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HVVgadj^h� ^hi� bZ^cZ� =Z^bVi� jcY� HVVgadj^h� ^hi� bZ^cZ� AZ^YZc"
hX]V[i#�=^Zg�W^c�̂ X]�\ZWdgZc�jcY�]^Zg�W^c�̂ X]�Vj[\ZlVX]hZc#�;g�]�
]VWZ�̂ X]�b^X]�[�g�jchZgZ�HiVYi!�Y^Z�HiVYiiZ^aZ�jcY�jchZgZ�=Z^bVi�
^ciZgZhh^Zgi�·�jcY�V`i^k�Z^c\ZhZioi#�>c�oV]agZ^X]Zc�KZgZ^cZc�jcY�
hZ^i�&.�?V]gZc�̂ b�HiVYigVi#�
6DDUORXLV��+HLPDW�XQG�/HLGHQVFKDIW�
>X]�]VWZ�k^ZaZ�>YZZc�[�g�Y^Z�Oj`jc[i�jchZgZg�HiVYi#�B^g�^hi�VWZg�
VjX]�̀ aVg/�:h�\^Wi�k^Za�oj�ijc�jcY�Zh�̂ hi�Z^cZ�\gd�Z�jcY�̀ Z^cZ�aZ^X]"
iZ�6j[\VWZ#�:h�^hi�VWZg�6gWZ^i!�YZg�^X]�b^g�\ZgcZ�hiZaaZ#�JchZgZ�
HiVYi�WgVjX]i�bZ]g�OjhVbbZc]Vai�jcY�bZ]g�ojhVbbZc�hX]V[["
Zc#�JchZgZ� HiVYi� WgVjX]i� VWZg� VjX]� ;�]gjc\#� >X]�b�X]iZ� [�g�
HVVgadj^h�VgWZ^iZc#�JcY�̂ X]�b�X]iZ�[�g�H^Z�YV�hZ^c#�
?ZYZg�WZ`dbbi�Z^cZ�6cildgi�jcY/�ÉKdc�_ZYZb�:^coZacZc�`Vcc�
bVc�ZilVh� aZgcZc¹#�9^ZhZ�LdgiZ�YZh�Z]ZbVa^\Zc�7�g\ZgbZ^h"
iZgh�L^aa^�?V`dW��HE9��h^cY�b^g�cdX]�^bbZg�^b�D]g�jcY�[�g�b^X]�
Z^cZg�bZ^cZg�<gjcYh~ioZ#�@aVg�̂ hi�VWZg�VjX]/�>X]�l^aa�jcY�̂ X]�lZg"
YZ�`Z^c�DWZgW�g\ZgbZ^hiZg�hZ^c!�YZg�_ZYZb�cVX]�YZb�BjcY�gZ"
YZi#�C^X]i�^bbZg�`Vcc�Y^Z�6cildgi�É?V¹�hZ^c!�VWZg�9^Vad\�jcY�
@dbbjc^`Vi^dc� ^hi� \gjcYaZ\ZcY� l^X]i^\#� ÉHVVgadj^h#� OjhVb"
bZc#�BVX]Zc#¹�]Z^�i�\ZbZ^chVb�VgWZ^iZc!�ojhVbbZc�hX]V[[Zc�
jcY�>YZZc�\ZbZ^chVb�Zcil^X`Zac#�:h�]Z^�i�VWZg�VjX]/�BVX]Zc��
6DDUORXLV�PXVV�LQV�0DFKHQ�NRPPHQ�
B^g�l^gY�kdc�k^ZaZc�^c�YZg�Eda^i^`�oj�k^Za�\ZgZYZi�·�jcY�oj�lZc^\�
\ZbVX]i#�>X]�l^aa�VceVX`Zc�jcY�jbhZioZc#�K^ZaZ�h^cY�oj�GZX]i�
jcoj[g^ZYZc!�lZ^a�oj�k^Za�\ZgZYZi�jcY�oj�lZc^\�\ZbVX]i�l^gY#�>X]�
[^cYZ/�HVVgadj^h�bjhh�̂ ch�BVX]Zc�̀ dbbZc��
L^g� ]VWZc� \gd�Vgi^\Z� 8]VcXZc� jcY� ZcdgbZh� EdiZci^Va#� HVVg"
adj^h�^hi�[�g�b^X]�`Z^cZ�HiVYi�l^Z�_ZYZ�VcYZgZ#�L^g�]VWZc�Z^cZ�
\Vco� WZhdcYZgZ!� Z^cZ� Z^co^\Vgi^\Z� <ZhX]^X]iZ#� L^g� h^cY� Z^cZ�
\Vco�WZhdcYZgZ�HiVYi#�JcY�YVh�he�gi�_ZYZg!�YZg�]^Zg�]Zg�oj�jch�
`dbbi#�6jh�jchZgZc�6aaZ^chiZaajc\hbZg`bVaZc�]ZgVjh�`�ccZc�
l^g�k^Za�[�g�jchZgZ�EdiZci^VaZ�[�g�Y^Z�Oj`jc[i�o^Z]Zc#�9Vh!�lVh�Zh�
]^Zg�\^Wi�jcY�hdchi�c^g\ZcYld�dYZg�[Vhi�c^g\ZcYld!�YVh�h^cY�Y^Z�
BZg`bVaZ!� Y^Z�l^g� ]ZgVjhVgWZ^iZc�jcY�]ZgVjhhiZaaZc�b�hhZc#�
Ojb�7Z^he^Za�Y^Z�[gVco�h^hX]Zc�jcY�egZj�^hX]Zc�;Zhijc\hVcaV"
\Zc!�jchZgZ�YZjihX]"[gVco�h^hX]"adi]g^c\^hX]Z�<ZhX]^X]iZ!�Y^Z�
AV\Z�b^iiZc�^c�:jgdeV!�Y^Z�ZghiZ�YZjihX]"YZjihX]Z�Hi~YiZeVgi"
cZghX]V[i!� jchZgZ� 7ZYZjijc\� Vah�<Zg^X]ihhiVcYdgi!� H^io�l^X]"
i^\Zg�7jcYZhWZ]�gYZc�jcY�YZg�;VaahX]^gb_~\Zg!�=Z^bVi�k^ZaZg�
Zg[da\gZ^X]Zg�HedgikZgZ^cZ�ZiX#�
(QWVFKHLGHQGH�'HNDGH�I¿U�6DDUORXLV�
L^g� h^cY� ^c� Z^cZg� E]VhZ� YZg� KZg~cYZgjc\/� 9Z`VgWdc^h^Zgjc\!�
9^\^iVa^h^Zgjc\!� 9Zbd\gV[^Z!� 9^kZgh^[^o^Zgjc\#� 9^Z� HX]a^Z�jc\�
YZg�;dgYlZg`Z�dYZg�YZg�JbWVj�YZg�HiV]a^cYjhig^Z�"�oj�Z^cZb�
\gd�Zc�IZ^a�Vj[�HVVgadj^hZg�7Vcc�jcY�b^i�]jcYZgiZc�HVVgadj^hZg�
7ZhX]~[i^\iZc�"�hiZ]Zc�cjg�ZmZbeaVg^hX]�[�g�Z^cZc�EgdoZhh�YZg�

KZg~cYZgjc\#�9^Z�\gd�Zc�KZg~cYZgjc\Zc�oZ^\Zc�h^X]�\Vco�̀ dc"
`gZi�WZ^�jch�kdg�Dgi#�
$UEHLWVSO§W]H�XQG�:LUWVFKDIW�
OZcigVa�[�g�b^X]�h^cY�6gWZ^ihea~ioZ�jcY�L^gihX]V[i��L^g�b�hhZc�
jchZgZ�HVVgadj^hZg�Oj`jc[i�hZaWhi�b^i\ZhiVaiZc#�9Vh�]Z^�i�j#V#�
B^ihegVX]Z�WZ^�YZg�CVX][da\Zcjiojc\�YZh�;dgY"<Za~cYZh#�9Vh�
]Z^�i�7Z\^cc�YZg�:glZ^iZgjc\�YZh�A^hYdg[Zg�7Zg\Zh�b^i�YZb�O^Za�
YZg�lZ^iZgZc�9^kZgh^[^o^Zgjc\�YZh�L^gihX]V[ihhiVcYdgiZh�HVVg"
adj^h#�9Vh�WZYZjiZi�VWZg�ZWZchd!�YVhh�l^g�\Vco�`dc`gZi�]^Zg�WZ^�
jch�kdg�Dgi!�CVijg!�JblZai�jcY�BZchX]�hX]�ioZc�b�hhZc#�6jX]�
YjgX]�cZjZ�LZ\Z�jcY�Z^cZ��`dad\^hX]Z�6jh\ZhiVaijc\�YZg�:g"
lZ^iZgjc\�YZh�A^hYdg[Zg�7Zg\Zh#�BZ^cZ�>YZZ�Z^cZh�y`dad\^hX]Zc�
>cYjhig^Z"�jcY�<ZlZgWZ\ZW^ZiZh�]VWZc��WZg�+*��YZg�HVVgadj^"
hZg^ccZc�jcY�HVVgadj^hZg�WZ^�YZg�kdc�jch�Z^cWZgj[ZcZc�:^cld]"
cZgWZ[gV\jc\�oj\Zhi^bbi#�
1DWXU�XQG�.OLPD�VFK¿W]HQ���$UWHQYLHOIDOW�EHZDKUHQ
Egd\gVbbZ� l^Z� YVh� =VjhWVjb"Egd\gVbb� b�hhZc� lZ^iZg�
\Z]Zc�jcY�YZjia^X]�Vjh\ZWVji�lZgYZc#� >X]�l^aa!�YVhh�l^g�Z^cZ�
BdYZaa`dbbjcZ� ^b�7ZgZ^X]�YZg�7^dY^kZgh^i~i�lZgYZc#�6giZc"
hX]jio�WZ\^cci�WZ^�jch�YV]Z^b�^c�HVVgadj^h#�6j�ZgYZb�WZc�i^"
\Zc�l^g�Z^c�Egd\gVbb�ojg�:cih^Z\Zajc\�kdc�;a~X]Zc#�=ZjiZ�h^cY�
l^g�He^ioZcgZ^iZg�WZ^�YZg�KZgh^Z\Zajc\�kdc�7�YZc#�9Vh�]Vi�bVh"
h^kZ�;da\Zc#�Ojb�7Z^he^Za�VjX]�Y^Z�<Z[V]g�[�g�=Vjh�jcY�=Z^b�
YjgX]�=dX]lVhhZg�WZ^�HiVg`gZ\ZcZgZ^\c^hhZc#�:h�\Z]i�VWZg�VjX]�
\Vco�`dc`gZi�YVgjb!�YVhh�l^g�jchZgZc�7Z^igV\�[�g�Z^cZ�hX]�cZ�
jcY�aZWZchlZgiZ�Jb\ZWjc\�aZ^hiZc�jcY�YVb^i�CVijg�jcY�6giZc"
k^Za[Vai� ^b�Z^\ZcZc�>ciZgZhhZ�hX]�ioZc�jcY�WZlV]gZc#� >X]�l^aa�
kdgVjhhX]VjZcY�[�g�HVVgadj^h�VgWZ^iZc!�YZcc�l^g�WgVjX]Zc�aVc\"



[g^hi^\Zh�9Zc`Zc�jcY�=VcYZac�jcY�`Z^c�`jgo[g^hi^\Zh�IV`i^ZgZc#�
0DFKHQ�VWDWW�TXDWVFKHQ�Ö�+DQGHOQ�VWDWW�6WLOOVWDQG�
9^Zh�cjg�Vah�ZghiZh�6cgZ^�Zc�Z^c^\Zg�>YZZc#�OjhVbbZc�b^i�>]cZc�
l^aa�̂ X]�jchZgZ�HiVYi�jcY�HiVYiiZ^aZ�̂ b�H^ccZ�Z^cZg�\jiZc�Oj`jc[i�
\ZhiVaiZc#�9^Z�6bihoZ^i�YZh�DWZgW�g\ZgbZ^hiZgh�WZig~\i�oZ]c�
?V]gZ#�9^ZhZ�9Z`VYZ�l^aa�^X]�[�g�HVVgadj^h�b^i�>]cZc�\ZbZ^chVb�
cjioZc/�BVX]Zc�hiVii�fjVihX]iZc#�=VcYZac�hiVii�Hi^aahiVcY#�
BZ^c�7VjX]�hV\i�b^g/�L^g�WgVjX]Zc�l^ZYZg�Z^c�W^hhX]Zc�bZ]g�
kdc�YZb�Bji!�YZg�OjkZgh^X]i�jcY�YZb�kZga~hha^X]Zc�jcY�aVc\"
[g^hi^\Zc�9Zc`Zc�kZg\Vc\ZcZg�IV\Z#�9^Z�OZ^iZc�h^cY�VaaZh�VcYZgZ�
Vah�Z^c[VX]#�6WZg�l^g�HVVgadj^hZg^ccZc�jch�HVVgadj^hZg�]VWZc�Vaa"
Zc�<gjcY�oj�IVi`gV[i�jcY�OjkZgh^X]i��>c�lZc^\Zc�?V]gZc�[Z^Zgc�
l^g�(*%�?V]gZ�HVVgadj^h/�6b�*#�6j\jhi�'%(%�lZgYZc�l^g�(*%�?V]gZ�
Vai#�6b�*#�6j\jhi�&+-%�ljgYZ�YZg�<gjcYhiZ^c�jchZgZg�HiVYi�\Z"
aZ\i#�HZ^i]Zg�]VWZc�l^g�jch�^bbZg�l^ZYZg�cZj�Zg[^cYZc�b�hhZc!�
jb�^b�@Zgc�oj�WaZ^WZc!�lVh�l^g�h^cY/�:^cZ�aZWZchlZgiZ�jcY�Z^cZ�
a^ZWZchlZgiZ�HiVYi�b^i�hiVg`Zc�HiVYiiZ^aZc#�
+HLPDW�XQG�)DPLOLH
6b�.#�?jc^�hiZaaZ�^X]�b^X]�>]cZc�jcY�VaaZc�HVVgadj^hZg^ccZc�jcY�
HVVgadj^hZgc�ojg�LV]a#�>X]�]Z^�Z�BVgX�HeZ^X]Zg#�>X]�W^c�(.�?V]gZ�
Vai�jcY�\ZWdgZcZg�HVVgadj^hZg#� �6j[\ZlVX]hZc�W^c�^X]�^X]�^c�YZg�
=dX]higV�Z#�OjgoZ^i�ld]cZ�̂ X]�b^i�bZ^cZg�;gVj�AVjgV�jcY�jchZ"
gZb�\ZbZ^chVbZc�Hd]c�6cidc��*�BdcViZ�Vai��ojg�B^ZiZ�^c�YZg�
=Z^a^\ZchigV�Z�̂ c�GdYZc#�;�g�HVVgadj^h�hX]a~\i�bZ^c�=Zgo�jcY�Vah�
_ZbVcY!� YZg� Vjh� Z^cZb� jchZgZg� h^ZWZc� HiVYiiZ^aZ� cZWZc� YZg�
>ccZchiVYi�̀ dbbi!�a^Z\Zc�b^g�VjX]�Y^Z�HiVYiiZ^aZ�hZ]g�Vb�=Zgo"
Zc#� :]gZcVbi!� :^chVio� [�gZ^cVcYZg� jcY� KZgZ^chaZWZc� h^cY� [�g�
b^X]�hZaWhikZghi~cYa^X]!�lZ^a�^X]�Zh�VjX]�Vah�@^cY�jcY�?j\ZcY"
a^X]Zg�YV]Z^b�hd�ZgaZWi�]VWZ#�BZ^c�EVeV�lVg�j#V#�WZ^�9G@!�@da"
e^c\� dYZg� YZg� Hdo^VahiVi^dc� Z]gZcVbia^X]� V`i^k#� CVX]� hZ^cZb�
Gj]ZhiVcY�]Vi�Zg�Z]gZcVbia^X]�Vah�9^V`dc�̂ c�YZc�E[VggZ^Zc�HVc`i�
AjYl^\�̂ c�YZg�>ccZchiVYi�jcY�̂ c�Hi#�8g^he^cjh�jcY�8g^he^c^Vcjh�̂ c�
A^hYdg[�^c�YZg�HZZahdg\Z�\ZVgWZ^iZi#�JciZg�VcYZgZb�^c�o~]aiZc�
IVj[Zc!�7Z"ZgY^\jc\Zc!�@gVc`ZcWZhjX]Z� oj� hZ^cZc�6j[\VWZc#�
9^ZhZ� I~i^\"`Z^iZc� ]Vi� Zg� W^h� oj� hZ^cZb� ea�ioa^X]Zc� IdY� hZ]g�
\ZgcZ�jcY�b^i�=ZgoWaji�\ZbVX]i#�BZ^cZ�BjiiZg�lVg�jcY�^hi�j#V#�
^b�@^gX]ZcX]dg�jcY�WZ^b�Hdo^VakZgWVcY�KY@�V`i^k#�9Zc�KY@�^c�
GdYZc�]ViiZ�bZ^c�DeV�cVX]�YZb�@g^Z\�\Z\g�cYZi�jcY�Zg�lVg�
k^ZaZ� ?V]goZ]ciZ� Kdgh^ioZcYZg� jcY� @�bbZgZg� [�g� K^ZaZ� jcY�
K^ZaZh#� L^g� lVgZc� YV]Z^b� (� @^cYZg#� BZ^cZ� WZ^YZc� ~aiZgZc�
HX]lZhiZgc� lVgZc� j#V#� ^b� @^cYZgX]dg!� l~]gZcY� ^X]� WZ^b� H8�
GdYZc� ^c� YZg� ?j\ZcY� ;j�WVaa� \Zhe^Zai� ]VWZ#� He~iZg� ]VWZ� ^X]�
IZcc^h�WZ^�;dgY�HiZ^cgVjhX]�jcY�̂ c�GdYZc�\Zhe^Zai#��
9Vh� h^X]� BZchX]Zc� Vjh� ;gZjYZ� jcY� VjX]� [�g� VcYZgZ� Z]gZc"
Vbia^X]�Zc\V\^ZgZc!�YVh�̂ hi�Vjh�bZ^cZg�H^X]i�Z^c�hZ]g�]d]Zh�<ji#�
C^ZbVcY�`Vcc�:]gZcVbi�kdghX]gZ^WZc�jcY� hdb^i� aZWi�jchZgZ�
<ZhZaahX]V[i� YjgX]� YVh� hd� k^Za[~ai^\Z� KZgZ^chaZWZc� jcY� kdb�
[gZ^l^aa^\Zc� :^chVio� kdc� hZ]g� k^ZaZc�BZchX]Zc#�9Vh�bjhh� YZg�
HiVVi�jciZghi�ioZc#�JcY�YVh�bjhh�jchZgZ�HiVYi�cVX]�VaaZc�@g~["
iZc�jciZghi�ioZc#��H^X]�Z]gZcVbia^X]�Z^cojhZioZc�jcY�YVh�oj�[�g"
YZgc�̂ hi�b^g�"�VjX]!�lZ^a�̂ X]�hZaWhi�̂ c�oV]agZ^X]Zc�HVVgadj^hZg�KZg"
Z^cZc�B^i\a^ZY�W^c�"�Z^c�=ZgoZchVca^Z\Zc#�
(LQ�6DDUORXLVHU�I¿U�6DDUORXLV�
6ah� HVVgadj^hZg�jcY�GdYZcZg�7jW�lVg� ^X]� ^c�YZg�<gjcYhX]jaZ�
É6b�G�bZgWZg\¹�jcY�YVcVX]�Vb�GdWZgi"HX]jbVc"<nbcVh^jb#�
CVX]�YZb�6W^ijg�]VWZ�^X]�Z^cZ�6jhW^aYjc\�ojb�7Vc``Vj[bVcc�
WZ^�YZg�@gZ^hheVg`VhhZ�HVVgadj^h�\ZbVX]i#�Jb�̂ b�7Zig^ZW�jcY�̂ c�
YZb�7Zgj[�oj�WaZ^WZc!�YZc�^X]�\ZaZgci�jcY�\ZgcZ�\ZbVX]i�]VWZ!�
VWZg�d[[Zc�\ZhV\i�VjX]!�jb�b^g�YVh�HijY^jb�aZ^hiZc�oj�`�ccZc!�
]VWZ�̂ X]�̂ c�IZ^aoZ^i�WZ^�YZg�HeVg`VhhZ�lZ^iZg\ZVgWZ^iZi#�6jh�Z^\Z"
cZg�:g[V]gjc\!�VWZg�VjX]�̂ b�i~\a^X]Zc�@dciV`i�b^i�jchZgZc�@jc"
YZc�lZ^��^X]!�YVhh�k^Za�oj�k^ZaZ!�Y^Z�[aZ^�^\�h^cY�dYZg�;Vb^a^Z�]V"
WZc!�YZc�E[Zcc^\�olZ^�BVa�jbYgZ]Zc�b�hhZc#�9Vh�Hdo^VaZ�]VWZ�
^X]�YV]Z^b�hd�ZgaZWi�jcY�Zh�̂ hi�b^g�VjX]�̂ bbZg�cdX]�l^X]i^\#�Jc"
iZg�VcYZgZb�W^c�^X]�YV]Zg�<ZlZg`hX]V[ihb^i\a^ZY!�AVcYZhkdg"

h^ioZcYZg�YZg�89J"Hdo^VaVjhhX]�hhZ�jcY�hiZaakZgigZiZcYZg�Kdg"
h^ioZcYZg�YZg�:glZgWhadhZc"HZaWhi]^a[Z#�9Zg�HX]lZgejc`i�VWZg�
aV\�^bbZg�^c�YZg�`dbbjcVaZc�6gWZ^i#�HZ^i�'%%'�W^c�^X]�^c�kZg"
hX]^ZYZcZc�<gZb^Zc� YZg� HiVYi� i~i^\!� hZ^i� '%%*� Vah� HiVYigVih"
b^i\a^ZY#�
6c�YZg�Jc^kZgh^i~i�YZh�HVVgaVcYZh�]VWZ�^X]�GZX]ihl^hhZchX]V["
iZc�jcY�7Zig^ZWhl^gihX]V[i�hijY^Zgi�jcY�YVh�HijY^jb� ^c�L^gi"
hX]V[i�jcY�GZX]i�VW\ZhX]adhhZc#�EgV`i^`V�]VWZ�^X]�jciZg�VcYZ"
gZb�WZ^�@EB<�jcY�̂ b�7jcYZhb^c^hiZg^jb�YZh�>ccZgc�VWhdak^Zgi#�
6j�ZgYZb� ]VWZ� ^X]� Vah� HX]�aZg� jcY� VjX]� he~iZg� Vah� HijYZci�
bZ^hiZch�cZWZc]Zg�\ZVgWZ^iZi#�BZ^c�ZghiZg�?dW�lVg�^b�\ZgVYZ�
\ZhX]adhhZcZc� GZVa"BVg`i#� :h� [da\iZc� jciZg� VcYZgZb� I~i^\""
`Z^iZc� ^b�6hi6�jcY�Vah�AZ]gWZVj[igV\iZg#�Kdg�bZ^cZg�LV]a� ^c�
YZc�AVcYiV\�YZh�HVVgaVcYZh�'%&,�lVg�^X]�GZ[ZgZci�[�g�EaVcjc\!�
EgZhhZ� jcY� <gjcYhVio� ^c� YZg� 89J"AVcYZh\ZhX]~[ihhiZaaZ#� >b�
AVcYiV\�Wg^c\Z�^X]�Y^Z�:g[V]gjc\�Vjh�bZ^cZb�7Zgj[!�YZg�YjVaZc�
6jhW^aYjc\�jcY�YZb�HijY^jb�Z^c#�HZ^i�hZX]h�?V]gZc�W^c�^X]�Kdg"
h^ioZcYZg�YZh�=Vjh]Vaiheg�[jc\hVjhhX]jhhZh�jcY�7ZVj[igV\iZg�
[�g� >cYjhig^Zeda^i^`� hdl^Z� l^gihX]V[ih"� jcY� ZcZg\^Zeda^i^hX]Zg�
HegZX]Zg#�
=XK¹UHQ��.OHLQH�3UREOHPH�JLEW�HV�QLFKW�XQG�MHGHV�$QOLHJHQ�LVW�
ZLFKWLJ�
?ZYZh�6ca^Z\Zc�^hi�l^X]i^\��>X]�bVX]Z�hZ^i�?V]gZc�gZ\Zab~�^\Z�

�VaaZ�k^Zg�W^h�hZX]h�LdX]Zc��HegZX]hijcYZc!�W^c�VchegZX]WVg�^c�
YZg�6aihiVYi�dYZg�^b�<adWjh!�hiZ]Z�^b�IZaZ[dcWjX]�ZiX#�9V]Zg�
lZ^��̂ X]/�?ZYZh�����6ca^Z\Zc�̂ hi�l^X]i^\#�>X]�hV\Z�>]cZc�VjX]�d[[Zc�
jcY� Z]ga^X]/�C^X]i� _ZYZh� EgdWaZb� `Vcc�bVc� a�hZc#� 6WZg�bVc�
`Vcc�k^ZaaZ^X]i�Z^cZc�6chegZX]eVgicZg�kZgb^iiZac!�Z^c[VX]�oj]�"
gZc�dYZg�iVih~X]a^X]�]Za[Zc�jcY�jciZghi�ioZc#�DW�Z^c�HX]aV\adX]�
^c�YZg�HigV�Z�dYZg�Y^Z�6j\Zc�[�g�Z^cZ�Ld]cjc\�d[[Zc�]VaiZc/�:h�
h^cY�Y^Z�kZgbZ^cia^X]Zc�@aZ^c^\`Z^iZc!�Y^Z�o~]aZc#

6DDUORXLV�JHKW�YRU�

A^ZWZ�HVVgadj^hZg^ccZc�jcY�HVVgadj^hZg!�

ÉCjg!�lZg�lZ^�!�ld�Zg�]Zg`dbbi!�YZg�lZ^�!�ld�Zg�]^c\Z]�gi�jcY�
ld�Zg�]^c�l^aa#¹�;�g�b^X]�lVg�Y^Z�<ZhX]^X]iZ�jchZgZg�HiVYi�hX]dc�
[g�]�]dX]�heVccZcY#�Hd�]VWZ�̂ X]�hX]dc�b^i�&+�?V]gZc�Z^cZ�̀ aZ^cZ�
KZg�[[Zcia^X]jc\��WZg�bZ^cZc�HiVYiiZ^a�GdYZc�kZg[Vhhi!�lVg�oj"
hVbbZc�b^i�=Vch�?�g\�HX]j!�9^ZiZg�<gjhX]`Z!�:g^X]�Ed]a!�Adi]Vg�
;dciV^cZ!� <VWg^Za� BV]gZc� jcY� <Zgcdi� @Vg\Z� B^iVjidg� YZg�
É8]gdc^`�YZg�HiVYi�HVVgadj^h¹�jcY�]VWZ�ojb�&%%"_~]g^\Zc�<Z"
WjgihiV\� YZh� HVVgadj^hZg�=VjeiWV]c]d[h� ojhVbbZc�b^i� YZb�
AZ^iZg� YZh� Hi~Yi^hX]Zc� BjhZjbh!� 7ZcZY^`i� AdZl!� Z^cZ� 6jh"
hiZaajc\� `dco^e^Zgi� jcY� Y^Z� ZcihegZX]ZcYZc� ;Z^Zga^X]`Z^iZc�
dg\Vc^h^Zgi#�

)RUWVHW]XQJ�YRQ�6HLWH��
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HZ^i�Zia^X]Zc�?V]gZc�̂ hi�̂ c�;gVjaVjiZgc�Y^Z�EgdWaZbVi^`�ÉDhig^c\¹�
eg~hZci#�=^ZgWZ^�^hi�kdg\ZhZ]Zc!�YZc�WZgZ^ih�iZ^alZ^hZ�kdg]Vc"
YZcZc�Dhig^c\�oj�̀ dbeaZii^ZgZc�jcY�hdb^i�Z^cZ�Dgihjb\Z]jc\�
[�g�;gVjaVjiZgc�oj�hX]V[[Zc#� �9Voj�hdaaZc�Y^Z�W^haVc\�kdg]VcYZ"
cZc�IZ^ahigZX`Zc�kdc�YZg�7�)%*��AZWVX]Zg�HigV�Z��W^h�ojg�?V]c"
higV�Z�jcY�kdc�YZg�=�aolZ^aZghigV�Z�W^h�ojg�7�*&�YjgX]�YVh�Ol^"
hX]Zchi�X`�Vj[�YZb�EVcoZg�Wjc\h\Za~cYZ�jcY�YZc�6chX]ajhh�
Vc�Y^Z�7�*&�cZj�ZglZ^iZgi�lZgYZc#�9Zcc�cjg�YVcc�̂ hi�Zh�b�\a^X]!�
YjgX]�Y^ZhZ�Jb\Z]jc\�Z^cZ�̂ ccZg�gia^X]Z�7jcYZhhigV�Z�l^Z�Y^Z�
AZWVX]Zg�HigV�Z�b^i�lZc^\Zg�KZg`Z]ghVj[`dbbZc!�̂ chWZhdcYZ"
gZ�YjgX]�YZc�HX]lZgaVhikZg`Z]g!�oj�Z^cZg�AVcYhigV�Z�]ZgVWoj"
hij[Zc�jcY�YVb^i�YjgX]�WVja^X]Z�BV�cV]bZc�Z^cZ�KZg`Z]gh"
ZciaVhijc\�̂ b�Dgi�oj�ZggZ^X]Zc#
9^ZhZg�A�X`ZchX]ajhh�^hi�hZ^i�&..'�^b�7ZYVg[heaVc�YZh�7jcYZh!�
hd\Vg� ^b� kdggVc\^\Zb� 7ZYVg[� Vjh\Zl^ZhZc#� HZ^i� YjgX]� YVh�
AVcYZhVbi�[�g�HigV�ZcWVj��A[H��[Zhi\ZhiZaai�ljgYZ!�YVhh�h^X]�Y^Z�
;gVjaVjiZgcZg�7g�X`Z�WVjiZX]c^hX]�̂ c�Z^cZb�̀ g^i^hX]Zc�OjhiVcY�
WZ[^cYZi!�^hi�Y^Z�Dgihjb\Z]jc\�lZhZcia^X]�^c�YZc�KdgYZg\gjcY�
\Zg�X`i#�KZgigZiZg�YZh�A[H�hiZaaiZc�`aVg!�YVhh�Y^Z�7g�X`Z�bVgdYZ�
hZ^� jcY� Z^cZg� jb\Z]ZcYZc� :gcZjZgjc\� WZY�g[Z#� 6jh� Y^ZhZb�
<gjcY�hdaa�̂ b�?V]gZ�'%'+�b^i�YZb�6Wg^hh�jcY�CZjWVj�YZg�7g�X`Z�
WZ\dccZc�lZgYZc!�lZaX]Z�Z^cZ�7VjoZ^i�kdc�(�?V]gZc�cVX]�h^X]�
o^Z]Zc�l�gYZc#�9V�Y^Z�7g�X`Z�oj�Y^ZhZb�OZ^iejc`i�Vah�IZ^a�YZg�
7jcYZhhigV�Z�VcojhZ]Zc�l~gZ!�b�hhiZ�h^Z�^b�\aZ^X]Zc�6jhbV��
l^Z�ojkdg�[�g�YZc�HX]lZgaVhikZg`Z]g�̀ dco^e^Zgi�jcY�\ZWVji�lZg"
YZc#�;�g�Y^Z�<ZhX]~[iZ�^b�Dgih`Zgc�kdc�;gVjaVjiZgc�l�gYZ�h^X]�
YjgX]� Y^Z� 7VjVgWZ^iZc� Z^c� zWZgaZWZch`Vbe[� Z^chiZaaZc!� YZg�
hX]lZga^X]�oj�WZlZg`hiZaa^\Zc�hZ^c�l^gY#�9Zcc!�YVh�7VjlZg`�hdaa�
l~]gZcY�YZh�CZjWVjh�[�g�YZc�9jgX]\Vc\hkZg`Z]g�kdaa�\ZheZggi�
jcY� Y^Z� KZg`Z]ghhig�bZ� ]Vjeih~X]a^X]� kdc� ;gVjaVjiZgc� �WZg�
:chYdg[� VW\ZaZ^iZi� lZgYZc#� 9^Z� 7VjVgWZ^iZc� hZaWhi� `�cciZc�
lZ\Zc�Kdg\VWZc�YZg�9ZjihX]Zc�7V]c�\g��iZciZ^ah�cjg�cVX]ih�

YjgX]\Z[�]gi�lZgYZc!�lZh]VaW�b^ijciZg�VjX]�cVX]ih�b^i�Z^cZb�
]d]Zc�A~gbVj[`dbbZc�oj�gZX]cZc�hZ^#�<Z\Zc�Y^ZhZc�A~gb�hdaa�
Z^cZ�bdW^aZ�A~gbhX]jiolVcY�]Za[Zc!�Y^Z�Z^\ZcZc�6c\VWZc�oj"
[da\Z� c^X]i� ÉVaaZh� VW]VaiZc� `�ccZ¹#� 9jgX]� YZc� CZjWVj� YZg�
7g�X`Z�l^gY�hdb^i�c^X]i�cjg�;gVjaVjiZgc�[�g�Z^cZ�OZ^i�kdc�b^c"
YZhiZch� YgZ^� ?V]gZc� Z^cZ� cdX]� ]�]ZgZ� KZg`Z]ghWZaVhijc\� Zg"
aZWZc!�VjX]�Y^Z�CZj\ZhiVaijc\�YZh�Dgih`ZgcZh� g�X`i� ^c�lZ^iZ�
;ZgcZ#
-DKU]HKQWHODQJH�7HLOXQJ�YRQ�)UDXODXWHUQ�YHUKLQGHUQ��&'8��
%U¿FNH�HUW¿FKWLJHQ�XQG�2UWVXPJHKXQJ�EDXHQ��
9jgX]�Z^cZ�eg^dg^h^ZgiZ�;Zgi^\hiZaajc\�YZh�Dhig^c\Zh�jcY�Z^cZg�
:gi�X]i^\jc\�YZg�7g�X`Z!�YVh�]Z^�i!�Z^cZ�HiVW^a^h^Zgjc\�YZg�kdg"
]VcYZcZc�7g�X`Z!�`�cciZ�Z^c�CZjWVj�kZg]^cYZgi�jcY�Y^Z�B�\"
a^X]`Z^i�Z^cZg�KZg`Z]ghZciaVhijc\�̂ b�Dgi�Zg]VaiZc�WaZ^WZc#
Hdb^i�^hi�Z^cZh�`aVg!�YZg�A�X`ZchX]ajhh�YZh�Dhig^c\h�bjhh�cdX]�
kdg�YZb�7Vj�YZg�7g�X`Z�Zg[da\Zc��:^cZ�:gi�X]i^\jc\�YZg�7g�X`Z�
^hi�b�\a^X]�jcY�l�gYZ�Y^Z�GZhicjiojc\hYVjZg�W^h�ojb�?V]g�'%(-�
kZga~c\Zgc#�@dhiZc/�(!-�B^d#æ#�7^h�YV]^c�bjhh�YZg�Dhig^c\�b^i�
Z^cZb�6chX]ajhh�Vc�Y^Z�7*&�cZj�[Zgi^\\ZhiZaai�hZ^c#�=^ciZg\gjcY�
]^Zg[�g�̂ hi�Y^Z�IVihVX]Z!�YVhh�Zghi�cVX]�Z^cZb�A�X`ZchX]ajhh�YZh�
Dhig^c\Zh�Z^cZ�=ZgVWhij[jc\�YZg�̂ ccZg�gia^X]Zc�7jcYZhigVhhZc�
Zg[da\Zc� jcY� YVb^i� Vj[� YZc� 7g�X`ZccZjWVj� ^b� H^ccZ� Z^cZg�
HX]lZgkZg`Z]gha�hjc\�kZgo^X]iZi�lZgYZc�`Vcc#�AVc\Z�OZ^i�\VW�
Zh�Ea~cZ�YZg�9ZjihX]Zc�HiZ^c`d]aZ�6<�^b�WZigd[[ZcZc�7ZgZ^X]�
Z^cZc�6Wh^c`lZ^]Zg�YZg�<gjWZ�9j]VbZa�oj�hX]V[[Zc#�HZ^i�YZb�
:cYZ� YZh� 7Zg\WVjh� h^cY� Y^ZhZ� >YZZc� VWZg� kdb� I^hX]#� AZ^YZg�
YjX`Zc�h^X]�Y^Z�eda^i^hX]Zc�KZgVcildgia^X]Zc�[�g�Y^Z�KZg`Z]gh"
eaVcjc\� YZh� 7jcYZh� "Y^Z� KZg`Z]ghb^c^hiZg� YZh� AVcYZh"� hZ^i�
?V]gZc�lZ\!�lZcc�Zh�jb�Y^Z�Dgihjb\Z]jc\�;gVjaVjiZgc�\Z]i#�
=^Zg�hZ^�Vc�h^Z�Zg^ccZgi/�H^bdcZ�EZiZg��7�cYc^h.%$9^Z�<g�cZc�!�
=Z^`d�BVhh��HE9�!�6c`Z�GZ]a^c\Zg��HE9��jcY�EZigV�7Zg\��HE9�#
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:h�\^Wi�Z^cZ�]d]Z�CVX][gV\Z�cVX]�Ld]cgVjb�^c�HVVgadj^h�jcY�
YZc�HiVYiiZ^aZc#�<aZ^X]oZ^i^\�\^ai�Zh�Vjh�YZbd\gVe]^hX]Zc�jcY�
�`dad\^hX]Zc�<g�cYZc�hdg\[~ai^\�VWojl~\Zc#�L^g�lZgYZc�YV]Zg�
Vah�HiVYi�HVVgadj^h�jchZgZ�B�\a^X]`Z^iZc�CZjWVj\ZW^ZiZ�Vjhoj"
lZ^hZc�ojZghi�c^X]i�kdaahi~cY^\�VjhhX]�e[Zc#�<aZ^X]oZ^i^\�^hi�Zh�
l^X]i^\�j#V#�[�g�;Vb^a^Zc�ZcYa^X]�cZjZc�Ld]cgVjb�oj�Zgb�\a^"
X]Zc#�B^i�YZb�CZjWVj\ZW^Zi�É<gd�\Vhh¹�ZcihiZ]i�YVh�ZghiZ�\g�"
�ZgZ�CZjWVj\ZW^Zi�̂ c�HVVgadj^h�hZ^i�[Vhi�k^Zgo^\�?V]gZc#�9^Z��`d"
ad\^hX]Z�6jh\ZhiVaijc\��9VX]WZ\g�cjc\!�b�\a^X]hi�lZc^\�KZg"
h^Z\Zajc\!�:^chVio�ZgcZjZgWVgZg�:cZg\^Zc�ZiX#��]Vi�hX]dc�_Zioi�
�WZg�Y^Z�<gZcoZc�YZg�HiVYi�]^cVjh�6j[bZg`hVb`Z^i�ZggZ\i��j#V#�
;ZgchZ]WZg^X]i�̂ b�HG�#�9^Z�89J�GdYZc�]Vi�kZghi~cYa^X]Z�;gV\Zc�

jcY�Y^Z�zWZg\VWZ�kdc�JciZghX]g^[iZc�W^h]Zg^\Zg�6cld]cZg�YZh�
CZjWVj\ZW^ZiZh�jb�Y^Z�É<gd�\Vhh¹�Vj[\Z\g^[[Zc�jcY�Z^cZ�>c[d"
kZgVchiVaijc\� ^c� GdYZc� YjgX]\Z[�]gi#�Dgihkdgh^ioZcYZg�BVgX�
HeZ^X]Zg� hV\i/� ÉHVVgadj^h� ojhVbbZc�bVX]Zc�]Z^�i!� YVhh�bVc�
;gV\Zc�jcY�@g^i^`�ZgchicZ]bZc�bjhh#�L^g�̀ �ccZc�Zh�c^X]i�_ZYZb�
GZX]i�bVX]Zc�jcY�]VWZc�VjX]�KZgVcildgijc\�[�g�Y^Z�<ZhVbi"
]Z^i#�6WZg�;gV\Zc�jcY�@g^i^`�bjhh�bVc�Zgchi�cZ]bZc�jcY�Vj["
\gZ^[Zc¹#�Ojg�Z^\Zch�Z^cWZgj[ZcZc�>c[d"�jcY�9^h`jhh^dchkZgVc"
hiVaijc\�`VbZc�gjcY�+%�7ZhjX]Zg#�:g\ZWc^h/�:h�\^Wi�cjg�Z^cZc�
LZcYZ]VbbZg�jcY�̀ Z^cZ�9jgX]\Vc\hhigV�Z#�9^ZhZ�̂ c�YZg�89J"
KZgVchiVaijc\� b^i� YZc� 7�g\Zgc� WZhegdX]ZcZc� tcYZgjc\Zc�
ljgYZc�_Zioi�̂ b�B~go�̂ b�HiVYigVi�Z^chi^bb^\�WZhX]adhhZc#�

'DV�%HVWH�OLHJW�QRFK�YRU�XQV�Ö�/DVVHQ�6LH�XQV�JHPHLQVDP�*HVFKLFKWH�VFKUHLEHQ�
9V]Zg�lZ^��^X]/�6cYZgZ�Hi~YiZ�^c�YZg�<gd�gZ\^dc�WZcZ^YZc�HVVgadj^h#�K^ZaaZ^X]i�c^X]i�hd�hZ]g�jb�YVh!�lVh�l^g�]ZjiZ�h^cY#�6WZg�jb�
YVh!�lVh�l^g�hZ^c�̀ �cciZc#�HVVgadj^h�]Vi�VaaZ�8]VcXZc�jcY�l^g�]VWZc�k^Za�EdiZci^Va#�>X]�l^aa!�YVhh�l^g�l^ZYZg�Y^Z�HiVYi�lZgYZc!�Y^Z�l^g�
Z^cbVa�lVgZc#�JcY�YVhh�l^g�Y^Z�HiVYi�lZgYZc!�Y^Z�l^g�hZ^c�̀ �ccZc/�:^cZ�HiVYi�b^i�k^Za�<ZhX]^X]iZ�·�jcY�b^i�cdX]�bZ]g�Oj`jc[i��
AVhhZc�H^Z�jch�\ZbZ^chVb�Y^Z�<ZhX]^X]iZ�jchZgZg�HiVYi�jcY�jchZgZg�HiVYiiZ^aZ�[dgihX]gZ^WZc#�

�

>]g�BVgX�HeZ^X]Zg�

W�������������������ʡ�
CZjWVj\ZW^Zi�hX]V[[i�Ld]cgVjb�jcY�89J"7�g\ZgWZiZ^a^\jc\�hZioi�tcYZgjc\Zc�^b�GVi�YjgX]�
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&#�Kdgh^ioZcYZg/�GVe]VZa�HX]~[Zg!�HiZaakZgigZiZg/� �6cYgZV�GVee!�
?ja^Vc� BVgi^c!� 9g#� KVcZhhV� LVhhdc\� jcY� 9Zcc^h� C^XdaV#�
<ZhX]~[ih[�]gZcYZg�KdghiVcY/�=VgVaY�LZ^aZg!�8VgbZad�Y^�BVg"
i^cd!�8]g^hi^Vc�=ZXidg�jcY�8]g^hide]�HiVjYi#�7Z^h^ioZg/�7ZgcY�
AVn!�6a[gZY�E]^a^ee^!� ?dhZe]^cZ�:]b!�@aVjh�=^aY!�8aVjh"LZgcZg�
=ZgbVcc!�@aZbZch�Edgi!�I^bd�@aZ^c!�AVgh�@aZ^c!�KZgdc^XV�=^aY!�
6a[gZY�=ZXidg!�8]g^hi^Vc�L^a]Zab�jcY�6gcdaY�HdcciV\#�:]gZc"
kdgh^ioZcYZg/�<Zdg\�?jc\bVcc#�
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���������� ��
KdghiVcY�kdc� a^c`h/�BVg`jh�6gbZcigVji!�HVgV]�7ZX`Zg!�9Vc^Za�
CZccd!�8VghiZc�Fj^g^c!�9Vc^ZaV�;aVhX]Z!�I^b�;aVhX]Z!�9^ZibVg�
@dhd`!� CVcXn� BZjc^Zg!� BVg`jh� BVaiZg!� 8aVjh� :X`Za!� EZiZg�
EdgiZc!�BVgX�HeZ^X]Zg#

���������

KdghiVcY� kdc� a^c`h/� BVgXd� BVhigdh^bdcZ!� <Zg]VgY� Bd]g!�
BV\YV� Hejg`!� ?d]VccZh� @g~bZg!� I]dghiZc� 9Vg^bdci!� Kda`Zg�
=Za[Zc!�6ccZiiZ�=Za[Zc!�BVgX�HeZ^X]Zg!�Gda[�=ZggZhi]Va!�8]VciVa�
HVX`hiZYZg!� C^`daVh� ?ZccZg!� <ZgY� HX]�[Zg!� GdbVc� 7gdh^jh#
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&#� Kdgh^ioZcYZg/� ?�g\Zc� EVhX]Z`!� HiZaakZgigZiZg/� ?dX]Zc� EV[a^`�
jcY� 6aZmVcYgV� EV[a^`!� HX]ViobZ^hiZg/� @^V� @^gX]Zc!�Dg\VaZ^iZg/�
>hVWZaaZ�8]VhhZjg!�HX]g^[i[�]gZg/�<VW^�CZj!�GZ[ZgZci�[�g�EgZhhZ�
jcY� y[[Zcia^X]`Z^ihVgWZ^i/� Lda[\Vc\� =VlcZg!� 7Z^h^ioZg/� L^a"
]Zab�7^g`!�7ZcZY^Xi�HX]b^ii!�GV[VZa�Dgi]!�=ZaZcZ�9ZX`Zg!�9^ZiZg�
=V[[cZg!�C^Xd�6glZ^aZg#�

&#� Kdgh^ioZcYZ/� 6c_V� BdciZg� HiZaakZgigZiZcYZg� Kdgh^ioZcYZg�
hdl^Z�Dg\Vc^hVi^dchaZ^iZg/�@Vga]Z^co�BZjc^Zjg!�HX]ViobZ^hiZg�
Da^kZg�B�aaZg!�HX]g^[i[�]gZg/�<Zdg\�<gd�!�>ciZgcZiWZVj[igV\iZg/
6cYgZVh�BdciZg#�9Zb�ZglZ^iZgiZc�KdghiVcY�\Z]�gZc�=Vch"?dV"
X]^b�;dciV^cZ!�?�g\Zc�7Vjh!�9^ZibVg�HX]cZ^YZg!�?Vc^XZ�BdciZg!�
LVaigVjY�IZhX]�jcY�?d]VccZh�Fj^g^c�Vah�7Z^h^ioZg�Vc#�
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6j[� YZb� ;did� k#a#/� 8VghiZc� Fj^g^c!� 7ZViZ� =Z^cg^X]!�LVaigVjY�
IZhX]!� @aVjh� EZX^cV!� 6c_V�BdciZg!� <Zdg\�<gd�!� EZiZg�BZgio!�
=Vch�?dVX]^b�;dciV^cZ!�BVgX�HeZ^X]Zg#
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&#�Kdgh^ioZcYZg/�7Vhi^Vc�LVhX]WjhX]!�HiZaakZgigZiZcYZ�Kdgh^i"
oZcYZ/�Hdc_V� �H^Ydgd[[� �jcY� �BVii]^Vh�IZgcZh!�HX]ViobZ^hiZg/�
HiZ[Vc�;dciV^cZ!�Dg\Vc^hVi^dc/�9Vc^Za�@g~bZg��Dg\Vc^hVi^dch"
aZ^iZg�!� 8aZbZch� � 7Z^c^c\!� ;^a^eed� � 9¼6c\Zad� � jcY� � 8]g^hi^Vc�
HX]b^ii!�HX]g^[i[�]gZg^c/� �^b�BVg^cV� �<jVai^Zg^"GVbbd#�7Z^h^i"
oZg/�=Zabji�7VjZg!�;gVc`�7ZX`Zg!�GdhV�9¼6c\Zad!� �B^X]VZa� �<n"
oZc!��BVg^dc�?dhi�!�GdWZgi��B^X]Va^`#�
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�&#�Kdgh^ioZcYZg/�AZdc]VgY�I]^Za!�'#Kdgh^ioZcYZ!�HX]g^[i[�]gZg^c�
jcY�ojhi~cY^\�[�g�Y^Z�y[[Zcia^X]`Z^ihVgWZ^i�8]g^hi^VcZ�7�c^c\!�
HX]ViobZ^hiZg^c/�6cYgZV�kdc�YZb�7gdX]!�B^i\a^ZYZgWZVj[igViZg/�
=Vch�LZgcZg�A^chaZg!�Dg\Vc^hVi^dc/�BVgi^c�GVee!�>ciZgcZiWZVj["
igV\iZg/�AVgh"=ZcYg^`�BVng#�9Zb�ZglZ^iZgiZc�KdghiVcY�\Z]�gZc�
:\dc�7�hX]Zg!�@aVjh�=V["cZg!�Jag^X]�=^bWZgi!�BVgaZcZ�B�]Z"
BVgi^c�jcY�Egd[#�9g#�Cdg"WZgi�HX]�cYdg[�Vah�7Z^h^ioZg�Vc#�
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6j[�YZb�;did�kdc�a^c`h/�89J"HiVYikZgWVcYhkdgh^ioZcYZg�BVgX�
HeZ^X]Zg!�;g^io�HigdWZa!�Egd[#�CdgWZgi�HX]�cYdg[!�BVgaZcZ�B�]Z"
BVgi^c!� 8]g^hi^VcZ� 7�c^c\!� @aVjh� =V[cZg!� AZdc]VgY� I]^Za!�
6cYgZV� kdc� YZb� 7gdX]!� Jag^X]� =^bWZgi!� AVgh"=ZcYg^`� BVng!�
BVgi^c�GVee!�=Vch"LZgcZg�A^chaZg�jcY�:\dc�7�hX]Zg#
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�&#�Kdgh^ioZcYZg/�B^X]VZa�=dZc!�HiZaakZgigZiZg/�IVi_VcV�Fj^g^c�
jcY�?�g\Zc�7gZccZg#�HX]g^[i[�]gZg/�?�g\Zc�7gZccZg!�HX]ViobZ^h"
iZg^c� jcY� B^i\a^ZYZgWZVj[igV\iZ/� EZigV� 7Vjh!� Dg\Vc^hVi^dc/� � �
8^cYn�BVi]^h!� EgZhhZ�jcY�9^\^iVaZh/�B^X]VZa� Hi�WZ#�7Z^h^ioZg/�
7g^\^iiZ� <Va^cdlh`^!� :a`Z� AVjX`!� GVa[� A�]g!� 6a[gZY� H^Z\Zg� jcY�
<ZgY�LZ^h#

6j[�YZb�;did�k#a#/�6a[gZY�H^Z\Zg!�GVa[�A�]g!�<ZgY�LZ^h!�=Zabji�
Bdco!�<^iiZ�<Va^cdlh`^!�8VghiZc�Fj^g^c!�BVgX�HeZ^X]Zg!�IVi_VcV�
L^a]Zab!�B^X]VZa�Hi�WZ!�EZigV�7Vjh!�:a`Z�AVjX`� hdl^Z� ?�g\Zc�
7gZccZg�oj�hZ]Zc#�9Vh�;did�hiVbbi�kdc�GdWZgi�@dlVah`^#
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HVVgadj^hZg"Ad`Va"He^Z\Za���=ZgVjh\ZWZg��k#^#H#Y#E#��89J�HiVYikZgWVcY�HVVgadj^h!�BVgX�HeZ^X]Zg!�=Z^a^\ZchigV�Z�(-
++,)%�HVVgadj^h���GZYV`i^dc/�BVgX�HeZ^X]Zg!�8VghiZc�Fj^g^c!�GVe]VZa�HX]~[Zg���HVio$AVndji/�Lda[\Vc\�=VlcZg��

9gjX`/�9gjX`ZgZ^�LdaaZchX]cZ^YZg!�HVVgWg�X`Zc":ch]Z^b

>BEG:HHJB



�

� 9Zg� EVab]VVh� ^hi� Z^cZ� VaiZ� jcY� dc� IZ^aZc� hX]dc� kZg\ZhhZcZ�
hVVga~cY^hX]Z� jcY� HVVgadj^hZg� IgVY^i^dc#� DbVh!� DeVh!� EVeVh!�
BVbVh!� <ZhX]l^hiZg� jcY� VaaZ� ;Vb^a^Zc� lVgZc� YV]Zg� ^c� Y^Z�
;Vb^a^ZcW^aYjc\hhi~iiZ�ojb�EVab]VVh"�jcY�DhiZgaVbbWVX`Zc�
Z^c\ZaVYZc#� >c�bZ]gZgZc� HX]^X]iZc�ljgYZc� ^c� YZg� @�X]Z� YZg�
;Vb^a^ZcW^aYjc\hhi~iiZ�ojhVbbZc�\ZWVX`Zc#�É9Zg�EVab]VVh�̂ hi�
Z^cZ� VaiZ!� hX]�cZ� jcY� Zg]VaiZchlZgiZ� IgVY^i^dc!� Y^Z� l^g�
lZ^iZg\ZWZc�ldaaZc#�6j�ZgYZb�^hi�Zh�Z^c�hX]�cZg�CZWZcZ[[Z`i!�
YVhh�;Vb^a^Zc�ojhVbbZc�h^cY!�ojhVbbZc�WVX`Zc!�ZilVh��WZg�
hZaWZg� WVX`Zc!� OjiViZc� jcY� k^ZaZh�bZ]g� Zg[V]gZc#� :h�lVg� Z^c�
g^X]i^\�hX]�cZg�;Vb^a^ZccVX]]b^iiV\¹!�hd�BVgX�HeZ^X]Zg#�
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HVVgadj^h� ^hi� bZ]g� Vah� Z^cZ� HiVYi#� HVVgadj^h� ^hi� =Z^bVi� jcY�
HVVgadj^h�^hi�Z^c�<Z[�]a#�Ojb�ÉHVVgadj^h"<Z[�]a¹�\Z]�gZc�`jgoZ�
LZ\Z!� idaaZ� <ZhX]~[iZ!� @jaijg!� 6jh\Z]Zc!� :^c`Vj[Zc� jcY�
HX]ZZhZc#�Oj�Z^cZg�ViigV`i^kZc�jcY�WZ^�7�g\Zgc�jcY�7ZhjX]Zgc�
WZa^ZWiZc� HiVYi� \Z]�gZc� VjX]� VjhgZ^X]ZcY� EVg`ea~ioZ#� Oj"
hVbbZc�b^i�Z^cZb�6jhWVj�jcY�Z^cZg�WZhhZgZc�6cW^cYjc\�YZh�
yECK!�cZjZc�8]VcXZc�bdYZgcZg�EVg`aZ^ihnhiZbZ��*�<!�kZgcZio"
iZ� EVge`a~ioZ� ZiX#�!� oZ^i\Zb~�Zc� EVg`ea~ioZc� �VjhgZ^X]ZcYZ�
<g��Z�� \Z]�gi� VjX]� Z^cZ� ]�]ZgZ� AZWZch"� jcY� 6j[Zci]Vaih"
fjVa^i~i� ^c� jchZgZg� HiVYi#� :WZchd� b�hhZc� Y^Z� 7ZaVc\Z� YZg�
BZchX]Zc� b^i� 7ZZ^cig~X]i^\jc\� YVWZ^� hZaWhikZghi~cYa^X]�
WZg�X`h^X]i^\i�lZgYZc#��
'DKHU�LVW�NODU��
��:h�WgVjX]i�lZ^iZg�EVg`ea~ioZ�Vj[�YZb�<gd�Zc�BVg`i#
��:h�WgVjX]i� ^ch\ZhVbi�bZ]g�EVg`ea~ioZ� ^c�YZg� >ccZchiVYi�Vah� �
W^h]Zg#� 9V]Zg�ldaaZc�l^g� Z^cZc�CZjWVj� Z^cZh� EVg`]VjhZh� Vb�
OZj\]VjheaVio#� 6j�ZgYZb� hdaa� [�g� 9VjZgeVg`Zg� Z^cZ�
BdYZgc^h^Zgjc\�YZh�EVg`]VjhZh�^c�YZg�A^hYdg[Zg�HigV�Z�\Zeg�[i�
lZgYZc#
��L^g�ldaaZc!�YVhh�HVVgadj^h�Z^cZ�HiVYi�YZg�bdYZgcZc�BdW^a^i~i�
kdc� bdg\Zc� l^gY#� L^g� he^ZaZc� kZghX]^ZYZcZ� ;dgbZc� YZg�
BdW^a^i~i� c^X]i� \Z\ZcZ^cVcYZg� Vjh!� hdcYZgc� kZgcZioZc� h^Z#�
HVVgadj^h� bjhh� ViigV`i^k� hZ^c� [�g� 6jid[V]gZg!� GVY[V]gZg� jcY�
;j�\~c\Zg#�
L^g�h^cY�Z^cZ�HiVYi�b^i�k^Za�jcY�Z^co^\Vgi^\Zg�<ZhX]^X]iZ#�9Zg�
<gd�Z� BVg`i� ^hi� YVWZ^� YVh� =Zgo� kdc� HVVgadj^h#� :g� ^hi�

jckZglZX]hZaWVg� jcY� Z^c� ZX]iZh� 6aaZ^chiZaajc\hbZg`bVa�
jchZgZg�HiVYi#�9^Z�HX]�c]Z^i�jcY�=^hidg^Z�YZh�EaVioZh�b�hhZc�
l^g�WZhhZg�Vah�W^h]Zg�]ZgVjhojhiZaaZc#�
��9^Z� EaViVcZc� h^cY� cjg� oj� gZiiZc!�lZcc� YZg� EaVio� cVX]]Vai^\�
cZj\ZhiVaiZi�jcY�;a~X]Zc�Zcih^Z\Zai�lZgYZc#�9V[�g�WgVjX]i�Zh�
Yg^c\ZcY�Y^Z�:cih^Z\Zajc\�YZg�;a~X]Zc�jcY�VjX]�bZ]g�<g�c#��
��9Zg�@Zgc�^hi/�:h�\Z]i�jb�bZ]g�6iigV`i^k^i~i�jcY�Z^cZ�]�]ZgZ�
6j[Zci]VaihfjVa^i~i�^b�=ZgoZc�jchZgZg�HiVYi#� �:h�\Z]i�c^X]i�jb�
Z^cZc� @Vbe[� \Z\Zc� ^cY^k^YjZaaZ� BdW^a^i~i#� :h� l^gY� VjX]� ^c�
Oj`jc[i�6jidh�jcY�EVg`ea~ioZ�Vj[�YZb�<gd�Zc�BVg`i#�7ZhhZg�
Vc\ZdgYcZi!� b^i� bZ]g� EaVio� ojb� 7Z^he^Za� ojb� :^c"� jcY�
6jhhiZ^\Zc#��
�� :h� WgVjX]i� Y^Z� :gb^iiajc\� YZg� @dhiZc!� Y^Z�D[[ZcaZ\jc\� YZg�
Ea~cZ�jcY�Y^Z�7ZiZ^a^\jc\�YZg�HVVgadj^hZg^ccZc�jcY�HVVgadj^hZg#��
�� 9Zg� <gd�Z� BVg`i� ^hi� \gd�� \Zcj\!� jb� BZchX]Zc!� =VcYZa!�
@jaijg!�BdW^a^i~i!�CVijg!�<ZhX]^X]iZ�jcY�Oj`jc[i�ojhVbbZc�oj�
Wg^c\Zc#�JcY�YVh�\Z]i�cjg�\ZbZ^chVb�jcY�c^X]i�\Z\ZcZ^cVcYZg#�
L^g� ldaaZc� Z^c� hX]�cZh� HVVgadj^h/� 6ah� :^c`Vj[hhiVYi#� 6ah�
=VcYZahhiVYi#�6ah�]Z^ba^X]Z�=VjeihiVYi#�
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9Zg�HVVgadj^hZg�89J"Kdgh^ioZcYZ�jcY�D7"@VcY^YVi�BVgX�HeZ^"
X]Zg�]Vi�^c�HVX]Zc�;dgY�Y^Z�>c^i^Vi^kZ�Zg\g^[[Zc#�HZ^i�gjcY�olZ^�
?V]"gZc� ]�aai� h^X]� Y^Z� hVVga~cY^hX]Z� AVcYZhgZ\^Zgjc\� ^c�
HX]lZ^\Zc#�IgdioYZb�]Vi�Y^Z�HE9"AVcYZhgZ\^Zgjc\�hZX]h�BVa��+�
BVa����[[Zci"a^X]�YZc�HVVgadj^hZg^ccZc�jcY�HVVgadj^hZgc�hdl^Z�
YZc� 7ZhX]~[i^\"iZc� jcY� YZgZc� ;Vb^a^Zc� [VahX]Z� =d[[cjc\Zc�
\ZbVX]i#� CVX]� YZb� 6WhX]ajhh� YZh� Hdo^VaiVg^[kZgigV\Zh�bjhh�
IZbed�jcY�FjVa^i~i�̂ c�cZjZ�6ch^ZYajc\Zc#
BVgX�HeZ^X]Zg/� �É?Zioi�bjhh�ZcYa^X]�IZbed�jcY�FjVa^i~i�^c�Y^Z�
6ch^ZYajc\�cZjZg�;^gbZc�Vj[�YZb�G�YZgWZg\#�9Voj�bjhh�VjX]�
Y^Z�HiVYi�HVVgadj^h�Z^c\ZWjcYZc�lZgYZc#�>X]�hV\Z�\Vco�̀ aVg/�9^Z�
HiVYi� HVVgadj^h�bjhh� Vc�YZc�KZg]VcYajc\hi^hX]��L^Z�WZ^� YZc�
6ch^ZY"ajc\Zc� Vj[� YZb� A^hYdg[Zg� 7Zg\� bjhh� Y^Z� ÄcVaZ�
:cihX]Z^Yjc\� ^b�GVi]Vjh�[VaaZc!�lZg�`dbbi�·�jcY�lZg�c^X]i#�
L~gZ�Zh� Vj[�YZb�A^h"Ydg[Zg�7Zg\�Vb�VcYZgZc�:cYZ�YZg�HiVYi�
cVX]� YZc� KdghiZaajc\Zc� YZh� L^gihX]V[ihb^c^hiZg^jbh�
\Z\Vc\Zc!� YVcc� \~WZ� Zh� lZc^\Zg� jcY� hX]aZX]iZg� WZoV]aiZ�
6gWZ^ihea~ioZ� hdl^Z�lZc^\Zg�HiZjZg`gV[i�jcY�LZgihX]�e[jc\#�
;�g� b^X]� lVg� jcY� ^hi� `aVg!� YVhh� HiVYi� jcY� AVcY� oj"hVbbZc�
hX]V[[Zc�b�hhZc!� YVb^i� WZ^� jch� YV]Z^b� Vj[� YZb� G�YZg"WZg\�
6gWZ^ihea~ioZ�cZj�ZcihiZ]Zc#�:h�\Z]i�jb�\jiZ�6gWZ^i!�6j[ig~\Z�
[�g� YVh� HVVgadj^hZg� =VcYlZg`� jcY� jchZgZ� @Vj[bVcchX]V[i�
hdl^Z�LZgihX]�e[jc\�kdg�Dgi#�L^g�ldaaZc�Y^Z�:g[da\h\ZhX]^X]iZ�
YZg� CZjVch^ZYajc\Zc� Vj[� YZb� A^hYdg[Zg� 7Zg\� [dgihX]gZ^WZc#�
JciZg� YZb� AZ^ibdi^k� ÉHiVYi� jcY� AVcY� =VcY� ^c� =VcY/� ;�g�
HVVgadj^h¹� ldaaZc� l^g� YVh� WZl~]giZ� jcY� Zg[da\gZ^X]Z�
AZc`jc\h\gZb^jb� VjX]� [�g� cZjZ� 6ch^ZYajc\Zc� Vj[� YZb�
W^h]Zg^\Zc�;dgY"<Za~cYZ�cjioZc#�9Vh�AVcY�]Vi�\ZoZ^\i!�YVhh�Zh�
Zh�VaaZ^cZ�c^X]i�]^cWZ`dbbi#�9V]Zg�bjhh�Zh�_Zioi�^b�H^ccZ�YZg�
HVVgadj^hZg^ccZc� jcY� HVVgadj^hZg� jcY� ^b� H^ccZ� kdc�
6gWZ^ihea~ioZc!�6j[ig~\Zc!�Ld]ahiVcY�jcY�LZgihX]�e["jc\� ^c�
HVVgadj^h� ]Z^�Zc/� HiVYi� jcY� AVcY� =VcY� ^c� =VcY#�L^g� hV\Zc/�
HVVgadj^h�\Z]i�kdg�jcY�l^g�b�hhZc�\ZbZ^chVb�Y^Z�>ciZgZhhZc�
jchZgZg�7�g\Zg^ccZc�jcY�7�g\Zg�lV]gcZ]bZc#�

(UZHLWHUXQJ�GHV�/LVGRUIHU�%HUJHV�MHW]W�DQJHKHQ��
6jh�H^X]i�YZg�89J�jcY�kdc�BVgX�HeZ^X]Zg�\Z]i�Zh�WZ^�;dgY�jb�
Z^cZ�`jgo"�jcY�b^iiZa[g^hi^\Z�:cil^X`ajc\�jb�Y^Z�&%%%�6gWZ^ih"
ea~ioZ�]Zgjb!�Y^Z�;dgY�W^h�b^cYZhiZch�'%('�̂ c�HVVgadj^h�Zg]VaiZc�
l^gY#�9Zg�7a^X`�bjhh�VWZg�lZ^iZg�\Z]Zc#�BVgX�HeZ^X]Zg/�É6j�Zg"
YZb�bjhh�_Zioi�Yg^c\ZcY�Y^Z�:glZ^iZgjc\�YZh�A^hYdg[Zg�7Zg\Zh�
Vc\Z\Vc\Zc�lZgYZc#�9^Z�CVX][da\Z�Vj[�YZb�W^h]Zg�gZ^cZc�;dgY"
<Za~cYZ�l^gY�̀ jgo"�jcY�b^iiZa[g^hi^\�GVjb�[�g�cZjZ�7Zig^ZWZ�jcY�
cZjZ�6ch^ZYajc\Zc�hX]V[[Zc#�B^i�YZg�:glZ^iZgjc\�YZh�A^hYdg[Zg�
7Zg\Zh�hX]V[[Zc�l^g�YZc�GVjb�[�g�Y^Z�l^gihX]V[ia^X]Z�:cil^X`"
ajc\�YZh�HVVgaVcYZh�jcY�YZh�L^gihX]V[ihhiVcYdgiZh�HVVgadj^h�[�g�
Y^Z�'%(%"Zg"?V]gZ#�L^gihX]V[iheda^i^`�bjhh�aVc\[g^hi^\�]VcYZac#�
L^g� ]VWZc� VaaZ� HVVgadj^hZg^ccZc� jcY� HVVgadj^hZg� \Z[gV\i� jcY�
olZ^�9g^iiZa�]VWZc�?V�\ZhV\i�oj�Z^cZb�y`dad\^hX]Zc�>cYjhig^Z"�
jcY�<ZlZgWZ\ZW^Zi#�9Vh�AVcY�bjhh� _Zioi�\ZbZ^chVb�b^i�YZg�
HiVYi�Y^Z�:glZ^iZgjc\�jb�*%�]V�Vc\Z]Zc#�>c�Z^cZb�ZghiZc�HX]g^ii�
\Z]i�Zh�YVWZ^�kdg�VaaZb�jb�YZc�cdilZcY^\Zc�:glZgW�YZg�;a~X]Zc�
YjgX]�YVh�AVcY�jcY�Y^Z�<L�HVVg#�
6DDUORXLV��=XVDPPHQ��0DFKHQ�� >c^i^Vi^kZ�kdc�BVgX�HeZ^X]Zg�
jcY�6cigV\�YZg�@dVa^i^dc�Z^chi^bb^\�̂ b�HiVYigVi�WZhX]adhhZc#�
9Zg�HVVgadj^hZg�HiVYigVi�]Vi�Y^Z�>c^i^Vi^kZ�kdc�BVgX�HeZ^X]Zg�ojg�
CVX][da\Z�kdc�;dgY�jcY�YZc�6cigV\�YZg�@dVa^i^dc�Z^chi^bb^\�
WZhX]adhhZc#�É>X]�[gZjZ�b^X]!�YVhh�h^X]�YZg�HVVgadj^hZg�HiVYigVi�
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