
.�A��0&2�7�2&�"!�
1���01,� 
!�PB2FBP�LC�6FP4BA�4R.AP��2RP4

0D##�� �!&��2&���)��� 3�A�
�����	�
&"�&���0D  2AF��A"%#��&D%���A"%#��&D%�2!��
0&2&� �!&�"7�(���&�"!2���!7"A 2&�"!��G0(�+ 

�2&���(D�D%&�	������	

�C4B2�#!2BCRI�#L.PFAB2!4FL.��!.A�!4�4EB�2B#L--B.A!4FL.�LC�7B2+�5.SBP4-B.4P�661��4EB�F.SBP4-B.4�!ASFPB2�
4L� 4EB�7B2+� ;4!DCI!4FL.� 3�4� �4EB� :4R.A; �� 4EB� 0L!2A� LC� �2RP4BBP� LC� 6FP4BA� 4R.AP� �2RP4� !MM2LSBA� 4EB�
#ILPF.D� !.A� PR"PBNRB.4� IFNRFA!4FL.� LC� 4EB� 4R.A� MR2PR!.4� 4L� 4EB� 4B2-P� LC� !� 9I!.� LC� 6FNRFA!4FL.��
�##L2AF.DI9��4EB�4R.A�FP�B8MB#4BA�4L�#B!PB�LMB2!4FL.P��IFNRFA!4B�F4P�!PPB4P��!.A�AFP42F"R4B�4EB�IFNRFA!4FL.�
M2L#BBAP�4L�PE!2BELIAB2P�L.�L2�!"LR4�2B#B-"B2�	���	�	
��4EB�:6FNRFA!4FL.�2!4B; ��;E!2BP�LC�4EB�4R.A�!2B�
IFP4BA�L.�8 ;3��2#!��5.#�

0BDF..F.D� L.� L2� !"LR4�2B#B-"B2� ,�� 	�	
� !.A� #L.4F.RF.D� 4E2LRDE� 4EB�6FNRFA!4FL.�2!4B�� 4EB� 4R.A�TFII�
IFNRFA!4B�F4P�ML24CLIFL�!PPB4P���P�!�2BPRI4��AR2F.D�4EFP�MB2FLA��4EB�4R.A�TFII�F.#2B!PB�F4P�#!PE�ELIAF.DP�!.A�
ABSF!4B� C2L-� F4P� F.SBP4-B.4� L"*B#4FSB�� F.SBP4-B.4� P42!4BDFBP�� !.A� F.SBP4-B.4� MLIF#FBP� !P� P4!4BA� F.� 4EB�
4R.AYP�92LPMB#4RPBP�!.A�;�5�

�EB�4R.A�TFII�.L�IL.DB2�!##BM4�L2AB2P�CL2�.BT�#2B!4FL.�R.F4P�!C4B2�4EB�#ILPB�LC�"RPF.BPP�L.�4EB�"RPF.BPP�
A!9�M2FL2�4L�4EB�6FNRFA!4FL.�2!4B��!.A�42!AF.D�F.�PE!2BP�LC�4EB�4R.A�TFII�"B�E!I4BA�M2FL2�4L�-!2+B4�LMB.�L.�
4EB�6FNRFA!4FL.�2!4B��92FL2�4L�4EB�6FNRFA!4FL.�2!4B��PE!2BELIAB2P�-!9�L.I9�"B�!"IB�4L�PBII�4EBF2�PE!2BP�4L�
#B24!F.�"2L+B2�AB!IB2P��!.A�4EB2B�FP�.L�!PPR2!.#B�4E!4�4EB2B�TFII�"B�!�-!2+B4�CL2�4EB�4R.AYP�PE!2BP�AR2F.D�
4E!4�4F-B�MB2FLA��1RP4L-!29�"2L+B2!DB�#E!2DBP�-!9�!MMI9�4L�PR#E�42!.P!#4FL.P�

5C�.L�!#4FL.�FP�4!+B.�"9�!�4R.A�PE!2BELIAB2�M2FL2�4L�4EB�6FNRFA!4FL.�2!4B��4EB�4R.A�TFII�AFP42F"R4B�4L�PR#E�
PE!2BELIAB2�� L.� L2� M2L-M4I9� !C4B2� 4EB�6FNRFA!4FL.�2!4B�� !� IFNRFA!4F.D� #!PE� AFP42F"R4FL.� BNR!I� 4L� 4EB� .B4�
!PPB4� S!IRB� LC� 4EB� PE!2BELIAB2YP�4R.A� PE!2BP� !P� LC� 4EB� #ILPB� LC� "RPF.BPP� L.� 4EB�6FNRFA!4FL.�2!4B���EFP�
!-LR.4�TFII�F.#IRAB�!.9�!##2RBA�#!MF4!I�D!F.P�!.A�AFSFAB.AP��;E!2BELIAB2P�2B-!F.F.D�F.�4EB�4R.A�L.�4EB�
6FNRFA!4FL.�2!4B�TFII�.L4�"B�#E!2DBA�!.9�42!.P!#4FL.�CBBP�"9�4EB�4R.A���EB�IFNRFA!4F.D�#!PE�AFP42F"R4FL.�4L�
PE!2BELIAB2P�TFII�"B�42B!4BA�!P�M!9-B.4�F.�B8#E!.DB�CL2�4EBF2�PE!2BP���EB�IFNRFA!4FL.�LC�9LR2�PE!2BP�-!9�
"B� 42B!4BA� !P� !� 4!8!"IB� BSB.4�� ;E!2BELIAB2P� PELRIA� #L.4!#4� 4EBF2� 4!8� !ASFPB2� 4L� AFP#RPP� 4EB� F.#L-B� 4!8�
#L.PBNRB.#BP�LC�4EB�IFNRFA!4FL.�

;E!2BELIAB2P�#!.�#!II��,�� �
������(�CL2�!AAF4FL.!I�F.CL2-!4FL.�

���2%��A�&2�!�&��%�%D##�� �!&�E�&��F"DA�0D  2AF��A"%#��&D%���A"%#��&D%��2!�
0&2&� �!&�"7�(���&�"!2���!7"A 2&�"!�7"A�7D&DA��A�7�A�!���

4FIBA�MR2PR!.4�4L��RIB�(-��B 
�BDFP42!4FL.�8LP��


�	�)),,.�,���	
		




2ANG��P C%H PE.-�,�-����.- 

1EOPA#�.-�3��,�)N" ��0-"�

	1��
�2���,����01�
�1
1�0������ ��

ccc'YQAWRaZPB'O>Y
7QR>AQ�e>a� UZbQBC%� e>a�YMe�cMZC� C>� AQbUQc� CTQ�;aZPiB�?A>B?QOCaB� MZP� BCMCQYQZC�>R� MPPUCU>ZM;� UZR>AYMCU>Z� �gF6!h$%�cTUOT�O>ZCMUZ�
Y>AQ�UZR>AYMCU>Z�MN>aC�CTQ�;aZP�MZP�UCB�AUBWB'�GTQ�OaAAQZC�?A>B?QOCaB�MZP�F6!�PMCQP�6aSaBC�,
%��)�,%�MAQ�UZO>A?>AMCQP�Ne�AQRQAQZOQ�
UZC>� CTUB�FaYYMAe�CA>B?QOCaB'�.>a� OMZ� RUZP� CTQ�;aZPiB� ?A>B?QOCaB%� AQ?>ACB� C>� BTMAQT>;PQAB%� MZP�>CTQA� UZR>AYMCU>Z� MN>aC� CTQ�;aZP�
>Z;UZQ� MC� ccc'YQAWRaZPB'O>Y'� .>a� OMZ� M;B>� SQC� CTUB� UZR>AYMCU>Z� MC� Z>� O>BC� Ne� OM;;UZS� 
&1//&�0
&))2,� >A� Ne� BQZPUZS� MZ� Q&YMU;�
AQ@aQBC�C>�:G;5aBNMZW'O>Y'

0-RAOPIA-P��!FA"PERA�

GTQ�@QAW�FCMSR;MCU>Z�:G;��CTQ�g;aZPh$�BQQWB�C>�CAMOW�CTQ�?QAR>AYMZOQ%�NQR>AQ�RQQB�MZP�Qd?QZBQB%�>R�CTQ�F>;MOCUbQ�FCMSR;MCU>ZG@�!ZPQd�
�CTQ�g!ZPQdh$'�

-AAO� -#�,TLA-OAO�.%�PDA�-4-#�

GTUB�CMN;Q�PQBOAUNQB�CTQ�RQQB�MZP�Qd?QZBQB�CTMC�e>a�YMe�?Me�UR�e>a�Nae%�T>;P%�MZP�BQ;;�BTMAQB�>R�CTQ�;aZP��gFTMAQBh$'��.4�I U�L U�
.PDAN�%AAO��O4"D� O�!N.GAN CA�".IIEOOE.-O� -#�.PDAN�%AAO�P.�%E- -"E H�E-PANIA#E NEAO��SDE"D� NA�-.P�NA%HA"PA#�E-�PDA�P !HA� -#�
,T ILHA�!AH.S������

�D NAD.H#AN�-AAO�����B�"������A��C�*��A!��*!'A�� (�BC�� C A>ZQ
)--4 H�-4-#��LAN PE-C�,TLA-OAO�

��F"� B�B�C��C�*!'�"�*������*��A��B���"�A�� C����!��C���(��'��!��*!'A�� (�BC�� C 
@MZMSQYQZC�;QQ �)'-) �
9UBCAUNaCU>Z�MZP(>A�FQAbUOQ��
�N&
$�;QQB �)')) �
BCTQA�:d?QZBQB �)')) �
6O@aUAQP�;aZP�;QQB�MZP�:d?QZBQB �)')- �
�.P H�)--4 H�-4-#��LAN PE-C�,TLA-OAO	 �)'-- �


�GTQ�6ZZaM;�;aZP�B?QAMCUZS�:d?QZBQ�UCQYB�BT>cZ�UZ�CTQ�CMN;Q�YMe�Z>C�O>AAQ;MCQ�C>�CT>BQ�BT>cZ�UZ�CTQ�;aZPiB�RUZMZOUM;�TUST;USTCB��MZP�CTQ�;aZPiB�
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PQBUSZQP� C>� UPQZCURe�?AUOQ� CAQZPB� UZ�S>;P%�>U;�MZP�AQM;�QBCMCQ'�-QUSTCB� UZ� CTQ� !ZPQd�MAQ� UZOAQMBQP�>A�PQOAQMBQP�NMBQP�>Z�cTQCTQA� CTQ�
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UZ� CTQ� !ZPQd� UB�NM;MZOQP�cUCT�MZ�M;;>OMCU>Z� C>�H'F'�GAQMBaAe�CA>CQOCQP�FQOaAUCUQB� �gG!CFh$%�cTUOT�MAQ� BQOaAUCUQB� UBBaQP�Ne� CTQ�H'F'�
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O>YY>PUCUQB�BaOT�MB�S>;P�>A�>U;�cUCT>aC�UZbQBCUZS�UZ�CTQ�UZPUbUPaM;�BQOaAUCUQB�CTMC�YMWQ�a?�CTQ�:GI�>A�CMWUZS�?TeBUOM;�PQ;UbQAe�>R�CTQ�
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O>Y?>ZQZCB� >R� CTQ� !ZPQd� UZ� M??A>dUYMCQ;e� CTQ� BMYQ� ?A>?>ACU>ZB� MB� UZ� CTQ� !ZPQd'�  >cQbQA%� CTQ� ;aZP� YMe� aBQ� M� gAQ?AQBQZCMCUbQ�
BMY?;UZSh� BCAMCQSe%�YQMZUZS� UC�YMe� UZbQBC� UZ�M� BMY?;Q�>R� CTQ�O>Y?>ZQZCB� UZ� CTQ� !ZPQd�cT>BQ� AUBW%� AQCaAZ�MZP�>CTQA�OTMAMOCQAUBCUOB�
O;>BQ;e�AQBQYN;Q�CTQ�AUBW%�AQCaAZ�MZP�>CTQA�OTMAMOCQAUBCUOB�>R�CTQ�!ZPQd�MB�M�cT>;Q%�cTQZ�CTQ�6PbUBQA�NQ;UQbQB�UC�UB�UZ�CTQ�NQBC�UZCQAQBCB�
>R� CTQ� ;aZP� �����%� cTQZ� AQ?;UOMCUZS� CTQ� !ZPQd� UZb>;bQB� ?AMOCUOM;� PURRUOa;CUQB� >A� BaNBCMZCUM;� O>BCB%� MZ� !ZPQd� O>ZBCUCaQZC� NQO>YQB�
CQY?>AMAU;e�U;;U@aUP%�aZMbMU;MN;Q%�>A�;QBB�;U@aUP%�>A�MB�M�AQBa;C�>R�;QSM;�AQBCAUOCU>ZB�>A�;UYUCMCU>ZB�CTMC�M??;e�C>�CTQ�;aZP�NaC�Z>C�C>�CTQ�
!ZPQd$'�

GTQ�;aZP�M;B>�YMe�UZbQBC�UZ�BQOaAUCUQB�>A�>CTQA�UZbQBCYQZCB�Z>C�UZO;aPQP�UZ�CTQ�!ZPQd%�NaC�cTUOT�CTQ�6PbUBQA�NQ;UQbQB�cU;;�TQ;?�CTQ�
;aZP�CAMOW�CTQ�!ZPQd'�;>A�QdMY?;Q%�CTQ�;aZP�YMe�UZbQBC�UZ�BQOaAUCUQB�CTMC�MAQ�Z>C�O>Y?>ZQZCB�>R�CTQ�!ZPQd�C>�AQR;QOC�bMAU>aB�O>A?>AMCQ�
MOCU>ZB�MZP�>CTQA�OTMZSQB�C>�CTQ�!ZPQd��BaOT�MB�AQO>ZBCUCaCU>ZB%�MPPUCU>ZB%�MZP�PQ;QCU>ZB$'�

GTQ�;aZP�cU;;� UZbQBC%� CTA>aST�CTQ�FaNBUPUMAe��MB�PQRUZQP�NQ;>c$%� UZ� CTQ�IMZ:OW�@QAW��>;P�GAaBC��gBHALh$%�M�?TeBUOM;�S>;P�:GI�
B?>ZB>AQP�Ne�CTQ�6PbUBQA'�6B�B?>ZB>A�>R�BHAL%�CTQ�6PbUBQA�UB�QZCUC;QP�C>�M�F?>ZB>AiB�;QQ�>R�)'�. �>R�CTQ�ZQC�MBBQC�bM;aQ�>R�BHAL'�

GTQ�;aZP�Qd?QOCB�C>�SMUZ�Qd?>BaAQ�C>�O>YY>PUCUQB�Ne�UZbQBCUZS�UZ�M�cT>;;e&>cZQP�BaNBUPUMAe�>R�CTQ�;aZP�>ASMZUfQP�aZPQA�CTQ�;McB�>R�
CTQ�8MeYMZ�!B;MZPB��CTQ�gFaNBUPUMAeh$'�GTQ�6PbUBQA�M;B>�BQAbQB�MB�CTQ�UZbQBCYQZC�MPbUBQA�C>�CTQ�FaNBUPUMAe'�GTQ�;aZPiB�UZbQBCYQZC�UZ�
CTQ�FaNBUPUMAe�UB�UZCQZPQP�C>�?A>bUPQ�CTQ�;aZP�cUCT�UZPUAQOC�Qd?>BaAQ�C>�O>YY>PUCUQB�cUCTUZ�CTQ�;UYUCB�>R�OaAAQZC�RQPQAM;�UZO>YQ�CMd�
;McB� M??;UOMN;Q� C>� UZbQBCYQZC� O>Y?MZUQB� BaOT� MB� CTQ� ;aZP%� cTUOT� ;UYUC� CTQ� MNU;UCe� >R� UZbQBCYQZC� O>Y?MZUQB� C>� UZbQBC� PUAQOC;e� UZ�
O>YY>PUCUQB'�GTQ�FaNBUPUMAe�TMB�CTQ�BMYQ�UZbQBCYQZC�>NVQOCUbQ�MB�CTQ�;aZP%�NaC�UC�YMe�UZbQBC�UZ�O>YY>PUCUQB�C>�M�SAQMCQA�QdCQZC�CTMZ�
CTQ�;aZP'�:dOQ?C�MB�>CTQAcUBQ�Z>CQP%�R>A�?aA?>BQB�>R�CTUB�CA>B?QOCaB%�AQRQAQZOQB�C>�CTQ�;aZPiB�UZbQBCYQZCB�UZO;aPQ�CTQ�;aZPiB�UZPUAQOC�
UZbQBCYQZCB�CTA>aST�CTQ�FaNBUPUMAe'�7QOMaBQ�CTQ�;aZP�UZCQZPB�C>�Q;QOC�C>�NQ�CAQMCQP�MB�M�AQSa;MCQP�UZbQBCYQZC�O>Y?MZe��gE!8h$�aZPQA�
CTQ�!ZCQAZM;�EQbQZaQ�8>PQ�>R�
21/%�MB�MYQZPQP��CTQ�g8>PQh$%�CTQ�BUfQ�>R�CTQ�;aZPiB�UZbQBCYQZC�UZ�CTQ�FaNBUPUMAe�SQZQAM;;e�cU;;�NQ�
;UYUCQP�C>��. �>R�CTQ�;aZPiB�C>CM;�MBBQCB%�CQBCQP�MC�CTQ�QZP�>R�QMOT�RUBOM;�@aMACQA'�

�



G>�CTQ�QdCQZC�CTQ�!ZPQd�O>ZOQZCAMCQB������%�T>;PB�Y>AQ�CTMZ��. �>R�UCB�C>CM;�MBBQCB$�UZ�CTQ�BQOaAUCUQB�>R�M�?MACUOa;MA�UZPaBCAe�>A�SA>a?�>R�
AQ;MCQP�UZPaBCAUQB%�CTQ�;aZP�cU;;�O>ZOQZCAMCQ�UCB�UZbQBCYQZCB�C>�M??A>dUYMCQ;e�CTQ�BMYQ�QdCQZC�MB�CTQ�!ZPQd'�

GTQ�;aZP�UB�O;MBBURUQP�MB�M�gZ>Z&PUbQABURUQPh�UZbQBCYQZC�O>Y?MZe�aZPQA�CTQ�
2-)�6OC'��

5NE-"EL H�0-RAOPIA-P��EOGO�

GTQ�?AUZOU?M;�AUBWB�>R�UZbQBCUZS�UZ�CTQ�;aZP�MAQ�BaYYMAUfQP�NQ;>c'�GTQ�?AUZOU?M;�AUBWB�MAQ�?AQBQZCQP�UZ�M;?TMNQCUOM;�>APQA�C>�RMOU;UCMCQ�
RUZPUZS�?MACUOa;MA�AUBWB�MZP�O>Y?MAUZS�CTQY�cUCT�CT>BQ�>R�>CTQA�RaZPB'�:MOT�AUBW�BaYYMAUfQP�NQ;>c�UB�O>ZBUPQAQP�M�g?AUZOU?M;�AUBWh�>R�
UZbQBCUZS�UZ�CTQ�;aZP%�AQSMAP;QBB�>R�CTQ�>APQA�UZ�cTUOT�UC�M??QMAB'�6B�cUCT�MZe�UZbQBCYQZC%�CTQAQ�UB�M�AUBW�CTMC�e>a�O>a;P�;>BQ�M;;�>A�M�
?>ACU>Z�>R�e>aA�UZbQBCYQZC�UZ�CTQ�;aZP'�F>YQ�>A�M;;�>R�CTQBQ�AUBWB�YMe�MPbQABQ;e�MRRQOC�CTQ�;aZPiB�ZQC�MBBQC�bM;aQ��gA6Ih$%�CAMPUZS�
?AUOQ%�eUQ;P%�C>CM;�AQCaAZ�MZP(>A�MNU;UCe�C>�YQQC�UCB�UZbQBCYQZC�>NVQOCUbQ'�GTQ�R>;;>cUZS�AUBWB�O>a;P�MRRQOC�CTQ�bM;aQ�>R�e>aA�UZbQBCYQZC�UZ�
CTQ�;aZP3�

V 
 OD� �N -O "PE.-� �EOG�� GTQ� ;aZP� Qd?QOCB� C>� QRRQOC� OQACMUZ� >R� UCB� OAQMCU>ZB� MZP� AQPQY?CU>ZB� R>A� OMBT%� AMCTQA� CTMZ� UZ&WUZP�
BQOaAUCUQB'�GTQ�;aZP�YMe�NQ�AQ@aUAQP�C>�BQ;;�>A�aZcUZP�?>ACR>;U>�UZbQBCYQZCB�C>�>NCMUZ�CTQ�OMBT�ZQQPQP�C>�PUBCAUNaCQ�AQPQY?CU>Z�
?A>OQQPB'�GTUB�YMe�OMaBQ�CTQ�;aZP�C>�AQO>SZUfQ�M�OM?UCM;�SMUZ�CTMC�UC�YUSTC�Z>C�TMbQ�AQO>SZUfQP�UR�UC�TMP�YMPQ�M�AQPQY?CU>Z�UZ�
WUZP'�6B�M�AQBa;C%�CTQ�;aZP�YMe�?Me�>aC�TUSTQA�MZZaM;�OM?UCM;�SMUZ�PUBCAUNaCU>ZB�CTMZ�UR�CTQ�UZ&WUZP�AQPQY?CU>Z�?A>OQBB�cMB�aBQP'�
GTQ�aBQ�>R�OMBT�OAQMCU>ZB�MZP�AQPQY?CU>ZB�YMe�M;B>�OMaBQ�CTQ�;aZPiB�BTMAQB�C>�CAMPQ�UZ�CTQ�YMAWQC�MC�cUPQA�NUP&MBW�B?AQMPB�>A�
SAQMCQA�?AQYUaYB�>A�PUBO>aZCB�C>�CTQ�;aZPiB�A6I'�;aACTQA%�QRRQOCUZS�?aAOTMBQB�MZP�AQPQY?CU>ZB�?AUYMAU;e�UZ�OMBT�YMe�OMaBQ�CTQ�
;aZP� C>� UZOaA� OQACMUZ� O>BCB%� BaOT� MB� ?>ACR>;U>� CAMZBMOCU>Z� O>BCB'� GTQBQ� O>BCB� OMZ� PQOAQMBQ� CTQ� ;aZPiB�A6I� UR� Z>C� >RRBQC� Ne� MZ�
MaCT>AUfQP�?MACUOU?MZC�CAMZBMOCU>Z�RQQ'�

V 
.II.#EPEAO��EOG'�:d?>BaAQ�C>�UZbQBCYQZCB�UZ�?TeBUOM;�O>YY>PUCUQB�BaNVQOCB�CTQ�;aZP�C>�SAQMCQA�b>;MCU;UCe�CTMZ�UZbQBCYQZCB�UZ�
CAMPUCU>ZM;�BQOaAUCUQB%�BaOT�MB�BC>OWB�MZP�N>ZPB'�!ZbQBCUZS�UZ�?TeBUOM;�O>YY>PUCUQB%�cTQCTQA�PUAQOC;e�>A�UZPUAQOC;e%�UB�B?QOa;MCUbQ�
MZP�OMZ�NQ�QdCAQYQ;e�b>;MCU;Q'�GTQ�O>YY>PUCUQB�YMAWQCB�YMe� R;aOCaMCQ� AM?UP;e�NMBQP�>Z�M�bMAUQCe�>R� RMOC>AB%� UZO;aPUZS�>bQAM;;�
YMAWQC�Y>bQYQZCB4�QO>Z>YUO�QbQZCB�MZP�?>;UOUQB4�OTMZSQB�UZ�UZCQAQBC�AMCQB�>A�UZR;MCU>Z�AMCQB4�OTMZSQB�UZ�Y>ZQCMAe�MZP�QdOTMZSQ�
O>ZCA>;�?A>SAMYB4�cMA4�MOCB�>R� CQAA>AUBY4�ZMCaAM;�PUBMBCQAB4�MZP�CQOTZ>;>SUOM;�PQbQ;>?YQZCB'�IMAUMN;QB�BaOT�MB�PUBQMBQ%�PA>aSTC%�
R;>>PB%�cQMCTQA%�CAMPQ%�QYNMAS>QB%�CMAURRB�MZP�>CTQA�?>;UCUOM;�QbQZCB%�UZ�?MACUOa;MA%�YMe�TMbQ�M�;MASQA�UY?MOC�>Z�O>YY>PUCe�?AUOQB�
CTMZ�>Z�CAMPUCU>ZM;�BQOaAUCUQB'�GTQ�?AUOQB�>R�O>YY>PUCUQB�OMZ�M;B>�R;aOCaMCQ�cUPQ;e�PaQ�C>�Ba??;e�MZP�PQYMZP�PUBAa?CU>ZB�UZ�YMV>A�
?A>PaOUZS�>A�O>ZBaYUZS� AQSU>ZB'�7QOMaBQ�OQACMUZ�O>YY>PUCUQB�YMe�NQ�?A>PaOQP� UZ�M� ;UYUCQP�ZaYNQA�>R�O>aZCAUQB�MZP�YMe�NQ�
O>ZCA>;;QP� Ne� M� BYM;;� ZaYNQA� >R� ?A>PaOQAB%� ?>;UCUOM;%� QO>Z>YUO� MZP� Ba??;e&AQ;MCQP� QbQZCB� UZ� BaOT� O>aZCAUQB� O>a;P� TMbQ� M�
PUB?A>?>ACU>ZMCQ�UY?MOC�>Z�CTQ�?AUOQB�>R�BaOT�O>YY>PUCUQB'�GTQBQ�RMOC>AB�YMe�MRRQOC�CTQ�bM;aQ�>R�CTQ�;aZP�UZ�bMAeUZS�cMeB%�MZP�
PURRQAQZC�RMOC>AB�YMe�OMaBQ�CTQ�bM;aQ�MZP�CTQ�b>;MCU;UCe�>R�CTQ�;aZP�C>�Y>bQ�UZ�UZO>ZBUBCQZC�PUAQOCU>ZB�MC�UZO>ZBUBCQZC�AMCQB'�GTQ�
OaAAQZC� >A� gB?>Ch� ?AUOQB� >R� ?TeBUOM;� O>YY>PUCUQB�YMe� M;B>� MRRQOC%� UZ� M� b>;MCU;Q� MZP� UZO>ZBUBCQZC�YMZZQA%� CTQ� ?AUOQB� >R� RaCaAQB�
O>ZCAMOCB�UZ�AQB?QOC�>R�CTQ�AQ;QbMZC�O>YY>PUCe'�

V 
U!ANOA"4NEPU� �EOG�� 8eNQABQOaAUCe� UZOUPQZCB� YMe� M;;>c� MZ� aZMaCT>AUfQP� ?MACe� C>� SMUZ� MOOQBB� C>� ;aZP� MBBQCB� >A� ?A>?AUQCMAe�
UZR>AYMCU>Z%�>A�OMaBQ�CTQ�;aZP%�CTQ�6PbUBQA%�MZP(>A�>CTQA�BQAbUOQ�?A>bUPQAB��UZO;aPUZS�OaBC>PUMZB�MZP�RUZMZOUM;�UZCQAYQPUMAUQB$�C>�
BaRRQA�PMCM�NAQMOTQB�>A�PMCM�O>AAa?CU>Z'�6PPUCU>ZM;;e%�OeNQABQOaAUCe�RMU;aAQB�>A�NAQMOTQB�>R�CTQ�Q;QOCA>ZUO�BeBCQYB�>R�CTQ�;aZP%�CTQ�
6PbUBQA%� >A� CTQ� ;aZPiB� >CTQA� BQAbUOQ� ?A>bUPQAB%� YMAWQC� YMWQAB%� 6aCT>AUfQP� CMACUOU?MZCB� �g6CBh$%� CTQ� ;aZPiB� ?AUYMAe� ;UBCUZS�
QdOTMZSQ%� >A� CTQ� UBBaQAB� >R� BQOaAUCUQB� UZ� cTUOT� CTQ� ;aZP� UZbQBCB� TMbQ� CTQ� MNU;UCe� C>� PUBAa?C� MZP� ZQSMCUbQ;e� MRRQOC� CTQ� ;aZPiB�
NaBUZQBB�>?QAMCU>ZB%�UZO;aPUZS�CTQ�MNU;UCe�C>�?aAOTMBQ�MZP�BQ;;�FTMAQB%�?>CQZCUM;;e�AQBa;CUZS�UZ�RUZMZOUM;�;>BBQB�C>�CTQ�;aZP�MZP�UCB�
BTMAQT>;PQAB'��

V ,M4EPU�2 NGAP��EOG��GTQ�Q@aUCe�BQOaAUCUQB�TQ;P�UZ�CTQ�;aZPiB�?>ACR>;U>�YMe�Qd?QAUQZOQ�BaPPQZ%�aZ?AQPUOCMN;Q�PA>?B�UZ�bM;aQ�>A�
;>ZS�?QAU>PB�>R�PQO;UZQ� UZ�bM;aQ'�GTUB�YMe�>OOaA�NQOMaBQ�>R� RMOC>AB� CTMC�MRRQOC�BQOaAUCUQB�YMAWQCB�SQZQAM;;e�>A� RMOC>AB�MRRQOCUZS�
B?QOURUO�UBBaQAB%�UZPaBCAUQB%�BQOC>AB�>A�O>Y?MZUQB�UZ�cTUOT�CTQ�;aZP�UZbQBCB'�8>YY>Z�BC>OWB�MAQ�SQZQAM;;e�Qd?>BQP�C>�SAQMCQA�AUBW�
CTMZ�>CTQA�Ce?QB�>R�BQOaAUCUQB%�BaOT�MB�?AQRQAAQP�BC>OWB�MZP�PQNC�>N;USMCU>ZB%�NQOMaBQ�O>YY>Z�BC>OWT>;PQAB�SQZQAM;;e�TMbQ�UZRQAU>A�
AUSTCB�C>�AQOQUbQ�?MeYQZC�RA>Y�UBBaQAB'�

V ,�-��EOGO��GTQ�;aZP�UB�MZ�:G;�MZP%�MB�M�AQBa;C�>R�UCB�BCAaOCaAQ%�UC�UB�Qd?>BQP�C>�CTQ�R>;;>cUZS�AUBWB3��

- �'C�!A�+�����AC���"� CB��
�A:�C�
�:�AB�� � ��)�#'���C*��A!(���AB�	! �� CA�C�! �.�B:�� GTQ� ;aZP� TMB� M� ;UYUCQP� ZaYNQA� >R�
RUZMZOUM;� UZBCUCaCU>ZB� CTMC�YMe� MOC� MB�6CB'� !Z� MPPUCU>Z%� CTQAQ�YMe� NQ� M� ;UYUCQP� ZaYNQA� >R�YMAWQC�YMWQAB� MZP(>A� ;U@aUPUCe�
?A>bUPQAB�UZ�CTQ�YMAWQC?;MOQ'�FTMAQB�YMe�CAMPQ�MC�M�YMCQAUM;�PUBO>aZC�C>�A6I�MZP�?>BBUN;e�RMOQ�PQ;UBCUZS�UR�QUCTQA3��U$�6CB�
QdUC�CTQ�NaBUZQBB�>A�>CTQAcUBQ�NQO>YQ�aZMN;Q�C>�?A>OQBB�OAQMCU>Z�MZP(>A�AQPQY?CU>Z�>APQAB�MZP�Z>�>CTQA�6CB�BCQ?�R>AcMAP�C>�
?QAR>AY�CTQBQ�BQAbUOQB%�>A��UU$�YMAWQC�YMWQAB�MZP(>A�;U@aUPUCe�?A>bUPQAB�QdUC�CTQ�NaBUZQBB�>A�BUSZURUOMZC;e�AQPaOQ�CTQUA�NaBUZQBB�
MOCUbUCUQB�MZP�Z>�>CTQA�QZCUCUQB�BCQ?�R>AcMAP�C>�?QAR>AY�CTQUA�RaZOCU>ZB'��

- 	!BCB� !�� �'*� �� !A� ����� �� ���A�B� .�B:�� 9aQ� C>� CTQ� O>BCB� >R� NaeUZS� >A� BQ;;UZS� FTMAQB%� UZO;aPUZS� NA>WQAMSQ� O>YYUBBU>ZB�
UY?>BQP� Ne� NA>WQAB� MZP� NUP(MBW� B?AQMPB%� RAQ@aQZC� CAMPUZS� >R� FTMAQB� YMe� BUSZURUOMZC;e� AQPaOQ� UZbQBCYQZC� AQBa;CB� MZP� MZ�
UZbQBCYQZC�UZ�FTMAQB�YMe�Z>C�NQ�MPbUBMN;Q�R>A�UZbQBC>AB�cT>�MZCUOU?MCQ�AQSa;MA;e�YMWUZS�BYM;;�UZbQBCYQZCB'���

,



- ���A�B�
�*��A�����C��A���B�,C��A���� �����.�B:��6B�cUCT�M;;�:G;B%�FTMAQB�YMe�NQ�N>aSTC�MZP�B>;P�UZ�CTQ�BQO>ZPMAe�YMAWQC�
MC�YMAWQC�?AUOQB'�6;CT>aST� UC� UB�Qd?QOCQP� CTMC� CTQ�YMAWQC�?AUOQ�>R�FTMAQB�cU;;�M??A>dUYMCQ� CTQ�;aZPiB�A6I%� CTQAQ�YMe�NQ�
CUYQB�cTQZ�CTQ�YMAWQC�?AUOQ�>R�FTMAQB�UB�Y>AQ�CTMZ�CTQ�A6I�UZCAM&PMe��?AQYUaY$�>A�;QBB�CTMZ�CTQ�A6I�UZCAM&PMe��PUBO>aZC$�
PaQ� C>� Ba??;e� MZP� PQYMZP� >R� FTMAQB� >A� PaAUZS� ?QAU>PB� >R� YMAWQC� b>;MCU;UCe'� GTUB� AUBW� UB� TQUSTCQZQP� UZ� CUYQB� >R� YMAWQC�
b>;MCU;UCe%� ?QAU>PB�>R� BCQQ?�YMAWQC�PQO;UZQB%� MZP�?QAU>PB�cTQZ� CTQAQ� UB� ;UYUCQP� CAMPUZS� MOCUbUCe� R>A�FTMAQB� UZ� CTQ� BQO>ZPMAe�
YMAWQC%�UZ�cTUOT�OMBQ�BaOT�?AQYUaYB�>A�PUBO>aZCB�YMe�NQ�BUSZURUOMZC'�

k �A��� ��.�B:��6;CT>aST�FTMAQB�MAQ�;UBCQP�R>A�CAMPUZS�>Z�CTQ�A.F:�6AOM%�!ZO'��CTQ�g:dOTMZSQh$�MZP�YMe�NQ�CAMPQP�>Z�H'F'�
QdOTMZSQB�>CTQA�CTMZ�CTQ�:dOTMZSQ%�CTQAQ�OMZ�NQ�Z>�MBBaAMZOQ�CTMC�FTMAQB�cU;;�CAMPQ�cUCT�MZe�b>;aYQ%�>A�MC�M;;%�>Z�MZe�BC>OW�
QdOTMZSQ'�!Z�BCAQBBQP�YMAWQC�O>ZPUCU>ZB%� CTQ�;U@aUPUCe�>R�FTMAQB�YMe�NQSUZ�C>�YUAA>A�CTQ�;U@aUPUCe�>R�CTQ�;aZPiB�aZPQA;eUZS�
?>ACR>;U>�T>;PUZSB%�cTUOT�OMZ�NQ�BUSZURUOMZC;e�;QBB�;U@aUP�CTMZ�CTQ�FTMAQB'�

V ,��� �EOG�� GTQ� AUBWB� >R� UZbQBCUZS� UZ� MZ� :GI� SQZQAM;;e� AQR;QOC� CTQ� BMYQ� AUBWB� MB� >cZUZS� CTQ� aZPQA;eUZS� BQOaAUCUQB� >A� >CTQA�
UZBCAaYQZCB�C>�cTUOT�CTQ�:GI�UB�PQBUSZQP�C>�?A>bUPQ�Qd?>BaAQ'�GTQ�BTMAQB�>R�OQACMUZ�:GIB�YMe�CAMPQ�MC�M�?AQYUaY�>A�PUBO>aZC�C>�
CTQUA� UZCAUZBUO� bM;aQ� �����%� CTQ�YMAWQC� bM;aQ�YMe�PURRQA� RA>Y� CTQ�ZQC� MBBQC� bM;aQ�>R� MZ�:GIiB� BTMAQB$'� ;>A� QdMY?;Q%� Ba??;e� MZP�
PQYMZP� R>A� BTMAQB� >R� MZ�:GI�>A�YMAWQC� PUBAa?CU>ZB�YMe� OMaBQ� CTQ�YMAWQC� ?AUOQ� >R� CTQ�:GI� C>�PQbUMCQ� RA>Y� CTQ�bM;aQ�>R� CTQ�
:GIiB� UZbQBCYQZCB%�cTUOT�YMe� NQ� QY?TMBUfQP� UZ� ;QBB� ;U@aUP�YMAWQCB'� 7e� UZbQBCUZS� UZ� MZ� :GI%� CTQ� ;aZP� UZPUAQOC;e� NQMAB� CTQ�
?A>?>ACU>ZMCQ�BTMAQ�>R�MZe�RQQB�MZP�Qd?QZBQB�>R�CTQ�:GI�UZ�MPPUCU>Z�C>�;aZPiB�PUAQOC�RQQB�MZP�Qd?QZBQB'�6PPUCU>ZM;;e%�CAMPUZS�UZ�
MZ�:GI�YMe�NQ�TM;CQP�Ne�CTQ�QdOTMZSQ�>Z�cTUOT�UC�CAMPQB'�

V ..H#�0-RAOPIA-P��EOG��GTQ�;aZP�YMe�NQ�BQZBUCUbQ�C>�OTMZSQB�UZ�CTQ�?AUOQ�>R�S>;P'�8>Y?QCUCUbQ�?AQBBaAQB�YMe�TMbQ�M�BUSZURUOMZC�
QRRQOC�>Z�CTQ�RUZMZOUM;�O>ZPUCU>Z�>R�O>Y?MZUQB�UZ�BaOT�UZPaBCAe'�6;B>%�BaOT�O>Y?MZUQB�MAQ�TUST;e�PQ?QZPQZC�>Z�CTQ�?AUOQ�>R�OQACMUZ�
?AQOU>aB�YQCM;B'� GTQBQ� ?AUOQB�YMe� R;aOCaMCQ� BaNBCMZCUM;;e� >bQA� BT>AC� ?QAU>PB� >R� CUYQ%� B>� CTQ� ;aZPiB� FTMAQ� ?AUOQ�YMe� NQ�Y>AQ�
b>;MCU;Q�CTMZ�>CTQA�Ce?QB�>R�UZbQBCYQZCB'�GTQ�?AUOQ�>R�S>;P�AUBQB�MZP�RM;;B�UZ�AQB?>ZBQ�C>�YMZe�RMOC>AB%�UZO;aPUZS3�QO>Z>YUO�OeO;QB4�
OTMZSQB� UZ� UZR;MCU>Z� >A� Qd?QOCMCU>ZB� MN>aC� UZR;MCU>Z� UZ� bMAU>aB� O>aZCAUQB4� UZCQAQBC� AMCQB4� OaAAQZOe� R;aOCaMCU>ZB4� YQCM;� BM;QB� Ne�
S>bQAZYQZCB%�OQZCAM;�NMZWB%�>A�UZCQAZMCU>ZM;�MSQZOUQB4�UZbQBCYQZC�B?QOa;MCU>Z4�AQB>aAOQ�MbMU;MNU;UCe4�R;aOCaMCU>ZB�UZ�UZPaBCAUM;�MZP�
O>YYQAOUM;� Ba??;e�MZP�PQYMZP4�S>bQAZYQZC� AQSa;MCU>Z�>R� CTQ�YQCM;B�MZP�YMCQAUM;B� UZPaBCAUQB4�MZP�S>bQAZYQZC�?A>TUNUCU>ZB�>A�
AQBCAUOCU>ZB�>Z�CTQ�?AUbMCQ�>cZQABTU?�>R�OQACMUZ�?AQOU>aB�MZP�AMAQ�YQCM;B'�

V 0-%H PE.-�0-#ATA#��A"4NEPEAO��EOG��GTQ�?AUZOU?M;�MY>aZC�>R�MZ�UZR;MCU>Z&UZPQdQP�BQOaAUCe�Ce?UOM;;e�UZOAQMBQB�cUCT�UZR;MCU>Z�MZP�
PQOAQMBQB�cUCT�PQR;MCU>Z%�MB�YQMBaAQP�Ne�M�B?QOURUQP�UZPQd'�!C� UB�?>BBUN;Q� CTMC%� UZ�M�?QAU>P�>R�PQO;UZUZS�UZR;MCU>Z�AMCQB%� CTQ�;aZP�
O>a;P�AQOQUbQ�MC�YMCaAUCe�;QBB�CTMZ�CTQ�UZUCUM;�?AUZOU?M;�MY>aZC�>R�MZ�UZR;MCU>Z&UZPQdQP�BQOaAUCe'�8TMZSQB�UZ�CTQ�bM;aQB�>R�UZR;MCU>Z&
UZPQdQP�BQOaAUCUQB�YMe�NQ�PURRUOa;C�C>�?AQPUOC%�MZP�UC�UB�?>BBUN;Q�CTMC�MZ�UZbQBCYQZC�UZ�BaOT�BQOaAUCUQB�cU;;�TMbQ�MZ�QRRQOC�PURRQAQZC�
RA>Y�CTMC�MZCUOU?MCQP'

� 1EIEPA#��LAN PE-C��EOP.NU��EOG��GTQ�;aZP�UB�M�AQOQZC;e�>ASMZUfQP�UZbQBCYQZC�O>Y?MZe�cUCT�M�;UYUCQP�>?QAMCUZS�TUBC>Ae'�6B�M�
AQBa;C%�?A>B?QOCUbQ�UZbQBC>AB�TMbQ�M�;UYUCQP�CAMOW�AQO>AP�>A�TUBC>Ae�>Z�cTUOT�C>�NMBQ�CTQUA�UZbQBCYQZC�PQOUBU>Z'

V 1EM4E#EPU��EOG'� "U@aUPUCe� AUBW� QdUBCB�cTQZ�?MACUOa;MA� UZbQBCYQZCB� MAQ� PURRUOa;C� C>� ?aAOTMBQ� >A� BQ;;'�GTUB� OMZ� AQPaOQ� CTQ�;aZP�B�
AQCaAZB�NQOMaBQ�CTQ�;aZP�YMe�NQ�aZMN;Q�C>�CAMZBMOC�MC�MPbMZCMSQ>aB�CUYQB�>A�?AUOQB'��

� 2 NGAP��EOG��GTQ�CAMPUZS�?AUOQB�>R�BQOaAUCUQB�MZP�>CTQA� UZBCAaYQZCB�R;aOCaMCQ� UZ�AQB?>ZBQ� C>�M�bMAUQCe�>R� RMOC>AB'�GTQBQ�RMOC>AB�
UZO;aPQ�QbQZCB�UY?MOCUZS�CTQ�QZCUAQ�YMAWQC�>A�B?QOURUO�YMAWQC�BQSYQZCB%�BaOT�MB�?>;UCUOM;%�YMAWQC�MZP�QO>Z>YUO�PQbQ;>?YQZCB%�MB�
cQ;;�MB�QbQZCB�CTMC�UY?MOC�B?QOURUO�UBBaQAB'�GTQ�;aZPiB�A6I�MZP�YMAWQC�?AUOQ%�;UWQ�BQOaAUCe�MZP�O>YY>PUCe�?AUOQB�SQZQAM;;e%�YMe�
R;aOCaMCQ�BUSZURUOMZC;e�UZ�AQB?>ZBQ�C>�CTQBQ�MZP�>CTQA�RMOC>AB'�6B�M�AQBa;C%�MZ�UZbQBC>A�O>a;P�;>BQ�Y>ZQe�>bQA�BT>AC�>A�;>ZS�?QAU>PB�
>R�CUYQ'�H'F'�MZP�UZCQAZMCU>ZM;�YMAWQCB�TMbQ�Qd?QAUQZOQP�BUSZURUOMZC�?QAU>PB�>R�b>;MCU;UCe�UZ�AQOQZC�eQMAB�PaQ�C>�M�ZaYNQA�>R�CTQBQ�
RMOC>AB%� UZO;aPUZS� CTQ� UY?MOC� >R� CTQ� 8BI!9&
2� ?MZPQYUO� MZP� AQ;MCQP� ?aN;UO� TQM;CT� UBBaQB%� SA>cCT� O>ZOQAZB� UZ� CTQ� H'F'� MZP�
>bQABQMB%�aZOQACMUZCUQB�AQSMAPUZS�UZCQAQBC�AMCQB%�CAMPQ�CQZBU>ZB�MZP�CTQ�CTAQMC�>R�CMAURRB�UY?>BQP�Ne�CTQ�H'F'�MZP�>CTQA�O>aZCAUQB'�!Z�
MPPUCU>Z%� ;>OM;%� AQSU>ZM;� >A� S;>NM;� QbQZCB� BaOT� MB� cMA%� UZO;aPUZS� EaBBUMiB� UZbMBU>Z� >R� HWAMUZQ%� MOCB� >R� CQAA>AUBY%� B?AQMP� >R�
UZRQOCU>aB� PUBQMBQB� >A� >CTQA� ?aN;UO� TQM;CT� UBBaQB%� AQOQBBU>ZB%� AUBUZS� UZR;MCU>Z%� >A� >CTQA� QbQZCB� O>a;P� TMbQ� M� BUSZURUOMZC� ZQSMCUbQ�
UY?MOC�>Z�CTQ�;aZP�MZP�UCB�UZbQBCYQZCB'�GTQBQ�PQbQ;>?YQZCB�MB�cQ;;�MB�>CTQA�QbQZCB�O>a;P�AQBa;C�UZ�RaACTQA�YMAWQC�b>;MCU;UCe�MZP�
ZQSMCUbQ;e�MRRQOC� RUZMZOUM;�MBBQC�?AUOQB%� CTQ� ;U@aUPUCe�>R�OQACMUZ�BQOaAUCUQB�MZP� CTQ�Z>AYM;�>?QAMCU>ZB�>R�BQOaAUCUQB�QdOTMZSQB�MZP�
>CTQA�YMAWQCB'�!C�UB�aZWZ>cZ�T>c�;>ZS�OUAOaYBCMZOQB�AQ;MCQP�C>�CTQ�8BI!9&
2�?MZPQYUO�cU;;�?QABUBC%�cTQCTQA�CTQe�cU;;�AQ>OOaA�UZ�
CTQ�RaCaAQ%�cTQCTQA�QRR>ACB�C>�Ba??>AC�CTQ�QO>Z>Ye�MZP�RUZMZOUM;�YMAWQCB�cU;;�NQ�BaOOQBBRa;%�MZP�cTMC�MPPUCU>ZM;�UY?;UOMCU>ZB�YMe�
R>;;>c�RA>Y�CTQ�?MZPQYUO'�GTQ�UY?MOC�>R�CTQBQ�QbQZCB�MZP�>CTQA�Q?UPQYUOB�>A�?MZPQYUOB�UZ�CTQ�RaCaAQ�O>a;P�MPbQABQ;e�MRRQOC�;aZP�
?QAR>AYMZOQ'�

V 3.-��ERANOE%E" PE.-��EOG��7QOMaBQ�CTQ�;aZP�UB�gZ>Z&PUbQABURUQP%h�UC�YMe�UZbQBC�M�SAQMCQA�?QAOQZCMSQ�>R�UCB�MBBQCB�UZ�CTQ�BQOaAUCUQB�
>R�M�BUZS;Q�UBBaQA�>A�M�;QBBQA�ZaYNQA�>R�UBBaQAB�CTMZ�UR�UC�cMB�M�PUbQABURUQP�RaZP'�6B�M�AQBa;C%�CTQ�;aZP�YMe�NQ�Y>AQ�Qd?>BQP�C>�CTQ�
AUBWB�MBB>OUMCQP�cUCT�MZP�PQbQ;>?YQZCB�MRRQOCUZS�MZ�UZPUbUPaM;�UBBaQA�>A�M�;QBBQA�ZaYNQA�>R�UBBaQAB�CTMZ�M�RaZP�CTMC�UZbQBCB�Y>AQ�
cUPQ;e'� GTUB�YMe� UZOAQMBQ� CTQ� ;aZPiB� b>;MCU;UCe� MZP� OMaBQ� CTQ� ?QAR>AYMZOQ� >R� M� AQ;MCUbQ;e� BYM;;� ZaYNQA� >R� UBBaQAB� C>� TMbQ� M�
SAQMCQA�UY?MOC�>Z�CTQ�;aZPiB�?QAR>AYMZOQ'�

-



V �EH�0-RAOPIA-P��EOG��FQbQAM;�RMOC>AB�YMe�MRRQOC�CTQ�?AUOQ�>R�OAaPQ�>U;�MZP%�UZ�CaAZ%�CTQ�-G!�OAaPQ�>U;�RaCaAQB�O>ZCAMOCB�MZP�>CTQA�
MBBQCB� C>�cTUOT� CTQ�;aZP�YMe�TMbQ�QUCTQA� UZPUAQOC�>A�PUAQOC� Qd?>BaAQ'�GTQBQ� RMOC>AB� UZO;aPQ%�NaC� MAQ�Z>C� ;UYUCQP� C>%� BUSZURUOMZC�
UZOAQMBQB� >A� PQOAQMBQB� UZ� CTQ� MbMU;MN;Q� Ba??;e� >A� PQYMZP� >R� OAaPQ� >U;%� BC>AMSQ� O>BCB%� CQOTZ>;>SUOM;� RMOC>AB� AQ;MCQP� C>� ZQc� >A�
UY?A>bQP�QdCAMOCU>Z%� AQRUZUZS�MZP�?A>OQBBUZS�Q@aU?YQZC�MZP(>A�YQCT>PB%�M�BUSZURUOMZC�OTMZSQ� UZ� CTQ�MCCUCaPQ�>R�B?QOa;MC>AB�MZP�
UZbQBC>AB�C>cMAPB�OAaPQ�>U;%�;MASQ�?aAOTMBQB�>A�BM;QB�>R�OAaPQ�>U;�Ne�S>bQAZYQZCB�>A�;MASQ�UZBCUCaCU>ZB%�>CTQA�?>;UCUOM;�RMOC>AB�BaOT�
MB�ZQc�AQSa;MCU>ZB�>A�?>;UCUOM;�PUBO>AP�UZ�>U;�?A>PaOUZS�O>aZCAUQB%�MB�cQ;;�MB�M�BUSZURUOMZC�UZOAQMBQ�>A�PQOAQMBQ�UZ�OAaPQ�>U;�TQPSUZS�
MOCUbUCe� Ne� OAaPQ� >U;� ?A>PaOQAB'� 8>ZCQY?>AMZQ>aB� cUCT� CTQ� >ZBQC� >R� CTQ� 8BI!9&
2� ?MZPQYUO� UZ� CTQ� H'F'%� OAaPQ� >U;� YMAWQCB�
Qd?QAUQZOQP�BT>OWB�C>�CTQ�Ba??;e�>R�MZP�PQYMZP�R>A�OAaPQ�>U;'�GTUB�;QP�C>�MZ�>bQABa??;e�>R�OAaPQ�>U;%�cTUOT�UY?MOCQP�CTQ�?AUOQ�>R�
OAaPQ�>U;�MZP�RaCaAQB�O>ZCAMOCB�>Z�OAaPQ�>U;�MZP�OMaBQP�TUBC>AUO�b>;MCU;UCe�UZ�CTQ�YMAWQC�R>A�OAaPQ�>U;�MZP�OAaPQ�>U;�RaCaAQB�O>ZCAMOCB'�
!Z�AQB?>ZBQ�C>�EaBBUMiB�YU;UCMAe�UZbMBU>Z�>R�HWAMUZQ�UZ��)��%�CTQ�HZUCQP�FCMCQB�MZP�>CTQA�O>aZCAUQB�NMZZQP�>U;�MZP�>CTQA�QZQASe�
UY?>ACB�RA>Y�EaBBUM'�GTQ�QdCQZC�MZP�PaAMCU>Z�>R�CTQ�cMA�UZ�HWAMUZQ�MZP�CTQ�;>ZSQbUCe�MZP�BQbQAUCe�>R�BMZOCU>ZB�AQYMUZ�aZWZ>cZ%�
NaC� CTQe� O>a;P� TMbQ� M� BUSZURUOMZC� MPbQABQ� UY?MOC� >Z� CTQ� ?AUOQ� MZP� MbMU;MNU;UCe� >R� OQACMUZ� O>YY>PUCUQB� CTA>aST>aC� CTQ� c>A;P%�
UZO;aPUZS�>U;'�

V 5 OOERA�0-RAOPIA-P��EOG��GTQ�;aZP�UB�Z>C�MOCUbQ;e�YMZMSQP�MZP�CTQ�6PbUBQA�c>a;P�Z>C�BQ;;�BTMAQB�>R�MZ�Q@aUCe�BQOaAUCe�PaQ�C>�
OaAAQZC�>A�?A>VQOCQP�aZPQA?QAR>AYMZOQ�>R�M�BQOaAUCe�UZPaBCAe�>A�BQOC>A�aZ;QBB�CTMC�BQOaAUCe�UB�AQY>bQP�RA>Y�CTQ�!ZPQd�>A�CTQ�BQ;;UZS�
>R�BTMAQB�>R�CTMC�BQOaAUCe�UB�>CTQAcUBQ�AQ@aUAQP�a?>Z�M�AQNM;MZOUZS�>R�CTQ�!ZPQd�MB�MPPAQBBQP�UZ�CTQ�!ZPQd�YQCT>P>;>Se'�

V �A H�,OP PA�
.IL -EAO��EOG��!ZbQBCYQZC�UZ�AQM;�QBCMCQ�O>Y?MZUQB�Qd?>BQB�CTQ�;aZP�C>�CTQ�AUBWB�>R�>cZUZS�AQM;�QBCMCQ�PUAQOC;e'�
EQM;� QBCMCQ� UB� TUST;e� BQZBUCUbQ� C>� SQZQAM;� MZP� ;>OM;� QO>Z>YUO� O>ZPUCU>ZB� MZP� PQbQ;>?YQZCB'� GTQ�H'F'� AQM;� QBCMCQ�YMAWQC�YMe�
Qd?QAUQZOQ�MZP�TMB%� UZ� CTQ�?MBC%�Qd?QAUQZOQP�M�PQO;UZQ� UZ�bM;aQ%�cUCT�OQACMUZ�AQSU>ZB�Qd?QAUQZOUZS�BUSZURUOMZC� ;>BBQB� UZ�?A>?QACe�
bM;aQB'�@MZe�AQM;�QBCMCQ�O>Y?MZUQB�aCU;UfQ�;QbQAMSQ��MZP�B>YQ�YMe�NQ�TUST;e�;QbQAMSQP$%�cTUOT�UZOAQMBQB�UZbQBCYQZC�AUBW�MZP�CTQ�
AUBW�Z>AYM;;e�MBB>OUMCQP�cUCT�PQNC�RUZMZOUZS%�MZP�O>a;P�?>CQZCUM;;e�UZOAQMBQ�CTQ�;aZPiB�b>;MCU;UCe�MZP�;>BBQB'�:d?>BaAQ�C>�BaOT�AQM;�
QBCMCQ�YMe�MPbQABQ;e�MRRQOC�;aZP�?QAR>AYMZOQ'�

V �4!OE#E NU� 0-RAOPIA-P��EOG��7e� UZbQBCUZS� UZ� CTQ� FaNBUPUMAe%� CTQ� ;aZP� UB� UZPUAQOC;e� Qd?>BQP� C>� CTQ� AUBWB� MBB>OUMCQP�cUCT� CTQ�
FaNBUPUMAeiB� UZbQBCYQZCB'�GTQ� PQAUbMCUbQB� MZP�>CTQA� UZbQBCYQZCB� TQ;P� Ne� CTQ�FaNBUPUMAe� MAQ� SQZQAM;;e� BUYU;MA� C>� CT>BQ� CTMC� MAQ�
?QAYUCCQP�C>�NQ�TQ;P�Ne�CTQ�;aZP�MZP�MAQ�BaNVQOC�C>�CTQ�BMYQ�AUBWB�CTMC�M??;e�C>�BUYU;MA�UZbQBCYQZCB�UR�TQ;P�PUAQOC;e�Ne�CTQ�;aZP'�
GTQ� FaNBUPUMAe� UB� Z>C� AQSUBCQAQP� aZPQA� CTQ� 
2-)�6OC%� MZP%� aZ;QBB� >CTQAcUBQ� Z>CQP� UZ� CTUB� CA>B?QOCaB%� UB� Z>C� BaNVQOC� C>� M;;� CTQ�
UZbQBC>A� ?A>CQOCU>ZB� >R� CTQ� 
2-)�6OC'�8TMZSQB� UZ� CTQ� ;McB� >R� CTQ�HZUCQP�FCMCQB� MZP(>A� CTQ�8MeYMZ� !B;MZPB� O>a;P� AQBa;C� UZ� CTQ�
UZMNU;UCe�>R� CTQ�;aZP�MZP(>A� CTQ�FaNBUPUMAe� C>�O>ZCUZaQ� C>�>?QAMCQ�MB� UC�P>QB�OaAAQZC;e�MZP�O>a;P�MPbQABQ;e�MRRQOC� CTQ�;aZP'�;>A�
QdMY?;Q%� CTQ�8MeYMZ� !B;MZPB� P>QB� Z>C� OaAAQZC;e� UY?>BQ� MZe� UZO>YQ%� O>A?>AMCQ� >A� OM?UCM;� SMUZB� CMd� >A�cUCTT>;PUZS� CMd� >Z� CTQ�
FaNBUPUMAe'� !R�8MeYMZ�!B;MZPB� ;Mc�OTMZSQB�BaOT� CTMC� CTQ�FaNBUPUMAe�YaBC�?Me�8MeYMZ�!B;MZPB� CMdQB%�;aZP�BTMAQT>;PQAB�c>a;P�
;UWQ;e�BaRRQA�PQOAQMBQP�UZbQBCYQZC�AQCaAZB'�

V � T��EOG��GTQ�;aZP�YMe�SMUZ�Y>BC�>R�UCB�Qd?>BaAQ�C>�CTQ�O>YY>PUCUQB�YMAWQCB�CTA>aST�UCB�UZbQBCYQZC�UZ�CTQ�FaNBUPUMAe%�cTUOT�
YMe� UZbQBC� PUAQOC;e� >A� UZPUAQOC;e� UZ� O>YY>PUCe&;UZWQP� PQAUbMCUbQ� UZBCAaYQZCB%� UZO;aPUZS� OQACMUZ� O>YY>PUCe� QdOTMZSQ&CAMPQP�
?A>PaOCB'�!Z�>APQA�R>A�CTQ�;aZP�C>�@aM;URe�MB�M�E!8�aZPQA�FaNOTM?CQA�@�>R�CTQ�8>PQ%�CTQ�;aZP�YaBC%�MY>ZS�>CTQA�AQ@aUAQYQZCB%�
PQAUbQ�MC� ;QMBC�2) �>R� UCB�SA>BB� UZO>YQ�R>A�QMOT� CMdMN;Q�eQMA� RA>Y�B>aAOQB�SQZQAMCUZS�g@aM;UReUZS� UZO>YQh�R>A�?aA?>BQB�>R� CTQ�
g@aM;UReUZS�UZO>YQ�CQBC%h�cTUOT�UB�PQBOAUNQP�UZ�Y>AQ�PQCMU;�UZ�CTQ�BQOCU>Z�CUC;QP�g;QPQAM;�!ZO>YQ�GMdQBh�UZ�CTQ�F6!'�GTQ�;aZPiB�
UZbQBCYQZC�UZ�CTQ�FaNBUPUMAe�UB�Qd?QOCQP�C>�?A>bUPQ�CTQ�;aZP�cUCT�Qd?>BaAQ�C>�CTQ�O>YY>PUCUQB�YMAWQCB�cUCTUZ�CTQ�;UYUCMCU>ZB�>R�
CTQ�RQPQAM;�CMd�AQ@aUAQYQZCB�>R�FaNOTM?CQA�@�>R�CTQ�8>PQ�R>A�@aM;URUOMCU>Z�MB�M�E!8'�GTQ�gFaN?MAC�;h�UZO>YQ��PQRUZQP�UZ�FQOCU>Z�
2.
� >R� CTQ� 8>PQ� C>� UZO;aPQ� ?MBBUbQ� UZO>YQ%� UZO;aPUZS� RA>Y� O>YY>PUCe&;UZWQP� UZbQBCYQZCB$� >R� CTQ� ;aZP� MCCAUNaCMN;Q� C>� UCB�
UZbQBCYQZC� UZ� CTQ�FaNBUPUMAe� UB� g@aM;UReUZS� UZO>YQh� C>� CTQ�;aZP� C>� CTQ� QdCQZC� CTMC� BaOT� UZO>YQ� UB� PQAUbQP�cUCT� AQB?QOC� C>� CTQ�
;aZPiB� NaBUZQBB� >R� UZbQBCUZS� UZ� BC>OW%� BQOaAUCUQB� >A� OaAAQZOUQB'� GTQ� ;aZP� Qd?QOCB� UCB� gFaN?MAC� ;h� UZO>YQ� MCCAUNaCMN;Q� C>� UCB�
UZbQBCYQZC�UZ�CTQ�FaNBUPUMAe�C>�NQ�PQAUbQP�cUCT�AQB?QOC�C>�CTQ�;aZPiB�NaBUZQBB�>R�UZbQBCUZS�UZ�BC>OW%�BQOaAUCUQB�>A�OaAAQZOUQB�MZP�
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