb�eZghdca^X@Z�

Ac>dgbVi^dcZc�>eg�DZgcolZX`Z�oj�hVbbZac7

9%�Fjg�kdc�KijY^ZgZcYZc�Vjh?Z>eaaiZ�!gV?ZWd?Zc(
:%�Fjg�=g>da?hWZlZgijc?Zc(

;%�DZgcbVcV?ZbZcihnhiZbZ&�Gca^cZ'HaVii>dgbZc�jcY�Y^?^iVaZ�JZhhdjgXZc(
�%�Ac>dgbVi^dcZc�VjhhX@a^Zya^X@�Vjh�hdo^VaZc�FZiolZg`Zc(

9j>?VWZ�.(�OZaX@Z�9heZ`iZ�YZg�:^aYjc?�`dccZc�b^i@^a>Z�kdc�CA�Vc?ZeVhhi�lZgYZc7

9%�Fjg�YZg�KijcYZceaVc(
:%�KijY^Zc^c@VaiZ&�DZ@g'�jcY�DZgcbZi@dYZc�hdl^Z�DZgciZbed(
;%�9jhhX@a^Zya^X@�Y^Z�OV@a�YZg�DZ@gkZgVchiVaijc?Zc�YjgX@�YZc�KijY^ZgZcYZc(

�%�OV@a�YZg�KeZo^Va^h^Zgjc?�d@cZ�Ed?a^X@`Z^i�ojb�OZX@hZa(
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KX@eaZgc�@dX@?gVY^?�eZghdcVa^h^ZgiZ�=be>Z@ajc?Zc�?ZWZc(��jgX@�Z^cZ�hdg?>^ai^?Z�MciZghjX@jc?�
YZg��ViZc�`dccZc�h^Z�>ZhihiZaaZc&�lZaX@Z�CdcoZeiZ�Z^c�KX@eaZg�WZgZ^ih�WZ@ZgghX@i&�jcY�hZ^cZ�
DZgcZg>V@gjc?�Vj>�YZg�?gjcYaV?Z�^cY^k^YjZaaZg�Ki^g`Zc�jcY�KX@l^X@Zc�VceVhhZc(��VgeWZg�@^cVjh�
^YZci^>^o^ZgZc�Y^ZhZ�9a?dg^i@bZc�:ZgZ^X@Z&�Y^Z�lZ^iZgZg�9j>bZg`hVb`Z^i�WZYeg>Zc&�jcY�
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�^ZhZ�NdgiZ^aZ�igV?Zc�bVy?ZWa^X@�YVoj�WZ^&�igVY^i^dcZaaZ�:ZlZgijc?hbZi@dYZc�^c�YncVb^hX@ZgZ&�
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Lddah�ojg�KX@V>>jc?�Z^cZg�eZghdcVa^h^ZgiZgZc&�Z>>Z`i^kZgZc�jcY�^ciZ?gVi^kZgZc�DZgcjb?ZWjc?(�DVhhZc�K^Z�jch�Vj>�
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VjhgZ^X@ZcY�?ZhX@jai�lZgYZc&�jb�Y^ZhZ�aZ^hijc?hhiVg`Zc�Lddah�Z>>Z`i^k�cjioZc�oj�`dccZc(�=h�^hi�
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OZ^iZgW^aYjc?�jcZga^hha^X@&�jb�H^YV?d?Zc�eWZg�Y^Z�cZjZhiZc�CA'!dgihX@g^iiZ�jcY�DZ@ghigViZ?^Zc�Vj>�YZb�
DVj>ZcYZc�oj�@VaiZc(��^ZhZ�>dgiaVj>ZcYZ�DZgcbd?a^X@`Z^i�hiZaai�h^X@Zg&�YVhh�H^YV?d?Zc�?ji�?ZgehiZi�h^cY&�
jb�CA�^c�^@gZ�DZ@gegVm^h�oj�^ciZ?g^ZgZc(

=^c�lZ^iZgZg�l^X@i^?Zg�9heZ`i�Z^cZg�Z>>Z`i^kZc�NdgWZgZ^ijc?�YZg�DZ@gZg�Vj>�Y^Z�AciZ?gVi^dc�kdc�CA�^hi�Y^Z�

=^cg^X@ijc?�`daaVWdgVi^kZg�DZgc?ZbZ^chX@V>iZc(��^ZhZ�?ZbZ^chX@V>iZc�Y^ZcZc�H^YV?d?Zc�Vah�HaVii>dgbZc�ojb�

=g>V@gjc?hVjhiVjhX@&�ojg��^h`jhh^dc�kdc�@ZgVjh>dgYZgjc?Zc�jcY�ojb�9jhiVjhX@�WZl^@giZg�NZg>V@gZc�^b�

RjhVbbZc@Vc?�b^i�YZg�CA'AciZ?gVi^dc(�AcYZb�h^Z�Z^c�?Z>e@a�YZg�Rj?Z@dg^?`Z^i�>dgYZgc�jcY�Y^Z�RjhVbbZcVgWZ^i�

jciZghieioZc&�W^ZiZc�Y^ZhZ�?ZbZ^chX@V>iZc�H^YV?d?Zc�lZgikdaaZ�MciZghieiojc?�jcY�JZhhdjgXZc�WZ^�YZg�

AbeaZbZci^Zgjc?�kdc�CA�^b�:^aYjc?hlZhZc(�=^c�:Z^he^Za�@^Zg>eg�l^gZ�Z^cZ�WZo^g`hlZ^iZ�Ac^i^Vi^kZ�ojg�WZgj>a^X@Zc�

OZ^iZgZcil^X`ajc?&�Y^Z�DZ@gZg�YVg^c�hX@jai&�CA'WVh^ZgiZ�:ZlZgijc?hiddah�oj�kZglZcYZc&�jb�eZghdcVa^h^ZgiZh�

!ZZYWVX`�jcY�MciZghieiojc?�oj�?ZWZc(
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�^Z�AbeaZbZci^Zgjc?�kdc�CA'Lddah�^b�:^aYjc?hWZgZ^X@�Zg>dgYZgi�Z^cZ�gdWjhiZ�Ac>gVhigj`ijg�jcY�

iZX@c^hX@Zc�Kjeedgi(�Rj�YZc�l^X@i^?hiZc�xWZgaZ?jc?Zc�?Z@dgi�Zh&�h^X@ZgojhiZaaZc&�YVhh�KX@jaZc�eWZg�Y^Z�

Zg>dgYZga^X@Zc�@VgY'�jcY�Kd>ilVgZVc>dgYZgjc?Zc�kZg>e?Zc&�l^Z�ZilV�VjhgZ^X@ZcYZ�JZX@ZcaZ^hijc?&�

AciZgcZikZgW^cYjc?�jcY�?ZZ^?cZiZ�Kd>ilVgZ�ojg�MciZghieiojc?�kdc�CA'9clZcYjc?Zc(�G@cZ�Y^ZhZ�

?gjcYaZ?ZcYZc�=aZbZciZ�l^gZ�Y^Z�AciZ?gVi^dc�kdc�CA'Lddah�^cZ>>^o^Zci�jcY�^cZ>>Z`i^k(

=^c�lZ^iZgZg�l^X@i^?Zg�9heZ`i�^hi�Y^Z�AbeaZbZci^Zgjc?�h^X@ZgZg�jcY�Z>>^o^ZciZg�

�ViZckZglVaijc?hhnhiZbZ(��^ZhZ�KnhiZbZ�h^cY�jcZga^hha^X@&�jb�Y^Z�?gdyZc��ViZcbZc?Zc�oj�kZgVgWZ^iZc&�Y^Z�

kdc�CA'Lddah�?ZcZg^Zgi�lZgYZc(�K^Z�hiZaaZc�h^X@Zg&�YVhh�Y^Z��ViZc�c^X@i�cjg�Z>>Z`i^k�kZgVgWZ^iZi&�hdcYZgc�VjX@�

?Zb^y�YZc��ViZchX@jiohiVcYVgYh�?ZheZ^X@Zgi�jcY�?ZhX@eioi�lZgYZc(�=^cZ�Z>>Z`i^kZ��ViZckZglVaijc?�^hi�

ZcihX@Z^YZcY�>eg�Y^Z�OV@gjc?�YZg�AciZ?g^i^i�jcY�K^X@Zg@Z^i�YZg�KX@eaZg^c>dgbVi^dcZc&�lVh�^c�

:^aYjc?hjb?ZWjc?Zc�Z^c�Zg@ZWa^X@Zh�9ca^Z?Zc�^hi(

�VgeWZg�@^cVjh�^hi�Y^Z�:ZgZ^ihiZaajc?�kdc�`dci^cj^Zga^X@Zb�iZX@c^hX@Zc�Kjeedgi�jcY�OVgijc?�>eg�YZc�gZ^Wjc?hadhZc�

:Zig^ZW�kdc�CA'KnhiZbZc�kdc�ZcihX@Z^YZcYZg�:ZYZjijc?(��Voj�?Z@dgi�Z^c�Zc?V?^ZgiZh�LZVb�ojg�!Z@aZgWZ@ZWjc?�jcY�

�jgX@>e@gjc?�gZ?Zab^y^?Zg�OVgijc?hVgWZ^iZc&�YVb^i�Y^Z�CA'Lddah�dei^bVa�>jc`i^dc^ZgZc(�Cdci^cj^Zga^X@Zg�iZX@c^hX@Zg�Kjeedgi�

ig^?i�YVoj�WZ^&�9jh>VaaoZ^iZc�oj�b^c^b^ZgZc�jcY�h^X@ZgojhiZaaZc&�YVhh�Vj>igZiZcYZ�HgdWaZbZ�jb?Z@ZcY�WZ@dWZc�lZgYZc�

`dccZc&�ldYjgX@�Kidgjc?Zc�YZh�DZgcegdoZhhZh�gZYjo^Zgi�lZgYZc(

=^c�egV`i^hX@Zh�:Z^he^Za�>eg�Y^ZhZ�xWZgaZ?jc?Zc�h^cY�Y^Z�AckZhi^i^dcZc�YZg�KX@jaZc�^c�

@dX@?ZhX@l^cY^?`Z^ih^ciZgcZi�jcY�;adjY'WVh^ZgiZ�HaVii>dgbZc(��^ZhZ�AckZhi^i^dcZc�jciZghieioZc�YZc�

gZ^Wjc?hadhZc�:Zig^ZW�CA'?ZhiZjZgiZg�DZgcjb?ZWjc?Zc�jcY�hiZaaZc�h^X@Zg&�YVhh�hdld@a�KX@eaZg�Vah�VjX@�

DZ@g`g^>iZ�Y^Z�Ed?a^X@`Z^iZc�YZg�CA'Lddah�d@cZ�iZX@c^hX@Z�@^cYZgc^hhZ�kdaa�VjhhX@de>Zc�`dccZc(
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O^YZghiVcY�?Z?Zc�NZg^cYZgjc?Zc�^hi�Z^cZ�@^j>^?Z�@ZgVjh>dgYZgjc?�WZ^�YZg�=^c>e@gjc?�cZjZg�

LZX@cdad?^Zc�^b�:^aYjc?hWZgZ^X@(�=^cZ�Z>>Z`i^kZ�KigViZ?^Z�ojg�:Zl^ai^?jc?�Y^ZhZh�HgdWaZbh�^hi�Y^Z�=^cWZo^Z@jc?�

YZg�AciZgZhhZc?gjeeZc&�Y(�@(�Y^Z�=^cW^cYjc?�kdc�DZ@g`g^>iZc&�KX@eaZgc�jcY�=aiZgc�^c�YZc�HaVcjc?h'�jcY�

AbeaZbZci^Zgjc?hegdoZhh(��jgX@�Y^Z�=^cWZo^Z@jc?�Y^ZhZg�AciZgZhhZc?gjeeZc�kdc�9c>Vc?�Vc�`dccZc�KX@jaZc�

9`oZeiVco�hX@V>>Zc�jcY�ZilV^?Z�:ZYZc`Zc�@^ch^X@ia^X@�YZg�cZjZc�LZX@cdad?^Z�Vjhg^jbZc(�=^cZ�`aVgZ�

Cdbbjc^`Vi^dc�^hi�^c�Y^ZhZb�HgdoZhh�ZWZc>Vaah�kdc�ZcihX@Z^YZcYZg�:ZYZjijc?(�DZ@g`g^>iZ�jcY�9Yb^c^higVidgZc�

behhZc�VaaZc�AciZgZhhZc?gjeeZc�Y^Z�NdgiZ^aZ�jcY�R^ZaZ�kdc�CA'Lddah�`aVg�kZgb^iiZac�jcY�h^X@ZghiZaaZc&�YVhh�_ZYZg�

kZghiZ@i&�l^Z�Y^ZhZ�Lddah�Y^Z�:ZlZgijc?�jcY�YVh�DZgcZgaZWc^h�kZgWZhhZgc(

=^c�lZ^iZgZg�9chVio�^hi�Y^Z�MbhZiojc?�kdc�H^adiegd?gVbbZc(��^ZhZ�Hgd?gVbbZ�Zgbd?a^X@Zc�Zh�KX@jaZc&�Y^Z�

O^g`hVb`Z^i�kdc�CA'Lddah�^c�`aZ^cZgZb�EVyhiVW�oj�YZbdchig^ZgZc�jcY�lZgikdaaZh�!ZZYWVX`�ojg�NZgWZhhZgjc?�oj�hVbbZac&�

WZkdg�h^Z�Y^ZhZ�>a^X@ZcYZX`ZcY�Z^c>e@gZc(�H^adiegd?gVbbZ�@Za>Zc�YVWZ^&�?gZ^>WVgZ�=g?ZWc^hhZ�oj�oZ^?Zc�jcY�`dccZc�YZc�

xWZg?Vc?�ZgaZ^X@iZgc&�^cYZb�h^Z�YZc�FVX@lZ^h�ZgWg^c?Zc&�lZaX@Z�NdgiZ^aZ�CA'Lddah�>eg�Y^Z�:^aYjc?�Wg^c?Zc�`dccZc(

:Z^he^ZahlZ^hZ�YjgX@�Y^Z��jgX@>e@gjc?�kdc�Odg`h@deh�jcY�Ac>dgbVi^dchkZgVchiVaijc?Zc�>eg�=aiZgc(�O^@gZcY�

Y^ZhZg�NZgVchiVaijc?Zc�`dccZc�Y^Z�KX@jaZc�Zg`a^gZc&�l^Z�CA'Lddah�Y^Z�9gWZ^i�jcY�YZc�!dgihX@g^ii�YZg�C^cYZg�WZlZgiZc&�

Vj>�ZilV^?Z�:ZYZc`Zc�Z^c?Z@Zc�jcY�Y^Z�edh^i^kZc�9jhl^g`jc?Zc�@Zgkdg@ZWZc(��^ZhZ�egdV`i^kZc�KX@g^iiZ�igV?Zc�YVoj�

WZ^&�NZgigVjZc�jcY�9`oZeiVco�WZ^�VaaZc�:ZiZ^a^?iZc�Vj>ojWVjZc�jcY�Z^cZ�gZ^Wjc?hadhZgZ�AciZ?gVi^dc�kdc�CA'LZX@cdad?^Zc�

^c�Y^Z�:^aYjc?hjb?ZWjc?�oj�Zgbd?a^X@Zc(
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�^Z�:ZlZgijc?�YZg�9jhl^g`jc?Zc�kdc�CA'Lddah�Vj>�eZghdcVa^h^ZgiZh�DZgcZc�^hi�>eg�Z^cZ�`dci^cj^Zga^X@Z�

NZgWZhhZgjc?�jcY�OZ^iZgZcil^X`ajc?�^c�Y^ZhZb�:ZgZ^X@�kdc�ZcihX@Z^YZcYZg�:ZYZjijc?(�=h�^hi�l^X@i^?&�Z>>Z`i^kZ�

:ZlZgijc?hVch^ioZ�Z^cojhZioZc&�Y^Z�Y^Z�Fjiojc?�kdc��ViZcVcVanhZc�WZ^c@VaiZc&�jb�YZc�!dgihX@g^ii�YZg�KX@eaZg�

jb>VhhZcY�oj�eWZglVX@Zc�jcY�DZgcZg?ZWc^hhZ�?ZcVj�oj�bZhhZc(��VgeWZg�@^cVjh�^hi�YVh�=^c@daZc�lZgikdaaZg�

jcY�`dchigj`i^kZg�JeX`bZaYjc?Zc�kdc�KX@eaZgc�jcY�DZ@gZgc�jcZga^hha^X@&�jb�Y^Z�O^g`hVb`Z^i�jcY�Vaa?ZbZ^cZ�

:ZcjioZg>gZjcYa^X@`Z^i�kdc�CA'Lddah�^b�:^aYjc?hjb>ZaY�oj�WZlZgiZc(

Mb�Y^Z�O^g`hVb`Z^i�kdc�CA'Lddah�oj�WZlZgiZc&�l^gY�@Vjeih^X@a^X@�Z^cZ�k^ZahX@^X@i^?Z�:ZlZgijc?hhigViZ?^Z�

Z^c?ZhZioi(��Voj�?Z@dgi�Z^cZ�CdbW^cVi^dc�Vjh�fjVci^iVi^kZg��ViZcVcVanhZ�jcY�fjVa^iVi^kZb�!ZZYWVX`(��Vh�eg^b^gZ�

:ZlZgijc?hhX@ZbV�WZhiZ@i�YVg^c&�`aVgZ�R^ZaZ�oj�hZioZc&�gZaZkVciZ��ViZc�oj�hVbbZac&�Y^Z�=g?ZWc^hhZ�oj�VcVanh^ZgZc�jcY�

Vj>�YZg�?gjcYaV?Z�YZg�=g?ZWc^hhZ�>jcY^ZgiZ�=cihX@Z^Yjc?Zc�oj�igZ>>Zc(��^Z�l^X@i^?hiZc�@ZgVjh>dgYZgjc?Zc�^c�Y^ZhZb�

HgdoZhh�h^cY��ViZchX@jioWZYZc`Zc&�Y^Z�?Zl^@gaZ^hijc?�YZg�RjkZga^hh^?`Z^i�jcY�?eai^?`Z^i�kdc�:ZlZgijc?hiddah�hdl^Z�

Y^Z�:ZgeX`h^X@i^?jc?�YZg�jciZghX@^ZYa^X@Zc�:ZYeg>c^hhZ�YZg�KijY^ZgZcYZc(

Mb�YVh�HdiZco^Va�kdc�CA'Lddah�l^g`a^X@�oj�kZghiZ@Zc&�^hi�Zh�l^X@i^?&�kZg?aZ^X@ZcYZ�KijY^Zc�

YjgX@oj>e@gZc&�^c�YZcZc�Y^Z�DZ^hijc?�kdc�KX@eaZgc&�Y^Z�CA'Lddah�kZglZcYZc&�b^i�YZg�kdc�KX@eaZgc�kZg?a^X@Zc�

l^gY&�Y^Z�h^X@�Vj>�igVY^i^dcZaaZ�:ZlZgijc?hbZi@dYZc�kZgaVhhZc(��^ZhZ�jb>VhhZcYZ�9cVanhZ�`Vcc�lZgikdaaZ�

=g`Zccic^hhZ�eWZg�Y^Z�NdgiZ^aZ�jcY�ediZco^ZaaZc�FVX@iZ^aZ�YZg�AciZ?gVi^dc�kdc�CA'Lddah�^c�YZc�:^aYjc?hegdoZhh�

a^Z>Zgc(��^Z�Zg>da?gZ^X@Z�AciZ?gVi^dc�kdc�CA'Lddah�^c�Y^Z�:^aYjc?�Zg>dgYZgi�_ZYdX@�Y^Z�:Zl^ai^?jc?�kZghX@^ZYZcZg�

egV`i^hX@Zg�@ZgVjh>dgYZgjc?Zc(�Rj�Y^ZhZc�@ZgVjh>dgYZgjc?Zc�?Z@dgi�Y^Z�?Zl^@gaZ^hijc?�Z^cZg�Vc?ZbZhhZcZc
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l^X@i^?hiZc�u�AbeaZbZci^Zgjc?�l^g`hVbZg�:ZlZgijc?hhigViZ?^Zc(

:^aYjc?hZ^cg^X@ijc?Zc�behhZc�Y^ZhZc�:ZgZ^X@Zc�Hg^dg^i^i�Z^cg^jbZc&�jb�Y^ZhZ�@^cYZgc^hhZ�oj�
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VjhojhX@de>Zc(�AcYZb�h^Z�Y^ZhZ�@ZgVjh>dgYZgjc?Zc�egdV`i^k�Vc?Z@Zc�jcY�h^X@�Vj>�Y^Z�NZgWZhhZgjc?�Y^ZhZg�

?gjcYaZ?ZcYZc�:ZgZ^X@Z�`dcoZcig^ZgZc&�`dccZc�:^aYjc?hZ^cg^X@ijc?Zc�YZc�OZ?�>eg�Z^cZ�Rj`jc>i�ZWcZc&�^c�YZg�

CA�Z^c�^ciZ?gVaZg�:ZhiVcYiZ^a�YZh�:^aYjc?hegdoZhhZh�l^gY&�Y^Z�:^aYjc?�gZkdaji^dc^Zgi�jcY�DZgcZcYZ�lZailZ^i�hi^g`i(
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�^Z�AciZ?gVi^dc�kdc�CA'Lddah�ojg�=kVajVi^dc�^b�:^aYjc?hlZhZc�hiZaai�Z^cZc�?gjcYaZ?ZcYZc�OVcYZa�^c�YZg�9gi�

jcY�OZ^hZ�YVg&�l^Z�Y^Z�DZ^hijc?�kdc�KX@eaZgc�WZjgiZ^ai�jcY�kZgWZhhZgi�l^gY(��^ZhZg�LZmi�hieioi�h^X@�Vj>�Z^cZ�jb>VhhZcYZ�

xWZgege>jc?�V`ijZaaZg�NZgd>>Zcia^X@jc?Zc�^c�gZcdbb^ZgiZc��ViZcWVc`Zc�jcY�WZ>Vhhi�h^X@�Z^c?Z@ZcY�b^i�YZc�

i@ZdgZi^hX@Zc�?gjcYaV?Zc&�NdgiZ^aZc&�@ZgVjh>dgYZgjc?Zc�jcY�cZjZc�LgZcYh�^b�RjhVbbZc@Vc?�b^i�CA'?ZhiZjZgiZc�

=kVajVi^dchhnhiZbZc(

CA'?ZhiZjZgiZ�=kVajVi^dc�W^ZiZi�Z^cZc�YncVb^hX@Zc�9chVio&�YZg�eWZg�igVY^i^dcZaaZ�EZi@dYZc�
@^cVjh?Z@i�jcY�eZghdcVa^h^ZgiZh�jcY�eg^o^hZh�!ZZYWVX`�a^Z>Zgi(��jgX@�VYVei^kZh�LZhiZc&�=X@ioZ^i'!ZZYWVX`�
jcY�eg^Y^`i^kZ�9cVanhZc�Zgbd?a^X@Zc�CA'Lddah�Z^c�^cY^k^YjZaaZgZh�DZgcZgaZWc^h&�YVh�Vj>�Y^Z�^cY^k^YjZaaZc�
:ZYeg>c^hhZ�jcY�!^@^?`Z^iZc�_ZYZh�Z^coZacZc�KX@eaZgh�oj?ZhX@c^iiZc�^hi(��^Z�AbeaZbZci^Zgjc?�
kZghX@^ZYZcZg�CA'9a?dg^i@bZc&�YVgjciZg�eWZglVX@iZh&�jceWZglVX@iZh�jcY��ZZe�DZVgc^c?&�dei^b^Zgi�YZc�
DZgcegdoZhh�lZ^iZg�jcY�?Zl^@gaZ^hiZi�bVm^bVaZh�OVX@hijb�jcY�NZghi^cYc^h(
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eWZg�Y^Z�?ZcVj^?`Z^i�kZg>e?Zc&�Y^Z�>eg�Y^Z�NZgiZ^ajc?�dYZg�9W>gV?Z�kdc�Ac@VaiZc�^c�DZgc'�jcY�
DZ@gh^ijVi^dcZc�Zg>dgYZga^X@�^hi��EX?gVi@�Zi�Va(&�,
,-%(�Mb�Y^Z�DZ^hijc?�YZg�KX@eaZg�oj�kZgWZhhZgc�jcY�YZc�
jcZi@^hX@Zc�=^chVio�?ZcZgVi^kZg�CA�oj�kZg@^cYZgc&�hdaaiZc�H^YV?d?Zc�^@gZ�MciZgg^X@ih'�jcY�
:ZlZgijc?hbZi@dYZc�^cYZgc��HZVgXZ�"�;@^VkVgda^&�,
,-%(��Vb^i�Y^Zh�?ZhX@Z@Zc�`Vcc&�behhZc�
Mc^kZgh^i^iZc�gdWjhiZ�J^X@ia^c^Zc�jcY�aVj>ZcYZ�!dghX@jc?hegd?gVbbZ�Zcil^X`Zac&�Y^Z�h^X@�b^i�YZc�
@ZgVjh>dgYZgjc?Zc�YZg�CA&�Z^chX@a^Zya^X@�Zi@^hX@Zg�9heZ`iZ&�WZ>VhhZc��:ZVgbVc�Zi�Va(&�,
,-%(

�jgX@�=be>Z@ajc?hhnhiZbZ&�^cY^k^YjVa^h^ZgiZh�DZgcZc�jcY�^ciZaa^?ZciZ�FVX@@^a>Z�`dccZc�CA'
?ZhiZjZgiZ�LZX@cdad?^Zc�Y^Z�DZgcZg>V@gjc?Zc�YZg�KX@eaZg�kZgWZhhZgc��@lVc?�Zi�Va(&�,
,,%(�BZ�cVX@�YZc�
:ZYeg>c^hhZc&�!^@^?`Z^iZc&�YZb�WZkdgoj?iZc�DZgchi^a�jcY�YZg�=g>V@gjc?�_ZYZh�KX@eaZgh�`dccZc�CA'
?ZhiZjZgiZ�KnhiZbZ�eZghdcVa^h^ZgiZ�DZgcegd>^aZ�hdl^Z�DZgclZ?Z�jcY�JZhhdjgXZc�>eg�h^Z�ZghiZaaZc��!j�Zi�Va(&�
,
,
%(�!eg�k^ZaZ�DZ@gZg�^hi�Zh�_ZYdX@�YVh�ZghiZ�EVa&�YVhh�h^Z�CA�^c�Z^cZg�Gca^cZ'DZgcjb?ZWjc?�Z^chZioZc&�
jcY�h^Z�kZg>e?Zc�bd?a^X@ZglZ^hZ�c^X@i�eWZg�Y^Z�Zg>dgYZga^X@Zc�CZccic^hhZ�jcY�!^@^?`Z^iZc&�jb�b^i�Y^ZhZc�
CA'Hgd?gVbbZc�oj�VgWZ^iZc��?jZggZgd'JdaYzc�Zi�Va(&�,
,�%(��^Zh�Zg`a^gi�Y^Z�FdilZcY^?`Z^i�>eg�H^YV?d?Zc&�
gZaZkVciZ�Y^?^iVaZ�!^@^?`Z^iZc�oj�ZglZgWZc&�jb�Z>>Z`i^kZc�MciZgg^X@i�jcY�DZgcZc�^c�k^gijZaaZc�
DZgcjb?ZWjc?Zc�oj�Zgbd?a^X@Zc(

Mb��doZciZc�WZ^�^@gZg�DZ@gi^i^?`Z^i�oj�jciZghieioZc&�W^ZiZc�CA=�'LZX@cdad?^Zc�^@cZc�cZjZ�
!ZVijgZh�jcY�!jc`i^dcZc��l^Z�;@Vi'!jc`i^dcVa^i^i&�eZghdcVa^h^ZgiZ�MciZghieiojc?&�VjidbVi^h^ZgiZ�
Cdbbjc^`Vi^dc�jcY�DZgcVcVanhZc%(�:Z^�Z>>Z`i^kZg�Fjiojc?�`dccZc�h^Z�DZ@gZgc�@Za>Zc
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Z>>Z`i^kZgZ�DZ@g`g^>iZ�lZgYZc��O@^iZadX`'OV^clg^?@i�Zi�Va(&�,
,�%&�KX@eaZg�ojb�DZgcZc�^che^g^ZgZc&�^@gZ�
KZaWhil^g`hVb`Z^i�hiZ^?Zgc&�KZaWhigZ?ja^Zgjc?�>dgYZgc��KZd�Zi�Va(&�,
,�%�jcY�Y^Z�AciZgV`i^dc�YZg�KX@eaZg�^c�
CA'?ZhiZjZgiZc�DZgcjb?ZWjc?Zc�ZgaZ^X@iZgc(�DZ@g`g^>iZ�behhZc�Y^Z�;@VcXZ�Zg?gZ^>Zc&�^@gZ�Y^?^iVaZ�
CdbeZiZco�^c�CA�gZX@ioZ^i^?�oj�kZgWZhhZgc&�jb�YZc�KX@eaZgc�kZgWZhhZgiZ��Gca^cZ'%DZgcbd?a^X@`Z^iZc�oj�
W^ZiZc��F?&�DZjc?&�Zi�Va(&�,
,-%(�=h�^hi�bd?a^X@&�YVhh�H^YV?d?Zc�b^i�Y^ZhZc�@dX@bdYZgcZc�Lddah�c^X@i�
kZgigVji�h^cY&�Y^Z�^@cZc�hdld@a�WZ^�iZX@c^hX@Zc�Vah�VjX@�Vaa?ZbZ^cZgZc�9heZ`iZc�YZh�MciZgg^X@ih��l^Z�
Cdbbjc^`Vi^dc&�LZVbVgWZ^i�jcY�igVchY^ho^ea^c^gZc�!^@^?`Z^iZc%�@Za>Zc�`dccZc(�DZ@g`g^>iZ�`dccZc�WZ^�YZg�
KX@V>>jc?�Z^cZg�CA'?ZhiZjZgiZc�DZgcjb?ZWjc?�Vj>�Z^cZ�N^ZaoV@a�kdc�@^cYZgc^hhZc�hidyZc&�YVgjciZg�
iZX@cdad?^hX@Z�:Vgg^ZgZc&�Y^Z�KX@eaZg�YVgVc�@^cYZgc&�CA'9clZcYjc?Zc�oj�kZglZcYZc�jcY�9a?dg^i@bZc�oj�
ZghiZaaZc&�>Z@aZcYZ�Lddah�dYZg�:ZlZgijc?hiZX@c^`Zc&�jcojgZ^X@ZcYZ�!^cVco^Zgjc?�jcY�jcVjh?ZgZ^>iZ�CA'
DZ@gea^cZ��F?&�DZZ&�Zi�Va(&�,
,-%(

�^Z�Y^?^iVaZ�LgVch>dgbVi^dc�@Vi�DZ@g`g^>iZ�jciZg��gjX`�?ZhZioi&�cZjZ�KiVcYVgYh�oj�Zg>eaaZc&�Y^Z�l^@gZcY�

^@gZg�WZgj>a^X@Zc�=cil^X`ajc?�Vah�DZ@g`g^>iZ�c^X@i�LZ^a�YZg�igVY^i^dcZaaZc�=glVgijc?Zc�Vc�?jiZ�DZ@gegV`i^`Zc�

lVgZc(��^Z�=g>eaajc?�`dbea^o^ZgiZg�9c>dgYZgjc?Zc�jcY�cZjZg�LgZcYh��l^Z�Gca^cZ'DZgcZc�jcY�CA':^aYjc?%�^b�

CaVhhZco^bbZg�hiZaai�h^Z�kdg�@ZgVjh>dgYZgjc?Zc(�CA�ljgYZ�Vah�@^a>Z�WZ^�DZ@g'�jcY�NZglVaijc?hVj>?VWZc�ZciYZX`i5�

YZccdX@�behhZc�h^X@�DZ@g`g^>iZ�_Zioi�b^i�Z^cZg�JZ^@Z�iZX@c^hX@Zg�HgdWaZbZ�VjhZ^cVcYZghZioZc�jcY�WZcdi^?Zc�

bZ@g�RZ^i�jcY�JZhhdjgXZc&�jb�h^X@�Vc�Y^ZhZ�CA'LZX@cdad?^Zc�oj�?Zld@cZc��DjVc�Zi�Va(&�,
,
%(��doZciZc�kZg>e?Zc�

bd?a^X@ZglZ^hZ�c^X@i�eWZg�YVh�iZX@cdad?^hX@Z�Ccdl'@dl�jcY�Y^Z�!^@^?`Z^iZc&�Y^Z�>eg�Y^ZhZ�9gi�YZh�Y^?^iVaZc�

OVcYZah�Zg>dgYZga^X@�h^cY(�KijY^Zc�oj>da?Z��KZd�Zi�Va(&�,
,�%�`dcciZc�iZX@cdad?^hX@Z�HgdWaZbZ�Y^Z�IjVa^i^i�YZg�

Ac@VaihkZgb^iiajc?&�YZg�MciZgg^X@ih?ZhiVaijc?�jcY�YZg�:ZlZgijc?Zc�YjgX@�DZ@g`g^>iZ�Zg@ZWa^X@�WZZ^cig^X@i^?Zc(�

MciZghjX@jc?Zc�@VWZc�?ZoZ^?i&�YVhh�DZ@g`g^>iZ&�jb�Y^Z�9clZhZc@Z^i�@dX@fjVa^>^o^ZgiZg�DZ@g`g^>iZ�^c�

CaVhhZco^bbZgc�b^i�CA'=glZ^iZgjc?Zc�oj�?Zl^@gaZ^hiZc&�iZX@cdad?^hX@Z�!^@^?`Z^iZc�^b�RjhVbbZc@Vc?�b^i�CA�

ZglZgWZc�behhZc&�jb�YZc�=glZgW�jcY�Y^Z��VghiZaajc?�kdc�O^hhZc�YjgX@�Y^Z�KX@eaZg�oj�jciZghieioZc��F?&�DZjc?�

Zi�Va(&�,
,-%(��VgeWZg�@^cVjh�behhZc�H^YV?d?Zc�b^i@^a>Z�kdc�CA'LZX@cdad?^Zc�l^Z�;@ViWdih�jcY�VjidbVi^h^ZgiZb�

!ZZYWVX`�b^i�DZgcZcYZc�^ciZgV?^ZgZc��?jZggZgd'JdaYzc�Zi�Va(&�,
,�5�O@^iZadX`'OV^clg^?@i�Zi�Va(&�,
,�%(�Mb�YVh�

CA'?ZhieioiZ�Gca^cZ'DZgcZc�YZg�KX@eaZg�oj�kZgWZhhZgc&�h^cY�YV@Zg�Y^Z�CdbeZiZcoZc�YZg�DZ@g`g^>iZ�jckZgo^X@iWVg�

?ZldgYZc(��jgX@�`dci^cj^Zga^X@Z�WZgj>a^X@Z�OZ^iZgW^aYjc?&�l^Z�ZilV�iZX@c^hX@Z�MciZghieiojc?&�J^X@ia^c^Zc�jcY�

DZ@gZgVjhW^aYjc?hegd?gVbbZ��;@^j�"�;@V^&�,
,
5�DjVc�Zi�Va(&�,
,
%&�behhZc�DZ@g`g^>iZ�^@gZ�!^@^?`Z^iZc�jcY�^@g�

!VX@l^hhZc�Vj>�YZc�cZjZhiZc�KiVcY�Wg^c?Zc�jcY�Y^Z�Lddah�b^i�!VX@l^hhZc�jcY�H^YV?d?^`�kZg`cee>Zc��C^b�Zi�Va(&�

,
,�%(��^ZhZ�`dccZc�H^YV?d?Zc�YVWZ^�@Za>Zc&�WZhhZg�?ZgehiZi�oj�hZ^c&�jb�Y^Z�Kdo^Va^hVi^dchaeX`Zc&�

iZX@cdad?^hX@Zc�HgdWaZbZ�jcY�@^cYZgc^hhZ�oj�kZgg^c?Zgc&�Y^Z�CA'KnhiZbZ�YVgVc�@^cYZgc&�^@gZ�WZVWh^X@i^?iZc�

RlZX`Z�oj�Zg>eaaZc(

Mb�CA'LZX@cdad?^Zc�Z>>Z`i^k�^c�YZc�MciZgg^X@i�oj�^ciZ?g^ZgZc&�behhZc�H^YV?d?Zc�cZWZc�^@gZb�iZX@c^hX@Zc�

!VX@l^hhZc�VjX@�Z^cZ�Zi@^hX@Z��Zc`lZ^hZ�jcY�Z^cZ�edh^i^kZ�!e@gjc?h@Vaijc?�Zcil^X`Zac(�=^c^?Z�H^YV?d?Zc�h^cY�

WZhdg?i&�YVhh�CA�^g?ZcYlVcc�^@gZc�HaVio�Z^ccZ@bZc�`dcciZ&�jcY�>e@aZc�h^X@�jcld@a�YVWZ^&�h^X@�Vj>�Y^Z�AciZgegZiVi^dc�

kdc�CA�oj�kZgaVhhZc&�jb�Y^Z�cdckZgWVaZc�@^clZ^hZ�YZg�KX@eaZg�^c�hdo^VaZc�K^ijVi^dcZc�oj�ZcihX@aehhZac��KZd�Zi�Va(&�,
,�%(�

LVih^X@a^X@�@VWZc�O^hhZchX@V>iaZg�>Zhi?ZhiZaai&�YVhh�CA'LZX@cdad?^Zc�Z^cZ�x:aVX`�:dm´�hZ^c�`dcciZc&�lVh�WZYZjiZi&�YVhh�

H^YV?d?Zc�h^X@�YZg�!jc`i^dchlZ^hZ�YZh�KnhiZbh&�YVh�Y^ZhZ�:ZlZgijc?Zc�jcY�NdghX@a^?Z�>eg�Y^Z�KX@eaZg�?ZcZg^Zgi&�

bd?a^X@ZglZ^hZ�c^X@i�WZljhhi�h^cY(�9j>?gjcY�hdaX@Zg�!Z@a^ciZgegZiVi^dcZc
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dYZg�L^jhX@jc?&�ljgYZc�Z^cZ�JZ^@Z�bd?a^X@Zg�?Z>V@gZc�jcY�Cdc>a^`iZ�ol^hX@Zc�KX@eaZgc�jcY�DZ@gZgc�

@Zgkdg?Z@dWZc&�YVgjciZg��ViZchX@jioWZYZc`Zc&�EVX@ikZghX@^ZWjc?Zc�jcY�eWZgb^y^?Z�CdcigdaaZ��KZd�Zi�Va(&�

,
,�%(�DVji�KZd�Zi�Va(��,
,�%�aVj>Zc�DZ@gZg&�Y^Z�h^X@�WZ^�YZg�Hgd?cdhZ�jcY�:ZlZgijc?�YZg�DZgcZg?ZWc^hhZ�YZg�

KX@eaZg�VjhhX@a^Zya^X@�Vj>�CA'?ZhiZjZgiZ�LZX@cdad?^Z�kZgaVhhZc&�?Z>V@g&�YVhh�^@gZ�KX@eaZg�Vj>?gjcY�YZg�>VahX@Zc�

=be>Z@ajc?Zc&�Y^Z�Y^Z�CA�?ZWZc�`Vcc&�hX@aZX@iZ�DZ^hijc?Zc�ZgWg^c?Zc(�CA'?ZhieioiZ�HaVii>dgbZc�`dccZc�

:ZcjioZg�>VahX@�^ciZgegZi^ZgZc�jcY�DZgcZcYZc�>VahX@Z�=be>Z@ajc?Zc�?ZWZc��KZd�Zi�Va(&�,
,�%(��^ZhZ�HaVii>dgbZc�

hiZ@Zc�bd?a^X@ZglZ^hZ�c^X@i�VaaZc�DZgcZcYZc�ojg�NZg>e?jc?�jcY�ljgYZc�bd?a^X@ZglZ^hZ�kdc�WZhi^bbiZc�

DZgcZcYZc?gjeeZc�igV^c^Zgi�jcY�ZghiZaai(�DZ@gZg�hdaaiZc�h^X@�YZg�Zi@^hX@Zc�HgdWaZbZ�jcY�=^chX@g^c`jc?Zc�

WZljhhi�hZ^c&�Y^Z�b^i�CA'?ZhiZjZgiZc�LZX@cdad?^Zc�^c�Y^ZhZg�@^ch^X@i�kZgWjcYZc�h^cY(�CA'KnhiZbZ�hdaaiZc�

WZ^he^ZahlZ^hZ�c^X@i�_ZYZb�KX@eaZg�Y^Z�?aZ^X@Z�MciZghieiojc?�W^ZiZc&�cdX@�hdaaiZc�hdo^VaZ�AciZgV`i^dcZc�jcY�

V`VYZb^hX@Z�=g?ZWc^hhZ�VjhhX@a^Zya^X@�kdc�YZg�AciZgegZiVi^dc�YZg�CA�VW@^c?Zc(��V�=aZbZciZ�l^Z�=nZ�LgVX`^c?�

jcY�?Zh^X@ihVjhYgjX`hVcVanhZ�>eg�Y^Z�KX@eaZg�l^Z�xWZglVX@jc?�l^g`Zc&�^hi�YVh��Zh^?c�hdaX@Zg�HaVii>dgbZc�

bd?a^X@ZglZ^hZ�c^X@i�VjhgZ^X@ZcY�bZchX@ZcoZcig^Zgi��dYZg�hd?Vg�hX@eaZgoZcig^Zgi%&�lVh�McWZ@V?Zc�@Zgkdggj>Zc�

`dcciZ��KZd�Zi�Va(&�,
,�%(�9chiVii�h^X@�Vahd�Kdg?Zc�YVgeWZg�oj�bVX@Zc&�YVhh�CA�Z^cZh�LV?Zh�Y^Z�Kdo^Va^h^Zgjc?h'�

jcY�EZcidgZcgdaaZc�YZg�DZ@gZg�^c�Z^cZg�e@nh^hX@Zc�DZgcjb?ZWjc?�ZghZioZc�l^gY&�hdaaiZc�h^X@�H^YV?d?Zc�eWZg�CA�

^c>dgb^ZgZc�jcY�h^X@�eWZg�Y^Z�Zi@^hX@Zc�!gV?Zc&�=^chX@g^c`jc?Zc�jcY�YVh�bZchX@ZcoZcig^ZgiZ��Zh^?c�

^c>dgb^ZgZc&�Y^Z�CA'LZX@cdad?^Zc�ojg�MciZghieiojc?�YZh�DZgcZch�YZg�KX@eaZg�jb?ZWZc��F?&�DZjc?�Zi�Va(&�,
,-%(

�;VYN@NWcNW�MN?�CR??NW?L4JO@URL4NW�AN>?;WJU?

Ac�Z^cZg�OZai&�^c�YZg�EZchX@Zc�eWZg�Y^?^iVaZ�LZX@cdad?^Zc�l^Z�hdo^VaZ�EZY^Zc&�EdW^a?Zg^iZ�jcY�

AciZgcZieaVii>dgbZc�`dbbjc^o^ZgZc�jcY�Vj>�gZaZkVciZ�Ac>dgbVi^dcZc�oj?gZ^>Zc�behhZc&�WZo^Z@Zc�h^X@�xY^?^iVaZ�

CdbeZiZcoZc´�Vj>�Z^cZ�JZ^@Z�kdc�!^@^?`Z^iZc&�Y^Z�_ZYZg�ojb�DZWZc&�DZgcZc�jcY�9gWZ^iZc�WZcdi^?i��!Vaaddc&�

,
,
%(�CA'AccdkVi^dcZc�l^Z�;@ViWdih&�JdWdi^`�jcY�^ciZaa^?ZciZ�?Zg^iZ�@VWZc�^c�YZc�aZioiZc�BV@gZc�_ZYZc�9heZ`i�

jchZgZh�DZWZch�YjgX@Ygjc?Zc(�DZ@gZg�`dccZc�_Zioi�gZaZkVciZ�DZ@gea^cZ�jcY�e^YV?d?^hX@Z�9ch^ioZ�ZghiZaaZc&�jb�

KX@eaZgc�YVWZ^�oj�@Za>Zc&�Y^Z�Ac>dgbVi^dcZc&�!^@^?`Z^iZc�jcY�=^chiZaajc?Zc�oj�Zcil^X`Zac&�Y^Z�^@cZc�YVc`�YZg�

NZg>e?WVg`Z^i�VaiZgh?ZgZX@iZgZg�LZX@cdad?^Zc�@Za>Zc&�aZ^X@iZg�oj�aZgcZc&�oj�aZWZc�jcY�oj�VgWZ^iZc(��^Z�

:Z@ZgghX@jc?�`echia^X@Zg�AciZaa^?Zco�@Vi�h^X@�Vah�ZcihX@Z^YZcYZ�iZX@cdad?^hX@Z�!^@^?`Z^i�>eg�YVh�,�(�BV@g@jcYZgi�

@ZgVjh?ZhiZaai(�EZchX@Zc�b^i�CA'CZccic^hhZc�`dccZc�CA�Vah�OZg`oZj?�WZ^�YZg�9gWZ^i&�oj�@VjhZ�jcY�^b�

CaVhhZco^bbZg�cjioZc�hdl^Z�CA'LZX@cdad?^Zc�`g^i^hX@�WZlZgiZc�jcY�b^i�^@cZc�`dbbjc^o^ZgZc�jcY�^ciZgV?^ZgZc�

�F?&�DZjc?�Zi�Va(&�,
,-%(

9`ijZaaZ�KijY^Zc�jcY�:Zg^X@iZ�lZ^hZc�Vj>�l^X@i^?Z�Y^?^iVaZ�CdbeZiZcoZc�@^c&�Y^Z�YVWZ^�@Za>Zc�hdaaZc&�oj�

WZhi^bbZc&�lZaX@Z�CZccic^hhZ�jcY�!^@^?`Z^iZc�EZchX@Zc�ZglZgWZc�hdaaiZc(�N^Zg�?gjcYaZ?ZcYZ�CdcoZeiZ

u�OV@gcZ@bjc?Zc&��VghiZaajc?Zc&�9g?jbZciVi^dc&�DZgcZc&�cViega^X@Z�AciZgV`i^dc�jcY�hdo^VaZ�9jhl^g`jc?Zcw

lZgYZc�kdc�YZc�!ec>�?gdyZc�AYZZc�^c�YZg�CA�Vah�JV@bZc�>eg�Y^Z�C'�,':^aYjc?�kZglZcYZi(�Ddc?�"�EV?Zg`d��,
,
%�

hX@aj?Zc�kdg&�YVhh�=^coZaeZghdcZc�Y^Z�>da?ZcYZc��0�CdbeZiZcoZc�ZglZgWZc4��ViZc`dbeZiZco&�DZgcZc�Vjh�

�ViZc&�`g^i^hX@Zh�AciZgegZi^ZgZc�kdc��ViZc&�@d@Zghij>^?Zh��Zc`Zc�kdc�CA&�KZchdgZc�jcY�Zi@^hX@Z�:ZYZc`Zc�

YV@^ciZg(�K^Z�hX@aj?Zc�VjX@�kdg&�YVhh�Y^Z�EZchX@Zc�ol^hX@Zc�Vaa?ZbZ^cZg�jcY�Zc?Zg�CA�jciZghX@Z^YZc&�Ki^g`Zc�

jcY�KX@l^X@Zc�YZg�CA�Zg`ZccZc&�h^X@�oj`ec>i^?Z�9clZcYjc?Zc�YZg�CA�kdghiZaaZc�jcY
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^@gZ�?ZhZaahX@V>ia^X@Zc�9jhl^g`jc?Zc�jcY�igZ>>Zc�=cihX@Z^Yjc?Zc(�DZ@gZg�`dccZc�MciZgg^X@ihhijcYZc�jcY�
:ZlZgijc?Zc�Vj>�YZg�?gjcYaV?Z�YZg�WZ^YZc�Zbe>d@aZcZc�CdbeZiZcoh^ioZ�Vj>WVjZc&�Y^Z�Vah�?gjcYaV?Z�>eg�
YVh�Y^ZcZc&�lVh�KX@eaZg�eWZg�CA�aZgcZc�hdaaiZc(�F?�Zi�Va(��,
,�%�?^c?Zc�cdX@�Z^cZc�KX@g^ii�lZ^iZg�jcY�a^ZyZc�
h^X@�kdc�:addbh�LVmdcdb^Z�^che^g^ZgZc&�jb�Y^Z�Zg>dgYZga^X@Zc�CA'CdbeZiZcoZc�^c�k^Zg�Cd?c^i^dchWZgZ^X@Z�
�l^hhZc�jcY�kZghiZ@Zc&�kZglZcYZc�jcY�VclZcYZc&�WZlZgiZc�jcY�Zcil^X`Zac�hdl^Z�Zi@^hX@Z�!gV?Zc%�
Z^cojiZ^aZc&�jb�Y^Z�=cil^X`ajc?�YZg�KX@eaZg�kdc�hX@aZX@iZc�oj�?jiZc��Zc`>^@^?`Z^iZc�^b�:ZgZ^X@�CA'O^hhZc�
oj�jciZghieioZc(�E^i@^a>Z�Y^ZhZh�EdYZaah�`dccZc�H^YV?d?Zc�Y^Z�CA'CdbeZiZcoZc&�Y^Z�KX@eaZg�WZcdi^?Zc&�
WZhhZg�kZghiZ@Zc�jcY�DZgcbdYZaaZ�ZghiZaaZc&�b^i�YZcZc�Z>>Z`i^kZ�H^YV?d?^`�jcY�MciZgg^X@ih?ZhiVaijc?�
Vc?ZlZcYZi�lZgYZc�`dccZc&�jb�Y^Z�DZgcZg?ZWc^hhZ�YZg�KX@eaZg�oj�kZgWZhhZgc(

�ZgoZ^i�?^Wi�Zh�cjg�lZc^?Z�KijY^Zc&�Y^Z�h^X@�YVb^i�WZ>VhhZc&�l^Z�DZ@gZgVjhW^aYjc?hegd?gVbbZ�Y^Z�

Y^?^iVaZ�CA'CdbeZiZco�YZg�DZ@gZg�kZgWZhhZgc�`dcciZc&�jb�CA�>eg�DZ@gZc&�DZgcZc�jcY�:ZlZgijc?�Z^cojhZioZc&�l^Z�

F?�Zi�Va(��,
,�%�VcbZg`iZc(�K^Z�hX@aj?Zc�Z^cZc�ojh^ioa^X@Zc�KVio�kdc�CA'CdbeZiZcoZc�>eg�DZ@gZg�kdg&�oj�YZcZc�

YVh�NZglVaiZc�kdc�Ac>dgbVi^dcZc&�YVh�=cil^X`Zac�kdc�DZgc^c@VaiZc&�Y^Z�Fjiojc?�?gjcYaZ?ZcYZg�9clZcYjc?Zc�

jcY�YVh�@ZghiZaaZc�iZX@cdad?^hX@Zg�NZgW^cYjc?Zc�b^i�^@gZc�KX@eaZgc�?Z@dgZc(�EVg`Vjh`V^iZ�Zi�Va(��,
,,%�

hX@aj?Zc�kdg&�YVhh�H^YV?d?Zc&�jb�YZc�:^aYjc?hVc>dgYZgjc?Zc�?ZgZX@i�oj�lZgYZc&�cZjZ�Y^?^iVaZ�LZX@cdad?^Zc�

^c�^@gZc�MciZgg^X@i�^ciZ?g^ZgZc&�YVh�DZgcZc�YjgX@�Y^?^iVaZ�LZX@cdad?^Zc�jciZghieioZc&�Vc�YZg�WZgj>a^X@Zc�

OZ^iZgW^aYjc?�iZ^acZ@bZc�hdaaiZc&�jb�CdbeZiZcoZc�oj�Zcil^X`Zac&�jcY�h^X@�!VX@l^hhZc�^b�Mb?Vc?�b^i�CA'

?ZhieioiZc�Lddah�VcZ^?cZc�hdaaiZc(��VgeWZg�@^cVjh�hdaaiZc�H^YV?d?Zc�^b�Mb?Vc?�b^i�?ZZ^?cZiZc�CA'?ZhiZjZgiZc�

Lddah�l^Z�^ciZaa^?ZciZc�9?ZciZc�jcY�VYVei^kZc�DZgchnhiZbZc�?ZhX@jai�lZgYZc&�jb�h^Z�WZ^�YZg�i^?a^X@Zc�

NZglVaijc?�YZh�CaVhhZco^bbZgh�jcY�WZ^�YZg�RjhVbbZcVgWZ^i�b^i�=aiZgc�jcY�CdaaZ?Zc�oj�jciZghieioZc(�K^Z�

hdaaiZc�VjX@�aZgcZc&�l^Z�h^Z�YVh�eZghdcVa^h^ZgiZ�DZgcZc�kZgWZhhZgc�`dccZc&�jb�Y^Z�:ZYeg>c^hhZ�jcY�!dgihX@g^iiZ�

Z^coZacZg�KX@eaZg�WZhhZg�oj�kZghiZ@Zc&�jcY�Z^cZ�N^ZaoV@a�kdc�9j>?VWZc�Vjh>e@gZc�`dccZc&�l^Z�o(�:(�

VjidbVi^hX@Zh�!ZZYWVX`�?ZWZc&�KZaWhiY^V?cdhZc�hiZaaZc�jcY�Y^Z�Gca^cZ'RjhVbbZcVgWZ^i�ol^hX@Zc�KX@eaZgc�

>dgYZgc��;VkVaXVci^�Zi�Va(&�,
,�%(�Mb�KX@eaZg�oj�WZ>^@^?Zc&�behhZc�h^Z�c^X@i�cjg�CA=�'LZX@cdad?^Zc�cjioZc&�

hdcYZgc�VjX@�b^i�YZc�cZjZhiZc�=cil^X`ajc?Zc�^c�YZg�H^YV?d?^`�jcY�YZb�Ac@Vaihl^hhZc�oj�CA�KX@g^ii�@VaiZc(�K^Z�

behhZc�VjX@�aZgcZc&�l^Z�h^Z�?ZZ^?cZiZ�DZ@gbZi@dYZc��l^Z�egdWaZbWVh^ZgiZh�DZgcZc�jcY�`daaVWdgVi^kZh�DZgcZc%&�

Y^?^iVaZ�JZhhdjgXZc&�DZgcbViZg^Va^Zc�jcY�:ZlZgijc?Zc�ZghiZaaZc(��^Zh�hiZ@i�^b�=^c`aVc?�b^i�YZg�xWZgege>jc?�kdc�

F?�Zi�Va(��,
,�%&�Y^Z�YVh�LH9;C'!gVbZldg`��LZX@cdad?^XVa&�HZYV?d?^XVa�VcY�;dciZci�CcdlaZY?Z%�V`ijVa^h^Zgi&�jb�

YVh�NZghi^cYc^h�YZg�DZ@gZg�YV>eg�oj�jciZghieioZc&�l^Z�CA�ojg�?ZhiVaijc?�^@gZg�DZ`i^dcZc�jcY�^@gZh�MciZgg^X@ih�

Z^c?ZhZioi�lZgYZc�`dcciZ(�=^cZ�Y^>>ZgZco^ZgiZ�HZgheZ`i^kZ�Vj>�Y^Z�Y^?^iVaZc�CdbeZiZcoZc�YZg�DZ@gZg�YjgX@�

kZghX@^ZYZcZ�O^hhZch>dgbZc�W^ZiZi�YVh�LH9;C'!gVbZldg`&�YVh�^c�Y^Z�!dghX@jc?�ojg�LZX@cdad?^Z^ciZ?gVi^dc�kdc�

DZ@gZgc�Z^cWZod?Zc�ljgYZ��CdZ@aZg�Zi�Va(&�,
�-5�KX@ZgZg�Zi�Va(&�,
,-%(��Vh�eZghdca^X@Z�NZghi^cYc^h�YZg�DZ@gZg�>eg�

YVh�!VX@�l^gY�Vah�^@g�Ac@Vaihl^hhZc�WZoZ^X@cZi(��Vh�NZghi^cYc^h�YZg�DZ@gZg�>eg�^@gZ�EZi@dYZc&�NZg>V@gZc�jcY�

LZX@c^`Zc�>eg�YVh�DZ@gZc�jcY�DZgcZc�l^gY�Vah�e^YV?d?^hX@Zh�O^hhZc�WZoZ^X@cZi(�MciZg�iZX@cdad?^hX@Zb�O^hhZc�

kZghiZ@i�bVc�Y^Z�NZgigVji@Z^i�jcY�CdbeZiZco�Z^cZh�H^YV?d?Zc�^b�Mb?Vc?�b^i�Z^cZg�JZ^@Z�Y^?^iVaZg�JZhhdjgXZc&�

iZX@cdad?^hX@Zg�OZg`oZj?Z�jcY�LZX@cdad?^Zc��!Vaaddc&�,
,
%(

�^Z�ediZco^ZaaZc�NdgiZ^aZ�YZg�CA�^b�:^aYjc?hWZgZ^X@�oj�cjioZc&�a^Z?i�kdg�VaaZb�^c�YZg�NZgVcildgijc?�
YZg�H^YV?d?Zc(�9j>?gjcY�YZg�h^X@�hX@cZaa�^cYZgcYZc�9c>dgYZgjc?Zc�behhZc��doZciZc�`dbeaZmZgZ�
!^@^?`Z^iZc�Zcil^X`Zac�Vah�^c�YZg�NZg?Vc?Zc@Z^i��=jgde^^hX@Z�Cdbb^hh^dc�jcY�?ZcZgVaY^gZ`i^dc�>eg
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:^aYjc?&�,
,,%(��^Zh�?^ai�^chWZhdcYZgZ&�lZcc�Y^?^iVaZ�LZX@cdad?^Zc�Z^c?ZhZioi�lZgYZc&�jb�KX@eaZgc�
YVWZ^�oj�@Za>Zc&�Y^?^iVaZ�CdbeZiZco�oj�ZglZgWZc(��^?;dbe=Yj�W^ZiZi�H^YV?d?Zc�Z^cZ�hda^YZ�
?gjcYaV?Z�>eg�Y^Z�=cil^X`ajc?�^@gZg�MciZgg^X@ihea^cZ�jcY�Y^Z�AbeaZbZci^Zgjc?�kdc�Lddah(��Zg�
JV@bZc�hdaa�Y^Z�=cil^X`ajc?�e^YV?d?ZcheZo^>^hX@Zg�Y^?^iVaZg�!^@^?`Z^iZc�ZgaZ^X@iZgc(�=g�jbgZ^yi�Y^Z�
lZhZcia^X@Zc�CdbeZiZcoZc�kdc�DZ@g`g^>iZc�jcY�Zci@^ai�CdbeZiZcohij>Zc�Vah�Vaa?ZbZ^cZ�J^X@ia^c^Z�
�;VZcV�"�JZYZX`Zg&�,
�3%(��^Z�=jgde^^hX@Z�Cdbb^hh^dc�jcY�Y^Z�?ZcZgVaY^gZ`i^dc�:^aYjc?��,
,,%�
@VWZc�Z^cZ�WgZ^iZ�HVaZiiZ�kdc�CdbedcZciZc�^c�hZX@h�@VjeiWZgZ^X@Z�jciZgiZ^ai4���%�egd>Zhh^dcZaaZh�
=c?V?ZbZci5��,%�Y^?^iVaZ�JZhhdjgXZc5��-%�DZ@gZc�jcY�DZgcZc5��.%�:ZlZgijc?5��/%�:Z>^@^?jc?�YZg�
DZgcZcYZc�jcY��0%�!dgYZgjc?�YZg�Y^?^iVaZc�CdbeZiZco�YZg�DZgcZcYZc(

Hgd>Zhh^dcZaaZh�=c?V?ZbZci�u���9`VYZb^`Zg�hdaaiZc�Vc?Zh^X@ih�YZg�Y^?^iVaZc�Ed?a^X@`Z^iZc�YZg�CA'

LZX@cdad?^Z�eWZg�Z^cZ�N^ZaoV@a�CA'?ZhiZjZgiZg�Lddah�jcY�KnhiZbZ�cVX@YZc`Zc&�jb�KijYZciZc�WZ^�YZg�=ghiZaajc?�

jcY�NZg>Z^cZgjc?�dg?Vc^hVidg^hX@Zg�Cdbbjc^`Vi^dchhigViZ?^Zc�oj�jciZghieioZc(�CA�@Vi�YVh�HdiZco^Va&�Y^Z�

dg?Vc^hVidg^hX@Z�Cdbbjc^`Vi^dc�ol^hX@Zc�H^YV?d?Zc�oj�kZgWZhhZgc�jcY�YZc�9jhiVjhX@�kdc�H^YV?d?^`&�

=g>V@gjc?Zc�jcY�Ac>dgbVi^dcZc�oj�ZgaZ^X@iZgc��F?&�DZjc?�Zi�Va(&�,
,-%(

�^?^iVaZ�JZhhdjgXZc�u�=h�?^Wi�YZgoZ^i�Z^cZ�!eaaZ�kdc�CA'?ZhiZjZgiZc�DZgciddah&�Y^Z�DZ@gZg�^c�^@gZc�

CaVhhZco^bbZgc�Z^chZioZc�`dccZc��9gX@VbWVjai�Zi�Va(&�,
,,%(�=ghiZch�`Vcc�`echia^X@Z�AciZaa^?Zco��CA%�DZ@gZgc�aVji�

9gX@VbWVjai�Zi�Va(��,
,,%�YVWZ^�@Za>Zc&�^@gZ�MciZgg^X@ihbViZg^Va^Zc�oj�kZglVaiZc&�YZc�MciZgg^X@i�oj�ZgaZ^X@iZgc�

jcY�JZhhdjgXZc�oj�>^cYZc&�oj�ZghiZaaZc�jcY�oj�kZgiZ^aZc&�Y^Z�^@gZc�:ZYeg>c^hhZc&�^@gZb�MciZgg^X@ihhi^a�jcY�^@gZc�

DZgco^ZaZc�Vb�WZhiZc�ZcihegZX@Zc(�:Z^he^ZahlZ^hZ�`dccZc�CA'=be>Z@ajc?hbVhX@^cZc�DZ@gZgc�YVWZ^�@Za>Zc&�

DZgcV`i^k^i^iZc�jcY�'bViZg^Va^Zc�ZcihegZX@ZcY�YZc�9c>dgYZgjc?Zc&�Ndga^ZWZc�jcY�!dgihX@g^iiZc�YZg�KX@eaZg�oj�

Zbe>Z@aZc��CaVlc_V'E^a^gZk^g�Zi�Va(&�,
�/%(�!eg�YVh�DZ@gZc�jcY�DZgcZc�hdaaiZc�H^YV?d?Zc�Y^ZhZ�WZgZ^ih�

kZg>e?WVgZc�CA'JZhhdjgXZc�jcY�'LZX@cdad?^Zc�ad`Va^h^ZgZc&�Vjhl^@aZc&�^cYZgc�jcY�ZglZ^iZgc(�:Z^�YZg�=ghiZaajc?�

Y^?^iVaZg�JZhhdjgXZc�jcY�YZg�Gg?Vc^hVi^dc�^@gZg�Fjiojc?�behhZc�h^Z�eWZgaZ?Zc&�l^Z�h^Z�Y^ZhZ�EViZg^Va^Zc�

ZcihegZX@ZcY�YZc�kZghX@^ZYZcZc�heZo^>^hX@Zc�DZgco^ZaZc&�YZg�DZgcjb?ZWjc?&�YZg�H^YV?d?^`�jcY�YZg�

DZgcZg?gjeeZ�^ciZ?g^ZgZc�`dccZc(

DZ@gZc�jcY�DZgcZc�u��^?;dbe=Yj�hX@a^?i�k^Zg�@Vjei`dbedcZciZc�kdg&�jb�oj�Zg>dghX@Zc&�l^Z�
Y^?^iVaZ�LZX@cdad?^Zc�DZ@gZc�jcY�DZgcZc�jciZghieioZc�`dccZc4���%�MciZgg^X@i5��,%�9caZ^ijc?5��-%�
`daaVWdgVi^kZh�DZgcZc5�jcY��.%�hZaWhigZ?ja^ZgiZh�DZgcZc(��^Z�CdbW^cVi^dc�Y^ZhZg�CdbedcZciZc�hdaa�
H^YV?d?Zc�YVWZ^�@Za>Zc&�h^X@�Vj>�DZ@gZc�jcY�DZgcZc�b^i�`echia^X@Zg�AciZaa^?Zco�kdgojWZgZ^iZc(�DZ@gZg�
behhZc�MciZgg^X@i&�9`i^k^i^iZc�jcY�DZgcbViZg^Va^Zc�cZj�dg?Vc^h^ZgZc&�jb�DZgco^ZaZ�WZhhZg�oj�ZggZ^X@Zc&�YV�
k^ZaZ�CA'LZX@cdad?^Zc�YZc�MciZgg^X@i�jciZghieioZc(�RlZ^iZch�jciZghieioi�CA�Hgd>ZhhdgZc�YVWZ^&�!gV?Zc�jcY�
RlZ^>Za�kdc�KijYZciZc�hX@cZaa�oj�WZVcildgiZc&�jb�oZ^icV@Zc�jcY�o^Za?Zg^X@iZiZc�MciZgg^X@i�jcY�
MciZghieiojc?�oj�W^ZiZc(�Kd�`dcciZc�^ciZaa^?ZciZ�9?ZciZc�jcY�;@ViWdih�WZ^he^ZahlZ^hZ�YjgX@�Y^Z�
NZgVgWZ^ijc?�cViega^X@Zg�KegVX@Z&�jb�KijYZciZc�oZ^icV@�JVihX@a^?Z�jcY�!ZZYWVX`�oj�?ZWZc&�
eZghdcVa^h^ZgiZh�DZgcZc�Zgbd?a^X@Zc��RVlVX`^'J^X@iZg�Zi�Va(&�,
�3%(

:ZlZgijc?�u�9`VYZb^`Zg�hdaaiZc�YVgeWZg�cVX@YZc`Zc&�l^Z�CA�V`ijZaaZ�:ZlZgijc?hiZX@c^`Zc�
kZgWZhhZgc�`Vcc&�lZcc�h^Z�CA'LZX@cdad?^Zc�^c�:ZlZgijc?hegdoZhhZc�Z^chZioZc(�DZ@gZg�`dccZc�
b^i@^a>Z�kdc�CA�`gZVi^kZ�:ZlZgijc?hiZX@c^`Zc�Zcil^X`Zac��;@Vhh^?cda�Zi�Va(&�,
�25�;@^j&�,
,�%(�CA'
?ZhiZjZgiZ�KX@gZ^WVhh^hiZciZc�`dccZc�WZ^he^ZahlZ^hZ�Y^Z�9gWZ^i�kdc�KX@eaZgc�VjidbVi^hX@�WZlZgiZc�
jcY�WZcdiZc&�^cYZb�h^Z�=aZbZciZ�l^Z�KnciVm&�KViohigj`ijg�jcY�Odgi?ZWgVjX@�^YZci^>^o^ZgZc(
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;@ViWdih�`dccZc�Vah�k^gijZaaZ�9hh^hiZciZc�>eg�DZ@gZg�>jc?^ZgZc&�^@cZc�!gV?Zc�b^i�?gjcYaZ?ZcYZc�
=g`a^gjc?Zc�hiZaaZc�jcY�^@cZc�9clZ^hjc?Zc�Vah�9cildgi�Vj>�Z^cZ�N^ZaoV@a�kdc�9c>gV?Zc�?ZWZc��Kbjicn�"�
KX@gZ^WZgdkV&�,
,
%(��jgX@�Y^Z�9cVanhZ�jcY�AciZgegZiVi^dc�YZg�kdc�CA'KnhiZbZc�ZgoZj?iZc��ViZc�`dccZc�
DZ@gZg�=^cWa^X`Z�^c�YVh�DZgckZg@VaiZc�^@gZg�KX@eaZg�?Zl^ccZc(��^Zh�jciZghieioi�H^YV?d?Zc�WZ^�YZg�
NZgWZhhZgjc?�^@gZg�=cihX@Z^Yjc?h>^cYjc?�jcY�DZgc^ciZgkZci^dchhigViZ?^Zc(�Ab�9aa?ZbZ^cZc�hdaaiZc�
H^YV?d?Zc�YZc�Mb?Vc?�b^i�Z^cZg�N^ZaoV@a�kdc�CA'Lddah�ZgaZgcZc&�jb�Y^Z�=cil^X`ajc?�YZg�KX@eaZg�oj�
eWZglVX@Zc&�Y^Z�:ZgZ^ihiZaajc?�kdc�!ZZYWVX`�oj�WZhX@aZjc^?Zc�jcY�Zh�^@cZc�oj�Zgbd?a^X@Zc&�^@gZ�Z^?ZcZc�
e^YV?d?^hX@Zc�9ch^ioZ�oj�WZlZgiZc�jcY�VcojeVhhZc(

DZgcZcYZ�hi^g`Zc�u�CA'LZX@cdad?^Zc�`dccZc�hX@eaZgoZcig^ZgiZ�e^YV?d?^hX@Z�HgV`i^`Zc&�

CaVhhZcY^>>ZgZco^Zgjc?�jcY�eZghdcVa^h^ZgiZh�DZgcZc�kZgWZhhZgc(�HZghdcVa^h^ZgiZh�DZgcZc�l^gY�YjgX@�Y^Z�

9clZcYjc?�kdc�CA�^b�Y^>>ZgZco^ZgiZc�DZgcZc�Zgbd?a^X@i&�lVh�W^h@Zg�WZ^b�MciZgg^X@iZc�^c�?gdyZc�

CaVhhZcg^jbZc�c^X@i�egV`i^`VWZa�lVg��JZco�"�@^aW^?&�,
,
%(�=h�@^a>i�H^YV?d?Zc&�Y^Z�DZgchi^aZ&�'?ZhX@^X@iZc&�
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� F;>@NRUN��NZgWZhhZgiZ�HgdYj`i^k^i^i�^c�VaaZc�:gVcX@Zc&�!^@^?`Z^i�ojg�KZaWhikZgWZhhZgjc?&�

ZgoZj?i�eg^o^hZ&���bZchX@Zc^@ca^X@Z�JZV`i^dcZc&�ZgaZ^X@iZgi�`dbeaZmZh�DZgcZc&�kZgg^c?Zgi�
Y^Z�DZ@gWZaVhijc?(

� 9N>JA?O;>MN>AWPNW��!da?Zc�kdc�NdgZ^c?ZcdbbZc@Z^i&�E^hhWgVjX@�jcY�!Z@a^c>dgbVi^dcZc&�Kidgjc?Zc�YZh�

MciZgg^X@ihVWaVj>h&�?Zl^@gaZ^hijc?�Z^cZg�Zi@^hX@Zc�NZglZcYjc?�kdc�KijYZciZcYViZc&�bd?a^X@Z�xWZghX@^iojc?�YZh�

NZghi^cYc^hhZh(

� 2WCNWMAWP?OiUUN��Ac@Vaih?ZcZg^Zgjc?�ojb�KX@gZ^WZc�kdc�CjghZc�jcY�CjghbViZg^Va^Zc&�=g`ZccZc�CA'

?ZcZg^ZgiZg�9j>h^ioZ&�AYZci^>^o^ZgZc�CA'?ZcZg^ZgiZg�LZmiZ�>eg�HaV?^Vihege>jc?Zc(

3NCN>@AWP/
� F;>@NRUN��@d@Z�DZ^hijc?�^c�kZghX@^ZYZcZc�LZhih&�Ed?a^X@`Z^iZc�ojg�^ccdkVi^kZc�?ZhiVaijc?�kdc�:ZjgiZ^ajc?Zc&�

jciZghieioi�Y^Z�=cil^X`ajc?�YZh�`g^i^hX@Zc��Zc`Zch&�hiZ^?Zgi�YVh�=c?V?ZbZci�YZg�KX@eaZg(

� 9N>JA?O;>MN>AWPNW��KX@l^Zg^?`Z^iZc�WZ^�YZg�MciZghX@Z^Yjc?�ol^hX@Zc�kdc�EZchX@Zc�?ZhX@g^ZWZcZc�jcY�kdc�CA�

?ZcZg^ZgiZc�LZmiZc&�:ZYZc`Zc�@^ch^X@ia^X@�YZg�9ji@Zci^o^i^i�YZg�:ZlZgijc?&�9jhl^g`jc?Zc�Vj>�Y^Z�=cil^X`ajc?�

aViZgVaZg�CdbeZiZcoZc(

� 2WCNWMAWP?OiUUN��MciZghieiojc?�WZ^�YZg�9gWZ^i�jcY�:ZjgiZ^ajc?�YZg�KX@eaZg&�LZhiZc�YZg�DZ^hijc?�kdc�CA�^c�

hiVcYVgY^h^ZgiZc�LZhih&�=cilZg>Zc�kdc�CA'?ZhieioiZc�:ZjgiZ^ajc?Zc(

6@4RT/
� F;>@NRUN��:^ZiZi�eZghdcVa^h^ZgiZh�!ZZYWVX`&�VYVei^kZ�DZgce>VYZ�jcY�Y^Z�Ed?a^X@`Z^i&�Y^?^iVaZ�

CdbeZiZco�oj�>dgYZgc(
� 9N>JA?O;>MN>AWPNW��:ZYgd@jc?Zc�>eg�Hg^kVihe@^gZ�jcY�K^X@Zg@Z^i&�HgdWaZbZ�^b�RjhVbbZc@Vc?�b^i�YZg�V`VYZb^hX@Zc�AciZ?g^i^i�jcY�

K^X@Zg@Z^i&�J^h^`Zc�>eg�Y^Z�Hgd>Zhh^dcVa^i^i&�=^chX@g^c`jc?Zc�WZ^�YZg�:ZlZgijc?�kdc�DZgcZg?ZWc^hhZc(
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� 2WCNWMAWP?OiUUN��!dgYZgjc?�YZg�V`VYZb^hX@Zc�AciZ?g^i^i&�NZg@^cYZgjc?�YZh�E^hhWgVjX@h�kdc�CA'EdYZaaZc&�

KX@jajc?�kdc�:ZcjioZgc�^c�Z^cZg�CA'Ydb^c^ZgiZc�Mb?ZWjc?��CjbVg�Zi�Va(&�,
,.%(

Ab�@Zji^?Zc�:^aYjc?hjb>ZaY�Wg^c?i�YZg�=^chVio�`echia^X@Zg�AciZaa^?Zco��CA%�hdld@a�@^cYZgc^hhZ�Vah�VjX@�

HdiZco^VaZ�b^i�h^X@(�BZ�i^Z>Zg�l^g�jch�b^i�YZg�CA'AbeaZbZci^Zgjc?�WZ>VhhZc&�YZhid�l^X@i^?Zg�l^gY�Zh&�Y^Z�!V`idgZc�oj�

jciZghjX@Zc&�Y^Z�h^Z�>eg�YZc�=^chVio�^c�DZ@gZ&�DZgcZc�jcY�:ZlZgijc?�Z>>Z`i^k�jcY�Vc?ZbZhhZc�bVX@Zc(��^ZhZg�9WhX@c^ii�

WZ@VcYZai�bZ@gZgZ�!V`idgZc&�Y^Z�YZc�=^chVio�kdc�CA�^c�:^aYjc?h`dciZmiZc�Zgbd?a^X@Zc&�ldWZ^�YZg�KX@lZgejc`i�Vj>�

AciZgV`i^dcZc�b^i�9`VYZb^`Zgc&�!VX@aZjiZc&�KijYZciZc�jcY�:gVcX@ZciZ^acZ@bZgc�a^Z?i(�Achi^iji^dcZc�`dccZc�Y^Z�

@ZgVjh>dgYZgjc?Zc�YZg�CA'AciZ?gVi^dc�WZl^ai^?Zc�jcY�^@g�HdiZco^Va�ojg�NZgWZhhZgjc?�YZg�:^aYjc?hegV`i^`Zc�cjioZc&�

^cYZb�h^Z�Y^Z�:ZiZ^a^?jc?�YZg�KijYZciZc�>dgYZgc&�Z^cZ�edh^i^kZ�=^chiZaajc?�?Z?ZceWZg�CA�Zcil^X`Zac�jcY�:ZlZgijc?�jcY�

DZgcZg?ZWc^hhZ�cZj�?ZhiVaiZc(��^Z�AbeaZbZci^Zgjc?�kdc�Ddhjc?Zc�ojg�:Zl^ai^?jc?�YZg�V`VYZb^hX@Zc�AciZ?g^i^i�jcY�

?ZcZgVi^kZc�CA�Zg>dgYZgi�Z^cZc�iV`i^hX@Zc�jcY�`Z^cZc�iZX@cdad?^hX@Zc�9chVio(�Mb�CA�^c�Y^Z�V`VYZb^hX@Z�AciZ?g^i^i�oj�

^beaZbZci^ZgZc&�`dccZc�>VX@eWZg?gZ^>ZcYZ�LZVbh�Bjhi'^c'L^bZ'9clZ^hjc?Zc�>eg�KijYZciZc�jcY�E^iVgWZ^iZg�ZghiZaaZc(

� 9gWZ^iZc�K^Z�b^i�KijY^ZgZcYZc�ojhVbbZc&�jb�CA�Z>>Z`i^k�oj�cjioZc(

� !dgYZgc�K^Z�Z^cZ�edh^i^kZ�=^chiZaajc?�?Z?ZceWZg�CA�jcY�^@gZg�Fjiojc?�^c�DZ@gZ&�DZgcZc�jcY�:ZlZgijc?(�

=ghiZaaZc�K^Z�J^X@ia^c^Zc&�jb�h^X@ZgZ�HVgVbZiZg�>eg�Y^Z�hZaWhigZ?ja^ZgiZ�Fjiojc?�kdc�CA�>ZhiojaZ?Zc&�jcY�

eWZgYZc`Zc�K^Z�jchZgZ�^chi^iji^dcZaaZc�9ch^ioZ�ojg�Y^?^iVaZc�CdbeZiZco�jchZgZg�KijYZciZc�jcY�E^iVgWZ^iZg(

� xWZgYZc`Zc�K^Z�:ZlZgijc?h'�jcY�DZgcZg?ZWc^hhZ�cZj&�^cYZb�K^Z�CA�Vah�?Zheg^X@hVj>@^c?Zg�kZglZcYZc(�

MciZghjX@Zc�K^Z�Y^Z�=g?ZWc^hhZ�kdc�CA'?ZhieioiZc�:ZlZgijc?h>gV?Zc�b^i�9`VYZb^`Zgc�jcY�KijYZciZc&�jb�Y^Z�

Y^?^iVaZc�DZhZ'�jcY�KX@gZ^W>^@^?`Z^iZc�jcY�WZ^�KijYZciZc�Y^Z�VcVani^hX@Zc�jcY�`g^i^hX@Zc��Zc`>^@^?`Z^iZc�@d@ZgZg�

GgYcjc?�oj�kZgWZhhZgc(

� �Zc�KijY^ZgZcYZc�@Za>Zc&�YZc�Zg>da?gZ^X@Zc�jcY�Vc?ZbZhhZcZc�=^chVio�kdc�CA�oj�kZghiZ@Zc(

� =gbji^?jc?�kdc�E^iVgWZ^iZgc�jcY�KijYZciZc&�WZ^�YZg�:ZjgiZ^ajc?�Vj>�CA':Vh^h�oj�VX@iZc�jcY�YVWZ^�VjX@�

Y^Z�?gjcYaZ?ZcYZ�!gV?Z�oj�hiZaaZc4�xOVh�l^gY�WZjgiZ^ai7´��NZcVgjood�Zi�Va(&�,
,-%(

:Z^�YZg�AciZ?gVi^dc�`echia^X@Zg�AciZaa^?Zco��CA%�^c�:^aYjc?hjb?ZWjc?Zc�igZiZc�bZ@gZgZ�KX@l^Zg^?`Z^iZc�Vj>&�Y^Z�^@gZ�

Z^c>VX@Z�=^c>e@gjc?�jcY�Fjiojc?�kZg@^cYZgc(��^ZhZ�=^chX@g^c`jc?Zc�Zg?ZWZc�h^X@�c^X@i�cjg�Vjh�^chi^iji^dcZaaZc�HgdWaZbZc&�

hdcYZgc�VjX@�Vjh�Vaa?ZbZ^cZgZc�Zi@^hX@Zc�jcY�`jaijgZaaZc�:ZYZc`Zc�@^ch^X@ia^X@�YZg�9clZcYjc?�kdc�CA(��Vh�NZghi^cYc^h�jcY�

Y^Z�:Zl^ai^?jc?�Y^ZhZg�@egYZc�^hi�ZcihX@Z^YZcY&�jb�YVh�HdiZco^Va�kdc�CA�^b�:^aYjc?hWZgZ^X@�kdaa�VjhojhX@de>Zc(

� N^ZaZ�Achi^iji^dcZc�Zg@daZc�h^X@�cdX@�^bbZg�kdc�;GNA��jcY�VcYZgZc�?gdyZc�NZg^cYZgjc?Zc&�Z^chX@a^Zya^X@�YZg�

E^?gVi^dc�Vj>�cZjZ�DZgcbVcV?ZbZcihnhiZbZ�jcY�dg?Vc^hVidg^hX@Zc�Mbhigj`ijg^Zgjc?Zc&�lVh�Y^Z�

NZg^cYZgjc?hbeY^?`Z^i�oj�Z^cZb�Zgchi@V>iZc�HgdWaZb�bVX@i(

� =^cZ�^c`dch^hiZciZ��^h`jhh^dc�eWZg��ViZchX@jio&�?Z^hi^?Zh�=^?Zcijb�jcY�=i@^`�^c�YZg�:gVcX@Z�`Vcc�YVoj�

>e@gZc&�YVhh�Achi^iji^dcZc�^cY^k^YjZaaZ�9ch^ioZ�kZg>da?Zc&�Y^Z�YVh�HdiZco^Va�YZg�CA�>eg�oj`ec>i^?Zh�

DZgcZc&�DZ@gZc�jcY�:ZlZgiZc�WZ@^cYZgc(
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� Hg^kViZ�MciZgcZ@bZc�igZ^WZc�YZc�?gdyiZ^a�YZg�CA'=cil^X`ajc?�kdgVc(�9WdccZbZciWVh^ZgiZ�

:ZoV@aoj?Vc?hbdYZaaZ�@VWZc�YVh�HdiZco^Va&�Y^Z�Y^?^iVaZ�Caj>i�>eg�C^cYZg�oj�kZg?gdyZgc�jcY�?aZ^X@oZ^i^?�Z^c�

DZgcjc?aZ^X@?Zl^X@i�oj�hX@V>>Zc(

� �^Z�gVhVciZc�iZX@cdad?^hX@Zc�!dgihX@g^iiZ�YZg�CA�eWZgigZ>>Zc�^chi^iji^dcZaaZ�J^X@ia^c^Zc�jcY�FdgbZc(

� CA'CdbeZiZco4�Kd>dgi^?Z�MciZghieiojc?�jcY�9caZ^ijc?�>eg�KijY^ZgZcYZ�jcY�E^iVgWZ^iZg&�?Z>da?i�kdc�

a^c?Zg>g^hi^?Zc�Hgd?gVbbZc�ojg�NZgWZhhZgjc?�YZg�!^@^?`Z^i�YZh�=^coZacZc&�CA'HgdoZhhZ�jcY�'=g?ZWc^hhZ�oj�

kZghiZ@Zc&�oj�cjioZc�jcY�`g^i^hX@�oj�WZlZgiZc(�G@cZ�Vc?ZbZhhZcZ�Hg^dg^i^iZc�WZ^�YZg�CA'CdbeZiZco�`dccZc�

EZchX@Zc�CA�>VahX@�^ciZgegZi^ZgZc�jcY�Zh�`Vcc�^@cZc�Vc�YZg�!^@^?`Z^i�bVc?Zac&�h^Z�^c�KX@jaZ&�:Zgj>�jcY�

?ZhZaahX@V>i�Z>>Z`i^k�VcojlZcYZc(

� ?aZ^X@WZgZX@i^?jc?�jcY�Rj?Vc?�u�dWld@a�Z^c�?gdyiZ^a�YZg�CA�oj?^c?a^X@�^hi&�^hi�k^ZaZh�cdX@�jcWZ`Vcci(�

?Z^hi^?Zh�=^?Zcijb&�Mg@ZWZggZX@i&�RjdgYcjc?�jcY��ViZchX@jio�h^cY�l^X@i^?Z�HgdWaZbZ&�Y^Z�Zh�oj�

kZghiZ@Zc�?^ai&�jcY�CA'LZX@cdad?^ZjciZgcZ@bZc�@VWZc�c^X@i�d>>Zc�YVgeWZg�?ZhegdX@Zc&�l^Z�h^Z�

Z^c?Z?ZWZcZ��ViZc�hVbbZac�jcY�kZglZcYZc(�!eg�Y^Z�h^X@ZgZ�AbeaZbZci^Zgjc?�Y^ZhZg�LZX@cdad?^Zc�

h^cY�`aVgZ�jcY�`dch^hiZciZ�9clZ^hjc?Zc�YZg�dWZghiZc�!e@gjc?hZWZcZ�jcZga^hha^X@(��V�@ZghiZaaZg�kdc�

CA'LZX@cdad?^Zc�`dhiZce>a^X@i^?Z�jcY�9WdccZbZcibdYZaaZ�>eg�YZc�Rj?Vc?�VcW^ZiZc&�WZhiZ@i�Y^Z�

:Z>egX@ijc?&�YVhh�CA�Y^Z�Y^?^iVaZ�Caj>i�ol^hX@Zc�YZc�KX@eaZgc�kZghX@^g>Zc�jcY�cZjZ�!dgbZc�YZg�

Mc?ZgZX@i^?`Z^i�Z^c>e@gZc�l^gY��NZcVgjood�Zi�Va(&�,
,-%(

CL4UA??O;UPN>AWPNW

�Zg�=^chVio�`echia^X@Zg�AciZaa^?Zco��CA%&�^chWZhdcYZgZ�^c�!dgb�kdc�Lddah&�@Vi�k^ZaZ�9heZ`iZ�YZg�
:^aYjc?�kZg^cYZgi&�YVgjciZg�DZ@gZc�jcY�DZgcZc&�:ZlZgijc?�jcY�!dghX@jc?(�CA�W^ZiZi�olVg�k^ZaZ�NdgiZ^aZ&�
l^Z�ZilV�@d@ZgZ�HgdYj`i^k^i^i&�eZghdcVa^h^ZgiZ�DZgcZg>V@gjc?Zc�jcY�cZjVgi^?Z�:ZlZgijc?h`dcoZeiZ&�l^g>i�
VWZg�VjX@�Zg@ZWa^X@Z�:ZYZc`Zc�Vj>&�^chWZhdcYZgZ�^c�:Zoj?�Vj>�=i@^`&�NdgZ^c?ZcdbbZc@Z^i�jcY�Y^Z�
Ed?a^X@`Z^i�YZh�E^hhWgVjX@h(

Lgdio�YZh�igVch>dgbVi^kZc�HdiZco^Vah�YZg�CA�^jyZgc�H^YV?d?Zc�@^j>^?�O^YZghiVcY�dYZg�od?Zgc&�CA'
WVh^ZgiZ�LZX@cdad?^Zc�Z^coj>e@gZc&�YV�h^Z�9gWZ^iheaViokZgajhiZ&�Zi@^hX@Z�CdchZfjZcoZc�jcY�Y^Z�
Zg>dgYZga^X@Z�iZX@c^hX@Z�=meZgi^hZ�WZ>egX@iZc(��VgeWZg�@^cVjh�?^Wi�Zh�DeX`Zc�^c�YZg�Y^?^iVaZc�CdbeZiZco�
YZg�DZ@gZg&�jcY�k^ZaZc�>Z@aZc�Y^Z�!^@^?`Z^iZc&�Y^Z�>eg�YZc�Z>>Z`i^kZc�=^chVio�kdc�CA'Lddah�^b�MciZgg^X@i�
Zg>dgYZga^X@�h^cY(

Mb�Y^ZhZ�HgdWaZbZ�oj�adhZc�jcY�Y^Z�NdgiZ^aZ�YZg�CA�^b�:^aYjc?hlZhZc�oj�cjioZc&�^hi�Zh�ZcihX@Z^YZcY&�

YZg�=cil^X`ajc?�Y^?^iVaZg�CdbeZiZcoZc�kdc�DZ@g`g^>iZc�Hg^dg^i^i�Z^cojg^jbZc(��Voj�?Z@dgZc�jb>VhhZcYZ�

KX@jajc?hegd?gVbbZ&�iZX@c^hX@Zg�Kjeedgi�jcY�=be>Z@ajc?Zc�ojg�=^cW^cYjc?�kdc�CA�^c�Y^Z�DZ@gegVm^h(��VgeWZg�

@^cVjh�behhZc�:^aYjc?hZ^cg^X@ijc?Zc�`aVgZ�NdghX@g^>iZc�jcY�Zi@^hX@Z�FdgbZc�>eg�YZc�kZgVcildgijc?hkdaaZc�

=^chVio�kdc�CA&��ViZchX@jio�jcY�V`VYZb^hX@Z�AciZ?g^i^i�@VWZc(�DZ@g`g^>iZ�behhZc�ojhVbbZcVgWZ^iZc&�jb�

^c`ajh^kZ�DZgcZg>V@gjc?Zc�oj�hX@V>>Zc&�:ZlZgijc?hbZi@dYZc�oj�eWZgYZc`Zc�jcY�KX@eaZg�Vj>�YZc�CA'

?ZhiZjZgiZc�:Zgj>�kdgojWZgZ^iZc&�l^@gZcY�h^Z�?aZ^X@oZ^i^?�`g^i^hX@Z��Zc`>^@^?`Z^iZc�jcY�Vaa?ZbZ^cZ�

CdbeZiZcoZc�>dgYZgc(
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�^Z�Zg>da?gZ^X@Z�AciZ?gVi^dc�kdc�CA�^c�Y^Z�:^aYjc?�Zg>dgYZgi�Z^cZ�RjhVbbZcVgWZ^i�VaaZg�:ZiZ^a^?iZc&�YVgjciZg�

H^YV?d?Zc&�eda^i^hX@Z�=cihX@Z^Yjc?hig^?Zg�jcY�LZX@cdad?^ZZcil^X`aZg(�AcYZb�h^Z�@^cYZgc^hhZ�WZhZ^i^?i&�Y^?^iVaZ�

CdbeZiZcoZc�kZgWZhhZgi�jcY�Z^cZc�Zi@^hX@Zc�=^chVio�>dgYZgi&�@Vi�CA�YVh�HdiZco^Va&�DZ@gZc�jcY�DZgcZc�oj�kZg^cYZgc&�

DZ@g`g^>iZ�oj�hi^g`Zc�jcY�Y^Z�DZgcZg>V@gjc?Zc�YZg�KX@eaZg�oj�WZgZ^X@Zgc(�E^i�YZb�iZX@cdad?^hX@Zc�!dgihX@g^ii�behhZc�

h^X@�KX@jaZc�VceVhhZc&�^cYZb�h^Z�!^@^?`Z^iZc�l^Z��ViZc`dbeZiZco&�`g^i^hX@Zh��Zc`Zc�jcY�9ceVhhjc?h>^@^?`Z^i�

kZgb^iiZac(��VgeWZg�@^cVjh�h^cY�Y^Z�=cil^X`ajc?�Z^cZg�`daaVWdgVi^kZc�EZciVa^i^i�jcY�Y^Z�=^c>e@gjc?�aZWZchaVc?Zc�

DZgcZch�kdc�ZcihX@Z^YZcYZg�:ZYZjijc?&�jb�Y^Z�CdbeaZm^i^i�YZg�CA'AciZ?gVi^dc�oj�WZl^ai^?Zc(��jgX@�Y^Z�NZgWZhhZgjc?�

Y^ZhZg�!^@^?`Z^iZc�`Vcc�YVh�V`VYZb^hX@Z�HZghdcVa�Y^Z�DZ^hijc?h>^@^?`Z^i�kdc�CA'Lddah�cjioZc&�jb�DZ@gZ&�DZgcZc�jcY�

!dghX@jc?�oj�kZgWZhhZgc�jcY�aZioia^X@�hdld@a�H^YV?d?Zc�Vah�VjX@�KX@eaZg�^b�Y^?^iVaZc�RZ^iVaiZg�oj�hi^g`Zc(

2K?L4WR@@�cA>�CNUK?@NRW?L4i@cAWP
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,.%(

Ab�!ZWgjVg�,
,.�ljgYZ�Z^cZ�Mb>gV?Z�jciZg�V`VYZb^hX@Zc�DZ@g`g^>iZc�Vc�OVghX@VjZg�Mc^kZgh^i^iZc�

YjgX@?Z>e@gi(�:Vh^ZgZcY�Vj>�YZb�!ZZYWVX`�YZg�LZ^acZ@bZg�kZgWZhhZgi�Y^Z�=>>Z`i^k^i^i�YZg�CA�WZ^�YZg�NZgVgWZ^ijc?�

?gdyZg��ViZcbZc?Zc�jcY�YZg�?ZcZg^Zgjc?�kdc�N^hjVa^h^Zgjc?Zc�Y^Z��ViZckZgVgWZ^ijc?hkZg>V@gZc(��VgeWZg�

@^cVjh�`Vcc�CA�ojg�=cil^X`ajc?�cZjZg�MciZgg^X@ihbViZg^Va^Zc�jcY�'`dcoZeiZ�WZ^igV?Zc(��^Z�EZc?Z�YZg��ViZc&�Y^Z�

kZglVaiZi�lZgYZc�`Vcc&�jcY�^@gZ�=>>Z`i^k^i^i�jciZghigZ^X@Zc�^@gZc�OZgi�WZ^�YZg��jgX@>e@gjc?�kdc��Zh`'JZhZVgX@'

9cVanhZc(�=^c^?Z�LZ^acZ@bZg�l^ZhZc�YVgVj>�@^c&�YVhh�Zh�olVg�oj�>ge@�>eg�Z^cZ�:ZlZgijc?�hZ^c�`dcciZ
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�^Z�NdgiZ^aZ�YZg�CA�^c�YZg�@dX@hX@jaW^aYjc?�jcY�V`ijZaaZ�=g`Zccic^hhZ�jciZghigZ^X@Zc�^@gZ�!^@^?`Z^i&�

9gWZ^ihVWa^j>Z�oj�WZhX@aZjc^?Zc�jcY�Y^Z�Rj?^c?a^X@`Z^i�kdc�:^aYjc?hgZhhdjgXZc�oj�kZgWZhhZgc(��ZccdX@�

WZidciZc�Y^Z�LZ^acZ@bZg�Zgchi@V>iZ�:ZYZc`Zc�@^ch^X@ia^X@�YZg�HaV?^Vihg^h^`Zc�jcY�YZh�bd?a^X@Zc�JeX`?Vc?h�YZg�

Gg^?^cVa^i^i�YZg�KijY^ZgZcYZc(��VgeWZg�@^cVjh�?VW�Zh�:ZYZc`Zc�@^ch^X@ia^X@�YZg�FZ^?jc?�YZg�KijY^ZgZcYZc�ojg�

Mci^i^?`Z^i&�YV�CA�hX@cZaaZ�Ddhjc?Zc�W^ZiZi&�Y^Z�^@gZ�!^@^?`Z^i�ojg�`g^i^hX@Zc�9cVanhZ�WZZ^cig^X@i^?Zc�`dcciZc(�

LZmi?ZcZg^Zgjc?hiddah&�Y^Z�Ac@VaiZ�kdc�olZ^>Za@V>iZg�IjVa^i^i�egdYjo^ZgZc�`dccZc&�hiZaaZc�Z^c�Zg@ZWa^X@Zh�

HgdWaZb�YVg&�^chWZhdcYZgZ�^b�RjhVbbZc@Vc?�b^i�V`VYZb^hX@Zc�9j>?VWZc�jcY��^hhZgiVi^dcZc&�jcY�gj>Zc�VjX@�

:ZYZc`Zc�@^ch^X@ia^X@�Mg@ZWZggZX@ihkZgaZiojc?Zc�@Zgkdg(��VgeWZg�@^cVjh�`dcciZ�Z^cZ�eWZgb^y^?Z�9W@^c?^?`Z^i�

kdc�CA�YVh�`g^i^hX@Z��Zc`Zc�jcY�Y^Z�VcVani^hX@Zc�!^@^?`Z^iZc�WZZ^cig^X@i^?Zc(�=h�?VW�VjX@�:ZYZc`Zc&�YVhh�YZg�

=^chVio�kdc�CA�Y^Z�^ciZaaZ`ijZaaZ�=g>dghX@jc?�YZg�KijY^ZgZcYZc�^c�YZc�?Z^hiZh'�jcY�Kdo^Val^hhZchX@V>iZc�

Z^chX@g^c`Zc�jcY�bd?a^X@ZglZ^hZ�jc`dckZci^dcZaaZ�HZgheZ`i^kZc�WZ@^cYZgc�`dcciZ(��V@Zg�WZhiZ@i�Y^Z�

FdilZcY^?`Z^i�YZg�AbeaZbZci^Zgjc?�kdc�CdcigdaabZX@Vc^hbZc&�Y^Z�Zg`ZccZc�`dccZc&�dW�Z^cZ�9j>?VWZ�kdc�

`echia^X@Zg�AciZaa^?Zco�?ZhX@g^ZWZc�ljgYZ�dYZg�c^X@i��K^Zc^Vlh`^�,
,.%(

R^Za�Y^ZhZh��d`jbZcih�^hi�Zh&�Y^Z�:ZYZjijc?�YZh�Zi@^hX@Zc�=^chVioZh�kdc�CA�oj�VcVanh^ZgZc&�Z^c^?Z�YZg�WZhiZc�HgV`i^`Zc�

kdgojhiZaaZc�jcY�oj�Y^h`ji^ZgZc�hdl^Z�Y^Z�AciZ?gVi^dc�^c�Y^Z�:^aYjc?�jcY�Y^Z�YVb^i�kZgWjcYZcZc�HgdoZhhZ�oj�WZaZjX@iZc(�=h�kZghjX@i&�Y^Z�

l^X@i^?hiZc�HgdWaZbZ�^b�RjhVbbZc@Vc?�b^i�YZb�Zi@^hX@Zc�=^chVio�kdc�CA'Lddah�^c�YZg�@dX@hX@jaW^aYjc?�Vj>�YZg�?gjcYaV?Z�kdc�

KX@gZ^Wi^hX@>dghX@jc?�oj�^YZci^>^o^ZgZc(�9chX@a^ZyZcY�lZgYZc�Y^Z�WZhiZc�HgV`i^`Zc�^b�RjhVbbZc@Vc?�b^i�YZb�Zi@^hX@Zc�=^chVio�kdc�CA'

Lddah�WZhX@g^ZWZc&�Y^Z�kdc�Mc^kZgh^i^iZc�^c�YZc�NZgZ^c^?iZc�KiVViZc�Zcil^X`Zai�ljgYZc(��Vh�Yg^iiZ�CVe^iZa�WZ>Vhhi�h^X@�b^i�YZg�

FdilZcY^?`Z^i�YZg�AciZ?gVi^dc�kdc�CA'Lddah�^c�Y^Z�@dX@hX@jaW^aYjc?�hdl^Z�YZc�YVb^i�kZgWjcYZcZc�@ZgVjh>dgYZgjc?Zc(

6@4R?L4N>�6RW?J@c�MN>��:

�V�CA'Lddah�^c�YZg�@dX@hX@jaW^aYjc?�^bbZg�@^j>^?Zg�ojb�=^chVio�`dbbZc&�^hi�Zh�l^X@i^?&�Y^Z�l^X@i^?hiZc�

:ZgZ^X@Z�jcY�@ZgVjh>dgYZgjc?Zc�oj�^YZci^>^o^ZgZc�jcY�h^X@ZgojhiZaaZc&�YVhh�YZg�=^chVio�kdc�CA�Zi@^hX@Zc�KiVcYVgYh�

Zciheg^X@i(�:Vh^ZgZcY�Vj>�YZb�:Zg^X@i�LdlVgYh�V�JZ?jaVi^dc�d>�9A�KnhiZbh�jciZghX@Z^YZi�DVggn�9(��^EViiZd�h^ZWZc�

:ZgZ^X@Z�^b�RjhVbbZc@Vc?�b^i�YZg�=i@^`�YZg�CA���^�EViiZd�,
,,&��,%(

LVWZaaZ��4�xWZgh^X@i�eWZg�Y^Z�:ZgZ^X@Z�^b�RjhVbbZc@Vc?�b^i�YZg�=i@^`�YZg�CA

:ZgZ^X@ @VjeiegdWaZbZ

?ZgZX@i^?`Z^i �^Zh�^jyZgi�h^X@�kdg�VaaZb�^c�YZc�:Z?g^>>Zc�
!V^gcZhh�jcY�NZgbZ^Yjc?��dYZg�E^aYZgjc?%�
Va?dg^i@b^hX@Zg�NZgoZggjc?Zc&�Y^Z�oj�
�^h`g^b^c^Zgjc?�>e@gZc�`dccZc5�>V^gZg�Rj?Vc?�
oj�YZc�NdgiZ^aZc�YZg�CA��?ZhiVaijc?�kdc�CA'
KnhiZbZc&�^chWZhdcYZgZ�WZ^�YZg�
RjhVbbZchiZaajc?�YZg�LgV^c^c?hYViZch^ioZ%

F^X@ihX@^Y^?jc?�jcY�Hg^kVihe@^gZ E^hhWgVjX@�YjgX@�;nWZglVg>VgZ�jcY�Wdhl^aa^?Z
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@VX`^c?��!gVbZldg`h�>eg��ViZchX@jio�YjgX@��Zh^?c%

NZgVcildgijc?�jcY�JZX@ZchX@V>ihe>a^X@i �Voj�?Z@dgZc�CA'=cil^X`aZg&��Zh^?cZg�jcY�
YZg�?ZhVbiZ�AcYjhig^ZhZ`idg

Od@ai^i^?`Z^i CA
xEZchX@@Z^i´�jcY�x?ZhZaahX@V>i�Vah�?VcoZh´

hdaaZc FjioZc  VaaZ& 

!gZ^@Z^i�jcY�9jidcdb^Z !gZ^@Z^i
=meZg^bZci^ZgZc&
xWZglVX@jc?��KigZWZc�cVX@�igVcheVgZciZg�jcY�

Zg`a^gWVgZg�CA&�NZgWZhhZgjc?�YZg�CA'CdbeZiZco&�

K^X@ZghiZaajc?�Z^cZg�^c>dgb^ZgiZc�Rjhi^bbjc?%

Vjh iZX@cdad?^hX@
EVc^ejaVi^dc�dYZg

NZgigVjZchlegY^?`Z^i �^Z�CdcigdaaZ�hdaaiZ�c^X@i�Vc�Y^Z�CA�YZaZ?^Zgi�lZgYZc�

�HgdoZhhZ�ojg�xWZglVX@jc?�jcY�:ZlZgijc?�YZg�

AciZ?g^i^i�kdc�CA'KnhiZbZc%

OegYZ NdggZX@iZ�YZh�EZchX@Zc&�c^X@i�VWZg�YZg�
JdWdiZg5�KX@jio�jcY�!dgYZgjc?�YZg�
EZchX@ZcgZX@iZ5�c^X@i�cjg��ViZchjW_Z`iZ&�
hdcYZgc�bZchX@a^X@Z�KjW_Z`iZ

7>JPNW�MN>�FN>JW@C;>@AWP

NZgVcildgijc?�^hi�Z^c�k^ZahX@^X@i^?Zh�L@ZbV&�YVh�kZghX@^ZYZcZ��^bZch^dcZc�l^Z�`VjhVaZ&�bdgVa^hX@Z�

jcY�gZX@ia^X@Z�9heZ`iZ�jb>Vhhi(�=h�^hi�Zc?�b^i�CdcoZeiZc�YZg�@VcYajc?h>^@^?`Z^i�jcY�YZg�=go^@ajc?�YVgeWZg�

kZg`cee>i&�l^Z�h^X@�=gZ^?c^hhZ�Zcil^X`Zai�@VWZc&�lVh�^c�YZg�Rj`jc>i�?ZhX@Z@Zc�hdaaiZ�jcY�lZg�lZaX@Z�H>a^X@iZc�

ig^?i(�Ab�lZ^iZhiZc�K^ccZ�l^gY�NZgVcildgijc?�Vah�xbdgVa^hX@Z&�gZX@ia^X@Z�dYZg�?Z^hi^?Z�

JZX@ZchX@V>ihe>a^X@i´��EZgg^Vb'OZWhiZg��^Xi^dcVgn�,
,.%�dYZg�xZ^cZ�H>a^X@i&�b^i�_ZbVcYZb�dYZg�ZilVh�

jboj?Z@Zc�dYZg�h^X@�jb�_ZbVcYZc�dYZg�ZilVh�oj�`ebbZgc&�hdYVhh�bVc�WZhX@jaY^?i�lZgYZc�`Vcc&�lZcc�ZilVh�

hX@^Z>�?Z@i´��Gm>dgY�DZVgcZg�h��^Xi^dcVgn�,
,.%�kZghiVcYZc(�Ab�:ZgZ^X@�YZg�CA�?^Wi�Zh�Vjh�Z^cZg�N^ZaoV@a�kdc�

?gecYZc�k^ZaZ�!gV?Zc�ojg�NZgVcildgijc?(��^Z�CdbeaZm^i^i�YZg�LZX@cdad?^Z&�Y^Z�:ZiZ^a^?jc?�oV@agZ^X@Zg�

=^coZaeZghdcZc�jcY�Gg?Vc^hVi^dcZc�Vc�^@gZg�=cil^X`ajc?�jcY�:ZgZ^ihiZaajc?�hdl^Z�^@gZ�=^cW^cYjc?�^c�`dbeaZmZ�

KnhiZbZ�hiZaaZc�jch�d>i�kdg�@ZgVjh>dgYZgcYZ�!gV?Zc�WZoe?a^X@�YZg�RjlZ^hjc?�kdc�NZgVcildgijc?�jcY�^@gZg�

NZgiZ^ajc?�^ccZg@VaW�Z^cZh�KnhiZbh(��Vh�L@ZbV�LgVcheVgZco�kZg`dbea^o^Zgi�NZgVcildgijc?h>gV?Zc�lZ^iZg&�

l^@gZcY��ZWViiZc�eWZg�Y^Z�9j>iZ^ajc?�YZg�@VcYajc?h>^@^?`Z^i�ol^hX@Zc�EVhX@^cZc�jcY�EZchX@Zc�Z^cZ�lZ^iZgZ�

CdbeaZm^i^ihZWZcZ�@^coj>e?Zc(��VgeWZg�@^cVjh�adhZc�Y^Z�gVhX@Z�=cil^X`ajc?�YZg�LZX@cdad?^Z�jcY�^@gZ�

?ZhZaahX@V>ia^X@Z�AciZ?gVi^dc��^h`jhh^dcZc�jcY�EZ^cjc?hkZghX@^ZYZc@Z^iZc�@^ch^X@ia^X@�YZh�OZhZch�jcY�YZg�

NZgiZ^ajc?�YZg�NZgVcildgijc?�Vjh��:dYY^c?idc�,
,-&�/-%(

:Z^�NZghidyZc�?Z?Zc�jc^kZgh^i^ih^ciZgcZ�JZ?Zajc?Zc�dYZg�Vaa?ZbZ^cZ�?ZhZioa^X@Z�JZ?Zajc?Zc�
YjgX@�KijY^ZgZcYZ�dYZg�DZ@geZghdcVa�`Vcc�Z^cZ�@V>ijc?�Zg>da?Zc(�:Z^�jcZi@^hX@Zb�=^chVio�kdc�CA�`Vcc�
YZg�FjioZg�kdg�Z^cZb�ojhi^cY^?Zc�Gg?Vc�YZg�Mc^kZgh^i^i�ojg�NZgVcildgijc?�?Zod?Zc�lZgYZc(
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NZglVaijc?(�FdgbVaZglZ^hZ�l^gY�YZg�:ZcjioZg�YZg�CA�ojg�NZgVcildgijc?�?Zod?Zc&�YV�Y^Z�JZX@ZchX@V>ihe>a^X@i�

YZg�CA�lZ^iZg@^c�Z^c�`dcigdkZghZh�L@ZbV�^hi(�Ac�kZghX@^ZYZcZc�K^ijVi^dcZc�`Vcc�Y^Z�JZX@ZchX@V>ihe>a^X@i�c^X@i�

cjg�Y^Z�=cYWZcjioZg�kdc�CA'Lddah�WZigZ>>Zc&�hdcYZgc�VjX@�Gg?Vc^hVi^dcZc��Z^chX@a^Zya^X@�Mc^kZgh^i^iZc%&�

V`VYZb^hX@Z�DZ@gZg��ZcilZYZg�Vah�=cYWZcjioZg�dYZg�Vah�:ZigZjZg�kdc�9WhX@ajhhVgWZ^iZc%&�9cW^ZiZg�kdc�CA'Lddah&�

YZgZc�=cil^X`aZg�jhl(

7>JPNW�cAV�5J@NW?L4A@c

=^c�lZ^iZgZh�:Z^he^Za�YV>eg&�YVhh�CA�WZhiZ@ZcYZ�Zi@^hX@Z��^aZbbViV�kZghX@^g>i&�WZig^>>i�!gV?Zc�YZg�Hg^kVihe@^gZ�jcY�

YZh��ViZchX@jioZh(��^Z�FdilZcY^?`Z^i�YZh�Rj?g^>>h�Vj>�jb>Vc?gZ^X@Z��ViZch^ioZ�jcY�Y^Z�!^@^?`Z^i&�=g`Zccic^hhZ�Vjh�^@cZc�oj�

?Zl^ccZc�hdl^Z�kZghX@^ZYZcZ��ViZch^ioZ�ojhVbbZcoj>e@gZc&�WZYZjiZi&�YVhh�CA�cZjZ�@ZgVjh>dgYZgjc?Zc�>eg�YZc��ViZchX@jio�

b^i�h^X@�Wg^c?Zc�`Vcc(�Kd�`Vcc�h^Z�WZ^he^ZahlZ^hZ�YVh�KVbbZac�cZjZg��ViZcineZc�dYZg�Y^Z�=gbd?a^X@jc?�Z^cZg�VjidbVi^h^ZgiZc�

xWZglVX@jc?�b^i�h^X@�Wg^c?Zc�jcY�YVb^i�WZ^he^ZaadhZ�:ZYgd@jc?Zc�>eg�Y^Z��ViZch^X@Zg@Z^i�YVghiZaaZc��KiV@a�,
,-%(

�ViZchX@jioWZYZc`Zc�^b�RjhVbbZc@Vc?�b^i�CA�Zg?ZWZc�h^X@�Vjh�kZghX@^ZYZcZc�!V`idgZc&�YVgjciZg�

Kd>ilVgZ&�@VgYlVgZ�jcY�?ZhZaahX@V>ia^X@Z�=^chiZaajc?Zc�ojg�LZX@cdad?^Z(��^Z�OZ^iZgZcil^X`ajc?�YZg�

NZgVgWZ^ijc?h`VeVo^i^iZc&�Y^Z�Y^Z�9cVanhZ�jb>Vc?gZ^X@Zg�eZghdcZcWZod?ZcZg��ViZc�jcY�Y^Z�!^@^?`Z^i�ojg�

=ghiZaajc?�kdc�Ndg@ZghV?Zc�ZgaZ^X@iZgi&�?^Wi�9caVhh�oj�Zg@ZWa^X@Zg�:Zhdg?c^h(��^Zh�^hi�WZhdcYZgh�WZjcgj@^?ZcY&�

YV�CA�Vj>�g^Zh^?Z��ViZch^ioZ�Vc?Zl^ZhZc�^hi(��VgeWZg�@^cVjh�@VWZc�iZX@cdad?^hX@Z�!dgihX@g^iiZ�l^Z�OZVgVWaZh&�

;dbejiZg�N^h^dc�jcY�Vaa?Z?Zcl^gi^?Z�?Zg^iZ�l^Z�KbVgie@dcZh�Y^Z�!^@^?`Z^i�ZglZ^iZgi&�Y^Z�Mb?ZWjc?�oj�

eWZglVX@Zc�jcY�eZghdca^X@Z�Ac>dgbVi^dcZc�oj�hVbbZac&�VaaZgY^c?h�Vj>�CdhiZc�YZg�Hg^kVihe@^gZ&�Y^Z�oj�Z^cZg�

kZghi^g`iZc�xWZglVX@jc?�YjgX@�ZmiZgcZ�HVgiZ^Zc�>e@gZc�`Vcc(��VgeWZg�@^cVjh�WZZ^c>ajhhZc�Zg@ZWa^X@Z�

NZg^cYZgjc?Zc�jchZgZg�iZX@cdad?^hX@Zc�Fjiojc?hbjhiZg�Y^Z�`dbeaZmZ�DVcYhX@V>i�YZg�

�ViZchX@jioZ^chiZaajc?Zc&�Y^Z�d>i�Z^cZ�Zg@ZWa^X@Z�CdbeaZm^i^i�Vj>lZ^hZc��:dYY^c?idc�,
,-&�/-%(

�^Z�=^c>e@gjc?�hX@Z^cWVg�@VgbadhZg��ViZc�^c�CA'EdYZaaZ�`Vcc�^c�CdbW^cVi^dc�b^i�VcYZgZc��ViZch^ioZc�

jcWZVWh^X@i^?i�hZch^WaZ�dYZg�eZghdca^X@�^YZci^>^o^ZgWVgZ�Ac>dgbVi^dcZc�eWZg�KijY^ZgZcYZ&�DZ@g`g^>iZ�dYZg�

E^iVgWZ^iZg�YZg�Mc^kZgh^i^ihkZglVaijc?�egZ^h?ZWZc(��^Zh�W^g?i�YVh�J^h^`d�kdc��ViZchX@jiokZgaZiojc?Zc&�Y^Z�

KijY^ZgZcYZ�dYZg�Mc^kZgh^i^ihb^iVgWZ^iZg�ediZco^ZaaZb�AYZci^i^ihY^ZWhiV@a�dYZg�Y^h`g^b^c^ZgZcYZc�HgV`i^`Zc�

VjhhZioZc�`dccZc(

�^Z�=^cWZo^Z@jc?�^ggZaZkVciZg�dYZg�fjVa^iVi^k�hX@aZX@iZg��ViZc�^c�CA'EdYZaaZ�`Vcc�h^X@�cVX@iZ^a^?�
Vj>�YZgZc�Hg^o^h^dc�jcY�=>>^o^Zco�Vjhl^g`Zc(��^Zh�`Vcc�oj�kZgoZggiZc�dYZg�aZ^hijc?hhX@lVX@Zc�EdYZaaZc�
>e@gZc&�Y^Z�bd?a^X@ZglZ^hZ�oj�jciZgYjgX@hX@c^iia^X@Zc�DZgcZg?ZWc^hhZc�jcY�Z^cZg�NZghX@^g>jc?�
WZhiZ@ZcYZg�Mc?aZ^X@@Z^iZc�^b�:^aYjc?hhnhiZb�>e@gZc�`dccZc(

�^Z�9chVbbajc?�jcY�Fjiojc?�eWZgb^y^?Zg��ViZc�eWZg�YVh�jcWZY^c?i�FdilZcY^?Z�@^cVjh�l^YZgheg^X@i�

YZb�?gjcYhVio�YZg��ViZcb^c^b^Zgjc?&�YZg�Y^Z�O^X@i^?`Z^i�WZidci&�Y^Z��ViZcZg>Vhhjc?�Vj>�YVh�OZhZcia^X@Z�oj�

WZhX@g^c`Zc(��^Zh�Zg@d@i�Y^Z�OV@ghX@Z^ca^X@`Z^i�kdc��ViZcb^hhWgVjX@�jcY�NZgaZiojc?Zc�YZg�Hg^kVihe@^gZ&�YV�

eWZgo^@a^?Z�Ac>dgbVi^dcZc�?ZheZ^X@Zgi�jcY�kZgVgWZ^iZi�lZgYZc(

=^c�lZ^iZgZh�HgdWaZb�^hi�Y^Z�AciZ?gVi^dc�hX@Z^cWVg�jcWZYZjiZcYZg��ViZc�^c�CA'EdYZaaZ�d@cZ�
ZcihegZX@ZcYZ�Rjhi^bbjc?�dYZg�=^c@Vaijc?�kdc��ViZchX@jioWZhi^bbjc?Zc�l^Z�YZg��ViZchX@jio'
?gjcYkZgdgYcjc?���K?NG%&�lVh�ojg�F^X@iZ^c@Vaijc?�cdgbVi^kZg�?ZhZioZ�>e@gZc�`Vcc(��^Zh�`dcciZ
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@VWZc�Zg@ZWa^X@Z�gZX@ia^X@Z�jcY�>^cVco^ZaaZ�CdchZfjZcoZc�>eg�:^aYjc?hZ^cg^X@ijc?Zc(

NZghidyZ�?Z?Zc�Y^Z�Hg^kVihe@^gZ�`dccZc�ojYZb�YVh�NZgigVjZc�^c�:^aYjc?hZ^cg^X@ijc?Zc�
jciZg?gVWZc&�h^X@�cZ?Vi^k�Vj>�Y^Z�DZgcZg>V@gjc?�YZg�KijY^ZgZcYZc�Vjhl^g`Zc�jcY�YZb�Jj>�YZg�
@dX@hX@jaZc�hX@VYZc��L@Z�9g`�@I�,
,-%(

3NCi4>@N�!N@4;MNW

C@JWO;>M�EWRBN>?R@b��EC2 

�^Z�KiVc>dgY�Mc^kZgh^in�^hi�Z^cZ�eg^kViZ�!dghX@jc?hjc^kZgh^i^i�b^i�K^io�^c�CVa^>dgc^Zc&�MK9(�K^Z�?Z@dgi�oj�

YZc�lZailZ^i�>e@gZcYZc�!dghX@jc?h'�jcY�DZ@gZ^cg^X@ijc?Zc(�:Z^�YZg�NZglZcYjc?�kdc�CA'Lddah�lZgYZc�

KijY^ZgZcYZ�Yg^c?ZcY�Vj>?Z>dgYZgi&�`aVg�Vcoj?ZWZc&�lVcc�CA'Lddah�WZ^�YZg�=gaZY^?jc?�^@gZg�9j>?VWZc�kZglZcYZi�

ljgYZc(�xG@cZ�Z^cZ�`aVgZ�9jhhV?Z�Z^cZh�CjghaZ^iZgh�^hi�Y^Z�NZglZcYjc?�dYZg�CdchjaiVi^dc�?ZcZgVi^kZg�CA�VcVad?�

ojg�MciZghieiojc?�YjgX@�Z^cZ�VcYZgZ�HZghdc�oj�WZ@VcYZac(�AchWZhdcYZgZ�^hi�Y^Z�NZglZcYjc?�?ZcZgVi^kZg�CA'

Lddah�ojg�lZhZcia^X@Zc�=gaZY^?jc?�Z^cZg�9j>?VWZ�dYZg�Hge>jc?��o(�:(�YjgX@�=^c?ZWZc�kdc�Hge>jc?h'�dYZg�

9j>?VWZc>gV?Zc%�c^X@i�?ZhiViiZi(�KijY^ZgZcYZ�hdaaiZc�Y^Z�NZglZcYjc?�?ZcZgVi^kZg�CA��VjyZg�WZ^a^j>^?Zg�

NZglZcYjc?%�VcZg`ZccZc�jcY�Y^ZhZ�MciZghieiojc?�^b�RlZ^>Zah>Vaa�hiVcYVgYb^y^?�d>>ZcaZ?Zc´��KiVc>dgY�,
,-%(

�^Z�heZo^>^hX@Zc�J^X@ia^c^Zc�>eg�Y^Z�NZglZcYjc?�kdc�CA'Lddah�behhZc�kdc�YZc�CjghaZ^iZgc�
>Zhi?ZaZ?i�lZgYZc(�K^Z�`dccZc�>gZ^�ZcihX@Z^YZc&�dW�h^Z�Y^Z�NZglZcYjc?�kdc�CA�^c�CjghZc�ojaVhhZc�dYZg�
c^X@i(�=^cZ�hdaX@Z�=cihX@Z^Yjc?�bjhh�^b�CjghaZ@geaVc�`aVg�>Zhi?ZaZ?i�jcY�YZc�KijY^ZgZcYZc�oj�:Z?^cc�YZh�
CjghZh�b^i?ZiZ^ai�lZgYZc(�x=^coZacZ�CjghaZ^iZg�`dccZc�^@gZ�Z^?ZcZc�J^X@ia^c^Zc�>eg�Y^Z�NZglZcYjc?�kdc�
?ZcZgVi^kZc�CA'Lddah�^c�^@gZc�CjghZc�>ZhiaZ?Zc&�Z^chX@a^Zya^X@�YZg�=gaVjWc^h�dYZg�YZh�NZgWdih�Z^c^?Zg�dYZg�
VaaZg�NZglZcYjc?Zc�hdaX@Zg�Lddah(�CjghaZ^iZg�hdaaiZc�hdaX@Z�J^X@ia^c^Zc�^c�^@gZc�CjghaZ@gea^cZc�>ZhiaZ?Zc�
jcY�h^Z�YZc�KijY^ZgZcYZc�`aVg�b^iiZ^aZc(�KijY^ZgZcYZ&�Y^Z�h^X@�eWZg�Y^Z�J^X@ia^c^Zc�oj�?ZcZgVi^kZc�CA'Lddah�
c^X@i�h^X@Zg�h^cY&�lZgYZc�Zgbji^?i&�^@gZ��doZciZc�jb�Ca^gjc?�oj�W^iiZc´��KiVc>dgY�,
,-%(

�^Z�kdc�YZg�KiVc>dgY�Mc^kZgh^in�WZhX@g^ZWZcZc�:Zhi�HgVXi^XZh�`dccZc�^c�YZg�>da?ZcYZc�LVWZaaZ�ojhVbbZc?Z>Vhhi�

lZgYZc��KiVc>dgY�,
,.%4

LVWZaaZ�,4�xWZgh^X@i�YZg�:Zhi�HgVXi^XZh�^b�RjhVbbZc@Vc?�b^i�?ZcZgVi^kZg�CA�Vc�YZg�KiVc>dgY�Mc^kZgh^in

:ZgZ^X@ :Zl^@giZ�EZi@dYZc

�ViZchX@jio�"�Fjiojc? NZgbZ^YZc�K^Z�Y^Z�=^c?VWZ�kdc��ViZc�eWZg�VcYZgZ�^c�Y^Z�

?ZcZgVi^kZ�CA&�kdc�YZcZc�K^Z�c^X@i�bdX@iZc&�YVhh�h^Z�

Y^ZhZ��ViZc�eWZg�K^Z�Z^c?ZWZc(

�ViZchX@jio�"�Fjiojc? NZgbZ^YZc�K^Z�Y^Z�=^c?VWZ�hZch^WaZg��ViZc&�l^Z�o(�:(��ViZc�

b^i�b^iiaZgZb�dYZg�@d@Zb�J^h^`d&�jcVW@^c?^?�YVkdc&�dW�K^Z�

Z^c�eZghdca^X@Zh�dYZg�Z^c�KiVc>dgY'Cdcid�kZglZcYZc(

32



b^i�Z^cZg�CA'HaVii>dgb�dYZg�Z^cZb�CA'Ldda�Z^cZh�

�g^iiVcW^ZiZgh&�YVh�c^X@i�YjgX@�Z^cZ�KiVc>dgY�:jh^cZhh�

9hhdX^ViZh'NZgZ^cWVgjc?�VW?ZYZX`i�^hi(�xWZgege>Zc�K^Z�

Y^Z�kdc�KiVc>dgY�?ZcZ@b^?iZc��^ZchiZ�Vc@VcY�YZg�

�ViZcg^h^`d`aVhh^>^o^Zgjc?(

�ViZchX@jio�"�Fjiojc? xWZgaZ?Zc�K^Z�WZ^�YZg�=^c?VWZ�kdc��ViZc�b^i�

?Zg^c?Zb�J^h^`d&�dW�Y^ZhZ�d>>Zcia^X@�hZ^c�hdaaZc(

�ViZchX@jio�"�Fjiojc? =h�l^gY�Zbe>d@aZc&�Y^Z�OZ^iZg?VWZ�kdc��ViZc�
>eg�^iZgVi^kZh�CA'DZgcZc�cVX@�Ed?a^X@`Z^i�
VWojaZ@cZc(

�ViZchX@jio�"�Fjiojc? OZcc�?ZcZgVi^kZ�CA�ojg�AciZgV`i^dc�b^i�:ZcjioZgc�kZglZcYZi�

lZgYZc�hdaa&�@daZc�K^Z�YZgZc�=^cl^aa^?jc?�Z^c(�:ZcjioZg�

behhZc�eWZg�Y^Z�NZglZcYjc?�^@gZg��ViZc�^c>dgb^Zgi�lZgYZc�

jcY�Y^Z�Ed?a^X@`Z^i�@VWZc&�YZg�NZglZcYjc?�oj�

l^YZghegZX@Zc�dYZg�^@gZ��ViZc�oj�adhX@Zc(

FZjZ�LZX@cdad?^Zc Mb�Y^Z�K^X@Zg@Z^i�jcY�Hg^kVihe@^gZ�kdc�EZZi^c?h�oj�

?Zl^@gaZ^hiZc&�kZgbZ^YZc�K^Z�ediZco^Zaa�g^h`VciZ�:dih�

jcY�AciZ?gVi^dcZc�kdc��g^iiVcW^ZiZgc(��Lddah�kdc�

�g^iiVcW^ZiZgc�`dccZc�bd?a^X@ZglZ^hZ�YZc�CVaZcYZg�

Z^cZg�HZghdc�cVX@�Ac>dgbVi^dcZc�YjgX@hjX@Zc&�EZZi^c?h�

jcl^hhZcia^X@�igVch`g^W^ZgZc�dYZg�Vj>oZ^X@cZc&�EZZi^c?h�

Vc�jcWZ`VcciZc�GgiZc�heZ^X@Zgc�jcY�Vc�EZZi^c?h�

iZ^acZ@bZc&�hZaWhi�lZcc�bVc�c^X@i�VclZhZcY�^hi(%

=be>d@aZcZ�WZl^@giZ�Ndg?Z@ZchlZ^hZc Rjg�Ac@VaihZghiZaajc?4�OZcc�YZg�=^chVio�

?ZcZgVi^kZg�CA�eWZg@Vjei�ZgaVjWi�^hi&�hdaaiZ�YZgZc�

Fjiojc?�^bbZg�igVcheVgZci�Vc?Z?ZWZc�lZgYZc(

=be>d@aZcZ�WZl^@giZ�Ndg?Z@ZchlZ^hZc :ZVX@iZc�K^Z�hiZih�Y^Z�heZo^>^hX@Zc�
J^X@ia^c^Zc�jcY�KiZaajc?cV@bZc�
>VX@heZo^>^hX@Zg�RZ^ihX@g^>iZc&�NZgaV?Z�
jcY�:Zgj>h?gjeeZc(

�Zc��^h`jgh�>dgYZgc �^h`ji^ZgZc

LgV?Zc�K^Z�edh^i^k�oj�A@gZc�R^ZaZc�WZ^(
?ZaZ?Zc@Z^iZc >eg CA Rj

�Zc��^h`jgh�>dgYZgc !e@gZc�K^Z�?Zheg^X@Z�eWZg�Zi@^hX@Z�!gV?Zc�jcY�

=^chX@g^c`jc?Zc�^b�RjhVbbZc@Vc?�b^i�YZg�

Fjiojc?�jcY�=cil^X`ajc?�kdc�CA(

HJUN�EWRBN>?R@i@��EC2 
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�^Z�QVaZ�Mc^kZgh^in�^hi�Z^cZ�eg^kViZ�Mc^kZgh^i^i�b^i�K^io�^c�FZl�@VkZc&�;dccZXi^Xji��MK9%(�K^Z�^hi�E^i?a^ZY�

YZg�Akn�DZV?jZ�jcY�?Z@dgi�oj�YZc�>e@gZcYZc�@dX@hX@jaZc�jcY�!dghX@jc?hZ^cg^X@ijc?Zc�^c�YZc�MK9(��^Z�

Mc^kZgh^i^i�@Vi�^@gZ�J^X@ia^c^Zc�>eg�YZc�=^chVio�?ZcZgVi^kZg�CA'Lddah�@ZgVjh?Z?ZWZc&�^c�YZcZc�h^Z�:Zhi�HgVXi^XZh�

ZcihegZX@ZcY�YZg�9clZcYjc?hWZgZ^X@Z�kdc�CA�YZ>^c^Zgi(��^Z�:Zhi�HgVXi^XZh�h^cY�^c�YZg�>da?ZcYZc�LVWZaaZ�

Vj>?Z>e@gi��QVaZ�,
,-%(

LVWZaaZ�-4�xWZgh^X@i�YZg�:Zhi�HgVXi^XZh�^b�RjhVbbZc@Vc?�b^i�?ZcZgVi^kZg�CA�Vc�YZg�QVaZ�Mc^kZgh^in

:ZgZ^X@ :Zl^@giZ�EZi@dYZc

NZgigVja^X@Z�Ac>dgbVi^dcZc�jcY�h^X@�hZaWhi�
hX@eioZc

KijYZciZc�jcY�E^iVgWZ^iZg�lZgYZc�YVoj�Vc?Z@VaiZc&�

`Z^cZ�kZgigVja^X@Zc�dYZg�?ZhZioa^X@�Z^c?ZhX@g^c`iZc�

�ViZc�dYZg��ViZc&�Y^Z�QVaZh�

�ViZc`aVhh^>^o^Zgjc?hg^X@ia^c^Z�Vah�b^iiZa'�dYZg�

@dX@g^h`Vci�Z^chij>i&�^c�Z^c�CA'Ldda�Z^coj?ZWZc(�

OZcc�KijYZciZc�jcY�E^iVgWZ^iZg�c^X@i�h^X@Zg�h^cY&�

dW�h^Z�WZhi^bbiZ��ViZc�lZ^iZg?ZWZc�hdaaZc&�lZgYZc�

h^Z�?ZWZiZc&�QVaZh��ViZc�oj�eWZgege>Zc(

CaVhh^>^o^Zgjc?hg^X@ia^c^Z(

MciZg�YZg�9ccV@bZ&�YVhh�VaaZ�Ac>dgbVi^dcZc�b^i�YZg�

w>>Zcia^X@`Z^i�?ZiZ^ai�lZgYZc�`dccZc

KijY^ZgZcYZ�jcY�E^iVgWZ^iZg�lZgYZc�YVoj�Vc?Z@VaiZc&�VaaZ�

b^i�Z^cZb�CA'Ldda�?ZiZ^aiZc�Ac>dgbVi^dcZc�hd�oj�WZ@VcYZac&�

Vah�legYZc�h^Z�d>>Zcia^X@�oj?^c?a^X@(�K^Z�lZgYZc�?ZWZiZc&�

`Z^cZ�eZghdca^X@Zc�dYZg�hZch^WaZc�Ac>dgbVi^dcZc�

lZ^iZgoj?ZWZc�jcY�h^X@�WZljhhi�oj�hZ^c&�YVhh�Y^Z�kdc�^@cZc�

^c�Z^c�CA'Ldda�Z^c?Z?ZWZcZc�Ac>dgbVi^dcZc�?ZheZ^X@Zgi�

lZgYZc�`dccZc(

=^c@Vaijc?�YZg�J^X@ia^c^Zc�ojg�V`VYZb^hX@Zc�

AciZ?g^i^i�jcY�YZg�^chi^iji^dcZaaZc�

NZg@VaiZchhiVcYVgYh

Ndc�VaaZc�KijY^ZgZcYZc�jcY�DZ@g`g^>iZc�l^gY�ZglVgiZi&�

YVhh�h^Z�Y^Z�J^X@ia^c^Zc�^@gZg�KX@jaZ�ojg�V`VYZb^hX@Zc�

AciZ?g^i^i�`ZccZc�jcY�Z^c@VaiZc(�Ndc�YZc�DZ@g`g^>iZc�

l^gY�ZglVgiZi&�YVhh�h^Z�`aVgZ�9clZ^hjc?Zc�ojg�

oja^hh^?Zc�NZglZcYjc?�?ZcZgVi^kZg�CA'Lddah�>eg�

V`VYZb^hX@Z�9gWZ^iZc�jcY�oj�9c>dgYZgjc?Zc�Vc�Y^Z�

IjZaaZcVc?VWZ�?ZWZc(�=WZchd�l^gY�kdc�YZc�

KijY^ZgZcYZc�ZglVgiZi&�YVhh�h^Z�Y^Z�J^X@ia^c^Zc�^@gZg�

�doZciZc�ojg�oja^hh^?Zc�NZglZcYjc?�kdc�CA�>eg�

CjghVgWZ^iZc�WZ>da?Zc(

9j>�YZg�@ji�hZ^c�kdg�NdgZ^c?ZcdbbZc@Z^i�jcY�Mc?ZcVj^?`Z^iZc CA'?ZcZg^ZgiZ�9cildgiZc�`dccZc�

kdgZ^c?ZcdbbZc&�jc?ZcVj&�jcVc?ZbZhhZc�dYZg�

jcVjidg^h^Zgi�jg@ZWZggZX@ia^X@�?ZhX@eioi�hZ^c(

�





Ac>dgbVi^dcZc(�KijY^ZgZcYZ�jcY�E^iVgWZ^iZg�h^cY�>eg�

YZc�Ac@Vai�^@gZg�9gWZ^ihZg?ZWc^hhZ�kZgVcildgia^X@(�Ndc�

^@cZc�l^gY�ZglVgiZi&�YVhh�h^Z�Y^Z�kdc�CA'Lddah�

?ZcZg^ZgiZc�=g?ZWc^hhZ�hiZih�eWZgege>Zc�jcY�

kZg^>^o^ZgZc&�^chWZhdcYZgZ�kdg�YZg�NZgd>>Zcia^X@jc?(

K^X@�hZaWhi�jcY�Y^Z�Z^?ZcZc�

9cbZaYZ^c>dgbVi^dcZc�hX@eioZc

KijYZciZc�jcY�E^iVgWZ^iZg�hdaaiZc�^@gZ�FZiA��
jcY�^@g�HVhhldgi�YZg�Mc^kZgh^i^i�c^ZbVah�Vc�CA'
Lddah�lZ^iZg?ZWZc�jcY�h^X@�^bbZg�kdg�H@^h@^c?'
9c?g^>>Zc�^c�9X@i�cZ@bZc(�Ac>dgbVi^dcZc&�L^eeh�
jcY�Ldda`^ih�oj�;nWZgh^X@Zg@Z^ihegV`i^`Zc�
>^cYZc�K^Z�Vj>�QVaZh
OZWh^iZ�ojg�;nWZgh^X@Zg@Z^i&�Y^Z�VjX@�
Ac>dgbVi^dcZc�oj�K^X@Zg@Z^ihg^X@ia^c^Zc�
jcY�'hiVcYVgYh�Zci@^ai(

AX@�W^iiZ�jb�MciZghieiojc?�YjgX@�Y^Z�Mc^kZgh^i^i �^Z�Mc^kZgh^i^i�VgWZ^iZi�YVgVc&�:ZhX@V>>jc?hegV`i^`Zc�

oj�jciZghieioZc&�Y^Z�?ZbZ^chVbZ�AciZgZhhZc�

`ddgY^c^ZgZc�jcY�b^c^b^ZgZc

^chi^iji^dcZaaZh�J^h^`d(�OZcc�E^iVgWZ^iZg�YZc�=glZgW�Z^cZh�

CA'HgdYj`ih�^c�=gl^?jc?�o^Z@Zc&�l^gY�kdc�^@cZc�ZglVgiZi&�

YVhh�h^Z�ojc^X@hi�Z^cZ�xWZgege>jc?�YZh�Lddah�YjgX@>e@gZc&�

jb�h^X@ZgojhiZaaZc&�YVhh�Zh�YZc�^chi^iji^dcZaaZc�

K^X@Zg@Z^ihVc>dgYZgjc?Zc�Zciheg^X@i(

4J>WNPRN�!NUU;W�EWRBN>?R@b��EC2 

�^Z�;VgcZ?^Z�EZaadc�Mc^kZgh^in�^hi�Z^cZ�eg^kViZ�Mc^kZgh^i^i�^c�H^iihWjg?@&�HZcchnakVc^V&�
MK9(�Ab�BV@g�,
,-�lVgZc�Vc�YZg�Mc^kZgh^i^i�eWZg��0(-

�KijY^ZgZcYZ�^c�:VX@Zadg'&�EVhiZg'�jcY�
�d`idgVcYZcegd?gVbbZc�Z^c?ZhX@g^ZWZc(

�^Z�CA'!dghX@jc?hhiVcYVgYh�YZg�;VgcZ?^Z�EZaadc�Mc^kZgh^in�jb>VhhZc�Y^Z�?gjcYh^ioZ�x!V^gcZhh&�

LgVcheVgZco�jcY�JZX@ZchX@V>ihe>a^X@i´(��^ZhZ�J^X@ia^c^Zc�kZge>a^X@iZc�!dghX@Zg�VjX@&�h^X@�b^i�NZgoZggjc?Zc�

hdld@a�^c��ViZc�Vah�VjX@�^c�9a?dg^i@bZc�VjhZ^cVcYZgojhZioZc(�BZYZh�CA'=i@^`egdid`daa�^ccZg@VaW�YZg�Mc^kZgh^i^i�

jciZghigZ^X@i�Y^Z�:ZYZjijc?�kdc�?ZgZX@i^?`Z^i&�G>>Zc@Z^i�jcY�NZgVcildgijc?�WZ^�YZg�OZ^iZgZcil^X`ajc?�YZg�CA�

hdl^Z�Y^Z�FdilZcY^?`Z^i&�NZgoZggjc?Zc�^c��ViZc�jcY�9a?dg^i@bZc�oj�Zg`ZccZc�jcY�Vcoj?Z@Zc(��^Z�Zi@^hX@Zc&�

?ZhZaahX@V>ia^X@Zc�jcY�eda^i^hX@Zc�9jhl^g`jc?Zc�YZg�CA�lZgYZc�^c�YZc�_ZlZ^a^?Zc�RZcigZc�_ZYZg�Mc^kZgh^i^i�

jciZghjX@i��Ka^b^�jcY�N^aaVgZ_d�;VgWVaa^Yd�,
,-%(��Vh�Kd>ilVgZ�VcY�=c?^cZZg^c?�Achi^ijiZ�Zcil^X`ZaiZ�,
�3����

?gjcYaZ?ZcYZ�HgV`i^`Zc�>eg�YZc�Zi@^hX@Zc�=^chVio�kdc�CA&�Y^Z�^c�YZg�>da?ZcYZc�LVWZaaZ�Vj>?Z>e@gi�h^cY�

�@dgcZbVc&�EZaa^c?Zg�jcY�Go`VnV�,
�3%(

�
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LVWZaaZ�.4�xWZgWa^X`�eWZg�Y^Z�?gjcYaZ?ZcYZc�HgV`i^`Zc�>eg�YZc�Zi@^hX@Zc�=^chVio�kdc�CA�Vc�YZg�;VgcZ?^Z�EZaadc�

Mc^kZgh^in

:ZgZ^X@ :Zl^@giZ�EZi@dYZc

�Z>^c^i^dc�Z^cZh�HgdWaZbh&�YVh�b^i�@^a>Z�
kdc�CA�?Zadhi�lZgYZc�hdaa

�^Z�E^iVgWZ^iZg�lZgYZc�Zgbji^?i&�h^X@ZgojhiZaaZc&�

YVhh�h^Z�Z^c�HgdWaZb�@VWZc&�YVh�YjgX@�CA�?Zadhi�

lZgYZc�`Vcc�jcY�hdaaiZ&�YVb^i�h^Z�hdld@a�Y^Z�

?ZlechX@iZc�=g?ZWc^hhZ�Vah�VjX@�Y^Z��ViZc�

`ZccZc&�Y^Z�h^Z�YV>eg�WZcdi^?Zc(�K^Z�hdaaiZc�b^i�

Z^cZb�`aVg�YZ>^c^ZgiZc�HgdWaZb�WZ?^ccZc�jcY�h^X@�

YVgeWZg�^b�CaVgZc�hZ^c&�lVh�h^Z�ZggZ^X@Zc�ldaaZc�

jcY�lZaX@Z�=g?ZWc^hhZ�h^Z�WZcdi^?Zc(�?aZ^X@oZ^i^?�

hdaaiZc�h^Z�h^X@ZghiZaaZc&�YVhh�^@cZc��ViZc�ojg�

NZg>e?jc?�hiZ@Zc&�jb�Y^ZhZ�=g?ZWc^hhZ�VWojaZ^iZc(

=^cW^cYjc?�@dX@^ciZ?g^ZgiZg�=meZgiZc�jcY�
�ViZcl^hhZchX@V>iaZg

E^iVgWZ^iZgc�l^gY�Zbe>d@aZc&�@dX@^ciZ?g^ZgiZ�
!VX@ZmeZgiZc&��ViZcl^hhZchX@V>iaZg�jcY�
�ViZcVgX@^iZ`iZc�^c�^@gZ�
Kd>ilVgZZcil^X`ajc?hiZVbh�Vj>ojcZ@bZc(�
CA'=cil^X`ajc?hiZVbh�WZhiZ@Zc�Vjh�=meZgiZc�
^b�HgdWaZbWZgZ^X@��!VX@ZmeZgiZc%&�
�ViZciZX@c^`&�EdYZaaVjhlV@a�jcY�
'kZg>Z^cZgjc?&�@VgYlVgZ^c>gVhigj`ijg�jcY�
Kd>ilVgZVgX@^iZ`ijg&�ojh^ioa^X@�oj�YZc�
VcYZgZc�ine^hX@Zc�
Kd>ilVgZZcil^X`ajc?h`dbeZiZcoZc(

KX@jio&
NVa^Y^Zgjc?

xWZglVX@jc? McY �ViZc �Zc�E^iVgWZ^iZgc�l^gY�?ZgViZc&�^@gZ��ViZc�
Zgchi�oj�cZ@bZc&�jb�oj�kZg@^cYZgc&�YVhh�h^Z�
^@g�Hgd_Z`i�Vj>WgVjX@Zc(��ViZcVj>cV@bZ&�
'WZgZ^c^?jc?&�'hX@jio&�'eWZglVX@jc?�jcY�
'kVa^Y^Zgjc?�?ZaiZc�Vah�cdilZcY^?�>eg�Y^Z�
=cil^X`ajc?�Z^cZh�Zg>da?gZ^X@Zc�CA'KnhiZbh�u�
jcY�h^Z�Zg>dgYZgc�ZcdgbZ�EZc?Zc�Vc�
JZhhdjgXZc&�RZ^i�jcY�9j>bZg`hVb`Z^i(

9jhl^@aZc
VW@^c?^?�kdc�YZg�HgdWaZbhiZaajc?�jcY�YZc�

=^c?Vc?h^c>dgbVi^dcZc

9 ?ZZ^?cZi 9a?dg^i@bjh E^iVgWZ^iZgc�l^gY�Zbe>d@aZc&�9a?dg^i@bZc�WVh^ZgZcY�

Vj>�YZc�9c>dgYZgjc?Zc�A@gZh�EdYZaah�Vjhojl^@aZc&�

c^X@i�Vj>�^@gZg�HdejaVg^i^i(�9a?dg^i@bZc�jciZghX@Z^YZc�

h^X@�^c�bZ@gZgZc�l^X@i^?Zc��^bZch^dcZc4

�
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lZaX@Z�9giZc�kdc�HgdWaZbZc�h^Z�adhZc�`dccZc&�
l^Z�YZiV^aa^Zgi�Y^Z�Ac>dgbVi^dcZc�^c�YZg�9jh?VWZ�
h^cY&�l^Z�^ciZgegZi^ZgWVg�Y^Z�9jh?VWZ�jcY�Y^Z�
EdYZaaZ�h^cY�jcY�l^Z�gdWjhi�YZg�9a?dg^i@bjh�
?Z?ZceWZg�9c?gZ^>Zgc�^hi��YjgX@�EVc^ejaVi^dc�
YZg�LgV^c^c?hYViZc&�Kidgjc?�Z^cZg�!ZZYWVX`'
KX@aZ^>Z�jcY�YZg?aZ^X@Zc%(

9Wh^X@Zgjc?�kdc�CA'KnhiZbZc E^iVgWZ^iZg�lZgYZc�Zgbji^?i&�CA'KnhiZbZ�
YjgX@�Y^Z�9clZcYjc?�@dX@^ciZ?g^ZgiZg�
xWZglVX@jc?h'�jcY�E^cYZgjc?hhigViZ?^Zc�
VWojh^X@Zgc(��^Z�9c?g^>>h>a^X@Z�Z^cZh�CA'
KnhiZbh�l^gY�ZglZ^iZgi&�YV�Zh�hX@l^Zg^?�^hi�
oj�kZghiZ@Zc&�l^Z�hZ^cZ�`dbeaZmZc�EdYZaaZ�
>jc`i^dc^ZgZc�jcY�kdc��ViZc�VW@^c?^?�
h^cY(��^ZhZ�ojh^ioa^X@Zc�9c?g^>>h>a^X@Zc�
kZghi^g`Zc�Y^Z�9c>^aa^?`Z^i�YZg�
@Zg`dbba^X@Zc�@VgYlVgZ'�jcY�Kd>ilVgZ'
9c?g^>>h>a^X@Zc(

O^ZYZg@ZghiZaajc?&�JeX`kZg>da?WVg`Z^i�jcY�JZX@i>Zgi^?jc? �Zc�E^iVgWZ^iZgc�l^gY�Zbe>d@aZc&�Cdcigdaaejc`iZ�oj�

YZ>^c^ZgZc&�jb�YZc�ediZco^ZaaZc�9c>dgYZgjc?Zc�Vc�

O^ZYZg@ZghiZaajc?&�JeX`kZg>da?WVg`Z^i�jcY�

=cihX@Z^Yjc?hWZ?gecYjc?�JZX@cjc?�oj�igV?Zc(�CA'

KnhiZbZ�gZV?^ZgZc�^jyZghi�Zbe>^cYa^X@�Vj>�Y^Z�

9W@^c?^?`Z^iZc�ol^hX@Zc�=^c?VWZYViZc&�LgV^c^c?hYViZc�

jcY�EdYZaaZc(�vcYZgjc?Zc�Vc�YZg�NZgh^dc�dYZg�YZc�

EZg`bVaZc�Z^cZh�Y^ZhZg�KnhiZbZ�`dccZc�h^X@�hX@cZaa�u�

jcY�bVcX@bVa�hjWi^a�u�Vj>�VcYZgZ�Vjhl^g`Zc(

=^cWZo^Z@jc?�YZg�:ZcjioZgZg>V@gjc? E^iVgWZ^iZg�hdaaiZc�Y^Z�:ZcjioZgZg>V@gjc?�jcY�

'^ciZgV`i^dc�WZgeX`h^X@i^?Zc&�jb�EdYZaaZ�jcY�

9gX@^iZ`ijg�hi^cY^?�oj�kVa^Y^ZgZc�jcY�

lZ^iZgojZcil^X`Zac(�K^Z�hdaaiZc�hd�lZ^i�l^Z�bd?a^X@�

Z^cZc�VjidbVi^h^ZgiZc�9chVio�kZglZcYZc&�jb�

bZchX@a^X@Zh�!ZZYWVX`�ojg�KnhiZbVjh?VWZ�oj�

Zg>VhhZc�jcY�EdYZaaZ�oj�kZgWZhhZgc��Y(�@(�cZj�oj�

igV^c^ZgZc%(�E^iVgWZ^iZgc�l^gY�Zbe>d@aZc&�Y^Z�

:ZcjioZgZg>V@gjc?�oj�eWZglVX@Zc&�jb�HgdWaZbZ�

>ge@oZ^i^?�oj�Zg`ZccZc&�o(�:(�DZ^hijc?hZ^cWjyZc�^c�

!dgb�kdc�KnhiZbaViZco�dYZg�kZgg^c?ZgiZg�?ZcVj^?`Z^i(

�
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AciZgegZiVi^dc�YZg�CA'9jh?VWZ �Vh�HZghdcVa�hdaaiZ�Y^Z�AciZgegZiVi^dc�YZg�
^c@^gZciZc�EZ@gYZji^?`Z^i�YZg�9jh?VWZ�
WZgeX`h^X@i^?Zc(�CA'9jh?VWZc�Zg>dgYZgc�k^Za�
bZ@g�AciZgegZiVi^dc�Vah�Y^Z�YZg�bZ^hiZc�VcYZgZc�
KnhiZbZ(��^Z�YjgX@�Z^c�CA'KnhiZb�kZgjghVX@iZ�
Mch^X@Zg@Z^i�^hi�jciZg�WZhi^bbiZc�KoZcVg^Zc�>eg�
Y^Z�E^hh^dc�jcY�Y^Z�:ZcjioZg�bd?a^X@ZglZ^hZ�
c^X@i�V`oZeiVWZa(

Ddhjc?Zc�^beaZbZci^ZgZc �Zc�E^iVgWZ^iZgc�l^gY�Zbe>d@aZc&�adhZ�?Z`deeZaiZ�

Ddhjc?Zc�oj�^beaZbZci^ZgZc&�Y^Z�ZglZ^iZgi�dYZg�

ZghZioi�lZgYZc�`dccZc&�jb�h^X@�Vc�jcWVgb@Zgo^?Z�

jcY�jckZgbZ^Ya^X@Z��ViZc'�jcY�EdYZaa^cYZgjc?Zc�

hdl^Z�9a?dg^i@bjh^ccdkVi^dcZc�VcojeVhhZc(��^Z�

?gZcoZc�ol^hX@Zc�YZc�CdbedcZciZc�Z^cZh�CA'

KnhiZbh�kZghX@aZX@iZgc�h^X@�Vj>?gjcY�YZg�

�ViZckZg>aZX@ijc?�hX@cZaaZg�Vah�WZ^�@Zg`dbba^X@Zc�

KnhiZbZc(��VgeWZg�@^cVjh�lZgYZc�Y^Z�9jhl^g`jc?Zc�

kdc�vcYZgjc?Zc�Vj>?gjcY�jcZglVgiZiZg�Y^gZ`iZg�jcY�

^cY^gZ`iZg��ViZcVW@^c?^?`Z^iZc�kZghi^g`i(

Ac�CA�^ckZhi^ZgZc&�RZ^i�jcY�!VX@l^hhZc�
Z^cWg^c?Zc

�Zc�E^iVgWZ^iZgc�l^gY�Zbe>d@aZc&�VjhgZ^X@ZcY�RZ^i�jcY�

!VX@l^hhZc�>eg�`dchiVciZ�jcY�cVX@@Vai^?Z�NZg^cYZgjc?Zc�

l^@gZcY�YZg�?ZhVbiZc�DZWZchYVjZg�YZh�KnhiZbh�

WZgZ^iojhiZaaZc( LZVbh YZjia^X@
jciZghX@^ioZc�Y^Z�WZcdi^?iZc�JZhhdjgXZc�^c�cZjc�

kdc�oZ@c�!^aaZc(��Zg�9j>WVj�kdc�CA'KnhiZbZc�

Zg>dgYZgi�ojc^X@hi�?gdyZgZ�JZhhdjgXZc&�Y^Z�hX@cZaa�

h`Va^Zgi�lZgYZc�behhZc&�jcY�l^@gZcY�YZg�

?ZhVbiZc�DZWZchYVjZg�YZh�KnhiZbh�Zg@ZWa^X@Zc�

=^chVio�dYZg�JZhhdjgXZc(

CA
dg?Vc^hVidg^hX@Z�jcY�?ZhZaahX@V>ia^X@Z�OZgiZ

=i@^`& JZX@ZchX@V>ihe>a^X@i >eg �Zc�E^iVgWZ^iZgc�l^gY�?ZgViZc&�=i@^`�hdld@a�Vah�

Z^cZ�xWZgaZ?jc?�WZ^b�Kd>ilVgZYZh^?c�Vah�VjX@�Vah�

Z^c�eda^i^hX@Zh�9ca^Z?Zc�oj�WZigVX@iZc(��VgeWZg�

@^cVjh�lZgYZc�h^Z�Zgbji^?i&�_ZYZc�9heZ`i�YZh�

KnhiZbh�Vj>�ediZco^ZaaZ�Zi@^hX@Z�HgdWaZbZ�oj�

ege>Zc(�K^Z�hdaaiZc�VjX@�dg?Vc^hVidg^hX@Z�jcY�

?ZhZaahX@V>ia^X@Z�OZgiZ�^c�VaaZc�9heZ`iZc�YZh�

KnhiZbh�WZgeX`h^X@i^?Zc&�kdc��ViZc

�
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=g>Vhhjc?&�=cihX@Z^Yjc?h>^cYjc?&�
NVa^Y^Zgjc?�jcY�xWZglVX@jc?�kdc�
DZ^hijc?�jcY�O^g`hVb`Z^i(

:W@NP>J@R;W�RW�MRN�3RUMAWP�AWM�MJVR@�BN>KAWMNWN�9N>JA?O;>MN>AWPNW

�Zg�DZgcegdoZhh�`Vcc�?Z>dgYZgi�jcY�jciZghieioi�lZgYZc&�lZcc�KijY^ZgZcYZ�eWZg�Y^Z�ZgldgWZcZc�CZccic^hhZ�

jcY�!^@^?`Z^iZc�cVX@YZc`Zc&�^c��^Vad?�igZiZc�jcY�h^Z�WZ?gecYZc(��^Z�O^g`hVb`Z^i�Z^cZh�CjghZh�l^gY�?ZhiZ^?Zgi&�lZcc�

Y^Z�DZgcZcYZc�Y^Z�Ed?a^X@`Z^i�Zg@VaiZc&�eWZg�^@gZ�ZgldgWZcZc�CZccic^hhZ�dYZg�!^@^?`Z^iZc�oj�Y^h`ji^ZgZc�jcY�

cVX@ojYZc`Zc&�lVh�Zh�^@cZc�Zgbd?a^X@i&�x^@g�cZjZh�O^hhZc�dYZg�^@gZ�cZjZc�!^@^?`Z^iZc�oj�eWZgVgWZ^iZc&�oj�

hnci@Zi^h^ZgZc&�cZj�oj�`dbW^c^ZgZc�jcY�oj�bdY^>^o^ZgZc´��KjcYWZg?�jcY�@dabhigdb�,
,.%(�Mb�Y^Zh�oj�ZggZ^X@Zc&�

`dccZc�Mc^kZgh^i^ihb^iVgWZ^iZg�Z^cZ�N^ZaoV@a�kdc�CA'Lddah�cjioZc&�jb�Y^Z�DZ@gbZi@dYZc�oj�kZgWZhhZgc(

Rj�YZc�@^cYZgc^hhZc�WZ^�YZg�AciZ?gVi^dc�kdc�CA'Lddah�^c�Y^Z�@dX@hX@jaW^aYjc?�?Z@dgZc�Y^Z�WZgZ^ih�

Zgl^@ciZc�Zi@^hX@Zc�:ZYZc`Zc&�l^Z�ZilV�YZg�KX@jio�YZg�Hg^kVihe@^gZ�jcY�YZg��ViZc^ciZ?g^i^i�hdl^Z�Y^Z�

:ZhZ^i^?jc?�kdc�NZgoZggjc?Zc�^c�CA'9a?dg^i@bZc(�@dX@hX@jaZc�behhZc�YZg�!ZhiaZ?jc?�Zi@^hX@Zg�KiVcYVgYh�

Hg^dg^i^i�Z^cg^jbZc&�Y^Z�:ZYZjijc?�kdc�LgVcheVgZco�WZ^�CA'9clZcYjc?Zc�WZidcZc�jcY�Z^cZ�9ibdhe@^gZ�

hX@V>>Zc&�Y^Z�Zi@^hX@Zc��^h`jhh^dcZc�eWZg�Y^Z�?ZhZaahX@V>ia^X@Zc�9jhl^g`jc?Zc�kdc�CA�>dgYZga^X@�^hi(�=h�^hi�kdc�

ZcihX@Z^YZcYZg�:ZYZjijc?&�oj�?Zl^@gaZ^hiZc&�YVhh�CA'LZX@cdad?^Zc�^c`ajh^k�jcY�>V^g�h^cY&�jcY�?aZ^X@oZ^i^?�V`i^k�

Y^Z�N^Za>Vai�oj�>dgYZgc&�jb�YZg�9j>gZX@iZg@Vaijc?�?ZhZaahX@V>ia^X@Zg�NdgjgiZ^aZ�Zci?Z?Zcojl^g`Zc��9llVY�,
,.%(

=^c�lZ^iZgZh�@^cYZgc^h�WZ^�YZg�AciZ?gVi^dc�kdc�CA'Lddah�^c�Y^Z�@dX@hX@jaW^aYjc?�^hi�YZg�EVc?Za�Vc�

O^hhZc�jcY�=g>V@gjc?�YZg�V`VYZb^hX@Zc�DZ@g`g^>iZ(�Ac�YZg�^b�!ZWgjVg�,
,.�jciZg�V`VYZb^hX@Zc�DZ@g`g^>iZc�^c�

OVghX@Vj&�HdaZc&�YjgX@?Z>e@giZc�Mb>gV?Z�hiZaaiZ�h^X@�@ZgVjh&�YVhh�`Z^cZg�YZg�LZ^acZ@bZg�CA'Lddah�^b�

:ZlZgijc?hegdoZhh�dYZg�ojg�=ghiZaajc?�eZghdcVa^h^ZgiZg�DZgcVch^ioZ�kZglZcYZiZ(�Fjg�-0�HgdoZci�YZg�:Z>gV?iZc�

?VWZc�Vc&�eWZg�VjhgZ^X@ZcYZ�CZccic^hhZ�jcY�!^@^?`Z^iZc�>eg�YZc�=^chVio�kdc�CA'LZX@cdad?^Zc�^b�KijY^ZcegdoZhh�

oj�kZg>e?Zc(�3��HgdoZci�YZg�:Z>gV?iZc�?VWZc�Vc&�YVhh�h^Z�YVh�:ZYeg>c^h�kZgheegiZc&�^@gZ�CZccic^hhZ�jcY�

!^@^?`Z^iZc�^b�=^chVio�kdc�CA'LZX@cdad?^Zc�^b�KijY^ZcegdoZhh�oj�kZgWZhhZgc&�lZcc�Y^ZhZ�kZg>e?WVg�l^gZc(�3��

HgdoZci�YZg�V`VYZb^hX@Zc�DZ@g`g^>iZ�hi^bbiZc�oj&�YVhh�CA�Ed?a^X@`Z^iZc�ojg�NZgWZhhZgjc?�YZh�:^aYjc?h')

KijY^ZcegdoZhhZh�hX@V>>i&�jcY��

�HgdoZci�hi^bbiZc�oj&�YVhh�CA�@ZgVjh>dgYZgjc?Zc�>eg�YZc�:^aYjc?h')

KijY^ZcegdoZhh�b^i�h^X@�Wg^c?i��K^Zc^Vlh`^�,
,.%(��V@Zg�h^cY�CjghZ�jcY�ojh^ioa^X@Z�KX@jajc?Zc�>eg�V`VYZb^hX@Z�

DZ@g`g^>iZ�ojb�=^chVio�kdc�CA'Lddah�^c�YZg�@dX@hX@jaW^aYjc?�Zg>dgYZga^X@&�jb�b^i�YZg�iZX@cdad?^hX@Zc�

=cil^X`ajc?�KX@g^ii�oj�@VaiZc(

@d@ZgZ�:^aYjc?hZ^cg^X@ijc?Zc�behhZc�egdV`i^k�CA'Lddah�^c�YZc�DZ@gegdoZhh�^ciZ?g^ZgZc&�jb�Y^Z�

KijY^ZgZcYZc�Vj>�^@gZ�oj`ec>i^?Zc�BdWh�kdgojWZgZ^iZc(��V@Zg�^hi�Zh�ZcihX@Z^YZcY&�YVhh�Mc^kZgh^i^iZc�

EVycV@bZc�Zg?gZ^>Zc�jcY�KigViZ?^Zc�>eg�YZc�=^chVio�kdc�CA�Zcil^X`Zac(�O^Z�9iX@aZn�Zi�Va(�>ZhihiZaaiZc4�xMb�Y^Z�
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