
2YX^\J^JLSŴX MN N[_SZY LYX]_V^Y\ ZJ\J NV JXĖVS]S] MN VJ] LJ_]J] MN VJ] KJ\\N\J]
\NVJLSYXJMJ] LYX MN\NLRY] R_WJXY] c QĶXN\Y NX VY] ]N\`SLSY] MN E87 c

C1̾E87˳ SMNX^SŊLJXMY VY] OJL^Y\N] NbS]^NX^N] J XS`NV MN VY] ]S]^NWJ] MN ]JV_M˴
XY\WJ] L_V^_\JVN] c MN QĶXN\Y c KJ\\N\J] NX NV ĖWKS^Y VNQJV NX 2YVYWKSJ˳

2Y]^J ASLJ˳ 7YXM_\J] c ?J\JQ_Jc˰

4]^N Z\YLN]Y N] ZJ\^N MN VJ ]_K`NXLSŴX ̀<NTY\JXMY VJ LJVSMJM MN `SMJ˳ c NV
MS]O\_^N MN VY] MN\NLRY] R_WJXY] RJLSJ NV K_NX `S`S\ MN VJ] ZN\]YXJ] LYX

E87 c ZYKVJLSYXN] LVJ`N MN 0WĶ\SLJ ;J^SXJ ̾ 0KcJ HJVJ́



2YX^\J^JLSŴX MN N[_SZY LYX]_V^Y\ ZJ\J NV JXĖVS]S] MN VJ] LJ_]J] MN VJ] KJ\\N\J]
\NVJLSYXJMJ] LYX MN\NLRY] R_WJXY] c QĶXN\Y NX VY] ]N\`SLSY] MN E87 c
C1̾E87˳ SMNX^SŊLJXMY VY] OJL^Y\N] NbS]^NX^N] J XS`NV MN VY] ]S]^NWJ] MN ]JV_M˴
XY\WJ] L_V^_\JVN] c MN QĶXN\Y c KJ\\N\J] NX NV ĖWKS^Y VNQJV NX 2YVYWKSJ˳
2Y]^J ASLJ˳ 7YXM_\J] c ?J\JQ_Jc˰

4]^N Z\YLN]Y N] ZJ\^N MN VJ ]_K`NXLSŴX ̀<NTY\JXMY VJ LJVSMJM MN `SMJ c NV MS]O\_^N MN VY]
MN\NLRY] R_WJXY] RJLSJ NV K_NX `S`S\ MN VJ] ZN\]YXJ] LYX E87 c ZYKVJLSYXN] LVJ`N MN 0WĶ\SLJ
;J^SXJ ̾ 0KcJ HJVJ́

�˰ 0=C42434=C4B 34; ?A>H42C>

;J Z\YZ_N]^J MN ]_K`NXLSŴX O_N NVJKY\JMJ ZY\ VJ 0VSJXdJ ;SMN\JdQY NX ?Y]S^S`Y c ?YKVJLSYXN] 2VJ`N
˟0;4?ͅ?2ˠ LYXOY\WJMJ ZY\ MSNd \NMN] \NQSYXJVN] MN ZN\]YXJ] LYX E87 c ZYKVJLSYXN] LVJ`N˳ LYX NV
JLYWZJŲJWSNX^Y ^ĶLXSLY̾ŊXJXLSN\Y MN 7S`Y] LYWY ANLNZ^Y\ ?\SXLSZJV˳ JMNWĖ] MN >=DB830˳ >?B̾><B c
62C7 LYWY ZJ\^N MNV 6\_ZY MN 0LYWZJŲJWSNX^Y CĶLXSLY˰

4]^J] \NMN] ^SNXNX KJ]N NX 0WĶ\SLJ ;J^SXJ c 4V 2J\SKN˳ VJ] L_JVN] ^\JKJTJX ZY\ VY] MN\NLRY] MN VJ] ZN\]YXJ]
LYX E87 c ZYKVJLSYXN] LVJ`N˳ NX LYY\MSXJLSŴX LYX 7S`Y] LYWY \NLNZ^Y\ Z\SXLSZJV˰

;J] \NMN] [_N LYXOY\WJX NV LYX]Y\LSY ]YX˲

Ɣ 2YJVSLSŴX 8X^N\XJLSYXJV MN ?\NZJ\JLSŴX ZJ\J NV C\J^JWSNX^Y 0WĶ\SLJ ;J^SXJ c 2J\SKN ̓ 8C?2̾
;0C20

Ɣ 2YW_XSMJM 8X^N\XJLSYXJV MN <_TN\N] LYX E87 ̓ 82F ;J^SXJ
Ɣ <Y`SWSNX^Y MN <_TN\N] ?Y]S^S`J] ̓ <<ͅ
Ɣ ANM 2NX^\YJWN\SLJXJ MN ?N\]YXJ] LYX E87 ̓ A4320ͅ
Ɣ ANM ;J^SXYJWN\SLJXJ c MNV 2J\SKN MN ?N\]YXJ] LYX E87 ̓ ANM;J2ͅ
Ɣ ANM ;J^SXYJWN\SLJXJ c MNV 2J\SKN MN 9Ŵ`NXN] ?Y]S^S`Y] ̓ 9ͅ;02
Ɣ ANM 6Jc;J^SXY
Ɣ ?VJ^JOY\WJ ;J^SXYJWN\SLJXJ MN ?N\]YXJ] [_N 4TN\LNX NV C\JKJTY BNb_JV̓ ?;0?4ACB
Ɣ ANM ;J^SXYJWN\SLJXJ c MNV 2J\SKN MN ?N\]YXJ] [_N _]JX 3\YQJ] ̓ ;0=?D3

Ɣ ANM ;J^SXYJWN\SLJXJ c MNV 2J\SKN MN ?N\]YXJ] C\JX] ̓ ANM;JLC\JX]

;J Z\SWN\J OJ]N MN NTNL_LSŴX MNV Z\YcNL^Y ]N \NJVSdŴ NX^\N NV 	��� c NV 	�		˰ 0 ZJ\^S\ MNV � MN YL^_K\N MNV
	�		˳ RJ]^J NV 
� MN ]NZ^SNWK\N MNV 	�	� ]N MN]J\\YVVJ VJ ]NQ_XMJ OJ]N MNV WS]WY˰

4X N]^J ]NQ_XMJ OJ]N 6Jc;J^SXY VSMN\J NV MS]NŲY N SWZVNWNX^JLSŴX MN Z\YQ\JWJ] WYMNVY] MN JKY\MJTN MN
KJ\\N\J] MN MN\NLRY] R_WJXY] c QĶXN\Y NX VY] ZJŚ]N] MN VJ \NQSŴX˰ 6Jc;J^SXY N] _XJ \NM SX^N\XJLSYXJV
\NQS]^\JMJ LYWY NX^SMJM XY Q_KN\XJWNX^JV ]SX ŊXN] MN V_L\Y LYX ]NMN VNQJV NX 0]_XLSŴX˳ ?J\JQ_Jc˰

4V MS]NŲY c VJ SWZVNWNX^JLSŴX MN Z\YQ\JWJ] WYMNVY] MN JKY\MJTN MN KJ\\N\J] SXSLSJ NX L_J^\Y ZJŚ]N] ZJ\J
[_N L_NX^NX LYX _X \NZY\^N LYX JXĖVS]S] MN VJ] LJ_]J] MN VJ] KJ\\N\J] \NVJLSYXJMJ] LYX MN\NLRY] R_WJXY]
c QĶXN\Y J VY] ]N\`SLSY] MN E87 c C1̾E87 LYWZVN^JMY]˳ SMNX^SŊLJXMY VY] OJL^Y\N] NbS]^NX^N] J XS`NV MN
SX]^S^_LSYXN] Q_KN\XJWNX^JVN]˳ SXLV_cNXMY NV ]S]^NWJ MN ]JV_M˳ XY\WJ] L_V^_\JVN] c MN QĶXN\Y c KJ\\N\J] NX
NV ĖWKS^Y VNQJV˰



	˰ >194C8E> 64=4A0; 34 ;0 2>=CA0C028Ð=

0XJVSdJ\ VJ] LJ_]J] MN VJ] KJ\\N\J] \NVJLSYXJMJ] LYX MN\NLRY] R_WJXY] c MN QĶXN\Y NX VY] ]N\`SLSY]
MN E87 c C1̾E87˳ SMNX^SŊLJXMY VY] OJL^Y\N] NbS]^NX^N] J XS`NV MN VY] ]S]^NWJ] MN ]JV_M˴ XY\WJ]
L_V^_\JVN] c MN QĶXN\Y c KJ\\N\J] NX NV ĖWKS^Y VNQJV NX 2YVYWKSJ˳ 2Y]^J ASLJ˳ 7YXM_\J] c ?J\JQ_Jc˰


˰ >194C8E>B 4B?42¸582>B

Ɣ 8MNX^SŊLJ\ N]^_MSY]˳ ^N]S]˳ SX`N]^SQJLSYXN]˳ Z_KVSLJLSYXN]˳ XY\WJ^S`SMJMN]˳ LJ]Y] NWKVNWĖ^SLY]˳ NX^\N
Y^\J \NON\NXLSJ MYL_WNX^JV˳ Z_KVSLJMY] NX VY] ƝV^SWY] � JŲY] NX ^Y\XY J VJ] KJ\\N\J] \NVJLSYXJMJ]
LYX 376 NX VY] ]N\`SLSY] MN ]JV_M MN E87 c C1̾E87˳ XY\WJ] L_V^_\JVN] c MN QĶXN\Y˳ c˳ KJ\\N\J] NX
NV ĖWKS^Y VNQJV NX 2YVYWKSJ˳ 2Y]^J ASLJ˳ 7YXM_\J] c ?J\JQ_Jc˰

Ɣ 3NŊXS\ VJ] Z\SXLSZJVN] KJ\\N\J] \NVJLSYXJMJ] LYX 376 NX VY] ]N\`SLSY] MN ]JV_M MN E87 c C1̾E87˳
XY\WJ] L_V^_\JVN]˳ MN QĶXN\Y˳ c˳ KJ\\N\J] NX NV ĖWKS^Y VNQJV NX LJMJ _XY MN VY] ZJŚ]N]˰

Ɣ 6NXN\J\ _X SXOY\WN LYX VSXNJWSNX^Y] ZJ\J VJ SXLSMNXLSJ ZYVŚ^SLJ NX ^Y\XY J VJ] KJ\\N\J] \NVJLSYXJMJ]
LYX 376 NX VY] ]N\`SLSY] MN ]JV_M MN E87 c C1̾E87˳ XY\WJ] L_V^_\JVN]˳ MN QĶXN\Y˳ c˳ KJ\\N\J] NX NV
ĖWKS^Y VNQJV NX LJMJ _XY MN VY] ZJŚ]N]˰

�˰ ?4AB>=0B 14=458280A80B 34; ?A>H42C>

;J] ZN\]YXJ] `S`SNXMY LYX E87 c VJ] L_J^\Y ZYKVJLSYXN] LVJ`N [_N OY\WJX ZJ\^N MN N]^N Z\YcNL^Y˲ ZN\]YXJ]
^\JKJTJMY\J] ]Nb_JVN]˳ W_TN\N] ^\JX]˳ ZN\]YXJ] [_N ]YX _]_J\SJ] MN M\YQJ]˳ RYWK\N] QJc] c KS]Nb_JVN]˰

�˰ 02C8E83034B 0 20A6> 34; 4@D8?> 2>=BD;C>A

4V N[_SZY [_N MN]NWZNŲN VJ J]S]^NXLSJ ^ĶLXSLJ MNKN\Ė \NJVSdJ\ LYWY WŚXSWY˳ ]SX NbLV_S\ Y^\J] [_N ]N
LYX]SMN\NX XNLN]J\SJ]˳ VJ] ]SQ_SNX^N] JL^S`SMJMN]˲

�˰ AN_XSYXN] LYX NV N[_SZY J LJ\QY MN VJ LYX]_V^Y\ŚJ˰
	˰ 8XLY\ZY\JLSŴX MN YK]N\`JLSYXN] ^ĶLXSLJ] [_N ]N \NLSKJX J VY] Z\YM_L^Y] [_N ]N NX^\NQ_NX˰

˰ 3N]J\\YVVY MNV JXĖVS]S] MN VJ SXOY\WJLSŴX MYL_WNX^JV JOŚX ZJ\J SMNX^SŊLJ\ VJ] LJ_]J] MN VJ] KJ\\N\J]

\NVJLSYXJMJ] LYX MN\NLRY] R_WJXY] c MN QĶXN\Y NX VY] ]N\`SLSY] MN E87 c C1̾E87˰
�˰ BYLSJVSdJLSŴX MN VY] \N]_V^JMY] MN VJ LYX]_V^Y\ŚJ J VJ] �� ANMN] MNV ?\YcNL^Y˰

4X J^NXLSŴX J VY] YKTN^S`Y] MN VJ LYX]_V^Y\ŚJ˳ ]N Z\YZYXNX VJ] ]SQ_SNX^N] JL^S`SMJMN] LYWY WŚXSWY˲

>KTN^S`Y] N]ZNLŚŊLY] 0L^S`SMJMN]

>KTN^S`Y N]ZNLŚŊLY �˲ 8MNX^SŊLJ\ N]^_MSY]˳ ^N]S]˳
SX`N]^SQJLSYXN]˳ Z_KVSLJLSYXN]˳ XY\WJ^S`SMJMN]˳
LJ]Y] NWKVNWĖ^SLY]˳ NX^\N Y^\J \NON\NXLSJ
MYL_WNX^JV˳ Z_KVSLJMY] NX VY] ƝV^SWY] � JŲY] NX
^Y\XY J VJ] KJ\\N\J] \NVJLSYXJMJ] LYX 376 NX VY]
]N\`SLSY] MN ]JV_M MN E87 c C1̾E87˳ XY\WJ]
L_V^_\JVN] c MN QĶXN\Y˳ c˳ KJ\\N\J] NX NV ĖWKS^Y VNQJV
NX 2YVYWKSJ˳ 2Y]^J ASLJ˳ 7YXM_\J] c ?J\JQ_Jc˰

�˰ 2YX]_V^J MYL_WNX^JV MN O_NX^N]
JL^_JVSdJMJ]

	˰ 4VNQS\ VY] SX]^\_WNX^Y] MN ]S]^NWJ^SdJLSŴX
JMNL_JMY] ZJ\J VJ \N`S]SŴX c JXĖVS]S] MN VJ
SXOY\WJLSŴX \NLYZSVJMJ˰


˰ EJLSJMY MN SXOY\WJLSŴX˰

>KTN^S`Y N]ZNLŚŊLY 	˲ 3NŊXS\ VJ] Z\SXLSZJVN] KJ\\N\J]
NX ^Y\XY J 376 NX VY] ]N\`SLSY] MN ]JV_M MN E87 c
C1̾E87˳ XY\WJ] L_V^_\JVN]˳ MN QĶXN\Y˳ c˳ KJ\\N\J] NX

�˰ <JZNY MN Z\SXLSZJVN] KJ\\N\J] SMNX^SŊLJMJ]
NX LJMJ _XY MN VY] ZJŚ]N]˰



NV ĖWKS^Y VNQJV NX LJMJ _XY MN VY] ZJŚ]N]˰

>KTN^S`Y N]ZNLŚŊLY 
˲ 6NXN\J\ _X SXOY\WN LYX
VSXNJWSNX^Y] ZJ\J VJ SXLSMNXLSJ ZYVŚ^SLJ NX ^Y\XY J VJ]
KJ\\N\J] \NVJLSYXJMJ] LYX 376 NX VY] ]N\`SLSY] MN
]JV_M MN E87 c C1̾E87˳ XY\WJ] L_V^_\JVN]˳ MN
QĶXN\Y˳ c˳ KJ\\N\J] NX NV ĖWKS^Y VNQJV NX LJMJ _XY MN
VY] ZJŚ]N]˰

�� BS]^NWJ^SdJLSŴX MN VJ] KJ\\N\J] ZY\
MSWNX]SŴX˰

�� ?\YLN]Y MN JXĖVS]S] MN VJ] KJ\\N\J]
SMNX^SŊLJMJ] N]^JKVNLSNXMY \NVJLSYXN]
LJ_]JVN]


˰?A>3D2C>B 0 A40;8I0A ?>A ?0AC4 34; 2>=CA0C8BC0

?\YM_L^Y] CSNWZY]

�
?VJX MN ^\JKJTY c L\YXYQ\JWJ MN JL^S`SMJMN] LYX NV MN]QVY]N MN VJ]
OJ]N] MN LYX]_V^J˰

�� MŚJ] MN]Z_Ķ]
MN VJ Ŋ\WJ MNV
LYX^\J^Y

	 4X^\NQJ MN VJ N]^\J^NQSJ WN^YMYVŴQSLJ ZJ\J NV JXĖVS]S] MN VJ] KJ\\N\J]
MN 376˳ VY] SX]^\_WNX^Y] MN VN`JX^JWSNX^Y MN SXOY\WJLSŴX˳ J]Ś LYWY
NV ZVJX MN JXĖVS]S] MN VJ SXOY\WJLSŴX˰

	� MŚJ] MN]Z_Ķ] MN
VJ Ŋ\WJ MNV LYX^\J^Y


 8XOY\WN MN VY] \N]_V^JMY] ZJ\J VY] � ZJŚ]N] Z\SY\SdJMY]˲ NV SXOY\WN
MNKN ^NXN\ ]YVSMNd J\Q_WNX^JV [_N MĶ L_NX^J MNV JXĖVS]S] MN VJ]
KJ\\N\J] MN 376 NX VY] ]S]^NWJ] MN ]JV_M˳ XY\WJ] L_V^_\JVN] c MN
QĶXN\Y c KJ\\N\J] NX NV ĖWKS^Y VNQJV˳ NX LJMJ _XY MN VY] ZJŚ]N]˰
0MNWĖ]˳ MNKN SXLV_S\ VJ Z\YZ_N]^J MN MN`YV_LSŴX MN \N]_V^JMY] ZJ\J
VJ] ANMN] MNV 2YX]Y\LSY˳ MYXMN ]N \N]_WJX VY] \N]_V^JMY] MN VY]
JXĖVS]S] ZJ\J LJMJ _XY MN VY] ZJŚ]N]˰


� MŚJ] MN]Z_Ķ] MN
VJ Ŋ\WJ MNV LYX^\J^Y˰
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�˰ 4V L\YXYQ\JWJ c ZVJX MN ^\JKJTY˳ [_N SXLY\ZY\N˲
$� >KTN^S`Y] c JVLJXLN˲ 4V ZVJX MN ^\JKJTY MNKN LYWNXdJ\ N]^JKVNLSNXMY VY] YKTN^S`Y] LVJ\Y] MN VJ

LYX]_V^Y\ŚJ c MNŊXSNXMY NV JVLJXLN MN VY] ]N\`SLSY] [_N ]N Z\YZY\LSYXJ\ĖX˰
%� 0L^S`SMJMN] c ^J\NJ]˲ 4X_WN\J\ VJ] JL^S`SMJMN] c ^J\NJ] N]ZNLŚŊLJ] [_N ]N VVN`J\ĖX J LJKY M_\JX^N VJ

LYX]_V^Y\ŚJ˰ 4]^J] Z_NMNX SXLV_S\ Z\YLN]Y] ]S]^NWĖ^SLY] MN \N`S]SŴX MN MJ^Y]˳ SX`N]^SQJLSYXN]˳
Z_KVSLJLSYXN]˳ \N`S]SŴX MN XY\WJ^S`SMJMN]˳ \N`S]SŴX MN LJ]Y] NWKVNWĖ^SLY] Z_KVSLJMY]˳ N^L˰ 2JMJ
JL^S`SMJM MNKN N]^J\ LVJ\JWNX^N MN]L\S^J c Z\YQ\JWJMJ NX Y\MNX L\YXYVŴQSLY˳ LYX ]_ \N]ZNL^S`Y
Z\YM_L^Y Y WN^J˰

&� 3_\JLSŴX c ]NL_NXLSJ˲ 4]^JKVNLN\ VJ M_\JLSŴX N]^SWJMJ MN LJMJ JL^S`SMJM c VJ ]NL_NXLSJ NX VJ [_N ]N
\NJVSdJX˰ 4]^Y ZN\WS^S\Ė ^NXN\ _XJ VŚXNJ MN ^SNWZY LVJ\J c \NJVS]^J ZJ\J NV Z\YcNL^Y˰

'� AN]ZYX]JKSVSMJMN]˲ 4]ZNLSŊLJ\ [_SĶX ]N\Ė \N]ZYX]JKVN MN LJMJ JL^S`SMJM˰ 4]^Y QJ\JX^SdJ _XJ
J]SQXJLSŴX LVJ\J MN \YVN] c \N]ZYX]JKSVSMJMN] MNX^\Y MNV N[_SZY MN LYX]_V^Y\ŚJ c LYX VJ]
LYX^\JZJ\^N]˰

(� AN]_V^JMY] c NX^\NQJKVN]˲ 4]^JKVNLN\ VY] \N]_V^JMY] LVJ`N c VY] NX^\NQJKVN] N]ZN\JMY] M_\JX^N VJ
JL^S`SMJM˰



	˰ 4]^\J^NQSJ WN^YMYVŴQSLJ˲

0˰ ?VJX^NJWSNX^Y MNV NXOY[_N [_N JZVSLJ\ĖX ZJ\J \NLJKJ\˳ ]S]^NWJ^SdJ\ c JXJVSdJ\ VJ SXOY\WJLSŴX˰

1˰ 8X]^\_WNX^Y] [_N _^SVSdJ\ĖX c VJ T_]^SŊLJLSŴX MN ]_ ]NVNLLSŴX˰

2˰ CĶLXSLJ MN ]S]^NWJ^SdJLSŴX MN SXOY\WJLSŴX˰

3˰ ?VJX MN JXĖVS]S] N SX^N\Z\N^JLSŴX MN VY] \N]_V^JMY]

4˰ ?\YZ_N]^J MN VSXNJWSNX^Y] RJLSJ VJ SXLSMNXLSJ ZYVŚ^SLJ ZJ\J LJMJ _XY MN VY] ZJŚ]N]˰


˰ 8XOY\WN MN VY] \N]_V^JMY] ZJ\J VY] � ZJŚ]N] Z\SY\SdJMY]˲

0˰ AN]_WNX NTNL_^S`Y˳

1˰ 8X^\YM_LLSŴX˳

2˰ 0X^NLNMNX^N]˳

3˰ <N^YMYVYQŚJ˳

4˰ ;SWS^JLSYXN]˳

5˰ AN]_V^JMY]˳ JXĖVS]S] N SX^N\Z\N^JLSŴX MN VJ SXOY\WJLSŴX \NLJKJMJ˰

6˰ 2YXLV_]SYXN] ZJ\J LJMJ _XY MN VY] � ZJŚ]N] Z\SY\SdJMY] c ZJ\J LJMJ _XJ MN VJ] ZYKVJLSYXN]˰

7˰ ANLYWNXMJLSYXN] J ZJ\^S\ MNV JXĖVS]S] N SX^N\Z\N^JLSŴX MN VY] RJVVJdQY]˰ ;J] \NLYWNXMJLSYXN] MNKNX
ZVJX^NJ\ VY] JL^Y\N] J [_SNXN] ]N MS\SQNX˳ ]N\ \NJVS]^J] c \NVN`JX^N]˳ LYX NV ŊX MN VVN`J\VJ] J VJ JLLSŴX˰
4X LJ]Y MN ZVJX^NJ\ \NLYWNXMJLSYXN] QNXN\JVN] MNKNX NbZVSLJ\]N ZY\[_N ]N NbZYXNX˳ NX ^JX^Y XY
ZN\WS^NX ]_ OĖLSV c Z\YX^J SWZVNWNX^JLSŴX˰ 4] SWZY\^JX^N \N]JV^J\ VSXNJWSNX^Y] [_N ZN\WS^JX
MN]J\\YVVJ\ N]^\J^NQSJ] MN SXLSMNXLSJ ZYVŚ^SLJ ZJ\J LJMJ ZJŚ]

8˰ 0XNbY] SXLV_cNXMY VJ VS]^J MN MYL_WNX^Y] LYX]_V^JMY] c LYX VJ `N\]SŴX ŊXJV MN VJ] RN\\JWSNX^J]
_^SVSdJMJ]˰

9˰ 1SKVSYQ\JOŚJ˳ SXLV_cNXMY _XJ VS]^J LYX ^YMY] VY] MYL_WNX^Y] MN JZYcY XNLN]J\SY]˳ \NON\NXLSJ] c LS^J]
LYXL\N^J] [_N ]_]^NX^JX NV JXĖVS]S]˰

:˰ DXJ Z\YZ_N]^J MN MN`YV_LSŴX MN \N]_V^JMY] ZJ\J VJ] ANMN] MNV 2YX]Y\LSY˳ MYXMN ]N \N]_WJX VY]

\N]_V^JMY] MN VY] JXĖVS]S] ZJ\J LJMJ _XY MN VY] ZJŚ]N]˰

�˰ ?4A58; 34; 4@D8?> 2>=BD;C>A
4V N[_SZY MNKN N]^J\ LYXOY\WJMY ZY\ JV WNXY]˲

�˰ 3Y] ZN\]YXJ] Z\YON]SYXJVN] NX Ė\NJ] MN ]JV_M˳ R_WJXSMJMN]˳ LSNXLSJ] ]YLSJVN] Y N]^JMŚ]^SLJ LYX
NbZN\SNXLSJ MNWY]^\JMJ MN WŚXSWY � JŲY] NX MS]NŲY c LYY\MSXJLSŴX MN Z\YLN]Y] MN SX`N]^SQJLSŴX
]YLSJV c J XS`NV \NQSYXJV LYX LYW_XSMJMN] JONL^JMJ] ZY\ NV E87˰

	˰ 0V WNXY] _XJ MN VJ] ZN\]YXJ] MNKN LYX^J\ LYX NbZN\SNXLSJ ]_]^NX^JMJ NX VJ KƝ][_NMJ c NV JXĖVS]S]
MN MJ^Y] MYL_WNX^JVN]˰


˰ 4] MN]NJKVN [_N JV WNXY] _XJ ZN\]YXJ L_NX^N LYX WJN]^\ŚJ \NVJLSYXJMJ LYX LSNXLSJ] ]YLSJVN] Y
SX`N]^SQJLSŴX˰

�˰ 3NKNX ^NXN\ NbZN\SNXLSJ ]_]^NX^JMJ MN _X WŚXSWY � JŲY] NX LYY\MSXJLSŴX MN N[_SZY] ZJ\J NV
MS]NŲY c VJ JZVSLJLSŴX MN Z\Y^YLYVY]˳ WN^YMYVYQŚJ] MN \NLYVNLLSŴX MN SXOY\WJLSŴX˳ ]S]^NWJ^SdJLSŴX
c JXĖVS]S] MN MJ^Y] ^JX^Y L_JVS^J^S`Y] LYWY L_JX^S^J^S`Y]˰

�˰ BN `JVY\J\Ė NbZN\SNXLSJ MN ^\JKJTY LYX VJ] LYW_XSMJMN] NX Z\YLN]Y] SX`N]^SQJ^S`Y] NX N]^SQWJ c
MS]L\SWSXJLSŴX˳ `SYVNXLSJ˳ ]JV_M˳ ]JV_M ]Nb_JV˳ \N]Z_N]^J JV E87˳ Z\N`NXLSŴX MN NXON\WNMJMN]˳
LYX]_WY MN ]_]^JXLSJ]˳ \NM_LLSŴX MN \SN]QY LYX RYWK\N] QJc] c KS]Nb_JVN]˳ ZN\]YXJ] ^\JX] c
ZYKVJLSYXN] LVJ`N˰


˰ CNXN\ RJKSVSMJMN] ZJ\J JMJZ^J\]N J ^\JKJTJ\ NX ZVJ^JOY\WJ] NX VŚXNJ c MN LYW_XSLJLSŴX `S\^_JV˰
�˰ 7JKSVSMJMN] ZJ\J Z\YM_LS\ SXOY\WN] N]L\S^Y] c Y\JVN]˰



�˰ 2>=C4=83>̾?A4B4=C028Ð= 34 ;0 ?A>?D4BC0

4V N[_SZY LYX]_V^Y\ SX^N\N]JMY MNKN Z\N]NX^J\ _XJ Z\YZ_N]^J ^ĶLXSLJ c NLYXŴWSLJ [_N LYX^NXQJ˲

̛ 4XOY[_N WN^YMYVŴQSLY MN^JVVJMY˰

̛ ?\YZ_N]^J SXSLSJV MN ?VJX MN ^\JKJTY c 2\YXYQ\JWJ ˟N]ZNLSŊLJ\ VY] MŚJ] MN MNMSLJLSŴX MN LJMJ
ZN\]YXJ MNV N[_SZY ZJ\J LJMJ _XJ MN VJ] JL^S`SMJMN]ˠ˰

̛ 4X LJ]Y MN ^\J^J\]N MN _X N[_SZY Y _XJ Ŋ\WJ LYX]_V^Y\J˳ MN^JVVJ\ VY] \YVN]˳ O_XLSYXN] c
LYWZY]SLSŴX MNV N[_SZY LYX]_V^Y\˳ SXLV_cNXMY RYTJ] MN `SMJ MN VJ] ZN\]YXJ] SX`YV_L\JMJ]˳ NV \YV J
MN]NWZNŲJ\ NX NV N[_SZY c VJ \NVJLSŴX ^SNWZY MN MNMSLJLSŴX̾LY]^Y˰

̛ ANON\NXLSJ] MN ^\JKJTY] \NJVSdJMY] MYXMN ]N MN^JVVN NV XYWK\N MN VJ LYX]_V^Y\ŚJ˳ VY] YKTN^S`Y]˳
ZVJdY] MN LYX^\J^JLSŴX c ^J\NJ] \NJVSdJMJ]˰

̛ ;J Z\YZ_N]^J NLYXŴWSLJ MNKN SXLV_S\ ^JWKSĶX SWZ_N]^Y] MN ;Nc c ^YMY] VY] QJ]^Y] J]YLSJMY] J VJ
LYX]_V^Y\ŚJ˰

̛ 3NLVJ\JLSŴX T_\JMJ c \N]_WNX NTNL_^S`Y MN VJ Z\YZ_N]^J JMT_X^J] NX VY] JXNbY]

;J] LYX]_V^J] J VY] ^Ķ\WSXY] MN \NON\NXLSJ ]N\ĖX \NLSKSMJ] RJ]^J NV MYWSXQY 	� MN NXN\Y MN 	�	� J VJ] 
ZW
RY\J ?J\JQ_Jc˰ 4V B_K\NLNZ^Y\ 6Jc;J^SXY N 7S`Y] K\SXMJ\ĖX \N]Z_N]^J RJ]^J NV WJ\^N] 	
 MN NXN\Y MN 	�	�
J VJ] �ZW RY\J ?J\JQ_Jc˰ ;J] LYX]_V^J] \NJVSdJMJ] MNKN\ĖX ]N\ MS\SQSMJ] J VY] ]SQ_SNX^N] LY\\NY] NVNL^\ŴXSLY]
ZY]^_VJLSYXN]˚\NMQJcVJ^SXY˰Y\Q c ŇN^JXLY_\^˚RS`Y]˰Y\Q c NX J]_X^Y LYVYLJ\ ̀ANO˰ 2YX]_V^Y\ŚJ 0XĖVS]S] MN
1J\\N\J]́˰

;J] YON\^J] ]N\ĖX \NLSKSMJ] RJ]^J NV 	� MN NXN\Y MN 	�	� J VJ] �ZW RY\J ?J\JQ_Jc J VY] ]SQ_SNX^N]
LY\\NY] NVNL^\ŴXSLY]˲ ZY]^_VJLSYXN]˚\NMQJcVJ^SXY˰Y\Q c ŇN^JXLY_\^˚RS`Y]˰Y\Q˰

�˰ ?A>24B> 34 4E0;D028Ð= H B4;4228Ð=

Ɣ ;J] YON\^J] ]N\ĖX N`JV_JMJ] NX _X ZJXNV LYXOY\WJMY ZY\ 6Jc;J^SXY˳ _X̾J \NZ\N]NX^JX^N MNV 2YWS^Ķ
ANQSYXJV MN ANMN] MN 0;4?ͅ?2 N 7S`Y]˰

Ɣ 4V 2YWS^Ķ 4`JV_JMY\ XY N] \N]ZYX]JKVN MN ZYXN\ J MS]ZY]SLSŴX MN VJ] ZN\]YXJ] YON\NX^N] VY]
LYWNX^J\SY] ]YK\N VJ ]NVNLLSŴX˰

Ɣ 4X LJ]Y MN ]N\ XNLN]J\SY ]N Z\YLNMN\Ė J \NJVSdJ\ NX^\N`S]^J]˰ 4V Z\YZŴ]S^Y MN N]^J] NX^\N`S]^J] ]N\ŚJ
NV Z\YO_XMSdJ\ NX J]ZNL^Y] ^ĶLXSLY] c WN^YMYVŴQSLY] Y\SNX^JMY] J VJ \NJVSdJLSŴX MN VJ LYX]_V^Y\ŚJ NX
L_N]^SŴX˰

��˰C8?> 34 2>=CA0C> H 3DA028Ð=

3_\JLSŴX

4V Z\YLN]Y LYWZVN^Y MN VJ J]S]^NXLSJ SXLV_SMJ VJ NX^\NQJ MN Z\YM_L^Y] ŊXJVN] MNKN \NJVSdJ\]N NX _X ^SNWZY
XY WJcY\ J ]N]NX^J ˟
�ˠ MŚJ] XY LYX]NL_^S`Y]˰ ;J ^Y^JVSMJM MN VY] Z\YM_L^Y] MN N]^J LYX]_V^Y\ŚJ MNKN\ĖX
NX^\NQJ\]N LYX ONLRJ VŚWS^N NV 
� MN WJ\dY MN 	�	�˰
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Ɣ 4X VJ Z\YZ_N]^J NLYXŴWSLJ ]N MNKN N]ZNLSŊLJ\ LJMJ _XY MN VY] Z\YLN]Y] J MN]J\\YVVJ\ c NV ^SNWZY
MN MNMSLJLSŴX MN VJ̾] ZN\]YXJ̾] NX LJMJ Z\YLN]Y˰ 4]^J \NVJLSŴX ]N\Ė W_c ^NXSMJ NX L_NX^J ZJ\J VJ
LJVSŊLJLSŴX MN Z\YZ_N]^J]˰

Ɣ 2YWY `JVY\N] MN \NON\NXLSJ˳ ]N N]ZN\J LYX^\J^J\ _X N[_SZY MN JV WNXY] 	 ZN\]YXJ] LYX]_V^Y\J] LYX
_X ZJQY MN ^YZN WĖbSWY MN DB3 ��� ZY\ MŚJ MNZNXMSNXMY MNV \YV [_N MN]NWZNŲN MNX^\Y MNV
N[_SZY˰

;Y] ZJQY] ]N \NJVSdJ\ĖX MN VJ ]SQ_SNX^N WJXN\J˲

?\YM_L^Y] ?Y\LNX^JTN MN ZJQY

2YX VJ NX^\NQJ c JZ\YKJLSŴX MNV Z\YM_L^Y � c 	 
�˛

C\J] VJ NX^\NQJ c JZ\YKJLSŴX MN VY] Z\YM_L^Y] 
 ��˛

?J\J LJMJ _XY MN VY] ZJQY] ]N \NJVSdJ\Ė _XJ ƝXSLJ ^\JX]ON\NXLSJ MS\NL^J J VJ L_NX^J KJXLJ\SJ N]^JKVNLSMJ NX
NV LYX^\J^Y c J]_WS\Ė VJ] LYWS]SYXN] KJXLJ\SJ] QNXN\JMJ] ZY\ NV KJXLY NWS]Y\ Z\YM_L^Y MN VJ]
^\JX]ON\NXLSJ] \NJVSdJMJ]˰ 4]^Y => SXLV_cN J[_NVVJ] LYWS]SYXN] KJXLJ\SJ] QNXN\JMJ] ZY\ VJ] ^\JX]ON\NXLSJ]
Y L_JV[_SN\ Y^\J \N^NXLSŴX [_N ]N \NJVSLN NX NV ZJŚ] \NLNZ^Y\˰

BN \N]JV^J [_N VJ ZN\]YXJ [_N Ŋ\WN NV LYX^\J^Y MN N]^J LYX]_V^Y\ŚJ MNKN ZYMN\ NWS^S\ OJL^_\J Y MYL_WNX^Y
MN L_\]Y VNQJV J ]_ XYWK\N c Z\N]NX^J\ L_NX^J KJXLJ\SJ LYX NV WS]WY XYWK\N˰

�	˰ ?4=0;83034B

4X LJ]Y MN \N^\J]Y˳ VJ ZN\]YXJ LYX]_V^Y\J Y VJ NWZ\N]J MNKNX SXOY\WJ\ JV WNXY] 	 MŚJ] JX^N] MN VJ ONLRJ MN
NX^\NQJ˳ `ŚJ LY\\NY NVNL^\ŴXSLY SX]^S^_LSYXJV˳ J VJ ZN\]YXJ MN LYX^JL^Y MN 6Jc;J^SXY˳ J]Ś WS]WY˳ ]N MNKN
N]ZNLSŊLJ\ NV ZVJdY MN NX^\NQJ MNV Z\YM_L^Y˰

;J ZN\]YXJ J LJ\QY MN VJ LYX^\J^JLSŴX˳ `JVY\J\Ė c \NWS^S\Ė _XJ \N]Z_N]^J NX _X ZVJdY WĖbSWY MN 
 MŚJ] ^\J] VJ
\NLNZLSŴX MN VJ ]YVSLS^_M MN Z\Ŵ\\YQJ˰

BN\ĖX WY^S`Y] XY T_]^SŊLJKVN]˲

<� 2_JXMY ]N WNXLSYXN [_N ZY\ WY^S`Y] Z\YZSY] MN VJ MSXĖWSLJ MN VJ] \NMN] Y MNV Z\YcNL^Y XY ]N
JVLJXdJX VY] Z\YM_L^Y] c XY ]N RJcJ LYW_XSLJMY L_JV[_SN\ YK]^ĖL_VY Y VSWS^JLSŴX [_N ]N Z_MSN\J
N]^J\ Z\N]NX^JXMY ZJ\J NV JVLJXLN MN VY LYX^\J^JMY NX NV WYWNX^Y [_N ]N SMNX^SŊLŴ˰ BN ]YVSLS^J
LYW_XSLJ\ J VJ ZN\]YXJ \N]ZYX]JKVN MN VJ LYX^\J^JLSŴX L_JV[_SN\ N`NX^Y [_N JONL^N NV MN]J\\YVVY MN
VY LYX^\J^JMY JV WYWNX^Y [_N ]N SMNX^SŊLJ˰

K˰ 2_JXMY NV \N^\J]Y \N]ZYXMJ J _XJ OJV^J MN ZVJXSŊLJLSŴX ZJ\J J^NXMN\ VY LYX^\J^JMY˰



4X LJ]Y MN \N^\J]Y SXT_]^SŊLJMY WJcY\ J � MŚJ] ZY\ ZJ\^N MN VJ ZN\]YXJ LYX]_V^Y\J Y VJ NWZ\N]J NX VJ
NX^\NQJ MN VY] Z\YM_L^Y] ŊXJVN]˳ 6Jc;J^SXY JZVSLJ\Ė _XJ ZNXJVSMJM ZY\ WY\J ZY\ LJMJ MŚJ MN J^\J]Y˳ RJ]^J
ZY\ _X WYX^Y WĖbSWY N[_S`JVNX^N JV ^\NSX^J ˟
�˛ˠ MNV WYX^Y ^Y^JV˰

�
˰ =>A<0B �C820B

BN N]ZN\J [_N NV N[_SZY LYX]_V^Y\ MNW_N]^\N _X JV^Y LYWZ\YWS]Y Ķ^SLY c [_N VVN`N J LJKY NV Z\YLN]Y
Q_SĖXMY]N ZY\ VY] `JVY\N] R_WJXS]^J] MN 7S`Y] c NV 2YX]Y\LSY 0;4?ͅ?2 NX NV WJ\LY MN VY] MN\NLRY]
R_WJXY] LYX \N]ZN^Y˳ LYXŊMNXLSJVSMJM c ]NX]SKSVSMJM RJLSJ VJ] ZYKVJLSYXN] c Y\QJXSdJLSYXN] LYX VJ] [_N
^\JKJTJ\Ė˰ ;Y] ]SQ_SNX^N] ]YX JVQ_XY] \N[_S]S^Y] Ķ^SLY] c Z\YON]SYXJVN] [_N MNKN L_WZVS\ VJ ZN\]YXJ
LYY\MSXJMY\J J ^\J`Ķ] MNV Z\YLN]Y˲

Ɣ �^SLJ˲ 3NKN ZY]NN\ SX^NQ\SMJM Z\YON]SYXJV˳ \N]ZN^J\ VY] MN\NLRY] MN VJ] SX]^S^_LSYXN]˳ Y\QJXSdJLSYXN]
N SXMS`SM_Y] ZJ\J Z\YZY\LSYXJ\ SXOY\WJLSŴX MN WJXN\J LYXŊMNXLSJV˳ c ]N\ ]NX]SKVN] J VJ] L\NNXLSJ] c
LY]^_WK\N] MN VY] NX^Y\XY] ]YLSJVN] c L_V^_\JVN] VYLJVN]˰

Ɣ AN]ZN^Y ZY\ VJ] ZN\]YXJ]˲ 3NKN \N]ZN^J\ VJ ]NQ_\SMJM˳ VJ MSQXSMJM N SX^NQ\SMJM MN VJ] ZN\]YXJ]
ZJ\^SLSZJX^N] MNV Z\YLN]Y˰

Ɣ 8XLV_]SŴX MN VJ] ZN\]YXJ] LYX E87˲ ;J ZN\]YXJ LYY\MSXJMY\J MNKN `NVJ\ ZY\ NV L_WZVSWSNX^Y MN VJ
SXLV_]SŴX MN VJ] ZN\]YXJ] LYX E87 LYWY NTNL_^Y\N] O_XMJWNX^JVN] MNV N]^_MSY˰

Ɣ AN]ZYX]JKSVSMJM˲ 2_JV[_SN\ MN]JL_N\MY Y MSON\NXLSJ MN YZSXSŴX [_N Z_NMJ ]_\QS\ NX^\N VY] WSNWK\Y]
MNV N[_SZY NX \NVJLSŴX LYX VJ] LYXLV_]SYXN] c̾Y \NLYWNXMJLSYXN]˳ MNKN ]N\ WNXLSYXJMY NX NV
SXOY\WN˰ 2_JV[_SN\ MNLVJ\JLSŴX MNKN ]N\ \N]ZJVMJMJ ZY\ NV N[_SZY Y \NQS]^\J\ NV MN]JL_N\MY JV
\N]ZNL^Y˰

Ɣ 8X^NQ\SMJM̾RYXN]^SMJM˲ ;J ZN\]YXJ LYY\MSXJMY\J MNKN QJ\JX^SdJ\ VJ RYXN]^SMJM c VJ SX^NQ\SMJM MN
^YMY NV Z\YLN]Y˰ BN\Ė \N]ZYX]JKVN MN \N]JV^J\ VY] Z\YKVNWJ] [_N XY ]N WNXLSYXJX NX VJ]
N]ZNLSŊLJLSYXN] ^ĶLXSLJ]˳ ]S N]^Y N] XNLN]J\SY ZJ\J YK^NXN\ _X JXĖVS]S] WĖ] LYWZVN^Y˰

Ɣ >ZY\^_XJ˲ 4V N]^_MSY̾SX`N]^SQJLSŴX̾LYX]_V^Y\ŚJ MNKN ]N\ LYWZVN^JMY MN WJXN\J YZY\^_XJ J ŊX MN
QJ\JX^SdJ\ VJ _^SVSMJM MN VY] \N]_V^JMY] c \NLYWNXMJLSYXN]˰

Ɣ 8XLSMNX^N]˲ 4X LJ]Y MN [_N ]_\TJX Z\YKVNWJ] M_\JX^N VJ \NJVSdJLSŴX MNV ^\JKJTY MN LJWZY Y NX
L_JV[_SN\ Y^\J OJ]N MN VJ \N`S]SŴX˳ N]^Y] MNKNX LYW_XSLJ\]N MN SXWNMSJ^Y J 6Jc;J^SXY˰ 3N VY
LYX^\J\SY˳ VJ NbS]^NXLSJ MN ^JVN] Z\YKVNWJ] XY ]N Z_NMN _^SVSdJ\ ZJ\J T_]^SŊLJ\ NV SXL_WZVSWSNX^Y MN VY]
\N]_V^JMY] N]^JKVNLSMY] ZY\ 6Jc;J^SXY NX N]^J] N]ZNLSŊLJLSYXN] ^ĶLXSLJ]˰

Ɣ EJVSMJLSŴX MN VJ SXOY\WJLSŴX˲ 2Y\\N]ZYXMN J VJ ZN\]YXJ Y N[_SZY LYX]_V^Y\ QJ\JX^SdJ\ VJ `N\JLSMJM
MN VJ SXOY\WJLSŴX \NLYZSVJMJ ZJ\J VJ Z\NZJ\JLSŴX MN VY] SXOY\WN] c˳ NX ƝV^SWJ SX]^JXLSJ˳ ]N\Ė
\N]ZYX]JKVN MN VJ SXOY\WJLSŴX Z\N]NX^JMJ NX NV SXOY\WN ŊXJV˰

��˰ 34A427>B 34 0DC>A H ?A>?84303

;Y] Z\YM_L^Y]˳ SXOY\WN]˳ MJ^Y] c MYL_WNX^JLSŴX MN N]^J LYX]_V^Y\ŚJ ]N\ĖX Z\YZSNMJM MNV ?\YcNL^Y
0;4?ͅ?2 XY ZYM\ĖX ]N\ MS`_VQJMY] ZJ\LSJV XS ^Y^JVWNX^N ZY\ VJ NWZ\N]J˳ SX]^S^_LSŴX˳ Y\QJXSdJLSŴX c̾Y
LYX]_V^Y\̾J ]SX J_^Y\SdJLSŴX Z\N`SJ N]L\S^J MN VY] Z\YZSN^J\SY]˰

��˰ 2>=5;82C> 34 8=C4A�B˲

;J ZN\]YXJ LYX]_V^Y\J [_N ]N LYX^\J^N KJTY N]^Y] CĶ\WSXY] MN ANON\NXLSJ˳ MNKN LYX]SMN\J\ VJ] ]SQ_SNX^N]
\N]^\SLLSYXN]˲

Ɣ =Y MNKN N]^J\ LYX^\J^JMJ ZY\ XSXQƝX Y^\Y ?\YcNL^Y [_N ]NJ ŊXJXLSJMY ZY\ NV 5YXMY
<_XMSJV˰

Ɣ =Y Z_NMN ^NXN\ XSXQ_XJ JŊXSMJM˳ ZY\ Q\JMY MN LYX]JXQ_SXSMJM˳ RJ]^J ]NQ_XMY Q\JMY˳ LYX
XSXQ_XJ MN VJ] ZN\]YXJ] [_N LYXOY\WJX VJ] \NMN]˳ VY] YK]N\`J^Y\SY] XJLSYXJVN] MN <;2˳ VJ]



Y\QJXSdJLSYXN] ]_K \NLNZ^Y\J] Y NV \NLNZ^Y\ Z\SXLSZJV˰ 0V \N]ZNL^Y˳ MNKN\Ė LYWZVN^J\ VJ
MNLVJ\JLSŴX T_\JMJ [_N ]N NXL_NX^\J NX VY] JXNbY]˰

Ɣ =Y Z_NMN ]N\ ZJ\^N MNV 2YWS^Ķ ANQSYXJV MNV Z\YcNL^Y˰
Ɣ =Y Z_NMN ]N\ ZJ\^N MN VY] N[_SZY] \NQSYXJVN] Y XJLSYXJVN] SWZVNWNX^JMY\N]˰

�
˰0=4G>B

0XNbY �˲ 5SLRJ NTNL_^S`J MN VJ Z\YZ_N]^J

8=BCAD228>=4B ?0A0 58270 4942DC8E0 34 ;0 ?A>?D4BC0
;J 5SLRJ 4TNL_^S`J MN VJ Z\YZ_N]^J˳ Z\N]NX^J NV Z\YcNL^Y NX \N]_WNX LYX ]_] MJ^Y] WĖ] \NVN`JX^N]˰ 4]^J
ŊLRJ LYX]^J MN 	 ZJ\^N]˲ 8XOY\WJLSŴX 6NXN\JV˳ 3J^Y] MNV ?\YcNL^Y˰ 4] _XJ ŊLRJ \N]_WNX˳ VJ L_JV
Z\N]NX^J\ĖX NX _X J\LRS`Y SXMNZNXMSNX^N JV MYL_WNX^Y MN VJ Z\YZ_N]^J˰

;J SXOY\WJLSŴX \N[_N\SMJ N] VJ ]SQ_SNX^N˲

�˰ 8=5>A<028Ð= 64=4A0;˲ BN MNKNX SXLV_S\ MJ^Y] \NON\NXLSJVN] c ]YK\N VJ ZN\]YXJ OŚ]SLJ ˟]S ]N
Z\N]NX^J MN OY\WJ SXMS`SM_JVˠ Y VJ NX^SMJM \N]ZYX]JKVN MN VJ Z\YZ_N]^J ^ĶLXSLJ c NLYXŴWSLJ

=YWK\N ;NQJV˲ 4] NV XYWK\N MN VJ NX^SMJM

CSZY MN
>\QJXSdJLSŴX Y
SX]^S^_LSŴX

4]ZNLSŊ[_N VJ XJ^_\JVNdJ MN VJ NX^SMJM _ Y\QJXS]WY˰ 0LJMĶWSLJ˳
NM_LJ^S`J˳ \NVSQSY]J˳ ]YLSNMJM LS`SV ˟J]YLSJLSŴXˠ˳ LYX]_V^Y\̾J Z\S`JMY̾J˳
SX]^S^_LSŴX MN QYKSN\XY˳ NWZ\N]J Z\S`JMJ˳ N^L˰ 4TNWZVY DXS`N\]SMJM
4`JXQĶVSLJ ˟4M_LJLSŴX B_ZN\SY\ˠ˳ 5JL_V^JM MN ?Y]^Q\JMY˳ 3Z^Y˰ MN BJV_M
?ƝKVSLJ˰

ANZ\N]NX^JX^N MN =YWK\N] c 0ZNVVSMY] MNV 3S\NL^Y\̾J Z\N]SMNX^N̾J Y \NZ\N]NX^JX^N MNV VJ
4X^SMJM˲ Y\QJXS]WY˳ SX]^S^_LSŴX˳ NWZ\N]J Y J]YLSJLSŴX˰

2YY\MSXJMY\̾J
MN VJ
Z\YZ_N]^J˲

=YWK\N] c 0ZNVVSMY] MN VJ ZN\]YXJ [_N O_XLSYXJ\Ė LYWY LYX^JL^Y
MS\NL^Y ^ĶLXSLY c JMWSXS]^\J^S`Y ZJ\J VJ Z\YZ_N]^J˳ NV L_ĖV QYdJ\Ė MN
LJZJLSMJM MN MNLS]SŴX˰ BN \NLYWSNXMJ Z\N]NX^J\ NV XYWK\JWSNX^Y˰

4WJSV 3N^JVVJ\ NV LY\\NY NVNL^\ŴXSLY MNV LYY\MSXJMY\ Y MN VJ NX^SMJM˰

CNVĶOYXY] =ƝWN\Y] MN ^NVĶOYXY MNV̾J LYY\MSXJMY\̾J MN VJ Z\YZ_N]^J c MN VJ NX^SMJM
Z\YZYXNX^N

2NV_VJ\˲ =ƝWN\Y MN ^NVĶOYXY WŴ`SV MNV LYY\MSXJMY\̾J MN VJ Z\YZ_N]^J Y MN VJ
NX^SMJM Z\YZYXNX^N˰

	˰ 30C>B 34 ;0 ?A>?D4BC0
;J Z\YZ_N]^J MNKN ^NXN\ _X XYWK\N LVJ\JWNX^N MNŊXSMY c ]N MNKN ]NŲJVJ\ _X XYWK\N LY\^Y
ZJ\J _XJ SMNX^SŊLJLSŴX \ĖZSMJ˰ 8XLV_S\ NX N]^N Z_X^Y MJ^Y] MNV V_QJ\ MYXMN ]N Z\N`Ķ VJ
SWZVNWNX^JLSŴX˰ 4]^Ė Z\N`SJWNX^N \NVVNXJMY ZY\ 78E>B˰ =Y RJc XNLN]SMJM MN JQ\NQJ\ MJ^Y]˰



=YWK\N MN VJ
Z\YZ_N]^J˲

?>A 494<?;>˲ 0]S]^NXLSJ CĶLXSLJ ZJ\J VJ LYY\MSXJLSŴX MNV MS]NŲY N
SWZVNWNX^JLSŴX MN VJ 4]^\J^NQSJ MN SXLSMNXLSJ MN VJ] \NMN] \NQSYXJVN] c
]_] Y\QJXSdJLSYXN] XJLSYXJVN] ZJ\J VYQ\J\ _X JT_]^N JMNL_JMY c
\NVN`JX^N NX VJ \N]Z_N]^J JV E87 NX VJ LYc_X^_\J MNV 2>E83 ��˰

=YWK\N LY\^Y˲ ?>A 494<?;>˲ 8XLSMNXLSJ̐0;4?̐ ?2̐ 2>E83

;_QJ\ MN
SWZVNWNX^JLSŴX˲

?>A 494<?;>˲ >XLN ZJŚ]N] MNV Z\YcNL^Y MN VJ ]_K`NXLSŴX ̀?\YWY`SNXMY
WNTY\N] LYXMSLSYXN] MN `SMJ c MN\NLRY] R_WJXY] MN VJ] ZN\]YXJ] LYX
E87 c Y^\J] ZYKVJLSYXN] LVJ`N˳ J ^\J`Ķ] MN ]N\`SLSY] SX^NQ\JVN]˳
MSON\NXLSJMY] c LYX WJcY\N] \NL_\]Y] ZJ\J JZYcJ\ VJ ]Y]^NXSKSVSMJM MN VJ
\N]Z_N]^J \NQSYXJV JV E87́ 0L_N\MY @A0̐7̐78E>B̐	 MNV 5YXMY <_XMSJV

?YKVJLSŴX
KNXNŊLSJ\SJ˲

?>A 494<?;>˲ ?N\]YXJ] LYX E87 c MN ZYKVJLSYXN] LVJ`N˳ ]_]
Y\QJXSdJLSYXN] XJLSYXJVN] c ]_] \NMN] \NQSYXJVN]˰

>KTN^S`Y] MNV
Z\YcNL^Y˲

?>A 494<?;>˲ ;Y] YKTN^S`Y] MN VJ LYX]_V^Y\ŚJ ]YX
4]^JKVNLN\˳ J ZJ\^S\ MNV N]^JMY JL^_JV MN VJ \N]Z_N]^J JV E87 NX VJ ZJXMNWSJ
MNV 2>E83 c J ZJ\^S\ MN VJ] SXSLSJ^S`J] MN VJ LYW_XSMJM NX YXLN ZJŚ]N] MN
VJ \NQSŴX˳ _XJ Z\YZ_N]^J ]YK\N NV ^SZY MN JT_]^N J VJ \N]Z_N]^J JV E87 [_N
]N\ŚJ \NVN`JX^N c JMNL_JMY NX VJ ]S^_JLSŴX MN VJ ZJXMNWSJ MNV 2>E83 ˟Y
L\S]S] ]JXS^J\SJ] JŊXN]ˠ˰
2YY\MSXJ\ NV MS]NŲY c VJ SWZVNWNX^JLSŴX MN _XJ N]^\J^NQSJ MN SXLSMNXLSJ c
JKYQJLŚJ LYX SWZJL^Y \NQSYXJV c XJLSYXJV˳ ZJ\J VYQ\J\ _X JT_]^N JMNL_JMY
c \NVN`JX^N NX VJ \N]Z_N]^J JV E87 NX VJ LYc_X^_\J MNV 2>E83 ��˰

AN]_V^JMY]
N]ZN\JMY]˲

?>A 494<?;>˲ ;Y] \N]_V^JMY] MN N]^J LYX]_V^Y\ŚJ ]YX [_N J] \NMN]
\NQSYXJVN] c ]_] Y\QJXSdJLSYXN] XJLSYXJVN]˲
2_NX^JX LYX _X MYL_WNX^Y [_N MJ L_NX^J MNV N]^JMY JL^_JV MN VJ
\N]Z_N]^J JV E87 NX VJ ZJXMNWSJ MNV 2>E83 MN]MN VJ ZN\]ZNL^S`J MN VJ]
ZYKVJLSYXN] LVJ`N˰
?J\^SLSZJX NX NV MS]NŲY MN _XJ Z\YZ_N]^J ]YK\N NV ^SZY MN JT_]^N J VJ
\N]Z_N]^J JV E87 [_N ]N\ŚJ \NVN`JX^N c JMNL_JMY ZJ\J N]^J L\S]S] ]JXS^J\SJ c
Y^\J] JŊXN]˰
?J\^SLSZJX NX NV MS]NŲY MN _XJ N]^\J^NQSJ MN SXLSMNXLSJ LYX NXOY[_N
\NQSYXJV c XJLSYXJV˰
8WZVNWNX^JX _XJ N]^\J^NQSJ MN SXLSMNXLSJ c JKYQJLŚJ LYX SWZJL^Y \NQSYXJV
c XJLSYXJV˳ ZJ\J VYQ\J\ _X JT_]^N JMNL_JMY c \NVN`JX^N NX VJ \N]Z_N]^J JV
E87 NX VJ LYc_X^_\J MNV 2>E83 ��˰
2_NX^JX LYX MYL_WNX^Y] c WJ^N\SJVN] [_N \NLYQNX N]^N Z\YLN]Y c
K\SXMJX LYX^NXSMY] c J\Q_WNX^Y] ZJ\J JLYWZJŲJ\ O_^_\J] N]^\J^NQSJ] MN
JKYQJLŚJ˰

?N\ŚYMY MN
NTNL_LSŴX˲

?>A 494<?;>˲ 	� ]NWJXJ] J ZJ\^S\ MN VJ Ŋ\WJ MNV Z\YcNL^Y˰



0XNbY 	˲ 3NLVJ\JLSŴX 9_\JMJ
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HY˳ MN XJLSYXJVSMJM
LYX MYL_WNX^Y MN SMNX^SMJM =ͦ ˳ MN

Z\YON]SŴX ˳ \N]SMNX^N MN VJ ˟LS_MJM̾Z\Y`SXLSJ̾LYW_XSMJMˠ MN
_KSLJMJ NX ˟ZJŚ]ˠ ˰

3NLVJ\Y KJTY T_\JWNX^Y [_N˲

̐ 3_\JX^N VJ SWZVNWNX^JLSŴX MN N]^J LYX]_V^Y\ŚJ WN NXL_NX^\Y VSK\N MN _XJ LYX^\J^JLSŴX LYWY
NWZVNJMN ZƝKVSLY LYX MNMSLJLSŴX NbLV_]S`J˳ ZY\ VY [_N WN NXL_NX^\Y MS]ZYXSKVN ZJ\J NV NTN\LSLSY
VSKN\JV MN WS Z\YON]SŴX˰

̐ =Y WN NXL_NX^\Y VJKY\JXMY XS N]^Yc LYX^\J^JMN NX XSXQƝX Y^\Y Z\YcNL^Y ŊXJXLSJMY ZY\ NV 5YXMY
<_XMSJV˰

̐ =Y ^NXQY XSXQ_XJ JŊXSMJM˳ ZY\ Q\JMY MN LYX]JXQ_SXSMJM ˟RJ]^J ]NQ_XMY Q\JMYˠ˳ LYX XSXQ_XJ MN
VJ] ZN\]YXJ] [_N LYXOY\WJX VJ] \NMN]˳ VY] YK]N\`J^Y\SY] XJLSYXJVN] Y \NQSYXJVN] MN WYXS^Y\NY
VSMN\JMY ZY\ VJ LYW_XSMJM˳ VJ] Y\QJXSdJLSYXN] ]_K \NLNZ^Y\J] Y NV \NLNZ^Y\ Z\SXLSZJV˰

̐ =Y ]N\ ZJ\^N MNV 2YWS^Ķ ANQSYXJV MNV Z\YcNL^Y˰

̐ =Y ]N\ ZJ\^N MN VY] N[_SZY] \NQSYXJVN] Y XJLSYXJVN] SWZVNWNX^JMY\N]˰

0Ŋ\WY c \J^SŊLY VY NbZ\N]JMY˳ JX^N VY L_JV Ŋ\WY NV Z\N]NX^N MYL_WNX^Y NX VJ LS_MJM MN
J VY] MŚJ] MNV WN] MN ˳ MNV JŲY 	�	
˰

5S\WJ
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