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� KYei@fY�UVcjY)aYX@Ub�dYfZcfaUbWY�Zcf�hUf>Yh�
dUmcih

� �Ud� dUmcihg� Uh� hUf>Yh� @Z� cif� UVgcCihY� hchUC�
ghcW_?cCXYf�fYhifb�@g�bY>Uh@jY

v 1,!� jYgh� VUgYX� cb� UbbiUC� bYh� fYjYbiY� UbX�
UXAighYX� >;BM :� dYfZcfaUbWY� >cUCg� Zcf� .,.0(�
k?@W?�UfY�_Ym�UbbiUC�Z@bUbW@UC�aYhf@Wg�UC@>bYX�k@h?�
cif�Ccb>)hYfa�ghfUhY>m

� "cif)mYUf� jYgh@b>� gW?YXiCY� Zcf� g?UfYg� h?Uh�
VYWcaY�YC@>@VCY�hc�jYgh�VUgYX�cb�UW?@YjYaYbh�
CYjYC

v IUmcih�Uh�,!).,,!�cZ�hUf>Yh

HTbcaXRcTS�IcAR=�K@Xcb

v KYaU@b@b>� 1,!� cZ� h?Y� hUf>Yh� hchUC� jUCiY� cZ� YUW?�
bUaYX� YlYWih@jY� cZZ@WYfsg� Yei@hm� WcadYbgUh@cb�
cddcfhib@hm

v OYgh�eiUfhYfCm�cjYf�Zcif�mYUfg
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0
:Xj@gcfm� jchY� cb� h?Y� dfYZYffYX� ZfYeiYbWm� cZ�
ghcW_?cCXYf� UXj@gcfm� jchYg� cb� h?Y�
WcadYbgUh@cb�cZ�cif�bUaYX�YlYWih@jY�cZZ@WYfg
M?Y�;cUfX�fYWcaaYbXg�U�jchY�Zcf�YjYfm�-�R>:K*
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78EKJ�J!;�7DDK7B�C;;J?D 

MWh�P?�?�aTRTXeX@V�cWTbT�?PcTaXP>b5

PY�UfY�dfcj@X@b>�mci�k@h?�h?YgY�dfclm�aUhYf@UCg�VYWUigY�h?Y�;cUfX�@g�gcC@W@h@b>�mcif�dfclm�hc�jchY�Uh�h?Y�:bbiUC�
FYYh@b>(�@bWCiX@b>�Uh�Ubm�UXAcifbaYbhg�cf�dcghdcbYaYbhg�h?YfYcZ*�:g�igYX�@b�h?@g�Ifclm�LhUhYaYbh(�fYZYfYbWYg�
hc�tkY(u�tig(u�tcif(u�tRYCdu�UbX�h?Y�t�cadUbmu�fYZYf�hc�RYCd�BbW*�UbX�@hg�WcbgcC@XUhYX�giVg@X@Uf@Yg*

Rci� UfY� @bj@hYX� hc� UhhYbX� h?Y� :bbiUC� FYYh@b>� hc� jchY� cb� h?Y� dfcdcgUCg� XYgWf@VYX� @b� h?@g� Ifclm� LhUhYaYbh*�
AckYjYf(�mci�Xc�bch�bYYX�hc�UhhYbX�h?Y�:bbiUC�FYYh@b>�hc�jchY�mcif�g?UfYg*�BbghYUX(�mci�aUm�g@adCm�ZcCCck�h?Y�
@bghfiWh@cbg�VYCck� hc� giVa@h� mcif�dfclm*� M?Y�dfclm�aUhYf@UCg(� @bWCiX@b>� h?@g�Ifclm�LhUhYaYbh�UbX�cif�:bbiUC�
KYdcfh�cb�"cfa�-,)D�Zcf�h?Y�mYUf�YbXYX� YWYaVYf�/-(�.,.0�$h?Y�t:bbiUC�KYdcfhu%(�UfY�VY@b>�X@ghf@VihYX�UbX�
aUXY�UjU@CUVCY�cb�cf�UVcih�:df@C�.1(�.,.1*

MWT@�P@S�fWTaT�fX>>�cWT�7@@dP>�CTTcX@V�cP=T�B>PRT5

M?Y�:bbiUC�FYYh@b>�k@CC�VY�?YCX�j@U�U�C@jY�UiX@c�kYVWUgh�cb�"f@XUm(�CibY�-/(�.,.1�Uh�56,,�U*a*�IUW@Z@W�h@aY*�M?Y�
:bbiUC�FYYh@b>�WUb�VY�UWWYggYX�Vm�j@g@h@b>�kkk*j@fhiUCg?UfY?cCXYfaYYh@b>*Wca+R>EI.,.1(�k?YfY�mci�k@CC�VY�
UVCY�hc�C@ghYb�hc�h?Y�aYYh@b>�C@jY(�giVa@h�eiYgh@cbg�UbX�jchY�cbC@bY*

MWh�SXS�?�aTRTXeT�P�@AcXRT�aTVPaSX@V�cWT�PePX>PQX>Xch�AU�BaAgh�?PcTaXP>b�A@�cWT�?@cTa@Tc�X@bcTPS�AU�P�
Ud>>�bTc�AU�BaAgh�?PcTaXP>b5

IifgiUbh�hc�fiCYg�UXcdhYX�Vm�h?Y�N*L*�LYWif@h@Yg�UbX�>lW?Ub>Y��caa@gg@cb�$tL>�u%(�kY�?UjY�YCYWhYX�hc�dfcj@XY�
UWWYgg� hc� cif� dfclm�aUhYf@UCg� cjYf� h?Y� BbhYfbYh*� M?@g� UddfcUW?� WcbgYfjYg� bUhifUC� fYgcifWYg� UbX� fYXiWYg� cif�
df@bh@b>�UbX�X@ghf@Vih@cb�Wcghg(�k?@CY�dfcj@X@b>�U�h@aYCm�UbX�WcbjYb@Ybh�aYh?cX�cZ�UWWYgg@b>�h?Y�aUhYf@UCg�UbX�
jch@b>*

:g�U�fYgiCh(�cif�ghcW_?cCXYfg�>YbYfUCCm�k@CC�bch�fYWY@jY�dUdYf�Wcd@Yg�cZ�cif�dfclm�aUhYf@UCg�ibCYgg�h?Ym�fYeiYgh�
h?Ya*�PY�k@CC�@bghYUX�gYbX�U�Gch@WY�cZ�BbhYfbYh�:jU@CUV@C@hm�cZ�Ifclm�FUhYf@UCg�$tGch@WYu%�hc�cif�ghcW_?cCXYfg�cZ�
fYWcfX�k@h?�@bghfiWh@cbg�Zcf�UWWYgg@b>�h?Y�dfclm�aUhYf@UCg�UbX�jch@b>�cbC@bY�cf�Vm�hYCYd?cbY*�:CC�ghcW_?cCXYfg�k@CC�
?UjY� h?Y� UV@C@hm� hc� UWWYgg� h?Y� dfclm�aUhYf@UCg� cb� h?Y�kYVg@hY� fYZYffYX� hc� @b� h?Y�Gch@WY� cf� fYeiYgh� hc� ?UjY� U�
df@bhYX� gYh� cZ� h?Y� dfclm�aUhYf@UCg*� BbghfiWh@cbg� cb� ?ck� hc� UWWYgg� h?Y� dfclm�aUhYf@UCg� cbC@bY� cf� hc� fYeiYgh� U�
df@bhYX�Wcdm�aUm�VY�ZcibX�@b�h?Y�Gch@WY*

PY� @bhYbX� hc�aU@C� h?Y�Gch@WY�cb�cf�UVcih�:df@C� .1(�.,.1� hc�UCC� ghcW_?cCXYfg�cZ� fYWcfX�Ybh@hCYX� hc�jchY�Uh� h?Y�
:bbiUC�FYYh@b>*

!Af�?P@h�eAcTb�SA�?�WPeT5

Hb�YUW?�aUhhYf�hc�VY�jchYX�cb(�mci�?UjY�cbY�jchY�Zcf�YUW?�g?UfY�cZ�Wcaacb�ghcW_�mci�ckbYX�Ug�cZ�:df@C�-1(�
.,.1�$h?Y�tKYWcfX� UhYu%*�

MWPc�P?�?�eAcX@V�A@5

M?YfY�UfY�Zcif�aUhhYfg�gW?YXiCYX�Zcf�U�jchY6

v IfcdcgUC�Gc*�-6�h?Y�YCYWh@cb�cZ�h?Y�Y@>?h�bca@bYYg�Zcf�X@fYWhcf�bUaYX�@b�h?@g�Ifclm�LhUhYaYbh7
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v IfcdcgUC� Gc*� .6� h?Y� fUh@Z@WUh@cb� cZ� h?Y� gYCYWh@cb� Vm� h?Y� :iX@h� �caa@hhYY� cZ� h?Y� ;cUfX� $h?Y� t:iX@h�
�caa@hhYYu%�cZ� YCc@hhY���MciW?Y�EEI�Ug�cif�@bXYdYbXYbh�fY>@ghYfYX�diVC@W�UWWcibh@b>�Z@fa�Zcf�h?Y�mYUf�
YbX@b>� YWYaVYf�/-(�.,.17

v IfcdcgUC�Gc*�/6�h?Y�UddfcjUC(�cb�Ub�UXj@gcfm�VUg@g(�cZ�h?Y�WcadYbgUh@cb�cZ�cif�bUaYX�YlYWih@jY�cZZ@WYfg(�
Ug�X@gWCcgYX�@b�h?@g�Ifclm�LhUhYaYbh�@b�UWWcfXUbWY�k@h?�L>��fiCYg7�UbX

v IfcdcgUC�Gc*�06�h?Y�@bX@WUh@cb(�cb�Ub�UXj@gcfm�VUg@g(�cZ�h?Y�dfYZYffYX�ZfYeiYbWm�cZ�ghcW_?cCXYf�UXj@gcfm�
jchYg�cb�h?Y�WcadYbgUh@cb�cZ�cif�bUaYX�YlYWih@jY�cZZ@WYfg*

PY�k@CC�UCgc�hfUbgUWh�Ubm�ch?Yf�Vig@bYgg�h?Uh�aUm�dfcdYfCm�WcaY�VYZcfY�h?Y�aYYh@b>(�UCh?ci>?�kY�UfY�bch�UkUfY�
cZ�Ubm�giW?�Vig@bYgg�Ug�cZ�h?Y�XUhY�cZ�h?@g�Ifclm�LhUhYaYbh*

MWPc�PaT�cWT�8APaSkb�eAcX@V�aTRA??T@SPcXA@b5

M?Y�;cUfX�fYWcaaYbXg�h?Uh�mci�jchY�mcif�g?UfYg�Ug�ZcCCckg6

v �EH�h?Y�YCYWh@cb�cZ�h?Y�Y@>?h�bca@bYYg�Zcf�X@fYWhcf�bUaYX�@b�h?@g�Ifclm�LhUhYaYbh7

v �EH�fUh@Z@WUh@cb�cZ�h?Y�gYCYWh@cb�Vm�h?Y�:iX@h��caa@hhYY�cZ� YCc@hhY���MciW?Y�EEI�Ug�cif�@bXYdYbXYbh�
fY>@ghYfYX�diVC@W�UWWcibh@b>�Z@fa�Zcf�h?Y�mYUf�YbX@b>� YWYaVYf�/-(�.,.17

v �EH�h?Y�UXj@gcfm�UddfcjUC�cZ�cif�YlYWih@jY�WcadYbgUh@cb7�UbX

v �EH�YjYfm�
�O;7H�Ug�h?Y�dfYZYffYX�ZfYeiYbWm�cZ�UXj@gcfm�jchYg�hc�UddfcjY�YlYWih@jY�WcadYbgUh@cb*

!Af�SA�?�eAcT�X@�PSeP@RT�AU�cWT�7@@dP>�CTTcX@V5

P?Yh?Yf�cf�bch�mci�dCUb�hc�UhhYbX�h?Y�:bbiUC�FYYh@b>(�kY�if>Y�mci�hc�jchY�Vm�dfclm�hc�YbgifY�mcif�jchY� @g�
WcibhYX*�Rci�aUm�gh@CC�UhhYbX�UbX�jchY�Uh�h?Y�:bbiUC�FYYh@b>�YjYb�@Z�mci�?UjY�UCfYUXm�jchYX�Vm�dfclm*

BZ�mci�UfY�U�ghcW_?cCXYf�cZ�fYWcfX(�mci�aUm�jchY�@b�Ubm�cZ�h?Y�ZcCCck@b>�kUmg6

?@cTa@Tc FWA@T CPX>

O@g@h� kkk*dfclmjchY*Wca� hc�
WcadCYhY�Ub�YCYWhfcb@W�dfclm�WUfX*�
Rci� k@CC� VY� Ug_YX� hc� dfcj@XY� h?Y�
WcbhfcC�biaVYf�Zfca�mcif�Gch@WY*�

 @UC� hcCC)ZfYY�-)4,,)25,)25,/�ig@b>�
U�hciW?)hcbY�d?cbY�UbX�ZcCCck�h?Y�
fYWcfXYX� @bghfiWh@cbg*� Rci� k@CC� VY�
Ug_YX� hc� dfcj@XY� h?Y� WcbhfcC�
biaVYf�Zfca�h?Y�Gch@WY*�

�cadCYhY(� g@>b�UbX�XUhY� h?Y�dfclm�
WUfX� UbX� fYhifb� @h� dfcadhCm� @b� h?Y�
YbjYCcdY� dfcj@XYX� $@Z� mci�
fYeiYghYX� U� dUdYf� Wcdm� cZ� h?Y�
dfclm� aUhYf@UCg� cf� kY� YCYWh� hc�
XYC@jYf� U� dfclm� WUfX� Uh� U� CUhYf�
h@aY%*

Rcif� jchY� aigh� VY� fYWY@jYX� Vm�
--615� d*a*� >UghYfb� h@aY� cb�
CibY�-.(�.,.1�hc�VY�WcibhYX*

Rcif� jchY� aigh� VY� fYWY@jYX� Vm�
--615� d*a*� >UghYfb� h@aY� cb�
CibY�-.(�.,.1�hc�VY�WcibhYX*

BZ� mci� fYhifb� mcif� g@>bYX� dfclm�
WUfX� hc� ig� VYZcfY� h?Y� :bbiUC�
FYYh@b>(� kY�k@CC� jchY� mcif� g?UfYg�
Ug�mci�@bghfiWh*
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BZ� mci�UfY�U� ghcW_?cCXYf�k?c�?cCXg� g?UfYg� h?fci>?�U�Vfc_YfU>Y� Z@fa(�VUb_(� hfigh�cf�ch?Yf� g@a@CUf�cf>Ub@nUh@cb�
$h?Uh� @g(� @b� tghfYYh� bUaYu%(� mci� g?ciCX� ?UjY� fYWY@jYX� U� bch@WY� WcbhU@b@b>� jch@b>� @bghfiWh@cbg� Zfca� h?Uh�
cf>Ub@nUh@cb�fUh?Yf�h?Ub�Zfca�ig*�L@adCm�ZcCCck�h?Y�jch@b>�@bghfiWh@cbg�@b�h?Uh�bch@WY�hc�YbgifY�h?Uh�mcif�jchY�@g�
WcibhYX*

MT� PaT� WA>SX@V� cWT� 7@@dP>� CTTcX@V� A@>X@T� P@S� BaAeXSX@V� ?@cTa@Tc� eAcX@V� cA� BaAeXST� TgBP@STS�
PRRTbb� P@S� cA� P>>Af� hAd� cA� eAcT� hAda� bWPaTb� A@>X@T%� fXcW� BaARTSdaTb� STbXV@TS� cA� T@bdaT� cWT�
PdcWT@cXRXch�P@S�RAaaTRc@Tbb�AU�hAda�eAcX@V�X@bcadRcXA@b
�!AfTeTa%�B>TPbT�QT�PfPaT�cWPc�hAd�?dbc�
QTPa� P@h� RAbcb� PbbARXPcTS�fXcW� hAda� ?@cTa@Tc� PRRTbb%� bdRW� Pb� dbPVT� RWPaVTb� UaA?� ?@cTa@Tc� PRRTbb�
BaAeXSTab�P@S�cT>TBWA@T�RA?BP@XTb


!Af�SA�?�PccT@S�P@S�BPacXRXBPcT�X@�cWT�7@@dP>�CTTcX@V5

M?Y� :bbiUC�FYYh@b>�k@CC� VY� ?YCX� Ybh@fYCm� cbC@bY� j@U� UiX@c�kYVWUgh*� Rci�aUm� UhhYbX� UbX� jchY� Uh� h?Y� :bbiUC�
FYYh@b>� Vm� Cc>>@b>� @b� hc� kkk*j@fhiUCg?UfY?cCXYfaYYh@b>*Wca+R>EI.,.1� UbX� ZcCCck@b>� h?Y� @bghfiWh@cbg�
dfcj@XYX*�Rci�k@CC�VY�Ug_YX�hc�dfcj@XY�mcif�-2)X@>@h�WcbhfcC�biaVYf*

LhcW_?cCXYfg�aUm�giVa@h�eiYgh@cbg� C@jY�Xif@b>� h?Y�aYYh@b>� h?fci>?�cif�:bbiUC�FYYh@b>�kYVg@hY(�k?YfY� h?Ym�
k@CC� UCgc� ?UjY� UWWYgg� hc� Wcd@Yg� cZ� h?@g� Ifclm� LhUhYaYbh� UbX� h?Y� :bbiUC� KYdcfh*�  if@b>� h?Y�aYYh@b>(� kY�k@CC�
UbgkYf�Ug�aUbm�eiYgh@cbg�Ug�h@aY�dYfa@hg*�

PY�YbWcifU>Y�mci�hc�UWWYgg�h?Y�aYYh@b>�df@cf�hc�h?Y�ghUfh�h@aY*�ICYUgY�UCCck�UadCY�h@aY�Zcf�cbC@bY�W?YW_)@b(�
k?@W?�k@CC�VY>@b�Uh�4601�U*a*�IUW@Z@W�h@aY*�BZ�mci�?UjY�hYW?b@WUC�X@ZZ@WiCh@Yg�Xif@b>�W?YW_)@b�cf�Xif@b>�h?Y�:bbiUC�
FYYh@b>(�dCYUgY�WUCC�h?Y�hYW?b@WUC�giddcfh�biaVYf�h?Uh�k@CC�VY�dcghYX�cb�kkk*j@fhiUCg?UfY?cCXYfaYYh@b>*Wca+
R>EI.,.1�Zcf�Ugg@ghUbWY*
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8APaS�AU�:XaTRcAab

Hif�Vig@bYgg�@g�aUbU>YX�ibXYf�h?Y�X@fYWh@cb�cZ�cif�;cUfX(�k?@W?�@g�dfYgYbhCm�WcadcgYX�cZ�b@bY�X@fYWhcfg*�M?Y�
g@nY�cZ�cif�;cUfX�k@CC�VY�fYXiWYX�hc�Y@>?h�X@fYWhcfg�idcb�h?Y�WcbWCig@cb�cZ�cif�:bbiUC�FYYh@b>�Ug�cbY�cZ�cif�
X@fYWhcfg(��?f@g�MYff@CC(�@g�bch�ghUbX@b>�Zcf�fY)YCYWh@cb*�:CC�cZ�cif�X@fYWhcfg�ch?Yf�h?Ub�cif��?@YZ�>lYWih@jY�HZZ@WYf�
$t�>Hu%(�CYfYam�LhcddYCaUb(�UfY�@bXYdYbXYbh�k@h?@b�h?Y�aYUb@b>�cZ�h?Y�C@gh@b>�ghUbXUfXg�cZ�h?Y�GYk�Rcf_�LhcW_�
>lW?Ub>Y�$tGRL>u%*�

M?Y�ZcCCck@b>�hUVCY�gYhg�Zcfh?�h?Y�bUaYg(�U>Yg�Ug�cZ�:df@C�-1(�.,.1(�UbX�WYfhU@b�ch?Yf�@bZcfaUh@cb�k@h?�fYgdYWh�hc�
YUW?�cZ�cif�Y@>?h�bca@bYYg�Zcf�YCYWh@cb�Uh�h?Y�:bbiUC�FYYh@b>�Ug�kYCC�Ug�Ff*�MYff@CC6

EY>YbX6����caa@hhYY��?U@fdYfgcb�o����caa@hhYY�FYaVYf
$-%� Ff*� MYff@CCsg� gYfj@WY� cb� h?Y� Gca@bUh@b>� UbX� �cfdcfUhY� @cjYfbUbWY� �caa@hhYY� cZ� h?Y� ;cUfX� $h?Y� tGca@bUh@b>�

�caa@hhYYu%�k@CC�WYUgY�k?Yb�?@g�hYfa�Ug�U�X@fYWhcf�YbXg�idcb�h?Y�WcbWCig@cb�cZ�cif�:bbiUC�FYYh@b>(�ZcCCck@b>�k?@W?�
h?Y�;cUfX�dCUbg�hc�fYj@Yk�h?Y�Wcadcg@h@cb�cZ�YUW?�Wcaa@hhYY*
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M?Y� aUhf@l� VYCck� giaaUf@nYg� k?Uh� cif� ;cUfX� VYC@YjYg� UfY� XYg@fUVCY� hmdYg� cZ� YldYf@YbWY(� eiUC@Z@WUh@cbg(�
Uhhf@VihYg�UbX�g_@CCg�dcggYggYX�Vm�cbY�cf�acfY�cZ�cif�X@fYWhcfg�Ug�U� fYgiCh�cZ� h?Y@f�dUfh@WiCUf� fYCYjUbWY�hc�cif�
Vig@bYgg� UbX� ghfiWhifY*�P?@CY� UCC� cZ� h?YgY� kYfY� Wcbg@XYfYX� Vm� h?Y� ;cUfX� UbX� h?Y� Gca@bUh@b>� �caa@hhYY� @b�
WcbbYWh@cb� k@h?� h?@g� mYUfsg� X@fYWhcf� bca@bUh@cb� dfcWYgg(� h?Y� ZcCCck@b>� aUhf@l� XcYg� bch� YbWcadUgg� UCC�
YldYf@YbWY(�eiUC@Z@WUh@cbg(�Uhhf@VihYg�cf�g_@CCg�cZ�cif�X@fYWhcfg*
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:�Vf@YZ�V@c>fUd?m�cZ�YUW?�bca@bYY�@g�gYh�Zcfh?�VYCck*�M?Y�V@c>fUd?@Yg�VYCck�UCgc�@bWCiXY�@bZcfaUh@cb�fY>UfX@b>�
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kcfCXsg� CYUX@b>� dfcj@XYfg� cZ� hYW?bcCc>m(�
Wcaaib@WUh@cbg(� @bZcfaUh@cb� UbX� YbhYfhU@baYbh�
dfcXiWhg(� Zfca� LYdhYaVYf� .,.-� hc� FUfW?� .,./*�
"fca� CiCm� .,.,� hc� LYdhYaVYf� .,.-(� ?Y� gYfjYX� Ug�
�?@YZ�;fUbX�HZZ@WYf�cZ�NL::(� U� ZUa@Cm�cZ� WcadUb@Yg�
h?Uh�dfcj@XYg� @bgifUbWY(�VUb_@b>�UbX�ch?Yf� gYfj@WYg�
hc�WiffYbh�UbX� ZcfaYf�aYaVYfg�cZ� h?Y�N*L*�a@C@hUfm�
UbX� h?Y@f� ZUa@C@Yg*�Ff*�PYCCg� UCgc� gYfjYX� @b� gYjYfUC�
ch?Yf� gYb@cf� aUf_Yh@b>� fcCYg� Uh� NL::� Zfca�
GcjYaVYf� .,-3� hc� CiCm� .,.,(� @bWCiX@b>� Ug� CYUX� cZ�
NL::sg� aUf_Yh@b>� fYgYUfW?(� UbUCmh@Wg� UbX� aYaVYf�
@bhYCC@>YbWY� ZibWh@cb*� If@cf� hc� Ac@b@b>� NL::(� Ff*�
PYCCg� gYfjYX� Ug� LYb@cf� O@WY� IfYg@XYbh(� �?@YZ�
FUf_Yh@b>� HZZ@WYf� Zcf� Gcfh?� :aYf@WU� Zcf� LW?bY@XYf�
>CYWhf@W�L:(�Ub�YbYf>m�aUbU>YaYbh�UbX�UihcaUh@cb�
WcadUbm(� Zfca� HWhcVYf� .,-0� hc� GcjYaVYf� .,-3*�
Ff*�PYCCg�UCgc� gYfjYX� @b� h?Y�W?@YZ�aUf_Yh@b>�cZZ@WYf�
fcCY� Uh� : M� LYWif@hm� LYfj@WYg� UbX� .0� Acif� "@hbYgg�
NL:(� BbW*� A@g� WUfYYf� ?Ug� UCgc� gdUbbYX� h?Y�
Uihcach@jY(� ?caY(� Z@bUbW@UC� gYfj@WYg� UbX� fYhU@C�
@bXighf@Yg� Uh� WcadUb@Yg� @bWCiX@b>� O@gU� NL:(�
BbhYfdiVC@W� @fcid� cZ� �cadUb@Yg(� L"Q� Ldcfhg� @fcid(�
M?Y�F@CCg��cfdcfUh@cb�UbX�G@ggUb�Gcfh?�:aYf@WU*�Ff*�
PYCCg�gYfjYX�Ug�Ub�@bZUbhfm�cZZ@WYf�@b�h?Y�N*L*�FUf@bY�
�cfdg(�UbX�?cCXg�U�;*L*�Zfca�h?Y�Nb@hYX�LhUhYg�GUjUC�
:WUXYam� UbX� U� �Yfh@Z@WUhY� @b� ;ig@bYgg�
:Xa@b@ghfUh@cb� Zfca� M?Y� Cc?bg� Acd_@bg� Nb@jYfg@hm�
�UfYm�;ig@bYgg�LW?ccC*

�R!IFCF#!QF/.P

	 >lhYbg@jY�aUf_Yh@b>(�cdYfUh@cbg(�XUhU�UbUCmh@Wg�
UbX�ghfUhY>m�YldYf@YbWY

	 EYUXYfg?@d�YldYf@YbWY�@b�aiCh@dCY�aUAcf�Vig@bYgg�
WUhY>cf@Yg(�@bWCiX@b>�cif�_Ym�?caY�gYfj@WYg�
WUhY>cfm
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?@STBT@ST@RT�AU�cWT�8APaS

NbXYf� h?Y� GRL>� C@gh@b>� ghUbXUfXg(� U�aUAcf@hm� cZ� h?Y�aYaVYfg� cZ� U� C@ghYX� WcadUbmsg� VcUfX� cZ� X@fYWhcfg�aigh�
eiUC@Zm� Ug� t@bXYdYbXYbh(u� Ug� UZZ@faUh@jYCm� XYhYfa@bYX� Vm� @hg� VcUfX� cZ� X@fYWhcfg*� M?Y� ;cUfX� WcbgiChg�k@h?� cif�
WcibgYC�hc�YbgifY�h?Uh�@hg�XYhYfa@bUh@cbg�UfY�Wcbg@ghYbh�k@h?�fYCYjUbh�gYWif@h@Yg�UbX�ch?Yf�CUkg�UbX�fY>iCUh@cbg�
fY>UfX@b>�h?Y�XYZ@b@h@cb�cZ�t@bXYdYbXYbh(u�@bWCiX@b>�h?cgY�gYh�Zcfh?�@b�dYfh@bYbh�C@gh@b>�ghUbXUfXg�cZ�h?Y�GRL>(�Ug�
@b�YZZYWh�Zfca�h@aY�hc�h@aY*�Bb�UXX@h@cb�hc�h?Y�XYZ@b@h@cb�cZ�t@bXYdYbXYbhu�gYh�Zcfh?�@b�h?Y�GRL>�C@gh@b>�ghUbXUfXg(�
cif�;cUfX�UCgc�Wcbg@XYfg�ch?Yf�ZUWhcfg�h?Uh�Wcbhf@VihY�hc�YZZYWh@jY�cjYfg@>?h�UbX�XYW@g@cb�aU_@b>�Vm�cif�;cUfX�
k?Yb� XYhYfa@b@b>� k?Yh?Yf� @h� Wcbg@XYfg� U� X@fYWhcf� hc� VY� @bXYdYbXYbh*� M?YgY� ch?Yf� ZUWhcfg� WUb� VY� ZcibX� @b�
gYWh@cb� -*.� cZ� cif� �cfdcfUhY� @cjYfbUbWY� @i@XYC@bYg(� UjU@CUVCY� hc� ghcW_?cCXYfg� cb� cif� kYVg@hY� Uh� kkk*mYCd)
@f*Wca�ibXYf�h?Y�gYWh@cb�Ybh@hCYX�t@cjYfbUbWY� cWiaYbhgu�@b�h?Y�t@cjYfbUbWYu�aYbi*

�cbg@ghYbh� k@h?� h?YgY� Wcbg@XYfUh@cbg(� UZhYf� fYj@Yk� cZ� UCC� fYCYjUbh� @XYbh@Z@YX� hfUbgUWh@cbg� cf� fYCUh@cbg?@dg�
VYhkYYb�YUW?�X@fYWhcf(�cf�Ubm�cZ�?@g�cf�?Yf�ZUa@Cm�aYaVYfg(�UbX�h?Y��cadUbm(�cif�YlYWih@jY�aUbU>YaYbh�UbX�
@bXYdYbXYbh�UiX@hcfg(�h?Y�;cUfX�?Ug�UZZ@faUh@jYCm�XYhYfa@bYX�h?Uh�h?Y�ZcCCck@b>�Y@>?h�X@fYWhcfg�UfY�@bXYdYbXYbh�
X@fYWhcfg� k@h?@b� h?Y� aYUb@b>� cZ� h?Y� UddC@WUVCY� GRL>� C@gh@b>� ghUbXUfXg(� Ug� kYCC� Ug� ibXYf� cif� UXX@h@cbUC�
@bXYdYbXYbWY�ZUWhcfg6�FgYg*�Bfj@bY(�;UfcbY�UbX�Kch?ghY@b�UbX�FYggfg*�:bXYfgcb(�@@VVg(�CYXXU(�MYff@CC�UbX�PYCCg*�
Bb�UXX@h@cb(�h?Y�;cUfX�dfYj@cigCm�XYhYfa@bYX�h?Uh�@Ycf>Y�Ai�kUg�Ub�@bXYdYbXYbh�X@fYWhcf�k@h?@b�h?Y�aYUb@b>�cZ�
h?Y�UddC@WUVCY�GRL>�C@gh@b>�ghUbXUfXg�df@cf�hc�?@g�fYg@>bUh@cb�Zfca�h?Y�;cUfX�cb�FUfW?�.5(�.,.0*

Bb� aU_@b>� h?YgY� XYhYfa@bUh@cbg(� h?Y� ;cUfX� ZcibX� h?Uh� bcbY� cZ� h?YgY� X@fYWhcfg� ?UX� U� aUhYf@UC� cf� ch?Yf�
X@geiUC@Zm@b>� fYCUh@cbg?@d�k@h?� h?Y��cadUbm*� Bh� Wcbg@XYfYX� h?Y� WiffYbh� UbX�df@cf� fYCUh@cbg?@dg� h?Uh� YUW?�bcb)
YadCcmYY� X@fYWhcf� ?Ug� k@h?� cif� WcadUbm� UbX� YUW?� ch?Yf� UbX� UCC� ch?Yf� ZUWhg� UbX� W@fWiaghUbWYg� h?Y� ;cUfX�
XYYaYX�fYCYjUbh�@b�XYhYfa@b@b>�h?Y@f�@bXYdYbXYbWY(�@bWCiX@b>�h?Y�VYbYZ@W@UC�ckbYfg?@d�cZ�cif�WUd@hUC�ghcW_�Vm�
YUW?�bcb)YadCcmYY�X@fYWhcf*�Ff*�LhcddYCaUb(�cif��?@YZ�>lYWih@jY�HZZ@WYf(� @g�bch� @bXYdYbXYbh�Vm�j@fhiY�cZ�?@g�
YadCcmaYbh�k@h?�h?Y��cadUbm*

8APaS�BTPSTabWXB�IcadRcdaT

Fg*�Bfj@bY�?Ug�gYfjYX�Ug��?U@fdYfgcb�cZ�h?Y�;cUfX�g@bWY�LYdhYaVYf�.,-1*�Fg*� Bfj@bYsg�hYbifY�cb�h?Y�;cUfX(�Ug�
kYCC�Ug�h?Y�XYYd�_bckCYX>Y�cZ�cif��cadUbm�>U@bYX�@b�?Yf�fcCY�Ug��?U@fdYfgcb�cZ�h?Y�:iX@h��caa@hhYY(�UCCck�?Yf�
hc�dfcj@XY�jUCiUVCY�@bg@>?hg�UbX�ZUW@C@hUhY�h?Y�@adCYaYbhUh@cb�cZ�cif�ghfUhY>@W�@b@h@Uh@jYg�UbX�Vig@bYgg�dCUbg*�M?Y�
;cUfX�UCgc�VYC@YjYg(�?ckYjYf(�h?Uh�Fg*�Bfj@bYsg�@bXYdYbXYbWY�@g�Ub�YggYbh@UC�WcadCYaYbh�hc�?Yf�ZUa@C@Uf@hm�k@h?�
h?Y��cadUbm�UbX�aUbU>YaYbh�fYdfYgYbhUh@cb�cb�h?Y�;cUfX(�?YCd@b>�hc�ZcghYf�Ub�Ybj@fcbaYbh�h?Uh�@g�WcbXiW@jY�
hc�cVAYWh@jY�YjUCiUh@cb�UbX�cjYfg@>?h�cZ�aUbU>YaYbhsg�dYfZcfaUbWY*

Fg*�Bfj@bY�?Ug�Uih?cf@hm(�Uacb>�ch?Yf�h?@b>g(�hc�WUCC�UbX�dfYg@XY�cjYf�;cUfX�aYYh@b>g�UbX�gYh�aYYh@b>�U>YbXUg(�
Ug�kYCC�Ug�hc�dfYg@XY�cjYf�UbX�YghUVC@g?�U>YbXUg�Zcf�YlYWih@jY�gYgg@cbg�cZ�h?Y�@bXYdYbXYbh�X@fYWhcfg(�>@j@b>�?Yf�
giVghUbh@UC�Uih?cf@hm�hc�g?UdY�h?Y�kcf_�cZ�h?Y�;cUfX*�M?Y�;cUfX�VYC@YjYg�h?Uh�?Yf�@bXYdYbXYbWY(�WcidCYX�k@h?�
?Yf�giVghUbh@UC�Z@bUbW@UC�YldYfh@gY�UbX�YldYf@YbWY�@b�diVC@W�WcadUbm�aUbU>YaYbh(�Yb?UbWYg�h?Y�YZZYWh@jYbYgg�
cZ�h?Y�;cUfX�Ug�U�k?cCY�UbX�aU_Yg�?Yf�W?U@fdYfgcbg?@d�@b�h?Y�VYgh�@bhYfYghg�cZ�h?Y�;cUfX(�h?Y��cadUbm�UbX�@hg�
ghcW_?cCXYfg*
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M?Y� ;cUfX� aYh� Y@>?h� h@aYg� Xif@b>� .,.0*� >UW?� WiffYbh� aYaVYf� cZ� h?Y� ;cUfX� UhhYbXYX� Uh� CYUgh� 31!� cZ� h?Y�
U>>fY>UhY�biaVYf�cZ�aYYh@b>g�cZ�h?Y�;cUfX�UbX�cZ�h?Y�Wcaa@hhYYg�cb�k?@W?�?Y�cf�g?Y�gYfjYX�h?Uh�kYfY�?YCX�
Xif@b>� h?Y�dcfh@cb�cZ� .,.0�Xif@b>�k?@W?�?Y�cf� g?Y�kUg� U� X@fYWhcf� cf� Wcaa@hhYY�aYaVYf*�:g� fYei@fYX�ibXYf�
UddC@WUVCY� GRL>� C@gh@b>� ghUbXUfXg(� @b� .,.0(� cif� @bXYdYbXYbh� X@fYWhcfg� aYh� Zcif� h@aYg� @b� fY>iCUfCm� gW?YXiCYX�
YlYWih@jY� gYgg@cbg� Uh� k?@W?� cbCm� @bXYdYbXYbh� X@fYWhcfg� kYfY� dfYgYbh(� @bWCiX@b>� Uh� YUW?� fY>iCUfCm� gW?YXiCYX�
;cUfX�aYYh@b>�Ug�fYei@fYX�ibXYf�cif��cfdcfUhY�@cjYfbUbWY�@i@XYC@bYg*�Fg*�Bfj@bY�dfYg@XYX�cjYf�h?Y�YlYWih@jY�
gYgg@cbg*

NbXYf� cif� �cfdcfUhY� @cjYfbUbWY� @i@XYC@bYg(� X@fYWhcfg� UfY� UCgc� YldYWhYX� hc� UhhYbX� cif� UbbiUC� aYYh@b>g� cZ�
ghcW_?cCXYfg*�:CC�b@bY�cZ�cif�h?Yb)gYfj@b>�X@fYWhcfg�UhhYbXYX�h?Y�.,.0�:bbiUC�FYYh@b>�cZ�LhcW_?cCXYfg*�

M?Y� ;cUfX� ?Ug� h?fYY� ghUbX@b>� Wcaa@hhYYg6� h?Y� :iX@h� �caa@hhYY(� �cadYbgUh@cb� �caa@hhYY� UbX� Gca@bUh@b>�
�caa@hhYY*�M?Y�ZcCCck@b>�hUVCY�dfcj@XYg�aYaVYfg?@d�UbX�aYYh@b>�@bZcfaUh@cb�Zcf�.,.0�Zcf�YUW?�cZ�h?Y�;cUfX�
Wcaa@hhYYg6

7dSXc 9A?BT@bPcXA@ DA?X@PcX@V

"fYX� *�:bXYfgcb(�Cf*�������������������������������������������������������������� � �

�?f@gh@bY�;UfcbY�������������������������������������������������������������������� �

KcVYfh�@@VVg���������������������������������������������������������������������������� � �

@Ycf>Y�Ai$-%����������������������������������������������������������������������������� �

 @UbY�Bfj@bY����������������������������������������������������������������������������� � �

 Ub�CYXXU������������������������������������������������������������������������������� �

L?Ufcb�Kch?ghY@b�������������������������������������������������������������������� � �

�?f@g�MYff@CC������������������������������������������������������������������������������� �

Mcbm�PYCCg������������������������������������������������������������������������������ �

JAcP>�?TTcX@Vb�X@��)�-���������������������������������������������������������� 2 . .

���caa@hhYY��?U@fdYfgcb�o����caa@hhYY�FYaVYf
$-%� Ff*�Aisg�gYfj@WY�cb�h?Y��cadYbgUh@cb��caa@hhYY�YbXYX�k?Yb�?Y�fYg@>bYX�Zfca�h?Y�;cUfX�cb�FUfW?�.5(�.,.0*

;YCck�@g�U�XYgWf@dh@cb�cZ�YUW?�Wcaa@hhYY�cZ�h?Y�;cUfX*�M?Y�;cUfX�?Ug�XYhYfa@bYX�h?Uh�YUW?�aYaVYf�cZ�YUW?�
Wcaa@hhYY�aYYhg�h?Y�UddC@WUVCY�GRL>�fiCYg�UbX�fY>iCUh@cbg�fY>UfX@b>�t@bXYdYbXYbWYu�UbX�h?Uh�YUW?�aYaVYf�@g�
ZfYY�cZ�Ubm�fYCUh@cbg?@d�h?Uh�kciCX�VYUf�cb�h?Y�aUhYf@UC@hm�cZ�?@g�cf�?Yf�fYCUh@cbg?@d�hc�ig*
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M?Y� ;cUfX� YghUVC@g?YX� h?Y� :iX@h� �caa@hhYY� hc� cjYfgYY� cif� WcfdcfUhY� UWWcibh@b>� UbX� Z@bUbW@UC� fYdcfh@b>�
dfcWYggYg(� gmghYag�cZ� @bhYfbUC�WcbhfcC�cjYf� Z@bUbW@UC� fYdcfh@b>�UbX�UiX@hg�cZ�cif� Z@bUbW@UC� ghUhYaYbhg(�UbX� h?Y�
eiUC@hm�UbX� @bhY>f@hm�cZ�cif� Z@bUbW@UC�ghUhYaYbhg�UbX�fYdcfhg*�"cf� h?@g�difdcgY(� h?Y�:iX@h��caa@hhYY�dYfZcfag�
gYjYfUC�ZibWh@cbg(�@bWCiX@b>6

v fYj@Yk@b>� UbX� dfY)Uddfcj@b>� h?Y� Yb>U>YaYbh�
cZ�cif�@bXYdYbXYbh�fY>@ghYfYX�diVC@W�UWWcibh@b>�
Z@fa� hc� dYfZcfa� UiX@h� gYfj@WYg� UbX� Ubm�
dYfa@gg@VCY�bcb)UiX@h�gYfj@WYg7

v YjUCiUh@b>�h?Y�dYfZcfaUbWY�cZ�cif�@bXYdYbXYbh�
fY>@ghYfYX� diVC@W� UWWcibh@b>� Z@fa� UbX� XYW@X@b>�
k?Yh?Yf�hc�fYhU@b�@hg�gYfj@WYg7

v acb@hcf@b>� h?Y� fchUh@cb� cZ� dUfhbYfg� cZ� cif�
@bXYdYbXYbh� fY>@ghYfYX� diVC@W� UWWcibh@b>� Z@fa�
cb�cif�Yb>U>YaYbh�hYUa�Ug�fYei@fYX�Vm�CUk7

v fYj@Yk@b>� cif� UbbiUC� UbX� eiUfhYfCm� Z@bUbW@UC�
ghUhYaYbhg� UbX� fYdcfhg� UbX� X@gWigg@b>� h?Y�
ghUhYaYbhg� UbX� fYdcfhg� k@h?� cif� @bXYdYbXYbh�
fY>@ghYfYX� diVC@W� UWWcibh@b>� Z@fa� UbX�
aUbU>YaYbh(� @bWCiX@b>� U� fYj@Yk�cZ� X@gWCcgifYg�
ibXYf� tFUbU>YaYbhsg�  @gWigg@cb� UbX� :bUCmg@g�
cZ� "@bUbW@UC� �cbX@h@cb� UbX� KYgiChg� cZ�
HdYfUh@cbgu7

v WcbZYff@b>� k@h?� aUbU>YaYbh� UbX� cif�
@bXYdYbXYbh� fY>@ghYfYX� diVC@W� UWWcibh@b>� Z@fa�
fY>UfX@b>� h?Y� gWcdY(� UXYeiUWm� UbX�
YZZYWh@jYbYgg� cZ� cif� @bhYfbUC� WcbhfcC� cjYf�
Z@bUbW@UC�fYdcfh@b>7

v Wcbg@XYf@b>(� Uddfcj@b>(� X@gUddfcj@b>� cf�
fUh@Zm@b>(� Ug� Uddfcdf@UhY(� fYCUhYX)dUfhm�
hfUbgUWh@cbg7

v fYj@Yk@b>� k@h?� aUbU>YaYbh� cif� @bjYghaYbh�
d?@Ccgcd?m�UbX�dcC@W@Yg(� @bWCiX@b>�aUbU>YaYbh�
cZ� @bjYghaYbh� f@g_� UbX� UddC@WUVCY� dcC@W@Yg�
dYfh@bYbh�hc�cif�@bjYghaYbh�dcfhZcC@c7

v fYj@Yk@b>(� k@h?� cif� @bXYdYbXYbh� fY>@ghYfYX�
diVC@W� UWWcibh@b>� Z@fa� UbX� aUbU>YaYbh(�
g@>b@Z@WUbh� @ggiYg� h?Uh� aUm� Uf@gY� fY>UfX@b>�
UWWcibh@b>� df@bW@dCYg� UbX� Z@bUbW@UC� ghUhYaYbh�
dfYgYbhUh@cb7

v cjYfgYY@b>� cif� WmVYfgYWif@hm� f@g_�aUbU>YaYbh�
dfcWYggYg� Vm� dYf@cX@WUCCm� fYj@Yk@b>� UbX�
X@gWigg@b>� k@h?� aUbU>YaYbh� aUhYf@UC� f@g_g�
fYCUh@b>� hc� XUhU� df@jUWm(� hYW?bcCc>m� UbX�
@bZcfaUh@cb� gYWif@hm(� Ug�kYCC� Ug� h?Y��cadUbmsg�
dfcWYggYg� Zcf� UggYgg@b>(� @XYbh@Zm@b>� UbX�
aUbU>@b>�giW?�f@g_g7

v fYj@Yk@b>� UbX� YghUVC@g?@b>� Uddfcdf@UhY�
@bgifUbWY� WcjYfU>Y� Zcf� cif� X@fYWhcfg� UbX�
YlYWih@jY�cZZ@WYfg7

v WcbXiWh@b>� Ub� UbbiUC� UggYggaYbh� cZ� h?Y�
dYfZcfaUbWY� cZ� h?Y� :iX@h� �caa@hhYY� UbX� @hg�
aYaVYfg(�UbX�h?Y�UXYeiUWm�cZ�@hg�W?UfhYf7�UbX

v YghUVC@g?@b>� dfcWYXifYg� Zcf� h?Y� fYWY@dh(�
fYhYbh@cb�UbX�hfYUhaYbh�cZ�WcadCU@bhg�fYWY@jYX�
Vm�ig�fY>UfX@b>�Z@bUbW@UC�WcbhfcCg(�UWWcibh@b>�cf�
UiX@h@b>�aUhhYfg*

M?Y�:iX@h��caa@hhYY� @g�WiffYbhCm�WcadcgYX�cZ� Zcif�X@fYWhcfg(�FgYg*� Bfj@bY�UbX�;UfcbY�UbX�FYggfg*�:bXYfgcb�
UbX�@@VVg(�YUW?�cZ�k?ca�h?Y�;cUfX�?Ug�XYhYfa@bYX�hc�VY�@bXYdYbXYbh�$Ug�@bXYdYbXYbWY�@g�WiffYbhCm�XYZ@bYX�@b�
LYWh@cb�/,/:*,.�cZ�h?Y�GRL>�C@gh@b>�ghUbXUfXg�UbX�@b�KiCY�-,:)/$V%$-%�dfcaiC>UhYX�ibXYf�h?Y�>lW?Ub>Y�:Wh(�Ug�
kYCC�Ug�ibXYf�cif�UXX@h@cbUC�@bXYdYbXYbWY�ZUWhcfg%*�M?Y�;cUfX�?Ug�XYhYfa@bYX�h?Uh�FgYg*�Bfj@bY�UbX�;UfcbY�UbX�
Ff*� :bXYfgcb� YUW?� eiUC@Zm� Ug� Ub� tUiX@h� Wcaa@hhYY� Z@bUbW@UC� YldYfh(u� Ug� XYZ@bYX� @b� UddC@WUVCY� L>�� fiCYg*� M?Y�
;cUfX�aUXY�U�eiUC@hUh@jY�UggYggaYbh�cZ�Fg*�Bfj@bYsg(�Ff*�:bXYfgcbsg�UbX�Fg*�;UfcbYsg�CYjYCg�cZ�_bckCYX>Y�UbX�
YldYf@YbWY�VUgYX�cb�U�biaVYf�cZ�ZUWhcfg(�@bWCiX@b>�h?Y@f�ZcfaUC�YXiWUh@cb�UbX�YldYf@YbWYg�Ug�XYgWf@VYX�@b�h?Y@f�
V@c>fUd?@Yg�@bWCiXYX�@b�h?@g�Ifclm�LhUhYaYbh*�Fg*�Bfj@bY�@g�h?Y��?U@fdYfgcb�cZ�h?Y�:iX@h��caa@hhYY*

M?Y� :iX@h� �caa@hhYY� ?Ug� UXcdhYX� U� kf@hhYb� W?UfhYf� h?Uh� @g� UjU@CUVCY� hc� ghcW_?cCXYfg� cb� cif� kYVg@hY� Uh�
kkk*mYCd)@f*Wca�ibXYf�h?Y�gYWh@cb�Ybh@hCYX�t@cjYfbUbWY� cWiaYbhgu�@b�h?Y�t@cjYfbUbWYu�aYbi*
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M?Y� :iX@h� �caa@hhYY� ?Ug� fYj@YkYX� UbX� X@gWiggYX� h?Y� UiX@hYX� Z@bUbW@UC� ghUhYaYbhg� Zcf� h?Y� mYUf� YbXYX�
 YWYaVYf� /-(� .,.0� k@h?� aUbU>YaYbh� cZ� h?Y� �cadUbm*� M?Y� :iX@h� �caa@hhYY� ?Ug� X@gWiggYX� k@h?� h?Y�
@bXYdYbXYbh�fY>@ghYfYX�diVC@W�UWWcibh@b>� Z@fa�h?Y�aUhhYfg� fYei@fYX�hc�VY�X@gWiggYX�Vm�:iX@h@b>�LhUbXUfX�Gc*�
-/,-(��caaib@WUh@cbg�k@h?�:iX@h��caa@hhYYg(�Ug�UXcdhYX�Vm�h?Y�IiVC@W��cadUbm�:WWcibh@b>�HjYfg@>?h�;cUfX�
$tI�:H;u%*�M?Y�:iX@h��caa@hhYY�?Ug�UCgc�fYWY@jYX�h?Y�kf@hhYb�X@gWCcgifYg�UbX�h?Y�CYhhYf�Zfca�h?Y�@bXYdYbXYbh�
fY>@ghYfYX�diVC@W�UWWcibh@b>�Z@fa�fYei@fYX�Vm�UddC@WUVCY�fYei@fYaYbhg�cZ�h?Y�I�:H;�fY>UfX@b>�h?Y�@bXYdYbXYbh�
UWWcibhUbhgs�Wcaaib@WUh@cbg�k@h?�h?Y�:iX@h��caa@hhYY�WcbWYfb@b>�@bXYdYbXYbWY(�UbX�?Ug�X@gWiggYX�k@h?�h?Y�
@bXYdYbXYbh�fY>@ghYfYX�diVC@W�UWWcibh@b>�Z@fa�h?Y�UWWcibh@b>�Z@fasg�@bXYdYbXYbWY*�;UgYX�cb�h?Y�ZcfY>c@b>(�h?Y�
:iX@h� �caa@hhYY� ?Ug� fYWcaaYbXYX� hc� h?Y� ;cUfX� h?Uh� h?Y� UiX@hYX� Z@bUbW@UC� ghUhYaYbhg� VY� @bWCiXYX� @b� h?Y�
�cadUbmsg�:bbiUC�KYdcfh�cb�"cfa�-,)D�Zcf�h?Y�mYUf�YbXYX� YWYaVYf�/-(�.,.0*

KYgdYWhZiCCm�giVa@hhYX(�

M?Y�:iX@h��caa@hhYY�cZ�h?Y�;cUfX�cZ� @fYWhcfg

 @UbY�Bfj@bY(��?U@fdYfgcb�
"fYX� *�:bXYfgcb(�Cf*�
�?f@gh@bY�;UfcbY
KcVYfh�@@VVg

TTTTTTTTTTTTTTTTTTTT

$-%� M?Y�aUhYf@UC�@b�h?@g�fYdcfh�@g�bch�tgcC@W@h@b>�aUhYf@UC(u�@g�Zifb@g?YX�hc(�Vih�bch�XYYaYX�tZ@CYXu�k@h?(�h?Y�L>��UbX�@g�bch�
XYYaYX�hc�VY� @bWcfdcfUhYX�Vm� fYZYfYbWY� @b�Ubm� Z@C@b>�cZ�RYCd�ibXYf� h?Y�LYWif@h@Yg�:Wh�cf� h?Y�>lW?Ub>Y�:Wh(�k?Yh?Yf�
aUXY�VYZcfY�cf�UZhYf�h?Y�XUhY�?YfYcZ�UbX�@ffYgdYWh@jY�cZ�Ubm�>YbYfUC�@bWcfdcfUh@cb�CUb>iU>Y�@b�Ubm�giW?�Z@C@b>*

9A?BT@bPcXA@�9A??XccTT

M?Y�;cUfX�YghUVC@g?YX�h?Y��cadYbgUh@cb��caa@hhYY�hc�cjYfgYY�cif�WcadYbgUh@cb�dcC@W@Yg(�dCUbg�UbX�dfc>fUag(�
UbX�hc�fYj@Yk�UbX�XYhYfa@bY�h?Y�WcadYbgUh@cb�hc�VY�dU@X�hc�cif�YlYWih@jY�cZZ@WYfg�UbX�X@fYWhcfg*�M?Y�ZibWh@cbg�
cZ�h?Y��cadYbgUh@cb��caa@hhYY�@bWCiXY6�

v XYhYfa@b@b>�h?Y�WcadYbgUh@cb�UbX�ch?Yf�hYfag�
cZ� YadCcmaYbh� cZ� cif� �?@YZ� >lYWih@jY� HZZ@WYf�
UbX�cif�ch?Yf�YlYWih@jY�cZZ@WYfg� UbX� fYj@Yk@b>�
UbX�Uddfcj@b>�WcfdcfUhY�dYfZcfaUbWY�>cUCg�UbX�
cVAYWh@jYg� fYCYjUbh� hc� giW?� WcadYbgUh@cb(� @Z�
Uddfcdf@UhY7

v fYj@Yk@b>�UbX� fYWcaaYbX@b>� hc� h?Y� ZiCC�;cUfX�
h?Y�WcadYbgUh@cb�cZ�cif�X@fYWhcfg7

v YjUCiUh@b>(� UXcdh@b>� UbX� UXa@b@ghYf@b>� h?Y�
Yei@hm�@bWYbh@jY�dCUbg(�WcadYbgUh@cb�dCUbg�UbX�
g@a@CUf� dfc>fUag� UXj@gUVCY� Zcf� ig(� Ug� kYCC� Ug�
acX@Z@WUh@cb� cf� hYfa@bUh@cb� cZ� Yl@gh@b>� dCUbg�
UbX�dfc>fUag7

v YghUVC@g?@b>� dcC@W@Yg� k@h?� fYgdYWh� hc� Yei@hm�
WcadYbgUh@cb�UffUb>YaYbhg7

v fYj@Yk@b>� k@h?� aUbU>YaYbh� cif� X@gWCcgifYg�
ibXYf� h?Y� WUdh@cb� t�cadYbgUh@cb�  @gWigg@cb�
UbX� :bUCmg@gu� UbX� fYWcaaYbX@b>� hc� h?Y� ZiCC�
;cUfX�@hg�@bWCig@cb�@b�cif�dYf@cX@W�fYdcfhg�hc�VY�
Z@CYX�k@h?�h?Y�L>�7�UbX

v fYj@Yk@b>�UbX�YjUCiUh@b>(�Uh� CYUgh�UbbiUCCm(�h?Y�
dYfZcfaUbWY� cZ� h?Y� �cadYbgUh@cb� �caa@hhYY�
UbX�h?Y�UXYeiUWm�cZ�@hg�W?UfhYf*

Hif��cadYbgUh@cb��caa@hhYY�@g�WiffYbhCm�WcadcgYX�cZ�Zcif�X@fYWhcfg(�FYggfg*�:bXYfgcb(�CYXXU�UbX�PYCCg�UbX�
Fg*�Kch?ghY@b(�YUW?�cZ�k?ca�h?Y�;cUfX�?Ug�XYhYfa@bYX�hc�VY�@bXYdYbXYbh�ibXYf�h?Y�GRL>�C@gh@b>�ghUbXUfXg�UbX�
cif�UXX@h@cbUC�@bXYdYbXYbWY�ZUWhcfg*�Ff*�:bXYfgcb�@g�h?Y��?U@fdYfgcb�cZ�h?Y��cadYbgUh@cb��caa@hhYY*
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M?Y��cadYbgUh@cb��caa@hhYY�?Ug�UXcdhYX�U�kf@hhYb�W?UfhYf�h?Uh�@g�UjU@CUVCY�hc�ghcW_?cCXYfg�cb�cif�kYVg@hY�Uh�
kkk*mYCd)@f*Wca� ibXYf� h?Y� gYWh@cb� Ybh@hCYX� t@cjYfbUbWY�  cWiaYbhgu� @b� h?Y� t@cjYfbUbWYu�aYbi*� NbXYf� @hg�
W?UfhYf(� h?Y� �cadYbgUh@cb� �caa@hhYY� aUm� Zcfa� UbX� XYCY>UhY� Uih?cf@hm� hc� giVWcaa@hhYYg� Ug� Uddfcdf@UhY(�
@bWCiX@b>(�Vih�bch� C@a@hYX�hc(�U�giVWcaa@hhYY�WcadcgYX�cZ�cbY�cf�acfY�aYaVYfg�cZ�h?Y�;cUfX�hc�>fUbh�ghcW_�
UkUfXg�ibXYf�cif�Yei@hm�@bWYbh@jY�dCUbg*

M?Y�gdYW@Z@W�XYhYfa@bUh@cbg�cZ�h?Y��cadYbgUh@cb��caa@hhYY�k@h?�fYgdYWh�hc�YlYWih@jY�WcadYbgUh@cb�Zcf�.,.0�
UbX�h?Y��cadYbgUh@cb��caa@hhYY�KYdcfh(�Ug�kYCC�Ug�h?Y��cadYbgUh@cb��caa@hhYYsg�dfcWYggYg�UbX�dfcWYXifYg�
UbX�h?Y�fcCY�cZ�cif�YlYWih@jY�cZZ@WYfg�@b�fYWcaaYbX@b>�UbX�XYhYfa@b@b>�YlYWih@jY�WcadYbgUh@cb(�UfY�XYgWf@VYX�
@b�XYhU@C�@b�h?Y�gYWh@cb�cZ�h?@g�Ifclm�LhUhYaYbh�Ybh@hCYX�t.WDBTS+UD�,NLODMR#S+NM=,NLODMR#S+NM�-+RBTRR+NM�#MC�

M#.;R+R*u�Hif�WcadYbgUh@cb�UffUb>YaYbhg�Zcf�cif�bcb)YadCcmYY�X@fYWhcfg�UfY�XYgWf@VYX�ibXYf�h?Y�gYWh@cb�cZ�
h?@g�Ifclm�LhUhYaYbh�Ybh@hCYX�t=-+QDBSNQ�,NLODMR#S+NMu�VYCck*

�/-MB.P!QF/.��/--FQQBB�1.QBOI/#HP�!.A�1.PFABO��!OQF#FM!QF/.

:g�bchYX�UVcjY(�h?Y�aYaVYfg�cZ�cif��cadYbgUh@cb��caa@hhYY�UfY�FYggfg*�:bXYfgcb(�CYXXU�UbX�PYCCg�UbX�Fg*�
Kch?ghY@b*�Gc�aYaVYf�cZ�h?Y��cadYbgUh@cb��caa@hhYY�@g�WiffYbhCm�cf�?Ug�VYYb�Uh�Ubm�h@aY�cbY�cZ�cif�cZZ@WYfg�
cf�YadCcmYYg*�GcbY�cZ�cif�YlYWih@jY�cZZ@WYfg�WiffYbhCm�gYfjYg(�cf�?Ug�gYfjYX�Xif@b>�h?Y�CUgh�mYUf(�Ug�U�aYaVYf�cZ�
h?Y�VcUfX�cZ�X@fYWhcfg�cf�WcadYbgUh@cb�Wcaa@hhYY�cZ�Ubm�Ybh@hm�h?Uh�?Ug�cbY�cf�acfY�YlYWih@jY�cZZ@WYfg�gYfj@b>�
Ug�U�aYaVYf�cZ�cif�;cUfX�cf��cadYbgUh@cb��caa@hhYY*

DA?X@PcX@V�9A??XccTT

M?Y�;cUfX�YghUVC@g?YX�h?Y�Gca@bUh@b>��caa@hhYY�hc�cjYfgYY�cif�WcfdcfUhY�>cjYfbUbWY�ZibWh@cbg*�LdYW@Z@WUCCm(�
h?Y�ZibWh@cbg�cZ�h?Y�Gca@bUh@b>��caa@hhYY�@bWCiXY6�

v fYj@Yk@b>� UbbiUCCm� UbX� YjUCiUh@b>� h?Y�
dYfZcfaUbWY� cZ� aUbU>YaYbh(� @bWCiX@b>� h?Y�
�?@YZ� >lYWih@jY� HZZ@WYf� UbX� �?@YZ� HdYfUh@b>�
HZZ@WYf(�UbX�h?Y�;cUfX�UbX� @hg�Wcaa@hhYYg(�UbX�
fYWcaaYbX@b>� hc� h?Y� ;cUfX� UbX�aUbU>YaYbh�
UfYUg�Zcf�@adfcjYaYbh7

v @bhYfj@Yk@b>(� YjUCiUh@b>(� bca@bUh@b>� UbX�
fYWcaaYbX@b>� @bX@j@XiUCg� Zcf� aYaVYfg?@d� cb�
cif�;cUfX7

v dYf@cX@WUCCm� fYj@Yk@b>� aUbU>YaYbh� giWWYgg@cb�
dCUbg7

v @adCYaYbh@b>� Ub� cf@YbhUh@cb� dfcWYgg� Zcf�
X@fYWhcfg� UbX(� @b� h?Y� Gca@bUh@b>� �caa@hhYYsg�
X@gWfYh@cb(�@bgh@hih@b>�U�dCUb�cf�dfc>fUa�Zcf�h?Y�
Wcbh@bi@b>�YXiWUh@cb�cZ�X@fYWhcfg7

v fYj@Yk@b>�UbX�fYWcaaYbX@b>�hc�cif�;cUfX�Ubm�
UaYbXaYbhg� hc� cif� WcfdcfUhY� >cjYfbUbWY�
dcC@W@Yg7�UbX

v fYj@Yk@b>� UbX� UggYgg@b>(� Uh� CYUgh� UbbiUCCm(� h?Y�
dYfZcfaUbWY�cZ�h?Y�Gca@bUh@b>��caa@hhYY�UbX�
@hg�W?UfhYf*

M?Y�Gca@bUh@b>��caa@hhYY�@g�WiffYbhCm�WcadcgYX�cZ�Zcif�X@fYWhcfg(�FYggfg*�@@VVg�UbX�MYff@CC�UbX�FgYg*�Bfj@bY�
UbX�Kch?ghY@b(�YUW?�cZ�k?ca�h?Y�;cUfX�?Ug�XYhYfa@bYX�hc�VY�@bXYdYbXYbh�ibXYf�h?Y�GRL>�C@gh@b>�ghUbXUfXg�UbX�
cif�UXX@h@cbUC� @bXYdYbXYbWY� ZUWhcfg*�Ff*�@@VVg� @g� h?Y��?U@fdYfgcb�cZ� h?Y�Gca@bUh@b>��caa@hhYY*�Ff*�MYff@CCsg�
gYfj@WY�cb�h?Y�Gca@bUh@b>��caa@hhYY�k@CC�WYUgY�k?Yb�?@g�hYfa�Ug�U�X@fYWhcf�YbXg�idcb�h?Y�WcbWCig@cb�cZ�cif�
:bbiUC�FYYh@b>(�ZcCCck@b>�k?@W?�h?Y�;cUfX�dCUbg�hc�fYj@Yk�h?Y�Wcadcg@h@cb�cZ�YUW?�Wcaa@hhYY*

M?Y�Gca@bUh@b>��caa@hhYY�?Ug�UXcdhYX�U�kf@hhYb�W?UfhYf� h?Uh� @g�UjU@CUVCY� hc� ghcW_?cCXYfg�cb�cif�kYVg@hY�Uh�
kkk*mYCd)@f*Wca�ibXYf�h?Y�gYWh@cb�Ybh@hCYX�t@cjYfbUbWY� cWiaYbhgu�@b�h?Y�t@cjYfbUbWYu�aYbi*
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EeTabXVWc�HA>Tb�AU�cWT�8APaS

Hif�;cUfX�@g�gYCYWhYX�Vm�ghcW_?cCXYfg�hc�dfcj@XY�cjYfg@>?h�cZ(�UbX�ghfUhY>@W�>i@XUbWY�hc(�h?Y��cadUbmsg�gYb@cf�
aUbU>YaYbh*�FcfY�gdYW@Z@WUCCm(�h?Y�;cUfX�@g�fYgdcbg@VCY�Zcf�fYj@Yk@b>(�Uddfcj@b>�UbX�acb@hcf@b>�ZibXUaYbhUC�
Z@bUbW@UC� UbX� Vig@bYgg� ghfUhY>@Yg� UbX�aUAcf� WcfdcfUhY� UWh@cbg(� UggYgg@b>�aUAcf� f@g_g� ZUW@b>� h?Y� �cadUbm� UbX�
Wcbg@XYf@b>�kUmg� hc� UXXfYgg� h?cgY� f@g_g(� gYCYWh@b>� UbX� cjYfgYY@b>�aUbU>YaYbh(� UbX� fYj@Yk@b>� UbX� dfcj@X@b>�
>i@XUbWY� hc�aUbU>YaYbh� cb� f@g_g� UbX� @ggiYg� fYCUhYX� hc� :B� Ug� kYCC� Ug� Ybj@fcbaYbhUC(� gcW@UC� UbX� >cjYfbUbWY�
$t>L@u%�aUhhYfg*�PY�X@gWigg�YUW?�cZ�h?YgY�fYgdcbg@V@C@h@Yg�@b�>fYUhYf�XYhU@C�VYCck*

EeTabXVWc�AU�IcaPcTVh

Hif� ;cUfX� @g� XYYdCm� Yb>U>YX� @b� cjYfgYY@b>� h?Y� �cadUbmsg� Ccb>)hYfa� ghfUhY>m� Ug�kYCC� Ug� @hg� UbbiUC� ghfUhY>@W�
dCUbb@b>(�@bWCiX@b>�YjUCiUh@b>�_Ym�aUf_Yh�cddcfhib@h@Yg(�hfYbXg�UbX�WcadYh@h@jY�XYjYCcdaYbhg*�M?Y�;cUfX�UbX�
Wcaa@hhYYg�dfcj@XY�>i@XUbWY�UbX�ZYYXVUW_�hc�gYb@cf�aUbU>YaYbh�fY>UfX@b>�cif�ghfUhY>m�h?fci>?cih�h?Y�mYUf(�
@bWCiX@b>�h?fci>?�h?Y�;cUfXsg�fYj@Yk�cZ�cif�UbbiUC�cdYfUh@b>�dCUb�UbX�ghfUhY>@W�@b@h@Uh@jYg*�M?Y�;cUfX�Yb>U>Yg�
cif�gYb@cf�aUbU>YaYbh�@b�fcVigh�X@gWigg@cbg�UVcih�cif�ghfUhY>m�UbX�W?UCCYb>Yg�h?Ya�hc�YlYWihY�cb�cif�dCUbg�
UbX� @b@h@Uh@jYg(� UXXfYgg� YaYf>@b>� f@g_g� UbX� cddcfhib@h@Yg(� UbX� dfcachY� @bbcjUh@cb*� >UW?� cZ� cif� X@fYWhcfg� ?Ug�
g@>b@Z@WUbh� YldYf@YbWY� @b� ghfUhY>@W� dCUbb@b>� UbX� YlYWih@cb(� UbX� Vf@b>g� h?@g� YldYf@YbWY� Ug� kYCC� Ug� h?Y@f� ch?Yf�
hUCYbhg�UbX�@bg@>?hg�hc�VYUf�cb�h?YgY�ghfUhY>m�X@gWigg@cbg*

Mc�UggYgg�dYfZcfaUbWY�U>U@bgh�cif�ghfUhY>@W�dCUbg(�h?Y�;cUfX�fYWY@jYg�fY>iCUf�idXUhYg�Zfca�gYb@cf�aUbU>YaYbh�
cb� cif� cjYfUCC� ghfUhY>@W� X@fYWh@cb(� @bWCiX@b>� idXUhYg� cb� cif� dYfZcfaUbWY� UbX� df@cf@h@Yg*� M?YgY� VcUfXfcca�
X@gWigg@cbg�UfY�giddCYaYbhYX�VYhkYYb�aYYh@b>g�h?fci>?�Yb>U>YaYbh�k@h?�gYb@cf�aUbU>YaYbh�UbX�idXUhYg�hc�
h?Y� ;cUfX� cb� g@>b@Z@WUbh� @hYag(� giW?� Ug�aUAcf� WcfdcfUhY� UWh@cbg*� M?Y� ;cUfX� UCgc� ?Ug� UWWYgg� hc� UbX� fY>iCUfCm�
Yb>U>Yg�k@h?�k@h?�_Ym� CYUXYfg�VYmcbX�gYb@cf�aUbU>YaYbh� hc�>U@b�XYYdYf� @bg@>?h� @bhc� ghfUhY>@WUCCm� g@>b@Z@WUbh�
UfYUg�cZ�cif�cdYfUh@cbg(�Zifh?Yf�ZUW@C@hUh@b>�@hg�cjYfg@>?h�fcCY*

M?Y� ;cUfXsg� cjYfg@>?h� UbX� aUbU>YaYbhsg� YlYWih@cb� cZ� cif� Vig@bYgg� ghfUhY>m� UfY� ZcWigYX� cb� h?Y� Ccb>)hYfa�
giWWYgg�cZ�cif�WcadUbm�UbX�XYC@jYf@b>�jUCiY� hc�cif�ghcW_?cCXYfg*�AckYjYf(� h?Y�;cUfXsg�cjYfg@>?h�cZ� ghfUhY>@W�
aUhhYfg�@bWCiXYg�@hg�cb>c@b>�UggYggaYbh�cZ�Vch?�cddcfhib@h@Yg�Zcf�UbX�dchYbh@UC�f@g_g�hc�h?Y��cadUbm(�h?YfYVm�
@bZcfa@b>�h?Y�;cUfXsg�cjYfg@>?h�cZ�f@g_(�Ug�XYgWf@VYX�VYCck(�UbX�Wcaa@hhYY)CYjYC�X@gWigg@cbg�cZ�U�fUb>Y�cZ�@ggiYg*�
Hif�;cUfX�VYC@YjYg�h?Uh�@hg�Wcbh@bicig�dfcWYgg�cZ�acb@hcf@b>�ghfUhY>@W�aUhhYfg�YbUVCYg�@h�hc�YZZYWh@jYCm�YjUCiUhY�
h?Y@f�@adUWh�cb�g?cfh)�UbX�aYX@ia)hYfa��cadUbm�dYfZcfaUbWY�UbX�h?Y�eiUC@hm�cZ��cadUbm�cdYfUh@cbg*
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Hif�;cUfX�fYWc>b@nYg�h?Y�@adcfhUbWY�cZ�YZZYWh@jY�f@g_�cjYfg@>?h�@b�fibb@b>�U�giWWYggZiC�Vig@bYgg�UbX�@b�ZiCZ@CC@b>�
@hg� Z@XiW@Ufm�fYgdcbg@V@C@h@Yg�hc�RYCd�UbX� @hg�ghcW_?cCXYfg*�P?@CY�cif�aUbU>YaYbh� @g�fYgdcbg@VCY�Zcf�h?Y�XUm)hc)
XUm�aUbU>YaYbh�cZ�h?Y�f@g_g�h?Uh�kY�ZUWY(�h?Y�;cUfX�@g�fYgdcbg@VCY�Zcf�cjYfgYY@b>�cif�U>>fY>UhY�f@g_�dfcZ@CY�UbX�
cif�f@g_�aUbU>YaYbh�dfcWYgg(�Ug�kYCC�Ug�Ybgif@b>�h?Uh�Ub�Uddfcdf@UhY�WiChifY�cZ�f@g_�aUbU>YaYbh�Yl@ghg�k@h?@b�
h?Y��cadUbm�UbX�gYhh@b>�h?Y�f@>?h�thcbY�Uh�h?Y�hcd*u

GchUVCm(�h?Y�;cUfX�fYWc>b@nYg�RYCdsg�fYgdcbg@V@C@hm�hc�cdYfUhY�@b�U�fYgdcbg@VCY�UbX�gighU@bUVCY�aUbbYf�UC@>bYX�
k@h?�cif�a@gg@cb(�j@g@cb�UbX�jUCiYg�hc�Vi@CX�Uih?Ybh@W�WcbbYWh@cbg�VYhkYYb�WcbgiaYfg�UbX�Vig@bYggYg�VUgYX�cb�
hfigh� UbX� @bhY>f@hm(� @b� UXX@h@cb� hc� XYC@jYf@b>� Ccb>)hYfa� jUCiY� hc� ghcW_?cCXYfg*� M?Y� aUbU>YaYbh� cZ� _Ym� bcb)
Z@bUbW@UC� f@g_g�UbX�cddcfhib@h@Yg(�giW?�Ug�WcbgiaYf�dfchYWh@cb(�?iaUb�WUd@hUC�aUbU>YaYbh(�gcW@UC� @adUWh�UbX�
Ybj@fcbaYbhUC�gighU@bUV@C@hm(�UfY�Wf@h@WUC�WcadcbYbhg�cZ�h?Y�;cUfXsg�f@g_�cjYfg@>?h�fYgdcbg@V@C@h@Yg*�

M?Y�;cUfX�VYC@YjYg�h?Uh�@hg�WiffYbh�CYUXYfg?@d�ghfiWhifY�ZUW@C@hUhYg�@hg�f@g_�cjYfg@>?h�fYgdcbg@V@C@h@Yg*�Bb�dUfh@WiCUf(�
h?Y� ;cUfX� VYC@YjYg� Ub� @bXYdYbXYbh� �?U@fdYfgcb(� h?Y� aUAcf@hm)@bXYdYbXYbh� ;cUfX� UbX� @bXYdYbXYbh� ;cUfX�
Wcaa@hhYYg� dfcj@XY� U�kYCC)ZibWh@cb@b>� UbX� YZZYWh@jY� VUCUbWY� hc�aUbU>YaYbhsg� fYdfYgYbhUh@cb� cb� h?Y� ;cUfX*�
:Ch?ci>?�h?Y�;cUfX�XcYg�bch�?UjY�U�ghUbX@b>�f@g_�aUbU>YaYbh�Wcaa@hhYY(�@h�UXa@b@ghYfg�@hg�cjYfg@>?h�ZibWh@cb�
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X@fYWhCm� Ug� kYCC� Ug� h?fci>?� @hg� ghUbX@b>� Wcaa@hhYYg� h?Uh� UXXfYgg� f@g_g� @b?YfYbh� @b� h?Y@f� fYgdYWh@jY� UfYUg� cZ�
cjYfg@>?h*�Bb�dUfh@WiCUf(�cif�;cUfX�@g�fYgdcbg@VCY�Zcf�acb@hcf@b>�UbX�UggYgg@b>�ghfUhY>@W�f@g_�YldcgifY(�@bWCiX@b>�U�
XYhYfa@bUh@cb�cZ�h?Y�bUhifY�UbX�CYjYC�cZ�f@g_�Uddfcdf@UhY�Zcf�h?Y��cadUbm*

M?Y�:iX@h� �caa@hhYY� Wcbg@XYfg� UbX� X@gWiggYg� cif�aUAcf� Z@bUbW@UC(� CY>UC� UbX� fY>iCUhcfm� f@g_� YldcgifYg(�k?@W?�
@bWCiXY� Z@bUbW@UC� fYdcfh@b>(� UWWcibh@b>� dfcWYggYg(� fY>iCUhcfm� WcadC@UbWY� UbX� WmVYfgYWif@hm*� M?Y� :iX@h�
�caa@hhYY� UCgc� cjYfgYYg� h?Y� ghYdg� cif� aUbU>YaYbh� ?Ug� hU_Yb� hc� acb@hcf� UbX� WcbhfcC� h?YgY� YldcgifYg(�
@bWCiX@b>� >i@XYC@bYg� UbX� dcC@W@Yg� hc� >cjYfb� h?Y� dfcWYgg� Vm� k?@W?� f@g_� UggYggaYbh� UbX� aUbU>YaYbh� UfY�
ibXYfhU_Yb*�M?Y�:iX@h��caa@hhYY�UCgc�cjYfgYYg�h?Y�dYfZcfaUbWY�cZ�cif�@bhYfbUC�UiX@h�ZibWh@cb*�"cf�UXX@h@cbUC�
@bZcfaUh@cb�fY>UfX@b>�cif�WmVYfgYWif@hm�f@g_�aUbU>YaYbh�UbX�ghfUhY>m�UbX�>cjYfbUbWY�dfUWh@WYg(�dCYUgY�gYY�h?Y�
gYWh@cb�Ybh@hCYX�t,;ADQRDBTQ+S;u�@bWCiXYX�ibXYf�IUfh�B(�BhYa�-��cZ�h?Y�:bbiUC�KYdcfh*

Hif� Gca@bUh@b>� �caa@hhYY� cjYfgYYg� f@g_g� fYCUhYX� hc� cif� cjYfUCC� WcfdcfUhY� >cjYfbUbWY(� @bWCiX@b>� ;cUfX� UbX�
Wcaa@hhYY�Wcadcg@h@cb(�;cUfX�g@nY�UbX�ghfiWhifY�UbX�X@fYWhcf�@bXYdYbXYbWY(�Ug�kYCC�Ug�giWWYgg@cb�dCUbb@b>�Zcf�
h?Y� ;cUfX� UbX� aUbU>YaYbh*� M?Y� Gca@bUh@b>� �caa@hhYY� UCgc� acb@hcfg� h?Y� YZZYWh@jYbYgg� cZ� cif� �cfdcfUhY�
@cjYfbUbWY� @i@XYC@bYg(� @bWCiX@b>� k?Yh?Yf� h?Ym� UfY� aYYh@b>� h?Y� bYYXg� cZ� h?Y� Vig@bYgg� UbX� UC@>b� k@h?� VYgh�
dfUWh@WYg(�h?Y�GRL>�C@gh@b>�ghUbXUfXg(�UbX�fYCYjUbh�CY>UC�UbX�fY>iCUhcfm�fYei@fYaYbhg*

M?Y��cadYbgUh@cb��caa@hhYY�UggYggYg�UbX�acb@hcfg�k?Yh?Yf�Ubm�cZ�cif�WcadYbgUh@cb�dcC@W@Yg�UbX�dfc>fUag�
?UjY� h?Y�dchYbh@UC� hc�YbWcifU>Y�YlWYgg@jY� f@g_� hU_@b>*�"cf�UXX@h@cbUC� @bZcfaUh@cb� fY>UfX@b>� h?Y��cadYbgUh@cb�
�caa@hhYYsg� fYj@Yk� cZ� WcadYbgUh@cb)fYCUhYX� f@g_(� dCYUgY� gYY� h?Y� gYWh@cb� cZ� h?@g� Ifclm� LhUhYaYbh� Ybh@hCYX�
t.WDBTS+UD�,NLODMR#S+NM=,NLODMR#S+NM��+RJ�
RRDRRLDMS*u

;ch?� h?Y� ;cUfX� Ug� U� k?cCY� UbX� h?Y� jUf@cig� ghUbX@b>� Wcaa@hhYYg� fYWY@jY� dYf@cX@W� fYdcfhg� Zfca� YlYWih@jY�
aUbU>YaYbh� UbX� cif� AYUX� cZ� BbhYfbUC� :iX@h(� Ug� kYCC� Ug� @bW@XYbhUC� fYdcfhg� Ug� aUhhYfg� aUm� Uf@gY*� Bh� @g� h?Y�
fYgdcbg@V@C@hm�cZ�h?Y�Wcaa@hhYY�W?U@fdYfgcbg�hc�fYdcfh�Z@bX@b>g�fY>UfX@b>�aUhYf@UC�f@g_�YldcgifYg�hc�h?Y�;cUfX�Ug�
Uddfcdf@UhY*

EeTabXVWc�AU�CP@PVT?T@c
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Hif� ;cUfX� fYWc>b@nYg� h?Uh� YZZYWh@jY� giWWYgg@cb� dCUbb@b>� @g� Wf@h@WUC� hc� h?Y� �cadUbmsg� Ccb>)hYfa� giWWYgg� UbX�
Wcbh@bi@hm� cZ� @hg� CYUXYfg?@d*�P?@CY� h?Y� ;cUfX� fYhU@bg� iCh@aUhY� cjYfg@>?h� cZ� UbX� XYW@g@cb)aU_@b>� Uih?cf@hm� Zcf�
YlYWih@jY� giWWYgg@cb� dCUbg(� UbX� @g� UWh@jYCm� Yb>U>YX� @b� h?Y� dCUbb@b>� dfcWYgg(� giWWYgg@cb� dCUbb@b>� @g� U� g?UfYX�
fYgdcbg@V@C@hm�Uacb>� h?Y�;cUfX(�Gca@bUh@b>��caa@hhYY�UbX�gYb@cf�aUbU>YaYbh*�M?fci>?� h?Y�ghfiWhifYX�UbX�
WcCCUVcfUh@jY� dfcWYgg� XYgWf@VYX� VYCck(� h?Y� ;cUfX� gYY_g� hc� YbgifY� h?Uh� h?Y� �cadUbm� aU@bhU@bg� U� ghfcb>�
CYUXYfg?@d�hYUa�WUdUVCY�cZ�YlYWih@b>�@hg�ghfUhY>@W�j@g@cb�UbX�Xf@j@b>�Ccb>)hYfa�ghcW_?cCXYf�jUCiY*

LiWWYgg@cb�dCUbb@b>�@g�U�fYWiff@b>�hcd@W�Uh�Vch?�fY>iCUf�UbX�YlYWih@jY�gYgg@cbg�cZ�Vch?�h?Y�;cUfX�UbX�Gca@bUh@b>�
�caa@hhYY*� M?Y� ;cUfX(� k@h?� h?Y� giddcfh� cZ� h?Y� Gca@bUh@b>� �caa@hhYY(� fYj@Ykg� h?Y� �cadUbmsg� YlYWih@jY�
giWWYgg@cb� dCUbg� Uh� CYUgh� UbbiUCCm*� M?@g� fYj@Yk� @bWCiXYg� Ub� UggYggaYbh� cZ� dchYbh@UC� @bhYfbUC� UbX� YlhYfbUC�
WUbX@XUhYg� Zcf� _Ym� CYUXYfg?@d� dcg@h@cbg(� @bWCiX@b>� h?Y� �?@YZ� >lYWih@jY� HZZ@WYf(� h?Y� �cadUbmsg� CYUXYfg?@d�
XYjYCcdaYbh�@b@h@Uh@jYg�UbX�hUCYbh�d@dYC@bY(�UbX�UC@>baYbh�cZ�giWWYgg@cb�dCUbb@b>�k@h?�h?Y��cadUbmsg�Ccb>)hYfa�
ghfUhY>@W�cVAYWh@jYg�UbX� f@g_�dfcZ@CY*� M?Y�;cUfX�UCgc� fYj@Ykg�YaYf>YbWm� giWWYgg@cb�dCUbg� hc�YbgifY� CYUXYfg?@d�
Wcbh@bi@hm�@b�h?Y�YjYbh�cZ�h?Y�ibYldYWhYX�XYdUfhifY�cf�@bWUdUW@hm�cZ�U�_Ym�YlYWih@jY*

M?Y�Gca@bUh@b>��caa@hhYY�@g�df@aUf@Cm�fYgdcbg@VCY�Zcf�cjYfgYY@b>�h?Y�giWWYgg@cb�dCUbb@b>�dfcWYgg�cb�VY?UCZ�cZ�
h?Y�;cUfX*�Bb�h?@g�fcCY(�h?Y�Gca@bUh@b>��caa@hhYY�aYYhg�k@h?�h?Y��?@YZ�IYcdCY�HZZ@WYf�@b�UXjUbWY�cZ�h?Y�;cUfXsg�
UbbiUC�giWWYgg@cb�dCUbb@b>�fYj@Yk�hc�dfcj@XY�ZYYXVUW_�cb�aUbU>YaYbhsg�dfYC@a@bUfm�aUhYf@UCg�UbX�h?Y�dCUbbYX�
X@fYWh@cb� cZ� h?Y� X@gWigg@cb*� M?YgY� dfYdUfUhcfm� YZZcfhg� ?YCd� YbgifY� h?Uh� h?Y� aUhYf@UCg� UbX� X@gWigg@cb� UfY�
fYgdcbg@jY� hc� h?Y� ;cUfXsg� cjYfg@>?h� fYgdcbg@V@C@h@Yg*� M?Y� Gca@bUh@b>� �caa@hhYYsg� @b)XYdh?� fYj@Yk� cZ�
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aUbU>YaYbhsg� giWWYgg@cb� dCUbg� UCgc� dfcj@XYg� U� VUg@g� cb�k?@W?� hc�aU_Y� fYWcaaYbXUh@cbg� hc� h?Y� ZiCC� ;cUfX�
fY>UfX@b>� h?Y� @XYbh@Z@WUh@cb(� XYjYCcdaYbh� UbX� fYUX@bYgg� cZ� dchYbh@UC� giWWYggcfg*� Bb� UXX@h@cb(� h?Y� Gca@bUh@b>�
�caa@hhYY�acb@hcfg�h?Y��cadUbmsg�CYUXYfg?@d�XYjYCcdaYbh�UbX�hUCYbh�aUbU>YaYbh�dfc>fUag�hc�?YCd�giddcfh�
U�ghfcb>�d@dYC@bY�cZ�ZihifY�CYUXYfg*

Hif� �?@YZ� >lYWih@jY� HZZ@WYf� UbX� �?@YZ� HdYfUh@b>� HZZ@WYf(� k@h?� h?Y� giddcfh� cZ� cif� �?@YZ� IYcdCY� HZZ@WYf(� UfY�
fYgdcbg@VCY� Zcf� @XYbh@Zm@b>� UbX� XYjYCcd@b>� @bhYfbUC� WUbX@XUhYg� Zcf� _Ym� CYUXYfg?@d� fcCYg� UbX� Zcf� dfcj@X@b>� h?Y�
;cUfX� k@h?� fY>iCUf� idXUhYg� cb� h?Y� fYUX@bYgg� cZ� dchYbh@UC� giWWYggcfg*� M?YgY� idXUhYg� @bWCiXY� YjUCiUh@cbg� cZ�
@bX@j@XiUC� dYfZcfaUbWY(� CYUXYfg?@d� WUdUV@C@h@Yg� UbX� XYjYCcdaYbh� dCUbg� XYg@>bYX� hc� dfYdUfY� ?@>?)dchYbh@UC�
@bX@j@XiUCg�Zcf�YldUbXYX�fYgdcbg@V@C@h@Yg*
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Hif�;cUfX�@g�UCgc�Wcaa@hhYX�hc�dfcj@X@b>�h?ci>?hZiC�UbX�WcbghfiWh@jY�ZYYXVUW_�hc�aUbU>YaYbh(�Wcbg@ghYbh�k@h?�
@hg�cjYfg@>?h�fYgdcbg@V@C@h@Yg�UbX�cif��cfdcfUhY�@cjYfbUbWY�@i@XYC@bYg*�:g�dUfh�cZ�h?@g�Wcaa@haYbh(�h?Y�;cUfX�
WcbXiWhg�Ub�UbbiUC�dYfZcfaUbWY�fYj@Yk�cZ�cif��?@YZ�>lYWih@jY�HZZ@WYf(�h?Y�dfcWYgg�Zcf�k?@W?�@g�cjYfgYYb�Vm�h?Y�
Gca@bUh@b>� �caa@hhYY*� M?@g� fYj@Yk� @g� VUgYX� cb� cVAYWh@jY� Wf@hYf@U� YghUVC@g?YX� @b� cif� �cfdcfUhY� @cjYfbUbWY�
@i@XYC@bYg(� @bWCiX@b>� h?Y�dYfZcfaUbWY�cZ� h?Y�Vig@bYgg(� UWWcadC@g?aYbh�cZ� Ccb>)hYfa�ghfUhY>@W�cVAYWh@jYg(� UbX�
h?Y�XYjYCcdaYbh�cZ�U�ghfcb>�aUbU>YaYbh�hYUa*

M?Y� �?U@fdYfgcb� cZ� cif� ;cUfX� CYUXg� h?Y� �>H� YjUCiUh@cb� dfcWYgg� UbX� dCUmg� U� WYbhfUC� fcCY� @b� >Uh?Yf@b>� UbX�
gmbh?Yg@n@b>�ZYYXVUW_*�:g�dUfh�cZ�h?@g�dfcWYgg(�cif��?U@fdYfgcb�WcbXiWhg�@bX@j@XiUC�@bhYfj@Ykg�k@h?�YUW?�X@fYWhcf�
hc�gcC@W@h�h?Y@f�dYfgdYWh@jYg�cb�h?Y��>Hsg�dYfZcfaUbWY(�CYUXYfg?@d�UbX�YZZYWh@jYbYgg�@b�UXjUbW@b>�h?Y��cadUbmsg�
ghfUhY>@W� >cUCg*� M?Y� �?U@fdYfgcb� UCgc� @bWcfdcfUhYg� fYCYjUbh� @bg@>?hg� Zfca� h?Y� ;cUfXsg� UbbiUC� gYCZ)YjUCiUh@cb�
dfcWYgg(�k?@W?�@g�WcbXiWhYX�Vm�h?Y��cadUbmsg�cihg@XY�CY>UC�WcibgYC�h?fci>?�WcbZ@XYbh@UC� @bhYfj@Ykg�k@h?�YUW?�
X@fYWhcf� $Zcf� acfY� @bZcfaUh@cb� cb� UbbiUC� ;cUfX� gYCZ)YjUCiUh@cbg(� gYY� t,NQONQ#SD� 0NUDQM#MBD=�N#QC� #MC�
,NLL+SSDD��DQENQL#MBD�.U#.T#S+NMRu�VYCck%*�Hif�;cUfX�VYC@YjYg�WcCCYWh@b>�ZYYXVUW_�@b�h?@g�aUbbYf�dfcj@XYg�U�
WcadfY?Ybg@jY�UbX�WUbX@X�j@Yk�cZ�h?Y��>Hsg�dYfZcfaUbWY*

:ZhYf�WcCCYWh@b>�UbX�fYj@Yk@b>�h?@g� ZYYXVUW_(� h?Y��?U@fdYfgcb�XYC@jYfg�U�giaaUfm�cZ� h?Y�;cUfXsg�YjUCiUh@cb�hc�
h?Y� �>H� @b� U� cbY)cb)cbY� aYYh@b>*� M?@g� ZYYXVUW_� @g� @bhYbXYX� hc� giddcfh� h?Y� �>Hsg� Wcbh@biYX� XYjYCcdaYbh(�
fY@bZcfWY� UC@>baYbh� k@h?� h?Y� �cadUbmsg� ghfUhY>@W� df@cf@h@Yg(� UbX� dfcachY� U� WiChifY� cZ� UWWcibhUV@C@hm� UbX�
Wcbh@bicig�@adfcjYaYbh*
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P?@CY�kY� fYWc>b@nY� h?Y� hfUbgZcfaUh@jY�dchYbh@UC� cZ�:B(�kY� UCgc� fYWc>b@nY� h?Uh�:B�r�Vch?� Ug�kY�igY� @h� @b� cif�
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cjYfgYY� UbX� X@fYWh� cif� Vig@bYgg*� Mc� h?Uh� YbX(� h?Y� Gca@bUh@b>� �caa@hhYY� ?Ug� @XYbh@Z@YX� UbX� YjUCiUhYX� h?Y�
bca@bYYg�Zcf�YCYWh@cb�Uh�h?Y�:bbiUC�FYYh@b>�@b�h?Y�VfcUXYf�WcbhYlh�cZ�h?Y�;cUfXsg�cjYfUCC�Wcadcg@h@cb(�k@h?�h?Y�
>cUC�cZ�gYCYWh@b>�bca@bYYg�k?c�WcadCYaYbh�UbX�ghfYb>h?Yb�h?Y�g_@CCg�cZ�ch?Yf�aYaVYfg�cZ�h?Y�;cUfX�UbX�k?c�
UCgc�Yl?@V@h�@bhY>f@hm(�WcCCY>@UC@hm(�gcibX�Vig@bYgg�AiX>aYbh�UbX�ch?Yf�eiUC@h@Yg�h?Uh�h?Y�Gca@bUh@b>��caa@hhYY�
j@Ykg�Ug�Wf@h@WUC�hc�h?Y�YZZYWh@jY�ZibWh@cb@b>�cZ�h?Y�;cUfX(�Ug�XYgWf@VYX�@b�>fYUhYf�XYhU@C�VYCck*
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M?Y�Gca@bUh@b>��caa@hhYY�VYC@YjYg� h?Uh� WUbX@XUhYg� Zcf�X@fYWhcf� g?ciCX�?UjY�WYfhU@b�a@b@aia�eiUC@Z@WUh@cbg(�
@bWCiX@b>�VY@b>�UVCY�hc�fYUX�UbX�ibXYfghUbX�VUg@W�Z@bUbW@UC�ghUhYaYbhg(�VY@b>�cjYf�.-�mYUfg�cZ�U>Y�UbX�?Uj@b>�
h?Y�?@>?Ygh�dYfgcbUC�@bhY>f@hm�UbX�Yh?@Wg*�M?Y�Gca@bUh@b>��caa@hhYY�UCgc�Wcbg@XYfg�giW?�ZUWhcfg�Ug�dcggYgg@b>�
fYCYjUbh�YldYfh@gY�cb�k?@W?�hc�VY�UVCY�hc�cZZYf�UXj@WY�UbX�>i@XUbWY�hc�aUbU>YaYbh(�?Uj@b>�giZZ@W@Ybh�h@aY�hc�
XYjchY�hc�h?Y�UZZU@fg�cZ�h?Y��cadUbm(�XYacbghfUhYX�YlWYCCYbWY�@b�?@g�cf�?Yf�Z@YCX(�?Uj@b>�h?Y�UV@C@hm�hc�YlYfW@gY�
gcibX� Vig@bYgg� AiX>aYbh� UbX� ?Uj@b>� h?Y� Wcaa@haYbh� hc� f@>cfcigCm� fYdfYgYbh� h?Y� Ccb>)hYfa� @bhYfYghg� cZ� cif�
ghcW_?cCXYfg*�AckYjYf(�h?Y�Gca@bUh@b>��caa@hhYY�fYhU@bg�h?Y�f@>?h�hc�acX@Zm�h?YgY�eiUC@Z@WUh@cbg�Zfca�h@aY�hc�
h@aY*��UbX@XUhYg�Zcf�X@fYWhcf�UfY�fYj@YkYX�@b�h?Y�WcbhYlh�cZ�h?Y�WiffYbh�Wcadcg@h@cb�cZ�h?Y�;cUfX(�h?Y�cdYfUh@b>�
fYei@fYaYbhg�cZ�h?Y��cadUbm�UbX�h?Y�Ccb>)hYfa�@bhYfYghg�cZ�h?Y�ghcW_?cCXYfg*

Bb�WcbXiWh@b>�h?@g�UggYggaYbh(�h?Y�Gca@bUh@b>��caa@hhYY�hmd@WUCCm�Wcbg@XYfg�X@jYfg@hm�cZ�j@Ykdc@bhg(�U>Y(�g_@CCg�
UbX� giW?� ch?Yf� ZUWhcfg� Ug� @h� XYYag� Uddfcdf@UhY� >@jYb� h?Y� WiffYbh� bYYXg� cZ� h?Y� ;cUfX� UbX� h?Y� �cadUbm(� hc�
aU@bhU@b�U�VUCUbWY�cZ�_bckCYX>Y(�YldYf@YbWY�UbX�WUdUV@C@hm*�M?Y�Gca@bUh@b>��caa@hhYY�XcYg�bch�?UjY�U�ZcfaUC�
dcC@Wm�k@h?�fYgdYWh�hc�X@jYfg@hm7�?ckYjYf(�h?Y�;cUfX�UbX�h?Y�Gca@bUh@b>��caa@hhYY�VYC@YjY�h?Uh�@h� @g�YggYbh@UC�
h?Uh�h?Y�;cUfX�aYaVYfg�fYdfYgYbh�X@jYfgY�j@Ykdc@bhg*

Bb� h?Y� WUgY�cZ� @bWiaVYbh�X@fYWhcfg�VY@b>� Wcbg@XYfYX�Ug� WUbX@XUhYg� Zcf� fYYCYWh@cb(� h?Y�Gca@bUh@b>��caa@hhYY�
fYj@Ykg� giW?� X@fYWhcfgs� cjYfUCC� gYfj@WY� hc� h?Y� �cadUbm� Xif@b>� h?Y@f� WiffYbh� hYfa(� @bWCiX@b>� h?Y� biaVYf� cZ�
aYYh@b>g�UhhYbXYX(�CYjYC�cZ�dUfh@W@dUh@cb(�eiUC@hm�cZ�dYfZcfaUbWY(�UbX�Ubm�ch?Yf�fYCUh@cbg?@dg�UbX�hfUbgUWh@cbg�
h?Uh� a@>?h� @adU@f� giW?� X@fYWhcfgs� @bXYdYbXYbWY*� Bb� h?Y� WUgY� cZ� bYk� X@fYWhcf� WUbX@XUhYg(� h?Y� Gca@bUh@b>�
�caa@hhYY� UCgc� XYhYfa@bYg�k?Yh?Yf� h?Y� bca@bYY� @g� @bXYdYbXYbh� Zcf�GRL>� difdcgYg(�k?@W?� XYhYfa@bUh@cb� @g�
VUgYX�idcb�GRL>� C@gh@b>� ghUbXUfXg(� UddC@WUVCY� L>�� fiCYg� UbX� fY>iCUh@cbg(� cif� UXX@h@cbUC� @bXYdYbXYbWY� ZUWhcfg�
UbX�h?Y�UXj@WY�cZ�WcibgYC(� @Z�bYWYggUfm*�M?Y�Gca@bUh@b>��caa@hhYY�aYYhg�hc�X@gWigg�UbX�Wcbg@XYf�WUbX@XUhYgs�
eiUC@Z@WUh@cbg�UbX�h?Yb�gYCYWhg�bca@bYY$g%�Zcf�fYWcaaYbXUh@cb�hc�h?Y�;cUfX�Vm�aUAcf@hm�jchY*

Mc� @XYbh@Zm� WUbX@XUhYg� Zcf� ;cUfX� aYaVYfg?@d(� h?Y� Gca@bUh@b>� �caa@hhYY� igYg� @hg� bYhkcf_� cZ� WcbhUWhg� hc�
Wcad@CY�U�C@gh�cZ�dchYbh@UC�WUbX@XUhYg(�Vih�aUm�UCgc�Yb>U>Y(�@Z�@h�XYYag�Uddfcdf@UhY(�U�dfcZYgg@cbUC�gYUfW?�Z@fa*�
"cf� YlUadCY(� h?Y� Gca@bUh@b>� �caa@hhYY� dYf@cX@WUCCm� Yb>U>Yg� AY@Xf@W_� �� Lhfi>>CYg(� U� bUh@cbUCCm� fYWc>b@nYX�
X@fYWhcf�gYUfW?�Z@fa(�hc�Ugg@gh�k@h?�jUWUbW@Yg�UbX�cif�cb>c@b>�;cUfX�fYZfYg?aYbh�dfcWYgg(�Ug�XYgWf@VYX�VYCck*�
M?Y�Gca@bUh@b>� �caa@hhYY� UCgc� WcbXiWhg� Ubm� Uddfcdf@UhY� UbX� bYWYggUfm� @bei@f@Yg� @bhc� h?Y� VUW_>fcibXg� UbX�
eiUC@Z@WUh@cbg�cZ�dcgg@VCY�WUbX@XUhYg�UZhYf�Wcbg@XYf@b>�h?Y�ZibWh@cb�UbX�bYYXg�cZ�h?Y�;cUfX*�

:h� h?@g� h@aY(� h?Y�Gca@bUh@b>� �caa@hhYY� XcYg� bch� ?UjY� U� dcC@Wm�k@h?� fY>UfX� hc� h?Y� Wcbg@XYfUh@cb� cZ� X@fYWhcf�
WUbX@XUhYg� fYWcaaYbXYX� Vm� ghcW_?cCXYfg� UbX� k@CC� YjUCiUhY� giW?� WUbX@XUhYg� cb� U� WUgY)Vm)WUgY� VUg@g*� M?Y�
Gca@bUh@b>��caa@hhYY�VYC@YjYg�h?Uh� @h� @g� @b�h?Y�VYgh�dcg@h@cb�hc� @XYbh@Zm(�fYj@Yk(�YjUCiUhY�UbX�gYCYWh�eiUC@Z@YX�
WUbX@XUhYg�Zcf�;cUfX�aYaVYfg?@d(�VUgYX�cb�h?Y�WcadfY?Ybg@jY�Wf@hYf@U�Zcf�;cUfX�aYaVYfg?@d�UddfcjYX�Vm�h?Y�
;cUfX*
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M?Y�;cUfX�VYC@YjYg�h?Uh�U�XY>fYY�cZ�fYZfYg?aYbh�@g�@adcfhUbh�hc�YbgifY�h?Uh�@hg�Wcadcg@h@cb�@g�UC@>bYX�k@h?�h?Y�
W?Ub>@b>�bYYXg�cZ�h?Y��cadUbm�UbX�;cUfX(�UbX�h?Uh�ZfYg?�j@Ykdc@bhg�UbX�dYfgdYWh@jYg�UfY�fY>iCUfCm�Wcbg@XYfYX*�
:h�h?Y�gUaY�h@aY(�h?Y�;cUfX�UCgc�VYC@YjYg�h?Uh�X@fYWhcfg�XYjYCcd�Ub�ibXYfghUbX@b>�cZ�h?Y��cadUbm�UbX�Ub�UV@C@hm�
hc�kcf_�YZZYWh@jYCm�Ug�U�>fcid�cjYf�h@aY�h?Uh�dfcj@XYg�g@>b@Z@WUbh�jUCiY(�UbX�h?Uh�h?YfYZcfY�U�g@>b@Z@WUbh�XY>fYY�cZ�
Wcbh@bi@hm� Zfca� mYUf� hc� mYUf� @g� @b� h?Y� VYgh� @bhYfYghg� cZ� ghcW_?cCXYfg*� :WWcfX@b>Cm(� @b� UXX@h@cb� hc� gYY_@b>� hc�
aU@bhU@b�h?Y�Uddfcdf@UhY�VUCUbWY�cZ�g_@CCg(�_bckCYX>Y�UbX�YldYf@YbWY�cb�h?Y�;cUfX�XYgWf@VYX�UVcjY(�h?Y�;cUfX�
UbX�h?Y�Gca@bUh@b>��caa@hhYY�UCgc�Ccc_�hc�UW?@YjY�U�VUCUbWYX�a@l�cZ�bYkYf�UbX�Ccb>Yf)gYfj@b>�X@fYWhcfg*�

Mc� h?@g� YbX(� h?Y� ;cUfX� UbX� h?Y�Gca@bUh@b>� �caa@hhYY�aU@bhU@b� U� ;cUfX� fYZfYg?aYbh� dfcWYgg� @b�k?@W?� h?Ym�
YjUCiUhY�h?Y�;cUfXsg�Wcadcg@h@cb�UbX�kcf_�hc�@XYbh@Zm�UXX@h@cbUC�X@fYWhcf�WUbX@XUhYg�hc�?YCd�Xf@jY�cif�ghfUhY>m�

�#A.D�NE�,NMSDMSR

.2



UbX� Vig@bYgg� cb� Ub� cb>c@b>� VUg@g*� M?Y�Gca@bUh@b>� �caa@hhYY� Yb>U>YX�AY@Xf@W_��� Lhfi>>CYg� @b� .,./� hc� ?YCd�
@XYbh@Zm� WUbX@XUhYg� Zcf� U�bYk� @bXYdYbXYbh�X@fYWhcf�dcg@h@cb(� ZcCCck@b>�k?@W?(� cb� h?Y� fYWcaaYbXUh@cb�cZ� h?Y�
Gca@bUh@b>��caa@hhYY(�cif�;cUfX�Uddc@bhYX�Ff*� CYXXU� hc� Z@CC� h?Y�jUWUbWm�WfYUhYX�Vm�Ff*�Aisg� fYg@>bUh@cb� @b�
FUfW?�.,.0*

7b�P�aTbd>c�AU�cWXb�BaARTbb%�cWaTT�AU�Ada�bTeT@�X@STBT@ST@c�SXaTRcAa�@A?X@TTb�j�9WaXbcX@T�8PaA@T%�JA@h�MT>>b�
P@S�:P@�@TSSP�j�fTaT�UXabc�PBBAX@cTS�cA�Ada�8APaS�fXcWX@�cWT�>Pbc�UXeT�hTPab%�aTU>TRcX@V�cWT�?TP@X@VUd>�8APaS�
aTUaTbW?T@c�cWPc�Ada�8APaS�WPb�d@STacP=T@�X@�aTRT@c�hTPab


:g�cZ�:df@C�-1(�.,.1(�cif�;cUfX�Wcadcg@h@cb�fYZCYWhYX�h?Y�W?UfUWhYf@gh@Wg�g?ckb�@b�h?Y�W?Ufhg�VYCck*�PY�VYC@YjY�
h?@g� ;cUfX� Wcadcg@h@cb� ghf@_Yg� h?Y� f@>?h� VUCUbWY�VYhkYYb� Ccb>)hYfa�ibXYfghUbX@b>� cZ� cif� Vig@bYgg� UbX� ZfYg?�
YlhYfbUC� dYfgdYWh@jYg(� UbX� ?Ug� h?Y� YldYf@YbWY(� eiUC@Z@WUh@cbg(� Uhhf@VihYg� UbX� g_@CCg� bYYXYX� Zcf� h?Y� YZZYWh@jY�
cjYfg@>?h�cZ�aUbU>YaYbh*

P?@CY� h?Y� ;cUfX� VYC@YjYg� h?Uh� fYZfYg?aYbh� @g� @adcfhUbh(� @h� UCgc� fYWc>b@nYg� h?Uh� hYfa� C@a@hg� cf� U� aUbXUhcfm�
fYh@fYaYbh�U>Y�WciCX�WUigY�h?Y�Ccgg�cZ�YldYf@YbWY�cf�YldYfh@gY�@adcfhUbh�hc�h?Y�YZZYWh@jY�cdYfUh@cb�cZ�h?Y�;cUfX*�
M?YfYZcfY(� h?Y� ;cUfX� UbX� h?Y� Gca@bUh@b>� �caa@hhYY� Xc� bch� aU_Y� XYhYfa@bUh@cbg� k@h?� fY>UfX� hc� ;cUfX�
aYaVYfg?@d�VUgYX� gcCYCm� cb� U>Y�cf� hYbifY(� Vih� fUh?Yf� Wcbg@XYf� hYbifY� Ug� cbY�cZ� gYjYfUC� ZUWhcfg� @b� UggYgg@b>�
;cUfX�Wcadcg@h@cb*
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M?Y�;cUfX�UbX�h?Y�Gca@bUh@b>��caa@hhYY�UCgc�fYj@Yk�Wcaa@hhYY�Ugg@>baYbhg�cb�Ub�UbbiUC�VUg@g�hc�?YCd�YbgifY�
Ub�Uddfcdf@UhY�a@l�cZ� g_@CCg(� YldYf@YbWY�UbX� hYbifY�cb�YUW?�Wcaa@hhYY(�k?@CY�UCgc�dfcj@X@b>�YUW?�Wcaa@hhYY�
k@h?�Wcbh@bi@hm�cZ�cdYfUh@cbg�hc�aU@bhU@b�@hg�YZZYWh@jYbYgg*

FaAgh�7RRTbb

Hif�;mCUkg�dfcj@XY�dfcWYXifYg�h?Uh�UCCck�U�ghcW_?cCXYf�cf�>fcid�cZ�id�hc�1,�ghcW_?cCXYfg�h?Uh�?UjY�ckbYX�Uh�
CYUgh�/!�cZ�cif�cihghUbX@b>�Wcaacb�ghcW_�Wcbh@bicigCm�Zcf�Uh�CYUgh�h?fYY�mYUfg�hc�bca@bUhY�UbX�@bWCiXY�@b�cif�
dfclm�ghUhYaYbh�Zcf�Ub�UbbiUC�aYYh@b>�X@fYWhcf�bca@bYYg�Wcbgh@hih@b>�id�hc�h?Y�>fYUhYf�cZ�hkc� @bX@j@XiUCg�cf�
.,!� cZ� h?Y� biaVYf� cZ� X@fYWhcfg� @b� cZZ@WY(� dfcj@XYX� h?Y� ghcW_?cCXYf� cf� ghcW_?cCXYfg� gUh@gZm� h?Y� fYei@fYaYbhg�
gdYW@Z@YX�@b�h?Y�;mCUkg*

IcAR=WA>STa�;@VPVT?T@c

4RQOB!#E

PY� VYC@YjY� h?Uh� YZZYWh@jY� WcfdcfUhY� >cjYfbUbWY� g?ciCX� @bWCiXY� fY>iCUf(� WcbghfiWh@jY� WcbjYfgUh@cbg� k@h?� cif�
ghcW_?cCXYfg*��YfhU@b�aYaVYfg�cZ�cif�;cUfX(�YlYWih@jY�aUbU>YaYbh�UbX�BbjYghcf�KYCUh@cbg�hYUa�Yb>U>Y�k@h?�
ghcW_?cCXYfg� X@fYWhCm� h?fci>?cih� h?Y� mYUf� hc� X@gWigg� cif� WcfdcfUhY� >cjYfbUbWY� UbX� YlYWih@jY� WcadYbgUh@cb�
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dfc>fUag(�Ug�kYCC�Ug�hc�UbgkYf�eiYgh@cbg�UbX�YC@W@h�ZYYXVUW_*�Hif��?@YZ�>lYWih@jY�HZZ@WYf(��?@YZ�"@bUbW@UC�HZZ@WYf�
UbX� �?@YZ� HdYfUh@b>� HZZ@WYf� UCgc� fY>iCUfCm� Yb>U>Y� @b� X@UCc>iY� k@h?� cif� ghcW_?cCXYfg� @b� WcbbYWh@cb� k@h?� cif�
eiUfhYfCm�UbbcibWYaYbh�cZ�Z@bUbW@UC�fYgiChg(�Uh�WcbZYfYbWYg�UbX�h?fci>?�ch?Yf�W?UbbYCg*�FUbU>YaYbh�dfcj@XYg�
Ub� cjYfj@Yk� cZ� h?YgY� X@gWigg@cbg� UbX� ZYYXVUW_� hc� h?Y� ;cUfX� UbX� fYCYjUbh� Wcaa@hhYYg� Zcf� Wcbg@XYfUh@cb� UbX�
Uddfcdf@UhY�ZcCCck�id*

:g�dUfh�cZ�cif�cb>c@b>�cihfYUW?�YZZcfhg(�kY�fYUW?YX�cih�hc�cf�fYgdcbXYX�hc�aYYh@b>�fYeiYghg�Zfca�ghcW_?cCXYfg�
WcCCYWh@jYCm� fYdfYgYbh@b>� Uddfcl@aUhYCm� 31!� cZ� cif� cihghUbX@b>� g?UfYg� ?YCX� Vm� bcb)UZZ@C@UhYg� $@*Y*(� YlWCiX@b>�
g?UfYg�?YCX�Vm�cZZ@WYfg�UbX�X@fYWhcfg%� @b�.,.0*�FYaVYfg�cZ�YlYWih@jY�aUbU>YaYbh�UbX�cif� BbjYghcf�KYCUh@cbg�
hYUa(� Ac@bYX� Uh� h@aYg� Vm� Fg*� Bfj@bY(� h?Y� �?U@fdYfgcb� cZ� cif� ;cUfX(� iCh@aUhYCm� Yb>U>YX� @b� X@gWigg@cbg� k@h?�
ghcW_?cCXYfg�fYdfYgYbh@b>�Uddfcl@aUhYCm�0,!�cZ�cif�cihghUbX@b>�g?UfYg�?YCX�Vm�bcb)UZZ@C@UhYg*

Bb� UXX@h@cb� hc� X@gWigg@b>� WcadUbm� dYfZcfaUbWY� UbX� ghfUhY>m(� @b� .,.0� kY� UCgc� fYWY@jYX� @bdih� Zfca� cif�
ghcW_?cCXYfg� fY>UfX@b>� cif� YlYWih@jY� WcadYbgUh@cb� dfc>fUa(� :B� >cjYfbUbWY(� giWWYgg@cb� dCUbb@b>� � UbX�
aUbU>YaYbh�ZYYXVUW_(�UbX�cif�>L@�fYdcfh@b>*�PY�hcc_�h?Y�UWh@cbg�gYh�Zcfh?�@b�h?Y�hUVCY�VYCck�@b�fYgdcbgY�hc�
h?@g�@bjYghcf�ZYYXVUW_*�

.WDBTS+UD�
,NLODMR#S+NM

v ;fcUX� giddcfh� Zcf� cif� WcadYbgUh@cb�
dfc>fUa� Ug� @h� ?Ug� VYYb� ghfiWhifYX� g@bWY�
.,..*

v IUfh@WiCUf� giddcfh� Zcf� cif� @b@h@Uh@jY� hc�
fYXiWY� ghcW_)VUgYX� WcadYbgUh@cb�
YldYbgY�Ug� U�dYfWYbhU>Y�cZ�bYh� fYjYbiY��
h?fci>?� U� �cadUbm)k@XY� g?@Zh� @b�
WcadYbgUh@cb�a@l*

v Hif� �cadYbgUh@cb� �caa@hhYY� UddfcjYX�
YlYWih@jY� WcadYbgUh@cb� UffUb>YaYbhg� Zcf�
.,.1�k@h?�h?Y�gUaY�>YbYfUC�ghfiWhifY�h?Uh�cif�
dfc>fUa�?Ug�?UX�g@bWY�.,..*

v "ifh?Yf� g?@ZhYX� h?Y� WcadYbgUh@cb� a@l� Zcf�
YlYWih@jY� cZZ@WYfg� hckUfX� WUg?� h?fci>?� VUgY�
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YZZcfhg� @b� h?Y� gYWcbX� eiUfhYf� cZ� .,.1(�k?@W?�
k@CC� @bWCiXY�cif�>L@�dYfZcfaUbWY�aYhf@Wg� Zcf�
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8APaS�9A??XccTT 9WPXaBTabA@��TT CT?QTa��TT
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�?f@g�MYff@CC � 0.(2,,� .,1(,.0$3% � .03(2.0�

Mcbm�PYCCg � 01(,,,� .,1(,.0$3% � .1,(,.0�
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:bbiUC�KLN�:kUfX*

$3%� M?Y�Uacibh�fYdfYgYbhg�h?Y�>fUbh�XUhY�ZU@f�jUCiY�cZ�h?Y�:bbiUC�KLN�:kUfX�fYWY@jYX�Vm�YUW?�cZ�FgYg*�;UfcbY�
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Hif�.,.0�YlYWih@jY�WcadYbgUh@cb�dfc>fUa�bYjYfh?YCYgg�Wcbh@biYX�hc�Yad?Ug@nY�dUm�Zcf�dYfZcfaUbWY�UbX�Ccb>)
hYfa�jUCiY�WfYUh@cb�Vm�XYC@jYf@b>�U�giVghUbh@UC�aUAcf@hm�cZ�WcadYbgUh@cb�@b�h?Y�Zcfa�cZ�Yei@hm�UkUfXg�h?Uh�UfY�Uh�
f@g_� UbX� h@YX� hc� dYfZcfaUbWY� UbX� ghcW_?cCXYf� jUCiY*� PY� UCgc� Wcbh@biYX� hc� VUgY� cif� UbbiUC� WUg?� @bWYbh@jY�
dfc>fUa�cb�dfY)gYh�WcfdcfUhY�dYfZcfaUbWY�>cUCg*�:g�U�fYgiCh(�5/!�cZ�cif��?@YZ�>lYWih@jY�HZZ@WYfsg�hUf>Yh�hchUC�
X@fYWh� WcadYbgUh@cb�kUg� Uh� f@g_� UbX� h@YX� hc� Y@h?Yf� �cadUbm� dYfZcfaUbWY� cf� ghcW_� jUCiY(� Ug�kUg� 43!�cZ� cif�
ch?Yf�bUaYX�YlYWih@jY�cZZ@WYfgs�hUf>Yh�hchUC�X@fYWh�WcadYbgUh@cb�cb�UjYfU>Y*

PY�VYC@YjY�cif�dfc>fUa�@g�fYUgcbUVCY�@b�C@>?h�cZ�h?Y�YlYWih@jY�WcadYbgUh@cb�dfc>fUag�cZ�WcadUb@Yg�k@h?�k?ca�
kY� WcadYhY� Zcf� hUCYbh(� UbX� fYgdcbg@VCY� @b� h?Uh� @h� YbWcifU>Yg� cif� YlYWih@jY� cZZ@WYfg� hc� difgiY� gighU@bUVCY�
@bWfYUgYg� @b� ghcW_?cCXYf� jUCiY� k@h?cih� YbWcifU>@b>� YlWYgg@jY� f@g_� hU_@b>*� PY� YbWcifU>Y� mci� hc� fYUX� h?Y�
�cadYbgUh@cb� @gWigg@cb�UbX�:bUCmg@g(� WcadYbgUh@cb� hUVCYg�UbX� fYCUhYX�bUffUh@jY�X@gWCcgifYg� @bWCiXYX� @b� h?@g�
Ifclm�LhUhYaYbh�Zcf�UXX@h@cbUC�XYhU@Cg�UVcih�cif�YlYWih@jY�WcadYbgUh@cb�dfc>fUa*

M?Y�;cUfX� @g� Ug_@b>� h?Y� ghcW_?cCXYfg� hc� @bX@WUhY� h?Y@f� giddcfh� Zcf� h?Y� WcadYbgUh@cb�cZ� cif� bUaYX�YlYWih@jY�
cZZ@WYfg(� Ug� XYgWf@VYX� @b� h?@g� Ifclm� LhUhYaYbh(� Vm� WUgh@b>� U� bcb)V@bX@b>� UXj@gcfm� jchY� t"HKu� h?Y� ZcCCck@b>�
fYgcCih@cb6

tK>LHEO> (� h?Uh� h?Y� WcadYbgUh@cb� dU@X� hc� h?Y� �cadUbmsg� bUaYX� YlYWih@jY� cZZ@WYfg(� Ug�
X@gWCcgYX�difgiUbh�hc�h?Y�WcadYbgUh@cb�X@gWCcgifY�fiCYg�cZ�h?Y�L>�(�@bWCiX@b>�h?Y��cadYbgUh@cb�
 @gWigg@cb� UbX� :bUCmg@g(� h?Y� WcadYbgUh@cb� hUVCYg� UbX� Ubm� fYCUhYX� aUhYf@UC� X@gWCcgYX� @b� h?@g�
Ifclm�LhUhYaYbh(�@g�?YfYVm�:IIKHO> *u

;YWUigY�h?Y�jchY�@g�UXj@gcfm(�@h�@g�bch�V@bX@b>�cb�h?Y�;cUfX�cf�h?Y��cadUbm*�GYjYfh?YCYgg(�h?Y�j@Ykg�YldfYggYX�
Vm�h?Y�ghcW_?cCXYfg(�k?Yh?Yf�h?fci>?�h?@g�jchY�cf�ch?Yfk@gY(�UfY�@adcfhUbh�hc�aUbU>YaYbh�UbX�h?Y�;cUfX�UbX(�
UWWcfX@b>Cm(�h?Y�;cUfX�UbX�h?Y��cadYbgUh@cb��caa@hhYY�@bhYbX�hc�Wcbg@XYf�h?Y�fYgiChg�cZ�h?@g�jchY�@b�aU_@b>�
XYhYfa@bUh@cbg�@b�h?Y�ZihifY�fY>UfX@b>�YlYWih@jY�WcadYbgUh@cb�UffUb>YaYbhg*
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NbCYgg� h?Y� ;cUfX� XYW@XYg� hc� acX@Zm� @hg� dcC@Wm� fY>UfX@b>� h?Y� ZfYeiYbWm� cZ� gcC@W@h@b>� UXj@gcfm� jchYg� cb� h?Y�
WcadYbgUh@cb�cZ�cif�bUaYX�YlYWih@jY�cZZ@WYfg(�@bWCiX@b>�Ug�U�fYgiCh�cZ�h?Y�dfYZYfYbWY�YldfYggYX�Vm�ghcW_?cCXYfg�
@b�IfcdcgUC�Gc*�0(�kY�YldYWh� h?Y�bYlh� gW?YXiCYX�UXj@gcfm�jchY�cb�YlYWih@jY�WcadYbgUh@cb� hc�VY�Uh� h?Y�.,.2�
:bbiUC�FYYh@b>�cZ�LhcW_?cCXYfg*
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7:L?IEHO�LEJ;�ED�J!;��H;GK;D9O�E��IEB?9?J7J?ED�E��7:L?IEHO�IJE9A!EB:;H�
7FFHEL7B�E��;N;9KJ?L;�9ECF;DI7J?ED

M\Y =cXX)?fUb_ :Wh UbX LYWh]cb -0 cZ h\Y >lW\Ub[Y :Wh U`gc YbUV`Y cif ghcW_\c`XYfg( Uh `YUgh cbWY YjYfm g]l
mYUfg( hc ]bX]WUhY h\Y]f dfYZYfYbWY fY[UfX]b[ \ck ZfYeiYbh`m kY g\ci`X gc`]W]h U bcb)V]bX]b[ UXj]gcfm jchY cb h\Y
WcadYbgUh]cb cZ cif bUaYX YlYWih]jY cZZ]WYfg Ug X]gW`cgYX ]b cif dfclm ghUhYaYbhg* :WWcfX]b[`m( kY UfY Ug_]b[
ghcW_\c`XYfg hc ]bX]WUhY( cb U bcb)V]bX]b[ UXj]gcfm VUg]g( k\Yh\Yf h\Ym kci`X dfYZYf Ub UXj]gcfm jchY YjYfm
mYUf( YjYfm ch\Yf mYUf cf YjYfm h\fYY mYUfg* :`hYfbUh]jY`m( ghcW_\c`XYfg aUm UVghU]b Zfca WUgh]b[ U jchY*
:`h\ci[\ h\Y jchY ]g bcb)V]bX]b[( h\Y <cadYbgUh]cb <caa]hhYY UbX h\Y ;cUfX k]`` WUfYZi``m Wcbg]XYf h\Y
cihWcaY cZ h\Y jchY k\Yb XYhYfa]b]b[ h\Y ZfYeiYbWm cZ ZihifY ghcW_\c`XYf UXj]gcfm jchYg hc UddfcjY h\Y
WcadYbgUh]cb cZ cif bUaYX YlYWih]jY cZZ]WYfg*

:ZhYf Wcbg]XYf]b[ h\Y VYbYZ]hg UbX WcbgYeiYbWYg cZ YUW\ U`hYfbUh]jY( h\Y ;cUfX fYWcaaYbXg h\Uh h\Y UXj]gcfm
jchY cb h\Y WcadYbgUh]cb cZ cif bUaYX YlYWih]jY cZZ]WYfg VY giVa]hhYX hc ghcW_\c`XYfg YjYfm mYUf*

M\Y ;cUfX VY`]YjYg h\Uh Ub UbbiU` UXj]gcfm jchY cb h\Y WcadYbgUh]cb cZ cif bUaYX YlYWih]jY cZZ]WYfg ]g h\Y
acgh Uddfcdf]UhY dc`]Wm Zcf ig Uh h\]g h]aY* P\]`Y cif YlYWih]jY WcadYbgUh]cb dfc[fUag UfY XYg][bYX hc
dfcachY h\Y WfYUh]cb cZ ghcW_\c`XYf jU`iY cjYf h\Y `cb[ hYfa( h\Y ;cUfX fYWc[b]nYg h\Uh YlYWih]jY
WcadYbgUh]cb X]gW`cgifYg UfY aUXY UbbiU``m( UbX \c`X]b[ Ub UbbiU` UXj]gcfm jchY cb YlYWih]jY WcadYbgUh]cb
dfcj]XYg ig k]h\ acfY X]fYWh UbX ]aaYX]UhY ZYYXVUW_ cb cif WcadYbgUh]cb X]gW`cgifYg* AckYjYf( ghcW_\c`XYfg
g\ci`X bchY h\Uh VYWUigY h\Y UXj]gcfm jchY cb YlYWih]jY WcadYbgUh]cb cWWifg kY`` UZhYf h\Y VY[]bb]b[ cZ h\Y
WcadYbgUh]cb mYUf( UbX VYWUigY h\Y X]ZZYfYbh Y`YaYbhg cZ cif YlYWih]jY WcadYbgUh]cb dfc[fUag UfY XYg][bYX
hc cdYfUhY ]b Ub ]bhY[fUhYX aUbbYf UbX hc Wcad`YaYbh cbY Ubch\Yf( ]b aUbm WUgYg ]h aUm bch VY Uddfcdf]UhY cf
ZYUg]V`Y hc W\Ub[Y cif YlYWih]jY WcadYbgUh]cb dfc[fUag ]b Wcbg]XYfUh]cb cZ Ubm cbY mYUfsg UXj]gcfm jchY cb
YlYWih]jY WcadYbgUh]cb Vm h\Y h]aY cZ h\Y Zc``ck]b[ mYUf#g UbbiU` aYYh]b[ cZ ghcW_\c`XYfg* PY VY`]YjY h\Uh Ub
UbbiU` UXj]gcfm jchY cb YlYWih]jY WcadYbgUh]cb ]g Wcbg]ghYbh k]h\ cif dfUWh]WY cZ gYY_]b[ ]bdih UbX Yb[U[]b[ ]b
X]U`c[iY k]h\ cif ghcW_\c`XYfg cb WcfdcfUhY [cjYfbUbWY aUhhYfg( ]bW`iX]b[ dfcj]X]b[ ghcW_\c`XYfg k]h\ h\Y
cddcfhib]hm hc fUh]Zm h\Y :iX]h <caa]hhYYsg gY`YWh]cb cZ cif ]bXYdYbXYbh fY[]ghYfYX diV`]W UWWcibh]b[ Z]fa( UbX
cif YlYWih]jY WcadYbgUh]cb d\]`cgcd\m( dc`]W]Yg UbX dfUWh]WYg*

:WWcfX]b[`m( h\Y ;cUfX ]g Ug_]b[ ghcW_\c`XYfg hc ]bX]WUhY h\Y]f dfYZYffYX jch]b[ ZfYeiYbWm Vm jch]b[ Zcf YjYfm
cbY( hkc cf h\fYY mYUfg cf UVghU]b]b[ Zfca jch]b[ cb h\]g IfcdcgU` Gc* 0* P\]`Y h\Y ;cUfX VY`]YjYg h\Uh ]hg
fYWcaaYbXUh]cb ]g Uddfcdf]UhY Uh h\]g h]aY( h\Y ghcW_\c`XYfg UfY bch jch]b[ hc UddfcjY cf X]gUddfcjY h\Uh
fYWcaaYbXUh]cb( Vih UfY ]bghYUX Ug_YX hc ]bX]WUhY h\Y]f dfYZYfYbWYg( cb Ub UXj]gcfm VUg]g( Ug hc k\Yh\Yf h\Y
bcb)V]bX]b[ UXj]gcfm jchY cb h\Y UddfcjU` cZ cif YlYWih]jY cZZ]WYf WcadYbgUh]cb dfUWh]WYg g\ci`X VY \Y`X YjYfm
mYUf( YjYfm ch\Yf mYUf cf YjYfm h\fYY mYUfg* M\Y cdh]cb Uacb[ h\cgY W\c]WYg h\Uh fYWY]jYg h\Y jchY cZ h\Y
\c`XYfg cZ U aU^cf]hm cZ h\Y g\UfYg dfYgYbh ]b dYfgcb( Vm fYachY Wcaaib]WUh]cb cf fYdfYgYbhYX Vm dfclm UbX
Ybh]h`YX hc jchY [YbYfU``m cb h\Y giV^YWh aUhhYf k]`` VY XYYaYX hc VY h\Y ZfYeiYbWm dfYZYffYX Vm h\Y
ghcW_\c`XYfg* Bb h\Y YjYbh h\Uh bc cdh]cb fYWY]jYg U aU^cf]hm cZ h\Y jchYg( kY k]`` Wcbg]XYf h\Y cdh]cb h\Uh
fYWY]jYg h\Y acgh jchYg WUgh hc VY h\Y ZfYeiYbWm dfYZYffYX Vm cif ghcW_\c`XYfg*

M\Y jchY k]`` bch VY WcbghfiYX hc WfYUhY cf ]ad`m Ubm W\Ub[Y cf UXX]h]cb hc h\Y Z]XiW]Ufm Xih]Yg cZ h\Y <cadUbm
cf h\Y ;cUfX*
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