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;VjiAdcVgn�KiViZbZci�JZ?VgYAc?�!dglVgY)DddCAc?�KiViZbZcih 0
A2CE�:
AiZb�-*�:jhAcZhh 2
AiZb�-9*�JAhC�!VXidgh -4
AiZb�-:*�McgZhdakZY�KiV[[�;dbbZcih /.
AiZb�.*�HgdeZgiAZh //
AiZb�/*�DZ?Va�HgdXZZYAc?h //
AiZb�0*�EAcZ�KV[Zin�<AhXadhjgZh //
A2CE�::
AiZb�1*�EVgCZi�[dg�JZ?AhigVci�h�;dbbdc� fjAin(�JZaViZY�KidXC]daYZg�EViiZgh�VcY�AhhjZg�HjgX]VhZh�d[�
 fjAin�KZXjgAiAZh /0

AiZb�2*�SJZhZgkZYT /2
AiZb�3*�EVcV?ZbZci�h�<AhXjhhAdc�VcY�9cVanhAh�d[�!AcVcXAVa�;dcYAiAdc�VcY�JZhjaih�d[�GeZgViAdch /3
AiZb�39*�IjVciAiViAkZ�VcY�IjVaAiViAkZ�<AhXadhjgZh�9Wdji�EVgCZi�JAhC 15
AiZb�4*�!AcVcXAVa�KiViZbZcih�VcY�KjeeaZbZciVgn�<ViV 2-
AiZb�5*�;]Vc?Zh�Ac�VcY�<AhV?gZZbZcih�lAi]�9XXdjciVcih�dc�9XXdjciAc?�VcY�!AcVcXAVa�<AhXadhjgZ -,,
AiZb�59*�;dcigdah�VcY�HgdXZYjgZh -,,
AiZb�5:*�Gi]Zg�Ac[dgbViAdc -,,
AiZb�5;*�<AhXadhjgZ�JZ?VgYAc?�!dgZA?c�BjgAhYAXiAdch�i]Vi�HgZkZci�AcheZXiAdch* -,,
A2CE�:::
AiZb�-,*�<AgZXidgh(� mZXjiAkZ�G[[AXZgh�VcY�;dgedgViZ�"dkZgcVcXZ -,-
AiZb�--*� mZXjiAkZ�;dbeZchViAdc -,-
AiZb�-.*�KZXjgAin�GlcZgh]Ae�d[�;ZgiVAc�:ZcZ[AXAVa�GlcZgh�VcY�EVcV?ZbZci�VcY�JZaViZY�KidXC]daYZg�
EViiZgh -,-

AiZb�-/*�;ZgiVAc�JZaViAdch]Ae�VcY�JZaViZY�LgVchVXiAdch(�VcY�<AgZXidg�AcYZeZcYZcXZ -,-
AiZb�-0*�HgAcXAeVa�9XXdjciAc?�!ZZh�VcY�KZgkAXZh -,-
A2CE�:G
AiZb�-1*� m]AWAih(�!AcVcXAVa�KiViZbZci�KX]ZYjaZh -,-
AiZb�-2*�!dgb�-,)C�KjbbVgn -,1
 m]AWAi�AcYZm -,2
D:8"2EFC6D --,
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[ZYZgVa�hZXjgAiAZh�aVlh(�AcXajYAc?�i]Z�HgAkViZ�KZXjgAiAZh�DAiA?ViAdc�JZ[dgb�9Xi�d[�-551*�Qdj�XVc�AYZciA[n�[dglVgY)addCAc?�
hiViZbZcih�Wn�i]Z�jhZ�d[�[dglVgY)addCAc?�iZgbAcdad?n�hjX]�Vh�sWZaAZkZh(t�sZmeZXih(t�sXdjaY(t�sldjaY(t�sbVn(t�sbA?]i(t�slAaa(t�
sh]djaY(t�shZZCh(t�saACZan(t�sAciZcYh(t�seaVch(t�segd_ZXih(t�segZYAXih(t�sZhiAbViZh(t�s[dgZXVhit�dg�sVciAXAeViZht�dg�i]Z�cZ?ViAkZ�d[�
i]ZhZ�ldgYh�VcY�e]gVhZh�dg�hAbAaVg�ldgYh�dg�e]gVhZh�i]Vi�VgZ�egZYAXiAdch�d[�dg�AcYAXViZ�[jijgZ�ZkZcih�dg�igZcYh�VcY�i]Vi�Yd�cdi�
gZaViZ�hdaZan�id�]AhidgAXVa�bViiZgh*�Qdj�XVc�Vahd�AYZciA[n�[dglVgY)addCAc?�hiViZbZcih�Wn�YAhXjhhAdch�d[�higViZ?n(�eaVch�dg�
AciZciAdch�gZaViZY�id�djg�XVeAiVa�gZhdjgXZh(�edgi[daAd�eZg[dgbVcXZ�VcY�gZhjaih�d[�deZgViAdch*�

!dglVgY)addCAc?�hiViZbZcih�AckdakZ�cjbZgdjh�gAhCh�VcY�jcXZgiVAciAZh�VcY�ndj�h]djaY�cdi�gZan�dc�i]Zb�Vh�egZYAXiAdch�d[�[jijgZ�
ZkZcih*�!dglVgY)addCAc?�hiViZbZcih�YZeZcY�dc�VhhjbeiAdch(�YViV�dg�bZi]dYh�i]Vi�bVn�WZ�AcXdggZXi�dg�AbegZXAhZ�VcY�bVn�cdi�WZ�
VWaZ�id�WZ�gZVaAoZY*�OZ�Yd�cdi�?jVgVciZZ�i]Vi�i]Z�igVchVXiAdch�VcY�ZkZcih�YZhXgAWZY�lAaa�]VeeZc�Vh�YZhXgAWZY�$dg�i]Vi�i]Zn�lAaa�
]VeeZc�Vi�Vaa%*�L]Z�[daadlAc?�[VXidgh(�Vbdc?�di]Zgh(�XdjaY�XVjhZ�VXijVa�gZhjaih�VcY�[jijgZ�ZkZcih�id�YA[[Zg�bViZgAVaan�[gdb�i]dhZ�
hZi�[dgi]�dg�XdciZbeaViZY�Ac�i]Z�[dglVgY)addCAc?�hiViZbZcih6

q <ZXaAcZh�Ac�VYkZgiAhAc?�VcY�?ZcZgVa�ZXdcdbAX�XdcYAiAdch(�AcXajYAc?�i]Z�XjggZci�]ZA?]iZcZY�aZkZah�d[�Ac[aViAdc7
q L]Z�hZkZgAin�VcY�YjgViAdc�d[�eVcYZbAXh(�VcY�i]Z�AbeVXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch7
q ;dbeZiAiAdc7
q "dkZgcbZci�gZ?jaViAdc7
q Gjg�VWAaAin�id�AbeaZbZci�djg�YA?AiVa�YAheaVn�eaVi[dgb�VcY�YZeadn�YA?AiVa�VYkZgiAhAc?�YAheaVnh�id�djg�igVchAi�[gVcX]AhZ�

eVgicZgh7
q DdhhZh�VcY�Xdhih�gZhjaiAc?�[gdb�gZXVaah�VcY�egdYjXi�aAVWAaAin(�lVggVcin�VcY�AciZaaZXijVa�egdeZgin�XaVAbh7
q Gjg�VWAaAin�id�dWiVAc�VcY�gZcZl�CZn�bjcAXAeVa�XdcigVXih�dc�[VkdgVWaZ�iZgbh7
q LVmZh(�[ZZh�VcY�gZ?AhigViAdc�gZfjAgZbZcih7
q <ZXgZVhZY�?dkZgcbZci�XdbeZchViAdc�[dg�i]Z�gZbdkVa�d[�aVl[ja�WAaaWdVgYh7
q ;dciZci)WVhZY�gZhigAXiAdch�dc�djiYddg�VYkZgiAhAc?7
q KZVhdcVa�kVgAViAdch7
q 9XfjAhAiAdch�VcY�di]Zg�higViZ?AX�igVchVXiAdch�i]Vi�lZ�bVn�ejghjZ�XdjaY�]VkZ�V�cZ?ViAkZ�Z[[ZXi�dc�djg�gZhjaih�d[�deZgViAdch7
q <ZeZcYZcXZ�dc�djg�bVcV?ZbZci�iZVb�VcY�di]Zg�CZn�ZbeadnZZh7
q <AkZghZ�gAhCh�Ac�djg�;VcVYAVc�WjhAcZhh7
q  meZgAZcXAc?�V�XnWZghZXjgAin�AcXAYZci7�
q ;]Vc?Zh�Ac�gZ?jaViAdch�VcY�XdchjbZg�XdcXZgch�gZ?VgYAc?�egAkVXn(�Ac[dgbViAdc�hZXjgAin�VcY�YViV(�dg�Vcn�[VAajgZ�dg�eZgXZAkZY�

[VAajgZ�id�Xdbean�lAi]�i]ZhZ�gZ?jaViAdch�dg�djg�AciZgcVa�edaAXAZh7
q 9hhZi�AbeVAgbZci�X]Vg?Zh�[dg�djg�adc?)aAkZY�VhhZih�VcY�?ddYlAaa7
q  ckAgdcbZciVa(�]ZVai]�VcY�hV[Zin�aVlh�VcY�gZ?jaViAdch7
q  meZXiViAdch�gZaViAc?�id�ZckAgdcbZciVa(�hdXAVa�VcY�?dkZgcVcXZ�XdchAYZgViAdch7
q Gjg�hjWhiVciAVa�AcYZWiZYcZhh7
q JZhigAXiAdch�Ac�i]Z�V?gZZbZcih�?dkZgcAc?�djg�AcYZWiZYcZhh7
q AcXjggZcXZ�d[�VYYAiAdcVa�YZWi7
q AciZgZhi�gViZ�gAhC�ZmedhjgZ�[gdb�djg�kVgAVWaZ)gViZ�AcYZWiZYcZhh7
q Gjg�VWAaAin�id�?ZcZgViZ�XVh]�id�hZgkAXZ�djg�AcYZWiZYcZhh7
q ;Vh]�VkVAaVWaZ�[dg�YAhigAWjiAdch7
q #ZY?Ac?�igVchVXiAdch7
q L]Z�VWAaAin�d[�djg�WdVgY�d[�YAgZXidgh�id�XVjhZ�jh�id�AhhjZ�VYYAiAdcVa�h]VgZh�d[�hidXC�lAi]dji�Xdbbdc�hidXC]daYZg�VeegdkVa7
q ;ZgiVAc�egdkAhAdch�d[�EVgnaVcY�aVl�bVn�aAbAi�i]Z�VWAaAin�d[�V�i]AgY�eVgin�id�VXfjAgZ�Xdcigda�d[�jh7�
q Gjg�gA?]ih�VcY�i]Z�gA?]ih�d[�djg�hidXC]daYZgh�id�iVCZ�VXiAdc�V?VAchi�djg�YAgZXidgh�VcY�d[[AXZgh�VgZ�aAbAiZY7�
q Gjg�[VAajgZ�id�gZbVAc�fjVaA[AZY�id�WZ�iVmZY�Vh�V�gZVa�ZhiViZ�AckZhibZci�igjhi�$sJ ALt%7
q J AL�YAhigAWjiAdc�gZfjAgZbZcih7
q 9kVAaVWAaAin�d[�ZmiZgcVa�hdjgXZh�d[�XVeAiVa7
q OZ�bVn�[VXZ�di]Zg�iVm�aAVWAaAiAZh�ZkZc�A[�lZ�gZbVAc�fjVaA[AZY�id�WZ�iVmZY�Vh�V�J AL7
q ;dbeanAc?�lAi]�J AL�gZfjAgZbZcih�bVn�XVjhZ�jh�id�aAfjAYViZ�AckZhibZcih�dg�[dg?d�di]ZglAhZ�ViigVXiAkZ�AckZhibZcih�dg�

WjhAcZhh�deedgijcAiAZh7
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q Gjg�VWAaAin�id�XdcigAWjiZ�XZgiVAc�XdcigVXih�id�V�iVmVWaZ�J AL�hjWhAYAVgn�$sLJKt%7
q Gjg�eaVccZY�jhZ�d[�LJKh�bVn�XVjhZ�jh�id�[VAa�id�gZbVAc�fjVaA[AZY�id�WZ�iVmZY�Vh�V�J AL7
q J AL�dlcZgh]Ae�aAbAih7�
q ;dbeanAc?�lAi]�J AL�gZfjAgZbZcih�bVn�aAbAi�djg�VWAaAin�id�]ZY?Z�Z[[ZXiAkZan7
q !VAajgZ�id�bZZi�i]Z�J AL�AcXdbZ�iZhih�Vh�V�gZhjai�d[�gZXZAkAc?�cdc)fjVaA[nAc?�AcXdbZ7
q L]Z�AciZgcVa�JZkZcjZ�KZgkAXZ�$i]Z�sAJKt%�bVn�YZZb�i]Z�?VAch�[gdb�hVaZh�d[�djg�djiYddg�VYkZgiAhAc?�VhhZih�id�WZ�hjW_ZXi�id�

V�-,,!�egd]AWAiZY�igVchVXiAdc�iVm7�VcY
q  hiVWaAh]Ac?�deZgViAc?�eVgicZgh]Aeh�Vh�eVgi�d[�djg�J AL�higjXijgZ*

O]AaZ�[dglVgY)addCAc?�hiViZbZcih�gZ[aZXi�djg�?ddY)[VAi]�WZaAZ[h(�i]Zn�VgZ�cdi�?jVgVciZZh�d[�[jijgZ�eZg[dgbVcXZ*�9aa�[dglVgY)
addCAc?�hiViZbZcih�Ac�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C�Veean�Vh�d[�i]Z�YViZ�d[�i]Ah�gZedgi�dg�Vh�d[�i]Z�YViZ�i]Zn�lZgZ�bVYZ�VcY(�
ZmXZei�Vh�gZfjAgZY�Wn�VeeaAXVWaZ�aVl(�lZ�YAhXaVAb�Vcn�dWaA?ViAdc�id�ejWaAXan�jeYViZ�dg�gZkAhZ�Vcn�[dglVgY)addCAc?�hiViZbZci�id�
gZ[aZXi�X]Vc?Zh�Ac�jcYZganAc?�VhhjbeiAdch�dg�[VXidgh�d[�cZl�Ac[dgbViAdc(�YViV�dg�bZi]dYh(�[jijgZ�ZkZcih�dg�di]Zg�X]Vc?Zh*�!dg�V�
[jgi]Zg�YAhXjhhAdc�d[�i]ZhZ�VcY�di]Zg�[VXidgh�i]Vi�XdjaY�AbeVXi�djg�[jijgZ�gZhjaih(�eZg[dgbVcXZ�dg�igVchVXiAdch(�hZZ�sAiZb�-9*�
JAhC�!VXidght�Ac�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C*�Qdj�h]djaY�jcYZghiVcY�i]Vi�Ai�Ah�cdi�edhhAWaZ�id�egZYAXi�dg�AYZciA[n�Vaa�hjX]�
[VXidgh*�;dchZfjZcian(�ndj�h]djaY�cdi�XdchAYZg�Vcn�hjX]�aAhi�id�WZ�V�XdbeaZiZ�hZi�d[�Vaa�ediZciAVa�gAhCh�dg�jcXZgiVAciAZh*
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GML!JGFL�EZYAV�Ah�V�gZVa�ZhiViZ�AckZhibZci�igjhi�$sJ ALt%(�l]AX]�egdkAYZh�VYkZgiAhAc?�heVXZ�$sYAheaVnht%�dc�dji)d[)]dbZ�
VYkZgiAhAc?�higjXijgZh�VcY�hAiZh�Ac�i]Z�McAiZY�KiViZh�$i]Z�sM*K*t%�VcY�;VcVYV*�OZ�VgZ�dcZ�d[�i]Z�aVg?Zhi�egdkAYZgh�d[�VYkZgiAhAc?�
heVXZ�dc�dji)d[)]dbZ�VYkZgiAhAc?�higjXijgZh�VcY�hAiZh�VXgdhh�i]Z�M*K*�VcY�;VcVYV*�Gjg�AckZcidgn�XdchAhih�d[�WAaaWdVgY�YAheaVnh(�
l]AX]�VgZ�egAbVgAan�adXViZY�dc�i]Z�bdhi�]ZVkAan�igVkZaZY�]A?]lVnh�VcY�gdVYlVnh�Ac�ide�FAZahZc�<ZhA?cViZY�EVgCZi�9gZVh�
$s<E9ht%(�VcY�igVchAi�VYkZgiAhAc?�YAheaVnh�deZgViZY�jcYZg�ZmXajhAkZ�bjaiA)nZVg�XdcigVXih�lAi]�bjcAXAeVaAiAZh�Ac�aVg?Z�XAiAZh�
VXgdhh�i]Z�M*K*�VcY�;VcVYV*�Ac�idiVa(�lZ�]VkZ�YAheaVnh�Ac�Vaa�d[�i]Z�.1�aVg?Zhi�bVgCZih�Ac�i]Z�M*K*�VcY�VeegdmAbViZan�-1,�
bVgCZih�Ac�i]Z�M*K*�VcY�;VcVYV*�Gjg�ide�bVgCZi(�]A?]�egd[AaZ�adXViAdc�[dXjhZY�edgi[daAd�AcXajYZh�hAiZh�Ac�VcY�VgdjcY�Wdi]�"gVcY�
;ZcigVa�KiViAdc�VcY�LAbZh�KfjVgZ�Ac�FZl�QdgC(�kVgAdjh�adXViAdch�Vadc?�KjchZi�:djaZkVgY�Ac�Ddh�9c?ZaZh(�VcY�i]Z�:Vn�:gAY?Z�
Ac�KVc�!gVcXAhXd*�L]Z�WgZVYi]�VcY�YZei]�d[�djg�edgi[daAd�egdkAYZh�djg�XjhidbZgh�lAi]�V�gVc?Z�d[�deiAdch�id�VYYgZhh�i]ZAg�
bVgCZiAc?�dW_ZXiAkZh(�[gdb�cViAdcVa(�WgVcY)WjAaYAc?�XVbeVA?ch�id�]neZg)adXVa�XVbeVA?ch�i]Vi�YgAkZ�XjhidbZgh�id�i]Z�
VYkZgiAhZguh�lZWhAiZ�dg�gZiVAa�adXViAdc�sdcZ�bAaZ�Ydlc�i]Z�gdVY*t�

Ac�VYYAiAdc�id�egdkAYAc?�adXViAdc)WVhZY�YAheaVnh(�lZ�Vahd�[dXjh�dc�YZaAkZgAc?�bVhh�VcY�iVg?ZiZY�VjYAZcXZh�id�djg�XjhidbZgh*�
"ZdeVi](�i]Z�dji)d[)]dbZ�VYkZgiAhAc?�AcYjhignuh�VjYAZcXZ�bZVhjgZbZci�hnhiZb(�ZcVWaZh�jh�id�WjAaY�XVbeVA?ch�WVhZY�dc�i]Z�hAoZ�
VcY�YZbd?gVe]AX�XdbedhAiAdc�d[�VjYAZcXZh*�9h�eVgi�d[�djg�iZX]cdad?n�eaVi[dgb(�lZ�VgZ�YZkZadeAc?�hdajiAdch�[dg�Zc]VcXZY�
YZbd?gVe]AX�VcY�adXViAdc�iVg?ZiAc?(�VcY�Zc?V?Ac?�lVnh�id�XdccZXi�lAi]�XdchjbZgh�dc)i]Z)?d*�

OZ�WZaAZkZ�dji)d[)]dbZ�XdciAcjZh�id�WZ�Vc�ViigVXiAkZ�[dgb�d[�VYkZgiAhAc?(�Vh�djg�YAheaVnh�VgZ�ValVnh�kAZlVWaZ�VcY�XVccdi�WZ�
ijgcZY�d[[(�hCAeeZY(�WadXCZY�dg�[Vhi)[dglVgYZY*�!jgi]Zg(�dji)d[)]dbZ�VYkZgiAhAc?�XVc�WZ�Vc�Z[[ZXiAkZ�shiVcY)VadcZt�bZYAjb(�Vh�
lZaa�Vh�Vc�AciZ?gVa�eVgi�d[�V�XVbeVA?c�id�gZVX]�VjYAZcXZh�jhAc?�bjaiAeaZ�[dgbh�d[�bZYAV(�AcXajYAc?�iZaZkAhAdc(�gVYAd(�egAci(�
dcaAcZ(�bdWAaZ�VcY�hdXAVa�bZYAV�VYkZgiAhAc?�eaVi[dgbh*�OZ�egdkAYZ�djg�XjhidbZgh�lAi]�V�YA[[ZgZciAViZY�VYkZgiAhAc?�hdajiAdc�Vi�Vc�
ViigVXiAkZ�egAXZ�edAci�gZaViAkZ�id�di]Zg�[dgbh�d[�VYkZgiAhAc?*�Ac�VYYAiAdc�id�aZVhAc?�YAheaVnh(�lZ�egdkAYZ�di]Zg�kVajZ)VYYZY�
hZgkAXZh�id�djg�XjhidbZgh(�hjX]�Vh�egZ)XVbeVA?c�XViZ?dgn�gZhZVgX](�XdchjbZg�AchA?]ih(�egAci�egdYjXiAdc(�XgZViAkZ�hZgkAXZh�VcY�
edhi)XVbeVA?c�igVXCAc?�VcY�VcVaniAXh*��

OZ�?ZcZgVaan�$A%�dlc�i]Z�e]nhAXVa�WAaaWdVgY�higjXijgZh�dc�l]AX]�lZ�YAheaVn�VYkZgiAhAc?�Xden�[dg�djg�XjhidbZgh(�$AA%�]daY�i]Z�
aZ?Va�eZgbAih�id�YAheaVn�VYkZgiAhAc?�i]ZgZdc�VcY�$AAA%�aZVhZ�i]Z�jcYZganAc?�hAiZh*�L]ZhZ�aZVhZ�V?gZZbZcih�]VkZ�iZgbh�kVgnAc?�
WZilZZc�dcZ�bdci]�VcY�bjaiAeaZ�nZVgh(�VcY�jhjVaan�egdkAYZ�gZcZlVa�deiAdch*�OZ�ZhiAbViZ�i]Vi�VeegdmAbViZan�31!�d[�djg�
WAaaWdVgY�higjXijgZh�Ac�i]Z�M*K*�VgZ�saZ?Va�cdcXdc[dgbAc?t�WAaaWdVgYh(�bZVcAc?�i]Zn�lZgZ�aZ?Vaan�XdchigjXiZY�jcYZg�aVlh�Ac�
Z[[ZXi�Vi�i]Z�iAbZ�i]Zn�lZgZ�WjAai�VcY�gZbVAc�aZ?Va�id�deZgViZ(�Wji�XdjaY�cdi�WZ�XdchigjXiZY�jcYZg�XjggZci�aVlh*�L]ZhZ�higjXijgZh�
VgZ�d[iZc�adXViZY�Ac�VgZVh�l]ZgZ�Ai�Ah�YA[[AXjai�dg�cdi�eZgbAiiZY�id�WjAaY�VYYAiAdcVa�WAaaWdVgYh�jcYZg�XjggZci�aVlh(�l]AX]�Zc]VcXZh�
i]Z�kVajZ�d[�djg�edgi[daAd*�OZ�]VkZ�V�]A?]an�YAkZghA[AZY�edgi[daAd�d[�VYkZgiAhAc?�hAiZh*�9h�d[�<ZXZbWZg�/-(�.,..(�lZ�]VY�
VeegdmAbViZan�.,(.,,�aZVhZ�V?gZZbZcih�lAi]�VeegdmAbViZan�-4(-,,�YA[[ZgZci�aVcYadgYh�Ac�i]Z�M*K*�9�hjWhiVciAVa�egdedgiAdc�d[�
i]ZhZ�aZVhZ�V?gZZbZcih�Vaadl�jh�id�VWViZ�gZci�VcY+dg�iZgbAcViZ�i]Z�aZVhZ�V?gZZbZci�Ac�XZgiVAc�XAgXjbhiVcXZh(�l]AX]�bVn�AcXajYZ�
l]ZgZ�i]Z�higjXijgZ�Ah�dWhigjXiZY(�l]ZgZ�i]ZgZ�Ah�V�X]Vc?Z�Ac�igV[[AX�[adl�VcY+dg�l]ZgZ�i]Z�VYkZgiAhAc?�kVajZ�d[�i]Z�hA?c�higjXijgZ�
Ah�di]ZglAhZ�AbeVAgZY(�egdkAYAc?�jh�lAi]�[aZmAWAaAin�Ac�gZcZ?diAViAc?�i]Z�iZgbh�d[�djg�aZVhZh�lAi]�aVcYadgYh�Ac�i]dhZ�
XAgXjbhiVcXZh*�

OZ�XjggZcian�bVcV?Z�djg�deZgViAdch�i]gdj?]�ild�deZgViAc?�hZ?bZcihrM*K*�:AaaWdVgY�VcY�LgVchAi(�l]AX]�Ah�AcXajYZY�Ac�djg�
C�A���KJOG�gZedgiVWaZ�hZ?bZci(�VcY�AciZgcViAdcVa*�AciZgcViAdcVa�YdZh�cdi�bZZi�i]Z�XgAiZgAV�id�WZ�V�gZedgiVWaZ�hZ?bZci�VcY�
VXXdgYAc?an(�Ah�AcXajYZY�Ac�!ZNK;�$hZZ�AiZb�4*(�FdiZ�-5*�AKMSKTZ�8TLU;SGZOUT�id�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih%*�

9UBC[Ae�

Gjg�XdgedgViZ�]Ahidgn�XVc�WZ�igVXZY�WVXC�id�XdbeVcAZh�i]Vi�]ZaeZY�id�eAdcZZg�i]Z�?gdli]�d[�dji)d[)]dbZ�VYkZgiAhAc?�Ac�i]Z�M*K*(�
hjX]�Vh�GjiYddg�KnhiZbh(�AcX*(�/E�FViAdcVa(�"VccZii�GjiYddg�VcY�L<A�OdgaYlAYZ�AcX*�Ac�-552(�V�egZYZXZhhdg�d[�;:K�
;dgedgViAdc�$s;:Kt%�VXfjAgZY�L<A�OdgaYlAYZ�AcX*(�l]AX]�heZXAVaAoZY�Ac�igVchAi�VYkZgiAhAc?*�L]gZZ�nZVgh�aViZg(�V�egZYZXZhhdg�d[�
;:K�VXfjAgZY�GjiYddg�KnhiZbh(�AcX*(�l]AX]�gZegZhZciZY�i]Z�XdchdaAYViAdc�d[�i]Z�djiYddg�VYkZgiAhAc?�VhhZih�d[�aVg?Z�cViAdcVa�
deZgVidgh�hjX]�Vh�/E�FViAdcVa(�"VccZii�GjiYddg�$VcY�Aih�;VcVYAVc�VhhZih�]ZaY�Ac�i]Z�cVbZ�EZYAVXdb%�VcY�bVcn�adXVa�
deZgVidgh�Ac�Fdgi]�9bZgAXV*

Gc�9egAa�.(�.,-0(�i]Z�;dbeVcn�XdbeaZiZY�Vc�AcAiAVa�ejWaAX�d[[ZgAc?�$i]Z�sAHGt%�d[�Aih�Xdbbdc�hidXC�jcYZg�i]Z�cVbZ�s;:K�
GjiYddg�9bZgAXVh�AcX*t�Gc�Bjan�-2(�.,-0(�;:K�XdbeaZiZY�V�gZ?AhiZgZY�d[[Zg�id�ZmX]Vc?Z�53(,,,(,,,�h]VgZh�d[�djg�Xdbbdc�

LVWaZ�d[�;dciZcih
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hidXC�i]Vi�lZgZ�dlcZY�Wn�;:K�[dg�djihiVcYAc?�h]VgZh�d[�;:K�;aVhh�:�Xdbbdc�hidXC�$si]Z� mX]Vc?Z�G[[Zgt%*��Ac�XdccZXiAdc�
lAi]�i]Z� mX]Vc?Z�G[[Zg(�;:K�YAhedhZY�d[�Vaa�d[�Aih�h]VgZh�d[�djg�Xdbbdc�hidXC�VcY�Vh�d[�Bjan�-2(�.,-0(�lZ�lZgZ�hZeVgViZY�
[gdb�;:K�$i]Z�sKZeVgViAdct%�VcY�lZgZ�cd�adc?Zg�V�hjWhAYAVgn�d[�;:K*�Gc�Bjan�-2(�.,-0(�Ac�XdccZXiAdc�lAi]�i]Z�KZeVgViAdc(�lZ�
XZVhZY�id�WZ�V�bZbWZg�d[�i]Z�;:K�XdchdaAYViZY�iVm�?gdje(�VcY�dc�Bjan�-3(�.,-0(�lZ�WZ?Vc�deZgViAc?�Vh�V�J AL�[dg�M*K*�[ZYZgVa�
AcXdbZ�iVm�ejgedhZh*

Gc�GXidWZg�-(�.,-0(�lZ�XdbeaZiZY�i]Z�VXfjAhAiAdc�d[�XZgiVAc�djiYddg�VYkZgiAhAc?�WjhAcZhhZh�d[�NVc�OV?cZg�;dbbjcAXViAdch(�
DD;(�[dg�V�idiVa�ejgX]VhZ�egAXZ�d[�VeegdmAbViZan� 25,*,�bAaaAdc�Ac�XVh](�eajh�ldgCAc?�XVeAiVa�VY_jhibZcih*

Gc�FdkZbWZg�.,(�.,-0(�i]Z�;dbeVcn�X]Vc?ZY�Aih�aZ?Va�cVbZ�id�sGML!JGFL�EZYAV�AcX*t�VcY�Aih�Xdbbdc�hidXC�WZ?Vc�
igVYAc?�dc�i]Z�FZl�QdgC�KidXC� mX]Vc?Z�jcYZg�i]Z�iAXCZg�hnbWda�sGML*t

2O]aUBUCU[=�M=P�5UB?[BUCU[=�2OCUbUCe

OZ�gZ?jaVgan�ZkVajViZ�ediZciAVa�VXfjAhAiAdch(�gVc?Ac?�[gdb�hbVaa�igVchVXiAdch�id�aVg?Zg�VXfjAhAiAdch*�

!dg�VYYAiAdcVa�Ac[dgbViAdc�gZ?VgYAc?�djg�VXfjAhAiAdc�VcY�YAhedhAiAdc�VXiAkAin(�hZZ�sAiZb�3*�EVcV?ZbZciuh�<AhXjhhAdc�VcY�
9cVanhAh�d[�!AcVcXAVa�;dcYAiAdc�VcY�JZhjaih�d[�GeZgViAdchrDAfjAYAin�VcY�;VeAiVa�JZhdjgXZht�VcY�sAiZb�4*�!AcVcXAVa�
KiViZbZcih�VcY�KjeeaZbZciVgn�<ViV*t�

EMd�DCMCaB�

Gjg�fjVaA[AXViAdc�id�WZ�iVmZY�Vh�V�J AL�Ah�YZeZcYZci�dc�djg�VWAaAin�id�bZZi�kVgAdjh�XdbeaZm�gZfjAgZbZcih�jcYZg�i]Z�AciZgcVa�
JZkZcjZ�;dYZ�d[�-542(�Vh�VbZcYZY�$i]Z�s;dYZt%(�gZaViZY�id(�Vbdc?�di]Zg�i]Ac?h(�i]Z�hdjgXZh�d[�djg�?gdhh�AcXdbZ(�i]Z�
XdbedhAiAdc�VcY�kVajZh�d[�djg�VhhZih�VcY�i]Z�YAkZghAin�d[�dlcZgh]Ae�d[�djg�h]VgZh*�KZZ�sAiZb�-9*�JAhC�!VXidghrJAhCh�JZaViZY�
id�Gjg�;dgedgViZ�VcY�J AL�KigjXijgZ*t�9h�adc?�Vh�lZ�gZbVAc�fjVaA[AZY�id�WZ�iVmZY�Vh�V�J AL(�lZ�?ZcZgVaan�lAaa�cdi�WZ�hjW_ZXi�
id�M*K*�[ZYZgVa�AcXdbZ�iVm�dc�J AL�iVmVWaZ�AcXdbZ�i]Vi�lZ�YAhigAWjiZ�id�hidXC]daYZgh*��Ld�bVAciVAc�J AL�hiVijh(�lZ�bjhi�bZZi�
V�cjbWZg�d[�dg?VcAoViAdcVa�VcY�deZgViAdcVa�gZfjAgZbZcih(�AcXajYAc?�V�gZfjAgZbZci�i]Vi�lZ�VccjVaan�YAhigAWjiZ�id�djg�
hidXC]daYZgh�Vi�aZVhi�5,!�d[�djg�J AL�iVmVWaZ�AcXdbZ(�YZiZgbAcZY�lAi]dji�gZ?VgY�id�i]Z�YAkAYZcYh)eVAY�YZYjXiAdc�VcY�
ZmXajYAc?�Vcn�cZi�XVeAiVa�?VAch*�L]Ah�YAhigAWjiAdc�gZfjAgZbZci�bVn�WZ�hViAh[AZY�Wn�bVCAc?�YAhigAWjiAdch�id�djg�Xdbbdc�
hidXC]daYZgh(�djg�egZ[ZggZY�hidXC]daYZgh�$AcXajYAc?�]daYZgh�d[�KZgAZh�9�HgZ[ZggZY�KidXC(�Vh�YZ[AcZY�VcY�YZhXgAWZY�Ac�sAiZb�3*�
EVcV?ZbZciuh�<AhXjhhAdc�VcY�9cVanhAh�d[�!AcVcXAVa�;dcYAiAdc�VcY�JZhjaih�d[�GeZgViAdchrDAfjAYAin�VcY�;VeAiVa�JZhdjgXZhr
 fjAinrKZgAZh�9�HgZ[ZggZY�KidXC�AhhjVcXZt%�dg�V�XdbWAcViAdc�d[�djg�hidXC]daYZgh*�Ld�i]Z�ZmiZci�i]Vi�lZ�hViAh[n�i]Ah�
YAhigAWjiAdc�gZfjAgZbZci�VcY�fjVaA[n�[dg�iVmViAdc�Vh�V�J AL�Wji�YAhigAWjiZ�aZhh�i]Vc�-,,!�d[�djg�J AL�iVmVWaZ�AcXdbZ(�
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Ac�.,.-�VcY�0,!�VcY�-,!(�gZheZXiAkZan(�d[�idiVa�igVchAi�VcY�di]Zg�gZkZcjZh�Ac�.,.,*�Ddh�9c?ZaZh�XdcigAWjiZY�-1!�d[�idiVa�
WAaaWdVgY�gZkZcjZh�Ac�ZVX]�d[�.,.-�VcY�.,.,*�FZl�QdgC�XdcigAWjiZY�4!�d[�idiVa�WAaaWdVgY�gZkZcjZh�Ac�ZVX]�d[�.,.-�VcY�.,.,*�
!dg�VYYAiAdcVa�Ac[dgbViAdc�gZ?VgYAc?�gZkZcjZh�[dg�djg�WAaaWdVgY�YAheaVnh�VcY�igVchAi�VcY�di]Zg�YAheaVnh�Wn�hZ?bZci(�hZZ�sAiZb�3*��
EVcV?ZbZciuh�<AhXjhhAdc�VcY�9cVanhAh�d[�!AcVcXAVa�;dcYAiAdc�VcY�JZhjaih�d[�GeZgViAdcht�VcY�sAiZb�4*�!AcVcXAVa�KiViZbZcih�
VcY�KjeeaZbZciVgn�<ViV*t�

-,



CQ=[bMCU[=��:Y?A[bQYQ=C�M=P�5QbQX[?YQ=C�

L]Z�[daadlAc?�iVWaZ�hZih�[dgi]�Ac[dgbViAdc�gZ?VgYAc?�djg�YA?AiVa�YAheaVnh*

5USUCMX�CQbQ=aQB��U=�YUXXU[=B�
R[A�CTQ�JQMA�6=PQP "aYNQA�[R�5USUCMX�5UB?XMeB�M��MB�[R

 [OMCU[=
5USUCMX�
3UXXN[MAP�

5USUCMX�
EAM=BUC�
M=P�#CTQA

E[CMX�
5USUCMX�
CQbQ=aQB

5USUCMX�
3UXXN[MAP�
5UB?XMeB

5USUCMX�
EAM=BUC�
M=P�#CTQA�
5UB?XMeB

E[CMX�
5USUCMX�
5UB?XMeB

<ZXZbWZg�/-(�.,..6
McAiZY�KiViZh  � /24*1�  � -/3*-�  � 1,1*2� � -(3,.� � -1(554� � -3(3,,�
;VcVYV � /.*/� � .*,� � /0*/� � .24� � 34� � /02�
LdiVa  � 0,,*4�  � -/5*-�  � 1/5*5� � -(53,� � -2(,32� � -4(,02�

<ZXZbWZg�/-(�.,.-6
McAiZY�KiViZh  � .4,*1�  � 4,*/�  � /2,*4� � -(0,-� � -.(2-,� � -0(,--�
;VcVYV � .3*2� � -*,� � .4*2� � ./3� � -.,� � /13�
LdiVa  � /,4*-�  � 4-*/�  � /45*0� � -(2/4� � -.(3/,� � -0(/24�

<ZXZbWZg�/-(�.,.,6
McAiZY�KiViZh  � -51*1�  � 1/*5�  � .05*0� � -(..4� � 4(5.,� � -,(-04�
;VcVYV � -5*4� � ,*-� � -5*5� � ...� � 51� � /-3�
LdiVa  � .-1*/�  � 10*,�  � .25*/� � -(01,� � 5(,-1� � -,(021�

$V% <A?AiVa�YAheaVn�Vbdjcih�AcXajYZ�0(/30�YAheaVnh�gZhZgkZY�[dg�igVchAi�V?ZcXn�jhZ�Ac�.,..(�/(351�Ac�.,.-�VcY�/(-00�Ac�.,.,*�Gjg�cjbWZg�d[�YA?AiVa�YAheaVnh�Ah�
AbeVXiZY�Wn�VXfjAhAiAdch(�YAhedhAiAdch(�bVcV?ZbZci�V?gZZbZcih(�i]Z�cZi�Z[[ZXi�d[�cZl�VcY�adhi�WAaaWdVgYh(�VcY�i]Z�cZi�Z[[ZXi�d[�ldc�VcY�adhi�[gVcX]AhZh�Ac�
i]Z�eZgAdY*

Edhi�d[�djg�cdc)bVAciZcVcXZ�XVeAiVa�ZmeZcYAijgZh�VgZ�YAgZXiZY�idlVgYh�cZl�gZkZcjZ)?ZcZgViAc?�egd_ZXih(�hjX]�Vh�i]Z�XdckZghAdc�
d[�igVYAiAdcVa�hiViAX�WAaaWdVgY�YAheaVnh�id�YA?AiVa(�i]Z�WjAaYAc?�d[�cZl�YA?AiVa�YAheaVnh�VcY�i]Z�Zc]VcXZbZci�d[�djg�WAaaWdVgY�
higjXijgZh�id�ZcVWaZ�jh�id�X]Vg?Z�egZbAjb�gViZh*�OZ�]VkZ�YZeadnZY�hiViZ)d[)i]Z)Vgi�YA?AiVa�igVchAi�YAheaVnh�Ac�XdccZXiAdc�lAi]�
hZkZgVa�igVchAi�[gVcX]AhZh�lZ�deZgViZ�VcY�lZ�ZmeZXi�id�XdciAcjZ�i]ZhZ�YZeadnbZcih�dkZg�i]Z�XdbAc?�nZVgh*�OZ�AciZcY�id�AcXjg�
hA?cA[AXVci�ZfjAebZci�YZeadnbZci�Xdhih�VcY�XVeAiVa�ZmeZcYAijgZh�Ac�XdbAc?�nZVgh�id�XdciAcjZ�AcXgZVhAc?�i]Z�cjbWZg�d[�YA?AiVa�
YAheaVnh�Ac�djg�edgi[daAd*�KZZ�sr"gdli]�KigViZ?n*t

OZ�WjAai�dg�XdckZgiZY�--,�YA?AiVa�WAaaWdVgY�YAheaVnh�Ac�i]Z�M*K*�VcY�5�Ac�;VcVYV�Ac�.,..(�XdbeVgZY�id�33�YA?AiVa�WAaaWdVgY�
YAheaVnh�Ac�i]Z�M*K*�VcY�-,�Ac�;VcVYV�Ac�.,.-(�VcY�2,�YA?AiVa�WAaaWdVgY�YAheaVnh�Ac�i]Z�M*K*�VcY�/�Ac�;VcVYV�Ac�.,.,*�
9YYAiAdcVaan(�lZ�ZciZgZY�Acid�bVgCZiAc?�VggVc?ZbZcih�id�hZaa�VYkZgiAhAc?�dc�41�i]AgY)eVgin�YA?AiVa�WAaaWdVgY�YAheaVnh�Ac�i]Z�M*K*�
Ac�.,..(�XdbeVgZY�id�/1�i]AgY)eVgin�YA?AiVa�WAaaWdVgY�YAheaVnh�Ac�i]Z�M*K*�VcY�0�Ac�;VcVYV�Ac�.,.-(�VcY�/-�i]AgY)eVgin�WAaaWdVgY�
YAheaVnh�Ac�ZVX]�d[�i]Z�M*K*�VcY�;VcVYV�Ac�.,.,*�

OZ�WjAai(�XdckZgiZY�dg�gZeaVXZY�/(0-,�YA?AiVa�igVchAi�VcY�di]Zg�YAheaVnh�Ac�i]Z�M*K*�Ac�.,..(�VcY�/(334�YA?AiVa�igVchAi�VcY�di]Zg�
YAheaVnh�Ac�i]Z�M*K*�VcY�-1�Ac�;VcVYV�Ac�.,.-*�Gjg�idiVa�cjbWZg�d[�YA?AiVa�YAheaVnh�Ah�AbeVXiZY�Wn�VXfjAhAiAdch(�YAhedhAiAdch(�
bVcV?ZbZci�V?gZZbZcih�VcY�i]Z�cZi�Z[[ZXi�d[�cZl�VcY�adhi�WAaaWdVgYh�VcY�i]Z�cZi�Z[[ZXi�d[�ldc�VcY�adhi�[gVcX]AhZh*�

!jgi]Zg(�Vh�V�gZhjai�d[�i]Z�;GNA<)-5�eVcYZbAX(�Ac�.,.,�VcY�.,.-(�lZ�gZYjXZY�djg�YA?AiVa�WAaaWdVgY�YAheaVn�XdckZghAdch�VcY�
iZbedgVgAan�hjheZcYZY�dg�YZaVnZY�djg�YZeadnbZci�d[�XZgiVAc�YA?AiVa�igVchAi�YAheaVnh*�9h�d[�<ZXZbWZg�/-(�.,..(�djg�VkZgV?Z�
AcAiAVa�AckZhibZci�gZfjAgZY�[dg�V�YA?AiVa�WAaaWdVgY�YAheaVn�Ah�VeegdmAbViZan� .1,(,,,*�

OZ�gdjiAcZan�AckZhi�XVeAiVa�Ac�i]Z�bVAciZcVcXZ�VcY�gZeVAg�d[�djg�WAaaWdVgY�VcY�igVchAi�higjXijgZh*�L]Ah�AcXajYZh�hV[Zin�AcAiAViAkZh�
VcY�gZeaVXZY�YAheaVnh(�Vh�lZaa�Vh�cZl�WAaaWdVgY�XdbedcZcih�hjX]�Vh�eVcZah(�hZXiAdch(�XVilVaCh(�aA?]iAc?�VcY�aVYYZgh*�Gjg�
bVAciZcVcXZ�XVeAiVa�ZmeZcYAijgZh�lZgZ� .1*1�bAaaAdc�Ac�.,..(� .1*/�bAaaAdc�Ac�.,.-�VcY� -3*4�bAaaAdc�Ac�.,.,*�EVAciZcVcXZ�
XVeAiVa�ZmeZcYAijgZh�Vahd�AcXajYZ�heZcYAc?�dc�hd[ilVgZ�VcY�iZX]cdad?n*

Ac�i]Z�deAcAdc�d[�bVcV?ZbZci(�djg�djiYddg�VYkZgiAhAc?�hAiZh�VcY�higjXijgZh�VgZ�VYZfjViZan�XdkZgZY�Wn�AchjgVcXZ*

--



4[=CAMOC�6d?UAMCU[=B�

OZ�YZgAkZ�gZkZcjZh�egAbVgAan�[gdb�egdkAYAc?�VYkZgiAhAc?�heVXZ�id�XjhidbZgh�dc�djg�VYkZgiAhAc?�higjXijgZh�VcY�hAiZh*�Gjg�
XdcigVXih�lAi]�XjhidbZgh�?ZcZgVaan�XdkZg�eZgAdYh�gVc?Ac?�[gdb�[djg�lZZCh�id�dcZ�nZVg�VcY�VgZ�?ZcZgVaan�WAaaZY�ZkZgn�[djg�
lZZCh*�KAcXZ�XdcigVXi�iZgbh�VgZ�h]dgi)iZgb�Ac�cVijgZ(�gZkZcjZh�Wn�nZVg�d[�XdcigVXi�ZmeAgViAdc�VgZ�cdi�XdchAYZgZY�bZVcAc?[ja*�

Gjg�igVchAi�WjhAcZhhZh�gZfjAgZ�jh�id�eZgAdYAXVaan�dWiVAc�VcY�gZcZl�XdcigVXih�lAi]�bjcAXAeVaAiAZh�VcY�di]Zg�?dkZgcbZciVa�ZciAiAZh*�
9aa�d[�i]ZhZ�XdcigVXih�]VkZ�[AmZY�iZgbh(�VgZ�ineAXVaan�iZgbAcVWaZ�[dg�XdckZcAZcXZ�Vi�i]Z�deiAdc�d[�i]Z�?dkZgcbZciVa�ZciAin�$di]Zg�
i]Vc�lAi]�gZheZXi�id�i]Z�FZl�QdgC�EZigdedaAiVc�LgVchedgiViAdc�9ji]dgAin�$i]Z�sEL9t%%(�VcY�?ZcZgVaan�egdkAYZ�[dg�eVnbZcih�id�
i]Z�?dkZgcbZciVa�ZciAin�WVhZY�dc�V�eZgXZciV?Z�d[�i]Z�gZkZcjZh�?ZcZgViZY�jcYZg�i]Z�XdcigVXi�VcY+dg�V�?jVgVciZZY�bAcAbjb�
VccjVa�eVnbZci(�VcY�hdbZ�bVn�gZfjAgZ�jh�id�AcXjg�XVeAiVa�ZmeZcYAijgZh*�O]Zc�i]ZhZ�XdcigVXih�ZmeAgZ(�lZ�?ZcZgVaan�bjhi�
eVgiAXAeViZ�Ac�]A?]an�XdbeZiAiAkZ�WAYYAc?�egdXZhhZh�Ac�dgYZg�id�dWiVAc�dg�gZcZl�XdcigVXih*�!dg�[jgi]Zg�Ac[dgbViAdc�VWdji�
bjcAXAeVa�igVchAi�XdcigVXih(�hZZ�sAiZb�3*��EVcV?ZbZciuh�<AhXjhhAdc�VcY�9cVanhAh�d[�!AcVcXAVa�;dcYAiAdc�VcY�JZhjaih�d[�
GeZgViAdch*t�

!dg�Ac[dgbViAdc�VWdji�i]Z�egdeZgin�aZVhZ�XdcigVXih�gZaViAc?�id�djg�VYkZgiAhAc?�higjXijgZh�VcY�hAiZh(�hZZ�sAiZb�.*�HgdeZgiAZh*t

4[Y?QCUCU[=

L]Z�djiYddg�VYkZgiAhAc?�AcYjhign�Ah�[gV?bZciZY(�XdchAhiAc?�d[�hZkZgVa�XdbeVcAZh�deZgViAc?�dc�V�cViAdcVa�WVhAh(�AcXajYAc?�djg�
XdbeVcn(�DVbVg(�;aZVg�;]VccZa�GjiYddg(�B;<ZXVjm�VcY�AciZghZXiAdc(�Vh�lZaa�Vh�]jcYgZYh�d[�hbVaaZg�gZ?AdcVa�VcY�adXVa�
XdbeVcAZh�deZgViAc?�V�aAbAiZY�cjbWZg�d[�YAheaVnh�Ac�V�hAc?aZ�dg�V�[Zl�adXVa�?Zd?gVe]AX�bVgCZih*�OZ�XdbeZiZ�lAi]�i]ZhZ�
XdbeVcAZh�[dg�Wdi]�XjhidbZgh�VcY�higjXijgZ�VcY�YAheaVn�adXViAdch*�OZ�Vahd�XdbeZiZ�lAi]�di]Zg�bZYAV(�AcXajYAc?�dcaAcZ(�bdWAaZ�
VcY�hdXAVa�bZYAV�VYkZgiAhAc?�eaVi[dgbh�VcY�igVYAiAdcVa�VYkZgiAhAc?�eaVi[dgbh�$hjX]�Vh�iZaZkAhAdc(�gVYAd(�egAci�VcY�YAgZXi�bVAa�
bVgCZiZgh%*�Ac�VYYAiAdc(�lZ�XdbeZiZ�lAi]�V�lAYZ�kVgAZin�d[�dji)d[)]dbZ�bZYAV(�AcXajYAc?�VYkZgiAhAc?�Ac�h]deeAc?�XZciZgh(�
VAgedgih(�bdkAZ�i]ZViZgh(�hjeZgbVgCZih�VcY�iVmAh*�9YkZgiAhZgh�XdbeVgZ�gZaViAkZ�Xdhih�d[�VkVAaVWaZ�bZYAV(�AcXajYAc?�VkZgV?Z�Xdhi�
eZg�i]djhVcY�AbegZhhAdch�dg�s;HEht(�eVgiAXjaVgan�l]Zc�YZaAkZgAc?�V�bZhhV?Z�id�XjhidbZgh�lAi]�YAhiAcXi�YZbd?gVe]AX�
X]VgVXiZgAhiAXh*�Ac�XdbeZiAc?�lAi]�di]Zg�bZYAV(�i]Z�djiYddg�VYkZgiAhAc?�AcYjhign�gZaAZh�dc�Aih�VWAaAin�id�gZVX]�heZXA[AX�bVgCZih(�
?Zd?gVe]AX�VgZVh�VcY+dg�YZbd?gVe]AXh�VcY�Aih�gZaViAkZ�Xdhi�Z[[AXAZcXn*

DQMB[=MXUCe�

Gjg�gZkZcjZh�VcY�egd[Aih�bVn�[ajXijViZ�YjZ�id�hZVhdcVa�VYkZgiAhAc?�eViiZgch�VcY�Ac[ajZcXZh�dc�VYkZgiAhAc?�bVgCZih*�LneAXVaan(�
djg�gZkZcjZh�VcY�egd[Aih�VgZ�]A?]Zhi�Ac�i]Z�[djgi]�fjVgiZg(�YjgAc?�i]Z�]daAYVn�h]deeAc?�hZVhdc(�VcY�adlZhi�Ac�i]Z�[Aghi�fjVgiZg(�Vh�
VYkZgiAhZgh�VY_jhi�dc�heZcYAc?�[daadlAc?�i]Z�]daAYVn�h]deeAc?�hZVhdc*�Gjg�gZkZcjZh�VcY�egd[Aih�bVn�Vahd�[ajXijViZ�YjZ�id�
ZmiZgcVa�ZkZcih�WZndcY�djg�Xdcigda*�

9aYM=�4M?UCMX�

OZ�WZaAZkZ�lZ�XVc�Zc]VcXZ�hidXC]daYZg�kVajZ�Wn�XdcYjXiAc?�djg�WjhAcZhh�Ac�V�hjhiVAcVWaZ�lVn�i]Vi�XdchAYZgh�i]Z�adc?)iZgb�
AciZgZhih�d[�Vaa�djg�hiVCZ]daYZgh(�AcXajYAc?�djg�ZbeadnZZh*��OZ�VAb�id�XgZViZ�V�ldgCeaVXZ�l]ZgZ�ZbeadnZZh�[ZZa�Zc?V?ZY(�
gZlVgYZY�VcY�ZbedlZgZY*�;jaijgZ�eaVnh�Vc�AbedgiVci�gdaZ�Ac�i]Z�lVn�lZ�XdcYjXi�WjhAcZhh�VcY�ViigVXi�iVaZci�VcY(�Vh�hjX](�lZ�
VXiAkZan�egdbdiZ�V�XjaijgZ�d[�XdaaVWdgViAdc(�XgZViAkAin(�AcXajhAkAin�VcY�dlcZgh]Ae�i]gdj?]dji�i]Z�ZbeadnZZ�ZmeZgAZcXZ*�

Gjg�HZdeaZ

9h�d[�<ZXZbWZg�/-(�.,..(�lZ�]VY�.(/31�ZbeadnZZh(�d[�l]AX]�433�lZgZ�hVaZh�VcY�hVaZh)gZaViZY�eZghdccZa�Ac�i]Z�M*K*�VcY�44�
lZgZ�;VcVYAVc�hVaZh�VcY�hVaZh)gZaViZY�eZghdccZa*�9h�d[�<ZXZbWZg�/-(�.,..(�.(/13(�dg�55!(�d[�djg�ZbeadnZZh�lZgZ�[jaa)iAbZ�
ZbeadnZZh�VcY�-4(�dg�-!(�lZgZ�eVgi)iAbZ�ZbeadnZZh*�KdbZ�d[�i]ZhZ�ZbeadnZZh�VgZ�gZegZhZciZY�Wn�aVWdg�jcAdch�VcY�VgZ�hjW_ZXi�
id�XdaaZXiAkZ�WVg?VAcAc?�V?gZZbZcih*�

#AgAc?(�YZkZadeAc?�VcY�gZiVAcAc?�ZbeadnZZh�Ah�AbedgiVci�id�djg�WjhAcZhh*�9h�djg�WjhAcZhh�?gdlh(�lZ�eaVXZ�V�egAdgAin�dc�]ZaeAc?�
djg�ZbeadnZZh�WjAaY�Wdi]�i]ZAg�hCAaah�VcY�XVgZZgh*�OZ�egdkAYZ�gZ?jaVg�VcY�dc?dAc?�ZbeadnZZ�YZkZadebZci�VcY�igVAcAc?(�i]gdj?]�
Vbdc?�di]Zg�i]Ac?h(�djg�VccjVa�eZg[dgbVcXZ�gZkAZl�egdXZhh(�VcY�ZbeadnZZ�igVAcAc?h�Ac�XdchjaiViAkZ�hZaaAc?(�iZX]cdad?n(�hV[Zin(�
XdbeaAVcXZ(�bVcV?ZbZci�VcY�aZVYZgh]Ae�hCAaah*�OZ�Vahd�gZXd?cAoZ�i]Z�Z[[dgih�d[�djg�ZbeadnZZh�lAi]�V�kVgAZin�d[�ZfjAin(�XVh]�
VcY�cdc)XVh]�VlVgYh(�hjX]�Vh�djg�VccjVa�GMLK]AcZ��VlVgYh(�djg�GMLeVXZ�VlVgYh�VcY�djg�HgZhAYZciuh�;ajW�igAeh*

-.



OZ�XdciAcjVaan�bdcAidg�djg�ZbeadnZZ�ijgcdkZg�gViZh*�Ac�.,..(�lZ�ZmeZgAZcXZY�adlZg�idiVa�ZbeadnZZ�ijgcdkZg�d[�-0!�XdbeVgZY�
id�-1!�Ac�.,.-�VcY�.2!�Ac�.,.,*� beadnZZ�ijgcdkZg�Ac�.,.,�lVh�egAbVgAan�YjZ�id�VXiAdch�iVCZc�Ac�i]Vi�nZVg�id�gZYjXZ�djg�
ZmeZchZh�Ac�gZhedchZ�id�i]Z�AbeVXi�d[�i]Z�;GNA<)-5�eVcYZbAX(�AcXajYAc?(�Vbdc?�di]Zg�i]Ac?h(�ldgC[dgXZ�gZYjXiAdch*�L]Z�
gZYjXiAdc�Ac�ZbeadnZZ�ijgcdkZg�Ac�.,.-�lVh�eVgiAVaan�d[[hZi�Wn�Vc�AcXgZVhZ�Ac�kdajciVgn�ijgcdkZg*�NdajciVgn�ijgcdkZg�YZXgZVhZY�
Ac�.,..�XdbeVgZY�id�.,.-*�OZ�WZaAZkZ�i]Vi�djg�XjaijgZ(�XdbeZiAiAkZ�XdbeZchViAdc�VcY�YZkZadebZci�deedgijcAiAZh�]VkZ�
XdcigAWjiZY�id�i]Z�adl�ijgcdkZg�Vi�i]Z�;dbeVcn*�

<AkZghAin(� fjAin�VcY�AcXajhAdc

OZ�VgZ�XdbbAiiZY�id�egdbdiAc?�V�YAkZghZ�VcY�AcXajhAkZ�ldgCAc?�ZckAgdcbZci*�OZ�WZaAZkZ�i]Vi�Ac�dgYZg�id�Z[[ZXiAkZan�XdccZXi�
YAkZghZ�VjYAZcXZh�VXgdhh�bVgCZih(�lZ�cZZY�V�ldgC[dgXZ�i]Vi�gZ[aZXih�i]Z�YAkZghAin�d[�i]Z�XdbbjcAiAZh�lZ�gZegZhZci�VcY�Ac�l]AX]�
lZ�deZgViZ*�GcZ�d[�djg�WVhAX�egAcXAeaZh�Ah�igZViAc?�ZkZgndcZ�lAi]�YA?cAin�VcY�gZheZXi(�VcY�lZ�WZaAZkZ�Ai�Ah�djg�gZhedchAWAaAin�id�
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OZ�AciZcY�id�ZmeVcY�i]Z�YZeadnbZci�d[�YA?AiVa�WAaaWdVgYh�i]Vi�YAheaVn�YA?AiVa�VYkZgiAhAc?�Xden�[gdb�kVgAdjh�VYkZgiAhZgh�i]Vi�
X]Vc?Z�je�id�hZkZgVa�iAbZh�eZg�bAcjiZ*�OZ�]VkZ�ZcXdjciZgZY�hdbZ�ZmAhiAc?�gZ?jaViAdch�Ac�i]Z�M*K*�VcY�;VcVYV�i]Vi�gZhigAXi�dg�
egd]AWAi�i]ZhZ�ineZh�d[�YA?AiVa�YAheaVnh*�!jgi]ZgbdgZ(�Vh�YA?AiVa�VYkZgiAhAc?�YAheaVnh�VgZ�AcigdYjXZY�Acid�i]Z�bVgCZi�dc�V�aVg?Z�

-0



hXVaZ(�ZmAhiAc?�gZ?jaViAdch�i]Vi�XjggZcian�Yd�cdi�Veean�id�YA?AiVa�VYkZgiAhAc?�YAheaVnh�Wn�i]ZAg�iZgbh�XdjaY�WZ�gZkAhZY�id�AbedhZ�
heZXA[AX�gZhigAXiAdch�dc�YA?AiVa�VYkZgiAhAc?�YAheaVnh�YjZ�id�VaaZ?ZY�XdcXZgch�dkZg(�Vbdc?�di]Zg�i]Ac?h(�VZhi]ZiAXh�dg�YgAkZg�hV[Zin*�

OZ�VgZ�hjW_ZXi�id�cjbZgdjh�[ZYZgVa(�hiViZ(�adXVa�VcY�[dgZA?c�aVlh(�gjaZh�VcY�gZ?jaViAdch�Vh�lZaa�Vh�AcYjhign�hiVcYVgYh�VcY�
gZ?jaViAdch�gZ?VgYAc?�egAkVXn(�Ac[dgbViAdc�hZXjgAin(�YViV�VcY�XdchjbZg�egdiZXiAdc�$AcXajYAc?�lAi]�gZheZXi�id�eZghdcVaan�
AYZciA[AVWaZ�Ac[dgbViAdc%(�Vbdc?�di]Zg�i]Ac?h*�EVcn�d[�i]ZhZ�aVlh�VcY�AcYjhign�hiVcYVgYh�VcY�gZ?jaViAdch�VgZ�hiAaa�ZkdakAc?�VcY�
X]Vc?Zh�Ac�i]Z�cVijgZ�d[�i]Z�YViV�i]Vi�lZ�XdaaZXi(�ejgX]VhZ�VcY�jiAaAoZ(�VcY�i]Z�lVnh�i]Vi�YViV�Ah�eZgbAiiZY�id�WZ�XdaaZXiZY(�hidgZY(�
jhZY�VcY+dg�h]VgZY�bVn�cZ?ViAkZan�AbeVXi�i]Z�lVn�i]Vi�lZ�VgZ�VWaZ�id�XdcYjXi�WjhAcZhh(�eVgiAXjaVgan�djg�YA?AiVa�YAheaVn�
eaVi[dgb*�9YYAiAdcVaan(�cd�XnWZghZXjgAin�bZVhjgZh�VgZ�AbeZcZigVWaZ(�VcY�A[�V�XnWZghZXjgAin�AcXAYZci�dXXjgh(�lZ�XdjaY�adhZ�
XdbeZiAiAkZan�hZchAiAkZ�egdegAZiVgn�WjhAcZhh�Ac[dgbViAdc(�YAhXadhZ�eZghdcVaan�AYZciA[AVWaZ�Ac[dgbViAdc(�VcY+dg�hj[[Zg�YAhgjeiAdch�
id�djg�WjhAcZhh�deZgViAdch(�eVgiAXjaVgan�djg�YA?AiVa�VYkZgiAhAc?�YAheaVnh(�l]AX]�XdjaY�gZhjai�Ac(�Vbdc?�di]Zg�i]Ac?h(�gZ?jaVidgn�
AckZhiA?ViAdch(�aZ?Va�egdXZZYAc?h�VcY+dg�gZbZYAVa�VXiAdch�gZaViAc?�id�djg�XnWZghZXjgAin�bZVhjgZh*��KZZ�sAiZb�-9*�JAhC�!VXidghr
JAhCh�JZaViZY�id�Gjg�:jhAcZhh�VcY�GeZgViAdchr;]Vc?Zh�Ac�gZ?jaViAdch�VcY�XdchjbZg�XdcXZgch�gZ?VgYAc?�egAkVXn(�Ac[dgbViAdc�
hZXjgAin�VcY�YViV(�dg�Vcn�[VAajgZ�dg�eZgXZAkZY�[VAajgZ�id�Xdbean�lAi]�i]ZhZ�gZ?jaViAdch�dg�djg�AciZgcVa�edaAXAZh(�XdjaY�cZ?ViAkZan�
AbeVXi�djg�WjhAcZhht�VcY�sAiZb�-9*�JAhC�!VXidghrJAhCh�JZaViZY�id�Gjg�:jhAcZhh�VcY�GeZgViAdchrA[�lZ�ZmeZgAZcXZ�V�
XnWZghZXjgAin�AcXAYZci(�lZ�bVn�hj[[Zg�gZejiViAdcVa�]Vgb�VcY�hA?cA[AXVci�aZ?Va�VcY�[AcVcXAVa�ZmedhjgZ*t

A[XUOUQB�cUCT�CQB?QOC�C[�4QACMU=�2OCUbUCUQB

L]Z�[daadlAc?�Ah�V�YAhXjhhAdc�d[�XZgiVAc�d[�djg�AckZhibZci(�[AcVcXAc?�VcY�di]Zg�edaAXAZh*�OZ�AciZcY�id�XdcYjXi�djg�WjhAcZhh�Ac�V�
bVccZg�hjX]�i]Vi�lZ�VgZ�cdi�igZViZY�Vh�Vc�sAckZhibZci�XdbeVcnt�jcYZg�i]Z�AckZhibZci�;dbeVcn�9Xi�d[�-50,(�Vh�VbZcYZY*�Ac�
VYYAiAdc(�lZ�AciZcY�id�XdcYjXi�djg�WjhAcZhh�Ac�V�bVccZg�i]Vi�Ah�XdchAhiZci�lAi]�bVAciVAcAc?�djg�fjVaA[AXViAdc�id�WZ�iVmZY�Vh�V�
J AL*�L]ZhZ�edaAXAZh�bVn�WZ�VbZcYZY�dg�gZkAhZY�[gdb�iAbZ�id�iAbZ�Vi�i]Z�YAhXgZiAdc�d[�djg�WdVgY�d[�YAgZXidgh�lAi]dji�V�kdiZ�d[�
djg�hidXC]daYZgh*

AckZhibZci�HdaAXAZh

8T?KYZSKTZ�OT�#KGR�4YZGZK�U;�8TZK;KYZY�OT�#KGR�4YZGZK*�Gjg�AckZhibZci�dW_ZXiAkZ�Ah�id�bVmAbAoZ�V[iZg)iVm�XVh]�[adl*�OZ�AciZcY�id�
VX]AZkZ�i]Ah�dW_ZXiAkZ�Wn�YZkZadeAc?�djg�ZmAhiAc?�VYkZgiAhAc?�higjXijgZh�VcY�hAiZh(�AcXajYAc?�i]gdj?]�i]Z�YA?AiVa�bdYZgcAoViAdc�d[�
hjX]�VYkZgiAhAc?�higjXijgZh�VcY�hAiZh(�VcY�Wn�WjAaYAc?�VcY�VXfjAgAc?�cZl�VYkZgiAhAc?�higjXijgZh�VcY�hAiZh*�OZ�XjggZcian�AciZcY�id�
AckZhi�Ac�VYkZgiAhAc?�higjXijgZh�VcY�hAiZh�adXViZY�egAbVgAan�Ac�bV_dg�bZigdedaAiVc�VgZVh*�!jijgZ�YZkZadebZci�dg�AckZhibZci�
VXiAkAiAZh�lAaa�cdi�WZ�aAbAiZY�id�Vcn�heZXA[AX�eZgXZciV?Z�d[�djg�VhhZih�dg�id�Vcn�?Zd?gVe]AX�VgZV�dg�ineZ�d[�VYkZgiAhAc?�higjXijgZ�dg�
hAiZ*�O]AaZ�lZ�bVn�YAkZghA[n�Ac�iZgbh�d[�adXViAdc(�hAoZ�VcY�bVgCZi(�lZ�Yd�cdi�]VkZ�Vcn�aAbAi�dc�i]Z�Vbdjci�dg�eZgXZciV?Z�d[�djg�
VhhZih�i]Vi�bVn�WZ�AckZhiZY�Ac�Vcn�dcZ�egdeZgin�dg�Vcn�dcZ�?Zd?gVe]AX�VgZV*�Ac�VYYAiAdc(�lZ�bVn�ejgX]VhZ�dg�aZVhZ�egdeZgiAZh�[dg�
adc?)iZgb�AckZhibZci(�AbegdkZ�i]Z�egdeZgiAZh�lZ�egZhZcian�dlc�dg�di]Zg�VXfjAgZY�egdeZgiAZh(�dg�aZVhZ�hjX]�egdeZgiAZh(�Ac�l]daZ�
dg�Ac�eVgi(�l]Zc�XAgXjbhiVcXZh�lVggVci*

OZ�bVn�ZciZg�Acid�bjaiA)nZVg�XdcigVXih�lAi]�bjcAXAeVaAiAZh�VcY�igVchAi�deZgVidgh�[dg�i]Z�gA?]i�id�YAheaVn�VYkZgiAhAc?�Xden�dc�i]Z�
AciZgAdg�VcY�ZmiZgAdg�d[�gVAa�VcY�hjWlVn�XVgh(�WjhZh(�WZcX]Zh(�igVbh(�igVAch(�igVchAi�h]ZaiZgh(�higZZi�CAdhCh�VcY�igVchAi�eaVi[dgbh*�Ac�
VYYAiAdc(�lZ�bVn�eVgiAXAeViZ�lAi]�i]AgY�eVgiAZh�Ac�egdeZgin�dlcZgh]Ae�i]gdj?]�_dAci�kZcijgZh�dg�di]Zg�ineZh�d[�Xd)dlcZgh]Ae*�

AckZhibZcih�Ac�VXfjAgZY�VYkZgiAhAc?�higjXijgZh�VcY�hAiZh(�YAgZXian�dg�Ac�XdccZXiAdc�lAi]�_dAci�kZcijgZh(�bVn�WZ�hjW_ZXi�id�ZmAhiAc?�
bdgi?V?Z�[AcVcXAc?�VcY�di]Zg�AcYZWiZYcZhh�dg�id�cZl�AcYZWiZYcZhh�i]Vi�bVn�WZ�AcXjggZY�Ac�XdccZXiAdc�lAi]�VXfjAgAc?�dg�
gZ[AcVcXAc?�i]ZhZ�egdeZgiAZh*�OZ�Yd�cdi�XjggZcian�]VkZ�Vcn�gZhigAXiAdch�dc�i]Z�cjbWZg�dg�Vbdjci�d[�bdgi?V?Zh�i]Vi�bVn�WZ�
eaVXZY�dc�Vcn�dcZ�VYkZgiAhAc?�hAiZ�dg�higjXijgZ*�<ZWi�hZgkAXZ�dc�hjX]�[AcVcXAc?�dg�AcYZWiZYcZhh�lAaa�]VkZ�V�egAdgAin�dkZg�Vcn�
YAhigAWjiAdch�lAi]�gZheZXi�id�djg�Xdbbdc�hidXC*

8T?KYZSKTZY�OT�AKI>;OZOKY�UL�U;�8TZK;KYZY�OT�"K;YUTY�";OSG;ORB�4TMGMKJ�OT�#KGR�4YZGZK�0IZO?OZOKY�GTJ�!ZNK;�8YY>K;Y���OZ�]VkZ�
VcY�bVn�Ac�i]Z�[jijgZ�AckZhi�Ac�hZXjgAiAZh�dg�AciZgZhih�d[�di]Zg�AhhjZgh(�AcXajYAc?�J ALh�VcY�ZciAiAZh�Zc?V?ZY�Ac�gZVa�ZhiViZ�
VXiAkAiAZh(�YAgZXian�dg�Ac�XdccZXiAdc�lAi]�_dAci�kZcijgZh�dg�Ac�XdccZXiAdc�lAi]�di]Zg�higViZ?AX�igVchVXiAdch*�OZ�]VkZ�cdi�VcY�Yd�
cdi�XjggZcian�VciAXAeViZ�AckZhiAc?�Ac�hZXjgAiAZh�d[�di]Zg�AhhjZgh�[dg�i]Z�ejgedhZ�d[�ZmZgXAhAc?�Xdcigda�dkZg�hjX]�ZciAiAZh(�VXfjAgAc?�
Vcn�AckZhibZcih�egAbVgAan�[dg�hVaZ�Ac�i]Z�dgYAcVgn�XdjghZ�d[�WjhAcZhh(�dg�]daYAc?�Vcn�AckZhibZcih�lAi]�V�kAZl�id�bVCAc?�h]dgi)
iZgb�?VAch�[gdb�i]ZAg�hVaZ(�Wji�lZ�bVn�Zc?V?Z�Ac�i]ZhZ�VXiAkAiAZh�Ac�i]Z�[jijgZ*�KAcXZ�lZ�bjhi�Xdbean�lAi]�kVgAdjh�gZfjAgZbZcih�
jcYZg�i]Z�;dYZ�Ac�dgYZg�id�bVAciVAc�djg�fjVaA[AXViAdc�id�WZ�iVmZY�Vh�V�J AL(�AcXajYAc?�gZhigAXiAdch�dc�i]Z�ineZh�d[�VhhZih�lZ�bVn�
]daY(�i]Z�hdjgXZh�d[�djg�AcXdbZ�VcY�VXXjbjaViAdc�d[�ZVgcAc?h�VcY�egd[Aih(�djg�VWAaAin�id�Zc?V?Z�Ac�XZgiVAc�AckZhibZcih�VcY�
VXfjAhAiAdch(�hjX]�Vh�VXfjAhAiAdch�d[�;�XdgedgViAdch(�bVn�WZ�aAbAiZY*
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8T?KYZSKTZY�OT�!ZNK;�AKI>;OZOKY��OZ�bVn�Ac�i]Z�[jijgZ�AckZhi�Ac�VYYAiAdcVa�hZXjgAiAZh�hjX]�Vh�cdc)XdgedgViZ�WdcYh*�OZ�]VkZ�cd�
egZhZci�AciZciAdc�id�bVCZ�Vcn�hjX]�AckZhibZcih(�ZmXZei�[dg�AckZhibZcih�Ac�XVh]�ZfjAkVaZcih�Ac�i]Z�dgYAcVgn�XdjghZ�d[�WjhAcZhh*�
!jijgZ�AckZhibZci�VXiAkAiAZh�Ac�VYYAiAdcVa�hZXjgAiAZh�lAaa�cdi�WZ�aAbAiZY�id�Vcn�heZXA[AX�eZgXZciV?Z�d[�djg�VhhZih�dg�id�Vcn�heZXA[AX�
ineZ�d[�hZXjgAiAZh�dg�AcYjhign�?gdje*

0I:>OYOZOUTY�GTJ�3OYVUYOZOUTY���!gdb�iAbZ�id�iAbZ�Ac�i]Z�dgYAcVgn�XdjghZ�d[�WjhAcZhh(�lZ�]VkZ�Wdi]�VXfjAgZY�VcY�YAhedhZY�d[�
VYkZgiAhAc?�higjXijgZh�VcY�hAiZh�Ac�dgYZg�id�deiAbAoZ�djg�edgi[daAd(�VcY�lZ�AciZcY�id�XdciAcjZ�id�Yd�hd�Ac�i]Z�[jijgZ*��KZZ�sr
9XfjAhAiAdc�VcY�<AhedhAiAdc�9XiAkAint�VcY�sr"gdli]�KigViZ?n*t

8T?KYZSKTZY�OT�#KGR�4YZGZK��U;ZMGMKY���OZ�]VkZ�cdi�AckZhiZY�Ac(�cdg�Yd�lZ�]VkZ�Vcn�egZhZci�AciZciAdc�id�AckZhi�Ac(�gZVa�ZhiViZ�
bdgi?V?Zh(�Vai]dj?]�lZ�VgZ�cdi�egd]AWAiZY�[gdb�YdAc?�hd*

!AcVcXAc?�VcY�DZkZgV?Z�HdaAXn

OZ�bVn(�l]Zc�VeegdegAViZ(�Zbeadn�aZkZgV?Z�VcY�jhZ�YZWi�Vh�V�bZVch�id�[AcVcXZ�?gdli]�Ac�djg�WjhAcZhh(�gZ[AcVcXZ�ZmAhiAc?�YZWi(�
id�egdkAYZ�VYYAiAdcVa�[jcYh�id�YAhigAWjiZ�id�hidXC]daYZgh(�VcY+dg�[dg�XdgedgViZ�ejgedhZh*�L]Z�;dbeVcn(�Vadc?�lAi]�Gji[gdci�
EZYAV�;VeAiVa�DD;�$s!AcVcXZ�DD;t%�VcY�Gji[gdci�EZYAV�;VeAiVa�;dgedgViAdc�$s!AcVcXZ�;dge*t�VcY�id?Zi]Zg�lAi]�!AcVcXZ�
DD;(�i]Z�s:dggdlZght%�VcY�di]Zg�?jVgVcidg�hjWhAYAVgAZh�eVgin�i]ZgZid(�VgZ�eVgiAZh�id�V�XgZYAi�V?gZZbZci(�YViZY�Vh�d[�BVcjVgn�/-(�
.,-0�$Vh�VbZcYZY(�hjeeaZbZciZY�dg�di]ZglAhZ�bdYA[AZY(�i]Z�s;gZYAi�9?gZZbZcit%(�ejghjVci�id�l]AX]�i]Z�:dggdlZgh�bVn�
Wdggdl�[jcYh�jcYZg�V� 1,,*,�bAaaAdc�gZkdakAc?�XgZYAi�[VXAaAin(�l]AX]�bVijgZh�Ac�.,.0�$i]Z�sJZkdakAc?�;gZYAi�!VXAaAint%�VcY�
]VkZ�AcXjggZY�djihiVcYAc?�AcYZWiZYcZhh�d[� 2,,*,�bAaaAdc�jcYZg�V�iZgb�adVc�YjZ�Ac�.,.2�$i]Z�sLZgb�DdVc(t�id?Zi]Zg�lAi]�i]Z�
JZkdakAc?�;gZYAi�!VXAaAin(�i]Z�sKZcAdg�;gZYAi�!VXAaAiAZht%*�KAcXZ�.,-0(�i]Z�:dggdlZgh�]VkZ�Vahd�WZZc�eVgiAZh�id�V?gZZbZcih�
?dkZgcAc?�djg�hiVcYVadcZ�aZiiZg�d[�XgZYAi�[VXAaAiAZh*�9h�d[�<ZXZbWZg�/-(�.,..(�lZ�]VY�AhhjZY�aZiiZgh�d[�XgZYAi�idiVaAc?�
VeegdmAbViZan� 31*4�bAaaAdc�jcYZg�djg�V??gZ?ViZ� 4-*,�bAaaAdc�hiVcYVadcZ�aZiiZg�d[�XgZYAi�[VXAaAiAZh*�9YYAiAdcVaan(�hAcXZ�.,-0(�
i]Z�:dggdlZgh�]VkZ�AhhjZY�hZcAdg�jchZXjgZY�cdiZh�Ac�hZkZgVa�egAkViZ�eaVXZbZci�igVchVXiAdch�VcY�gZYZZbZY�XZgiVAc�d[�i]ZhZ�hZcAdg�
jchZXjgZY�cdiZh*�9h�d[�<ZXZbWZg�/-(�.,..(�d[�i]Z�hZcAdg�jchZXjgZY�cdiZh�AhhjZY�Wn�i]Z�:dggdlZgh(� 0,,*,�bAaaAdc�V??gZ?ViZ�
egAcXAeVa�Vbdjci�d[�2*.1,!�KZcAdg�MchZXjgZY�FdiZh�YjZ�.,.1�$i]Z�s.,.1�FdiZht%(� 21,*,�bAaaAdc�V??gZ?ViZ�egAcXAeVa�Vbdjci�
d[�1*,,,!�KZcAdg�MchZXjgZY�FdiZh�YjZ�.,.3�$i]Z�s.,.3�FdiZht%(� 1,,*,�bAaaAdc�V??gZ?ViZ�egAcXAeVa�Vbdjci�d[�0*.1,!�KZcAdg�
MchZXjgZY�FdiZh�YjZ�.,.5�$i]Z�s.,.5�FdiZht%�VcY� 1,,*,�bAaaAdc�V??gZ?ViZ�egAcXAeVa�Vbdjci�d[�0*2.1!�KZcAdg�MchZXjgZY�
FdiZh�YjZ�.,/,�$i]Z�s.,/,�FdiZht�VcY�XdaaZXiAkZan�lAi]�i]Z�.,.1�FdiZh(�.,.3�FdiZh�VcY�.,.5�FdiZh(�i]Z�sFdiZht%�gZbVAc�
djihiVcYAc?*�Ac�VYYAiAdc(�Vh�d[�<ZXZbWZg�/-(�.,..(�lZ�]VkZ�V� -1,*,�bAaaAdc�gZkdakAc?�VXXdjcih�gZXZAkVWaZ�hZXjgAiAoViAdc�
[VXAaAin�$i]Z�s9J�!VXAaAint%(�l]AX]�iZgbAcViZh�Ac�.,.1(�jcaZhh�[jgi]Zg�ZmiZcYZY*�OZ�]VkZ(�VcY�[gdb�iAbZ�id�iAbZ�lZ�bVn(�YgVl�
[jcYh�[gdb�i]Z�JZkdakAc?�;gZYAi�!VXAaAin�VcY+dg�i]Z�9J�!VXAaAin�dg�di]Zg�XgZYAi�[VXAaAiAZh�i]Vi�lZ�bVn�ZhiVWaAh]�[dg�heZXA[AX�dg�
?ZcZgVa�XdgedgViZ�ejgedhZh(�hjW_ZXi�id�WdggdlAc?�XVeVXAiAZh�VkVAaVWaZ�jcYZg�i]ZhZ�[VXAaAiAZh*�!dg�bdgZ�Ac[dgbViAdc(�hZZ�sAiZb�3*�
EVcV?ZbZciuh�<AhXjhhAdc�VcY�9cVanhAh�d[�!AcVcXAVa�;dcYAiAdc�VcY�JZhjaih�d[�GeZgViAdchrDAfjAYAin�VcY�;VeAiVa�JZhdjgXZh*t��

L]Z�;dbeVcnuh�;]VgiZg�$djg�sX]VgiZgt%�VcY�i]Z�;dbeVcnuh�9bZcYZY�VcY�JZhiViZY�:naVlh�$djg�sWnaVlht%�Yd�cdi�aAbAi�i]Z�
Vbdjci�dg�eZgXZciV?Z�d[�AcYZWiZYcZhh�i]Vi�lZ�bVn�AcXjg(�cdg�]VkZ�lZ�VYdeiZY�Vcn�edaAXAZh�VYYgZhhAc?�i]Ah*�L]Z�;gZYAi�
9?gZZbZci(�i]Z�V?gZZbZcih�?dkZgcAc?�i]Z�9J�!VXAaAin�VcY�i]Z�AcYZcijgZh�?dkZgcAc?�i]Z�FdiZh�XdciVAc(�VcY�Vcn�[jijgZ�YZWi�
V?gZZbZcih�bVn�XdciVAc(�XdkZcVcih�i]Vi�eaVXZ�gZhigAXiAdch�dc�jh�VcY�djg�hjWhAYAVgAZh*�Gjg�WdVgY�d[�YAgZXidgh�bVn�aAbAi�djg�YZWi�
AcXjggZcXZ�id�WZ�bdgZ�gZhigAXiAkZ�i]Vc�djg�YZWi�XdkZcVcih�Vaadl�VcY�[gdb�iAbZ�id�iAbZ�bVn�bdYA[n�i]ZhZ�gZhigAXiAdch�Ac�aA?]i�d[�
i]Zc)XjggZci�ZXdcdbAX�XdcYAiAdch(�gZaViAkZ�Xdhih�d[�YZWi�VcY�ZfjAin�XVeAiVa(�bVgCZi�kVajZh�d[�djg�egdeZgiAZh(�?ZcZgVa�XdcYAiAdch�
Ac�i]Z�bVgCZi�[dg�YZWi�VcY�ZfjAin�hZXjgAiAZh(�[ajXijViAdch�Ac�i]Z�bVgCZi�egAXZ�d[�djg�Xdbbdc�hidXC(�?gdli]�VcY�VXfjAhAiAdc�
deedgijcAiAZh�VcY�di]Zg�[VXidgh*�A[�i]ZhZ�gZhigAXiAdch�VgZ�gZaVmZY(�lZ�XdjaY�WZXdbZ�bdgZ�]A?]an�aZkZgV?ZY(�gZhjaiAc?�Ac�Vc�
AcXgZVhZY�gAhC�d[�YZ[Vjai�dc�djg�dWaA?ViAdch�VcY�V�gZaViZY�AcXgZVhZ�Ac�YZWi�hZgkAXZ�gZfjAgZbZcih*��KZZ�sAiZb�-9*�JAhC�!VXidgh*t

DZcYAc?�HdaAXAZh

OZ�Yd�cdi�AciZcY�id�Zc?V?Z�Ac�hA?cA[AXVci�aZcYAc?�VXiAkAiAZh(�Vai]dj?]�lZ�Yd�cdi�]VkZ�V�edaAXn�aAbAiAc?�djg�VWAaAin�id�bVCZ�adVch�
id�i]AgY�eVgiAZh*�OZ�bVn�XdchAYZg�d[[ZgAc?�ejgX]VhZ�bdcZn�[AcVcXAc?�Ac�XdccZXiAdc�lAi]�i]Z�hVaZ�d[�egdeZgiAZh*�Gi]Zg�i]Vc�adVch�
id�_dAci�kZcijgZh�Ac�l]AX]�lZ�eVgiAXAeViZ�VcY�adVch�id�_dAci�kZcijgZ�eVgicZgh(�l]AX]�lZ�]VkZ�bVYZ(�VcY�bVn�XdciAcjZ�id�bVCZ(�
lZ�]VkZ�cdi�bVYZ�Vcn�adVch�id�i]AgY�eVgiAZh*

;dbeVcn�KZXjgAiAZh�HdaAXAZh

Ac�i]Z�[jijgZ(�lZ�bVn�AhhjZ�YZWi�hZXjgAiAZh�$AcXajYAc?�hZcAdg�hZXjgAiAZh%(�d[[Zg�Xdbbdc�hidXC(�egZ[ZggZY�hidXC(�XdckZgiAWaZ�
hZXjgAiAZh�dg�deiAdch�id�ejgX]VhZ�Xdbbdc�hidXC�Ac�ZmX]Vc?Z�[dg�egdeZgin(�VcY+dg�gZejgX]VhZ�dg�di]ZglAhZ�gZVXfjAgZ�djg�Xdbbdc�
hidXC�dg�di]Zg�hZXjgAiAZh�Ac�i]Z�deZc�bVgCZi�dg�di]ZglAhZ*� mXZei�Ac�XdccZXiAdc�lAi]�i]Z�FdiZh(�;aVhh�9�ZfjAin�AciZgZhih�d[�V�
hjWhAYAVgn�d[�i]Z�;dbeVcn�i]Vi�Xdcigdah�Aih�;VcVYAVc�WjhAcZhh�Ac�XdccZXiAdc�lAi]�i]Z�VXfjAhAiAdc�d[�djiYddg�VYkZgiAhAc?�VhhZih�
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Ac�;VcVYV(�i]Z�9LE�Hgd?gVb�VcY�i]Z�KZgAZh�9�HgZ[ZggZY�KidXC�$ZVX]�Vh�YZ[AcZY�VcY�YZhXgAWZY�Ac�sAiZb�3*�EVcV?ZbZciuh�
<AhXjhhAdc�VcY�9cVanhAh�d[�!AcVcXAVa�;dcYAiAdc�VcY�JZhjaih�d[�GeZgViAdchrDAfjAYAin�VcY�;VeAiVa�JZhdjgXZht%�VcY�hidXC)WVhZY�
ZbeadnZZ�VcY�XdchjaiVci�XdbeZchViAdc(�Ac�i]Z�eVhi�[djg�nZVgh(�lZ�]VkZ�cdi�d[[ZgZY�dg�AhhjZY�YZWi�hZXjgAiAZh(�Xdbbdc�hidXC(�
egZ[ZggZY�hidXC(�XdckZgiAWaZ�hZXjgAiAZh(�deiAdch�id�ejgX]VhZ�Xdbbdc�hidXC�dg�Vcn�di]Zg�hZXjgAiAZh�Ac�ZmX]Vc?Z�[dg�egdeZgin�dg�
Vcn�di]Zg�ejgedhZ*�Gjg�X]VgiZg�Vji]dgAoZh�jh�id�AhhjZ�VYYAiAdcVa�Vji]dgAoZY�Wji�jcAhhjZY�h]VgZh�d[�Xdbbdc�dg�egZ[ZggZY�hidXC*�Ac�
VYYAiAdc(�djg�X]VgiZg�eZgbAih�V�bV_dgAin�d[�djg�ZciAgZ�WdVgY�d[�YAgZXidgh�id(�lAi]dji�Xdbbdc�hidXC]daYZg�VeegdkVa(�VbZcY�djg�
X]VgiZg�id�AcXgZVhZ�dg�YZXgZVhZ�i]Z�V??gZ?ViZ�cjbWZg�d[�h]VgZh�d[�hidXC�dg�i]Z�cjbWZg�d[�h]VgZh�d[�hidXC�d[�Vcn�XaVhh�dg�hZgAZh�
i]Vi�lZ�]VkZ�Vji]dgAin�id�AhhjZ*�OZ�]VkZ�cdi�Zc?V?ZY�Ac�igVYAc?(�jcYZglgAiAc?�dg�V?ZcXn�YAhigAWjiAdc�dg�hVaZ�d[�hZXjgAiAZh�d[�
di]Zg�AhhjZgh�VcY�Yd�cdi�AciZcY�id�Yd�hd*

OZ�bVCZ�VkVAaVWaZ�id�djg�hidXC]daYZgh�djg�9ccjVa�JZedgi�dc�!dgb�-,)C(�AcXajYAc?�djg�VjYAiZY�[AcVcXAVa�hiViZbZcih(�VcY�di]Zg�
gZfjAgZY�eZgAdYAX�gZedgih�[AaZY�lAi]�i]Z�KZXjgAiAZh�VcY� mX]Vc?Z�;dbbAhhAdc�$i]Z�sK ;t%*�KZZ�sr9kVAaVWaZ�Ac[dgbViAdc*t

;dc[aAXi�d[�AciZgZhi�HdaAXAZh

"UROIOKY�0VVROIGHRK�ZU�0RR�3O;KIZU;Y�GTJ�!LLOIK;Y��L]Z�;dbeVcn�]Vh�VYdeiZY�V�;dYZ�d[�;dcYjXi�i]Vi�VeeaAZh�id�Vaa�ZmZXjiAkZ�
d[[AXZgh(�ZbeadnZZh�VcY�YAgZXidgh�d[�i]Z�;dbeVcn*��Ac�VYYAiAdc(�i]Z�;dbeVcn�]Vh�VYdeiZY�V�KjeeaZbZciVa�;dYZ�d[� i]AXh�
VeeaAXVWaZ�id�djg�egAcXAeVa�ZmZXjiAkZ�d[[AXZg(�egAcXAeVa�[AcVcXAVa�d[[AXZg�VcY�egAcXAeVa�VXXdjciAc?�d[[AXZg�VcY�XdcigdaaZg�dg�
eZghdch�eZg[dgbAc?�hAbAaVg�[jcXiAdch*�L]Z�;dYZ�d[�;dcYjXi�VcY�KjeeaZbZciVa�;dYZ�d[� i]AXh�VgZ�YZhA?cZY�id�egdbdiZ�]dcZhi�
VcY�Zi]AXVa�XdcYjXi(�AcXajYAc?�i]Z�Zi]AXVa�]VcYaAc?�d[�VXijVa�dg�VeeVgZci�Xdc[aAXih�d[�AciZgZhi�WZilZZc�djg�ZbeadnZZh(�d[[AXZgh�
VcY�YAgZXidgh�VcY�jh*�#dlZkZg(�i]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�i]ZhZ�edaAXAZh�dg�egdkAhAdch�d[�aVl�lAaa�ValVnh�WZ�hjXXZhh[ja�Ac�
ZaAbAcViAc?�i]Z�Ac[ajZcXZ�d[�hjX]�Xdc[aAXih*

8TZK;KYZKJ�3O;KIZU;�GTJ�!LLOIK;�B;GTYGIZOUTY��HjghjVci�id�i]Z�EVgnaVcY�"ZcZgVa�;dgedgViAdc�DVl�$i]Z�sE";Dt%(�V�XdcigVXi�dg�
di]Zg�igVchVXiAdc�WZilZZc�jh�VcY�Vcn�d[�djg�YAgZXidgh�dg�WZilZZc�jh�VcY�Vcn�di]Zg�XdgedgViAdc�dg�di]Zg�ZciAin�Ac�l]AX]�Vcn�d[�
djg�YAgZXidgh�Ah�V�YAgZXidg�dg�]Vh�V�bViZgAVa�[AcVcXAVa�AciZgZhi�Ah�cdi�kdAY�dg�kdAYVWaZ�hdaZan�dc�i]Z�?gdjcYh�d[�hjX]�Xdbbdc�
YAgZXidgh]Ae�dg�AciZgZhi(�i]Z�egZhZcXZ�d[�hjX]�YAgZXidg�Vi�i]Z�bZZiAc?�d[�i]Z�WdVgY�d[�YAgZXidgh�dg�XdbbAiiZZ�d[�i]Z�WdVgY�d[�
YAgZXidgh�Vi�l]AX]�i]Z�XdcigVXi�dg�igVchVXiAdc�Ah�Vji]dgAoZY(�VeegdkZY�dg�gViA[AZY�dg�i]Z�XdjciAc?�d[�i]Z�YAgZXidguh�kdiZ�Ac�[Vkdg�
i]ZgZd[(�egdkAYZY�i]Vi6�$-%�i]Z�[VXi�d[�i]Z�Xdbbdc�YAgZXidgh]Ae�dg�AciZgZhi�Ah�YAhXadhZY�dg�Ccdlc�id�djg�WdVgY�d[�YAgZXidgh�dg�V�
XdbbAiiZZ�d[�djg�WdVgY(�VcY�djg�WdVgY�dg�XdbbAiiZZ�Vji]dgAoZh(�VeegdkZh�dg�gViA[AZh�i]Z�igVchVXiAdc�dg�XdcigVXi�Wn�i]Z�
V[[AgbViAkZ�kdiZ�d[�V�bV_dgAin�d[�YAhAciZgZhiZY�YAgZXidgh(�ZkZc�A[�i]Z�YAhAciZgZhiZY�YAgZXidgh�XdchiAijiZ�aZhh�i]Vc�V�fjdgjb7�$.%�i]Z�
[VXi�d[�i]Z�Xdbbdc�YAgZXidgh]Ae�dg�AciZgZhi�Ah�YAhXadhZY�dg�Ccdlc�id�djg�hidXC]daYZgh�ZciAiaZY�id�kdiZ�i]ZgZdc(�VcY�i]Z�
igVchVXiAdc�dg�XdcigVXi�Ah�Vji]dgAoZY(�VeegdkZY�dg�gViA[AZY�Wn�V�bV_dgAin�d[�i]Z�kdiZh�XVhi�Wn�i]Z�hidXC]daYZgh�ZciAiaZY�id�kdiZ�
di]Zg�i]Vc�i]Z�kdiZh�d[�h]VgZh�dlcZY�d[�gZXdgY�dg�WZcZ[AXAVaan�dlcZY�Wn�i]Z�AciZgZhiZY�YAgZXidg�dg�XdgedgViAdc(�[Agb�dg�di]Zg�
ZciAin7�dg�$/%�i]Z�igVchVXiAdc�dg�XdcigVXi�Ah�[VAg�VcY�gZVhdcVWaZ�id�jh*�

2bMUXMNXQ�:=R[AYMCU[=

Gjg�lZWhAiZ�VYYgZhh�Ah�lll*dji[gdci*Xdb*�OZ�VgZ�hjW_ZXi�id�i]Z�Ac[dgbViAdcVa�gZfjAgZbZcih�d[�i]Z�KZXjgAiAZh� mX]Vc?Z�9Xi�d[�
-5/0(�Vh�VbZcYZY�$i]Z�s mX]Vc?Z�9Xit%(�VcY�[AaZ�dg�[jgcAh]�gZedgih(�egdmn�hiViZbZcih(�VcY�di]Zg�Ac[dgbViAdc�lAi]�i]Z�K ;(�
AcXajYAc?�9ccjVa�JZedgih�dc�!dgb�-,)C(�IjVgiZgan�JZedgih�dc�!dgb�-,)I�VcY�;jggZci�JZedgih�dc�!dgb�4)C�VcY�VbZcYbZcih�
id�i]dhZ�gZedgih�[AaZY�dg�[jgcAh]ZY�ejghjVci�id�KZXiAdc�-/$V%�dg�-1$Y%�d[�i]Z� mX]Vc?Z�9Xi*�KjX]�gZedgih�VcY�di]Zg�Ac[dgbViAdc�
[AaZY�Wn�i]Z�;dbeVcn�lAi]�i]Z�K ;�VgZ�VkVAaVWaZ�[gZZ�d[�X]Vg?Z�Ac�i]Z�AckZhidg�JZaViAdch�hZXiAdc�d[�djg�lZWhAiZ�Vh�hddc�Vh�
gZVhdcVWan�egVXiAXVWaZ�V[iZg�lZ�ZaZXigdcAXVaan�[AaZ�hjX]�bViZgAVa�lAi](�dg�[jgcAh]�Ai�id(�i]Z�K ;*�L]Z�K ;�bVAciVAch�Vc�AciZgcZi�
hAiZ�i]Vi�XdciVAch�gZedgih(�egdmn�VcY�Ac[dgbViAdc�hiViZbZcih�VcY�di]Zg�Ac[dgbViAdc�gZ?VgYAc?�AhhjZgh�i]Vi�[AaZ�ZaZXigdcAXVaan�lAi]�
i]Z�K ;�Vi�lll*hZX*?dk*�L]Z�XdciZcih�d[�i]Z�lZWhAiZh�gZ[ZggZY�id�VWdkZ�VgZ�cdi�AcXdgedgViZY�Acid�i]Ah�[AaAc?*�
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EU>�YNU>RJ�IG;KL>RRB�IUTYOJK;�ZNK�LURRU@OTM�;OY4Y��ZUMKZNK;�@OZN�GRR�UL�ZNK�UZNK;�OTLU;SGZOUT�OT�ZNOY�0TT>GR�#KVU;Z�UT�5U;S�
&�
���OTIR>JOTM�b8ZKS�,���GTGMKSKTZdY�3OYI>YYOUT�GTJ�0TGRBYOY�UL�5OTGTIOGR�2UTJOZOUT�GTJ�#KY>RZY�UL�!VK;GZOUTYc�GTJ�U>;�
IUTYUROJGZKJ�LOTGTIOGR�YZGZKSKTZY�GTJ�ZNK�TUZKY�ZNK;KZU�OT�b8ZKS�-��5OTGTIOGR�AZGZKSKTZY�GTJ�A>VVRKSKTZG;B�3GZG�c�HKLU;K�
OT?KYZOTM�OT�ZNK�2USVGTB��BNK�UII>;;KTIK�UL�GTB�UL�ZNK�LURRU@OTM�;OY4Y�SOMNZ�IG>YK�BU>�ZU�RUYK�GRR�U;�G�VG;Z�UL�BU>;�OT?KYZSKTZ��
2K;ZGOT�YZGZKSKTZY�OT�ZNK�LURRU@OTM�;OY4�LGIZU;Y�IUTYZOZ>ZK�LU;@G;J�RUU4OTM�YZGZKSKTZY��AKK�b2G>ZOUTG;B�AZGZKSKTZ�#KMG;JOTM�
5U;@G;J�;UU4OTM�AZGZKSKTZY�c�

CUBWB�CQXMCQP�C[�#aA�3aBU=QBB�M=P�#?QAMCU[=B�

0.H��.I"D�II�"I�I�DI"-"L��-E������B"D��"D���L�H-"I"D ��1F�D�"-.H�I � �D�H�B���EDEC"���ED�"-"EDI��D��E-!�H��1-�HD�B��L�D-I�
��OED��E.H��ED-HEB�

OZ�YZgAkZ�djg�gZkZcjZh�[gdb�egdkAYAc?�VYkZgiAhAc?�heVXZ�id�XjhidbZgh�dc�dji)d[)]dbZ�VYkZgiAhAc?�higjXijgZh�VcY�hAiZh*�9�
YZXaAcZ�Ac�i]Z�ZXdcdbAX�egdheZXih�d[�VYkZgiAhZgh(�i]Z�ZXdcdbn�Ac�?ZcZgVa�dg�i]Z�ZXdcdbn�d[�Vcn�AcYAkAYjVa�?Zd?gVe]AX�bVgCZi�
dg�AcYjhign(�eVgiAXjaVgan�V�bVgCZi�dg�AcYjhign�Ac�l]AX]�lZ�XdcYjXi�hjWhiVciAVa�WjhAcZhh�VcY�YZgAkZ�V�hA?cA[AXVci�edgiAdc�d[�djg�
gZkZcjZh(�hjX]�Vh�i]Z�FZl�QdgC�VcY�Ddh�9c?ZaZh�bZigdedaAiVc�VgZVh(�VcY�i]Z�ZciZgiVAcbZci(�gZiVAa�VcY�]ZVai]+bZYAXVa�
AcYjhigAZh(�XdjaY�VaiZg�XjggZci�dg�egdheZXiAkZ�VYkZgiAhZghu�heZcYAc?�egAdgAiAZh*�KZZ�sAiZb�-*�:jhAcZhhrGjg�Hdgi[daAd�d[�GjiYddg�
9YkZgiAhAc?�KigjXijgZh�VcY�KAiZh*t�Ac�VYYAiAdc(�YAhVhiZgh(�VXih�d[�iZggdgAhb(�YAhZVhZ�djiWgZVCh�VcY�eVcYZbAXh�$hjX]�Vh�i]Z�
;GNA<)-5�eVcYZbAX%(�]dhiAaAiAZh(�edaAiAXVa�jcXZgiVAcin(�ZmigVdgYAcVgn�lZVi]Zg�ZkZcih�$hjX]�Vh�]jggAXVcZh%(�edlZg�djiV?Zh(�
iZX]cdad?AXVa�X]Vc?Zh�VcY�h]A[ih�Ac�bVgCZi�YZbd?gVe]AXh�VcY�igVchedgiViAdc�eViiZgch�$AcXajYAc?�gZYjXiAdch�Ac�[ddi�igV[[AX(�
gdVYlVn�igV[[AX(�XdbbjiAc?(�igVchAi�gAYZgh]Ae�VcY�dkZgVaa�iVg?Zi�VjYAZcXZh�YjZ�id�gZbdiZ�ldgC(�hV[Zin�XdcXZgch�dg�di]ZglAhZ%�
XVjhZY�Wn�i]Z�[dgZ?dAc?�dg�di]ZglAhZ(�XdjaY�AciZggjei�djg�VWAaAin�id�WjAaY(�YZeadn(�VcY+dg�YAheaVn�VYkZgiAhAc?�dc(�VYkZgiAhAc?�
higjXijgZh�VcY�hAiZh(�VcY+dg�aZVY�id�V�gZYjXiAdc�Ac�ZXdcdbAX�XZgiVAcin�VcY�VYkZgiAhAc?�ZmeZcYAijgZh*�9cn�gZYjXiAdc�Ac�VYkZgiAhAc?�
ZmeZcYAijgZh�XdjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�dg�gZhjaih�d[�deZgViAdch*�!jgi]Zg(�VYkZgiAhAc?�ZmeZcYAijgZ�
eViiZgch�bVn�WZ�AbeVXiZY�Wn�Vcn�d[�i]ZhZ�[VXidgh7�[dg�ZmVbeaZ(�VYkZgiAhZghu�ZmeZcYAijgZh�bVn�WZ�bVYZ�lAi]�aZhh�VYkVcXZ�cdiAXZ�
VcY�bVn�WZXdbZ�YA[[AXjai�id�[dgZXVhi�[gdb�eZgAdY�id�eZgAdY*�OZ�VgZ�Vahd�ZmeZgAZcXAc?�i]Z�ZXdcdbAX�Z[[ZXih�d[�i]Z�XjggZci�
]ZA?]iZcZY�aZkZah�d[�Ac[aViAdc�dc�djg�AcXdbZ�VcY�ZmeZchZh*�L]dj?]�lZ�XVccdi�gZVhdcVWan�ZhiAbViZ�i]Z�[jaa�AbeVXi�d[�i]Z�XjggZci�
]ZA?]iZcZY�aZkZah�d[�Ac[aViAdc�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch�Vi�i]Ah�iAbZ(�V�edgiAdc�d[�i]ZhZ�
AcXgZVhZh�bVn�WZ�eVgiAVaan�d[[hZi�Wn�AcXgZVhZh�Ac�VYkZgiAhAc?�gViZh�dc�djg�YAheaVnh�VcY�Xdhi�Z[[AXAZcXAZh*��KZZ�sAiZb�3*�
EVcV?ZbZciuh�<AhXjhhAdc�VcY�9cVanhAh�d[�!AcVcXAVa�;dcYAiAdc�VcY�JZhjaih�d[�GeZgViAdch*t

1�D��C"�I��E.B��C�-�H"�BBO���L�HI�BO������-�E.H��.I"D�II ��"D�D�"�B��ED�"-"ED��D��H�I.B-I�E��EF�H�-"EDI�

9h�lZ�ZmeZgAZcXZY�i]gdj?]dji�i]Z�;GNA<)-5�eVcYZbAX(�eVcYZbAXh(�VcY�i]Z�gZaViZY�egZkZciViAkZ�bZVhjgZh�iVCZc�id�]Zae�XjgW�
Ac[ZXiAdjh�hegZVY(�AcXajYAc?�h]jiYdlch�VcY�hadlYdlch�d[(�VcY�gZhigAXiAdch�dc(�WjhAcZhhZh(�ejWaAX�?Vi]ZgAc?h(�hdXAVa�AciZgVXiAdch�
VcY�igVkZa�$AcXajYAc?�gZYjXiAdch�Ac�[ddi�igV[[AX(�gdVYlVn�igV[[AX(�XdbbjiAc?(�igVchAi�gAYZgh]Ae�VcY�dkZgVaa�iVg?Zi�VjYAZcXZh%�bVn�
$A%�YZaVn�djg�VWAaAin�id�WjAaY�VcY�YZeadn�XZgiVAc�VYkZgiAhAc?�higjXijgZh�VcY�hAiZh(�AcXajYAc?�YA?AiVa�YAheaVnh7�$AA%�gZYjXZ�dg�XjgiVAa�
djg�XjhidbZghu�VYkZgiAhAc?�ZmeZcYAijgZh�VcY�dkZgVaa�YZbVcY�[dg�djg�hZgkAXZh�i]gdj?]�ejgX]VhZ�XVcXZaaViAdch�dg�di]ZglAhZ7�$AAA%�
AcXgZVhZ�i]Z�kdaViAaAin�d[�djg�XjhidbZghu�VYkZgiAhAc?�ZmeZcYAijgZ�eViiZgch�[gdb�eZgAdY)id)eZgAdY�i]gdj?]�h]dgi)cdiAXZ�ejgX]VhZh(�
ejgX]VhZ�YZ[ZggVah�dg�di]ZglAhZ7�VcY�$Ak%�ZmiZcY�YZaVnh�Ac�i]Z�XdaaZXiAdc�d[�XZgiVAc�ZVgcZY�VYkZgiAhAc?�gZkZcjZh�[gdb�djg�
XjhidbZgh(�Vaa�d[�l]AX]�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*�

Ac�VYYAiAdc(�eVcYZbAXh�XdjaY�AbeVXi�i]Z�?adWVa�ZXdcdbn�VcY�djg�WjhAcZhh�A[�lZ�$A%�ZmeZgAZcXZ�V�XdbeaZiZ�dg�eVgiAVa�h]jiYdlc�
d[�djg�VWAaAin�id�deZgViZ�hV[Zan�VcY�hZXjgZan(�$AA%�adhZ�bV_dg�XjhidbZgh�VcY+dg�CZn�eZghdccZa(�$AAA%�ZmeZgAZcXZ�hA?cA[AXVci�
YAhgjeiAdch�$AcXajYAc?�Ac[aViAdcVgn�egAXZ�AcXgZVhZh%�lAi]�gZheZXi�id�djg�bVcj[VXijgZgh(�hjeeaAZgh�VcY�gZaViZY�ad?AhiAXh�i]Vi�bVn�
egZkZci�jh�[gdb�[ja[AaaAc?�djg�XdcigVXijVa�dWaA?ViAdch�id�djg�XdjciZgeVgiAZh(�$Ak%�[VAa�id�hViAh[n�djg�XdcigVXijVa�dWaA?ViAdch�VcY+dg�
cZZY�id�hZZC�gZaAZ[�[gdb�djg�XdcigVXijVa�dWaA?ViAdch�i]Vi�lZ�bVn�WZ�jcVWaZ�id�gZXZAkZ�[gdb�djg�XdjciZgeVgiAZh(�$k%�[VAa�id�gZVaAoZ�
i]Z�WZcZ[Aih�d[�Vcn�Xdhi�hVkAc?h�AcAiAViAkZh�hjX]�Vh�hjheZcYAc?(�YZ[ZggAc?�VcY+dg�gZYjXAc?�XVeAiVa�ZmeZcYAijgZh�VcY�di]Zg�
ZmeZchZh(�$kA%�ZmeZgAZcXZ�AbeVAgbZci�X]Vg?Zh(�$kAA%�ZmeZgAZcXZ�V�XnWZghZXjgAin�AcXAYZci(�VcY�$kAAA%�]VkZ�YA[[AXjaiAZh�VXXZhhAc?�
i]Z�XVeAiVa�bVgCZih�VcY+dg�dWiVAcAc?�dg�AcXjggAc?�YZWi�[AcVcXAc?�dc�gZVhdcVWaZ�egAXAc?�dg�di]Zg�iZgbh�dg�Vi�Vaa(�Vcn�d[�l]AX]�
XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*�KZZ�sGjg�WjhAcZhh�Ah�
hZchAiAkZ�id�V�YZXaAcZ�Ac�VYkZgiAhAc?�ZmeZcYAijgZh(�?ZcZgVa�ZXdcdbAX�XdcYAiAdch�VcY�di]Zg�ZmiZgcVa�ZkZcih�WZndcY�djg�Xdcigda(t��
srAbeaZbZciAc?�djg�YA?AiVa�YAheaVn�eaVi[dgb�VcY�i]Z�YZeadnbZci�d[�YA?AiVa�VYkZgiAhAc?�YAheaVnh�id�djg�igVchAi�[gVcX]AhZ�
eVgicZgh(�bVn�WZ�bdgZ�YA[[AXjai(�Xdhian�dg�iAbZ�XdchjbAc?�i]Vc�ZmeZXiZY�VcY�i]Z�VciAXAeViZY�WZcZ[Aih�bVn�cdi�WZ�[jaan�gZVaAoZY(t�
VcY�srL]Z�iZgbh�d[�i]Z�V?gZZbZcih�?dkZgcAc?�djg�AcYZWiZYcZhh�gZhigAXi�djg�XjggZci�VcY�[jijgZ�deZgViAdch(�eVgiAXjaVgan�djg�
VWAaAin�id�AcXjg�YZWi�i]Vi�lZ�bVn�cZZY�id�[jcY�AcAiAViAkZh�Ac�gZhedchZ�id�X]Vc?Zh�Ac�djg�WjhAcZhh(�i]Z�AcYjhigAZh�Ac�l]AX]�lZ�
deZgViZ(�i]Z�ZXdcdbn�VcY�?dkZgcbZciVa�gZ?jaViAdch*t�
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L]Z�ZmiZci�id�l]AX]�Vcn�eVcYZbAX�lAaa�AbeVXi�djg�WjhAcZhh�lAaa�YZeZcY�dc�[jijgZ�YZkZadebZcih(�AcXajYAc?�i]Z�hZkZgAin�VcY�
YjgViAdc�d[�hjX]�eVcYZbAX�VcY�i]Z�bZVhjgZh�iVCZc�Ac�gZhedchZ�id�hjX]�eVcYZbAX(�l]AX]�VgZ�]A?]an�jcXZgiVAc�VcY�XVccdi�WZ�
egZYAXiZY*�9XXdgYAc?an(�i]Z�;dbeVcn�XVccdi�gZVhdcVWan�ZhiAbViZ�i]Z�[jaa�AbeVXi�d[�Vcn�di]Zg�eVcYZbAX�i]Vi�bVn�dXXjg�dc�djg�
WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch�Vi�i]Ah�iAbZ(�l]AX]�bVn�WZ�bViZgAVa*

���EF�H�-��"D���!" !BO��ECF�-"-"L��"D�.I-HO�

L]Z�djiYddg�VYkZgiAhAc?�AcYjhign�Ah�[gV?bZciZY(�XdchAhiAc?�d[�V�[Zl�XdbeVcAZh�deZgViAc?�dc�V�cViAdcVa�WVhAh(�hjX]�Vh�djg�
XdbeVcn(�DVbVg(�;aZVg�;]VccZa�GjiYddg(�B;<ZXVjm�VcY�AciZghZXiAdc(�Vh�lZaa�Vh�]jcYgZYh�d[�hbVaaZg�gZ?AdcVa�VcY�adXVa�
XdbeVcAZh�deZgViAc?�V�aAbAiZY�cjbWZg�d[�YAheaVnh�Ac�V�hAc?aZ�dg�V�[Zl�adXVa�?Zd?gVe]AX�bVgCZih*�OZ�XdbeZiZ�lAi]�i]ZhZ�
XdbeVcAZh�[dg�Wdi]�XjhidbZgh�VcY�YAheaVn�adXViAdch*�A[�djg�XdbeZiAidgh�d[[Zg�VYkZgiAhAc?�YAheaVnh�Vi�gViZh�WZadl�i]Z�gViZh�lZ�
X]Vg?Z�djg�XjhidbZgh(�lZ�XdjaY�adhZ�ediZciAVa�XjhidbZgh�VcY�XdjaY�WZ�egZhhjgZY�id�gZYjXZ�djg�gViZh�WZadl�i]dhZ�XjggZcian�
X]Vg?ZY�id�gZiVAc�XjhidbZgh(�l]AX]�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*�
9�bV_dgAin�d[�djg�YAheaVn�adXViAdch�VgZ�aZVhZY(�VcY�V�hA?cA[AXVci�edgiAdc�d[�i]dhZ�aZVhZh�VgZ�bdci])id)bdci]�dg�]VkZ�V�h]dgi�
gZbVAcAc?�iZgb*�A[�djg�XdbeZiAidgh�d[[Zg�id�aZVhZ�YAheaVn�adXViAdch�Vi�gZciVa�gViZh�]A?]Zg�i]Vc�i]Z�gZciVa�gViZh�lZ�d[[Zg(�lZ�XdjaY�
adhZ�YAheaVn�adXViAdch�VcY�XdjaY�WZ�egZhhjgZY�id�AcXgZVhZ�gZciVa�gViZh�VWdkZ�i]dhZ�lZ�XjggZcian�eVn�id�hAiZ�aVcYadgYh(�l]AX]�XdjaY�
]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*�Ac�VYYAiAdc(�AchiVaaViAdc�d[�VYkZgiAhAc?�
YAheaVnh(�ZheZXAVaan�YA?AiVa�VYkZgiAhAc?�YAheaVnh(�Wn�jh�dg�djg�XdbeZiAidgh�Vi�V�eVXZ�i]Vi�ZmXZZYh�i]Z�VWAaAin�d[�i]Z�bVgCZi�id�
YZgAkZ�cZl�gZkZcjZh�[gdb�i]dhZ�YAheaVnh�XdjaY�Vahd�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�
deZgViAdch*

OZ�Vahd�XdbeZiZ�lAi]�di]Zg�bZYAV(�AcXajYAc?�dcaAcZ(�bdWAaZ�VcY�hdXAVa�bZYAV�VYkZgiAhAc?�eaVi[dgbh�VcY�igVYAiAdcVa�eaVi[dgbh�
$hjX]�Vh�iZaZkAhAdc(�gVYAd(�egAci�VcY�YAgZXi�bVAa�bVgCZiZgh%*�Ac�VYYAiAdc(�lZ�XdbeZiZ�lAi]�V�lAYZ�kVgAZin�d[�dji)d[)]dbZ�bZYAV(�
AcXajYAc?�VYkZgiAhAc?�Ac�h]deeAc?�XZciZgh(�VAgedgih(�bdkAZ�i]ZViZgh(�hjeZgbVgCZih�VcY�iVmAh*�9YkZgiAhZgh�XdbeVgZ�gZaViAkZ�Xdhih�
d[�VkVAaVWaZ�bZYAV(�AcXajYAc?�i]Z�VkZgV?Z�Xdhi�eZg�i]djhVcY�AbegZhhAdch�dg�s;HE(t�eVgiAXjaVgan�l]Zc�YZaAkZgAc?�V�bZhhV?Z�id�
XjhidbZgh�lAi]�YAhiAcXi�YZbd?gVe]AX�X]VgVXiZgAhiAXh*�Ac�XdbeZiAc?�lAi]�di]Zg�bZYAV(�i]Z�djiYddg�VYkZgiAhAc?�AcYjhign�gZaAZh�dc�
Aih�gZaViAkZ�Xdhi�Z[[AXAZcXn�VcY�Aih�VWAaAin�id�gZVX]�heZXA[AX�bVgCZih(�?Zd?gVe]AX�VgZVh�VcY+dg�YZbd?gVe]AXh*�A[�lZ�VgZ�jcVWaZ�id�
XdbeZiZ�dc�i]ZhZ�iZgbh(�lZ�XdjaY�adhZ�ediZciAVa�XjhidbZgh�VcY�XdjaY�WZ�egZhhjgZY�id�gZYjXZ�gViZh�WZadl�i]dhZ�lZ�XjggZcian�
X]Vg?Z�id�gZiVAc�XjhidbZgh(�l]AX]�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*

!jgi]Zg(�Vh�YA?AiVa�VYkZgiAhAc?�iZX]cdad?n�XdciAcjZh�id�YZkZade(�djg�XdbeZiAidgh�bVn�WZ�VWaZ�id�d[[Zg�egdYjXih�i]Vi�VgZ(�dg�i]Vi�
VgZ�hZZc�id�WZ(�hjWhiVciAVaan�hAbAaVg�id�dg�WZiiZg�i]Vc�djgh*�L]Ah�bVn�[dgXZ�jh�id�XdbeZiZ�Ac�YA[[ZgZci�lVnh�VcY�AcXjg�VYYAiAdcVa�
Xdhih(�WZXdbZ�hjW_ZXi�id�VYYAiAdcVa�?dkZgcbZciVa�gZ?jaViAdch(�VcY+dg�ZmeZcY�gZhdjgXZh�Ac�dgYZg�id�gZbVAc�XdbeZiAiAkZ*�A[�djg�
XdbeZiAidgh�VgZ�bdgZ�hjXXZhh[ja�i]Vc�lZ�VgZ�Ac�YZkZadeAc?�YA?AiVa�VYkZgiAhAc?�egdYjXih�dg�Ac�ViigVXiAc?�VcY�gZiVAcAc?�XjhidbZgh(�
djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch�XdjaY�WZ�VYkZghZan�V[[ZXiZY*�
�
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L]Z�djiYddg�VYkZgiAhAc?�AcYjhign�Ah�hjW_ZXi�id�?dkZgcbZciVa�gZ?jaViAdc�VcY�Zc[dgXZbZci�Vi�i]Z�[ZYZgVa(�hiViZ�VcY�adXVa�aZkZah�Ac�
i]Z�M*K*�VcY�;VcVYV*�L]ZhZ�gZ?jaViAdch�]VkZ�V�hA?cA[AXVci�AbeVXi�dc�i]Z�djiYddg�VYkZgiAhAc?�AcYjhign�VcY�djg�WjhAcZhh*�KZZ�
sHVgi�A(�AiZb�-*�:jhAcZhhrJZ?jaViAdc*t�A[�i]ZgZ�VgZ�X]Vc?Zh�Ac�aVlh�VcY�gZ?jaViAdch�V[[ZXiAc?�djiYddg�VYkZgiAhAc?�Vi�Vcn�aZkZa�d[�
?dkZgcbZci�$AcXajYAc?�Wn�bdYA[AXViAdc(�gZeaVXZbZci�dg�AckVaAYViAdc�Ac�gZhedchZ�id�i]AgY�eVgin�aZ?Va�X]VaaZc?Zh(�dg�di]ZglAhZ%(�A[�
i]ZgZ�VgZ�X]Vc?Zh�Ac�i]Z�Zc[dgXZbZci�d[�gZ?jaViAdch�dg�A[�i]ZgZ�VgZ�VaaZ?ViAdch�d[�cdcXdbeaAVcXZ�lAi]�aVlh�dg�gZ?jaViAdch�i]Vi�lZ�
VgZ�jcVWaZ�id�gZhdakZ(�djg�higjXijgZh�VcY�hAiZh�XdjaY�WZ�hjW_ZXi�id�gZbdkVa�dg�bdYA[AXViAdc�VcY+dg�egZkVAaAc?�XdbeZiAiAkZ�
XdcYAiAdch�Ac�djg�bVgCZih�XdjaY�WZ�V[[ZXiZY�Ac�V�kVgAZin�d[�lVnh(�l]AX]�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�
XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*�!jgi]Zg(�A[�lZ�VgZ�jcVWaZ�id�dWiVAc�VXXZeiVWaZ�VggVc?ZbZcih�dg�XdbeZchViAdc�Ac�
XAgXjbhiVcXZh�Ac�l]AX]�djg�higjXijgZh�VcY�hAiZh�VgZ�hjW_ZXi�id�gZbdkVa�dg�bdYA[AXViAdc(�Ai�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�
WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*�Ac�VYYAiAdc(�?dkZgcbZciVa�gZ?jaViAdc�VcY�Zc[dgXZbZci�d[�VYkZgiAhAc?�
YAheaVnh(�ZheZXAVaan�YA?AiVa�VYkZgiAhAc?�YAheaVnh(�bVn�aAbAi�djg�VWAaAin�id�AchiVaa�cZl�VYkZgiAhAc?�YAheaVnh(�gZhigAXi�VYkZgiAhAc?�
YAheaVnh�id�?dkZgcbZciVaan�XdcigdaaZY�hAiZh�dg�eZgbAi�i]Z�AchiVaaViAdc�d[�VYkZgiAhAc?�YAheaVnh�Ac�V�bVccZg�i]Vi�XdjaY�WZcZ[Ai�djg�
XdbeZiAidgh�YAhegdedgiAdcViZan(�Vcn�d[�l]AX]�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�
deZgViAdch*�!jgi]Zg(�Vh�YA?AiVa�VYkZgiAhAc?�YAheaVnh�VgZ�AcigdYjXZY�Acid�i]Z�bVgCZi�dc�V�aVg?Z�hXVaZ(�cZl�dg�gZkAhZY�gZ?jaViAdch�
XdjaY�AbedhZ�heZXA[AX�gZhigAXiAdch�dc�i]Z�AchiVaaViAdc�dg�jhZ�d[�YA?AiVa�VYkZgiAhAc?�YAheaVnh*
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L]Z�hjXXZhh�d[�i]Z�YA?AiVa�YAheaVn�eaVi[dgb�lZ�VgZ�XdciAcjAc?�id�YZkZade�[dg�djg�XjhidbZgh�VcY�i]Z�YZeadnbZci�d[�YA?AiVa�
VYkZgiAhAc?�YAheaVnh�id�djg�igVchAi�[gVcX]AhZ�eVgicZgh(�hjX]�Vh�i]Z�EL9(�i]Z�OVh]Ac?idc�EZigdedaAiVc�9gZV�LgVchAi�9ji]dgAin(�
i]Z�EVhhVX]jhZiih�:Vn�LgVchedgiViAdc�9ji]dgAin�VcY�i]Z�KVc�!gVcXAhXd�:Vn�9gZV�JVeAY�LgVchAi�<AhigAXi(�VcY�i]Z�gZVaAoViAdc�d[�
Vcn�VciAXAeViZY�WZcZ[Aih(�lAaa�YZeZcY(�Ac�eVgi(�dc�djg�VWAaAin�id�ZmZXjiZ�VcY�YZbdchigViZ�i]Z�kVajZ)VYYZY�XVeVWAaAiAZh�d[�djg�
YA?AiVa�YAheaVn�eaVi[dgb�id�djg�XjhidbZgh(�VcY�djg�VWAaAin�id�YZaAkZg�VcY�AchiVaa�YA?AiVa�YAheaVnh�Ac�V�iAbZan�bVccZg�id�djg�igVchAi�
[gVcX]AhZ�eVgicZgh�Ac�hViAh[VXiAdc�d[�djg�XdcigVXijVa�dWaA?ViAdch(�AcXajYAc?�YZaAkZgn�VcY�AchiVaaViAdc�lAi]Ac�XdbeaZm�igVchAi�
Ac[gVhigjXijgZh(�hjX]�Vh�i]Z�EL9*�A[�lZ�[VAa�id�hViAh[n�djg�XdcigVXijVa�dWaA?ViAdch�VcY�Vcn�hjX]�[VAajgZh�XVccdi�WZ�gZhdakZY(�VcY+
dg�i]Z�YA?AiVa�YAheaVn�eaVi[dgb�VcY+dg�i]Z�YA?AiVa�VYkZgiAhAc?�YAheaVnh�i]Vi�lZ�egdkAYZ�id�djg�XjhidbZgh�VcY�igVchAi�[gVcX]AhZ�
eVgicZgh�Yd�cdi�bZZi�i]ZAg�ZmeZXiViAdch�dg�VgZ�[djcY�id�WZ�YZ[ZXiAkZ(�dg�A[�lZ�VgZ�jcVWaZ�id�gZVaAoZ�i]Z�VciAXAeViZY�WZcZ[Aih�d[�
i]ZhZ�egdYjXih�YjZ�id�gZYjXZY�bVgCZi�YZbVcY�[dg�i]ZhZ�egdYjXih�dg�YA?AiVa�VYkZgiAhAc?�?ZcZgVaan�$AcXajYAc?�Vh�V�gZhjai�d[�
gZYjXiAdch�Ac�igVchAi�gAYZgh]Ae�YjZ�id�gZbdiZ�ldgC(�hV[Zin�XdcXZgch�dg�di]ZglAhZ%(�i]Zc�lZ�bVn�AcXjg�[AcVcXAVa�aAVWAaAin(�l]AX]�
XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdc*��

AbeaZbZciAc?�djg�YA?AiVa�YAheaVn�eaVi[dgb�VcY�YZeadnAc?�YA?AiVa�VYkZgiAhAc?�YAheaVnh�id�djg�igVchAi�[gVcX]AhZ�eVgicZgh�Ac�
hViAh[VXiAdc�d[�djg�XdcigVXijVa�dWaA?ViAdch�gZfjAgZh�i]Z�;dbeVcn�id�AcXjg�hA?cA[AXVci�Xdhih(�l]AX]�i]Z�;dbeVcn�bVn�cdi�WZ�VWaZ�
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AckdakZ�cjbZgdjh�gAhCh(�AcXajYAc?6

g VXfjAhAiAdch�dg�di]Zg�higViZ?AX�igVchVXiAdch�bVn�egdkZ�jcegd[AiVWaZ�VcY+dg�[VAa�id�?ZcZgViZ�VciAXAeViZY�XVh]�[adlh�dg�
?VAch7

q AciZ?gViAc?�VXfjAgZY�WjhAcZhhZh�VcY+dg�VhhZih�bVn�WZ�bdgZ�YA[[AXjai(�Xdhian�dg�iAbZ�XdchjbAc?�i]Vc�ZmeZXiZY�VcY�i]Z�
VciAXAeViZY�WZcZ[Aih�VcY�Xdhih�hVkAc?h�d[�hjX]�VXfjAhAiAdch�dg�igVchVXiAdch�bVn�cdi�WZ�[jaan�gZVaAoZY(�[dg�ZmVbeaZ6

w lZ�bVn�cZZY�id�gZXgjAi�VYYAiAdcVa�hZcAdg�bVcV?ZbZci(�Vh�lZ�XVccdi�WZ�VhhjgZY�i]Vi�hZcAdg�bVcV?ZbZci�d[�
VXfjAgZY�WjhAcZhhZh�VcY+dg�VhhZih�lAaa�XdciAcjZ�id�ldgC�[dg�jh(�VcY�lZ�XVccdi�WZ�XZgiVAc�i]Vi�djg�gZXgjAiAc?�Z[[dgih�
lAaa�hjXXZZY7

w jc[dgZhZZc�YA[[AXjaiAZh�XdjaY�YAkZgi�hA?cA[AXVci�iAbZ(�ViiZciAdc�VcY�Z[[dgi�[gdb�bVcV?ZbZci�i]Vi�XdjaY�di]ZglAhZ�WZ�
YAgZXiZY�Vi�YZkZadeAc?�ZmAhiAc?�WjhAcZhh7

w lZ�bVn�ZcXdjciZg�YA[[AXjaiAZh�ZmeVcYAc?�XdgedgViZ�Ac[gVhigjXijgZ�id�[VXAaAiViZ�i]Z�AciZ?gViAdc�d[�djg�deZgViAdch�VcY�
hnhiZbh�lAi]�i]dhZ�d[�VXfjAgZY�WjhAcZhhZh�VcY+dg�VhhZih(�l]AX]�bVn�XVjhZ�jh�id�adhZ�i]Z�WZcZ[Aih�d[�Vcn�ZmeVchAdc7�
VcY+dg

w lZ�bVn�adhZ�WAaaWdVgY�aZVhZh(�[gVcX]AhZh�dg�VYkZgiAhZgh�Ac�XdccZXiAdc�lAi]�hjX]�VXfjAhAiAdch�dg�igVchVXiAdch(�l]AX]�
XdjaY�YAhgjei�djg�dc?dAc?�WjhAcZhhZh7

�
q lZ�bVn�cdi�WZ�VlVgZ�d[�Vaa�d[�i]Z�gAhCh�VhhdXAViZY�lAi]�Vcn�VXfjAgZY�WjhAcZhhZh�VcY+dg�VhhZih�VcY�XZgiVAc�d[�djg�

VhhjbeiAdch�lAi]�gZheZXi�id�i]ZhZ�VXfjAgZY�WjhAcZhhZh�VcY+dg�VhhZih�bVn�egdkZ�id�WZ�AcVXXjgViZ(�l]AX]�XdjaY�gZhjai�Ac�
jcZmeZXiZY�aAiA?ViAdc�dg�gZ?jaVidgn�ZmedhjgZ(�jc[VkdgVWaZ�VXXdjciAc?�igZVibZci(�jcZmeZXiZY�AcXgZVhZh�Ac�iVmZh�YjZ(�V�
adhh�d[�VciAXAeViZY�iVm�WZcZ[Aih�dg�di]Zg�VYkZghZ�Z[[ZXih�dc�djg�WjhAcZhh(�deZgViAc?�gZhjaih�dg�[AcVcXAVa�XdcYAiAdc7

q lZ�bVn�cdi�WZ�VWaZ�id�dWiVAc�[AcVcXAc?�cZXZhhVgn�id�[jcY�ediZciAVa�VXfjAhAiAdch�dg�higViZ?AX�igVchVXiAdch7

q lZ�bVn�[VXZ�AcXgZVhZY�XdbeZiAiAdc�[dg�VXfjAhAiAdch�d[�WjhAcZhhZh�VcY�VhhZih�[gdb�di]Zg�VYkZgiAhAc?�XdbeVcAZh(�hdbZ�
d[�l]AX]�bVn�]VkZ�?gZViZg�[AcVcXAVa�gZhdjgXZh�i]Vc�lZ�Yd(�l]AX]�bVn�gZhjai�Ac�]A?]Zg�egAXZh�[dg�i]dhZ�WjhAcZhhZh�VcY�
VhhZih7

q lZ�bVn�ZciZg�Acid�bVgCZih�VcY�?Zd?gVe]AX�VgZVh�l]ZgZ�lZ�]VkZ�aAbAiZY�dg�cd�ZmeZgAZcXZ7�VcY

q WZXVjhZ�lZ�bjhi�Xdbean�lAi]�kVgAdjh�gZfjAgZbZcih�jcYZg�i]Z�;dYZ�Ac�dgYZg�id�bVAciVAc�djg�fjVaA[AXViAdc�id�WZ�iVmZY�
Vh�V�J AL(�AcXajYAc?�gZhigAXiAdch�dc�i]Z�ineZh�d[�VhhZih�lZ�bVn�]daY(�i]Z�hdjgXZh�d[�djg�AcXdbZ�VcY�VXXjbjaViAdc�d[�
ZVgcAc?h�VcY�egd[Aih(�djg�VWAaAin�id�Zc?V?Z�Ac�XZgiVAc�VXfjAhAiAdch�dg�higViZ?AX�igVchVXiAdch(�hjX]�Vh�VXfjAhAiAdch�d[�;�
XdgedgViAdch(�bVn�WZ�aAbAiZY*�KZZ�srJAhCh�JZaViZY�id�Gjg�;dgedgViZ�VcY�J AL�KigjXijgZr;dbeanAc?�lAi]�J AL�
gZfjAgZbZcih�bVn�XVjhZ�jh�id�aAfjAYViZ�AckZhibZcih�dg�[dg?d�di]ZglAhZ�ViigVXiAkZ�deedgijcAiAZh*t

!jgi]Zg(�VXfjAhAiAdch�VcY�YAhedhAiAdch�Wn�jh�bVn�gZfjAgZ�VciAigjhi�gZkAZl�Wn�M*K*�[ZYZgVa�VciAigjhi�V?ZcXAZh�VcY�bVn�gZfjAgZ�
gZkAZl�Wn�[dgZA?c�VciAigjhi�V?ZcXAZh�jcYZg�i]Z�VciAigjhi�aVlh�d[�[dgZA?c�_jgAhYAXiAdch*�OZ�XVc�?AkZ�cd�VhhjgVcXZh�i]Vi�i]Z�M*K*�
<ZeVgibZci�d[�BjhiAXZ(�i]Z�M*K*�!ZYZgVa�LgVYZ�;dbbAhhAdc�dg�[dgZA?c�VciAigjhi�V?ZcXAZh�lAaa�cdi�hZZC�id�WVg�dg�aAbAi�jh�[gdb�
VXfjAgAc?�dg�YAhedhAc?�d[�VYYAiAdcVa�VYkZgiAhAc?�WjhAcZhhZh�Ac�Vcn�bVgCZi*
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OZ�WZaAZkZ�djg�[jijgZ�hjXXZhh�YZeZcYh�dc�i]Z�XdciAcjZY�hZgkAXZ�VcY�hCAaah�d[�djg�ZmAhiAc?�bVcV?ZbZci�iZVb�VcY�di]Zg�CZn�
ZbeadnZZh�lAi]�ZmeZgAZcXZ�VcY�WjhAcZhh�gZaViAdch]Aeh�lAi]Ac�i]ZAg�gZheZXiAkZ�gdaZh(�AcXajYAc?�aVcYadgY�VcY�XjhidbZg�

..



gZaViAdch]Aeh*�L]Z�adhh�d[�dcZ�dg�bdgZ�d[�i]ZhZ�CZn�eZghdccZa�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�
VcY�gZhjaih�d[�deZgViAdch�WZXVjhZ�d[�i]ZAg�hCAaah(�CcdlaZY?Z�d[�i]Z�bVgCZi(�nZVgh�d[�AcYjhign�ZmeZgAZcXZ�VcY�i]Z�YA[[AXjain�d[�
[AcYAc?�fjVaA[AZY�gZeaVXZbZci�eZghdccZa*�A[�Vcn�d[�i]ZhZ�eZghdccZa�lZgZ�id�aZVkZ�VcY�XdbeZiZ�lAi]�jh(�Ai�XdjaY�]VkZ�Vc�VYkZghZ�
Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*
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Gjg�;VcVYAVc�WjhAcZhh�XdcigAWjiZY�VeegdmAbViZan� 5-*5�bAaaAdc�id�idiVa�gZkZcjZh�Ac�.,..(�VeegdmAbViZan� 34*/�bAaaAdc�id�idiVa�
gZkZcjZh�Ac�.,.-�VcY�VeegdmAbViZan� 15*4�bAaaAdc�id�idiVa�gZkZcjZh�Ac�.,.,*�Ac]ZgZci�gAhCh�Ac�djg�;VcVYAVc�WjhAcZhh�VXiAkAiAZh�
XdjaY�YZXgZVhZ�djg�;VcVYAVc�hVaZh�VcY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*�
L]ZhZ�gAhCh�AcXajYZ�ediZciAVaan�jc[VkdgVWaZ�;VcVYAVc�ZXdcdbAX�XdcYAiAdch(�edaAiAXVa�XdcYAiAdch�dg�cViAdcVa�egAdgAiAZh(�;VcVYAVc�
?dkZgcbZci�gZ?jaViAdc�VcY�X]Vc?Zh�Ac�hjX]�gZ?jaViAdc(�kAdaViAdch�d[�VeeaAXVWaZ�VciA)XdggjeiAdc�aVlh�dg�gZ?jaViAdch(�ediZciAVa�
ZmegdegAViAdc�d[�VhhZih�Wn�i]Z�;VcVYAVc�?dkZgcbZci(�i]Z�[VAajgZ�id�WgAY?Z�XjaijgVa�YA[[ZgZcXZh�VcY�aAbAiZY�dg�egd]AWAiZY�VXXZhh�id�
djg�;VcVYAVc�deZgViAdch�VcY�i]Z�hjeedgi�i]Zn�egdkAYZ*�OZ�bVn�Vahd�]VkZ�YA[[AXjain�gZeVigAViAc?�egd[Aih�dg�WZ�VYkZghZan�V[[ZXiZY�
Wn�ZmX]Vc?Z�gViZ�[ajXijViAdch�Ac�djg�;VcVYAVc�WjhAcZhh*
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9ai]dj?]�lZ�]VkZ�AbeaZbZciZY�e]nhAXVa�VcY�ad?AXVa�XnWZghZXjgAin�bZVhjgZh(�Vadc?�lAi]�XgAhAh�bVcV?ZbZci�egdXZYjgZh(�
YZhA?cZY�id�egdiZXi�V?VAchi�i]Z�adhh(�bAhjhZ�VcY�VaiZgViAdc�d[�djg�lZWhAiZh(�YA?AiVa�VhhZih�VcY�egdegAZiVgn�WjhAcZhh�Ac[dgbViAdc�Vh�
lZaa�Vh�XdchjbZg(�WjhAcZhh�eVgicZg�VcY�VYkZgiAhZg�eZghdcVaan�AYZciA[AVWaZ�Ac[dgbViAdc(�cd�XnWZghZXjgAin�bZVhjgZh�VgZ�
AbeZcZigVWaZ�VcY�lZ�gZbVAc�hjW_ZXi�id�jcVji]dgAoZY�VXXZhh�ViiZbeih�id�djg�cZildgCh�VcY�VhhZih*�!jgi]Zg(�WZXVjhZ�iZX]cAfjZh�
jhZY�id�dWiVAc�jcVji]dgAoZY�VXXZhh�VcY�YZ?gVYZ�dg�YAhVWaZ�hnhiZbh�X]Vc?Z�[gZfjZcian�VcY�d[iZc�VgZ�cdi�gZXd?cAoZY�jciAa�
aVjcX]ZY�V?VAchi�V�iVg?Zi(�lZ�bVn�WZ�jcVWaZ�id�VciAXAeViZ�i]ZhZ�iZX]cAfjZh�dg�AbeaZbZci�VYZfjViZ�egZkZciViAkZ�bZVhjgZh*��9�
XnWZghZXjgAin�AcXAYZci�XdjaY�dXXjg�YjZ�id�i]Z�VXih�dg�dbAhhAdch�d[�i]AgY�eVgiAZh�$AcXajYAc?�i]AgY�eVgiAZh�lAi]�l]AX]�lZ�Yd�
WjhAcZhh%(�ZbeadnZZ�Zggdg(�bVa[ZVhVcXZ(�[gVjY(�hnhiZb�Zggdgh�dg�kjacZgVWAaAiAZh(�dg�di]ZglAhZ*�9c�AcXgZVhZ�Ac�i]Z�cjbWZg�d[�djg�
ZbeadnZZh�VcY�i]AgY�eVgiAZh�lAi]�l]AX]�lZ�Yd�WjhAcZhh�ldgCAc?�gZbdiZan�bVn�AcXgZVhZ�i]Z�gAhC�d[�V�XnWZghZXjgAin�AcXAYZci(�
l]AX]�]Vh�gZfjAgZY�jh�id�bdYA[n�djg�e]nhAXVa�VcY�ad?AXVa�XnWZghZXjgAin�bZVhjgZh*���A[�V�XnWZghZXjgAin�AcXAYZci�dXXjgh(�lZ�XdjaY�
adhZ�XdbeZiAiAkZan�hZchAiAkZ�egdegAZiVgn�WjhAcZhh�Ac[dgbViAdc(�YAhXadhZ�eZghdcVaan�AYZciA[AVWaZ�Ac[dgbViAdc(�VcY+dg�hj[[Zg�
YAhgjeiAdch�id�djg�WjhAcZhh�deZgViAdch(�eVgiAXjaVgan�djg�YA?AiVa�VYkZgiAhAc?�YAheaVnh*��Ac�VYYAiAdc(�i]Z�ejWaAX�eZgXZeiAdc�d[�i]Z�
Z[[ZXiAkZcZhh�d[�djg�XnWZghZXjgAin�bZVhjgZh(�egdYjXih�VcY+dg�hZgkAXZh�XdjaY�WZ�]VgbZY�Vh�lZaa�Vh�djg�dkZgVaa�gZejiViAdc(�l]AX]�
XdjaY�eji�jh�Vi�V�XdbeZiAiAkZ�YAhVYkVciV?Z*��9XXdgYAc?an(�A[�lZ�dg�i]AgY�eVgiAZh�lAi]�l]AX]�lZ�Yd�WjhAcZhh�lZgZ�id�hj[[Zg�V�
XnWZghZXjgAin�AcXAYZci(�lZ�XdjaY�hj[[Zg�hA?cA[AXVci�aZ?Va�VcY�[AcVcXAVa�ZmedhjgZ�Ac�XdccZXiAdc�lAi]�djg�[VAajgZ�id�hViAh[n�XZgiVAc�
XdcigVXijVa�dWaA?ViAdch(�V�adhh�d[�WjhAcZhh�eVgicZgh�VcY�VYkZgiAhZgh(�gZ?jaVidgn�AckZhiA?ViAdch(�aZ?Va�egdXZZYAc?h�VcY+dg�gZbZYAVa�
VXiAdch�gZaViAc?�id�djg�XnWZghZXjgAin�bZVhjgZh(�l]AX]�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�
gZhjaih�d[�deZgViAdc*��9ai]dj?]�lZ�edhhZhh�XnWZghZXjgAin�AchjgVcXZ(�Vcn�[AcVcXAVa�aAVWAaAiAZh�VgAhAc?�[gdb�V�XnWZghZXjgAin�AcXAYZci�
bVn�cdi�WZ�hj[[AXAZcian�XdkZgZY�Wn�djg�AchjgVcXZ*�
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OZ�XdaaZXi(�ejgX]VhZ�VcY�jiAaAoZ�YZbd?gVe]AX�VcY�di]Zg�Ac[dgbViAdc�[gdb�VcY�VWdji�XdchjbZgh(�WjhAcZhh�eVgicZgh(�VYkZgiAhZgh�
VcY�lZWhAiZ�jhZgh*�OZ�VgZ�hjW_ZXi�id�cjbZgdjh�[ZYZgVa(�hiViZ(�adXVa�VcY�[dgZA?c�aVlh(�gjaZh�VcY�gZ?jaViAdch�Vh�lZaa�Vh�AcYjhign�
hiVcYVgYh�VcY�gZ?jaViAdch�gZ?VgYAc?�egAkVXn(�Ac[dgbViAdc�hZXjgAin(�YViV�VcY�XdchjbZg�egdiZXiAdc�$AcXajYAc?�lAi]�gZheZXi�id�
eZghdcVaan�AYZciA[AVWaZ�Ac[dgbViAdc%(�Vbdc?�di]Zg�i]Ac?h*�EVcn�d[�i]ZhZ�aVlh�VcY�AcYjhign�hiVcYVgYh�VcY�gZ?jaViAdch�VgZ�hiAaa�
ZkdakAc?�VcY�X]Vc?Zh�Ac�i]Z�cVijgZ�d[�i]Z�YViV�i]Vi�lZ�XdaaZXi(�ejgX]VhZ�VcY�jiAaAoZ(�VcY�i]Z�lVnh�i]Vi�YViV�Ah�eZgbAiiZY�id�WZ�
XdaaZXiZY(�hidgZY(�jhZY�VcY+dg�h]VgZY�bVn�cZ?ViAkZan�AbeVXi�i]Z�lVn�i]Vi�lZ�VgZ�VWaZ�id�XdcYjXi�WjhAcZhh(�eVgiAXjaVgan�djg�
YA?AiVa�YAheaVn�eaVi[dgb*�Ac�VYYAiAdc(�X]Vc?Zh�Ac�XdchjbZg�ZmeZXiViAdch�VcY�YZbVcYh�gZ?VgYAc?�egAkVXn(�Ac[dgbViAdc�hZXjgAin�
VcY�YViV�bVn�gZhjai�Ac�[jgi]Zg�gZhigAXiAdch�dc�i]Z�cVijgZ�d[�i]Z�YViV�i]Vi�lZ�XdaaZXi(�ejgX]VhZ�VcY�jiAaAoZ(�VcY�i]Z�lVnh�lZ�YZgAkZ�
ZXdcdbAX�kVajZ�[gdb�i]Ah�YViV(�l]AX]�bVn�aAbAi�djg�VWAaAin�id�d[[Zg�iVg?ZiZY�VYkZgiAhAc?�deedgijcAiAZh�id�djg�WjhAcZhh�eVgicZgh�
VcY�VYkZgiAhZgh*�9ai]dj?]�lZ�bdcAidg�gZ?jaVidgn�X]Vc?Zh�VcY�]VkZ�AbeaZbZciZY�AciZgcVa�edaAXAZh�VcY�egdXZYjgZh�YZhA?cZY�id�
Xdbean�lAi]�Vaa�VeeaAXVWaZ�aVlh(�gjaZh(�AcYjhign�hiVcYVgYh�VcY�gZ?jaViAdch(�Vcn�[VAajgZ�dg�eZgXZAkZY�[VAajgZ�Wn�jh�id�Xdbean�lAi]�
VeeaAXVWaZ�gZ?jaVidgn�gZfjAgZbZcih�dg�djg�AciZgcVa�edaAXAZh�gZaViZY�id�egAkVXn(�Ac[dgbViAdc�hZXjgAin(�YViV�VcY+dg�XdchjbZg�
egdiZXiAdc�XdjaY�gZhjai�Ac�V�adhh�d[�Xdc[AYZcXZ(�V�adhh�d[�?ddYlAaa(�YVbV?Z�id�djg�WgVcY(�adhh�d[�WjhAcZhh�eVgicZgh�VcY�
VYkZgiAhZgh(�hjWhiVciAVa�gZbZYAViAdc�VcY�XdbeaAVcXZ�Xdhih(�VYkZghZ�gZ?jaVidgn�egdXZZYAc?h�VcY+dg�XAkAa�aAiA?ViAdc(�l]AX]�XdjaY�
cZ?ViAkZan�AbeVXi�djg�WjhAcZhh*
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9�hA?cA[AXVci�edgiAdc�d[�djg�VhhZih�VgZ�adc?)aAkZY�VhhZih�VcY�?ddYlAaa*�OZ�iZhi�djg�adc?)aAkZY�VhhZih�[dg�AbeVAgbZci�l]ZcZkZg�
i]ZgZ�Ah�Vc�AcYAXViAdc�i]Vi�i]Z�XVggnAc?�Vbdjci�d[�i]Z�VhhZi�bVn�cdi�WZ�gZXdkZgVWaZ*�A[�WjhAcZhh�XdcYAiAdch�dg�di]Zg�[VXidgh�XVjhZ�
djg�gZhjaih�d[�deZgViAdch�VcY+dg�XVh]�[adlh�id�YZXaAcZ(�lZ�bVn�WZ�gZfjAgZY�id�gZXdgY�V�cdc)XVh]�VhhZi�AbeVAgbZci�X]Vg?Z*�OZ�
iZhi�?ddYlAaa�[dg�AbeVAgbZci�YjgAc?�i]Z�[djgi]�fjVgiZg�d[�ZVX]�nZVg�VcY�WZilZZc�VccjVa�iZhih�A[�ZkZcih�dg�XAgXjbhiVcXZh�gZfjAgZ�
Vc�AciZgAb�AbeVAgbZci�VhhZhhbZci*�9�YdlclVgY�gZkAhAdc�Ac�i]Z�ZhiAbViZY�[VAg�kVajZ�d[�V�gZedgiAc?�jcAi�XdjaY�gZhjai�Ac�V�cdc)
XVh]�?ddYlAaa�AbeVAgbZci�X]Vg?Z*�!dg�ZmVbeaZ(�Vh�V�gZhjai�d[�Vc�AbeVAgbZci�VcVanhAh�eZg[dgbZY�YjgAc?�i]Z�hZXdcY�fjVgiZg�d[�
.,-4(�lZ�YZiZgbAcZY�i]Vi�i]Z�XVggnAc?�kVajZ�d[�djg�;VcVYAVc�gZedgiAc?�jcAi�ZmXZZYZY�Aih�[VAg�kVajZ�VcY�lZ�gZXdgYZY�Vc�
AbeVAgbZci�X]Vg?Z*�9cn�hjX]�AbeVAgbZci�X]Vg?Zh�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�gZedgiZY�cZi�AcXdbZ*�KZZ�sAiZb�3*�
EVcV?ZbZciuh�<AhXjhhAdc�VcY�9cVanhAh�d[�!AcVcXAVa�;dcYAiAdc�VcY�JZhjaih�d[�GeZgViAdchr;gAiAXVa�9XXdjciAc?�HdaAXAZht

�DL"HEDC�D-�B �!��B-!��D��I���-O�B�MI��D��H� .B�-"EDI�C�O�B"C"-�EH�H�I-H"�-�IEC��E��E.H�EF�H�-"EDI�

9h�i]Z�dlcZg�dg�deZgVidg�d[�kVgAdjh�gZVa�egdeZgiAZh�VcY�[VXAaAiAZh(�lZ�bjhi�Xdbean�lAi]�kVgAdjh�[ZYZgVa(�hiViZ�VcY�adXVa�
ZckAgdcbZciVa(�]ZVai]�VcY�hV[Zin�aVlh�VcY�gZ?jaViAdch�Ac�i]Z�M*K*�VcY�;VcVYV*�OZ�VcY�djg�egdeZgiAZh�VgZ�hjW_ZXi�id�hjX]�aVlh�
VcY�gZ?jaViAdch�gZaViZY�id�i]Z�jhZ(�hidgV?Z(�YAhedhVa(�ZbAhhAdc(�gZaZVhZ�VcY�gZbZYAViAdc�d[�]VoVgYdjh�VcY�cdc]VoVgYdjh�
hjWhiVcXZh�VcY�ZbeadnZZ�]ZVai]�VcY�hV[Zin*�#AhidgAXVaan(�lAi]�i]Z�ZmXZeiAdc�d[�hV[Zin�je?gVYZh(�lZ�]VkZ�cdi�AcXjggZY�hA?cA[AXVci�
ZmeZcYAijgZh�id�Xdbean�lAi]�i]ZhZ�aVlh*�#dlZkZg(�VYYAiAdcVa�aVlh�i]Vi�bVn�WZ�eVhhZY�Ac�i]Z�[jijgZ(�dg�V�[AcYAc?�d[�V�kAdaViAdc�
d[�dg�aAVWAaAin�jcYZg�ZmAhiAc?�aVlh(�XdjaY�gZfjAgZ�jh�id�bVCZ�hA?cA[AXVci�ZmeZcYAijgZh�VcY�di]ZglAhZ�aAbAi�dg�gZhigAXi�hdbZ�d[�djg�
deZgViAdch(�l]AX]�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*

�1F��-�-"EDI�H�B�-"D �-E��DL"HEDC�D-�B �IE�"�B��D�� EL�HD�D����EDI"��H�-"EDI��1FEI��.I�-E�FE-�D-"�B�B"��"B"-"�I �H�F.-�-"ED�B�
!�HC��D��E-!�H�.D�EH�I��D���L�HI�������-I�ED�E.H��.I"D�II�

EVcn�?dkZgcbZcih(�gZ?jaVidgh(�AckZhidgh(�ZbeadnZZh(�XjhidbZgh�VcY�di]Zg�hiVCZ]daYZgh�VgZ�AcXgZVhAc?an�[dXjhZY�dc�
ZckAgdcbZciVa(�hdXAVa�VcY�?dkZgcVcXZ�XdchAYZgViAdch�gZaViAc?�id�WjhAcZhhZh(�AcXajYAc?�XaAbViZ�X]Vc?Z�VcY�?gZZc]djhZ�?Vh�
ZbAhhAdch(�]jbVc�XVeAiVa�VcY�YAkZghAin(�ZfjAin�VcY�AcXajhAdc*�OZ�bVCZ�hiViZbZcih�VWdji�djg�ZckAgdcbZciVa(�hdXAVa�VcY�
?dkZgcVcXZ�?dVah�VcY�AcAiAViAkZh�i]gdj?]�Ac[dgbViAdc�egdkAYZY�dc�djg�lZWhAiZ(�egZhh�hiViZbZcih�VcY�di]Zg�XdbbjcAXViAdch*�
JZhedcYAc?�id�i]ZhZ�ZckAgdcbZciVa(�hdXAVa�VcY�?dkZgcVcXZ�XdchAYZgViAdch�VcY�AbeaZbZciViAdc�d[�i]ZhZ�?dVah�VcY�AcAiAViAkZh�
AckdakZh�gAhCh�VcY�jcXZgiVAciAZh�VcY�gZfjAgZh�dc?dAc?�AckZhibZcih*�L]Z�hjXXZhh�d[�djg�?dVah�VcY�AcAiAViAkZh�bVn�WZ�AbeVXiZY�Wn�
[VXidgh�i]Vi�VgZ�djihAYZ�djg�Xdcigda*�Ac�VYYAiAdc(�hdbZ�hiVCZ]daYZgh�bVn�YAhV?gZZ�lAi]�djg�?dVah�VcY�AcAiAViAkZh�VcY�i]Z�[dXjh�VcY�
kAZlh�d[�hiVCZ]daYZgh�bVn�X]Vc?Z�VcY�ZkdakZ�dkZg�iAbZ�VcY�kVgn�Wn�i]Z�_jgAhYAXiAdch�Ac�l]AX]�lZ�deZgViZ*�9cn�[VAajgZ(�dg�
eZgXZAkZY�[VAajgZ(�Wn�jh�id�VX]AZkZ�djg�?dVah(�[jgi]Zg�djg�AcAiAViAkZh(�VY]ZgZ�id�djg�ejWaAX�hiViZbZcih(�Xdbean�lAi]�[ZYZgVa(�hiViZ(�
adXVa�dg�AciZgcViAdcVa�ZckAgdcbZciVa(�hdXAVa�VcY�?dkZgcVcXZ�aVlh�VcY�gZ?jaViAdch(�dg�bZZi�ZkdakAc?�VcY�kVgAZY�hiVCZ]daYZg�
ZmeZXiViAdch�VcY�kAZlh�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch�VcY�hidXC�egAXZ*�
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���!�L��I.�I-�D-"�B�"D���-��D�II�-!�-��E.B����L�HI�BO������-�E.H��"D�D�"�B��ED�"-"ED�

9h�d[�<ZXZbWZg�/-(�.,..(�lZ�]VY�idiVa�AcYZWiZYcZhh�d[�VeegdmAbViZan� .*3�WAaaAdc�$XdchAhiAc?�d[�i]Z�LZgb�DdVc(�i]Z�FdiZh��VcY�
i]Z�9J�!VXAaAin�lAi]�djihiVcYAc?�V??gZ?ViZ�egAcXAeVa�WVaVcXZh�d[� 2,,*,�bAaaAdc(�VeegdmAbViZan� .*-�WAaaAdc�VcY� /,*,�bAaaAdc(�
gZheZXiAkZan%(�jcYgVlc�XdbbAibZcih�jcYZg�i]Z�JZkdakAc?�;gZYAi�!VXAaAin�d[� 1,,*,�bAaaAdc(�ZmXajYAc?� 2*0�bAaaAdc�d[�aZiiZgh�d[�
XgZYAi�AhhjZY�V?VAchi�i]Z�JZkdakAc?�;gZYAi�!VXAaAin(�VcY� -.,*,�bAaaAdc�WdggdlAc?�XVeVXAin�gZbVAcAc?�jcYZg�i]Z�9J�!VXAaAin*�KZZ�
sAiZb�3*�EVcV?ZbZciuh�<AhXjhhAdc�VcY�9cVanhAh�d[�!AcVcXAVa�;dcYAiAdc�VcY�JZhjaih�d[�GeZgViAdchrDAfjAYAin�VcY�;VeAiVa�
JZhdjgXZh*t�

Gjg�aZkZa�d[�YZWi�XdjaY�]VkZ�AbedgiVci�XdchZfjZcXZh(�AcXajYAc?6

q bVCAc?�Ai�bdgZ�YA[[AXjai�[dg�jh�id�hViAh[n�djg�dWaA?ViAdch�lAi]�gZheZXi�id�i]Z�FdiZh�VcY�djg�di]Zg�YZWi7

q gZfjAgAc?�jh�id�YZYAXViZ�V�hjWhiVciAVa�edgiAdc�d[�djg�XVh]�[adl�[gdb�deZgViAdch�id�eVnbZcih�dc�AcYZWiZYcZhh(�i]ZgZWn�
gZYjXAc?�i]Z�VkVAaVWAaAin�d[�XVh]�[adl�id�[jcY�VXfjAhAiAdch(�ldgCAc?�XVeAiVa(�XVeAiVa�ZmeZcYAijgZh(�VcY�higViZ?AX�WjhAcZhh�
YZkZadebZci�Z[[dgih�VcY�di]Zg�XdgedgViZ�ejgedhZh7

q AcXgZVhAc?�djg�kjacZgVWAaAin�id�VcY�aAbAiAc?�djg�[aZmAWAaAin�Ac�eaVccAc?�[dg(�dg�gZVXiAc?�id(�X]Vc?Zh�Ac�i]Z�WjhAcZhh(�i]Z�
AcYjhigAZh�Ac�l]AX]�lZ�deZgViZ(�i]Z�ZXdcdbn�VcY�?dkZgcbZciVa�gZ?jaViAdch7
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q aAbAiAc?�djg�VWAaAin�id�bVCZ�higViZ?AX�VXfjAhAiAdch�dg�XVjhAc?�jh�id�bVCZ�cdc)higViZ?AX�YAkZhiAijgZh7

q ZmedhAc?�jh�id�i]Z�gAhC�d[�gAhAc?�AciZgZhi�gViZh�Vh�WdggdlAc?h�jcYZg�i]Z�KZcAdg�;gZYAi�!VXAaAiAZh�VcY�i]Z�9J�!VXAaAin�VgZ�
hjW_ZXi�id�kVgAVWaZ�gViZh�d[�AciZgZhi7

q eaVXAc?�jh�Vi�V�XdbeZiAiAkZ�YAhVYkVciV?Z�XdbeVgZY�id�djg�XdbeZiAidgh�i]Vi�]VkZ�aZhh�YZWi7�VcY

q aAbAiAc?�djg�VWAaAin�id�Wdggdl�VYYAiAdcVa�[jcYh*
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-E�"D�.H����-�-!�-�M��C�O�D����-E��.D��"D"-"�-"L�I�"D�H�IFEDI��-E��!�D �I�"D�E.H��.I"D�II �-!��"D�.I-H"�I�"D�M!"�!�M��EF�H�-� �
-!����EDECO��D�� EL�HDC�D-�B�H� .B�-"EDI�

L]Z�;gZYAi�9?gZZbZci�VcY�i]Z�AcYZcijgZh�?dkZgcAc?�i]Z�FdiZh�XdciVAc�V�cjbWZg�d[�gZhigAXiAkZ�XdkZcVcih�i]Vi�AbedhZ�hA?cA[AXVci�
deZgViAc?�VcY�[AcVcXAVa�gZhigAXiAdch�dc�jh�VcY�djg�hjWhAYAVgAZh�VcY�aAbAi�djg�VWAaAin�id�Zc?V?Z�Ac�VXiAdch�i]Vi�bVn�WZ�Ac�djg�adc?)
iZgb�WZhi�AciZgZhih(�AcXajYAc?�gZhigAXiAdch�dc�djg�VcY�djg�hjWhAYAVgAZhu�VWAaAin�id6
�

q AcXjg�VYYAiAdcVa�AcYZWiZYcZhh7

q eVn�YAkAYZcYh�dc(�gZejgX]VhZ�dg�bVCZ�YAhigAWjiAdch�Ac�gZheZXi�d[�djg�XVeAiVa�hidXC�$di]Zg�i]Vc�YAkAYZcYh�dg�YAhigAWjiAdch�
cZXZhhVgn�[dg�jh�id�bVAciVAc�djg�J AL�hiVijh(�hjW_ZXi�id�XZgiVAc�XdcYAiAdch%7

q bVCZ�AckZhibZcih�dg�VXfjAhAiAdch7

q hZaa(�igVch[Zg�dg�di]ZglAhZ�XdckZn�XZgiVAc�VhhZih7

q X]Vc?Z�djg�VXXdjciAc?�bZi]dYh7

q XgZViZ�aAZch7

q ZciZg�Acid�V?gZZbZcih�gZhigAXiAc?�i]Z�VWAaAin�id�eVn�YAkAYZcYh�dg�bVCZ�di]Zg�AciZgXdbeVcn�igVch[Zgh7

q XdchdaAYViZ(�bZg?Z(�hZaa�dg�di]ZglAhZ�YAhedhZ�d[�Vaa�dg�hjWhiVciAVaan�Vaa�d[�djg�dg�djg�hjWhAYAVgAZhu�VhhZih7

q ZciZg�Acid�igVchVXiAdch�lAi]�V[[AaAViZh7

q egZeVn�XZgiVAc�CAcYh�d[�AcYZWiZYcZhh7

q AhhjZ�dg�hZaa�hidXC�d[�djg�hjWhAYAVgAZh7�VcY

q X]Vc?Z�i]Z�cVijgZ�d[�djg�WjhAcZhh*

L]Z�V?gZZbZcih�?dkZgcAc?�i]Z�9J�!VXAaAin�Vahd�XdciVAc�V[[AgbViAkZ�VcY�cZ?ViAkZ�XdkZcVcih�lAi]�gZheZXi�id�i]Z�KHNh�$Vh�YZ[AcZY�
WZadl%�]daYAc?�djg�VXXdjcih�gZXZAkVWaZh*

Ac�VYYAiAdc(�i]Z�;gZYAi�9?gZZbZci�$VcY�jcYZg�XZgiVAc�XAgXjbhiVcXZh(�i]Z�V?gZZbZcih�?dkZgcAc?�i]Z�9J�!VXAaAin%�]Vh�V�[AcVcXAVa�
XdkZcVci�i]Vi�gZfjAgZh�jh�id�bVAciVAc�V�;dchdaAYViZY�FZi�KZXjgZY�DZkZgV?Z�JViAd�$Vh�YZhXgAWZY�Ac�sAiZb�3*�EVcV?ZbZciuh�
<AhXjhhAdc�VcY�9cVanhAh�d[�!AcVcXAVa�;dcYAiAdc�VcY�JZhjaih�d[�GeZgViAdchrDAfjAYAin�VcY�;VeAiVa�JZhdjgXZht%*�Gjg�VWAaAin�id�
bZZi�i]Ah�[AcVcXAVa�XdkZcVci�bVn�WZ�V[[ZXiZY�Wn�ZkZcih�WZndcY�djg�Xdcigda*

9h�V�gZhjai�d[�Vaa�d[�i]ZhZ�gZhigAXiAdch(�lZ�bVn�WZ6

q aAbAiZY�Ac�]dl�lZ�XdcYjXi�djg�WjhAcZhh7

q jcVWaZ�id�gVAhZ�VYYAiAdcVa�YZWi�dg�ZfjAin�[AcVcXAc?�id�deZgViZ�YjgAc?�?ZcZgVa�ZXdcdbAX�dg�WjhAcZhh�Ydlcijgch7�dg

q jcVWaZ�id�XdbeZiZ�Z[[ZXiAkZan�dg�id�iVCZ�VYkVciV?Z�d[�cZl�WjhAcZhh�deedgijcAiAZh*
�
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L]ZhZ�gZhigAXiAdch�XdjaY�]AcYZg�djg�VWAaAin�id�?gdl�Ac�VXXdgYVcXZ�lAi]�djg�higViZ?n�dg�Ac]AWAi�djg�VWAaAin�id�VY]ZgZ�id�djg�
AciZcYZY�YAhigAWjiAdc�edaAXn�VcY(�VXXdgYAc?an(�bVn�XVjhZ�jh�id�AcXjg�VYYAiAdcVa�M*K*�[ZYZgVa�AcXdbZ�iVm�aAVWAaAin�WZndcY�XjggZci�
ZmeZXiViAdch*

9�WgZVX]�d[�i]Z�XdkZcVcih�jcYZg�i]Z�;gZYAi�9?gZZbZci�dg�ZAi]Zg�d[�i]Z�AcYZcijgZh�?dkZgcAc?�i]Z�FdiZh(�Vh�lZaa�Vh�V�WgZVX]�d[�
i]Z�XdkZcVcih�jcYZg�i]Z�V?gZZbZcih�?dkZgcAc?�i]Z�9J�!VXAaAin(�AcXajYAc?�i]Z�AcVWAaAin�id�gZeVn�Vcn�Vbdjcih�YjZ�VcY�eVnVWaZ(�
XdjaY�gZhjai�Ac�Vc�ZkZci�d[�YZ[Vjai�dg�iZgbAcViAdc�ZkZci�jcYZg�i]Z�VeeaAXVWaZ�V?gZZbZci*�KjX]�V�YZ[Vjai�dg�iZgbAcViAdc�ZkZci�
ldjaY�Vaadl�i]Z�aZcYZgh�jcYZg�i]Z�KZcAdg�;gZYAi�!VXAaAiAZh(�i]Z�HjgX]VhZgh�$Vh�YZ[AcZY�WZadl%�jcYZg�i]Z�9J�!VXAaAin�VcY�i]Z�
]daYZgh�d[�i]Z�FdiZh�id�VXXZaZgViZ�i]Z�gZeVnbZci�d[�hjX]�YZWi�VcY�bVn�gZhjai�Ac�i]Z�VXXZaZgViAdc�d[�i]Z�gZeVnbZci�d[�Vcn�di]Zg�
YZWi�id�l]AX]�V�Xgdhh)VXXZaZgViAdc�dg�Xgdhh)YZ[Vjai�egdkAhAdc�VeeaAZh*�Ac�i]Z�ZkZci�djg�XgZYAidgh�VXXZaZgViZ�i]Z�gZeVnbZci�d[�djg�
WdggdlAc?h(�lZ�VcY�djg�hjWhAYAVgAZh�bVn�cdi�]VkZ�hj[[AXAZci�VhhZih�id�gZeVn�i]Vi�AcYZWiZYcZhh*�9c�ZkZci�d[�YZ[Vjai�dg�
iZgbAcViAdc�ZkZci�jcYZg�i]Z�;gZYAi�9?gZZbZci�VcY�i]Z�V?gZZbZcih�?dkZgcAc?�i]Z�9J�!VXAaAin�ldjaY�Vahd�eZgbAi�i]Z�VeeaAXVWaZ�
aZcYZgh(�HjgX]VhZgh�VcY�Vcn�di]Zg�hZXjgZY�XgZYAidgh�id�egdXZZY�V?VAchi�i]Z�XdaaViZgVa�i]Vi�hZXjgZh�hjX]�AcYZWiZYcZhh(�VcY�
iZgbAcViZ�Vaa�di]Zg�XdbbAibZcih�id�ZmiZcY�VYYAiAdcVa�XgZYAi�id�jh*�9cn�d[�i]ZhZ�ZkZcih�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�
WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*
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OZ�VcY�djg�hjWhAYAVgAZh�bVn�AcXjg�hA?cA[AXVci�VYYAiAdcVa�AcYZWiZYcZhh�Ac�i]Z�[jijgZ(�AcXajYAc?�hZXjgZY�AcYZWiZYcZhh*�9ai]dj?]�
i]Z�;gZYAi�9?gZZbZci(�i]Z�AcYZcijgZh�?dkZgcAc?�i]Z�FdiZh�VcY�i]Z�V?gZZbZcih�?dkZgcAc?�i]Z�9J�!VXAaAin�XdciVAc�gZhigAXiAdch�dc�
i]Z�AcXjggZcXZ�d[�VYYAiAdcVa�AcYZWiZYcZhh�VcY�VYYAiAdcVa�aAZch(�i]ZhZ�gZhigAXiAdch�lAaa�WZ�hjW_ZXi�id�V�cjbWZg�d[�fjVaA[AXViAdch�VcY�
ZmXZeiAdch(�VcY�i]Z�VYYAiAdcVa�AcYZWiZYcZhh(�AcXajYAc?�hZXjgZY�AcYZWiZYcZhh(�AcXjggZY�Ac�XdbeaAVcXZ�lAi]�i]ZhZ�gZhigAXiAdch�
XdjaY�WZ�hjWhiVciAVa*�A[�lZ�AcXjg�Vcn�VYYAiAdcVa�AcYZWiZYcZhh�i]Vi�gVcCh�ZfjVaan�lAi]�i]Z�KZcAdg�;gZYAi�!VXAaAiAZh(�i]Z�9J�!VXAaAin�
VcY+dg�i]Z�FdiZh(�hjW_ZXi�id�XdaaViZgVa�VggVc?ZbZcih(�i]Z�]daYZgh�d[�i]Vi�YZWi�lAaa�WZ�ZciAiaZY�id�h]VgZ�gViVWan�lAi]�ZmAhiAc?�
]daYZgh�d[�djg�YZWi�Ac�Vcn�egdXZZYh�YAhigAWjiZY�Ac�XdccZXiAdc�lAi]�Vcn�AchdakZcXn(�aAfjAYViAdc(�gZdg?VcAoViAdc(�YAhhdajiAdc�dg�
di]Zg�lAcYAc?�je�d[�djg�WjhAcZhh*�L]Ah�bVn�]VkZ�i]Z�Z[[ZXi�d[�gZYjXAc?�i]Z�Vbdjci�d[�egdXZZYh�eVAY�id�ZmAhiAc?�h]VgZ]daYZgh*�
L]ZhZ�gZhigAXiAdch�Vahd�lAaa�cdi�egZkZci�jh�[gdb�AcXjggAc?�dWaA?ViAdch�i]Vi�Yd�cdi�XdchiAijiZ�AcYZWiZYcZhh*�A[�cZl�YZWi�Ah�VYYZY�id�
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gViZh�dc�djg�kVgAVWaZ�gViZ�LZgb�DdVc�VcY�9J�!VXAaAin�ldjaY�]VkZ�gZhjaiZY�Ac�V� -*1�bAaaAdc�VcY� ,*-�bAaaAdc(�gZheZXiAkZan(�
X]Vc?Z�Ac�VccjVa�ZhiAbViZY�AciZgZhi�ZmeZchZ*�Gjg�V??gZ?ViZ�VccjVa�ZhiAbViZY�AciZgZhi�ZmeZchZ�lAaa�AcXgZVhZ�A[�lZ�bVCZ�Vcn�
WdggdlAc?h�jcYZg�djg�JZkdakAc?�;gZYAi�!VXAaAin*�OZ�]VkZ(�VcY�bVn�Ac�i]Z�[jijgZ(�ZciZg�Acid�AciZgZhi�gViZ�hlVeh�i]Vi�AckdakZ�i]Z�
ZmX]Vc?Z�d[�[adViAc?�[dg�[AmZY�gViZ�AciZgZhi�eVnbZcih�Ac�dgYZg�id�gZYjXZ�[jijgZ�AciZgZhi�gViZ�kdaViAaAin*�#dlZkZg(�lZ�bVn�cdi�ZaZXi�
id�bVAciVAc�hjX]�AciZgZhi�gViZ�hlVeh�lAi]�gZheZXi�id�Vcn�d[�djg�kVgAVWaZ�gViZ�AcYZWiZYcZhh(�VcY�Vcn�hlVeh�lZ�ZciZg�Acid�bVn�cdi�
[jaan�bAiA?ViZ�djg�AciZgZhi�gViZ�gAhC*�Ac�VYYAiAdc(�i]Z�igVchAiAdc�VlVn�[gdb�i]Z�jhZ�d[�i]Z�DdcYdc�AciZgWVcC�G[[ZgZY�JViZ�
$sDA:GJt%�id�i]Z�KZXjgZY�GkZgcA?]i�!AcVcXAc?�JViZ�$sKG!Jt%�bVn�]VkZ�jcVciAXAeViZY�Z[[ZXih�dc�i]Z�V?gZZbZcih�?dkZgcAc?�
djg�AcYZWiZYcZhh(�djg�AciZgZhi�gViZ�hlVeh�VcY�i]Z�XgZYAi�bVgCZih�?ZcZgVaan(�Vh�lZaa�Vh�djg�AciZgZhi�ZmeZchZ(�l]AX]�lZ�VgZ�cdi�VWaZ�
id�egZYAXi�Vi�i]Ah�iAbZ*
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XVh]�[adl�Ah�hjW_ZXi�id�?ZcZgVa�ZXdcdbAX(�[AcVcXAVa(�XdbeZiAiAkZ(�aZ?AhaViAkZ(�gZ?jaVidgn�VcY�di]Zg�[VXidgh�i]Vi�VgZ�WZndcY�djg�
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AcXajYAc?�i]Z�FdiZh(�dg�id�[jcY�djg�di]Zg�aAfjAYAin�cZZYh*�A[�lZ�XVccdi�hZgkAXZ�djg�AcYZWiZYcZhh(�lZ�bVn�]VkZ�id�iVCZ�VXiAdch�
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.2
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<AhigAWjiAdch�i]Vi�lZ�bVn�bVCZ�lAaa�WZ�Vji]dgAoZY�VcY�YZiZgbAcZY�Wn�djg�WdVgY�d[�YAgZXidgh�Ac�Aih�hdaZ�YAhXgZiAdc�$hjW_ZXi�id�i]Z�
iZgbh�?dkZgcAc?�i]Z�KZgAZh�9�HgZ[ZggZY�KidXC%�dji�d[�[jcYh�aZ?Vaan�VkVAaVWaZ*�L]Z�VkVAaVWAaAin(�Vbdjci(�iAbAc?�VcY�[gZfjZcXn�d[�
YAhigAWjiAdch�lAaa�WZ�Vi�i]Z�hdaZ�YAhXgZiAdc�d[�djg�WdVgY�d[�YAgZXidgh�$hjW_ZXi�id�i]Z�iZgbh�?dkZgcAc?�i]Z�KZgAZh�9�HgZ[ZggZY�
KidXC%(�VcY�lAaa�WZ�YZXaVgZY�WVhZY�jedc�kVgAdjh�[VXidgh(�AcXajYAc?(�Wji�cdi�aAbAiZY�id6�djg�gZhjaih�d[�deZgViAdch(�djg�[AcVcXAVa�
XdcYAiAdc�VcY�djg�deZgViAc?�XVh]�Ac[adlh�VcY�dji[adlh(�AcXajYAc?�XVeAiVa�ZmeZcYAijgZh�VcY�VXfjAhAiAdch7�[jijgZ�iVmVWaZ�AcXdbZ7�
djg�J AL�YAhigAWjiAdc�gZfjAgZbZcih�$l]AX]�bVn�WZ�hViAh[AZY�Wn�bVCAc?�YAhigAWjiAdch�id�djg�Xdbbdc�hidXC]daYZgh(�djg�egZ[ZggZY�
hidXC]daYZgh�$AcXajYAc?�]daYZgh�d[�KZgAZh�9�HgZ[ZggZY�KidXC%�dg�V�XdbWAcViAdc�d[�djg�hidXC]daYZgh%7�YAhigAWjiAdc�gZfjAgZbZcih�
jcYZg�i]Z�iZgbh�d[�i]Z�KZgAZh�9�HgZ[ZggZY�KidXC7�aAbAiViAdch�XdciVAcZY�Ac�djg�YZWi�AchigjbZcih�$hjX]�Vh�gZhigAXiAdch�dc�
YAhigAWjiAdch�Ac�ZmXZhh�d[�i]Z�bAcAbjb�Vbdjci�gZfjAgZY�id�bVAciVAc�djg�hiVijh�Vh�V�J AL�VcY�dc�i]Z�VWAaAin�d[�djg�hjWhAYAVgAZh�
id�YAhigAWjiZ�XVh]�id�i]Z�;dbeVcn%7�YZWi�hZgkAXZ�gZfjAgZbZcih7�aAbAiViAdch�dc�djg�VWAaAin�id�jhZ�XVh]�?ZcZgViZY�Ac�i]Z�LJKh�id�
[jcY�YAhigAWjiAdch7�VcY�VeeaAXVWaZ�aVl*�OZ�bVn�cZZY�id�AcXgZVhZ�djg�WdggdlAc?h�Ac�dgYZg�id�[jcY�djg�AciZcYZY�YAhigAWjiAdch*�KZZ�
sAiZb�1*�EVgCZi�[dg�JZ?AhigVciuh�;dbbdc� fjAin(�JZaViZY�KidXC]daYZg�EViiZgh�VcY�AhhjZg�HjgX]VhZh�d[� fjAin�KZXjgAiAZhr
<AkAYZcY�HdaAXn(t�sAiZb�3*�EVcV?ZbZciuh�<AhXjhhAdc�VcY�9cVanhAh�d[�!AcVcXAVa�;dcYAiAdc�VcY�JZhjaih�d[�GeZgViAdchr
DAfjAYAin�VcY�;VeAiVa�JZhdjgXZh(t�srJAhCh�JZaViZY�id�Gjg�;dgedgViZ�VcY�J AL�KigjXijgZrGjg�WdVgY�d[�YAgZXidgh�]Vh�i]Z�
edlZg�id�XVjhZ�jh�id�AhhjZ�VYYAiAdcVa�h]VgZh�d[�hidXC�lAi]dji�Xdbbdc�hidXC]daYZg�VeegdkVa(t�VcY�sr<ZheAiZ�djg�hjWhiVciAVa�
AcYZWiZYcZhh�aZkZa(�lZ�VcY�djg�hjWhAYAVgAZh�bVn�WZ�VWaZ�id�AcXjg�hjWhiVciAVaan�bdgZ�AcYZWiZYcZhh(�AcXajYAc?�hZXjgZY�
AcYZWiZYcZhh*�L]Ah�XdjaY�[jgi]Zg�ZmVXZgWViZ�i]Z�gAhCh�id�djg�[AcVcXAVa�XdcYAiAdc�YZhXgAWZY�VWdkZ*t�
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OZ�]VkZ(�VcY�bVn�Ac�i]Z�[jijgZ(�ZciZg�Acid�]ZY?Ac?�igVchVXiAdch(�AcXajYAc?�lAi]dji�aAbAiViAdc(�lAi]�gZheZXi�id�AciZgZhi�gViZ�
ZmedhjgZ�VcY�[dgZA?c�XjggZcXn�ZmX]Vc?Z�gViZh�VcY�dc�dcZ�dg�bdgZ�d[�djg�VhhZih�dg�aAVWAaAiAZh*�L]Z�jhZ�d[�]ZY?Ac?�igVchVXiAdch�
AckdakZh�XZgiVAc�gAhCh(�AcXajYAc?6�$-%�i]Z�edhhAWAaAin�i]Vi�i]Z�bVgCZi�lAaa�bdkZ�Ac�V�bVccZg�dg�YAgZXiAdc�i]Vi�ldjaY�]VkZ�gZhjaiZY�
Ac�V�?VAc�[dg�jh�]VY�V�]ZY?Ac?�igVchVXiAdc�cdi�WZZc�jiAaAoZY(�Ac�l]AX]�XVhZ�djg�eZg[dgbVcXZ�ldjaY�]VkZ�WZZc�WZiiZg�]VY�lZ�cdi�
Zc?V?ZY�Ac�i]Z�]ZY?Ac?�igVchVXiAdc7�$.%�i]Z�gAhC�d[�Vc�AbeZg[ZXi�XdggZaViAdc�WZilZZc�i]Z�gAhC�hdj?]i�id�WZ�]ZY?ZY�VcY�i]Z�
]ZY?Ac?�igVchVXiAdc�jhZY7�$/%�i]Z�ediZciAVa�AaaAfjAYAin�[dg�i]Z�]ZY?Ac?�AchigjbZci�jhZY(�l]AX]�bVn�bVCZ�Ai�YA[[AXjai�[dg�jh�id�
XadhZ�dji�dg�jclAcY�V�]ZY?Ac?�igVchVXiAdc7�$0%�i]Z�edhhAWAaAin�i]Vi�djg�XdjciZgeVgin�[VAah�id�]dcdg�Aih�dWaA?ViAdch7�VcY�$1%�i]Z�
edhhAWAaAin�i]Vi�lZ�bVn�]VkZ�id�edhi�XdaaViZgVa�id�ZciZg�Acid�]ZY?Ac?�igVchVXiAdch(�l]AX]�lZ�bVn�adhZ�A[�lZ�VgZ�jcVWaZ�id�]dcdg�
djg�dWaA?ViAdch*�Ac�VYYAiAdc(�Vh�V�J AL(�lZ�]VkZ�aAbAiViAdch�dc�djg�AcXdbZ�hdjgXZh(�VcY�i]Z�]ZY?Ac?�higViZ?AZh�VkVAaVWaZ�id�jh�
lAaa�WZ�bdgZ�aAbAiZY�i]Vc�i]dhZ�VkVAaVWaZ�id�XdbeVcAZh�i]Vi�VgZ�cdi�J ALh*�KZZ�srJAhCh�JZaViZY�id�Gjg�;dgedgViZ�VcY�J AL�
KigjXijgZr;dbeanAc?�lAi]�J AL�gZfjAgZbZcih�bVn�aAbAi�djg�VWAaAin�id�]ZY?Z�Z[[ZXiAkZan�VcY�bVn�XVjhZ�jh�id�AcXjg�iVm�
aAVWAaAiAZh*t
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X]VgiZg�eZgbAih�V�bV_dgAin�d[�djg�ZciAgZ�WdVgY�d[�YAgZXidgh�id(�lAi]dji�Xdbbdc�hidXC]daYZg�VeegdkVa(�VbZcY�djg�X]VgiZg�id�
AcXgZVhZ�dg�YZXgZVhZ�i]Z�V??gZ?ViZ�cjbWZg�d[�h]VgZh�d[�hidXC�dg�i]Z�cjbWZg�d[�h]VgZh�d[�hidXC�d[�Vcn�XaVhh�dg�hZgAZh�i]Vi�lZ�]VkZ�
Vji]dgAin�id�AhhjZ*�Gjg�X]VgiZg�Vahd�eZgbAih�djg�WdVgY�d[�YAgZXidgh�id�XaVhhA[n�dg�gZXaVhhA[n�Vcn�jcAhhjZY�h]VgZh�d[�Xdbbdc�dg�
egZ[ZggZY�hidXC�VcY�hZi�i]Z�egZ[ZgZcXZh(�gA?]ih�VcY�di]Zg�iZgbh�d[�i]Z�XaVhhA[AZY�dg�gZXaVhhA[AZY�h]VgZh*�9h�V�gZhjai(�djg�WdVgY�d[�
YAgZXidgh�lAaa�WZ�VWaZ�id�ZhiVWaAh]�V�hZgAZh�d[�h]VgZh�d[�Xdbbdc�dg�egZ[ZggZY�hidXC�i]Vi�XdjaY�YZaVn�dg�egZkZci�V�igVchVXiAdc�dg�V�
X]Vc?Z�Ac�Xdcigda�i]Vi�bA?]i�AckdakZ�V�egZbAjb�egAXZ�[dg�djihiVcYAc?�h]VgZh�d[�hidXC�dg�di]ZglAhZ�WZ�Ac�i]Z�WZhi�AciZgZhih�d[�djg�
hidXC]daYZgh*
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JZhdjgXZhr fjAinrKZgAZh�9�HgZ[ZggZY�KidXC�AhhjVcXZt%*�#daYZgh�d[�i]Z�KZgAZh�9�HgZ[ZggZY�KidXC�VgZ�ZciAiaZY�id�V�XjbjaViAkZ�
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djg�Xdbbdc�hidXC�lAi]�gZheZXi�id�YAkAYZcY�gA?]ih�VcY�gA?]ih�dc�i]Z�YAhigAWjiAdc�d[�VhhZih�dc�Vcn�kdajciVgn�dg�AckdajciVgn�
aAfjAYViAdc(�YAhhdajiAdc�dg�lAcYAc?�je�d[�djg�V[[VAgh*�L]Z�KZgAZh�9�HgZ[ZggZY�KidXC�Ah�XdckZgiAWaZ�Vi�i]Z�deiAdc�d[�Vcn�]daYZg�Vi�
Vcn�iAbZ�Acid�h]VgZh�d[�djg�Xdbbdc�hidXC�Vi�Vc�AcAiAVa�XdckZghAdc�egAXZ�d[� -2*,,�eZg�h]VgZ�VcY�Vc�AcAiAVa�XdckZghAdc�gViZ�d[�
2.*1,�h]VgZh�d[�djg�Xdbbdc�hidXC�eZg�h]VgZ�d[�KZgAZh�9�HgZ[ZggZY�KidXC(�hjW_ZXi�id�XZgiVAc�VciA)YAajiAdc�VY_jhibZcih*�Gc�
EVgX]�-(�.,..(�.31(,,,�h]VgZh�d[�KZgAZh�9�HgZ[ZggZY�KidXC�lZgZ�XdckZgiZY�Acid�VeegdmAbViZan�-3*0�bAaaAdc�h]VgZh�d[�i]Z�
;dbeVcnuh�Xdbbdc�hidXC*�9h�d[�<ZXZbWZg�/-(�.,..(�i]Z�bVmAbjb�cjbWZg�d[�h]VgZh�d[�Xdbbdc�hidXC�i]Vi�XdjaY�WZ�gZfjAgZY�
id�WZ�AhhjZY�dc�XdckZghAdc�d[�i]Z�djihiVcYAc?�h]VgZh�d[�KZgAZh�9�HgZ[ZggZY�KidXC�lVh�VeegdmAbViZan�3*4�bAaaAdc�h]VgZh*�Ac�
?ZcZgVa(�]daYZgh�d[�h]VgZh�d[�KZgAZh�9�HgZ[ZggZY�KidXC�]VkZ�i]Z�gA?]i�id�kdiZ�dc�bViiZgh�hjWbAiiZY�id�V�kdiZ�d[�i]Z�]daYZgh�d[�
Xdbbdc�hidXC�$kdiAc?�id?Zi]Zg�Vh�dcZ�XaVhh%�dc�Vc�Vh)XdckZgiZY�WVhAh*�Ac�VYYAiAdc(�XZgiVAc�VXiAdch�gZfjAgZ�i]Z�VeegdkVa�d[�i]Z�
]daYZgh�d[�i]Z�djihiVcYAc?�KZgAZh�9�HgZ[ZggZY�KidXC*�!jgi]Zg(�djg�J AL�YAhigAWjiAdc�gZfjAgZbZci�bVn�WZ�hViAh[AZY�Wn�bVCAc?�
YAhigAWjiAdch�id�djg�Xdbbdc�hidXC]daYZgh(�djg�egZ[ZggZY�hidXC]daYZgh�$AcXajYAc?�]daYZgh�d[�KZgAZh�9�HgZ[ZggZY�KidXC%�dg�V�
XdbWAcViAdc�d[�djg�hidXC]daYZgh*�KZZ�srJ AL�YAhigAWjiAdc�gZfjAgZbZcih�XdjaY�VYkZghZan�V[[ZXi�djg�VWAaAin�id�ZmZXjiZ�djg�
WjhAcZhh�eaVc*t�;AgXjbhiVcXZh�bVn�dXXjg�Ac�l]AX]�i]Z�AciZgZhih�d[�]daYZgh�d[�i]Z�KZgAZh�9�HgZ[ZggZY�KidXC�XdjaY�Xdc[aAXi�lAi]�
i]Z�AciZgZhih�d[�djg�di]Zg�Xdbbdc�hidXC]daYZgh*
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;ZgiVAc�egdkAhAdch�d[�i]Z�E";D�bVn�]VkZ�i]Z�Z[[ZXi�d[�YZaVnAc?�dg�egZkZciAc?�V�igVchVXiAdc�dg�V�X]Vc?Z�Ac�Xdcigda�d[�jh�i]Vi�
bA?]i�AckdakZ�V�egZbAjb�egAXZ�[dg�h]VgZh�d[�djg�hidXC�dg�di]ZglAhZ�WZ�Ac�i]Z�WZhi�AciZgZhih�d[�djg�hidXC]daYZgh(�AcXajYAc?6

q sWjhAcZhh�XdbWAcViAdct�egdkAhAdch�i]Vi(�hjW_ZXi�id�XZgiVAc�ZmXZeiAdch(�egd]AWAi�XZgiVAc�WjhAcZhh�XdbWAcViAdch�WZilZZc�V�
EVgnaVcY�XdgedgViAdc�VcY�Vc�sAciZgZhiZY�hidXC]daYZgt�$YZ[AcZY�?ZcZgVaan�Vh�Vcn�eZghdc�l]d�WZcZ[AXAVaan�dlch(�YAgZXian�
dg�AcYAgZXian(�-,!�dg�bdgZ�d[�i]Z�kdiAc?�edlZg�d[�V�XdgedgViAdcuh�djihiVcYAc?�kdiAc?�hidXC�dg�Vc�V[[AaAViZ�dg�VhhdXAViZ�
d[�V�XdgedgViAdc�l]d(�Vi�Vcn�iAbZ�YjgAc?�i]Z�ild)nZVg�eZgAdY�AbbZYAViZan�egAdg�id�i]Z�YViZ�Ac�fjZhiAdc(�lVh�i]Z�
WZcZ[AXAVa�dlcZg�d[�-,!�dg�bdgZ�d[�i]Z�kdiAc?�edlZg�d[�i]Z�i]Zc)djihiVcYAc?�hidXC�d[�i]Z�XdgedgViAdc%�dg�Vc�V[[AaAViZ�d[�
hjX]�Vc�AciZgZhiZY�hidXC]daYZg�[dg�[AkZ�nZVgh�V[iZg�i]Z�bdhi�gZXZci�YViZ�dc�l]AX]�i]Z�hidXC]daYZg�WZXdbZh�Vc�AciZgZhiZY�
hidXC]daYZg(�VcY�i]ZgZV[iZg�AbedhZh�ild�hjeZg)bV_dgAin�hidXC]daYZg�kdiAc?�gZfjAgZbZcih�dc�i]ZhZ�XdbWAcViAdch7�VcY

q sXdcigda�h]VgZt�egdkAhAdch�i]Vi�egdkAYZ�i]Vi(�hjW_ZXi�id�XZgiVAc�ZmXZeiAdch(�]daYZgh�d[�sXdcigda�h]VgZht�d[�V�EVgnaVcY�
XdgedgViAdc�$YZ[AcZY�Vh�kdiAc?�h]VgZh�d[�hidXC�i]Vi(�A[�V??gZ?ViZY�lAi]�Vaa�di]Zg�h]VgZh�d[�hidXC�dlcZY�dg�XdcigdaaZY�Wn�
i]Z�VXfjAgZg(�ldjaY�ZciAiaZ�i]Z�VXfjAgZg�id�ZmZgXAhZ�kdiAc?�edlZg�Ac�i]Z�ZaZXiAdc�d[�YAgZXidgh�lAi]Ac�dcZ�d[�i]gZZ�
AcXgZVhAc?�gVc?Zh%�VXfjAgZY�Ac�V�sXdcigda�h]VgZ�VXfjAhAiAdct�$YZ[AcZY�Vh�i]Z�YAgZXi�dg�AcYAgZXi�VXfjAhAiAdc�d[�AhhjZY�VcY�
djihiVcYAc?�sXdcigda�h]VgZh(t�hjW_ZXi�id�XZgiVAc�ZmXZeiAdch%�]VkZ�cd�kdiAc?�gA?]ih�ZmXZei�id�i]Z�ZmiZci�VeegdkZY�Wn�Aih�
hidXC]daYZgh�Wn�i]Z�V[[AgbViAkZ�kdiZ�d[�Vi�aZVhi�ild)i]AgYh�d[�Vaa�d[�i]Z�kdiZh�ZciAiaZY�id�WZ�XVhi�dc�i]Z�bViiZg(�ZmXajYAc?�
Vaa�AciZgZhiZY�h]VgZh*

�
9YYAiAdcVaan(�jcYZg�LAiaZ�/(�KjWiAiaZ�4�d[�i]Z�E";D(�djg�WdVgY�d[�YAgZXidgh�Ah�eZgbAiiZY(�lAi]dji�hidXC]daYZg�VeegdkVa�VcY�
gZ?VgYaZhh�d[�l]Vi�Ah�egdkAYZY�Ac�djg�X]VgiZg�dg�WnaVlh(�id�AbeaZbZci�XZgiVAc�iVCZdkZg�YZ[ZchZh*

Gjg�WdVgY�d[�YAgZXidgh�]Vh�Wn�gZhdajiAdc�ZmZbeiZY�[gdb�i]Z�egdkAhAdch�d[�i]Z�EVgnaVcY�:jhAcZhh�;dbWAcViAdc�9Xi(�Vh�YZhXgAWZY�
VWdkZ(�Vaa�WjhAcZhh�XdbWAcViAdch�WZilZZc�jh�VcY�Vcn�di]Zg�eZghdc(�egdkAYZY�i]Vi�hjX]�WjhAcZhh�XdbWAcViAdc�Ah�[Aghi�VeegdkZY�Wn�
djg�WdVgY�d[�YAgZXidgh�$AcXajYAc?�V�bV_dgAin�d[�djg�YAgZXidgh�l]d�VgZ�cdi�V[[AaAViZh�dg�VhhdXAViZh�d[�hjX]�eZghdc%*�Ac�VYYAiAdc(�djg�
WnaVlh�XdciVAc�V�egdkAhAdc�deiAc?�dji�d[�i]Z�EVgnaVcY�;dcigda�K]VgZ�9XfjAhAiAdc�9Xi(�Vh�YZhXgAWZY�VWdkZ*�EdgZdkZg(�djg�
X]VgiZg�egdkAYZh�i]Vi�kVXVcXAZh�dc�djg�WdVgY�bVn�WZ�[AaaZY�dcan�Wn�V�bV_dgAin�d[�i]Z�gZbVAcAc?�YAgZXidgh(�VcY�i]Vi�Vcn�YAgZXidgh�
ZaZXiZY�Wn�i]Z�WdVgY�id�[Aaa�kVXVcXAZh�lAaa�hZgkZ�[dg�i]Z�gZbVAcYZg�d[�i]Z�[jaa�iZgb�d[�i]Z�YAgZXidgh]Ae�Ac�l]AX]�i]Z�kVXVcXn�
dXXjggZY�VcY�jciAa�V�hjXXZhhdg�Ah�ZaZXiZY�VcY�fjVaA[AZh*�Gjg�WnaVlh�egdkAYZ�i]Vi�djg�WdVgY�d[�YAgZXidgh�]Vh�i]Z�ZmXajhAkZ�edlZg�
id�VYdei(�VaiZg�dg�gZeZVa�Vcn�egdkAhAdc�d[�djg�WnaVlh�VcY�id�bVCZ�cZl�WnaVlh*�L]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�i]ZhZ�ZmZbeiAdch�
dg�egdkAhAdch�lAaa�cdi�WZ�VbZcYZY�dg�ZaAbAcViZY�Vi�Vcn�iAbZ�Ac�i]Z�[jijgZ*
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Gjg�X]VgiZg�XdciVAch�V�egdkAhAdc�i]Vi�ZaAbAcViZh�i]Z�aAVWAaAin�d[�djg�YAgZXidgh�VcY�d[[AXZgh�id�i]Z�bVmAbjb�ZmiZci�eZgbAiiZY�Wn�
EVgnaVcY�aVl*�Ac�VYYAiAdc(�djg�X]VgiZg�Vji]dgAoZh�jh(�VcY�djg�WnaVlh�dWaA?ViZ�jh(�id�i]Z�bVmAbjb�ZmiZci�eZgbAiiZY�Wn�EVgnaVcY�
aVl�Ac�Z[[ZXi�[gdb�iAbZ�id�iAbZ(�id�AcYZbcA[n�VcY(�lAi]dji�gZfjAgAc?�V�egZaAbAcVgn�YZiZgbAcViAdc�d[�i]Z�jaiAbViZ�ZciAiaZbZci�id�
AcYZbcA[AXViAdc(�eVn�dg�gZAbWjghZ�gZVhdcVWaZ�ZmeZchZh�Ac�VYkVcXZ�d[�[AcVa�YAhedhAiAdc�d[�V�egdXZZYAc?�id6

q Vcn�egZhZci�dg�[dgbZg�YAgZXidg�dg�d[[AXZg�l]d�Ah�bVYZ�dg�i]gZViZcZY�id�WZ�bVYZ�V�eVgin�id(�dg�lAicZhh�Ac(�V�egdXZZYAc?�
Wn�gZVhdc�d[�]Ah�dg�]Zg�hZgkAXZ�Ac�i]Vi�XVeVXAin7�VcY
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q Vcn�AcYAkAYjVa�l]d(�l]AaZ�V�YAgZXidg�dg�d[[AXZg�d[�djg�XdbeVcn�VcY�Vi�djg�gZfjZhi(�hZgkZh�dg�]Vh�hZgkZY�Vh�V�YAgZXidg(�
d[[AXZg(�igjhiZZ�dg�bVcV?Zg�d[�Vcdi]Zg�XdgedgViAdc(�J AL(�aAbAiZY�aAVWAaAin�XdbeVcn(�eVgicZgh]Ae(�_dAci�kZcijgZ(�igjhi(�
ZbeadnZZ�WZcZ[Ai�eaVc�dg�Vcn�di]Zg�ZciZgegAhZ�VcY�l]d�Ah�bVYZ�dg�i]gZViZcZY�id�WZ�bVYZ�V�eVgin�id(�dg�lAicZhh�Ac(�i]Z�
egdXZZYAc?�Wn�gZVhdc�d[�]Ah�dg�]Zg�hZgkAXZ�Ac�i]Vi�XVeVXAin*

�
Gjg�X]VgiZg�VcY�WnaVlh�Vahd�eZgbAi�jh�id�AcYZbcA[n�VcY�VYkVcXZ�ZmeZchZh�id�Vcn�eZghdc�l]d�hZgkZY�V�egZYZXZhhdg�d[�djgh�Ac�
Vcn�d[�i]Z�XVeVXAiAZh�YZhXgAWZY�VWdkZ�VcY�id�Vcn�ZbeadnZZ�d[�djg�XdbeVcn�dg�V�egZYZXZhhdg�d[�djg�XdbeVcn*

L]Z�AcYZbcA[AXViAdc�VcY�eVnbZci�dg�gZAbWjghZbZci�d[�ZmeZchZh�egdkAYZY�Wn�i]Z�AcYZbcA[AXViAdc�egdkAhAdch�d[�djg�X]VgiZg�VcY�
WnaVlh�h]Vaa�cdi�WZ�YZZbZY�ZmXajhAkZ�d[�dg�aAbAi�Ac�Vcn�lVn�di]Zg�gA?]ih�id�l]AX]�Vcn�eZghdc�hZZCAc?�AcYZbcA[AXViAdc(�dg�
eVnbZci�dg�gZAbWjghZbZci�d[�ZmeZchZh�bVn�WZ�dg�bVn�WZXdbZ�ZciAiaZY�jcYZg�Vcn�hiVijiZ(�WnaVl(�gZhdajiAdc(�AchjgVcXZ(�
V?gZZbZci(�kdiZ�d[�hidXC]daYZgh�dg�YAhAciZgZhiZY�YAgZXidgh�dg�di]ZglAhZ*

Ac�VYYAiAdc(�lZ�]VkZ�ZciZgZY�Acid�hZeVgViZ�AcYZbcA[AXViAdc�V?gZZbZcih�lAi]�ZVX]�d[�djg�YAgZXidgh*� VX]�AcYZbcA[AXViAdc�
V?gZZbZci�egdkAYZh(�Vbdc?�di]Zg�i]Ac?h(�[dg�AcYZbcA[AXViAdc�Vh�egdkAYZY�Ac�i]Z�V?gZZbZci�VcY�di]ZglAhZ�id�i]Z�[jaaZhi�ZmiZci�
eZgbAiiZY�Wn�aVl�VcY�djg�X]VgiZg�VcY�WnaVlh�V?VAchi�_jY?bZcih(�[AcZh(�eZcVaiAZh(�Vbdjcih�eVAY�Ac�hZiiaZbZci�VcY�gZVhdcVWaZ�
ZmeZchZh(�AcXajYAc?�ViidgcZnhu�[ZZh*�L]Z�AcYZbcA[AXViAdc�V?gZZbZcih�egdkAYZ�[dg�i]Z�VYkVcXZbZci�dg�eVnbZci�d[�ZmeZchZh�id�
i]Z�AcYZbcAiZZ�VcY�[dg�gZAbWjghZbZci�id�jh�A[�Ai�Ah�[djcY�i]Vi�hjX]�AcYZbcAiZZ�Ah�cdi�ZciAiaZY�id�hjX]�VYkVcXZbZci*

9XXdgYAc?an(�Ac�i]Z�ZkZci�i]Vi�Vcn�d[�djg�YAgZXidgh�dg�d[[AXZgh�VgZ�ZmXjaeViZY�[gdb(�dg�AcYZbcA[AZY�V?VAchi(�aAVWAaAin�Wji�l]dhZ�
VXiAdch�AbeZYZ�djg�eZg[dgbVcXZ(�lZ�VcY�djg�hidXC]daYZghu�VWAaAin�id�gZXdkZg�YVbV?Zh�[gdb�i]Vi�YAgZXidg�dg�d[[AXZg�lAaa�WZ�
aAbAiZY*
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IjVaA[AXViAdc�id�WZ�iVmZY�Vh�V�J AL�AckdakZh�i]Z�VeeaAXViAdc�d[�]A?]an�iZX]cAXVa�VcY�XdbeaZm�;dYZ�egdkAhAdch�[dg�l]AX]�dcan�
aAbAiZY�_jYAXAVa�VcY�VYbAcAhigViAkZ�Vji]dgAiAZh�ZmAhi*� kZc�V�iZX]cAXVa�dg�AcVYkZgiZci�[VAajgZ�id�Xdbean�lAi]�i]ZhZ�egdkAhAdch�
XdjaY�_ZdeVgYAoZ�djg�J AL�fjVaA[AXViAdc*�Gjg�VWAaAin�id�gZbVAc�fjVaA[AZY�id�WZ�iVmZY�Vh�V�J AL�lAaa�YZeZcY�dc�djg�hViAh[VXiAdc�d[�
XZgiVAc�VhhZi(�AcXdbZ(�dg?VcAoViAdcVa(�YAhigAWjiAdc(�hidXC]daYZg�dlcZgh]Ae�VcY�di]Zg�gZfjAgZbZcih�dc�V�XdciAcjAc?�WVhAh*�Ac�
VYYAiAdc(�djg�VWAaAin�id�hViAh[n�i]Z�gZfjAgZbZcih�id�gZbVAc�fjVaA[AZY�id�WZ�iVmZY�Vh�V�J AL�bVn�YZeZcY�Ac�eVgi�dc�i]Z�VXiAdch�d[�
i]AgY�eVgiAZh�dkZg�l]AX]�lZ�]VkZ�cd�Xdcigda�dg�dcan�aAbAiZY�Ac[ajZcXZ*

Ac�VYYAiAdc(�i]Z�gjaZh�YZVaAc?�lAi]�M*K*�[ZYZgVa�AcXdbZ�iVmViAdc�VgZ�XdciAcjVaan�jcYZg�gZkAZl�Wn�eZghdch�AckdakZY�Ac�i]Z�
aZ?AhaViAkZ�egdXZhh�VcY�Wn�i]Z�AJK�VcY�i]Z�M*K*�<ZeVgibZci�d[�i]Z�LgZVhjgn�$i]Z�sLgZVhjgnt%*�9ai]dj?]�i]Z�AJK�]Vh�AhhjZY�V�
egAkViZ�aZiiZg�gjaAc?�lAi]�gZheZXi�id�XZgiVAc�AhhjZh�gZaZkVci�id�djg�VWAaAin�id�fjVaA[n�id�WZ�iVmZY�Vh�V�J AL(�cd�VhhjgVcXZ�XVc�WZ�
?AkZc�i]Vi�i]Z�AJK�lAaa�cdi�X]VaaZc?Z�djg�fjVaA[AXViAdc�id�WZ�iVmZY�Vh�V�J AL�Ac�i]Z�[jijgZ*�;]Vc?Zh�id�i]Z�iVm�aVlh�dg�
AciZgegZiViAdch�i]ZgZd[(�dg�i]Z�AJKuh�edhAiAdc�lAi]�gZheZXi�id�djg�egAkViZ�aZiiZg�gjaAc?(�lAi]�dg�lAi]dji�gZigdVXiAkZ�VeeaAXViAdc(�
XdjaY�bViZgAVaan�VcY�cZ?ViAkZan�V[[ZXi�djg�VWAaAin�id�fjVaA[n�id�WZ�iVmZY�Vh�V�J AL*�

A[�lZ�lZgZ�id�[VAa�id�gZbVAc�fjVaA[AZY�id�WZ�iVmZY�Vh�V�J AL�Ac�Vcn�iVmVWaZ�nZVg(�lZ�ldjaY�WZ�hjW_ZXi�id�M*K*�[ZYZgVa�AcXdbZ�iVm�
dc�djg�iVmVWaZ�AcXdbZ�Vi�gZ?jaVg�XdgedgViZ�gViZh(�VcY�YAkAYZcYh�eVAY�id�djg�hidXC]daYZgh�ldjaY�cdi�WZ�YZYjXiAWaZ�Wn�jh�Ac�
XdbejiAc?�djg�iVmVWaZ�AcXdbZ*�9cn�gZhjaiAc?�XdgedgViZ�iVm�aAVWAaAin�XdjaY�WZ�hjWhiVciAVa�VcY�ldjaY�gZYjXZ�i]Z�Vbdjci�d[�XVh]�
VkVAaVWaZ�[dg�YAhigAWjiAdc�id�]daYZgh�d[�djg�Xdbbdc�hidXC(�l]AX]�Ac�ijgc�XdjaY�]VkZ�Vc�VYkZghZ�AbeVXi�dc�i]Z�kVajZ�d[�djg�
Xdbbdc�hidXC�VcY�bVn�gZfjAgZ�jh�id�AcXjg�AcYZWiZYcZhh�dg�aAfjAYViZ�XZgiVAc�AckZhibZcih�Ac�dgYZg�id�eVn�hjX]�iVm�aAVWAaAin*�
McaZhh�lZ�lZgZ�ZciAiaZY�id�gZaAZ[�jcYZg�XZgiVAc�;dYZ�egdkAhAdch(�lZ�ldjaY�Vahd�WZ�YAhfjVaA[AZY�[gdb�gZ)ZaZXiAc?�id�WZ�iVmZY�Vh�V�
J AL�[dg�i]Z�[djg�iVmVWaZ�nZVgh�[daadlAc?�i]Z�nZVg�Ac�l]AX]�lZ�[VAaZY�id�fjVaA[n�id�WZ�iVmZY�Vh�V�J AL*
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YAkAYZcYh)eVAY�YZYjXiAdc�VcY�ZmXajYAc?�Vcn�cZi�XVeAiVa�?VAch*�L]Ah�YAhigAWjiAdc�gZfjAgZbZci�bVn�WZ�hViAh[AZY�Wn�bVCAc?�
YAhigAWjiAdch�id�djg�Xdbbdc�hidXC]daYZgh(�djg�egZ[ZggZY�hidXC]daYZgh�$AcXajYAc?�]daYZgh�d[�KZgAZh�9�HgZ[ZggZY�KidXC%�dg�V�
XdbWAcViAdc�d[�djg�hidXC]daYZgh*�Ld�i]Z�ZmiZci�i]Vi�lZ�hViAh[n�i]Ah�YAhigAWjiAdc�gZfjAgZbZci�VcY�fjVaA[n�[dg�iVmViAdc�Vh�V�J AL�
Wji�YAhigAWjiZ�aZhh�i]Vc�-,,!�d[�djg�J AL�iVmVWaZ�AcXdbZ(�YZiZgbAcZY�lAi]dji�gZ?VgY�id�i]Z�YAkAYZcYh)eVAY�YZYjXiAdc�VcY�
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gZhZgkZh�dg�gZfjAgZY�YZWi�dg�VbdgiAoViAdc�eVnbZcih*�A[�lZ�Yd�cdi�]VkZ�di]Zg�[jcYh�VkVAaVWaZ�Ac�i]ZhZ�hAijViAdch(�lZ�XdjaY�WZ�
gZfjAgZY�id�Wdggdl�[jcYh�dc�jc[VkdgVWaZ�iZgbh(�hZaa�VhhZih�Vi�YAhVYkVciV?Zdjh�egAXZh�dg�YAhigAWjiZ�Vbdjcih�i]Vi�ldjaY�di]ZglAhZ�
WZ�AckZhiZY�Ac�[jijgZ�VXfjAhAiAdch�id�bVCZ�YAhigAWjiAdch�hj[[AXAZci�id�ZcVWaZ�jh�id�eVn�dji�Zcdj?]�d[�djg�iVmVWaZ�AcXdbZ�id�hViAh[n�
i]Z�J AL�YAhigAWjiAdc�gZfjAgZbZci�VcY�id�VkdAY�XdgedgViZ�AcXdbZ�iVm�VcY�i]Z�0!�ZmXAhZ�iVm�Ac�V�eVgiAXjaVg�nZVg*�L]ZhZ�
VaiZgcViAkZh�XdjaY�AcXgZVhZ�djg�Xdhih�dg�gZYjXZ�djg�ZfjAin*�L]jh(�XdbeaAVcXZ�lAi]�i]Z�J AL�gZfjAgZbZcih�bVn�AbeVXi�djg�VWAaAin�
id�?gdl(�l]AX]�XdjaY�VYkZghZan�V[[ZXi�i]Z�kVajZ�d[�djg�Xdbbdc�hidXC*
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i]AgY)eVgin�XVeAiVa�bVgCZi�hdjgXZh�[dg�YZWi�dg�ZfjAin�[AcVcXAc?�id�[jcY�djg�WjhAcZhh�higViZ?n*�Ac�VYYAiAdc(�lZ�lAaa�aACZan�cZZY�
i]AgY)eVgin�XVeAiVa�bVgCZi�hdjgXZh�id�gZ[AcVcXZ�djg�AcYZWiZYcZhh�Vi�dg�egAdg�id�bVijgAin*�LjgWjaZcXZ�Ac�i]Z�M*K*�dg�AciZgcViAdcVa�
[AcVcXAVa�bVgCZih�VcY�ZXdcdbAZh�XdjaY�VYkZghZan�AbeVXi�djg�VWAaAin�id�gZeaVXZ�dg�gZcZl�bVijgAc?�aAVWAaAiAZh�dc�V�iAbZan�WVhAh�dg�
VXXZhh�i]Z�XVeAiVa�bVgCZih�id�bZZi�aAfjAYAin�VcY�XVeAiVa�ZmeZcYAijgZ�gZfjAgZbZcih�VcY�bVn�gZhjai�Ac�VYkZghZ�Z[[ZXih�dc�djg�
WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*�9h�hjX](�lZ�bVn�cdi�WZ�VWaZ�id�dWiVAc�[AcVcXAc?�dc�[VkdgVWaZ�iZgbh�dg�Vi�
Vaa*�Gjg�VXXZhh�id�i]AgY)eVgin�hdjgXZh�d[�XVeAiVa�Vahd�YZeZcYh(�Ac�eVgi(�dc6
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q i]Z�bVgCZiuh�eZgXZeiAdc�d[�djg�?gdli]�ediZciAVa7

q djg�i]Zc)XjggZci�aZkZah�d[�AcYZWiZYcZhh7

q djg�]AhidgAXVa�VcY�ZmeZXiZY�[jijgZ�ZVgcAc?h(�XVh]�[adlh�VcY�XVh]�YAhigAWjiAdch7�VcY

q i]Z�bVgCZi�egAXZ�eZg�h]VgZ�d[�djg�Xdbbdc�hidXC*

Ac�VYYAiAdc(�djg�VWAaAin�id�VXXZhh�VYYAiAdcVa�XVeAiVa�bVn�WZ�aAbAiZY�Wn�i]Z�iZgbh�d[�djg�djihiVcYAc?�AcYZWiZYcZhh(�l]AX]�bVn�
gZhigAXi�djg�AcXjggZcXZ�d[�VYYAiAdcVa�YZWi*�KZZ�srJAhCh�JZaViZY�id�Gjg�AcYZWiZYcZhhr<ZheAiZ�djg�hjWhiVciAVa�AcYZWiZYcZhh�
aZkZa(�lZ�VcY�djg�hjWhAYAVgAZh�bVn�WZ�VWaZ�id�AcXjg�hjWhiVciAVaan�bdgZ�AcYZWiZYcZhh(�AcXajYAc?�hZXjgZY�AcYZWiZYcZhh*�L]Ah�XdjaY�
[jgi]Zg�ZmVXZgWViZ�i]Z�gAhCh�id�djg�[AcVcXAVa�XdcYAiAdc�YZhXgAWZY�VWdkZ*t�A[�lZ�XVccdi�dWiVAc�XVeAiVa�l]Zc�cZZYZY(�lZ�bVn�cdi�
WZ�VWaZ�id�VXfjAgZ�dg�YZkZade�egdeZgiAZh�l]Zc�higViZ?AX�deedgijcAiAZh�VgAhZ�dg�gZ[AcVcXZ�djg�YZWi(�l]AX]�XdjaY�]VkZ�Vc�VYkZghZ�
Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*
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VXiAkAiAZh�i]gdj?]�dcZ�dg�bdgZ�LJKh�dg�di]Zg�hjWhAYAVgn�XdgedgViAdch�i]Vi�lAaa�WZ�hjW_ZXi�id�[dgZA?c(�[ZYZgVa(�hiViZ�VcY�adXVa�
XdgedgViZ)aZkZa�AcXdbZ�iVmZh�Vh�gZ?jaVg�;�XdgedgViAdch*�Ac�VYYAiAdc(�lZ�bVn�AcXjg�V�-,,!�ZmXAhZ�iVm�dc�igVchVXiAdch�lAi]�V�LJK�
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id�]daYZgh�d[�djg�Xdbbdc�hidXC*
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VhhZiht�$Vh�YZ[AcZY�Ac�i]Z�;dYZ%(�AcXajYAc?�XZgiVAc�bdgi?V?Z�adVch�VcY�hZXjgAiAZh*�L]Z�gZbVAcYZg�d[�djg�AckZhibZcih�$di]Zg�i]Vc�
?dkZgcbZci�hZXjgAiAZh(�fjVaA[AZY�gZVa�ZhiViZ�VhhZih�VcY�hZXjgAiAZh�AhhjZY�Wn�V�LJK%�?ZcZgVaan�XVccdi�AcXajYZ�bdgZ�i]Vc�-,!�d[�
i]Z�djihiVcYAc?�kdiAc?�hZXjgAiAZh�d[�Vcn�dcZ�AhhjZg�dg�bdgZ�i]Vc�-,!�d[�i]Z�idiVa�kVajZ�d[�i]Z�djihiVcYAc?�hZXjgAiAZh�d[�Vcn�dcZ�
AhhjZg*�Ac�VYYAiAdc(�Ac�?ZcZgVa(�cd�bdgZ�i]Vc�1!�d[�i]Z�kVajZ�d[�djg�idiVa�VhhZih�$di]Zg�i]Vc�?dkZgcbZci�hZXjgAiAZh(�fjVaA[AZY�gZVa�
ZhiViZ�VhhZih�VcY�hZXjgAiAZh�AhhjZY�Wn�V�LJK%�XVc�XdchAhi�d[�i]Z�hZXjgAiAZh�d[�Vcn�dcZ�AhhjZg(�VcY�cd�bdgZ�i]Vc�.,!�d[�i]Z�kVajZ�
d[�djg�idiVa�VhhZih�XVc�WZ�gZegZhZciZY�Wn�hZXjgAiAZh�d[�dcZ�dg�bdgZ�LJKh*�A[�lZ�[VAa�id�Xdbean�lAi]�i]ZhZ�gZfjAgZbZcih�Vi�i]Z�ZcY�
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bjhi�XdciAcjVaan�hViAh[n�iZhih�XdcXZgcAc?(�Vbdc?�di]Zg�i]Ac?h(�i]Z�hdjgXZh�d[�djg�AcXdbZ(�i]Z�Vbdjcih�lZ�YAhigAWjiZ�id�djg�
hidXC]daYZgh�VcY�i]Z�dlcZgh]Ae�d[�djg�hidXC*�OZ�bVn�WZ�jcVWaZ�id�ejghjZ�AckZhibZcih�dg�WjhAcZhh�deedgijcAiAZh�$AcXajYAc?�Wji�
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gZkZcjZ�dg�Xdhi(�Vh�VeeaAXVWaZ(�VhhdXAViZY�lAi]�i]Z�edgiAdc�d[�Vcn�hjX]�XdcigVXi�XdcigAWjiZY�id�i]Z�LJK*�L]ZgZ�XVc�WZ�cd�
VhhjgVcXZ�i]Vi�i]Z�AJK�lAaa�cdi�YZiZgbAcZ�i]Vi�hjX]�XdcigAWjiAdc�lVh�cdi�V�igjZ�XdcigAWjiAdc�WZilZZc�jh�VcY�djg�LJK�dg�i]Vi�lZ�
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L]Z�cZi�AcXdbZ�d[�djg�LJKh�Ah�cdi�gZfjAgZY�id�WZ�YAhigAWjiZY�id�jh(�VcY�AcXdbZ�i]Vi�Ah�cdi�YAhigAWjiZY�id�jh�?ZcZgVaan�lAaa�cdi�WZ�
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aZVhi�-,,�eZghdch�bjhi�WZcZ[AXAVaan�dlc�djg�hidXC�YjgAc?�Vi�aZVhi�//1�YVnh�d[�V�iVmVWaZ�nZVg�$di]Zg�i]Vc�i]Z�[Aghi�iVmVWaZ�nZVg�[dg�
l]AX]�lZ�ZaZXi�id�WZ�iVmZY�Vh�V�J AL%*�KjW_ZXi�id�XZgiVAc�ZmXZeiAdch(�djg�X]VgiZg�Vji]dgAoZh�djg�WdVgY�d[�YAgZXidgh�id�iVCZ�hjX]�
VXiAdch�Vh�VgZ�cZXZhhVgn�VcY�YZhAgVWaZ�id�egZhZgkZ�djg�fjVaA[AXViAdc�id�WZ�iVmZY�Vh�V�J AL*�Gjg�X]VgiZg�Vahd�egdkAYZh�i]Vi(�jcaZhh�
ZmZbeiZY�Wn�i]Z�WdVgY�d[�YAgZXidgh(�cd�eZghdc�bVn�dlc�bdgZ�i]Vc�5*4!�Ac�kVajZ�dg�Ac�cjbWZg(�l]AX]ZkZg�Ah�bdgZ�gZhigAXiAkZ(�d[�
i]Z�djihiVcYAc?�h]VgZh�d[�djg�Xdbbdc�hidXC�dg�5*4!�Ac�kVajZ�d[�i]Z�V??gZ?ViZ�djihiVcYAc?�h]VgZh�d[�Vaa�XaVhhZh�VcY�hZgAZh�d[�djg�
hidXC*�9�eZghdc�i]Vi�YAY�cdi�VXfjAgZ�bdgZ�i]Vc�5*4!�d[�djg�djihiVcYAc?�hidXC�bVn�cdcZi]ZaZhh�WZXdbZ�hjW_ZXi�id�djg�X]VgiZg�
gZhigAXiAdch�Ac�XZgiVAc�XAgXjbhiVcXZh(�AcXajYAc?�A[�gZejgX]VhZh�Wn�jh�XVjhZ�V�eZghdcuh�]daYAc?h�id�ZmXZZY�hjX]�aAbAiViAdch*�L]Z�
XdchigjXiAkZ�dlcZgh]Ae�gjaZh�VgZ�XdbeaZm�VcY�bVn�XVjhZ�h]VgZh�d[�hidXC�dlcZY�YAgZXian�dg�XdchigjXiAkZan�Wn�V�?gdje�d[�gZaViZY�
AcYAkAYjVah�id�WZ�XdchigjXiAkZan�dlcZY�Wn�dcZ�AcYAkAYjVa�dg�ZciAin*�L]ZhZ�dlcZgh]Ae�aAbAih�XdjaY�YZaVn�dg�egZkZci�V�igVchVXiAdc�
dg�V�X]Vc?Z�Ac�Xdcigda�d[�djg�XdbeVcn�i]Vi�bA?]i�AckdakZ�V�egZbAjb�egAXZ�[dg�h]VgZh�d[�djg�hidXC�dg�di]ZglAhZ�WZ�Ac�i]Z�WZhi�
AciZgZhih�d[�djg�hidXC]daYZgh*
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VhhdXAViZY�lAi]�X]Vc?Zh�Ac�AciZgZhi�gViZh�i]Vi�lZ�ldjaY�di]ZglAhZ�X]ddhZ�id�WZVg*�Ac�VYYAiAdc(�adhhZh�Ac�djg�LJK�lAaa�?ZcZgVaan�
cdi�egdkAYZ�Vcn�iVm�WZcZ[Ai(�ZmXZei�i]Vi�hjX]�adhhZh�XdjaY�i]ZdgZiAXVaan�WZ�XVggAZY�WVXC�dg�[dglVgY�V?VAchi�eVhi�dg�[jijgZ�iVmVWaZ�
AcXdbZ�Ac�i]Z�LJK*
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hVaZ�id�XjhidbZgh�Ac�i]Z�dgYAcVgn�XdjghZ�d[�V�igVYZ�dg�WjhAcZhh%*�A[�i]Z�AJK�iVCZh�i]Z�edhAiAdc�i]Vi�lZ�]VkZ�Zc?V?ZY�Ac�V�
segd]AWAiZY�igVchVXiAdc(t�i]Z�?VAc�lZ�gZXd?cAoZ�[gdb�hjX]�hVaZ�ldjaY�WZ�hjW_ZXi�id�V�-,,!�iVm*�OZ�Yd�cdi�AciZcY�id�]daY�
djiYddg�VYkZgiAhAc?�VhhZih�Vh�AckZcidgn�dg�[dg�hVaZ�Ac�i]Z�dgYAcVgn�XdjghZ�d[�WjhAcZhh7�]dlZkZg(�l]Zi]Zg�egdeZgin�Ah�]ZaY�Vh�
AckZcidgn�dg�segAbVgAan�[dg�hVaZ�id�XjhidbZgh�Ac�i]Z�dgYAcVgn�XdjghZ�d[�V�igVYZ�dg�WjhAcZhht�YZeZcYh�dc�i]Z�eVgiAXjaVg�[VXih�VcY�
XAgXjbhiVcXZh�VcY�i]ZgZ�Ah�cd�VhhjgVcXZ�i]Vi�djg�edhAiAdc�lAaa�cdi�WZ�X]VaaZc?ZY�Wn�i]Z�AJK�ZheZXAVaan�A[�lZ�bVCZ�[gZfjZci�hVaZh�
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9h�eVgi�d[�djg�J AL�higjXijgZ(�lZ�]VkZ�egZkAdjhan�ZhiVWaAh]ZY�V�s<dlcJ ALt�deZgViAc?�eVgicZgh]Ae(�VcY�lZ�bVn�Ac�i]Z�[jijgZ�
ZhiVWaAh]�Vc�sMHJ ALt�VcY+dg�VYYAiAdcVa�s<dlcJ ALt�deZgViAc?�eVgicZgh]Aeh(�l]ZgZWn�lZ�VXfjAgZ�XZgiVAc�VhhZih�Wn�AhhjAc?�
jcAih�Ac�Vc�deZgViAc?�eVgicZgh]Ae�$dg�V�hjWhAYAVgn%�Ac�ZmX]Vc?Z�[dg�Vc�VhhZi�dlcZg�XdcigAWjiAc?�hjX]�VhhZih�id�i]Z�eVgicZgh]Ae�$dg�
hjWhAYAVgn%*�A[�lZ�ZciZg�Acid�hjX]�igVchVXiAdch(�Ac�dgYZg�id�AcYjXZ�i]Z�XdcigAWjidgh�d[�hjX]�VhhZih�id�VXXZei�jcAih�Ac�djg�deZgViAc?�
eVgicZgh]Aeh(�gVi]Zg�i]Vc�XVh](�Ac�ZmX]Vc?Z�[dg�i]ZAg�VhhZih(�Ai�bVn�WZ�cZXZhhVgn�[dg�jh�id�egdkAYZ�i]Zb�VYYAiAdcVa�AcXZciAkZh*�!dg�
AchiVcXZ(�i]Z�deZgViAc?�eVgicZgh]Aeuh�aAbAiZY�eVgicZgh]Ae�dg�aAbAiZY�aAVWAaAin�XdbeVcn�V?gZZbZci�bVn�egdkAYZ�i]Vi�Vcn�jcAi]daYZg�
d[�i]Z�deZgViAc?�eVgicZgh]Ae�bVn�WZ�ZciAiaZY�id�gZXZAkZ�XVh]�dg�ZfjAin�YAhigAWjiAdch�dc�Aih�jcAih(�Vh�lZaa�Vh�ZmX]Vc?Z�jcAih�[dg�
XVh]�ZfjVa�id�i]Z�kVajZ�d[�Vc�ZfjAkVaZci�cjbWZg�d[�h]VgZh�d[�djg�Xdbbdc�hidXC�dg(�Vi�djg�deiAdc(�[dg�h]VgZh�d[�djg�Xdbbdc�
hidXC�dc�V�dcZ)[dg)dcZ�WVhAh*�OZ�bVn�Vahd�ZciZg�Acid�VYYAiAdcVa�XdcigVXijVa�VggVc?ZbZcih�lAi]�VhhZi�XdcigAWjidgh�jcYZg�l]AX]�
lZ�ldjaY�V?gZZ�id�gZejgX]VhZ�V�XdcigAWjidguh�jcAih�[dg�h]VgZh�d[�djg�Xdbbdc�hidXC�dg�XVh](�Vi�i]Z�deiAdc�d[�i]Z�XdcigAWjidg(�Vi�
hZi�iAbZh*

Ac�XdccZXiAdc�lAi]�i]ZhZ�igVchVXiAdch(�eZghdch�]daYAc?�deZgViAc?�eVgicZgh]Ae�jcAih�$dg�hAbAaVg�hZXjgAiAZh%�bVn�]VkZ�i]Z�gA?]i�id�
kdiZ�dc�XZgiVAc�VbZcYbZcih�id�i]Z�eVgicZgh]Ae�V?gZZbZcih�d[�hjX]�deZgViAc?�eVgicZgh]Aeh(�Vh�lZaa�Vh�dc�XZgiVAc�di]Zg�bViiZgh*�
McAi]daYZgh�lAi]�i]ZhZ�kdiAc?�gA?]ih�bVn�WZ�VWaZ�id�ZmZgXAhZ�i]Zb�Ac�V�bVccZg�i]Vi�Xdc[aAXih�lAi]�i]Z�AciZgZhih�d[�djg�
hidXC]daYZgh*�9h�i]Z�hdaZ�bZbWZg�d[�i]Z�?ZcZgVa�eVgicZg�d[�i]Z�deZgViAc?�eVgicZgh]Aeh�dg�Vh�i]Z�bVcV?Ac?�bZbWZg(�lZ�ldjaY�
]VkZ�[AYjXAVgn�YjiAZh�id�i]Z�jcAi]daYZgh�d[�i]Z�deZgViAc?�eVgicZgh]Aeh�i]Vi�bVn�Xdc[aAXi�lAi]�YjiAZh�i]Vi�djg�d[[AXZgh�VcY�YAgZXidgh�
dlZ�id�i]Z�;dbeVcn*

Ac�VYYAiAdc(�A[�V�]daYZg�d[�deZgViAc?�eVgicZgh]Ae�jcAih�$dg�hAbAaVg�hZXjgAiAZh%�gZXZAkZY�XVh]�YAhigAWjiAdch�dc�Aih�jcAih�VcY+dg�
gZfjAgZY�jh�id�gZejgX]VhZ�i]Z�jcAih�[dg�XVh](�Ai�ldjaY�aAbAi�djg�aAfjAYAin�VcY�i]jh�djg�VWAaAin�id�jhZ�XVh]�id�bVCZ�di]Zg�
AckZhibZcih(�YAhigAWjiAdch�id�hidXC]daYZgh(�YZWi�hZgkAXZ�eVnbZcih(�dg�hViAh[n�di]Zg�dWaA?ViAdch*�EdgZdkZg(�A[�lZ�lZgZ�gZfjAgZY�id�
gZejgX]VhZ�jcAih�[dg�XVh]�Vi�V�iAbZ�l]Zc�lZ�YAY�cdi�]VkZ�hj[[AXAZci�XVh]�id�[jcY�i]Z�gZejgX]VhZ(�lZ�bA?]i�WZ�gZfjAgZY�id�hZaa�dcZ�
dg�bdgZ�VhhZih�id�gVAhZ�[jcYh�id�hViAh[n�i]Ah�dWaA?ViAdc*�!jgi]ZgbdgZ(�lZ�bA?]i�V?gZZ�i]Vi�A[�YAhigAWjiAdch�i]Z�]daYZg�d[�deZgViAc?�
eVgicZgh]Ae�jcAih�$dg�hAbAaVg�hZXjgAiAZh%�gZXZAkZY�YAY�cdi�egdkAYZ�i]Zb�lAi]�V�YZ[AcZY�gZijgc(�i]Zc�jedc�gZYZbeiAdc�d[�i]Z�jcAih(�
lZ�ldjaY�eVn�i]Z�]daYZg�Vc�VYYAiAdcVa�Vbdjci�cZXZhhVgn�id�VX]AZkZ�i]Vi�gZijgc*�KjX]�V�egdkAhAdc�XdjaY�[jgi]Zg�cZ?ViAkZan�
AbeVXi�djg�aAfjAYAin�VcY�[aZmAWAaAin*�!AcVaan(�Ac�dgYZg�id�Vaadl�V�XdcigAWjidg�d[�VhhZih�id�YZ[Zg�iVmVWaZ�?VAc�dc�i]Z�XdcigAWjiAdc�d[�
VhhZih�id�djg�deZgViAc?�eVgicZgh]Aeh(�lZ�bA?]i�V?gZZ�cdi�id�hZaa�V�XdcigAWjiZY�VhhZi�[dg�V�YZ[AcZY�eZgAdY�d[�iAbZ�dg�jciAa�i]Z�
XdcigAWjidg�ZmX]Vc?ZY�Aih�deZgViAc?�eVgicZgh]Ae�jcAih�$dg�hAbAaVg�hZXjgAiAZh%�[dg�XVh]�dg�h]VgZh*�KjX]�Vc�V?gZZbZci�ldjaY�egZkZci�
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nZVgh(�.,!�lAaa�ZmeAgZ�dg�WZ�hjW_ZXi�id�gZcZlVa�Ac�2�id�-,�nZVgh�VcY�-,!�lAaa�ZmeAgZ�dg�WZ�hjW_ZXi�id�gZcZlVa�Ac�bdgZ�i]Vc�-,�
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DAiA?ViAdc�Ah�Ac]ZgZcian�jcXZgiVAc�VcY�ValVnh�YA[[AXjai�id�egZYAXi*�9ai]dj?]�Ai�Ah�cdi�edhhAWaZ�id�egZYAXi�lAi]�XZgiVAcin�i]Z�
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XVbeVA?ch�i]Vi�YgAkZ�XjhidbZgh�id�i]Z�VYkZgiAhZguh�lZWhAiZ�dg�gZiVAa�adXViAdc�sdcZ�bAaZ�Ydlc�i]Z�gdVY*t�

Ac�VYYAiAdc�id�egdkAYAc?�adXViAdc)WVhZY�YAheaVnh(�lZ�Vahd�[dXjh�dc�YZaAkZgAc?�bVhh�VcY�iVg?ZiZY�VjYAZcXZh�id�djg�XjhidbZgh*�
"ZdeVi](�i]Z�dji)d[)]dbZ�VYkZgiAhAc?�AcYjhignuh�VjYAZcXZ�bZVhjgZbZci�hnhiZb(�ZcVWaZh�jh�id�WjAaY�XVbeVA?ch�WVhZY�dc�i]Z�hAoZ�
VcY�YZbd?gVe]AX�XdbedhAiAdc�d[�VjYAZcXZh*�9h�eVgi�d[�djg�iZX]cdad?n�eaVi[dgb(�lZ�VgZ�YZkZadeAc?�hdajiAdch�[dg�Zc]VcXZY�
YZbd?gVe]AX�VcY�adXViAdc�iVg?ZiAc?(�VcY�Zc?V?Ac?�lVnh�id�XdccZXi�lAi]�XdchjbZgh�dc)i]Z)?d*�

OZ�WZaAZkZ�dji)d[)]dbZ�XdciAcjZh�id�WZ�Vc�ViigVXiAkZ�[dgb�d[�VYkZgiAhAc?(�Vh�djg�YAheaVnh�VgZ�ValVnh�kAZlVWaZ�VcY�XVccdi�WZ�
ijgcZY�d[[(�hCAeeZY(�WadXCZY�dg�[Vhi)[dglVgYZY*�!jgi]Zg(�dji)d[)]dbZ�VYkZgiAhAc?�XVc�WZ�Vc�Z[[ZXiAkZ�shiVcY)VadcZt�bZYAjb(�Vh�
lZaa�Vh�Vc�AciZ?gVa�eVgi�d[�V�XVbeVA?c�id�gZVX]�VjYAZcXZh�jhAc?�bjaiAeaZ�[dgbh�d[�bZYAV(�AcXajYAc?�iZaZkAhAdc(�gVYAd(�egAci(�
dcaAcZ(�bdWAaZ�VcY�hdXAVa�bZYAV�VYkZgiAhAc?�eaVi[dgbh*�OZ�egdkAYZ�djg�XjhidbZgh�lAi]�V�YA[[ZgZciAViZY�VYkZgiAhAc?�hdajiAdc�Vi�Vc�
ViigVXiAkZ�egAXZ�edAci�gZaViAkZ�id�di]Zg�[dgbh�d[�VYkZgiAhAc?*�Ac�VYYAiAdc�id�aZVhAc?�YAheaVnh(�lZ�egdkAYZ�di]Zg�kVajZ)VYYZY�
hZgkAXZh�id�djg�XjhidbZgh(�hjX]�Vh�egZ)XVbeVA?c�XViZ?dgn�gZhZVgX](�XdchjbZg�AchA?]ih(�egAci�egdYjXiAdc(�XgZViAkZ�hZgkAXZh�VcY�
edhi)XVbeVA?c�igVXCAc?�VcY�VcVaniAXh*����

C�A���KJOG���Gjg�C�A���KJOG�hZ?bZci�?ZcZgViZY�.,!�d[�Aih�gZkZcjZh�Ac�i]Z�FZl�QdgC�;Ain�bZigdedaAiVc�VgZV�Ac�.,..�VcY�
-3!�Ac�.,.-(�VcY�?ZcZgViZY�-1!�Ac�i]Z�Ddh�9c?ZaZh�bZigdedaAiVc�VgZV�Ac�ZVX]�d[�.,..�VcY�.,.-*�Gjg�C�A���KJOG�hZ?bZci�
?ZcZgViZY�#K?KT>KY�d[� -(23/*5�bAaaAdc�Ac�.,..�VcY� -(/4.*,�bAaaAdc�Ac�.,.-(�VcY�!VK;GZOTM�OTIUSK�WZ[dgZ�3KV;KIOGZOUT(�
0SU;ZOCGZOUT(� KZ�MGOT�UT�JOYVUYOZOUTY(�AZUI4�HGYKJ�IUSVKTYGZOUT�VcY�Vc�8SVGO;SKTZ�ING;MK�$s9Y_jhiZY�GA:<9t%�d[� 1,-*.�
bAaaAdc�Ac�.,..�VcY� /4.*5�bAaaAdc�Ac�.,.-*�$KZZ�i]Z�sKZ?bZci�JZhjaih�d[�GeZgViAdcht�hZXiAdc�d[�i]Ah�E<�9*%

!ZNK;�$AcXajYZh�AciZgcViAdcVa%*��!ZNK;�?ZcZgViZY�#K?KT>KY�d[� 54*.�bAaaAdc�Ac�.,..�VcY� 4-*5�bAaaAdc�Ac�.,.-(�VcY�9Y_jhiZY�
GA:<9�d[� .,*2�bAaaAdc�Ac�.,..�VcY� -,*0�bAaaAdc�Ac�.,.-*

LVWaZ�d[�;dciZcih
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 XdcdbAX� ckAgdcbZci

Gjg�gZkZcjZh�VcY�deZgViAc?�gZhjaih�VgZ�hZchAiAkZ�id�[ajXijViAdch�Ac�VYkZgiAhAc?�ZmeZcYAijgZh(�?ZcZgVa�ZXdcdbAX�XdcYAiAdch�VcY�
di]Zg�ZmiZgcVa�ZkZcih�WZndcY�djg�Xdcigda(�hjX]�Vh�hjeean�X]VAc�YAhgjeiAdch(�]ZA?]iZcZY�aZkZah�d[�Ac[aViAdc(�eVcYZbAXh�aACZ�i]Z�
;GNA<)-5�eVcYZbAX(�VcY�h]A[ih�Ac�bVgCZi�YZbd?gVe]AXh�VcY�igVchedgiViAdc�eViiZgch�$AcXajYAc?�gZYjXiAdch�Ac�[ddi�igV[[AX(�
gdVYlVn�igV[[AX(�XdbbjiAc?(�igVchAi�gAYZgh]Ae�VcY�dkZgVaa�iVg?Zi�VjYAZcXZh�YjZ�id�gZbdiZ�ldgC(�hV[Zin�XdcXZgch�dg�di]ZglAhZ%(�Vh�
YZhXgAWZY�Ac�i]Ah�E<�9*

OZ�gZan�dc�i]AgY�eVgiAZh�id�bVcj[VXijgZ�VcY�igVchedgi�djg�YA?AiVa�YAheaVnh*�9h�V�gZhjai�d[�i]Z�XjggZci�bVgCZi)lAYZ�hjeean�
h]dgiV?Zh�VcY�ad?AhiAXh�YAhgjeiAdch(�lZ�]VkZ�ZmeZgAZcXZY�YZaVnh�VcY�egAXZ�AcXgZVhZh�lAi]�gZheZXi�id�XZgiVAc�d[�djg�YA?AiVa�
YAheaVnh(�l]AX]�lZ�ZmeZXi�id�XdciAcjZ�Ac�.,./(�VcY�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�
d[�deZgViAdch*

<jZ�id�i]Z�XjggZci�]ZA?]iZcZY�aZkZah�d[�Ac[aViAdc�VcY�XdbbdYAin�egAXZh�Ac�i]Z�M*K*�VcY�VWgdVY(�l]AX]�]Vh�gZhjaiZY�Ac�gAhAc?�
AciZgZhi�gViZh(�lZ�]VkZ�ZmeZgAZcXZY�AcXgZVhZh�lAi]�gZheZXi�id�djg�edhiAc?(�bVAciZcVcXZ�VcY�di]Zg�ZmeZchZh(�djg�XdgedgViZ�
ZmeZchZh�VcY�djg�AciZgZhi�ZmeZchZ(�l]AX]�lZ�ZmeZXi�id�XdciAcjZ�Ac�.,./(�VcY�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�
[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch*�Gjg�WAaaWdVgY�egdeZgin�aZVhZ�ZmeZchZh�VcY�igVchAi�[gVcX]AhZ�ZmeZchZh�]VkZ�WZZc�
aZhh�AbeVXiZY�Wn�i]Z�XjggZci�]ZA?]iZcZY�aZkZah�d[�Ac[aViAdc�YjZ�id�i]Z�adc?)iZgb�cVijgZ�d[�bdhi�d[�djg�deZgViAc?�aZVhZh�VcY�
igVchAi�[gVcX]AhZ�V?gZZbZcih*�#dlZkZg(�djg�igVchAi�[gVcX]AhZ�V?gZZbZcih�i]Vi�XdciVAc�Ac[aViAdcVgn�egAXZ�VY_jhibZcih�bVn�XVjhZ�
AcXgZVhZh�Ac�djg�igVchAi�[gVcX]AhZ�ZmeZchZh�Ac�i]Z�cZVg)iZgb�A[�i]Z�XjggZci�]ZA?]iZcZY�aZkZah�d[�Ac[aViAdc�XdciAcjZ*�L]dj?]�i]Z�
;dbeVcn�XVccdi�gZVhdcVWan�ZhiAbViZ�i]Z�[jaa�AbeVXi�d[�i]Z�XjggZci�]ZA?]iZcZY�aZkZah�d[�Ac[aViAdc�dc�djg�WjhAcZhh(�[AcVcXAVa�
XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch�Vi�i]Ah�iAbZ(�V�edgiAdc�d[�i]ZhZ�AcXgZVhZh�bVn�WZ�eVgiAVaan�d[[hZi�Wn�AcXgZVhZh�Ac�VYkZgiAhAc?�
gViZh�dc�djg�YAheaVnh�VcY�Xdhi�Z[[AXAZcXAZh*

:jhAcZhh� ckAgdcbZci

L]Z�djiYddg�VYkZgiAhAc?�AcYjhign�Ah�[gV?bZciZY(�XdchAhiAc?�d[�hZkZgVa�XdbeVcAZh�deZgViAc?�dc�V�cViAdcVa�WVhAh(�Vh�lZaa�Vh�
]jcYgZYh�d[�hbVaaZg�gZ?AdcVa�VcY�adXVa�XdbeVcAZh�deZgViAc?�V�aAbAiZY�cjbWZg�d[�YAheaVnh�Ac�V�hAc?aZ�dg�V�[Zl�adXVa�?Zd?gVe]AX�
bVgCZih*�OZ�XdbeZiZ�lAi]�i]ZhZ�XdbeVcAZh�[dg�Wdi]�XjhidbZgh�VcY�higjXijgZ�VcY�YAheaVn�adXViAdch*�OZ�Vahd�XdbeZiZ�lAi]�di]Zg�
bZYAV(�AcXajYAc?�dcaAcZ(�bdWAaZ�VcY�hdXAVa�bZYAV�VYkZgiAhAc?�eaVi[dgbh�VcY�igVYAiAdcVa�VYkZgiAhAc?�eaVi[dgbh�$hjX]�Vh�iZaZkAhAdc(�
gVYAd(�egAci�VcY�YAgZXi�bVAa�bVgCZiZgh%*�Ac�VYYAiAdc(�lZ�XdbeZiZ�lAi]�V�lAYZ�kVgAZin�d[�dji)d[)]dbZ�bZYAV(�AcXajYAc?�VYkZgiAhAc?�
Ac�h]deeAc?�XZciZgh(�VAgedgih(�bdkAZ�i]ZViZgh(�hjeZgbVgCZih�VcY�iVmAh*

AcXgZVhAc?�i]Z�cjbWZg�d[�YA?AiVa�YAheaVnh�Ac�djg�egAbZ�VjYAZcXZ�adXViAdch�Ah�Vc�AbedgiVci�ZaZbZci�d[�djg�dg?VcAX�?gdli]�
higViZ?n(�Vh�YA?AiVa�YAheaVnh�]VkZ�i]Z�ediZciAVa�id�ViigVXi�VYYAiAdcVa�WjhAcZhh�[gdb�Wdi]�cZl�VcY�ZmAhiAc?�XjhidbZgh*�OZ�WZaAZkZ�
YA?AiVa�YAheaVnh�VgZ�ViigVXiAkZ�id�djg�XjhidbZgh�WZXVjhZ�i]Zn�Vaadl�[dg�i]Z�YZkZadebZci�d[�gAX]Zg�VcY�bdgZ�kAhjVaan�Zc?V?Ac?�
bZhhV?Zh(�egdkAYZ�djg�XjhidbZgh�lAi]�i]Z�[aZmAWAaAin�Wdi]�id�iVg?Zi�VjYAZcXZh�Wn�iAbZ�d[�YVn�VcY�id�fjAXCan�aVjcX]�cZl�
VYkZgiAhAc?�XVbeVA?ch(�VcY�ZaAbAcViZ�dg�?gZVian�gZYjXZ�egAci�egdYjXiAdc�VcY�AchiVaaViAdc�Xdhih*�Ac�VYYAiAdc(�YA?AiVa�YAheaVnh�
ZcVWaZ�jh�id�gjc�bjaiAeaZ�VYkZgiAhZbZcih�dc�ZVX]�YAheaVn*�<A?AiVa�WAaaWdVgY�YAheaVnh�?ZcZgViZ�VeegdmAbViZan�[djg�iAbZh�bdgZ�
gZkZcjZ�eZg�YAheaVn�dc�VkZgV?Z�i]Vc�igVYAiAdcVa�hiViAX�WAaaWdVgY�YAheaVnh*�<A?AiVa�WAaaWdVgY�YAheaVnh�Vahd�AcXjg(�dc�VkZgV?Z(�
VeegdmAbViZan�ild�id�[djg�iAbZh�bdgZ�Xdhih(�AcXajYAc?�]A?]Zg�kVgAVWaZ�Xdhih�VhhdXAViZY�lAi]�i]Z�AcXgZVhZ�Ac�gZkZcjZ�i]Vc�
igVYAiAdcVa�hiViAX�WAaaWdVgY�YAheaVnh*�9h�V�gZhjai(�YA?AiVa�WAaaWdVgY�YAheaVnh�?ZcZgViZ�]A?]Zg�egd[Aih�VcY�XVh]�[adlh�i]Vc�igVYAiAdcVa�
hiViAX�WAaaWdVgY�YAheaVnh*�

OZ�]VkZ�YZeadnZY�hiViZ)d[)i]Z)Vgi�YA?AiVa�igVchAi�YAheaVnh�Ac�XdccZXiAdc�lAi]�hZkZgVa�igVchAi�[gVcX]AhZh�lZ�deZgViZ�VcY�lZ�ZmeZXi�
id�XdciAcjZ�i]ZhZ�YZeadnbZcih�dkZg�i]Z�XdbAc?�nZVgh*�Ac�i]Z�[jijgZ(�lZ�ZmeZXi�gZkZcjZh�?ZcZgViZY�dc�YA?AiVa�igVchAi�YAheaVnh�lAaa�
WZ�V�bjaiAeaZ�d[�i]Z�gZkZcjZh�?ZcZgViZY�dc�XdbeVgVWaZ�hiViAX�igVchAi�YAheaVnh*�OZ�AciZcY�id�AcXjg�hA?cA[AXVci�ZfjAebZci�
YZeadnbZci�Xdhih�VcY�XVeAiVa�ZmeZcYAijgZh�Ac�i]Z�XdbAc?�nZVgh�id�XdciAcjZ�AcXgZVhAc?�i]Z�cjbWZg�d[�YA?AiVa�YAheaVnh�Ac�djg�
edgi[daAd*�
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OZ�WjAai�dg�XdckZgiZY�--,�cZl�YA?AiVa�WAaaWdVgY�YAheaVnh�Ac�i]Z�M*K*�VcY�5�Ac�;VcVYV�Ac�.,..*�9YYAiAdcVaan(�Ac�.,..(�lZ�ZciZgZY�
Acid�bVgCZiAc?�VggVc?ZbZcih�id�hZaa�VYkZgiAhAc?�dc�41�i]AgY)eVgin�YA?AiVa�WAaaWdVgY�YAheaVnh�Ac�i]Z�M*K*�Ac�.,..(�lZ�WjAai(�
XdckZgiZY�dg�gZeaVXZY�/(0-,�YA?AiVa�igVchAi�VcY�di]Zg�YAheaVnh�Ac�i]Z�M*K*�L]Z�[daadlAc?�iVWaZ�hZih�[dgi]�Ac[dgbViAdc�gZ?VgYAc?�
djg�YA?AiVa�YAheaVnh*�
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5USUCMX�
CQbQ=aQB

5USUCMX�
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5USUCMX�
EAM=BUC�
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5UB?XMeB

E[CMX�
5USUCMX�
5UB?XMeB

McAiZY�KiViZh  � /24*1�  � -/3*-�  � 1,1*2� � -(3,.� � -1(554� � -3(3,,�
;VcVYV � /.*/� � .*,� � /0*/� � .24� � 34� � /02�
LdiVa  � 0,,*4�  � -/5*-�  � 1/5*5� � -(53,� � -2(,32� � -4(,02�

$V% <A?AiVa�YAheaVn�Vbdjcih�AcXajYZ�0(/30�YAheaVnh�gZhZgkZY�[dg�igVchAi�V?ZcXn�jhZ*�Gjg�cjbWZg�d[�YA?AiVa�YAheaVnh�Ah�AbeVXiZY�Wn�VXfjAhAiAdch(�YAhedhAiAdch(�
bVcV?ZbZci�V?gZZbZcih(�i]Z�cZi�Z[[ZXi�d[�cZl�VcY�adhi�WAaaWdVgYh(�VcY�i]Z�cZi�Z[[ZXi�d[�ldc�VcY�adhi�[gVcX]AhZh�Ac�i]Z�eZgAdY*

Gjg�gZkZcjZh�VcY�egd[Aih�bVn�[ajXijViZ�YjZ�id�hZVhdcVa�VYkZgiAhAc?�eViiZgch�VcY�Ac[ajZcXZh�dc�VYkZgiAhAc?�bVgCZih*�LneAXVaan(�
djg�gZkZcjZh�VcY�egd[Aih�VgZ�]A?]Zhi�Ac�i]Z�[djgi]�fjVgiZg(�YjgAc?�i]Z�]daAYVn�h]deeAc?�hZVhdc(�VcY�adlZhi�Ac�i]Z�[Aghi�fjVgiZg(�Vh�
VYkZgiAhZgh�VY_jhi�i]ZAg�heZcYAc?�[daadlAc?�i]Z�]daAYVn�h]deeAc?�hZVhdc*�9h�YZhXgAWZY�VWdkZ(�djg�gZkZcjZh�VcY�egd[Aih�bVn�Vahd�
[ajXijViZ�YjZ�id�ZmiZgcVa�ZkZcih�WZndcY�djg�Xdcigda*

OZ�]VkZ�V�YAkZghA[AZY�WVhZ�d[�XjhidbZgh�VXgdhh�kVgAdjh�AcYjhigAZh*�<jgAc?�.,..(�djg�aVg?Zhi�XViZ?dgAZh�d[�VYkZgiAhZgh�lZgZ�
ZciZgiVAcbZci(�gZiVAa�VcY�]ZVai]+bZYAXVa(�l]AX]�gZegZhZciZY�.,!(�--!(�VcY�-,!�d[�djg�idiVa�C�A���KJOG�hZ?bZci�gZkZcjZh(�
gZheZXiAkZan*�<jgAc?�.,.-(�djg�aVg?Zhi�XViZ?dgAZh�d[�VYkZgiAhZgh�lZgZ�ZciZgiVAcbZci(�]ZVai]+bZYAXVa�VcY�gZiVAa(�l]AX]�
gZegZhZciZY�-5!(�-,!�VcY�-,!�d[�djg�idiVa�C�A���KJOG�hZ?bZci�gZkZcjZh*�

Gjg�aVg?Z)hXVaZ�edgi[daAd�Vaadlh�djg�XjhidbZgh�id�gZVX]�V�cViAdcVa�VjYAZcXZ�VcY�Vahd�egdkAYZh�i]Z�[aZmAWAaAin�id�iVAadg�XVbeVA?ch�
id�heZXA[AX�gZ?Adch�dg�bVgCZih*�Ac�.,..(�lZ�?ZcZgViZY�VeegdmAbViZan�00!�d[�djg�C�A���KJOG�hZ?bZci�gZkZcjZh�[gdb�cViAdcVa�
VYkZgiAhAc?�XVbeVA?ch(�XdbeVgZY�id�VeegdmAbViZan�0.!�Ac�.,.-*�

Gjg�igVchAi�WjhAcZhhZh�gZfjAgZ�jh�id�eZgAdYAXVaan�dWiVAc�VcY�gZcZl�XdcigVXih�lAi]�bjcAXAeVaAiAZh�VcY�di]Zg�?dkZgcbZciVa�ZciAiAZh*�
O]Zc�i]ZhZ�XdcigVXih�ZmeAgZ(�lZ�?ZcZgVaan�bjhi�eVgiAXAeViZ�Ac�]A?]an�XdbeZiAiAkZ�WAYYAc?�egdXZhhZh�Ac�dgYZg�id�dWiVAc�dg�gZcZl�
XdcigVXih*
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Gjg�bVcV?ZbZci�gZkAZlh�djg�eZg[dgbVcXZ�Wn�[dXjhAc?�dc�i]Z�AcYAXVidgh�YZhXgAWZY�WZadl*

KZkZgVa�d[�djg�CZn�eZg[dgbVcXZ�AcYAXVidgh�VgZ�cdi�egZeVgZY�Ac�Xdc[dgbAin�lAi]�"ZcZgVaan�9XXZeiZY�9XXdjciAc?�HgAcXAeaZh�Ac�i]Z�
McAiZY�KiViZh�d[�9bZgAXV�$s"99Ht%*�OZ�WZaAZkZ�i]ZhZ�cdc)"99H�eZg[dgbVcXZ�AcYAXVidgh�VgZ�bZVcAc?[ja�hjeeaZbZciVa�
bZVhjgZh�d[�djg�deZgViAc?�eZg[dgbVcXZ�VcY�h]djaY�cdi�WZ�XdchAYZgZY�Ac�AhdaViAdc�d[(�dg�Vh�V�hjWhiAijiZ�[dg(�i]ZAg�bdhi�YAgZXian�
XdbeVgVWaZ�"99H�[AcVcXAVa�bZVhjgZh*

JQMA�6=PQP�5QOQYNQA�
(�
�U=�YUXXU[=B��QdOQ?C�?QAOQ=CMSQB� )
)) )
)(  �4TM=SQ

JZkZcjZh  � -(33.*-�  � -(02/*5� �.-�!
Gg?VcAX�gZkZcjZh$V%$W% � -(32-*-� � -(02,*1� �.-�
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XdbbjcAXViAdch�hXgZZch�lAi]�gZheZXi�id�i]Z�FZl�AckZcidgn�Wn�i]Z�ZcY�d[�i]Z�iZgb�d[�i]Z�EL9�9?gZZbZci(�i]Z�EL9�
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dc�gdaaAc?�hidXC�VcY�0(.52�EL9�XdbbjcAXViAdch�YAheaVnh*�Ac�i]Z�[djgi]�fjVgiZg�d[�.,..(�052�AchiVaaViAdch�dXXjggZY(�[dg�V�idiVa�
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BK;S�;UGT

L]Z�AciZgZhi�gViZ�dc�i]Z�iZgb�adVc�YjZ�Ac�.,.2�$i]Z�sLZgb�DdVct%�lVh�2*-!�eZg�Vccjb�Vh�d[�<ZXZbWZg�/-(�.,..*�9h�d[�
<ZXZbWZg�/-(�.,..(�V�YAhXdjci�d[� -*0�bAaaAdc�dc�i]Z�LZgb�DdVc�gZbVAch�jcVbdgiAoZY*�L]Z�YAhXdjci�Ah�WZAc?�VbdgiAoZY�
i]gdj?]�8TZK;KYZ�KAVKTYK��TKZ��dc�i]Z�;dchdaAYViZY�KiViZbZci�d[�GeZgViAdch*�

#K?UR?OTM�2;KJOZ�5GIOROZB

OZ�Vahd�]VkZ�V� 1,,*,�bAaaAdc�gZkdakAc?�XgZYAi�[VXAaAin(�l]AX]�bVijgZh�Ac�.,.0�$i]Z�sJZkdakAc?�;gZYAi�!VXAaAin(t�id?Zi]Zg�lAi]�
i]Z�LZgb�DdVc(�i]Z�sKZcAdg�;gZYAi�!VXAaAiAZht%*

9h�d[�<ZXZbWZg�/-(�.,..(�i]ZgZ�lZgZ�cd�djihiVcYAc?�WdggdlAc?h�jcYZg�i]Z�JZkdakAc?�;gZYAi�!VXAaAin*�

L]Z�XdbbAibZci�[ZZ�WVhZY�dc�i]Z�Vbdjci�d[�jcjhZY�XdbbAibZcih�jcYZg�i]Z�JZkdakAc?�;gZYAi�!VXAaAin�lVh� -*2�bAaaAdc�Ac�
.,..(� -*4�bAaaAdc�Ac�.,.-�VcY� -*0�bAaaAdc�Ac�.,.,*�9h�d[�<ZXZbWZg�/-(�.,..(�lZ�]VY�AhhjZY�aZiiZgh�d[�XgZYAi�idiVaAc?�
VeegdmAbViZan� 2*0�bAaaAdc�V?VAchi�i]Z�aZiiZg�d[�XgZYAi�[VXAaAin�hjWaAbAi�jcYZg�i]Z�JZkdakAc?�;gZYAi�!VXAaAin*�

AZGTJGRUTK�;KZZK;�UL�2;KJOZ�5GIOROZOKY

9h�d[�<ZXZbWZg�/-(�.,..(�lZ�]VY�AhhjZY�aZiiZgh�d[�XgZYAi�idiVaAc?�VeegdmAbViZan� 31*4�bAaaAdc�jcYZg�djg�V??gZ?ViZ� 4-*,�
bAaaAdc�hiVcYVadcZ�aZiiZg�d[�XgZYAi�[VXAaAiAZh*�L]Z�idiVa�[ZZh�jcYZg�i]Z�aZiiZg�d[�XgZYAi�[VXAaAiAZh�Ac�.,..(�.,.-�VcY�.,.,�lZgZ�
AbbViZgAVa*

0IIU>TZY�#KIKO?GHRK�AKI>;OZOCGZOUT�5GIOROZOKY

9h�d[�<ZXZbWZg�/-(�.,..(�lZ�]VkZ�V� -1,*,�bAaaAdc�gZkdakAc?�VXXdjcih�gZXZAkVWaZ�hZXjgAiAoViAdc�[VXAaAin�$i]Z�s9J�!VXAaAint%(�
l]AX]�iZgbAcViZh�Ac�EVn�.,.1(�jcaZhh�[jgi]Zg�ZmiZcYZY*�

Gc�BjcZ�-(�.,..(�i]Z�;dbeVcn(�XZgiVAc�hjWhAYAVgAZh�d[�i]Z�;dbeVcn�VcY�EM!"�:VcC(�DiY*�$sEM!"t%�ZciZgZY�Acid�Vc�
VbZcYbZci�id�i]Z�V?gZZbZcih�?dkZgcAc?�i]Z�9J�!VXAaAin(�ejghjVci�id�l]AX]�i]Z�;dbeVcn�$A%�AcXgZVhZY�i]Z�WdggdlAc?�XVeVXAin�
jcYZg�i]Z�9J�!VXAaAin�[gdb� -.1*,�bAaaAdc�id� -1,*,�bAaaAdc7�$AA%�ZmiZcYZY�i]Z�iZgb�d[�i]Z�9J�!VXAaAin�hd�i]Vi�Ai�cdl�iZgbAcViZh�
dc�EVn�/,(�.,.1(�jcaZhh�[jgi]Zg�ZmiZcYZY7�VcY�$AAA%�AcXgZVhZY�i]Z�YZaAcfjZcXn�VcY�iZgbAcViAdc�gViAdh�jcYZg�i]Z�9J�!VXAaAin�[dg�
i]Z�iZcjgZ�d[�i]Z�V?gZZbZcih�id�egdkAYZ�VYYAiAdcVa�[aZmAWAaAin�id�i]Z�;dbeVcn*�L]Z�VbZcYbZci�id�i]Z�V?gZZbZcih�?dkZgcAc?�i]Z�
9J�!VXAaAin�Yd�cdi�X]Vc?Z�]dl�lZ�VXXdjci�[dg�i]Z�9J�!VXAaAin�Vh�V�XdaaViZgVaAoZY�[AcVcXAc?�VXiAkAin*

Ac�XdccZXiAdc�lAi]�i]Z�9J�!VXAaAin(�Gji[gdci�EZYAV�DD;�VcY�Gji[gdci�EZYAV�GjiZgcZi�AcX*(�ZVX]�V�l]daan)dlcZY�hjWhAYAVgn�d[�
i]Z�;dbeVcn(�VcY�XZgiVAc�d[�i]Z�;dbeVcnuh�LJKh�$i]Z�sGgA?AcVidght%(�lAaa�hZaa�VcY+dg�XdcigAWjiZ�i]ZAg�gZheZXiAkZ�ZmAhiAc?�VcY�
[jijgZ�VXXdjcih�gZXZAkVWaZ�VcY�XZgiVAc�gZaViZY�VhhZih�id�ZAi]Zg�Gji[gdci�EZYAV�JZXZAkVWaZh�DD;(�V�heZXAVa�ejgedhZ�kZ]AXaZ�VcY�
l]daan)dlcZY�hjWhAYAVgn�d[�i]Z�;dbeVcn�gZaViAc?�id�i]Z�;dbeVcnuh�fjVaA[AZY�J AL�hjWhAYAVgn�VXXdjcih�gZXZAkVWaZ�VhhZih�$i]Z�
sIJK�KHNt%�dg�Gji[gdci�EZYAV�JZXZAkVWaZh�LJK(�DD;�V�heZXAVa�ejgedhZ�kZ]AXaZ�VcY�l]daan)dlcZY�hjWhAYAVgn�d[�i]Z�
;dbeVcn�gZaViAc?�id�i]Z�;dbeVcnuh�LJK�VXXdjcih�gZXZAkVWaZ�VhhZih�$i]Z�sLJK�KHNt�VcY�id?Zi]Zg�lAi]�i]Z�IJK�KHN(�i]Z�
sKHNht%*�L]Z�KHNh�bVn�igVch[Zg�jcYAkAYZY�AciZgZhih�Ac�i]ZAg�gZheZXiAkZ�VXXdjcih�gZXZAkVWaZ�VhhZih�id�XZgiVAc�ejgX]VhZgh�[gdb�
iAbZ�id�iAbZ�$i]Z�sHjgX]VhZght%*�L]Z�KHNh�VgZ�hZeVgViZ�aZ?Va�ZciAiAZh�lAi]�i]ZAg�dlc�hZeVgViZ�XgZYAidgh�l]d�lAaa�WZ�ZciAiaZY�id�
VXXZhh�i]Z�KHNhu�VhhZih�WZ[dgZ�i]Z�VhhZih�WZXdbZ�VkVAaVWaZ�id�i]Z�;dbeVcn*�9XXdgYAc?an(�i]Z�KHNhu�VhhZih�VgZ�cdi�VkVAaVWaZ�id�
eVn�XgZYAidgh�d[�i]Z�;dbeVcn�dg�Vcn�d[�Aih�hjWhAYAVgAZh(�Vai]dj?]�XdaaZXiAdch�[gdb�i]Z�gZXZAkVWaZh�Ac�ZmXZhh�d[�Vbdjcih�gZfjAgZY�
id�gZeVn�i]Z�HjgX]VhZgh�VcY�di]Zg�XgZYAidgh�d[�i]Z�KHNh�bVn�WZ�gZbAiiZY�id�i]Z�;dbeVcn*�Gji[gdci�EZYAV�DD;�lAaa�hZgkAXZ�i]Z�
VXXdjcih�gZXZAkVWaZh�dc�WZ]Va[�d[�i]Z�KHNh�[dg�V�[ZZ*�L]Z�;dbeVcn�]Vh�V?gZZY�id�?jVgVciZZ�i]Z�eZg[dgbVcXZ�d[�i]Z�GgA?AcVidgh�
VcY�Gji[gdci�EZYAV�DD;(�Ac�Aih�XVeVXAin�Vh�hZgkAXZg(�d[�i]ZAg�gZheZXiAkZ�dWaA?ViAdch�jcYZg�i]Z�V?gZZbZcih�?dkZgcAc?�i]Z�9J�
!VXAaAin*�FZAi]Zg�i]Z�;dbeVcn(�i]Z�GgA?AcVidgh�cdg�i]Z�KHNh�?jVgVciZZ�i]Z�XdaaZXiVWAaAin�d[�i]Z�gZXZAkVWaZh�jcYZg�i]Z�9J�
!VXAaAin*�!jgi]Zg(�i]Z�LJK�KHN�VcY�i]Z�IJK�KHN�VgZ�_dAcian�VcY�hZkZgVaan�aAVWaZ�[dg�i]ZAg�gZheZXiAkZ�dWaA?ViAdch�jcYZg�i]Z�
V?gZZbZcih�?dkZgcAc?�i]Z�9J�!VXAaAin*

9h�d[�<ZXZbWZg�/-(�.,..(�i]ZgZ�lZgZ� /,*,�bAaaAdc�d[�djihiVcYAc?�WdggdlAc?h�jcYZg�i]Z�9J�!VXAaAin(�Vi�V�WdggdlAc?�gViZ�d[�
1*0!*�9h�d[�<ZXZbWZg�/-(�.,..(�WdggdlAc?�XVeVXAin�gZbVAcAc?�jcYZg�i]Z�9J�!VXAaAin�lVh� -.,*,�bAaaAdc�WVhZY�dc�
VeegdmAbViZan� //.*.�bAaaAdc�d[�VXXdjcih�gZXZAkVWaZ�i]Vi�XdjaY�WZ�jhZY�Vh�XdaaViZgVa�[dg�i]Z�9J�!VXAaAin�Ac�VXXdgYVcXZ�lAi]�i]Z�
V?gZZbZcih�?dkZgcAc?�i]Z�9J�!VXAaAin*�L]Z�XdbbAibZci�[ZZ�WVhZY�dc�i]Z�Vbdjci�d[�jcjhZY�XdbbAibZcih�jcYZg�i]Z�9J�
!VXAaAin�lVh� ,*/�bAaaAdc�Ac�.,..(�VcY�AbbViZgAVa�Ac�ZVX]�d[�.,.-�VcY�.,.,*
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Gjg�XgZYAi�V?gZZbZci(�YViZY�Vh�d[�BVcjVgn�/-(�.,-0�$Vh�VbZcYZY(�hjeeaZbZciZY�dg�di]ZglAhZ�bdYA[AZY(�i]Z�s;gZYAi�
9?gZZbZcit%(�?dkZgcAc?�i]Z�KZcAdg�;gZYAi�!VXAaAiAZh(�i]Z�V?gZZbZcih�?dkZgcAc?�i]Z�9J�!VXAaAin(�VcY�i]Z�AcYZcijgZh�?dkZgcAc?�
djg�hZcAdg�jchZXjgZY�cdiZh�XdciVAc�XjhidbVgn�V[[AgbViAkZ�VcY�cZ?ViAkZ�XdkZcVcih(�hjW_ZXi�id�XZgiVAc�ZmXZeiAdch(�AcXajYAc?�Wji�
cdi�aAbAiZY�id�i]dhZ�i]Vi�gZhigAXi�i]Z�;dbeVcnuh�VcY�Aih�hjWhAYAVgAZhu�VWAaAiAZh�id�$A%�eVn�YAkAYZcYh�dc(�gZejgX]VhZ�dg�bVCZ�
YAhigAWjiAdch�Ac�gZheZXi�id�i]Z�;dbeVcnuh�dg�Aih�l]daan)dlcZY�hjWhAYAVgn(�Gji[gdci�EZYAV�;VeAiVa�DD;uh�XVeAiVa�hidXC�dg�bVCZ�
di]Zg�gZhigAXiZY�eVnbZcih�di]Zg�i]Vc�YAkAYZcYh�dg�YAhigAWjiAdch�cZXZhhVgn�[dg�jh�id�bVAciVAc�djg�J AL�hiVijh(�hjW_ZXi�id�XZgiVAc�
XdcYAiAdch�VcY�ZmXZeiAdch(�$AA%�ZciZg�Acid�V?gZZbZcih�gZhigAXiAc?�XZgiVAc�hjWhAYAVgAZhu�VWAaAin�id�eVn�YAkAYZcYh�dg�bVCZ�di]Zg�
AciZgXdbeVcn�dg�i]AgY)eVgin�igVch[Zgh(�VcY�$AAA%�AcXjg�VYYAiAdcVa�AcYZWiZYcZhh*�GcZ�d[�i]Z�ZmXZeiAdch�id�i]Z�gZhigAXiAdc�dc�djg�
VWAaAin�id�AcXjg�VYYAiAdcVa�AcYZWiZYcZhh�Ah�hViAh[VXiAdc�d[�V�;dchdaAYViZY�LdiVa�DZkZgV?Z�JViAd(�l]AX]�Ah�i]Z�gViAd�d[�djg�
XdchdaAYViZY�idiVa�YZWi�id�djg�;dchdaAYViZY� :AL<9�$Vh�YZ[AcZY�Ac�i]Z�;gZYAi�9?gZZbZci%�[dg�i]Z�igVAaAc?�[djg�XdchZXjiAkZ�
fjVgiZgh(�d[�cd�?gZViZg�i]Vc�2*,�id�-*,*�9h�d[�<ZXZbWZg�/-(�.,..(�djg�;dchdaAYViZY�LdiVa�DZkZgV?Z�JViAd�lVh�1*,�id�-*,�Ac�
VXXdgYVcXZ�lAi]�i]Z�;gZYAi�9?gZZbZci*

L]Z�iZgbh�d[�i]Z�;gZYAi�9?gZZbZci�$VcY�jcYZg�XZgiVAc�XAgXjbhiVcXZh(�i]Z�V?gZZbZcih�?dkZgcAc?�i]Z�9J�!VXAaAin%�gZfjAgZ�i]Vi�lZ�
bVAciVAc�V�;dchdaAYViZY�FZi�KZXjgZY�DZkZgV?Z�JViAd(�l]AX]�Ah�i]Z�gViAd�d[�$A%�djg�XdchdaAYViZY�hZXjgZY�YZWi�$aZhh�je�id��
 -1,*,�bAaaAdc�d[�jcgZhigAXiZY�XVh]%�id�$AA%�djg�;dchdaAYViZY� :AL<9�$Vh�YZ[AcZY�Ac�i]Z�;gZYAi�9?gZZbZci%�[dg�i]Z�igVAaAc?�[djg�
XdchZXjiAkZ�fjVgiZgh(�d[�cd�?gZViZg�i]Vc�0*1�id�-*,*�9h�d[�<ZXZbWZg�/-(�.,..(�djg�;dchdaAYViZY�FZi�KZXjgZY�DZkZgV?Z�JViAd�lVh�
-*-�id�-*,�Ac�VXXdgYVcXZ�lAi]�i]Z�;gZYAi�9?gZZbZci*�9h�d[�<ZXZbWZg�/-(�.,..(�lZ�VgZ�Ac�XdbeaAVcXZ�lAi]�djg�YZWi�XdkZcVcih*

3KLK;;KJ�5OTGTIOTM�2UYZY

9h�d[�<ZXZbWZg�/-(�.,..(�lZ�]VY�YZ[ZggZY� .0*2�bAaaAdc�Ac�[ZZh�VcY�ZmeZchZh�VhhdXAViZY�lAi]�i]Z�LZgb�DdVc(�JZkdakAc?�;gZYAi�
!VXAaAin(�9J�!VXAaAin�VcY�djg�hZcAdg�jchZXjgZY�cdiZh*�OZ�VgZ�VbdgiAoAc?�i]Z�YZ[ZggZY�[ZZh�i]gdj?]�8TZK;KYZ�KAVKTYK��TKZ��dc�djg�
;dchdaAYViZY�KiViZbZci�d[�GeZgViAdch�dkZg�i]Z�gZheZXiAkZ�iZgbh�d[�i]Z�LZgb�DdVc(�JZkdakAc?�;gZYAi�!VXAaAin(�9J�!VXAaAin�VcY�
djg�hZcAdg�jchZXjgZY�cdiZh*

8TZK;KYZ�#GZK�A@GV�0M;KKSKTZY

OZ�]VY�Vc�AciZgZhi�gViZ�XVh]�[adl�hlVe�V?gZZbZci�id�Z[[ZXiAkZan�XdckZgi�V�edgiAdc�d[�djg�DA:GJ)WVhZY�kVgAVWaZ�gViZ�YZWi�id�V�
[AmZY�gViZ�VcY�]ZY?Z�djg�AciZgZhi�gViZ�gAhC�gZaViZY�id�hjX]�kVgAVWaZ�gViZ�YZWi(�l]AX]�bVijgZY�Ac�BjcZ�.,..*�L]Z�[VAg�kVajZ�d[�i]Ah�
hlVe�edhAiAdc�lVh�V�cZi�aAVWAaAin�d[�VeegdmAbViZan� ,*0�bAaaAdc�Vh�d[�<ZXZbWZg�/-(�.,.-(�VcY�Ah�AcXajYZY�Ac�!ZNK;�I>;;KTZ�
ROGHOROZOKY�dc�djg�;dchdaAYViZY�KiViZbZci�d[�!AcVcXAVa�HdhAiAdc*

 fjAin

0Z�ZNK��G;4KZ�4:>OZB�!LLK;OTM�";UM;GS

OZ�]VkZ�V�hVaZh�V?gZZbZci�Ac�XdccZXiAdc�lAi]�Vc�sVi)i]Z)bVgCZit�ZfjAin�d[[ZgAc?�egd?gVb�$i]Z�s9LE�Hgd?gVbt%(�jcYZg�l]AX]�
lZ�bVn(�[gdb�iAbZ�id�iAbZ(�AhhjZ�VcY�hZaa�h]VgZh�d[�djg�Xdbbdc�hidXC�je�id�Vc�V??gZ?ViZ�d[[ZgAc?�egAXZ�d[� /,,*,�bAaaAdc*�OZ�
]VkZ�cd�dWaA?ViAdc�id�hZaa�Vcn�d[�djg�Xdbbdc�hidXC�jcYZg�i]Z�hVaZh�V?gZZbZci�VcY�bVn�Vi�Vcn�iAbZ�hjheZcY�hdaAXAiViAdch�VcY�
d[[Zgh�jcYZg�i]Z�hVaZh�V?gZZbZci*�Ac�.,..(�cd�h]VgZh�d[�djg�Xdbbdc�hidXC�lZgZ�hdaY�jcYZg�i]Z�9LE�Hgd?gVb*�9h�d[�
<ZXZbWZg�/-(�.,..(�lZ�]VY�VeegdmAbViZan� ./.*1�bAaaAdc�d[�XVeVXAin�gZbVAcAc?�jcYZg�i]Z�9LE�Hgd?gVb*�
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Gc�9egAa�.,(�.,.,(�lZ�AhhjZY�0,,(,,,�h]VgZh�d[�djg�KZgAZh�9�;dckZgiAWaZ�HZgeZijVa�HgZ[ZggZY�KidXC�$i]Z�sKZgAZh�9�HgZ[ZggZY�
KidXCt%(�eVg�kVajZ� ,*,-�eZg�h]VgZ*�L]Z�KZgAZh�9�HgZ[ZggZY�KidXC�gVcCh�hZcAdg�id�i]Z�h]VgZh�d[�i]Z�;dbeVcnuh�Xdbbdc�hidXC�
lAi]�gZheZXi�id�YAkAYZcY�VcY�YAhigAWjiAdc�gA?]ih*�#daYZgh�d[�i]Z�KZgAZh�9�HgZ[ZggZY�KidXC�VgZ�ZciAiaZY�id�V�XjbjaViAkZ�YAkAYZcY�
VXXgjAc?�Vi�i]Z�AcAiAVa�gViZ�d[�3*,!�eZg�nZVg(�eVnVWaZ�fjVgiZgan�Ac�VggZVgh(�hjW_ZXi�id�AcXgZVhZh�Vh�hZi�[dgi]�Ac�i]Z�9giAXaZh�
KjeeaZbZciVgn(�Z[[ZXiAkZ�Vh�d[�9egAa�.,(�.,.,�$i]Z�s9giAXaZht%*�<AkAYZcYh�bVn(�Vi�i]Z�deiAdc�d[�i]Z�;dbeVcn(�WZ�eVAY�Ac�XVh](�
Ac)CAcY(�i]gdj?]�i]Z�AhhjVcXZ�d[�VYYAiAdcVa�h]VgZh�d[�KZgAZh�9�HgZ[ZggZY�KidXC�dg�V�XdbWAcViAdc�d[�XVh]�VcY�Ac)CAcY(�jciAa�9egAa�
.,(�.,.4(�V[iZg�l]AX]�iAbZ�YAkAYZcYh�lAaa�WZ�eVnVWaZ�hdaZan�Ac�XVh]*�Kd�adc?�Vh�Vcn�h]VgZh�d[�KZgAZh�9�HgZ[ZggZY�KidXC�gZbVAc�
djihiVcYAc?(�i]Z�;dbeVcn�bVn�cdi(�lAi]dji�i]Z�XdchZci�d[�V�heZXA[AZY�eZgXZciV?Z�d[�]daYZgh�d[�h]VgZh�d[�KZgAZh�9�HgZ[ZggZY�
KidXC(�YZXaVgZ�V�YAkAYZcY�dc(�dg�bVCZ�Vcn�YAhigAWjiAdch�gZaViAc?�id(�XVeAiVa�hidXC�i]Vi�gVcCh�_jcAdg�id(�dg�dc�V�eVgAin�WVhAh�lAi](�
i]Z�KZgAZh�9�HgZ[ZggZY�KidXC(�hjW_ZXi�id�XZgiVAc�ZmXZeiAdch(�AcXajYAc?�Wji�cdi�aAbAiZY�id�$A%�Vcn�YAkAYZcY�dg�YAhigAWjiAdc�Ac�XVh]�
dg�XVeAiVa�hidXC�d[�i]Z�;dbeVcn�dc�dg�Ac�gZheZXi�d[�i]Z�XVeAiVa�hidXC�d[�i]Z�;dbeVcn�id�i]Z�ZmiZci�i]Vi�hjX]�YAkAYZcY�dg�
YAhigAWjiAdc�Ah�cZXZhhVgn�id�bVAciVAc�i]Z�;dbeVcnuh�hiVijh�Vh�V�J AL7�VcY�$AA%�Vcn�YAkAYZcY�dg�YAhigAWjiAdc�Ac�XVh]�Ac�gZheZXi�d[�
djg�Xdbbdc�hidXC�i]Vi(�id?Zi]Zg�lAi]�i]Z�YAkAYZcYh�dg�YAhigAWjiAdch�YjgAc?�i]Z�-.)bdci]�eZgAdY�AbbZYAViZan�egZXZYAc?�hjX]�
YAkAYZcY�dg�YAhigAWjiAdc(�Ah�cdi�Ac�ZmXZhh�d[�1!�d[�i]Z�V??gZ?ViZ�YAkAYZcYh�dg�YAhigAWjiAdch�eVAY�Wn�i]Z�;dbeVcn�cZXZhhVgn�id�
bVAciVAc�Aih�J AL�hiVijh�YjgAc?�hjX]�-.)bdci]�eZgAdY*�A[�Vcn�YAkAYZcYh�dg�YAhigAWjiAdch�Ac�gZheZXi�d[�i]Z�h]VgZh�d[�djg�Xdbbdc�
hidXC�VgZ�eVAY�Ac�XVh](�i]Z�h]VgZh�d[�KZgAZh�9�HgZ[ZggZY�KidXC�lAaa�eVgiAXAeViZ�Ac�i]Z�YAkAYZcYh�dg�YAhigAWjiAdch�dc�Vc�Vh)
XdckZgiZY�WVhAh�je�id�i]Z�Vbdjci�d[�i]ZAg�VXXgjZY�YAkAYZcY�[dg�hjX]�fjVgiZg(�l]AX]�Vbdjcih�lAaa�gZYjXZ�i]Z�YAkAYZcYh�eVnVWaZ�
dc�i]Z�h]VgZh�d[�KZgAZh�9�HgZ[ZggZY�KidXC�YdaaVg)[dg)YdaaVg�[dg�hjX]�fjVgiZg*�L]Z�KZgAZh�9�HgZ[ZggZY�KidXC�Ah�XdckZgiAWaZ�Vi�i]Z�
deiAdc�d[�Vcn�]daYZg�Vi�Vcn�iAbZ�Acid�h]VgZh�d[�djg�Xdbbdc�hidXC�Vi�Vc�AcAiAVa�XdckZghAdc�egAXZ�d[� -2*,,�eZg�h]VgZ�VcY�Vc�AcAiAVa�
XdckZghAdc�gViZ�d[�2.*1,�h]VgZh�d[�djg�Xdbbdc�hidXC�eZg�h]VgZ�d[�KZgAZh�9�HgZ[ZggZY�KidXC(�hjW_ZXi�id�XZgiVAc�VciA)YAajiAdc�
VY_jhibZcih�VcY�V�h]VgZ�XVe�Vh�hZi�[dgi]�Ac�i]Z�9giAXaZh*�KjW_ZXi�id�XZgiVAc�XdcYAiAdch�hZi�[dgi]�Ac�i]Z�9giAXaZh�$AcXajYAc?�V�X]Vc?Z�
d[�Xdcigda%(�ZVX]�d[�i]Z�;dbeVcn�VcY�i]Z�]daYZgh�d[�i]Z�KZgAZh�9�HgZ[ZggZY�KidXC�bVn�XdckZgi�dg�gZYZZb�i]Z�KZgAZh�9�HgZ[ZggZY�
KidXC�Vi�i]Z�egAXZh�hZi�[dgi]�Ac�i]Z�9giAXaZh(�eajh�Vcn�VXXgjZY�VcY�jceVAY�YAkAYZcYh*

;Vh]�!adlh

L]Z�[daadlAc?�iVWaZ�hZih�[dgi]�djg�XVh]�[adlh�Ac�.,..�VcY�.,.-*

JQMA�6=PQP�5QOQYNQA�
(�  
�U=�YUXXU[=B��QdOQ?C�?QAOQ=CMSQB� )
)) )
)( 4TM=SQ

;Vh]�egdkAYZY�Wn�deZgViAc?�VXiAkAiAZh  � .10*-�  � 54*4� �-13�!
;Vh]�jhZY�[dg�AckZhiAc?�VXiAkAiAZh � $005*1%� � $..0*,%� �-,-�
;Vh]�jhZY�[dg�[AcVcXAc?�VXiAkAiAZh � $-44*,%� � $-2.*.%� �-2�
 [[ZXi�d[�ZmX]Vc?Z�gViZ�X]Vc?Zh�dc�XVh](�XVh]�ZfjAkVaZcih�VcY�gZhigAXiZY�XVh] � $-*,%� � ,*.� &
FZi�YZXgZVhZ�id�XVh](�XVh]�ZfjAkVaZcih�VcY�gZhigAXiZY�XVh]  � $/40*0%�  � $.43*.%� �/0�

& ;VaXjaViAdc�Ah�cdi�bZVcAc?[ja*

2GYN�V;U?OJKJ�HB�UVK;GZOTM�GIZO?OZOKY�AcXgZVhZY� -11*/�bAaaAdc(�dg�-13!(�Ac�.,..�XdbeVgZY�id�.,.-(�YjZ�egAbVgAan�id�]A?]Zg�
cZi�AcXdbZ�Ac�.,..�XdbeVgZY�id�.,.-�YjZ�id�AcXgZVhZh�Ac�dkZgVaa�YZbVcY�[dg�djg�hZgkAXZh�VcY�AbegdkZY�XVh]�XdaaZXiAdch(�
eVgiAVaan�d[[hZi�Wn�i]Z�iAbAc?�d[�eVnbZcih�VcY�Vc�AcXgZVhZ�Ac�egZeVAY�EL9�ZfjAebZci�YZeadnbZci�Xdhih*�Ac�.,..(�lZ�eVAY�cZi�
XVh]�d[� 35*4�bAaaAdc�gZaViZY�id�EL9�ZfjAebZci�YZeadnbZci�Xdhih�VcY�AchiVaaZY�/(,2-�YA?AiVa�YAheaVnh*�Ac�.,.-(�lZ�eVAY� 1.*0�
bAaaAdc�gZaViZY�id�EL9�ZfjAebZci�YZeadnbZci�Xdhih�VcY�AchiVaaZY�/(3-.�YA?AiVa�YAheaVnh*��

2GYN�>YKJ�LU;�OT?KYZOTM�GIZO?OZOKY�AcXgZVhZY� ..1*1�bAaaAdc(�dg�-,-!(�Ac�.,..�XdbeVgZY�id�.,.-(�YjZ�egAbVgAan�id�]A?]Zg�XVh]�
eVAY�[dg�VXfjAhAiAdch(�egAbVgAan�gZaViZY�id�Vc�VXfjAhAiAdc�Ac�i]Z�hZXdcY�fjVgiZg�d[�.,..�$hZZ�AiZb�4*(�FdiZ�-/*�0I:>OYOZOUTY�GTJ�
3OYVUYOZOUTY6�0I:>OYOZOUTY�id�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih%�VcY�]A?]Zg�XVh]�eVAY�[dg�XVeAiVa�ZmeZchZh(�eVgiAVaan�d[[hZi�
Wn�adlZg�XVh]�eVAY�[dg�EL9�[gVcX]AhZ�gA?]ih*
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L]Z�[daadlAc?�iVWaZ�egZhZcih�djg�XVeAiVa�ZmeZcYAijgZh�Ac�.,..�VcY�.,.-*

JQMA�6=PQP�5QOQYNQA�
(�  
�U=�YUXXU[=B��QdOQ?C�?QAOQ=CMSQB� )
)) )
)( 4TM=SQ

"gdli]  � 20*/�  � 04*1� �//�!
EVAciZcVcXZ � .1*1� � .1*/� �-�
LdiVa�XVeAiVa�ZmeZcYAijgZh  � 45*4�  � 3/*4� �..�

;VeAiVa�ZmeZcYAijgZh�AcXgZVhZY� -2*,�bAaaAdc(�dg�..!(�Ac�.,..�XdbeVgZY�id�.,.-(�egAbVgAan�YjZ�id�?gdli]�Ac�YA?AiVa�YAheaVnh(�
AcXgZVhZY�bVAciZcVcXZ�heZcYAc?�[dg�WAaaWdVgY�YAheaVn�VcY�hV[Zin�je?gVYZh(�VcY�d[[AXZ�gZbdYZa�egd_ZXih(�eVgiAVaan�d[[hZi�Wn�adlZg�
heZcYAc?�dc�hd[ilVgZ�VcY�iZX]cdad?n(�VcY�kZ]AXaZh*

!dg�i]Z�[jaa�nZVg�d[�.,./(�lZ�ZmeZXi�djg�XVeAiVa�ZmeZcYAijgZh�id�WZ�VeegdmAbViZan� 5,*,�bAaaAdc(�l]AX]�lAaa�WZ�jhZY�egAbVgAan�
[dg�?gdli]�Ac�YA?AiVa�YAheaVnh(�hd[ilVgZ�VcY�iZX]cdad?n(�i]Z�gZcdkViAdc�d[�XZgiVAc�d[[AXZ�[VXAaAiAZh(�hV[Zin)gZaViZY�egd_ZXih�VcY�
bVAciZcVcXZ*�L]Ah�ZhiAbViZ�YdZh�cdi�AcXajYZ�ZfjAebZci�YZeadnbZci�Xdhih�i]Vi�lAaa�WZ�AcXjggZY�Ac�XdccZXiAdc�lAi]�i]Z�EL9�
V?gZZbZci�$Vh�YZhXgAWZY�VWdkZ%(�l]AX]�lAaa�WZ�gZXdgYZY�Vh�";KVGOJ��B0�K:>OVSKTZ�JKVRUBSKTZ�IUYZY�VcY�8TZGTMOHRK�GYYKZY�dc�
djg�;dchdaAYViZY�KiViZbZci�d[�!AcVcXAVa�HdhAiAdc(�Vh�VeeaAXVWaZ*�

2GYN�>YKJ�HB�LOTGTIOTM�GIZO?OZOKY�AcXgZVhZY� .1*4�bAaaAdc(�dg�-2!(�Ac�.,..�XdbeVgZY�id�.,.-*�Ac�.,..(�lZ�YgZl� /,*,�bAaaAdc�
d[�WdggdlAc?h�dc�i]Z�9J�!VXAaAin�VcY�eVAY�idiVa�XVh]�YAkAYZcYh�d[� .,1*4�bAaaAdc�dc�djg�Xdbbdc�hidXC(�i]Z�KZgAZh�9�HgZ[ZggZY�
KidXC�VcY�kZhiZY�gZhigAXiZY�h]VgZ�jcAih�?gVciZY�id�ZbeadnZZh*�Ac�.,.-(�lZ�bVYZ�V�gZeVnbZci�d[� 4,*,�bAaaAdc�jcYZg�V�/20)YVn�
higjXijgZY�gZejgX]VhZ�[VXAaAin(�l]AX]�lVh�cdi�ZmiZcYZY(�VcY�eVAY�idiVa�XVh]�YAkAYZcYh�d[� 13*1�bAaaAdc�dc�i]Z�KZgAZh�9�HgZ[ZggZY�
KidXC(�djg�Xdbbdc�hidXC�VcY�kZhiZY�gZhigAXiZY�h]VgZ�jcAih�?gVciZY�id�ZbeadnZZh*�

2GYN�VGOJ�LU;�OTIUSK�ZGAKY�lVh� /*/�bAaaAdc�Ac�.,..�VcY� -*3�bAaaAdc�Ac�.,.-*�L]Z�AcXgZVhZ�lVh�YjZ�egAbVgAan�id�AbegdkZY�
gZhjaih�Ac�;VcVYV*

;dcigVXijVa�GWaA?ViAdch

OZ�]VkZ�V?gZZbZcih�lAi]�bjcAXAeVaAiAZh�VcY�igVchAi�deZgVidgh�l]AX]�ZciAiaZ�jh�id�deZgViZ�VYkZgiAhAc?�YAheaVnh�lAi]Ac�i]ZAg�igVchAi�
hnhiZbh(�AcXajYAc?�dc�i]Z�AciZgAdg�VcY�ZmiZgAdg�d[�gVAa�VcY�hjWlVn�XVgh�VcY�WjhZh(�Vh�lZaa�Vh�dc�WZcX]Zh(�igVchAi�h]ZaiZgh(�higZZi�
CAdhCh(�VcY�igVchAi�eaVi[dgbh*�McYZg�bdhi�d[�i]ZhZ�[gVcX]AhZ�V?gZZbZcih(�i]Z�[gVcX]Ahdg�Ah�ZciAiaZY�id�gZXZAkZ�i]Z�?gZViZg�d[�V�
eZgXZciV?Z�d[�i]Z�gZaZkVci�gZkZcjZh(�cZi�d[�V?ZcXn�[ZZh(�dg�V�heZXA[AZY�?jVgVciZZY�bAcAbjb�VccjVa�eVnbZci*�"jVgVciZZY�
bAcAbjb�VccjVa�eVnbZcih�VgZ�?ZcZgVaan�eVAY�bdci]an*�$KZZ�AiZb�4*(�FdiZ�-4*�2USSOZSKTZY�GTJ�2UTZOTMKTIOKY�id�i]Z�
;dchdaAYViZY�!AcVcXAVa�KiViZbZcih*%

LdiVa�[jijgZ�bAcAbjb�eVnbZcih�[dg�gZciVa�eVnbZcih�jcYZg�deZgViAc?�aZVhZh�[dg�WAaaWdVgY�hAiZh(�d[[AXZ�heVXZ�VcY�ZfjAebZci�d[�
 .(.-1*-�bAaaAdc�AcXajYZ� .(-,0*/�bAaaAdc�[dg�djg�WAaaWdVgY�hAiZh*�$KZZ�AiZb�4*(�FdiZ�1*�;KGYKY�id�i]Z�;dchdaAYViZY�!AcVcXAVa�
KiViZbZcih*%

9h�d[�<ZXZbWZg�/-(�.,..(�lZ�]VY�adc?)iZgb�YZWi�d[�VeegdmAbViZan� .*3�WAaaAdc*�AciZgZhi�dc�i]Z�LZgb�DdVc�Ah�kVgAVWaZ*�!dg�
AaajhigViAkZ�ejgedhZh(�lZ�VgZ�VhhjbAc?�Vc�AciZgZhi�gViZ�d[�2*-!�[dg�Vaa�nZVgh(�l]AX]�gZ[aZXih�i]Z�AciZgZhi�gViZ�Vh�d[�<ZXZbWZg�/-(�
.,..*�9c�AcXgZVhZ�dg�YZXgZVhZ�d[�-+0!�Ac�i]Z�AciZgZhi�gViZ�lAaa�X]Vc?Z�i]Z�VccjVa�AciZgZhi�ZmeZchZ�Wn� -*1�bAaaAdc*�$KZZ�AiZb�4*(��
FdiZ�4*�3KHZ�id�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih*%

Ac�.,./(�lZ�Yd�cdi�ZmeZXi�id�XdcigAWjiZ�id�djg�YZ[AcZY�WZcZ[Ai�eZchAdc�eaVch*�;dcigAWjiAdch�id�djg�YZ[AcZY�WZcZ[Ai�eZchAdc�eaVch�
lZgZ� ,*.�bAaaAdc�Ac�.,.-*�$KZZ�AiZb�4*(�FdiZ�-1*�#KZO;KSKTZ�1KTKLOZY�id�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih*%

G[[):VaVcXZ�K]ZZi�9ggVc?ZbZcih

Gjg�d[[)WVaVcXZ�h]ZZi�XdbbAibZcih�egAbVgAan�XdchAhi�d[�?jVgVciZZY�bAcAbjb�VccjVa�eVnbZcih*�$KZZ�AiZb�4*(�FdiZ�-4*�
2USSOZSKTZY�GTJ�2UTZOTMKTIOKY�id�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�[dg�Ac[dgbViAdc�VWdji�djg�d[[)WVaVcXZ�h]ZZi�
XdbbAibZcih*%
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4AUCUOMX�2OO[a=CU=S�A[XUOUQB

L]Z�egZeVgViAdc�d[�djg�[AcVcXAVa�hiViZbZcih�Ac�Xdc[dgbAin�lAi]�"99H�gZfjAgZh�bVcV?ZbZci�id�bVCZ�ZhiAbViZh(�_jY?bZcih�VcY�
VhhjbeiAdch�i]Vi�V[[ZXi�i]Z�gZedgiZY�Vbdjcih�d[�VhhZih�VcY�aAVWAaAiAZh(�YAhXadhjgZ�d[�XdciAc?Zci�VhhZih�VcY�aAVWAaAiAZh�Vi�i]Z�YViZ�d[�
i]Z�[AcVcXAVa�hiViZbZcih�VcY�i]Z�gZedgiZY�Vbdjci�d[�gZkZcjZh�VcY�ZmeZchZh�YjgAc?�i]Z�gZedgiAc?�eZgAdY*�Gc�Vc�dc?dAc?�WVhAh(�lZ�
ZkVajViZ�i]ZhZ�ZhiAbViZh(�l]AX]�VgZ�WVhZY�dc�]AhidgAXVa�ZmeZgAZcXZ�VcY�dc�kVgAdjh�VhhjbeiAdch�i]Vi�lZ�WZaAZkZ�VgZ�gZVhdcVWaZ�
jcYZg�i]Z�XAgXjbhiVcXZh(�AcXajYAc?�i]Z�AbeVXi�d[�ZmigVdgYAcVgn�ZkZcih*�L]Z�gZhjai�d[�i]ZhZ�ZkVajViAdch�[dgbh�i]Z�WVhAh�[dg�
bVCAc?�_jY?bZcih�VWdji�i]Z�XVggnAc?�kVajZh�d[�VhhZih�VcY�aAVWAaAiAZh�VcY�i]Z�gZedgiZY�Vbdjci�d[�gZkZcjZh�VcY�ZmeZchZh�i]Vi�VgZ�
cdi�gZVYAan�VeeVgZci�[gdb�di]Zg�hdjgXZh*�9XijVa�gZhjaih�bVn�YA[[Zg�[gdb�i]ZhZ�ZhiAbViZh�jcYZg�YA[[ZgZci�VhhjbeiAdch*

OZ�XdchAYZg�i]Z�[daadlAc?�VXXdjciAc?�edaAXAZh�id�WZ�i]Z�bdhi�XgAiAXVa�Vh�i]Zn�VgZ�hA?cA[AXVci�id�djg�[AcVcXAVa�XdcYAiAdc�VcY�
gZhjaih�d[�deZgViAdch(�VcY�gZfjAgZ�hA?cA[AXVci�_jY?bZci�VcY�ZhiAbViZh�dc�i]Z�eVgi�d[�bVcV?ZbZci�Ac�i]ZAg�VeeaAXViAdc*�!dg�V�
hjbbVgn�d[�djg�hA?cA[AXVci�VXXdjciAc?�edaAXAZh(�hZZ�AiZb�4*(�FdiZ�.*�A>SSG;B�UL�AOMTOLOIGTZ�0IIU>TZOTM�"UROIOKY�id�i]Z�
;dchdaAYViZY�!AcVcXAVa�KiViZbZcih*

�B0�0M;KKSKTZ

McYZg�i]Z�EL9�V?gZZbZci(�lZ�VgZ�dWaA?ViZY�id�YZeadn(�dkZg�V�cjbWZg�d[�nZVgh(�$A%�1(0//�YA?AiVa�VYkZgiAhAc?�hXgZZch�dc�hjWlVn�
VcY�igVAc�eaVi[dgbh�VcY�ZcigVcXZh(�$AA%�-1(452�hbVaaZg)[dgbVi�YA?AiVa�VYkZgiAhAc?�hXgZZch�dc�gdaaAc?�hidXC(�VcY�$AAA%�5(.4/�EL9�
XdbbjcAXViAdch�YAheaVnh(�lAi]�hjX]�YZeadnbZci�Vbdjcih�WZAc?�hjW_ZXi�id�bdYA[AXViAdc�Vh�V?gZZY)jedc�Wn�jh�VcY�i]Z�EL9*�Ac�
VYYAiAdc(�lZ�VgZ�ZciAiaZY�id�?ZcZgViZ�gZkZcjZ�i]gdj?]�i]Z�hVaZ�d[�VYkZgiAhAc?�dc�igVchAi�VYkZgiAhAc?�YAheaVnh�VcY�AcXjg�igVchAi�
[gVcX]AhZ�ZmeZchZh(�l]AX]�VgZ�XVaXjaViZY�WVhZY�dc�XdcigVXijVaan�hiAejaViZY�eZgXZciV?Zh�d[�gZkZcjZ�?ZcZgViZY�jcYZg�i]Z�XdcigVXi(�
hjW_ZXi�id�V�bAcAbjb�?jVgVciZZ*

LAiaZ�d[�i]Z�kVgAdjh�YA?AiVa�YAheaVnh�igVch[Zgh�id�i]Z�EL9�dc�AchiVaaViAdc(�i]ZgZ[dgZ�i]Z�Xdhi�d[�YZeadnAc?�i]ZhZ�hXgZZch�
i]gdj?]dji�i]Z�igVchAi�hnhiZb�YdZh�cdi�gZegZhZci�djg�egdeZgin�VcY�ZfjAebZci*�L]Z�edgiAdc�d[�gZXdjeVWaZ�EL9�ZfjAebZci�
YZeadnbZci�Xdhih�ZmeZXiZY�id�WZ�gZAbWjghZY�[gdb�igVchAi�[gVcX]AhZ�[ZZh�i]Vi�ldjaY�di]ZglAhZ�WZ�eVnVWaZ�id�i]Z�EL9�VgZ�
gZXdgYZY�Vh�";KVGOJ��B0�K:>OVSKTZ�JKVRUBSKTZ�IUYZY�dc�i]Z�;dchdaAYViZY�KiViZbZci�d[�!AcVcXAVa�HdhAiAdc�VcY�X]Vg?ZY�id�
deZgViAc?�ZmeZchZh�Vh�VYkZgiAhAc?�gZkZcjZ�Ah�?ZcZgViZY*�L]Z�h]dgi)iZgb�edgiAdc�d[�";KVGOJ��B0�K:>OVSKTZ�JKVRUBSKTZ�IUYZY�
gZegZhZcih�i]Z�Xdhih�i]Vi�lZ�ZmeZXi�id�gZXdkZg�[gdb�i]Z�EL9�Ac�i]Z�cZmi�ilZakZ�bdci]h*�L]Z�edgiAdc�d[�YZeadnbZci�Xdhih�
ZmeZXiZY�id�WZ�gZAbWjghZY�[gdb�VYkZgiAhAc?�gZkZcjZh�i]Vi�ldjaY�di]ZglAhZ�WZ�gZiVAcZY�Wn�jh�jcYZg�i]Z�XdcigVXi�VgZ�gZXdgYZY�
Vh�8TZGTMOHRK�GYYKZY�dc�i]Z�;dchdaAYViZY�KiViZbZci�d[�!AcVcXAVa�HdhAiAdc�VcY�X]Vg?ZY�id�VbdgiAoViAdc�ZmeZchZ�dc�V�higVA?]i)aAcZ�
WVhAh�dkZg�i]Z�XdcigVXi�eZgAdY*�OZ�VhhZhh�i]Z�gZXdkZgVWAaAin�d[�i]Z�EL9�XdcigVXi�dc�Vc�Vh)cZZYZY�WVhAh�VcY�Veean�hA?cA[AXVci�
_jY?bZci�Ac�VhhZhhAc?�[VXidgh�id�YZiZgbAcZ�A[�i]ZgZ�Ah�Vc�AcYAXViAdc�i]Vi�i]Z�gZkZcjZh�ZmeZXiZY�id�WZ�?ZcZgViZY�dkZg�i]Z�iZgb�d[�
i]Z�V?gZZbZci�lAaa�WZ�hj[[AXAZci�id�XdkZg�Vaa�dg�V�edgiAdc�d[�i]Z�ZfjAebZci�YZeadnbZci�Xdhih(�AcXajYAc?�ZkVajViAc?�
bVXgdZXdcdbAX�XdcYAiAdch(�AcYjhign�igZcYh(�VcY�ZkZcih�heZXA[AX�id�i]Z�;dbeVcn(�AcXajYAc?�bdcAidgAc?�i]Z�;dbeVcnuh�VXijVa�
AchiVaaViAdc�d[�YA?AiVa�YAheaVnh�V?VAchi�i]Z�YZeadnbZci�hX]ZYjaZ*�9YYAiAdcVaan(�lZ�VhhZhh�i]ZhZ�[VXidgh�Wn�XdbeVgAc?�gZkZcjZ�
egd_ZXiAdch�d[�i]Z�YZeadnZY�YA?AiVa�YAheaVnh�id�VXijVa�[AcVcXAVa�gZhjaih*�

A[�lZ�Yd�cdi�?ZcZgViZ�hj[[AXAZci�VYkZgiAhAc?�gZkZcjZh�[gdb�i]Z�EL9�XdcigVXi(�i]ZgZ�Ah�V�gAhC�i]Vi�i]Z�gZaViZY�";KVGOJ��B0�
K:>OVSKTZ�JKVRUBSKTZ�IUYZY�VcY�8TZGTMOHRK�GYYKZY�bVn�cdi�WZ�gZXdkZgVWaZ*�EVcV?ZbZci�VhhZhhZh�i]Z�egZeVAY�EL9�ZfjAebZci�
YZeadnbZci�Xdhih�[dg�gZXdkZgVWAaAin�dc�V�fjVgiZgan�WVhAh*�L]Ah�VhhZhhbZci�gZfjAgZh�ZkVajViAc?�fjVaAiViAkZ�VcY�fjVciAiViAkZ�[VXidgh�
id�YZiZgbAcZ�A[�i]ZgZ�Ah�Vc�AcYAXViAdc�i]Vi�i]Z�XVggnAc?�Vbdjci�bVn�cdi�WZ�gZXdkZgVWaZ*�EVcV?ZbZci�VeeaAZh�hA?cA[AXVci�
_jY?bZci�Ac�VhhZhhAc?�i]ZhZ�[VXidgh(�AcXajYAc?�ZkVajViAc?�bVXgdZXdcdbAX�XdcYAiAdch(�AcYjhign�igZcYh(�VcY�ZkZcih�heZXA[AX�id�i]Z�
;dbeVcn(�AcXajYAc?�bdcAidgAc?�i]Z�;dbeVcnuh�VXijVa�AchiVaaViAdc�d[�YA?AiVa�YAheaVnh�V?VAchi�i]Z�AcAiAVa�YZeadnbZci�hX]ZYjaZ*�

9YYAiAdcVaan(�bVcV?ZbZci�VhhZhhZh�fjVciAiViAkZ�[VXidgh�Wn�XdbeVgAc?�gZkZcjZ�egd_ZXiAdch�d[�i]Z�YZeadnZY�YA?AiVa�YAheaVnh�id�
VXijVa�[AcVcXAVa�gZhjaih*�Ac�.,..(�lZ�jeYViZY�djg�egd_ZXiAdch�VcY�YAY�cdi�AYZciA[n�V�igA??ZgAc?�ZkZci�[dg�Vc�AbeVAgbZci�gZkAZl�d[�
djg�";KVGOJ��B0�K:>OVSKTZ�JKVRUBSKTZ�IUYZY*�L]Z�VhhjbeiAdch�VcY�ZhiAbViZh�AcXajYZY�Ac�djg�VcVanhAh�gZfjAgZ�hA?cA[AXVci�
_jY?bZci�VWdji�[jijgZ�ZkZcih(�bVgCZi�XdcYAiAdch�VcY�[AcVcXAVa�eZg[dgbVcXZ*�9XijVa�gZhjaih�bVn�YA[[Zg�[gdb�djg�VhhjbeiAdch*�
OZ�XjggZcian�ZmeZXi�id�gZXdje�Vaa�ZfjAebZci�YZeadnbZci�Xdhih�heZci�id�YViZ�VcY�egd_ZXiZY�id�WZ�heZci�Wn�i]Z�ZcY�d[�i]Z�WVhZ�
iZgb�d[�djg�V?gZZbZci�lAi]�i]Z�EL9*�A[�egd_ZXiZY�AcXgZbZciVa�gZkZcjZh�?ZcZgViZY�dkZg�i]Z�iZgb�d[�i]Z�EL9�V?gZZbZci�VgZ�cdi�
VX]AZkZY�id�XdkZg�Vaa�dg�V�edgiAdc�d[�i]Z�ZfjAebZci�YZeadnbZci�Xdhih(�i]Z�Xdhih�lAaa�cdi�WZ�gZXdjeZY(�l]AX]�XdjaY�gZhjai�Ac�
AbeVAgbZci�X]Vg?Zh�VcY+dg�[jijgZ�YZeadnbZci�Xdhih�WZAc?�ZmeZchZY�Vh�AcXjggZY*�

�UUJ@ORR

OZ�iZhi�?ddYlAaa�fjVaAiViAkZan�VcY+dg�fjVciAiViAkZan�Vi�i]Z�gZedgiAc?)jcAi�aZkZa�VccjVaan�[dg�AbeVAgbZci�Vh�d[�GXidWZg�/-�d[�ZVX]�
nZVg�VcY�WZilZZc�VccjVa�iZhih�A[�ZkZcih�dXXjg�dg�XAgXjbhiVcXZh�X]Vc?Z�i]Vi�ldjaY�bdgZ�aACZan�i]Vc�cdi�gZYjXZ�i]Z�[VAg�kVajZ�

13



WZadl�Aih�XVggnAc?�Vbdjci*�9�fjVaAiViAkZ�iZhi�VhhZhhZh�bVXgdZXdcdbAX�XdcYAiAdch(�AcYjhign�VcY�bVgCZi�XdcYAiAdch(�Xdhi�[VXidgh(�
dkZgVaa�[AcVcXAVa�eZg[dgbVcXZ�VcY�di]Zg�gZaZkVci�ZciAin�heZXA[AX�ZkZcih(�Vh�lZaa�Vh�ZkZcih�V[[ZXiAc?�V�gZedgiAc?�jcAi*�A[�V[iZg�i]Z�
fjVaAiViAkZ�VhhZhhbZci(�lZ�YZiZgbAcZY�i]Vi�Ai�Ah�bdgZ�aACZan�i]Vc�cdi�i]Vi�i]Z�[VAg�kVajZ�d[�V�gZedgiAc?�jcAi�Ah�aZhh�i]Vc�Aih�XVggnAc?�
kVajZ(�lZ�eZg[dgb�V�fjVciAiViAkZ�VhhZhhbZci*�OZ�bVn�Vahd�X]ddhZ�id�dcan�eZg[dgb�V�fjVciAiViAkZ�VhhZhhbZci*�OZ�XdbejiZ�i]Z�
ZhiAbViZY�[VAg�kVajZ�d[�ZVX]�gZedgiAc?�jcAi�[dg�l]AX]�lZ�eZg[dgb�V�fjVciAiViAkZ�VhhZhhbZci�Wn�jhAc?�Vc�AcXdbZ�VeegdVX]*�McYZg�
i]Z�AcXdbZ�VeegdVX](�i]Z�[VAg�kVajZ�Ah�YZiZgbAcZY�jhAc?�V�YAhXdjciZY�XVh]�[adl�bdYZa*�Gjg�YAhXdjciZY�XVh]�[adl�kVajZ�Ah�
XVaXjaViZY�Wn�VYYAc?�i]Z�egZhZci�kVajZ�d[�i]Z�ZhiAbViZY�VccjVa�XVh]�[adlh�dkZg�V�YAhXgZiZ�egd_ZXiAdc�eZgAdY�id�i]Z�iZgbAcVa�kVajZ(�
l]AX]�gZegZhZcih�i]Z�kVajZ�d[�i]Z�egd_ZXiZY�XVh]�[adlh�WZndcY�i]Z�YAhXgZiZ�egd_ZXiAdc�eZgAdY*�Gjg�YAhXdjciZY�XVh]�[adl�bdYZa�
gZfjAgZh�jh�id�jhZ�hA?cA[AXVci�ZhiAbViZh�VcY�VhhjbeiAdch�hjX]�Vh�egd_ZXiZY�gZkZcjZ�?gdli]�gViZh(�iZgbAcVa�?gdli]�gViZh(�WAaaWdVgY�
aZVhZ�VcY�igVchAi�[gVcX]AhZ�ZmeZchZh(�di]Zg�deZgViAc?�VcY�hZaaAc?(�?ZcZgVa�VcY�VYbAcAhigViAkZ�ZmeZchZh(�XVeAiVa�ZmeZcYAijgZh(�
XdcigVXi�gZcZlVah�VcY�ZmiZchAdch(�VcY�YAhXdjci�gViZh*�L]Z�ZhiAbViZY�?gdli]�gViZh(�deZgViAc?�bVg?Ach�VcY�XVeAiVa�ZmeZcYAijgZh�
[dg�i]Z�egd_ZXiAdc�eZgAdY�VgZ�WVhZY�dc�djg�AciZgcVa�[dgZXVhih�d[�[jijgZ�eZg[dgbVcXZ�Vh�lZaa�Vh�]AhidgAXVa�igZcYh*�L]Z�iZgbAcVa�
kVajZ�Ah�ZhiAbViZY�WVhZY�dc�V�eZgeZijVa�cdbAcVa�?gdli]�gViZ(�l]AX]�Ah�WVhZY�dc�egd_ZXiZY�adc?)gVc?Z�Ac[aViAdc�VcY�adc?)iZgb�
AcYjhign�egd_ZXiAdch*�L]Z�YAhXdjci�gViZh�gZegZhZci�i]Z�lZA?]iZY�VkZgV?Z�Xdhi�d[�XVeAiVa�YZgAkZY�jhAc?�Ccdlc�VcY�ZhiAbViZY�
bVgCZi�bZigAXh*�

Ac�i]Z�[djgi]�fjVgiZg�d[�.,..(�lZ�eZg[dgbZY�V�fjVaAiViAkZ�VhhZhhbZci�dc�djg�M*K*�:AaaWdVgY�VcY�;VcVYAVc�gZedgiAc?�jcAih�Vh�i]Z�
ZhiAbViZY�[VAg�kVajZ�d[�i]dhZ�gZedgiAc?�jcAih�hjWhiVciAVaan�ZmXZZYZY�XVggnAc?�kVajZ�VcY�i]ZgZ�lZgZ�cd�[VXidgh�AcYAXViAc?�i]Vi�Ai�
lVh�bdgZ�aACZan�i]Vc�cdi�i]Vi�i]dhZ�gZedgiAc?�jcAih�lZgZ�AbeVAgZY*�OZ�eZg[dgbZY�V�fjVciAiViAkZ�VhhZhhbZci�dc�djg�M*K*�LgVchAi�
VcY�Gi]Zg�gZedgiAc?�jcAi(�[dg�l]AX]�i]Z�[VAg�kVajZ�ZmXZZYZY�XVggnAc?�kVajZ�Wn�VeegdmAbViZan�.4!*�9h�d[�<ZXZbWZg�/-(�.,..(�
?ddYlAaa�VhhdXAViZY�lAi]�djg�M*K*�LgVchAi�VcY�Gi]Zg�gZedgiAc?�jcAi�lVh� 03*2�bAaaAdc*��

Ac�djg�YAhXdjciZY�XVh]�[adl�bdYZa�VhhjbeiAdch�VcY�ZhiAbViZh(�gZkZcjZ�Ac�djg�M*K*�LgVchAi�VcY�Gi]Zg�gZedgiAc?�jcAi�V[iZg�
?gdlAc?�Wn�/3!�Ac�.,..�Ah�egd_ZXiZY�id�?gdl�Vi�V�XdbedjcY�VccjVa�?gdli]�gViZ�Ac�i]Z�]A?]�iZZch�i]gdj?]�.,.2�WZ[dgZ�aZkZaAc?�
d[[�id�V�cdgbVaAoZY�?gdli]�gViZ�Ac�i]Z�bAY)hAc?aZ�YA?Aih�dkZg�i]Z�gZbVAcAc?�[dgZXVhi�eZgAdY(�YgAkZc�Wn�XdciAcjZY�gZXdkZgn�d[�i]Z�
igVchAi�bVgCZi�Vh�gAYZgh]Ae�XaAbWh�idlVgY�egZ);GNA<)-5�aZkZah�VcY�ZmeZXiZY�gZkZcjZ�?ZcZgViAdc�[gdb�djg�hA?cA[AXVci�YA?AiVa�
YZeadnbZci�Ac�i]Z�EL9�VcY�di]Zg�igVchAi�hnhiZbh*�OZ�VgZ�Vahd�VhhjbAc?�i]Vi�lZ�lAaa�WZ�VWaZ�id�gZcZl�hA?cA[AXVci�igVchAi�
[gVcX]AhZ�V?gZZbZcih*�JZ?VgYAc?�i]Z�EL9�V?gZZbZci(�lZ�VgZ�VhhjbAc?�i]Vi�i]Z�[AkZ)nZVg�ZmiZchAdc�id�i]Z�WVhZ�iZgb�lAaa�WZ�
ZmZgXAhZY�Wn�jh*�#dlZkZg(�lZ�VgZ�cdi�VhhjbAc?�Vcn�ZmiZchAdc�dg�gZcZlVa�WZndcY�i]Vi�iAbZ*�OZ�jiAaAoZY�V�YAhXdjci�gViZ�d[�--!*

OZ�eZg[dgbZY�V�hZchAiAkAin�VcVanhAh�id�YZiZgbAcZ�]dl�djg�VhhjbeiAdch�AbeVXi�i]Z�?ddYlAaa�AbeVAgbZci�VhhZhhbZci*�Gjg�eaVc�id�
?gdl�gZkZcjZh�Ah�]A?]an�YZeZcYZci�dc�i]Z�gZXdkZgn�d[�igVchAi�gAYZgh]Ae�id�egZ);GNA<)-5�aZkZah�VcY�i]Z�hjXXZhh�d[�djg�YA?AiVa�
YZeadnbZci�higViZ?n*�!VAajgZ�d[�igVchAi�gAYZgh]Ae�id�gZXdkZg�VcY+dg�djg�AcVWAaAin�id�[jaan�ZmZXjiZ�dc�djg�YA?AiVa�YZeadnbZci�
higViZ?n�XdjaY�gZhjai�Ac�AbeVAgbZci�X]Vg?Zh*�Ac�VYYAiAdc(�i]Z�adhh�d[�hA?cA[AXVci�igVchAi�[gVcX]AhZ�V?gZZbZcih�dg�djg�AcVWAaAin�id�
fjVaA[n�[dg�i]Z�[AkZ)nZVg�ZmiZchAdc�id�i]Z�EL9�V?gZZbZci�XdjaY�gZhjai�Ac�AbeVAgbZci�X]Vg?Zh*�#daYAc?�Vaa�di]Zg�VhhjbeiAdch�
XdchiVci(�V�X]Vc?Z�Ac�i]Z�YAhXdjci�gViZ�d[�-!�ldjaY�gZhjai�Ac�V�X]Vc?Z�Ac�kVajZ�d[� 1,*2�bAaaAdc*��

O]AaZ�djg�XjggZci�egd_ZXiAdch�hjeedgiZY�cd�AbeVAgbZci�d[�?ddYlAaa�Ac�djg�M*K*�LgVchAi�VcY�Gi]Zg�gZedgiAc?�jcAi�Ac�i]Z�[djgi]�
fjVgiZg�d[�.,..(�?AkZc�i]Z�hZchAiAkAiAZh�VgdjcY�i]Z�VhhjbeiAdch�jhZY�Ac�i]Z�XVaXjaViAdc�d[�i]Z�M*K*�LgVchAi�VcY�Gi]Zg�gZedgiAc?�
jcAiuh�egd_ZXiZY�XVh]�[adlh(�Ai�Ah�edhhAWaZ�i]Vi�AbeVAgbZci�X]Vg?Zh�XdjaY�WZ�AcXjggZY�Ac�i]Z�[jijgZ*

L]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�i]ZhZ�ZhiAbViZh�VcY�VhhjbeiAdch�lAaa�egdkZ�id�WZ�Vc�VXXjgViZ�egZYAXiAdc�d[�i]Z�[jijgZ(�VcY�V�
YdlclVgY�gZkAhAdc�d[�i]ZhZ�ZhiAbViZh�VcY+dg�VhhjbeiAdch�ldjaY�YZXgZVhZ�i]Z�[VAg�kVajZh�d[�djg�gZedgiAc?�jcAih(�l]AX]�XdjaY�
gZhjai�Ac�VYYAiAdcVa�AbeVAgbZci�X]Vg?Zh�Ac�i]Z�[jijgZ*

;UTM�;O?KJ�0YYKZY

OZ�gZedgi�adc?)aAkZY�VhhZih(�AcXajYAc?�WAaaWdVgY�VYkZgiAhAc?�higjXijgZh(�di]Zg�egdeZgin(�eaVci�VcY�ZfjAebZci�VcY�AciVc?AWaZ�
VhhZih(�Vi�]AhidgAXVa�Xdhi�aZhh�VXXjbjaViZY�YZegZXAViAdc�VcY�VbdgiAoViAdc*�OZ�YZegZXAViZ�dg�VbdgiAoZ�i]ZhZ�VhhZih�dkZg�i]ZAg�
ZhiAbViZY�jhZ[ja�aAkZh(�l]AX]�?ZcZgVaan�gVc?Z�[gdb�i]gZZ�id�0,�nZVgh*�!dg�WAaaWdVgY�VYkZgiAhAc?�higjXijgZh(�lZ�ZhiAbViZ�i]Z�jhZ[ja�
aAkZh�WVhZY�dc�i]Z�ZhiAbViZY�ZXdcdbAX�aA[Z�d[�i]Z�VhhZi*�LgVchAi�[AmZY�VhhZih�VgZ�YZegZXAViZY�dkZg�i]Z�h]dgiZg�d[�i]ZAg�ZhiAbViZY�
jhZ[ja�aAkZh�dg�i]Z�gZaViZY�XdcigVXijVa�iZgb*�Gjg�adc?)aAkZY�AYZciA[AVWaZ�AciVc?AWaZ�VhhZih�egAbVgAan�XdchAhi�d[�VXfjAgZY�eZgbAih�
VcY�aZVhZ]daY�V?gZZbZcih�VcY�[gVcX]AhZ�V?gZZbZcih(�l]AX]�?gVci�jh�i]Z�gA?]i�id�deZgViZ�dji)d[)]dbZ�VYkZgiAhAc?�higjXijgZh�Ac�
heZXA[AZY�adXViAdch�VcY�i]Z�gA?]i�id�egdkAYZ�VYkZgiAhAc?�YAheaVnh�dc�gVAagdVY�VcY�bjcAXAeVa�igVchAi�egdeZgiAZh*�Gjg�adc?)aAkZY�
AYZciA[AVWaZ�AciVc?AWaZ�VhhZih�VgZ�VbdgiAoZY�dc�V�higVA?]i)aAcZ�WVhAh�dkZg�i]ZAg�ZhiAbViZY�jhZ[ja�aAkZh(�l]AX]�Ah�i]Z�gZheZXiAkZ�aA[Z�
d[�i]Z�V?gZZbZci�VcY�Ac�hdbZ�XVhZh�AcXajYZh�Vc�ZhiAbViAdc�[dg�gZcZlVah(�l]AX]�Ah�WVhZY�dc�]AhidgAXVa�ZmeZgAZcXZ*
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Ddc?)aAkZY�VhhZih�hjW_ZXi�id�YZegZXAViAdc�VcY�VbdgiAoViAdc�VgZ�Vahd�gZkAZlZY�[dg�AbeVAgbZci�l]Zc�ZkZcih�VcY�XAgXjbhiVcXZh�
AcYAXViZ�i]Vi�i]Z�adc?)aAkZY�VhhZi�bA?]i�WZ�AbeVAgZY(�Wn�XdbeVgAc?�i]Z�[dgZXVhiZY�jcYAhXdjciZY�XVh]�[adlh�id�WZ�?ZcZgViZY�Wn�
i]dhZ�VhhZih�id�i]Z�XVggnAc?�kVajZh�d[�i]dhZ�VhhZih*�L]Z�hA?cA[AXVci�VhhjbeiAdch�lZ�jhZ�id�YZiZgbAcZ�i]Z�jhZ[ja�aAkZh�VcY�[VAg�
kVajZh�d[�adc?)aAkZY�VhhZih�AcXajYZ�XdcigVXijVa�XdbbAibZcih(�gZ?jaVidgn�gZfjAgZbZcih(�[jijgZ�ZmeZXiZY�XVh]�[adlh�VcY�AcYjhign�
?gdli]�gViZh(�Vh�lZaa�Vh�[jijgZ�hVakV?Z�kVajZh*

OZ�iZhi�[dg�adc?)aAkZY�VhhZi�AbeVAgbZci�l]ZcZkZg�i]ZgZ�Ah�Vc�AcYAXViAdc�i]Vi�i]Z�XVggnAc?�Vbdjci�d[�i]Z�VhhZi�?gdje�bVn�cdi�WZ�
gZXdkZgVWaZ*�JZXdkZgVWAaAin�d[�i]ZhZ�VhhZih�Ah�YZiZgbAcZY�Wn�XdbeVgAc?�i]Z�[dgZXVhiZY�jcYAhXdjciZY�XVh]�[adlh�?ZcZgViZY�Wn�
i]dhZ�VhhZih�id�i]Z�gZheZXiAkZ�VhhZiuh�XVggnAc?�kVajZ(�ZmXajYAc?�Vcn�AbeVXih�[gdb�[dgZA?c�XjggZcXn�igVchaViAdc�VY_jhibZcih�
gZ[aZXiZY�Ac�0II>S>RGZKJ�UZNK;�IUSV;KNKTYO?K�RUYY�dc�i]Z�;dchdaAYViZY�KiViZbZci�!AcVcXAVa�HdhAiAdc�Ac�Xdc[dgbAin�lAi]�
"99H*�L]Z�Vbdjci�d[�AbeVAgbZci�adhh(�A[�Vcn(�lAaa�WZ�bZVhjgZY�Wn�i]Z�YA[[ZgZcXZ�WZilZZc�i]Z�cZi�XVggnAc?�kVajZ�VcY�i]Z�
ZhiAbViZY�[VAg�kVajZ�d[�i]Z�VhhZi�VcY�gZXd?cAoZY�Vh�V�cdc)XVh]�X]Vg?Z*�Ddc?)aAkZY�VhhZih�]ZaY�[dg�hVaZ�VgZ�gZfjAgZY�id�WZ�
bZVhjgZY�Vi�i]Z�adlZg�d[�i]ZAg�XVggnAc?�kVajZ�$AcXajYAc?�jcgZXd?cAoZY�[dgZA?c�XjggZcXn�igVchaViAdc�VY_jhibZci�adhhZh%�dg�[VAg�
kVajZ�aZhh�Xdhi�id�hZaa*�
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OZ�VgZ�ZmedhZY�id�bVgCZi�gAhC�gZaViZY�id�XdbbdYAin�egAXZh�VcY�[dgZA?c�XjggZcXn�ZmX]Vc?Z�gViZh(�VcY�id�V�aAbAiZY�ZmiZci(�AciZgZhi�
gViZh�VcY�XgZYAi�gAhCh*
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OZ�AcXjg�kVgAdjh�deZgViAc?�Xdhih�i]Vi�VgZ�hjW_ZXi�id�egAXZ�gAhC�XVjhZY�Wn�kdaViAaAin�Ac�jcYZganAc?�XdbbdYAin�kVajZh*�;dbbdYAin�
egAXZ�gAhC�Ah�egZhZci�Ac�ZaZXigAXAin�Xdhih�VhhdXAViZY�lAi]�edlZgAc?�djg�YA?AiVa�WAaaWdVgY�YAheaVnh�VcY�aA?]iAc?�djg�igVYAiAdcVa�hiViAX�
WAaaWdVgY�YAheaVnh�Vi�cA?]i*

OZ�Yd�cdi�XjggZcian�jhZ�YZgAkViAkZh�dg�di]Zg�[AcVcXAVa�AchigjbZcih�id�bAiA?ViZ�djg�ZmedhjgZ�id�XdbbdYAin�egAXZ�gAhC*�#dlZkZg(�
lZ�Yd�ZciZg�Acid�XdcigVXih�lAi]�XdbbdYAin�egdkAYZgh�id�aAbAi�djg�ZmedhjgZ�id�XdbbdYAin�egAXZ�[ajXijViAdch*�!dg�i]Z�nZVg�ZcYZY�
<ZXZbWZg�/-(�.,..(�hjX]�XdcigVXih�VXXdjciZY�[dg�2*.!�d[�djg�idiVa�jiAaAin�Xdhih*�9h�d[�<ZXZbWZg�/-(�.,..(�lZ�]VY�VXiAkZ�
ZaZXigAXAin�ejgX]VhZ�V?gZZbZcih�lAi]�[AmZY�XdcigVXi�gViZh�[dg�adXViAdch�Ac�AaaAcdAh�VcY�LZmVh(�l]AX]�ZmeAgZ�Vi�kVgAdjh�YViZh�
i]gdj?]�EVn�.,.1*�
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hiViZbZcih�d[�ZVgcAc?h�VcY�hiViZbZcih�d[�[AcVcXAVa�edhAiAdc�[gdb�[jcXiAdcVa�XjggZcXn�id�djg�gZedgiAc?�XjggZcXn�$i]Z�M*K*�<daaVg%�
[dg�XdchdaAYViAdc�ejgedhZh*�9cn�?VAc�dg�adhh�dc�igVchaViAdc�Ah�AcXajYZY�lAi]Ac�XdbegZ]ZchAkZ�AcXdbZ�VcY�0II>S>RGZKJ�UZNK;�
IUSV;KNKTYO?K�OTIUSK�dc�djg�;dchdaAYViZY�KiViZbZci�d[�!AcVcXAVa�HdhAiAdc*�L]Z�[jcXiAdcVa�XjggZcXn�d[�djg�AciZgcViAdcVa�
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igVchaViAdc�adhhZh�AcXajYZY�lAi]Ac�0II>S>RGZKJ�UZNK;�IUSV;KNKTYO?K�RUYY�dc�djg�;dchdaAYViZY�KiViZbZci�d[�!AcVcXAVa�HdhAiAdc*�

KjWhiVciAVaan�Vaa�d[�djg�igVchVXiAdch�Vi�djg�;VcVYAVc�hjWhAYAVgn�VgZ�YZcdbAcViZY�Ac�i]ZAg�adXVa�[jcXiAdcVa�XjggZcXn(�i]ZgZWn�
gZYjXAc?�djg�gAhC�d[�[dgZA?c�XjggZcXn�igVchVXiAdc�?VAch�dg�adhhZh*

OZ�Yd�cdi�XjggZcian�jhZ�YZgAkViAkZh�dg�di]Zg�[AcVcXAVa�AchigjbZcih�id�bAiA?ViZ�[dgZA?c�XjggZcXn�gAhC(�Vai]dj?]�lZ�bVn�Yd�hd�Ac�
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1*0!*�9c�AcXgZVhZ�dg�YZXgZVhZ�d[�-+0!�Ac�djg�AciZgZhi�gViZ�dc�i]Z�9J�!VXAaAin�lAaa�X]Vc?Z�djg�VccjVaAoZY�AciZgZhi�ZmeZchZ�Wn�
VeegdmAbViZan� ,*-�bAaaAdc*�

OZ�VgZ�cdi�XjggZcian�jhAc?�YZgAkViAkZh�dg�di]Zg�[AcVcXAVa�AchigjbZcih�id�bAiA?ViZ�AciZgZhi�gViZ�gAhC(�Vai]dj?]�lZ�bVn�Yd�hd�Ac�i]Z�
[jijgZ*�

4AQPUC�CUBW

Ac�i]Z�deAcAdc�d[�djg�bVcV?ZbZci(�XgZYAi�gAhC�Ah�aAbAiZY�YjZ�id�i]Z�aVg?Z�cjbWZg�d[�XjhidbZgh�VcY�VYkZgiAhAc?�V?ZcXAZh�jiAaAoZY*�
OZ�eZg[dgb�XgZYAi�ZkVajViAdch�dc�djg�XjhidbZgh�VcY�V?ZcXAZh�VcY�WZaAZkZ�i]Vi�i]Z�VaadlVcXZh�[dg�XgZYAi�adhhZh�VgZ�VYZfjViZ*�OZ�
ZmeZgAZcXZY�Vc�AcXgZVhZ�Ac�XgZYAi�adhhZh�YjgAc?�i]Z�;GNA<)-5�eVcYZbAX�VcY�VXXdgYAc?an(�lZ�gZXdgYZY�VYYAiAdcVa�egdkAhAdch�[dg�
YdjWi[ja�VXXdjcih�Ac�egAdg�nZVgh*�HgdkAhAdch�[dg�YdjWi[ja�VXXdjcih�]VkZ�AcXgZVhZY�Ac�.,..�XdbeVgZY�id�egAdg�nZVgh(�YgAkZc�Wn�
AcXgZVhZY�WjhAcZhh�VXiAkAin�VcY�i]ZgZ[dgZ(�lZ�ZmeZXi�egdkAhAdch�[dg�YdjWi[ja�VXXdjcih�id�XdciAcjZ�id�AcXgZVhZ�Ac�.,./*�OZ�Yd�cdi�
XjggZcian�jhZ�YZgAkViAkZh�dg�di]Zg�[AcVcXAVa�AchigjbZcih�id�bAiA?ViZ�XgZYAi�gAhC*�
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OZ�]VkZ�VjYAiZY�i]Z�VXXdbeVcnAc?�XdchdaAYViZY�hiViZbZcih�d[�[AcVcXAVa�edhAiAdc�d[�GML!JGFL�EZYAV�AcX*�VcY�Aih�
hjWhAYAVgAZh�$i]Z�s;dbeVcnt%�Vh�d[�<ZXZbWZg�/-(�.,..�VcY�.,.-(�VcY�i]Z�gZaViZY�XdchdaAYViZY�hiViZbZcih�d[�deZgViAdch(�d[�
XdbegZ]ZchAkZ�AcXdbZ�$adhh%(�d[�ZfjAin�VcY�d[�XVh]�[adlh�[dg�ZVX]�d[�i]Z�i]gZZ�nZVgh�Ac�i]Z�eZgAdY�ZcYZY�<ZXZbWZg�/-(�.,..(�
AcXajYAc?�i]Z�gZaViZY�cdiZh�VcY�[AcVcXAVa�hiViZbZci�hX]ZYjaZh�aAhiZY�Ac�i]Z�AcYZm�VeeZVgAc?�jcYZg�AiZb�-1$V%$.%�$XdaaZXiAkZan�
gZ[ZggZY�id�Vh�i]Z�sXdchdaAYViZY�[AcVcXAVa�hiViZbZciht%*�OZ�Vahd�]VkZ�VjYAiZY�i]Z�;dbeVcn�h�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�
gZedgiAc?�Vh�d[�<ZXZbWZg�/-(�.,..(�WVhZY�dc�XgAiZgAV�ZhiVWaAh]ZY�Ac�8TZK;TGR�2UTZ;UR���8TZKM;GZKJ�5;GSK@U;4�$.,-/%�AhhjZY�Wn�
i]Z�;dbbAiiZZ�d[�KedchdgAc?�Gg?VcAoViAdch�d[�i]Z�LgZVYlVn�;dbbAhhAdc�$;GKG%*

Ac�djg�deAcAdc(�i]Z�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�gZ[ZggZY�id�VWdkZ�egZhZci�[VAgan(�Ac�Vaa�bViZgAVa�gZheZXih(�i]Z�[AcVcXAVa�
edhAiAdc�d[�i]Z�;dbeVcn�Vh�d[�<ZXZbWZg�/-(�.,..�VcY�.,.-(�VcY�i]Z�gZhjaih�d[�Aih�deZgViAdch�VcY�Aih�XVh]�[adlh�[dg�ZVX]�d[�i]Z�
i]gZZ�nZVgh�Ac�i]Z�eZgAdY�ZcYZY�<ZXZbWZg�/-(�.,..�Ac�Xdc[dgbAin�lAi]�VXXdjciAc?�egAcXAeaZh�?ZcZgVaan�VXXZeiZY�Ac�i]Z�McAiZY�
KiViZh�d[�9bZgAXV*�9ahd�Ac�djg�deAcAdc(�i]Z�;dbeVcn�bVAciVAcZY(�Ac�Vaa�bViZgAVa�gZheZXih(�Z[[ZXiAkZ�AciZgcVa�Xdcigda�dkZg�
[AcVcXAVa�gZedgiAc?�Vh�d[�<ZXZbWZg�/-(�.,..(�WVhZY�dc�XgAiZgAV�ZhiVWaAh]ZY�Ac�8TZK;TGR�2UTZ;UR���8TZKM;GZKJ�5;GSK@U;4�$.,-/%�
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Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?(�VcY�[dg�Aih�VhhZhhbZci�d[�i]Z�Z[[ZXiAkZcZhh�d[�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?(�AcXajYZY�
Ac�EVcV?ZbZciuh�JZedgi�dc�AciZgcVa�;dcigda�GkZg�!AcVcXAVa�JZedgiAc?�VeeZVgAc?�jcYZg�AiZb�59*�Gjg�gZhedchAWAaAin�Ah�id�
ZmegZhh�deAcAdch�dc�i]Z�;dbeVcnuh�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�VcY�dc�i]Z�;dbeVcn�h�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�
gZedgiAc?�WVhZY�dc�djg�VjYAih*�OZ�VgZ�V�ejWaAX�VXXdjciAc?�[Agb�gZ?AhiZgZY�lAi]�i]Z�HjWaAX�;dbeVcn�9XXdjciAc?�GkZghA?]i�
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[ZYZgVa�hZXjgAiAZh�aVlh�VcY�i]Z�VeeaAXVWaZ�gjaZh�VcY�gZ?jaViAdch�d[�i]Z�KZXjgAiAZh�VcY� mX]Vc?Z�;dbbAhhAdc�VcY�i]Z�H;9G:*

OZ�XdcYjXiZY�djg�VjYAih�Ac�VXXdgYVcXZ�lAi]�i]Z�hiVcYVgYh�d[�i]Z�H;9G:*�L]dhZ�hiVcYVgYh�gZfjAgZ�i]Vi�lZ�eaVc�VcY�eZg[dgb�i]Z�
VjYAih�id�dWiVAc�gZVhdcVWaZ�VhhjgVcXZ�VWdji�l]Zi]Zg�i]Z�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�VgZ�[gZZ�d[�bViZgAVa�bAhhiViZbZci(�
l]Zi]Zg�YjZ�id�Zggdg�dg�[gVjY(�VcY�l]Zi]Zg�Z[[ZXiAkZ�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�lVh�bVAciVAcZY�Ac�Vaa�bViZgAVa�
gZheZXih*

Gjg�VjYAih�d[�i]Z�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�AcXajYZY�eZg[dgbAc?�egdXZYjgZh�id�VhhZhh�i]Z�gAhCh�d[�bViZgAVa�bAhhiViZbZci�
d[�i]Z�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih(�l]Zi]Zg�YjZ�id�Zggdg�dg�[gVjY(�VcY�eZg[dgbAc?�egdXZYjgZh�i]Vi�gZhedcY�id�i]dhZ�gAhCh*�
KjX]�egdXZYjgZh�AcXajYZY�ZmVbAcAc?(�dc�V�iZhi�WVhAh(�ZkAYZcXZ�gZ?VgYAc?�i]Z�Vbdjcih�VcY�YAhXadhjgZh�Ac�i]Z�XdchdaAYViZY�
[AcVcXAVa�hiViZbZcih*�Gjg�VjYAih�Vahd�AcXajYZY�ZkVajViAc?�i]Z�VXXdjciAc?�egAcXAeaZh�jhZY�VcY�hA?cA[AXVci�ZhiAbViZh�bVYZ�Wn�
bVcV?ZbZci(�Vh�lZaa�Vh�ZkVajViAc?�i]Z�dkZgVaa�egZhZciViAdc�d[�i]Z�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih*�Gjg�VjYAi�d[�AciZgcVa�
Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�AcXajYZY�dWiVAcAc?�Vc�jcYZghiVcYAc?�d[�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?(�VhhZhhAc?�i]Z�
gAhC�i]Vi�V�bViZgAVa�lZVCcZhh�ZmAhih(�VcY�iZhiAc?�VcY�ZkVajViAc?�i]Z�YZhA?c�VcY�deZgViAc?�Z[[ZXiAkZcZhh�d[�AciZgcVa�Xdcigda�WVhZY�
dc�i]Z�VhhZhhZY�gAhC*�Gjg�VjYAih�Vahd�AcXajYZY�eZg[dgbAc?�hjX]�di]Zg�egdXZYjgZh�Vh�lZ�XdchAYZgZY�cZXZhhVgn�Ac�i]Z�
XAgXjbhiVcXZh*�OZ�WZaAZkZ�i]Vi�djg�VjYAih�egdkAYZ�V�gZVhdcVWaZ�WVhAh�[dg�djg�deAcAdch*
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gZaAVWAaAin�d[�[AcVcXAVa�gZedgiAc?�VcY�i]Z�egZeVgViAdc�d[�[AcVcXAVa�hiViZbZcih�[dg�ZmiZgcVa�ejgedhZh�Ac�VXXdgYVcXZ�lAi]�?ZcZgVaan�
VXXZeiZY�VXXdjciAc?�egAcXAeaZh*�9�XdbeVcnuh�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�AcXajYZh�i]dhZ�edaAXAZh�VcY�egdXZYjgZh�
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egZeVgViAdc�d[�[AcVcXAVa�hiViZbZcih�Ac�VXXdgYVcXZ�lAi]�?ZcZgVaan�VXXZeiZY�VXXdjciAc?�egAcXAeaZh(�VcY�i]Vi�gZXZAeih�VcY�
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L]Z�egZeVgViAdc�d[�djg�[AcVcXAVa�hiViZbZcih�Ac�Xdc[dgbAin�lAi]�VXXdjciAc?�egAcXAeaZh�?ZcZgVaan�VXXZeiZY�Ac�i]Z�McAiZY�KiViZh�d[�
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di]Zg�VhhjbeiAdch�i]Vi�VgZ�WZaAZkZY�id�WZ�gZVhdcVWaZ�jcYZg�i]Z�XAgXjbhiVcXZh(�AcXajYAc?�i]Z�AbeVXi�d[�ZkZcih�hjX]�Vh�i]Z�
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"[CQ�)%�DaYYMAe�[R�DUS=URUOM=C�2OO[a=CU=S�A[XUOUQB

";OTIOVRKY�UL�2UTYUROJGZOUTaL]Z�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�AcXajYZ�i]Z�VXXdjcih�d[�GML!JGFL�EZYAV�AcX*�VcY�Vaa�d[�
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XjhidbZgh�VcY�ZmeZXiZY�[jijgZ�igZcYh*�

 K@�EU;4��KZ;UVUROZGT�B;GTYVU;ZGZOUT�0>ZNU;OZB� ZNK�b�B0c��0M;KKSKTZaMcYZg�i]Z�EL9�9?gZZbZci(�Vh�iAiaZ�d[�i]Z�kVgAdjh�
YA?AiVa�YAheaVnh�lZ�VgZ�dWaA?ViZY�id�YZeadn�igVch[Zgh�id�i]Z�EL9�dc�AchiVaaViAdc(�i]Z�Xdhi�d[�YZeadnAc?�i]ZhZ�hXgZZch�i]gdj?]dji�

#FE7C#"E�!QPUM�:=O%
"[CQB�C[�4[=B[XUPMCQP�7U=M=OUMX�DCMCQYQ=CB

3-



i]Z�igVchAi�hnhiZb�YdZh�cdi�gZegZhZci�djg�egdeZgin�VcY�ZfjAebZci*�L]Z�edgiAdc�d[�YZeadnbZci�Xdhih�ZmeZXiZY�id�WZ�gZAbWjghZY�
[gdb�igVchAi�[gVcX]AhZ�[ZZh�i]Vi�ldjaY�di]ZglAhZ�WZ�eVnVWaZ�id�i]Z�EL9�VgZ�gZXdgYZY�Vh�";KVGOJ��B0�K:>OVSKTZ�JKVRUBSKTZ�
IUYZY�dc�i]Z�;dchdaAYViZY�KiViZbZci�d[�!AcVcXAVa�HdhAiAdc�VcY�X]Vg?ZY�id�deZgViAc?�ZmeZchZh�Vh�VYkZgiAhAc?�gZkZcjZ�Ah�
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dg�di]ZglAhZ�YAhedhZY�d[(�i]Z�VhhdXAViZY�Xdhi�VcY�VXXjbjaViZY�YZegZXAViAdc�VgZ�gZbdkZY�VcY�i]Z�gZhjaiAc?�?VAc�dg�adhh�Ah�
gZXd?cAoZY*

;dchigjXiAdc�Ac�egd?gZhh�AcXajYZh�Vaa�Xdhih�XVeAiVaAoZY�gZaViZY�id�egd_ZXih(�egAbVgAan�gZaViZY�id�Ac)egdXZhh�YA?AiVa�XdckZghAdc�VcY�
YZkZadebZci(�l]AX]�]VkZ�nZi�id�WZ�eaVXZY�Ac�hZgkAXZ*�

1>YOTKYY�2USHOTGZOUTY�GTJ�0YYKZ�0I:>OYOZOUTYrOZ�gdjiAcZan�VXfjAgZ�dji)d[)]dbZ�VYkZgiAhAc?�VhhZih(�AcXajYAc?�VYkZgiAhAc?�
higjXijgZh(�eZgbAih�VcY�aZVhZ]daY�V?gZZbZcih*�OZ�YZiZgbAcZ�i]Z�VXXdjciAc?�[dg�i]ZhZ�igVchVXiAdch�Wn�[Aghi�ZkVajViAc?�l]Zi]Zg�
i]Z�VhhZih�VXfjAgZY�VcY�aAVWAaAiAZh�VhhjbZY(�A[�Vcn(�XdchiAijiZ�V�WjhAcZhh�jhAc?�i]Z�?jAYZaAcZh�Ac�i]Z�!AcVcXAVa�9XXdjciAc?�
KiVcYVgYh�:dVgY�$s!9K:t%�?jAYVcXZ�[dg�WjhAcZhh�XdbWAcViAdch*�A[�i]Z�VhhZih�VXfjAgZY�VcY�aAVWAaAiAZh�VhhjbZY�XdchiAijiZ�V�
WjhAcZhh(�i]Z�ejgX]VhZ�egAXZ�Ah�VaadXViZY�id�i]Z�iVc?AWaZ�VcY�AYZciA[AVWaZ�AciVc?AWaZ�cZi�VhhZih�VXfjAgZY�WVhZY�dc�i]ZAg�ZhiAbViZY�
[VAg�kVajZh�lAi]�i]Z�ZmXZhh�d[�i]Z�ejgX]VhZ�egAXZ�dkZg�i]dhZ�ZhiAbViZY�[VAg�kVajZh�gZXdgYZY�Vh�?ddYlAaa*�A[�i]Z�VXfjAgZY�VhhZih�Yd�
cdi�XdchiAijiZ�V�WjhAcZhh(�lZ�VaadXViZ�i]Z�ejgX]VhZ�egAXZ�id�i]Z�AcYAkAYjVa�iVc?AWaZ�VcY�AciVc?AWaZ�VhhZih�VXfjAgZY�WVhZY�dc�i]ZAg�
gZaViAkZ�[VAg�kVajZh*

8SVGO;SKTZ�UL�;UTM�;O?KJ�0YYKZYaDdc?)aAkZY�VhhZih�VgZ�VhhZhhZY�[dg�AbeVAgbZci�l]ZcZkZg�i]ZgZ�Ah�Vc�AcYAXViAdc�i]Vi�i]Z�
XVggnAc?�Vbdjci�d[�i]Z�VhhZi�bVn�cdi�WZ�gZXdkZgVWaZ*�JZXdkZgVWAaAin�d[�i]ZhZ�VhhZih�Ah�YZiZgbAcZY�Wn�XdbeVgAc?�i]Z�[dgZXVhiZY�
jcYAhXdjciZY�XVh]�[adlh�?ZcZgViZY�Wn�i]dhZ�VhhZih�id�i]Z�gZheZXiAkZ�VhhZiuh�XVggnAc?�kVajZ*�L]Z�Vbdjci�d[�AbeVAgbZci�adhh(�A[�
Vcn(�lAaa�WZ�bZVhjgZY�Wn�i]Z�YA[[ZgZcXZ�WZilZZc�i]Z�cZi�XVggnAc?�kVajZ�VcY�i]Z�ZhiAbViZY�[VAg�kVajZ�d[�i]Z�VhhZi�VcY�gZXd?cAoZY�
Vh�V�cdc)XVh]�X]Vg?Z*�Ddc?)aAkZY�VhhZih�]ZaY�[dg�hVaZ�VgZ�gZfjAgZY�id�WZ�bZVhjgZY�Vi�i]Z�adlZg�d[�i]ZAg�XVggnAc?�kVajZ�$AcXajYAc?�
jcgZXd?cAoZY�[dgZA?c�XjggZcXn�igVchaViAdc�VY_jhibZci�adhhZh%�dg�[VAg�kVajZ�aZhh�Xdhi�id�hZaa*�

�UUJ@ORRa"ddYlAaa�Ah�VaadXViZY�id�kVgAdjh�gZedgiAc?�jcAih*�"ddYlAaa�Ah�cdi�VbdgiAoZY�Wji�Ah�iZhiZY�fjVaAiViAkZan�VcY+dg�
fjVciAiViAkZan�Vi�i]Z�gZedgiAc?)jcAi�aZkZa�VccjVaan�[dg�AbeVAgbZci�Vh�d[�GXidWZg�/-�d[�ZVX]�nZVg�VcY�WZilZZc�VccjVa�iZhih�A[�
ZkZcih�dXXjg�dg�XAgXjbhiVcXZh�X]Vc?Z�i]Vi�ldjaY�bdgZ�aACZan�i]Vc�cdi�gZYjXZ�i]Z�[VAg�kVajZ�WZadl�Aih�XVggnAc?�Vbdjci*�9�
fjVaAiViAkZ�iZhi�VhhZhhZh�bVXgdZXdcdbAX�XdcYAiAdch(�AcYjhign�VcY�bVgCZi�XdcYAiAdch(�Xdhi�[VXidgh(�dkZgVaa�[AcVcXAVa�eZg[dgbVcXZ�
VcY�di]Zg�gZaZkVci�ZciAin�heZXA[AX�ZkZcih(�Vh�lZaa�Vh�ZkZcih�V[[ZXiAc?�V�gZedgiAc?�jcAi*�A[�V[iZg�i]Z�fjVaAiViAkZ�VhhZhhbZci(�lZ�
YZiZgbAcZY�i]Vi�Ai�Ah�bdgZ�aACZan�i]Vc�cdi�i]Vi�i]Z�[VAg�kVajZ�d[�V�gZedgiAc?�jcAi�Ah�aZhh�i]Vc�Aih�XVggnAc?�kVajZ(�lZ�eZg[dgb�V�
fjVciAiViAkZ�VhhZhhbZci*�OZ�bVn�Vahd�X]ddhZ�id�dcan�eZg[dgb�V�fjVciAiViAkZ�VhhZhhbZci*�OZ�XdbejiZ�i]Z�ZhiAbViZY�[VAg�kVajZ�d[�
ZVX]�gZedgiAc?�jcAi�[dg�l]AX]�lZ�eZg[dgb�V�fjVciAiViAkZ�VhhZhhbZci�jhAc?�Vc�AcXdbZ�VeegdVX]*�McYZg�i]Z�AcXdbZ�VeegdVX](�i]Z�
[VAg�kVajZ�Ah�YZiZgbAcZY�jhAc?�V�YAhXdjciZY�XVh]�[adl�bdYZa*�Gjg�YAhXdjciZY�XVh]�[adl�kVajZ�Ah�XVaXjaViZY�Wn�VYYAc?�i]Z�egZhZci�
kVajZ�d[�i]Z�ZhiAbViZY�VccjVa�XVh]�[adlh�dkZg�V�YAhXgZiZ�egd_ZXiAdc�eZgAdY�id�i]Z�iZgbAcVa�kVajZ(�l]AX]�gZegZhZcih�i]Z�kVajZ�d[�
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i]Z�egd_ZXiZY�XVh]�[adlh�WZndcY�i]Z�YAhXgZiZ�egd_ZXiAdc�eZgAdY*�Gjg�YAhXdjciZY�XVh]�[adl�bdYZa�gZfjAgZh�jh�id�jhZ�hA?cA[AXVci�
ZhiAbViZh�VcY�VhhjbeiAdch�hjX]�Vh�egd_ZXiZY�gZkZcjZ�?gdli]�gViZh(�iZgbAcVa�?gdli]�gViZh(�WAaaWdVgY�aZVhZ�VcY�igVchAi�[gVcX]AhZ�
ZmeZchZh(�di]Zg�deZgViAc?�VcY�hZaaAc?(�?ZcZgVa�VcY�VYbAcAhigViAkZ�ZmeZchZh(�XVeAiVa�ZmeZcYAijgZh(�XdcigVXi�gZcZlVah�VcY�
ZmiZchAdch(�VcY�YAhXdjci�gViZh*�L]Z�egd_ZXiZY�gZkZcjZ�?gdli]�gViZh(�WAaaWdVgY�aZVhZ�VcY�igVchAi�[gVcX]AhZ�ZmeZchZh(�di]Zg�
deZgViAc?�VcY�hZaaAc?(�?ZcZgVa�VcY�VYbAcAhigViAkZ�ZmeZchZh(�XVeAiVa�ZmeZcYAijgZh�VcY�XdcigVXi�gZcZlVah�VcY�ZmiZchAdch�[dg�i]Z�
egd_ZXiAdc�eZgAdY�VgZ�WVhZY�dc�djg�AciZgcVa�[dgZXVhih�d[�[jijgZ�eZg[dgbVcXZ(�Vh�lZaa�Vh�]AhidgAXVa�igZcYh*�L]Z�iZgbAcVa�kVajZ�Ah�
ZhiAbViZY�WVhZY�dc�V�eZgeZijVa�cdbAcVa�?gdli]�gViZ(�l]AX]�Ah�WVhZY�dc�egd_ZXiZY�adc?)gVc?Z�Ac[aViAdc�VcY�adc?)iZgb�AcYjhign�
egd_ZXiAdch*�L]Z�YAhXdjci�gViZh�gZegZhZci�i]Z�lZA?]iZY�VkZgV?Z�Xdhi�d[�XVeAiVa�YZgAkZY�jhAc?�Ccdlc�VcY�ZhiAbViZY�bVgCZi�
bZigAXh*�L]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�i]ZhZ�ZhiAbViZh�VcY�VhhjbeiAdch�lAaa�egdkZ�id�WZ�Vc�VXXjgViZ�egZYAXiAdc�d[�i]Z�[jijgZ(�
VcY�V�YdlclVgY�gZkAhAdc�d[�i]ZhZ�ZhiAbViZh�VcY+dg�VhhjbeiAdch�ldjaY�YZXgZVhZ�i]Z�[VAg�kVajZh�d[�djg�gZedgiAc?�jcAih(�l]AX]�
XdjaY�gZhjai�Ac�VYYAiAdcVa�AbeVAgbZci�X]Vg?Zh�Ac�i]Z�[jijgZ*�A[�i]Z�XVggnAc?�kVajZ�d[�V�gZedgiAc?�jcAi�Ah�?gZViZg�i]Vc�Aih�[VAg�kVajZ(�
V�?ddYlAaa�AbeVAgbZci�X]Vg?Z�lAaa�WZ�gZXdgYZY�Vh�V�cdc)XVh]�X]Vg?Z�[dg�i]Z�YA[[ZgZcXZ�je�id�i]Z�XVggnAc?�kVajZ�d[�i]Z�?ddYlAaa*�
L]Z�adhh�gZXd?cAoZY�h]djaY�cdi�ZmXZZY�i]Z�idiVa�Vbdjci�d[�?ddYlAaa�VaadXViZY�id�i]Vi�gZedgiAc?�jcAi*�

8TZGTMOHRK�0YYKZYrAciVc?AWaZ�VhhZih(�l]AX]�egAbVgAan�XdchAhi�d[�VXfjAgZY�eZgbAih�VcY�aZVhZ]daY�V?gZZbZcih�VcY�[gVcX]AhZ�
V?gZZbZcih(�VgZ�VbdgiAoZY�Wn�i]Z�higVA?]i)aAcZ�bZi]dY�dkZg�i]ZAg�ZhiAbViZY�jhZ[ja�aAkZh(�l]AX]�gVc?Z�[gdb�[AkZ�id�0,�nZVgh*

;KGYKY� ;KYYKKY�rOZ�?ZcZgVaan�aZVhZ�i]Z�jcYZganAc?�hAiZh�jedc�l]AX]�i]Z�e]nhAXVa�WAaaWdVgY�higjXijgZh�dc�l]AX]�lZ�YAheaVn�
VYkZgiAhAc?�Xden�[dg�djg�XjhidbZgh�VgZ�adXViZY*�OZ�Vahd�]VkZ�aZVhZh�[dg�d[[AXZ�VcY�lVgZ]djhZ�heVXZh*�9aa�aZVhZh�VgZ�gZXdgYZY�dc�
i]Z�;dchdaAYViZY�KiViZbZci�d[�!AcVcXAVa�HdhAiAdc�VcY�lZ�gZXd?cAoZ�aZVhZ�ZmeZchZ�dc�V�higVA?]i)aAcZ�WVhAh�dkZg�i]Z�aZVhZ�iZgb*�
OZ�Yd�cdi�hZeVgViZ�aZVhZ�VcY�cdc)aZVhZ�XdbedcZcih�[gdb�XdcigVXih*

EVcn�d[�djg�aZVhZh�AcXajYZ�dcZ�dg�bdgZ�deiAdch�id�gZcZl(�lAi]�gZcZlVa�iZgbh�i]Vi�XVc�ZmiZcY�i]Z�aZVhZ�iZgb�[dg�kVgnAc?�aZc?i]h�
d[�iAbZ*�L]ZhZ�gZcZlVa�egdkAhAdch�ineAXVaan�gZfjAgZ�XdchZci�d[�Wdi]�eVgiAZh*�EVcn�d[�djg�aZVhZh�Vahd�XdciVAc�iZgbAcViAdc�
egdkAhAdch�Vi�djg�deiAdc(�WVhZY�dc�V�kVgAZin�d[�[VXidgh(�AcXajYAc?�iZgbAcViAdc�YjZ�id�X]Vc?Ac?�ZXdcdbAX�XdcYAiAdch�d[�i]Z�gZaViZY�
WAaaWdVgY�adXViAdc*

;ZgiVAc�d[�djg�aZVhZ�V?gZZbZcih�AcXajYZ�gZciVa�eVnbZcih�WVhZY�dc�V�eZgXZciV?Z�d[�gZkZcjZ�dkZg�XdcigVXijVa�aZkZah�VcY�di]Zgh�
AcXajYZ�gZciVa�eVnbZcih�VY_jhiZY�eZgAdYAXVaan�[dg�Ac[aViAdc*�Gjg�aZVhZ�V?gZZbZcih�Yd�cdi�XdciVAc�Vcn�bViZgAVa�gZhAYjVa�kVajZ�
?jVgVciZZh�dg�bViZgAVa�gZhigAXiAkZ�XdkZcVcih*

O]Zc�VkVAaVWaZ(�lZ�jhZ�i]Z�gViZ�AbeaAXAi�Ac�i]Z�aZVhZ�id�YAhXdjci�aZVhZ�eVnbZcih�id�egZhZci�kVajZ7�]dlZkZg(�bdhi�d[�djg�aZVhZh�
Yd�cdi�egdkAYZ�V�gZVYAan�YZiZgbAcVWaZ�AbeaAXAi�gViZ*�L]ZgZ[dgZ(�lZ�bjhi�ZhiAbViZ�djg�AcXgZbZciVa�WdggdlAc?�gViZ�id�YAhXdjci�i]Z�
aZVhZ�eVnbZcih�WVhZY�dc�Ac[dgbViAdc�VkVAaVWaZ�Vi�aZVhZ�XdbbZcXZbZci�dg�VbZcYbZci*

OZ�gZci�dg�hjWaZVhZ�XZgiVAc�gZVa�ZhiViZ�id�i]AgY�eVgiAZh*

;KGYKY� ;KYYU;Y�rGjg�V?gZZbZcih�lAi]�XjhidbZgh�id�VYkZgiAhZ�dc�djg�WAaaWdVgYh�VgZ�XdchAYZgZY�deZgViAc?�aZVhZh*�KjWhiVciAVaan�
Vaa�d[�djg�VYkZgiAhAc?�higjXijgZh�$hZZ�FdiZ�/*�";UVK;ZB�GTJ�4:>OVSKTZ�� KZ%�VgZ�jiAaAoZY�id�aZVhZ�VYkZgiAhAc?�heVXZ�id�XjhidbZgh(�
[dg�l]AX]�i]Z�XdcigVXih�VgZ�VXXdjciZY�[dg�Vh�gZciVa�AcXdbZ*�:AaaWdVgY�YAheaVn�gZkZcjZh�VgZ�gZXd?cAoZY�Vh�gZciVa�AcXdbZ�dc�V�
higVA?]i)aAcZ�WVhAh�dkZg�i]Z�XjhidbZg�aZVhZ�iZgb*�OZ�ZmXajYZ�[gdb�gZciVa�AcXdbZ�Vaa�iVmZh�VhhZhhZY�Wn�V�?dkZgcbZciVa�Vji]dgAin�
i]Vi�lZ�XdaaZXi�[gdb�XjhidbZgh*�L]ZhZ�deZgViAc?�aZVhZh�VgZ�h]dgi)iZgb�Ac�YjgViAdc(�ineAXVaan�V�iZgb�d[�0�lZZCh�id�dcZ�nZVg�VcY�
Yd�cdi�AcXajYZ�Vcn�kVgAVWaZ�aZVhZ�egdkAhAdch�dg�deiAdch�id�ZmiZcY�i]Z�aZVhZ*�;ZgiVAc�XdcigVXih�bVn�AcXajYZ�egdkAhAdch�[dg�i]Z�
ZVgan�iZgbAcViAdc�d[�i]Z�aZVhZ�V[iZg�Vc�V?gZZY�jedc�cdiAXZ�eZgAdY*�OZ�VXXdjci�[dg�cdc)aZVhZ�AchiVaaViAdc�hZgkAXZh�VcY�i]Z�aZVhZ�
VhhdXAViZY�lAi]�egdkAYAc?�VYkZgiAhAc?�heVXZ�dc�djg�WAaaWdVgYh�Vh�V�XdbWAcZY�XdbedcZci�jcYZg�i]Z�aZVhZ�hiVcYVgY*

7KJMOTM�0IZO?OZOKYrOZ�]VkZ�jiAaAoZY�AciZgZhi�gViZ�XVh]�[adl�hlVe�V?gZZbZcih�Ac�i]Z�eVhi�id�Z[[ZXiAkZan�XdckZgi�V�edgiAdc�d[�djg�
DA:GJ)WVhZY�kVgAVWaZ�gViZ�YZWi�id�V�[AmZY�gViZ�VcY�bVn�Yd�hd�V?VAc�Ac�i]Z�[jijgZ*�L]Z�AciZgZhi�gViZ�hlVeh�lZgZ�YZhA?cViZY�VcY�
fjVaA[AZY�Vh�XVh]�[adl�]ZY?Zh�VcY(�Vh�V�gZhjai(�X]Vc?Zh�Ac�i]Z�[VAg�kVajZ�d[�i]Z�hlVeh�lZgZ�gZXdgYZY�Ac�Gi]Zg�XdbegZ]ZchAkZ�
AcXdbZ�$adhh%�WZ[dgZ�iVmZh�dc�i]Z�;dchdaAYViZY�KiViZbZcih�d[�;dbegZ]ZchAkZ�AcXdbZ*�

#K?KT>K�#KIUMTOZOUTrOZ�YZgAkZ�JZkZcjZh�[gdb�i]Z�[daadlAc?�hdjgXZh6�$A%�WAaaWdVgY�YAheaVnh(�$AA%�igVchAi�YAheaVnh(�VcY�$AAA%�
di]Zg*

:AaaWdVgY�YAheaVn�gZkZcjZh�VgZ�YZgAkZY�[gdb�egdkAYAc?�VYkZgiAhAc?�heVXZ�id�XjhidbZgh�dc�djg�e]nhAXVa�WAaaWdVgYh�dg�di]Zg�
djiYddg�higjXijgZh*�OZ�?ZcZgVaan�$A%�dlc�i]Z�e]nhAXVa�higjXijgZh�dc�l]AX]�lZ�YAheaVn�VYkZgiAhAc?�Xden�[dg�djg�XjhidbZgh(�$AA%�
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]daY�i]Z�aZ?Va�eZgbAih�id�YAheaVn�VYkZgiAhAc?�i]ZgZdc(�VcY�$AAA%�aZVhZ�i]Z�jcYZganAc?�hAiZh*�:AaaWdVgY�YAheaVn�gZkZcjZh�VcY�
AchiVaaViAdc�hZgkAXZh�VgZ�gZXd?cAoZY�dc�V�XdbWAcZY�WVhAh�jcYZg�i]Z�aZVhZ�VXXdjciAc?�hiVcYVgY�Vh�gZciVa�AcXdbZ�dc�V�higVA?]i)aAcZ�
WVhAh�dkZg�i]Z�XjhidbZg�aZVhZ�iZgb*

LgVchAi�YAheaVn�gZkZcjZh�VgZ�YZgAkZY�[gdb�V?gZZbZcih�lAi]�bjcAXAeVaAiAZh�VcY�igVchAi�deZgVidgh(�l]AX]�ZciAiaZ�jh�id�deZgViZ�
VYkZgiAhAc?�YAheaVnh�lAi]Ac�i]ZAg�igVchAi�hnhiZbh(�AcXajYAc?�dc�i]Z�AciZgAdg�VcY�ZmiZgAdg�d[�gVAa�VcY�hjWlVn�XVgh�VcY�WjhZh(�Vh�lZaa�
Vh�dc�WZcX]Zh(�igVchAi�h]ZaiZgh(�higZZi�CAdhCh�VcY�igVchAi�eaVi[dgbh*�LgVchAi�YAheaVn�XdcigVXih�ineAXVaan�gZfjAgZ�i]Z�AchiVaaViAdc�VcY�
YZaAkZgn�d[�bjaiAeaZ�VYkZgiAhAc?�YAheaVnh(�[dg�l]AX]�adXViAdch�VgZ�cdi�heZXA[AXVaan�AYZciA[AZY*�AchiVaaViAdc�hZgkAXZh�VgZ�]A?]an�
AciZgYZeZcYZci�lAi]�i]Z�egdkAhAdc�d[�VYkZgiAhAc?�heVXZ(�VcY�i]ZgZ[dgZ�i]Z�AchiVaaViAdc�VcY�YAheaVn�d[�VYkZgiAhAc?�Ah�gZXd?cAoZY�Vh�
V�hAc?aZ�eZg[dgbVcXZ�dWaA?ViAdc*�LgVchAi�YAheaVn�gZkZcjZh�VgZ�gZXd?cAoZY�WVhZY�dc�i]Z�aZkZa�d[�jcAih�YAheaVnZY�Ac�egdedgiAdc�id�
i]Z�idiVa�jcAih�id�WZ�YAheaVnZY�dkZg�i]Z�XdcigVXi�eZgAdY*

Gi]Zg�gZkZcjZh�VgZ�YZgAkZY�egAbVgAan�[gdb�egdkAYAc?�egAci�egdYjXiAdc�hZgkAXZh�[dg�VYkZgiAhZbZcih�id�WZ�YAheaVnZY�dc�djg�
WAaaWdVgYh�dg�di]Zg�djiYddg�hAiZh(�dg�dc�YAheaVnh�i]Vi�lZ�deZgViZ�lAi]Ac�igVchAi�hnhiZbh*�HgAci�egdYjXiAdc�hZgkAXZh�VgZ�cdi�
AciZggZaViZY�lAi]�i]Z�egdkAhAdc�d[�VYkZgiAhAc?�heVXZ�VcY�VgZ�XdchAYZgZY�V�YAhiAcXi�eZg[dgbVcXZ�dWaA?ViAdc*�HgdYjXiAdc�gZkZcjZ�Ah�
gZXd?cAoZY�dkZg�i]Z�egdYjXiAdc�eZgAdY(�l]AX]�Ah�ineAXVaan�kZgn�h]dgi�Ac�YjgViAdc*�

Gjg�WAaaWdVgY�YAheaVn�VcY�igVchAi�YAheaVn�XdcigVXih�lAi]�XjhidbZgh�gVc?Z�[gdb�[djg�lZZCh�id�dcZ�nZVg�VcY�WAaaAc?�XdbbZcXZh�Vi�
i]Z�WZ?AccAc?�d[�i]Z�XdcigVXi�iZgb(�lAi]�eVnbZci�?ZcZgVaan�YjZ�lAi]Ac�/,�YVnh�d[�WAaaAc?*�!dg�i]Z�bV_dgAin�d[�djg�XdcigVXih(�
igVchVXiAdc�egAXZh�VgZ�ZmeaAXAian�hiViZY*�9cn�XdcigVXih�lAi]�igVchVXiAdc�egAXZh�i]Vi�XdciVAc�bjaiAeaZ�eZg[dgbVcXZ�dWaA?ViAdch�VgZ�
VaadXViZY�egAbVgAan�WVhZY�dc�V�gZaViAkZ�hiVcYVadcZ�hZaaAc?�egAXZ�WVhAh*

<Z[ZggZY�gZkZcjZh�egAbVgAan�XdchAhi�d[�gZkZcjZh�eVAY�Ac�VYkVcXZ�d[�WZAc?�ZVgcZY*

!dg�Vaa�gZkZcjZ�hdjgXZh(�lZ�ZkVajViZ�l]Zi]Zg�lZ�h]djaY�WZ�XdchAYZgZY�i]Z�egAcXAeVa�$A*Z*(�gZedgi�gZkZcjZh�dc�V�?gdhh�WVhAh%�dg�Vc�
V?Zci�$A*Z*(�gZedgi�gZkZcjZh�dc�V�cZi�WVhAh%*�OZ�VgZ�XdchAYZgZY�i]Z�egAcXAeVa�Ac�djg�VggVc?ZbZcih�VcY�gZedgi�gZkZcjZh�dc�V�?gdhh�
WVhAh(�l]ZgZAc�i]Z�Vbdjcih�WAaaZY�id�XjhidbZgh�VgZ�gZXdgYZY�Vh�gZkZcjZh(�VcY�Vbdjcih�eVAY�id�bjcAXAeVaAiAZh(�igVchAi�deZgVidgh�
VcY�hjeeaAZgh�VgZ�gZXdgYZY�Vh�ZmeZchZh*�OZ�VgZ�XdchAYZgZY�i]Z�egAcXAeVa�WZXVjhZ�lZ�Xdcigda�i]Z�VYkZgiAhAc?�heVXZ�WZ[dgZ�VcY�
V[iZg�i]Z�XdcigVXi�iZgb(�VgZ�egAbVgAan�gZhedchAWaZ�id�djg�XjhidbZgh(�]VkZ�YAhXgZiAdc�Ac�egAXAc?�VcY�ineAXVaan�]VkZ�AckZcidgn�gAhC*�

!dg�heVXZ�egdkAYZY�id�VYkZgiAhZgh�i]gdj?]�i]Z�jhZ�d[�Vc�VYkZgiAhAc?�V?ZcXn�l]dhZ�XdbbAhhAdc�Ah�XVaXjaViZY�WVhZY�dc�V�hiViZY�
eZgXZciV?Z�d[�?gdhh�VYkZgiAhAc?�heZcYAc?(�djg�#K?KT>KY�VgZ�gZedgiZY�cZi�d[�V?ZcXn�XdbbAhhAdch*

2UTIKTZ;GZOUT�UL�2;KJOZ�#OY4aAc�i]Z�deAcAdc�d[�bVcV?ZbZci(�XgZYAi�gAhC�Ah�aAbAiZY�YjZ�id�i]Z�aVg?Z�cjbWZg�d[�XjhidbZgh�VcY�
VYkZgiAhAc?�V?ZcXAZh�jiAaAoZY*�OZ�eZg[dgb�XgZYAi�ZkVajViAdch�dc�djg�XjhidbZgh�VcY�V?ZcXAZh�VcY�WZaAZkZ�i]Vi�i]Z�VaadlVcXZh�[dg�
YdjWi[ja�VXXdjcih�VgZ�VYZfjViZ*

1ORRHUG;J�";UVK;ZB�;KGYK�GTJ�B;GTYOZ�5;GTINOYK�4AVKTYKYrGjg�WAaaWdVgYh�VgZ�egAbVgAan�adXViZY�dc�aZVhZY�gZVa�egdeZgin*�DZVhZ�
V?gZZbZcih�VgZ�cZ?diAViZY�[dg�kVgnAc?�iZgbh�gVc?Ac?�[gdb�dcZ�bdci]�id�bjaiAeaZ�nZVgh(�bdhi�d[�l]AX]�egdkAYZ�gZcZlVa�deiAdch*�
DZVhZ�Xdhih�XdchAhi�d[�V�[AmZY�bdci]an�Vbdjci�VcY�XZgiVAc�aZVhZ�V?gZZbZcih�Vahd�AcXajYZ�XdciAc?Zci�gZci�WVhZY�dc�i]Z�gZkZcjZh�
lZ�?ZcZgViZ�[gdb�i]Z�aZVhZY�hAiZ*�HgdeZgin�aZVhZh�VgZ�?ZcZgVaan�eVAY�Ac�VYkVcXZ�[dg�eZgAdYh�gVc?Ac?�[gdb�dcZ�id�ilZakZ�bdci]h*

L]Z�[AmZY�XdbedcZci�d[�aZVhZ�Xdhih�Ah�ZmeZchZY�ZkZcan�dkZg�i]Z�cdc)XVcXZaaVWaZ�XdcigVXi�iZgb(�VcY�XdciAc?Zci�gZci�Ah�ZmeZchZY�
Vh�AcXjggZY�l]Zc�i]Z�gZaViZY�gZkZcjZh�VgZ�gZXd?cAoZY*

Gjg�igVchAi�[gVcX]AhZ�V?gZZbZcih�]VkZ�[AmZY�iZgbh(�VgZ�ineAXVaan�iZgbAcVWaZ�[dg�XdckZcAZcXZ�Vi�i]Z�deiAdc�d[�i]Z�?dkZgcbZciVa�
ZciAin�$di]Zg�i]Vc�lAi]�gZheZXi�id�i]Z�EL9%(�VcY�?ZcZgVaan�egdkAYZ�[dg�eVnbZcih�id�i]Z�?dkZgcbZciVa�ZciAin�WVhZY�dc�V�
eZgXZciV?Z�d[�gZkZcjZh�?ZcZgViZY�jcYZg�i]Z�XdcigVXi�VcY+dg�V�?jVgVciZZY�bAcAbjb�VccjVa�eVnbZci*�L]Z�Xdhih�l]AX]�VgZ�
YZiZgbAcZY�WVhZY�dc�V�eZgXZciV?Z�d[�gZkZcjZh�VgZ�ZmeZchZY�Vh�AcXjggZY�l]Zc�i]Z�gZaViZY�gZkZcjZh�VgZ�gZXd?cAoZY(�VcY�i]Z�
?jVgVciZZY�bAcAbjb�VccjVa�eVnbZci�Ah�ZmeZchZY�dkZg�i]Z�XdcigVXi�iZgb*

3O;KIZ�;KGYK�0I:>OYOZOUT�2UYZYaNVgAVWaZ�XdbbAhhAdch�YAgZXian�VhhdXAViZY�lAi]�WAaaWdVgY�gZkZcjZh�VgZ�VbdgiAoZY�dc�V�higVA?]i)
aAcZ�WVhAh�dkZg�i]Z�gZaViZY�XjhidbZg�aZVhZ�iZgb(�l]AX]�?ZcZgVaan�gVc?Zh�[gdb�[djg�lZZCh�id�dcZ�nZVg*�9bdgiAoViAdc�d[�YAgZXi�
aZVhZ�VXfjAhAiAdc�Xdhih�VgZ�egZhZciZY�lAi]Ac�AKRROTM��KTK;GR�GTJ�0JSOTOYZ;GZO?K�ZmeZchZh�$sA��0t%�Ac�i]Z�VXXdbeVcnAc?�
;dchdaAYViZY�KiViZbZcih�d[�GeZgViAdch*�
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5U;KOMT�2>;;KTIB�B;GTYRGZOUT�GTJ�B;GTYGIZOUTYaL]Z�VhhZih�VcY�aAVWAaAiAZh�d[�[dgZA?c�hjWhAYAVgAZh�VgZ�igVchaViZY�Vi�ZmX]Vc?Z�
gViZh�Ac�Z[[ZXi�Vi�i]Z�WVaVcXZ�h]ZZi�YViZ(�l]AaZ�gZhjaih�d[�deZgViAdch�VgZ�igVchaViZY�Vi�VkZgV?Z�ZmX]Vc?Z�gViZh�[dg�i]Z�gZheZXiAkZ�
eZgAdYh*�9cn�?VAc�dg�adhh�dc�igVchaViAdc�Ah�AcXajYZY�lAi]Ac�di]Zg�XdbegZ]ZchAkZ�AcXdbZ�$adhh%�VcY�0II>S>RGZKJ�UZNK;�
IUSV;KNKTYO?K�RUYY�dc�djg�;dchdaAYViZY�KiViZbZci�d[�!AcVcXAVa�HdhAiAdc*�!dgZA?c�XjggZcXn�igVchVXiAdc�?VAch�VcY�adhhZh�VgZ�
AcXajYZY�Ac�!ZNK;�OTIUSK� RUYY���TKZ��dc�i]Z�;dchdaAYViZY�KiViZbZcih�d[�GeZgViAdch*

8TIUSK�BGAKYr9h�V�J AL(�OZ�?ZcZgVaan�lAaa�cdi�WZ�hjW_ZXi�id�M*K*�[ZYZgVa�AcXdbZ�iVm�dc�djg�J AL�iVmVWaZ�AcXdbZ�i]Vi�lZ�
YAhigAWjiZ�id�djg�hidXC]daYZgh*�OZ�]VkZ�ZaZXiZY�id�igZVi�djg�hjWhAYAVgAZh�i]Vi�eVgiAXAeViZ�Ac�XZgiVAc�cdc)J AL�fjVaA[nAc?�
VXiAkAiAZh(�VcY�XZgiVAc�d[�djg�[dgZA?c�hjWhAYAVgAZh(�Vh�iVmVWaZ�J AL�hjWhAYAVgAZh�$sLJKht%*�9h�hjX](�i]Z�iVmVWaZ�AcXdbZ�d[�djg�
LJKh�lAaa�WZ�hjW_ZXi�id�[ZYZgVa(�hiViZ�VcY�[dgZA?c�AcXdbZ�iVmViAdc�Vi�gZ?jaVg�XdgedgViZ�gViZh*

AcXdbZ�iVmZh�VgZ�VXXdjciZY�[dg�jcYZg�i]Z�VhhZi�VcY�aAVWAaAin�bZi]dY�d[�VXXdjciAc?*�<Z[ZggZY�AcXdbZ�iVm�VhhZih�VcY�aAVWAaAiAZh�VgZ�
gZXd?cAoZY�[dg�i]Z�ZhiAbViZY�[jijgZ�iVm�Z[[ZXih�d[�iZbedgVgn�YA[[ZgZcXZh�WZilZZc�i]Z�[AcVcXAVa�hiViZbZci�XVggnAc?�Vbdjcih�VcY�
i]ZAg�gZheZXiAkZ�iVm�WVhAh*�<Z[ZggZY�iVm�VhhZih�VgZ�gZYjXZY�Wn�V�kVajViAdc�VaadlVcXZ�A[�Ai�Ah�bdgZ�aACZan�i]Vc�cdi�i]Vi�hdbZ�dg�Vaa�
d[�i]Z�YZ[ZggZY�iVm�VhhZih�lAaa�cdi�WZ�gZVaAoZY*

OZ�]VkZ�VeeaAZY�i]Z�!9K:uh�?jAYVcXZ�gZaViAc?�id�jcXZgiVAcin�Ac�AcXdbZ�iVmZh�gZXd?cAoZY*�McYZg�i]Ah�?jAYVcXZ�lZ�bVn�
gZXd?cAoZ�i]Z�iVm�WZcZ[Ai�[gdb�Vc�jcXZgiVAc�iVm�edhAiAdc�dcan�A[�Ai�Ah�bdgZ�aACZan�i]Vc�cdi�i]Vi�i]Z�iVm�edhAiAdc�lAaa�WZ�hjhiVAcZY�
dc�ZmVbAcViAdc�Wn�iVmAc?�Vji]dgAiAZh(�WVhZY�dc�i]Z�iZX]cAXVa�bZgAih�d[�i]Z�edhAiAdc*�L]Z�iVm�WZcZ[Aih�gZXd?cAoZY�[gdb�hjX]�V�
edhAiAdc�VgZ�bZVhjgZY�WVhZY�dc�i]Z�aVg?Zhi�WZcZ[Ai�i]Vi�]Vh�V�?gZViZg�i]Vc�[A[in�eZgXZci�aACZaA]ddY�d[�WZAc?�gZVaAoZY�jedc�jaiAbViZ�
hZiiaZbZci*�L]Z�?jAYVcXZ�dc�VXXdjciAc?�[dg�jcXZgiVAcin�Ac�AcXdbZ�iVmZh�Vahd�egdkAYZh�?jAYVcXZ�dc�YZ)gZXd?cAiAdc(�
XaVhhA[AXViAdc(�AciZgZhi�VcY�eZcVaiAZh�dc�AcXdbZ�iVmZh(�VcY�VXXdjciAc?�Ac�AciZgAb�eZgAdYh*

0YYKZ�#KZO;KSKTZ�!HROMGZOUTr9c�VhhZi�gZiAgZbZci�dWaA?ViAdc�Ah�ZhiVWaAh]ZY�[dg�i]Z�ZhiAbViZY�[jijgZ�dWaA?ViAdc(�jedc�iZgbAcViAdc�
dg�cdc)gZcZlVa�d[�V�aZVhZ(�VhhdXAViZY�lAi]�gZbdkAc?�higjXijgZh�[gdb�i]Z�aZVhZY�egdeZgin�VcY(�l]Zc�gZfjAgZY�Wn�i]Z�XdcigVXi(�i]Z�
Xdhi�id�gZijgc�i]Z�aZVhZY�egdeZgin�id�Aih�dgA?AcVa�XdcYAiAdc*�L]ZhZ�dWaA?ViAdch�VgZ�gZXdgYZY�Vi�i]ZAg�egZhZci�kVajZ�Ac�i]Z�eZgAdY�Ac�
l]AX]�i]Z�aAVWAaAin�Ah�AcXjggZY�VcY�VgZ�XVeAiVaAoZY�Vh�eVgi�d[�i]Z�gZaViZY�VhhZihu�XVggnAc?�kVajZ*�9XXgZiAdc�d[�i]Z�aAVWAaAin�Ah�
gZXd?cAoZY�Ac�hZaaAc?(�?ZcZgVa�VcY�VYbAcAhigViAkZ�ZmeZchZh�VcY�i]Z�XVeAiVaAoZY�Xdhi�Ah�YZegZXAViZY�dkZg�i]Z�ZmeZXiZY�jhZ[ja�aA[Z�d[�
i]Z�gZaViZY�VhhZi*

AZUI4�HGYKJ�2USVKTYGZOUTrOZ�bZVhjgZ�i]Z�Xdhi�d[�ZbeadnZZ�hZgkAXZh�gZXZAkZY�Ac�ZmX]Vc?Z�[dg�Vc�VlVgY�d[�ZfjAin�
AchigjbZcih�WVhZY�dc�i]Z�?gVci)YViZ�[VAg�kVajZ�d[�i]Z�VlVgY*�L]Z�Xdhi�Ah�gZXd?cAoZY�dkZg�i]Z�kZhiAc?�eZgAdY�YjgAc?�l]AX]�Vc�
ZbeadnZZ�Ah�gZfjAgZY�id�egdkAYZ�hZgkAXZ�Ac�ZmX]Vc?Z�[dg�i]Z�VlVgY*

JZXZci�HgdcdjcXZbZcih

Ac�EVgX]�.,.,�VcY�<ZXZbWZg�.,..(�i]Z�!9K:�AhhjZY�?jAYVcXZ�egdkAYAc?�deiAdcVa�ZmeZYAZcih�VcY�ZmXZeiAdch�[dg�VXXdjciAc?�[dg�
XdcigVXih(�]ZY?Ac?�gZaViAdch]Aeh�VcY�di]Zg�igVchVXiAdch�i]Vi�gZ[ZgZcXZ�id�i]Z�DdcYdc�AciZgWVcC�G[[ZgZY�JViZ�$sDA:GJt%�dg�
Vcdi]Zg�gZ[ZgZcXZ�gViZ�ZmeZXiZY�id�WZ�YAhXdciAcjZY�WZXVjhZ�d[�gZ[ZgZcXZ�gViZ�gZ[dgb(�A[�XZgiVAc�XgAiZgAV�VgZ�bZi*�L]Z�?jAYVcXZ�Ah�
Z[[ZXiAkZ�[dg�Vaa�ZciAiAZh�Vh�d[�EVgX]�-.(�.,.,(�i]gdj?]�<ZXZbWZg�/-(�.,.0*�L]Ah�?jAYVcXZ�YAY�cdi�]VkZ�V�hA?cA[AXVci�AbeVXi�dc�
djg�VXXdjciAc?�[dg�djg�ZmAhiAc?�YZWi*�

Ac�GXidWZg�.,.-(�i]Z�!9K:�AhhjZY�?jAYVcXZ�dc�i]Z�gZXd?cAiAdc�VcY�bZVhjgZbZci�d[�XdcigVXi�VhhZih�VcY�XdcigVXi�aAVWAaAiAZh�
VXfjAgZY�Ac�V�WjhAcZhh�XdbWAcViAdc*�9i�i]Z�VXfjAhAiAdc�YViZ(�i]Z�VXfjAgZg�h]djaY�VXXdjci�[dg�i]Z�gZaViZY�gZkZcjZ�XdcigVXih�Vh�A[�Ai�
]VY�dgA?AcViZY�i]Z�XdcigVXih*�L]Z�?jAYVcXZ�Vahd�egdkAYZh�XZgiVAc�egVXiAXVa�ZmeZYAZcih�[dg�VXfjAgZgh�l]Zc�gZXd?cAoAc?�VcY�
bZVhjgAc?�VXfjAgZY�XdcigVXi�VhhZih�VcY�XdcigVXi�aAVWAaAiAZh�[gdb�gZkZcjZ�XdcigVXih�Ac�V�WjhAcZhh�XdbWAcViAdc*�L]Ah�?jAYVcXZ�Ah�
Z[[ZXiAkZ�[dg�ejWaAX�ZciAiAZh�[dg�[AhXVa�nZVgh�WZ?AccAc?�V[iZg�<ZXZbWZg�-1(�.,..*�OZ�lAaa�VYdei�i]Ah�?jAYVcXZ�l]Zc�VXXdjciAc?�
[dg�WjhAcZhh�XdbWAcViAdch�Ac�i]Z�[jijgZ*�
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�U=�YUXXU[=B� F%D%�!QPUM #CTQA E[CMX
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Ac�i]Z�[djgi]�fjVgiZg�d[�.,..(�lZ�eZg[dgbZY�V�fjVaAiViAkZ�VhhZhhbZci�d[�ild�d[�djg�gZedgiAc?�jcAih�VcY�V�fjVciAiViAkZ�VhhZhhbZci�
d[�djg�di]Zg�gZedgiAc?�jcAi�[dg�edhhAWaZ�?ddYlAaa�AbeVAgbZci�VcY�cd�?ddYlAaa�AbeVAgbZci�lVh�AYZciA[AZY*�9h�d[�<ZXZbWZg�/-(�
.,..(�i]Z�?ddYlAaa�WVaVcXZh�VhhdXAViZY�lAi]�i]Z�M*K*�:AaaWdVgY�gZedgiAc?�jcAi�lVh� .*,�WAaaAdc(�i]Z�M*K*�LgVchAi�VcY�Gi]Zg�
gZedgiAc?�jcAi�lVh� 03*2�bAaaAdc�VcY�i]Z�;VcVYV�gZedgiAc?�jcAi�lVh� ..*0�bAaaAdc*

8TZGTMOHRK�0YYKZY

Gjg�AYZciA[AVWaZ�AciVc?AWaZ�VhhZih�egAbVgAan�XdchAhi�d[�VXfjAgZY�eZgbAih�VcY�aZVhZ]daY�V?gZZbZcih(�VcY�[gVcX]AhZ�V?gZZbZcih(�
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dWaA?ViAdch�jcYZg�i]Z�V?gZZbZcih�?dkZgcAc?�i]Z�9J�!VXAaAin*

9h�d[�<ZXZbWZg�/-(�.,..(�i]ZgZ�lZgZ� /,*,�bAaaAdc�d[�djihiVcYAc?�WdggdlAc?h�jcYZg�i]Z�9J�!VXAaAin(�Vi�V�WdggdlAc?�gViZ�d[�
1*0!*�9h�d[�<ZXZbWZg�/-(�.,..(�WdggdlAc?�XVeVXAin�gZbVAcAc?�jcYZg�i]Z�9J�!VXAaAin�lVh� -.,*,�bAaaAdc�WVhZY�dc�
VeegdmAbViZan� //.*.�bAaaAdc�d[�VXXdjcih�gZXZAkVWaZ�i]Vi�XdjaY�WZ�jhZY�Vh�XdaaViZgVa�[dg�i]Z�9J�!VXAaAin�Ac�VXXdgYVcXZ�lAi]�i]Z�
V?gZZbZcih�?dkZgcAc?�i]Z�9J�!VXAaAin*�L]Z�XdbbAibZci�[ZZ�WVhZY�dc�i]Z�Vbdjci�d[�jcjhZY�XdbbAibZcih�jcYZg�i]Z�9J�
!VXAaAin�lVh� ,*/�bAaaAdc�Ac�.,..(�VcY�AbbViZgAVa�Ac�ZVX]�d[�.,.-�VcY�.,.,*�

3KHZ�2U?KTGTZY

Gjg�XgZYAi�V?gZZbZci(�YViZY�Vh�d[�BVcjVgn�/-(�.,-0�$Vh�VbZcYZY(�hjeeaZbZciZY�dg�di]ZglAhZ�bdYA[AZY(�i]Z�s;gZYAi�
9?gZZbZcit%(�?dkZgcAc?�i]Z�KZcAdg�;gZYAi�!VXAaAiAZh(�i]Z�V?gZZbZcih�?dkZgcAc?�i]Z�9J�!VXAaAin(�VcY�i]Z�AcYZcijgZh�?dkZgcAc?�
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djg�hZcAdg�jchZXjgZY�cdiZh�XdciVAc�XjhidbVgn�V[[AgbViAkZ�VcY�cZ?ViAkZ�XdkZcVcih(�hjW_ZXi�id�XZgiVAc�ZmXZeiAdch(�AcXajYAc?�Wji�
cdi�aAbAiZY�id�i]dhZ�i]Vi�gZhigAXi�i]Z�;dbeVcnuh�VcY�Aih�hjWhAYAVgAZhu�VWAaAiAZh�id�$A%�eVn�YAkAYZcYh�dc(�gZejgX]VhZ�dg�bVCZ�
YAhigAWjiAdch�Ac�gZheZXi�id�i]Z�;dbeVcnuh�dg�Aih�l]daan)dlcZY�hjWhAYAVgn(�Gji[gdci�EZYAV�;VeAiVa�DD;uh�XVeAiVa�hidXC�dg�bVCZ�
di]Zg�gZhigAXiZY�eVnbZcih�di]Zg�i]Vc�YAkAYZcYh�dg�YAhigAWjiAdch�cZXZhhVgn�[dg�jh�id�bVAciVAc�djg�J AL�hiVijh(�hjW_ZXi�id�XZgiVAc�
XdcYAiAdch�VcY�ZmXZeiAdch(�$AA%�ZciZg�Acid�V?gZZbZcih�gZhigAXiAc?�XZgiVAc�hjWhAYAVgAZhu�VWAaAin�id�eVn�YAkAYZcYh�dg�bVCZ�di]Zg�
AciZgXdbeVcn�dg�i]AgY)eVgin�igVch[Zgh(�VcY�$AAA%�AcXjg�VYYAiAdcVa�AcYZWiZYcZhh*�GcZ�d[�i]Z�ZmXZeiAdch�id�i]Z�gZhigAXiAdc�dc�djg�
VWAaAin�id�AcXjg�VYYAiAdcVa�AcYZWiZYcZhh�Ah�hViAh[VXiAdc�d[�V�;dchdaAYViZY�LdiVa�DZkZgV?Z�JViAd(�l]AX]�Ah�i]Z�gViAd�d[�djg�
XdchdaAYViZY�idiVa�YZWi�id�djg�;dchdaAYViZY� :AL<9�$Vh�YZ[AcZY�Ac�i]Z�;gZYAi�9?gZZbZci%�[dg�i]Z�igVAaAc?�[djg�XdchZXjiAkZ�
fjVgiZgh(�d[�cd�?gZViZg�i]Vc�2*,�id�-*,*�9h�d[�<ZXZbWZg�/-(�.,..(�djg�;dchdaAYViZY�LdiVa�DZkZgV?Z�JViAd�lVh�1*,�id�-*,�Ac�
VXXdgYVcXZ�lAi]�i]Z�;gZYAi�9?gZZbZci*

L]Z�iZgbh�d[�i]Z�;gZYAi�9?gZZbZci�$VcY�jcYZg�XZgiVAc�XAgXjbhiVcXZh(�i]Z�V?gZZbZcih�?dkZgcAc?�i]Z�9J�!VXAaAin%�gZfjAgZ�i]Vi�lZ�
bVAciVAc�V�;dchdaAYViZY�FZi�KZXjgZY�DZkZgV?Z�JViAd(�l]AX]�Ah�i]Z�gViAd�d[�$A%�djg�XdchdaAYViZY�hZXjgZY�YZWi�$aZhh�je�id��
 -1,*,�bAaaAdc�d[�jcgZhigAXiZY�XVh]%�id�$AA%�djg�;dchdaAYViZY� :AL<9�$Vh�YZ[AcZY�Ac�i]Z�;gZYAi�9?gZZbZci%�[dg�i]Z�igVAaAc?�[djg�
XdchZXjiAkZ�fjVgiZgh(�d[�cd�?gZViZg�i]Vc�0*1�id�-*,*�9h�d[�<ZXZbWZg�/-(�.,..(�djg�;dchdaAYViZY�FZi�KZXjgZY�DZkZgV?Z�JViAd�lVh�
-*-�id�-*,�Ac�VXXdgYVcXZ�lAi]�i]Z�;gZYAi�9?gZZbZci*�9h�d[�<ZXZbWZg�/-(�.,..(�lZ�VgZ�Ac�XdbeaAVcXZ�lAi]�djg�YZWi�XdkZcVcih*

3KLK;;KJ�5OTGTIOTM�2UYZY

9h�d[�<ZXZbWZg�/-(�.,..(�lZ�]VY�YZ[ZggZY� .0*2�bAaaAdc�Ac�[ZZh�VcY�ZmeZchZh�VhhdXAViZY�lAi]�i]Z�LZgb�DdVc(�JZkdakAc?�;gZYAi�
!VXAaAin(�9J�!VXAaAin�VcY�djg�hZcAdg�jchZXjgZY�cdiZh*�OZ�VgZ�VbdgiAoAc?�i]Z�YZ[ZggZY�[ZZh�i]gdj?]�8TZK;KYZ�KAVKTYK��TKZ��dc�djg�
;dchdaAYViZY�KiViZbZci�d[�GeZgViAdch�dkZg�i]Z�gZheZXiAkZ�iZgbh�d[�i]Z�LZgb�DdVc(�JZkdakAc?�;gZYAi�!VXAaAin(�9J�!VXAaAin�VcY�
djg�hZcAdg�jchZXjgZY�cdiZh*

8TZK;KYZ�#GZK�A@GV�0M;KKSKTZY

OZ�]VY�Vc�AciZgZhi�gViZ�XVh]�[adl�hlVe�V?gZZbZci�id�Z[[ZXiAkZan�XdckZgi�V�edgiAdc�d[�djg�DA:GJ)WVhZY�kVgAVWaZ�gViZ�YZWi�id�V�
[AmZY�gViZ�VcY�]ZY?Z�djg�AciZgZhi�gViZ�gAhC�gZaViZY�id�hjX]�kVgAVWaZ�gViZ�YZWi(�l]AX]�bVijgZY�Ac�BjcZ�.,..*�L]Z�[VAg�kVajZ�d[�i]Ah�
hlVe�edhAiAdc�lVh�V�cZi�aAVWAaAin�d[�VeegdmAbViZan� ,*0�bAaaAdc�Vh�d[�<ZXZbWZg�/-(�.,.-(�VcY�Ah�AcXajYZY�Ac�!ZNK;�I>;;KTZ�
ROGHOROZOKY�dc�djg�;dchdaAYViZY�KiViZbZci�d[�!AcVcXAVa�HdhAiAdc*

5GO;�DGR>K

McYZg�i]Z�[VAg�kVajZ�]AZgVgX]n(�dWhZgkVWaZ�Acejih�hjX]�Vh�jcVY_jhiZY�fjdiZY�egAXZh�Ac�VXiAkZ�bVgCZih�[dg�AYZciAXVa�VhhZih�dg�
aAVWAaAiAZh�VgZ�YZ[AcZY�Vh�DZkZa�-7�dWhZgkVWaZ�Acejih�di]Zg�i]Vc�fjdiZY�egAXZh�AcXajYZY�lAi]Ac�DZkZa�-�i]Vi�VgZ�ZAi]Zg�YAgZXian�dg�
AcYAgZXian�dWhZgkVWaZ�[dg�i]Z�VhhZi�dg�aAVWAaAin�VgZ�YZ[AcZY�Vh�DZkZa�.7�VcY�jcdWhZgkVWaZ�Acejih�[dg�i]Z�VhhZi�dg�aAVWAaAin�VgZ�
YZ[AcZY�Vh�DZkZa�/*�L]Z�V??gZ?ViZ�[VAg�kVajZ�d[�djg�YZWi(�l]AX]�Ah�ZhiAbViZY�WVhZY�dc�fjdiZY�bVgCZi�egAXZh�d[�hAbAaVg�aAVWAaAiAZh(�
lVh�VeegdmAbViZan� .*1�WAaaAdc�Vh�d[�<ZXZbWZg�/-(�.,..�VcY� .*3�WAaaAdc�Vh�d[�<ZXZbWZg�/-(�.,.-*�L]Z�[VAg�kVajZ�d[�djg�YZWi�
Vh�d[�Wdi]�<ZXZbWZg�/-(�.,..�VcY�.,.-�Ah�XaVhhA[AZY�Vh�DZkZa�.*�L]Z�V??gZ?ViZ�[VAg�kVajZ�adhh�VhhdXAViZY�lAi]�djg�AciZgZhi�gViZ�
XVh]�[adl�hlVe�V?gZZbZcih�lVh�VeegdmAbViZan� ,*0�bAaaAdc�Vh�d[�<ZXZbWZg�/-(�.,.-*�L]Z�V??gZ?ViZ�[VAg�kVajZ�d[�djg�AciZgZhi�
gViZ�XVh]�[adl�hlVe�V?gZZbZcih�Vh�d[�<ZXZbWZg�/-(�.,.-(�lVh�XaVhhA[AZY�Vh�DZkZa�.*
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"[CQ�0%�2OOaYaXMCQP�#CTQA�4[Y?AQTQ=BUbQ� [BB

L]Z�[daadlAc?�iVWaZ�egZhZcih�i]Z�X]Vc?Zh�Ac�i]Z�XdbedcZcih�d[�VXXjbjaViZY�di]Zg�XdbegZ]ZchAkZ�adhh*

�U=�YUXXU[=B�

4aYaXMCUbQ
EAM=BXMCU[=
2PVaBCYQ=CB

"QC
2OCaMAUMX
8MU=
� [BB�

 [BB�[=�:=CQAQBC�
CMCQ�4MBT�7X[c�

DcM?B

2OOaYaXMCQP
#CTQA

4[Y?AQTQ=BUbQ�
 [BB

9h�d[�<ZXZbWZg�/-(�.,-5  � $0*0%�  � $4*3%�  � $0*2%�  � $-3*3%�
Gi]Zg�XdbegZ]ZchAkZ�AcXdbZ�$adhh%�WZ[dgZ�
gZXaVhhA[AXViAdch � /*-� � $.*4%� � $-*,%� � $,*3%�

9bdgiAoViAdc�d[�VXijVgAVa�adhhZh�gZXaVhhA[AZY�id�cZi�
AcXdbZ$V% � r� � ,*0� � r� � ,*0�

LdiVa�di]Zg�XdbegZ]ZchAkZ�AcXdbZ�$adhh%(�cZi�d[�iVm � /*-� � $.*0%� � $-*,%� � $,*/%�
9h�d[�<ZXZbWZg�/-(�.,., � $-*/%� � $--*-%� � $1*2%� � $-4*,%�
Gi]Zg�XdbegZ]ZchAkZ�AcXdbZ�WZ[dgZ�gZXaVhhA[AXViAdch � r� � 3*5� � 1*.� � -/*-�
9bdgiAoViAdc�d[�VXijVgAVa�adhhZh�gZXaVhhA[AZY�id�cZi�
AcXdbZ$V% � r� � ,*1� � r� � ,*1�

LdiVa�di]Zg�XdbegZ]ZchAkZ�AcXdbZ(�cZi�d[�iVm � r� � 4*0� � 1*.� � -/*2�
9h�d[�<ZXZbWZg�/-(�.,.- � $-*/%� � $.*3%� � $,*0%� � $0*0%�
Gi]Zg�XdbegZ]ZchAkZ�AcXdbZ�$adhh%�WZ[dgZ�
gZXaVhhA[AXViAdch � $3*5%� � .*4� � ,*0� � $0*3%�

LdiVa�di]Zg�XdbegZ]ZchAkZ�AcXdbZ�$adhh%(�cZi�d[�iVm � $3*5%� � .*4� � ,*0� � $0*3%�
9h�d[�<ZXZbWZg�/-(�.,..  � $5*.%�  � ,*-�  � r�  � $5*-%�

$V% KZZ�FdiZ�-1*�#KZO;KSKTZ�1KTKLOZY�id�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�[dg�VYYAiAdcVa�YZiVAah�d[�AiZbh�gZXaVhhA[AZY�[gdb�VXXjbjaViZY�di]Zg�
XdbegZ]ZchAkZ�adhh�id�cZi�AcXdbZ*

FZi�VXijVgAVa�?VAc�$adhh%�AcXajYZY�Ac�di]Zg�XdbegZ]ZchAkZ�AcXdbZ�$adhh%�Ah�cZi�d[�V�iVm�egdkAhAdc�d[� -*,�bAaaAdc�Ac�.,..�VcY�
 .*5�bAaaAdc�Ac�.,.-(�VcY�V�iVm�WZcZ[Ai�d[� ,*5�bAaaAdc�Ac�.,.,*

"[CQ�(
%�6]aUCe

9h�d[�<ZXZbWZg�/-(�.,..(�01,(,,,(,,,�h]VgZh�d[�djg�Xdbbdc�hidXC(�eVg�kVajZ� ,*,-�eZg�h]VgZ(�lZgZ�Vji]dgAoZY7�-20(-1/(132�
h]VgZh�lZgZ�AhhjZY�VcY�djihiVcYAc?7�VcY�1,(,,,(,,,�h]VgZh�d[�djg�egZ[ZggZY�hidXC(�eVg�kVajZ� ,*,-�eZg�h]VgZ(�lZgZ�Vji]dgAoZY�
lAi]�-.1(,,,�h]VgZh�d[�djg�KZgAZh�9�;dckZgiAWaZ�HZgeZijVa�HgZ[ZggZY�KidXC�$i]Z�sKZgAZh�9�HgZ[ZggZY�KidXCt%(�eVg�kVajZ� ,*,-�eZg�
h]VgZ(�AhhjZY�VcY�djihiVcYAc?*

L]Z�KZgAZh�9�HgZ[ZggZY�KidXC�gVcCh�hZcAdg�id�i]Z�h]VgZh�d[�i]Z�;dbeVcnuh�Xdbbdc�hidXC�lAi]�gZheZXi�id�YAkAYZcY�VcY�
YAhigAWjiAdc�gA?]ih*�#daYZgh�d[�i]Z�KZgAZh�9�HgZ[ZggZY�KidXC�VgZ�ZciAiaZY�id�V�XjbjaViAkZ�YAkAYZcY�VXXgjAc?�Vi�i]Z�AcAiAVa�gViZ�d[�
3*,!�eZg�nZVg(�eVnVWaZ�fjVgiZgan�Ac�VggZVgh(�hjW_ZXi�id�AcXgZVhZh�Vh�hZi�[dgi]�Ac�i]Z�9giAXaZh�KjeeaZbZciVgn(�Z[[ZXiAkZ�Vh�d[�9egAa�
.,(�.,.,�$i]Z�s9giAXaZht%*�<AkAYZcYh�bVn(�Vi�i]Z�deiAdc�d[�i]Z�;dbeVcn(�WZ�eVAY�Ac�XVh](�Ac)CAcY(�i]gdj?]�i]Z�AhhjVcXZ�d[�
VYYAiAdcVa�h]VgZh�d[�KZgAZh�9�HgZ[ZggZY�KidXC�dg�V�XdbWAcViAdc�d[�XVh]�VcY�Ac)CAcY(�jciAa�9egAa�.,(�.,.4(�V[iZg�l]AX]�iAbZ�
YAkAYZcYh�lAaa�WZ�eVnVWaZ�hdaZan�Ac�XVh]*�Kd�adc?�Vh�Vcn�h]VgZh�d[�KZgAZh�9�HgZ[ZggZY�KidXC�gZbVAc�djihiVcYAc?(�i]Z�;dbeVcn�
bVn�cdi(�lAi]dji�i]Z�XdchZci�d[�V�heZXA[AZY�eZgXZciV?Z�d[�]daYZgh�d[�h]VgZh�d[�KZgAZh�9�HgZ[ZggZY�KidXC(�YZXaVgZ�V�YAkAYZcY�dc(�
dg�bVCZ�Vcn�YAhigAWjiAdch�gZaViAc?�id(�XVeAiVa�hidXC�i]Vi�gVcCh�_jcAdg�id(�dg�dc�V�eVgAin�WVhAh�lAi](�i]Z�KZgAZh�9�HgZ[ZggZY�KidXC(�
hjW_ZXi�id�XZgiVAc�ZmXZeiAdch(�AcXajYAc?�Wji�cdi�aAbAiZY�id�$A%�Vcn�YAkAYZcY�dg�YAhigAWjiAdc�Ac�XVh]�dg�XVeAiVa�hidXC�d[�i]Z�
;dbeVcn�dc�dg�Ac�gZheZXi�d[�i]Z�XVeAiVa�hidXC�d[�i]Z�;dbeVcn�id�i]Z�ZmiZci�i]Vi�hjX]�YAkAYZcY�dg�YAhigAWjiAdc�Ah�cZXZhhVgn�id�
bVAciVAc�i]Z�;dbeVcnuh�hiVijh�Vh�V�J AL7�VcY�$AA%�Vcn�YAkAYZcY�dg�YAhigAWjiAdc�Ac�XVh]�Ac�gZheZXi�d[�djg�Xdbbdc�hidXC�i]Vi(�
id?Zi]Zg�lAi]�i]Z�YAkAYZcYh�dg�YAhigAWjiAdch�YjgAc?�i]Z�-.)bdci]�eZgAdY�AbbZYAViZan�egZXZYAc?�hjX]�YAkAYZcY�dg�YAhigAWjiAdc(�Ah�
cdi�Ac�ZmXZhh�d[�1!�d[�i]Z�V??gZ?ViZ�YAkAYZcYh�dg�YAhigAWjiAdch�eVAY�Wn�i]Z�;dbeVcn�cZXZhhVgn�id�bVAciVAc�Aih�J AL�hiVijh�
YjgAc?�hjX]�-.)bdci]�eZgAdY*�A[�Vcn�YAkAYZcYh�dg�YAhigAWjiAdch�Ac�gZheZXi�d[�i]Z�h]VgZh�d[�djg�Xdbbdc�hidXC�VgZ�eVAY�Ac�XVh](�
i]Z�h]VgZh�d[�KZgAZh�9�HgZ[ZggZY�KidXC�lAaa�eVgiAXAeViZ�Ac�i]Z�YAkAYZcYh�dg�YAhigAWjiAdch�dc�Vc�Vh)XdckZgiZY�WVhAh�je�id�i]Z�
Vbdjci�d[�i]ZAg�VXXgjZY�YAkAYZcY�[dg�hjX]�fjVgiZg(�l]AX]�Vbdjcih�lAaa�gZYjXZ�i]Z�YAkAYZcYh�eVnVWaZ�dc�i]Z�h]VgZh�d[�KZgAZh�9�
HgZ[ZggZY�KidXC�YdaaVg)[dg)YdaaVg�[dg�hjX]�fjVgiZg*�L]Z�KZgAZh�9�HgZ[ZggZY�KidXC�Ah�XdckZgiAWaZ�Vi�i]Z�deiAdc�d[�Vcn�]daYZg�Vi�Vcn�
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iAbZ�Acid�h]VgZh�d[�djg�Xdbbdc�hidXC�Vi�Vc�AcAiAVa�XdckZghAdc�egAXZ�d[� -2*,,�eZg�h]VgZ�VcY�Vc�AcAiAVa�XdckZghAdc�gViZ�d[�2.*1,�
h]VgZh�d[�djg�Xdbbdc�hidXC�eZg�h]VgZ�d[�KZgAZh�9�HgZ[ZggZY�KidXC(�hjW_ZXi�id�XZgiVAc�VciA)YAajiAdc�VY_jhibZcih�VcY�V�h]VgZ�XVe�
Vh�hZi�[dgi]�Ac�i]Z�9giAXaZh*�KjW_ZXi�id�XZgiVAc�XdcYAiAdch�hZi�[dgi]�Ac�i]Z�9giAXaZh�$AcXajYAc?�V�X]Vc?Z�d[�Xdcigda%(�ZVX]�d[�i]Z�
;dbeVcn�VcY�i]Z�]daYZgh�d[�i]Z�KZgAZh�9�HgZ[ZggZY�KidXC�bVn�XdckZgi�dg�gZYZZb�i]Z�KZgAZh�9�HgZ[ZggZY�KidXC�Vi�i]Z�egAXZh�hZi�
[dgi]�Ac�i]Z�9giAXaZh(�eajh�Vcn�VXXgjZY�VcY�jceVAY�YAkAYZcYh*

Gc�EVgX]�-(�.,..(�.31(,,,�h]VgZh�d[�KZgAZh�9�HgZ[ZggZY�KidXC�lZgZ�XdckZgiZY�Acid�VeegdmAbViZan�-3*0�bAaaAdc�h]VgZh�d[�i]Z�
;dbeVcnuh�Xdbbdc�hidXC(�l]AX]�AcXajYZY� /*.�bAaaAdc�d[�VXXgjZY�VcY�jceVAY�YAkAYZcYh�i]gdj?]�VcY�AcXajYAc?�i]Z�XdckZghAdc�
YViZ�i]Vi�lZgZ�hZiiaZY�Ac�i]Z�;dbeVcnuh�Xdbbdc�hidXC�Ac�VXXdgYVcXZ�lAi]�i]Z�9giAXaZh*�<jgAc?�.,..(�lZ�eVAY�XVh]�YAkAYZcYh�d[�
 4*4�bAaaAdc�dc�i]Z�KZgAZh�9�HgZ[ZggZY�KidXC*�9h�d[�<ZXZbWZg�/-(�.,..(�i]Z�bVmAbjb�cjbWZg�d[�h]VgZh�d[�Xdbbdc�hidXC�i]Vi�
XdjaY�WZ�gZfjAgZY�id�WZ�AhhjZY�dc�XdckZghAdc�d[�i]Z�djihiVcYAc?�h]VgZh�d[�KZgAZh�9�HgZ[ZggZY�KidXC�lVh�VeegdmAbViZan�3*4�
bAaaAdc�h]VgZh*

Ac�XdccZXiAdc�lAi]�i]Z�VXfjAhAiAdc�d[�djiYddg�VYkZgiAhAc?�VhhZih�Ac�;VcVYV�Ac�BjcZ�.,-3(�i]Z�;dbeVcn�AhhjZY�-(51/(0,3�h]VgZh�
d[�;aVhh�9�ZfjAin�AciZgZhih�d[�V�hjWhAYAVgn�d[�i]Z�;dbeVcn�i]Vi�Xdcigdah�Aih�;VcVYAVc�WjhAcZhh�$sGji[gdci�;VcVYVt%(�l]AX](�
Vbdc?�di]Zg�i]Ac?h(�lZgZ�$A%�ZciAiaZY�id�gZXZAkZ�egAdgAin�XVh]�YAhigAWjiAdch�[gdb�Gji[gdci�;VcVYV�Vi�i]Z�hVbZ�iAbZ�VcY�Ac�i]Z�
hVbZ�eZg�h]VgZ�Vbdjci�Vh�i]Z�YAkAYZcYh�eVAY�dc�h]VgZh�d[�i]Z�;dbeVcnuh�Xdbbdc�hidXC(�VcY�$AA%�gZYZZbVWaZ�Wn�i]Z�]daYZgh�Ac�
ZmX]Vc?Z�[dg�h]VgZh�d[�i]Z�;dbeVcnuh�Xdbbdc�hidXC�dc�V�dcZ)[dg)dcZ�WVhAh*�9h�d[�<ZXZbWZg�/-(�.,..(�Vaa�;aVhh�9�ZfjAin�
AciZgZhih�]VkZ�WZZc�gZYZZbZY�[dg�h]VgZh�d[�i]Z�;dbeVcnuh�Xdbbdc�hidXC�VcY�cd�;aVhh�9�ZfjAin�AciZgZhih�lZgZ�djihiVcYAc?*�
<jgAc?�.,..(�lZ�bVYZ�YAhigAWjiAdch�d[� ,*-�bAaaAdc�id�]daYZgh�d[�i]Z�;aVhh�9�ZfjAin�AciZgZhih(�l]AX]�VgZ�gZXdgYZY�Ac�3O?OJKTJY�
dc�djg�;dchdaAYViZY�KiViZbZcih�d[� fjAin�VcY�;dchdaAYViZY�KiViZbZcih�d[�;Vh]�!adlh*�

OZ�]VkZ�V�hVaZh�V?gZZbZci�Ac�XdccZXiAdc�lAi]�Vc�sVi)i]Z)bVgCZit�ZfjAin�d[[ZgAc?�egd?gVb�$i]Z�s9LE�Hgd?gVbt%(�jcYZg�l]AX]�
lZ�bVn(�[gdb�iAbZ�id�iAbZ(�AhhjZ�VcY�hZaa�h]VgZh�d[�djg�Xdbbdc�hidXC�je�id�Vc�V??gZ?ViZ�d[[ZgAc?�egAXZ�d[� /,,*,�bAaaAdc*�OZ�
]VkZ�cd�dWaA?ViAdc�id�hZaa�Vcn�d[�djg�Xdbbdc�hidXC�jcYZg�i]Z�hVaZh�V?gZZbZci�VcY�bVn�Vi�Vcn�iAbZ�hjheZcY�hdaAXAiViAdch�VcY�
d[[Zgh�jcYZg�i]Z�hVaZh�V?gZZbZci*�Ac�.,..(�cd�h]VgZh�d[�djg�Xdbbdc�hidXC�lZgZ�hdaY�jcYZg�i]Z�9LE�Hgd?gVb*�9h�d[�
<ZXZbWZg�/-(�.,..(�lZ�]VY�VeegdmAbViZan� ./.*1�bAaaAdc�d[�XVeVXAin�gZbVAcAc?�jcYZg�i]Z�9LE�Hgd?gVb*

Gc�!ZWgjVgn�..(�.,./(�lZ�VccdjcXZY�i]Vi�djg�WdVgY�d[�YAgZXidgh�VeegdkZY�V�fjVgiZgan�XVh]�YAkAYZcY�d[� ,*/,�eZg�h]VgZ�dc�djg�
Xdbbdc�hidXC(�eVnVWaZ�dc�EVgX]�/-(�.,./(�id�hidXC]daYZgh�d[�gZXdgY�Vi�i]Z�XadhZ�d[�WjhAcZhh�dc�EVgX]�/(�.,./*

"[CQ�((%�CQbQ=aQB

OZ�Yd�cdi�YAhXadhZ�i]Z�kVajZ�d[�jchViAh[AZY�eZg[dgbVcXZ�dWaA?ViAdch�[dg�XdcigVXih�lAi]�Vc�dgA?AcVa�ZmeZXiZY�iZgb�d[�dcZ�nZVg�dg�
aZhh(�l]AX]�egAbVgAan�gZegZhZci�i]Z�igVchVXiAdc�egAXZ�VaadXViZY�id�i]Z�gZbVAcAc?�YAheaVn�eZgAdY�[dg�jchViAh[AZY�igVchAi�[gVcX]AhZ�
XdcigVXih*��
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:AaaWdVgY6
KiViAX�YAheaVnh  � 5/2*5�  � 4.5*4�  � 3.2*.�
<A?AiVa�YAheaVnh � 0,,*4� � /,4*-� � .-1*/�
Gi]Zg � 03*,� � 00*0� � /3*-�

:AaaWdVgY�gZkZcjZh � -(/40*3� � -(-4.*/� � 534*2�
LgVchAi6
KiViAX�YAheaVnh � .-.*2� � -3,*1� � -1.*0�
<A?AiVa�YAheaVnh � -/5*-� � 4-*/� � 10*,�
Gi]Zg � .5*0� � .2*.� � ./*.�
LdiVa�igVchAi�gZkZcjZh � /4-*-� � .34*,� � ..5*2�
Kedgih�bVgCZiAc?�VcY�di]Zg$V% � 2*/� � /*2� � .4*-�
LgVchAi�VcY�di]Zg�gZkZcjZh � /43*0� � .4-*2� � .13*3�

LdiVa�gZkZcjZh  � -(33.*-�  � -(02/*5�  � -(./2*/�

$V% Ac�i]Z�i]AgY�fjVgiZg�d[�.,.,(�lZ�XdbeaZiZY�i]Z�Kedgih�<AhedhAiAdc*�$KZZ�FdiZ�-*�3KYI;OVZOUT�UL�1>YOTKYY�GTJ�1GYOY�UL�";KYKTZGZOUT�VcY�FdiZ�-/*�
0I:>OYOZOUTY�GTJ�3OYVUYOZOUTY6�3OYVUYOZOUTY�id�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih*%

JZciVa�AcXdbZ�lVh� -(/.-*-�bAaaAdc�Ac�.,..(� -(-0-*-�bAaaAdc�Ac�.,.-�VcY� 501*0�bAaaAdc�Ac�.,.,(�VcY�Ah�gZXdgYZY�Ac�1ORRHUG;J�
;K?KT>KY�dc�i]Z�;dchdaAYViZY�KiViZbZci�d[�GeZgViAdch*

L]Z�[daadlAc?�iVWaZ�hjbbVgAoZh�gZkZcjZh�Wn�?Zd?gVe]n6

JQMAB�6=PQP�5QOQYNQA�
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McAiZY�KiViZh6
:AaaWdVgY  � -(/,4*4�  � -(--2*-�  � 5.2*1�
LgVchAi�VcY�di]Zg � /21*-� � .21*5� � ...*0�
Kedgih�bVgCZiAc?�VcY�di]Zg$V% � 2*/� � /*2� � .3*2�
LdiVa�McAiZY�KiViZh�gZkZcjZh � -(24,*.� � -(/41*2� � -(-32*1�

;VcVYV � 5-*5� � 34*/� � 15*4�
LdiVa�gZkZcjZh  � -(33.*-�  � -(02/*5�  � -(./2*/�

$V% Ac�i]Z�i]AgY�fjVgiZg�d[�.,.,(�lZ�XdbeaZiZY�i]Z�Kedgih�<AhedhAiAdc*�$KZZ�FdiZ�-*�3KYI;OVZOUT�UL�1>YOTKYY�GTJ�1GYOY�UL�";KYKTZGZOUT�VcY�FdiZ�-/*�
0I:>OYOZOUTY�GTJ�3OYVUYOZOUTY6�3OYVUYOZOUTY�id�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih*%

Gjg�gZkZcjZh�VgZ�hZchAiAkZ�id�[ajXijViAdch�Ac�VYkZgiAhAc?�ZmeZcYAijgZh(�?ZcZgVa�ZXdcdbAX�XdcYAiAdch�VcY�di]Zg�ZmiZgcVa�ZkZcih�
WZndcY�djg�Xdcigda*

2UTZ;GIZ�2UYZY�GTJ�1GRGTIKY

NVgAVWaZ�hVaZh�XdbbAhhAdc�Xdhih�YAgZXian�VhhdXAViZY�lAi]�WAaaWdVgY�YAheaVn�gZkZcjZh�VgZ�XdchAYZgZY�YAgZXi�aZVhZ�VXfjAhAiAdc�Xdhih�
Ac�VXXdgYVcXZ�lAi]�i]Z�aZVhZ�VXXdjciAc?�hiVcYVgY�VcY�VgZ�XVeAiVaAoZY�VcY�VbdgiAoZY�dc�V�higVA?]i)aAcZ�WVhAh�dkZg�i]Z�gZaViZY�
XjhidbZg�aZVhZ�iZgb�$hZZ�FdiZ�1*�;KGYKY6�;KYYKK�id�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih%*�9bdgiAoViAdc�d[�YAgZXi�aZVhZ�
VXfjAhAiAdc�Xdhih�Ah�egZhZciZY�lAi]Ac�A��0�Ac�i]Z�VXXdbeVcnAc?�;dchdaAYViZY�KiViZbZcih�d[�GeZgViAdch*

NVgAVWaZ�hVaZh�XdbbAhhAdc�Xdhih�l]AX]�VgZ�YAgZXian�VhhdXAViZY�lAi]�igVchAi�YAheaVn�VcY�di]Zg�gZkZcjZh�VgZ�AcXajYZY�Ac�A��0�dc�
i]Z�;dchdaAYViZY�KiViZbZci�d[�GeZgViAdch(�VcY�VgZ�ZmeZchZY�Vh�AcXjggZY�hAcXZ�i]Z�VbdgiAoViAdc�eZgAdY�d[�i]Z�VhhZi�ldjaY�]VkZ�
WZZc�aZhh�i]Vc�dcZ�nZVg*�
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9bdjcih�id�WZ�XdaaZXiZY�[gdb�XjhidbZgh�[dg�gZkZcjZh�gZXd?cAoZY�Ac�egZkAdjh�eZgAdYh�VgZ�AcXajYZY�Ac�#KIKO?GHRKY��RKYY�
GRRU@GTIK(�dc�i]Z�;dchdaAYViZY�KiViZbZci�d[�!AcVcXAVa�HdhAiAdc*�9bdjcih�XdaaZXiZY�[gdb�XjhidbZgh�[dg�gZkZcjZh�id�WZ�
gZXd?cAoZY�Ac�[jijgZ�eZgAdYh�VgZ�AcXajYZY�Ac�3KLK;;KJ�;K?KT>KY�dc�i]Z�;dchdaAYViZY�KiViZbZci�d[�!AcVcXAVa�HdhAiAdc*�OZ�
gZXd?cAoZY�hjWhiVciAVaan�Vaa�d[�i]Z�3KLK;;KJ�;K?KT>KY�dc�i]Z�;dchdaAYViZY�KiViZbZci�d[�!AcVcXAVa�HdhAiAdc�Vh�d[�<ZXZbWZg�/-(�
.,.-(�YjgAc?�i]Z�i]gZZ�bdci]h�ZcYZY�EVgX]�/-(�.,..*

"[CQ�()%�CQBCAaOCaAU=S�4TMASQB

9h�d[�<ZXZbWZg�/-(�.,..(� ,*.�bAaaAdc�Ac�gZhigjXijgAc?�gZhZgkZh�gZbVAcZY�djihiVcYAc?�VcY�Ah�AcXajYZY�Ac�!ZNK;�I>;;KTZ�
ROGHOROZOKY�dc�i]Z�;dchdaAYViZY�KiViZbZci�d[�!AcVcXAVa�HdhAiAdc*�Ac�.,.,(�lZ�gZXdgYZY�gZhigjXijgAc?�X]Vg?Zh�d[� 1*4�bAaaAdc(�d[�
l]AX]� /*5�bAaaAdc�lVh�gZXdgYZY�Ac�djg�C�A���KJOG�hZ?bZci(� ,*5�bAaaAdc�lVh�gZXdgYZY�Ac�!ZNK;�VcY� -*,�bAaaAdc�lVh�gZXdgYZY�
Ac�;dgedgViZ*�JZhigjXijgAc?�X]Vg?Zh�Ac�.,.,�lZgZ�XdbedhZY�d[�hZkZgVcXZ�X]Vg?Zh�VhhdXAViZY�lAi]�ldgC[dgXZ�gZYjXiAdch�id�
egZhZgkZ�[AcVcXAVa�[aZmAWAaAin(�AcXgZVhZ�aAfjAYAin�VcY�gZYjXZ�ZmeZchZh�Ac�aA?]i�d[�i]Z�XjggZci�jcXZgiVAcin�Ac�i]Z�?adWVa�ZXdcdbn�
VcY�djg�WjhAcZhh�Vh�V�gZhjai�d[�i]Z�;GNA<)-5�eVcYZbAX(�AcXajYAc?� ,*5�bAaaAdc�[dg�hidXC)WVhZY�XdbeZchViAdc*

Gc�EVn�1(�.,.,(�lZ�VccdjcXZY�V�ldgC[dgXZ�gZYjXiAdc�Ac�i]Z�M*K*�VcY�cdiA[AZY�VeegdmAbViZan�3,�ZbeadnZZh�d[�i]ZAg�
iZgbAcViAdc*�Gc�BjcZ�-1(�.,.,(�lZ�VccdjcXZY�V�ldgC[dgXZ�gZYjXiAdc�Ac�;VcVYV�VcY�cdiA[AZY�VeegdmAbViZan�.,�ZbeadnZZh�d[�
i]ZAg�iZgbAcViAdc*

"[CQ�(
%�2O]aUBUCU[=B�M=P�5UB?[BUCU[=B

0I:>OYOZOUTY

OZ�XdbeaZiZY�hZkZgVa�VhhZi�VXfjAhAiAdch�[dg�V�idiVa�ejgX]VhZ�egAXZ�d[�VeegdmAbViZan� /1/*5�bAaaAdc�Ac�.,..(� -/2*1�bAaaAdc�Ac�
.,.-�VcY� -4*-�bAaaAdc�Ac�.,.,*�

Ac�i]Z�hZXdcY�fjVgiZg�d[�.,..(�lZ�XdbeaZiZY�i]Z�VXfjAhAiAdc�d[�VeegdmAbViZan�51,�WAaaWdVgY�YAheaVnh(�AcXajYAc?�.-�YA?AiVa�
YAheaVnh(�Vh�lZaa�Vh�XZgiVAc�WjhAcZhh�VhhZih(�Ac�HdgiaVcY(�GgZ?dc(�VcY�;aVgC�;djcin(�OVh]Ac?idc(�[gdb�HVXA[AX�GjiYddg�
9YkZgiAhAc?(�D*D*;*(�[dg� -41*,�bAaaAdc(�hjW_ZXi�id�XadhAc?�VcY�edhi)XadhAc?�VY_jhibZcih(�jhAc?�XVh]�dc�]VcY*�

Ac�i]Z�hZXdcY�fjVgiZg�d[�.,-4(�lZ�ZciZgZY�Acid�Vc�V?gZZbZci�id�VXfjAgZ�-0�YA?AiVa�VcY�hZkZc�hiViAX�WAaaWdVgY�YAheaVnh�Ac�
;VaA[dgcAV�[dg�V�idiVa�ZhiAbViZY�ejgX]VhZ�egAXZ�d[� /1*0�bAaaAdc*�Ac�i]Z�hZXdcY�fjVgiZg�d[�.,-5(�lZ�XdbeaZiZY�i]Ah�VXfjAhAiAdc�
ZmXZei�lAi]�gZheZXi�id�[djg�YA?AiVa�YAheaVnh(�l]AX]�lZ�ZmeZXi�id�VXfjAgZ�Ac�.,./�[dg�Vc�ZhiAbViZY�ejgX]VhZ�egAXZ�d[� 5*.�bAaaAdc(�
hjW_ZXi�id�XjhidbVgn�XadhAc?�XdcYAiAdch�VcY�i]Z�iAbAc?�d[�hAiZ�YZkZadebZci*

3OYVUYOZOUTY

Ac�i]Z�i]AgY�fjVgiZg�d[�.,.,(�lZ�XdbeaZiZY�i]Z�Kedgih�<AhedhAiAdc�VcY�gZXZAkZY�VeegdmAbViZan� /0*2�bAaaAdc�Ac�XVh](�hjW_ZXi�id�
XadhAc?�VcY�edhi)XadhAc?�VY_jhibZcih*�OZ�]VkZ�gZXdgYZY�V�idiVa�?VAc�d[� -,*.�bAaaAdc�gZaViZY�id�i]Z�Kedgih�<AhedhAiAdc(�d[�l]AX]�
 3*.�bAaaAdc�lVh�gZXdgYZY�Ac�.,.,�VcY� /*,�bAaaAdc�lVh�gZXdgYZY�Ac�.,.-*

"[CQ�(�%�DC[OW$3MBQP�4[Y?Q=BMCU[=

McYZg�i]Z�GML!JGFL�EZYAV�AcX*�9bZcYZY�VcY�JZhiViZY�GbcAWjh�KidXC�AcXZciAkZ�HaVc�$i]Z�sKidXC�HaVct%(�lZ�]VkZ�
-/(-,,(,,,�h]VgZh�d[�djg�Xdbbdc�hidXC�gZhZgkZY�[dg�i]Z�AhhjVcXZ�d[�ZfjAin)WVhZY�VlVgYh*�McYZg�i]Z�KidXC�HaVc(�i]Z�WdVgY�d[�
YAgZXidgh�Ah�Vji]dgAoZY�id�?gVci�VlVgYh�d[�deiAdch�id�ejgX]VhZ�h]VgZh�d[�djg�Xdbbdc�hidXC(�hidXC�VeegZXAViAdc�gA?]ih(�gZhigAXiZY�
VcY�jcgZhigAXiZY�hidXC(�gZhigAXiZY�h]VgZ�jcAih�$sJKMht%(�YAkAYZcY�ZfjAkVaZcih(�eZg[dgbVcXZ�VlVgYh(�AcXajYAc?�eZg[dgbVcXZ)WVhZY�
gZhigAXiZY�h]VgZ�jcAih�$sHJKMht%(�VcY�di]Zg�ZfjAin)gZaViZY�VlVgYh�VcY�XVh]�eVnbZcih�id�Vaa�d[�djg�ZbeadnZZh�VcY�cdc)ZbeadnZZ�
YAgZXidgh�VcY�ZbeadnZZh�d[�djg�hjWhAYAVgAZh*�Ac�VYYAiAdc(�XdchjaiVcih�VcY�VYkAhdgh�l]d�eZg[dgb�hZgkAXZh�[dg�jh�VcY�djg�
hjWhAYAVgAZh�bVn(�jcYZg�XZgiVAc�XdcYAiAdch(�gZXZAkZ�?gVcih�jcYZg�i]Z�KidXC�HaVc*�

JKMh�VcY�HJKMh�VXXgjZ�YAkAYZcY�ZfjAkVaZcih�Ac�Vbdjcih�ZfjVa�id�i]Z�gZ?jaVg�XVh]�YAkAYZcYh�eVAY�dc�djg�Xdbbdc�hidXC�VcY�
lAaa�WZ�eVAY�Ac�ZAi]Zg�XVh]�dg�hidXC*�9XXgjZY�YAkAYZcY�ZfjAkVaZcih�eVnVWaZ�Ac�hidXC�h]Vaa�XdckZgi�id�h]VgZh�d[�djg�Xdbbdc�hidXC�
dc�i]Z�YViZ�d[�kZhiAc?*

#FE7C#"E�!QPUM�:=O%
"[CQB�C[�4[=B[XUPMCQP�7U=M=OUMX�DCMCQYQ=CB��4[=CU=aQP�

41



;dbeZchViAdc�ZmeZchZ�[dg�JKMh�Ah�YZiZgbAcZY�WVhZY�jedc�i]Z�bVgCZi�egAXZ�d[�i]Z�h]VgZh�jcYZganAc?�i]Z�VlVgYh�dc�i]Z�YViZ�d[�
?gVci�VcY�ZmeZchZY�dkZg�i]Z�kZhiAc?�eZgAdY(�l]AX]�Ah�?ZcZgVaan�V�i]gZZ)nZVg�hZgkAXZ�eZgAdY*�!dg�HJKM�VlVgYh(�i]Z�cjbWZg�d[�
h]VgZh�Vc�ZbeadnZZ�ZVgch�bVn�gVc?Z�[gdb�,!�id�-.,!�WVhZY�dc�i]Z�djiXdbZ�d[�V�dcZ)nZVg�eZg[dgbVcXZ�XdcYAiAdc*�
;dbeZchViAdc�ZmeZchZ�Ah�gZXdgYZY�WVhZY�dc�i]Z�egdWVWaZ�djiXdbZ�d[�i]Z�eZg[dgbVcXZ�XdcYAiAdc*�Gc�Vc�VccjVa�WVhAh(�djg�WdVgY�
d[�YAgZXidgh�lAaa�gZkAZl�VXijVa�eZg[dgbVcXZ�VcY�XZgiA[n�i]Z�YZ?gZZ�id�l]AX]�eZg[dgbVcXZ�?dVah�VeeaAXVWaZ�id�i]Z�VlVgY�]VkZ�
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QZVgt%(�i]Z�EL9�Ah�ZciAiaZY�id�gZXZAkZ�Vc�VYYAiAdcVa�eVnbZci�ZfjVa�id�.*1!�d[�i]Z�VccjVa�WVhZ�gZkZcjZ�Vbdjci�[dg�
hjX]�nZVg�XVaXjaViZY�Ac�VXXdgYVcXZ�lAi]�i]Z�EL9�9?gZZbZci(�egdkAYZY�i]Vi�?gdhh�gZkZcjZh�Ac�hjX]�nZVg�$A%�lZgZ�Vi�
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VcY�lAi]�i]Z�eVgiAXAeViAdc�d[�djg�;]AZ[� mZXjiAkZ�G[[AXZg�VcY�;]AZ[�!AcVcXAVa�G[[AXZg(�d[�i]Z�Z[[ZXiAkZcZhh�d[�i]Z�YZhA?c�VcY�
deZgViAdc�d[�djg�YAhXadhjgZ�Xdcigdah�VcY�egdXZYjgZh(�Vh�YZ[AcZY�Ac�JjaZ�-/V)-1$Z%�d[�i]Z� mX]Vc?Z�9Xi(�Vh�d[�i]Z�ZcY�d[�i]Z�
eZgAdY�XdkZgZY�Wn�i]Ah�gZedgi*�:VhZY�dc�i]Z�[dgZ?dAc?(�djg�;]AZ[� mZXjiAkZ�G[[AXZg�VcY�;]AZ[�!AcVcXAVa�G[[AXZg�XdcXajYZY�i]Vi�
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G[[AXZg(�Vh�VeegdegAViZ�id�Vaadl�iAbZan�YZXAhAdch�gZ?VgYAc?�gZfjAgZY�YAhXadhjgZ*
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.*- 9?gZZbZci�VcY�HaVc�d[�JZdg?VcAoViAdc(�YViZY�Vh�d[�BVcjVgn�-1(�.,-0(�Wn�VcY�Vbdc?�;:K�;dgedgViAdc(�;:K�
GjiYddg�9bZgAXVh�AcX*�VcY�;:K�JVYAd�EZYAV�;dgedgViAdc�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�.*-�id�
i]Z�;dbeVcnuh�JZ?AhigViAdc�KiViZbZci�dc�!dgb�K)--�$!AaZ�Fd*�///)-4520/%(�[AaZY�dc�BVcjVgn�/-(�.,-0%*�

.*. EVhiZg�KZeVgViAdc�9?gZZbZci(�YViZY�Vh�d[�9egAa�.(�.,-0(�Wn�VcY�WZilZZc�;:K�GjiYddg�9bZgAXVh�AcX*�VcY�
;:K�;dgedgViAdc�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�.*-�id�i]Z�;dbeVcnuh�;jggZci�JZedgi�dc�!dgb�
4)C�$!AaZ�Fd*�,,-)/2/23%(�[AaZY�dc�9egAa�.(�.,-0%*

.*/ EZbWZgh]Ae�AciZgZhi�HjgX]VhZ�9?gZZbZci(�YViZY�Vh�d[�Bjan�.,(�.,-0(�Wn�VcY�Vbdc?�;:K�GjiYddg�9bZgAXVh�
AcX*(�;:K�GjiYddg�DD;(�NVc�OV?cZg�;dbbjcAXViAdch(�DD;(�NVc�OV?cZg�LlZakZ�#daYAc?h(�DD;�VcY�
JAX]VgY�E*�KX]Veh�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�.*-�id�i]Z�;dbeVcnuh�;jggZci�JZedgi�dc�
!dgb�4)C�$!AaZ�Fd*�,,-)/2/23%(�[AaZY�dc�Bjan�.-(�.,-0%*

/*- 9giAXaZh�d[�9bZcYbZci�VcY�JZhiViZbZci�d[�GML!JGFL�EZYAV�AcX*�Z[[ZXiAkZ�EVgX]�.4(�.,-0(�Vh�VbZcYZY�
Wn�i]Z�9giAXaZh�d[�9bZcYbZci�d[�GML!JGFL�EZYAV�AcX*�Z[[ZXiAkZ�FdkZbWZg�.,(�.,-0�VcY�BjcZ�-,(�.,-5�
$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�/*-�id�i]Z�;dbeVcnuh�;jggZci�JZedgi�dc�!dgb�4)C�$!AaZ�Fd*�
,,-)/2/23%(�[AaZY�dc�BjcZ�-,(�.,-5%*�

/*. 9bZcYZY�VcY�JZhiViZY�:naVlh�d[�GML!JGFL�EZYAV�AcX*�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�/*-�
id�i]Z�;dbeVcnuh�;jggZci�JZedgi�dc�!dgb�4)C�$!AaZ�Fd*�,,-)/2/23%(�[AaZY�dc�<ZXZbWZg�5(�.,..%*

/*/ 9giAXaZh�KjeeaZbZciVgn�d[�GML!JGFL�EZYAV�AcX*�Z[[ZXiAkZ�9egAa�.,(�.,.,�$AcXdgedgViZY�]ZgZAc�Wn�
gZ[ZgZcXZ�id� m]AWAi�/*-�id�i]Z�;dbeVcn�h�;jggZci�JZedgi�dc�!dgb�4)C�$!AaZ�Fd*�,,-)/2/23%(�[AaZY�dc�9egAa�
.-(�.,.,%*

0*- AcYZcijgZ(�YViZY�Vh�d[�BjcZ�-0(�.,-5(�Wn�VcY�Vbdc?�Gji[gdci�EZYAV�;VeAiVa�DD;(�Gji[gdci�EZYAV�;VeAiVa�
;dgedgViAdc(�i]Z�?jVgVcidgh�cVbZY�i]ZgZAc�VcY�<ZjihX]Z�:VcC�Lgjhi�;dbeVcn�9bZgAXVh�$AcXajYAc?�i]Z�!dgb�
d[�KZcAdg�FdiZh%�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�0*-�id�i]Z�;dbeVcnuh�;jggZci�JZedgi�dc�!dgb�
4)C�$!AaZ�Fd*�,,-)/2/23%(�[AaZY�dc�BjcZ�-0(�.,-5%*

0*. AcYZcijgZ(�YViZY�Vh�d[�FdkZbWZg�-4(�.,-5(�Wn�VcY�Vbdc?�Gji[gdci�EZYAV�;VeAiVa�DD;(�Gji[gdci�EZYAV�
;VeAiVa�;dgedgViAdc(�i]Z�?jVgVcidgh�cVbZY�i]ZgZAc�VcY�<ZjihX]Z�:VcC�Lgjhi�;dbeVcn�9bZgAXVh�$AcXajYAc?�
i]Z�!dgb�d[�KZcAdg�FdiZh%�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�0*-�id�i]Z�;dbeVcnuh�;jggZci�JZedgi�
dc�!dgb�4)C�$!AaZ�Fd*�,,-)/2/23%(�[AaZY�dc�FdkZbWZg�-4(�.,-5%*

0*/ AcYZcijgZ(�YViZY�Vh�d[�EVn�-1(�.,.,(�Wn�VcY�Vbdc?�Gji[gdci�EZYAV�;VeAiVa�DD;(�Gji[gdci�EZYAV�;VeAiVa�
;dgedgViAdc(�i]Z�?jVgVcidgh�cVbZY�i]ZgZAc�VcY�<ZjihX]Z�:VcC�Lgjhi�;dbeVcn�9bZgAXVh�$AcXajYAc?�i]Z�!dgb�
d[�KZcAdg�FdiZh%�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�0*-�id�i]Z�;dbeVcnuh�;jggZci�JZedgi�dc�!dgb�
4)C�$!AaZ�Fd*�,,-)/2/23%(�[AaZY�dc�EVn�-1(�.,.,%*

0*0 AcYZcijgZ(�YViZY�Vh�d[�BVcjVgn�-5(�.,.-(�Wn�VcY�Vbdc?�Gji[gdci�EZYAV�;VeAiVa�DD;(�Gji[gdci�EZYAV�;VeAiVa�
;dgedgViAdc(�i]Z�?jVgVcidgh�cVbZY�i]ZgZAc�VcY�<ZjihX]Z�:VcC�Lgjhi�;dbeVcn�9bZgAXVh�$AcXajYAc?�i]Z�!dgb�
d[�KZcAdg�cdiZh%�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�0*-�id�i]Z�;dbeVcnuh�;jggZci�JZedgi�dc�!dgb�
4)C�$!AaZ�Fd*�,,-)/2/23%(�[AaZY�dc�BVcjVgn�-5(�.,.-%*

0*1 <ZhXgAeiAdc�d[�GML!JGFL�EZYAV�AcX*�;dbbdc�KidXC*

-,*- 9YkZgiAhAc?�DAXZchZ�9?gZZbZci(�ZciZgZY�Acid�<ZXZbWZg�4(�.,-3(�id�WZ�Z[[ZXiAkZ�Vh�d[�FdkZbWZg�-(�.,-3(�Wn�
VcY�WZilZZc�i]Z�EZigdedaAiVc�LgVchedgiViAdc�9ji]dgAin�VcY�Gji[gdci�EZYAV�"gdje�DD;�$AcXdgedgViZY�]ZgZAc�
Wn�gZ[ZgZcXZ�id� m]AWAi�-,*-�id�i]Z�;dbeVcnuh�;jggZci�JZedgi�dc�!dgb�4)C�$!AaZ�Fd*�,,-)/2/23%(�[AaZY�dc�
<ZXZbWZg�-/(�.,-3%*�

-,*. !dgb�d[�<AgZXidg�AcYZbcA[AXViAdc�9?gZZbZci�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�-,*1�id�i]Z�
;dbeVcnuh�JZ?AhigViAdc�KiViZbZci�dc�!dgb�K)--�$!AaZ�Fd*�///)-4520/%(�[AaZY�dc�!ZWgjVgn�-4(�.,-0%*

-,*/ ;gZYAi�9?gZZbZci(�YViZY�Vh�d[�BVcjVgn�/-(�.,-0(�Wn�VcY�Vbdc?�;:K�GjiYddg�9bZgAXVh�;VeAiVa�DD;(�;:K�
GjiYddg�9bZgAXVh�;VeAiVa�;dgedgViAdc(�i]Z�?jVgVcidgh�eVgin�i]ZgZid(�;AiAWVcC(�F*9*�VcY�i]Z�di]Zg�aZcYZgh�
eVgin�i]ZgZid�[gdb�iAbZ�id�iAbZ�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�-,*5�id�i]Z�;dbeVcnuh�
JZ?AhigViAdc�KiViZbZci�dc�!dgb�K)0�$!AaZ�Fd*�///).,--53%(�[AaZY�dc�<ZXZbWZg�..(�.,-0%*

-,*0 9bZcYbZci�Fd*�.�id�;gZYAi�9?gZZbZci�VcY�9bZcYbZci�Fd*�-�id�KZXjgAin�9?gZZbZci(�YViZY�Vh�d[�EVgX]�-2(�
.,-3(�Wn�VcY�Vbdc?�Gji[gdci�EZYAV�;VeAiVa�DD;(�Gji[gdci�EZYAV�;VeAiVa�;dgedgViAdc(�i]Z�?jVgVcidgh�eVgin�
i]ZgZid(�Edg?Vc�KiVcaZn�KZcAdg�!jcYAc?(�AcX*�VcY�i]Z�di]Zg�aZcYZgh�eVgin�i]ZgZid�[gdb�iAbZ�id�iAbZ(�id�;gZYAi�
9?gZZbZci�VcY�id�KZXjgAin�9?gZZbZci(�ZVX]�YViZY�Vh�d[�BVcjVgn�/-(�.,-0(�Vh�VbZcYZY�$AcXdgedgViZY�]ZgZAc�
Wn�gZ[ZgZcXZ�id� m]AWAi�-,*-�id�i]Z�;dbeVcnuh�;jggZci�JZedgi�dc�!dgb�4)C�$!AaZ�Fd*�,,-)/2/23%(�[AaZY�dc�
EVgX]�.,(�.,-3%*
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-,*1 9bZcYbZci�Fd*�0�id�;gZYAi�9?gZZbZci(�YViZY�Vh�d[�FdkZbWZg�-3(�.,-3(�Wn�VcY�Vbdc?�Gji[gdci�EZYAV�
;VeAiVa�DD;(�Gji[gdci�EZYAV�;VeAiVa�;dgedgViAdc(�i]Z�?jVgVcidgh�eVgin�i]ZgZid(�Edg?Vc�KiVcaZn�KZcAdg�
!jcYAc?(�AcX*�VcY�i]Z�di]Zg�aZcYZgh�eVgin�i]ZgZid�[gdb�iAbZ�id�iAbZ(�id�;gZYAi�9?gZZbZci(�YViZY�Vh�d[�BVcjVgn�
/-(�.,-0(�Vh�VbZcYZY(�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�-,*-�id�i]Z�;dbeVcnuh�;jggZci�JZedgi�dc�
!dgb�4)C�$!AaZ�Fd*�,,-)/2/23%(�[AaZY�dc�FdkZbWZg�.,(�.,-3%*

-,*2 9bZcYbZci�Fd*�1�id�;gZYAi�9?gZZbZci�VcY�9bZcYbZci�Fd*�.�id�KZXjgAin�9?gZZbZci(�YViZY�Vh�d[�FdkZbWZg�
-4(�.,-5(�Wn�VcY�Vbdc?�Gji[gdci�EZYAV�;VeAiVa�DD;(�Gji[gdci�EZYAV�;VeAiVa�;dgedgViAdc(�i]Z�?jVgVcidgh�
eVgin�i]ZgZid(�Edg?Vc�KiVcaZn�KZcAdg�!jcYAc?(�AcX*�VcY�i]Z�di]Zg�aZcYZgh�eVgin�i]ZgZid�[gdb�iAbZ�id�iAbZ(�id�
;gZYAi�9?gZZbZci�VcY�id�KZXjgAin�9?gZZbZci(�ZVX]�YViZY�Vh�d[�BVcjVgn�/-(�.,-0(�Vh�VbZcYZY�$AcXdgedgViZY�
]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�-,*-�id�i]Z�;dbeVcnuh�;jggZci�JZedgi�dc�!dgb�4)C�$!AaZ�Fd*�,,-)/2/23%(�
[AaZY�dc�FdkZbWZg�-4(�.,-5%*

-,*3 9bZcYZY�VcY�JZhiViZY�JZXZAkVWaZh�HjgX]VhZ�9?gZZbZci(�YViZY�Vh�d[�Bjan�-5(�.,-5(�Wn�VcY�Vbdc?�Gji[gdci�
EZYAV�DD;(�Gji[gdci�EZYAV�JZXZAkVWaZh�DD;(�Gji[gdci�EZYAV�JZXZAkVWaZh�LJK(�DD;(�EM!"�:VcC(�DiY*(�
i]Z�di]Zg�eVgiAZh�i]ZgZid�[gdb�iAbZ�id�iAbZ�Vh�ejgX]VhZgh�VcY�?gdje�V?Zcih(�VcY�"di]Vb�!jcYAc?�;dgedgViAdc�
$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�-,*-�id�i]Z�;dbeVcnuh�;jggZci�JZedgi�dc�!dgb�4)C�$!AaZ�Fd*�
,,-)/2/23%(�[AaZY�dc�Bjan�./(�.,-5%*

-,*4 9bZcYZY�VcY�JZhiViZY�IJK�HjgX]VhZ�VcY�KVaZ�9?gZZbZci(�YViZY�Vh�d[�Bjan�-5(�.,-5(�WZilZZc�Gji[gdci�
EZYAV�DD;�VcY�Gji[gdci�EZYAV�JZXZAkVWaZh�DD;�$AcXajYAc?�i]Z�!dgb�d[�KjWdgYAcViZY�FdiZ%�$AcXdgedgViZY�
]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�-,*.�id�i]Z�;dbeVcnuh�;jggZci�JZedgi�dc�!dgb�4)C�$!AaZ�Fd*�,,-)/2/23%(�
[AaZY�dc�Bjan�./(�.,-5%*

-,*5 9bZcYZY�VcY�JZhiViZY�HZg[dgbVcXZ�"jVgVcin(�YViZY�Vh�d[�Bjan�-5(�.,-5(�WZilZZc�GML!JGFL�EZYAV�AcX*�
VcY�EM!"�:VcC(�DiY*�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�-,*/�id�i]Z�;dbeVcnuh�;jggZci�JZedgi�dc�
!dgb�4)C�$!AaZ�Fd*�,,-)/2/23%(�[AaZY�dc�Bjan�./(�.,-5%*

-,*-, LJK�HjgX]VhZ�VcY�KVaZ�9?gZZbZci(�YViZY�Vh�d[�Bjan�-5(�.,-5(�Wn�VcY�Vbdc?�Gji[gdci�EZYAV�DD;(�Gji[gdci�
EZYAV�JZXZAkVWaZh�LJK(�DD;�VcY�i]Z�dgA?AcVidgh�eVgin�i]ZgZid�$AcXajYAc?�i]Z�!dgb�d[�KjWdgYAcViZY�FdiZ%�
$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�-,*0�id�i]Z�;dbeVcnuh�;jggZci�JZedgi�dc�!dgb�4)C�$!AaZ�Fd*�
,,-)/2/23%(�[AaZY�dc�Bjan�./(�.,-5%*

-,*-- 9bZcYZY�VcY�JZhiViZY�"jVgVcin(�YViZY�Vh�d[�Bjan�-5(�.,-5(�WZilZZc�GML!JGFL�EZYAV�AcX*�VcY�EM!"�
:VcC(�DiY*�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�-,*3�id�i]Z�;dbeVcnuh�;jggZci�JZedgi�dc�!dgb�4)C�
$!AaZ�Fd*�,,-)/2/23%(�[AaZY�dc�Bjan�./(�.,-5%*

-,*-. GML!JGFL�EZYAV�AcX*�9bZcYZY�VcY�JZhiViZY�GbcAWjh�KidXC�AcXZciAkZ�HaVc�$AcXdgedgViZY�]ZgZAc�Wn�
gZ[ZgZcXZ�id� m]AWAi�-,*-�id�i]Z�;dbeVcnuh�;jggZci�JZedgi�dc�!dgb�4)C�$!AaZ�Fd*�,,-)/2/23%(�[AaZY�dc�BjcZ�
-,(�.,-5%*&

-,*-/ GML!JGFL�EZYAV�AcX*�9bZcYZY�VcY�JZhiViZY� mZXjiAkZ�:dcjh�HaVc�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id�
 m]AWAi�-,*/�id�i]Z�;dbeVcnuh�IjVgiZgan�JZedgi�dc�!dgb�-,)I�[dg�i]Z�fjVgiZgan�eZgAdY�ZcYZY�EVgX]�/-(�
.,-1(�!AaZ�Fd*�,,-)/2/23%*&

-,*-0 GML!JGFL�EZYAV� mXZhh�0,-$C%�HaVc�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�-,*5�id�i]Z�;dbeVcnuh�
JZ?AhigViAdc�KiViZbZci�dc�!dgb�K)--�$!AaZ�Fd*�///)-4520/%(�[AaZY�dc�!ZWgjVgn�-4(�.,-0%*&

-,*-1 !dgb�d[�;ZgiA[AXViZ�VcY�LZgbh�VcY�;dcYAiAdch�[dg�HZg[dgbVcXZ):VhZY�JZhigAXiZY�K]VgZ�McAih�9lVgYh�lAi]�
LAbZ�NZhiAc?�?gVciZY�jcYZg�i]Z�GML!JGFL�EZYAV�AcX*�9bZcYZY�VcY�JZhiViZY�GbcAWjh�KidXC�AcXZciAkZ�
HaVc�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�-,*-�id�i]Z�;dbeVcnuh�IjVgiZgan�JZedgi�dc�!dgb�-,)I�[dg�
i]Z�fjVgiZgan�eZgAdY�ZcYZY�EVgX]�/-(�.,.-(�!AaZ�Fd*�,,-)/2/23%*&

-,*-2 !dgb�d[�;ZgiA[AXViZ�VcY�LZgbh�VcY�;dcYAiAdch�[dg�JZhigAXiZY�K]VgZ�McAih�9lVgYh�lAi]�LAbZ�NZhiAc?�?gVciZY�
jcYZg�i]Z�GML!JGFL�EZYAV�AcX*�9bZcYZY�VcY�JZhiViZY�GbcAWjh�KidXC�AcXZciAkZ�HaVc�$AcXdgedgViZY�
]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�-,*.�id�i]Z�;dbeVcnuh�IjVgiZgan�JZedgi�dc�!dgb�-,)I�[dg�i]Z�fjVgiZgan�eZgAdY�
ZcYZY�EVgX]�/-(�.,.-(�!AaZ�Fd*�,,-)/2/23%*&

-,*-3 !dgb�d[�;ZgiA[AXViZ�VcY�LZgbh�VcY�;dcYAiAdch�[dg�GcZ)LAbZ�HZg[dgbVcXZ):VhZY�JZhigAXiZY�K]VgZ�McAih�
9lVgYh�lAi]�LAbZ�NZhiAc?�?gVciZY�jcYZg�i]Z�GML!JGFL�EZYAV�AcX*�9bZcYZY�VcY�JZhiViZY�GbcAWjh�
KidXC�AcXZciAkZ�HaVc�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�-,*/�id�i]Z�;dbeVcnuh�IjVgiZgan�JZedgi�dc�
!dgb�-,)I�[dg�i]Z�fjVgiZgan�eZgAdY�ZcYZY�EVgX]�/-(�.,.-(�!AaZ�Fd*�,,-)/2/23%*&

-,*-4 !dgb�d[�;ZgiA[AXViZ�VcY�LZgbh�VcY�;dcYAiAdch�[dg�GcZ)LAbZ�JZhigAXiZY�K]VgZ�McAih�9lVgYh�lAi]�LAbZ�
NZhiAc?�?gVciZY�jcYZg�i]Z�GML!JGFL�EZYAV�AcX*�9bZcYZY�VcY�JZhiViZY�GbcAWjh�KidXC�AcXZciAkZ�HaVc�
$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�-,*0�id�i]Z�;dbeVcnuh�IjVgiZgan�JZedgi�dc�!dgb�-,)I�[dg�i]Z�
fjVgiZgan�eZgAdY�ZcYZY�EVgX]�/-(�.,.-(�!AaZ�Fd*�,,-)/2/23%*&
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-,*-5 !dgb�d[�;ZgiA[AXViZ�VcY�LZgbh�VcY�;dcYAiAdch�[dg�JZhigAXiZY�K]VgZ�McAih�9lVgYh�lAi]�LAbZ�NZhiAc?�[dg�
<AgZXidgh�?gVciZY�jcYZg�i]Z�GML!JGFL�EZYAV�AcX*�9bZcYZY�VcY�JZhiViZY�GbcAWjh�KidXC�AcXZciAkZ�HaVc�
$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�-,*-�id�i]Z�;dbeVcnuh�IjVgiZgan�JZedgi�dc�!dgb�-,)I�[dg�i]Z�
fjVgiZgan�eZgAdY�ZcYZY�BjcZ�/,(�.,.-(�!AaZ�Fd*�,,-)/2/23%*&

-,*., KjbbVgn�d[�;dbeZchViAdc�[dg�GjihAYZ�<AgZXidgh(�Z[[ZXiAkZ�BjcZ�3(�.,..�VcY�Bjan�-(�.,..�$AcXdgedgViZY�
]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�-,*-�id�i]Z�;dbeVcnuh�IjVgiZgan�JZedgi�dc�!dgb�-,)I�[dg�i]Z�fjVgiZgan�eZgAdY�
ZcYZY�BjcZ�/,(�.,..(�!AaZ�Fd*�,,-)/2/23%*&

-,*.-  beadnbZci�9?gZZbZci�lAi]�BdYA�KZcZhZ(�YViZY�Vh�d[�BjcZ�2(�.,-2�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id�
 m]AWAi�-,*-�id�i]Z�;dbeVcnuh�IjVgiZgan�JZedgi�dc�!dgb�-,)I�[dg�i]Z�fjVgiZgan�eZgAdY�ZcYZY�BjcZ�/,(�.,-2(�
!AaZ�Fd*�,,-)/2/23%*&

-,*.. GML!JGFL�EZYAV�AcX*� mZXjiAkZ�;]Vc?Z�Ac�;dcigda�KZkZgVcXZ�HaVc�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id�
 m]AWAi�-,*-�id�i]Z�;dbeVcnuh�;jggZci�JZedgi�dc�!dgb�4)C�$!AaZ�Fd*�,,-)/2/23%(�[AaZY�dc�<ZXZbWZg�-0(�
.,-1%*&

-,*./ !dgb�d[�HVgiAXAeViAdc�9?gZZbZci�jcYZg�i]Z�GML!JGFL�EZYAV�AcX*� mZXjiAkZ�;]Vc?Z�Ac�;dcigda�KZkZgVcXZ�
HaVc�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�-,*.�id�i]Z�;dbeVcnuh�;jggZci�JZedgi�dc�!dgb�4)C�$!AaZ�
Fd*�,,-)/2/23%(�[AaZY�dc�<ZXZbWZg�-0(�.,-1%*&

-,*.0  beadnbZci�9?gZZbZci�lAi]�JAX]VgY�KVjZg(�YViZY�Vh�d[�!ZWgjVgn�.0(�.,-3�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�
id� m]AWAi�-,*-�id�i]Z�;dbeVcnuh�IjVgiZgan�JZedgi�dc�!dgb�-,)I�[dg�i]Z�fjVgiZgan�eZgAdY�ZcYZY�EVgX]�/-(�
.,-3(�!AaZ�Fd*�,,-)/2/23%*&

-,*.1  beadnbZci�9?gZZbZci�lAi]�FVcXn�LdhiVcdhCA(�YViZY�Vh�d[�EVn�1(�.,-3�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�
id� m]AWAi�-,*-�id�i]Z�;dbeVcnuh�IjVgiZgan�JZedgi�dc�!dgb�-,)I�[dg�i]Z�fjVgiZgan�eZgAdY�ZcYZY�BjcZ�/,(�
.,-3(�!AaZ�Fd*�,,-)/2/23%*&

-,*.2  beadnbZci�9?gZZbZci�lAi]�9cYgZl�J*�KgAjWVh(�YViZY�Vh�d[�Bjan�.4(�.,-3�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�
id� m]AWAi�-,*-�id�i]Z�;dbeVcnuh�IjVgiZgan�JZedgi�dc�!dgb�-,)I�[dg�i]Z�fjVgiZgan�eZgAdY�ZcYZY�KZeiZbWZg�
/,(�.,-3(�!AaZ�Fd*�,,-)/2/23%*&

-,*.3  beadnbZci�9?gZZbZci�lAi]�BZgZbn�B*�EVaZ(�YViZY�Vh�d[�KZeiZbWZg�-4(�.,-3�$AcXdgedgViZY�]ZgZAc�Wn�
gZ[ZgZcXZ�id� m]AWAi�-,*.�id�i]Z�;dbeVcnuh�IjVgiZgan�JZedgi�dc�!dgb�-,)I�[dg�i]Z�fjVgiZgan�eZgAdY�ZcYZY�
KZeiZbWZg�/,(�.,-3(�!AaZ�Fd*�,,-)/2/23%*&

-,*.4  beadnbZci�9?gZZbZci�lAi]�;aAkZ�HjciZg(�YViZY�Vh�d[�<ZXZbWZg�4(�.,-3�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�
id� m]AWAi�-,*/.�id�i]Z�;dbeVcnuh�9ccjVa�JZedgi�dc�!dgb�-,)C�[dg�i]Z�nZVg�ZcYZY�<ZXZbWZg�/-(�.,-3(�!AaZ�
Fd*�,,-)/2/23%*&

-,*.5  beadnbZci�V?gZZbZci�lAi]�EVii]Zl�KAZ?Za(�YViZY�Vh�d[�EVn�.0(�.,-4�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id�
 m]AWAi�-,*.�id�i]Z�;dbeVcnuh�;jggZci�JZedgi�dc�!dgb�4)C�$!AaZ�Fd*�,,-)/2/23%(�[AaZY�dc�EVn�.0(�.,-4%*&

-,*/, 9bZcYbZci�Fd*�2�id�;gZYAi�9?gZZbZci(�YViZY�Vh�d[�9egAa�-1(�.,.,(�Wn�VcY�Vbdc?�Gji[gdci�EZYAV�;VeAiVa�
DD;(�Gji[gdci�EZYAV�;VeAiVa�;dgedgViAdc(�i]Z�?jVgVcidgh�eVgin�i]ZgZid(�Edg?Vc�KiVcaZn�KZcAdg�!jcYAc?(�AcX*�
VcY�i]Z�di]Zg�aZcYZgh�eVgin�i]ZgZid�[gdb�iAbZ�id�iAbZ(�id�;gZYAi�9?gZZbZci(�YViZY�Vh�d[�BVcjVgn�/-(�.,-0(�Vh�
VbZcYZY�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�-,*-�id�i]Z�;dbeVcnuh�;jggZci�JZedgi�dc�!dgb�4)C�
$!AaZ�Fd*�,,-)/2/23%(�[AaZY�dc�9egAa�.-(�.,.,%*

-,*/- AckZhibZci�9?gZZbZci(�YViZY�9egAa�-2(�.,.,(�Wn�VcY�Vbdc?�GML!JGFL�EZYAV�AcX*(�HgdkAYZcXZ� fjAin�
HVgicZgh�NAAA)9�D*H*(�HgdkAYZcXZ� fjAin�HVgicZgh�NAAA�$KXdiaVcY%�D*H*(�H H�NAAA�AciZgbZYAViZ�1�D*H*(�H H�
NAAA�AciZgbZYAViZ�2�D*H*(�9KG!�#daYAc?h�A(�D*H*�VcY�9gZh�;VeAiVa�;dgedgViAdc�$AcXdgedgViZY�]ZgZAc�Wn�
gZ[ZgZcXZ�id� m]AWAi�-,*.�id�i]Z�;dbeVcnuh�;jggZci�JZedgi�dc�!dgb�4)C�$!AaZ�Fd*�,,-)/2/23%(�[AaZY�dc�9egAa�
.-(�.,.,%*

-,*/. JZ?AhigViAdc�JA?]ih�9?gZZbZci(�YViZY�9egAa�.,(�.,.,(�Wn�VcY�Vbdc?�GML!JGFL�EZYAV�AcX*(�HgdkAYZcXZ�
 fjAin�HVgicZgh�NAAA)9�D*H*(�HgdkAYZcXZ� fjAin�HVgicZgh�NAAA�$KXdiaVcY%�D*H*(�H H�NAAA�AciZgbZYAViZ�1�D*H*(�
H H�NAAA�AciZgbZYAViZ�2�D*H*(�9KG!�#daYAc?h�A(�D*H*�VcY�9gZh�;VeAiVa�;dgedgViAdc�$AcXdgedgViZY�]ZgZAc�Wn�
gZ[ZgZcXZ�id� m]AWAi�-,*/�id�i]Z�;dbeVcnuh�;jggZci�JZedgi�dc�!dgb�4)C�$!AaZ�Fd*�,,-)/2/23%(�[AaZY�dc�9egAa�
.-(�.,.,%*

-,*// 9bZcYbZci�Fd*�3(�YViZY�Vh�d[�Bjan�.5(�.,.-(�Wn�VcY�WZilZZc�i]Z�EZigdedaAiVc�LgVchedgiViAdc�9ji]dgAin�VcY�
Gji[gdci�EZYAV�"gdje�DD;(�id�9YkZgiAhAc?�DAXZchZ�9?gZZbZci(�ZciZgZY�Acid�<ZXZbWZg�4(�.,-3�$Z[[ZXiAkZ�Vh�
d[�FdkZbWZg�-(�.,-3%�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�-,*-�id�i]Z�;dbeVcnuh�;jggZci�JZedgi�dc�
!dgb�4)C�$!AaZ�Fd*�,,-)/2/23%(�[AaZY�dc�9j?jhi�0(�.,.-%*
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-,*/0 !djgi]�GbcAWjh�9bZcYbZci(�YViZY�Vh�d[�BjcZ�-(�.,..(�Wn�VcY�Vbdc?�GML!JGFL�EZYAV�AcX*(�Gji[gdci�
EZYAV�DD;(�Gji[gdci�EZYAV�JZXZAkVWaZh�DD;(�Gji[gdci�EZYAV�JZXZAkVWaZh�LJK(�DD;(�i]Z�dgA?AcVidgh�eVgin�
i]ZgZid(�EM!"�:VcC(�DiY*(�i]Z�di]Zg�eVgiAZh�i]ZgZid�[gdb�iAbZ�id�iAbZ�Vh�ejgX]VhZgh�VcY�?gdje�V?Zcih(�VcY�
"di]Vb�!jcYAc?�;dgedgViAdc�$AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id� m]AWAi�-,*-�id�i]Z�;dbeVcnuh�;jggZci�
JZedgi�dc�!dgb�4)C�$!AaZ�Fd*�,,-)/2/23%(�[AaZY�dc�BjcZ�.(�.,..%*

.-*- DAhi�d[�KjWhAYAVgAZh�d[�GML!JGFL�EZYAV�AcX*

./*- ;dchZci�d[�HgAXZlViZg]djhZ;ddeZgh�DDH*

.0*- HdlZg�d[�9iidgcZn�$AcXajYZY�dc�i]Z�hA?cVijgZ�eV?Z�d[�i]Ah�9ccjVa�JZedgi�dc�!dgb�-,)C�VcY�AcXdgedgViZY�
]ZgZAc�Wn�gZ[ZgZcXZ%*

/-*- ;ZgiA[AXViAdc�d[�i]Z�;]AZ[� mZXjiAkZ�G[[AXZg�d[�GML!JGFL�EZYAV�AcX*�ejghjVci�id�JjaZ�-/V)-0$V%�dg�
-1Y)-0$V%(�Vh�VYdeiZY�ejghjVci�id�KZXiAdc�/,.�d[�i]Z�KVgWVcZh)GmaZn�9Xi�d[�.,,.*

/-*. ;ZgiA[AXViAdc�d[�i]Z�;]AZ[�!AcVcXAVa�G[[AXZg�d[�GML!JGFL�EZYAV�AcX*�ejghjVci�id�JjaZ�-/V)-0$V%�dg�
-1Y)-0$V%(�Vh�VYdeiZY�ejghjVci�id�KZXiAdc�/,.�d[�i]Z�KVgWVcZh)GmaZn�9Xi�d[�.,,.*

/.*- ;ZgiA[AXViAdc�d[�i]Z�;]AZ[� mZXjiAkZ�G[[AXZg�d[�GML!JGFL�EZYAV�AcX*�[jgcAh]ZY�ejghjVci�id�-4�M*K*;*�
KZXiAdc�-/1,(�Vh�VYdeiZY�ejghjVci�id�hZXiAdc�5,2�d[�i]Z�KVgWVcZh)GmaZn�VXi�d[�.,,.*

/.*. ;ZgiA[AXViAdc�d[�i]Z�;]AZ[�!AcVcXAVa�G[[AXZg�d[�GML!JGFL�EZYAV�AcX*�[jgcAh]ZY�ejghjVci�id�-4�M*K*;*�
KZXiAdc�-/1,(�Vh�VYdeiZY�ejghjVci�id�hZXiAdc�5,2�d[�i]Z�KVgWVcZh)GmaZn�VXi�d[�.,,.*

-,-*AFK P:JD�AchiVcXZ�<dXjbZci�)�i]Z�AchiVcXZ�YdXjbZci�YdZh�cdi�VeeZVg�Ac�i]Z�AciZgVXiAkZ�<ViV�!AaZ�WZXVjhZ�Aih�
P:JD�iV?h�VgZ�ZbWZYYZY�lAi]Ac�i]Z�AcaAcZ�P:JD�YdXjbZci*

-,-*K;# AcaAcZ�P:JD�LVmdcdbn� miZchAdc�KX]ZbV

-,-*;9D AcaAcZ�P:JD�LVmdcdbn�;VaXjaViAdc�DAcCWVhZ

-,-*< ! AcaAcZ�P:JD�LVmdcdbn�<Z[AcAiAdc�<dXjbZci

-,-*D9: AcaAcZ�P:JD�LVmdcdbn�DVWZa�DAcCWVhZ

-,-*HJ AcaAcZ�P:JD�LVmdcdbn�HgZhZciViAdc�DAcCWVhZ

-,0 ;dkZg�HV?Z�AciZgVXiAkZ�<ViV�!AaZ�$[dgbViiZY�Vh�AcaAcZ�P:JD�VcY�XdciVAcZY�Ac� m]AWAi�-,-%*
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& EVcV?ZbZci�XdcigVXih�VcY�XdbeZchVidgn�eaVch�VcY�VggVc?ZbZcih*
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HjghjVci�id�i]Z�gZfjAgZbZcih�d[�KZXiAdc�-/�dg�-1$Y%�d[�i]Z�KZXjgAiAZh� mX]Vc?Z�9Xi�d[�-5/0(�i]Z�gZ?AhigVci�]Vh�Yjan�XVjhZY�i]Ah�
gZedgi�id�WZ�hA?cZY�dc�Aih�WZ]Va[�Wn�i]Z�jcYZghA?cZY(�i]ZgZjcid�Yjan�Vji]dgAoZY*
<ViZ6 !ZWgjVgn�./(�.,./ #FE7C#"E�!65:2�:"4%

:n6 +h+�EVii]Zl�KAZ?Za
FVbZ6 EVii]Zl�KAZ?Za
LAiaZ6  mZXjiAkZ�NAXZ�HgZhAYZci�VcY�;]AZ[�

!AcVcXAVa�G[[AXZg

A#H6C�#7�2EE#C"6J

 VX]�eZghdc�l]dhZ�hA?cVijgZ�VeeZVgh�WZadl�XdchiAijiZh�VcY�VeedAcih�EVii]Zl�KAZ?Za(�JAX]VgY�#*�KVjZg�VcY�DdjAh�B*�
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