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Ld�i]Z�KidXC]daYZgh�d[�Edc?d�:(�AcX*6

Gc�WZ]Va[�d[�djg�WdVgY�d[�YAgZXidgh(�Ai�Ah�djg�eaZVhjgZ�id�AckAiZ�ndj�id�ViiZcY�i]Z�.,.0�VccjVa�bZZiAc?�d[�hidXC]daYZgh�
d[�Edc?d�:(�AcX*(�V��ZaVlVgZ�XdgedgViAdc*

L]Z�bZZiAc?�lAaa�WZ�]ZaY�kAgijVaan(�kAV�aAkZ�lZWXVhi�Vi�YYY�;LTVWDN8KDTHK4NGHTOHHVLPJ�F4O�:1/
�
)(�dgA?AcViAc?�
[gdb�FZl�QdgC(�FZl�QdgC(�dc�LjZhYVn(�BjcZ�.1(�.,.0�Vi�-,6,,�V*b*� VhiZgc�LAbZ*�OZ�WZaAZkZ�]dhiAc?�V�kAgijVa�bZZiAc?�
ZcVWaZh�ZmeVcYZY�VXXZhh� [dg�djg� hidXC]daYZgh(� AbegdkZY�XdbbjcAXViAdc�VcY�Xdhi� hVkAc?h(�l]AX]� Ac� ijgc� aZVY� id� AcXgZVhZY�
hidXC]daYZg�ViiZcYVcXZ�VcY�eVgiAXAeViAdc�[gdb�adXViAdch�VgdjcY�i]Z�ldgaY*�KidXC]daYZgh�ViiZcYAc?�i]Z�kAgijVa�bZZiAc?�lAaa�WZ�
V[[dgYZY�i]Z�hVbZ�gA?]ih�VcY�deedgijcAiAZh�id�eVgiAXAeViZ�Vh�i]Zn�ldjaY�Vi�Vc�Ac)eZghdc�bZZiAc?*�OZ�ZcXdjgV?Z�ndj�id�ViiZcY�
dcaAcZ�VcY�eVgiAXAeViZ*�L]Z�gZXdgY�YViZ�[dg�i]Z�bZZiAc?�Ah�9egAa�.2(�.,.0*�Gcan�hidXC]daYZgh�d[�gZXdgY�Vi�i]Z�XadhZ�d[�WjhAcZhh�
dc�i]Vi�YViZ�bVn�kdiZ�Vi�i]Z�bZZiAc?�dg�Vcn�VY_djgcbZci�i]ZgZd[*

OAda�eAcT�Xb�eTah�X?BAacP@c(�MWTcWTa�Aa�@Ac�hAd�B>P@�cA�PccT@S�cWT�?TTcX@V	�fT�daVT�hAd�cA�eAcT�Qh�BaAgh�cA�
T@bdaT�hAda�eAcT�Xb�RAd@cTS(

L]Z�bZZiAc?�lAaa�WZ�]ZaY�[dg�i]Z�[daadlAc?�ejgedhZh6

-* Ld� ZaZXi� i]gZZ�;aVhh� A� YAgZXidgh(� JdZad[�:di]V(��Zk� AiinX]ZgAV� VcY�9cc�DZlcZh(� ZVX]� id� hZgkZ� jciAa� djg
VccjVa�bZZiAc?�d[�hidXC]daYZgh�Ac�.,.37

.* Ld�VeegdkZ(�dc�V�cdc)WAcYAc?�VYkAhdgn�WVhAh(�i]Z�XdbeZchViAdc�d[�djg�cVbZY�ZmZXjiAkZ�d[[AXZgh7

/* Ld� gViA[n� i]Z� hZaZXiAdc� d[� HgAXZlViZg]djhZ;ddeZgh� DDH� Vh� djg� AcYZeZcYZci� gZ?AhiZgZY� ejWaAX� VXXdjciAc?
[Agb�[dg�djg�[AhXVa�nZVg�ZcYAc?�BVcjVgn�/-(�.,.17�VcY

0* Ld�XdcYjXi�Vcn�di]Zg�WjhAcZhh�egdeZgan�Wgdj?]i�WZ[dgZ�i]Z�bZZiAc?�dg�Vcn�VY_djgcbZcih�dg�edhiedcZbZcih
i]ZgZd[*

L]ZhZ�AiZbh�d[�WjhAcZhh�VgZ�bdgZ�[jaan�YZhXgAWZY�Ac�i]Z�egdmn�bViZgAVah�VXXdbeVcnAc?�i]Ah�cdiAXZ*

L]Z�FdiAXZ�d[� AciZgcZi�9kVAaVWAaAin�d[�Hgdmn�EViZgAVah� Ah�WZAc?�bVAaZY(�VcY� i]Z�ViiVX]ZY�egdmn�hiViZbZci� Ah�
WZAc?�bVYZ�VkVAaVWaZ(�id�djg�h]VgZ]daYZgh�WZ?AccAc?�dc�dg�VWdji�EVn�-6(�.,.0*

Gc� WZ]Va[� d[� i]Z� WdVgY� d[� YAgZXidgh� VcY� i]Z� bVcV?ZbZci� iZVb(� i]VcC� ndj� [dg� ndjg� AckZhibZci� VcY� AciZgZhi� Ac�
Edc?d�:*

:n�GgYZg�d[�i]Z�:dVgY�d[��AgZXidgh

EVn�-6(�.,.0 9cYgZl�KiZe]Zch
?ZcZgVa�;djchZa�VcY�KZXgZiVgn

OAd�PaT�RAaSXP>>h�X@eXcTS�cA�PccT@S�cWT�eXacdP>�P@@dP>�?TTcX@V(�MWTcWTa�Aa�@Ac�hAd�TgBTRc�cA�PccT@S�cWT�?TTcX@V	�hAd�PaT�daVTS�cA�eAcT�P@S�bdQ?Xc�
hAda�BaAgh�Qh� UA>>AfX@V� cWT�BaARTSdaTb�STbRaXQTS� X@� cWT�BaAgh�RPaS(�;eT@� XU�hAd�WPeT�eAcTS�Qh�BaAgh	�hAd�?Ph�bcX>>�eAcT�SdaX@V� cWT�?TTcX@V(�
F>TPbT�@AcT	�WAfTeTa	� cWPc� XU� hAda� bWPaTb�PaT�WT>S�AU� aTRAaS�Qh�P�QaA=Ta	�QP@=�Aa�AcWTa� bX?X>Pa�AaVP@XiPcXA@�P@S�hAd�fXbW� cA�eAcT�SdaX@V� cWT�
?TTcX@V	�hAd�?dbc�UA>>Af�cWT�X@bcadRcXA@b�UaA?�bdRW�AaVP@XiPcXA@(
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IjZhiAdch�VcY�9chlZgh .
:dVgY�d[��AgZXidgh�VcY�;dgedgViZ�?dkZgcVcXZ 4
HgdedhVa�-�t� aZXiAdc�d[��AgZXidgh .0
Ac[dgbViAdc�JZ?VgYAc?��AgZXidg�FdbAcZZh�VcY�;jggZci��AgZXidgh .1
�AgZXidg�;dbeZchViAdc .4
HgdedhVa�.�t�9eegdkVa(�dc�V�Fdc)WAcYAc?�9YkAhdgn�:VhAh*�d[�i]Z�;dbeZchViAdc�d[�Gjg�FVbZY� mZXjiAkZ�G[[AXZgh /-
 mZXjiAkZ�G[[AXZgh /.
 mZXjiAkZ�;dbeZchViAdc //

r ;dbeZchViAdc��AhXjhhAdc�VcY�9cVanhAh //
r ;dbeZchViAdc�;dbbAiiZZ�JZedgi 1,
r  mZXjiAkZ�;dbeZchViAdc�LVWaZh 1-

; G�HVn�JViAd 12
HVn�NZghjh�HZg[dgbVcXZ 13
 fjAin�;dbeZchViAdc�HaVc�Ac[dgbViAdc 2/
HgdedhVa�/�t�JViA[AXViAdc�d[�KZaZXiAdc�d[�AcYZeZcYZci�JZ?AhiZgZY�HjWaAX�9XXdjciAc?�!Agb 20
9jYAi�;dbbAiiZZ�JZedgi 22
KZXjgAin�GlcZgh]Ae�d[�;ZgiVAc�:ZcZ[AXAVa�GlcZgh�VcY�EVcV?ZbZci 23
Gi]Zg�EViiZgh 3,

A
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Gjg�WdVgY�d[�YAgZXidgh� Ah� hdaAXAiAc?�ndjg�egdmn� id�kdiZ�Vi� i]Z�.,.0�VccjVa�bZZiAc?�d[� hidXC]daYZgh�d[�Edc?d�:(�
AcX*(� V� �ZaVlVgZ� XdgedgViAdc(� id� WZ� ]ZaY� kAgijVaan(� kAV� aAkZ� lZWXVhi� Vi� YYY�;LTVWDN8KDTHK4NGHTOHHVLPJ�F4O�:1/
�
)(�
dgA?AcViAc?� [gdb�FZl�QdgC(�FZl�QdgC(�dc�LjZhYVn(� BjcZ�.1(�.,.0(�Vi�-,6,,�V*b*� VhiZgc�LAbZ(�VcY�Vcn�VY_djgcbZci�dg�
edhiedcZbZci� i]ZgZd[*�OZ�WZaAZkZ� i]Vi� ]dhiAc?� V�kAgijVa�bZZiAc?� ZcVWaZh�eVgiAXAeViAdc�Wn�bdgZ�d[� djg� hidXC]daYZgh(�l]AaZ�
adlZgAc?�i]Z�Xdhi�d[�XdcYjXiAc?�i]Z�bZZiAc?*�KidXC]daYZgh�ViiZcYAc?�i]Z�kAgijVa�bZZiAc?�lAaa�WZ�V[[dgYZY�i]Z�hVbZ�gA?]ih�VcY�
deedgijcAiAZh�id�eVgiAXAeViZ�Vh�i]Zn�ldjaY�Vi�Vc�Ac)eZghdc�bZZiAc?*

!dg� i]Z�bZZiAc?(�lZ� ]VkZ� ZaZXiZY� id� [jgcAh]� djg� egdmn�bViZgAVah(� AcXajYAc?� i]Ah� egdmn� hiViZbZci� VcY� djg�9ccjVa�
JZedgi�dc�!dgb�-,)C�[dg�i]Z�[AhXVa�nZVg�ZcYZY�BVcjVgn�/-(�.,.0�$i]Z�v9ccjVa�JZedgiw%(�id�djg�hidXC]daYZgh�egAbVgAan�kAV�i]Z�
AciZgcZi*�Gc�dg�VWdji�EVn�-6(�.,.0(�lZ�AciZcY�id�bVAa�id�djg�hidXC]daYZgh�V��4VLFH�4I�6PVHTPHV�.;DLNDELNLV>�4I� T4=>�:DVHTLDN8�
$i]Z�vFdiAXZw%�i]Vi�XdciVAch�cdiAXZ�d[�i]Z�bZZiAc?�VcY�AchigjXiAdch�dc�]dl�id�VXXZhh�djg�egdmn�bViZgAVah�dc�i]Z�AciZgcZi(�]dl�
id�kdiZ�Vi�i]Z�bZZiAc?�VcY�]dl�id�gZfjZhi�egAciZY�XdeAZh�d[�i]Z�egdmn�bViZgAVah*�KidXC]daYZgh�bVn�gZfjZhi�id�gZXZAkZ�Vaa�[jijgZ�
bViZgAVah� Ac� egAciZY� [dgb� Wn� bVAa� dg� ZaZXigdcAXVaan� Wn� Z)bVAa� Wn� [daadlAc?� i]Z� AchigjXiAdch� XdciVAcZY� Ac� i]Z� FdiAXZ*� 9�
hidXC]daYZgxh� ZaZXiAdc� id� gZXZAkZ� egdmn� bViZgAVah� Wn� bVAa� dg� ZbVAa� lAaa� gZbVAc� Ac� Z[[ZXi� jciAa� gZkdCZY*� OZ� ZcXdjgV?Z�
hidXC]daYZgh�id�iVCZ�VYkVciV?Z�d[�i]Z�VkVAaVWAaAin�d[�egdmn�bViZgAVah�dc�i]Z�AciZgcZi�id�]Zae�gZYjXZ�i]Z�ZckAgdcbZciVa�AbeVXi�
VcY�Xdhi�d[�djg�VccjVa�bZZiAc?*

Gcan�hidXC]daYZgh�d[�gZXdgY�Vi�i]Z�XadhZ�d[�WjhAcZhh�dc�9egAa�.2(�.,.0(�lAaa�WZ�ZciAiaZY�id�kdiZ�Vi�i]Z�bZZiAc?*�Gc�
i]Ah�gZXdgY�YViZ(�i]ZgZ�lZgZ�3/(/05(551�h]VgZh�d[�Xdbbdc�hidXC�djihiVcYAc?�VcY�ZciAiaZY�id�kdiZ�$i]Z�vXdbbdc�hidXCw%*� VX]�
]daYZg�d[�Xdbbdc�hidXC�lAaa�]VkZ�i]Z�gA?]i�id�dcZ�kdiZ�eZg�h]VgZ�d[�Xdbbdc�hidXC*�9�aAhi�d[�hidXC]daYZgh�ZciAiaZY�id�kdiZ�Vi�
i]Z�bZZiAc?�lAaa�WZ�VkVAaVWaZ�[dg�ZmVbAcViAdc�YjgAc?�cdgbVa�WjhAcZhh�]djgh�Wn�Vcn�hidXC]daYZg�[dg�Vcn�ejgedhZ�?ZgbVcZ�id�
i]Z� bZZiAc?� [dg� iZc� YVnh� WZ[dgZ� i]Z� bZZiAc?� Vi� djg� VYYgZhh� VWdkZ*� !dg� AchigjXiAdch� dc� ]dl� id� ViiZcY� i]Z� kAgijVa� VccjVa�
bZZiAc?(�eaZVhZ�hZZ�eV?Z�.�d[�i]Ah�egdmn�hiViZbZci*

Ac� i]Ah� egdmn� hiViZbZci(�lZ� gZ[Zg� id�Edc?d�:(� AcX*� Vh� vEdc?d�:(w� vlZw� dg� vjhw� VcY� i]Z� WdVgY� d[� YAgZXidgh� d[�
Edc?d�:�Vh�vdjg�WdVgY�d[�YAgZXidgh*w�L]Z�9ccjVa�JZedgi(�l]AX]�XdciVAch�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�Vh�d[�VcY�[dg�i]Z�
[AhXVa�nZVg�ZcYZY�BVcjVgn�/-(�.,.0(�VXXdbeVcAZh� i]Ah�egdmn�hiViZbZci*�Qdj�Vahd�bVn�dWiVAc�V�Xden�d[� i]Z�9ccjVa�JZedgi�
lAi]dji�X]Vg?Z�Wn�lgAiAc?�id�djg�KZXgZiVgn�Vi�055�#VbAaidc�9kZ(�HVad�9aid(�;9�50/,-(�9iiZciAdc6�KZXgZiVgn*

-
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HjghjVci�id�gjaZh�VYdeiZY�Wn�i]Z�KZXjgAiAZh�VcY� mX]Vc?Z�;dbbAhhAdc�$vK ;w%(�lZ�]VkZ�ZaZXiZY�id�egdkAYZ�VXXZhh�
id�djg�egdmn�bViZgAVah�dkZg�i]Z�AciZgcZi*�9XXdgYAc?an(�lZ�]VkZ�hZci�ndj�i]Z�FdiAXZ�WZXVjhZ�djg�WdVgY�d[�YAgZXidgh�Ah�hdaAXAiAc?�
ndjg�egdmn�id�kdiZ�Vi�i]Z�.,.0�VccjVa�bZZiAc?�d[�hidXC]daYZgh(�AcXajYAc?�Vi�Vcn�VY_djgcbZcih�dg�edhiedcZbZcih�i]ZgZd[*�9aa�
hidXC]daYZgh�lAaa�]VkZ�i]Z�VWAaAin�id�VXXZhh�i]Z�egdmn�bViZgAVah�dc�i]Z�lZWhAiZ�gZ[ZggZY�id�Ac�i]Z�FdiAXZ�dg�id�gZfjZhi�V�egAciZY�
hZi�d[� i]Z�egdmn�bViZgAVah*� AchigjXiAdch�dc�]dl�id�VXXZhh� i]Z�egdmn�bViZgAVah�dkZg� i]Z� AciZgcZi�dg� id�gZfjZhi�V�egAciZY�Xden�
bVn�WZ�[djcY�Ac�i]Z�FdiAXZ*�OZ�AciZcY�id�bVAa�i]Z�FdiAXZ�dc�dg�VWdji�EVn�-6(�.,.0�id�Vaa�hidXC]daYZgh�d[�gZXdgY�ZciAiaZY�id�
kdiZ�Vi�i]Z�VccjVa�bZZiAc?*

!Af�SA�?�PccT@S	�BPacXRXBPcT�X@�P@S�Pb=�CdTbcXA@b�SdaX@V�cWT�eXacdP>�P@@dP>�?TTcX@V�A@>X@T6

OZ� lAaa� WZ� ]dhiAc?� i]Z� bZZiAc?� kAV� aAkZ� lZWXVhi� dcan*� 9cn� hidXC]daYZg� XVc� ViiZcY� i]Z� kAgijVa� VccjVa� bZZiAc?�
aAkZ� dcaAcZ� Vi� YYY�;LTVWDN8KDTHK4NGHTOHHVLPJ�F4O�:1/
�
)*� L]Z� bZZiAc?� lAaa� hiVgi� Vi� -,6,,� V*b*�  VhiZgc� LAbZ� dc�
BjcZ� .1(� .,.0*� KidXC]daYZgh� ViiZcYAc?� i]Z� kAgijVa� bZZiAc?� lAaa� WZ� V[[dgYZY� i]Z� hVbZ� gA?]ih� VcY� deedgijcAiAZh� id�
eVgiAXAeViZ� Vh� i]Zn�ldjaY�Vi�Vc�Ac)eZghdc�bZZiAc?*

Ac�dgYZg�id�eVgiAXAeViZ�Ac�i]Z�bZZiAc?(�ndj�lAaa�cZZY�i]Z�Xdcigda�cjbWZg(�l]AX]�Ah�AcXajYZY�Ac�i]Z�FdiAXZ�dg�dc�ndjg�
egdmn�XVgY�A[�ndj�VgZ�V�hidXC]daYZg�d[�gZXdgY�d[�h]VgZh�d[�Xdbbdc�hidXC(�dg�AcXajYZY�lAi]�ndjg�kdiAc?�AchigjXiAdc�XVgY�VcY�
kdiAc?�AchigjXiAdch�gZXZAkZY�[gdb�ndjg�WgdCZg(�WVcC�dg�di]Zg�hAbAaVg�dg?VcAoViAdc�A[�ndj�]daY�ndjg�h]VgZh�d[�Xdbbdc�hidXC�Ac�
vhigZZi� cVbZ*w� AchigjXiAdch� dc� ]dl� id� ViiZcY� VcY� eVgiAXAeViZ� dcaAcZ� VgZ� VkVAaVWaZ� Vi�
YYY�;LTVWDN8KDTHK4NGHTOHHVLPJ�F4O�:1/
�
)*�OZ� gZXdbbZcY� i]Vi� ndj� ad?� Ac� V� [Zl�bAcjiZh� WZ[dgZ� -,6,,� V*b*� VhiZgc�
iAbZ�dc�BjcZ�.1(�.,.0�id�ZchjgZ�ndj�VgZ�ad??ZY�Ac�l]Zc�i]Z�bZZiAc?�hiVgih*�L]Z�lZWXVhi�lAaa�deZc�-1�bAcjiZh�WZ[dgZ�i]Z�hiVgi�
d[�i]Z�bZZiAc?*

Gcan� hidXC]daYZgh� d[� gZXdgY� Vh� d[� i]Z� gZXdgY� YViZ� [dg� i]Z� VccjVa� bZZiAc?� VcY� i]ZAg� egdmn� ]daYZgh� bVn�
hjWbAi� fjZhiAdch� dg� XdbbZcih*� Qdj� lAaa� WZ� VWaZ� id� hjWbAi� ndjg� fjZhiAdc� dg� XdbbZci� YjgAc?� i]Z� bZZiAc?� Wn�
ad??Ac?� Ac� id�YYY�;LTVWDN8KDTHK4NGHTOHHVLPJ�F4O�:1/
�
)� jhAc?�ndjg� Xdcigda� cjbWZg� VcY� ineAc?�ndjg� fjZhiAdc� Ac� i]Z�
YZhA?cViZY�Wdm�Ac�i]Z�VccjVa�bZZiAc?�edgiVa*

Ld�]Zae�ZchjgZ�i]Vi�lZ�]VkZ�V�egdYjXiAkZ�VcY�Z[[AXAZci�bZZiAc?(�VcY�Ac�[VAgcZhh�id�Vaa�hidXC]daYZgh�Ac�ViiZcYVcXZ(�ndj�
lAaa�Vahd�[AcY�edhiZY�djg�gjaZh�d[�XdcYjXi�[dg�i]Z�bZZiAc?�l]Zc�ndj�ad?Ac�egAdg�id�Aih�hiVgi*�L]ZhZ�gjaZh�d[�XdcYjXi�lAaa�AcXajYZ�
i]Z�[daadlAc?�?jAYZaAcZh6

r Gcan�hidXC]daYZgh�d[�gZXdgY�Vh�d[�i]Z�gZXdgY�YViZ�[dg�i]Z�bZZiAc?�VcY�i]ZAg�egdmn�]daYZgh�bVn�hjWbAi�fjZhiAdch
dg�XdbbZcih*

r IjZhiAdch�VcY�XdbbZcih�bVn�WZ�hjWbAiiZY�ZaZXigdcAXVaan�i]gdj?]�i]Z�VccjVa�bZZiAc?�edgiVa�YjgAc?�i]Z�bZZiAc?*

r IjZhiAdch�bjhi�WZ�YAgZXiZY�id��Zk�AiinX]ZgAV(�Edc?d�:xh�HgZhAYZci�VcY�;]AZ[� mZXjiAkZ�G[[AXZg*

r AcXajYZ�ndjg�cVbZ�VcY�V[[AaAViAdc(�A[�Vcn(�l]Zc�hjWbAiiAc?�V�fjZhiAdc�dg�XdbbZci*

r DAbAi�ndjg�gZbVgCh�id�dcZ�WgAZ[�fjZhiAdc�dg�XdbbZci�i]Vi�Ah�gZaZkVci�id�i]Z�bZZiAc?�VcY+dg�djg�WjhAcZhh*

r IjZhiAdch�bVn�WZ�?gdjeZY�Wn�ideAX�Wn�djg�bVcV?ZbZci*

r IjZhiAdch�bVn�Vahd�WZ�gjaZY�Vh�dji�d[�dgYZg�A[�i]Zn�VgZ(�Vbdc?�di]Zg�i]Ac?h(�AggZaZkVci�id�djg�WjhAcZhh(�gZaViZY�id
eZcYAc?� dg� i]gZViZcZY� aAiA?ViAdc(� YAhdgYZgan(� gZeZiAiAdjh� d[� hiViZbZcih� VagZVYn�bVYZ(� dg� Ac� [jgi]ZgVcXZ� d[� i]Z
heZVCZgxh�dlc�eZghdcVa(�edaAiAXVa�dg�WjhAcZhh�AciZgZhih*

r :Z�gZheZXi[ja�d[�ndjg�[Zaadl�hidXC]daYZgh�VcY�bZZiAc?�eVgiAXAeVcih*

.



MWPc�XU�?�WPeT�cTRW@XRP>�SXUUXRd>cXTb�Aa�caAdQ>T�PRRTbbX@V�cWT�eXacdP>�?TTcX@V6

OZ�lAaa� ]VkZ� iZX]cAXAVch� gZVYn� id� VhhAhi� ndj�lAi]� Vcn� iZX]cAXVa� YA[[AXjaiAZh� ndj�bVn� ]VkZ� VXXZhhAc?� i]Z� kAgijVa�
bZZiAc?*�A[�ndj�ZcXdjciZg�Vcn�YA[[AXjaiAZh�VXXZhhAc?�i]Z�kAgijVa�bZZiAc?�YjgAc?�i]Z�X]ZXC)Ac�dg�bZZiAc?�iAbZ(�eaZVhZ�XVaa�i]Z�
iZX]cAXVa� hjeedgi� cjbWZg� i]Vi�lAaa� WZ� edhiZY� Vi�YYY�;LTVWDN8KDTHK4NGHTOHHVLPJ�F4O�:1/
�
)� dg� Vi�YYY�RT4=>;4VH�F4O*�
LZX]cAXVa�hjeedgi�lAaa�WZ�VkVAaVWaZ�hiVgiAc?�Vi�5601�V*b*� VhiZgc�LAbZ�dc�BjcZ�.1(�.,.0*

MWA�RP@�eAcT�Pc�cWT�?TTcX@V6

Gcan�hidXC]daYZgh�d[�gZXdgY�Vi�i]Z�XadhZ�d[�WjhAcZhh�dc�i]Z�gZXdgY�YViZ(�9egAa�.2(�.,.0(�lAaa�WZ�ZciAiaZY�id�kdiZ�Vi�i]Z�
bZZiAc?*�Gc�i]Ah�gZXdgY�YViZ(�i]ZgZ�lZgZ�3/(/05(551�h]VgZh�d[�Xdbbdc�hidXC�djihiVcYAc?�VcY�ZciAiaZY�id�kdiZ*�

"V4FMK4NGHT�4I�!HF4TG-�"KDTH8�!HJL8VHTHG�LP�C4WT��DOH

A[(�dc�9egAa�.2(�.,.0(�ndjg� h]VgZh�lZgZ� gZ?AhiZgZY�YAgZXian� Ac�ndjg�cVbZ�lAi]�djg� igVch[Zg�V?Zci(�9bZgAXVc�KidXC�
LgVch[Zg�"�Lgjhi�;dbeVcn(�DD;(� i]Zc�ndj�VgZ� V� hidXC]daYZg�d[� gZXdgY*�9h�V� hidXC]daYZg�d[� gZXdgY(�ndj�bVn�kdiZ�dcaAcZ�
YjgAc?�i]Z�bZZiAc?�dg�kdiZ�Wn�egdmn*�O]Zi]Zg�dg�cdi�ndj�eaVc�id�ViiZcY�i]Z�bZZiAc?(�lZ�jg?Z�ndj�id�kdiZ�Wn�egdmn�id�ZchjgZ�
ndjg�kdiZ�Ah�XdjciZY*

/HPHILFLDN��YPHT-�"KDTH8�!HJL8VHTHG�LP�VKH��DOH�4I�D�/T4MHT�4T�/DPM

A[(�dc�9egAa�.2(�.,.0(�ndjg�h]VgZh�lZgZ�]ZaY(�cdi�Ac�ndjg�cVbZ(�Wji�gVi]Zg�Ac�Vc�VXXdjci�Vi�V�WgdCZgV?Z�[Agb(�WVcC(�
YZVaZg�dg�di]Zg�hAbAaVg�dg?VcAoViAdc(�i]Zc�ndj�VgZ�i]Z�WZcZ[AXAVa�dlcZg�d[�h]VgZh�]ZaY�Ac�vhigZZi�cVbZw�VcY�i]Z�FdiAXZ�Ah�WZAc?�
[dglVgYZY�id�ndj�Wn�i]Vi�dg?VcAoViAdc*�L]Z�dg?VcAoViAdc�]daYAc?�ndjg�VXXdjci�Ah�XdchAYZgZY�id�WZ�i]Z�hidXC]daYZg�d[�gZXdgY�
[dg� ejgedhZh� d[� kdiAc?� Vi� i]Z� bZZiAc?*� 9h� V� WZcZ[AXAVa� dlcZg(� ndj� ]VkZ� i]Z� gA?]i� id� YAgZXi� ndjg� WgdCZg� dg� di]Zg� hAbAaVg�
dg?VcAoViAdc� gZ?VgYAc?�]dl� id� kdiZ� i]Z� h]VgZh� Ac� ndjg� VXXdjci*�Qdj� VgZ� Vahd� AckAiZY� id� ViiZcY� i]Z� kAgijVa� VccjVa�bZZiAc?*�
KAcXZ� ndj� VgZ� cdi� i]Z� hidXC]daYZg� d[� gZXdgY(� ndj�bVn� kdiZ� ndjg� h]VgZh� dcaAcZ� YjgAc?� i]Z�bZZiAc?� dcan� Wn� [daadlAc?� i]Z�
AchigjXiAdch�[gdb�ndjg�WgdCZg(�WVcC�dg�di]Zg�hAbAaVg�dg?VcAoViAdc*

MWPc�P?�?�eAcX@V�A@6

L]ZgZ�VgZ�i]gZZ�bViiZgh�hX]ZYjaZY�[dg�V�kdiZ6

r HgdedhVa�-6� aZXiAdc�d[�i]gZZ�;aVhh�A�YAgZXidgh(�ZVX]�id�hZgkZ�jciAa�djg�VccjVa�bZZiAc?�d[�hidXC]daYZgh�Ac�.,.37

r HgdedhVa�.6�9eegdkVa(�dc�V�cdc)WAcYAc?�VYkAhdgn�WVhAh(�d[� i]Z�XdbeZchViAdc�d[�djg�cVbZY�ZmZXjiAkZ�d[[AXZgh7
VcY

r HgdedhVa�/6�JViA[AXViAdc�d[�i]Z�hZaZXiAdc�d[�HgAXZlViZg]djhZ;ddeZgh�DDH�Vh�djg�AcYZeZcYZci�gZ?AhiZgZY�ejWaAX
VXXdjciAc?�[Agb�[dg�i]Z�[AhXVa�nZVg�ZcYAc?�BVcjVgn�/-(�.,.1*

MWPc�XU�P@AcWTa�?PccTa�Xb�BaABTa>h�QaAdVWc�QTUAaT�cWT�?TTcX@V6

Gjg�WdVgY�d[�YAgZXidgh�Ccdlh�d[�cd�di]Zg�bViiZgh�i]Vi�lAaa�WZ�egZhZciZY�[dg�XdchAYZgViAdc�Vi�i]Z�bZZiAc?*�A[�Vcn�di]Zg�
bViiZgh�VgZ�egdeZgan�Wgdj?]i�WZ[dgZ�i]Z�bZZiAc?(�Ai�Ah�i]Z�AciZciAdc�d[�i]Z�eZghdch�cVbZY�Ac�i]Z�VXXdbeVcnAc?�egdmn�id�kdiZ�
dc�i]dhZ�bViiZgh�Ac�VXXdgYVcXZ�lAi]�i]ZAg�WZhi�_jY?bZci*

!Af�SA�?�eAcT6

"V4FMK4NGHT�4I�!HF4TG-�"KDTH8�!HJL8VHTHG�LP�C4WT��DOH

A[�ndj�VgZ�V�hidXC]daYZg�d[�gZXdgY(�ndj�bVn�kdiZ�$V%�dcaAcZ�YjgAc?�i]Z�bZZiAc?(�dg�$W%�Ac�VYkVcXZ�d[�i]Z�bZZiAc?�Wn�
egdmn�i]gdj?]�i]Z�AciZgcZi(�dkZg�i]Z�iZaZe]dcZ(�dg�Wn�jhAc?�V�egdmn�XVgY�i]Vi�ndj�bVn�gZfjZhi*�O]Zi]Zg�dg�cdi�ndj�eaVc�id�
ViiZcY�i]Z�bZZiAc?(�lZ�jg?Z�ndj�id�kdiZ�Ac�VYkVcXZ�d[�i]Z�bZZiAc?�Wn�egdmn�id�ZchjgZ�ndjg�kdiZ�Ah�XdjciZY*� kZc�A[�ndj�]VkZ�
hjWbAiiZY�V�egdmn�WZ[dgZ�i]Z�bZZiAc?(�ndj�bVn�hiAaa�ViiZcY�dcaAcZ�VcY�kdiZ�YjgAc?�i]Z�bZZiAc?*�Ac�hjX]�XVhZ(�ndjg�egZkAdjhan�
hjWbAiiZY�egdmn�lAaa�WZ�YAhgZ?VgYZY*

/



j Ld� kdiZ� dcaAcZ� YjgAc?� i]Z� bZZiAc?(� [daadl� i]Z� egdkAYZY� AchigjXiAdch� id� _dAc� i]Z� bZZiAc?� Vi
YYY�;LTVWDN8KDTHK4NGHTOHHVLPJ�F4O�:1/
�
)�� hiVgiAc?� Vi� -,6,,� V*b*�  VhiZgc� LAbZ� dc� BjcZ� .1(� .,.0*� L]Z
lZWXVhi�lAaa�deZc�-1�bAcjiZh�WZ[dgZ�i]Z�hiVgi�d[�i]Z�bZZiAc?*

j Ld� kdiZ� dcaAcZ� WZ[dgZ� i]Z� bZZiAc?(� ?d� id�YYY�RT4=>;4VH�F4O*� Qdj� lAaa� WZ� VhCZY� id� egdkAYZ� i]Z� XdbeVcn
cjbWZg�VcY�Xdcigda�cjbWZg�[gdb�i]Z�FdiAXZ�dg�i]Z�egAciZY�egdmn�XVgY*�Qdjg�AciZgcZi�kdiZ�bjhi�WZ�gZXZAkZY�Wn
--615�e*b*(� VhiZgc�LAbZ�dc�BjcZ�.0(�.,.0�id�WZ�XdjciZY*

j Ld� kdiZ� Wn� iZaZe]dcZ� WZ[dgZ� i]Z�bZZiAc?(� XVaa� -)4,,)25,)25,/*� Qdj� lAaa� WZ� VhCZY� id� egdkAYZ� i]Z� XdbeVcn
cjbWZg�VcY�Xdcigda�cjbWZg�[gdb�i]Z�FdiAXZ�dg�i]Z�egAciZY�egdmn�XVgY*�Qdjg�iZaZe]dcZ�kdiZ�bjhi�WZ�gZXZAkZY�Wn
--615�e*b*(� VhiZgc�LAbZ�dc�BjcZ�.0(�.,.0�id�WZ�XdjciZY*

r Ld�kdiZ�Wn�bVAa�WZ[dgZ�i]Z�bZZiAc?(�hAbean�XdbeaZiZ(�hA?c�VcY�YViZ�i]Z�egdmn�XVgY�i]Vi�ndj�bVn�gZfjZhi�VcY
gZijgc� Ai� egdbeian� Ac� i]Z� ZckZadeZ� egdkAYZY*� A[� ndj� gZijgc� ndjg� hA?cZY� egdmn� XVgY� id� jh� WZ[dgZ� i]Z� VccjVa
bZZiAc?(�lZ�lAaa�kdiZ�ndjg�h]VgZh�Vh�ndj�YAgZXi*

/HPHILFLDN��YPHT-�"KDTH8�!HJL8VHTHG�LP�VKH��DOH�4I�/T4MHT�4T�/DPM

A[�ndj�VgZ�V�WZcZ[AXAVa�dlcZg�d[�h]VgZh�gZ?AhiZgZY�Ac�i]Z�cVbZ�d[�ndjg�WgdCZg(�WVcC�dg�di]Zg�hAbAaVg�dg?VcAoViAdc(�ndj�
h]djaY�gZXZAkZ�V�FdiAXZ�XdciVAcAc?�kdiAc?�AchigjXiAdch�[gdb�i]Vi�dg?VcAoViAdc�gVi]Zg�i]Vc�[gdb�jh*�KAbean�[daadl�i]Z�kdiAc?�
AchigjXiAdch� Ac� i]Z� FdiAXZ� id� ZchjgZ� i]Vi� ndjg� kdiZ� Ah� XdjciZY*� Ld� kdiZ� dcaAcZ� YjgAc?� i]Z� bZZiAc?(� ndj� bjhi� [daadl� i]Z�
AchigjXiAdch�[gdb�ndjg�WgdCZg(�WVcC�dg�di]Zg�hAbAaVg�dg?VcAoViAdc*

?@cTa@Tc� eAcX@V� Xb� BaAeXSTS� cA� P>>Af� hAd� cA� eAcT� hAda� bWPaTb� A@>X@T	� fXcW� BaARTSdaTb� STbXV@TS� cA� T@bdaT� cWT�
PdcWT@cXRXch�P@S�RAaaTRc@Tbb�AU�hAda�eAcX@V�X@bcadRcXA@b(�F>TPbT�QT�PfPaT�cWPc�hAd�?dbc�QTPa�P@h�RAbcb�PbbARXPcTS�fXcW�
hAda�X@cTa@Tc�PRRTbb(

9P@�?�aTeA=T�?h�eAcT�PUcTa�bdQ?XccX@V�?h�BaAgh6

QZh*�A[�ndj�VgZ�V�gZXdgY�]daYZg�d[�h]VgZh(�ndj�bVn�gZkdCZ(�hjW_ZXi�id�i]Z�kdiAc?�YZVYaAcZh�VWdkZ(�ndjg�egdmn�jhAc?�
dcZ�d[�i]Z�[daadlAc?�lVnh6

r Qdj�bVn�hjWbAi�Vcdi]Zg�egdeZgan�XdbeaZiZY�egdmn�XVgY�lAi]�V�aViZg�YViZ*

r Qdj�bVn�?gVci�V�hjWhZfjZci�egdmn�Wn�iZaZe]dcZ�dg�i]gdj?]�i]Z�AciZgcZi*

r Qdj�bVn�hZcY�V�iAbZan�lgAiiZc�cdiAXZ�i]Vi�ndj�VgZ�gZkdCAc?�ndjg�egdmn�id�djg�KZXgZiVgn�Vi�055�#VbAaidc�9kZ(
HVad�9aid(�;9�50/,-(�9iiZciAdc6�KZXgZiVgn*

r Qdj�bVn�ViiZcY�VcY�kdiZ�dcaAcZ�YjgAc?� i]Z�bZZiAc?*�KAbean�ViiZcYAc?� i]Z�bZZiAc?�lAaa�cdi(�Wn� AihZa[(� gZkdCZ
ndjg�egdmn*

A[� ndjg� h]VgZh� VgZ� ]ZaY� Wn� ndjg� WgdCZg(� WVcC� dg� di]Zg� hAbAaVg� dg?VcAoViAdc(� ndj� h]djaY� [daadl� i]Z� AchigjXiAdch�
egdkAYZY�Wn�hjX]�eVgin*

MWPc�WPBBT@b�XU�?�SA�@Ac�eAcT6

"V4FMK4NGHT�4I�!HF4TG-�"KDTH8�!HJL8VHTHG�LP�C4WT��DOH

A[�ndj�VgZ�V�hidXC]daYZg�d[�gZXdgY�VcY�Yd�cdi�kdiZ�dcaAcZ�YjgAc?�i]Z�bZZiAc?(�dg�Ac�VYkVcXZ�d[�i]Z�bZZiAc?�i]gdj?]�
i]Z�AciZgcZi(�Wn�iZaZe]dcZ�dg�Wn�XdbeaZiAc?�ndjg�egdmn�XVgY(�ndjg�h]VgZh�lAaa�cdi�WZ�kdiZY*

/HPHILFLDN��YPHT-�"KDTH8�!HJL8VHTHG�LP�VKH��DOH�4I�/T4MHT�4T�/DPM

A[�ndj�VgZ�V�WZcZ[AXAVa�dlcZg�VcY�Yd�cdi�AchigjXi�ndjg�WgdCZg(�WVcC�dg�di]Zg�hAbAaVg�dg?VcAoViAdc�]dl�id�kdiZ�ndjg�
h]VgZh(�i]Z�fjZhiAdc�d[�l]Zi]Zg�ndjg�WgdCZg�dg�cdbAcZZ�lAaa�hiAaa�WZ�VWaZ�id�kdiZ�ndjg�h]VgZh�YZeZcYh�dc�l]Zi]Zg(�ejghjVci�id�
hidXC� ZmX]Vc?Z� gjaZh(� i]Z� eVgiAXjaVg� egdedhVa� Ah� YZZbZY� id� WZ� V� vgdjiAcZw� bViiZg*� :gdCZgh� VcY� cdbAcZZh� XVc� jhZ� i]ZAg�
YAhXgZiAdc� id�kdiZ�vjcAchigjXiZYw�h]VgZh�lAi]�gZheZXi� id�bViiZgh� i]Vi�VgZ�XdchAYZgZY� id�WZ�vgdjiAcZ(w�Wji�cdi�lAi]�gZheZXi� id�
vcdc)gdjiAcZw�bViiZgh*�vFdc)gdjiAcZw�bViiZgh�VgZ�bViiZgh�i]Vi�bVn�hjWhiVciAVaan�V[[ZXi�i]Z�gA?]ih�dg�egAkAaZ?Zh�d[�hidXC]daYZgh(�
hjX]� Vh�bZg?Zgh(� hidXC]daYZg� egdedhVah(� ZaZXiAdch� d[� YAgZXidgh� $ZkZc� A[� cdi� XdciZhiZY%(� ZmZXjiAkZ� XdbeZchViAdc� VcY� XZgiVAc�

0



XdgedgViZ� ?dkZgcVcXZ� egdedhVah(� ZkZc� A[�bVcV?ZbZci)hjeedgiZY*�9XXdgYAc?an(� ndjg� WgdCZg� dg� cdbAcZZ�bVn�cdi� kdiZ� ndjg�
h]VgZh� dc� HgdedhVa� -� dg� .� lAi]dji� ndjg� AchigjXiAdch*� Qdjg� WgdCZg� dg� cdbAcZZ�bVn� dcan� kdiZ� ndjg� h]VgZh� dc� HgdedhVa� /�
$JViA[AXViAdc�d[�9jYAidgh%�Ac�i]Z�VWhZcXZ�d[�ndjg�AchigjXiAdc*

HaZVhZ�AchigjXi�ndjg�WVcC(�WgdCZg�dg�di]Zg�hAbAaVg�dg?VcAoViAdc�id�ZchjgZ�i]Vi�ndjg�kdiZ�lAaa�WZ�XdjciZY*

MWPc�PaT�lQaA=Ta�@A@'eAcTbm6

9h�YAhXjhhZY�VWdkZ(�l]Zc�V�WZcZ[AXAVa�dlcZg�d[�h]VgZh�]ZaY�Ac�vhigZZi�cVbZw�YdZh�cdi�?AkZ�AchigjXiAdch�id�i]Z�WgdCZg�
dg� cdbAcZZ� ]daYAc?� i]Z� h]VgZh� Vh� id� ]dl� id� kdiZ� dc�bViiZgh� YZZbZY�jcYZg� hidXC� ZmX]Vc?Z� gjaZh� id� WZ� vcdc)gdjiAcZ(w� i]Z�
WgdCZg�dg�cdbAcZZ�XVccdi�kdiZ�i]Z�h]VgZh*�L]ZhZ�jckdiZY�h]VgZh�VgZ�XdjciZY�Vh�vWgdCZg�cdc)kdiZh*w

MWPc�XU�?�aTcda@�P�BaAgh�RPaS�Aa�AcWTafXbT�eAcT�Qdc�SA�@Ac�?P=T�bBTRXUXR�RWAXRTb6

A[�ndj�gZijgc�V�hA?cZY�VcY�YViZY�egdmn�XVgY�dg�di]ZglAhZ�kdiZ�Wji�Yd�cdi�bVCZ�heZXA[AX�X]dAXZh(�ndjg�h]VgZh�lAaa�WZ�
kdiZY�Ac�VXXdgYVcXZ�lAi]�i]Z�gZXdbbZcYViAdch�d[�djg�WdVgY�d[�YAgZXidgh�Vh�[daadlh6

r �EH�i]Z�ZaZXiAdc�d[�ZVX]�d[�i]Z�cdbAcZZh�[dg�;aVhh�A�YAgZXidg7

r �EH� i]Z�VeegdkVa(�dc�V�cdc)WAcYAc?�VYkAhdgn�WVhAh(�d[� i]Z�XdbeZchViAdc�d[�djg�cVbZY�ZmZXjiAkZ�d[[AXZgh(�Vh�
YAhXadhZY�Ac�i]Ah�egdmn�hiViZbZci7�VcY

r �EH� i]Z� gViA[AXViAdc� d[� i]Z� hZaZXiAdc� d[� HgAXZlViZg]djhZ;ddeZgh� DDH� Vh� djg� AcYZeZcYZci� gZ?AhiZgZY� ejWaAX�
VXXdjciAc?�[Agb�[dg�djg�[AhXVa�nZVg�ZcYAc?�BVcjVgn�/-(�.,.1*

A[�Vcn�di]Zg�bViiZg� Ah�egdeZgan�egZhZciZY�Vi� i]Z�bZZiAc?(�ndjg�egdmn]daYZg� $dcZ�d[� i]Z� AcYAkAYjVah�cVbZY�dc�ndjg�
egdmn�XVgY%�lAaa�kdiZ�ndjg�h]VgZh�jhAc?�]Ah�WZhi�_jY?bZci*

!Af�?P@h�eAcTb�SA�?�WPeT6

 VX]�]daYZg�d[�Xdbbdc�hidXC�lAaa�]VkZ�i]Z�gA?]i�id�dcZ�kdiZ�eZg�h]VgZ�d[�Xdbbdc�hidXC*�;jbjaViAkZ�kdiAc?�Ah�cdi�
eZgbAiiZY�lAi]�gZheZXi�id�i]Z�ZaZXiAdc�d[�YAgZXidgh*

!Af�?P@h�eAcTb�PaT�@TTSTS�cA�PBBaAeT�TPRW�BaABAbP>6

r FaABAbP>���'�;>TRcXA@�AU�:XaTRcAab6� VX]�YAgZXidg�Ah�ZaZXiZY�Wn�V�eajgVaAin�d[�i]Z�kdiZh�d[�i]Z�]daYZgh�d[�h]VgZh�
d[� Xdbbdc� hidXC�egZhZci� Vi� i]Z�bZZiAc?� $Wn�kAgijVa� ViiZcYVcXZ%�dg� gZegZhZciZY�Wn�egdmn�VcY�ZciAiaZY� id�kdiZ�
?ZcZgVaan�dc�i]Z�ZaZXiAdc�d[�YAgZXidgh*�L]Z�i]gZZ�cdbAcZZh�[dg�;aVhh�A�YAgZXidgh�i]Vi�gZXZAkZ�i]Z�]A?]Zhi�cjbWZg�
d[��EH�kdiZh�lAaa�WZ�ZaZXiZY*

r FaABAbP>� ,� '� 7SeXbAah� LAcT� A@� cWT� 9A?BT@bPcXA@� AU� Ada� DP?TS� ;gTRdcXeT� EUUXRTab6� L]Ah� egdedhVa(�
Xdbbdcan� gZ[ZggZY� id� Vh� i]Z� vhVn)dc)eVnw� kdiZ(�bjhi� gZXZAkZ��EH� kdiZh� [gdb� i]Z� ]daYZgh� d[� V�bV_dgAin� Ac�
kdiAc?�edlZg�d[�i]Z�h]VgZh�egZhZci�Vi�i]Z�bZZiAc?�$Wn�kAgijVa�ViiZcYVcXZ%�dg�gZegZhZciZY�Wn�egdmn�VcY�ZciAiaZY�id�
kdiZ� dc� i]Z� egdedhVa*� KAcXZ� i]Ah� egdedhVa� Ah� Vc� VYkAhdgn�kdiZ(� i]Z� gZhjai�lAaa� cdi� WZ� WAcYAc?�dc�djg� WdVgY�d[�
YAgZXidgh*�#dlZkZg(�djg�WdVgY�d[�YAgZXidgh�kVajZh�djg�hidXC]daYZghx�deAcAdch(�VcY�djg�WdVgY�d[�YAgZXidgh�VcY�i]Z�
XdbeZchViAdc� XdbbAiiZZ� lAaa� iVCZ� Acid� VXXdjci� i]Z� djiXdbZ� d[� i]Z� VYkAhdgn� kdiZ� l]Zc� XdchAYZgAc?� [jijgZ�
ZmZXjiAkZ�XdbeZchViAdc�YZXAhAdch*

r FaABAbP>�-� '�HPcXUXRPcXA@�AU�7dSXcAab6�L]Z� gViA[AXViAdc�d[� i]Z� hZaZXiAdc�d[�djg� AcYZeZcYZci� gZ?AhiZgZY�ejWaAX�
VXXdjciAc?�[Agb�bjhi�gZXZAkZ��EH�kdiZh�[gdb�i]Z�]daYZgh�d[�V�bV_dgAin�Ac�kdiAc?�edlZg�d[�i]Z�h]VgZh�egZhZci�Vi�
i]Z�bZZiAc?�$Wn�kAgijVa�ViiZcYVcXZ%�dg�gZegZhZciZY�Wn�egdmn�VcY�ZciAiaZY�id�kdiZ�dc�i]Z�egdedhVa*

!Af�PaT�QaA=Ta�@A@'eAcTb�P@S�PQbcT@cXA@b�caTPcTS6

A[�ndjg�h]VgZh�d[�kdiAc?�Xdbbdc�hidXC�VgZ�]ZaY�Wn�V�WgdCZg�dc�ndjg�WZ]Va[(�VcY�ndj�Yd�cdi�AchigjXi�i]Z�WgdCZg�Vh�id�
]dl�id�kdiZ�i]ZhZ�h]VgZh�dc�HgdedhVa�/(�i]Z�WgdCZg�bVn�ZmZgXAhZ�Aih�YAhXgZiAdc�id�kdiZ��EH�dg�7 7?DIJ�i]Vi�egdedhVa�Ac�i]Z�
VWhZcXZ�d[�ndjg�AchigjXiAdc*�OAi]�gZheZXi�id�HgdedhVa�/(�WgdCZg�cdc)kdiZh�lAaa�]VkZ�cd�Z[[ZXi*�OAi]�gZheZXi�id�HgdedhVah�-�VcY�
.(�i]Z�WgdCZg�bVn�cdi�ZmZgXAhZ�YAhXgZiAdc�id�kdiZ�dc�i]dhZ�egdedhVah*�KjX]�ZkZci�ldjaY�XdchiAijiZ�V�vWgdCZg�cdc)kdiZ(w�VcY�
i]ZhZ� h]VgZh� lAaa� cdi� WZ� XdjciZY� Vh� ]VkAc?� WZZc� kdiZY� dc� i]Z� VeeaAXVWaZ� egdedhVa*� #dlZkZg(� WgdCZg� cdc)kdiZh� lAaa� WZ�
XdchAYZgZY�egZhZci�VcY�ZciAiaZY�id�kdiZ�Vi�i]Z�bZZiAc?�VcY�lAaa�WZ�XdjciZY�Ac�YZiZgbAcAc?�l]Zi]Zg�dg�cdi�V�fjdgjb�Ah�egZhZci*�

1



HaZVhZ�AchigjXi�ndjg�WgdCZg�hd�ndjg�kdiZ�XVc�WZ�XdjciZY*

A[�hidXC]daYZgh�VWhiVAc�[gdb�kdiAc?(� i]Z�VeeaAXVWaZ�h]VgZh�d[�kdiAc?�Xdbbdc�hidXC�lAaa�WZ�XdchAYZgZY�egZhZci�VcY�
ZciAiaZY� id� kdiZ� Vi� i]Z� bZZiAc?� VcY� lAaa� WZ� XdjciZY� Ac� YZiZgbAcAc?� l]Zi]Zg� dg� cdi� V� fjdgjb� Ah� egZhZci*�OAi]� gZheZXi� id�
HgdedhVa�-(�lAi]]daY�kdiZh�lAaa�]VkZ�cd�Z[[ZXi�Ac�YZiZgbAcAc?�l]Zi]Zg�V�cdbAcZZ�[dg�YAgZXidg�]Vh�gZXZAkZY�hj[[AXAZci�kdiZh*�
OAi]� gZheZXi� id� HgdedhVah� .� VcY� /(� VWhiZciAdch� VgZ� XdchAYZgZY� Ac� YZiZgbAcAc?� i]Z� cjbWZg� d[� kdiZh� gZfjAgZY� id� dWiVAc� i]Z�
cZXZhhVgn�bV_dgAin�kdiZ�[dg�i]Z�egdedhVa�VcY�lAaa�]VkZ�i]Z�hVbZ�Z[[ZXi�Vh�kdiAc?�7 7?DIJ�i]Z�egdedhVa*

MWA�RAd@cb�cWT�eAcTb6

OZ�]VkZ�Zc?V?ZY�:gdVYgAY?Z�!AcVcXAVa�KdajiAdch�$v:gdVYgAY?Zw%�Vh�djg�AcYZeZcYZci�V?Zci�id�iVWjaViZ�hidXC]daYZg�
kdiZh*�A[�ndj�VgZ�V�hidXC]daYZg�d[�gZXdgY(�VcY�ndj�X]ddhZ�id�kdiZ�dkZg�i]Z�AciZgcZi�$ZAi]Zg�egAdg�id�dg�YjgAc?�i]Z�bZZiAc?%�dg�Wn�
iZaZe]dcZ(�:gdVYgAY?Z�lAaa�VXXZhh�VcY�iVWjaViZ�ndjg�kdiZ�ZaZXigdcAXVaan(�VcY�A[�ndj�X]ddhZ�id�hA?c�VcY�bVAa�ndjg�egdmn�XVgY(�
ndjg�ZmZXjiZY�egdmn�XVgY�Ah�gZijgcZY�YAgZXian�id�:gdVYgAY?Z�[dg�iVWjaViAdc*�9h�cdiZY�VWdkZ(�A[�ndj�]daY�ndjg�h]VgZh�i]gdj?]�V�
WgdCZg(�ndjg�WgdCZg�$dg�Aih�V?Zci�[dg�iVWjaViAc?�kdiZh�d[�h]VgZh�]ZaY�Ac�higZZi�cVbZ(�Vh�VeeaAXVWaZ%�gZijgch�dcZ�egdmn�XVgY�id�
:gdVYgAY?Z�dc�WZ]Va[�d[�Vaa�Aih�XaAZcih*

MWA�Xb�BPhX@V�UAa�cWXb�BaAgh�bA>XRXcPcXA@6

OZ�lAaa�eVn�[dg�i]Z�Xdhi�d[�hdaAXAiAc?�egdmAZh*�Ac�VYYAiAdc�id�i]ZhZ�egdmn�bViZgAVah(�djg�YAgZXidgh�VcY�ZbeadnZZh�bVn�
Vahd�hdaAXAi�egdmAZh�Ac�eZghdc(�Wn�iZaZe]dcZ�dg�Wn�di]Zg�bZVch�d[�XdbbjcAXViAdc*��AgZXidgh�VcY�ZbeadnZZh�lAaa�cdi�WZ�eVAY�
VYYAiAdcVa� XdbeZchViAdc� [dg� hdaAXAiAc?� egdmAZh*�OZ�bVn� gZAbWjghZ� WgdCZgh(� WVcCh� VcY� di]Zg� dg?VcAoViAdch� [dg� i]Z� Xdhi� d[�
[dglVgYAc?� egdmn� bViZgAVah� id� WZcZ[AXAVa� dlcZgh*� OZ� Zc?V?ZY� 9aaAVcXZ� 9YkAhdgh� id� VhhAhi� jh� lAi]� djg� h]VgZ]daYZg�
Zc?V?ZbZci�egdXZhh(�VcY�lZ�bVn�eVn�i]Zb�Vc�ZhiAbViZY�[ZZ�d[� .5(4,,(�eajh�gZVhdcVWaZ�dji)d[)edXCZi�ZmeZchZh�A[�i]Zn�VhhAhi�
jh� Ac�hdaAXAiAc?�egdmAZh*�OZ�bVn�Vahd� gZAbWjghZ�WgdCZgV?Z� [Agbh(�WVcCh�VcY�di]Zg�V?Zcih� [dg� i]Z�Xdhi�d[� [dglVgYAc?�egdmn�
bViZgAVah�id�WZcZ[AXAVa�dlcZgh*

MWPc�SATb�Xc�?TP@�XU�?�aTRTXeT�?AaT�cWP@�A@T�DAcXRT6

A[�ndj�gZXZAkZ�bdgZ�i]Vc�dcZ�FdiAXZ(�ndjg�h]VgZh�bVn�WZ�gZ?AhiZgZY�Ac�bdgZ�i]Vc�dcZ�cVbZ�dg�Ac�YA[[ZgZci�VXXdjcih*�
HaZVhZ�[daadl�i]Z�AchigjXiAdch�dc�i]Z�FdiAXZh�id�ZchjgZ�i]Vi�Vaa�ndjg�h]VgZh�VgZ�kdiZY*

MWT@�PaT�bcAR=WA>STa�BaABAbP>b�P@S�SXaTRcAa�@A?X@PcXA@b�SdT�UAa�@Tgc�hTPanb�P@@dP>�?TTcX@V6

Ld� WZ� XdchAYZgZY� [dg� AcXajhAdc� Ac� cZmi� nZVgxh� egdmn� bViZgAVah(� ndjg� egdedhVa� dg� cdbAcViAdc� bjhi� $A%� hViAh[n�
XdcYAiAdch� hZi� [dgi]� Ac� K ;� gZ?jaViAdch� jcYZg� JjaZ� -0V)4� gZ?VgYAc?� i]Z� AcXajhAdc� d[� hidXC]daYZg� egdedhVah� Ac�
XdbeVcn)hedchdgZY�egdmn�bViZgAVah�VcY�$AA%�WZ�hjWbAiiZY�Ac�lgAiAc?�Wn�BVcjVgn�-6(�.,.1(�id�djg�KZXgZiVgn�Vi�055�#VbAaidc�
9kZ(�HVad�9aid(�;9�50/,-(�9iiZciAdc6�KZXgZiVgn7�egdkAYZY� i]Vi(� A[� i]Z�YViZ�d[�cZmi�nZVgxh�bZZiAc?� Ah� ZVgaAZg� i]Vc�EVn�.2(�
.,.1(�dg� aViZg� i]Vc� Bjan� .1(� .,.1(� i]Z� YZVYaAcZ� lAaa� WZ� V� gZVhdcVWaZ� iAbZ� WZ[dgZ� lZ� WZ?Ac� id� egAci� VcY� hZcY� djg� egdmn�
bViZgAVah� [dg� cZmi� nZVgxh�bZZiAc?*� A[� ndj�lAh]� id� cdbAcViZ� V� YAgZXidg� dg� hjWbAi� V� egdedhVa� i]Vi� ndj� Yd� cdi� YZhAgZ� id� WZ�
AcXajYZY� Ac� cZmi� nZVgxh� egdmn�bViZgAVah(� Ac� VXXdgYVcXZ�lAi]� djg� WnaVlh(� ndj�bjhi� Yd� hd� WZilZZc�!ZWgjVgn� .1(� .,.1� VcY�
EVgX]�.3(�.,.17�egdkAYZY�i]Vi�A[�i]Z�YViZ�d[�i]Vi�VccjVa�bZZiAc?�d[�hidXC]daYZgh�Ah�ZVgaAZg�i]Vc�EVn�.2(�.,.1�dg�aViZg�i]Vc�
Bjan�.1(�.,.1(�ndj�bjhi�?AkZ�i]Z�gZfjAgZY�cdiAXZ�cdi�ZVgaAZg�i]Vc�i]Z�-.,i]�YVn�egAdg�id�i]Z�bZZiAc?�YViZ�VcY�cdi�aViZg�i]Vc�i]Z�
5,i]�YVn�egAdg�id�i]Z�bZZiAc?�YViZ�dg(�A[�aViZg(�i]Z�-,i]�YVn�[daadlAc?�i]Z�YVn�dc�l]AX]�ejWaAX�YAhXadhjgZ�d[�i]Vi�bZZiAc?�YViZ�
Ah�[Aghi�bVYZ*�

Ac� VYYAiAdc(� hidXC]daYZgh� l]d� AciZcY� id� hdaAXAi� egdmAZh� Ac� hjeedgi� d[� YAgZXidg� cdbAcZZh� di]Zg� i]Vc�
Edc?d�:�h�cdbAcZZh�bjhi�Xdbean�lAi]� i]Z�VYYAiAdcVa�gZfjAgZbZcih�d[�JjaZ�-0V)-5$W%(�l]AX]�cdiAXZ�bjhi�WZ�gZXZAkZY�cd�
aViZg�i]Vc�9egAa�.4(�.,.1*�OZ�gZhZgkZ�i]Z�gA?]i�id�gZ_ZXi(�gjaZ�dji�d[�dgYZg(�dg�iVCZ�di]Zg�VeegdegAViZ�VXiAdc�lAi]�gZheZXi�id�Vcn�
cdbAcViAdc�dg�egdedhVa� i]Vi� YdZh� cdi� Xdbean� lAi]� i]ZhZ� VcY� di]Zg� VeeaAXVWaZ� gZfjAgZbZcih*� OZ� VYkAhZ� ndj� id� gZkAZl�
djg� VbZcYZY� VcY� gZhiViZY� WnaVlh(� l]AX]� XdciVAc� VYYAiAdcVa� gZfjAgZbZcih� VWdji� VYkVcXZ� cdiAXZ� d[� hidXC]daYZg�
egdedhVah� VcY� YAgZXidg�cdbAcViAdch*

MWPc�Xb�cWT�CdAad?�aTCdXaT?T@c6

9�fjdgjb�d[�hidXC]daYZgh�Ah�cZXZhhVgn�id�]daY�V�kVaAY�bZZiAc?*�9�fjdgjb�lAaa�WZ�egZhZci�A[�hidXC]daYZgh�]daYAc?�V�
bV_dgAin�d[�i]Z�V??gZ?ViZ�kdiAc?�edlZg�d[�i]Z�djihiVcYAc?�h]VgZh�d[�Xdbbdc�hidXC�ZciAiaZY�id�kdiZ�Vi�i]Z�bZZiAc?�VgZ�egZhZci�
Vi�i]Z�bZZiAc?�$Wn�kAgijVa�ViiZcYVcXZ%�dg�gZegZhZciZY�Wn�egdmn*
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AchigjXiAdch� id� vlAi]]daYw� Vji]dgAin� id� kdiZ� Ac� i]Z� ZaZXiAdc�d[� YAgZXidgh(� VWhiZciAdch� VcY�WgdCZg� cdc)kdiZh�lAaa� WZ�
XdjciZY�Vh�egZhZci� [dg�YZiZgbAcAc?�l]Zi]Zg� i]Z�fjdgjb�gZfjAgZbZci�]Vh�WZZc�bZi*� A[� i]ZgZ� Ah�cd�fjdgjb(� i]Z�]daYZgh�d[�V�
bV_dgAin�d[�i]Z�V??gZ?ViZ�kdiAc?�edlZg�d[�h]VgZh�egZhZci�Vi�i]Z�bZZiAc?�$Wn�kAgijVa�ViiZcYVcXZ%�dg�gZegZhZciZY�Wn�egdmn�bVn�
VY_djgc�i]Z�bZZiAc?�id�Vcdi]Zg�YViZ*

!Af�RP@�?�UX@S�Adc�cWT�aTbd>cb�AU�cWT�eAcX@V�Pc�cWT�P@@dP>�?TTcX@V6

OZ�ZmeZXi�i]Vi�egZaAbAcVgn�kdiAc?�gZhjaih�lAaa�WZ�VccdjcXZY�YjgAc?�i]Z�bZZiAc?*�Ac�VYYAiAdc(�[AcVa�kdiAc?�gZhjaih�lAaa�
WZ�ejWaAh]ZY�Ac�V�XjggZci�gZedgi�dc�!dgb�4)C�i]Vi�lZ�ZmeZXi�id�[AaZ�lAi]Ac�[djg�WjhAcZhh�YVnh�V[iZg�i]Z�bZZiAc?*

MWPc�SATb�Xc�?TP@�XU�?d>cXB>T�?T?QTab�AU�?h�WAdbTWA>S�PaT�bcAR=WA>STab�Qdc�fT�A@>h�aTRTXeTS�A@T�DAcXRT�Aa�Ud>>�bTc�
AU�BaAgh�?PcTaXP>b�X@�cWT�?PX>6

L]Z� K ;� ]Vh� VYdeiZY� gjaZh� i]Vi� eZgbAi� XdbeVcAZh� VcY� AciZgbZYAVgAZh(� hjX]� Vh� WgdCZgh(� id� hViAh[n� i]Z� YZaAkZgn�
gZfjAgZbZcih�[dg�cdiAXZh�VcY�egdmn�bViZgAVah�lAi]�gZheZXi�id�ild�dg�bdgZ�hidXC]daYZgh�h]VgAc?�i]Z�hVbZ�VYYgZhh�Wn�YZaAkZgAc?�
V�hAc?aZ�FdiAXZ�dg�hZi�d[�egdmn�bViZgAVah�VYYgZhhZY� id� i]dhZ�hidXC]daYZgh*� Ac�VXXdgYVcXZ�lAi]�V�egAdg�cdiAXZ�hZci� id�XZgiVAc�
WgdCZgh(�WVcCh(�YZVaZgh�dg�di]Zg�V?Zcih(�lZ�VgZ�hZcYAc?�dcan�dcZ�FdiAXZ�dg�[jaa�hZi�d[�egdmn�bViZgAVah�id�i]dhZ�VYYgZhhZh�lAi]�
bjaiAeaZ�hidXC]daYZgh(�jcaZhh�lZ�gZXZAkZY�XdcigVgn�AchigjXiAdch�[gdb�Vcn�hidXC]daYZg�Vi�i]Vi�VYYgZhh*�L]Ah�egVXiAXZ(�Ccdlc�Vh�
v]djhZ]daYAc?(w�Vaadlh�jh�id�hViAh[n�i]Z�gZfjAgZbZcih�[dg�YZaAkZgAc?�FdiAXZh�dg�egdmn�bViZgAVah�lAi]�gZheZXi�id�ild�dg�bdgZ�
hidXC]daYZgh� h]VgAc?� i]Z� hVbZ�VYYgZhh� Wn�YZaAkZgAc?� V� hAc?aZ� Xden�d[� i]ZhZ�YdXjbZcih*�#djhZ]daYAc?�]Zaeh� id� gZYjXZ�djg�
egAciAc?�VcY�edhiV?Z�Xdhih(�gZYjXZh�i]Z�Vbdjci�d[�bVAa�ndj�gZXZAkZ�VcY�]Zaeh�id�egZhZgkZ�i]Z�ZckAgdcbZci*�A[�ndj�XjggZcian�
gZXZAkZ�bjaiAeaZ�XdeAZh�d[� i]Z�FdiAXZ�dg�egdmn�bViZgAVah�Vi�ndjg�VYYgZhh�VcY�ldjaY�aACZ�id�gZfjZhi�v]djhZ]daYAc?w�d[�ndjg�
XdbbjcAXViAdch(� eaZVhZ� XdciVXi� ndjg� WgdCZg*� GcXZ� ndj� ]VkZ� ZaZXiZY� v]djhZ]daYAc?w� d[� ndjg� XdbbjcAXViAdch(�
v]djhZ]daYAc?w�lAaa�XdciAcjZ�jciAa�ndj�VgZ�cdiA[AZY�di]ZglAhZ�dg�jciAa�ndj�gZkdCZ�ndjg�XdchZci*
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8E7H:�E��:?H;9JEHI�7D:�9EHFEH7J;� EL;HD7D9;

Gjg�WjhAcZhh�V[[VAgh�VgZ�bVcV?ZY�jcYZg�i]Z�YAgZXiAdc�d[�djg�WdVgY�d[�YAgZXidgh*�Gjg�WdVgY�d[�YAgZXidgh�Ah�gZhedchAWaZ�
[dg�VYkVcXAc?�i]Z�AciZgZhih�d[�djg�hidXC]daYZgh�Wn�egdkAYAc?�VYkAXZ�VcY�dkZghA?]i�d[�i]Z�higViZ?AX�VcY�deZgViAdcVa�YAgZXiAdc�d[�
Edc?d�:(�dkZghZZAc?� i]Z�?dkZgcVcXZ�d[�Edc?d�:�VcY�gZkAZlAc?�djg�WjhAcZhh� AcAiAViAkZh�VcY�WjY?Zi�bViiZgh*�Ld�Yd� i]Ah�
Z[[ZXiAkZan(�lZ�]VkZ�ZhiVWaAh]ZY�XaZVg�VcY�heZXA[AX�;dgedgViZ�?dkZgcVcXZ�?jAYZaAcZh� [dg�djg�WdVgY�d[�YAgZXidgh� i]Vi(�Vadc?�
lAi]� XdbbAiiZZ� X]VgiZgh� VcY� djg� ;dYZ� d[� :jhAcZhh� ;dcYjXi� VcY�  i]AXh(� egdkAYZ� i]Z� [gVbZldgC� [dg� i]Z� ?dkZgcVcXZ� d[�
Edc?d�:*

9AaBAaPcT� AeTa@P@RT�!XVW>XVWcb

OZ�WZaAZkZ�i]Vi�?ddY�XdgedgViZ�?dkZgcVcXZ�egdbdiZh�i]Z�adc?)iZgb�AciZgZhih�d[�djg�hidXC]daYZgh(�higZc?i]Zch�:dVgY�
VcY� bVcV?ZbZci� VXXdjciVWAaAin� VcY� aZVYh� id� WZiiZg� WjhAcZhh� eZg[dgbVcXZ*� Ld� VX]AZkZ� i]ZhZ� WZcZ[Aih(� lZ� bVAciVAc� i]Z�
[daadlAc?�higdc?�XdgedgViZ�?dkZgcVcXZ�egVXiAXZh6

r -,,��AcYZeZcYZci�WdVgY�XdbbAiiZZ�bZbWZgh7

r cAcZ�dji�d[�iZc�XjggZci�YAgZXidgh�VgZ�AcYZeZcYZci�jcYZg�i]Z�VeeaAXVWaZ�gjaZh�VcY�gZ?jaViAdch�d[�i]Z�K ;�VcY�i]Z
aAhiAc?�gZfjAgZbZcih�VcY�gjaZh�d[�i]Z�FVhYVf7

r hZeVgViZ�;]VAgeZghdc�VcY�;]AZ[� mZXjiAkZ�G[[AXZg7

r WdVgY�gAhC�dkZghA?]i7

r hidXC�dlcZgh]Ae�?jAYZaAcZh�[dg�djg�ZmZXjiAkZ�d[[AXZgh�VcY�cdc)ZbeadnZZ�YAgZXidgh7

r XaVlWVXC�edaAXAZh7

r VccjVa�WdVgY�VcY�XdbbAiiZZ�ZkVajViAdch7

r XdYZ�d[�WjhAcZhh�XdcYjXi�VcY�Zi]AXh�[dg��AgZXidgh(�G[[AXZgh�VcY� beadnZZh7

r AchAYZg�igVYAc?�edaAXn�XdciVAcAc?�]ZY?Ac?�VcY�eaZY?Ac?�egd]AWAiAdch7

r VccjVa�hVn)dc)eVn�kdiZ7

r cd�ZmXZhhAkZ�iVm�?gdhh�jeh�VcY�aAbAiZY�ZmZXjiAkZ�eZgfjAhAiZh7�VcY

r YjgAc?�djg�[AhXVa�nZVg�.,.0(�djg�WdVgY�d[�YAgZXidgh�ViiZcYZY�?gZViZg�i]Vc�31��d[�bZZiAc?h�d[�i]Z�WdVgY�d[
YAgZXidgh�VcY�XdbbAiiZZh�d[�l]AX]�]Z�dg�h]Z�lVh�V�bZbWZg(�ZmXZei�[dg�Eg*�EXEV]dc�l]d�ViiZcYZY�2,��d[�i]Z
WdVgY�VcY�XdbeZchViAdc�XdbbAiiZZ�bZZiAc?h*

:XaTRcAa�?@STBT@ST@RT

Gjg�Xdbbdc�hidXC�Ah�aAhiZY�dc�i]Z�FVhYVf�?adWVa�EVgCZi�$i]Z�vFVhYVfw%*�McYZg�i]Z�aAhiAc?�gZfjAgZbZcih�VcY�gjaZh�
d[�i]Z�FVhYVf(�AcYZeZcYZci�YAgZXidgh�bjhi�XdbegAhZ�V�bV_dgAin�d[�djg�WdVgY�d[�YAgZXidgh*

Gjg� WdVgY� d[� YAgZXidgh� ]Vh� jcYZgiVCZc� V� gZkAZl� d[� Aih� XdbedhAiAdc(� i]Z� XdbedhAiAdc� d[� Aih� XdbbAiiZZh� VcY� i]Z�
AcYZeZcYZcXZ�d[�ZVX]�YAgZXidg*�Gjg�WdVgY�d[�YAgZXidgh�]Vh�YZiZgbAcZY�i]Vi�EhZh*�9?gVlVa(�;dX]gVc�VcY�DZlcZh(�VcY�EZhhgh*�
:di]V(� �xKdjoV(� #VoVgY(� CAaaVaZV(�EXEV]dc� VcY�EZggAbVc� Yd� cdi� ]VkZ� Vcn� gZaViAdch]Aeh� i]Vi� ldjaY� AciZg[ZgZ� lAi]� i]Z�
ZmZgXAhZ� d[� AcYZeZcYZci� _jY?bZci� Ac� XVggnAc?� dji� i]Z� gZhedchAWAaAiAZh� d[� V� YAgZXidg� VcY� i]Vi� ZVX]� d[� i]ZhZ� YAgZXidgh� Ah�
vAcYZeZcYZciw�Vh�i]Vi�iZgb�Ah�YZ[AcZY�jcYZg�i]Z�VeeaAXVWaZ�gjaZh�VcY�gZ?jaViAdch�d[�i]Z�K ;�VcY�i]Z�aAhiAc?�gZfjAgZbZcih�VcY�
gjaZh�d[� i]Z�FVhYVf*�Eg*�EXEV]dc�lAaa� XZVhZ� id� hZgkZ�Vh�V�bZbWZg�d[�djg�WdVgY�d[�YAgZXidgh�Vi� i]Z�ZcY�d[�]Ah� iZgb�Vh�V�
YAgZXidg(�l]AX]�lAaa�WZ�Vi�i]Z�jeXdbAc?�VccjVa�bZZiAc?�d[�hidXC]daYZgh*

Gjg�WdVgY�]Vh�Vahd�YZiZgbAcZY�i]Vi�Eg*�AiinX]ZgAV�Ah�cdi�AcYZeZcYZci�YjZ�id�]Ah�edhAiAdc�Vh�Vc�ZmZXjiAkZ�d[[AXZg�d[�
Edc?d�:*�9ai]dj?]�Eg*�EZggAbVc�lVh�cdi�XdchAYZgZY�AcYZeZcYZci�[dg�V�i]gZZ)nZVg�eZgAdY�YjZ�id�]Ah�egAdg�ZbeadnbZci�lAi]�
jh(� djg� WdVgY� ]Vh� YZiZgbAcZY� i]Vi� ]Z� Ah� cdl� AcYZeZcYZci� hAcXZ� ]Z� ]Vh� cdi� WZZc� ZbeadnZY� Wn� jh(� cdg� gZXZAkZY� Vcn�
XdbeZchViAdc�[gdb�jh�Ac�XdccZXiAdc�lAi]�hjX]�ZbeadnbZci(�Ac�i]Z�aVhi�i]gZZ�nZVgh*
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9XXdgYAc?an(�V�bV_dgAin�d[�djg�YAgZXidgh�VgZ�AcYZeZcYZci(�Vh�gZfjAgZY�jcYZg�VeeaAXVWaZ�FVhYVf�gjaZh*�Ac�bVCAc?�i]Ah�
YZiZgbAcViAdc(�djg�WdVgY�d[�YAgZXidgh�XdchAYZgZY�i]Z�VeeaAXVWaZ�FVhYVf�gjaZh�VcY�i]Z�XjggZci�VcY�egAdg�gZaViAdch]Aeh�i]Vi�ZVX]�
cdc)ZbeadnZZ�YAgZXidg�]Vh�lAi]�djg�XdbeVcn�VcY�Vaa�di]Zg�[VXih�VcY�XAgXjbhiVcXZh�djg�WdVgY�d[�YAgZXidgh�YZZbZY�gZaZkVci�Ac�
YZiZgbAcAc?�i]ZAg�AcYZeZcYZcXZ(�AcXajYAc?�i]ZAg�WZcZ[AXAVa�dlcZgh]Ae�d[�djg�Xdbbdc�hidXC*

8APaS�BTPSTabWXB

9XXdgYAc?�id�djg�;dgedgViZ�?dkZgcVcXZ�?jAYZaAcZh(�Ai�Ah�ZmeZXiZY�i]Vi�i]Z�gdaZh�d[�;]VAgeZghdc�VcY�;]AZ[� mZXjiAkZ�
G[[AXZg�VgZ�hZeVgViZ�VcY�lAaa�cdi�WZ�dXXjeAZY�Wn�i]Z�hVbZ�eZghdc*�Eg*�CAaaVaZV�XjggZcian�hZgkZh�Vh�;]VAgeZghdc�d[�djg�WdVgY�d[�
YAgZXidgh*�L]Z�;]VAgeZghdc�d[�djg�WdVgY�d[�YAgZXidgh�]Vh�i]Z�[daadlAc?�gZhedchAWAaAiAZh6

r ldgC�lAi]�i]Z�HgZhAYZci�VcY�;]AZ[� mZXjiAkZ�G[[AXZg�id�YZkZade�VcY�VeegdkZ�Vc�VeegdegAViZ�bZZiAc?�hX]ZYjaZ�
[dg�djg�WdVgY�d[�YAgZXidgh7

r ldgC�lAi]�i]Z�HgZhAYZci�VcY�;]AZ[� mZXjiAkZ�G[[AXZg�id�YZkZade�VcY�VeegdkZ�bZZiAc?�V?ZcYVh�[dg�djg�WdVgY�d[�
YAgZXidgh7

r egdkAYZ� i]Z� HgZhAYZci� VcY� ;]AZ[�  mZXjiAkZ� G[[AXZg� [ZZYWVXC� dc� i]Z� fjVaAin(� fjVciAin� VcY� iAbZaAcZhh� d[� i]Z�
Ac[dgbViAdc�egdkAYZY�id�djg�WdVgY�d[�YAgZXidgh7

r YZkZade�i]Z�V?ZcYV�VcY�bdYZgViZ�ZmZXjiAkZ�hZhhAdch�d[�i]Z�AcYZeZcYZci�bZbWZgh�d[�djg�WdVgY�d[�YAgZXidgh7

r egZhAYZ�dkZg�bZZiAc?h�d[�djg�WdVgY�d[�YAgZXidgh�l]Zc�i]Z�HgZhAYZci�VcY�;]AZ[� mZXjiAkZ�G[[AXZg�Ah�cdi�egZhZci�dg�
l]Zc�djg�WdVgY�d[�YAgZXidghx�dg�HgZhAYZci�VcY�;]AZ[� mZXjiAkZ�G[[AXZgxh�eZg[dgbVcXZ�Ah�YAhXjhhZY7

r VXi�Vh�egAcXAeVa�aAVAhdc�WZilZZc�i]Z�AcYZeZcYZci�bZbWZgh�d[�djg�WdVgY�d[�YAgZXidgh�VcY�i]Z�HgZhAYZci�VcY�;]AZ[�
 mZXjiAkZ�G[[AXZg7

r XdckZcZ�bZZiAc?h�d[�i]Z�AcYZeZcYZci�YAgZXidgh�Vh�VeegdegAViZ7

r WZ�VkVAaVWaZ�[dg�XdchjaiViAdc�VcY�YAgZXi�XdbbjcAXViAdc�lAi]�hidXC]daYZgh�Vh�YZZbZY�VeegdegAViZ7�VcY�

r eZg[dgb�di]Zg�YjiAZh�Vh�djg�WdVgY�d[�YAgZXidgh�bVn�YZiZgbAcZ�[gdb�iAbZ�id�iAbZ*

Gjg�WdVgY�d[�YAgZXidgh�WZaAZkZh�i]Vi�i]Z�XjggZci�WdVgY�aZVYZgh]Ae�higjXijgZ(�XdjeaZY�lAi]�V�higdc?�Zbe]VhAh�dc�WdVgY�
AcYZeZcYZcXZ(� egdkAYZh� Z[[ZXiAkZ� AcYZeZcYZci� dkZghA?]i� d[� bVcV?ZbZci� l]AaZ� VaadlAc?� i]Z� WdVgY� d[� YAgZXidgh� VcY�
bVcV?ZbZci�id�WZcZ[Ai�[gdb�i]Z�ZmiZchAkZ�ZmZXjiAkZ�aZVYZgh]Ae�VcY�deZgViAdcVa�ZmeZgAZcXZ�d[�Eg*�AiinX]ZgAV*�Fdc)ZbeadnZZ�
YAgZXidgh� VcY� bVcV?ZbZci� hdbZiAbZh� ]VkZ� YA[[ZgZci� eZgheZXiAkZh� VcY� gdaZh� Ac� higViZ?n� YZkZadebZci*� Gjg� cdc)ZbeadnZZ�
YAgZXidgh� WgAc?� ZmeZgAZcXZ(� dkZghA?]i� VcY� ZmeZgiAhZ� [gdb� djihAYZ� d[� djg� XdbeVcn(� l]AaZ� Eg*� AiinX]ZgAV� WgAc?h� XdbeVcn)
heZXA[AX�ZmeZgAZcXZ�VcY�ZmeZgiAhZ*

Ld� [jgi]Zg�egdbdiZ� higdc?�WdVgY� aZVYZgh]Ae� VcY� XdgedgViZ�?dkZgcVcXZ(�lZ� XdcYjXi� VccjVa� hZa[)ZkVajViAdch�d[� djg�
WdVgY� d[� YAgZXidgh� VcY� XdbbAiiZZh(� l]AX]� VgZ� dkZghZZc� Wn� djg� cdbAcViAc?� VcY� XdgedgViZ� ?dkZgcVcXZ� XdbbAiiZZ*� Gjg�
cdbAcViAc?�VcY�XdgedgViZ�?dkZgcVcXZ�XdbbAiiZZ�Vahd�dkZghZZh�V�hZa[)VhhZhhbZci�d[�ZVX]�AcYAkAYjVa�YAgZXidg�l]dhZ�iZgb�d[�
d[[AXZ�ZcYh�Ac�Vcn�?AkZc�nZVg�egAdg�id�cdbAcViAc?�hjX]�YAgZXidg�[dg�gZ)ZaZXiAdc*

HXb=�EeTabXVWc

)I�L"�IA��DL#!NILM��DME�4P#LMDBCN

Gjg� WdVgY� d[� YAgZXidgh� Ah� gZhedchAWaZ� [dg(� VcY� XdbbAiiZY� id(� i]Z� dkZghA?]i� d[� djg� adc?)iZgb� higViZ?AX� eaVc� VcY�
hA?cA[AXVci� ZciZgegAhZ)lAYZ� gAhCh*� Ac� XVggnAc?� dji� i]Ah� gZhedchAWAaAin(� djg� WdVgY� d[� YAgZXidgh� VeeaAZh� Vc� ZciZgegAhZ)lAYZ�
VeegdVX]�id�gAhC�bVcV?ZbZci*�L]Ah�VeegdVX]�Ah�YZhA?cZY�id�hjeedgi�dg?VcAoViAdcVa�dW_ZXiAkZh(�hjX]�Vh�h]dgi)�VcY�adc?)iZgb�
higViZ?AX�dW_ZXiAkZh�VcY�Zc]VcXZbZci�d[�hidXC]daYZg�kVajZ*�9�[jcYVbZciVa�eVgi�d[�gAhC�bVcV?ZbZci�Ah�cdi�dcan�jcYZghiVcYAc?�
i]Z� bdhi� hA?cA[AXVci� gAhCh� V� XdbeVcn� [VXZh� VcY� l]Vi� hiZeh� bVcV?ZbZci� Ah� iVCAc?� id� bVcV?Z� i]dhZ� gAhCh(� Wji� Vahd�
jcYZghiVcYAc?� l]Vi� aZkZa� d[� gAhC� Ah� VeegdegAViZ� [dg� V� ?AkZc� XdbeVcn*� L]Z� AckdakZbZci� d[� djg� [jaa� WdVgY� d[� YAgZXidgh� Ac�
gZkAZlAc?�djg�WjhAcZhh�Ah�Vc�AciZ?gVa�VheZXi�d[�Aih�VhhZhhbZci�d[�bVcV?ZbZcixh�idaZgVcXZ�[dg�gAhC�VcY�Vahd�Aih�YZiZgbAcViAdc�d[�
l]Vi�XdchiAijiZh�Vc�VeegdegAViZ�aZkZa�d[�gAhC*

Ac�XdccZXiAdc�lAi]�Aih�gZkAZlh�d[�i]Z�deZgViAdch�d[�djg�WjhAcZhh(�djg�WdVgY�d[�YAgZXidgh�VYYgZhhZh�i]Z�egAbVgn�gAhCh�
VhhdXAViZY�lAi]�djg�WjhAcZhh�AcXajYAc?(�[dg�ZmVbeaZ(�higViZ?AX�eaVccAc?(�aAfjAYAin�gAhC(�dg?VcAoViAdcVa�gAhC�VcY�deZgViAdcVa�gAhC*�
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Gjg�WdVgY�d[�YAgZXidgh�VeegZXAViZh�i]Z�ZkdakAc?�cVijgZ�d[�djg�WjhAcZhh�VcY�AcYjhign�VcY�Ah�VXiAkZan�AckdakZY�lAi]�bdcAidgAc?�
cZl�i]gZVih�VcY�gAhCh�Vh�i]Zn�ZbZg?Z*�

IGGDNN##��DME�4P#LMDBCN

Gjg�WdVgY�d[�YAgZXidgh�YdZh�cdi�]VkZ�V�hiVcYAc?�gAhC�bVcV?ZbZci�XdbbAiiZZ(�Wji�gVi]Zg�VYbAcAhiZgh�i]Ah�dkZghA?]i�
[jcXiAdc�YAgZXian�i]gdj?]�djg�WdVgY�d[�YAgZXidgh�Vh�V�l]daZ(�Vh�lZaa�Vh�i]gdj?]�kVgAdjh�hiVcYAc?�XdbbAiiZZh�d[�djg�WdVgY�d[�
YAgZXidgh� i]Vi� VYYgZhh� gAhCh� Ac]ZgZci� Ac� i]ZAg� gZheZXiAkZ� VgZVh� d[� dkZghA?]i*� Gjg� WdVgY� d[� YAgZXidgh� gZ?jaVgan� gZkAZlh�
Ac[dgbViAdc�gZ?VgYAc?�djg�deZgViAdcVa(�[AcVcXAVa(�aZ?Va(�YViV�hZXjgAin�VcY�higViZ?AX�gAhCh*�9YYAiAdcVaan(�hZcAdg�gAhC�bVcV?ZbZci�
eZghdccZa�ViiZcY�fjVgiZgan�bZZiAc?h�d[�djg�WdVgY�d[�YAgZXidgh(�egdkAYZ�egZhZciViAdch�dc�deZgViAdch�AcXajYAc?�hA?cA[AXVci�gAhCh(�
VcY�VgZ�VkVAaVWaZ�id�VYYgZhh�Vcn�fjZhiAdch�dg�XdcXZgch�gVAhZY�Wn�djg�WdVgY�d[�YAgZXidgh*

Ac�eVgiAXjaVg(�djg�VjYAi�XdbbAiiZZ�]Vh�i]Z�gZhedchAWAaAin�id�XdchAYZg�VcY�YAhXjhh�djg�bV_dg�[AcVcXAVa�VcY�hZXjgAin�gAhC�
ZmedhjgZh�VcY�i]Z�hiZeh�djg�bVcV?ZbZci�]Vh�iVCZc�id�bdcAidg�VcY�bAiA?ViZ�i]ZhZ�ZmedhjgZh(�AcXajYAc?�?jAYZaAcZh�VcY�edaAXAZh�
id� ?dkZgc� i]Z� egdXZhh� Wn� l]AX]� gAhC� VhhZhhbZci� VcY� bVcV?ZbZci� Ah� jcYZgiVCZc*� Gjg� VjYAi� XdbbAiiZZ� Vahd� bdcAidgh�
XdbeaAVcXZ�lAi]�aZ?Va�VcY�gZ?jaVidgn�gZfjAgZbZcih*�Gjg�VjYAi�XdbbAiiZZ�[jgi]Zg�dkZghZZh�AcAiAViAkZh�gZaViZY�id�XnWZghZXjgAin(�
AcXajYAc?� egZkZciAdc� d[� ViiVXCh� VcY�bdcAidgAc?� d[� djg� hnhiZbh(� Vh� lZaa� Vh� djg�  ciZgegAhZ� JAhC�EVcV?ZbZci� egd?gVb*� Ac�
VYYAiAdc(�Vbdc?�di]Zg�bViiZgh(�bVcV?ZbZci�egdkAYZh�djg�VjYAi�XdbbAiiZZ�eZgAdYAX�gZedgih�dc�djg�XdbeaAVcXZ�egd?gVbh�VcY�
AckZhibZci�edaAXn�VcY�egVXiAXZh*

Gjg�XdbeZchViAdc�XdbbAiiZZ�VhhZhhZh�VcY�bdcAidgh�l]Zi]Zg�Vcn�d[�djg�XdbeZchViAdc�edaAXAZh�VcY�egd?gVbh�]Vh�i]Z�
ediZciAVa�id�ZcXdjgV?Z�ZmXZhhAkZ�gAhC)iVCAc?*�L]Z�XdbeZchViAdc�XdbbAiiZZ�Vahd�dkZghZZh�gAhCh�gZaViAc?�id�i]Z�gZXgjAiAc?�VcY�
gZiZciAdc�d[�djg�ZmZXjiAkZ�d[[AXZgh�VcY�djg�WgdVYZg�XdbeZchViAdc�e]Aadhde]n*

Gjg� cdbAcViAc?� VcY� XdgedgViZ� ?dkZgcVcXZ� XdbbAiiZZ� bdcAidgh� i]Z� Z[[ZXiAkZcZhh� d[� djg� ;dgedgViZ� ?dkZgcVcXZ�
?jAYZaAcZh(�AcXajYAc?�l]Zi]Zg�i]Zn�VgZ�hjXXZhh[ja�Ac�egZkZciAc?�AaaZ?Va�dg�AbegdeZg�aAVWAaAin)XgZViAc?�XdcYjXi*�L]Z�cdbAcViAc?�
VcY�XdgedgViZ�?dkZgcVcXZ�XdbbAiiZZ�Vahd�VhhAhih�i]Z�WdVgY�d[�YAgZXidgh�Ac�bdcAidgAc?�djg�?dkZgcVcXZ�VcY�WdVgY�d[�YAgZXidgh��
hjXXZhhAdc�gAhCh*

9i�eZgAdYAX�bZZiAc?h�d[�djg�WdVgY�d[�YAgZXidgh�VcY�Aih�XdbbAiiZZh(�bVcV?ZbZci�gZedgih�id�VcY�hZZCh�?jAYVcXZ�[gdb�
djg�WdVgY�VcY� Aih�XdbbAiiZZh�lAi]� gZheZXi� id� i]Z�bdhi� hA?cA[AXVci� gAhCh� i]Vi�XdjaY�V[[ZXi�djg�WjhAcZhh(� hjX]�Vh�XdbeZiAiAdc�
gAhCh(�aZ?Va�gAhCh(�Ac[dgbViAdc�hZXjgAin�VcY�egAkVXn�gAhCh(�VcY�[AcVcXAVa(�iVm�VcY�VjYAi�gZaViZY�gAhCh*�

-,



S #LM#!OLDNS��DME�4P#LMDBCN

L]Z� WdVgY� d[� YAgZXidgh� VcY� VjYAi� XdbbAiiZZ� VeegZXAViZ� i]Z� gVeAYan� ZkdakAc?� cVijgZ� d[� i]gZVih� egZhZciZY� Wn�
XnWZghZXjgAin�AcXAYZcih�VcY�VgZ�XdbbAiiZY�id�i]Z�egZkZciAdc(�iAbZan�YZiZXiAdc�VcY�bAiA?ViAdc�d[�i]Z�Z[[ZXih�d[�hjX]�AcXAYZcih�
dc�Edc?d�:*�9h�eVgi�d[�Aih�XnWZghZXjgAin�gAhC�dkZghA?]i�gdaZ(�i]Z�VjYAi�XdbbAiiZZ�gZXZAkZh�gZ?jaVg�jeYViZh�dc�XnWZghZXjgAin�
i]gZVih�id�djg�WjhAcZhh�VcY�bAiA?ViAdc�egdXZhhZh*�

Ac�VYYAiAdc(�dc�V�fjVgiZgan�WVhAh(� XZgiVAc�bZbWZgh�d[�djg�WdVgY�d[�YAgZXidgh�bZZi�lAi]�djg�;]AZ[� Ac[dgbViAdc�VcY�
KZXjgAin�G[[AXZg�VcY�di]Zg�hZcAdg�ZmZXjiAkZh�id�eZg[dgb�bdgZ�Ac)YZei]�gZkAZlh�d[�gZaZkVci�XnWZghZXjgAin�bViiZgh�VcY�gZedgi�
WVXC�id�i]Z�VjYAi�XdbbAiiZZ�gZ?VgYAc?�i]Z�bViiZgh�gZkAZlZY*�L]ZhZ�jeYViZh�XdkZg�i]Z�XnWZghZXjgAin�gAhCh�[VXAc?�djg�ZciZgegAhZ�
Ac[dgbViAdc� iZX]cdad?n� higjXijgZ(� Vh� lZaa� Vh� djg� egdYjXih� VcY� hZgkAXZh*� Gjg� WdVgY� Ah� Vahd� jeYViZY� VcY� VeegAhZY(� Vh�
VeegdegAViZ(�A[�lZ�ZmeZgAZcXZ�V�hA?cA[AXVci�XnWZghZXjgAin�AcXAYZci*

Ac��ZXZbWZg�.,./(�Vh�egZkAdjhan�YAhXadhZY�kAV�VaZgih�dc�djg�lZWhAiZ�VcY�jcYZg� i]Z�XVeiAdc��JAhC�!VXidgh�� Ac�djg�
9ccjVa�JZedgi�dc�!dgb�-,)C� [dg� i]Z�nZVg� ZcYZY� BVcjVgn�/-(�.,.0(�lZ�ZmeZgAZcXZY�V�cdc)bViZgAVa� XnWZghZXjgAin� AcXAYZci�
gZaViAc?�id�jcVji]dgAoZY�i]AgY)eVgin�VXXZhh�id�XZgiVAc�XdgedgViZ�VeeaAXViAdch*�Hgdbeian�[daadlAc?�i]Z�YAhXdkZgn�d[�i]Z�ZkZci(�
bVcV?ZbZci�cdiA[AZY�VcY�WgAZ[ZY�i]Z�WdVgY�d[�YAgZXidgh*�Gjg�WdVgY�lVh�[gZfjZcian�Zc?V?ZY�lAi]�bVcV?ZbZci�i]gdj?]dji�i]Z�
gZhedchZ(�gZbZYAViAdc�VcY�V[iZgbVi]�d[�i]Z�AcXAYZci(�gZXZAkAc?�bjaiAeaZ�jeYViZh�[gdb�bVcV?ZbZci�l]AaZ�egdkAYAc?�dkZghA?]i�
dc� V� cjbWZg� d[� ideAXh(� AcXajYAc?� AcXAYZci� gZhedchZ� VcY� AckZhiA?ViAdc(� gZbZYAViAdc(� ejWaAX� YAhXadhjgZ(� gAhC� bVcV?ZbZci(�
gZ?jaVidgn� gZfjAgZbZcih(� AciZgcVa� Xdcigdah� VcY� dkZgVaa� AbeVXih� id� i]Z� ;dbeVcn*� Gjg� WdVgY� ]Vh� XdciAcjZY� id� ZmZgXAhZ� Aih�
dkZghA?]i�id�jcYZghiVcY�i]Z�aZhhdch�aZVgcZY�[gdb�i]Z�AcXAYZci�VcY�ZchjgZ�i]Vi�i]Zn�VgZ�VeeaAZY�Wn�bVcV?ZbZci*�Ld�YViZ(�lZ�
]VkZ�cdi�ZmeZgAZcXZY�V�XnWZghZXjgAin�ZkZci�i]Vi�]VY�V�bViZgAVa�AbeVXi�dc�djg�[AcVcXAVa�eZg[dgbVcXZ�dg�deZgViAdch*

,HN#L-LDM#��DME�2�H�B#G#HN��LIBL�G�4P#LMDBCN

L]Z� hXdeZ� d[� djg� ciZgegAhZ�JAhC�EVcV?ZbZci� $� JE�%� egd?gVb� AcXajYZh� i]Z� VhhZhhbZci� VcY�bVcV?ZbZci� d[� V�
WgdVY�gVc?Z�d[�djg�XdbeaAVcXZ(�higViZ?AX(�deZgViAdcVa�VcY�[AcVcXAVa�gAhCh*�L]gdj?]dji�i]Z�nZVg(�bZbWZgh�d[�V�Xgdhh)[jcXiAdcVa�
iZVb�lAi]Ac�i]Z�XdbeVcn�XdcYjXi�gAhC�YViV�XdaaZXiAdc(�hjgkZnh(�VcY�AciZgkAZlh�d[�XdbeVcn�ZmeZgih(�aZVYZgh(�VcY�heZXAVaAhih*�
Ld?Zi]Zg� lAi]� i]Z� AciZgcVa� VjYAi� iZVb(� AYZciA[AZY� gAhCh� VgZ� i]Zc� VcVanoZY(� XViZ?dgAoZY� Wn� ideAX� $XdbeaAVcXZ(� higViZ?AX(�
deZgViAdcVa(� gZejiViAdcVa� dg� [AcVcXAVa%� VcY� iAbZ[gVbZ� $ZmAhiAc?� dg� ZbZg?Ac?%� VcY� gZedgiZY� id�bVcV?ZbZci*� !dg� XZgiVAc� CZn�
gAhCh(� bVcV?ZbZci� VXiAdc� eaVch(� l]Zi]Zg� XjggZci� dg� eaVccZY(� id� bAiA?ViZ� AYZciA[AZY� gAhCh� VgZ� ZkVajViZY� VcY� jeYViZY� Vh�
cZXZhhVgn*� IjVgiZgan(� bVcV?ZbZci� egZhZcih� VcY� YAhXjhhZh� i]Z� CZn� gAhCh� AYZciA[AZY� Ac� i]Z�  JE� egdXZhh� lAi]� i]Z� VjYAi�
XdbbAiiZZ(�hdaAXAiAc?�Aceji�[gdb�djg�YAgZXidgh�dc�i]Z�hiZeh�iVCZc�id�bAiA?ViZ�gAhCh�VcY�eaVch�[dg�VYYAiAdcVa�bAiA?ViAdc�Ac�i]Z�
fjVgiZg�V]ZVY*

--



8APaS�CTTcX@V�7ccT@SP@RT

Gjg�WdVgY�d[�YAgZXidgh�bZZih�eZgAdYAXVaan�YjgAc?�i]Z�nZVg�id�gZkAZl�hA?cA[AXVci�YZkZadebZcih�V[[ZXiAc?�jh�VcY�id�VXi�
dc�bViiZgh�gZfjAgAc?�i]Z�VeegdkVa�d[�djg�WdVgY�d[�YAgZXidgh*�Gjg�WdVgY�d[�YAgZXidgh�bZi�1�iAbZh�YjgAc?�djg�aVhi�[AhXVa�nZVg(�VcY�
ZVX]�d[�djg�XjggZci�YAgZXidgh�ViiZcYZY�?gZViZg�i]Vc�31��d[�i]Z�V??gZ?ViZ�cjbWZg�d[�bZZiAc?h�d[�i]Z�WdVgY�d[�YAgZXidgh�VcY�d[�
i]Z�XdbbAiiZZh�dc�l]AX]�]Z�dg�h]Z�hZgkZY(�]ZaY�YjgAc?�i]Z�edgiAdc�d[�i]Z�aVhi�[AhXVa�nZVg�[dg�l]AX]�]Z�dg�h]Z�lVh�V�YAgZXidg�dg�
XdbbAiiZZ�bZbWZg(�ZmXZei�[dg�Eg*�EXEV]dc�l]d�ViiZcYZY�2,��d[� i]Z�WdVgY�VcY�XdbeZchViAdc�XdbbAiiZZ�bZZiAc?h*�OZ�
ZcXdjgV?Z� djg� YAgZXidgh� VcY� cdbAcZZh� [dg� YAgZXidg� id� ViiZcY� djg� VccjVa� bZZiAc?� d[� hidXC]daYZgh*� KZkZc� d[� djg� YAgZXidgh�
ViiZcYZY�djg�.,./�VccjVa�bZZiAc?�d[�hidXC]daYZgh*

8APaS�9A??XccTTb

Gjg� WdVgY� d[� YAgZXidgh� ]Vh� ZhiVWaAh]ZY� Vc� VjYAi� XdbbAiiZZ(� V� XdbeZchViAdc� XdbbAiiZZ� VcY� V� cdbAcViAc?� VcY�
XdgedgViZ�?dkZgcVcXZ�XdbbAiiZZ*�Gjg�WdVgY�d[�YAgZXidgh�bVn�ZhiVWaAh]�di]Zg�XdbbAiiZZh�id�[VXAaAiViZ�i]Z�bVcV?ZbZci�d[�djg�
WjhAcZhh*� ;deAZh� d[� i]Z� X]VgiZgh� d[� ZVX]� XdbbAiiZZ� VgZ� VkVAaVWaZ� Ac� i]Z� v;dgedgViZ� ?dkZgcVcXZw� hZXiAdc� d[� djg� AckZhidg�
gZaViAdch�lZWhAiZ�Vi�LP;H8V4T8�O4PJ4GE�F4O�
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Gjg�VjYAi�XdbbAiiZZ�XdchAhih�d[�Eh*�;dX]gVc�VcY�EZhhgh*�:di]V�VcY�#VoVgY*�L]Z�X]VAg�d[�djg�VjYAi�XdbbAiiZZ�Ah�
Eh*�;dX]gVc*�Gjg�WdVgY�d[�YAgZXidgh�]Vh�YZiZgbAcZY�i]Vi�Eh*�;dX]gVc�VcY�EZhhgh*�:di]V�VcY�#VoVgY�VgZ�AcYZeZcYZci�jcYZg�
FVhYVf�aAhiAc?�hiVcYVgYh�VcY�JjaZ�-,9)/$W%$-%�d[�i]Z� mX]Vc?Z�9Xi*�Gjg�WdVgY�d[�YAgZXidgh�]Vh�YZiZgbAcZY�i]Vi�ZVX]�d[�Eh*�
;dX]gVc�VcY�EZhhgh*�:di]V�VcY�#VoVgY�Ah�Vc�vVjYAi�XdbbAiiZZ�[AcVcXAVa�ZmeZgiw�lAi]Ac�i]Z�bZVcAc?�d[�K ;�gZ?jaViAdch*�Gjg�
WdVgY� d[� YAgZXidgh� ]Vh� Vahd� YZiZgbAcZY� i]Vi� ZVX]� bZbWZg� d[� djg� VjYAi� XdbbAiiZZ� XVc� gZVY� VcY� jcYZghiVcY� [jcYVbZciVa�
[AcVcXAVa� hiViZbZcih� Ac�VXXdgYVcXZ�lAi]�VeeaAXVWaZ� gZfjAgZbZcih*� Ac�VggAkAc?�Vi� i]ZhZ�YZiZgbAcViAdch(� i]Z�WdVgY�d[�YAgZXidgh�
]Vh� ZmVbAcZY� ZVX]� VjYAi� XdbbAiiZZ� bZbWZgxh� hXdeZ� d[� ZmeZgAZcXZ� VcY� i]Z� cVijgZ� d[� i]ZAg� ZbeadnbZci� Ac� i]Z� XdgedgViZ�
[AcVcXZ�hZXidg*�L]Z�VjYAi�XdbbAiiZZ�bZZih�Vi� aZVhi�fjVgiZgan�VcY�lAi]�?gZViZg�[gZfjZcXn�Vh�cZXZhhVgn*�L]Z�VjYAi�XdbbAiiZZ�
bVn�Vahd�VXi�Wn�jcVcAbdjh�lgAiiZc�XdchZci�Ac�aAZj�d[�V�[dgbVa�bZZiAc?�[gdb�iAbZ�id�iAbZ*�L]Z�V?ZcYV�[dg�ZVX]�bZZiAc?�Ah�
jhjVaan�YZkZadeZY�Wn�i]Z�X]VAgeZghdc�d[�i]Z�VjYAi�XdbbAiiZZ(�Ac�XdchjaiViAdc�lAi]�bVcV?ZbZci*

L]Z�egAbVgn�ejgedhZ�d[�i]Z�VjYAi�XdbbAiiZZ�Ah�id�YAhX]Vg?Z�i]Z�gZhedchAWAaAiAZh�d[�djg�WdVgY�d[�YAgZXidgh�lAi]�gZheZXi�
id� djg� VXXdjciAc?(� [AcVcXAVa� VcY� di]Zg� gZedgiAc?� VcY� AciZgcVa� Xdcigda� egVXiAXZh� VcY� id� dkZghZZ� djg� AcYZeZcYZci� gZ?AhiZgZY�
VXXdjciAc?�[Agb*�KeZXA[AX�gZhedchAWAaAiAZh�d[�djg�VjYAi�XdbbAiiZZ�AcXajYZ6

r ]ZaeAc?�djg�WdVgY�d[�YAgZXidgh�dkZghZZ�djg�XdgedgViZ�VXXdjciAc?�VcY�[AcVcXAVa� gZedgiAc?�egdXZhhZh(�hnhiZbh�d[
AciZgcVa�Xdcigda�VcY�[AcVcXAVa�hiViZbZci�VjYAih7

-.



r bVcV?Ac?� i]Z� hZaZXiAdc(� Zc?V?ZbZci� iZgbh(� [ZZh(�fjVaA[AXViAdch(� AcYZeZcYZcXZ�VcY�eZg[dgbVcXZ�d[� V�fjVaA[AZY
[Agb�id�hZgkZ�Vh�i]Z�AcYZeZcYZci�gZ?AhiZgZY�ejWaAX�VXXdjciAc?�[Agb�id�VjYAi�djg�[AcVcXAVa�hiViZbZcih7

r dkZghZZAc?�i]Z�dg?VcAoViAdc�VcY�eZg[dgbVcXZ�d[�djg�AciZgcVa�VjYAi�[jcXiAdc7

r YAhXjhhAc?� i]Z� hXdeZ� VcY� gZhjaih� d[� i]Z� VjYAi� lAi]� i]Z� AcYZeZcYZci� gZ?AhiZgZY� ejWaAX� VXXdjciAc?� [Agb(� VcY
gZkAZlAc?(�lAi]�bVcV?ZbZci�VcY�i]Z�AcYZeZcYZci�VXXdjciVcih(�djg�AciZgAb�VcY�nZVg)ZcY�deZgViAc?�gZhjaih7

r YZkZadeAc?�egdXZYjgZh�[dg�ZbeadnZZh�id�hjWbAi�XdcXZgch�Vcdcnbdjhan�VWdji�fjZhiAdcVWaZ�VXXdjciAc?�dg�VjYAi
bViiZgh7

r gZkAZlAc?�djg�edaAXAZh�dc�gAhC�VhhZhhbZci�VcY�gAhC�bVcV?ZbZci7

r gZkAZlAc?�gZaViZY�eVgin�igVchVXiAdch7

r dkZghZZAc?�VcY�gZkAZlAc?�gZaZkVci�ZaZbZcih�d[�djg�ZciZgegAhZ�gAhC�bVcV?ZbZci�egd?gVb7

r gZkAZlAc?�VcY�YAhXjhhAc?�lAi]�bVcV?ZbZci�i]Z�VYZfjVXn�VcY�Z[[ZXiAkZcZhh�d[�djg�Ac[dgbViAdc�VcY�iZX]cdad?n
hZXjgAin�edaAXAZh�VcY�AciZgcVa�Xdcigdah�gZ?VgYAc?�Ac[dgbViAdc�VcY�iZX]cdad?n�hZXjgAin(�XnWZghZXjgAin�VcY�egAkVXn
gZaViZY�VgZVh7

r XddgYAcViAc?�lAi]�di]Zg�XdbbAiiZZh�d[�i]Z�WdVgY�d[�YAgZXidgh�id�dkZghZZ�ZckAgdcbZciVa(�hdXAVa�VcY�?dkZgcVcXZ
$� K?�%�bViiZgh(�AcXajYAc?�gZfjAgZY�gZedgih�dg�YAhXadhjgZh�gZaViZY�id� K?�bViiZgh7

r dWiVAcAc?�VcY� gZkAZlAc?�V� gZedgi�Wn� i]Z� AcYZeZcYZci� gZ?AhiZgZY�ejWaAX�VXXdjciAc?� [Agb(�Vi� aZVhi�VccjVaan(� i]Vi
YZhXgAWZh�Aih�AciZgcVa�fjVaAin)Xdcigda�egdXZYjgZh(�Vcn�bViZgAVa�AhhjZh�lAi]�hjX]�egdXZYjgZh(�VcY�Vcn�hiZeh�iVCZc
id�YZVa�lAi]�hjX]�AhhjZh�l]Zc�gZfjAgZY�Wn�VeeaAXVWaZ�aVl7�VcY

r VeegdkAc?� $dg(� Vh� eZgbAiiZY(� egZ)VeegdkAc?%� Vaa� VjYAi� VcY� Vaa� eZgbAhhAWaZ� cdc)VjYAi� hZgkAXZh(� di]Zg� i]Vc� YZ
bAcAbAh�cdc)VjYAi�hZgkAXZh(�id�WZ�eZg[dgbZY�Wn�i]Z�AcYZeZcYZci�gZ?AhiZgZY�ejWaAX�VXXdjciAc?�[Agb*

IG-#HM�NDIH�IGGDNN##

Gjg�XdbeZchViAdc�XdbbAiiZZ�XdchAhih�d[�EhZh*�9?gVlVa�VcY�DZlcZh�VcY�EZhhgh*��xKdjoV(�CAaaVaZV�VcY�EXEV]dc*�
L]Z� X]VAg� d[� djg� XdbeZchViAdc� XdbbAiiZZ� Ah� Eg*� �xKdjoV*� Eg*� EXEV]dc� lAaa� XZVhZ� id� hZgkZ� Vh� V� bZbWZg� d[� i]Z�
XdbeZchViAdc�XdbbAiiZZ�Vi�i]Z�ZcY�d[�]Ah�iZgb�Vh�V�YAgZXidg(�l]AX]�lAaa�WZ�Vi�i]Z�jeXdbAc?�VccjVa�bZZiAc?�d[�hidXC]daYZgh*

Gjg� WdVgY� d[� YAgZXidgh� ]Vh� YZiZgbAcZY� i]Vi� EhZh*� 9?gVlVa� VcY� DZlcZh� VcY� EZhhgh*� �xKdjoV(� CAaaVaZV� VcY�
EXEV]dc� VgZ� AcYZeZcYZci� jcYZg� FVhYVf� aAhiAc?� hiVcYVgYh� VcY� VgZ� vcdc)ZbeadnZZ� YAgZXidghw� Vh� YZ[AcZY� Ac� JjaZ� -2W)/�
egdbja?ViZY�jcYZg�i]Z� mX]Vc?Z�9Xi*

L]Z�egAbVgn�ejgedhZ�d[�i]Z�XdbeZchViAdc�XdbbAiiZZ�Ah�id�YAhX]Vg?Z�i]Z�gZhedchAWAaAiAZh�d[�djg�WdVgY�d[�YAgZXidgh�id�
dkZghZZ� djg� XdbeZchViAdc� edaAXAZh(� eaVch� VcY� egd?gVbh� VcY� id� gZkAZl� VcY� YZiZgbAcZ� i]Z� XdbeZchViAdc� id� WZ� eVAY� id� djg�
ZmZXjiAkZ� d[[AXZgh(� YAgZXidgh� VcY� di]Zg� hZcAdg� bVcV?ZbZci(� Vh� VeegdegAViZ*� KeZXA[AX� gZhedchAWAaAiAZh� d[� i]Z� XdbeZchViAdc�
XdbbAiiZZ�AcXajYZ6

r gZkAZlAc?�VcY�VeegdkAc?�XdgedgViZ�eZg[dgbVcXZ�?dVah�VcY�dW_ZXiAkZh�[dg�djg�;]AZ[� mZXjiAkZ�G[[AXZg�VcY�di]Zg
ZmZXjiAkZ�d[[AXZgh(�iVCAc?�Acid�VXXdjci�i]Z�edaAXAZh�d[�i]Z�XdbeZchViAdc�XdbbAiiZZ7

r gZkAZlAc?� djg� egVXiAXZh� VcY� edaAXAZh� d[� ZbeadnZZ� XdbeZchViAdc� Vh� i]Zn� gZaViZ� id� gAhC�bVcV?ZbZci� VcY� gAhC)
iVCAc?� AcXZciAkZh(� id� YZiZgbAcZ� A[� hjX]� XdbeZchViAdc� edaAXAZh� VcY� egVXiAXZh� VgZ� gZVhdcVWan� aACZan� id� ]VkZ� V
bViZgAVa�VYkZghZ�Z[[ZXi�dc�jh7

r gZkAZlAc?�VcY�YAhXjhhAc?�lAi]�bVcV?ZbZci�djg�XdbeZchViAdc�YAhXadhjgZh� Ac� i]Z�hZXiAdc�iAiaZY�v;dbeZchViAdc
�AhXjhhAdc�VcY�9cVanhAhw�d[�i]Ah�egdmn�hiViZbZci7

r gZkAZlAc?�VcY�VeegdkAc?�dg�gZXdbbZcYAc?�i]Vi�djg�WdVgY�d[�YAgZXidgh�VeegdkZ(�i]Z�XdbeZchVidgn�VggVc?ZbZcih
d[�djg�ZmZXjiAkZ�d[[AXZgh�VcY�di]Zg�hZcAdg�bVcV?ZbZci7

r gZkAZlAc?�VcY�gZXdbbZcYAc?�id�djg�WdVgY�d[�YAgZXidgh�i]Z�XdbeZchViAdc�d[�djg�YAgZXidgh7

r gZkAZlAc?� i]Z� AbeaZbZciViAdc� VcY� Z[[ZXiAkZcZhh� d[� djg� ]jbVc� XVeAiVa� higViZ?AZh(� AcAiAViAkZh� VcY� egd?gVbh
gZaViAc?�id�djg�XjaijgZ(�iVaZci(�gZXgjAibZci(�gZiZciAdc(�ZbeadnZZ�Zc?V?ZbZci(�VcY�ZbeadnZZ�YAkZghAin(�ZfjAin�VcY
AcXajhAdc�Z[[dgih7

-/



r XddgYAcViAc?�lAi]�di]Zg�XdbbAiiZZh�d[�i]Z�WdVgY�d[�YAgZXidgh�id�dkZghZZ� K?�bViiZgh(�AcXajYAc?�gZfjAgZY�gZedgih
dg�YAhXadhjgZh�gZaViZY�id� K?�bViiZgh7

r VYdeiAc?(�VbZcYAc?(�iZgbAcViAc?�VcY�VYbAcAhiZgAc?�AcXZciAkZ�XdbeZchViAdc�VcY�hidXC�VcY�ZfjAin�AcXZciAkZ�eaVch
VcY�di]Zg�WZcZ[Ai�egd?gVbh7�VcY

r gZkAZlAc?� VcY� ZhiVWaAh]Ac?� ?ZcZgVa� edaAXAZh� gZaViAc?� id� XdbeZchViAdc� VcY� WZcZ[Aih� d[� djg� ZbeadnZZh� VcY
gZkAZlAc?�djg�dkZgVaa�XdbeZchViAdc�e]Aadhde]n*

McYZg�Aih�X]VgiZg(�i]Z�XdbeZchViAdc�XdbbAiiZZ�bVn�[dgb(�VcY�YZaZ?ViZ�Vji]dgAin�id(�hjWXdbbAiiZZh�Vh�VeegdegAViZ*

04ORHP8DVL4P�04OOLVVHH� T4FH88H8�DPG� T4FHGWTH8

L]Z�XdbeZchViAdc�XdbbAiiZZ�bZZih�Vi� aZVhi�fjVgiZgan�VcY�lAi]�?gZViZg� [gZfjZcXn�Vh�cZXZhhVgn*�L]Z�XdbeZchViAdc�
XdbbAiiZZ�bVn�Vahd�VXi�Wn�jcVcAbdjh�lgAiiZc�XdchZci�Ac�aAZj�d[�V�[dgbVa�bZZiAc?�[gdb�iAbZ�id�iAbZ*�L]Z�V?ZcYV�[dg�ZVX]�
bZZiAc?� Ah� jhjVaan� YZkZadeZY� Wn� i]Z� X]VAgeZghdc� d[� i]Z� XdbeZchViAdc� XdbbAiiZZ(� Ac� XdchjaiViAdc� lAi]�bVcV?ZbZci*� L]Z�
XdbeZchViAdc� XdbbAiiZZ�bVn� Vahd�bZZi� Ac� ZmZXjiAkZ� hZhhAdc�dc� Vc� VY�]dX�WVhAh*�!gdb� iAbZ� id� iAbZ(� kVgAdjh�bZbWZgh�d[�
bVcV?ZbZci�VcY�di]Zg�ZbeadnZZh�Vh�lZaa�Vh�djihAYZ�VYkAhdgh�dg�XdchjaiVcih�bVn�WZ�AckAiZY�Wn�i]Z�XdbeZchViAdc�XdbbAiiZZ�
id� bVCZ� egZhZciViAdch(� id� egdkAYZ� [AcVcXAVa� dg� di]Zg� WVXC?gdjcY� Ac[dgbViAdc� dg� VYkAXZ(� dg� id� di]ZglAhZ� eVgiAXAeViZ� Ac�
XdbeZchViAdc�XdbbAiiZZ�bZZiAc?h*�Gjg�HgZhAYZci�VcY�;]AZ[� mZXjiAkZ�G[[AXZg�bVn�cdi�eVgiAXAeViZ�Ac(�dg�WZ�egZhZci�YjgAc?(�
Vcn�YZaAWZgViAdch�dg�YZiZgbAcViAdch�d[�i]Z�XdbeZchViAdc�XdbbAiiZZ�gZ?VgYAc?�]Ah�XdbeZchViAdc*

L]Z� X]VgiZg� d[� i]Z� XdbeZchViAdc� XdbbAiiZZ� ?gVcih� i]Z� XdbeZchViAdc� XdbbAiiZZ� [jaa� VXXZhh� id� Vaa� WddCh(� gZXdgYh(�
[VXAaAiAZh�VcY�eZghdccZa�d[�Edc?d�:*�Ac�VYYAiAdc(�jcYZg�i]Z�X]VgiZg(�i]Z�XdbeZchViAdc�XdbbAiiZZ�]Vh�i]Z�Vji]dgAin�id�dWiVAc(�
Vi�i]Z�ZmeZchZ�d[�Edc?d�:(�VYkAXZ�VcY�VhhAhiVcXZ�[gdb�XdbeZchViAdc�XdchjaiVcih�VcY�AciZgcVa�VcY�ZmiZgcVa�aZ?Va(�VXXdjciAc?�
dg� di]Zg� VYkAhdgh� VcY� di]Zg� ZmiZgcVa� gZhdjgXZh� i]Vi� i]Z� XdbeZchViAdc� XdbbAiiZZ� XdchAYZgh� cZXZhhVgn� dg� VeegdegAViZ� Ac� i]Z�
eZg[dgbVcXZ� d[� Aih� YjiAZh*� L]Z� XdbeZchViAdc� XdbbAiiZZ� ]Vh� YAgZXi� gZhedchAWAaAin� [dg� i]Z� dkZghA?]i� d[� i]Z� ldgC� d[� Vcn�
XdchjaiVcih� dg� VYkAhZgh� Zc?V?ZY� [dg� i]Z� ejgedhZ� d[� VYkAhAc?� i]Z� XdbeZchViAdc� XdbbAiiZZ*� Ac� eVgiAXjaVg(� i]Z� XdbeZchViAdc�
XdbbAiiZZ� ]Vh� i]Z� hdaZ� Vji]dgAin� id� gZiVAc(� Ac� Aih� hdaZ� YAhXgZiAdc(� XdbeZchViAdc� XdchjaiVcih� id� VhhAhi� Ac� Aih� ZkVajViAdc� d[�
ZmZXjiAkZ�VcY�YAgZXidg�XdbeZchViAdc(�AcXajYAc?�i]Z�Vji]dgAin�id�VeegdkZ�i]Z�XdchjaiVcixh�gZVhdcVWaZ�[ZZh�VcY�di]Zg�gZiZciAdc�
iZgbh*�McYZg�i]Z�X]VgiZg(�i]Z�XdbeZchViAdc�XdbbAiiZZ�bVn�hZaZXi(�dg�gZXZAkZ�VYkAXZ�[gdb(�V�XdbeZchViAdc�XdchjaiVci(�aZ?Va�
XdjchZa�dg�di]Zg�VYkAhZg�id�i]Z�XdbeZchViAdc�XdbbAiiZZ(�di]Zg�i]Vc�Ac)]djhZ�aZ?Va�XdjchZa�VcY�XZgiVAc�di]Zg�ineZh�d[�VYkAhZgh(�
dcan� V[iZg� iVCAc?� Acid� XdchAYZgViAdc� XZgiVAc� [VXidgh� egZhXgAWZY� Wn� i]Z� K ;� VcY� i]Z� FVhYVf(� i]Vi� WZVg� jedc� i]Z� VYkAhZgxh�
AcYZeZcYZcXZ7�]dlZkZg(�i]ZgZ�Ah�cd�gZfjAgZbZci�i]Vi�Vcn�VYkAhZg�WZ�AcYZeZcYZci*

#AhidgAXVaan(�i]Z�XdbeZchViAdc�XdbbAiiZZ�]Vh�YZiZgbAcZY�bdhi�Wdcjh�VlVgYh�VcY�ZhiVWaAh]ZY�eZg[dgbVcXZ�bZigAXh�Vi�
dcZ�dg�bdgZ�bZZiAc?h�]ZaY�YjgAc?� i]Z� [Aghi�fjVgiZg�d[� i]Z�nZVg�VcY�]Vh�bVYZ�VY_jhibZcih� id�VccjVa� ZfjAin�VcY�cdc)ZfjAin�
XdbeZchViAdc� eZgAdYAXVaan(� Vh� ZkZcih� lVggVci*� L]Z� XdbeZchViAdc� XdbbAiiZZ� Vahd� XdchAYZgh� bViiZgh� gZaViZY� id� AcYAkAYjVa�
XdbeZchViAdc(�hjX]�Vh�XdbeZchViAdc�[dg�cZl�ZmZXjiAkZ�]AgZh(�Vh�lZaa�Vh�]A?])aZkZa�higViZ?AX� AhhjZh(�hjX]�Vh� i]Z�Z[[AXVXn�d[�
Edc?d�:xh� XdbeZchViAdc� higViZ?n(� ediZciAVa� bdYA[AXViAdch� id� i]Vi� higViZ?n� VcY� cZl� igZcYh(� eaVch� dg� VeegdVX]Zh� id�
XdbeZchViAdc(�eZgAdYAXVaan�i]gdj?]dji�i]Z�nZVg*

04ORHP8DVL4P�04OOLVVHH�6PVHTN4FM8�DPG�6P8LGHT� DTVLFLRDVL4P

FdcZ�d[�EhZh*�9?gVlVa�VcY�DZlcZh�dg�EZhhgh*��xKdjoV(�CAaaVaZV�dg�EXEV]dc(�i]Z�bZbWZgh�d[�i]Z�XdbeZchViAdc�
XdbbAiiZZ(�Ah�XjggZcian�dcZ�d[�djg�d[[AXZgh�dg�ZbeadnZZh�dg�]Vh�Vi�Vcn�iAbZ�WZZc�dcZ�d[�djg�d[[AXZgh�dg�ZbeadnZZh�dg�]Vh�]VY�
Vcn�gZaViAdch]Ae�gZfjAgAc?�YAhXadhjgZ�jcYZg�AiZb�0,0�d[�JZ?jaViAdch�K)C*�FdcZ�d[�djg�ZmZXjiAkZ�d[[AXZgh�XjggZcian�hZgkZ(�dg�
]VkZ�hZgkZY�YjgAc?�i]Z�aVhi�nZVg(�Vh�V�bZbWZg�d[�i]Z�WdVgY�d[�YAgZXidgh�dg�XdbeZchViAdc�XdbbAiiZZ�d[�Vcn�ZciAin�i]Vi�]Vh�dcZ�
dg�bdgZ�ZmZXjiAkZ�d[[AXZgh�hZgkAc?�Vh�V�bZbWZg�d[�djg�WdVgY�d[�YAgZXidgh�dg�XdbeZchViAdc�XdbbAiiZZ*

�IGDH�NDHB��H"�IL-IL�N#�.IP#LH�H!#�IGGDNN##

Gjg�cdbAcViAc?�VcY�XdgedgViZ�?dkZgcVcXZ�XdbbAiiZZ�XdchAhih�d[�EZhhgh*��xKdjoV(�#VoVgY�VcY�CAaaVaZV*�L]Z�X]VAg�
d[� djg� cdbAcViAc?� VcY� XdgedgViZ� ?dkZgcVcXZ� XdbbAiiZZ� Ah� Eg*� #VoVgY*�  VX]� bZbWZg� d[� i]Z� cdbAcViAc?� VcY� XdgedgViZ�
?dkZgcVcXZ�XdbbAiiZZ�Ah�AcYZeZcYZci(�Ah�V�cdc)ZbeadnZZ�YAgZXidg�VcY�Ah�[gZZ�[gdb�Vcn�gZaViAdch]Ae�i]Vi�ldjaY�AciZg[ZgZ�lAi]�
i]Z�ZmZgXAhZ�d[�]Ah�AcYZeZcYZci�_jY?bZci(�Vh�YZiZgbAcZY�Wn�i]Z�WdVgY�d[�YAgZXidgh�Ac�VXXdgYVcXZ�lAi]�i]Z�VeeaAXVWaZ�FVhYVf�
aAhiAc?�hiVcYVgYh*�L]Z�cdbAcViAc?�VcY�XdgedgViZ�?dkZgcVcXZ�XdbbAiiZZ�bZZih�Vi�aZVhi�fjVgiZgan�VcY�lAi]�?gZViZg�[gZfjZcXn�Vh�
cZXZhhVgn*� L]Z� cdbAcViAc?� VcY� XdgedgViZ� ?dkZgcVcXZ� XdbbAiiZZ�bVn� Vahd� VXi� Wn� jcVcAbdjh�lgAiiZc� XdchZci� Ac� aAZj� d[� V�
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[dgbVa�bZZiAc?�[gdb�iAbZ�id�iAbZ*�L]Z�V?ZcYV�[dg�ZVX]�bZZiAc?�Ah�jhjVaan�YZkZadeZY�Wn�i]Z�X]VAgeZghdc�d[�i]Z�cdbAcViAc?�
VcY�XdgedgViZ�?dkZgcVcXZ�XdbbAiiZZ(�Ac�XdchjaiViAdc�lAi]�bVcV?ZbZci*

KeZXA[AX�gZhedchAWAaAiAZh�d[�djg�cdbAcViAc?�VcY�XdgedgViZ�?dkZgcVcXZ�XdbbAiiZZ�AcXajYZ6

r AYZciA[nAc?� VcY� ZkVajViAc?� XVcYAYViZh(� AcXajYAc?� i]Z� cdbAcViAdc� d[� AcXjbWZci� YAgZXidgh� [dg� gZZaZXiAdc� VcY�
cdbAcZZh�gZXdbbZcYZY�Wn�hidXC]daYZgh(�id�hZgkZ�dc�djg�WdVgY�d[�YAgZXidgh7

r gZkAZlAc?�i]Z�eZg[dgbVcXZ�d[�djg�WdVgY�d[�YAgZXidgh(�AcXajYAc?�XdbbAiiZZh�d[�i]Z�WdVgY�d[�YAgZXidgh7

r XdchAYZgAc?�VcY�bVCAc?�gZXdbbZcYViAdch�id�djg�WdVgY�d[�YAgZXidgh�gZ?VgYAc?�i]Z�XdbedhAiAdc�d[�djg�WdVgY�d[�
YAgZXidgh�VcY�Aih�XdbbAiiZZh7

r XddgYAcViAc?�lAi]�di]Zg�XdbbAiiZZh�d[�i]Z�WdVgY�d[�YAgZXidgh�id�dkZghZZ� K?�bViiZgh(�AcXajYAc?�gZfjAgZY�gZedgih�
dg�YAhXadhjgZh�gZaViZY�id� K?�bViiZgh7

r AchiAijiAc?�eaVch�dg�egd?gVbh�[dg�i]Z�XdciAcjAc?�ZYjXViAdc�d[�YAgZXidgh�VcY�dgAZciViAdc�d[�cZl�YAgZXidgh7�VcY

r YZkZadeAc?�VcY�bVCAc?�gZXdbbZcYViAdch�id�djg�WdVgY�d[�YAgZXidgh�gZ?VgYAc?�XdgedgViZ�?dkZgcVcXZ�?jAYZaAcZh�
VcY�bViiZgh*

Gjg� cdbAcViAc?� VcY� XdgedgViZ� ?dkZgcVcXZ� XdbbAiiZZ� WZaAZkZh� i]Vi� XVcYAYViZh� [dg� YAgZXidg� h]djaY� ]VkZ� XZgiVAc�
bAcAbjb� fjVaA[AXViAdch(� AcXajYAc?� i]Z� ]A?]Zhi� eZghdcVa� AciZ?gAin� VcY� Zi]AXh� VcY� i]Z� VWAaAin� id� gZVY� VcY� jcYZghiVcY� WVhAX�
[AcVcXAVa�hiViZbZcih*�Gjg�cdbAcViAc?�VcY�XdgedgViZ�?dkZgcVcXZ�XdbbAiiZZ�Vahd�AciZcYh�id�XdchAYZg�hjX]�[VXidgh�Vh�edhhZhhAc?�
gZaZkVci�ZmeZgiAhZ�jedc�l]AX]�id�WZ�VWaZ�id�d[[Zg�VYkAXZ�VcY�?jAYVcXZ�id�bVcV?ZbZci(�]VkAc?�hj[[AXAZci�iAbZ�id�YZkdiZ�id�i]Z�
V[[VAgh�d[�i]Z�XdbeVcn(�YZbdchigViAc?�ZmXZaaZcXZ�Ac�]Ah�dg�]Zg�[AZaY(�]VkAc?�i]Z�VWAaAin�id�ZmZgXAhZ�hdjcY�WjhAcZhh�_jY?bZci�
VcY� ]VkAc?� i]Z� XdbbAibZci� id� gA?dgdjhan� gZegZhZci� i]Z� adc?)iZgb� AciZgZhih� d[�Edc?d�:xh� hidXC]daYZgh*� L]ZhZ�bAcAbjb�
fjVaA[AXViAdch�bVn�WZ�bdYA[AZY�[gdb�iAbZ�id�iAbZ*�L]Z�XdbbAiiZZ�ineAXVaan�XdchAYZgh�ediZciAVa�Xdc[aAXih�d[�AciZgZhi(�YAgZXidg�
AcYZeZcYZcXZ(�YAkZghAin(�V?Z(�hCAaah�VcY�hjX]�di]Zg�[VXidgh�Vh� Ai�YZZbh�VeegdegAViZ(�?AkZc�i]Z�XjggZci�cZZYh�d[�djg�WdVgY�d[�
YAgZXidgh�VcY�i]Z�XdbeVcn(�id�bVAciVAc�V�WVaVcXZ�d[�CcdlaZY?Z(�ZmeZgAZcXZ�VcY�XVeVWAaAin*�

Ac�XdchAYZgAc?�ediZciAVa�YAgZXidg�cdbAcViAdch(�i]Z�XdbbAiiZZ�iVCZh�Acid�VXXdjci�i]Z�XjggZci�XdbedhAiAdc�d[�djg�WdVgY�
d[�YAgZXidgh(�i]Z�deZgViAc?�gZfjAgZbZcih�d[�i]Z�XdbeVcn�VcY�i]Z�adc?)iZgb�AciZgZhih�d[�hidXC]daYZgh*�Ac�i]Z�XVhZ�d[�AcXjbWZci�
YAgZXidgh�l]dhZ�iZgbh�d[�d[[AXZ�VgZ�hZi�id�ZmeAgZ(�djg�cdbAcViAc?�VcY�XdgedgViZ�?dkZgcVcXZ�XdbbAiiZZ�lAaa�gZkAZl�YAgZXidghx�
egAdg�hZgkAXZ�id�Edc?d�:(�AcXajYAc?�i]Z�cjbWZg�d[�bZZiAc?h�ViiZcYZY(�aZkZa�d[�eVgiAXAeViAdc(�fjVaAin�d[�eZg[dgbVcXZ�VcY�Vcn�
gZaViAdch]Aeh� VcY� igVchVXiAdch� i]Vi� bA?]i� AbeVAg� i]Z� YAgZXidghx� AcYZeZcYZcXZ*� Ac� i]Z� XVhZ� d[� cZl� YAgZXidg� XVcYAYViZh(� djg�
cdbAcViAc?�VcY�XdgedgViZ�?dkZgcVcXZ�XdbbAiiZZ�Vahd�ZkVajViZh�l]Zi]Zg� i]Z�cdbAcZZ� Ah� AcYZeZcYZci� [dg�FVhYVf�ejgedhZh(�
WVhZY�jedc�VeeaAXVWaZ�FVhYVf�aAhiAc?�hiVcYVgYh(�VeeaAXVWaZ�K ;�gjaZh�VcY�gZ?jaViAdch�VcY�i]Z�VYkAXZ�d[�XdjchZa(�A[�cZXZhhVgn*�
Gjg�cdbAcViAc?�VcY�XdgedgViZ�?dkZgcVcXZ�XdbbAiiZZ�XdcYjXih�Vcn�VeegdegAViZ�VcY�cZXZhhVgn�AcfjAgAZh�Acid�i]Z�WVXC?gdjcYh�
VcY�fjVaA[AXViAdch�d[�edhhAWaZ�XVcYAYViZh�V[iZg�XdchAYZgAc?�i]Z�[jcXiAdc�VcY�cZZYh�d[�djg�WdVgY�d[�YAgZXidgh*�Gjg�cdbAcViAc?�
VcY�XdgedgViZ�?dkZgcVcXZ�XdbbAiiZZ�bZZih�id�YAhXjhh�VcY�XdchAYZg�i]Z�XVcYAYViZhx�fjVaA[AXViAdch�VcY�i]Zc�hZaZXih�V�cdbAcZZ�
[dg�gZXdbbZcYViAdc�id�djg�WdVgY�d[�YAgZXidgh*

L]Z� cdbAcViAc?� VcY� XdgedgViZ� ?dkZgcVcXZ� XdbbAiiZZ�bVn� jhZ� Vcn�bZi]dYh� Ai� YZZbh� VeegdegAViZ� [dg� AYZciA[nAc?�
XVcYAYViZh� [dg� WdVgY� bZbWZgh]Ae(� AcXajYAc?� gZXdbbZcYViAdch� [gdb� XjggZci� WdVgY� bZbWZgh(� djihAYZ� hZVgX]� [Agbh� VcY�
hidXC]daYZgh*�O]ZgZ�djihAYZ�hZVgX]�[Agbh�VgZ�jiAaAoZY(�i]Zn�VhhAhi�i]Z�XdbbAiiZZ�Ac�Wdi]�AYZciA[nAc?�VcY�ZkVajViAc?�ediZciAVa�
cdbAcZZh*�

Gjg� cdbAcViAc?� VcY� XdgedgViZ� ?dkZgcVcXZ� XdbbAiiZZ� lAaa� XdchAYZg� hidXC]daYZg� gZXdbbZcYViAdch� d[� YAgZXidg�
XVcYAYViZh�VcY�lAaa�gZkAZl�i]Z�fjVaA[AXViAdch�d[�Vcn�hjX]�XVcYAYViZ�Ac�VXXdgYVcXZ�lAi]�i]Z�XgAiZgAV�YZhXgAWZY�Ac�i]Z�egZXZYAc?�
eVgV?gVe]h*�KidXC]daYZgh�l]d�lAh]�id�gZXdbbZcY�AcYAkAYjVah�[dg�XdchAYZgViAdc�Wn�djg�cdbAcViAc?�VcY�XdgedgViZ�?dkZgcVcXZ�
XdbbAiiZZ�id�WZXdbZ�cdbAcZZh�[dg�ZaZXiAdc�id�djg�WdVgY�d[�YAgZXidgh�h]djaY�Yd�hd�Wn�YZaAkZgAc?�V�lgAiiZc�gZXdbbZcYViAdc�id�
djg�KZXgZiVgn�Vi�055�#VbAaidc�9kZ(�HVad�9aid(�;9�50/,-�Vi�aZVhi�-.,�YVnh�egAdg�id�i]Z�VccAkZghVgn�YViZ�d[�i]Z�bVAaAc?�d[�djg�
egdmn�hiViZbZci�[dg�i]Z�aVhi�VccjVa�bZZiAc?�d[�hidXC]daYZgh*

KidXC]daYZgh�bVn�cdbAcViZ�YAgZXidgh�Wn�hjWbAiiAc?�cVbZh�VcY�di]Zg�Ac[dgbViAdc�gZfjAgZY�Wn�VeeaAXVWaZ�aVl�VcY�djg�
VbZcYZY� VcY� gZhiViZY� WnaVlh*�  VX]� hjWbAhhAdc� bjhi� AcXajYZ(� Vbdc?� di]Zg� i]Ac?h(� i]Z� cVbZ(� V?Z(� WjhAcZhh� VYYgZhh� VcY�
gZhAYZcXZ�VYYgZhh�d[�i]Z�egdedhZY�XVcYAYViZ(�i]Z�egAcXAeVa�dXXjeViAdc�dg�ZbeadnbZci�d[�i]Z�egdedhZY�XVcYAYViZ(�YZiVAah�d[�i]Z�
egdedhZY� XVcYAYViZxh� dlcZgh]Ae� d[� Edc?d�:xh� Xdbbdc� hidXC(� V� YZhXgAeiAdc� d[� i]Z� egdedhZY� XVcYAYViZxh� WjhAcZhh�
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ZmeZgAZcXZ�[dg�Vi�aZVhi�i]Z�aVhi�[AkZ�nZVgh(�VcY�V�YZhXgAeiAdc�d[�i]Z�egdedhZY�XVcYAYViZxh�fjVaA[AXViAdch�Vh�V�YAgZXidg*�9cn�hjX]�
hjWbAhhAdc�bjhi�WZ�VXXdbeVcAZY�Wn�i]Z�lgAiiZc�XdchZci�d[�i]Z�egdedhZY�XVcYAYViZ�id�WZ�cVbZY�Vh�V�cdbAcZZ�VcY�id�hZgkZ�Vh�
V�YAgZXidg�A[�ZaZXiZY*�A[�ndj�lAh]�id�cdbAcViZ�V�YAgZXidg�i]Vi�ndj�Yd�cdi�YZhAgZ�id�WZ�AcXajYZY�Ac�cZmi�nZVgxh�egdmn�bViZgAVah(�Ac�
VXXdgYVcXZ�lAi]�djg�WnaVlh(�ndj�bjhi�Yd�hd�WZilZZc�!ZWgjVgn�.1(�.,.1�VcY�EVgX]�.3(�.,.17�egdkAYZY�i]Vi�A[�i]Z�YViZ�d[�i]Vi�
VccjVa�bZZiAc?�d[�hidXC]daYZgh�Ah�ZVgaAZg�i]Vc�EVn�.2(�.,.1�dg�aViZg�i]Vc�Bjan�.1(�.,.1(�ndj�bjhi�?AkZ�i]Z�gZfjAgZY�cdiAXZ�cdi�
ZVgaAZg�i]Vc�i]Z�-.,i]�YVn�egAdg�id�i]Z�bZZiAc?�YViZ�VcY�cdi�aViZg�i]Vc�i]Z�5,i]�YVn�egAdg�id�i]Z�bZZiAc?�YViZ�dg(�A[�aViZg(�i]Z�
-,i]�YVn�[daadlAc?�i]Z�YVn�dc�l]AX]�ejWaAX�YAhXadhjgZ�d[�i]Vi�bZZiAc?�YViZ�Ah�[Aghi�bVYZ*

A[(�gVi]Zg�i]Vc�hjWbAiiAc?�V�XVcYAYViZ�id�i]Z�cdbAcViAc?�VcY�XdgedgViZ�?dkZgcVcXZ�XdbbAiiZZ�[dg�XdchAYZgViAdc(�ndj�
lAh]�id�[dgbVaan�cdbAcViZ�V�YAgZXidg�Vi�cZmi�nZVgxh�bZZiAc?�ejghjVci�id�egdmn�bViZgAVah�i]Vi�ndj�lAaa�egZeVgZ�VcY�[AaZ�lAi]�i]Z�
K ;(� eaZVhZ� hZZ� i]Z� YZVYaAcZ� YZhXgAWZY� Ac� vO]Zc� VgZ� hidXC]daYZg� egdedhVah� VcY� YAgZXidg� cdbAcViAdch� YjZ� [dg� cZmi� nZVgxh�
VccjVa�bZZiAc?8w�VWdkZ*�Qdj�h]djaY� gZ[Zg� id�djg�VbZcYZY�VcY� gZhiViZY�WnaVlh� [dg�V�XdbeaZiZ�YZhXgAeiAdc�d[� i]Z� gZfjAgZY�
egdXZYjgZh�[dg�cdbAcViAc?�V�XVcYAYViZ�id�djg�WdVgY�d[�YAgZXidgh*

8APaS�:XeTabXch�CPcaXg

L]Z�iVWaZ�WZadl�hjbbVgAoZh�XZgiVAc�hZa[)AYZciA[AZY�X]VgVXiZgAhiAXh�d[�djg�WdVgY�d[�YAgZXidgh�Vh�d[�EVn�-6(�.,.0(�Ac�
VXXdgYVcXZ�lAi]�FVhYVf�aAhiAc?�gjaZh�12,1$[%�VcY�12,2*� VX]�iZgb�jhZY�Ac�i]Z�iVWaZ�]Vh�i]Z�bZVcAc?�?AkZc�id�Ai�Ac�i]Z�gjaZ�VcY�
gZaViZY�AchigjXiAdch*

8APaS�:XeTabXch�CPcaXg�#Pb�AU�CPh��6	�,*,.$
LdiVa�FjbWZg�d[��AgZXidgh -,

�T?P>T CP>T DA@'8X@Pah :XS�DAc�:XbR>AbT�
 T@STa

FPac�?4� T@STa�?ST@cXch
�AgZXidgh / 2 u -
FPac�??4�:T?AVaPBWXR�8PR=VaAd@S
9[gAXVc�9bZgAXVc�dg�:aVXC u u u u
9aVhCVc�FViAkZ�dg�FViAkZ�9bZgAXVc u u u u
9hAVc - . u u
#AheVcAX�dg�DViAcm u u u u
FViAkZ�#VlVAAVc�dg�HVXA[AX�AhaVcYZg u u u u
O]AiZ . 0 u u
Lld�dg�EdgZ�JVXZh�dg� i]cAXAiAZh u u u u
D?:LI' u u u u
�AY�Fdi��AhXadhZ��Zbd?gVe]AX�:VXC?gdjcY u u u -

8APaS�I=X>>b�CPcaXg

Gjg�WdVgY�d[�YAgZXidgh�Ah�XdbegAhZY�d[�V�YAkZghZ�?gdje�d[�]A?]an�fjVaA[AZY�aZVYZgh�Ac�i]ZAg�gZheZXiAkZ�[AZaYh*�9aa�d[�
djg� YAgZXidgh� ]VkZ� hZcAdg� aZVYZgh]Ae� ZmeZgAZcXZ� Vi� aVg?Z� ejWaAX� VcY� egAkViZ� XdbeVcAZh� VcY� ]VkZ� hA?cA[AXVci� VcY� YAkZghZ�
bVcV?ZbZci�ZmeZgAZcXZ*�OZ�WZaAZkZ�i]Z�hCAaah(�fjVaAiAZh(�ViigAWjiZh(�ZmeZgAZcXZ�VcY�YAkZghAin�d[�djg�YAgZXidgh�egdkAYZ�jh�lAi]�
V� gVc?Z� d[� eZgheZXiAkZh� id� Z[[ZXiAkZan� gZegZhZci� i]Z� WZhi� AciZgZhih� d[� djg� hidXC]daYZgh*� L]Z� X]Vgi� WZadl� hjbbVgAoZh� djg�
YAgZXidghx�higZc?i]h*
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8APaS�I=X>>b�CPcaXg�#Pb�AU�CPh��6	�,*,.$

DP?T JTRW@A>AVh
9hQTabTRdaXch	�
?@UAa?PcXA@�
ITRdaXch�Aa�
FaXePRh

 >AQP>�IP>Tb	�
CPa=Tcb�Aa�
EBTaPcXA@b

IT@XAa�
BTPSTabWXB

FdQ>XR�
9A?BP@h�
8APaSb

HXb=�
CP@PVT?T@c

�X@P@RT�Aa�
7RRAd@cX@V

9gX]VcV�9?gVlVa � � � �
JdZad[�:di]V � � � � �
#deZ�;dX]gVc� � � � � �
!gVcXAhXd���KdjoV � � �
;]VgaZh�E*�#VoVgY � � � �
�Zk�AiinX]ZgAV � � � �
Ldb�CAaaVaZV� � � � � �
9cc�DZlcZh � � � �
Bd]c�EXEV]dc � � � � �
�lA?]i�EZggAbVc � � �

JaP@bPRcXA@b�MXcW�HT>PcTS�FTabA@b

L]Z�[daadlAc?� Ah�V� hjbbVgn�d[� igVchVXiAdch(� hAcXZ� i]Z�WZ?AccAc?�d[�djg� aVhi� [AhXVa�nZVg(� id�l]AX]�lZ�]VkZ�WZZc�V�
eVgiAXAeVci(� Ac�l]AX]� i]Z�Vbdjci� AckdakZY�ZmXZZYZY�dg�lAaa� ZmXZZY� -.,(,,,�VcY� Ac�l]AX]�Vcn�d[�djg�YAgZXidgh(� ZmZXjiAkZ�
d[[AXZgh� dg� ]daYZgh� d[�bdgZ� i]Vc� [AkZ� eZgXZci� $1�%�d[� djg� Xdbbdc� hidXC(� dg� Vcn�bZbWZg� d[� i]Z� AbbZYAViZ� [VbAan� d[� i]Z�
[dgZ?dAc?�eZghdch(�]VY�dg�lAaa�]VkZ�V�YAgZXi�dg�AcYAgZXi�bViZgAVa�AciZgZhi*

0H"#GHDAD!�NDIH�(BL##G#HNM�

Gjg�VbZcYZY�VcY�gZhiViZY�XZgiA[AXViZ�d[�AcXdgedgViAdc�XdciVAch�egdkAhAdch�aAbAiAc?�i]Z�aAVWAaAin�d[�YAgZXidgh(�VcY�djg�
VbZcYZY�VcY�gZhiViZY�WnaVlh�egdkAYZ�i]Vi�lZ�lAaa�AcYZbcA[n�ZVX]�d[�djg�YAgZXidgh�VcY�d[[AXZgh�id�i]Z�[jaaZhi�ZmiZci�eZgbAiiZY�
jcYZg��ZaVlVgZ�aVl*�Gjg�VbZcYZY�VcY�gZhiViZY�XZgiA[AXViZ�d[� AcXdgedgViAdc�VcY�WnaVlh�Vahd�egdkAYZ�djg�WdVgY�d[�YAgZXidgh�
lAi]� YAhXgZiAdc� id� AcYZbcA[n� djg� ZbeadnZZh� VcY� di]Zg� V?Zcih� l]Zc� YZiZgbAcZY� VeegdegAViZ� Wn� i]Z� WdVgY� d[� YAgZXidgh*� Ac�
VYYAiAdc(�lZ�]VkZ�ZciZgZY�Acid�Vc�AcYZbcA[AXViAdc�V?gZZbZci�lAi]�ZVX]�d[�djg�YAgZXidgh�VcY�ZmZXjiAkZ�d[[AXZgh(�l]AX]�gZfjAgZh�
jh�id�AcYZbcA[n�i]Zb*

HT>PcTS�FTabA@�JaP@bPRcXA@�FA>XRh�

OZ� ]VkZ� VYdeiZY� V� edaAXn� i]Vi� djg� ZmZXjiAkZ� d[[AXZgh(� YAgZXidgh(� ]daYZgh� d[� bdgZ� i]Vc� [AkZ� eZgXZci� $1�%� d[� djg�
Xdbbdc�hidXC(�Vcn�bZbWZg�d[�i]Z�AbbZYAViZ�[VbAan�VcY�Vcn�ZciAin�V[[AaAViZY�lAi]�Vcn�d[�i]Z�[dgZ?dAc?�eZghdch(�lAaa�cdi�WZ�
eZgbAiiZY�id�ZciZg�Acid�V�gZaViZY)eZghdc�igVchVXiAdc�lAi]�jh�lAi]dji�i]Z�XdchZci�d[�djg�VjYAi�XdbbAiiZZ(�dg�di]Zg�AcYZeZcYZci�
bZbWZgh�d[�djg�WdVgY�d[�YAgZXidgh�Ac�i]Z�ZkZci�Ai�Ah�AcVeegdegAViZ�[dg�djg�VjYAi�XdbbAiiZZ�id�gZkAZl�hjX]�igVchVXiAdc�YjZ�id�V�
Xdc[aAXi�d[�AciZgZhi*�9cn�gZfjZhi�[dg�jh�id�ZciZg�Acid�V�igVchVXiAdc(�VggVc?ZbZci(�gZaViAdch]Ae�dg�hZgAZh�d[�hAbAaVg�igVchVXiAdch(�
VggVc?ZbZcih�dg�gZaViAdch]Aeh(�Ac�l]AX]�i]Z�V??gZ?ViZ�Vbdjci�AckdakZY�ZmXZZYh�dg�Ah�ZmeZXiZY�id�ZmXZZY� -.,(,,,�VcY�Vcn�
gZaViZY�eZghdc�]VY(�]Vh�dg�lAaa�]VkZ�V�YAgZXi�dg�AcYAgZXi�bViZgAVa�AciZgZhi�bjhi�WZ�egZhZciZY�id�djg�VjYAi�XdbbAiiZZ�[dg�gZkAZl(�
XdchAYZgViAdc�VcY�VeegdkVa�dg�gViA[AXViAdc*�Ac�VeegdkAc?�dg�gZ_ZXiAc?�Vcn�hjX]�egdedhVa(�djg�VjYAi�XdbbAiiZZ�lAaa�XdchAYZg�i]Z�
gZaZkVci�[VXih�VcY�XAgXjbhiVcXZh�VkVAaVWaZ�VcY�YZZbZY�gZaZkVci�id�djg�VjYAi�XdbbAiiZZ(�AcXajYAc?(�Wji�cdi�aAbAiZY�id(�$V%�i]Z�
gAhCh(�Xdhih�VcY�WZcZ[Aih�id�Edc?d�:(�$W%�i]Z�AbeVXi�dc�V�YAgZXidgxh�AcYZeZcYZcXZ�Ac�i]Z�ZkZci�i]Z�gZaViZY�eZghdc�Ah�V�YAgZXidg(�
Vc�AbbZYAViZ�[VbAan�bZbWZg�d[�V�YAgZXidg�dg�Vc�ZciAin�lAi]�l]AX]�V�YAgZXidg�Ah�V[[AaAViZY(�$X%�i]Z�iZgbh�d[�i]Z�igVchVXiAdc(�$Y%�
i]Z�VkVAaVWAaAin�d[�di]Zg�hdjgXZh�[dg�XdbeVgVWaZ�hZgkAXZh�dg�egdYjXih�VcY�$Z%�i]Z�iZgbh�VkVAaVWaZ�id�dg�[gdb(�Vh�i]Z�XVhZ�bVn�
WZ(�jcgZaViZY�i]AgY�eVgiAZh�dg�id�dg�[gdb�ZbeadnZZh�?ZcZgVaan*�L]ZgZ�lZgZ�cd�gZaViZY�eZghdc�igVchVXiAdch�Ac�[AhXVa�nZVg�.,.0*

9AST�AU�8dbX@Tbb�9A@SdRc�P@S�;cWXRb�P@S�9AaBAaPcT� AeTa@P@RT� dXST>X@Tb

OZ�]VkZ�VYdeiZY�V�;dYZ�d[�:jhAcZhh�;dcYjXi�VcY� i]AXh�i]Vi�VeeaAZh�id�Vaa�d[�djg�YAgZXidgh(�d[[AXZgh�VcY�ZbeadnZZh*�
OZ�eaVc�id�YAhXadhZ�Vcn�[jijgZ�VbZcYbZcih�id�XZgiVAc�egdkAhAdch�d[�djg�;dYZ�d[�:jhAcZhh�;dcYjXi�VcY� i]AXh(�dg�lVAkZgh�d[�
hjX]� egdkAhAdch� VeeaAXVWaZ� id� Vcn� egAcXAeVa� ZmZXjiAkZ� d[[AXZg(� egAcXAeVa� [AcVcXAVa� d[[AXZg(� egAcXAeVa� VXXdjciAc?� d[[AXZg� dg�
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XdcigdaaZg(�dg�eZghdch�eZg[dgbAc?�hAbAaVg�[jcXiAdch(�VcY�djg�YAgZXidgh(�dc�djg�lZWhAiZ*�Gjg�WdVgY�d[�YAgZXidgh�]Vh�Vahd�VYdeiZY�
;dgedgViZ�?dkZgcVcXZ�?jAYZaAcZh�i]Vi�ZhiVWaAh]�i]Z�XdgedgViZ�?dkZgcVcXZ�edaAXAZh�ejghjVci�id�l]AX]�djg�WdVgY�d[�YAgZXidgh�
XdcYjXih�Aih�dkZghA?]i�d[�i]Z�WjhAcZhh�d[�Edc?d�:�Ac�VXXdgYVcXZ�lAi]�Aih�[AYjXAVgn�gZhedchAWAaAiAZh*�Gjg�;dYZ�d[�:jhAcZhh�
;dcYjXi� VcY�  i]AXh(� VeeaAXVWaZ� VbZcYbZcih� i]ZgZid� VcY� lVAkZgh� i]ZgZd[(� VcY� djg� ;dgedgViZ� ?dkZgcVcXZ� ?jAYZaAcZh� VgZ�
VkVAaVWaZ�Ac�i]Z�v;dgedgViZ�?dkZgcVcXZw�hZXiAdc�d[�djg�AckZhidg�gZaViAdch�lZWhAiZ�Vi�LP;H8V4T8�O4PJ4GE�F4O�

9A??d@XRPcXA@b�fXcW�Ada�8APaS�AU�:XaTRcAab

KidXC]daYZgh� dg� AciZgZhiZY� eVgiAZh� l]d� lAh]� id� XdbbjcAXViZ� lAi]� djg� WdVgY� d[� YAgZXidgh� dg� lAi]� Vc� AcYAkAYjVa�
YAgZXidg�bVn�Yd�hd�Wn�bVAa�id�djg�WdVgY�d[�YAgZXidgh�dg�i]Z�AcYAkAYjVa�YAgZXidg(�XVgZ�d[�djg�KZXgZiVgn�Vi�055�#VbAaidc�9kZ(�
HVad�9aid(�;9�50/,-(�9iiZciAdc6�KZXgZiVgn*�L]Z�XdbbjcAXViAdc�h]djaY� AcYAXViZ� i]Vi� Ai�XdciVAch�V�hidXC]daYZg�dg� AciZgZhiZY�
eVgin�XdbbjcAXViAdc*�9aa�hjX]�XdbbjcAXViAdch(� A[�VeegdegAViZ(�lAaa�WZ� [dglVgYZY� id� i]Z�YAgZXidg�dg�YAgZXidgh� id�l]db�i]Z�
XdbbjcAXViAdch�VgZ�VYYgZhhZY*�!dg�ZmVbeaZ(�lZ�lAaa�?ZcZgVaan�cdi�[dglVgY�V�XdbbjcAXViAdc�i]Vi�Ah�egAbVgAan�XdbbZgXAVa�Ac�
cVijgZ(�Ah�AbegdeZg�dg�AggZaZkVci(�dg�Ah�V�gZfjZhi�[dg�?ZcZgVa�Ac[dgbViAdc�VWdji�Edc?d�:*

;I �!XVW>XVWcb

4P#LMDBCN

9h�lZ�XdciAcjZ�id�AccdkViZ�VcY�?gdl(�lZ�Vahd�VAb�id�ZchjgZ�i]Vi�djg�hjXXZhh�Ah�hjhiVAcVWaZ*�O]AaZ�djg�bVcV?ZbZci�
Ah� gZhedchAWaZ� [dg� YZkZadeAc?� djg� dkZgVaa� higViZ?AX� eaVc(� djg� WdVgY� d[� YAgZXidgh� gZiVAch� dkZghA?]i� Vji]dgAin� VcY� ]Vh� Vc�
ZciZgegAhZ)lAYZ� VeegdVX]� id� ZckAgdcbZciVa(� hdXAVa� VcY� ?dkZgcVcXZ� $ K?%� VcY� gAhC� bVcV?ZbZci(� YZhA?cZY� id� hjeedgi� i]Z�
VX]AZkZbZci� d[� dg?VcAoViAdcVa� dW_ZXiAkZh(� AcXajYAc?� higViZ?AX� dW_ZXiAkZh(� AbegdkAc?� adc?)iZgb� dg?VcAoViAdcVa� eZg[dgbVcXZ(�
VcY�Zc]VcXAc?�hidXC]daYZg�kVajZ*

Ld�[jgi]Zg�VYkVcXZ� K?�Vi�Edc?d�:(�lZ�ZhiVWaAh]ZY�Ac�[AhXVa�nZVg�.,.0�V�cZl� K?�higjXijgZ�lAi]�i]Z�XgZViAdc�d[�
i]Z� K?�KiZZgAc?�;dbbAiiZZ(�i]Z� K?�GeZgViAc?�?gdje�VcY�i]Z� K?�OdgCAc?�?gdje*�L]Z� K?�KiZZgAc?�;dbbAiiZZ(�aZY�Wn�
djg�?ZcZgVa�;djchZa� Vh� i]Z� ZmZXjiAkZ� hedchdg(� Ah� XdbegAhZY� d[� hZcAdg� aZkZa(� hjW_ZXi)bViiZg� ZmeZgih� Ac� gZaZkVci� YAhXAeaAcZh�
VXgdhh� djg� dg?VcAoViAdc� hjX]� Vh� ]jbVc� gZhdjgXZh(� Zc?AcZZgAc?(� XdbbjcAXViAdch(� [AcVcXZ(� hjhiVAcVWAaAin(� AckZhidg� gZaViAdch(�
aZ?Va(�XnWZghZXjgAin(�VcY�ZbeadnZZ�ZmeZgAZcXZ*

EeTabXVWc :dVgY�d[��AgZXidgh�"�
:dVgY�;dbbAiiZZh

GkZghZZ� i]Z� AbeaZbZciViAdc� d[� djg�bAhhAdc(� kAhAdc(� VcY� kVajZh� VXgdhh� Vaa�
VheZXih� d[� djg� ;dbeVcn*� JZkAZl� hA?cA[AXVci�  K?� ?dVah(� gAhCh(�
deedgijcAiAZh(�VX]AZkZbZcih(�VcY�higViZ?n(�AcXajYAc?�XaAbViZ(�hjhiVAcVWAaAin(�
ZbeadnZZ�]ZVai]�VcY�hV[Zin�VcY�]jbVc�XVeAiVa�bVcV?ZbZci

CP@PVT?T@c

 mZXjiAkZ�LZVb
AciZ?gViZh�  K?� Acid� i]Z� dkZgVaa� WjhAcZhh� higViZ?n� VcY� gAhC� bVcV?ZbZci�
egdXZhh*�;daaVWdgViZh�lAi]�i]Z�WdVgY�id�AbeaZbZci� K?�higViZ?AZh(�bdcAidg�
eZg[dgbVcXZ(� VcY� ZchjgZ� VaA?cbZci� lAi]� Edc?d�:xh� dkZgVaa� higViZ?AX�
?dVah*

 K?�KiZZgAc?�
;dbbAiiZZ

KigViZ?AoZh�VcY�VYkAhZh�i]Z� mZXjiAkZ�LZVb�dc�hjhiVAcVWAaAin�AcAiAViAkZh�VcY�
XdaaVWdgViAkZ� Z[[dgih� dc� CZn� VgZVh� d[� [dXjh*� EZVhjgZh� egd?gZhh� i]gdj?]�
fjVgiZgan�jeYViZh�[gdb�djg�?ZcZgVa�;djchZa�VcY�di]Zg�bZbWZgh�d[�i]Z� K?�
KiZZgAc?�;dbbAiiZZ*

??B>T?T@cPcXA@

 K?�GeZgViAc?�?gdje
 mZXjiZh� higViZ?AX� AcAiAViAkZh� hjeedgiAc?� i]Z� ;dbeVcn�h� [dXjh� dc�  K?)
gZaViZY� AhhjZh*�JZhedchAWaZ� [dg� i]Z� YVn)id)YVn� egd?gZhh� d[�  K?� AcAiAViAkZh�
YZkZadeZY�Wn�i]Z� K?�OdgCAc?�?gdje*�

 K?�OdgCAc?�?gdje
EVAciVAch� ZciZgegAhZ� hjhiVAcVWAaAin� VcY�  K?� higViZ?AZh� i]gdj?]� XdchAhiZci�
bdcAidgAc?�d[�Edc?d�:�AcAiAViAkZh(�YZkZadebZcih�Ac�gZ?jaViAdch(�gZedgiAc?�
hiVcYVgYh�VcY�hiVCZ]daYZg�[ZZYWVXC*

!dg�bdgZ�YZiVAah�gZ?VgYAc?�djg� K?�AcAiAViAkZh(�lZ�ZcXdjgV?Z�ndj�id�gZVY�djg�.,./�;dgedgViZ�KjhiVAcVWAaAin�JZedgi�
$;KJ%(�l]AX]�XVc�WZ�[djcY�dc�djg�lZWhAiZ�Vi6�]iieh6++lll*bdc?dYW*Xdb+XdbeVcn+hjhiVAcVWAaAin+Xhg+[n./*�Fdi]Ac?�dc�djg�
lZWhAiZ(�AcXajYAc?�i]Z�;KJ�dg�hZXiAdch�i]ZgZd[(�h]Vaa�WZ�YZZbZY�AcXdgedgViZY�Wn�gZ[ZgZcXZ�Acid�i]Ah�egdmn�hiViZbZci�dg�Vcn�
di]Zg�[AaAc?�lAi]�i]Z�K ;*
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�OMN�DH� DFDNS�-L�G#4ILE

OZ�WZaAZkZ�i]Vi�XdgedgViZ�?dkZgcVcXZ�VcY�gZhedchAWAaAin�]Zae�VYkVcXZ�i]Z�adc?)iZgb�AciZgZhih�d[�djg�XdbeVcn�VcY�
hidXC]daYZgh*� 9h� V� eVgi� d[� Aih� egAbVgn� Yjin� id� dkZghZZ� XdgedgViZ� higViZ?n(� djg� WdVgY� d[� YAgZXidgh� Vahd� dkZghZZh� ]dl�
ZckAgdcbZciVa�VcY�hdXAVa�AhhjZh�bVn�AbeVXi�i]Z�adc?)iZgb�AciZgZhih�d[�hidXC]daYZgh�VcY�hiVCZ]daYZgh*�OZ�X]VbeAdc�i]Z�AYZV�
i]Vi� XdgedgViZ� gZhedchAWAaAin� Ah� eVgi� d[� ZkZgn� ZbeadnZZxh� _dW(� Vh� lZ� WZaAZkZ� i]Vi� VX]AZkAc?� deZgViAdcVa� ZmXZaaZcXZ� Ah�
AcigAchAXVaan�iAZY�id�]dl�gZhedchAWan�lZ�gjc�djg�WjhAcZhh*

Gjg� K?�higViZ?n�VcY�gZedgiAc?�VgZ�Ac[dgbZY�Wn�VcVanhAh�d[6�

r djg�XjggZci�hidXC]daYZg�WVhZ(�Vh�lZaa�Vh�egdheZXiAkZ�AckZhidgh(�id�AYZciA[n�CZn�hjhiVAcVWAaAin�AhhjZh�Zbe]VhAoZY�Wn�djg�
hidXC]daYZgh7�

r AciZgcVa�[ZZYWVXC�[gdb�ZbeadnZZh�id�]Zae�YZiZgbAcZ�l]AX]�hjhiVAcVWAaAin�ideAXh�]VkZ�i]Z�?gZViZhi�AbeVXi�dc�djg�
WjhAcZhh7

r [ZZYWVXC�[gdb�XjhidbZgh(�hjeeaAZgh�VcY�eVgicZgh�id�AYZciA[n�bVgCZi�dg�AcYjhign�igZcYh7

r djg�gZhZVgX]�id�AYZciA[n�hjhiVAcVWAaAin�edaAXAZh(�egAcXAeaZh�VcY�egVXiAXZh�d[�djg�eZZg�XdbeVcAZh�VcY�i]Z�WZhi�YAhXadhjgZ�
egVXiAXZh�gZaViZY�id�ZVX]7�VcY�

r CZn�[VXidgh�ZkVajViZY�Wn�i]Z�bdhi�Ac[ajZciAVa�gViAc?�V?ZcXAZh�AhhjAc?� K?�hXdgZh*

!d?P@�9PBXcP>�CP@PVT?T@c

OZ� WZaAZkZ� i]Vi� djg� ZbeadnZZh� VcY� i]Z� XjaijgZ� lZ� ]VkZ� ZhiVWaAh]ZY� VgZ� XgAiAXVaan� AbedgiVci� id� djg� hjXXZhh*� Ld�
XdciAcjZ�id�XdbeZiZ�VcY�hjXXZZY�Ac�djg�]A?]an�XdbeZiAiAkZ�VcY�gVeAYan�ZkdakAc?�bVgCZi(� Ai� Ah�XgjXAVa� i]Vi�lZ�ViigVXi(�gZiVAc�
VcY�bdiAkViZ�fjVaA[AZY�ZbeadnZZh*�Ld�hjeedgi�i]ZhZ�dW_ZXiAkZh(�lZ�higAkZ�id�bVAciVAc�djg�XdbeVcn�XjaijgZ(�d[[Zg�XdbeZiAiAkZ�
XdbeZchViAdc� VcY� WZcZ[Aih(� hjeedgi� i]Z� ]ZVai]� VcY�lZaa)WZAc?� d[� djg� ZbeadnZZh(� [dhiZg� Vc� AcXajhAkZ(� YAkZghZ� VcY� Zc?V?ZY�
ldgC[dgXZ�VcY�YZkZade�iVaZci*

9h�d[�BVcjVgn�/-(�.,.0(�lZ�]VY�V�idiVa�d[�1(,/3�ZbeadnZZh(�AcXajYAc?�.(012�ZbeadnZZh�adXViZY�djihAYZ�i]Z�McAiZY�
KiViZh*�OZ� VgZ� hjW_ZXi� id� aVlh� VcY� gZ?jaViAdch� gZaViAc?� id� djg� gZaViAdch]Ae�lAi]� djg� ZbeadnZZh*�?ZcZgVaan(� i]ZhZ� aVlh� VcY�
gZ?jaViAdch�VgZ�heZXA[AX�id�i]Z�adXViAdc�d[�djg�WjhAcZhh�VcY�lZ�Zc?V?Z�lAi]�aZ?Vaan�gZXd?cAoZY�ZbeadnZZ�gZegZhZciViAkZ�WdYAZh�
Ac� i]ZhZ� adXViAdch�Vh� gZfjAgZY*� Ac�VXXdgYVcXZ�lAi]� i]Z�gZfjAgZbZcih�d[�!gVcXZ(�lZ�]VkZ�ZhiVWaAh]ZY�V�KdXAVa�VcY� XdcdbAX�
;dbbAiiZZ�XdbedhZY�d[�ZbeadnZg�VcY�ZaZXiZY�hiV[[� gZegZhZciViAkZh*�OZ�]VkZ�cdi�ZmeZgAZcXZY�Vcn�ldgC�hideeV?Zh�VcY�lZ�
XdchAYZg�djg�gZaViAdch�lAi]�djg�ZbeadnZZh�id�WZ�?ddY*�

4OL�OFNOL#

OZ�WZaAZkZ�djg�XjaijgZ�Ah�XgAiAXVa�id�djg�hjXXZhh�VcY�]Vh�YZaAkZgZY�iVc?AWaZ�[AcVcXAVa�VcY�deZgViAdcVa�WZcZ[Aih�[dg�djg�
XjhidbZgh(�djg�ZbeadnZZh�VcY�djg�hidXC]daYZgh*�Gjg�XjaijgZ�Ah�?gdjcYZY�Ac�djg�DZVYZgh]Ae�;dbbAibZci�[gVbZldgC�i]Vi�lVh�
gdaaZY�dji�id�Vaa�ZbeadnZZh�YjgAc?�i]Z�nZVg6�vVaa�ZbeadnZZh�Vi�Edc?d�:�VgZ�CZZeZgh�d[�djg�XjaijgZ�VcY�ZmeZXiZY�id�Yd�i]gZZ�
i]Ac?h*�Ld�WZ�hjXXZhh[ja(�lZ�bjhi�YZaAkZg�i]Z�gA?]i�djiXdbZh�[dg�djg�XjhidbZgh�$l]Vi�lZ�Yd%(�aAkZ�djg�kVajZh�Ac�ZkZgni]Ac?�lZ�
Yd�$l]n�lZ�Yd�Ai%(�VcY�Zc?V?Z�lAi]�ZVX]�di]Zg�Vh�aZVYZgh�$]dl�lZ�Yd�Ai%*w�Gjg�XdbeVcn�kVajZh�VgZ6

r JWX@=�8XV	� A��Pa(��OZ�VgZ�WA?�YgZVbZgh�lAi]�V�eVhhAdc�[dg�XgZViAkAin*�OZ�ZV?Zgan�ejghjZ�cZl�deedgijcAiAZh�
VcY�bVgCZih�i]gdj?]�AccdkViAdc�VcY�YAhgjeiAdc*�OZ�]VkZ�V�eAdcZZgAc?�heAgAiuValVnh�gZVYn�id�[dg?Z�cZl�eVi]h�
VcY�iVCZ�hbVgi�gAhCh*

r CP=T�?c�CPccTa(��OZ�VgZ�gZaZciaZhh�Ac�djg�ejghjAi�d[�bZVcAc?[ja�AbeVXi*�OZ�i]AcC�higViZ?AXVaan�VcY�VgZ�XaZVg�dc�
l]Vi� lZ� VgZ� VcY� VgZ� cdi� ignAc?� id� Yd*� OZ� VXXdbeaAh]� Vc� VbVoAc?� Vbdjci� d[� AbedgiVci� ldgC� VcY� lZ� VgZ�
dWhZhhZY�lAi]�YZaAkZgAc?�dc�djg�XdbbAibZcih*�

r ;?QaPRT�cWT�FAfTa�AU�:XUUTaT@RTb(��OZ�XdbbAi�id�XgZViAc?�V�XjaijgZ�d[�WZadc?Ac?(�l]ZgZ�eZdeaZ�d[�YA[[ZgZci�
dgA?Ach(�WVXC?gdjcYh�VcY�ZmeZgAZcXZh�[ZZa�kVajZY�VcY�]ZVgY*�L]Ah�Ah�XjaiAkViZY�Wn�aZVgcAc?�[gdb�VcY�gZheZXiAc?�
ZVX]�di]Zgxh�hAbAaVgAiAZh�VcY�YA[[ZgZcXZh*�OZ�VeegdVX]�XdckZghViAdch�lAi]�edhAiAkZ�AciZci�VcY�WZaAZkZ�i]Vi�di]Zgh�
kVajZ�i]Z�eZgheZXiAkZ�lZ�WgAc?�id�i]Z�iVWaZ*�OZ�gZXd?cAoZ�i]Vi�V�YAkZghZ�ldgC[dgXZ�Ah�i]Z�WZhi�lVn�id�WgdVYZc�
djg�eZgheZXiAkZh(�[dhiZg�AccdkViAdc�VcY�ZcVWaZ�V�hjhiVAcVWaZ�XdbeZiAiAkZ�VYkVciV?Z*
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r 8dX>S�JAVTcWTa(��OZ�VX]AZkZ�VbVoAc?�i]Ac?h�Wn�XdccZXiAc?�VcY�aZkZgV?Ac?�i]Z�YAkZghAin�d[�eZgheZXiAkZh(�hCAaah(�
ZmeZgAZcXZh� VcY� WVXC?gdjcYh� d[� djg� ZciAgZ� dg?VcAoViAdc*� OZ� eaVXZ� i]Z� AciZgZhih� d[� i]Z� XdbeVcn� dkZg� Vcn�
AcYAkAYjVa�dg�iZVb*�OZ�YAhXjhh�i]Ac?h�i]dgdj?]an(�Wji�egAdgAiAoZ�XdbbAibZci�dkZg�XdchZchjh*�

r 8T� ?@cT>>TRcdP>>h�!A@Tbc(� �OZ� ZbWgVXZ� gZVaAin*�OZ� Veean� ]A?])fjVaAin� i]AcCAc?� VcY� gA?dg� VcY� deZgViZ� lAi]�
igVcheVgZcXn*�OZ�]VkZ�XdjgV?Z�Ac�djg�XdckAXiAdch�Wji�ldgC�]VgY�id�ZchjgZ�WAVhZh�dg�eZghdcVa�WZaAZ[h�Yd�cdi�?Zi�
Ac�i]Z�lVn�d[�[AcYAc?�i]Z�WZhi�hdajiAdc*

r Ef@�MWPc�OAd�:A(��OZ�iVCZ�dlcZgh]Ae�VcY�VgZ�VXXdjciVWaZ�[dg�ZkZgni]Ac?�i]Vi�lZ�Yd*�OZ�ZbedlZg�VcY�lZ�
VgZ�ZbedlZgZY�id�bVCZ�i]Ac?h�]VeeZc�VcY�WVaVcXZ�AcYZeZcYZcXZ�lAi]�AciZgYZeZcYZcXZ*�OZ�YZbVcY�ZmXZaaZcXZ�
[gdb�djghZakZh*�OZ�ZVX]�eaVn�djg�dlc�eVgi�Ac�bVCAc?�Edc?d�:�V�?gZVi�eaVXZ�id�ldgC*

IG-#HM�NDIH��H"�)#H#ADNM�

OZ� egdkAYZ� XdbeZiAiAkZ� XdbeZchViAdc� VcY� WZcZ[Aih� [dg� djg� ZbeadnZZh� ?adWVaan*� OZ� XdciAcjZ� id� ZkdakZ� djg�
XdbeZchViAdc�egd?gVbh�id�bVAciVAc�XdbeZiAiAkZ�VaA?cbZci�lAi]�bVgCZi�egVXiAXZh�l]AaZ�ZchjgAc?�Vaa�eVn�YZXAhAdch�VgZ�YgAkZc�
Wn� eZg[dgbVcXZ*�Gjg� XdbeZchViAdc� eVXCV?Z�bVn� AcXajYZ� WVhZ� hVaVgn(� XdbbAhhAdc� dg� hZbA)VccjVa� WdcjhZh� VcY� adc?)iZgb�
ZfjAin�VlVgYh*�O]ZgZ�i]Z�bVgCZi�AcYAXViZh(�ZfjAin�XdbeZchViAdc�XdciAcjZh�id�WZ�Vc�AbedgiVci�idda�id�ViigVXi�VcY�gZiVAc�iVaZci*�
 beadnZZh� Ac�ZfjAin)ZaA?AWaZ� gdaZh� gZXZAkZ�V�cZl�]AgZ�VlVgY�Vi� i]Z� iAbZ�d[�]AgZ�VcY�Vc�VccjVa�eZg[dgbVcXZ)gZaViZY� gZ[gZh]�
i]ZgZV[iZg*�Ld�[dhiZg�V�higdc?�hZchZ�d[�dlcZgh]Ae�VcY�VaA?c�djg�ZbeadnZZhx�AciZgZhih�lAi]�djg�adc?)iZgb�hjXXZhh(�lZ�d[[Zg�Vaa�
[jaa)iAbZ�ZbeadnZZh�?adWVaan�i]Z�deedgijcAin�id�eVgiAXAeViZ�Ac�Vc�ZbeadnZZ�hidXC�ejgX]VhZ�eaVc*

Ac�VYYAiAdc� id�XVh]�VcY�ZfjAin�XdbeZchViAdc(�lZ�d[[Zg�ZbeadnZZh�V�lAYZ�VggVn�d[�WZcZ[Aih�YZhA?cZY� id�WZ�VaA?cZY�
lAi]� adXVa� gZlVgY�egVXiAXZh�VcY� id�WZ�XdbeZiAiAkZ�lAi]� i]dhZ�d[[ZgZY�Wn�XdbeVcAZh� i]Vi�lZ�XdbeZiZ�lAi]�[dg� iVaZci*� Ac� i]Z�
McAiZY�KiViZh(� i]ZhZ� AcXajYZ�]ZVai]� AchjgVcXZ�$bZYAXVa(�YZciVa�VcY�kAhAdc%(�eVAY� iAbZ�d[[(� gZiAgZbZci�WZcZ[Aih�VcY�VYYAiAdcVa�
gZhdjgXZh�id�hjeedgi�ZbeadnZZh��dkZgVaa�lZaa)WZAc?*�O]AaZ�i]Z�e]Aadhde]n�VgdjcY�djg�WZcZ[Aih�Ah�i]Z�hVbZ�ldgaYlAYZ(�heZXA[AX�
WZcZ[Aih�bVn�kVgn�Wn�Xdjcign�YjZ�id�adXVa�gZ?jaViAdch�VcY�egZ[ZgZcXZh*

Gjg�i]gZZ)nZVg�VkZgV?Z�VccjVa�Wjgc�gViZ�[gdb�[AhXVa�nZVg�.,..�i]gdj?]�[AhXVa�nZVg�.,.0�]Vh�WZZc�/*-3�(�XdbeVgZY�id�
djg� i]gZZ)nZVg� VkZgV?Z� VccjVa� Wjgc� gViZ� d[� .*53�� [gdb� [AhXVa� nZVg� .,.-� i]gdj?]� [AhXVa� nZVg� .,./(� VcY� lZaa� WZadl� i]Z�
ZkZg?gZZc� h]VgZ� gZeaZcAh]bZci� [VXidg� d[� 1*,�� d[� Xdbbdc� h]VgZh� djihiVcYAc?*�OZ� YZiZgbAcZ� djg� vWjgc� gViZw� Wn� YAkAYAc?�
ZfjAin�VlVgYh�?gVciZY�YjgAc?�i]Z�[AhXVa�nZVg�Wn�i]Z�lZA?]iZY�VkZgV?Z�cjbWZg�d[�h]VgZh�djihiVcYAc?�dkZg�hjX]�[AhXVa�nZVg*

��S�,.ODNS

OZ�VgZ�XdbbAiiZY�id�eVn�ZfjAin(�gZ?VgYaZhh�d[�?ZcYZg(�Zi]cAXAin�dg�di]Zg�eZghdcVa�X]VgVXiZgAhiAXh*�Ld�YZaAkZg�dc�i]Vi�
XdbbAibZci(�lZ�WZcX]bVgC�VcY�hZi�eVn�gVc?Zh�WVhZY�dc�bVgCZi�YViV�VcY�XdchAYZg�[VXidgh�hjX]�Vh�Vc�ZbeadnZZxh�gdaZ�VcY�
ZmeZgAZcXZ(�_dW�adXViAdc�VcY�eZg[dgbVcXZ*�Ac�VYYAiAdc(�id�gZYjXZ�i]Z�gAhC�d[�WAVh�VcY�]Zae�ZchjgZ�XdchAhiZci�eVn�egVXiAXZh(�lZ�
jhZ�V�i]AgY)eVgin�idda�id�XdcYjXi�VccjVa�eVn�eVgAin�X]ZXCh*

�#�FNC����A#NS��H"��#FF�)#DHB

OZ� WZaAZkZ� i]Z� ]ZVai](� hV[Zin� VcY� lZaa)WZAc?� d[� djg� ZbeadnZZh� VgZ� kAiVa� id� djg� hjXXZhh*� OZ� ]VkZ� AcigdYjXZY�
?jAYZaAcZh�VcY�gZ?jaVg�gZkAZlh�VcY�igVAcAc?h(�l]AX]�gZ[aZXi�djg�XdbbAibZci�id�Wdi]�i]Z�e]nhAXVa�VcY�ehnX]dad?AXVa�]ZVai]�VcY�
lZaa)WZAc?�d[�djg�ZbeadnZZh*�9h�eVgi�d[�i]Ah�XdbbAibZci(�lZ�gZXd?cAoZ�djg�gZhedchAWAaAin�id�egdkAYZ�V�hV[Z�VcY�]ZVai]n�ldgC�
ZckAgdcbZci�[dg�Vaa�ZbeadnZZh(�XdcigVXidgh(�XjhidbZgh�VcY�kAhAidgh*

OZ� ]VkZ� V� ]nWgAY� VeegdVX]� id� ldgCAc?� l]AX]� lZ� AcigdYjXZY� Ac� .,.-� YjgAc?� i]Z� ;dkAY)-5� eVcYZbAX*� Gjg� [djg�
ldgCAc?�bdYZah�]Zae�ZchjgZ�i]Vi�lZ�VgZ�bZZiAc?�WjhAcZhh�cZZYh�l]AaZ�Vahd�d[[ZgAc?�ZbeadnZZh�[aZmAWAaAin�Vh�Ai�gZaViZh�id�i]ZAg�
Ac)d[[AXZ�egZhZcXZ*�OZ�XdciAcjZ�id�[dXjh�dc�?Vi]ZgAc?�[ZZYWVXC�[gdb�ZbeadnZZh(�VhhZhhAc?�ldgCeaVXZ�hV[Zin�VcY�deZgViAdcVa�
Z[[ZXiAkZcZhh(�VcY�hZZCAc?�deedgijcAiAZh�id�Zc]VcXZ�i]Z�dkZgVaa�ZmeZgAZcXZ�[dg�djg�]nWgAY�ldgC[dgXZ�?adWVaan*�OZ�Vahd�d[[Zg�
igVAcAc?� deedgijcAiAZh� Ac� bVcV?Ac?� V� ]nWgAY� iZVb� [dg� djg� eZdeaZ� bVcV?Zgh(� VcY� Vh� Ai� gZaViZh� id� i]Z� Ac)d[[AXZ� ZbeadnZZ�
ZmeZgAZcXZ(� lZ� VAb� id� egdkAYZ� deedgijcAiAZh� [dg� XdaaVWdgViAdc� VcY� hdXAVa� AciZgVXiAdc*�OZ� ]VkZ� hZkZgVa� ]jW� d[[AXZh� VcY� V�
cZildgC�d[�hViZaaAiZ�d[[AXZh�Ac�adXViAdch�VgdjcY�i]Z�ldgaY�VcY�XdciAcjZ�id�AcigdYjXZ�cZl�ldgCeaVXZ�AcAiAViAkZh�id�Zc]VcXZ�i]Z�
ZbeadnZZ�ZmeZgAZcXZ*�

9h�Ai�gZaViZh�id�ZbeadnZZ�lZaa)WZAc?(�lZ�d[[Zg�V�gVc?Z�d[�WZcZ[Aih�jcYZg�djg�[djg�eAaaVgh�d[�lZaa)WZAc?6
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r FWhbXRP>�fT>>'QTX@V(�OZ�d[[Zg�djg�ZbeadnZZh�VXXZhh�id�XdbegZ]ZchAkZ�VcY�XdbeZiAiAkZ�bZYAXVa�XdkZgV?Z�Ac�adXVa�
bVgCZih(�d[iZc�XdkZgAc?�i]Z�ZbeadnZZ�VcY�YZeZcYZci�egZbAjbh*�Gjg�eaVch�d[iZc�AcXajYZ�YZciVa(�deiAXVa(�bViZgcAin(�
]dheAiVaAoViAdc�VcY�djieViAZci�XVgZ(�Vbdc?�di]Zg�XdkZgV?Zh(�Vh�lZaa�Vh�XdbegZ]ZchAkZ�igVkZa�bZYAXVa�XdkZgV?Z�l]AaZ�
i]Zn�igVkZa�[dg�ldgC�VhhA?cbZcih*�Ld�egdbdiZ�]ZVai]n�aA[ZhinaZh(�lZ�Vahd�d[[Zg�ZbeadnZZh�VXXZhh�id�]A?]an�hjWhAYAoZY�
dg�YAhXdjciZY�bdci]an�?nb�VcY�ZmZgXAhZ�XaVhh�bZbWZgh]Aeh*

r �X@P@RXP>�fT>>'QTX@V(�OZ�WZaAZkZ�i]Vi�[AcVcXAVa�hZXjgAin�Ah�Vc�ZcVWaZg�d[�XgZViAkAin�VcY�egdYjXiAkAin(�l]AX]�Ah�l]n�
lZ�d[[Zg�gZiAgZbZci�hVkAc?�deiAdch�[dg�djg�ZbeadnZZh(�Vh�lZaa�Vh�WZcZ[Aih�hjX]�Vh�aA[Z�AchjgVcXZ(�YAhVWAaAin�AchjgVcXZ(�
XgAiAXVa�AaacZhh�VcY�VXXAYZci�XdkZgV?Z*

r ;?AcXA@P>�fT>>'QTX@V(�Gjg�ZbeadnZZh�VcY�i]ZAg�[VbAaAZh�]VkZ�.0)]djg�VXXZhh�id�djg� beadnZZ�9hhAhiVcXZ�Hgd?gVb�
$v 9Hw%*� Gjg�  9H� d[[Zgh� Xdc[AYZciAVa� ?jAYVcXZ� dc� bViiZgh� hjX]� Vh� [VbAan� hjeedgi(� bZciVa� ]ZVai]� VcY� aZ?Va�
VhhAhiVcXZ*�L]gdj?]� adXVa�eVgicZgh(� ZbeadnZZh�]VkZ�VXXZhh� id� [gZZ�XdjchZaAc?�VcY�XdVX]Ac?� hZhhAdch*�?adWVaan�lZ�
Vahd�]VkZ�V�iZVb�d[�bZciVa�#ZVai]�!Aghi�9AYZgh(�l]d�VgZ�igVAcZY�id�WZ�V�edAci�d[�XdciVXi�[dg�Vcn�d[�djg�ZbeadnZZh�
ZmeZgAZcXAc?�ZbdiAdcVa�YAhigZhh*� � Ac�VYYAiAdc(�Vaa� ZbeadnZZh� gZXZAkZ�V�XdbeaAbZciVgn�hjWhXgAeiAdc� id�V�bZYAiViAdc�
Vee(�l]AX]�egdkAYZh�]jcYgZYh�d[�i]ZbZY�bZYAiViAdc�hZhhAdch�dc�ZkZgni]Ac?�[gdb�haZZe�id�[dXjh�id�gZYjXAc?�higZhh*

r �P?X>h�fT>>'QTX@V(�OZ�egdkAYZ�?adWVa�[ZgiAaAin�WZcZ[Aih�id�djg�ZbeadnZZh�VcY�i]ZAg�eVgicZgh(�AcXajYAc?�[ZgiAaAin�XVgZ(�
VYdeiAdc�VcY�hjggd?VXn�VhhAhiVcXZ�VcY�jcaAbAiZY�VXXZhh� id�-6-�?jAYVcXZ�lAi]�XZgiA[AZY�egVXiAiAdcZgh*� Ac� i]Z�McAiZY�
KiViZh�VcY�hdbZ�d[�djg�WA??Zg�?Zd?gVe]AZh(�lZ�Vahd�d[[Zg�WVXCje�X]AaYXVgZ�hjeedgi*�OZ�[ZZa�higdc?an� i]Vi�eVgZcih�
h]djaY�WZ�VWaZ�id�h]VgZ�i]Z�gZhedchAWAaAiAZh�d[�XVgZ?AkAc?�VcY�djg�eVgZciVa�aZVkZ�edaAXn�?AkZh�Vaa�cZl�eVgZcih�Vi�aZVhi�
.,� lZZCh� d[� eVAY� aZVkZ*� ?adWVaan(� djg� ZbeadnZZh� Vahd� ]VkZ� VXXZhh� id� eZghdcVaAoZY� ?jAYVcXZ� id� eVgZcih� VcY�
XVgZ?AkZgh(�d[[ZgAc?�V�[jaa�heZXigjb�d[�[VbAan�hjeedgi�[dg�i]dhZ�lAi]�X]AaYgZc�d[�Vaa�V?Zh*

�DP#LMDNS���0H!FOMDIH

OZ�VgZ�XdbbAiiZY�id�XgZViAc?�V�XjaijgZ�i]Vi�gZ[aZXih�djg�kVajZ�d[�ZbWgVXAc?�i]Z�edlZg�d[�YA[[ZgZcXZh�id�YgAkZ�WZiiZg�
WjhAcZhh� djiXdbZh*�OZ� higAkZ� idlVgY� ]VkAc?� Vc� ZbeadnZZ� edejaViAdc�lAi]� YAkZghZ� WVXC?gdjcYh� VcY� eZgheZXiAkZh� i]Vi� VgZ�
gZegZhZciViAkZ�d[�djg�XjhidbZgh�VcY�id�ZchjgZ�Vaa�ZbeadnZZh�VgZ�Wdi]�Zc?V?ZY�VcY�[ZZa�AcXajYZY*

OZ�]VkZ�ZmeVcYZY�djg�Z[[dgih� id� gZXgjAi�V�bdgZ�YAkZghZ�ldgC[dgXZ�Wn�ZbWZYYAc?� i]Z�XVeVWAaAin� id� gZXgjAi�YAkZghZ�
iVaZci�lAi]Ac� djg� ZciAgZ� gZXgjAiAc?� dg?VcAoViAdc� VcY� AckZhiAc?� Ac� YAkZghAin� hdjgXAc?� VcY� AchA?]ih� iZVbh(� YAkZghZ� gZXgjAibZci�
bVgCZiAc?�XVbeVA?ch�VcY�ZmiZgcVa�eVgicZgh]Aeh*�9h� hA?cVidgAZh� id� i]Z�;dgedgViZ�HVgAin�HaZY?Z(�lZ�]VkZ�Vahd�XdbbAiiZY� id�
AciZgkAZl�Vi�aZVhi�dcZ�fjVaA[AZY�[ZbVaZ�XVcYAYViZ�[dg�ZkZgn�deZc�gdaZ�Vi�i]Z�kAXZ�egZhAYZci�aZkZa�VcY�VWdkZ(�Vh�lZaa�Vh�[dg�ZkZgn�
VYYAiAdcVa�YAgZXidgh]Ae�dc�djg�:dVgY�d[��AgZXidgh*�9YYAiAdcVaan(�lZ�XdciAcjZ�id�[dXjh�dc�lVnh�id�VXXZaZgViZ�i]Z�YZkZadebZci�
d[�djg�jcYZg)gZegZhZciZY�?gdjeh�i]gdj?]�VYYAiAdcVa�igVAcAc?�VcY�bZcidgh]Ae�egd?gVbh*

OZ�VgZ� AckZhiAc?� id� ZchjgZ� Vaa� d[�djg� ZbeadnZZh� [ZZa� AcXajYZY�Wn�YZkZadeAc?�VcY� gdaaAc?�dji� AcXajhAkZ� aZVYZgh]Ae�
igVAcAc?�i]Vi�jhZh�djg�kVajZh�id�iZVX]�aZVYZgh�]dl�id�XgZViZ�VcY�hjhiVAc�Vc�AcXajhAkZ�XjaijgZ*�OZ�]VkZ�CAXCZY�d[[�i]Ah�igVAcAc?�
lAi]�djg� beadnZZ�JZhdjgXZ�?gdjeh�$ J?h%�l]AX]�VgZ�Vc�AbedgiVci�bZX]VcAhb�[dg�hjeedgiAc?�djg�ZbeadnZZh�[gdb�kVgAdjh�
WVXC?gdjcYh*�Gjg� J?h� AcXajYZ�: 9E�$:aVXC� beadnZZh�9i�Edc?d�:%(�;dc[A?*E�:�$cZjgdYAkZg?Zci� VcY�eZdeaZ�lAi]�
YAhVWAaAiAZh%(� ?gZZc� LZVb� $hjhiVAcVWaZ(� hdXAVa(� VcY� ZckAgdcbZciVa� gZhedchAWAaAin%(�E�:OdbZc� $ZbeadnZZh� AYZciA[nAc?� Vh�
ldbZc%(�Edc?d�:U�9HA�$9hAVc�9bZgAXVc�VcY�HVXA[AX�AhaVcYZg�XdbbjcAin%(�IjZZg�;daaZXiAkZ�$bZbWZgh�d[�i]Z�D?:LIA9'�
XdbbjcAin�VcY�VaaAZh%(�IjZZgAZh�$V�hV[Z�ZckAgdcbZci�[dg�i]dhZ�AYZciA[nAc?�Vh�D?:LIA9'%(�IjZDViAcZ�$]dcdgAc?�i]Z�YAkZghAin�
d[� DViAcZ� ]ZgAiV?Z%(� KZaa� DACZ� V�?Aga� $i]dhZ� AYZciA[nAc?� Vh�ldbZc� Ac� hVaZh%(�M?L� $jcYZggZegZhZciZY� ?ZcYZgh� Ac� iZX]%(� VcY�
NZiZgVch� $ZbeadnZZh� l]d� VgZ� kZiZgVch� d[� i]Z� VgbZY� [dgXZh%*� L]ZhZ� ?gdjeh� [dXjh� dc� egdkAYAc?� XdbbjcAin� hjeedgi(�
egd[ZhhAdcVa�YZkZadebZci�VcY�WjhAcZhh�AbeVXi�VcY�VgZ�hjeedgiZY�Wn�ZmZXjiAkZ�hedchdgh*�Gjg� J?h�eaVn�Vc�AbedgiVci�gdaZ�Ac�
djg�dkZgVaa�XdbeVcn�XjaijgZ�Wn�]ZaeAc?�jh�gVAhZ�VlVgZcZhh�d[�AhhjZh�jcAfjZ�id�i]ZAg�bZbWZghx�ZmeZgAZcXZh*�

,G-FIS##�,HB�B#G#HN

OZ�XdcYjXi�Vcdcnbdjh�Zc?V?ZbZci�hjgkZnh�gZ?jaVgan�id�]Zae�jh�jcYZghiVcY�i]Z�ZbeadnZZ�ZmeZgAZcXZ(�AYZciA[n�VgZVh�
d[�higZc?i]�VcY�YZkZadebZci�deedgijcAiAZh�Vbdc?�iZVbh(�bZVhjgZ�i]Z�Z[[ZXiAkZcZhh�d[�djg�eZdeaZ�VcY�XjaijgZ�AcAiAViAkZh�VcY�
jcYZghiVcY�ZbeadnZZxh�hZciAbZcih�dc�bVcV?ZbZci*�L]ZhZ�hjgkZnh�VgZ�bVcV?ZY�Wn�V�i]AgY)eVgin�kZcYdg�id�ZcXdjgV?Z�XVcYdg*�
L]Z�gZhjaih�VgZ�gZkAZlZY�Wn�hZcAdg�bVcV?ZbZci(�l]d�VcVanoZ�VgZVh�d[�egd?gZhh�dg�YZiZgAdgViAdc�VcY�ldgC�lAi]�i]ZAg�iZVbh�id�

.-



YZiZgbAcZ�VXiAdcVWaZ�hiZeh�WVhZY�dc�hjgkZn�gZhjaih*�L]Z� gZhjaih�Vahd�YgAkZ�dg?VcAoViAdc)lAYZ� [dXjh�VgZVh�VcY�XdbbAibZcih�
[dXjhZY�dc�aZVYZgh]Ae(�XjaijgZ�VcY�AcXajhAdc*

��F#HN����#�"#LMCD-��#P#FI-G#HN

GcXZ�lZ�ViigVXi� ide� iVaZci(�egdbdiAc?� i]ZAg�egd[ZhhAdcVa�?gdli]�VcY�YZkZadebZci� Ah�Vc�ZhhZciAVa� idda� [dg� gZiZciAdc�
VcY� ZchjgAc?� djg� XdciAcjZY� hjXXZhh� Vh� lZ� cVkA?ViZ� i]Z� X]VaaZc?Zh� d[� hXVaAc?� Ac� V� XdbeZiAiAkZ� WjhAcZhh� ZckAgdcbZci*� Ac�
VYYAiAdc�id�djg�dc?dAc?�YZaAkZgn�d[�egd[ZhhAdcVa�VcY�iZX]cAXVa�hCAaa�?gdli](�lZ�[dXjh�dc�ild�CZn�aZkZgh�[dg�YZkZadeAc?�djg�
iVaZci*�

!Aghi(�lZ�VgZ�XdbbAiiZY�id�YZkZadeAc?�iVaZci�jhAc?�djg�eZg[dgbVcXZ�VcY�?gdli]�[gVbZldgC(�l]AX]�ZfjAeh�bVcV?Zgh�
VcY� ZbeadnZZh� id� cdi� dcan� YZaAkZg� ?gZVi� gZhjaih(� Wji� Vahd� [VXAaAiViZh� hZbA)VccjVa� ZbeadnZZ� eZg[dgbVcXZ� VcY� ?gdli]�
XdckZghViAdch(� i]Vi� AcXajYZ� ZbeadnZZ� hZa[)gZ[aZXiAdch(� VcY� ZchjgZh� bVcV?Zgh� ]VkZ� i]Z� deedgijcAin� id� egdkAYZ� XaZVg�
ZmeZXiViAdch�VcY�[ZZYWVXC�Ac�hjeedgi�d[�V�]A?]�WVg�[dg�eZg[dgbVcXZ�VcY�dc?dAc?�ZbeadnZZ�YZkZadebZci*�

KZXdcY(� lZ� VgZ� [dXjhZY� dc� aZVYZgh]Ae� YZkZadebZci� Vi� Vaa� aZkZah� Vi� Edc?d�:(� l]AX]� AcXajYZh� cZl� bVcV?Zg�
dcWdVgYAc?(�Vh�lZaa�Vh�aZVYZgh]Ae�YZkZadebZci�[dg�[Aghi)aAcZ�bVcV?Zgh�VcY�hZXdcY)aAcZ�aZVYZgh*�OZ�Vahd�AciZ?gViZY�V�cZl�hZi�
d[�aZVYZgh]Ae�egAcXAeaZh�Acid�djg�aZVYZgh]Ae�YZkZadebZci�egd?gVbh�VcY�iddah�id�iZVX]�WZ]VkAdgh�i]Vi�aZVYZgh�cZZY�id�hjXXZZY�
VcY� WjAaY� iZVb� XjaijgZ*� LZVbh� VgZ� Vahd� ZcXdjgV?ZY� id� hZZC� XjhidbAoZY� aZVYZgh]Ae� YZkZadebZci� egd?gVbbAc?� [dg� i]ZAg�
aZVYZgh(�id�YgAkZ�V�egZXAhAdc�[dXjh�dc�WjhAcZhh�cZZYh*

OZ�Vahd�egdkAYZ�VcY�egdbdiZ�ZYjXViAdcVa�deedgijcAiAZh�Ac�i]gZZ�YAhiAcXi�[dgbh6

r !dgbVa� igVAcAc?� i]Vi� AcXajYZh� hZa[)?jAYZY� XdciZci� Vh�lZaa� Vh� dg?VcAoZY� igVAcAc?� hZhhAdch*� Ac� [AhXVa� nZVg� .,.0(�lZ�
[dXjhZY� dc� AcXgZVhAc?� djg� bVcV?Zg� XVeVWAaAin� Wn� AcigdYjXAc?� V� DZVYZgh]Ae� ;dbbAibZci� [gVbZldgC� i]Vi�
XdbbjcAXViZY�ZmeZXiViAdch�[dg�Vaa�Edc?d�:�aZVYZgh*�L]Z�gdaa�dji�d[�i]Ah�[gVbZldgC�AcXajYZY�aAkZ�ldgCh]deh(�dcZ�
eV?Zgh(� ZbVAa� XVbeVA?ch(� kAYZdh(� VcY� bdgZ� dc� YZbVcY� gZhdjgXZh*� L]ZhZ� lZgZ� h]VgZY� kAV� XdbeVcn� Vaa)]VcYh�
bZZiAc?h�VcY�bVYZ�VkVAaVWaZ�i]gdj?]�djg�AciZgcVa�aZVgcAc?�bVcV?ZbZci�hnhiZb*�

r KdXAVa� aZVgcAc?� i]Vi� AckdakZh� AciZgcVaAoAc?� VcY� gZ[aZXiAc?� dc� dcZxh� aZVgcAc?h� Vh� lZaa� Vh� h]VgAc?� VcY� XdbeVgAc?�
ZmeZgAZcXZh�lAi]�eZZgh*

r Gc)i]Z)_dW�aZVgcAc?(�l]AX]�dXXjgh�i]gdj?]�egVXiAXAc?�cZl�hCAaah(�hdakAc?�egdWaZbh(�VcY�ldgCAc?�i]gdj?]�X]VaaZc?Zh(�
Vaa�lAi]�i]Z�hjeedgi�VcY�[ZZYWVXC�[gdb�dcZxh�bVcV?Zg*�OZ�hjeedgi�dc)i]Z)_dW�aZVgcAc?�i]gdj?]�V�vHZg[dgbVcXZ�VcY�
?gdli]w�[ZZYWVXC�egd?gVb(�V�WA)VccjVa�deedgijcAin�[dg�higjXijgZY�[ZZYWVXC�VcY�?dVa)hZiiAc?�XdckZghViAdch�WZilZZc�
Vc�ZbeadnZZ�VcY�V�bVcV?Zg*�9aa�[jaa)iAbZ�ZbeadnZZh�eVgiAXAeViZ�Ac�i]Z�egd?gVb*

,HPDLIHG#HN�F�0HDND�NDP#M

9i�Edc?d�:(�lZ�higAkZ�id�XdchZgkZ�cVijgVa�gZhdjgXZh�VcY�egVXiAXZ�?ddY�ZckAgdcbZciVa�hiZlVgYh]Ae*�OZ�gZXd?cAoZ�
djg� gZhedchAWAaAin� id� VhhZhh� djg� AbeVXi� dc� i]Z� ZckAgdcbZci� VcY�bAiA?ViZ� Vcn� cZ?ViAkZ� Z[[ZXih(� AcXajYAc?(�l]Zc� cZXZhhVgn(�
gZhidgAc?� VcY� d[[hZiiAc?� Vcn� ]Vgb*�OZ� WZaAZkZ� i]Vi� ZckAgdcbZciVaan� gZhedchAWaZ� deZgViAc?� egVXiAXZh� lAaa� hZgkZ� id� WZcZ[Ai�
hidXC]daYZgh(� eVgicZgh(� XjhidbZgh� VcY� ZbeadnZZh� VaACZ*�OZ� higAkZ� id� AcXdgedgViZ� hjhiVAcVWAaAin� Acid� djg� WjhAcZhh�l]ZgZkZg�
edhhAWaZ(� [gdb� egdYjXi� YZkZadebZci� id� d[[AXZ� hZaZXiAdc*�OZ� XdciAcjZ� id� addC� [dg� VcY� VYdei� cZl� lVnh� Ac� l]AX]� lZ� XVc�
edhAiAkZan�VYYgZhh�hjhiVAcVWAaAin�X]VaaZc?Zh*

OZ�VgZ�Vahd�XdbbAiiZY�id�igVcheVgZci�YAhXadhjgZ�d[�djg�hjhiVAcVWAaAin�egVXiAXZh*�Ac�djg�.,./�;dgedgViZ�KjhiVAcVWAaAin�
JZedgi(�lZ�YAhXadhZY�djg�XVgWdc�[ddiegAci�VcY�VccdjcXZY�djg�XdbbAibZci�id�VX]AZkZ�cZi)oZgd�XVgWdc�Wn�.,/,*�OZ�VAb�id�
gZYjXZ�djg�ZciAgZ�XVgWdc�[ddiegAci�Vh�bjX]�Vh�edhhAWaZ�VcY�d[[hZi�i]Z�gZbVAcYZg�lAi]�]A?]�fjVaAin�XVgWdc�gZbdkVa�XgZYAih*�OZ�
VgZ�Vahd�XdbbAiiZY�id�WZAc?�-,,��edlZgZY�Wn�gZcZlVWaZh�Wn�.,.2*�L]Ah�[Aghi�iVg?Zi�ZciVAah�gZYjXAc?�djg�KXdeZ�.�ZaZXigAXAin�
ZbAhhAdch�id�oZgd�i]gdj?]�i]dj?]i[ja�hdjgXAc?�d[�JZcZlVWaZ� cZg?n�;gZYAih�dg�dc)hAiZ�gZcZlVWaZh*

9XiAdch�YZbdchigViAc?�djg�XdbbAibZci�id�VYkVcXAc?�hjhiVAcVWAaAin�AcXajYZ6

r ZciZgAc?�Acid�ild�NAgijVa�HdlZg�HjgX]VhZ�9?gZZbZcih�id�VYY�gZcZlVWaZ�ZcZg?n�id�i]Z�?gAY7�

r XdbbAiiAc?�id�ZmXajhAkZ�jhZ�d[�D �h�Ac�Vaa�djg�]jW�d[[AXZh7

r gZfjAgAc?�Vaa�cZl�d[[AXZh�id�]VkZ�ZcZg?n�Z[[AXAZcXn�XZgiA[AXViAdch7�

r XdbbAiiAc?�id�ZmXajhAkZan�jhAc?�D �h�VcY�gZYjXAc?�d[[AXZ�iZX]�ZcZg?n�XdchjbeiAdc�l]Zc�cdi�Ac�jhZ7�

..



r AcigdYjXAc?�V�KjeeaAZg�;dYZ�d[�;dcYjXi�VcY�KjhiVAcVWaZ�HgdXjgZbZci�HdaAXn�id�]A?]aA?]i�djg� K?�egAdgAiAZh�
i]gdj?]dji�djg�kVajZ�X]VAc7�VcY�

r ]A?]aA?]iAc?�adl)XVgWdc�gZ?Adch�Ac�9iaVh*

./
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Gjg� WdVgY� d[� YAgZXidgh� Ah� YAkAYZY� Acid� i]gZZ� XaVhhZh*� 9i� ZVX]� VccjVa� bZZiAc?� d[� hidXC]daYZgh(� i]Z� hjXXZhhdgh� id�
YAgZXidgh� l]dhZ� iZgbh� i]Zc� ZmeAgZ� lAaa� WZ� ZaZXiZY� id� hZgkZ� [gdb� i]Z� iAbZ� d[� i]Z� ZaZXiAdc� jciAa� i]Z� i]AgY� VccjVa� bZZiAc?�
[daadlAc?�i]Z�ZaZXiAdc*�9cn�YAgZXidgh]Aeh�gZhjaiAc?�[gdb�Vc�AcXgZVhZ�Ac�i]Z�cjbWZg�d[�YAgZXidgh�lAaa�WZ�YAhigAWjiZY�Vbdc?�i]Z�
i]gZZ�XaVhhZh�hd�i]Vi(�Vh�cZVgan�Vh�edhhAWaZ(�ZVX]�XaVhh�lAaa�XdchAhi�d[�dcZ)i]AgY�d[�i]Z�YAgZXidgh*�L]Z�YAkAhAdc�d[�djg�WdVgY�d[�
YAgZXidgh�Acid�i]gZZ�XaVhhZh�lAi]�hiV??ZgZY�i]gZZ)nZVg�iZgbh�bVn�YZaVn�dg�egZkZci�V�X]Vc?Z�d[�djg�bVcV?ZbZci�dg�V�X]Vc?Z�Ac�
Xdcigda�d[�Edc?d�:*

Gjg�WdVgY�d[�YAgZXidgh�XjggZcian�XdchAhih�d[�iZc�bZbWZgh�YAkAYZY�Acid�i]Z�i]gZZ�XaVhhZh�Vh�[daadlh6

r ;aVhh�A�YAgZXidgh6�JdZad[�:di]V(��Zk�AiinX]ZgAV(�9cc�DZlcZh�VcY�Bd]c�EXEV]dc(�l]dhZ�iZgbh�lAaa�ZmeAgZ�Vi�i]Z�
jeXdbAc?�VccjVa�bZZiAc?�d[�hidXC]daYZgh7�VcY��

r ;aVhh�AA�YAgZXidgh6�!gVcXAhXd��xKdjoV(�;]VgaZh�E*�#VoVgY(�Bg*�VcY�Ldb�CAaaVaZV(�l]dhZ�iZgbh�lAaa�ZmeAgZ�Vi�i]Z�
VccjVa�bZZiAc?�d[�hidXC]daYZgh�id�WZ�]ZaY�Ac�.,.17�VcY

r ;aVhh� AAA� YAgZXidgh6�9gX]VcV�9?gVlVa(�#deZ�;dX]gVc� VcY��lA?]i�EZggAbVc(�l]dhZ� iZgbh�lAaa� ZmeAgZ� Vi� i]Z��
VccjVa�bZZiAc?�d[�hidXC]daYZgh�id�WZ�]ZaY�Ac�.,.2*

Gjg�WdVgY�d[�YAgZXidgh�]Vh�cdbAcViZY�EZhhgh*�:di]V�VcY�AiinX]ZgAV�VcY�Eh*�DZlcZh(�ZVX]�d[�l]db�Ah�XjggZcian�V�
YAgZXidg�d[�Edc?d�:(�[dg�gZ)ZaZXiAdc�id�hZgkZ�Vh�;aVhh�A�YAgZXidgh*�Eg*�EXEV]dc(�V�XjggZci�;aVhh�A�YAgZXidg(�lAaa�hZgkZ�i]Z�
gZbVAcYZg�d[�]Ah�iZgb(�l]AX]�lAaa�ZcY�lAi]�i]Z�jeXdbAc?�VccjVa�bZZiAc?�d[�hidXC]daYZgh*�OZ�lZgZ�egAkAaZ?ZY�id�]VkZ�Eg*�
EXEV]dc�dc�djg�WdVgY�d[�YAgZXidgh�VcY�ldjaY�aACZ�id�i]VcC�Eg*�EXEV]dc�[dg�]Ah�YAhiAc?jAh]ZY�hZgkAXZ�Vh�V�YAgZXidg*�9i�i]Z�
bZZiAc?(�i]Z�Vji]dgAoZY�cjbWZg�d[�YAgZXidgh�lAaa�WZ�gZYjXZY�id�cAcZ�YAgZXidgh�VcY�i]Z�Vji]dgAoZY�cjbWZg�d[�;aVhh�A�YAgZXidgh�
lAaa�WZ�gZYjXZY�id�i]gZZ�YAgZXidgh*�

Eh*�DZlcZh�lVh�VeedAciZY�id�djg�WdVgY�d[�YAgZXidgh�Z[[ZXiAkZ��ZXZbWZg�.,./(�ejghjVci�id�i]Z�gZXdbbZcYViAdch�d[�
djg�cdbAcViAc?�VcY�XdgedgViZ�?dkZgcVcXZ�XdbbAiiZZ(�V[iZg�h]Z�lVh�AYZciA[AZY�Vh�V�YAgZXidg�XVcYAYViZ�WVhZY�dc�ZmiZgcVa�hZVgX]�
eZg[dgbZY�Wn�Vc�djihAYZ�[Agb*�

 VX]� d[� EZhhgh*� :di]V� VcY� AiinX]ZgAV� VcY� Eh*� DZlcZh(� ]Vh� V?gZZY� id� hiVcY� [dg� gZZaZXiAdc� Vi� i]Z� bZZiAc?*� Gjg�
bVcV?ZbZci� ]Vh� cd� gZVhdc� id� WZaAZkZ� i]Vi� Vcn� cdbAcZZ�lAaa� WZ� jcVWaZ� id� hZgkZ*� A[� ZaZXiZY� Vi� i]Z�bZZiAc?(� ZVX]� d[� i]ZhZ�
cdbAcZZh�ldjaY�hZgkZ�jciAa�i]Z�VccjVa�bZZiAc?�d[�hidXC]daYZgh�id�WZ�]ZaY�Ac�.,.3�VcY�jciAa�]Ah�dg�]Zg�hjXXZhhdg�]Vh�WZZc�Yjan�
ZaZXiZY(�dg�A[�hddcZg(�jciAa�i]Z�YAgZXidgxh�YZVi](�gZhA?cViAdc�dg�gZbdkVa*
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�AgZXidgh�VgZ�ZaZXiZY�Wn�V�eajgVaAin�d[�i]Z�kdiZh�d[�i]Z�]daYZgh�d[�h]VgZh�d[�Xdbbdc�hidXC�egZhZci�Vi�i]Z�bZZiAc?�$Wn�
kAgijVa�ViiZcYVcXZ%�dg�gZegZhZciZY�Wn�egdmn�VcY�ZciAiaZY�id�kdiZ�?ZcZgVaan�dc�i]Z�ZaZXiAdc�d[�YAgZXidgh*�9XXdgYAc?an(�i]Z�i]gZZ�
cdbAcZZh�gZXZAkAc?�i]Z�]A?]Zhi�cjbWZg�d[�V[[AgbViAkZ�kdiZh�lAaa�WZ�ZaZXiZY*�K]VgZh�gZegZhZciZY�Wn�ZmZXjiZY�egdmAZh�lAaa�WZ�
kdiZY(� A[� Vji]dgAin� id�Yd�hd� Ah�cdi�lAi]]ZaY(� [dg� i]Z�ZaZXiAdc�d[� i]Z� i]gZZ�cdbAcZZh�cVbZY�VWdkZ*� A[� Vcn�cdbAcZZ�WZXdbZh�
jcVkVAaVWaZ�[dg�ZaZXiAdc�Vh�V�gZhjai�d[�Vc�jcZmeZXiZY�dXXjggZcXZ(�i]Z�WdVgY�d[�YAgZXidgh�bVn�YZhA?cViZ�V�hjWhiAijiZ�cdbAcZZ*�A[�
i]Z�WdVgY�YZhA?cViZh�V�hjWhiAijiZ�cdbAcZZ(�h]VgZh�i]Vi�ldjaY�]VkZ�WZZc�kdiZY�[dg�i]Vi�cdbAcZZ�lAaa�AchiZVY�WZ�kdiZY�[dg�i]Z�
ZaZXiAdc�d[�i]Z�hjWhiAijiZ�cdbAcZZ�YZhA?cViZY�Wn�i]Z�WdVgY*
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Gjg� cdbAcViAc?� VcY� XdgedgViZ� ?dkZgcVcXZ� XdbbAiiZZ� hZZCh� id� VhhZbWaZ� V� WdVgY� d[� YAgZXidgh� i]Vi(� Vh� V� l]daZ(�
edhhZhhZh� i]Z� VeegdegAViZ� WVaVcXZ� d[� egd[ZhhAdcVa� VcY� AcYjhign� CcdlaZY?Z(� [AcVcXAVa� ZmeZgiAhZ� VcY� ]A?])aZkZa�bVcV?ZbZci�
ZmeZgAZcXZ�cZXZhhVgn�id�dkZghZZ�VcY�YAgZXi�djg�WjhAcZhh*�Ld�i]Vi�ZcY(�i]Z�XdbbAiiZZ�]Vh�AYZciA[AZY�VcY�ZkVajViZY�cdbAcZZh�Ac�
i]Z�WgdVYZg�XdciZmi�d[�djg�WdVgYxh�dkZgVaa�XdbedhAiAdc(�lAi]�i]Z�?dVa�d[�gZXgjAiAc?�bZbWZgh�l]d�XdbeaZbZci�VcY�higZc?i]Zc�
i]Z�hCAaah�d[�di]Zg�bZbWZgh�VcY�l]d�Vahd�Zm]AWAi�AciZ?gAin(�XdaaZ?AVaAin(�hdjcY�WjhAcZhh�_jY?bZci�VcY�di]Zg�fjVaAiAZh�YZZbZY�
XgAiAXVa�id�Z[[ZXiAkZ�[jcXiAdcAc?�d[�i]Z�WdVgY�d[�YAgZXidgh*�Ac�VYYAiAdc(�i]Z�XdbbAiiZZ�VcY�i]Z�[jaa�WdVgY�d[�YAgZXidgh�[ZZa�i]Vi�
XVcYAYViZh�gZegZhZciAc?�kVgAZY�V?Z(�?ZcYZg(�XjaijgVa�VcY�Zi]cAX�WVXC?gdjcYh�VYY�id�i]Z�dkZgVaa�YAkZghAin�VcY�kAZledAcih�d[�i]Z�
WdVgY�d[�YAgZXidgh�VcY�i]Vi�i]Z�XjggZci�WdVgY�d[�YAgZXidgh�ZbWdYAZh�i]Z�WgZVYi]�d[�WVXC?gdjcYh�VcY�ZmeZgAZcXZ�cZXZhhVgn�[dg�V�
WVaVcXZY�VcY�Z[[ZXiAkZ�WdVgY*�

Gjg�WdVgY�d[�YAgZXidgh�gZXdbbZcYh�V�kdiZ��EH�ZVX]�;aVhh�A�YAgZXidg�cdbAcZZ�cVbZY�VWdkZ*
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bZZiAc?(�i]ZAg�V?Zh�VcY�edhAiAdc+d[[AXZ�]ZaY�lAi]�jh�Vh�d[�i]Z�YViZ�d[�i]Ah�egdmn�hiViZbZci6
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KZi�[dgi]�WZadl�Ah�WAd?gVe]AXVa�Ac[dgbViAdc�[dg�i]Z�cdbAcZZh�VcY�ZVX]�eZghdc�l]dhZ�iZgb�d[�d[[AXZ�Vh�V�YAgZXidg�lAaa�
XdciAcjZ�V[iZg�i]Z�bZZiAc?*�L]Ah�AcXajYZh�Ac[dgbViAdc�gZ?VgYAc?�ZVX]�YAgZXidgxh�ZmeZgAZcXZ(�fjVaA[AXViAdch(�ViigAWjiZh�dg�hCAaah�
i]Vi�aZY�djg�WdVgY�d[�YAgZXidgh�id�gZXdbbZcY�i]Zb�[dg�WdVgY�hZgkAXZ*
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HAT>AU�8AcWP�]Vh� hZgkZY� Vh� V�bZbWZg�d[� djg� WdVgY�d[� YAgZXidgh� hAcXZ��ZXZbWZg�.,-/*�KAcXZ� BVcjVgn�.,,/(�Eg*�
:di]V� ]Vh� hZgkZY� Ac� kVgAdjh� edhAiAdch� Vi� KZfjdAV� ;VeAiVa(� V� kZcijgZ� XVeAiVa� [Agb(� AcXajYAc?� Vh� V� HVgicZg� VcY� V�EVcV?Ac?�
EZbWZg�d[�KZfjdAV�;VeAiVa�GeZgViAdch(�DD;�hAcXZ�.,,3�VcY�EVcV?Ac?�HVgicZg� hAcXZ�.,..*�!gdb�EVgX]�.,,,� id� BVcjVgn�
.,,/(�Eg*�:di]V�hZgkZY�Ac�kVgAdjh�edhAiAdch�Vi�HVnHVa(�AcX*(�V�ejWaAX�dcaAcZ�eVnbZcih�XdbeVcn(�AcXajYAc?�Vh�;]AZ[�!AcVcXAVa�
G[[AXZg*�Eg*�:di]V�hZgkZY�dc�i]Z�WdVgY�d[�YAgZXidgh�d[�FViZgV(�AcX*(�V�ejWaAX�?ZcZiAX� iZhiAc?�XdbeVcn(�hAcXZ�.,,3(�VcY�Ah�V�
bZbWZg�d[�Aih�cdbAcViAc?�VcY�?dkZgcVcXZ�XdbbAiiZZ7�dc�i]Z�WdVgY�d[�YAgZXidgh�d[�:adXC(�AcX*(�V�ejWaAX�egdkAYZg�d[�eVnbZcih(�
[AcVcXAVa� VcY� bVgCZiAc?� hZgkAXZh(� hAcXZ� .,--(� VcY� Ah� V� bZbWZg� d[� Aih� VjYAi� VcY� gAhC� XdbbAiiZZ� VcY� Aih� XdbeZchViAdc�
XdbbAiiZZ7� dc� i]Z� WdVgY� d[� YAgZXidgh� d[�McAin�Kd[ilVgZ(� AcX*(� V� ejWaAX� kAYZd� ?VbZ� hd[ilVgZ� YZkZadebZci� XdbeVcn(� hAcXZ�
.,,5(�VcY�Ah�V�bZbWZg�d[�Aih�VjYAi�XdbbAiiZZ*�#Z�Vahd�XjggZcian�hZgkZh�dc�i]Z�WdVgY�d[�YAgZXidgh�d[�V�cjbWZg�d[�egAkViZan)]ZaY�
XdbeVcAZh*�Eg*�:di]V�egZkAdjhan�hZgkZY�dc�WdVgY�d[�YAgZXidgh�d[� kZciWgAiZ(�V�ejWaAX�?adWVa�eaVi[dgb�[dg� aAkZ�ZmeZgAZcXZh�
[gdb�.,,5�id�BjcZ�.,..(�dc�i]Z�WdVgY�d[�YAgZXidgh�d[�:AgY�?adWVa(�AcX*(�V�ejWaAX�ZaZXigAX�kZ]AXaZ�gAYZh]VgAc?�XdbeVcn�[gdb�
.,-4�id��ZXZbWZg�.,..�VcY�dc�i]Z�WdVgY�d[�YAgZXidgh�d[�Pddb�;dgedgViAdc(�V�eVnbZci�egdXZhhAc?�XdbeVcn(�[gdb�EVn�.,,1�
jciAa� Aih� VXfjAhAiAdc�Wn�HVnHVa(� AcX*� Ac�FdkZbWZg�.,-1*�Eg*�:di]V� gZXZAkZY�]Ah�:*K*� Ac�9XijVgAVa�KXAZcXZ(� XdcdbAXh�VcY�
KiViAhiAXh�[gdb�i]Z�McAkZghAin�d[�;VeZ�Ldlc�VcY�]Ah�E*:*9*�[gdb�i]Z�KiVc[dgY�?gVYjViZ�KX]dda�d[�:jhAcZhh*�OZ�WZaAZkZ�i]Vi�
Eg*�:di]V�Ah�fjVaA[AZY�id�hZgkZ�dc�djg�WdVgY�d[�YAgZXidgh�YjZ�id�]Ah�CcdlaZY?Z�d[�i]Z�iZX]cdad?n�AcYjhign�VcY�]Ah�ZmeZgAZcXZ�
hZgkAc?�dc�i]Z�WdVgYh�d[�YAgZXidgh�d[�ejWaAX�XdbeVcAZh*
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:Te�?cchRWTaXP�]Vh�hZgkZY�Vh�djg�HgZhAYZci�VcY�;]AZ[� mZXjiAkZ�G[[AXZg�VcY�Vh�V�bZbWZg�d[�djg�WdVgY�d[�YAgZXidgh�
hAcXZ�KZeiZbWZg�.,-0*�HgAdg� id� _dAcAc?�jh(�Eg*� AiinX]ZgAV�hZgkZY�Vh�V�EVcV?Ac?��AgZXidg�Vi�GeZcNAZl�NZcijgZ�HVgicZgh(�V�
kZcijgZ� XVeAiVa� [Agb(� [gdb�GXidWZg� .,-/� id� KZeiZbWZg� .,-0*� !gdb�!ZWgjVgn� .,-.� id� BjcZ� .,-/(�Eg*� AiinX]ZgAV� hZgkZY� Vh�
NZcijgZ�HVgicZg� Vi�?gZnadXC�HVgicZgh(� V�kZcijgZ� XVeAiVa� [Agb*�!gdb�9egAa�.,,4� id�!ZWgjVgn�.,-,(�Eg*� AiinX]ZgAV� hZgkZY�Vh�
HgZhAYZci) ciZgegAhZ�EVcV?ZbZci�Vi�:E;�Kd[ilVgZ(�AcX*(�V�XdbejiZg�hd[ilVgZ�XdbeVcn(�l]AX]�]Z�_dAcZY�Ac�XdccZXiAdc�lAi]�
Aih�VXfjAhAiAdc�d[�:aVYZDd?AX(�AcX*(�V�XdbejiZg�hd[ilVgZ�XdbeVcn�i]Vi�Eg*�AiinX]ZgAV�Xd)[djcYZY�VcY�[dg�l]AX]�]Z�hZgkZY�Vh�
;]AZ[� mZXjiAkZ�G[[AXZg*�Eg*� AiinX]ZgAV�XjggZcian�hZgkZh�Vh� aZVY� AcYZeZcYZci�YAgZXidg�d[� i]Z�WdVgY�d[�YAgZXidgh�d[��ViVYd?(�
AcX*(�V�ejWaAX�hd[ilVgZ�XdbeVcn*�Eg*� AiinX]ZgAV�egZkAdjhan�hZgkZY�dc� i]Z�WdVgYh�d[�YAgZXidgh�d[�:VoVVgkdAXZ(� AcX*(�V�ejWaAX�
hd[ilVgZ�XdbeVcn�$BVcjVgn�.,-,�id�9j?jhi�.,-0%7�9i]ZcV]ZVai](�AcX*(�V�ejWaAX�XadjY)WVhZY�hZgkAXZh�XdbeVcn�$BjcZ�.,-,�id�
!ZWgjVgn�.,-5%7�9ee�ncVbAXh(�AcX*(�V�egAkViZ�hd[ilVgZ�XdbeVcn�$EVgX]�.,--�jciAa�Aih�VXfjAhAiAdc�Wn�;AhXd�KnhiZbh(�AcX*�Ac�
EVgX]� .,-3%7� VcY� 9aiAbZiZg� ?gdli]� ;dgedgViAdc(� V� WaVcC)X]ZXC� XdbeVcn� [dgbZY� Wn� Vc� V[[AaAViZ� d[� iZX]cdad?n� [dXjhZY�
AckZhibZci� [Agb�9aiAbZiZg�;VeAiVa�EVcV?ZbZci(�DH�$GXidWZg�.,.,� id��ZXZbWZg�.,.-%*�Eg*� AiinX]ZgAV� gZXZAkZY�]Ah�:*K*� Ac�
 aZXigAXVa� c?AcZZgAc?�[gdb�Jji?Zgh�McAkZghAin*�OZ�WZaAZkZ�i]Vi�Eg*�AiinX]ZgAV�Ah�fjVaA[AZY�id�hZgkZ�dc�djg�WdVgY�d[�YAgZXidgh�
WZXVjhZ�d[�]Ah�ZmeZgAZcXZ�WjAaYAc?�VcY�aZVYAc?�]A?]�?gdli]�WjhAcZhhZh(�]Ah�egAdg�VcY�XjggZci�hZgkAXZ�dc�i]Z�WdVgYh�d[�bjaiAeaZ�
ejWaAX�XdbeVcAZh�VcY�]Ah�ZmeZgiAhZ�VcY�AchA?]i�Acid�XdgedgViZ�bViiZgh�Vh�djg�HgZhAYZci�VcY�;]AZ[� mZXjiAkZ�G[[AXZg*

7@@�BTf@Tb�]Vh�hZgkZY�Vh�V�bZbWZg�d[�djg�WdVgY�d[�YAgZXidgh�hAcXZ��ZXZbWZg�.,./*�Eh*�DZlcZh�]Vh�hA?cA[AXVci�
aZVYZgh]Ae� ZmeZgAZcXZ� Ac� WgVcYAc?(� VYkZgiAhAc?(� YAgZXi)id)XdchjbZg� Z)XdbbZgXZ(� YA?AiVa�bVgCZiAc?(� VcY� XdgedgViZ� higViZ?n*�
K]Z�WgAc?h�aZVYZgh]Ae�ZmeZgAZcXZ�Ac�YgAkAc?�igVch[dgbViAkZ�?gdli]�VcY�?adWVa�YZbVcY�Vi�aVg?Z�ejWaAX�XdbeVcAZh(�Vh�lZaa�Vh�
ZmeZgAZcXZ� hZgkAc?�dc�Wdi]�ejWaAX� VcY�cdc)egd[Ai� WdVgYh*�Eh*�DZlcZh� hZgkZY�dc� i]Z�:dVgY�d[��AgZXidgh�d[�EViiZa(� AcX*(� V�
ejWaAX� idn�VcY�ZciZgiVAcbZci�XdbeVcn(�[gdb�!ZWgjVgn�.,-1�id�!ZWgjVgn�.,.0�VcY�X]VAgZY�EViiZa�h�?dkZgcVcXZ�VcY�KdXAVa�
JZhedchAWAaAin�;dbbAiiZZ�VcY�lVh�V�bZbWZg�d[�Aih� mZXjiAkZ�;dbbAiiZZ*�!gdb�FdkZbWZg�.,,2�id�EVgX]�.,./(�Eh*�DZlcZh�
hZgkZY� Vh� 9YdWZ� AcX*�h� ;]AZ[� EVgCZiAc?� G[[AXZg� VcY�  mZXjiAkZ� NAXZ� HgZhAYZci� d[� ;dgedgViZ� KigViZ?n� VcY� �ZkZadebZci*�
HgZkAdjhan(�Eh*�DZlcZh�lVh�Vi�AciZa�;dgedgViAdc�l]ZgZ�h]Z�hZgkZY�Vh�i]ZAg�NAXZ�HgZhAYZci�d[�EVgCZiAc?*�K]Z�XjggZcian�hZgkZh�
dc�i]Z�WdVgY�d[�YAgZXidgh�d[�i]Z�KjcYVcXZ�AchiAijiZ*�Eh*�DZlcZh�Ah�kAXZ�X]VAg�d[�i]Z�:dVgY�d[�LgjhiZZh�d[�DZ]A?]�McAkZghAin�
[gdb�l]AX]�h]Z�gZXZAkZY�]Zg�:*9*�Ac�AciZgcViAdcVa�JZaViAdch�BdjgcVaAhb*�OZ�WZaAZkZ�i]Vi�Eh*�DZlcZh�Ah�fjVaA[AZY�id�hZgkZ�dc�
djg� WdVgY� d[� YAgZXidgh� Vh� h]Z� d[[Zgh� kVajVWaZ� AchA?]ih� dWiVAcZY� i]gdj?]� ]Zg� ZmiZchAkZ� WjhAcZhh� VcY�bVgCZiAc?� ZmeZgAZcXZ(�
eVgiAXjaVgan�Vi�iZX]cdad?n�XdbeVcAZh*�
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�aP@RXbRA� :nIAdiP� ]Vh� hZgkZY� Vh� V� bZbWZg� d[� djg� WdVgY� d[� YAgZXidgh� hAcXZ� FdkZbWZg� .,-5*� Eg*� ��KdjoV� Ah�
EVcV?Ac?� HVgicZg� VcY� ;d)!djcYZg� d[� JZXd?cAoZ� HVgicZgh(� V� edhAiAdc� ]Z� ]Vh� ]ZaY� hAcXZ� FdkZbWZg� .,-5*� #Z� Xd)[djcYZY�
;d?cAoVci� LZX]cdad?n� KdajiAdch� $v;d?cAoVciw%� Ac� -550� VcY� hZgkZY� Vh� Aih� ;]AZ[�  mZXjiAkZ� G[[AXZg� [gdb� BVcjVgn� .,,3� id�
EVgX]�.,-5(�l]ZgZ�]Z�dkZghVl�V�eZgAdY�d[�hjhiVAcZY�?gdli]�VcY�igVch[dgbViAdc�i]Vi�AcXajYZY6�-,m�AcXgZVhZ�Ac�gZkZcjZ�[gdb�
 -*0� WAaaAdc� Ac� .,,2� id�  -2*-� WAaaAdc� Ac� .,-4(� V� 3m� AcXgZVhZ� Ac� ]ZVYXdjci� [gdb� /5(,,,� Ac� .,,2� id� .4.(,,,� Ac� .,-4� VcY�
;d?cAoVci�h� AcXajhAdc� Ac� i]Z� !dgijcZ� .,,*�Eg*���KdjoV� Vahd� hZgkZY� WdVgY� d[� YAgZXidgh� d[�?ZcZgVa�  aZXigAX�;dbeVcn� [gdb�
!ZWgjVgn�.,-/�id�EVn�.,./�VcY�dc�i]Z�WdVgY�d[�YAgZXidgh�d[�;d?cAoVci�[gdb�BVcjVgn�.,,3�id�EVgX]�.,.,�VcY�Vh�Aih�NAXZ�
;]VAgbVc� [gdb�BjcZ�.,-4� id�EVgX]�.,.,*�Eg*��xKdjoV�hZgkZh�dc� i]Z� iZX])[dXjhZY� AciZgcViAdcVa�VYkAhdgn�WdVgY�d[�:VcXd�
KVciVcYZg*�#Z�]daYh�V�:*:*9�[gdb�i]Z�McAkZghAin�d[�EVXVj�VcY�Vc�E*:*9*�[gdb�;VgcZ?AZ�EZaadc�McAkZghAin*�OZ�WZaAZkZ�i]Vi�
Eg*���KdjoV�Ah�fjVaA[AZY�id�hZgkZ�dc�djg�WdVgY�d[�YAgZXidgh�WVhZY�dc�]Ah�kVgAdjh�ZmZXjiAkZ�aZVYZgh]Ae�gdaZh�VcY�iZX]cdad?n�
AcYjhign�ZmeZgiAhZ*

9WPa>Tb�C(�!PiPaS	�#a(�]Vh�hZgkZY�Vh�V�bZbWZg�d[�djg�WdVgY�d[�YAgZXidgh�hAcXZ�GXidWZg�.,,5*�Eg*�#VoVgY�Ah�V�Xd)
[djcYZg� VcY� ]Vh� hZgkZY� Vh� V� ?ZcZgVa� HVgicZg� d[� !anWgAY?Z� ;VeAiVa� HVgicZgh(� V� kZcijgZ� XVeAiVa� [Agb(� hAcXZ�EVn� .,,.*� #Z�
XjggZcian�gZegZhZcih�!anWgAY?Z�;VeAiVa�HVgicZgh�dc�i]Z�WdVgYh�d[�YAgZXidgh�d[�V�cjbWZg�d[�egAkViZan)]ZaY�XdbeVcAZh*�HgAdg�id�
Xd)[djcYAc?�!anWgAY?Z(�Eg*�#VoVgY�hZgkZY�Vh�V�?ZcZgVa�HVgicZg�Vi�?gZnadXC�HVgicZgh*�HgAdg� id� i]Vi(�]Z�lVh�lAi]�;dbeVcn�
9hhAhiVcXZ� DAbAiZY(� Vc� AckZhibZci� VcY� XdchjaiAc?� [Agb(� VcY� :VAc� VcY� ;dbeVcn(� Vc� AciZgcViAdcVa�bVcV?ZbZci)XdchjaiAc?�
[Agb*� Eg*� #VoVgY� gZXZAkZY� ]Ah� :*9*� Ac�  XdcdbAXh� VcY� HdaAiAXVa� KXAZcXZ� [gdb� KiVc[dgY� McAkZghAin� VcY� ]Ah� E*:*9*� [gdb�
#VgkVgY�:jhAcZhh�KX]dda*�OZ�WZaAZkZ�i]Vi�Eg*�#VoVgY�Ah�fjVaA[AZY�id�hZgkZ�dc�djg�WdVgY�d[�YAgZXidgh�WZXVjhZ�d[�]Ah�hA?cA[AXVci�
CcdlaZY?Z�d[�VcY�]Ahidgn�lAi]�djg�XdbeVcn(�]Ah�CcdlaZY?Z�d[�i]Z�AcYjhign�Ac�l]AX]�lZ�deZgViZ�VcY�]Ah�ZmiZchAkZ�AckZhibZci�
VcY�WdVgY�d[�YAgZXidgh��ZmeZgAZcXZ*
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JA?�AX>>P>TP�]Vh�hZgkZY�Vh�V�bZbWZg�d[�djg�WdVgY�d[�YAgZXidgh�hAcXZ��ZXZbWZg�.,-1�VcY�Vh�i]Z�X]VAgeZghdc�d[�i]Z�
WdVgY�d[�YAgZXidgh�hAcXZ�Bjan�.,-5*�#Z�]Vh�WZZc�Vc�VYkAhdg�id�iZX]cdad?n)YgAkZc�XdbeVcAZh�hAcXZ�FdkZbWZg�.,-0*�!dgbZgan�
Vi� 9bVodc� [dg� -2� nZVgh(� Eg*� CAaaVaZV� lVh� 9bVodc�h� [Aghi� ;]AZ[� Ac[dgbViAdc� KZXjgAin� G[[AXZg(� aZY� i]Z� Ac[gVhigjXijgZ� VcY�
YAhigAWjiZY�hnhiZbh�iZVb(�VcY�aZY�i]Z�CAcYaZ�;dciZci� XdhnhiZb*�Eg*�CAaaVaZV�XjggZcian�hZgkZh�dc�i]Z�WdVgY�d[�YAgZXidgh�d[�
9CVbVA�LZX]cdad?AZh(� AcX*(� V�ejWaAX� iZX]cdad?n�XdbeVcn� i]Vi�egdkAYZh�XadjY�hZgkAXZh� [dg�YZaAkZgAc?�XdciZci�VcY�WjhAcZhh�
VeeaAXViAdch�dkZg� i]Z� AciZgcZi(�;VeAiVa�GcZ�!AcVcXAVa�;dge*(� V�ejWaAX�WVcC�]daYAc?�XdbeVcn(� VcY�KViZaad?AX(� AcX*(� V�ejWaAX�
ZVgi]� dWhZgkViAdc� XdbeVcn*� HgZkAdjhan(� ]Z� lVh� V� �AgZXidg� d[� ;VgWdc� :aVXC(� AcX*� $;:DC%(� [gdb� 9egAa� .,-3� jciAa� Aih�
VXfjAhAiAdc�Wn�NElVgZ(� AcX*� Ac�GXidWZg�.,-5(�VcY�Pddb�;dgedgViAdc�$PGGE%(� [gdb�EVgX]�.,-1�jciAa� Aih�VXfjAhAiAdc�Wn�
HVnHVa(�AcX*�Ac�FdkZbWZg�.,-1*�#Z�hZgkZh�dc�i]Z�ZYAidgAVa�WdVgY�d[�9;E�IjZjZ�$9hhdXAViAdc�[dg�;dbejiAc?�EVX]AcZgn%*�#Z�
]daYh�V�:* Y*�Ac� YjXViAdc�[gdb�i]Z�FViAdcVa�McAkZghAin�d[�AgZaVcY(�VcY�V�:*K*�Ac�;dbejiZg�KXAZcXZ�[gdb�LgAcAin�;daaZ?Z�Ac�
�jWaAc*�OZ�WZaAZkZ�i]Vi�Eg*�CAaaVaZV�Ah�fjVaA[AZY�id�hZgkZ�dc�djg�WdVgY�d[�YAgZXidgh�WVhZY�dc�]Ah�YZZe�ZmeZgiAhZ� Ac�egdYjXi�
YZkZadebZci(�YA?AiVa�AccdkViAdc(�XjhidbZg�ZmeZgAZcXZ(�VcY�hZXjgAin*

:XaTRcAab�9A@cX@dX@V�X@�EUUXRT�K@cX>�cWT�,*,0�7@@dP>�CTTcX@V�AU�IcAR=WA>STab

7aRWP@P�7VaPfP>�]Vh�hZgkZY�Vh�V�bZbWZg�d[�djg�WdVgY�d[�YAgZXidgh�hAcXZ�9j?jhi�.,-5*�Eh*�9?gVlVa�Ah�XjggZcian�
i]Z�HgZhAYZci�d[�AciZgXdb(�V�WjhAcZhh�bZhhV?Ac?�hd[ilVgZ�XdbeVcn(�VcY�]Vh�hZgkZY�Ac�i]Ah�XVeVXAin�hAcXZ��ZXZbWZg�.,./*�Eh*�
9?gVlVa�hZgkZY�Vh�i]Z�;]AZ[�EVgCZiAc?�G[[AXZg�d[�!dgbV?gAY(�AcX*�Y+W+V�9AgiVWaZ(�V�XadjY�XdaaVWdgViAdc�XdbeVcn�[gdb�EVgX]�
.,.,�id��ZXZbWZg�.,./*�K]Z�hZgkZY�dc�i]Z�WdVgY�d[�RZcYZhC(�AcX*(�V�ejWaAX�hd[ilVgZ�YZkZadebZci�XdbeVcn�[gdb�Bjan�.,.,�
id�FdkZbWZg�.,..*�HgZkAdjhan(�Eh*�9?gVlVa�lVh�Vi�9iaVhhAVc(�V�hd[ilVgZ�WjhAcZhh(�[gdb��ZXZbWZg�.,-/�id�EVgX]�.,.,(�Ac�
kVgAdjh�gdaZh(�AcXajYAc?�#ZVY�d[� ciZgegAhZ�VcY�;adjY�EVgCZiAc?*�HgAdg�id�i]Vi(�Eh*�9?gVlVa�lVh�Vi�DVYYZgh(�AcX*�[gdb�.,,3�
jciAa�.,-/(�l]ZgZ�h]Z�aZY�XdgedgViZ)lAYZ�VcVaniAXh*�K]Z�WZ?Vc�]Zg�XVgZZg�Vi�i]Z�A:E�9abVYZc�JZhZVgX]�;ZciZg*�Eh*�9?gVlVa�
]Vh�V�XdbWAcZY�cAcZiZZc�nZVgh�d[�ZmeZgAZcXZ�Ac�i]Z�hd[ilVgZ�AcYjhign*�K]Z�]daYh�Vc�E*:*9*�[gdb�#VgkVgY�:jhAcZhh�KX]dda�
VcY� gZXZAkZY� ]Zg� E*K*� Ac� XdbejiZg� hXAZcXZ� [gdb� i]Z� McAkZghAin� d[� AaaAcdAh� Vi� MgWVcV);]VbeVA?c*� OZ� WZaAZkZ� i]Vi� Eh*�
9?gVlVa�Ah�fjVaA[AZY�id�hZgkZ�dc�djg�WdVgY�d[�YAgZXidgh�WVhZY�dc�]Zg�aZVYZgh]Ae�ZmeZgAZcXZ�VcY�jcYZghiVcYAc?�d[�i]Z�hd[ilVgZ�
AcYjhign*

!ABT�9ARWaP@�]Vh�hZgkZY�Vh�V�bZbWZg�d[�djg�WdVgY�d[�YAgZXidgh�hAcXZ��ZXZbWZg�.,-2*�Eh*�;dX]gVc�Ah�XjggZcian�V�
EVcV?Ac?� �AgZXidg� Vi� EVYgdcV� NZcijgZ� ?gdje(� l]ZgZ� h]Z� ]Vh� hZgkZY� Vh� V� kZcijgZ� eVgicZg� hAcXZ� BVcjVgn� .,-3*� !gdb�
KZeiZbWZg�.,-/�id�BjcZ�.,-2(�Eh*�;dX]gVc�hZgkZY�Vh�i]Z�;]AZ[�!AcVcXAVa�G[[AXZg�d[�i]Z�ejWaAX�?VbAc?�XdbeVcn�CAc?��A?AiVa�
 ciZgiVAcbZci�eaX(�l]AX]�lVh�VXfjAgZY�Wn�9XiAkAhAdc�:aAooVgY(�AcX*�Ac�!ZWgjVgn�.,-2*�HgAdg�id�CAc?��A?AiVa(�h]Z�hZgkZY�Vh�i]Z�
;]AZ[�!AcVcXAVa�G[[AXZg�d[�;aZVglAgZ�;dgedgViAdc(�V�iZaZXdbbjcAXViAdch�deZgVidg(�[gdb�!ZWgjVgn�.,--�jciAa�Aih�VXfjAhAiAdc�Wn�
KegAci(�AcX*�Ac�Bjan�.,-/*�HgZkAdjhan(�h]Z�]Vh�]ZaY�hZkZgVa�gdaZh�Ac�i]Z�hd[ilVgZ�AcYjhign(�AcXajYAc?�Vi�HZdeaZKd[i(�AcX*(� kVci�
AcX*�VcY�KCAaahNAaaV?Z�AcX*(�V�XdcigVXi�gZhdjgXZh�hd[ilVgZ�XdbeVcn�i]Vi�h]Z�[djcYZY*�Eh*�;dX]gVc�]Vh�hZgkZY�dc�i]Z�:dVgY�d[�
�AgZXidgh�d[�#VhWgd(�AcX*(�V�ejWaAX�idn�VcY�ZciZgiVAcbZci�XdbeVcn(�hAcXZ�BjcZ�.,-2(�VcY�Ah�X]VAgeZghdc�d[�#VhWgd�h�!AcVcXZ�
XdbbAiiZZ(�V�bZbWZg�d[�Aih�9jYAi�XdbbAiiZZ�VcY�;nWZg�XdbbAiiZZ*�K]Z�]Vh�Vahd�hZgkZY�dc�i]Z�:dVgY�d[��AgZXidgh�d[�FZl�
JZaAX(�AcX*(�V�ejWaAX�hd[ilVgZ�VcVaniAXh�XdbeVcn(�hAcXZ�EVn�.,-4(�VcY�lVh�i]Z�aZVY�AcYZeZcYZci�YAgZXidg�VcY�V�bZbWZg�d[�i]Z�
VjYAi�XdbbAiiZZ�i]gdj?]�Aih�hVaZ�Ac�.,./*�Eh*�;dX]gVc�gZXZAkZY�]Zg�:*9*�Ac� XdcdbAXh�VcY�EjhAX�[gdb�KiVc[dgY�McAkZghAin*�
OZ�WZaAZkZ�i]Vi�Eh*�;dX]gVc�Ah�fjVaA[AZY�id�hZgkZ�dc�djg�WdVgY�d[�YAgZXidgh�WVhZY�dc�]Zg�[AcVcXAVa�VcY�deZgViAc?�WVXC?gdjcY�
Ac�i]Z�iZX]cdad?n�hZXidg�VcY�]Zg�ZmeZgAZcXZ�hZgkAc?�dc�i]Z�WdVgY�d[�YAgZXidgh�d[�ejWaAX�XdbeVcAZh*

:fXVWc�CTaaX?P@(�dcZ�d[�djg�Xd)[djcYZgh(�]Vh�hZgkZY�Vh�V�bZbWZg�d[�djg�WdVgY�d[�YAgZXidgh�hAcXZ�Bjan�.,.,*�HgAdg�
id� _dAcAc?� djg� WdVgY(� ]Z�lVh� egZkAdjhan� ZbeadnZY� Vh� Vc� VYkAhdg� id�Edc?d�:*� Ac� -551(� ]Z� Xd)[djcYZY��djWaZ;aAXC� VcY�
hZgkZY� Vh� Aih� ;]AZ[� LZX]cdad?n�G[[AXZg� [dg� iZc� nZVgh*� #Z� Ah� Vahd� V� Xd)[djcYZg� d[� :jhAcZhh� AchAYZg� VcY�?Aai� ?gdjeZ*�Eg*�
EZggAbVc� gZXZAkZY� ]Ah� :*K*� Ac� KnhiZbh� 9cVanhAh� VcY� ;dbejiZg� KXAZcXZ� [gdb� EAVbA� McAkZghAin*� OZ� WZaAZkZ� i]Vi� Eg*�
EZggAbVc� Ah� fjVaA[AZY� id� hZgkZ� dc� djg� WdVgY� d[� YAgZXidgh� WVhZY� dc� ]Ah� AciAbViZ� CcdlaZY?Z� d[� djg� WjhAcZhh� VcY� ]Ah� YZZe�
ZmeZgAZcXZ�Ac�djg�AcYjhign*
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:?H;9JEH�9ECF;DI7J?ED

OZ�WZaAZkZ�i]Vi�V�XdbWAcViAdc�d[�XVh]�VcY�ZfjAin�XdbeZchViAdc�Ah�VeegdegAViZ�id�ViigVXi�VcY�gZiVAc�i]Z�AcYAkAYjVah�
lZ�YZhAgZ�id�hZgkZ�dc�djg�WdVgY�d[�YAgZXidgh�VcY�i]Vi�i]Ah�VeegdVX]�Ah�XdbeVgVWaZ�id�i]Z�edaAXAZh�d[�djg�eZZgh*�OZ�[ZZa�i]Vi�Ai�Ah�
VeegdegAViZ�id�egdkAYZ�XVh]�XdbeZchViAdc�id�djg�cdc)ZbeadnZZ�YAgZXidgh�id�XdbeZchViZ�i]Zb�[dg�i]ZAg�iAbZ�VcY�Z[[dgi�VcY�id�
egdkAYZ�ZfjAin�XdbeZchViAdc�id�djg�cdc)ZbeadnZZ�YAgZXidgh�id�VaA?c�i]ZAg�adc?)iZgb�AciZgZhih�lAi]�i]dhZ�d[�Edc?d�:�VcY�djg�
hidXC]daYZgh*� OZ� gZkAZl� djg� YAgZXidg� XdbeZchViAdc� egd?gVb� VccjVaan� lAi]� Aceji� [gdb� djg� AcYZeZcYZci� XdbeZchViAdc�
XdchjaiVci*

9PbW�9A?BT@bPcXA@

HjghjVci� id� djg� cdc)ZbeadnZZ� YAgZXidg� XdbeZchViAdc� egd?gVb(� djg� cdc)ZbeadnZZ� YAgZXidgh� gZXZAkZ� VccjVa� XVh]�
gZiVAcZgh�[dg�i]ZAg�hZgkAXZ�dc�djg�WdVgY�d[�YAgZXidgh�VcY�Aih�XdbbAiiZZh*�L]ZhZ�XVh]�gZiVAcZgh�bVn�WZ�eVAY�Ac�XVh]�dg�Ac�[jaan�
kZhiZY�h]VgZh�d[�djg�Xdbbdc�hidXC�Vi�i]Z�ZaZXiAdc�d[�i]Z�YAgZXidg*��

;jggZcian(� djg� cdc)ZbeadnZZ�YAgZXidgh� VgZ� ZaA?AWaZ� id� gZXZAkZ� i]Z� [daadlAc?� XVh]� [ZZh� [dg� hZgkAXZ�dc�djg� WdVgY�d[�
YAgZXidgh�VcY�Aih�XdbbAiiZZh(�Vh�[daadlh6��

;dbeZchViAdc 3(1,,
FdbAcViAc?�VcY�;dgedgViZ�?dkZgcVcXZ 0(,,,

9A?BT@bPcXA@�;>T?T@c 7@@dP>�9PbW�HTcPX@Ta�# $$-%

9ccjVa�JZiVAcZg /,(,,,
Fdc) mZXjiAkZ�;]VAgeZghdc�JZiVAcZg .,(,,,
;dbbAiiZZ�;]VAg�JZiVAcZg 9jYAi .1(,,,

;dbeZchViAdc -1(,,,
FdbAcViAc?�VcY�;dgedgViZ�?dkZgcVcXZ -,(,,,

Fdc);]VAg�;dbbAiiZZ�JZiVAcZg 9jYAi -,(,,,

$-%� A[�i]Z�gZaZkVci�YAgZXidg�ZaZXih�id�WZ�eVAY�Ac�[jaan�kZhiZY�h]VgZh�d[�djg�Xdbbdc�hidXC(�i]Z�cjbWZg�d[�h]VgZh�?gVciZY�id�ZVX]�hjX]�YAgZXidg�lAaa�WZ�WVhZY�dc�
i]Z�kdajbZ)lZA?]iZY�VkZgV?Z�igVYAc?�egAXZ�$vNO9Hw%�d[�djg�Xdbbdc�hidXC�dc�i]Z�FVhYVf�[dg�i]Z�/,�igVYAc?�YVnh�AbbZYAViZan�egAdg�id�i]Z�?gVci�YViZ*

L]Z�VWdkZ�[ZZh�WZXVbZ�Z[[ZXiAkZ�Vi�djg�.,..�VccjVa�bZZiAc?�d[�hidXC]daYZgh�[daadlAc?�XdchjaiViAdc�lAi]�!gZYZgAX�
O*� ;ddC� "� ;d*(� AcX*(� djg� [dgbZg� AcYZeZcYZci� XdbeZchViAdc� XdchjaiVci� $v!O� ;ddCw%*� Ac� BjcZ� .,./(� i]Z� XdbeZchViAdc�
XdbbAiiZZ� Zc?V?ZY� KZbaZg� :gdhhn� ;dchjaiAc?� ?gdje(� DD;� $�KZbaZg� :gdhhn�%� Vh� Aih� cZl� AcYZeZcYZci� XdbeZchViAdc�
XdchjaiVci*�HaZVhZ�hZZ�i]Z�hZXiAdc�WZadl�iAiaZY�v;]Vc?Zh�Ac��AgZXidg�;dbeZchViAdc*w

OZ�Vahd�gZAbWjghZ�djg�cdc)ZbeadnZZ�YAgZXidgh�[dg�Vcn�gZVhdcVWaZ�ZmeZchZh� AcXjggZY�Ac�XdccZXiAdc�lAi]�ViiZcYAc?�
djg�WdVgY�d[�YAgZXidgh�VcY�XdbbAiiZZ�bZZiAc?h*

;CdXch�9A?BT@bPcXA@

HjghjVci� id�djg�cdc)ZbeadnZZ�YAgZXidg� XdbeZchViAdc�egd?gVb(�djg�cdc)ZbeadnZZ�YAgZXidgh� VgZ� ZaA?AWaZ� id� gZXZAkZ�
gZhigAXiZY�hidXC�jcAi�$vJKMw%�VlVgYh�[dg�i]ZAg�hZgkAXZ�dc�djg�WdVgY�d[�YAgZXidgh�Vh�[daadlh6

r ?@XcXP>� ;CdXch�  aP@c*�  VX]� cZlan� ZaZXiZY� cdc)ZbeadnZZ� YAgZXidg� Ah� ZaA?AWaZ� id� gZXZAkZ� Vc� JKM� VlVgY� $i]Z�
vAcAiAVa�?gVciw%*� ;jggZcian(� cZlan� ZaZXiZY� cdc)ZbeadnZZ� YAgZXidgh� VgZ� ZaA?AWaZ� id� gZXZAkZ� V� cjbWZg� d[� h]VgZh�
ZfjVa�Ac�kVajZ�id� 0-,(,,,*�L]Z�cjbWZg�d[�h]VgZh�jcYZganAc?�i]Z�JKM�VlVgY�?gVciZY�id�ZVX]�YAgZXidg�Ah�WVhZY�
dc�i]Z�NO9H�d[�djg�Xdbbdc�hidXC�dc�i]Z�FVhYVf�[dg�i]Z�/,�igVYAc?�YVnh�AbbZYAViZan�egAdg�id�i]Z�?gVci�YViZ*�
L]Z�h]VgZh�jcYZganAc?�i]Z�AcAiAVa�?gVci�kZhi�Ac�V�hZgAZh�d[�i]gZZ�ZfjVa�VccjVa�AchiVaabZcih�dc�ZVX]�VccAkZghVgn�d[�
i]Z� ?gVci� YViZ(� hjW_ZXi� id� i]Z� YAgZXidgxh� XdciAcjZY� hZgkAXZ� i]gdj?]� ZVX]� kZhiAc?� YViZ*�Edc?d�:�bVn(� Ac� Aih�
YAhXgZiAdc(�hZiiaZ�Vc�AcAiAVa�?gVci�Ac�XVh]*

r 7@@dP>� ;CdXch� aP@c*� Gc� i]Z� YViZ� d[� djg� VccjVa�bZZiAc?� d[� hidXC]daYZgh(� ZVX]� AcXjbWZci(� cdc)ZbeadnZZ�
YAgZXidg�Ah�ZaA?AWaZ�id�gZXZAkZ�Vc�JKM�VlVgY�$i]Z�v9ccjVa�?gVciw%*�;jggZcian(�AcXjbWZci�cdc)ZbeadnZZ�YAgZXidgh�
VgZ�ZaA?AWaZ� id� gZXZAkZ�V�cjbWZg�d[� h]VgZh�ZfjVa� Ac�kVajZ� id� .,1(,,,*� �L]Z�cjbWZg�d[� h]VgZh�jcYZganAc?� i]Z�
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JKM�VlVgY�?gVciZY�id�ZVX]�YAgZXidg�dc�hjX]�YViZ�Ah�WVhZY�dc�i]Z�NO9H�d[�djg�Xdbbdc�hidXC�dc�i]Z�FVhYVf�
[dg�i]Z�/,�igVYAc?�YVnh�AbbZYAViZan�egAdg�id�i]Z�?gVci�YViZ*�L]Z�h]VgZh�jcYZganAc?�ZVX]�9ccjVa�?gVci�kZhi�dc�i]Z�
ZVgaAZg�d[�$V%�i]Z�[Aghi�VccAkZghVgn�d[�i]Z�?gVci�YViZ�VcY�$W%�djg�cZmi�VccjVa�bZZiAc?�d[�hidXC]daYZgh(�hjW_ZXi�id�
i]Z�YAgZXidgxh�XdciAcjZY�hZgkAXZ�i]gdj?]�hjX]�YViZ*�FZlan�ZaZXiZY�YAgZXidgh�lAaa�cdi�WZ�?gVciZY�Vc�9ccjVa�?gVci�
YjgAc?�i]ZAg�[Aghi�nZVg�d[�hZgkAXZ*�Edc?d�:�bVn(�Ac�Aih�YAhXgZiAdc(�hZiiaZ�Vc�9ccjVa�?gVci�Ac�XVh]*

Ac� i]Z� ZkZci� d[� i]Z� iZgbAcViAdc� d[� V� YAgZXidgxh� hZgkAXZ� dc� djg� WdVgY� d[� YAgZXidgh� Ac� XdccZXiAdc�lAi]� V� X]Vc?Z� Ac�
Xdcigda� $Vh�YZ[AcZY� Ac�djg�.,-2� fjAin� AcXZciAkZ�HaVc�$i]Z�v.,-2�HaVcw%%(�Vcn�jckZhiZY�h]VgZh�jcYZganAc?� i]Z�AcAiAVa�?gVci�
VcY+dg�i]Z�9ccjVa�?gVci(�Vh�VeeaAXVWaZ(�lAaa�[jaan�kZhi�VcY�WZXdbZ�ZmZgXAhVWaZ�Vh�d[�i]Z�Z[[ZXiAkZ�YViZ�d[�hjX]�iZgbAcViAdc*�

L]Z� [daadlAc?� iVWaZ�egdkAYZh� Ac[dgbViAdc� gZ?VgYAc?� i]Z� idiVa� XdbeZchViAdc�d[�djg�cdc)ZbeadnZZ�YAgZXidgh� [dg� i]Z�
[AhXVa�nZVg�ZcYZY�BVcjVgn�/-(�.,.0*�Eg*�AiinX]ZgAV�hZgkZh�Vh�djg�;]AZ[� mZXjiAkZ�G[[AXZg�Ac�VYYAiAdc�id�hZgkAc?�Vh�V�YAgZXidg�
VcY�YdZh�cdi� gZXZAkZ�Vcn�VYYAiAdcVa�XdbeZchViAdc� [dg�]Ah� hZgkAXZ�Vh�V�YAgZXidg(� VcY(�VXXdgYAc?an(�]Z� Ah�cdi� AcXajYZY� Ac� i]Z�
iVWaZ*�

:XaTRcAa�9A?BT@bPcXA@

DP?T
�TTb�;Pa@TS�Aa�FPXS�X@�9PbW�

# $#�$
IcAR=�7fPaSb

# $
JAcP>
# $

9gX]VcV�9?gVlVa /3(1,, ./.(..3$.% .25(3.3
JdZad[�:di]V 0,(,,, ./.(..3$.% .3.(..3
#deZ�;dX]gVc 11(,,, ./.(..3$.% .43(..3
!gVcXAhXd��xKdjoV 05(,,, ./.(..3$.% .4-(..3
;]VgaZh�E*�#VoVgY(�Bg* 1,(,,, ./.(..3$.% .4.(..3
Ldb�CAaaVaZV 2-(1,, ./.(..3$.% .5/(3.3

9cc�DZlcZh 1(5-, 02/(15/$/% 025(1,/
Bd]c�EXEV]dc /3(1,, ./.(..3$.% .25(3.3
�lA?]i�EZggAbVc /,(,,, ./.(..3$.% .2.(..3

$-%� L]Z� Vbdjcih� Ac� i]Ah� Xdajbc� gZ[aZXi� i]Z� VccjVa� XVh]� [ZZh� id� l]AX]� ZVX]� cdc)ZbeadnZZ� YAgZXidg� Ah� ZciAiaZY� jcYZg� djg� cdc)ZbeadnZZ� YAgZXidg�
XdbeZchViAdc�egd?gVb�[dg�i]Z�[AhXVa�nZVg�ZcYZY�BVcjVgn�/-(�.,.0*�Gjg�WdVgY�d[�YAgZXidgh�]Vh�YZiZgbAcZY�i]Vi�ZVX]�d[�djg�cdc)ZbeadnZZ�YAgZXidgh�]Vh�
i]Z�deiAdc�id�]VkZ�hjX]�XVh]�[ZZh�WZ�eVAY�Ac�i]Z�[dgb�d[�XVh]�dg�Ac�[jaan�kZhiZY�h]VgZh�d[�djg�Xdbbdc�hidXC*�!dg�i]Z�[AhXVa�nZVg�ZcYZY�BVcjVgn�/-(�.,.0(�
hZkZgVa�YAgZXidgh�ZaZXiZY�id�WZ�eVAY�Ac�h]VgZh�)�i]Z�cjbWZg�d[�h]VgZh�d[�Xdbbdc�hidXC�?gVciZY�id�hjX]�YAgZXidg�Ah�WVhZY�dc�i]Z�NO9H�d[�djg�Xdbbdc�
hidXC�dc�i]Z�FVhYVf�[dg�i]Z�/,�igVYAc?�YVnh�AbbZYAViZan�egAdg�id�i]Z�?gVci�YViZ*�L]Z�[ZZh�ZVgcZY�YjgAc?�i]Z�[Aghi�]Va[�d[�i]Z�[AhXVa�nZVg�lZgZ�eVAY�Ac�XVh]�
dg(�Vi�i]Z�ZaZXiAdc�d[�i]Z�cdc)ZbeadnZZ�YAgZXidg(�h]VgZh�d[�Xdbbdc�hidXC�dc�BjcZ�.3(�.,./*� VX]�d[�Eh*�;dX]gVc�VcY�EZhhgh*�:di]V(���KdjoV(�#VoVgY�
VcY�EXEV]dc�ZaZXiZY�id�WZ�eVAY�Ac�h]VgZh�d[�Xdbbdc�hidXC�[dg�[ZZh�ZVgcZY�YjgAc?�i]Z�[Aghi�]Va[�d[�i]Z�[AhXVa�nZVg�ZcYZY�BVcjVgn�/-(�.,.0*�L]Z�?gVci�
YViZ�[VAg�kVajZ�lVh�XVaXjaViZY�Ac�VXXdgYVcXZ�lAi]�!9K:�9XXdjciAc?�KiVcYVgYh�;dYA[AXViAdc�LdeAX�3-4�$v9K;�3-4w%�WVhZY�dc�i]Z�XadhAc?�hidXC�egAXZ�Vi�
i]Z�?gVci�YViZ*��L]Z�[ZZh�ZVgcZY�YjgAc?�i]Z�hZXdcY�]Va[�d[�i]Z�[AhXVa�nZVg�lAaa�WZ�eVAY�Ac�XVh]�dg�h]VgZh�d[�Xdbbdc�hidXC(�Vi�i]Z�cdc)ZbeadnZZ�YAgZXidgxh�
ZaZXiAdc(� dc� BjcZ�.1(� .,.0(� i]Z�YViZ�d[�djg�.,.0�VccjVa�bZZiAc?�d[� hidXC]daYZgh*� A[� V�YAgZXidg� ZaZXih� id�WZ�eVAY� Ac� h]VgZh(� i]Z�cjbWZg�d[� h]VgZh�d[�
Xdbbdc�hidXC�?gVciZY�id�hjX]�YAgZXidg�lAaa�WZ�WVhZY�dc�i]Z�NO9H�d[�djg�Xdbbdc�hidXC�dc�i]Z�FVhYVf�[dg�i]Z�/,�igVYAc?�YVnh�AbbZYAViZan�egAdg�id�
i]Z�?gVci�YViZ*

$.%� JZegZhZcih�i]Z�V??gZ?ViZ�?gVci�YViZ�[VAg�kVajZ�d[�JKMh�?gVciZY�dc�BjcZ�.3(�.,./(�id�ZVX]�cdc)ZbeadnZZ�YAgZXidg�ZaA?AWaZ�id�gZXZAkZ�Vc�9ccjVa�?gVci�
jcYZg�i]Z�iZgbh�d[�djg�cdc)ZbeadnZZ�YAgZXidg�XdbeZchViAdc�egd?gVb�VcY�i]Z�.,-2�HaVc*�L]Z�?gVci�YViZ�[VAg�kVajZ�lVh�XdbejiZY�Ac�VXXdgYVcXZ�lAi]�
9K;�3-4�WVhZY�dc�i]Z�XadhAc?�hidXC�egAXZ�Vi�i]Z�?gVci�YViZ*�L]Z�VhhjbeiAdch�jhZY�Ac�XVaXjaViAc?�i]Z�?gVci�YViZ�[VAg�kVajZ�d[�i]Z�JKMh�gZedgiZY�Ac�i]Ah�
Xdajbc�VgZ�hZi�[dgi]�Ac�FdiZ�--�id�djg�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�AcXajYZY�Ac�djg�9ccjVa�JZedgi�dc�!dgb�-,)C*

$/% JZegZhZcih�i]Z�V??gZ?ViZ�?gVci�YViZ�[VAg�kVajZ�d[�JKMh�?gVciZY�dc��ZXZbWZg�1(�.,./(�id�Eh*�DZlcZh�l]d�Ah�ZaA?AWaZ�id�gZXZAkZ�Vc�AcAiAVa�?gVci�jcYZg�
i]Z�iZgbh�d[�djg�cdc)ZbeadnZZ�YAgZXidg�XdbeZchViAdc�egd?gVb�VcY�i]Z�.,-2�HaVc*�L]Z�?gVci�YViZ�[VAg�kVajZ�lVh�XdbejiZY�Ac�VXXdgYVcXZ�lAi]�9K;�3-4�
WVhZY�dc�i]Z�XadhAc?�hidXC�egAXZ�Vi�i]Z�?gVci�YViZ*�
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L]Z�[daadlAc?�iVWaZ�hZih�[dgi]�$V%�i]Z�V??gZ?ViZ�cjbWZg�d[�jckZhiZY�JKMh�]ZaY�Wn�ZVX]�cdc)ZbeadnZZ�YAgZXidg�Vh�d[�
BVcjVgn�/-(�.,.0�VcY�$W%�i]Z�V??gZ?ViZ�cjbWZg�d[�deiAdch�]ZaY�Wn�ZVX]�cdc)ZbeadnZZ�YAgZXidg�Vh�d[�BVcjVgn�/-(�.,.0*

DP?T JAcP>�HIKb�!T>S JAcP>�EBcXA@b�!T>S
9gX]VcV�9?gVlVa 154 u
JdZad[�:di]V 154 u
#deZ�;dX]gVc 154 /.(/-.
!gVcXAhXd���KdjoV 154 u
;]VgaZh�E*�#VoVgY(�Bg*� 154 u
Ldb�CAaaVaZV 154 1,(,,,
9cc�DZlcZh -(,25 u
Bd]c�EXEV]dc 154 4(,,,
�lA?]i�EZggAbVc 154 u

9WP@VTb�X@�:XaTRcAa�9A?BT@bPcXA@�

Gjg�XdbeZchViAdc�XdbbAiiZZ�VcY�WdVgY�d[�YAgZXidgh�WZaAZkZ� Ai� Ah� AbedgiVci� id� gZkAZl�YAgZXidg�XdbeZchViAdc� [gdb�
iAbZ�id�iAbZ�id�]Zae�ZchjgZ�i]Vi�i]Z�XdbeZchViAdc�aZkZah�d[�djg�YAgZXidgh�VgZ�VaA?cZY�lAi]�i]dhZ�d[�djg�eZZg�XdbeVcAZh(�hd�i]Vi�
lZ�bVn�ViigVXi�VcY�gZiVAc�i]Z�WZhi�edhhAWaZ�XVcYAYViZh�id�hZgkZ�dc�djg�WdVgY�d[�YAgZXidgh*�

Ac�BVcjVgn�.,.0(�i]Z�XdbeZchViAdc�XdbbAiiZZ�Zc?V?ZY�Aih�cZl�XdbeZchViAdc�XdchjaiVci(�KZbaZg�:gdhhn(�id�gZkAZl�
i]Z�YZhA?c�VcY�XdbeZiAiAkZcZhh�d[�djg�YAgZXidg�XdbeZchViAdc�egd?gVb*�:VhZY�dc�i]Z�[AcYAc?h�d[�i]Z�VhhZhhbZci(�VcY�ejghjVci�
id�i]Z�gZXdbbZcYViAdc�d[�i]Z�XdbeZchViAdc�XdbbAiiZZ(�i]Z�WdVgY�d[�YAgZXidgh�VeegdkZY�AcXgZVhZh�Ac�i]Z�VlVgY�kVajZh�d[�i]Z�
AcAiAVa�?gVcih�VcY�i]Z�9ccjVa�?gVcih�[dg�cdc)ZbeadnZZ�YAgZXidgh(�[gdb� 0-,(,,,�id� 0/,(,,,�VcY�[gdb� .,1(,,,�id� .-1(,,,(�
gZheZXiAkZan*�L]Z�WdVgY�d[�YAgZXidgh�Vahd�VeegdkZY�Vc� AcXgZVhZ� Ac� i]Z�VccjVa�XVh]�gZiVAcZg� [gdb� /,(,,,� id� 0,(,,,*�L]ZhZ�
XdbeZchViAdc�X]Vc?Zh�lAaa�WZ�Z[[ZXiAkZ�Vh�d[�djg�.,.0�VccjVa�bZZiAc?�d[�hidXC]daYZgh*��Ac�XdccZXiAdc�lAi]�]Zg�VeedAcibZci�
Ac��ZXZbWZg�.,./(�i]Z�WdVgY�d[�YAgZXidgh�VeegdkZY�Vc�AcXgZVhZ�Ac�i]Z�kVajZ�d[�i]Z�AcAiAVa�?gVci�id�Eh*�DZlcZh�id�gZ[aZXi�i]Z�
AcXgZVhZh�Ac�XdbeZchViAdc�[dg�djg�cdc)ZbeadnZZ�YAgZXidgh�YZhXgAWZY�VWdkZ�i]Vi�lZgZ�VeegdkZY�Ac�BVcjVgn�.,.0*

IcAR=�Ef@TabWXB� dXST>X@Tb�

Ac�.,-5(�id�[jgi]Zg�VaA?c�i]Z�AciZgZhih�d[�djg�YAgZXidgh�lAi]�i]dhZ�d[�djg�hidXC]daYZgh(�i]Z�WdVgY�d[�YAgZXidgh�VYdeiZY�
hidXC�dlcZgh]Ae�?jAYZaAcZh�[dg�djg�cdc)ZbeadnZZ�YAgZXidgh*�L]Z�?jAYZaAcZh�gZfjAgZ�djg�ZmAhiAc?�YAgZXidgh�VcY�cZlan�ZaZXiZY�
YAgZXidgh�id�VXfjAgZ�VcY�]daY�h]VgZh�d[�djg�Xdbbdc�hidXC�ZfjVa�id�Vi�aZVhi�[AkZ�iAbZh�i]Z�kVajZ�d[�]Ah�dg�]Zg�XVh]�WdVgY�VccjVa�
gZiVAcZg� lAi]Ac� [AkZ� nZVgh� d[� i]Z� YViZ� i]Z� ?jAYZaAcZh� lZgZ� VYdeiZY� dg� [AkZ� nZVgh� d[� [Aghi� _dAcAc?� i]Z� WdVgY� d[� YAgZXidgh(�
gZheZXiAkZan*�9aa�d[�djg�cdc)ZbeadnZZ�YAgZXidgh�XjggZcian�hViAh[n�i]Z�dlcZgh]Ae�gZfjAgZbZcih*
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Ac�VXXdgYVcXZ�lAi]� i]Z� gZfjAgZbZcih�d[�KZXiAdc�-09�d[� i]Z� mX]Vc?Z�9Xi(�lZ�VgZ�egdkAYAc?�djg� hidXC]daYZgh� i]Z�
deedgijcAin� id� kdiZ� id� VeegdkZ(� dc� V� cdc)WAcYAc?(� VYkAhdgn� WVhAh(� i]Z� XdbeZchViAdc� d[� djg� cVbZY� ZmZXjiAkZ� d[[AXZgh� $Vh�
YAhXadhZY� jcYZg� v mZXjiAkZ� ;dbeZchViAdcu;dbeZchViAdc� �AhXjhhAdc� VcY� 9cVanhAhw� VcY� v mZXjiAkZ� ;dbeZchViAdc�
LVWaZhw%*

Qdj� VgZ� ZcXdjgV?ZY� id� gZkAZl� i]Z� hZXiAdc� iAiaZY� v mZXjiAkZ� ;dbeZchViAdcw� VcY(� Ac� eVgiAXjaVg(� i]Z� hZXiAdc� iAiaZY�
v mZXjiAkZ�;dbeZchViAdc�)�;dbeZchViAdc��AhXjhhAdc�VcY�9cVanhAhw�Ac�i]Ah�egdmn�hiViZbZci(�l]AX]�egdkAYZ�V�XdbegZ]ZchAkZ�
gZkAZl�d[�djg�ZmZXjiAkZ�XdbeZchViAdc�egd?gVb�VcY�Aih�ZaZbZcih(�dW_ZXiAkZh�VcY�gViAdcVaZ*

L]Z�kdiZ�dc�i]Ah�gZhdajiAdc�Ah�cdi�AciZcYZY�id�VYYgZhh�Vcn�heZXA[AX�ZaZbZci�d[�XdbeZchViAdc(�gVi]Zg�i]Z�kdiZ�gZaViZh�id�
i]Z�XdbeZchViAdc�d[�djg�cVbZY�ZmZXjiAkZ�d[[AXZgh�Ac�Aih�idiVaAin(�Vh�YZhXgAWZY�Ac�i]Ah�egdmn�hiViZbZci�Ac�VXXdgYVcXZ�lAi]�i]Z�
XdbeZchViAdc�YAhXadhjgZ�gjaZh�d[�i]Z�K ;*

Ac�VXXdgYVcXZ�lAi]�KZXiAdc�-09�d[� i]Z� mX]Vc?Z�9Xi�gjaZh(�hidXC]daYZgh�VgZ�VhCZY�id�VeegdkZ� i]Z�[daadlAc?�cdc)
WAcYAc?�gZhdajiAdc6

vJ KGDN �(�i]Vi�i]Z�;dbeVcnxh�hidXC]daYZgh�]ZgZWn�VeegdkZ(�dc�V�cdc)WAcYAc?�VYkAhdgn�WVhAh(�
i]Z� XdbeZchViAdc� d[� i]Z� ;dbeVcnxh� cVbZY� ZmZXjiAkZ� d[[AXZgh(� Vh� YAhXadhZY� Ac� i]Z� ;dbeVcnxh�
egdmn� hiViZbZci� [dg� i]Z� .,.0� VccjVa� bZZiAc?� d[� hidXC]daYZgh(� ejghjVci� id� i]Z� XdbeZchViAdc�
YAhXadhjgZ� gjaZh� d[� i]Z� KZXjgAiAZh� VcY�  mX]Vc?Z� ;dbbAhhAdc(� AcXajYAc?� i]Z� ;dbeZchViAdc�
�AhXjhhAdc�VcY�9cVanhAh(�i]Z�XdbeZchViAdc�iVWaZh�VcY�i]Z�VXXdbeVcnAc?�cVggViAkZ*w

LAcT�HTCdXaTS

L]Z�VeegdkVa�d[�i]Ah�VYkAhdgn�cdc)WAcYAc?�egdedhVa�gZfjAgZh�i]Z�V[[AgbViAkZ�kdiZ�d[�V�bV_dgAin�d[�i]Z�kdiAc?�edlZg�d[�
i]Z�h]VgZh�d[�djg�Xdbbdc�hidXC�egZhZci�Vi�i]Z�bZZiAc?�$Wn�kAgijVa�ViiZcYVcXZ%�dg�Wn�egdmn�VcY�ZciAiaZY�id�kdiZ�i]ZgZdc*

KAcXZ�i]Ah�egdedhVa�Ah�Vc�VYkAhdgn�kdiZ(�i]Z�gZhjai�lAaa�cdi�WZ�WAcYAc?�dc�djg�WdVgY�d[�YAgZXidgh�dg�djg�XdbeZchViAdc�
XdbbAiiZZ*� #dlZkZg(� djg� WdVgY� d[� YAgZXidgh� kVajZh� djg� hidXC]daYZghx� deAcAdch(� VcY� djg� WdVgY� d[� YAgZXidgh� VcY� i]Z�
XdbeZchViAdc� XdbbAiiZZ� lAaa� iVCZ� Acid� VXXdjci� i]Z� djiXdbZ� d[� i]Z� VYkAhdgn� kdiZ� l]Zc� XdchAYZgAc?� [jijgZ� ZmZXjiAkZ�
XdbeZchViAdc�YZXAhAdch*

Gjg�WdVgY�d[�YAgZXidgh�gZXdbbZcYh�V�kdiZ��EH�i]Z�VeegdkVa�d[�i]Z�cdc)WAcYAc?�gZhdajiAdc�dc�cVbZY�
ZmZXjiAkZ�d[[AXZg�XdbeZchViAdc*

/-
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L]Z�[daadlAc?�Ah�Ac[dgbViAdc�[dg�djg�ZmZXjiAkZ�d[[AXZgh(�Vh�d[�i]Z�YViZ�d[�i]Ah�egdmn�hiViZbZci6

DP?T 7VT FAbXcXA@)EUUXRT�!T>S�MXcW�CA@VA:8
�Zk�AiinX]ZgAV 13 HgZhAYZci(�;]AZ[� mZXjiAkZ�G[[AXZg�VcY��AgZXidg
EAX]VZa�?dgYdc 10 ;]AZ[�GeZgViAc?�G[[AXZg�VcY�;]AZ[�!AcVcXAVa�G[[AXZg
;ZYgAX�HZX] 1- ;]AZ[�JZkZcjZ�G[[AXZg

:Ad?gVe]AXVa� Ac[dgbViAdc� [dg� �Zk� AiinX]ZgAV� Ah� AcXajYZY� VWdkZ� lAi]� i]Z� YAgZXidg� WAd?gVe]AZh� jcYZg� i]Z� XVeiAdc�
vAc[dgbViAdc�JZ?VgYAc?��AgZXidg�FdbAcZZh�VcY�;jggZci��AgZXidgh*w

CXRWPT>� AaSA@�]Vh�hZgkZY�Vh�djg�;]AZ[�!AcVcXAVa�G[[AXZg�hAcXZ�Bjan�.,-1�VcY�Vh�djg�;]AZ[�GeZgViAc?�G[[AXZg�hAcXZ�
FdkZbWZg�.,-4*�HgAdg�id�_dAcAc?�jh(�Eg*�?dgYdc�ldgCZY�Vi�QdYaZ(�AcX*(�V�adXVa�dcaAcZ�bVgCZiAc?�XdbeVcn(�l]ZgZ�]Z�hZgkZY�
Vh�i]Z�;]AZ[�!AcVcXAVa�G[[AXZg�[gdb�EVn�.,,5�VcY�Vh�i]Z�;]AZ[�GeZgViAc?�G[[AXZg�VcY�;]AZ[�!AcVcXAVa�G[[AXZg�[gdb�EVgX]�
.,-0�jciAa�Bjan�.,-1*�HgAdg� id� _dAcAc?�QdYaZ(�Eg*�?dgYdc�lVh�V�EVcV?Ac?��AgZXidg� Ac� i]Z�EZYAV�VcY�LZaZXdb�AckZhibZci�
WVcCAc?�?gdje�Vi�EZggAaa�DncX](�HAZgXZ(�!ZccZg�VcY�KbAi]�AcXdgedgViZY(�V�[AcVcXAVa�hZgkAXZh�XdbeVcn(�l]ZgZ�]Z�ldgCZY�[gdb�
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bVcV?ZbZci�hd[ilVgZ�bVgCZi*

-DM!�F��#�L�&�&
��#LAILG�H!#��OGG�LS

r �#P#HO#*� LdiVa� gZkZcjZ� lVh�  -*24� WAaaAdc� [dg� i]Z� [jaa� nZVg� [AhXVa� .,.0(� Vc� AcXgZVhZ� d[� /-�� nZVg)dkZg)nZVg*�
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Ac�[AhXVa�nZVg�.,.0(�lZ�gZVX]ZY�dji�id�hidXC]daYZgh�dlcAc?�VeegdmAbViZan�2,*/��d[�djg�djihiVcYAc?�hidXC�WVhZY�dc�
hidXC�dlcZgh]Ae�aZkZa�Vh�d[�BjcZ�/,(�.,./(�VcY�]VY�XdckZghViAdch�lAi]�hidXC]daYZgh�dlcAc?�Vc�V??gZ?ViZ�d[�VeegdmAbViZan�
//*.�� d[� djg� djihiVcYAc?� hidXC*� L]gdj?]� i]Ah� djigZVX](� lZ� hdaAXAiZY� [ZZYWVXC� dc� djg� ZmZXjiAkZ� XdbeZchViAdc� egd?gVb(�
XdgedgViZ� ?dkZgcVcXZ� VcY� ZckAgdcbZciVa� VcY� hdXAVa� AbeVXi� AhhjZh*� OZ� VeegZXAViZ� VcY� kVajZ� i]Z� Zc?V?ZbZci� d[� djg�
hidXC]daYZgh*�!ZZYWVXC�gZXZAkZY�[gdb�hidXC]daYZgh�Ah�h]VgZY�lAi]�i]Z�:dVgY�VcY�gZaZkVci�XdbbAiiZZh�VcY�iVCZc�Acid�VXXdjci�
l]Zc�XdchAYZgAc?�egdedhZY�X]Vc?Zh�id�XdgedgViZ�?dkZgcVcXZ(�XdbeZchViAdc�VcY�di]Zg�egVXiAXZh�VcY�YAhXadhjgZh*�9h�V�gZhjai�
d[� i]Z�[ZZYWVXC�lZxkZ�gZXZAkZY�VcY�id�WZiiZg�VaA?c� i]Z� adc?)iZgb�AciZgZhih�d[� i]Z�;dbeVcn�VcY�djg�ZmZXjiAkZ�d[[AXZgh�lAi]�
i]dhZ�d[�djg� hidXC]daYZgh(�lZ�VYdeiZY�eZg[dgbVcXZ)WVhZY�ZfjAin�VlVgYh� [dg� i]Z�VccjVa� adc?)iZgb� AcXZciAkZ�?gVci�egd?gVb�
Z[[ZXiAkZ� lAi]� i]Z� [AhXVa� nZVg� .,./� VccjVa� VlVgY� XnXaZ*� 9XXdgYAc?an(� V� bZVcAc?[ja� edgiAdc� d[� djg� ZmZXjiAkZ� d[[AXZg�
XdbeZchViAdc�Ah�cdl�Ac�i]Z�[dgb�d[�eZg[dgbVcXZ�hidXC�jcAi�VlVgYh(�lAi]�ZVgc�dji�iAZY�id�VX]AZkZbZci�d[�gZkZcjZ�VcY�XVh]�
[adl�?dVah�VcY�kZhiAc?�hjW_ZXi�id�hZgkAXZ�gZfjAgZbZcih*�KAbAaVgan(�WVhZY�dc�[ZZYWVXC�[gdb�hidXC]daYZgh(�WZ?AccAc?�lAi]�i]Z�
[AhXVa� .,./� egdmn� hiViZbZci(� lZ� VYYZY� V� cZl� WdVgY� d[� YAgZXidgh� hCAaah� bVigAm� id� ]A?]aA?]i� i]Z� YAkZghZ� hCAaa� hZih� VcY�
ZmeZgAZcXZh� d[� djg� YAgZXidgh*� Edhi� gZXZcian(� Ac� gZhedchZ� id� hidXC]daYZg� [ZZYWVXC� gZfjZhiAc?� ?gZViZg� YAhXadhjgZ� dc� F G�
XdbeZchViAdc�XVaXjaViAdch(�lZ�VYYZY�id�i]Ah�egdmn�hiViZbZci�cZl�iVWaZh�AcYAXViAc?�ViiVAcbZci�aZkZah�d[�XdbeVcn�eZg[dgbVcXZ�
bZigAXh�jhZY�id�YZiZgbAcZ�F G�XdbeZchViAdc*�

?dAc?� [dglVgY(�lZ�lAaa� XdciAcjZ� id�bVAciVAc� Vc� VXiAkZ� YAVad?jZ�lAi]� djg� hidXC]daYZgh� VcY� ZkVajViZ� [ZZYWVXC� dc�
AhhjZh�d[�AbedgiVcXZ�id�i]Zb*�;dchAhiZci�lAi]�djg�hidXC]daYZgh��gZXdbbZcYViAdc�Vi�djg�.,-5�VccjVa�bZZiAc?�i]Vi�lZ�hdaAXAi�V�
hVn)dc)eVn�kdiZ�dc�Vc�VccjVa�WVhAh(�lZ�lAaa�V?VAc�]daY�V�hVn)dc)eVn�kdiZ�Vi�djg�jeXdbAc?�VccjVa�bZZiAc?*�OZ�WZaAZkZ�Vc�
VccjVa�vhVn)dc)eVnw�kdiZ�lAaa�WZhi�gZAc[dgXZ�djg�YZhAgZ� id�XdbbjcAXViZ�lAi]�djg�hidXC]daYZgh�VcY�Vaadl�i]Zb�id�gZ?jaVgan�
ZmegZhh�V�kAZl�dc�djg�XdbeZchViAdc�edaAXAZh�VcY�egVXiAXZh*�9�vhVn)dc)[gZfjZcXnw�kdiZ� Ah� gZfjAgZY�ZkZgn�hAm�nZVgh(�VcY�Vh�
hjX](�djg�cZmi�hVn)dc)[gZfjZcXn�kdiZ�lAaa�WZ�Ac�.,.1*

;gTRdcXeT�9A?BT@bPcXA@�FWX>AbABWh

Gjg� ZmZXjiAkZ� XdbeZchViAdc� egd?gVb� Ah� ?jAYZY� Wn� djg� dkZgVgX]Ac?� e]Aadhde]n� d[� eVnAc?� [dg� YZbdchigVWaZ�
eZg[dgbVcXZ� VcY� VaA?cAc?� i]Z� XdbeZchViAdc� d[� djg� ZmZXjiAkZ� d[[AXZgh� lAi]� i]Z� adc?)iZgb� AciZgZhih� d[� djg� hidXC]daYZgh*�
;dchAhiZci�lAi]� i]Ah�e]Aadhde]n(�lZ�]VkZ�YZhA?cZY�djg�ZmZXjiAkZ�XdbeZchViAdc�egd?gVb� id�VX]AZkZ� i]Z� [daadlAc?�egAbVgn�
dW_ZXiAkZh6

r ViigVXi(�bdiAkViZ(�AcXZciAkAoZ�VcY�gZiVAc�V�]A?]an�hCAaaZY�iZVb�d[�ZmZXjiAkZh�l]d�XdcigAWjiZ�id�djg�adc?)iZgb�
hjXXZhh7�

r egdkAYZ�XdbeZchViAdc�eVXCV?Zh� id�djg�ZmZXjiAkZ�d[[AXZgh� i]Vi�VgZ�XdbeZiAiAkZ�VcY� gZlVgY� i]Z�VX]AZkZbZci�d[�
djg�[AcVcXAVa(�deZgViAdcVa�VcY�higViZ?AX�dW_ZXiAkZh7�VcY
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r Z[[ZXiAkZan�VaA?c�djg�ZmZXjiAkZ�d[[AXZghx�AciZgZhih�lAi]�i]Z�AciZgZhih�d[�djg�hidXC]daYZgh�Wn�[dXjhAc?�dc�adc?)iZgb�
ZfjAin� AcXZciAkZh� i]Vi� XdggZaViZ� lAi]� i]Z� ?gdli]� d[� hjhiVAcVWaZ� adc?)iZgb� kVajZ� [dg� djg� hidXC]daYZgh*� L]Z�
Zbe]VhAh�dc�adc?)iZgb�AcXZciAkZ�XdbeZchViAdc�Ah�AaajhigViZY�Ac�i]Z�[daadlAc?�eVn�bAm�X]Vgih6

�O�,*,.�7@@dP>XiTS�9;E�FPh �O�,*,.�7eTaPVT�7@@dP>XiTS�EcWTa�D;Eb�FPh
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Gjg� ZmZXjiAkZ� XdbeZchViAdc� egd?gVb� ]Vh� WZZc� YZhA?cZY� id� ViigVXi(� gZiVAc� VcY� bdiAkViZ� iVaZciZY� ZmZXjiAkZh*�
9XXdgYAc?an(�l]Zc�hZiiAc?�AcYAkAYjVa�ZmZXjiAkZ�XdbeZchViAdc�aZkZah(�i]Z�XdbeZchViAdc�XdbbAiiZZ�?ZcZgVaan�VAbh�id�edhAiAdc�
iVg?Zi� idiVa�YAgZXi�XdbeZchViAdc�Vi� aZkZah� i]Vi�VgZ�XdbeZiAiAkZ�lAi]�di]Zg�ejWaAX�VcY�egAkViZ�XdbeVcAZh� Ac�djg� AcYjhign�VcY�
gZ?Adch� lAi]� l]db� lZ� XdbeZiZ� [dg� iVaZci*� !jgi]Zg(� djg� XdbeZchViAdc� XdbbAiiZZ� iZcYh� id� lZA?]i� i]Z� iVg?Zi� idiVa� YAgZXi�
XdbeZchViAdc�deedgijcAiAZh�d[�djg�ZmZXjiAkZ�d[[AXZgh�bdgZ�]ZVkAan�idlVgYh�ZfjAin�XdbeZchViAdc*�LVg?Zi�eVn�edhAiAdcAc?�bVn�
kVgn�Wn�AcYAkAYjVa�YZeZcYAc?�dc�i]Z�ZmeZgAZcXZ�aZkZa�VcY�eZg[dgbVcXZ�d[�i]Z�ZmZXjiAkZ�VcY�di]Zg�[VXidgh(�hjX]�Vh�i]Z�YZbVcY�
[dg� ZmZXjiAkZh�lAi]� XZgiVAc� hCAaah� VcY� ZmeZgAZcXZ� VcY� i]Z� Xdhih� VhhdXAViZY�lAi]� gZXgjAiAc?� fjVaA[AZY� ZmZXjiAkZh� [gdb� di]Zg�
ZhiVWaAh]ZY�XdbeVcAZh*

FaARTbb�UAa�ITccX@V�;gTRdcXeT�9A?BT@bPcXA@

�IF#�IA�NC#�IG-#HM�NDIH�IGGDNN##*�;dbeZchViAdc�YZXAhAdch�[dg�djg�cVbZY�ZmZXjiAkZ�d[[AXZgh�VgZ�YZiZgbAcZY�Wn�
i]Z� XdbeZchViAdc� XdbbAiiZZ(�lAi]� Aceji� [gdb� djg� AcYZeZcYZci� XdbeZchViAdc� XdchjaiVci� VcY(� Vh� VeegdegAViZ(�bVcV?ZbZci�
$AcXajYAc?� djg�;]AZ[�  mZXjiAkZ�G[[AXZg(� ZmXZei� Ac� gZ?VgY� id� ]Ah� XdbeZchViAdc%*� L]Z� XdbeZchViAdc� XdbbAiiZZ� gZkAZlh� i]Z�
XdbeZchViAdc�d[�djg�cVbZY�ZmZXjiAkZ�d[[AXZgh�dc�Vc�VccjVa�WVhAh�id�ZchjgZ�i]Z�ZmZXjiAkZh�VgZ�VeegdegAViZan�XdbeZchViZY�VcY�
bdiAkViZY(�VcY�bVCZh�VY_jhibZcih�Vh�cZXZhhVgn*

HjghjVci� id� Aih� X]VgiZg(� i]Z� XdbeZchViAdc� XdbbAiiZZ� Ah� egAbVgAan� gZhedchAWaZ� [dg� ZhiVWaAh]Ac?(� VeegdkAc?� VcY�
VY_jhiAc?�XdbeZchViAdc�VggVc?ZbZcih�[dg�djg�cVbZY�ZmZXjiAkZ�d[[AXZgh�VcY�[dg�gZkAZlAc?�VcY�VeegdkAc?�eZg[dgbVcXZ�?dVah�
VcY� dW_ZXiAkZh� gZaZkVci� id� i]ZhZ� XdbeZchViAdc� VggVc?ZbZcih(� VcY� XdchAYZgAc?� [VXidgh� gZaViZY� id� i]Z� eZg[dgbVcXZ� d[�
Edc?d�:*� !dg� VYYAiAdcVa� Ac[dgbViAdc� VWdji� i]Z� XdbeZchViAdc� XdbbAiiZZ(� hZZ� i]Z� hZXiAdc� iAiaZY� v:dVgY� d[��AgZXidgh� VcY�
;dgedgViZ�?dkZgcVcXZ�t�:dVgY�;dbbAiiZZh�t�;dbeZchViAdc�;dbbAiiZZ*w

?ZcZgVaan(� i]Z� XdbeZchViAdc� XdbbAiiZZxh� egdXZhh� [dg� YZiZgbAcAc?� ZmZXjiAkZ� XdbeZchViAdc� XdbegAhZh� ild� gZaViZY�
ZaZbZcih6�i]Z�YZiZgbAcViAdc�d[�XdbeZchViAdc�aZkZah�VcY�i]Z�ZhiVWaAh]bZci�d[�eZg[dgbVcXZ�dW_ZXiAkZh�[dg�i]Z�XjggZci�nZVg*�!dg�
ZmZXjiAkZh� di]Zg� i]Vc� i]Z� ;]AZ[�  mZXjiAkZ� G[[AXZg(� i]Z� XdbeZchViAdc� XdbbAiiZZ� hdaAXAih� VcY� XdchAYZgh� ZkVajViAdch� VcY�
gZXdbbZcYViAdch�hjWbAiiZY�id�i]Z�XdbbAiiZZ�Wn�i]Z�;]AZ[� mZXjiAkZ�G[[AXZg*�Ac�i]Z�XVhZ�d[�i]Z�;]AZ[� mZXjiAkZ�G[[AXZg(�i]Z�
XdbeZchViAdc�XdbbAiiZZ� $id?Zi]Zg�lAi]� i]Z�WdVgY�d[�YAgZXidgh%�YZiZgbAcZh�Vcn�VY_jhibZcih� id�]Ah�XdbeZchViAdc�Vh�lZaa�Vh�
VlVgYh� id� WZ� ?gVciZY(� iVCAc?� Acid� VXXdjci� i]Z� :dVgY�h� ZkVajViAdc� d[� i]Z� ;]AZ[�  mZXjiAkZ� G[[AXZgxh� eZg[dgbVcXZ*� !dg� Vaa�
ZmZXjiAkZh�VcY�YAgZXidgh(�Vh�eVgi�d[�Aih�YZaAWZgViAdch(�i]Z�XdbeZchViAdc�XdbbAiiZZ�bVn�gZkAZl�VcY�XdchAYZg(�Vh�VeegdegAViZ(�
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bViZgAVah� hjX]� Vh� [AcVcXAVa� gZedgih� VcY� egd_ZXiAdch(� deZgViAdcVa� YViV(� ZmZXjiAkZ� VcY� YAgZXidg� hidXC� dlcZgh]Ae� Ac[dgbViAdc(�
XdbeVcn� hidXC� eZg[dgbVcXZ� YViV(� VcVanhZh� d[� ]AhidgAXVa� ZmZXjiAkZ� XdbeZchViAdc� aZkZah� VcY� XjggZci� XdbeVcn)lAYZ�
XdbeZchViAdc�aZkZah�VcY�gZXdbbZcYViAdch�d[�i]Z�XdbeZchViAdc�XdbbAiiZZxh�XdbeZchViAdc�XdchjaiVci(�AcXajYAc?�VcVanhZh�d[�
ZmZXjiAkZ�VcY�YAgZXidg�XdbeZchViAdc�eVAY�Vi�di]Zg�XdbeVcAZh�AYZciA[AZY�Wn�i]Z�XdchjaiVci*

L]Z�XdbeZchViAdc�XdbbAiiZZ�]Vh�i]Z�Vji]dgAin�id�dWiVAc(�Vi�i]Z�ZmeZchZ�d[�Edc?d�:(�VYkAXZ�VcY�VhhAhiVcXZ�[gdb�Aih�
dlc�VYkAhdgh�Vh�Ai�XdchAYZgh�cZXZhhVgn�dg�VeegdegAViZ�Ac�i]Z�eZg[dgbVcXZ�d[�Aih�YjiAZh*�!dg�i]Z�[AhXVa�nZVg�ZcYZY�BVcjVgn�/-(�
.,.0(�i]Z�XdbeZchViAdc�XdbbAiiZZ�gZiVAcZY�!O�;ddC�id�gZkAZl�VcY�VhhZhh�djg�ZmZXjiAkZ�XdbeZchViAdc�egVXiAXZh�gZaViAkZ�id�
bVgCZi�XdbeZchViAdc�egVXiAXZh�VcY�id�egdkAYZ�bVgCZi�XdbeZchViAdc�YViV*�Ac�BjcZ�.,./(�KZbaZg�:gdhhn�gZeaVXZY�!O�;ddC�Vh�
i]Z�XdbeZchViAdc�XdbbAiiZZ�h� AcYZeZcYZci�XdbeZchViAdc�XdchjaiVci*�!dg�VYYAiAdcVa� Ac[dgbViAdc�dc� i]ZhZ�Zc?V?ZbZcih(�hZZ�
i]Z�hZXiAdc�WZadl�iAiaZY�vJdaZ�d[�i]Z�;dbeZchViAdc�;dchjaiVci*w�!dg�ejgedhZh�d[�i]Ah�;dbeZchViAdc��AhXjhhAdc�"�9cVanhAh(�
gZ[ZgZcXZh� id� vXdbeZchViAdc� XdchjaiVciw� bZVch(� id?Zi]Zg(� Vh� VeeaAXVWaZ� Vi� hjX]� iAbZ� Ai� hZgkZY� Vh� i]Z� AcYZeZcYZci�
XdbeZchViAdc�XdchjaiVci(�!O�;ddC�VcY�KZbaZg�:gdhhn*

�IF#�IA�NC#�IG-#HM�NDIH�IHMOFN�HN*�!dg�[AhXVa�nZVg�.,.0(�i]Z�hXdeZ�d[�i]Z�XdbeZchViAdc�XdchjaiVci�h�Zc?V?ZbZci�
[dg�i]Z�XdbeZchViAdc�XdbbAiiZZ�AcXajYZY6

r gZkAZlAc?�i]Z�bViZgAVah�egZeVgZY�[dg�i]Z�XdbeZchViAdc�XdbbAiiZZ�Wn�bVcV?ZbZci�gZaViAkZ�id�[AhXVa�nZVg�.,.0�
XdbeZchViAdc�[dg�i]Z�cVbZY�ZmZXjiAkZ�d[[AXZgh7

r VYkAhAc?�i]Z�XdbeZchViAdc�XdbbAiiZZ�dc�ZmZXjiAkZ�XdbeZchViAdc�igZcYh7

r gZkAZlAc?�djg�bVgCZi�ZfjAin�XdbeZchViAdc�egVXiAXZh(�AcXajYAc?�i]Z�egdedgiAdc�d[�djg�idiVa�h]VgZh�djihiVcYAc?�
jhZY�[dg�VccjVa�ZbeadnZZ�adc?)iZgb�AcXZciAkZ�XdbeZchViAdc�VlVgYh�$djg�vWjgc�gViZw%�VcY�i]Z�ediZciAVa�kdiAc?�
edlZg�YAajiAdc�id�djg�hidXC]daYZgh�$djg�vdkZg]Vc?w%7�

r egZhZciAc?�bVgCZi� YViV� VcY� VcVanhAh� id� VhhAhi� i]Z� XdbeZchViAdc� XdbbAiiZZ� Ac� hZiiAc?� iVg?Zi� XdbeZchViAdc� [dg�
cVbZY�ZmZXjiAkZ�d[[AXZgh7�

r gZhZVgX]Ac?(�YZkZadeAc?�VcY�gZkAZlAc?�i]Z�XdbeZchViAdc�eZZg�?gdje�jhZY�[dg�[AhXVa�nZVg�.,.0�ZmZXjiAkZ�
XdbeZchViAdc�WZcX]bVgCAc?7�

r VYkAhAc?�dc�djg�cdc)ZbeadnZZ�YAgZXidg�XdbeZchViAdc�egd?gVb7�VcY

r hjeedgiAc?�di]Zg�VY�]dX�bViiZgh�i]gdj?]dji�i]Z�nZVg*

KZbaZg�:gdhhn� gZkAZlZY� VcY� egdkAYZY� Aceji� dc� i]Z�;dbeZchViAdc��AhXjhhAdc� VcY�9cVanhAh� hZXiAdc� d[� i]Ah� egdmn�
hiViZbZci*�Ac�gZiVAcAc?�ZVX]�d[�!O�;ddC�VcY�KZbaZg�:gdhhn(�i]Z�XdbeZchViAdc�XdbbAiiZZ�XdchAYZgZY�i]Z�hAm�[VXidgh�hZi�[dgi]�
Ac�JjaZ�-,;)-$W%$0%$A%�i]gdj?]�$kA%�d[�i]Z� mX]Vc?Z�9Xi*�9[iZg�gZkAZl�d[�Ac[dgbViAdc�egdkAYZY�Wn�ZVX]�d[�i]Z�bZbWZgh�d[�i]Z�
XdbeZchViAdc� XdbbAiiZZ� Vh�lZaa� Vh� Ac[dgbViAdc� egdkAYZY� Wn� !O�;ddC� VcY� KZbaZg� :gdhhn(� i]Z� XdbeZchViAdc� XdbbAiiZZ�
YZiZgbAcZY�i]Vi�i]ZgZ�lZgZ�cd�Xdc[aAXih�d[�AciZgZhi�gVAhZY�Wn�i]ZAg�ldgC�lAi]�i]Z�XdbeZchViAdc�XdbbAiiZZ*

�IF#� IA� CD#A� ,R#!ONDP#� 4AAD!#L*� Ac� YAhX]Vg?Ac?� Aih� gZhedchAWAaAiAZh(� i]Z� XdbeZchViAdc� XdbbAiiZZ� ldgCh� lAi]�
bZbWZgh�d[�djg�bVcV?ZbZci(�AcXajYAc?�djg�;]AZ[� mZXjiAkZ�G[[AXZg*�Gjg�bVcV?ZbZci�VhhAhih�i]Z�XdbeZchViAdc�XdbbAiiZZ�
Wn�egdkAYAc?�Ac[dgbViAdc�dc�XdgedgViZ�VcY�AcYAkAYjVa�eZg[dgbVcXZ(�bVgCZi�XdbeZchViAdc�YViV�VcY�bVcV?ZbZci�h�eZgheZXiAkZ�
dc�XdbeZchViAdc�bViiZgh*�L]Z�XdbeZchViAdc�XdbbAiiZZ�hdaAXAih�VcY�gZkAZlh�djg�;]AZ[� mZXjiAkZ�G[[AXZg�h�gZXdbbZcYViAdch�
VcY� egdedhVah� lAi]� gZheZXi� id� VY_jhibZcih� id� VccjVa� XVh]� XdbeZchViAdc(� adc?)iZgb� AcXZciAkZ� XdbeZchViAdc� deedgijcAiAZh(�
egd?gVb� higjXijgZh� VcY� di]Zg� XdbeZchViAdc)gZaViZY�bViiZgh� [dg� djg� ZmZXjiAkZ� d[[AXZgh� $di]Zg� i]Vc�lAi]� gZheZXi� id� ]Ah� dlc�
XdbeZchViAdc%*

L]Z�XdbeZchViAdc�XdbbAiiZZ�gZkAZlh�VcY�YAhXjhhZh�i]ZhZ�gZXdbbZcYViAdch�VcY�egdedhVah�lAi]�djg�;]AZ[� mZXjiAkZ�
G[[AXZg�VcY�XdchAYZgh� i]Zb�Vh�dcZ�[VXidg� Ac�YZiZgbAcAc?� i]Z�XdbeZchViAdc�[dg�djg�ZmZXjiAkZ�d[[AXZgh*�Gjg�;]AZ[� mZXjiAkZ�
G[[AXZg�gZXjhZh�]AbhZa[�[gdb�Vaa�YZaAWZgViAdch�VcY�gZXdbbZcYViAdch�gZ?VgYAc?�]Ah�dlc�XdbeZchViAdc*

L]Z� XdbeZchViAdc� XdbbAiiZZ� ]Vh� Vahd� YZaZ?ViZY� aAbAiZY� Vji]dgAin� id� i]Z�;]AZ[� mZXjiAkZ�G[[AXZg� id�bVCZ� ZfjAin�
?gVcih�id�XZgiVAc�ZbeadnZZh�l]d�VgZ�cdi�ZmZXjiAkZ�d[[AXZgh*��

�M#� IA� IG-#NDNDP#� 2�LE#N� ��N�*� Gjg� XdbeZchViAdc� XdbbAiiZZ� WZaAZkZh� i]Vi� Ai� Ah� AbedgiVci� l]Zc� bVCAc?� Aih�
XdbeZchViAdc�YZXAhAdch�id�WZ�Ac[dgbZY�Vh�id�i]Z�XjggZci�egVXiAXZh�d[�XdbeVgVWaZ�ejWaAX�XdbeVcAZh�VcY�XdbeVcAZh�lAi]�l]AX]�
lZ� XdbeZiZ� [dg� ide� iVaZci*� L]Ah� XdbeZchViAdc� eZZg� ?gdje� XdchAhih� d[� iZX]cdad?n� XdbeVcAZh� VcY� Ah� YZiZgbAcZY� WVhZY� dc�
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hZkZgVa� [VXidgh(� AcXajYAc?�AcYjhign�XaVhhA[AXViAdc�VcY�XdbeVcn�hAoZ�WVhZY�dc�bZigAXh�hjX]�Vh�gZkZcjZ(�bVgCZi�XVeAiVaAoViAdc�
VcY�]ZVYXdjci�Vadc?�lAi]�di]Zg�fjVaAiViAkZ�[VXidgh*�

Ac�i]Z�i]AgY�fjVgiZg�d[�[AhXVa�nZVg�.,./(�i]Z�XdbeZchViAdc�XdbbAiiZZ(�Ac�XdchjaiViAdc�lAi]�!O�;ddC(�gZkAZlZY�i]Z�
XdbeVcAZh�Ac�djg�eZZg�?gdje�id�YZiZgbAcZ�A[�VY_jhibZcih�lZgZ�cZXZhhVgn�WVhZY�dc�higViZ?AX�VcY�XdbeVcn�hAoZ�VaA?cbZci*�9h�V�
gZhjai�d[�i]Ah�gZkAZl(�i]Z�XdbeZchViAdc�XdbbAiiZZ�VeegdkZY�i]Z�[daadlAc?�-1)XdbeVcn�eZZg�?gdje�[dg�ejgedhZh�d[�[AhXVa�nZVg�
.,.0�XdbeZchViAdc�YZXAhAdch6

9kVaVgV�S9NDJT �ncVigVXZ�S�LT GCiV�SGCL9T
;djeV�Kd[ilVgZ�S;GMHT  aVhiAX�F*N*�S KL;T JAc?;ZcigVa�SJF?T
;gdlYhigACZ�S;JO�T !AkZ5�S!ANFT LgVYZ��ZhC�SLL�T
�ViVYd?�S��G?T #jWKedi�S#M:KT McAin�Kd[ilVgZ�SMT
�dXjKA?c�S�G;MT FZl�JZaAX�SF OJT RZcYZhC�SR FT

9h� egZkAZlZY� Ac� djg� egdmn� [dg� [AhXVa� nZVg� .,./(� lZ� gZbdkZY� FjiVcAm� VcY� 9aiZgnm� YjZ� id� i]ZAg� hbVaaZg� bVgCZi�
XVeAiVaAoViAdc*��dXjKA?c� VcY�McAin� Kd[ilVgZ�lZgZ� VYYZY� ?AkZc� i]ZAg�bVgCZi� XVeAiVaAoViAdc� VaA?cbZci�lAi]�Edc?d�:� VcY�
]A?])?gdli]�egd[AaZh*�9i� i]Z�iAbZ�d[� i]Z�XdbeZchViAdc�XdbbAiiZZ�h�VeegdkVa�d[� i]Ah�eZZg�?gdje(�Edc?d�:�lVh�Vi� i]Z�/1i]�
eZgXZciAaZ� Ac� iZgbh�d[�gZkZcjZ�VcY�Vi� i]Z�41i]�eZgXZciAaZ� Ac� iZgbh�d[�bVgCZi�XVeAiVaAoViAdc�gZaViAkZ� id� i]Z�XdbeVcAZh� Ac� i]Ah�
eZZg�?gdje*��

L]Z�XdbeZchViAdc�XdbbAiiZZ�gZ[ZggZY�id�XdbeZchViAdc�YViV�[gdb�i]Ah�eZZg�?gdje�Ac�i]Z�[Aghi�fjVgiZg�d[�[AhXVa�nZVg�
.,.0�id�VhhAhi�lAi]�i]Z�YZiZgbAcViAdc�d[�XdbeZchViAdc�[dg�djg�YAgZXidgh�VcY�ZmZXjiAkZ�d[[AXZgh*�Ac�VYYAiAdc(�i]Z�XdbeZchViAdc�
XdbbAiiZZ� jhZY� hjgkZn� YViV� [gdb� V� .,..� iZX]cdad?n� AcYjhign� ZmZXjiAkZ� XdbeZchViAdc� hjgkZn� id� ZkVajViZ� i]Z� XdbeZiAiAkZ�
bVgCZi�l]Zc�[dgbjaViAc?�Aih�gZXdbbZcYViAdc�[dg�i]Z�idiVa�YAgZXi�XdbeZchViAdc�eVXCV?Zh�[dg�djg�ZmZXjiAkZ�d[[AXZgh(�AcXajYAc?�
WVhZ� hVaVgn(� iVg?Zi�Wdcjh(� VcY� adc?)iZgb� AcXZciAkZ�XdbeZchViAdc�deedgijcAiAZh*�L]Ah� hjgkZn�egdkAYZh�XdbeZchViAdc�bVgCZi�
AciZaaA?ZcXZ�VcY�Ah�lAYZan�jhZY�lAi]Ac�i]Z�iZX]cdad?n�AcYjhign*

L]Z� XdbeZchViAdc� XdbbAiiZZ� gZkAZlh� i]Z� XdbeZchViAdc� eZZg� ?gdje� Vi� aZVhi� VccjVaan� id�bVCZ� VY_jhibZcih� id� Aih�
XdbedhAiAdc�A[�lVggVciZY(�iVCAc?�Acid�VXXdjci�X]Vc?Zh�Ac�Wdi]�djg�WjhAcZhh�VcY�i]Z�WjhAcZhhZh�d[�i]Z�XdbeVcAZh�Ac�i]Z�eZZg�
?gdje*�Ac�i]Z�i]AgY�fjVgiZg�d[�[AhXVa�nZVg�.,.0(�i]Z�XdbeZchViAdc�XdbbAiiZZ�bVYZ�[jgi]Zg�VY_jhibZcih�id�i]Z�eZZg�?gdje�[dg�
ejgedhZh�d[�[AhXVa�nZVg�.,.1�XdbeZchViAdc�YZiZgbAcViAdch�Wn�gZbdkAc?�JAc?;ZcigVa�YjZ�id�Aih�hbVaaZg�bVgCZi�XVeAiVaAoViAdc�
gZaViAkZ� id� Edc?d�:�h(� gZbdkAc?� RZcYZhC(� ;djeV� VcY� 9kVaVgV� Vh� i]ZAg� XdbeZchViAdc� YViV� WZXVbZ� djiYViZY� [daadlAc?�
XadhjgZ� d[� i]ZAg� gZheZXiAkZ� VXfjAhAiAdc� igVchVXiAdch� VcY� VYYAc?� Kcdl[aVCZ(�9chnh(� ;adjY[aVgZ� VcY� RhXVaZg� ?AkZc� i]Vi� i]ZAg�
aVg?Zg� bVgCZi� XVeAiVaAoViAdch� VcY� ]A?])?gdli]� egd[AaZh� YZZbZY� i]Zb� id� WZ� XdbeVgVWaZ� id�Edc?d�:*� 9i� i]Z� iAbZ� d[� i]Z�
XdbeZchViAdc�XdbbAiiZZ�h�VeegdkVa�d[�i]Ah�eZZg�?gdje(�Edc?d�:�lVh�Vi�i]Z�//gY�eZgXZciAaZ�Ac�iZgbh�d[�gZkZcjZ�VcY�Vi�i]Z�
23i]�eZgXZciAaZ�Ac�iZgbh�d[�bVgCZi�XVeAiVaAoViAdc�gZaViAkZ�id�i]Z�XdbeVcAZh�Ac�i]Ah�eZZg�?gdje*�
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;gTRdcXeT�9A?BT@bPcXA@�FaAVaP?�9A?BA@T@cb�UAa��O,*,.

FVbZY�ZmZXjiAkZ�d[[AXZg�XdbeZchViAdc�VlVgYZY�Ac�i]Z�[AhXVa�nZVg�ZcYZY�BVcjVgn�/-(�.,.0�XdchAhiZY�d[�i]Z�[daadlAc?�
XdbedcZcih*

9A?BT@bPcXA@�
;>T?T@c !Af�FPhAdc�Xb�:TcTa?X@TS

FTaUAa?P@RT�
CTPbdaTb FdaBAbT

:VhZ�KVaVgn
? 3L=HG
?  DLG�LP�FD8K

;dbeZchViAdc�XdbbAiiZZ�
YZiZgbAcZh�hVaVgn7�XdchAYZgh�
XdbeZiAiAkZ�bVgCZi�Ac[dgbViAdc(�
gZiZciAdc(�eZg[dgbVcXZ(�XgAiAXVaAin�
d[�gdaZ�VcY�ediZciAVa�AbeVXi

F+9 r HgdkAYZh�XdbeZchViAdc�Vi�V�aZkZa�
XdchAhiZci�lAi]�XdbeZiAiAkZ�
egVXiAXZh

r JZ[aZXih�gdaZ(�gZhedchAWAaAiAZh(�
hCAaah(�ZmeZgAZcXZ�VcY�
eZg[dgbVcXZ

9ccjVa�HZg[dgbVcXZ)
:VhZY�:dcjh
? ADTLDENH
?  DLG�LP�FD8K�4T�LP�

HSWLV>�RWT8WDPV�V4�
4WT�"HPL4T�
9HDGHT8KLR�2SWLV>�
/4PW8� T4JTDO

;dbeZchViAdc�XdbbAiiZZ�
YZiZgbAcZh�ZmZXjiAkZ�Wdcjh7�
XdchAYZgh�eZg[dgbVcXZ�V?VAchi�egZ)
ZhiVWaAh]ZY�?dVah(�lAi]�YAhXgZiAdc�
id�gZYjXZ�ZmZXjiAkZ�Wdcjh�eVndji�
Vbdjcih

FZi�FZl�9JJ$-%(�
Fdc)?99H�
GeZgViAc?�AcXdbZ$.%(�
VcY�JZkZcjZ

r EdiAkViZh�VcY�gZlVgYh�
ZmZXjiAkZh�[dg�VX]AZkZbZci�d[�
VccjVa�?dVah

r 9aA?ch�bVcV?ZbZci�VcY�
hidXC]daYZg�AciZgZhih�Wn�aAcCAc?�
eVn�id�eZg[dgbVcXZ

Ddc?)LZgb� fjAin�
AcXZciAkZh
? ADTLDENH
?  DLG�LP�8V4FM

r !dg�JKMh6�;dbeZchViAdc�
XdbbAiiZZ�YZiZgbAcZh�Vbdjcih�
VcY�iZgbh�d[�JKM�?gVcih�[dg�
ZmZXjiAkZ�d[[AXZgh

r !dg�HKMh6�;dbeZchViAdc�
XdbbAiiZZ�YZiZgbAcZh�Vbdjcih�
VcY�XdchAYZgh�eZg[dgbVcXZ�
V?VAchi�egZ)ZhiVWaAh]ZY�?dVah(�
lAi]�YAhXgZiAdc�id�gZYjXZ�
ZmZXjiAkZ�Wdcjh�eVndji�Vbdjcih

!dg�HKMh6�9JJ�
?gdli]$/%��VcY�
GeZgViAc?�;Vh]�
!adl$0%�

r KZgkZh�V�gZiZciAdc�[jcXiAdc
r 9aA?ch�bVcV?ZbZci�VcY�
hidXC]daYZg�AciZgZhih�Wn�
[VXAaAiViAc?�bVcV?ZbZci�
dlcZgh]Ae(�aAcCAc?�eVn�id�
eZg[dgbVcXZ�$[dg�HKMh%�VcY�
inAc?�kVajZ�d[�VlVgY�Vi�kZhiAc?�
id�hidXC�egAXZ�Vi�kZhiAc?

$-%�� KZZ�YZ[AcAiAdc�d[�FZi�FZl�9JJ�Ac�i]Z�hZXiAdc�iAiaZY�� mZXjiAkZ�;dbeZchViAdcu9ccjVa�HZg[dgbVcXZ):VhZY�:dcjh�Hgd?gVb�*

$.%������KZZ�YZ[AcAiAdc�d[�Fdc)?99H�GeZgViAc?�AcXdbZ�Ac�i]Z�hZXiAdc�iAiaZY�� mZXjiAkZ�;dbeZchViAdcu9ccjVa�HZg[dgbVcXZ):VhZY�:dcjh�Hgd?gVb�*

$/%�� KZZ�YZ[AcAiAdc�d[�9JJ�?gdli]�Ac�i]Z�hZXiAdc�iAiaZY�� mZXjiAkZ�;dbeZchViAdcuDdc?)LZgb� fjAin�AcXZciAkZhuHZg[dgbVcXZ�KidXC�McAih�*

$0%�� KZZ�YZ[AcAiAdc�d[�GeZgViAc?�;Vh]�!adl�Ac�i]Z�hZXiAdc�iAiaZY�� mZXjiAkZ�;dbeZchViAdcuDdc?)LZgb� fjAin�AcXZciAkZhuHZg[dgbVcXZ�KidXC�McAih�*

8PbT�IP>Pah

:VhZ�hVaVgn�gZegZhZcih� i]Z�[AmZY�edgiAdc�d[� i]Z�XdbeZchViAdc�d[�djg�cVbZY�ZmZXjiAkZ�d[[AXZgh(�VcY�Ah�Vc�AbedgiVci�
ZaZbZci�d[�XdbeZchViAdc�AciZcYZY�id�ViigVXi�VcY�gZiVAc�]A?]an�iVaZciZY�AcYAkAYjVah*�L]Z�XdbeZchViAdc�XdbbAiiZZxh�YZXAhAdch�
dc�WVhZ�hVaVgn�aZkZah�[dg�i]Z�cVbZY�ZmZXjiAkZ�d[[AXZgh�VgZ�egAbVgAan�WVhZY�dc�Aih�gZkAZl�d[�XdbeZiAiAkZ�bVgCZi�Ac[dgbViAdc�[dg�
XdbeVgVWaZ�edhAiAdch(�i]Z�ZmZXjiAkZxh�eZg[dgbVcXZ�d[�]Ah�dg�]Zg�YjiAZh(�i]Z�XgAiAXVaAin�d[�i]Z�ZmZXjiAkZxh�gdaZ�id�i]Z�ZmZXjiAdc�
d[�XdgedgViZ�higViZ?n�VcY�i]Z�ZmZXjiAkZxh�ediZciAVa�id�AbeVXi�[jijgZ�WjhAcZhh�gZhjaih*�!dg�djg�cVbZY�ZmZXjiAkZ�d[[AXZgh�di]Zg�
i]Vc�djg�;]AZ[� mZXjiAkZ�G[[AXZg(� i]Z�XdbeZchViAdc�XdbbAiiZZ�Vahd�XdchAYZgh� i]Z�;]AZ[� mZXjiAkZ�G[[AXZgxh� gZXdbbZcYZY�
hVaVgn� VY_jhibZcih� WVhZY� dc� edhAiAdc� gZaViAkZ� id� i]Z� XdbeZiAiAkZ� bVgCZi� Ac[dgbViAdc*� :VhZ� hVaVgAZh� VgZ� gZkAZlZY� Wn� djg�
XdbeZchViAdc�XdbbAiiZZ�VccjVaan�VcY�VgZ�VY_jhiZY�[gdb�iAbZ)id)iAbZ�Vh�YZZbZY�VeegdegAViZ*�

Ac� [AhXVa�nZVg�.,.0(� i]ZgZ�lZgZ�cd�VY_jhibZcih� id�WVhZ�hVaVgAZh� [dg�Vcn�d[�djg�cVbZY�ZmZXjiAkZ�d[[AXZgh*�KZi� [dgi]�
WZadl�VgZ�i]Z�WVhZ�hVaVgAZh�[dg�ZVX]�d[�i]Z�cVbZY�ZmZXjiAkZ�d[[AXZgh�[dg�[AhXVa�nZVg�.,.0*

DP?TS�;gTRdcXeT�EUUXRTa 8PbT�IP>Pah�# $
�Zk�AiinX]ZgAV 0,,(,,,
EAX]VZa�?dgYdc /.1(,,,
;ZYgAX�HZX] .5.(/14$-%

EVgC�HdgiZg /.1(,,,$.%
$-%� Eg*�HZX]xh�WVhZ�hVaVgn�Ah�eVAY�Ac�KlAhh�!gVcXh�$;#!%�VcY(�[dg�i]Z�ejgedhZh�d[�i]Z�iVWaZ(�Ah�XdckZgiZY�Acid�M*K*�YdaaVgh�WVhZY�dc�i]Z�ZmX]Vc?Z�gViZ�
Vh�d[�BVcjVgn�/-(�.,.0�d[�-*-2�;#!�id�i]Z�M*K*�YdaaVg*
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$.%� Eg*�HdgiZg�hiZeeZY�Ydlc�[gdb�i]Z�;dbeVcn�Z[[ZXiAkZ�Bjan�/(�.,./*�L]Ah�Vbdjci�gZegZhZcih�]Ah�VccjVaAoZY�WVhZ�hVaVgn�[dg�[AhXVa�nZVg�.,.0*�

L]Z�VXijVa�WVhZ�hVaVgn�Vbdjcih�eVAY�id�djg�cVbZY�ZmZXjiAkZ�d[[AXZgh�[dg�[AhXVa�nZVg�.,.0�VgZ�hZi�[dgi]�Ac�i]Z�
vKjbbVgn�;dbeZchViAdc�LVWaZw�WZadl*

7@@dP>�FTaUAa?P@RT'8PbTS�8A@db�FaAVaP?

Gjg�VccjVa�eZg[dgbVcXZ)WVhZY�Wdcjh�egd?gVb�[dg�cVbZY�ZmZXjiAkZ�d[[AXZgh�egdkAYZh�AcXZciAkZ�XdbeZchViAdc�i]Vi�Ah�
heZXA[AXVaan�YZhA?cZY�id�bdiAkViZ�djg�cVbZY�ZmZXjiAkZ�d[[AXZgh�id�VX]AZkZ�egZ)ZhiVWaAh]ZY�XdbeVcn)lAYZ�egAdgAiAZh�hZi�Wn�i]Z�
WdVgY�d[�YAgZXidgh�VcY�id�gZlVgY�i]Zb�[dg�gZhjaih�VcY�VX]AZkZbZcih�Ac�V�?AkZc�nZVg*�L]Z�VccjVa�iVg?Zi�Wdcjh�deedgijcAiAZh�[dg�
djg� cVbZY� ZmZXjiAkZ� d[[AXZgh� VgZ� YZiZgbAcZY� Wn� i]Z� XdbeZchViAdc� XdbbAiiZZ� Ac� i]Z� [Aghi� fjVgiZg� d[� ZVX]� [AhXVa� nZVg� VcY�
ZmegZhhZY�Vh�V�eZgXZciV?Z�d[�i]ZAg�VccjVa�WVhZ�hVaVgn(�lAi]�i]Z�ediZciAVa�Wdcjh�deedgijcAin�?ZcZgVaan�XdbbZchjgViZ�lAi]�ZVX]�
ZmZXjiAkZxh� gdaZ� VcY� gZhedchAWAaAiAZh*� L]Z� Wdcjh� egd?gVb� ]Vh� ]AhidgAXVaan� WZZc� eVAY� dji� Ac� XVh]7� ]dlZkZg(� Ac� Vc� Z[[dgi� id�
[jgi]Zg�VaA?c�i]ZAg�AciZgZhih�lAi]�i]Vi�d[�djg�hidXC]daYZgh(�WZ?AccAc?�Ac�[AhXVa�nZVg�.,.-�VcY�XdciAcjZY�[dg�[AhXVa�nZVgh�.,..(�
.,./�VcY�.,.0(�djg�cVbZY�ZmZXjiAkZ�d[[AXZgh�VcY�di]Zg�hZcAdg�ZmZXjiAkZh�]VY�i]Z�deedgijcAin�id�ZmX]Vc?Z�i]ZAg�Wdcjh�XVh]�
XdbeZchViAdc� deedgijcAin� [dg� Vc� ZfjAin)WVhZY� deedgijcAin(� ejghjVci� id� djg� KZcAdg� DZVYZgh]Ae�  fjAin� :dcjh� Hgd?gVb(� Vh�
bdgZ�[jaan�YZhXgAWZY�WZadl*

��LB#N� (4�L"� 4--ILNOHDND#M*� L]Z� iVg?Zi� VccjVa� eZg[dgbVcXZ)WVhZY� Wdcjh� VlVgY� deedgijcAiAZh� d[� djg� cVbZY�
ZmZXjiAkZ�d[[AXZgh�lZgZ�YZiZgbAcZY�Wn�i]Z�XdbeZchViAdc�XdbbAiiZZ�Ac�i]Z�[Aghi�fjVgiZg�d[�[AhXVa�nZVg�.,.0�VcY�ZmegZhhZY�Vh�V�
eZgXZciV?Z�d[�i]ZAg�VccjVa�WVhZ�hVaVgn(�Vh�[daadlh6

DP?TS�;gTRdcXeT�EUUXRTa
�O,*,-�JPaVTc�8A@db�

EBBAacd@Xch�#�$
�O,*,.�JPaVTc�8A@db�

EBBAacd@Xch�#�$
�O,*,.�JPaVTc�8A@db�

EBBAacd@Xch�# $
�Zk�AiinX]ZgAV 3, 3, .4,(,,,
EAX]VZa�?dgYdc 21 21 .--(.1,
;ZYgAX�HZX] -0, -0, 0,5(/,-$-%

�EVgC�HdgiZg$.% 21 21 .--(.1,

$-%� Eg*�HZX]xh�Wdcjh� Ah�eVAY� Ac�KlAhh�!gVcXh� $;#!%�VcY(� [dg� i]Z�ejgedhZh�d[� i]Z� iVWaZ(� Ah�XdckZgiZY� Acid�M*K*�YdaaVgh�WVhZY�dc� i]Z�ZmX]Vc?Z�gViZ�Vh�d[�
BVcjVgn�/-(�.,.0�d[�-*-2�;#!�id�i]Z�M*K*�YdaaVg*

$.%� Eg*�HdgiZg�hiZeeZY�Ydlc�[gdb�i]Z�;dbeVcn�Z[[ZXiAkZ�Bjan�/(�.,./�VcY�lVh�cdi�ZaA?AWaZ�[dg�V�Wdcjh�[dg�[AhXVa�nZVg�.,.0*

Ac�[AhXVa�nZVg�.,.0(�i]ZgZ�lZgZ�cd�VY_jhibZcih�id�iVg?Zi�Wdcjh�deedgijcAiAZh�[dg�Vcn�d[�djg�cVbZY�ZmZXjiAkZ�d[[AXZgh*�
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 VX]� HKM� Ah� i]Z� ZXdcdbAX� ZfjAkVaZci� d[� dcZ� h]VgZ� d[� Edc?d�:xh� Xdbbdc� hidXC� VcY� Ah� hZiiaZY� Ac� h]VgZh� d[�
Edc?d�:xh� Xdbbdc� hidXC*� HKMh�bVn� WZ� ZVgcZY� dkZg� V� dcZ)nZVg� eZg[dgbVcXZ� eZgAdY� WVhZY� jedc� hViAh[VXiAdc� d[� XZgiVAc�
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Ac[dgbViAdc�VcY�]VkZ�cZkZg�]VY�V�egVXiAXZ�d[�YdAc?�hd*�

r OZ�]VkZ�cZkZg�iAbZY�VcY�Yd�cdi�eaVc�id�iAbZ�i]Z�gZaZVhZ�d[�bViZgAVa�cdc)ejWaAX�Ac[dgbViAdc�[dg�i]Z�ejgedhZ�d[�
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Ac�i]Z�[AcVa�bAcjiZh�d[�igVYAc?�A[�i]Z�XadhAc?�egAXZ�lZgZ�jhZY*

r L]Z�VXXdjciAc?�[dg�ZfjAin�VlVgYh�?gVciZY�Wn�jh�Ah�XdbeaAVci�lAi]�VXXdjciAc?�egAcXAeaZh�?ZcZgVaan�VXXZeiZY�Ac�
i]Z�McAiZY�KiViZh�VcY�Ah�YAhXadhZY�Ac�djg�VccjVa�VcY�fjVgiZgan�[AcVcXAVa�gZedgih�[AaZY�lAi]�i]Z�K ;*

!TP>cW�P@S�MT>UPaT�F>P@b5�HTcXaT?T@c�F>P@b

Gjg�cVbZY�ZmZXjiAkZ�d[[AXZgh�VgZ�ZaA?AWaZ�id�gZXZAkZ�i]Z�hVbZ�ZbeadnZZ�WZcZ[Aih�i]Vi�VgZ�?ZcZgVaan�VkVAaVWaZ�id�Vaa�
[jaa)iAbZ�ZbeadnZZh�Ac�i]ZAg�gZheZXiAkZ�_jgAhYAXiAdch(�hjW_ZXi�id�i]Z�hViAh[VXiAdc�d[�XZgiVAc�ZaA?AWAaAin�gZfjAgZbZcih*��

!dg� djg� MK)WVhZY� cVbZY� ZmZXjiAkZ� d[[AXZgh� $EZhhgh*� AiinX]ZgAV(� ?dgYdc� VcY� HdgiZg%(� i]ZhZ� WZcZ[Aih� AcXajYZ� djg�
]ZVai](�YZciVa�VcY�kAhAdc�eaVch�VcY�aA[Z�VcY�YAhVWAaAin�AchjgVcXZ�eaVch(�dc�i]Z�hVbZ�WVhAh�Vh�Vcn�di]Zg�hVaVgAZY�M*K*�ZbeadnZZh*�
Ac�VYYAiAdc(�lZ�bVAciVAc�V�iVm)fjVaA[AZY�0,-$C%�gZiAgZbZci�eaVc�i]Vi�egdkAYZh�ZaA?AWaZ�M*K*�ZbeadnZZh�lAi]�Vc�deedgijcAin�id�
hVkZ� [dg� gZiAgZbZci� dc� V� iVm)VYkVciV?ZY� WVhAh*� HaVc� eVgiAXAeVcih� VgZ� VWaZ� id� YZ[Zg� ZaA?AWaZ� XdbeZchViAdc� hjW_ZXi� id� i]Z�
VeeaAXVWaZ�VccjVa�aAbAih�hZi�[dgi]�Ac�i]Z�AciZgcVa�JZkZcjZ�;dYZ�d[�-542(�Vh�VbZcYZY�$i]Z�v;dYZw%*�Ac�[AhXVa�nZVg�.,.0(�lZ�YAY�
cdi�egdkAYZ�Vc�ZbeadnZg�bViX]�dc�ZbeadnZZ�XdcigAWjiAdch*

!dg�djg�KlAioZgaVcY)WVhZY�cVbZY�ZmZXjiAkZ�d[[AXZg(�;ZYgAX�HZX](�i]ZhZ�WZcZ[Aih�AcXajYZ�djg�]ZVai](�YZciVa�VcY�kAhAdc�
eaVch�VcY�aA[Z�VcY�YAhVWAaAin�AchjgVcXZ�eaVch(�dc�i]Z�hVbZ�WVhAh�Vh�Vcn�di]Zg�hVaVgAZY�KlAioZgaVcY�ZbeadnZZh*�Ac�VYYAiAdc(�lZ�
bVAciVAc� V� eZchAdc� eaVc� i]Vi� egdkAYZh� WZcZ[Aih� id� Eg*� HZX]� VcY� di]Zg� KlAioZgaVcY)WVhZY� ZbeadnZZh(� AcXajYAc?� daY)V?Z�
gZiAgZbZci� eZchAdc� dg� XVeAiVa� eVnbZci(� YZVi]� ajbe� hjb� VcY� eZchAdc� id� hjgkAkAc?� eVgicZg(� dge]Vchx� eZchAdc� VcY� YAhVWAaAin�
eZchAdc*�;dcigAWjiAdch�id�i]Z�eZchAdc�VgZ�eVAY�Ac�eVgi�Wn�jh�VcY�Ac�eVgi�Wn�i]Z�ZbeadnZZ(�lAi]�XdcigAWjiAdc�Vbdjcih�YZeZcYZci�
dc�Vc�ZbeadnZZ�h�hVaVgn�VcY�V?Z*

FTaCdXbXcTb�P@S�EcWTa�FTabA@P>�8T@TUXcb

;jggZcian(� lZ� Yd� cdi� kAZl� eZgfjAhAiZh� dg� di]Zg� eZghdcVa� WZcZ[Aih� Vh� V� hA?cA[AXVci� XdbedcZci� d[� djg� ZmZXjiAkZ�
XdbeZchViAdc�egd?gVb*�9XXdgYAc?an(�lZ�Yd�cdi�egdkAYZ� hA?cA[AXVci�eZgfjAhAiZh�dg�di]Zg�eZghdcVa�WZcZ[Aih� id�djg� ZmZXjiAkZ�
d[[AXZgh(�AcXajYAc?�djg�cVbZY�ZmZXjiAkZ�d[[AXZgh(�ZmXZei�Vh�?ZcZgVaan�bVYZ�VkVAaVWaZ�id�djg�ZbeadnZZh(�dg�Ac�hAijViAdch�l]ZgZ�
lZ�WZaAZkZ�Ai�Ah�VeegdegAViZ�id�VhhAhi�Vc�AcYAkAYjVa�Ac�i]Z�eZg[dgbVcXZ�d[�]Ah�dg�]Zg�YjiAZh*�!dg�ZVX]�d[�djg�cVbZY�ZmZXjiAkZ�
d[[AXZgh(� lZ� ]VkZ� Zc?V?ZY� ;nWZgOV(� AcX*(� V� XnWZg)egdiZXiAkZ� hZgkAXZ� XdbeVcn(� id� VcVanoZ� $dc� V� bdci]an� WVhAh%� i]Z� AL�
ZfjAebZci�jhZY�Wn�Vaa�d[�djg�cVbZY�ZmZXjiAkZ�d[[AXZgh�id�ZchjgZ�i]Z�YViV�egAkVXn�VcY�XnWZghZXjgAin�d[�djg�cVbZY�ZmZXjiAkZ�
d[[AXZgh*�OZ�WZaAZkZ�i]Vi(�YjZ�id�i]Z�cVijgZ�d[�djg�WjhAcZhh(�hjX]�hZgkAXZh�VgZ�ZhhZciAVa�id�i]Z�egdiZXiAdc�d[�djg�YViV(�VcY�]VkZ�
gZfjAgZY�Vaa�cVbZY�ZmZXjiAkZ�d[[AXZgh�id�gZbVAc�XdbeaAVci�lAi]�XnWZghZXjgAin�egdidXdah*
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4AA#L��#NN#LM��H"�,G-FISG#HN�(BL##G#HNM

OZ�]VkZ�d[[Zg� aZiiZgh�dg�ZbeadnbZci�V?gZZbZcih�lAi]�ZVX]�d[�djg�cVbZY�ZmZXjiAkZ�d[[AXZgh*�L]Z�d[[Zg� aZiiZgh�VcY�
ZbeadnbZci� V?gZZbZcih� ?ZcZgVaan� egdkAYZ� [dg� Vi)lAaa� ZbeadnbZci� VcY� hZi� [dgi]� i]Z� ZmZXjiAkZ� d[[AXZgxh� AcAiAVa� WVhZ� hVaVgn(�
AcAiAVa� iVg?Zi�Wdcjh(� AcAiAVa� ZfjAin�?gVci� Vbdjci(� ZaA?AWAaAin� [dg� ZbeadnZZ�WZcZ[Aih� VcY� hZkZgVcXZ�WZcZ[Aih�jedc�V�fjVaA[nAc?�
iZgbAcViAdc� d[� ZbeadnbZci*�  VX]� d[� djg� cVbZY� ZmZXjiAkZ� d[[AXZgh� ]Vh� Vahd� ZmZXjiZY� djg� hiVcYVgY� [dgb� d[� AckZciAdc�
VhhA?cbZci(�Xdc[AYZciAVaAin�VcY�VgWAigViAdc�V?gZZbZci*�Ac�VYYAiAdc(�Ac�XdccZXiAdc�lAi]�]Ah�hZeVgViAdc(�Eg*�HdgiZg�ZciZgZY�Acid�V�
hZeVgViAdc� V?gZZbZci� dc� BjcZ� .3(� .,./(� hiZeeAc?� Ydlc� dc� Bjan� /(� .,./*� L]Z� CZn� iZgbh� d[� ZbeadnbZci�lAi]� djg� cVbZY�
ZmZXjiAkZ�d[[AXZgh�VgZ�YZhXgAWZY�WZadl*

1H;�6VV>FKHTLD

OZ�ZciZgZY�Acid�Vc�VbZcYZY�VcY�gZhiViZY�d[[Zg�aZiiZg�lAi]��Zk�AiinX]ZgAV(�djg�HgZhAYZci�VcY�;]AZ[� mZXjiAkZ�G[[AXZg(�
YViZY�KZeiZbWZg�.5(�.,-3(�Vh�[jgi]Zg�VbZcYZY�VcY�gZhiViZY�Ac��ZXZbWZg�.,.-�l]AX]�hZih�[dgi]�i]Z�iZgbh�VcY�XdcYAiAdch�d[�
]Ah�ZbeadnbZci�lAi]�jh*�Eg*�AiinX]ZgAVxh�VccjVa�WVhZ�hVaVgn�[dg� i]Z�[AhXVa�nZVg�ZcYZY�BVcjVgn�/-(�.,.0�lVh� 0,,(,,,*�Eg*�
AiinX]ZgAV� Ah� Vahd� ZaA?AWaZ� id� gZXZAkZ� Vc� VccjVa� iVg?Zi� Wdcjh� d[�  .4,(,,,� ejghjVci� id� djg� Wdcjh� eaVc*� Eg*� AiinX]ZgAVxh�
ZbeadnbZci�Ah�Vi�lAaa�VcY�bVn�WZ�iZgbAcViZY�Vi�Vcn�iAbZ(�lAi]�dg�lAi]dji�XVjhZ*

L]Z�VbZcYZY�VcY�gZhiViZY�d[[Zg�aZiiZg�V?gZZbZci�lAi]�Eg*�AiinX]ZgAV�egdkAYZh�i]Vi(�A[�lZ�iZgbAcViZ�Eg*�AiinX]ZgAV�[dg�
Vcn�gZVhdc�di]Zg�i]Vc�[dg�vXVjhZw�dg�YjZ�id�Eg*�AiinX]ZgAV�h�YZVi]�dg�YAhVWAaAin(�dg�A[�Eg*�AiinX]ZgAV�gZhA?ch�]Ah�edhAiAdc�lAi]�jh�
[dg�v?ddY�gZVhdcw�$Vh�hjX]�iZgbh�VgZ�YZ[AcZY�Ac�]Ah�d[[Zg�aZiiZg%(�Eg*�AiinX]ZgAV�ldjaY�WZ�ZciAiaZY�id�gZXZAkZ�eVnbZci�d[�]Ah�
i]Zc)XjggZci� WVhZ� hVaVgn� [dg� V� eZgAdY� d[� -.�bdci]h� [daadlAc?� ]Ah� iZgbAcViAdc� YViZ� Ac� VXXdgYVcXZ�lAi]� djg� gZ?jaVg� eVngdaa�
egVXiAXZh(�VcY�XdbeVcn)eVAY�]ZVai]�AchjgVcXZ�XdkZgV?Z�[dg�V�eZgAdY�d[�-.�bdci]h�[daadlAc?�]Ah�iZgbAcViAdc�YViZ*�Ac�VYYAiAdc(�
A[� hjX]� iZgbAcViAdc� dg� gZhA?cViAdc� dXXjgh� ZAi]Zg� Ac� XdccZXiAdc�lAi](� dg�lAi]Ac� i]gZZ�bdci]h� egAdg� id� dg� -.�bdci]h� V[iZg(� V�
X]Vc?Z� Ac�Xdcigda(�Eg*� AiinX]ZgAV�ldjaY�Vahd�WZ�ZciAiaZY� id� gZXZAkZ� $A%�eVnbZci�d[�]Ah� iVg?Zi�XVh]�Wdcjh� [dg�V�eZgAdY�d[�-.�
bdci]h� [daadlAc?� ]Ah� iZgbAcViAdc� YViZ(� Ac� VYYAiAdc� id� eVnbZci� d[� Vcn� ZVgcZY� Wji� jceVAY� VccjVa� Wdcjh� [dg� i]Z� [AhXVa� nZVg�
egZXZYAc?�i]Z�[AhXVa�nZVg�Ac�l]AX]�i]Z�iZgbAcViAdc�YViZ�dXXjgh�$ZmXZei�A[�]Z�egZkAdjhan�ZaZXiZY�id�gZXZAkZ�V�Wdcjh�hidXC�VlVgY�
Ac�aAZj�d[�XVh]�[dg�hjX]�eZgAdY%(�$AA%�-,,��VXXZaZgViAdc�d[�kZhiAc?�d[�Vaa�i]Zc)djihiVcYAc?�iAbZ)WVhZY�jckZhiZY�ZfjAin�VlVgYh�
]ZaY�Wn�Eg*�AiinX]ZgAV�VcY�VXXZaZgViAdc�d[�kZhiAc?�d[�i]Zc)djihiVcYAc?�eZg[dgbVcXZ)WVhZY�jckZhiZY�ZfjAin�VlVgYh�]ZaY�Wn�Eg*�
AiinX]ZgAV�WVhZY�dc�i]Z�?gZViZg�d[�iVg?Zi�eZg[dgbVcXZ�dg�VXijVa�eZg[dgbVcXZ*�HVnbZci�d[�Vcn�d[�i]Z�VWdkZ)YZhXgAWZY�hZkZgVcXZ�
WZcZ[Aih�Ah�XdcYAiAdcZY�dc�i]Z�YZaAkZgn�VcY�cdc)gZkdXViAdc�d[�V�?ZcZgVa�gZaZVhZ�d[�XaVAbh�Ac�djg�[Vkdg�lAi]Ac�1,�YVnh�V[iZg�Eg*�
AiinX]ZgAVxh�iZgbAcViAdc*

:LFKDHN�44TG4P

OZ�ZciZgZY�Acid�Vc�VbZcYZY�VcY�gZhiViZY�d[[Zg�aZiiZg�lAi]�EAX]VZa�?dgYdc(�djg�;]AZ[�GeZgViAc?�G[[AXZg�VcY�;]AZ[�
!AcVcXAVa�G[[AXZg(�YViZY�KZeiZbWZg�.5(�.,-3(�Vh�[jgi]Zg�VbZcYZY�VcY�gZhiViZY�Ac�BVcjVgn�.,..�l]AX]�hZih�[dgi]�i]Z�iZgbh�VcY�
XdcYAiAdch� d[� ]Ah� ZbeadnbZci�lAi]� jh*�Eg*� ?dgYdcxh� VccjVa� WVhZ� hVaVgn� [dg� i]Z� [AhXVa� nZVg� ZcYZY� BVcjVgn� /-(� .,.0�lVh�
 /.1(,,,*� Eg*� ?dgYdc� Ah� Vahd� ZaA?AWaZ� id� gZXZAkZ� Vc� VccjVa� iVg?Zi� Wdcjh� d[�  .--(.1,� ejghjVci� id� djg� Wdcjh� eaVc*� Eg*�
?dgYdcxh�ZbeadnbZci�Ah�Vi�lAaa�VcY�bVn�WZ�iZgbAcViZY�Vi�Vcn�iAbZ(�lAi]�dg�lAi]dji�XVjhZ*

L]Z�VbZcYZY�VcY�gZhiViZY�d[[Zg�aZiiZg�V?gZZbZci�lAi]�Eg*�?dgYdc�egdkAYZh�i]Vi�A[�lZ�iZgbAcViZ�Eg*�?dgYdc�[dg�Vcn�
gZVhdc�di]Zg�i]Vc�[dg�vXVjhZw�dg�YjZ�id�Eg*�?dgYdc�h�YZVi]�dg�YAhVWAaAin(�dg�Eg*�?dgYdc�gZhA?ch�]Ah�edhAiAdc�lAi]�jh�[dg�v?ddY�
gZVhdcw�$Vh�hjX]�iZgbh�VgZ�YZ[AcZY�Ac�]Ah�d[[Zg�aZiiZg%(�Eg*�?dgYdc�ldjaY�WZ�ZciAiaZY�id�gZXZAkZ�eVnbZci�d[�]Ah�i]Zc)XjggZci�
WVhZ�hVaVgn�[dg�V�eZgAdY�d[�hAm�bdci]h�[daadlAc?�]Ah� iZgbAcViAdc�YViZ� Ac�VXXdgYVcXZ�lAi]�djg�gZ?jaVg�eVngdaa�egVXiAXZh(�VcY�
XdbeVcn)eVAY�]ZVai]�AchjgVcXZ�XdkZgV?Z�[dg�V�eZgAdY�d[�hAm�bdci]h�[daadlAc?�]Ah�iZgbAcViAdc�YViZ*�Ac�VYYAiAdc(�Ac�i]Z�ZkZci�
hjX]�iZgbAcViAdc�dg�gZhA?cViAdc�dXXjgh�ZAi]Zg�Ac�XdccZXiAdc�lAi](�dg�lAi]Ac�i]gZZ�bdci]h�egAdg�id�dg�-.�bdci]h�V[iZg(�V�X]Vc?Z�
Ac� Xdcigda(�Eg*�?dgYdc�ldjaY� Vahd� WZ� ZciAiaZY� id� gZXZAkZ� $A%� eVnbZci� d[� ]Ah� iVg?Zi� XVh]� Wdcjh� [dg� V� eZgAdY� d[� hAm�bdci]h�
[daadlAc?�]Ah�iZgbAcViAdc�YViZ(�Ac�VYYAiAdc�id�eVnbZci�d[�Vcn�ZVgcZY�Wji�jceVAY�VccjVa�Wdcjh�[dg�i]Z�[AhXVa�nZVg�egZXZYAc?�i]Z�
[AhXVa�nZVg�Ac�l]AX]�i]Z�iZgbAcViAdc�YViZ�dXXjgh�$ZmXZei�A[�]Z�egZkAdjhan�ZaZXiZY�id�gZXZAkZ�V�Wdcjh�hidXC�VlVgY�Ac�aAZj�d[�XVh]�
[dg� hjX]�eZgAdY%(� $AA%�-,,��VXXZaZgViAdc�d[�kZhiAc?�d[�Vaa� i]Zc)djihiVcYAc?� iAbZ)WVhZY�jckZhiZY�ZfjAin�VlVgYh�]ZaY�Wn�Eg*�
?dgYdc�VcY�VXXZaZgViAdc�d[�kZhiAc?�d[�i]Zc)djihiVcYAc?�eZg[dgbVcXZ)WVhZY�jckZhiZY�ZfjAin�VlVgYh�]ZaY�Wn�Eg*�?dgYdc�WVhZY�
dc� i]Z� ?gZViZg� d[� iVg?Zi� eZg[dgbVcXZ� dg� VXijVa� eZg[dgbVcXZ*� HVnbZci� d[� Vcn� d[� i]Z� VWdkZ)YZhXgAWZY� hZkZgVcXZ� WZcZ[Aih� Ah�
XdcYAiAdcZY�dc�i]Z�YZaAkZgn�VcY�cdc)gZkdXViAdc�d[�V�?ZcZgVa�gZaZVhZ�d[�XaVAbh�Ac�djg�[Vkdg�lAi]Ac�1,�YVnh�V[iZg�Eg*�?dgYdcxh�
iZgbAcViAdc*
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OZ�ZciZgZY�Acid�V�KlAhh)aVl�?dkZgcZY�ZbeadnbZci�V?gZZbZci�lAi]�;ZYgAX�HZX](�djg�;]AZ[�JZkZcjZ�G[[AXZg(�lAi]�
Vc� Z[[ZXiAkZ� YViZ� d[� !ZWgjVgn� --(� .,-5(� Vh� [jgi]Zg� VbZcYZY� VcY� gZhiViZY� Ac� BVcjVgn� .,..(� l]AX]� hZi� [dgi]� i]Z� iZgbh� VcY�
XdcYAiAdch�d[�]Ah�ZbeadnbZci�lAi]�jh*�Eg*�HZX]xh�VccjVa�WVhZ�hVaVgn�[dg� i]Z�[AhXVa�nZVg�ZcYZY�BVcjVgn�/-(�.,.0�lVh�;#!�
.1.(,//� $ .5.(/14%*� Eg*� HZX]� Ah� Vahd� ZaA?AWaZ� id� gZXZAkZ� VccjVa� iVg?Zi� hVaZh� XdbeZchViAdc� d[� ;#!� /1.(402� $ 0,5(/,-%�
ejghjVci�id�djg�kVgAVWaZ�XdbeZchViAdc�eaVc*�L]Z�AcAiAVa�iZgbh�VcY�XdcYAiAdch�d[�Eg*�HZX]xh�ZbeadnbZci�VgZ�hZi�[dgi]�Ac�]Ah�
lgAiiZc�ZbeadnbZci�V?gZZbZci*�Eg*�HZX]xh�WVhZ�hVaVgn�VcY�iVg?Zi�hVaZh�XdbeZchViAdc�VgZ�hZi�VcY�eVAY�Ac�;#!�VcY�XdckZgiZY�
Acid�M*K*�YdaaVgh�[dg�ejgedhZh�d[�i]ZhZ�YAhXadhjgZh�WVhZY�dc�i]Z�ZmX]Vc?Z�gViZ�Vh�d[�BVcjVgn�/-(�.,.0�d[�-*-2�;#!�id�i]Z�M*K*�
YdaaVg(�Vh�gZ[aZXiZY�VWdkZ*�

L]Z�ZbeadnbZci� V?gZZbZci�lAi]�Eg*�HZX]�egdkAYZh� i]Vi(� A[�lZ� iZgbAcViZ�Eg*�HZX]� [dg� Vcn� gZVhdc�di]Zg� i]Vc� [dg�
vXVjhZw�dg�YjZ�id�Eg*�HZX]�h�YZVi]�dg�YAhVWAaAin(�dg�A[�Eg*�HZX]�gZhA?ch�]Ah�edhAiAdc�lAi]�jh�[dg�v?ddY�gZVhdcw�$Vh�hjX]�iZgbh�
VgZ�YZ[AcZY�Ac�]Ah�ZbeadnbZci�V?gZZbZci%(�Eg*�HZX]�ldjaY�WZ�ZciAiaZY�id�gZXZAkZ�eVnbZci�d[�]Ah�i]Zc)XjggZci�WVhZ�hVaVgn�[dg�
V�eZgAdY�d[�hAm�bdci]h�[daadlAc?�]Ah�iZgbAcViAdc�YViZ�Ac�VXXdgYVcXZ�lAi]�djg�gZ?jaVg�eVngdaa�egVXiAXZh(�VcY�Vc�Vbdjci�ZfjVa�
id� hAm�bdci]h�d[�]Ah� i]Zc)XjggZci�]ZVai]� AchjgVcXZ�egZbAjb�[dg�V�eZgAdY�d[� hAm�bdci]h*� Ac�VYYAiAdc(� A[� hjX]� iZgbAcViAdc�dg�
gZhA?cViAdc�dXXjgh�ZAi]Zg�Ac�XdccZXiAdc�lAi](�dg�lAi]Ac�i]gZZ�bdci]h�egAdg�id�dg�-.�bdci]h�V[iZg(�V�X]Vc?Z�Ac�Xdcigda(�Eg*�HZX]�
ldjaY�Vahd�WZ�ZciAiaZY�id�gZXZAkZ�$A%�eVnbZci�d[�]Ah� iVg?Zi�XVh]�Wdcjh�[dg�V�eZgAdY�d[�hAm�bdci]h�[daadlAc?�]Ah�iZgbAcViAdc�
YViZ(�Ac�VYYAiAdc�id�eVnbZci�d[�Vcn�ZVgcZY�Wji�jceVAY�VccjVa�Wdcjh�[dg�i]Z�[AhXVa�nZVg�egZXZYAc?�i]Z�[AhXVa�nZVg�Ac�l]AX]�i]Z�
iZgbAcViAdc�YViZ�dXXjgh�$ZmXZei�A[�]Z�egZkAdjhan�ZaZXiZY�id�gZXZAkZ�V�Wdcjh�hidXC�VlVgY�Ac�aAZj�d[�XVh]�[dg�hjX]�eZgAdY%(�$AA%�
-,,��VXXZaZgViAdc�d[�kZhiAc?�d[�Vaa�i]Zc)djihiVcYAc?�iAbZ)WVhZY�jckZhiZY�ZfjAin�VlVgYh�]ZaY�Wn�Eg*�HZX]�VcY�VXXZaZgViAdc�d[�
kZhiAc?� d[� i]Zc)djihiVcYAc?� eZg[dgbVcXZ)WVhZY� jckZhiZY� ZfjAin� VlVgYh� ]ZaY� Wn�Eg*� HZX]� WVhZY� dc� i]Z� ?gZViZg� d[� iVg?Zi�
eZg[dgbVcXZ�dg�VXijVa�eZg[dgbVcXZ*�HVnbZci�d[�Vcn�d[�i]Z�VWdkZ)YZhXgAWZY�hZkZgVcXZ�WZcZ[Aih�Ah�XdcYAiAdcZY�dc�i]Z�YZaAkZgn�
VcY�cdc)gZkdXViAdc�d[�V�?ZcZgVa�gZaZVhZ�d[�XaVAbh�Ac�djg�[Vkdg�lAi]Ac�1,�YVnh�V[iZg�Eg*�HZX]xh�iZgbAcViAdc*

:DTM� 4TVHT

OZ�ZciZgZY�Acid�Vc�d[[Zg�aZiiZg�lAi]�EVgC�HdgiZg(�djg�;]AZ[�LZX]cdad?n�G[[AXZg(�YViZY�BjcZ�.3(�.,.,(�Vh�VbZcYZY�
VcY� gZhiViZY� Ac� �ZXZbWZg� .,.-� VcY� Vh� [jgi]Zg� VbZcYZY� VcY� gZhiViZY� Ac� �ZXZbWZg� .,..(� l]AX]� hZih� [dgi]� i]Z� iZgbh� VcY�
XdcYAiAdch�d[�]Ah�ZbeadnbZci�lAi]�jh�$i]Z�vHdgiZg�G[[Zg�DZiiZgw%*

L]Z�HdgiZg�G[[Zg�DZiiZg�egdkAYZh�i]Vi�A[�lZ�iZgbAcViZ�Eg*�HdgiZg�[dg�Vcn�gZVhdc�di]Zg�i]Vc�[dg�vXVjhZw�dg�YjZ�id�Eg*�
HdgiZg�h�YZVi]�dg�YAhVWAaAin(�dg�Eg*�HdgiZg�gZhA?ch�]Ah�edhAiAdc�lAi]�jh�[dg�v?ddY�gZVhdcw�$Vh�hjX]�iZgbh�VgZ�YZ[AcZY�Ac�]Ah�d[[Zg�
aZiiZg%(� hjW_ZXi� id� ]Ah� ZmZXjiAdc� VcY� cdc)gZkdXViAdc� d[� V� ?ZcZgVa� gZaZVhZ� d[� XaVAbh� Ac� djg� [Vkdg� lAi]Ac� 1,� YVnh� V[iZg� ]Ah�
iZgbAcViAdc(�Eg*� HdgiZg� ldjaY� WZ� ZciAiaZY� id� gZXZAkZ� eVnbZci� d[� ]Ah� i]Zc)XjggZci� WVhZ� hVaVgn� [dg� V� eZgAdY� d[� hAm� bdci]h�
[daadlAc?�]Ah�iZgbAcViAdc�YViZ�Ac�VXXdgYVcXZ�lAi]�djg�gZ?jaVg�eVngdaa�egVXiAXZh(�VcY�XdbeVcn)eVAY�]ZVai]�AchjgVcXZ�XdkZgV?Z�
[dg�V�eZgAdY�d[�hAm�bdci]h�[daadlAc?�]Ah�iZgbAcViAdc�YViZ�$id?Zi]Zg(�i]Z�vKZkZgVcXZ�:ZcZ[Aihw%*�Ac�VYYAiAdc(�Ac�i]Z�ZkZci�hjX]�
iZgbAcViAdc�dg�gZhA?cViAdc�dXXjgh�ZAi]Zg�Ac�XdccZXiAdc�lAi](�dg�lAi]Ac�i]gZZ�bdci]h�egAdg�id�dg�-.�bdci]h�V[iZg(�V�X]Vc?Z�Ac�
Xdcigda(�Eg*�HdgiZg�ldjaY�Vahd�WZ�ZciAiaZY�id�gZXZAkZ�$A%�eVnbZci�d[�]Ah�iVg?Zi�Wdcjh�[dg�V�eZgAdY�d[�hAm�bdci]h�[daadlAc?�]Ah�
iZgbAcViAdc�YViZ(�Ac�VYYAiAdc�id�eVnbZci�d[�Vcn�ZVgcZY�Wji�jceVAY�VccjVa�Wdcjh�[dg�i]Z�[AhXVa�nZVg�egZXZYAc?�i]Z�[AhXVa�nZVg�Ac�
l]AX]� i]Z� iZgbAcViAdc�YViZ�dXXjgh� $ZmXZei� A[�]Z�egZkAdjhan�ZaZXiZY� id� gZXZAkZ�V�Wdcjh�hidXC�VlVgY� Ac� aAZj�d[�XVh]�[dg�hjX]�
eZgAdY%(�$AA%�-,,��VXXZaZgViAdc�d[�kZhiAc?�d[�Vaa�i]Zc)djihiVcYAc?�iAbZ)WVhZY�jckZhiZY�ZfjAin�VlVgYh�]ZaY�Wn�Eg*�HdgiZg�VcY�
VXXZaZgViAdc�d[�kZhiAc?�d[�i]Zc)jckZhiZY�ZfjAin�VlVgYh�]ZaY�Wn�Eg*�HdgiZg�WVhZY�dc�i]Z�?gZViZg�d[�iVg?Zi�eZg[dgbVcXZ�dg�VXijVa�
eZg[dgbVcXZ*

Gc�BjcZ�.3(�.,./(� Ac� XdccZXiAdc�lAi]�]Ah� hZeVgViAdc(�Eg*�HdgiZg� ZciZgZY� Acid�V� hZeVgViAdc�V?gZZbZci� $i]Z�vHdgiZg�
9?gZZbZciw%*�Eg*�HdgiZgxh�hiZeeZY�Ydlc�Vh�;]AZ[�LZX]cdad?n�G[[AXZg�dc�Bjan�/(�.,./*�HjghjVci�id�i]Z�HdgiZg�9?gZZbZci(�Eg*�
HdgiZg�gZXZAkZY�i]Z�KZkZgVcXZ�:ZcZ[Aih(�Vh�YZhXgAWZY�VWdkZ*

JPg�P@S�7RRAd@cX@V�??B>XRPcXA@b

(!!IOHNDHB�AIL��NI!E�)�M#"�IG-#HM�NDIH

McYZg�9K;�3-4(�lZ�VgZ�gZfjAgZY�id�ZhiAbViZ�VcY�gZXdgY�Vc�ZmeZchZ�[dg�ZVX]�VlVgY�d[�ZfjAin�XdbeZchViAdc�dkZg�i]Z�
kZhiAc?�eZgAdY�d[�i]Z�VlVgY*�OZ�gZXdgY�h]VgZ)WVhZY�XdbeZchViAdc�ZmeZchZ�dc�Vc�dc?dAc?�WVhAh�VXXdgYAc?�id�9K;�3-4*
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McYZg�KZXiAdc�-2.$b%�d[� i]Z�AciZgcVa�JZkZcjZ�;dYZ(�XdbeZchViAdc�eVAY� id�ZVX]�d[�djg�vXdkZgZY�ZbeadnZZhw� i]Vi�
ZmXZZYh�  -� bAaaAdc� eZg� iVmVWaZ� nZVg� Ah� ?ZcZgVaan� cdc)YZYjXiAWaZ*� 9ai]dj?]� i]Z� XdbeZchViAdc� XdbbAiiZZ� lAaa� XdciAcjZ� id�
XdchAYZg� iVm� AbeaAXViAdch� Vh�dcZ� [VXidg� Ac�YZiZgbAcAc?�ZmZXjiAkZ� XdbeZchViAdc(� i]Z� XdbeZchViAdc�XdbbAiiZZ� Vahd� addCh� Vi�
di]Zg�[VXidgh�Ac�bVCAc?�Aih�YZXAhAdch�VcY�gZiVAch�i]Z�[aZmAWAaAin�id�egdkAYZ�XdbeZchViAdc�[dg�djg�cVbZY�ZmZXjiAkZ�d[[AXZgh�Ac�V�
bVccZg��XdchAhiZci�lAi]�i]Z�?dVah�d[�djg�ZmZXjiAkZ�XdbeZchViAdc�egd?gVb�VcY�i]Z�WZhi�AciZgZhih�d[�djg�hidXC]daYZgh(�l]AX]�
bVn�AcXajYZ�egdkAYAc?�[dg�XdbeZchViAdc�i]Vi�Ah�cdi�YZYjXiAWaZ�YjZ�id�i]Z�YZYjXiAdc�aAbAi�jcYZg�KZXiAdc�-2.$b%*

7SSXcXA@P>�9A?BT@bPcXA@�FA>XRXTb�P@S�FaPRcXRTb

,R#!ONDP#�4AAD!#L��#!IO-G#HN� TF�4 �!EU���IFD!S

Ac� [AhXVa� nZVg� .,.0(� djg� WdVgY� d[� YAgZXidgh� VYdeiZY� i]Z� Edc?d�:(� AcX*� !AcVcXAVa� JZhiViZbZci� ;dbeZchViAdc�
JZXdjebZci� HdaAXn� $i]Z� vJZXdjebZci� HdaAXnw%� Ac� VXXdgYVcXZ� lAi]� JjaZ� -,�)-� d[� i]Z� �dYY)!gVcC� 9Xi*� McYZg� i]Z�
JZXdjebZci�HdaAXn(�djg�XdbeZchViAdc�XdbbAiiZZ�lAaa(� id� i]Z�ZmiZci�eZgbAiiZY�Wn� aVl(� gZXdje�Vcn� AcXZciAkZ�XdbeZchViAdc�
$XVh]�VcY�ZfjAin%�gZXZAkZY�Wn�i]Z�ZmZXjiAkZ�d[[AXZgh�Ac�i]Z�ZkZci�d[�V�gZhiViZbZci�d[�djg�[AcVcXAVa�hiViZbZcih�$gZ?VgYaZhh�d[�
l]Zi]Zg�YZigAbZciVa�XdcYjXi�]Vh�dXXjggZY%*�Ac�i]Z�XVhZ�d[�V�gZhiViZbZci�d[�djg�[AcVcXAVa�hiViZbZcih(�i]Z�WdVgY�d[�YAgZXidgh�lAaa�
gZVhdcVWan�egdbeian�gZXdkZg�i]Z�Vbdjci�Wn�l]AX]�i]Z�AcXZciAkZ�XdbeZchViAdc�gZXZAkZY�ZmXZZYh�i]Z�Vbdjci�i]Vi�ldjaY�]VkZ�
WZZc� gZXZAkZY� A[� i]Z� Zggdg� ]VY� cdi� WZZc�bVYZ�lAi]Ac� i]Z� i]gZZ� nZVgh� egZXZYAc?� i]Z� YViZ� dc�l]AX]� i]Z� WdVgY� d[� YAgZXidgh�
YZiZgbAcZh�i]Vi�i]Z�[AcVcXAVa�bZVhjgZ�XdciVAch�V�bViZgAVa�Zggdg*

Ac� VYYAiAdc(� lZ�bVAciVAc� V� hZeVgViZ�bAhXdcYjXi� XdbeZchViAdc� gZXdjebZci� edaAXn� $i]Z� vEAhXdcYjXi� JZXdjebZci�
HdaAXnw%�l]AX]�egdkAYZh�i]Vi�djg�XdbeZchViAdc�XdbbAiiZZ�bVn�ZmZgXAhZ�Aih�YAhXgZiAdc�id�gZfjAgZ�Vcn�d[�djg�ZmZXjiAkZ�d[[AXZgh�
id� gZAbWjghZ� Wdcjh(� AcXZciAkZ� dg� ZfjAin)WVhZY� XdbeZchViAdc� VlVgYZY� id� hjX]� ZmZXjiAkZ� d[[AXZg(� je� id� -,,�� d[� hjX]�
XdbeZchViAdc(�A[�hjX]�ZmZXjiAkZ�d[[AXZg�$A%�Zc?V?Zh�Ac�AciZciAdcVa�bAhXdcYjXi�dg�?gdhh�cZ?aA?ZcXZ�i]Vi�gZhjaih(�Ac�l]daZ�dg�Ac�
eVgi(� Ac� V� [AcVcXAVa� gZhiViZbZci(� $AA%� XdbbAih� Vcn� VXi� dg� dbAhhAdc� i]Vi� XdchiAijiZh� dg(� A[� Ai� dXXjggZY� YjgAc?� i]Z� ZmZXjiAkZ�
d[[AXZgxh� ZbeadnbZci(�ldjaY� XdchiAijiZ(� vXVjhZw(� $AAA%� WZZc� VlVgZ� d[� dg�lAaa[jaan� WaAcY� id� Vcn� VXi� dg� dbAhhAdc� i]Vi�ldjaY�
XdchiAijiZ�vbAhXdcYjXiw�jcYZg�i]Z�EAhXdcYjXi�JZXdjebZci�HdaAXn�i]Vi�dXXjggZY�Ac�Vc�VgZV�dkZg�l]AX]�i]Z�ZmZXjiAkZ�d[[AXZg�
]VY�hjeZgkAhdgn�Vji]dgAin�dg�$Ak%�kAdaViZY�Vcn�gZhigAXiAkZ�XdkZcVcih�VeeaAXVWaZ�id�i]Z�ZmZXjiAkZ�d[[AXZg*

�IFD!S��LICD DNDHB��#"BDHB��H"��F#"BDHB�IA�4OL�,.ODNS��#!OLDND#M

Gjg� AchAYZg� igVYAc?�edaAXn�egd]AWAih� Vaa�d[�djg�ZbeadnZZh(�YAgZXidgh�VcY�XdchjaiVcih� [gdb�eaZY?Ac?�dg�Zc?V?Ac?� Ac�
]ZY?Ac?�dg�hAbAaVg� igVchVXiAdch� Ac�djg�hidXC(�hjX]�Vh�egZeVAY�kVgAVWaZ� [dglVgYh(�ZfjAin�hlVeh(�XdaaVgh(�ejih(�XVaah�VcY�h]dgi�
hVaZh*

�NI!E�44H#LMCD-�.OD"#FDH#M�

Ac�.,-5(�i]Z�WdVgY�d[�YAgZXidgh�VYdeiZY�hidXC�dlcZgh]Ae�?jAYZaAcZh�[dg�djg�ZmZXjiAkZ�d[[AXZgh*�L]Z�?jAYZaAcZh�gZfjAgZ�
i]Vi(�lAi]Ac�[AkZ�nZVgh�d[�i]Z�YViZ�i]Z�?jAYZaAcZh�lZgZ�VYdeiZY�dg�[AkZ�nZVgh�d[�[Aghi�WZXdbAc?�dcZ�d[�djg�ZmZXjiAkZ�d[[AXZgh(�
ZVX]�ZmZXjiAkZ�d[[AXZg�dlc�Vi�aZVhi�V�cjbWZg�d[�h]VgZh�d[�Xdbbdc�hidXC�ZfjVa�id�V�bjaiAeaZ�d[�i]Z�ZmZXjiAkZxh�WVhZ�hVaVgn(�Vh�
[daadlh6

r ;]AZ[� mZXjiAkZ�G[[AXZg6�bjhi�]daY�h]VgZh�d[�Edc?d�:�Xdbbdc�hidXC�lAi]�V�kVajZ�ZfjVa�id�[AkZ�iAbZh�]Ah�WVhZ�
hVaVgn7�VcY�

r 9aa�di]Zg�ZmZXjiAkZ�d[[AXZgh6�bjhi�]daY�h]VgZh�d[�Edc?d�:�Xdbbdc�hidXC�lAi]�V�kVajZ�ZfjVa� id� i]gZZ� iAbZh�
i]ZAg�WVhZ�hVaVgn*

L]Z�[daadlAc?�h]VgZh�d[�djg�Xdbbdc�hidXC�Xdjci�idlVgYh�XdbeaAVcXZ�lAi]�i]Z�?jAYZaAcZh6�

r K]VgZh�dlcZY�Wn�i]Z�ZmZXjiAkZ�d[[AXZg7

r K]VgZh�dlcZY�_dAcian�Wn�i]Z�ZmZXjiAkZ�d[[AXZg�VcY�hedjhZ7
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r K]VgZh�]ZaY�Ac�V�igjhi�ZhiVWaAh]ZY�Wn�i]Z�ZmZXjiAkZ�d[[AXZg�[dg�i]Z�WZcZ[Ai�d[�i]Z�ZmZXjiAkZ�d[[AXZg�VcY+dg�[VbAan�
bZbWZgh7

r K]VgZh�ZfjVa�id�i]Z�cjbWZg�d[�kZhiZY�YZ[ZggZY�hidXC�jcAih�XgZYAiZY�id�i]Z�ZmZXjiAkZ�d[[AXZg�jcYZg�Vcn�
VggVc?ZbZci�bVAciVAcZY�Wn�jh7�

r K]VgZh�XgZYAiZY�id�i]Z�ZmZXjiAkZ�d[[AXZgxh�0,-$C%�eaVc�VXXdjci7�VcY

r NZhiZY�h]VgZh�d[�iAbZ)WVhZY�gZhigAXiZY�hidXC+gZhigAXiZY�hidXC�jcAih�id�i]Z�ZmiZci�i]Zn�]VkZ�cdi�nZi�hZiiaZY*

MckZhiZY� VcY� jcZVgcZY� eZg[dgbVcXZ)kZhiAc?� h]VgZh+jcAih(� jckZhiZY� gZhigAXiZY� h]VgZh+jcAih� VcY� jcZmZgXAhZY� hidXC�
deiAdch�$l]Zi]Zg�kZhiZY�dg�jckZhiZY%�Yd�cdi�Xdjci�idlVgYh�YAgZXidg�dg�ZmZXjiAkZ�d[[AXZghx�XdbeaAVcXZ�lAi]�i]Z�?jAYZaAcZh*�

9h�d[�BVcjVgn�/-(�.,.0(�Vaa�d[�djg�ZmZXjiAkZ�d[[AXZgh�lZgZ�Ac�XdbeaAVcXZ�lAi]�djg�hidXC�dlcZgh]Ae�?jAYZaAcZh*

9A?BT@bPcXA@�HXb=�7bbTbb?T@c

9h�eVgi�d[�Aih�dkZghA?]i�d[�djg�ZmZXjiAkZ�XdbeZchViAdc�egd?gVb(�i]Z�XdbeZchViAdc�XdbbAiiZZ�gZkAZlh�VcY�XdchAYZgh�
Vcn�ediZciAVa�gAhC�AbeaAXViAdch�XgZViZY�Wn�Aih�XdbeZchViAdc�VlVgYh*�L]Z�XdbeZchViAdc�XdbbAiiZZ�WZaAZkZh�i]Vi�i]Z�ZmZXjiAkZ�
XdbeZchViAdc�egd?gVb�Ah�YZhA?cZY�lAi]�i]Z�VeegdegAViZ�WVaVcXZ�d[�gAhC�VcY�gZlVgY�Ac�gZaViAdc�id�djg�dkZgVaa�WjhAcZhh�higViZ?n�
VcY�i]Vi�i]Z�WVaVcXZ�d[�XdbeZchViAdc�ZaZbZcih�YdZh�cdi�ZcXdjgV?Z�ZmXZhhAkZ�gAhC�iVCAc?*�L]Z�XdbeZchViAdc�XdbbAiiZZ�lAaa�
XdciAcjZ� id� XdchAYZg� XdbeZchViAdc� gAhC� AbeaAXViAdch(� Vh� VeegdegAViZ(� Ac� YZhA?cAc?� Vcn� cZl� ZmZXjiAkZ� XdbeZchViAdc�
XdbedcZcih*�Ac�XdccZXiAdc�lAi]�Aih�XdciAcjVa�gAhC�VhhZhhbZci(�i]Z�XdbeZchViAdc�XdbbAiiZZ�cdiZh�i]Z�[daadlAc?�ViigAWjiZh�d[�
i]Z�ZmZXjiAkZ�XdbeZchViAdc�egd?gVb6

r i]Z� WVaVcXZ� WZilZZc� [AmZY� VcY� kVgAVWaZ� XdbeZchViAdc(� h]dgi� VcY� adc?)iZgb� XdbeZchViAdc(� VcY� XVh]� VcY�
ZfjAin�eVndjih7�VcY

r gZ?jaVg�gZkAZl�d[�i]Z�ZmZXjiAkZ�XdbeZchViAdc�egd?gVb�Wn�Vc�AcYZeZcYZci�XdbeZchViAdc�XdchjaiVci*

L]Z�XdbeZchViAdc�XdbbAiiZZ�Vahd�]Vh�dkZghA?]i�dkZg�djg�gZhedchAWAaAin�id�gZkAZl�Vaa�djg�XdbeZchViAdc�edaAXAZh�VcY�
egdXZYjgZh(�AcXajYAc?�i]Z�AcXZciAkZh�i]Vi�i]Zn�XgZViZ(�id�YZiZgbAcZ�l]Zi]Zg�i]Zn�egZhZci�V�hA?cA[AXVci�gAhC*�Ac�XdchjaiViAdc�lAi]�
bVcV?ZbZci� VcY� !O� ;ddC(� Ac� EVn� .,./(� i]Z� XdbeZchViAdc� XdbbAiiZZ� VhhZhhZY� djg� XdbeZchViAdc� eaVch(� edaAXAZh� VcY�
egVXiAXZh�[dg�cVbZY�ZmZXjiAkZ�d[[AXZgh�VcY�di]Zg�ZbeadnZZh�VcY�XdcXajYZY�i]Vi�i]Zn�Yd�cdi�XgZViZ�gAhCh�i]Vi�VgZ�gZVhdcVWan�
aACZan� id�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�Edc?d�:*�L]Ah� gAhC�VhhZhhbZci� AcXajYZY(�Vbdc?�di]Zg� i]Ac?h(�V� gZkAZl�d[�djg�
XVh]�VcY�ZfjAin�AcXZciAkZ)WVhZY�XdbeZchViAdc�eaVch�id�ZchjgZ�i]Vi�i]Zn�VgZ�VaA?cZY�lAi]�djg�eZg[dgbVcXZ�?dVah�VcY�dkZgVaa�
iVg?Zi� idiVa� YAgZXi� XdbeZchViAdc� id� ZchjgZ� Vc� VeegdegAViZ� WVaVcXZ� WZilZZc� [AmZY� VcY� kVgAVWaZ� eVn� XdbedcZcih*� L]Z�
XdbeZchViAdc�XdbbAiiZZ�XdcYjXih�i]Ah�VhhZhhbZci�VccjVaan*
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L]Z� XdbeZchViAdc� XdbbAiiZZ� ]Vh� gZkAZlZY� VcY� YAhXjhhZY� i]Z� hZXiAdc� iAiaZY� v;dbeZchViAdc� VcY� �AhXjhhAdc�
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$/%� 9bdjcih� gZegZhZci� i]Z� i]gZh]daY(� iVg?Zi� VcY� bVmAbjb� cjbWZg� d[� h]VgZh� i]Vi� XdjaY� WZ� ZVgcZY� ejghjVci� id� $A%� HKMh� ?gVciZY� jcYZg� i]Z� adc?)iZgb�
AcXZciAkZ�egd?gVb�?gVciZY�dc�EVgX]�.0(�.,./�VcY�$AA%�i]Z�KZcAdg�DZVYZgh]Ae� fjAin�:dcjh�Hgd?gVb�Ac�aAZj�d[�[AhXVa�nZVg�.,.0�cdc)ZfjAin�AcXZciAkZ�
XdbeZchViAdc�dc�EVgX]�.0(�.,./*�

$0%� LAbZ)WVhZY�JKM�VlVgYh�VcY�eZg[dgbVcXZ)WVhZY�HKM�VlVgYh�VgZ�kVajZY�WVhZY�dc�i]Z�?gVci�YViZ�[VAg�kVajZ*�L]Z�VhhjbeiAdch�jhZY�Ac�XVaXjaViAc?�i]Z�
?gVci�YViZ�[VAg�kVajZ�d[�i]Z�JKMh�VcY�HKMh�gZedgiZY�Ac�i]Ah�Xdajbc�VgZ�hZi�[dgi]�Ac�FdiZ�--�id�djg�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�AcXajYZY�Ac�djg�
9ccjVa�JZedgi�dc�!dgb�-,)C�[dg� i]Z�VeeaAXVWaZ� [AhXVa�nZVg*� Ac� i]Z�XVhZ�d[�HKMh(� i]Z�?gVci�YViZ� [VAg�kVajZ�lVh�YZiZgbAcZY�WVhZY�dc� i]Z�VeeaAXVWaZ�
eZg[dgbVcXZ�XdcYAiAdch�WZAc?�VX]AZkZY�Vi�i]Z�iVg?Zi�eVndji�aZkZa(�l]AX]�lZ�YZiZgbAcZY�id�WZ�i]Z�egdWVWaZ�djiXdbZ�Vh�d[�i]Z�?gVci�YViZ*�9hhjbAc?�i]Vi�
bVmAbjb�eZg[dgbVcXZ�Ah�VX]AZkZY�jcYZg�i]Z�KZcAdg�DZVYZgh]Ae� fjAin�Hgd?gVb(�i]Z�kVajZ�d[�i]Z�HKMh�bVYZ�id�EZhhgh*�AiinX]ZgAV(�?dgYdc�VcY�HdgiZg�
Vi� i]Z�YViZ�d[�?gVci�ldjaY�]VkZ�WZZc� 0.5(.00(� /./(440�VcY� /./(440(� gZheZXiAkZan*�9hhjbAc?� i]Vi�bVmAbjb�eZg[dgbVcXZ� Ah� VX]AZkZY�jcYZg� i]Z�
adc?)iZgb�AcXZciAkZ�egd?gVb(�i]Z�kVajZ�d[�i]Z�HKMh�bVYZ�id�EZhhgh*�AiinX]ZgAV(�?dgYdc(�HZX]�VcY�HdgiZg�Vi�i]Z�YViZ�d[�?gVci�[dg�[AhXVa�nZVg�.,.0�ldjaY�
]VkZ�WZZc� -0(1/5(23.(� 3(-,3(.0/(� 3(-,3(.0/�VcY� 2(,5.(.//(�gZheZXiAkZan*�L]Z�hidXC�egAXZ�Vi� i]Z�?gVci�YViZh�lVh�WVhZY�dc� i]Z�XadhAc?�egAXZ�eZg�
h]VgZ�d[�djg�Xdbbdc�hidXC�dc�i]Z�?gVci�YViZ(�Vh�gZedgiZY�dc�i]Z�FVhYVf�Vh�[daadlh6�EVgX]�.0(�.,./�$ .-2*35%*�Eg*�HdgiZgxh�HKMh�VcY�JKMh�i]Vi�lZgZ�
?gVciZY�Ac�[AhXVa�nZVg�.,.0�VcY�l]AX]�gZbVAcZY�jckZhiZY�Vh�d[�]Ah�hZeVgViAdc�dc�Bjan�/(�.,./�lZgZ�[dg[ZAiZY*�JKMh�[dg�EZhhgh*�AiinX]ZgAV(�?dgYdc�VcY�
HZX]��lAaa�kZhi�Ac�fjVgiZgan�AchiVaabZcih�dkZg�[djg�nZVgh*�GcZ)i]AgY�d[�i]Z�HKMh�?gVciZY�id�EZhhgh*�AiinX]ZgAV(�?dgYdc�VcY�HZX]�jcYZg�djg�adc?)iZgb�
AcXZciAkZ� egd?gVb� kZhiZY� dc� 9egAa� -(� .,.0� [daadlAc?� i]Z� YZiZgbAcViAdc� Wn� djg� XdbeZchViAdc� XdbbAiiZZ� gZ?VgYAc?� i]Z� jcYZganAc?� eZg[dgbVcXZ�
XdcYAiAdch(�VcY�i]Z�gZbVAcAc?�ild)i]AgYh�lAaa�kZhi�gViVWan�dc�ZVX]�d[�9egAa�-(�.,.1�VcY�9egAa�-(�.,.2*�HKMh�[dg�EZhhgh*�AiinX]ZgAV�VcY�?dgYdc�?gVciZY�
jcYZg�djg�KZcAdg�DZVYZgh]Ae� fjAin�:dcjh�Hgd?gVb�kZhiZY�dc�9egAa�-(�.,.0(�[daadlAc?�i]Z�YZiZgbAcViAdch�d[�i]Z�VlVgY�VX]AZkZY�[dg�i]Z�[jaa�[AhXVa�nZVg�
.,./*�

1.



$1%� Eg*�HZX]xh�VccjVa�XVh]�Wdcjh�iVg?Zi�Ah�hZi�VcY�eVAY�Ac�;#!�VcY(�[dg�i]Z�ejgedhZh�d[�i]Z�iVWaZ(�XdckZgiZY�Acid�M*K*�YdaaVgh�WVhZY�dc�i]Z�ZmX]Vc?Z�gViZ�Vh�
d[�BVcjVgn�/-(�.,.0�d[�-*-2�;#!�id�i]Z�M*K*�YdaaVg*�9XijVa�eVndji�Ah�gZedgiZY�Ac�i]Z�vKjbbVgn�;dbeZchViAdc�LVWaZw�Ac�i]Z�vFdc) fjAin�AcXZciAkZ�
HaVc�;dbeZchViAdcw�Xdajbc*

EdcbcP@SX@V�;CdXch�7fPaSb�Pc��XbRP>�OTPa';@S

L]Z�[daadlAc?�iVWaZ�egZhZcih�Ac[dgbViAdc�gZ?VgYAc?�djihiVcYAc?�ZfjAin�VlVgYh�]ZaY�Wn�djg�cVbZY�ZmZXjiAkZ�d[[AXZgh�
Vh�d[�BVcjVgn�/-(�.,.0*�EVgC�HdgiZg(�djg�[dgbZg�;]AZ[�LZX]cdad?n�G[[AXZg(�hiZeeZY�Ydlc�dc�Bjan�/(�.,./�VcY�]ZaY�cd�ZfjAin�
VlVgYh�Vh�d[�BVcjVgn�/-(�.,.07�]Z�Ah�i]ZgZ[dgZ�cdi�AcXajYZY�Ac�i]Z�iVWaZ�WZadl*�9aa�VlVgYh�lZgZ�?gVciZY�jcYZg�djg�.,,4�KidXC�
HaVc�$i]Z�v.,,4�HaVcw%�dg�i]Z�.,-2�HaVc*�

EBcXA@�7fPaSb IcAR=�7fPaSb

DP?T
 aP@c�
:PcT#�$

7fPaS�
JhBT

Dd?QTa�AU�
ITRdaXcXTb�
K@STa>hX@V�
K@TgTaRXbTS�
EBcXA@b�#�$�
;gTaRXbPQ>T

Dd?QTa�AU�
ITRdaXcXTb�
K@STa>hX@V�
K@TgTaRXbTS�
EBcXA@b�#�$�

K@TgTaRXbPQ>T

EBcXA@�
;gTaRXbT�
FaXRT�
# $#�$

EBcXA@�
;gBXaPcXA@�

:PcT

Dd?QTa�
AU�IWPaTb�
Aa�K@Xcb�
AU�IcAR=�
JWPc�
!PeT�
DAc�

LTbcTS�

#�$#,$#.$

CPa=Tc�
LP>dT�AU�
IWPaTb�Aa�
K@Xcb�AU�

IcAR=�JWPc�
!PeT�DAc�
LTbcTS�

# $#-$#.$

;CdXch�
?@RT@cXeT�
F>P@�

7fPaSb4�
Dd?QTa�AU�
K@TPa@TS�
IWPaTb	�
K@Xcb�Aa�
HXVWcb�

JWPc�!PeT�
DAc�LTbcTS�

#�$#.$

;CdXch�
?@RT@cXeT�
F>P@�

7fPaSb4�
CPa=Tc�Aa�
FPhAdc�
LP>dT�AU�
K@TPa@TS�
IWPaTb	�
K@XcTb�Aa�
EcWTa�
HXVWcb��

JWPc�!PeT�
DAc�LTbcTS�

# $#-$#.$

�Zk�AiinX]ZgAV 0+-/+.,-2 FI -,0(,/2 u 2*1, 0+-/+.,.2 u u u u
.+.3+.,., JKM u u u u /(.13 -(/,0(050 u u
.+.2+.,.- JKM u u u u 4(,,1 /(.,2(-2/ u u
/+--+.,.. JKM u u u u -/(,50 1(.00(0,5 u u
/+--+.,.. HKM u u u u -,(550$1% 0(0,/(/-3 u u
0+.+.,.. HKM u u u u 025$2% -43(400 u u
/+.0+.,./ HKM u u u u 1,(2/3$3% .,(.4-(-/- u u
/+.0+.,./ HKM u u u u -(/.-$4% 1.5(,43 u u
/+.0+.,./ JKM u u u u .3(.03 -,(5-.(524 u u

EAX]VZa�?dgYdc 0+-/+.,-2 FI -14(415 u 2*1, 0+-/+.,.2 u u u u
.+.3+.,., JKM u u u u -(10/ 2-4(,,. u u
.+.2+.,.- JKM u u u u /(4.- -(1/,(/43 u u
/+--+.,.. JKM u u u u 2(0,- .(12/(3.5 u u
/+--+.,.. HKM u u u u 1(/31$1% .(-1.(351 u u
0+.+.,.. HKM u u u u /10$2% -0-(340 u u
/+.0+.,./ HKM u u u u .0(31.$3% 5(5-/(23- u u
/+.0+.,./ HKM u u u u -(-0,$4% 012(15/ u u
/+.0+.,./ JKM u u u u -/(/-5 1(//0(1.2 u u

;ZYgAX�HZX] .+.3+.,., JKM u u u u -(0-1 122(3/2 u u
.+.2+.,.- JKM u u u u 0(105 -(4.-(521 u u
/+--+.,.. JKM u u u u 3(/-2 .(5/,(.,0 u u
/+--+.,.. HKM u u u u 2(-0.$1% .(015(550 u u

/+.0+.,./ HKM u u u u .0(31.$3% 5(5-/(23- u u

/+.0+.,./ JKM u u u u -/(/-5 1(//0(1.2 u u
$-%� Gc�9egAa�-/(�.,-2(�lZ�VbZcYZY�i]Z�ZmZgXAhZ�egAXZh�d[�Vaa�d[�djg�djihiVcYAc?�deiAdc�VlVgYh�egZkAdjhan�?gVciZY�Vi�Vc�ZmZgXAhZ�egAXZ�?gZViZg�i]Vc� 2*1,�id�

 2*1,*
$.%� JKMh�?gVciZY� id�EZhhgh*� AiinX]ZgAV(�?dgYdc�VcY�HZX]�dc�!ZWgjVgn�.3(�.,.,�kZhi�fjVgiZgan(�bZVhjgZY�[gdb�9egAa�-(�.,.,*�JKMh�?gVciZY� id�EZhhgh*�

AiinX]ZgAV(�?dgYdc�VcY�HZX]�dc�!ZWgjVgn�.2(�.,.-�kZhi�fjVgiZgan(�bZVhjgZY�[gdb�9egAa�-(�.,.-*�L]Z�JKMh�?gVciZY�id�EZhhgh*�AiinX]ZgAV(�?dgYdc�VcY�
HZX]�dc�EVgX]�--(�.,..�kZhi�Ac�fjVgiZgan�AchiVaabZcih�dkZg�[djg�nZVgh�bZVhjgZY�[gdb�9egAa�-(�.,..*�L]Z�JKMh�?gVciZY�id�EZhhgh*�AiinX]ZgAV(�?dgYdc�
VcY�HZX]�dc�EVgX]�.0(�.,./�kZhi�Ac�fjVgiZgan�AchiVaabZcih�dkZg�[djg�nZVgh�bZVhjgZY�[gdb�9egAa�-(�.,..*�

$/%� EVgCZi�kVajZ�Ah�XVaXjaViZY�WVhZY�dc�i]Z�XadhAc?�egAXZ�d[�djg�Xdbbdc�hidXC�dc�BVcjVgn�/-(�.,.0�$ 0,,*1.%(�Vh�gZedgiZY�dc�i]Z�FVhYVf*

$0%� 9aa�jckZhiZY�h]VgZh�d[�Xdbbdc�hidXC�jcYZganAc?�i]ZhZ�VlVgYh�lAaa�VXXZaZgViZ�VcY�kZhi�Ac�[jaa�A[�i]Z�ZmZXjiAkZ�d[[AXZg�Ah�iZgbAcViZY�lAi]dji�vXVjhZw�dg�
gZhA?ch�[dg�v?ddY�gZVhdcw�$Vh�hjX]� iZgbh�VgZ�YZ[AcZY� Ac� i]Z�ZmZXjiAkZ�d[[AXZgxh�d[[Zg� aZiiZg�dg�ZbeadnbZci�V?gZZbZci%� Ac�XdccZXiAdc�lAi](�dg�lAi]Ac�
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i]gZZ�bdci]h�egAdg� id�dg�-.�bdci]h� [daadlAc?(�V�X]Vc?Z�d[�Xdcigda�d[�Edc?d�:(� AcXajYAc?�eZg[dgbVcXZ)WVhZY�VlVgYh� i]Vi�lAaa�VXXZaZgViZ�VcY�kZhi�
WVhZY�dc�i]Z�?gZViZg�d[�i]Z�VlVgY�gZXAeAZcixh�iVg?Zi�eZg[dgbVcXZ�gViZ�dg�VXijVa�eZg[dgbVcXZ�Vh�d[�i]Z�VlVgY�gZXAeAZcixh�YViZ�d[�iZgbAcViAdc*�

$1%� L]Z�HKMh�?gVciZY�id�EZhhgh*�AiinX]ZgAV(�?dgYdc�VcY�HZX]�ejghjVci�id�djg�adc?)iZgb�AcXZciAkZ�egd?gVb�kZhi�Ac�ZfjVa(�VccjVa�AchiVaabZcih�dkZg�i]gZZ�
nZVgh�bZVhjgZY�[gdb�9egAa�-(�.,..�VcY�hjW_ZXi�id�;dbeVcn�eZg[dgbVcXZ*�9bdjcih�gZedgiZY�gZegZhZci�54*1��VX]AZkZbZci�d[�XdgedgViZ�eZg[dgbVcXZ�
?dVah�[dg�[AhXVa�nZVg�.,./*�

$2%�� HKMh�lZgZ�?gVciZY�id�EZhhgh*�AiinX]ZgAV�VcY�?dgYdc�ejghjVci�id�i]Z�KZcAdg�DZVYZgh]Ae� fjAin�:dcjh�Hgd?gVb�Ac�aAZj�d[�[AhXVa�nZVg�.,./�cdc)ZfjAin�
AcXZciAkZ�XdbeZchViAdc�VcY�kZhiZY�Ac�dcZ�AchiVaabZci�dc�9egAa�-(�.,./(�[daadlAc?�i]Z�YZiZgbAcViAdch�d[�i]Z�Wdcjh�VlVgY�VX]AZkZY�[dg�i]Z�[Aghi�]Va[�VcY�
hZXdcY�]Va[�d[�i]Z�[AhXVa�nZVg�)�Vbdjcih�gZedgiZY�gZegZhZci�bVmAbjb�VX]AZkZbZci�$-1,�%�d[�eZg[dgbVcXZ�?dVah�[dg�i]Z�hZXdcY�]Va[�d[�i]Z�[AhXVa�nZVg�
WVhZY�dc�VXijVa�[AhXVa�nZVg�.,./�XdgedgViZ�eZg[dgbVcXZ�VX]AZkZbZci�ZmXZZYAc?�i]Z�iVg?Zi�aZkZa*�

$3%�� L]Z�HKMh�?gVciZY�id�EZhhgh*�AiinX]ZgAV(�?dgYdc�VcY�HZX]�ejghjVci�id�djg�adc?)iZgb�AcXZciAkZ�egd?gVb�kZhi�Ac�ZfjVa(�VccjVa�AchiVaabZcih�dkZg�i]gZZ�
nZVgh�bZVhjgZY�[gdb�9egAa�-(�.,./�VcY�hjW_ZXi�id�;dbeVcn�eZg[dgbVcXZ*�9bdjcih�gZedgiZY�gZegZhZci�-1-��VX]AZkZbZci�d[�XdgedgViZ�eZg[dgbVcXZ�
?dVah�[dg�[AhXVa�nZVg�.,.0*

$4%�� HKMh�lZgZ�?gVciZY�id�EZhhgh*�AiinX]ZgAV�VcY�?dgYdc�ejghjVci�id�i]Z�KZcAdg�DZVYZgh]Ae� fjAin�:dcjh�Hgd?gVb�Ac�aAZj�d[�[AhXVa�nZVg�.,.0�cdc)ZfjAin�
AcXZciAkZ�XdbeZchViAdc�VcY�kZhiZY�Ac�dcZ�AchiVaabZci�dc�9egAa�-(�.,.0(�[daadlAc?�i]Z�YZiZgbAcViAdch�d[�i]Z�Wdcjh�VlVgY�VX]AZkZY�[dg�i]Z�[Aghi�]Va[�VcY�
hZXdcY�]Va[�d[�i]Z�[AhXVa�nZVg�)�Vbdjcih�gZedgiZY�gZegZhZci�bVmAbjb�VX]AZkZbZci�$-1,�%�d[�eZg[dgbVcXZ�?dVah�[dg�i]Z�hZXdcY�]Va[�d[�i]Z�[AhXVa�nZVg�
WVhZY�dc�VXijVa�[AhXVa�nZVg�.,.0�XdgedgViZ�eZg[dgbVcXZ�VX]AZkZbZci�ZmXZZYAc?�i]Z�iVg?Zi�aZkZa*

EBcXA@�;gTaRXbTb�P@S�IcAR=�LTbcTS

L]Z�[daadlAc?�iVWaZ�egZhZcih�Ac[dgbViAdc�XdcXZgcAc?�i]Z�ZmZgXAhZ�d[�Vaa�hidXC�deiAdch�VcY�kZhiAc?�d[�Vaa�hidXC�VlVgYh�
[dg�i]Z�cVbZY�ZmZXjiAkZ�d[[AXZgh�YjgAc?�i]Z�[AhXVa�nZVg�ZcYZY�BVcjVgn�/-(�.,.0*

EBcXA@�7fPaSb IcAR=�7fPaSb

DP?T

Dd?QTa�AU�IWPaTb�
7RCdXaTS�A@�;gTaRXbT�

#�$
LP>dT�HTP>XiTS�A@�
;gTaRXbT�# $#�$

Dd?QTa�AU�IWPaTb�
7RCdXaTS�A@�LTbcX@V�

#�$
LP>dT�HTP>XiTS�A@�

LTbcX@V�# $#,$

�Zk�AiinX]ZgAV 115(,,, -35(2..(5./ 0.(444 -/(440(0//
EAX]VZa�?dgYdc 2,(,,, ./(30/(42- .-(.45 2(4/0(254
;ZYgAX�HZX] u u .,(,4- 2(12,(302
EVgC�HdgiZg u u 5(-5. .(341(/,1

$-%� L]Z�kVajZ�gZVaAoZY�dc�ZmZgXAhZ� Ah�XVaXjaViZY�Vh� i]Z�YA[[ZgZcXZ�WZilZZc�i]Z�bVgCZi�kVajZ�d[�djg�Xdbbdc�hidXC�jcYZganAc?�i]Z�deiAdch�dc� i]Z�YViZ�d[�
ZmZgXAhZ�VcY�i]Z�VeeaAXVWaZ�ZmZgXAhZ�egAXZ�d[�i]dhZ�deiAdch*�L]Z�kVajZ�YdZh�cdi�gZ[aZXi�VXijVa�egdXZZYh�gZXZAkZY*

$.%� L]Z�kVajZ�gZVaAoZY�dc�kZhiAc?�Ah�XVaXjaViZY�Wn�bjaiAeanAc?�i]Z�cjbWZg�d[�h]VgZh�d[�Xdbbdc�hidXC�Wn�i]Z�bVgCZi�kVajZ�d[�djg�Xdbbdc�hidXC�dc�i]Z�
VeeaAXVWaZ�kZhiAc?�YViZ�VcY�YdZh�cdi�gZ[aZXi�VXijVa�egdXZZYh�gZXZAkZY*
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FAcT@cXP>�FPh?T@cb�KBA@�JTa?X@PcXA@�Aa�9WP@VT�X@�9A@caA>
L]Z�iVWaZ�WZadl�egdkAYZh�Ac[dgbViAdc�lAi]�gZheZXi�id�ediZciAVa�eVnbZcih�VcY�WZcZ[Aih�id�l]AX]�djg�cVbZY�ZmZXjiAkZ�

d[[AXZgh�ldjaY� WZ� ZciAiaZY� jcYZg� i]Z� VggVc?ZbZcih� hZi� [dgi]� Ac� i]ZAg� gZheZXiAkZ� d[[Zg� aZiiZgh� dg� ZbeadnbZci� V?gZZbZci(� Vh�
YZhXgAWZY� VWdkZ� jcYZg� i]Z� hZXiAdc� iAiaZY(� v beadnbZci(� KZkZgVcXZ� VcY� ;]Vc?Z� Ac� ;dcigda� 9?gZZbZcih(w� VhhjbAc?� i]ZAg�
ZbeadnbZci�lVh�iZgbAcViZY�Vh�d[�BVcjVgn�/-(�.,.0(�AcXajYAc?�Ac�XdccZXiAdc�lAi]�V�X]Vc?Z�Ac�Xdcigda�Vh�d[�BVcjVgn�/-(�.,.0*��
L]ZgZ�VgZ�cd�ediZciAVa�eVnbZcih�dg�WZcZ[Aih�Ac�i]Z�XVhZ�d[�iZgbAcViAdc�[dg�XVjhZ(�kdajciVgn�iZgbAcViAdc(�YAhVWAaAin�dg�YZVi]*�

DP?T JTa?X@PcXA@

8PbT�
IP>Pah
# $

8A@db#�$
# $

9PbW'
;>XVXQ>T�
8A@db#,$�

# $

7RRT>TaPcTS�
LTbcX@V�AU�
;CdXch�

7fPaSb#-$
# $

9A@cX@dPcXA@�
AU�?@bdaP@RT�
9AeTaPVT

# $
JAcP>
# $
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;dccZXiAdc�lAi]�V�;]Vc?Z�Ac�
;dcigda$0%$1%

-02(-35 2-/(51. u ./(,.3(,52 /(-.0 ./(35,(/1-

$-%� JZegZhZcih�Vc�Vbdjci�ZfjAkVaZci�id�i]Z�F Gxh�VccjVa�Wdcjh�[dg�i]Z�[AhXVa�nZVg�Ac�l]AX]�i]Z�iZgbAcViAdc�d[�ZbeadnbZci�dXXjgh(�egdgViZY�id�i]Z�YViZ�d[�
hjX]�iZgbAcViAdc�d[�ZbeadnbZci�VcY�YZiZgbAcZY�Vi�i]Z�?gZViZg�d[�iVg?Zi�eZg[dgbVcXZ�VcY�VXijVa�eZg[dgbVcXZ*�Ac�i]Z�XVhZ�d[�ZVX]�d[�EZhhgh*�AiinX]ZgAV(�
?dgYdc�VcY�HZX](�i]Ah�Vbdjci�gZegZhZcih�-1,��d[�]Ah�iVg?Zi�VccjVa�Wdcjh�Vbdjci�dg�[AhXVa�nZVg�.,.0(�l]AX]�lVh�]Ah�VXijVa�VccjVa�Wdcjh�[dg�[AhXVa�nZVg�
.,.0*

$.%�� JZegZhZcih�Vc�Vbdjci�ZfjAkVaZci�id�i]Z�F Gxh�vXVh]�ZaA?AWaZw�VccjVa�iVg?Zi�Wdcjh(�l]AX]�Ah�ZfjVa�id�hAm�bdci]h�d[�Eg*�HZX]xh�iVg?Zi�VccjVa�Wdcjh�
Vbdjci�VcY�eVAY�Ac�ZfjVa�AchiVaabZcih�dc�i]Z�;dbeVcnxh�cdgbVa�eVngdaa�hX]ZYjaZ�dkZg�i]Z�ilZakZ�$-.%�bdci]�eZgAdY�AbbZYAViZan�[daadlAc?�i]Z�YViZ�d[�
hjX]�iZgbAcViAdc�d[�ZbeadnbZci*

$/%�� L]Z�kVajZ�d[�VXXZaZgViZY�kZhiAc?�d[�jckZhiZY�JKMh�VcY�HKMh�Ah�WVhZY�jedc�i]Z�XadhAc?�egAXZ�d[�djg�Xdbbdc�hidXC�dc�BVcjVgn�/-(�.,.0�$ 0,,*1.%(�Vh�
gZedgiZY�dc�i]Z�FVhYVf(�bjaiAeaAZY�Wn�i]Z�cjbWZg�d[�jcAih*��HKM�VlVgYh�lAaa�VXXZaZgViZ�VcY�kZhi�WVhZY�dc�i]Z�?gZViZg�d[�i]Z�iVg?Zi�cjbWZg�d[�jcAih�dg�
i]Z�cjbWZg�d[�HKMh�ZVgcZY�WVhZY�dc�VXijVa�eZg[dgbVcXZ�YjgAc?�i]Z�igjcXViZY�eZg[dgbVcXZ�eZgAdY*�Ac�i]Z�XVhZ�d[�HKMh�?gVciZY�id�EZhhgh*�AiinX]ZgAV(�
?dgYdc�VcY�HdgiZg�ejghjVci�id�i]Z�KZcAdg�DZVYZgh]Ae� fjAin�:dcjh�Hgd?gVb(�i]Z�Vbdjcih�Ac�i]Z�Xdajbc�VWdkZ�VgZ�WVhZY�dc�eVndji�Vi�-1,��d[�iVg?Zi(�
l]AX]�gZ[aZXiZY�i]Z�VXijVa�aZkZa�ZVgcZY�[dg�hjX]�HKMh�[dg�[AhXVa�nZVg�.,.0*�Ac�i]Z�XVhZ�d[�HKMh�?gVciZY�id�EZhhgh*�AiinX]ZgAV(�?dgYdc�VcY�HZX]�jcYZg�
djg�adc?)iZgb�AcXZciAkZ�egd?gVb(�i]Z�Vbdjcih�Ac�i]Z�Xdajbc�VWdkZ�VgZ�WVhZY�dc�eVndji�Vi�-1-��d[�iVg?Zi(�l]AX]�gZ[aZXiZY�i]Z�VXijVa�aZkZa�ZVgcZY�[dg�
hjX]�HKMh�[dg�[AhXVa�nZVg�.,.0*

$0%� JZegZhZcih�X]Vc?Z�Ac�Xdcigda�$Vh�YZ[AcZY�Ac�Edc?d�:�AcX*�h�9bZcYZY�VcY�JZhiViZY�.,-2� fjAin�AcXZciAkZ�HaVc%�hZkZgVcXZ�WZcZ[Aih�WVhZY�dc�V�YdjWaZ)
igA??Zg�VggVc?ZbZci(�l]AX]�VhhjbZh�i]Z�ZmZXjiAkZ�d[[AXZg�Ah�iZgbAcViZY�lAi]dji�vXVjhZw�dg�gZhA?ch�[dg�v?ddY�gZVhdcw�$Vh�hjX]�iZgbh�VgZ�YZ[AcZY�Ac�i]Z�
ZmZXjiAkZ�d[[AXZgxh�ZbeadnbZci�V?gZZbZci(�Ac�i]Z�XVhZ�d[�Eg*�HZX](�dg�d[[Zg�aZiiZg�Ac�i]Z�XVhZ�d[�i]Z�di]Zg�ZmZXjiAkZ�d[[AXZgh%�Ac�XdccZXiAdc�lAi](�dg�
lAi]Ac�i]gZZ�bdci]h�egAdg�id�dg�-.�bdci]h�[daadlAc?(�V�X]Vc?Z�d[�Xdcigda�d[�Edc?d�:*

$1%� !daadlAc?� V� X]Vc?Z� Ac� Xdcigda(� Vcn� eVnbZcih� gZXZAkZY� Wn� djg� cVbZY� ZmZXjiAkZ� d[[AXZgh�bVn� WZ� gZYjXZY� id� i]Z� ZmiZci� i]Z� Vbdjci� gZXZAkZY� Wn� i]Z�
VeeaAXVWaZ�cVbZY�ZmZXjiAkZ�d[[AXZg�ldjaY�gZhjai�Ac�V�adhh�d[�iVm�YZYjXiAdc�jcYZg�KZXiAdc�.4,?�d[�i]Z�;dYZ*�HjghjVci�id�i]ZAg�ZbeadnbZci�V?gZZbZcih(�
ZVX]�d[�i]Z�cVbZY�ZmZXjiAkZ�d[[AXZgh�VgZ�ZciAiaZY�id�i]Z�?gZViZg�d[�i]Z�[jaa�Vbdjci�d[�hjX]�hZkZgVcXZ�VcY�i]Z�aVg?Zhi�edhhAWaZ�eVndji�lAi]dji�AbedhAiAdc�
d[�Vc�ZmXAhZ� iVm�jcYZg�KZXiAdc�0555�d[� i]Z�;dYZ*�FdcZ�d[�djg�F Gh�VgZ�ZciAiaZY� id�V�?gdhh�je�d[�Vcn�ZmXAhZ� iVmZh� i]Vi� XdjaY�WZXdbZ�dlZY�jcYZg�
KZXiAdc�0555�d[�i]Z�;dYZ*

$2%� Eg*�HZX]xh�ediZciAVa� cdc)ZfjAin�eVnbZcih� VcY�WZcZ[Aih� VgZ� hZi� Ac�;#!�VcY(� [dg� i]Z�ejgedhZh�d[� i]Z� iVWaZ(� XdckZgiZY� Acid�M*K*� YdaaVgh�WVhZY�dc� i]Z�
ZmX]Vc?Z�gViZ�Vh�d[�BVcjVgn�/-(�.,.0�d[�-*-2�;#!�id�i]Z�M*K*�YdaaVg*
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HjghjVci�id�AiZb�0,.$j%�d[�JZ?jaViAdc�K)C�VcY�KZXiAdc�51/$W%�d[�i]Z��dYY)!gVcC�9Xi(�egZhZciZY�WZadl�Ah�i]Z�gViAd�
d[�VccjVa�idiVa�XdbeZchViAdc�d[�djg�;]AZ[� mZXjiAkZ�G[[AXZg�id�i]Z�VccjVa�idiVa�XdbeZchViAdc�d[�djg�bZYAVc�ZbeadnZZ�
$ZmXajYAc?�djg�;]AZ[� mZXjiAkZ�G[[AXZg%*

L]Z�gViAd�egZhZciZY�WZadl�Ah�V�gZVhdcVWaZ�ZhiAbViZ�XVaXjaViZY�Ac�V�bVccZg�XdchAhiZci�lAi]�AiZb�0,.$j%*�L]Z�K ;xh�
gjaZh�[dg�AYZciA[nAc?�i]Z�bZYAVc�XdbeZchViZY�ZbeadnZZ�VcY�XVaXjaViAc?�i]Z�eVn�gViAd�WVhZY�dc�i]Vi�ZbeadnZZxh�VccjVa�idiVa�
XdbeZchViAdc� Vaadl� XdbeVcAZh� id� VYdei� V� kVgAZin� d[�bZi]dYdad?AZh(� id� Veean� XZgiVAc� ZmXajhAdch(� VcY� id�bVCZ� gZVhdcVWaZ�
ZhiAbViZh� VcY� VhhjbeiAdch� i]Vi� gZ[aZXi� i]ZAg� ZbeadnZZ� edejaViAdch� VcY� XdbeZchViAdc� egVXiAXZh*� �9h� V� gZhjai(� i]Z� eVn� gViAd�
gZedgiZY� Wn� di]Zg� XdbeVcAZh�bVn� cdi� WZ� XdbeVgVWaZ� id� i]Z� eVn� gViAd� gZedgiZY� WZadl(� Vh� di]Zg� XdbeVcAZh� ]VkZ� YA[[ZgZci�
ZbeadnZZ� edejaViAdch� VcY� XdbeZchViAdc� egVXiAXZh� VcY� bVn� jiAaAoZ� YA[[ZgZci� bZi]dYdad?AZh(� ZmXajhAdch(� ZhiAbViZh� VcY�
VhhjbeiAdch�Ac�XVaXjaViAc?�i]ZAg�dlc�eVn�gViAdh*

OZ� AYZciA[AZY�djg�bZYAVc�XdbeZchViZY�ZbeadnZZ� [gdb�Vaa� [jaa)iAbZ�VcY�eVgi)iAbZ�ldgCZgh�l]d�lZgZ� AcXajYZY�Vh�
ZbeadnZZh� dc� djg� eVngdaa� gZXdgYh� Vh� d[� V� YZiZgbAcViAdc� YViZ� d[� �ZXZbWZg� -(� .,./(� WVhZY� dc� WVhZ� hVaVgn(� WdcjhZh(�
XdbbAhhAdch(� VaadlVcXZh� VcY� ZfjAin� VlVgYh� ZVgcZY� YjgAc?� [AhXVa� nZVg� .,.0*� ;dc[dgbAc?� VY_jhibZcih� lZgZ� bVYZ� [dg�
ZbeadnZZh�l]d�lZgZ�]AgZY�YjgAc?�i]Vi�eZgAdY�VcY�YAY�cdi�gZXZAkZ�eVn�[dg�i]Z�[jaa�eZgAdY(�VcY�AciZgcViAdcVa�ZbeadnZZhx�eVn�
lVh�XdckZgiZY�id�M*K*�YdaaVg�ZfjAkVaZcih�jhAc?�ZmX]Vc?Z�gViZh�Vh�d[�i]Z�YZiZgbAcViAdc�YViZ*

L]Z� [AhXVa� nZVg� .,.0� VccjVa� idiVa� XdbeZchViAdc� Vh� YZiZgbAcZY� jcYZg� AiZb� 0,.� d[� JZ?jaViAdc� K)C� [dg� djg� ;]AZ[�
 mZXjiAkZ�G[[AXZg�lVh� -1(.13(3.-(�Vh�gZedgiZY�Ac�i]Z�KjbbVgn�;dbeZchViAdc�LVWaZ�d[�i]Ah�egdmn�hiViZbZci*�L]Z�[AhXVa�nZVg�
.,.0�VccjVa� idiVa�XdbeZchViAdc�Vh�YZiZgbAcZY�jcYZg�AiZb�0,.�d[�JZ?jaViAdc�K)C�[dg�djg�bZYAVc�ZbeadnZZ�lVh� .-,(035*�
L]Z�gViAd�d[�djg�;]AZ[� mZXjiAkZ�G[[AXZgxh�VccjVa�idiVa�XdbeZchViAdc�id�djg�bZYAVc�ZbeadnZZxh�VccjVa�idiVa�XdbeZchViAdc�
[dg�[AhXVa�nZVg�.,.0�Ah�3.�id�-*
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9h� gZfjAgZY� Wn� KZXiAdc� 51/$V%� d[� i]Z� �dYY)!gVcC�OVaa� KigZZi� JZ[dgb� VcY� ;dchjbZg� HgdiZXiAdc� 9Xi(� VcY� AiZb�
0,.$k%� d[� JZ?jaViAdc� K)C(� lZ� VgZ� egdkAYAc?� i]Z� [daadlAc?� Ac[dgbViAdc� VWdji� i]Z� gZaViAdch]Ae� WZilZZc� ZmZXjiAkZ�
XdbeZchViAdc�VXijVaan�eVAY(�Vh�YZ[AcZY�Wn�i]Z�K ;xh�gZ?jaViAdch�$v;9Hw%(�VcY�XZgiVAc�[AcVcXAVa�eZg[dgbVcXZ�d[�i]Z�;dbeVcn*�
!dg� VYYAiAdcVa� Ac[dgbViAdc� gZ?VgYAc?� djg� XdbeZchViAdc� e]Aadhde]n(� dW_ZXiAkZh� VcY� higjXijgZ� d[� djg� eZg[dgbVcXZ)WVhZY�
XdbeZchViAdc�egd?gVbh(�VcY�XdbeZchViAdc�YZXAhAdch(�eaZVhZ�gZ[Zg�id��;dbeZchViAdc��AhXjhhAdc�VcY�9cVanhAh�*

L]Z� [daadlAc?� iVWaZ� hZih� [dgi]� i]Z� XdbeZchViAdc� [dg� djg� ;]AZ[�  mZXjiAkZ� G[[AXZg� $v; Gw%� VcY� i]Z� VkZgV?Z�
XdbeZchViAdc�[dg�djg�di]Zg�FVbZY� mZXjiAkZ�G[[AXZgh�$vGi]Zg�F Ghw%�[dg�i]Z�[AhXVa�nZVgh�ZcYZY�BVcjVgn�/-(�.,.0(�BVcjVgn�
/-(� .,./(� � BVcjVgn� /-(� .,..� VcY� BVcjVgn� /-(� .,.-� $ZVX](� V� v;dkZgZY� QZVgw%(� Ac� ZVX]� XVhZ� Vh� gZedgiZY� Ac� i]Z� KjbbVgn�
;dbeZchViAdc�LVWaZ�$vK;Lw%�VcY�lAi]�XZgiVAc�VY_jhibZcih�id�gZ[aZXi�i]Z�vXdbeZchViAdc�VXijVaan�eVAYw�id�hjX]�AcYAkAYjVah(�Vh�
XVaXjaViZY� Ac�VXXdgYVcXZ�lAi]�gjaZh�VYdeiZY�Wn� i]Z�K ;*� �v;dbeZchViAdc�VXijVaan�eVAYw�$�;9H�%�YdZh�cdi�gZ[aZXi�Vbdjcih�
VXijVaan� gZVaAoZY� Wn� djg�; G� VcY�Gi]Zg�F Gh� VcY�bVn� WZ� ]A?]Zg� dg� adlZg� i]Vc� i]Z� Vbdjcih(� A[� Vcn(� i]Vi� VgZ� jaiAbViZan�
gZVaAoZY�Wn�hjX]�AcYAkAYjVah*�

L]Z� iVWaZ� WZadl� Vahd� egdkAYZh� Ac[dgbViAdc� [dg� ZVX]� ;dkZgZY� QZVg� dc� djg� XjbjaViAkZ� LdiVa� K]VgZ]daYZg� JZijgc�
$vLKJw%�VcY� i]Z�XjbjaViAkZ�LKJ�d[�djg�eZZg�?gdje(� i]Z�FVhYVf�;dbejiZg� AcYZm�$lAi]�ZVX]�hjX]�LKJ�YZiZgbAcZY�[dg� i]Z�
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"WEVTDFV�9bdjcih�JZedgiZY�jcYZg�vGeiAdc�9lVgYhw�
VcY�vKidXC�9lVgYhw�;dajbch�Ac�K;L�[dg�i]Z�
;dkZgZY�QZVg -0(4.1(4/1 -.(353(25, -,(-/1(.13 4(,52(5/1
.GG�QZVg)ZcY�!VAg�NVajZ�d[�GeiAdch�9lVgYh�VcY�
KidXC�9lVgYh�?gVciZY�YjgAc?�;dkZgZY�QZVg�i]Vi�
JZbVAc�MckZhiZY�Vh�d[�QZVg)ZcY /-(3..(5.. 3(4,2(011 4(343(.0- -2(/03(04-
.GG�!VAg�NVajZ�dc�NZhiAc?�d[�GeiAdc�9lVgYh�VcY�
KidXC�9lVgYh�?gVciZY�YjgAc?�;dkZgZY�QZVg�i]Vi�
NZhiZY�YjgAc?�;dkZgZY�QZVg .(23,(4-4 445(,4, .(/44(-34 .(5.0(/31
.GG�FKDPJH��R48LVL;H�4T�PHJDVL;H �Ac�!VAg�NVajZ�[gdb�
HgAdg�QZVg)ZcY�id�;dkZgZY�QZVg)ZcY�d[�GeiAdc�
9lVgYh�VcY�KidXC�9lVgYh�?gVciZY�HgAdg�id�;dkZgZY�
QZVg�i]Vi�lZgZ�GjihiVcYAc?�VcY�MckZhiZY�Vh�d[�
;dkZgZY�QZVg)ZcY 2(1,3(/5. $2(152(30,% .(005(2,, /2(.4.(344
.GG�FKDPJH��R48LVL;H�4T�PHJDVL;H �Ac�!VAg�NVajZ�[gdb�
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VcY�KidXC�9lVgYh�?gVciZY�HgAdg�id�;dkZgZY�QZVg�
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"WEVTDFV�!VAg�NVajZ�d[�[dg[ZAiZY�KidXC�9lVgYh�
YjgAc?�;dkZgZY�QZVg u u � 22(40/� $4% u
JEJ7B�7:#KIJC;DJI4 ,3	/0�	02, #�.	-22	**-$ 1	�1/	.10 01	-.,	-.-
JEJ7B�9ECF;DI7J?ED�79JK7BBO�F7?:4 ..	2�3	.*- #�	�/2	2�-$ �1	1.,	,-- 1/	21*	112

$.%� !dg�ejgedhZh�d[�i]Z�VY_jhibZcih�id�YZiZgbAcZ�vXdbeZchViAdc�VXijVaan�eVAYw(�lZ�XdbejiZY�i]Z�[VAg�kVajZ�d[�hidXC�deiAdc�
VlVgYh�VcY�di]Zg�hidXC�VlVgYh�Ac�VXXdgYVcXZ�lAi]�!9K:�9K;�LdeAX�3-4�Vh�d[�i]Z�ZcY�d[�i]Z�gZaZkVci�[AhXVa�nZVg(�di]Zg�
i]Vc�i]Z�[VAg�kVajZh�d[�ZfjAin�VlVgYh�i]Vi�kZhiZY�Ac�i]Z�;dkZgZY�QZVg(�l]AX]�VgZ�kVajZY�Vh�d[�i]Z�VeeaAXVWaZ�kZhiAc?�YViZ*��
L]Z�kVajViAdc�VhhjbeiAdch�jhZY�Ac�i]Z�XVaXjaViAdc�d[�hjX]�Vbdjcih�VgZ�hZi�[dgi]�Ac�FdiZ�--u� fjAin�AcXZciAkZ�HaVch�VcY�
 beadnZZ�KidXC�HjgX]VhZ�HaVc�Ac�djg�9ccjVa�JZedgi�dc�!dgb�-,)C�[dg�i]Z�[AhXVa�nZVg�ZcYZY�BVcjVgn�/-(�.,.0*

$/% L]Z�Gi]Zg�F Gh� [dg� i]Z� [AhXVa� nZVg� ZcYZY� BVcjVgn� /-(� .,.0(� BVcjVgn� /-(� .,./� VcY� BVcjVgn� /-(� .,..�lZgZ�EAX]VZa�
?dgYdc(� ;ZYgAX� HZX]� VcY� EVgC� HdgiZg*� L]Z� Gi]Zg� F Gh� [dg� i]Z� [AhXVa� nZVg� ZcYZY� BVcjVgn� /-(� .,.-� lZgZ� EAX]VZa�
?dgYdc(�;ZYgAX�HZX](�EVgC�HdgiZg�VcY� aAdi�#dgdlAio*

$0%� L]Z�[daadlAc?�iVWaZ�h]dlh(�[dg�ZVX]�;dkZgZY�QZVg(�i]Z�VY_jhibZcih�bVYZ�id�i]Z�VkZgV?Z�d[�i]Z�idiVa�XdbeZchViAdc�h]dlc�
[dg�i]Z�Gi]Zg�F Gh�dc�i]Z�K;L�id�VggAkZ�Vi�vXdbeZchViAdc�VXijVaan�eVAYw�Vh�gZ[aZXiZY�dc�i]Z�iVWaZ�VWdkZ6
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K;L�idiVa�Vbdjci 3(043(.-/ 2(0.2(2-. 1(/02(,// 1(054(44-
"WEVTDFV�9bdjcih�JZedgiZY�jcYZg�vGeiAdc�9lVgYhw�
VcY�vKidXC�9lVgYhw�;dajbch�Ac�K;L�[dg�i]Z�;dkZgZY�
QZVg 2(5-.(411 1(530(.45 0(250(-/- 1(,0/(131
.GG�QZVg)ZcY�!VAg�NVajZ�d[�GeiAdch�9lVgYh�VcY�
KidXC�9lVgYh�?gVciZY�YjgAc?�;dkZgZY�QZVg�i]Vi�
JZbVAc�MckZhiZY�Vh�d[�QZVg)ZcY -,(/-3(20- /(20.(340 0(.51(351 2(1-.(3-/
.GG�!VAg�NVajZ�dc�NZhiAc?�d[�GeiAdc�9lVgYh�VcY�
KidXC�9lVgYh�?gVciZY�YjgAc?�;dkZgZY�QZVg�i]Vi�
NZhiZY�YjgAc?�;dkZgZY�QZVg 513(--, 0-2(344 43.(325 -(//3(13-
.GG�FKDPJH��R48LVL;H�4T�PHJDVL;H �Ac�!VAg�NVajZ�[gdb�
HgAdg�QZVg)ZcY�id�;dkZgZY�QZVg)ZcY�d[�GeiAdc�
9lVgYh�VcY�KidXC�9lVgYh�?gVciZY�HgAdg�id�;dkZgZY�
QZVg�i]Vi�lZgZ�GjihiVcYAc?�VcY�MckZhiZY�Vh�d[�
;dkZgZY�QZVg)ZcY .(.0/(-1. $/(-0/(-25% 4.5(534 2(302(-..
.GG�FKDPJH��R48LVL;H�4T�PHJDVL;H �Ac�!VAg�NVajZ�[gdb�
HgAdg�QZVg)ZcY�id�NZhiAc?��ViZ�d[�GeiAdc�9lVgYh�VcY�
KidXC�9lVgYh�?gVciZY�HgAdg�id�;dkZgZY�QZVg�i]Vi�
NZhiZY�YjgAc?�;dkZgZY�QZVg -(//5(205 $-(1,4(44,% 00,(33- /(54/(-..
"WEVTDFV�!VAg�NVajZ�d[�[dg[ZAiZY�KidXC�9lVgYh�YjgAc?�
;dkZgZY�QZVg 0(4/.(230$V% u -2(44,$W% -,(-,1(-,-$X%

JEJ7B�7:#KIJC;DJI4 -	��,	*,- #0	/00	10/$ �	1,2	-*- -	.-*	2/�
JEJ7B�9ECF;DI7J?ED�79JK7BBO�F7?:4 �*	/33	,-0 #�.*	�/,$ 1	*1.	--0 2	3,3	1-,

$V%�� JZ[aZXih�i]Z�[dg[ZAijgZ�d[�ZfjAin�VlVgYh�Wn�Eg*�HdgiZg�jedc�]Ah�hiZeeAc?�Ydlc�Vh�djg�;]AZ[�LZX]cdad?n�G[[AXZg(
�������Z[[ZXiAkZ�Bjan�.,./*
$W%� JZ[aZXih�eZg[dgbVcXZ)WVhZY�hidXC�VlVgYh�i]Vi�lZgZ�[dg[ZAiZY�Vh�V�gZhjai�d[�ViiVAcbZci�d[�XdbeVcn�eZg[dgbVcXZ�

iVg?Zih�Vi�V�aZkZa�i]Vi�gZhjaiZY�Ac�aZhh�i]Vc�[jaa�kZhiAc?*
$X%�� JZ[aZXih�$A%�i]Z�[dg[ZAijgZ�d[�ZfjAin�VlVgYh�Wn�Eg*�HdgiZg�jedc�]Ah�gZhA?cViAdc�Vh�V�YAgZXidg�dc�djg�WdVgY�VcY�Ac�

XdccZXiAdc�lAi]�]Ah�VeedAcibZci�Vh�djg�;]AZ[�LZX]cdad?n�G[[AXZg(�Z[[ZXiAkZ�Bjan�.,.,(�VcY�$AA%�i]Z�[dg[ZAijgZ�d[�
ZfjAin� VlVgYh� Wn� Eg*� #dgdlAio� jedc� ]Ah� gZhA?cViAdc� [gdb� ]Ah� edhAiAdc� Vh� djg� ;]AZ[� LZX]cdad?n� G[[AXZg(�
Z[[ZXiAkZ�Bjan�.,.,*

$1%� LdiVa�K]VgZ]daYZg�JZijgc�h]dlc�Ac�i]Ah� iVWaZ�jiAaAoZh�djg�XjbjaViAkZ�idiVa�gZijgc�id�h]VgZ]daYZgh�d[�djg�Xdbbdc�hidXC�
gZaViAkZ� id� i]Z�FVhYVf�;dbejiZg� AcYZm(�l]AX]� Ah� i]Z� AcYZm� AcXajYZY� Ac� i]Z� hidXC�eZg[dgbVcXZ�?gVe]� gZfjAgZY�Wn� AiZb�
.,-$Z%� d[� JZ?jaViAdc� K)C� Ac� djg� 9ccjVa� JZedgi� dc� !dgb� -,)C� [dg� i]Z� [AhXVa� nZVg� ZcYZY� BVcjVgn� /-(� .,.0*� L]Z�
XdbeVgAhdc� VhhjbZh�  -,,� lVh� AckZhiZY� Ac� djg� Xdbbdc� hidXC� VcY� Ac� i]Z� FVhYVf� ;dbejiZg� AcYZm� [dg� i]Z� eZgAdY�
XdbbZcXAc?� dc� BVcjVgn� /-(� .,.,� VcY� ZcYAc?� dc� BVcjVgn� /-� d[� ZVX]� ;dkZgZY� QZVg*� � 9aa� YdaaVg� kVajZh� VhhjbZ�
gZAckZhibZci� d[� i]Z� ?gdhh� YAkAYZcYh� eVAY� Wn� XdbeVcAZh� AcXajYZY� Ac� i]Z� FVhYVf� ;dbejiZg� AcYZm*� � L]Z� hidXC� egAXZ�
eZg[dgbVcXZ�h]dlc�Ac�i]Z�?gVe]�gZegZhZcih�eVhi�eZg[dgbVcXZ�VcY�h]djaY�cdi�WZ�XdchAYZgZY�Vc�AcYAXViAdc�d[�[jijgZ�hidXC�
egAXZ�eZg[dgbVcXZ*

$2%� JZ[aZXih�vFZi�Ddhhw� [dg�ZVX]�;dkZgZY�QZVg�Vh�hZi� [dgi]� Ac�djg�;dchdaAYViZY�KiViZbZcih�d[�GeZgViAdch� AcXajYZY� Ac�djg�
9ccjVa� JZedgi� dc� !dgb� -,)C� [dg� ZVX]� d[� i]Z� ;dkZgZY�QZVgh*� � !dg� i]Z� VkdAYVcXZ� d[� YdjWi(� vFZi� Ddhhw� Ah� V� ?99H�
bZVhjgZ*

$3%� JZ[aZXih� vJZkZcjZw� [dg� ZVX]�;dkZgZY�QZVg�Vh� hZi� [dgi]� Ac�djg�;dchdaAYViZY�KiViZbZcih�d[�GeZgViAdch� AcXajYZY� Ac�djg�
9ccjVa� JZedgi� dc� !dgb� -,)C� [dg� ZVX]� d[� i]Z� ;dkZgZY� QZVgh*� !dg� i]Z� VkdAYVcXZ� d[� YdjWi(� vJZkZcjZw� Ah� V� ?99H�
bZVhjgZ*

$4%� JZ[aZXih�eZg[dgbVcXZ)WVhZY�hidXC�VlVgYh�i]Vi�lZgZ�[dg[ZAiZY�Vh�V�gZhjai�d[�ViiVAcbZci�d[�XdbeVcn�eZg[dgbVcXZ�iVg?Zih�Vi�
V�aZkZa�i]Vi�gZhjaiZY�Ac�aZhh�i]Vc�[jaa�kZhiAc?*�
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 fjAin�eaVch�VeegdkZY�Wn�hidXC]daYZgh 0(115(.2.  4*-0 -3(-3-(-0.
 fjAin�eaVch�cdi�VeegdkZY�Wn�hidXC]daYZgh u u u
$-%� AcXajYZh� i]Z� .,,4� HaVc� VcY� i]Z� .,-2� HaVc(� Wji� YdZh� cdi� AcXajYZ� [jijgZ� gA?]ih� id� ejgX]VhZ� h]VgZh� jcYZg� djg� .,-3�  beadnZZ� KidXC� HjgX]VhZ� HaVc�

$v KHHw%(�l]AX]�YZeZcY�dc�V�cjbWZg�d[�[VXidgh�YZhXgAWZY�Ac�djg� KHH�VcY�lAaa�cdi�WZ�YZiZgbAcZY�jciAa�i]Z�ZcY�d[�i]Z�VeeaAXVWaZ�ejgX]VhZ�eZgAdY*
$.%� L]Z�lZA?]iZY�VkZgV?Z�ZmZgXAhZ�egAXZ�Ah�XVaXjaViZY�WVhZY�hdaZan�dc�djihiVcYAc?�hidXC�deiAdch�VcY�YdZh�cdi�iVCZ�Acid�VXXdjci�hidXC�jcYZganAc?�gZhigAXiZY�

hidXC�jcAih(�l]AX]�]VkZ�cd�ZmZgXAhZ�egAXZ*
$/%� AcXajYZh� i]Z� .,-2� HaVc� VcY�  KHH*� KidXC� deiAdch� dg� di]Zg� hidXC� VlVgYh� ?gVciZY� jcYZg� i]Z� .,,4� HaVc� i]Vi� VgZ� [dg[ZAiZY(� iZgbAcViZY(� ZmeAgZY� dg�

gZejgX]VhZY�WZXdbZ�VkVAaVWaZ�[dg� AhhjVcXZ�jcYZg� i]Z�.,-2�HaVc*�L]Z�.,-2�HaVc�egdkAYZh� i]Vi� i]Z� idiVa�cjbWZg�d[�h]VgZh�gZhZgkZY�d[�Xdbbdc�hidXC�
gZhZgkZY�[dg�AhhjVcXZ�i]ZgZjcYZg�lAaa�WZ�VjidbViAXVaan�AcXgZVhZY(�dc�!ZWgjVgn�-hi�d[�ZVX]�XVaZcYVg�nZVg(�Ac�Vc�Vbdjci�ZfjVa�id�1��d[�i]Z�idiVa�cjbWZg�
d[�h]VgZh�d[�djg�XVeAiVa�hidXC�djihiVcYAc?�dc��ZXZbWZg�/-�d[�i]Z�egAdg�XVaZcYVg�nZVg(�dg�V�aZhhZg�cjbWZg�d[�h]VgZh�YZiZgbAcZY�Wn�djg�WdVgY�d[�YAgZXidgh�
dg�V�XdbbAiiZZ�i]ZgZd[*�Gjg� KHH�egdkAYZh�i]Vi�i]Z�cjbWZg�d[�h]VgZh�d[�djg�Xdbbdc�hidXC�gZhZgkZY�[dg�AhhjVcXZ�i]ZgZjcYZg�lAaa�VjidbViAXVaan�AcXgZVhZ�
dc�!ZWgjVgn�-hi�d[�ZVX]�XVaZcYVg�nZVg�Wn� i]Z� aZhhZg�d[� $V%�-��d[� i]Z� idiVa�cjbWZg�d[� h]VgZh�d[�djg�XVeAiVa� hidXC�djihiVcYAc?�dc� i]Z� aVhi�YVn�d[� i]Z�
XVaZcYVg�bdci]�WZ[dgZ� i]Z�YViZ�d[� i]Z� VjidbViAX� AcXgZVhZ� VcY� $W%�551(,,,� h]VgZh7� egdkAYZY� i]Vi� i]Z�WdVgY�d[�YAgZXidgh�dg� V� XdbbAiiZZ� i]ZgZd[�bVn�
YZiZgbAcZ�i]Vi�hjX]�AcXgZVhZ�lAaa�WZ�aZhh�i]Vc�i]Z�Vbdjci�hZi�[dgi]�VWdkZ*�9XXdgYAc?an(�dc�!ZWgjVgn�-(�.,.0(�i]Z�cjbWZg�d[�h]VgZh�d[�djg�Xdbbdc�hidXC�
VkVAaVWaZ�[dg�AhhjVcXZ�jcYZg�djg�.,-2�HaVc�VcY�djg� KHH�AcXgZVhZY�Wn�/(2/4(0..�h]VgZh�VcY�3.3(0-/�h]VgZh(�gZheZXiAkZan(�ejghjVci�id�i]ZhZ�egdkAhAdch*�
L]ZhZ�AcXgZVhZh�VgZ�cdi�gZ[aZXiZY�Ac�i]Z�iVWaZ�VWdkZ*
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Gjg�WdVgY�d[�YAgZXidgh�]Vh�hZaZXiZY�HgAXZlViZg]djhZ;ddeZgh�DDH�Vh�djg� AcYZeZcYZci�gZ?AhiZgZY�ejWaAX�VXXdjciAc?�
[Agb�[dg�i]Z�[AhXVa�nZVg�ZcYAc?�BVcjVgn�/-(�.,.0�VcY�]Vh�[jgi]Zg�YAgZXiZY�i]Vi�bVcV?ZbZci�hjWbAi�i]Ah�hZaZXiAdc�[dg�gViA[AXViAdc�
Wn�i]Z�hidXC]daYZgh�Vi�i]Z�bZZiAc?*�HgAXZlViZg]djhZ;ddeZgh�DDH�]Vh�hZgkZY�Vh�djg�AcYZeZcYZci�gZ?AhiZgZY�ejWaAX�VXXdjciAc?�
[Agb�hAcXZ�.,-/*�JZegZhZciViAkZh�d[�HgAXZlViZg]djhZ;ddeZgh�DDH�VgZ�ZmeZXiZY�id�WZ�egZhZci�YjgAc?�i]Z�bZZiAc?(�l]ZgZ�i]Zn�
lAaa�WZ�VkVAaVWaZ�id�gZhedcY�id�VeegdegAViZ�fjZhiAdch�VcY(�A[�i]Zn�YZhAgZ(�id�bVCZ�V�hiViZbZci*

Gjg�WdVgY�d[�YAgZXidgh�Ah�hjWbAiiAc?�i]Ah�hZaZXiAdc�Vh�V�bViiZg�d[�?ddY�XdgedgViZ�?dkZgcVcXZ�VcY�WZXVjhZ�lZ�kVajZ�
djg�hidXC]daYZghx�kAZlh�dc�djg�AcYZeZcYZci�gZ?AhiZgZY�ejWaAX�VXXdjciAc?�[Agb*�FZAi]Zg�djg�VbZcYZY�VcY�gZhiViZY�WnaVlh�cdg�
di]Zg� ?dkZgcAc?� YdXjbZcih� dg� aVl� gZfjAgZ� hidXC]daYZg� gViA[AXViAdc� d[� i]Z� hZaZXiAdc� d[� djg� AcYZeZcYZci� gZ?AhiZgZY� ejWaAX�
VXXdjciAc?�[Agb*�A[�i]Z�hidXC]daYZgh�[VAa�id�gViA[n�i]Ah�hZaZXiAdc(�djg�WdVgY�d[�YAgZXidgh�lAaa�gZXdchAYZg�l]Zi]Zg�dg�cdi�id�gZiVAc�
i]Vi�[Agb*� kZc�A[�i]Z�hZaZXiAdc�Ah�gViA[AZY(�djg�WdVgY�d[�YAgZXidgh�bVn�YAgZXi�i]Z�VeedAcibZci�d[�YA[[ZgZci�AcYZeZcYZci�VjYAidgh�
Vi� Vcn� iAbZ� YjgAc?� i]Z� nZVg� A[� i]Zn� YZiZgbAcZ� i]Vi� hjX]� V� X]Vc?Z� ldjaY� WZ� Ac� i]Z� WZhi� AciZgZhih� d[� Edc?d�:� VcY� Aih�
hidXC]daYZgh*

LAcT�HTCdXaTS

9c� V[[AgbViAkZ� kdiZ� [gdb� ]daYZgh� d[� V�bV_dgAin� Ac� kdiAc?� edlZg� d[� i]Z� h]VgZh� egZhZci� Vi� i]Z�bZZiAc?� $Wn� kAgijVa�
ViiZcYVcXZ%� dg� gZegZhZciZY� Wn� egdmn� VcY� ZciAiaZY� id� kdiZ� dc� i]Z� egdedhVa� lAaa� WZ� gZfjAgZY� id� gViA[n� i]Z� hZaZXiAdc� d[�
HgAXZlViZg]djhZ;ddeZgh�DDH*

FaX@RXBP>�7RRAd@cP@c��TTb�P@S�ITaeXRTb�

L]Z�[daadlAc?�iVWaZ�egdkAYZh�i]Z�V??gZ?ViZ�[ZZh�[dg�hZgkAXZh�egdkAYZY�Wn�HgAXZlViZg]djhZ;ddeZgh�DDH�[dg�i]Z�[AhXVa�
nZVgh�ZcYZY�BVcjVgn�/-(�.,.0�VcY�.,./*

�XbRP>�OTPab�;@STS�#P@dPah�-�	
,*,. ,*,-

9jYAi�[ZZh$-%  � /(102(2/-�  � .(42-(4,,�
9jYAi)gZaViZY�[ZZh$.% � u� � u�
LVm�[ZZh � u� � u�
9aa�di]Zg�[ZZh$/% � 0(1-4� � 0(0/4�
JAcP>�UTTb  � -	//�	�.3�  � ,	200	,-2�

$-%� 9jYAi� [ZZh�XdchAhi�d[� [ZZh�WAaaZY�[dg�egd[ZhhAdcVa�hZgkAXZh�egdkAYZY� Ac�XdccZXiAdc�lAi]� i]Z�VjYAi�d[�djg�VccjVa�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih(� i]Z�
gZkAZl�d[�djg�fjVgiZgan�XdcYZchZY�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih(�VcY�VjYAi�hZgkAXZh� i]Vi�VgZ�cdgbVaan�egdkAYZY�Wn�AcYZeZcYZci�gZ?AhiZgZY�ejWaAX�
VXXdjciAc?�[Agb�Ac�XdccZXiAdc�lAi]�gZ?jaVidgn�[AaAc?h*

$.%� 9jYAi)gZaViZY�[ZZh�gZaViZY�id�VYYAiAdcVa�ldgC�eZg[dgbZY�YjgAc?�djg�!Q.0�VjYAi*

$/%� 9aa�di]Zg�[ZZh�WAaaZY�[dg�i]Z�[AhXVa�nZVgh�ZcYZY�BVcjVgn�/-(�.,.0�VcY�.,./�lZgZ�gZaViZY�id�[ZZh�[dg�VXXZhh�id�dcaAcZ�VXXdjciAc?�VcY�iVm�gZhZVgX]�hd[ilVgZ*
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;dchAhiZci� lAi]� i]Z� gZfjAgZbZcih� d[� i]Z� K ;� VcY� i]Z� HjWaAX� ;dbeVcn� 9XXdjciAc?� GkZghA?]i� :dVgY� gZ?VgYAc?�
VjYAidg�AcYZeZcYZcXZ(�i]Z�VjYAi�XdbbAiiZZ�]Vh�gZhedchAWAaAin�[dg�VeedAciAc?(�hZiiAc?�XdbeZchViAdc�VcY�dkZghZZAc?�i]Z�ldgC�d[�
djg� AcYZeZcYZci� gZ?AhiZgZY�ejWaAX�VXXdjciAc?� [Agb*� Ac� gZXd?cAiAdc�d[� i]Ah� gZhedchAWAaAin(� i]Z�VjYAi�XdbbAiiZZ�]Vh�VYdeiZY�V�
edaAXn� VcY� egdXZYjgZh� [dg� i]Z� egZ)VeegdkVa� d[� VjYAi� VcY� cdc)VjYAi� hZgkAXZh� gZcYZgZY� Wn� djg� AcYZeZcYZci� gZ?AhiZgZY� ejWaAX�
VXXdjciAc?�[Agb(�HgAXZlViZg]djhZ;ddeZgh�DDH*�L]Z�edaAXn�?ZcZgVaan�eZgbAih�egZ)VeegdkVa�d[�heZXA[AZY�hZgkAXZh�Ac�i]Z�YZ[AcZY�
XViZ?dgAZh�d[�VjYAi�hZgkAXZh(�VjYAi)gZaViZY�hZgkAXZh(�iVm�hZgkAXZh�VcY�cdc)VjYAi�hZgkAXZh*�HgZ)VeegdkVa�bVn�Vahd�WZ�?AkZc�Vh�eVgi�
d[� i]Z�VjYAi�XdbbAiiZZxh�VeegdkVa�d[� i]Z�hXdeZ�d[� i]Z�Zc?V?ZbZci�d[� i]Z� AcYZeZcYZci�VjYAidg�dg�dc�Vc� AcYAkAYjVa(�ZmeaAXAi(�
XVhZ)Wn)XVhZ�WVhAh�WZ[dgZ�i]Z�AcYZeZcYZci�VjYAidg�Ah�Zc?V?ZY�id�egdkAYZ�ZVX]�hZgkAXZ*�L]Z�egZ)VeegdkVa�d[�hZgkAXZh�bVn�WZ�
YZaZ?ViZY�id�dcZ�dg�bdgZ�d[�i]Z�VjYAi�XdbbAiiZZxh�bZbWZgh(�Wji�i]Z�YZXAhAdc�bjhi�WZ�gZedgiZY�id�i]Z�[jaa�VjYAi�XdbbAiiZZ�Vi�
Aih�cZmi�hX]ZYjaZY�bZZiAc?*�

L]Z�Vji]dgAin�id�?gVci�heZXA[AX�egZ)VeegdkVa�WZilZZc�bZZiAc?h(�Vh�cZXZhhVgn(�]Vh�WZZc�YZaZ?ViZY�id�i]Z�X]VAgeZghdc�
d[� i]Z� VjYAi� XdbbAiiZZ*�L]Z� X]VAgeZghdc�bjhi� jeYViZ� i]Z� VjYAi� XdbbAiiZZ� Vi� i]Z� cZmi� gZ?jaVgan� hX]ZYjaZY�bZZiAc?� d[� Vcn�
hZgkAXZh�i]Vi�lZgZ�?gVciZY�heZXA[AX�egZ)VeegdkVa*

9aa�d[�i]Z�hZgkAXZh�egdkAYZY�Wn�HgAXZlViZg]djhZ;ddeZgh�DDH�[dg�djg�[AhXVa�nZVg�ZcYZY�BVcjVgn�/-(�.,.0(�YZhXgAWZY�
Ac� i]Z� HgAcXAeVa� 9XXdjciVci� !ZZh� VcY� KZgkAXZh� iVWaZ� VWdkZ(� lZgZ� egZ)VeegdkZY� Wn� i]Z� VjYAi� XdbbAiiZZ� dg� djg� WdVgY� d[�
YAgZXidgh*� Gjg� VjYAi� XdbbAiiZZ� ]Vh� YZiZgbAcZY� i]Vi� i]Z� gZcYZgAc?� d[� hZgkAXZh� di]Zg� i]Vc� VjYAi� hZgkAXZh� Wn�
HgAXZlViZg]djhZ;ddeZgh�DDH�Ah�XdbeViAWaZ�lAi]�bVAciVAcAc?�i]Z�egAcXAeVa�VXXdjciVcixh�AcYZeZcYZcXZ*

Gjg�WdVgY�d[�YAgZXidgh�gZXdbbZcYh�V�kdiZ��EH�i]Z�gViA[AXViAdc�d[�i]Z�hZaZXiAdc�d[�
HgAXZlViZg]djhZ;ddeZgh�DDH�Vh�djg�AcYZeZcYZci�gZ?AhiZgZY�ejWaAX�VXXdjciAc?�[Agb�[dg�i]Z�[AhXVa�nZVg�

ZcYAc?�BVcjVgn�/-(�.,.1*
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L]Z� VjYAi� XdbbAiiZZ� ]Vh� gZkAZlZY� VcY� YAhXjhhZY� i]Z� VjYAiZY� [AcVcXAVa� hiViZbZcih� [dg� i]Z� [AhXVa� nZVg� ZcYZY�
BVcjVgn� /-(� .,.0�lAi]� i]Z�bVcV?ZbZci� d[�Edc?d�:*� L]Z� VjYAi� XdbbAiiZZ� ]Vh� YAhXjhhZY�lAi]�Edc?d�:xh� AcYZeZcYZci�
gZ?AhiZgZY� ejWaAX� VXXdjciAc?� [Agb(� HgAXZlViZg]djhZ;ddeZgh� DDH(� i]Z� bViiZgh� gZfjAgZY� id� WZ� YAhXjhhZY� Wn� i]Z� VeeaAXVWaZ�
gZfjAgZbZcih� d[� i]Z� HjWaAX� ;dbeVcn� 9XXdjciAc?� GkZghA?]i� :dVgY� VcY� i]Z� ;dbbAhhAdc*� L]Z� VjYAi� XdbbAiiZZ� ]Vh� Vahd�
gZXZAkZY�i]Z�lgAiiZc�YAhXadhjgZh�VcY�i]Z�aZiiZg�[gdb�HgAXZlViZg]djhZ;ddeZgh�DDH�gZfjAgZY�Wn�VeeaAXVWaZ�gZfjAgZbZcih�d[�i]Z�
HjWaAX� ;dbeVcn� 9XXdjciAc?� GkZghA?]i� :dVgY� gZ?VgYAc?� i]Z� AcYZeZcYZci� VXXdjciVcihx� XdbbjcAXViAdch� lAi]� i]Z� VjYAi�
XdbbAiiZZ� XdcXZgcAc?� AcYZeZcYZcXZ(� VcY� ]Vh� YAhXjhhZY� lAi]� HgAXZlViZg]djhZ;ddeZgh� DDH� i]Z� VXXdjciAc?� [Agbxh�
AcYZeZcYZcXZ*� :VhZY� dc� i]Z� [dgZ?dAc?(� i]Z� VjYAi� XdbbAiiZZ� ]Vh� gZXdbbZcYZY� id� djg� WdVgY� d[� YAgZXidgh� i]Vi� i]Z� VjYAiZY�
[AcVcXAVa�hiViZbZcih�WZ�AcXajYZY�Ac�Edc?d�:xh�9ccjVa�JZedgi�dc�!dgb�-,)C�[dg�i]Z�[AhXVa�nZVg�ZcYZY�BVcjVgn�/-(�.,.0(�[dg�
[AaAc?�lAi]�i]Z�K ;*

#KH�.WGLV�04OOLVVHH

#deZ�;dX]gVc�$;]VAg%
JdZad[�:di]V
;]VgaZh�E*�#VoVgY(�Bg*

#KH� ODVHTLDN� LP� VKL8� THR4TV� L8� P4V� @84NLFLVLPJ� ODVHTLDN�A� L8� P4V� GHHOHG� @ILNHGA� YLVK� VKH� "20� DPG� L8� P4V� V4� EH�
LPF4TR4TDVHG�E>�THIHTHPFH�LP�DP>�ILNLPJ�4I�:4PJ41/�WPGHT�VKH�"HFWTLVLH8�.FV�4T�VKH�2=FKDPJH�.FV��YKHVKHT�ODGH�EHI4TH�4T�
DIVHT�VKH�GDVH�KHTH4I�DPG�LTTH8RHFVL;H�4I�DP>�JHPHTDN�LPF4TR4TDVL4P�NDPJWDJH�LP�DP>�8WFK�ILNLPJ�
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7D:�C7D7 ;C;DJ

L]Z�[daadlAc?�iVWaZh�hZi�[dgi](�Vh�d[�9egAa�.2(�.,.0(�XZgiVAc�Ac[dgbViAdc�lAi]�gZheZXi�id�i]Z�WZcZ[AXAVa�dlcZgh]Ae�d[�
djg�Xdbbdc�hidXC6�$V%�Wn�ZVX]�eZghdc�Ccdlc�Wn�jh�id�WZ�i]Z�WZcZ[AXAVa�dlcZg�d[�bdgZ�i]Vc�[AkZ�eZgXZci�d[�i]Z�djihiVcYAc?�
h]VgZh�d[�djg�Xdbbdc�hidXC(�$W%�Wn�ZVX]�d[�djg�YAgZXidgh�VcY�YAgZXidg�cdbAcZZh(�$X%�Wn�ZVX]�d[�djg�cVbZY�ZmZXjiAkZ�d[[AXZgh�
VcY�$Y%�Wn�Vaa�d[�djg�XjggZci�ZmZXjiAkZ�d[[AXZgh(�YAgZXidgh�VcY�YAgZXidg�cdbAcZZh�Vh�V�?gdje*

L]Z�eZgXZciV?Z�d[�h]VgZh�WZcZ[AXAVaan�dlcZY�h]dlc�Ac�i]Z�iVWaZ�Ah�WVhZY�dc�3/(/05(551�h]VgZh�d[�djg�Xdbbdc�hidXC�
djihiVcYAc?�Vh�d[�9egAa�.2(�.,.0*�Ac�XdbejiAc?�i]Z�cjbWZg�d[�h]VgZh�d[�Xdbbdc�hidXC�WZcZ[AXAVaan�dlcZY�Wn�V�eZghdc�VcY�
i]Z�eZgXZciV?Z�dlcZgh]Ae�d[�hjX]�eZghdc(�lZ�YZZbZY�id�WZ�djihiVcYAc?�Vcn�h]VgZh�d[�djg�Xdbbdc�hidXC�hjW_ZXi�id�deiAdch�
]ZaY�Wn�hjX]�eZghdc�i]Vi�VgZ�XjggZcian�ZmZgXAhVWaZ�dg�ZmZgXAhVWaZ�lAi]Ac�2,�YVnh�d[�9egAa�.2(�.,.0�VcY�Vcn�h]VgZh�d[�Xdbbdc�
hidXC�AhhjVWaZ�jedc�i]Z�kZhiAc?�d[�JKMh�lAi]Ac�2,�YVnh�V[iZg�9egAa�.2(�.,.0*�#dlZkZg(�lZ�YAY�cdi�YZZb�hjX]�h]VgZh�d[�djg�
Xdbbdc�hidXC�djihiVcYAc?�[dg�i]Z�ejgedhZ�d[�XdbejiAc?�i]Z�eZgXZciV?Z�dlcZgh]Ae�d[�Vcn�di]Zg�eZghdc*

:ZcZ[AXAVa�dlcZgh]Ae�Ah�YZiZgbAcZY�Ac�VXXdgYVcXZ�lAi]�i]Z�gjaZh�d[�i]Z�K ;�VcY�?ZcZgVaan�AcXajYZh�Vcn�h]VgZh�dkZg�
l]AX]� V� eZghdc� ZmZgXAhZh� hdaZ� dg� h]VgZY� kdiAc?� dg� AckZhibZci� edlZg*� McaZhh� di]ZglAhZ� AcYAXViZY(� i]Z� eZghdch� dg� ZciAiAZh�
AYZciA[AZY�Ac�i]Ah�iVWaZ�]VkZ�hdaZ�kdiAc?�VcY�AckZhibZci�edlZg�lAi]�gZheZXi�id�Vaa�h]VgZh�h]dlc�WZcZ[AXAVaan�dlcZY�Wn�i]Zb(�
hjW_ZXi�id�VeeaAXVWaZ�XdbbjcAin�egdeZgin�aVlh*�L]Z�Ac[dgbViAdc�XdciVAcZY�Ac�i]Z�[daadlAc?�iVWaZ�Ah�cdi�cZXZhhVgAan�AcYAXViAkZ�
d[�WZcZ[AXAVa�dlcZgh]Ae�[dg�Vcn�di]Zg�ejgedhZ(�VcY�i]Z�AcXajhAdc�d[�Vcn�h]VgZh�Ac�i]Z�iVWaZ�YdZh�cdi�XdchiAijiZ�Vc�VYbAhhAdc�d[�
WZcZ[AXAVa� dlcZgh]Ae� d[� i]dhZ� h]VgZh*� L]Ah� iVWaZ� Ah� WVhZY� jedc� Ac[dgbViAdc� hjeeaAZY� Wn� d[[AXZgh(� YAgZXidgh� VcY� egAcXAeVa�
hidXC]daYZgh�VcY�KX]ZYjaZh�-/��VcY�-/?�VcY�!dgbh�0�[AaZY�lAi]�i]Z�K ;*

 mXZei�Vh�di]ZglAhZ�cdiZY�WZadl(�i]Z�VYYgZhh�[dg�eZghdch�aAhiZY�Ac�i]Z�iVWaZ�Ah�X+d�Edc?d�:(�AcX*(�-2//�:gdVYlVn(�
/4i]�!addg(�FZl�QdgC(�FZl�QdgC�-,,-5*

9TacPX@�8T@TUXRXP>�Ef@Tab

IWPaTb�8T@TUXRXP>>h�Ef@TS
9A??A@�IcAR=

DP?T�AU�8T@TUXRXP>�Ef@Ta�'��/��Aa� aTPcTa�IcAR=WA>STab4 Dd?QTa�AU�IWPaTb Ef@TabWXB��
L]Z�NVc?jVgY�?gdje$-% 2(40.(/., 5*/
:aVXCJdXC(�AcX*$.% 2(.-,(/35 4*1
!EJ(�DD;$/% 1(-/2(,-0 3*,
HgjYZciAVa�!AcVcXAVa(�AcX*$0% /(5.0(302 1*0
B FFAKGF�9KKG;A9L K�DD;$1% /(412(413 1*/
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DP?TS�;gTRdcXeT�EUUXRTab	�:XaTRcAab�P@S�:XaTRcAa�DA?X@TTb��

IWPaTb�8T@TUXRXP>>h�Ef@TS
9A??A@�IcAR=
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VWhWAabWde�Taf=�fa�Tg>AV�CWi)�_aVWdC�SbbA>USf>aCe�f=Sf�UagAV�Caf�TW�Tg>Af�aC�dWASf>aCSA�VSfSTSeWe�SCV�fa�_adW�cg>U@Ak�SCV�
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EaCYa�:� CfWdbd>eW�9VhSCUWV)�agd�bdabd>WfSdk�Ua__WdU>SA�VSfSTSeW�aXXWd>CY)�dWegAfWV�Xda_�SbbA>USf>aCe�f=Sf�iWdW�_>YdSfWV�
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;adW�XWSfgdWe�SCV�TWCWX>fe�aX�agd�bASfXad_�>CUAgVW7

q GP@ALBTWTBd	��Ggd�VWhWAabWd�VSfS�bASfXad_�egbbadfe�S�TdaSV�dSCYW�aX�iad@AaSVe�SCV�aXXWde�agd�Ugefa_Wde�S�=aef�aX�
XWSfgdWe�SCV�eWdh>UWe�f=Sf�Ua_bAW_WCf�agd�VSfSTSeW�aXXWd>CY+�Ggd�bASfXad_�bdah>VWe�SC�>CfWYdSfWV�eaAgf>aC�f=Sf�
bdWUAgVWe�f=W�CWWV�Xad�e>CYAW*bgdbaeW�fWU=CaAaY>We)�SCV�SAAaie�agd�Ugefa_Wde�fa�dWVgUW�f=W�Uaef�SCV�TSU@*WCV�
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SbbA>USf>aCe)�VWA>hWd>CY�_>AA>aCe�aX�abWdSf>aCe�bWd�eWUaCV+
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q CPWTLMTWTBd	��Ggd�bASfXad_�>CUAgVWe�f=W�Ud>f>USA)�SVhSCUWV�eWUgd>fk�XWSfgdWe�SCV�XSgAf*faAWdSCUW�f=Sf�WCfWdbd>eWe�
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XAWj>T>A>fk�SCV�WXX>U>WCUk+
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q 5PWTaP@�9TRS�CPWTLMTWTBd�QZ@�!TAATZY%4@TBTNLW�5P>WZdXPYBA	��Ggd�bASfXad_�>e�VWe>YCWV�fa�egbbadf�_>ee>aC*Ud>f>USA�
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SCV�9fASe�;=Sdfe+
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WCUdkbfWV�SCV�>C*_W_adk�efadSYW�WCY>CWe�fa�WCSTAW�S�i>VW�dSCYW�aX�iad@AaSVe+
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SC�Sgf=ad>lWV�EaCYa�:*Se*S*KWdh>UW�eaAgf>aC�fa�geWde�>C�;=>CS+��gd>CY�/-/0�iW�WjfWCVWV�f=>e�bSdfCWde=>b�Xad�
SCaf=Wd�Xagd�kWSde�fa�SAAai�f=W>d�Ugefa_Wde�fa�WSe>Ak�SVabf�SCV�UaCeg_W�EaCYa�:*Se*S*eWdh>UW+�Ggd�dWSU=�>C�;=>CS�
>e�SAea�egbbAW_WCfWV�Tk�agd�YAaTSA�bSdfCWde=>b�i>f=�LWCUWCf�;AagV�i=>U=�SAAaie�Ugefa_Wde�fa�WSe>Ak�SVabf�SCV�geW�
EaCYa�:*Se*S*KWdh>UW�SUdaee�LWCUWCfye�YAaTSA�UAagV�>CXdSefdgUfgdW+�OW�=ShW�SAea�WjbSCVWV�agd�Wj>ef>CY�
bSdfCWde=>be�i>f=�>CVWbWCVWCf�eaXfiSdW�hWCVade�SCV�YAaTSA�ekefW_e�>CfWYdSfade�>CUAgV>CY�A:E)�9UUWCfgdW)�ACXaeke)�
;SbYW_>C>)�;aCXAgWCf)�#;D)�O>bda)�;aYC>lSCf)��WAa>ffW�SCV�LSfS�;aCegAfSCUk�KWdh>UWe+�Ggd�ekefW_�>CfWYdSfad�
bSdfCWde�=ShW�SAea�TWWC�hSAgSTAW�>C�iad@>CY�i>f=�adYSC>lSf>aCe�fa�_>YdSfW�SCV�_aVWdC>lW�SbbA>USf>aCe�fa�agd�
bASfXad_)�>CUAgV>CY�AWhWdSY>CY�f=W�UAagV�i>f=�EaCYa�:�9fASe+�OW�>CfWCV�fa�UaCf>CgW�fa�WjbSCV�SCV�WC=SCUW�agd�
bSdfCWd�dWASf>aCe=>be�fa�TWCWX>f�agd�YAaTSA�Ugefa_Wde)�Ydai�agd�_Sd@Wf�bdWeWCUW�SCV�Vd>hW�YdWSfWd�eSAWe�WXX>U>WCUk+

q 6c>LYOTYR�:YBP@YLBTZYLWWd	��OW�TWA>WhW�f=WdW�>e�S�e>YC>X>USCf�abbadfgC>fk�fa�UaCf>CgW�fa�WjbSCV�f=W�geW�aX�agd�
bASfXad_�agfe>VW�f=W�MC>fWV�KfSfWe+��gd>CY�f=W�X>eUSA�kWSde�WCVWV�BSCgSdk�0.)�/-/1)�/-/0�SCV�/-//)�dWhWCgW�
YWCWdSfWV�agfe>VW�aX�f=W�MC>fWV�KfSfWe�iSe�13")�12"�SCV�13"�aX�agd�fafSA�dWhWCgW+�OW�>CfWCV�fa�UaCf>CgW�fa�WjbSCV�
agd�eSAWe�SCV�Vd>hW�f=W�SVabf>aC�aX�agd�bASfXad_�YAaTSAAk+

9CXLY�4L>TBLW�!LYLRPXPYB

OW�TWA>WhW�f=Sf�agd�W_bAakWWe�SCV�f=W�UgAfgdW�iW�=ShW�WefSTA>e=WV�SdW�Ud>f>USAAk�>_badfSCf�fa�agd�egUUWee+�La�UaCf>CgW�
fa�Ua_bWfW�SCV�egUUWWV�>C�agd�=>Y=Ak�Ua_bWf>f>hW�SCV�dSb>VAk�WhaAh>CY�_Sd@Wf)�>f�>e�UdgU>SA�f=Sf�iW�SffdSUf)�dWfS>C�SCV�
_af>hSfW�cgSA>X>WV�W_bAakWWe+�La�egbbadf�f=WeW�aT?WUf>hWe)�iW�efd>hW�fa�_S>CfS>C�agd�Ua_bSCk�UgAfgdW)�aXXWd�Ua_bWf>f>hW�
Ua_bWCeSf>aC�SCV�TWCWX>fe)�egbbadf�f=W�=WSAf=�SCV�iWAA*TW>CY�aX�agd�W_bAakWWe)�XaefWd�SC�>CUAge>hW)�V>hWdeW�SCV�WCYSYWV�
iad@XadUW�SCV�VWhWAab�fSAWCf+
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9e�aX�BSCgSdk�0.)�/-/1)�iW�=SV�S�fafSA�aX�2)-04�W_bAakWWe)�>CUAgV>CY�/)123�W_bAakWWe�AaUSfWV�agfe>VW�f=W�MC>fWV�
KfSfWe+�OW�SdW�egT?WUf�fa�ASie�SCV�dWYgASf>aCe�dWASf>CY�fa�agd�dWASf>aCe=>b�i>f=�agd�W_bAakWWe+�"WCWdSAAk)�f=WeW�ASie�SCV�
dWYgASf>aCe�SdW�ebWU>X>U�fa�f=W�AaUSf>aC�aX�agd�Tge>CWee�SCV�iW�WCYSYW�i>f=�AWYSAAk�dWUaYC>lWV�W_bAakWW�dWbdWeWCfSf>hW�TaV>We�
>C�f=WeW�AaUSf>aCe�Se�dWcg>dWV+�AC�SUUadVSCUW�i>f=�f=W�dWcg>dW_WCfe�aX�!dSCUW)�iW�=ShW�WefSTA>e=WV�S�KaU>SA�SCV� UaCa_>U�
;a__>ffWW�Ua_baeWV�aX�W_bAakWd�SCV�WAWUfWV�efSXX�dWbdWeWCfSf>hWe+�OW�=ShW�Caf�WjbWd>WCUWV�SCk�iad@�efabbSYWe�SCV�iW�
UaCe>VWd�agd�dWASf>aCe�i>f=�agd�W_bAakWWe�fa�TW�YaaV+

;a_bWCeSf>aC�SCV�:WCWX>fe

OW�bdah>VW�Ua_bWf>f>hW�Ua_bWCeSf>aC�SCV�TWCWX>fe�Xad�agd�W_bAakWWe�YAaTSAAk+�OW�UaCf>CgW�fa�WhaAhW�agd�
Ua_bWCeSf>aC�bdaYdS_e�fa�_S>CfS>C�Ua_bWf>f>hW�SA>YC_WCf�i>f=�_Sd@Wf�bdSUf>UWe�i=>AW�WCegd>CY�SAA�bSk�VWU>e>aCe�SdW�Vd>hWC�
Tk�bWdXad_SCUW+�Ggd�Ua_bWCeSf>aC�bSU@SYW�_Sk�>CUAgVW�TSeW�eSASdk)�Ua__>ee>aC�ad�eW_>*SCCgSA�TaCgeWe�SCV�AaCY*fWd_�
Wcg>fk�SiSdVe+�O=WdW�f=W�_Sd@Wf�>CV>USfWe)�Wcg>fk�Ua_bWCeSf>aC�UaCf>CgWe�fa�TW�SC�>_badfSCf�faaA�fa�SffdSUf�SCV�dWfS>C�fSAWCf+�
 _bAakWWe�>C�Wcg>fk*WA>Y>TAW�daAWe�dWUW>hW�S�CWi�=>dW�SiSdV�Sf�f=W�f>_W�aX�=>dW�SCV�SC�SCCgSA�bWdXad_SCUW*dWASfWV�dWXdWe=�
f=WdWSXfWd+�La�XaefWd�S�efdaCY�eWCeW�aX�aiCWde=>b�SCV�SA>YC�agd�W_bAakWWey�>CfWdWefe�i>f=�agd�AaCY*fWd_�egUUWee)�iW�aXXWd�SAA�
XgAA*f>_W�W_bAakWWe�YAaTSAAk�f=W�abbadfgC>fk�fa�bSdf>U>bSfW�>C�SC�W_bAakWW�efaU@�bgdU=SeW�bASC+

AC�SVV>f>aC�fa�USe=�SCV�Wcg>fk�Ua_bWCeSf>aC)�iW�aXXWd�W_bAakWWe�S�i>VW�SddSk�aX�TWCWX>fe�VWe>YCWV�fa�TW�SA>YCWV�i>f=�
AaUSA�dWiSdV�bdSUf>UWe�SCV�fa�TW�Ua_bWf>f>hW�i>f=�f=aeW�aXXWdWV�Tk�Ua_bSC>We�f=Sf�iW�Ua_bWfW�i>f=�Xad�fSAWCf+�AC�f=W�MC>fWV�
KfSfWe)�f=WeW�>CUAgVW�=WSAf=�%_WV>USA)�VWCfSA�SCV�h>e>aC&�>CegdSCUW)�bS>V�f>_W�aXX)�dWf>dW_WCf�TWCWX>fe�SCV�SVV>f>aCSA�dWeagdUWe�
fa�egbbadf�W_bAakWWe$�ahWdSAA�iWAA*TW>CY+�O=>AW�f=W�b=>Aaeab=k�SdagCV�agd�TWCWX>fe�>e�f=W�eS_W�iadAVi>VW)�ebWU>X>U�TWCWX>fe�
_Sk�hSdk�Tk�UagCfdk�VgW�fa�AaUSA�dWYgASf>aCe�SCV�bdWXWdWCUWe+

#WSAf=)�KSXWfk�SCV�OWAA*:W>CY

OW�TWA>WhW�f=W�=WSAf=)�eSXWfk�SCV�iWAA*TW>CY�aX�agd�W_bAakWWe�SdW�h>fSA�fa�agd�egUUWee+�OW�=ShW�>CfdaVgUWV�Yg>VWA>CWe�
SCV�dWYgASd�dWh>Wie�SCV�fdS>C>CYe)�i=>U=�dWXAWUf�agd�Ua__>f_WCf�fa�Taf=�f=W�b=ke>USA�SCV�bekU=aAaY>USA�=WSAf=�SCV�iWAA*
TW>CY�aX�agd�W_bAakWWe+�9e�bSdf�aX�f=>e�Ua__>f_WCf)�iW�dWUaYC>lW�agd�dWebaCe>T>A>fk�fa�bdah>VW�S�eSXW�SCV�=WSAf=k�iad@�
WCh>daC_WCf�Xad�SAA�W_bAakWWe)�UaCfdSUfade)�Ugefa_Wde�SCV�h>e>fade+

OW�=ShW�S�=kTd>V�SbbdaSU=�fa�iad@>CY�i=>U=�iW�>CfdaVgUWV�>C�/-/.�Vgd>CY�f=W�;ah>V*.6�bSCVW_>U+�Ggd�Xagd�iad@>CY�
_aVWAe�=WAb�WCegdW�f=Sf�iW�SdW�_WWf>CY�Tge>CWee�CWWVe�i=>AW�SAea�aXXWd>CY�W_bAakWWe�XAWj>T>A>fk�Se�>f�dWASfWe�fa�f=W>d�>C*aXX>UW�
bdWeWCUW+�OW�UaCf>CgW�fa�XaUge�aC�YSf=Wd>CY�XWWVTSU@�Xda_�W_bAakWWe)�SeeWee>CY�iad@bASUW�eSXWfk�SCV�abWdSf>aCSA�
WXXWUf>hWCWee)�SCV�eWW@>CY�abbadfgC>f>We�fa�WC=SCUW�f=W�ahWdSAA�WjbWd>WCUW�Xad�agd�=kTd>V�iad@XadUW�YAaTSAAk+�OW�SAea�aXXWd�
fdS>C>CY�abbadfgC>f>We�>C�_SCSY>CY�S�=kTd>V�fWS_�Xad�agd�bWabAW�_SCSYWde)�SCV�Se�>f�dWASfWe�fa�f=W�>C*aXX>UW�W_bAakWW�
WjbWd>WCUW)�iW�S>_�fa�bdah>VW�abbadfgC>f>We�Xad�UaAASTadSf>aC�SCV�eaU>SA�>CfWdSUf>aC+�OW�=ShW�eWhWdSA�=gT�aXX>UWe�SCV�S�
CWfiad@�aX�eSfWAA>fW�aXX>UWe�>C�AaUSf>aCe�SdagCV�f=W�iadAV�SCV�UaCf>CgW�fa�>CfdaVgUW�CWi�iad@bASUW�>C>f>Sf>hWe�fa�WC=SCUW�f=W�
W_bAakWW�WjbWd>WCUW+�

9e�>f�dWASfWe�fa�W_bAakWW�iWAA*TW>CY)�iW�aXXWd�S�dSCYW�aX�TWCWX>fe�gCVWd�agd�Xagd�b>AASde�aX�iWAA*TW>CY7

q ASdATNLW�bPWW%MPTYR+��OW�aXXWd�agd�W_bAakWWe�SUUWee�fa�Ua_bdW=WCe>hW�SCV�Ua_bWf>f>hW�_WV>USA�UahWdSYW�>C�AaUSA�
_Sd@Wfe)�aXfWC�UahWd>CY�f=W�W_bAakWW�SCV�VWbWCVWCf�bdW_>g_e+�Ggd�bASCe�aXfWC�>CUAgVW�VWCfSA)�abf>USA)�_SfWdC>fk)�
=aeb>fSA>lSf>aC�SCV�agfbSf>WCf�USdW)�S_aCY�af=Wd�UahWdSYWe)�Se�iWAA�Se�Ua_bdW=WCe>hW�fdShWA�_WV>USA�UahWdSYW�i=>AW�
f=Wk�fdShWA�Xad�iad@�See>YC_WCfe+�La�bda_afW�=WSAf=k�A>XWefkAWe)�iW�SAea�aXXWd�W_bAakWWe�SUUWee�fa�=>Y=Ak�egTe>V>lWV�
ad�V>eUagCfWV�_aCf=Ak�Yk_�SCV�WjWdU>eW�UASee�_W_TWde=>be+

q 7TYLYNTLW�bPWW%MPTYR+��OW�TWA>WhW�f=Sf�X>CSCU>SA�eWUgd>fk�>e�SC�WCSTAWd�aX�UdWSf>h>fk�SCV�bdaVgUf>h>fk)�i=>U=�>e�i=k�
iW�aXXWd�dWf>dW_WCf�eSh>CY�abf>aCe�Xad�agd�W_bAakWWe)�Se�iWAA�Se�TWCWX>fe�egU=�Se�A>XW�>CegdSCUW)�V>eST>A>fk�>CegdSCUW)�
Ud>f>USA�>AACWee�SCV�SUU>VWCf�UahWdSYW+

q 6XZBTZYLW�bPWW%MPTYR+��Ggd�W_bAakWWe�SCV�f=W>d�XS_>A>We�=ShW�/1*=agd�SUUWee�fa�agd� _bAakWW�9ee>efSCUW�HdaYdS_�
%v 9Hw&+�Ggd� 9H�aXXWde�UaCX>VWCf>SA�Yg>VSCUW�aC�_SffWde�egU=�Se�XS_>Ak�egbbadf)�_WCfSA�=WSAf=�SCV�AWYSA�
See>efSCUW+�L=dagY=�AaUSA�bSdfCWde)�W_bAakWWe�=ShW�SUUWee�fa�XdWW�UagCeWA>CY�SCV�UaSU=>CY�eWee>aCe+�"AaTSAAk�iW�
SAea�=ShW�S�fWS_�aX�_WCfSA�#WSAf=�!>def�9>VWde)�i=a�SdW�fdS>CWV�fa�TW�S�ba>Cf�aX�UaCfSUf�Xad�SCk�aX�agd�W_bAakWWe�
WjbWd>WCU>CY�W_af>aCSA�V>efdWee+��AC�SVV>f>aC)�SAA�W_bAakWWe�dWUW>hW�S�Ua_bA>_WCfSdk�egTeUd>bf>aC�fa�S�_WV>fSf>aC�
Sbb)�i=>U=�bdah>VWe�=gCVdWVe�aX�f=W_WV�_WV>fSf>aC�eWee>aCe�aC�WhWdkf=>CY�Xda_�eAWWb�fa�XaUge�fa�dWVgU>CY�efdWee+
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q 7LXTWd�bPWW%MPTYR+��OW�bdah>VW�YAaTSA�XWdf>A>fk�TWCWX>fe�fa�agd�W_bAakWWe�SCV�f=W>d�bSdfCWde)�>CUAgV>CY�XWdf>A>fk�USdW)�
SVabf>aC�SCV�egddaYSUk�See>efSCUW�SCV�gCA>_>fWV�SUUWee�fa�.7.�Yg>VSCUW�i>f=�UWdf>X>WV�bdSUf>f>aCWde+�AC�f=W�MC>fWV�
KfSfWe�SCV�ea_W�aX�agd�T>YYWd�YWaYdSb=>We)�iW�SAea�aXXWd�TSU@gb�U=>AVUSdW�egbbadf+�OW�XWWA�efdaCYAk�f=Sf�bSdWCfe�
e=agAV�TW�STAW�fa�e=SdW�f=W�dWebaCe>T>A>f>We�aX�USdWY>h>CY�SCV�agd�bSdWCfSA�AWShW�baA>Uk�Y>hWe�SAA�CWi�bSdWCfe�Sf�AWSef�
/-�iWW@e�aX�bS>V�AWShW+�"AaTSAAk)�agd�W_bAakWWe�SAea�=ShW�SUUWee�fa�bWdeaCSA>lWV�Yg>VSCUW�fa�bSdWCfe�SCV�
USdWY>hWde)�aXXWd>CY�S�XgAA�ebWUfdg_�aX�XS_>Ak�egbbadf�Xad�f=aeW�i>f=�U=>AVdWC�aX�SAA�SYWe+

LSAWCf�#�DWSVWde=>b��WhWAab_WCf

Hda_af>CY�f=W�bdaXWee>aCSA�Ydaif=�SCV�VWhWAab_WCf�aX�agd�fab�fSAWCf�>e�SC�WeeWCf>SA�faaA�Xad�dWfWCf>aC�SCV�WCegd>CY�agd�
UaCf>CgWV�egUUWee�Se�iW�CSh>YSfW�f=W�U=SAAWCYWe�aX�eUSA>CY�>C�S�Ua_bWf>f>hW�Tge>CWee�WCh>daC_WCf+�AC�SVV>f>aC�fa�agd�aCYa>CY�
VWA>hWdk�aX�bdaXWee>aCSA�SCV�fWU=C>USA�e@>AA�Ydaif=)�iW�XaUge�aC�fia�@Wk�AWhWde�Xad�VWhWAab>CY�agd�fSAWCf+�!>def)�iW�SdW�
Ua__>ffWV�fa�VWhWAab>CY�fSAWCf�ge>CY�agd�bWdXad_SCUW�SCV�Ydaif=�XdS_Wiad@)�i=>U=�Wcg>be�_SCSYWde�SCV�W_bAakWWe�fa�Caf�
aCAk�VWA>hWd�YdWSf�dWegAfe)�Tgf�SAea�XSU>A>fSfWe�eW_>*SCCgSA�W_bAakWW�bWdXad_SCUW�SCV�Ydaif=�UaChWdeSf>aCe)�f=Sf�>CUAgVW�
W_bAakWW�eWAX*dWXAWUf>aCe)�SCV�WCegdWe�_SCSYWde�=ShW�f=W�abbadfgC>fk�fa�bdah>VW�UAWSd�WjbWUfSf>aCe�SCV�XWWVTSU@�>C�egbbadf�
aX�S�=>Y=�TSd�Xad�bWdXad_SCUW�SCV�aCYa>CY�W_bAakWW�VWhWAab_WCf+�KWUaCV)�iW�SdW�XaUgeWV�aC�AWSVWde=>b�VWhWAab_WCf�Sf�SAA�
AWhWAe�Sf�EaCYa�:)�i=>U=�>CUAgVWe�CWi�_SCSYWd�aCTaSdV>CY)�Se�iWAA�Se�AWSVWde=>b�VWhWAab_WCf�Xad�X>def*A>CW�_SCSYWde�SCV�
eWUaCV*A>CW�AWSVWde+�OW�SAea�>CfWYdSfWV�S�CWi�eWf�aX�AWSVWde=>b�bd>CU>bAWe�>Cfa�agd�AWSVWde=>b�VWhWAab_WCf�bdaYdS_e�SCV�faaAe�
fa�fWSU=�TW=Sh>ade�f=Sf�AWSVWde�CWWV�fa�egUUWWV�SCV�Tg>AV�fWS_�UgAfgdW+�LWS_e�SdW�SAea�WCUagdSYWV�fa�eWW@�Ugefa_>lWV�
AWSVWde=>b�VWhWAab_WCf�bdaYdS__>CY�Xad�f=W>d�AWSVWde)�fa�Vd>hW�S�bdWU>e>aC�XaUge�aC�Tge>CWee�CWWVe+

Ggd�;gAfgdW

OW�TWA>WhW�agd�UgAfgdW�>e�Ud>f>USA�fa�agd�egUUWee�SCV�=Se�VWA>hWdWV�fSCY>TAW�X>CSCU>SA�SCV�abWdSf>aCSA�TWCWX>fe�Xad�agd�
Ugefa_Wde)�agd�W_bAakWWe�SCV�agd�efaU@=aAVWde+�Ggd�UgAfgdW�>e�YdagCVWV�>C�agd�CWi�DWSVWde=>b�;a__>f_WCf�XdS_Wiad@�f=Sf�
iSe�daAAWV�agf�fa�SAA�W_bAakWWe�Vgd>CY�f=W�kWSd7�vSAA�W_bAakWWe�Sf�EaCYa�:�SdW�@WWbWde�aX�agd�UgAfgdW�SCV�WjbWUfWV�fa�Va�
f=dWW�f=>CYe+�La�TW�egUUWeeXgA)�iW�_gef�VWA>hWd�f=W�d>Y=f�agfUa_We�Xad�agd�Ugefa_Wde�%i=Sf�iW�Va&)�A>hW�agd�hSAgWe�>C�
WhWdkf=>CY�iW�Va�%i=k�iW�Va�>f&)�SCV�WCYSYW�i>f=�WSU=�af=Wd�Se�AWSVWde�%=ai�iW�Va�>f&+w�Ggd�Ua_bSCk�hSAgWe�SdW7

q ESTYV�3TR$�8Z�7L@	��OW�SdW�T>Y�VdWS_Wde�i>f=�S�bSee>aC�Xad�UdWSf>h>fk+�OW�WSYWdAk�bgdegW�CWi�abbadfgC>f>We�SCV�
_Sd@Wfe�f=dagY=�>CCahSf>aC�SCV�V>edgbf>aC+�OW�=ShW�S�b>aCWWd>CY�eb>d>f�*�SAiSke�dWSVk�fa�XadYW�CWi�bSf=e�SCV�fS@W�
e_Sdf�d>e@e+

q 3CTWO�EZRPBSP@	��OW�SU=>WhW�S_Sl>CY�f=>CYe�Tk�UaCCWUf>CY�SCV�AWhWdSY>CY�f=W�V>hWde>fk�aX�bWdebWUf>hWe)�e@>AAe)�
WjbWd>WCUWe�SCV�TSU@YdagCVe�aX�agd�WCf>dW�adYSC>lSf>aC+�OW�bASUW�f=W�egUUWee�aX�f=W�Ua_bSCk�ahWd�SCk�>CV>h>VgSA�ad�
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q S�UASee>X>WV�:aSdV�aX��>dWUfade�i>f=�f=dWW*kWSd�efSYYWdWV�fWd_e)�i=>U=�UagAV�VWASk�f=W�ST>A>fk�aX�efaU@=aAVWde�fa�
U=SCYW�f=W�_W_TWde=>b�aX�S�_S?ad>fk�aX�agd�:aSdV�aX��>dWUfade8

q f=W�ST>A>fk�aX�agd�:aSdV�aX��>dWUfade�fa�>eegW�e=SdWe�aX�bdWXWddWV�efaU@�SCV�fa�VWfWd_>CW�f=W�bd>UW�SCV�af=Wd�fWd_e�
aX�f=aeW�e=SdWe)�>CUAgV>CY�bdWXWdWCUWe�SCV�haf>CY�d>Y=fe)�i>f=agf�efaU@=aAVWd�SbbdahSA)�i=>U=�UagAV�TW�geWV�fa�
e>YC>X>USCfAk�V>AgfW�f=W�aiCWde=>b�aX�S�=aef>AW�SUcg>dWd8

q f=W�WjUAge>hW�d>Y=f�aX�agd�:aSdV�aX��>dWUfade�fa�WAWUf�S�V>dWUfad�fa�X>AA�S�hSUSCUk�UdWSfWV�Tk�f=W�WjbSCe>aC�aX�agd�
:aSdV�aX��>dWUfade�ad�f=W�dWe>YCSf>aC)�VWSf=�ad�dW_ahSA�aX�S�V>dWUfad)�i=>U=�bdWhWCfe�efaU@=aAVWde�Xda_�TW>CY�
STAW�fa�X>AA�hSUSCU>We�aC�agd�:aSdV�aX��>dWUfade8

q S�bda=>T>f>aC�aC�efaU@=aAVWd�SUf>aC�Tk�id>ffWC�UaCeWCf)�i=>U=�XadUWe�efaU@=aAVWd�SUf>aC�fa�TW�fS@WC�Sf�SC�SCCgSA�
ad�ebWU>SA�_WWf>CY�aX�agd�efaU@=aAVWde8

q f=W�dWcg>dW_WCf�f=Sf�S�ebWU>SA�_WWf>CY�aX�efaU@=aAVWde�_Sk�TW�USAAWV�aCAk�Tk�agd�:aSdV�aX��>dWUfade)�f=W�
U=S>dbWdeaC�aX�agd�:aSdV�aX��>dWUfade�ad�agd�U=>WX�WjWUgf>hW�aXX>UWd)�i=>U=�A>_>fSf>aCe�UagAV�VWASk�f=W�ST>A>fk�aX�
agd�efaU@=aAVWde�fa�XadUW�UaCe>VWdSf>aC�aX�S�bdabaeSA�ad�fa�fS@W�SUf>aC)�>CUAgV>CY�f=W�dW_ahSA�aX�V>dWUfade8
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f=W�SYYdWYSfW�bd>CU>bSA�S_agCf�aX�f=W�/-/1�FafWe+

OW�_Sk�TW�dWcg>dWV�fa�geW�S�egTefSCf>SA�badf>aC�aX�agd�USe=�XAaie�Xda_�abWdSf>aCe�fa�bSk�>CfWdWef�SCV�bd>CU>bSA�aC�agd�
>CVWTfWVCWee+�Ggd�ST>A>fk�fa�_S@W�eU=WVgAWV�bSk_WCfe�aX�f=W�bd>CU>bSA�aX)�fa�bSk�>CfWdWef�aC�ad�fa�dWX>CSCUW�agd�>CVWTfWVCWee)�
>CUAgV>CY�f=W�/-/3�FafWe)�VWbWCVe�aC�agd�XgfgdW�bWdXad_SCUW)�i=>U=�>e�egT?WUf�fa�WUaCa_>U)�X>CSCU>SA)�Ua_bWf>f>hW�SCV�af=Wd�
XSUfade�TWkaCV�agd�UaCfdaA+�KgU=�bSk_WCfe�i>AA�dWVgUW�f=W�XgCVe�ShS>ASTAW�fa�ge�Xad�iad@>CY�USb>fSA)�USb>fSA�WjbWCV>fgdWe�SCV�
af=Wd�UadbadSfW�bgdbaeWe�SCV�A>_>f�agd�ST>A>fk�fa�aTfS>C�SVV>f>aCSA�X>CSCU>CY�Xad�iad@>CY�USb>fSA)�USb>fSA�WjbWCV>fgdWe)�
WjbSCe>aC�bASCe�SCV�af=Wd�>ChWef_WCfe)�i=>U=�_Sk�>C�fgdC�A>_>f�agd�ST>A>fk�fa�>_bAW_WCf�agd�Tge>CWee�efdSfWYk)�=W>Y=fWC�agd�
hgACWdST>A>fk�fa�VaiCfgdCe�>C�agd�Tge>CWee)�f=W�>CVgefdk)�ad�>C�f=W�YWCWdSA�WUaCa_k)�A>_>f�agd�XAWj>T>A>fk�>C�bASCC>CY�Xad)�ad�
dWSUf>CY�fa)�U=SCYWe�>C�agd�Tge>CWee�SCV�f=W�>CVgefdk�SCV�bdWhWCf�ge�Xda_�fS@>CY�SVhSCfSYW�aX�Tge>CWee�abbadfgC>f>We�Se�f=Wk�
Sd>eW+�Ggd�Tge>CWee�_Sk�Caf�TW�STAW�fa�YWCWdSfW�USe=�XAai�Xda_�abWdSf>aCe�>C�f=W�XgfgdW�egXX>U>WCf�fa�eWdh>UW�agd�VWTf�SCV�
_S@W�CWUWeeSdk�USb>fSA�WjbWCV>fgdWe+�AX�iW�SdW�gCSTAW�fa�YWCWdSfW�egU=�USe=�XAai)�iW�_Sk�TW�dWcg>dWV�fa�SVabf�aCW�ad�_adW�
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SAfWdCSf>hWe)�egU=�Se�eWAA>CY�SeeWfe)�dWefdgUfgd>CY�VWTf�ad�aTfS>C>CY�SVV>f>aCSA�Wcg>fk�USb>fSA�aC�fWd_e�f=Sf�_Sk�TW�aCWdage�ad�
=>Y=Ak�V>Agf>hW+�OW�_Sk�Caf�TW�STAW�fa�WCYSYW�>C�SCk�aX�f=WeW�SUf>h>f>We�ad�WCYSYW�>C�f=WeW�SUf>h>f>We�aC�VWe>dSTAW�fWd_e)�i=>U=�
UagAV�dWegAf�>C�S�VWXSgAf�aC�agd�VWTf�aTA>YSf>aCe+

AC�SVV>f>aC)�iW�SCV�agd�egTe>V>Sd>We�_Sk�>CUgd�egTefSCf>SA�SVV>f>aCSA�VWTf�>C�f=W�XgfgdW)�egT?WUf�fa�f=W�dWefd>Uf>aCe�
UaCfS>CWV�>C�agd�XgfgdW�VWTf�SYdWW_WCfe)�ea_W�aX�i=>U=�_Sk�TW�eWUgdWV�VWTf+�OW�SdW�Caf�dWefd>UfWV�gCVWd�f=W�fWd_e�aX�f=W�
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dWbgdU=Se>CY�agd�efaU@)�bAWVY>CY�agd�SeeWfe)�_S@>CY�>ChWef_WCfe)�bSk>CY�V>h>VWCVe)�YgSdSCfWW>CY�VWTf�ad�fS@>CY�S�Cg_TWd�aX�
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bWdXad_SCUW�aTA>YSf>aC+�L=W�;a_bSCk�=Se�UaCUAgVWV�f=Sf�>fe�UaCfdSUfe�i>f=�Ugefa_Wde�Va�Caf�UaCfS>C�iSddSCf>We�f=Sf�
Y>hW�d>eW�fa�S�eWbSdSfW�bWdXad_SCUW�aTA>YSf>aC+

>>+ AVWCf>X>USf>aC�aX�f=W�bWdXad_SCUW�aTA>YSf>aCe�>C�f=W�UaCfdSUf�*�HWdXad_SCUW�aTA>YSf>aCe�bda_>eWV�>C�S�UaCfdSUf�SdW�
>VWCf>X>WV�TSeWV�aC�f=W�eWdh>UWe�ad�bdaVgUfe�f=Sf�i>AA�TW�fdSCeXWddWV�fa�f=W�Ugefa_Wd�f=Sf�SdW�Taf=�%.&�USbSTAW�aX�TW>CY�
V>ef>CUf)�i=WdWTk�f=W�Ugefa_Wd�USC�TWCWX>f�Xda_�f=W�eWdh>UW�ad�bdaVgUf�W>f=Wd�aC�>fe�aiC�ad�faYWf=Wd�i>f=�af=Wd�
dWeagdUWe�f=Sf�SdW�dWSV>Ak�ShS>ASTAW�Xda_�f=>dV�bSdf>We�ad�Xda_�f=W�;a_bSCk�SCV�%/&�V>ef>CUf�>C�f=W�UaCfWjf�aX�f=W�
UaCfdSUf)�i=WdWTk�f=W�fdSCeXWd�aX�f=W�eWdh>UWe�ad�bdaVgUfe�>e�eWbSdSfWAk�>VWCf>X>STAW�Xda_�af=Wd�bda_>eWe�>C�f=W�
UaCfdSUf+�La�f=W�WjfWCf�S�UaCfdSUf�>CUAgVWe�_gAf>bAW�bda_>eWV�eWdh>UWe�ad�bdaVgUfe)�f=W�;a_bSCk�SbbA>We�?gVY_WCf�fa�
VWfWd_>CW�i=Wf=Wd�bda_>eWV�eWdh>UWe�ad�bdaVgUfe�SdW�USbSTAW�aX�TW>CY�V>ef>CUf�SCV�V>ef>CUf�>C�f=W�UaCfWjf�aX�f=W�
UaCfdSUf+�AX�f=WeW�Ud>fWd>S�SdW�Caf�_Wf)�f=W�bda_>eWV�eWdh>UWe�ad�bdaVgUfe�SdW�Ua_T>CWV�SCV�SUUagCfWV�Xad�Se�S�e>CYAW�
bWdXad_SCUW�aTA>YSf>aC+

>>>+ �WfWd_>CSf>aC�aX�f=W�fdSCeSUf>aC�bd>UW�*�L=W�fdSCeSUf>aC�bd>UW�>e�VWfWd_>CWV�TSeWV�aC�f=W�UaCe>VWdSf>aC�fa�i=>U=�f=W�
;a_bSCk�WjbWUfe�fa�TW�WCf>fAWV�>C�WjU=SCYW�Xad�fdSCeXWdd>CY�eWdh>UWe�SCV�bdaVgUfe�fa�f=W�Ugefa_Wd+�NSd>STAW�
UaCe>VWdSf>aC�>e�>CUAgVWV�>C�f=W�fdSCeSUf>aC�bd>UW�>X)�>C�f=W�;a_bSCkye�?gVY_WCf)�>f�>e�bdaTSTAW�f=Sf�S�e>YC>X>USCf�
XgfgdW�dWhWdeSA�aX�Ug_gASf>hW�dWhWCgW�dWUaYC>lWV�gCVWd�f=W�UaCfdSUf�i>AA�Caf�aUUgd+�FaCW�aX�f=W�;a_bSCkye�
UaCfdSUfe�UaCfS>C�S�e>YC>X>USCf�X>CSCU>CY�Ua_baCWCf+

>h+ 9AAaUSf>aC�aX�f=W�fdSCeSUf>aC�bd>UW�fa�f=W�bWdXad_SCUW�aTA>YSf>aCe�>C�f=W�UaCfdSUf�*�AX�f=W�UaCfdSUf�UaCfS>Ce�S�e>CYAW�
bWdXad_SCUW�aTA>YSf>aC)�f=W�WCf>dW�fdSCeSUf>aC�bd>UW�>e�SAAaUSfWV�fa�f=W�e>CYAW�bWdXad_SCUW�aTA>YSf>aC+�!ad�UaCfdSUfe�
f=Sf�UaCfS>C�_gAf>bAW�bWdXad_SCUW�aTA>YSf>aCe)�f=W�;a_bSCk�SAAaUSfWe�f=W�fdSCeSUf>aC�bd>UW�fa�WSU=�bWdXad_SCUW�
aTA>YSf>aC�TSeWV�aC�S�dWASf>hW�efSCVSAaCW�eWAA>CY�bd>UW�%vKKHw&�TSe>e+�L=W�;a_bSCk�SAea�UaCe>VWde�>X�f=WdW�SdW�SCk�
SVV>f>aCSA�_SfWd>SA�d>Y=fe�>C=WdWCf�>C�S�UaCfdSUf�SCV�>X�ea)�f=W�;a_bSCk�SAAaUSfWe�S�badf>aC�aX�f=W�fdSCeSUf>aC�bd>UW�fa�
egU=�d>Y=fe�TSeWV�aC�KKH+�L=W�;a_bSCk�VWfWd_>CWe�WSU=�KKH�TSeWV�aC�_gAf>bAW�XSUfade)�>CUAgV>CY�bSef�=>efadk�aX�
eWAA>CY�egU=�bWdXad_SCUW�aTA>YSf>aCe�Se�efSCVSAaCW�bdaVgUfe+�L=W�;a_bSCk�Wef>_SfWe�KKH�Xad�bWdXad_SCUW�
aTA>YSf>aCe�i>f=�Ca�aTeWdhSTAW�Wh>VWCUW�ge>CY�SV?gefWV�_Sd@Wf)�Uaef�bAge�SCV�dWe>VgSA�_Wf=aVe�fa�WefSTA>e=�f=W�KKHe+�
AC�USeWe�i=WdW�V>dWUfAk�aTeWdhSTAW�efSCVSAaCW�eSAWe�SdW�Caf�ShS>ASTAW)�f=W�;a_bSCk�UaCe>VWde�aTeWdhSTAW�VSfS�ba>Cfe�
>CUAgV>CY�Ua_bWf>fad�bd>U>CY�Xad�S�e>_>ASd�ad�>VWCf>USA�bdaVgUf)�_Sd@Wf�SCV�>CVgefdk�VSfS�ba>Cfe�SCV�f=W�;a_bSCkye�
bd>U>CY�bdSUf>UWe�fa�WefSTA>e=�f=W�KKH+

h+ JWUaYC>f>aC�aX�dWhWCgW�i=WC)�ad�Se)�f=W�;a_bSCk�eSf>eX>We�S�bWdXad_SCUW�aTA>YSf>aC�*�L=W�;a_bSCk�dWUaYC>lWe�
dWhWCgW�Sf�f=W�f>_W�f=W�dWASfWV�bWdXad_SCUW�aTA>YSf>aC�>e�eSf>eX>WV�i=WC�UaCfdaA�aX�f=W�eWdh>UWe�ad�bdaVgUfe�SdW�
fdSCeXWddWV�fa�f=W�Ugefa_Wde)�>C�SC�S_agCf�f=Sf�dWXAWUfe�f=W�UaCe>VWdSf>aC�f=W�;a_bSCk�WjbWUfe�fa�TW�WCf>fAWV�fa�>C�
WjU=SCYW�Xad�f=aeW�eWdh>UWe�ad�bdaVgUfe+�L=W�;a_bSCk�dWUadVe�>fe�dWhWCgW�CWf�aX�SCk�hSAgW�SVVWV�ad�eSAWe�fSj+�

KgTeUd>bf>aC�JWhWCgW

L=W�;a_bSCk�eWAAe�egTeUd>bf>aCe�V>dWUfAk�f=dagY=�>fe�X>WAV�SCV�>Ce>VW�eSAWe�fWS_e�SCV�>CV>dWUfAk�f=dagY=�U=SCCWA�
bSdfCWde)�Se�iWAA�Se�f=dagY=�>fe�eWAX*eWdhW�U=SCCWA+�L=W�_S?ad>fk�aX�f=W�;a_bSCkye�egTeUd>bf>aC�UaCfdSUfe�SdW�aCW�kWSd�>C�
VgdSf>aC�SCV�SdW�>Cha>UWV�gbXdaCf�ad�>Cha>UWV�_aCf=Ak�>C�SddWSde+�O=WC�f=W�;a_bSCk�WCfWde�>Cfa�_gAf>*kWSd�egTeUd>bf>aC�
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UaCfdSUfe)�f=W�Ugefa_Wd�>e�fkb>USAAk�>Cha>UWV�aC�SC�SCCgSA�TSe>e�ad�bSke�gbXdaCf+�L=W�;a_bSCkye�egTeUd>bf>aC�UaCfdSUfe�SdW�
YWCWdSAAk�CaC*USCUWASTAW�SCV�CaC*dWXgCVSTAW+

L=W�;a_bSCk�VWd>hWe�egTeUd>bf>aC�dWhWCgW�Xda_�bdah>V>CY�>fe�eaXfiSdW�fa�Ugefa_Wde�i>f=�>fe�VSfSTSeW*Se*S*eWdh>UW�
aXXWd>CY�f=Sf�>CUAgVW�Ua_bdW=WCe>hW�>CXdSefdgUfgdW�SCV�_SCSYW_WCf�aX�f=W�;a_bSCkye�VSfSTSeW�SCV�USC�SAea�TW�bgdU=SeWV�
i>f=�SVV>f>aCSA�WCfWdbd>eW�XWSfgdWe+�HWdXad_SCUW�aTA>YSf>aCe�dWASfWV�fa�VSfSTSeW*Se*S*eWdh>UW�eaAgf>aCe�SdW�dWUaYC>lWV�aC�S�
geSYW*TSe>e)�Se�f=W�geW�aX�f=>e�eWdh>UW�dWbdWeWCfe�S�V>dWUf�_WSegdW_WCf�aX�f=W�hSAgW�fa�f=W�Ugefa_Wd�aX�f=W�YaaVe�ad�eWdh>UWe�
fdSCeXWddWV�fa�VSfW�dWASf>hW�fa�f=W�dW_S>C>CY�YaaVe�ad�eWdh>UWe�bda_>eWV�gCVWd�f=W�UaCfdSUf+

L=W�;a_bSCkye�egTeUd>bf>aC�dWhWCgW�SAea�>CUAgVWe�f>_W*TSeWV�eaXfiSdW�A>UWCeWe�eaAV�>C�UaC?gCUf>aC�i>f=�H;K+�L=WeW�
egTeUd>bf>aC�aXXWd>CYe�SdW�YWCWdSAAk�bd>UWV�aC�S�bWd�eWdhWd�TSe>e)�egT?WUf�fa�S�bWd�eWdhWd�dSCVa_�SUUWee�_W_adk�%vJ9Ew&�
A>_>f+�HWdXad_SCUW�aTA>YSf>aCe�dWASfWV�fa�egTeUd>bf>aC�dWhWCgW�Xad�f>_W*TSeWV�eaXfiSdW�A>UWCeWe�>CUAgVW�S�A>UWCeW�badf>aC)�
i=>U=�dWbdWeWCfe�XgCUf>aCSA�>CfWAAWUfgSA�bdabWdfk�gCVWd�i=>U=�S�Ugefa_Wd�=Se�f=W�AWYSA�d>Y=f�fa�f=W�A>UWCeW+�L=W�A>UWCeW�
bdah>VWe�e>YC>X>USCf�efSCVSAaCW�XgCUf>aCSA>fk�SCV�>e�f=WdWXadW�VWW_WV�S�V>ef>CUf�bWdXad_SCUW�aTA>YSf>aC+�D>UWCeW�dWhWCgW�>e�
dWUaYC>lWV�Sf�S�ba>Cf�>C�f>_W)�gbaC�VWA>hWdk�SCV�fdSCeXWd�aX�UaCfdaA�aX�f=W�gCVWdAk>CY�A>UWCeW�fa�f=W�Ugefa_Wd)�i=>U=�>e�
fkb>USAAk�f=W�egTeUd>bf>aC�efSdf�VSfW+

HWdXad_SCUW�aTA>YSf>aCe�dWASfWV�fa�H;K�>CUAgVW�gCebWU>X>WV�gbVSfWe)�Se�iWAA�Se�egbbadf�SCV�_S>CfWCSCUW+�O=>AW�
eWbSdSfW�bWdXad_SCUW�aTA>YSf>aCe�SdW�>VWCf>X>WV�i>f=>C�H;K)�f=W�gCVWdAk>CY�bWdXad_SCUW�aTA>YSf>aCe�YWCWdSAAk�=ShW�S�
UaCe>efWCf�UaCf>Cgage�bSffWdC�aX�fdSCeXWd�fa�S�Ugefa_Wd�Vgd>CY�f=W�fWd_�aX�S�UaCfdSUf+�JWhWCgW�Xda_�H;K�>e�dWUaYC>lWV�dSfSTAk�
ahWd�f=W�UaCfdSUf�VgdSf>aC+

KWdh>UWe�JWhWCgW

L=W�;a_bSCkye�eWdh>UWe�UaCfdSUfe�SdW�YWCWdSAAk�bdah>e>aCWV�aC�S�f>_W*SCV*_SfWd>SAe�TSe>e+�JWhWCgW�>e�dWUaYC>lWV�aC�S�
bdabadf>aCSA�bWdXad_SCUW�TSe>e�Se�f=W�eWdh>UWe�SdW�VWA>hWdWV�fa�f=W�Ugefa_Wde+

;aCfdSUfe�i>f=�EgAf>bAW�HWdXad_SCUW�GTA>YSf>aCe

;WdfS>C�aX�f=W�;a_bSCkye�UaCfdSUfe�i>f=�Ugefa_Wde�UaCfS>C�_gAf>bAW�bWdXad_SCUW�aTA>YSf>aCe)�>CUAgV>CY�f=aeW�
VWeUd>TWV�STahW�egU=�Se�f>_W*TSeWV�eaXfiSdW�A>UWCeWe)�H;K)�VSfSTSeW*Se*S*eWdh>UW�aXXWd>CY�SCV�eWdh>UWe+�!ad�f=WeW�UaCfdSUfe)�
f=W�;a_bSCk�SUUagCfe�Xad�>CV>h>VgSA�bWdXad_SCUW�aTA>YSf>aCe�eWbSdSfWAk�>X�f=Wk�SdW�V>ef>CUf+�L=W�fdSCeSUf>aC�bd>UW�>e�SAAaUSfWV�
fa�WSU=�eWbSdSfW�bWdXad_SCUW�aTA>YSf>aC�TSeWV�aC�>fe�dWASf>hW�KKH�TSe>e+

0OST�OG��FVFNUF

;aef�aX�KgTeUd>bf>aC�JWhWCgW

;aef�aX�egTeUd>bf>aC�dWhWCgW�bd>_Sd>Ak�>CUAgVWe�f=>dV*bSdfk�UAagV�>CXdSefdgUfgdW�WjbWCeWe�Xad�f=W�;a_bSCkye�VSfSTSeW*�
Se*S*eWdh>UW�aXXWd>CY+�;aef�aX�egTeUd>bf>aC�dWhWCgW�SAea�>CUAgVWe�bWdeaCCWA�Uaefe)�>CUAgV>CY�eSASd>We)�TaCgeWe�SCV�TWCWX>fe�SCV�
efaU@*TSeWV�Ua_bWCeSf>aC)�Xad�W_bAakWWe�SeeaU>SfWV�i>f=�f=W�;a_bSCkye�egTeUd>bf>aC�SddSCYW_WCfe�bd>CU>bSAAk�dWASfWV�fa�
fWU=C>USA�egbbadf�SCV�SAAaUSfWV�e=SdWV�Uaefe)�Se�iWAA�Se�VWbdWU>Sf>aC�SCV�S_adf>lSf>aC+

;aef�aX�KWdh>UWe�JWhWCgW

;aef�aX�eWdh>UWe�dWhWCgW�bd>_Sd>Ak�>CUAgVWe�bWdeaCCWA�Uaefe)�>CUAgV>CY�eSASd>We�SCV�TWCWX>fe�SCV�efaU@*TSeWV�
Ua_bWCeSf>aC�Xad�W_bAakWWe�SeeaU>SfWV�i>f=�f=W�;a_bSCkye�bdaXWee>aCSA�eWdh>UW�UaCfdSUfe)�Se�iWAA�Se)�fdShWA�Uaefe)�SAAaUSfWV�
e=SdWV�Uaefe�SCV�VWbdWU>Sf>aC�SCV�S_adf>lSf>aC+

1FGFRRFE�0OMM-SS-ONS

L=W�;a_bSCk�USb>fSA>lWe�>fe�>CUdW_WCfSA�Uaefe�aX�aTfS>C>CY�egTeUd>bf>aC�UaCfdSUfe�i>f=�Ugefa_Wde)�i=>U=�YWCWdSAAk�
UaCe>ef�aX�eSAWe�Ua__>ee>aCe�bS>V�fa�f=W�;a_bSCkye�eSAWe�XadUW�SCV�dWASfWV�bSkdaAA�fSjWe)�Se�iWAA�Se�XWWe�bS>V�fa�_Sd@WfbASUW�
hWCVade+�ACUdW_WCfSA�Uaefe�f=Sf�SdW�WjbWUfWV�fa�TW�S_adf>lWV�Vgd>CY�f=W�egUUWWV>CY�fiWAhW�_aCf=e�SdW�dWUadVWV�aC�f=W�
;a_bSCkye�UaCeaA>VSfWV�TSASCUW�e=WWfe�Se�VWXWddWV�Ua__>ee>aCe�i>f=�f=W�dW_S>C>CY)�CaC*UgddWCf)�badf>aC�dWUadVWV�gCVWd�
af=Wd�SeeWfe+��WXWddWV�Ua__>ee>aCe�SdW�S_adf>lWV�ahWd�S�bWd>aV�aX�TWCWX>f�f=Sf�f=W�;a_bSCk�=Se�VWfWd_>CWV�fa�TW�YWCWdSAAk�
X>hW�kWSde+�L=W�;a_bSCk�VWfWd_>CWV�f=W�bWd>aV�aX�TWCWX>f�Tk�fS@>CY�>Cfa�UaCe>VWdSf>aC�f=W�AWCYf=�aX�>fe�Ugefa_Wd�UaCfdSUfe)�>fe�
fWU=CaAaYk�SCV�af=Wd�XSUfade+��WXWddWV�Ua__>ee>aCe�SAea�>CUAgVW�SAA�af=Wd�eSAWe�Ua__>ee>aCe�SCV�dWASfWV�bSkdaAA�fSjWe�Xad�
egTeUd>bf>aC�UaCfdSUfe)�i=>U=�SdW�S_adf>lWV�TSeWV�aC�f=W�bSffWdC�aX�f=W�SeeaU>SfWV�dWhWCgW�dWUaYC>f>aC�ahWd�f=W�dWASfWV�
UaCfdSUfgSA�egTeUd>bf>aC�bWd>aV+�KSAWe�Ua__>ee>aCe�SdW�YWCWdSAAk�bS>V�gb�XdaCf�SCV�aCW�_aCf=�>C�SddWSde)�=aiWhWd)�f=W�f>_>CY�
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aX�bSk_WCf�>e�TSeWV�aC�UaCfdSUfgSA�fWd_e�aX�f=W�gCVWdAk>CY�egTeUd>bf>aC�UaCfdSUf�SCV�>e�egT?WUf�fa�SC�WhSAgSf>aC�aX�Ugefa_Wd�
UdWV>f*iadf=>CWee+�L=W�VWXWddWV�Ua__>ee>aC�S_agCfe�SdW�dWUahWdSTAW�f=dagY=�f=W�XgfgdW�dWhWCgW�gCVWd�f=W�CaC*USCUWASTAW�
Ugefa_Wd�UaCfdSUfe+�9_adf>lSf>aC�aX�VWXWddWV�Ua__>ee>aCe�>e�>CUAgVWV�>C�eSAWe�SCV�_Sd@Wf>CY�WjbWCeW�>C�f=W�UaCeaA>VSfWV�
efSfW_WCfe�aX�abWdSf>aCe+�L=W�;a_bSCk�SVabfWV�f=W�bdSUf>USA�WjbWV>WCf�f=Sf�bWd_>fe�SC�WCf>fk�fa�WjbWCeW�f=W�Uaefe�fa�aTfS>C�S�
UaCfdSUf�Se�>CUgddWV�i=WC�f=W�WjbWUfWV�S_adf>lSf>aC�bWd>aV�>e�aCW�kWSd�ad�AWee+��WXWddWV�Ua__>ee>aCe�SdW�dWh>WiWV�
bWd>aV>USAAk�Xad�>_bS>d_WCf+�JWXWd�fa�FafW�6)��FVFNUF�Xad�_adW�>CXad_Sf>aC+

1FGFRRFE��FVFNUF

�WXWddWV�dWhWCgW�bd>_Sd>Ak�UaCe>efe�aX�Ugefa_Wd�T>AA>CYe�ad�bSk_WCfe�dWUW>hWV�>C�SVhSCUW�aX�f=W�;a_bSCk�eSf>eXk>CY�
f=W�bWdXad_SCUW�aTA>YSf>aCe�aC�>fe�egTeUd>bf>aC�SCV�eWdh>UWe�UaCfdSUfe+�L=W�;a_bSCk�YWCWdSAAk�>Cha>UWe�>fe�Ugefa_Wde�
SCCgSAAk�>C�SVhSCUW�Xad�>fe�egTeUd>bf>aC�eWdh>UWe+�Lkb>USA�bSk_WCf�fWd_e�bdah>VW�f=Sf�Ugefa_Wde�bSk�f=W�S_agCf�VgW�i>f=>C�
0-�VSke�aX�f=W�>Cha>UW�VSfW+��WXWddWV�dWhWCgW�f=Sf�>e�SCf>U>bSfWV�fa�TW�dWUaYC>lWV�Vgd>CY�f=W�egUUWWV>CY�fiWAhW*_aCf=�bWd>aV�
>e�dWUadVWV�Se�UgddWCf�VWXWddWV�dWhWCgW�SCV�f=W�dW_S>C>CY�badf>aC�>e�dWUadVWV�Se�CaC*UgddWCf+�L=W�;a_bSCkye�UaCfdSUf�
A>ST>A>f>We�SdW�UASee>X>WV�Se�VWXWddWV�dWhWCgW�gbaC�f=W�d>Y=f�fa�>Cha>UW�ad�i=WC�bSk_WCfe�=ShW�TWWC�dWUW>hWV�Xad�gCVWA>hWdWV�
bdaVgUfe�ad�eWdh>UWe+��WXWddWV�dWhWCgW�VaWe�Caf�CWUWeeSd>Ak�dWbdWeWCf�f=W�fafSA�UaCfdSUf�hSAgW�aX�SCCgSA�ad�_gAf>*kWSd)�CaC*
USCUWASTAW�egTeUd>bf>aC�SYdWW_WCfe+

.DDOUNTS��FDF-VBCLF�BNE�.LLOWBNDF�GOR�1OUCTGUL�.DDOUNTS
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