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hZkZgAin�d>�XViVhigde@Zh�VgZ�Ac@ZgZcian�jcegZYAXiVWaZ(�VcY�adhhZh�>gdb�XViVhigde@Zh�XdjaY�WZ�hjWhiVciAVa*�Ijg�ZmedhjgZ�id�
cVijgVa�XViVhigde@Z�adhhZh�bVn�WZ�AcXgZVhZY�Wn�XaAbViZ�X@Vc?Z(�l@ZgZ�lZ�bVn�@VkZ�ZmedhjgZ�id�e@nhAXVa(�igVchAiAdc�VcY�
aAVWAaAin� gAhCh(� Vh�lZaa� Vh� AcXgZVhAc?� gZ?jaViAdc� Ac� i@Z� VgZV� d>� XaAbViZ� X@Vc?Z*�Ii@Zg�bVc)bVYZ� XViVhigde@Zh(� hjX@� Vh�
XnWZg)ViiVXCh(�gZbVAc�gZaViAkZan�cZl�VcY�i@ZgZ>dgZ�AcXdgedgViZ�@A?@�YZ?gZZh�d>�jcXZgiVAcin�VgdjcY�i@ZAg�AbeVXi*

u QZ�bVn� WZ� VYkZghZan� V>>ZXiZY� Wn� adhhZh� gZaViZY� id� LjhhAV�h� AckVhAdc� d>� OCgVAcZ(� i@Z� ChgVZa)BVbVh� Xdc>aAXi� VcY� i@Z�
VhhdXAViZY�Xdc>aAXi�Ac�i@Z�LZY�MZV(�iZggdgAhb�VcY�edaAiAXVa�jcgZhi(�dg�di@Zg�jcVciAXAeViZY�adhhZh*

-



u QZ� bVn� WZ� VYkZghZan� AbeVXiZY� Wn� hdXAVa� VcY� ZXdcdbAX� Ac>aViAdc*� Ijg� deZgViAdch(� aACZ� i@dhZ� d>� di@Zg� AchjgZgh� VcY�
gZAchjgZgh(�VgZ�hjhXZeiAWaZ� id� i@Z�Z>>ZXih�d>� Ac>aViAdc�WZXVjhZ�egZbAjbh�VgZ�ZhiVWaAh@ZY�WZ>dgZ� i@Z�jaiAbViZ�Vbdjcih�d>�
adhhZh�VcY�adhh�ZmeZchZh�VgZ�Ccdlc*

u QZ�bVn�WZ�VYkZghZan�V>>ZXiZY�Wn� i@Z�Z>>ZXih�d>� ZbZg?Ac?�XaVAbh(� hnhiZbAX� gAhCh�VcY�XdkZgV?Z� AhhjZh�VcY+dg� A>� VXijVa�
XaVAbh�ZmXZZY�djg�gZhZgkZh�>dg� adhhZh�VcY�adhh�ZmeZchZh�$�adhh�gZhZgkZh�%*�N@Z�VXijVa�>AcVa�Xdhi�d>�hZiiaAc?�djihiVcYAc?�
XaVAbh(�Vh�lZaa�Vh�XaVAbh�ZmeZXiZY�id�VgAhZ�>gdb�i@Z�jcZmeAgZY�eZgAdY�d>�gAhC(�Ah�jcXZgiVAc*�N@ZgZ�VgZ�bVcn�di@Zg�>VXidgh�
i@Vi�ldjaY�XVjhZ�adhh�gZhZgkZh�id�AcXgZVhZ�dg�YZXgZVhZ(�l@AX@�AcXajYZ(�Wji�VgZ�cdi�aAbAiZY�id(�ZbZg?Ac?�XaVAbh(�hnhiZbAX�
gAhCh�VcY�XdkZgV?Z�AhhjZh�hjX@�Vh�X@Vc?Zh�Ac�XaVAb�hZkZgAin*

u QZ�bVn�WZ�VYkZghZan�V>>ZXiZY�Wn�i@Z�>VAajgZ�d>�djg�adhh�aAbAiViAdc�higViZ?n(�AcXajYAc?�i@Z�jhZ�d>�gZAchjgVcXZ*�

u QZ�bVn�WZ�VYkZghZan�V>>ZXiZY�Wn�i@Z�>VAajgZ�d>�bdYZah�jhZY�id�hjeedgi�CZn�YZXAhAdch*

FCAMCQSUO�EUBW

MigViZ?AX� gAhCh�V>>ZXi�dg�VgZ�XgZViZY�Wn�Vc�dg?VcAoViAdc_h�WjhAcZhh�higViZ?n�VcY�higViZ?AX�dW_ZXiAkZh*�Ijg�gZkAZl�d>�higViZ?AX�
gAhC�ZkVajViZh�cdi�dcan�AciZgcVa�VcY�ZmiZgcVa�X@VaaZc?Zh�i@Vi�bA?@i�XVjhZ�djg�X@dhZc�higViZ?n�id�>VAa�Wji�Vahd�ZkVajViZh�bV_dg�
gAhCh�i@Vi�XdjaY�V>>ZXi�djg�adc?)iZgb�eZg>dgbVcXZ�VcY�edhAiAdc*

u QZ�bVn�WZ�VYkZghZan�V>>ZXiZY�Wn�XdbeZiAiAdc�VcY�XdchdaAYViAdc� Ac� i@Z� AchjgVcXZ�VcY� gZAchjgVcXZ� AcYjhign*� CcXgZVhZY�
XdbeZiAiAdc� XdjaY� gZhjai� Ac� >ZlZg� hjWbAhhAdch(� adlZg� egZbAjb� gViZh(� aZhh� >VkdgVWaZ� edaAXn� iZgbh� VcY� XdcYAiAdch(� VcY�
?gZViZg�Xdhih�d>�XjhidbZg�VXfjAhAiAdc�VcY�gZiZciAdc*

u QZ�@VkZ�WZZc�VcY�bVn�XdciAcjZ�id�WZ�VYkZghZan�V>>ZXiZY�Wn�V�YZiZgAdgViAdc�Ac�?adWVa�ZXdcdbAX�XdcYAiAdch*�"XdcdbAX�
jcXZgiVAcin� VcY�bVgCZi� ijgbdAa� @Vh� V>>ZXiZY� VcY�bVn� Ac� i@Z� >jijgZ� V>>ZXi(� Vbdc?� di@Zg� VheZXih� d>� djg� WjhAcZhh(� i@Z�
YZbVcY� >dg� VcY� XaVAbh�bVYZ� jcYZg� djg� egdYjXih(� i@Z� VWAaAin� d>� XjhidbZgh(� XdjciZgeVgiAZh� VcY� di@Zgh� id� ZhiVWaAh@� dg�
bVAciVAc� i@ZAg� gZaViAdch@Aeh� lAi@� jh(� djg� VWAaAin� id� VXXZhh� VcY� Z>>AXAZcian� jhZ� XVeAiVa� gZhdjgXZh� VcY� djg� AckZhibZci�
eZg>dgbVcXZ*

u QZ�bVn� WZ� VYkZghZan� V>>ZXiZY� Wn� X@Vc?Zh� Ac� i@Z� edaAiAXVa� ZckAgdcbZci� d>� XZgiVAc� XdjcigAZh� Ac� l@AX@�lZ� deZgViZ� dg�
jcYZglgAiZ�WjhAcZhh*

u QZ�bVn�WZ�VYkZghZan�V>>ZXiZY�Wn�adhh�d>�WjhAcZhh�egdkAYZY�Wn�V�bV_dg�WgdCZg*

u QZ�bVn�WZ�VYkZghZan�V>>ZXiZY�Wn�V�Ydlc?gVYZ�Ac�djg�>AcVcXAVa�higZc?i@�dg�XgZYAi�gViAc?*�C>�lZ�ZmeZgAZcXZ�V�XgZYAi�gViAc?�
Ydlc?gVYZ(�lAi@YgVlVa�dg�cZ?ViAkZ�lViX@+djiaddC�Ac�i@Z�>jijgZ(�lZ�XdjaY�AcXjg�@A?@Zg�WdggdlAc?�Xdhih�VcY�bVn�@VkZ�
bdgZ�aAbAiZY�bZVch�id�VXXZhh�XVeAiVa*�Ci�XdjaY�Vahd�gZhjai�Ac�V�hjWhiVciAVa�adhh�d>�WjhAcZhh�>dg�jh*

u QZ� bVn� WZ� VYkZghZan� V>>ZXiZY� Wn� i@Z� AcXgZVhAc?� hXgjiAcn� VcY� ZkdakAc?� ZmeZXiViAdch� >gdb� AckZhidgh(� XjhidbZgh(�
gZ?jaVidgh(�edaAXnbVCZgh�VcY�di@Zg�hiVCZ@daYZgh�gZ?VgYAc?�ZckAgdcbZciVa(�hdXAVa�VcY�?dkZgcVcXZ�bViiZgh*

#MAWQC�EUBW

GVgCZi�gAhC�Ah�i@Z�gAhC�i@Vi�djg�>AcVcXAVa�AchigjbZcih(�l@AX@�AcXajYZ�YZgAkViAkZh(�bVn�WZ�cZ?ViAkZan�AbeVXiZY�Wn�bdkZbZcih�Ac�
>AcVcXAVa�bVgCZi�egAXZh�dg�gViZh�hjX@�Vh�AciZgZhi�gViZh(�XgZYAi�hegZVYh(�ZfjAin�hZXjgAiAZh��egAXZh�VcY�>dgZA?c�XjggZcXn�ZmX@Vc?Z�
gViZh*�

u Ijg�deZgViAc?� gZhjaih(� AckZhibZci� VcY�YZgAkViAkZ� AchigjbZci� edgi>daAdh�bVn�WZ� VYkZghZan� AbeVXiZY�Wn� XVeAiVa�bVgCZih�
gAhC� gZaViZY� id� X@Vc?Zh� Ac� AciZgZhi� gViZh(� >dgZA?c� XjggZcXn� ZmX@Vc?Z� gViZh(� XgZYAi� hegZVYh(� ZfjAin� hZXjgAiAZh�� egAXZh� VcY�
di@Zg�>VXidgh*

.



"U@aUPUCe�EUBW

FAfjAYAin�gAhC�Ah�i@Z�gAhC�i@Vi�lZ�bVn�cdi�@VkZ�hj>>AXAZci�XVh@�id�bZZi�djg�dWaA?ViAdch�l@Zc�i@Zn�VgZ�YjZ(�dg�ldjaY�@VkZ�id�
AcXjg�ZmXZhhAkZ�Xdhih�id�Yd�hd*

u Ijg�jcYZglgAiAc?�VXiAkAiAZh�bVn�ZmedhZ�jh�id�aAfjAYAin�gAhC*�N@Ah�hiZbh�bVAcan�>gdb�i@Z�cZZY�id�eVn�XaVAbh�dc�ediZciAVa�
ZmigZbZ�adhh�ZkZcih�VcY�gZ?jaVidgn�XdchigVAcih�i@Vi�aAbAi�i@Z�>adl�d>�>jcYh�lAi@Ac�i@Z�Agdje*

6AQPUC�EUBW

 gZYAi�gAhC�gZegZhZcih�i@Z�gAhC�d>�AcXjggAc?�>AcVcXAVa� adhh�YjZ�id�i@Z�YAbAcAh@ZY�XgZYAildgi@AcZhh�$gZYjXZY�>AcVcXAVa�higZc?i@�
VcY(�jaiAbViZan(�edhhAWan�YZ>Vjai%�VcY�XdcXZcigViAdc�d>�djg�i@AgY)eVgin�XdjciZgeVgiAZh*

u QZ�bVn�WZ�VYkZghZan�AbeVXiZY�A>�lZ�VgZ�jcVWaZ�id�XdaaZXi�Vbdjcih�YjZ�id�jh�>gdb�djg�XdjciZgeVgiAZh�w�bdhi�bViZgAVaan�
gZAchjgZgh(�Wji�Vahd�AcXajYAc?�WgdCZgh(�V?Zcih�VcY�XjhidbZgh*

B?QAMCU>=MX�EUBW�

IeZgViAdcVa�gAhC�gZegZhZcih�i@Z�gAhC�d>�adhh�Vh�V�gZhjai�d>�AcVYZfjViZ�egdXZhhZh(�hnhiZb�VcY�YViV�hZXjgAin�>VAajgZh(�@jbVc�Zggdg�
dg�ZmiZgcVa�ZkZcih(�AcXajYAc?�Wji�cdi�aAbAiZY�id�YAgZXi�dg�AcYAgZXi�>AcVcXAVa�adhh(�gZejiViAdcVa�YVbV?Z(�XjhidbZg�YAhhViAh>VXiAdc(�
VcY�aZ?Va�VcY�gZ?jaVidgn�eZcVaiAZh*

u QZ�bVn�WZ�VYkZghZan�AbeVXiZY�Wn�>VAajgZ�d>�i@Z�egdXZhhZh(�eZdeaZ�dg�hnhiZbh�i@Vi�lZ�gZan�dc�id�bVAciVAc�djg�deZgViAdch�
VcY�bVcV?Z�i@Z�deZgViAdcVa�gAhCh�Ac@ZgZci�id�djg�WjhAcZhh(�AcXajYAc?�i@dhZ�djihdjgXZY�id�i@AgY�eVgiAZh*

u QZ�bVn�WZ�VYkZghZan�V>>ZXiZY�Wn�X@Vc?Zh�Ac�VXXdjciAc?�edaAXAZh�dg�egVXiAXZh*�

EQSaXMC>Ae�EUBW

LZ?jaVidgn�gAhC�gZegZhZcih�i@Z�gAhC�VgAhAc?�>gdb�djg�>VAajgZ�id�Xdbean�lAi@�aZ?Va(�hiVijidgn�dg�gZ?jaVidgn�dWaA?ViAdch*�

u Ijg�AchjgVcXZ�VcY�gZAchjgVcXZ�hjWhAYAVgAZh�XdcYjXi�WjhAcZhh�?adWVaan�VcY�VgZ�hjW_ZXi� id�kVgnAc?�YZ?gZZh�d>�gZ?jaViAdc(�
AcXajYAc?�YViV�egdiZXiAdc�VcY�egAkVXn�aVlh(�Ac�bjaiAeaZ�_jgAhYAXiAdch*�QZ�bVn�WZ�VYkZghZan�V>>ZXiZY�A>�lZ�AcVYkZgiZcian�
>VAa�id�Xdbean�>jaan�lAi@(�dg�dWiVAc�ZmZbeiAdc�>gdb(�gZaZkVci�gZ?jaViAdch*

EUBWB�EQXMCQP�C>�CTQ�Bc=QABTU?�>R�>aA�FQOaAUCUQB

u Cc�VYYAiAdc�id�i@Z�gAhCh�id�djg�WjhAcZhh�aAhiZY�VWdkZ(�i@ZgZ�VgZ�XZgiVAc�di@Zg�gAhCh�gZaViZY�id�i@Z�dlcZgh@Ae�d>�djg�hZXjgAiAZh(�
>dg�ZmVbeaZ�gZaViAc?�id�djg�@daYAc?�XdbeVcn�higjXijgZ�dg�egdkAhAdch�Ac�djg�dg?VcAoViAdcVa�YdXjbZcih�VcY�WnZ)aVlh*�

EUBWB�EQXMCQP�C>�GMdMCU>=

u QZ�bVn� WZ� VYkZghZan� AbeVXiZY� Wn� X@Vc?Zh� Ac� iVm� gjaZh� dg� X@Vc?Zh� Ac� i@Z� AciZgegZiViAdc� d>� ZmAhiAc?� iVm� gjaZh� Ac� i@Z�
bjaiAeaZ�_jgAhYAXiAdch�Ac�l@AX@�lZ�deZgViZ*�

LZVYZgh�h@djaY�XVgZ>jaan�XdchAYZg�i@Z�gAhCh�cdiZY�VWdkZ�id?Zi@Zg�lAi@�i@Z�gAhCh�YZiVAaZY�Ac�CiZb�-;(�"EUBW�9MOC>AB"�VcY�Vaa�d>�
i@Z�di@Zg�Ac>dgbViAdc�AcXajYZY�Ac�i@Ah�gZedgi*

KURcYdU�QAT�GBSYQ?�AUTYQ�8YcS?BcebU

QZ� jhZ� djg� lZWhAiZ� $lll*VmAhXVeAiVa*Xdb%� VcY� djg� XdgedgViZ� FAcCZYCc� $;RCM�  VeAiVa%� VcY� R�  dge*� $:;RCMU VeAiVa%�
VXXdjcih� Vh� X@VccZah� d>� YAhigAWjiAdc� d>�  dbeVcn� Ac>dgbViAdc*� N@Z� Ac>dgbViAdc� lZ� edhi� i@gdj?@� i@ZhZ� X@VccZah� bVn� WZ�
YZZbZY�bViZgAVa*�;XXdgYAc?an(� AckZhidgh� h@djaY�bdcAidg� i@ZhZ� X@VccZah(� Ac� VYYAiAdc� id� >daadlAc?� djg� egZhh� gZaZVhZh(� M" �
>AaAc?h�VcY�ejWaAX�Xdc>ZgZcXZ�XVaah�VcY�lZWXVhih*�Cc�VYYAiAdc(�Z)bVAa�VaZgih�VcY�di@Zg�Ac>dgbViAdc�VWdji�;RCM� VeAiVa�bVn�WZ�
gZXZAkZY�Wn� i@dhZ�ZcgdaaZY� Ac�djg��")bVAa�;aZgih��egd?gVb(�l@AX@�XVc�WZ� >djcY� Ac� i@Z� CckZhidg� Cc>dgbViAdc�hZXiAdc�d>�djg�
lZWhAiZ�$lll*VmAhXVeAiVa*Xdb%*�N@Z�XdciZcih�d>�djg�lZWhAiZ�VcY�hdXAVa�bZYAV�X@VccZah�VgZ�cdi�eVgi�d>�i@Ah�;ccjVa�LZedgi�dc�
@dgb�-,)E*

/



D5FH� 

 H9A�+(� 6IG B9GG

Cc�i@Ah�@dgb�-,)E(�gZ>ZgZcXZh�id��;RCM� VeAiVa��gZ>Zg�id�;RCM� VeAiVa�BdaYAc?h�FAbAiZY�VcY�gZ>ZgZcXZh�id��lZ�(��jh�(��djg�(�
�;RCM�(�i@Z��Agdje��dg�i@Z�� dbeVcn��gZ>Zg�id�;RCM� VeAiVa�BdaYAc?h�FAbAiZY�VcY�Aih�YAgZXi�VcY�AcYAgZXi�hjWhAYAVgAZh�VcY�
WgVcX@Zh(� AcXajYAc?6� ;RCM� MeZXAVain� BdaYAc?h� <ZgbjYV� FAbAiZY(� ;RCM� MeZXAVain� FAbAiZY� $�;RCM� MeZXAVain� <ZgbjYV�%(�
;RCM�MeZXAVain�FAbAiZY�$MAc?VedgZ�<gVcX@%(�;RCM�MeZXAVain�CckZhibZcih�FAbAiZY(�;RCM�MeZXAVain�CckZhibZcih�CC�FAbAiZY(�
;RCM� MeZXAVain� OE� BdaYAc?h� FAbAiZY(� ;RCM� GVcV?Ac?� ;?ZcXn� FiY*(� ;RCM�  dgedgViZ�  VeAiVa� OE� FAbAiZY� $XdgedgViZ�
bZbWZg�l@AX@�egdkAYZh�3,��XVeAiVa�hjeedgi�id�;RCM�MncYAXViZ�-242�$�MncYAXViZ�-242�%%(�HdkVZ�Agdje�FAbAiZY(�;RCM�OE�
MZgkAXZh�FAbAiZY(�;RCM�OE�MZgkAXZh�FAbAiZY�$CgAh@�<gVcX@%(�;RCM�OcYZglgAiAc?�FAbAiZY(�;RCM� dgedgViZ� VeAiVa�OE�CC�
FAbAiZY� $XdgedgViZ� bZbWZg� l@AX@� egdkAYZh� /,�� XVeAiVa� hjeedgi� id� MncYAXViZ� -242%(� ;RCM� CFM(� FiY*� $>dgbZgan� ;RCM�
PZcijgZh� FAbAiZY� $�;RCM� PZcijgZh�%%(� ;RCM� LZAchjgVcXZ� GVcV?Zgh� FAbAiZY� $�;RCM� LZAchjgVcXZ� GVcV?Zgh�%(� ;RCM�
MeZXAVain� BdaYAc?h� CgZaVcY� FAbAiZY(� ;RCM� MeZXAVain� "jgdeZ� M"� $�;RCM� MeZXAVain� "jgdeZ�%(� ;RCM� MeZXAVain� "jgdeZ� M"�
$O*E*�<gVcX@%(�;RCM�MeZXAVain�"jgdeZ�M"�$<Za?Ajb�<gVcX@%(�;RCM�LZ�M"(�;RCM�LZ�M"(�>jWaAc�$TjgAX@�<gVcX@%�$�;RCM�
LZ�"jgdeZ�%(�;RCM�LZ�M"�"hXgAirgAd�YZ�LZegZhZciVqpd�Hd�<gVhAa�FiYV*(�;RCM�MeZXAVain�AadWVa�BdaYAc?h�FAbAiZY(�;RCM�
MeZXAVain� O*M*� BdaYAc?h(� CcX*(� ;RCM� LZAchjgVcXZ�  dbeVcn� $�;RCM� LZ� O*M*�%(� ;RCM� LZAchjgVcXZ�  dbeVcn� $ VcVYAVc�
<gVcX@%(�;RCM� MeZXAVain�O*M*� MZgkAXZh(� CcX*(�;RCM� MeZXAVain�O*M*� MZgkAXZh(� CcX*� $O*E*�<gVcX@%(�;RCM� MeZXAVain� VcVYV�
MZgkAXZh(�OF (�;RCM�Agdje�MZgkAXZh(�CcX*(�;RCM�CFM(�CcX*�$>dgbZgan�;RCM�MeZXAVain�OcYZglgAiZgh(�CcX*%(�;RCM�CchjgVcXZ�
 dbeVcn� $�;RCM� CchjgVcXZ�  d*�%(� ;RCM� Mjgeajh� CchjgVcXZ�  dbeVcn� $�;RCM� Mjgeajh�%(� ;RCM� Agdje� <ZcZ>Aih� FF �
$>dgbZgan� NZgcAVc� CchjgVcXZ�Agdje�FF %(�;RCM� MeZXAVain� CchjgVcXZ� dbeVcn� $�;RCM� MeZXAVain�O*M*�%(�;RCM� MeZXAVain�
@AcVcXZ�FF �VcY�;RCM�MeZXAVain�@AcVcXZ�JF (�jcaZhh�i@Z�XdciZmi�hj??Zhih�di@ZglAhZ*�

OcaZhh�di@ZglAhZ�cdiZY(�iVWjaVg�YdaaVgh�VgZ�Ac�i@djhVcYh*�;bdjcih�bVn�cdi�gZXdcXAaZ�YjZ�id�gdjcYAc?�YA>>ZgZcXZh*

�UAUbQ?

;RCM�Ah�V�?adWVa�heZXAVain�jcYZglgAiZg�VcY�egdkAYZg�d>�AchjgVcXZ�VcY�gZAchjgVcXZ�hdajiAdch�lAi@�deZgViAdch�Ac�<ZgbjYV(�i@Z�
OcAiZY� MiViZh� $�O*M*�%(� "jgdeZ(� MAc?VedgZ� VcY�  VcVYV*� Ijg� jcYZglgAiAc?� deZgViAdch� VgZ� dg?VcAoZY� VgdjcY� djg� ?adWVa�
jcYZglgAiAc?�eaVi>dgbh(�;RCM�CchjgVcXZ�VcY�;RCM�LZ*
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VcY� aAVWAaAin(� VcY� heZXA>AX� lVg� XdkZg� egAbVgAan� >dg� eVhhZc?Zg� VAgaAcZh� Wji� Vahd� >dg� XVg?d� deZgViAdch(� ?ZcZgVa� VkAViAdc�
deZgViAdch(�VAgedgih(�VkAViAdc�Vji@dgAiAZh(�hZXjgAin�>Agbh�VcY�egdYjXi�bVcj>VXijgZgh*

u 4OOUPQ=C� M=P� ;QMXCT2� AcXajYZh� eZghdcVa� VXXAYZci(� igVkZa� AchjgVcXZ� VcY� heZXAVain� @ZVai@� egdYjXih� >dg� ZbeadnZg� VcY�
V>>AcAin�?gdjeh(�VcY�eZi�AchjgVcXZ*

u 6AQPUC� M=P� C>XUCUOMX� EUBW2� egdkAYZh� XgZYAi� VcY� edaAiAXVa� gAhC� AchjgVcXZ� egdYjXih� >dg� WVcCh(� XdbbdYAin� igVYZgh(�
XdgedgViAdch�VcY�bjaiAaViZgVa�VcY�Zmedgi�XgZYAi�V?ZcXAZh*� dkZg�Ah�egdkAYZY�>dg�V�gVc?Z�d>�gAhCh�AcXajYAc?�hdkZgZA?c�VcY�
XdgedgViZ� XgZYAi� YZ>Vjai(� edaAiAXVa� kAdaZcXZ(� XjggZcXn� AcXdckZgiAWAaAin� VcY� cdc)igVch>Zg(� ZmegdegAViAdc(� VAgXgV>i� cdc)
gZedhhZhhAdc�VcY�XdcigVXi�>gjhigViAdc�YjZ�id�edaAiAXVa�ZkZcih*�
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QZ�egdYjXZ�WjhAcZhh� egAbVgAan� i@gdj?@�l@daZhVaZ� VcY� gZiVAa� WgdCZgh�ldgaYlAYZ*�MdbZ�d>� djg� AchjgVcXZ�egdYjXih� VgZ� Vahd�
YAhigAWjiZY�i@gdj?@�bVcV?Ac?�?ZcZgVa�V?Zcih�$�GA;h�%�VcY�bVcV?Ac?�?ZcZgVa�jcYZglgAiZgh�$�GAOh�%*�Cc�i@Z�O*M*(�lZ�@VkZ�
i@Z�VWAaAin� id�lgAiZ�WjhAcZhh�dc�Vc�VYbAiiZY�WVhAh�jhAc?�>dgbh�VcY�gViZh�>AaZY�lAi@�hiViZ� AchjgVcXZ�gZ?jaVidgh�VcY�dc�V�cdc)
VYbAiiZY�dg�hjgeajh�aAcZh�WVhAh(�l@AX@�egdkAYZh�>aZmAWAaAin�Ac�>dgbh�VcY�gViZh(�Vh�i@ZhZ�VgZ�cdi�>AaZY�lAi@�hiViZ�gZ?jaVidgh*�Ijg�
VWAaAin� id�lgAiZ� WjhAcZhh� dc� V� cdc)VYbAiiZY�WVhAh� Ac� i@Z�O*M*� egdkAYZh� jh�lAi@� i@Z�egAXAc?� >aZmAWAaAin� cZZYZY� id�lgAiZ� cdc)
hiVcYVgY�XdkZgV?Zh*�MjWhiVciAVaan�Vaa�d>�djg�AchjgVcXZ�WjhAcZhh�Ah�hjW_ZXi�id�V??gZ?ViZ�aAbAih(�Ac�VYYAiAdc�id�ZkZci�aAbAih*

Agdhh�egZbAjbh�lgAiiZc�Wn�WgdCZg(�h@dlc�AcYAkAYjVaan�l@ZgZ�egZbAjbh�Wn�WgdCZg�lZgZ�-,��dg�bdgZ�d>�i@Z�idiVa�Ac�Vcn�d>�
i@Z�aVhi�i@gZZ�nZVgh(�lZgZ�Vh�>daadlh6
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Hd�AchjgZY�VXXdjciZY�>dg�bdgZ�i@Vc�-,��d>�i@Z�?gdhh�egZbAjbh�lgAiiZc�Ac�i@Z�AchjgVcXZ�hZ?bZci*
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Cc�djg�AchjgVcXZ�hZ?bZci(�l@ZgZ�XdbeZiAiAdc�Ah�>dXjhZY�dc�egAXZ(�hZgkAXZ(�VkVAaVWAaAin�d>�XVeVXAin(�VeeZiAiZ�VcY�YAhigAWjiAdc(�
Vbdc?�di@Zg�XdchAYZgViAdch(�lZ�XdbeZiZ�?adWVaan�VcY� adXVaan�lAi@�Hdgi@�;bZgAXVc�VcY�di@Zg�XVggAZgh*�QZ�WZaAZkZ�lZ�XVc�
VX@AZkZ� edhAiAkZ� YA>>ZgZciAViAdc� i@gdj?@� jcYZglgAiAc?� ZmeZgiAhZ� Ac� djg� X@dhZc� aAcZh� d>� WjhAcZhh� VcY� bVgCZi� hZ?bZcih(�
egdkAYAc?�XjhidbAoZY�hdajiAdch�>dg�djg�higViZ?AX�eVgicZgh�VcY�ide�XVaAWZg�XaVAbh�hZgkAXZ�aZkZah�id�djg�XjhidbZgh*�Cc�VYYAiAdc(�
djg�AckZhibZci�Ac�WjAaYAc?�Vc�V?AaZ�WjhAcZhh�bdYZa�Ah�ZmeZXiZY�id�ZcVWaZ�jh�id�bdgZ�fjAXCan�WgAc?�AccdkViAkZ�egdYjXih�VcY�
hZgkAXZh�id�bVgCZi�l@AaZ�YZaAkZgAc?�kVajZ�id�djg�XjhidbZgh�VcY�YgAkAc?�egd>AiVWaZ�?gdli@*

EQU=BaAM=OQ�FQSYQ=C
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Ijg�gZAchjgVcXZ�hZ?bZci�egdkAYZh�igZVin�gZAchjgVcXZ�id�AchjgVcXZ�XdbeVcAZh�dc�V�ldgaYlAYZ�WVhAh(�lgAiiZc�dc�Vc�ZmXZhh�d>�
adhh� dg� V� egdedgiAdcVa� WVhAh*� @dg� ZmXZhh� d>� adhh� WjhAcZhh(� lZ� ineAXVaan� AcYZbcA>n� i@Z� gZAchjgZY� >dg� V� edgiAdc� d>� adhhZh(�
AcYAkAYjVaan�VcY�Ac�i@Z�V??gZ?ViZ(�Ac�ZmXZhh�d>�V�heZXA>AZY�AcYAkAYjVa�dg�V??gZ?ViZ�adhh�YZYjXiAWaZ*�@dg�egdedgiAdcVa�WjhAcZhh(�
lZ�VhhjbZ�Vc�V?gZZY�eZgXZciV?Z�d>�i@Z�jcYZganAc?�egZbAjbh�VcY�VXXZei�aAVWAaAin�>dg�i@Z�hVbZ�eZgXZciV?Z�d>�adhhZh�VcY�adhh�
ZmeZchZh*�Ijg�WjhAcZhh�Ah�egAbVgAan�egdYjXZY�i@gdj?@�gZAchjgVcXZ�WgdCZgh�ldgaYlAYZ*�N@Z�>daadlAc?�VgZ�i@Z�aAcZh�d>�WjhAcZhh�
Ac�djg�gZAchjgVcXZ�hZ?bZci6

u "UMNUXUCe2�egdkAYZh�egdiZXiAdc�id�AchjgZgh�d>�VYbAiiZY�XVhjVain�WjhAcZhh(�ZmXZhh�VcY�hjgeajh�aAcZh�XVhjVain�WjhAcZhh�VcY�
heZXAVain�XVhjVain�egd?gVbh*�N@Z�egAbVgn�>dXjh�d>�i@Z�jcYZganAc?�WjhAcZhh�Ah�?ZcZgVa� aAVWAaAin(�ldgCZgh��XdbeZchViAdc(�
Vjid�aAVWAaAin(�VcY�ZmXZhh�XVhjVain*

u 4OOUPQ=C�M=P�;QMXCT2�AcXajYZh�eZghdcVa�VXXAYZci(�heZXAVain�@ZVai@(�VXXAYZciVa�YZVi@(�igVkZa(�aA>Z�VcY�YAhVWAaAin�gZAchjgVcXZ�
egdYjXih�l@AX@�VgZ�d>>ZgZY�dc�V�egdedgiAdcVa�VcY�XViVhigde@AX�dg�eZg�aA>Z�ZmXZhh�d>�adhh�WVhAh*

u CA>RQBBU>=MX� "U=QB2� egdkAYZh� egdiZXiAdc� >dg� YAgZXidgh_� VcY� d>>AXZgh_� aAVWAaAin(� ZbeadnbZci� egVXiAXZh� aAVWAaAin(� bZYAXVa�
bVaegVXiAXZ(�egd>ZhhAdcVa� AcYZbcAin(� ZckAgdcbZciVa� aAVWAaAin(� XnWZg(� VcY�bAhXZaaVcZdjh�Zggdgh�VcY�dbAhhAdch� AchjgVcXZ�
gAhCh*� N@Z� jcYZganAc?� WjhAcZhh� Ah� egZYdbAcVcian� lgAiiZc� dc� V� XaVAbh)bVYZ� WVhAh*� N@Ah� WjhAcZhh� Ah� lgAiiZc� dc� V�
egdedgiAdcVa�VcY�ZmXZhh�d>�adhh�WVhAh*

g 6AQPUC�M=P�FaAQCe2� gZYAi�gZAchjgVcXZ�egdkAYZh�gZAchjgVcXZ�d>�igVYZ�XgZYAi�AchjgVcXZ�egdYjXih�VcY�AcXajYZh�egdedgiAdcVa�
VcY� ZmXZhh� d>� adhh� higjXijgZh*� N@Z� jcYZganAc?� AchjgVcXZ� AcYZbcA>AZh� hZaaZgh� d>� ?ddYh� VcY� hZgkAXZh� Ac� i@Z� ZkZci� d>� V�
eVnbZci�YZ>Vjai�Wn�i@Z�WjnZg�d>�i@dhZ�?ddYh�VcY�hZgkAXZh*�MjgZin�gZAchjgVcXZ�egdkAYZh�egdiZXiAdc�>dg�adhhZh�VgAhAc?�>gdb�
V�WgdVY�VggVn�d>� hjgZin�WdcYh� AhhjZY�Wn� AchjgZgh� id� hViAh>n� gZ?jaVidgn�YZbVcYh�dg� XdcigVXi�dWaA?ViAdch� Ac�V�kVgAZin�d>�
_jgAhYAXiAdch�VgdjcY�i@Z�ldgaY*�Gdgi?V?Z�gZAchjgVcXZ�Ah�egdkAYZY�id�bdgi?V?Z�?jVgVcin�AchjgZgh�VcY�O*M*�?dkZgcbZci)
hedchdgZY�ZciAiAZh�>dg�adhhZh�gZaViZY�id�XgZYAi�gAhC�igVch>Zg�Acid�i@Z�egAkViZ�hZXidg*
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g #>C>A2�egdkAYZh�egdiZXiAdc�id�AchjgZgh�>dg�bdidg�aAVWAaAin�VcY�egdeZgin�YVbV?Z�adhhZh�VgAhAc?�dji�d>�Vcn�dcZ�dXXjggZcXZ*�
;� adhh� dXXjggZcXZ� XVc� AckdakZ� dcZ� dg� bVcn� XaVAbVcih� l@ZgZ� i@Z� XZYAc?� AchjgZg� V??gZ?ViZh� i@Z� XaVAbh� >gdb� i@Z�
dXXjggZcXZ*�NgVYAiAdcVa�egdedgiAdcVa�VcY�cdc)egdedgiAdcVa�gZAchjgVcXZ�Vh�lZaa�Vh�higjXijgZY�hdajiAdch�VgZ�d>>ZgZY*

g 4SAUOaXCaAQ2�egdkAYZh�egdiZXiAdc�>dg�gAhCh�VhhdXAViZY�lAi@�i@Z�egdYjXiAdc�d>�>ddY�VcY�>AWZg�dc�V�?adWVa�WVhAh�>dg�egAbVgn�
AchjgVcXZ� XdbeVcAZh� lgAiAc?� bjaiA)eZgAa� Xgde� AchjgVcXZ(� Xgde� @VAa(� VcY� cVbZY� eZgAa� XdkZgh(� Vh� lZaa� Vh� Xjhidb� gAhC�
igVch>Zg�bZX@VcAhbh� >dg� V?gAXjaijgVa� YZeZcYZci� AcYjhigAZh�lAi@� ZmedhjgZh� id� Xgde� nAZaY� VcY+dg� egAXZ� YZkAViAdch*� N@Ah�
WjhAcZhh�Ah�lgAiiZc�dc�V�egdedgiAdcVa�VcY�V??gZ?ViZ�hide�adhh�gZAchjgVcXZ�WVhAh*

g #MAU=Q�M=P�4bUMCU>=2�GVgAcZ� AcXajYZh�heZXAVain�bVgAcZ�ZmedhjgZh�hjX@�Vh�XVg?d(�@jaa(�eaZVhjgZ�XgV>i(�bVgAcZ� aAVWAaAin(�
AcaVcY� bVgAcZ� VcY� d>>h@dgZ� ZcZg?n*� N@Z� egAcXAeVa� eZgAah� XdkZgZY� Wn� edaAXAZh� Ac� i@Ah� edgi>daAd� AcXajYZ� e@nhAXVa� adhh(�
YVbV?Z�VcY+dg� aAVWAaAin�VgAhAc?�>gdb�cVijgVa�eZgAah�d>� i@Z�hZVh�dg� aVcY(�bVc)bVYZ�ZkZcih� AcXajYAc?�>AgZ�VcY�ZmeadhAdc(�
higVcYAc?+hAcCAc?+hVakV?Z(� edaajiAdc(� h@AedlcZgh� VcY�bVgAiAbZ� ZbeadnZgh� aAVWAaAin*� N@Ah� WjhAcZhh� Ah�lgAiiZc� dc� V� cdc)
egdedgiAdcVa�VcY�egdedgiAdcVa�WVhAh*�;kAViAdc�egdkAYZh�XdkZg�>dg�VAgaAcZ(�VZgdheVXZ�VcY�?ZcZgVa�VkAViAdc�ZmedhjgZh*�N@Ah�
WjhAcZhh� Ah� lgAiiZc� dc� V� egdedgiAdcVa� VcY� cdc)egdedgiAdcVa� WVhAh*� N@Z�  dbeVcn� ZmAiZY� ;kAViAdc� WjhAcZhh� Z>>ZXiAkZ�
DVcjVgn�-(�.,./*

Ea=	>RR�XU=QB

u 6MCMBCA>?TQ2� egdkAYZh� egdiZXiAdc� >dg� bdhi� XViVhigde@AX� adhhZh� i@Vi� VgZ� XdkZgZY� Ac� i@Z� jcYZganAc?� AchjgVcXZ� edaAXAZh�
lgAiiZc� Wn� djg� XZYVcih*� N@Z� jcYZganAc?� edaAXAZh� egAcXAeVaan� XdkZg� egdeZgin)gZaViZY� ZmedhjgZh� Wji� di@Zg� ZmedhjgZh�
AcXajYAc?�eZghdcVa�VXXAYZci�VgZ�Vahd�XdkZgZY*�N@Z�egAcXAeVa�eZgAah�XdkZgZY�Wn�edaAXAZh�Ac�i@Ah�edgi>daAd�AcXajYZ�@jggAXVcZ�
VcY�lAcYhidgb(�ZVgi@fjVCZ(�>addY(�idgcVYd(�@VAa�VcY�>AgZ*�Cc�hdbZ�AchiVcXZh(�iZggdgAhb�bVn�WZ�V�XdkZgZY�eZgAa�dg�i@Z�dcan�
eZgAa*�N@Ah�WjhAcZhh�Ah�lgAiiZc�dc�V�egdedgiAdcVa�VcY�Vc�ZmXZhh�d>�adhh�WVhAh*�N@Z� dbeVcn�ZmAiZY�i@Ah�aAcZ�d>�WjhAcZhh�Ac�
DjcZ�.,..*

u CA>?QACe2�egdkAYZh�egdiZXiAdc�>dg�egdeZgin�YVbV?Z�VcY�gZaViZY� adhhZh�gZhjaiAc?�>gdb�cVijgVa�VcY�bVc)bVYZ�eZgAah� i@Vi�
VgZ�XdkZgZY�Ac�i@Z�jcYZganAc?�eZghdcVa�VcY�XdbbZgXAVa�aAcZh�AchjgVcXZ�edaAXAZh�lgAiiZc�Wn�djg�XZYVcih*�N@Z�egZYdbAcVci�
ZmedhjgZ�Ah�id�egdeZgin�YVbV?Z(�Wji�di@Zg�gAhCh(�AcXajYAc?�WjhAcZhh�AciZggjeiAdc�VcY�di@Zg�cdc)egdeZgin�adhhZh(�bVn�Vahd�
WZ�XdkZgZY�l@Zc�VgAhAc?�>gdb�V�XdkZgZY�eZgAa*�N@Z�bdhi�hA?cA>AXVci�eZgAah�XdkZgZY�Wn�edaAXAZh�Ac�i@Ah�edgi>daAd�AcXajYZ�
lAcYhidgb(�idgcVYd�VcY�ZVgi@fjVCZ(�Wji�di@Zg�eZgAah�hjX@�Vh�>gZZoZh(�gAdih(�>addY(�AcYjhigAVa�ZmeadhAdch(�>AgZ(�@VAa�VcY�V�
cjbWZg�d>�di@Zg�adhh�ZkZcih�VgZ�Vahd�AcXajYZY*�N@Ah�WjhAcZhh�Ah�lgAiiZc�dc�V�egdedgiAdcVa�VcY�ZmXZhh�d>�adhh�WVhAh*�N@Z�
 dbeVcn�ZmAiZY�i@Ah�aAcZ�d>�WjhAcZhh�Ac�DjcZ�.,..*

u 8=SU=QQAU=S2� egdkAYZh� egdiZXiAdc� >dg� Vaa� ineZh� d>� XdchigjXiAdc� gAhCh� VcY� gAhCh� VhhdXAViZY� lAi@� ZgZXiAdc(� iZhiAc?� VcY�
XdbbAhhAdcAc?� d>�bVX@AcZgn� VcY� eaVcih� YjgAc?� i@Z� XdchigjXiAdc� hiV?Z*� N@Ah� aAcZ� d>� WjhAcZhh� Vahd� AcXajYZh� XdkZg� >dg�
adhhZh�VgAhAc?�>gdb�deZgViAdcVa�>VAajgZh�d>�bVX@AcZgn(�eaVci�VcY�ZfjAebZci(�VcY�ZaZXigdcAX�ZfjAebZci�Vh�lZaa�Vh�WjhAcZhh�
AciZggjeiAdc*�N@Z� dbeVcn�ZmAiZY�i@Ah�aAcZ�d>�WjhAcZhh�Ac�.,.,*

Agdhh�egZbAjbh�lgAiiZc�Wn�WgdCZg(�h@dlc�AcYAkAYjVaan�l@ZgZ�egZbAjbh�Wn�WgdCZg�lZgZ�-,��dg�bdgZ�d>�i@Z�idiVa�Ac�Vcn�d>�
i@Z�aVhi�i@gZZ�nZVgh(�lZgZ�Vh�>daadlh6
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Cc�djg�gZAchjgVcXZ�hZ?bZci(�XdbeZiAiAdc�iZcYh�id�WZ�>dXjhZY�dc�VkVAaVWAaAin(�hZgkAXZ(�>AcVcXAVa�higZc?i@�VcY�egAXZ*�QZ�XdbeZiZ�
lAi@� bV_dg� Hdgi@� ;bZgAXVc� VcY� di@Zg� gZAchjgZgh� VcY� gZAchjgVcXZ� YZeVgibZcih� d>� cjbZgdjh� bjaiA)aAcZ� AchjgVcXZ�
dg?VcAoViAdch*� Cc� VYYAiAdc� id� igVYAiAdcVa� bVgCZi� eVgiAXAeVcih(� lZ� Vahd� XdbeZiZ� lAi@� cZl� bVgCZi� ZcigVcih� hjeedgiZY� Wn�
VaiZgcViAkZ�XVeAiVa�hdjgXZh�d>>ZgAc?�gAhC�igVch>Zg�hdajiAdch�dc�V�XdaaViZgVaAoZY�dg�di@Zg�cdc)igVYAiAdcVa�WVhAh*�Ijg�XaAZcih�bVn�
Vahd�VXfjAgZ�gZAchjgVcXZ�egdiZXiAdc�i@gdj?@�XVeAiVa�bVgCZi�egdYjXih�hjX@�Vh�XViVhigde@Z�WdcYh�VcY�AchjgVcXZ�adhh�lVggVciAZh*�
QZ� WZaAZkZ� i@Vi� lZ� VX@AZkZ� V� XdbeZiAiAkZ� VYkVciV?Z� i@gdj?@� djg� YAkZghA>AZY� ?adWVa� egdYjXi� d>>ZgAc?h(� gZhedchAkZcZhh� id�
XjhidbZg�cZZYh�VcY�VWAaAin�id�egdkAYZ�hde@AhiAXViZY�VcY�AccdkViAkZ�egdYjXih*�QZ�d>>Zg�ZmXZaaZci�XaVAbh�bVcV?ZbZci(�higdc?�
>AcVcXAVa� higZc?i@� gViAc?h� VcY� Vc� VWAaAin� id� aZkZgV?Z� djg� WVaVcXZ� h@ZZi� VcY� gZaViAdch@Aeh� lAi@� higViZ?AX� XVeAiVa� eVgicZgh� id�
egdkAYZ�higdc?�XVeVXAin*�

7QcX�QAT� AfUcd]UAdc

QZ� hZZC� id� WVaVcXZ� i@Z� AckZhibZci� edgi>daAd�h� dW_ZXiAkZh� d>� AcXgZVhAc?� WddC�kVajZ�lAi@� i@Z� ?ZcZgViAdc� d>� gZaViAkZan� hiVWaZ�
AckZhibZci�AcXdbZ(�l@AaZ�egdkAYAc?�hj>>AXAZci�aAfjAYAin�id�bZZi�djg�XaVAbh�VcY�di@Zg�dWaA?ViAdch*�FAfjAYAin�cZZYh�VgAhAc?�>gdb�
ediZciAVa�XaVAbh�VgZ�d>�egAbVgn�AbedgiVcXZ�VcY�VgZ�XdchAYZgZY�Ac�VhhZi�XaVhh�eVgiAXAeViAdc�VcY�i@Z�VhhZi�VaadXViAdc�egdXZhh*�;�
hA?cA>AXVci�edgiAdc�d>�djg�AckZhibZci�edgi>daAd�Ah�YZYAXViZY�id�AckZhibZci�?gVYZ�>AmZY�bVijgAiAZh�i@Vi�lAaa�?ZcZgViZ�XVh@�>adlh�
i@Vi�bViX@�ZmeZXiZY�XaVAb�eVndjih*�

Nd�YAkZghA>n�gAhC�VcY�deiAbAoZ�i@Z�?gdli@�Ac�WddC�kVajZ(�lZ�bVn�AckZhi�Ac�di@Zg�VhhZi�XaVhhZh�hjX@�Vh�ZfjAin�hZXjgAiAZh(�@A?@�
nAZaY�hZXjgAiAZh�VcY�VaiZgcViAkZ�AckZhibZcih�$Z*?*(�egAkViZ�ZfjAin�>jcYh%(�l@AX@�egdkAYZ�@A?@Zg�ediZciAVa� idiVa�gViZh�d>�gZijgc*�
N@ZhZ� AcYAkAYjVa� AckZhibZci� XaVhhZh� AckdakZ� kVgnAc?� YZ?gZZh� d>� gAhC(� AcXajYAc?� i@Z� ediZciAVa� >dg�bdgZ� kdaViAaZ� gZijgch� VcY�
gZYjXZY�aAfjAYAin*�BdlZkZg(�Vh�eVgi�d>�V�WVaVcXZY�edgi>daAd(�i@Zn�Vahd�egdkAYZ�YAkZghA>AXViAdc�>gdb�AciZgZhi�gViZ�VcY�XgZYAi�gAhC*

QAi@�gZ?VgY�id�djg�AckZhibZci�edgi>daAd(�lZ�egAbVgAan�jiAaAoZ�i@AgY)eVgin�AckZhibZci�bVcV?Zgh�>dg�hZXjgAin�hZaZXiAdc�VcY�igVYZ�
ZmZXjiAdc� >jcXiAdch(� hjW_ZXi� id� ?jAYZaAcZh� VcY� dW_ZXiAkZh� >dg� ZVX@� VhhZi� XaVhh*� N@Ah� ZcVWaZh� jh� id� VXiAkZan� bVcV?Z� djg�
AckZhibZci�edgi>daAd�lAi@�VXXZhh�id�ide�eZg>dgbZgh�heZXAVaAoAc?�Ac�kVgAdjh�egdYjXih�VcY�bVgCZih*�QZ�hZaZXi�bVcV?Zgh�WVhZY�
dc� kVgAdjh� XgAiZgAV� AcXajYAc?� AckZhibZci� hinaZ(� eZg>dgbVcXZ� @Ahidgn� VcY� XdgedgViZ� ?dkZgcVcXZ*� Cc� VYYAiAdc(� lZ� bdcAidg�
VeegdkZY� AckZhibZci� VhhZi� XaVhhZh� >dg� ZVX@� hjWhAYAVgn� i@gdj?@� VcVanhAh� d>� djg� deZgViAc?� ZckAgdcbZci(� AcXajYAc?� ZmeZXiZY�
kdaViAaAin�d>�XVh@�>adlh(�dkZgVaa�XVeAiVa�edhAiAdc(�gZ?jaVidgn�VcY�gViAc?�V?ZcXn�XdchAYZgViAdch*�N@Z�@AcVcXZ� dbbAiiZZ�d>�djg�
<dVgY�d>�>AgZXidgh�VeegdkZh�dkZgVaa�?gdje�VhhZi�VaadXViAdc� iVg?Zih�VcY� AckZhibZci�edaAXn� id�ZchjgZ� i@Vi� i@Zn�VgZ�XdchAhiZci�
lAi@�djg�dkZgVaa�?dVah(�higViZ?AZh�VcY�dW_ZXiAkZh*�QZ�Vahd�@VkZ�Vc�CckZhibZci�VcY�@AcVcXZ� dbbAiiZZ(�XdbegAhZY�d>�bZbWZgh�
d>�djg�hZcAdg�bVcV?ZbZci�iZVb(�l@AX@�dkZghZZh�i@Z�AbeaZbZciViAdc�d>�djg�AckZhibZci�higViZ?n*

LZ>Zg� id� CiZb� 3� �#M=MSQYQ=CjB� 7UBOaBBU>=� M=P� 4=MXeBUB� >R� 9U=M=OUMX� 6>=PUCU>=� M=P� EQBaXCB� >R� B?QAMCU>=B� h� 6MBT� M=P�
�=bQBCYQ=CB"�VcY�CiZb�4(�HdiZ�1�id�i@Z� dchdaAYViZY�@AcVcXAVa�MiViZbZcih���=bQBCYQ=CB"�>dg�>jgi@Zg�YZiVAah�dc�djg�AckZhibZci�
edgi>daAd*�

LZ>Zg�id��EUBW�M=P�6M?UCMX�#M=MSQYQ=C"�>dg�>jgi@Zg�YZiVAah�dc�bVcV?ZbZci�d>�AckZhibZci�gAhC*
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Ijg� AchjgVcXZ� VcY� gZAchjgVcXZ� ZciAiAZh� VgZ� gZ?jaViZY� Ac�bdhi� XdjcigAZh(� Vai@dj?@� i@Z� YZ?gZZ� VcY� ineZ� d>� gZ?jaViAdc� kVgAZh�
hA?cA>AXVcian� >gdb�dcZ� _jgAhYAXiAdc� id� Vcdi@Zg*�QZ�bVn� WZXdbZ� hjW_ZXi� id� gZ?jaViAdc� Ac� cZl� _jgAhYAXiAdch� dg� id� VYYAiAdcVa�
gZ?jaViAdch� Ac� ZmAhiAc?� _jgAhYAXiAdch*� Nd� i@Z� ZmiZci� lZ� VgZ� VlVgZ� d>� AbeZcYAc?� X@Vc?Zh� Ac� gZ?jaViAdc(� djg� egd_ZXi� iZVbh�
egZeVgZ� jh� id� Xdbean� lAi@� hjX@� VciAXAeViZY� X@Vc?Zh� dc� V� iAbZan� WVhAh*� N@Z� >daadlAc?� YZhXgAWZh� i@Z� XjggZci� bViZgAVa�
gZ?jaViAdch�jcYZg�l@AX@�i@Z� dbeVcn�deZgViZh*

6Ub]eTQ

Ijg�<ZgbjYV�AchjgVcXZ�deZgViAc?�hjWhAYAVgn(�;RCM�MeZXAVain�<ZgbjYV(�Ah�V� aVhh�0�?ZcZgVa�WjhAcZhh�AchjgZg�hjW_ZXi�id�i@Z�
CchjgVcXZ�;Xi�-534�d>�<ZgbjYV�VcY�gZaViZY�gZ?jaViAdch(�Vh�VbZcYZY�$�CchjgVcXZ�;Xi�%*�N@Z�CchjgVcXZ�;Xi�egdkAYZh�i@Vi�cd�
eZghdc�bVn�XVggn�dc�Vcn�AchjgVcXZ�dg�gZAchjgVcXZ�WjhAcZhh�Ac�dg�>gdb�lAi@Ac�<ZgbjYV�jcaZhh�gZ?AhiZgZY�Vh�Vc�AchjgZg�Wn�i@Z�
<ZgbjYV� GdcZiVgn� ;ji@dgAin� $�<G;�%� jcYZg� i@Z� CchjgVcXZ� ;Xi*� N@Z� CchjgVcXZ� ;Xi� AbedhZh� jedc� <ZgbjYV� AchjgVcXZ�
XdbeVcAZh�� hdakZcXn� VcY� aAfjAYAin� hiVcYVgYh(� VcY� VjYAiAc?� VcY� gZedgiAc?� gZfjAgZbZcih(� VcY� ?gVcih� i@Z� <G;� edlZgh� id�
hjeZgkAhZ(�AckZhiA?ViZ(�gZfjAgZ�Ac>dgbViAdc�VcY�YZbVcY�i@Z�egdYjXiAdc�d>�YdXjbZcih�VcY�AciZgkZcZ�Ac�i@Z�V>>VAgh�d>�AchjgVcXZ�
XdbeVcAZh*�

MA?cA>AXVci�gZfjAgZbZcih�eZgiVAcAc?�id� aVhh�0�AchjgZgh�AcXajYZ�i@Z�VeedAcibZci�d>�Vc�AcYZeZcYZci�VjYAidg(�i@Z�VeedAcibZci�d>�
V� adhh� gZhZgkZ�heZXAVaAhi(� i@Z�VeedAcibZci�d>�V�egAcXAeVa� gZegZhZciViAkZ� Ac�<ZgbjYV(� i@Z�>AaAc?�d>�VccjVa�MiVijidgn�@AcVcXAVa�
LZijgch� id?Zi@Zg� lAi@� VccjVa� A;;J� >AcVcXAVa� hiViZbZcih� VcY� Vc� VccjVa�  VeAiVa� VcY� MdakZcXn� LZijgc(� XdbeaAVcXZ� lAi@�
bAcAbjb�VcY�Zc@VcXZY�XVeAiVa�gZfjAgZbZcih(� id?Zi@Zg�lAi@�XZgiVAc�gZhigAXiAdch�dc�gZYjXiAdch�d>�XVeAiVa�VcY�i@Z�eVnbZci�d>�
YAkAYZcYh�VcY�YAhigAWjiAdch�Vh�lZaa�Vh�?gdje�hdakZcXn�VcY�hjeZgkAhAdc�gjaZh(�A>�VeeaAXVWaZ(�VcY�XdbeaAVcXZ�lAi@�i@Z�CchjgVcXZ�
 dYZ�d>� dcYjXi*�

">>ZXiAkZ� DVcjVgn� -(� .,-2(� i@Z� <G;� lVh� ?gVciZY� >jaa� �ZfjAkVaZcXZ�� jcYZg� MdakZcXn� CC� $gZ>Zg� id� ��AQXM=P"� WZadl%� >dg�
<ZgbjYV_h�XdbbZgXAVa�AchjgVcXZ�hZXidg(�AcXajYAc?� aVhh�0�AchjgZgh*�

N@Z�<G;�VXih�Vh�?gdje�hjeZgkAhdg�d>�;RCM� VeAiVa�VcY�@Vh�YZhA?cViZY�;RCM�MeZXAVain�<ZgbjYV�Vh�i@Z�^YZhA?cViZY�AchjgZg_�
d>� i@Z�Agdje*� Cc� VXXdgYVcXZ�lAi@� i@Z� ?gdje� hjeZgkAhAdc� VcY� AchjgVcXZ� ?gdje� hdakZcXn� gjaZh(�;RCM� VeAiVa� Ah� gZfjAgZY� id�
egZeVgZ�VcY�hjWbAi�Vc�VccjVa�?gdje�MiVijidgn�@AcVcXAVa�LZijgc(�VccjVa�VjYAiZY�?gdje�A;;J�>AcVcXAVa�hiViZbZcih(�Vc�VccjVa�
?gdje� VeAiVa�VcY�MdakZcXn�LZijgc�VcY�fjVgiZgan�?gdje�jcVjYAiZY�A;;J�>AcVcXAVa�hiViZbZcih(�VcY�id�VeedAci�V�?gdje�VXijVgn�
VcY� V� ?gdje� VjYAidg*� ;RCM�  VeAiVa� Vahd� >AaZh� Vc� VccjVa� XVeAiVa� VcY� hdakZcXn� gZijgc� VcY� bjhi� ZchjgZ� XdbeaAVcXZ� lAi@�
bAcAbjb�VcY�Zc@VcXZY�XVeAiVa�gZfjAgZbZcih*

Ic�Djan�/,(�.,-4(�i@Z�CchjgVcXZ�;bZcYbZci�$Hd*�.%�;Xi�.,-4�VbZcYZY�i@Z�CchjgVcXZ�;Xi�id�egdkAYZ�>dg�i@Z�egAdg�eVnbZci�d>�
edaAXn@daYZgh�� aAVWAaAiAZh� V@ZVY� d>� ?ZcZgVa� jchZXjgZY� XgZYAidgh� Ac� i@Z� ZkZci� d>� i@Z� aAfjAYViAdc� dg�lAcYAc?� je� d>� Vc� AchjgZg*�
">>ZXiAkZ�DVcjVgn�-(�.,-5(�i@Ah�VbZcYbZci�VeeaAZh�id�?ZcZgVa�WjhAcZhh�AchjgZgh�VcY�egdkAYZh�i@Vi(�hjW_ZXi�id�XZgiVAc�hiVijidgAan�
egZ>ZggZY�YZWih(�i@Z�AchjgVcXZ�YZWih�d>�Vc�AchjgZg�bjhi�WZ�eVAY�Ac�egAdgAin�id�Vaa�di@Zg�jchZXjgZY�YZWih�d>�i@Z�AchjgZg*�CchjgVcXZ�
YZWi�Ah�YZ>AcZY�Vh�V�YZWi�id�l@AX@�Vc�AchjgZg�Ah�dg�bVn�WZXdbZ�aAVWaZ�ejghjVci�id�Vc�AchjgVcXZ�XdcigVXi(�ZmXajYAc?�YZWih�dlZY�
id�Vc�AchjgZg�jcYZg�Vc�AchjgVcXZ�XdcigVXi�l@ZgZ�i@Z�AchjgZg�Ah�i@Z�eZghdc�AchjgZY*

Cc�>ZXZbWZg�.,-4(�<ZgbjYV�ZcVXiZY�i@Z�"XdcdbAX�MjWhiVcXZ�;Xi�.,-4�$Vh�VbZcYZY%�d>�<ZgbjYV�VcY�Aih�gZaViZY�gZ?jaViAdch�
$id?Zi@Zg(� i@Z��"M�;Xi�%*�N@Z�"M�;Xi�XVbZ� Acid� >dgXZ�dc�>ZXZbWZg�/-(�.,-4(�VcY�gZfjAgZh� gZhAYZci� gZ?AhiZgZY�ZciAiAZh� i@Vi�
XVggn� dc� Vh� V� WjhAcZhh� Vcn� dcZ� dg� bdgZ� d>� i@Z� �gZaZkVci� VXiAkAiAZh�� gZ>ZggZY� id� Ac� i@Z� "M� ;Xi� id� Xdbean� lAi@� ZXdcdbAX�
hjWhiVcXZ�gZfjAgZbZcih*�N@Z�aAhi�d>��gZaZkVci�VXiAkAiAZh��AcXajYZh�XVggnAc?�dc�Vh�V�WjhAcZhh�Vcn�dcZ�dg�bdgZ�d>�i@Z�>daadlAc?�
VXiAkAiAZh6� WVcCAc?(� AchjgVcXZ(� >jcY� bVcV?ZbZci(� >AcVcXAc?� VcY� aZVhAc?(� @ZVYfjVgiZgh(� h@AeeAc?(� YAhigAWjiAdc� VcY� hZgkAXZ�
XZciZg(� AciZaaZXijVa� egdeZgin(� VcY� @daYAc?� ZciAin*� OcYZg� i@Z� "M� ;Xi(� A>� V� XdbeVcn� Ah� Zc?V?ZY� Ac� dcZ� dg� bdgZ� �gZaZkVci�
VXiAkAiAZh�� Vh� V� WjhAcZhh(� Ai� Ah� gZfjAgZY� id� bVAciVAc� V� hjWhiVciAVa� ZXdcdbAX� egZhZcXZ� Ac� <ZgbjYV� VcY� id� Xdbean� lAi@� i@Z�
ZXdcdbAX�hjWhiVcXZ�gZfjAgZbZcih�hZi�>dgi@�Ac�i@Z�"M�;Xi*

Cc�IXidWZg� .,.,(� i@Z� <G;� ZhiVWaAh@ZY� i@Z� CchjgVcXZ� MZXidg�IeZgViAdcVa�  nWZg� LAhC�GVcV?ZbZci�  dYZ� d>�  dcYjXi*� ;aa�
<ZgbjYV� AchjgZgh(� AchjgVcXZ� bVcV?Zgh� VcY� AchjgVcXZ� AciZgbZYAVgAZh� gZ?AhiZgZY� jcYZg� i@Z� CchjgVcXZ� ;Xi� VgZ� gZfjAgZY� id�
Xdbean�lAi@�i@Z�<G;_h�CchjgVcXZ�MZXidg�IeZgViAdcVa� nWZg�LAhC�GVcV?ZbZci� dYZ�d>� dcYjXi(�l@AX@�ZhiVWaAh@ZY�YjiAZh(�
gZfjAgZbZcih�VcY�hiVcYVgYh�Ac�gZaViAdc�id�deZgViAdcVa�XnWZg�gAhC�bVcV?ZbZci*

-,



Cc�;j?jhi�.,..(� i@Z�<G;�ejWaAh@ZY�V� gZkAhZY�kZghAdc�d>� i@Z� CchjgVcXZ� dYZ�d>� dcYjXi� $�CchjgVcXZ� dYZ�%*�IkZgVaa(� i@Z�
VbZcYbZcih� VAb� id� AbegdkZ� VcY� Zc@VcXZ� i@Z� CchjgVcXZ�  dYZ� VcY� Aih� VeeaAXViAdc(� l@AaZ� Vi� i@Z� hVbZ� iAbZ� AcXdgedgViAc?�
kVgAdjh�VYbAcAhigViAkZ�X@Vc?Zh*�N@Z�bdhi�hjWhiVciAkZ�X@Vc?Zh�id�i@Z�CchjgVcXZ� dYZ�gZaViZ�id6

$A%�  dgedgViZ�AdkZgcVcXZ(� AcXajYAc?�V�cZl� gZfjAgZbZci� i@Vi� i@Z�WdVgY�d>�YAgZXidgh�d>� Vc� AchjgZg� i@Vi� Ah� V� hjWhAYAVgn�d>� V�
<ZgbjYV� gZ?AhiZgZY� AchjgVcXZ� ?gdje(� hjX@� Vh� ;RCM� MeZXAVain� <ZgbjYV(� bjhi� @VkZ� Vc� VeegdegAViZ� cjbWZg� d>� cdc)
ZmZXjiAkZ�YAgZXidgh7�

$AA%� LAhC�GVcV?ZbZci�@gVbZldgC(�AcXajYAc?�i@Z�VYYAiAdc�d>�V�YZ>AcAiAdc�d>��"ckAgdcbZci(�MdXAVa�VcY�AdkZgcVcXZ�LAhC�7�VcY

$AAA%�IjihdjgXAc?(�AcXajYAc?�Zc@VcXZY�gZfjAgZbZcih�>dg�bViZgAVa�djihdjgXAc?�VggVc?ZbZcih*��

N@Z� CchjgVcXZ�  dYZ(� Vh� VbZcYZY(� XVbZ� Acid� >dgXZ� dc� MZeiZbWZg� -(� .,..*� <ZgbjYV� AchjgZgh� VcY� AchjgVcXZ� ?gdjeh� lZgZ�
gZfjAgZY� id� WZ� XdbeaAVci�lAi@� hZXiAdch� -� i@gdj?@� 3� d>� i@Z� CchjgVcXZ� dYZ� Wn� MZeiZbWZg� -(� .,./� VcY� VeeaAXVWaZ� eVgih� d>�
hZXiAdc�4�d>�i@Z�CchjgVcXZ� dYZ�Wn�GVgX@�-(�.,./*�

;RCM� LZAchjgVcXZ� GVcV?Zgh� Ah� gZ?jaViZY� Wn� i@Z� <G;� Vh� Vc� AchjgVcXZ� bVcV?Zg*� ;h� Vc� AchjgVcXZ� bVcV?Zg(� ;RCM�
LZAchjgVcXZ�GVcV?Zgh�Ah�gZfjAgZY�id�gZ?AhiZg�lAi@�i@Z�<G;�ejghjVci�id�i@Z�CchjgVcXZ�;Xi*�;RCM�LZAchjgVcXZ�GVcV?Zgh�Ah�
Vahd�gZfjAgZY�id�Xdbean�lAi@�i@Z�CchjgVcXZ�GVcV?Zg� dYZ�d>� dcYjXi*�

;RCM� VeAiVa(�;RCM�MeZXAVain�<ZgbjYV(�;RCM�MeZXAVain�BdaYAc?h�<ZgbjYV�FAbAiZY(�;RCM�MeZXAVain�CckZhibZcih�FAbAiZY(�
;RCM�CFM�FiY*(�;RCM�MeZXAVain�CckZhibZcih�CC�FAbAiZY�VcY�;RCM�LZAchjgVcXZ�GVcV?Zgh�bjhi�Xdbean�lAi@�egdkAhAdch�d>�i@Z�
<ZgbjYV�  dbeVcAZh� ;Xi� -54-� d>� <ZgbjYV(� Vh� VbZcYZY� $� dbeVcAZh� ;Xi�%(� gZ?jaViAc?� i@Z� eVnbZci� d>� YAkAYZcYh� VcY�
YAhigAWjiAdch*�;�<ZgbjYV�XdbeVcn�bVn�cdi�YZXaVgZ�dg�eVn�V�YAkAYZcY�dg�bVCZ�V�YAhigAWjiAdc�dji�d>�XdcigAWjiZY�hjgeajh� A>�
i@ZgZ�VgZ�gZVhdcVWaZ�?gdjcYh�>dg�WZaAZkAc?�i@Vi6

$V%� i@Z�XdbeVcn�Ah(�dg�ldjaY�V>iZg�i@Z�eVnbZci�WZ(�jcVWaZ�id�eVn�Aih�aAVWAaAiAZh�Vh�i@Zn�WZXdbZ�YjZ7�dg�

$W%� i@Z�gZVaAoVWaZ�kVajZ�d>�i@Z�XdbeVcn_h�VhhZih�ldjaY�i@ZgZWn�WZ�aZhh�i@Vc�Aih�aAVWAaAiAZh*�

N@Z� MAc?VedgZ� WgVcX@� d>�;RCM� MeZXAVain� <ZgbjYV(� ;RCM� MeZXAVain� FAbAiZY� $MAc?VedgZ� <gVcX@%(� ZhiVWaAh@ZY� Ac� .,,4(� Ah�
gZ?jaViZY� Wn� i@Z�GdcZiVgn�;ji@dgAin� d>� MAc?VedgZ� $�G;M�%� ejghjVci� id�N@Z� CchjgVcXZ�;Xi� d>� MAc?VedgZ(�l@AX@� AbedhZh�
hA?cA>AXVci� gZ?jaViAdch� gZaViAc?� id� XVeAiVa� VYZfjVXn(� gAhC�bVcV?ZbZci(� ?dkZgcVcXZ(� VjYAi� VcY� VXijVgAVa� gZfjAgZbZcih*�;RCM�
MeZXAVain�FAbAiZY�$MAc?VedgZ�<gVcX@%� Ah�gZ?AhiZgZY�Wn�i@Z�;XXdjciAc?�VcY� dgedgViZ�LZ?jaVidgn�;ji@dgAin�$�; L;�%�Vh�V�
>dgZA?c�XdbeVcn�Ac�MAc?VedgZ�VcY�Ah�Vahd�gZ?jaViZY�Wn�; L;�ejghjVci�id�i@Z�MAc?VedgZ� dbeVcAZh�;Xi*�JgAdg�id�ZhiVWaAh@Ac?�
Aih� MAc?VedgZ� WgVcX@(� ;RCM� MeZXAVain� <ZgbjYV� @VY� bVAciVAcZY� V� gZegZhZciViAkZ� d>>AXZ� Ac� MAc?VedgZ� hAcXZ� .,,0*� ;RCM�
MeZXAVain�<ZgbjYV�XZVhZY�lgAiAc?�cZl�WjhAcZhh�i@gdj?@�Aih�WgVcX@�Ac�MAc?VedgZ(�Z>>ZXiAkZ�DVcjVgn�-(�.,.0(�VcY�eaVch�id�XadhZ�
i@Ah�WgVcX@(�hjW_ZXi�id�bZZiAc?�Vaa�gZ?jaVidgn�VcY�aZ?Va�gZfjAgZbZcih*

;RCM� MeZXAVain�<ZgbjYV� @Vh� gZAchjgVcXZ� eZgbAhhAdch� Ac� @AcV� VcY� i@Z�HZi@ZgaVcYh*�;RCM� MeZXAVain� FAbAiZY� $MAc?VedgZ�
<gVcX@%�@Vh�hZeVgViZ�gZAchjgVcXZ�eZgbAhhAdch�Ac� @AcV*

;RCM�LZ�M"�bVn�lgAiZ�gZAchjgVcXZ�Ac�<ZgbjYV�jcYZg�MdakZcXn�CC�ZfjAkVaZcXZ�WZilZZc�<ZgbjYV�VcY�i@Z�"jgdeZVc�OcAdc�
$�"*O*�%*

;RCM�GVcV?Ac?�;?ZcXn�FiY*�bVn�lgAiZ�?ZcZgVa�AchjgVcXZ�VcY�gZAchjgVcXZ�Ac�<ZgbjYV�jhAc?�FadnY�h�d>�FdcYdc�$�FadnY�h�%�
aAXZchZh�$gZ>Zg�id��H'!'�M=P�"X>eP"B�>R�">=P>="�WZadl%*

IAYdUT�GdQdUc

H'F'��=BaAM=OQ�;>XPU=S�6>Y?M=e�EQSaXMCU>=�>R�4K�F�6M?UCMXjB��=BaAM=OQ�FaNBUPUMAUQB

;h�bZbWZgh�d>�Vc�AchjgVcXZ�@daYAc?�XdbeVcn�hnhiZb(�ZVX@�d>�;RCM�CchjgVcXZ� d*(�;RCM�LZ�O*M*(�;RCM�MeZXAVain�O*M*�VcY�
;RCM� Mjgeajh� $XdaaZXiAkZan� i@Z� �O*M*� CchjgVcXZ� MjWhAYAVgAZh�%� VgZ� hjW_ZXi� id� i@Z� AchjgVcXZ� @daYAc?� XdbeVcn� aVlh� VcY�
gZ?jaViAdch�d>�i@Z�hiViZh�Ac�l@AX@�i@Zn�Yd�WjhAcZhh*�N@ZhZ�aVlh�?ZcZgVaan�gZfjAgZ�ZVX@�d>�i@Z�O*M*�CchjgVcXZ�MjWhAYAVgAZh�id�
gZ?AhiZg�lAi@� Aih� YdbZhiAX� hiViZ� AchjgVcXZ�YZeVgibZci� VcY� id� >jgcAh@� >AcVcXAVa� VcY�di@Zg� Ac>dgbViAdc�l@AX@�bVn�bViZgAVaan�
V>>ZXi� i@Z� deZgViAdch(� bVcV?ZbZci� dg� >AcVcXAVa� XdcYAiAdc� lAi@Ac� i@Z� @daYAc?� XdbeVcn� hnhiZb*� ;aa� igVchVXiAdch� lAi@Ac� V�
@daYAc?�XdbeVcn�hnhiZb�i@Vi� AckdakZ�Vc�AchjgVcXZ�XdbeVcn�bjhi�WZ�>VAg�VcY�ZfjAiVWaZ*�HdiAXZ�id�i@Z�VeeaAXVWaZ�AchjgVcXZ�
YZeVgibZci� Ah� gZfjAgZY� egAdg� id� i@Z� XdchjbbViAdc� d>� igVchVXiAdch� V>>ZXiAc?� i@Z� dlcZgh@Ae� dg� Xdcigda� d>� Vc� AchjgZg� VcY� d>�
XZgiVAc�bViZgAVa�igVchVXiAdch�WZilZZc�Vc�AchjgZg�VcY�Vc�ZciAin�Ac�Aih�@daYAc?�XdbeVcn�hnhiZb(�VcY�XZgiVAc�igVchVXiAdch�bVn�cdi�
WZ�XdchjbbViZY�lAi@dji�i@Z�YZeVgibZci_h�egAdg�VeegdkVa*

--



FCMCQ��=BaAM=OQ�EQSaXMCU>=

;RCM�LZ�O*M*�Ah�aAXZchZY�id�igVchVXi�AchjgVcXZ�VcY�gZAchjgVcXZ�i@gdj?@dji�i@Z�O*M*�VcY�Ac�JjZgid�LAXd*�;RCM�LZ�O*M*�Ah�Vahd�
Vji@dgAoZY� id� igVchVXi� AchjgVcXZ� VcY� gZAchjgVcXZ� i@gdj?@dji�  VcVYV� i@gdj?@� Aih�  VcVYAVc� WgVcX@� VcY� @Vh� gZAchjgVcXZ�
eZgbAhhAdch� Ac� ;g?ZciAcV(� <gVoAa(�  dadbWAV(� "XjVYdg(� AjVb(� AjViZbVaV(� JVcVbV� VcY� GZmAXd*� ;RCM� CchjgVcXZ�  d*� Ah�
aAXZchZY�id�igVchVXi�AchjgVcXZ�VcY�gZAchjgVcXZ�i@gdj?@dji�i@Z�O*M*�;RCM�MeZXAVain�O*M*�Ah�aAXZchZY�id�igVchVXi�AchjgVcXZ�VcY�
gZAchjgVcXZ�i@gdj?@dji�i@Z�O*M*(�ZmXZei� VaA>dgcAV(�CdlV(�GVAcZ(�HZl�GZmAXd(�HZl�SdgC�VcY�QndbAc?*�;RCM�Mjgeajh�Ah�
ZaA?AWaZ�id�lgAiZ�AchjgVcXZ�dc�V�hjgeajh�aAcZh�WVhAh�i@gdj?@dji�i@Z�O*M*(�JjZgid�LAXd�VcY�i@Z�O*M*�PAg?Ac�ChaVcYh*

Ijg�O*M*�CchjgVcXZ�MjWhAYAVgAZh�VgZ�hjW_ZXi�id�gZ?jaViAdc�VcY�hjeZgkAhAdc�Wn�i@ZAg�gZheZXiAkZ�hiViZh�d>�YdbAXAaZ�VcY�Wn�di@Zg�
_jgAhYAXiAdch� Ac� l@AX@� i@Zn� Yd� WjhAcZhh*� N@Z� gZ?jaViAdch� ?ZcZgVaan� VgZ� YZgAkZY� >gdb� hiVijiZh� i@Vi� YZaZ?ViZ� gZ?jaVidgn� VcY�
hjeZgkAhdgn� edlZgh� id� Vc� AchjgVcXZ� d>>AXAVa*� N@Z� gZ?jaVidgn� >gVbZldgC� kVgAZh� >gdb� hiViZ� id� hiViZ(� Wji� ?ZcZgVaan� gZaViZh� id�
VeegdkVa�d>�edaAXn�>dgbh�VcY�gViZh(�i@Z�hiVcYVgYh�d>�hdakZcXn�i@Vi�bjhi�WZ�bZi�VcY�bVAciVAcZY(�AcXajYAc?�gAhC)WVhZY�XVeAiVa�
hiVcYVgYh(�bViZgAVa�igVchVXiAdch�WZilZZc�Vc�AchjgZg�VcY�Aih�V>>AaAViZh(�i@Z�aAXZchAc?�d>�AchjgZgh(�V?Zcih�VcY�WgdCZgh(�gZhigAXiAdch�
dc� AchjgVcXZ� edaAXn� iZgbAcViAdch(� VcY� aAbAiViAdch� dc� i@Z� Vbdjci� VcY� cVijgZ� d>� XZgiVAc� AckZhibZcih(� aAbAiViAdch� dc� i@Z� cZi�
Vbdjci�d>�AchjgVcXZ�d>�V�hAc?aZ�gAhC�XdbeVgZY�id�i@Z�AchjgZg_h�hjgeajh(�YZedhAih�d>�hZXjgAiAZh�>dg�i@Z�WZcZ>Ai�d>�edaAXn@daYZgh(�
bZi@dYh� d>� VXXdjciAc?(� eZgAdYAX� ZmVbAcViAdch� d>� i@Z� >AcVcXAVa� XdcYAiAdc� VcY�bVgCZi� XdcYjXi� d>� AchjgVcXZ� XdbeVcAZh(� i@Z�
>dgb�VcY�XdciZci�d>�gZedgih�d>�>AcVcXAVa�XdcYAiAdc�gZfjAgZY�id�WZ�>AaZY(�VcY�gZhZgkZh�>dg�jcZVgcZY�egZbAjbh(�adhhZh(�ZmeZchZh�
VcY�di@Zg�dWaA?ViAdch*

Ijg� O*M*� CchjgVcXZ� MjWhAYAVgAZh� VgZ� gZfjAgZY� id� >AaZ� YZiVAaZY� fjVgiZgan� hiVijidgn� >AcVcXAVa� hiViZbZcih� lAi@� hiViZ� AchjgVcXZ�
gZ?jaVidgh�Ac�ZVX@�d>�i@Z�hiViZh�Ac�l@AX@�i@Zn�XdcYjXi�WjhAcZhh*�Cc�VYYAiAdc(�i@Z�O*M*�CchjgVcXZ�MjWhAYAVgAZh_�deZgViAdch�VcY�
VXXdjcih�VgZ�hjW_ZXi�id�>AcVcXAVa�XdcYAiAdc�VcY�bVgCZi�XdcYjXi�ZmVbAcViAdc�Vi�gZ?jaVg�AciZgkVah�Wn�hiViZ�gZ?jaVidgh*

LZ?jaVidgh�VcY�gViAc?�V?ZcXAZh�jhZ�hiVijidgn�hjgeajh�Vh�V�bZVhjgZ�id�VhhZhh�djg�O*M*�CchjgVcXZ�MjWhAYAVgAZh_�VWAaAin�id�hjeedgi�
WjhAcZhh�deZgViAdch�VcY�eVn�YAkAYZcYh*�Ijg�O*M*�CchjgVcXZ�MjWhAYAVgAZh�VgZ�hjW_ZXi�id�kVgAdjh�hiViZ�hiVijidgn�VcY�gZ?jaVidgn�
gZhigAXiAdch�i@Vi�aAbAi�i@Z�Vbdjci�d>�YAkAYZcYh�i@Vi�bVn�WZ�eVAY�>gdb�ZVgcZY�hjgeajh�lAi@dji�egAdg�VeegdkVa�>gdb�gZ?jaVidgn�
Vji@dgAiAZh*�N@ZhZ� gZhigAXiAdch� YA>>Zg� Wn� hiViZ(� Wji� ?ZcZgVaan� VgZ� WVhZY�dc� XVaXjaViAdch� jhAc?� hiVijidgn� hjgeajh(� hiVijidgn� cZi�
AcXdbZ�VcY�AckZhibZci�AcXdbZ*�Cc�VYYAiAdc(�bVcn�hiViZ�gZ?jaVidgh�jhZ�i@Z�HViAdcVa�;hhdXAViAdc�d>�CchjgVcXZ� dbbAhhAdcZgh�
egdbja?ViZY�gAhC)WVhZY�XVeAiVa�gZfjAgZbZcih�Vh�V�bZVch�d>�AYZciA>nAc?�AchjgVcXZ�XdbeVcAZh�i@Vi�bVn�WZ�jcYZg)XVeAiVaAoZY*

;ai@dj?@� ?ZcZgVaan� i@Z� AchjgVcXZ� AcYjhign� Ah� cdi� YAgZXian� gZ?jaViZY� Wn� i@Z� >ZYZgVa� ?dkZgcbZci(� >ZYZgVa� aZ?AhaViAdc� VcY�
AcAiAViAkZh�XVc�V>>ZXi� i@Z� AcYjhign�VcY�djg�WjhAcZhh*� ZgiVAc�hZXiAdch�d>� i@Z�>dYY)@gVcC�QVaa�MigZZi�LZ>dgb�VcY� dchjbZg�
JgdiZXiAdc� ;Xi� d>� .,-,� $�>dYY)@gVcC�%� eZgiVAc� id� i@Z� gZ?jaViAdc� VcY� WjhAcZhh� d>� AchjgVcXZ*� MeZXA>AXVaan(� i@Z� @ZYZgVa�
CchjgVcXZ�I>>AXZ�$�@CI�%�@Vh�aAbAiZY�Vji@dgAin�id�XdaaZXi�Ac>dgbViAdc�VcY�gZedgi�dc�i@Z�WjhAcZhh�d>�AchjgVcXZ�id� dc?gZhh*�Cc�
VYYAiAdc(� >dYY)@gVcC� XdciVAch� i@Z� Hdc);YbAiiZY� VcY� LZAchjgVcXZ� LZ>dgb� ;Xi� d>� .,-,� $�HLL;�%*� HLL;� ViiZbeih� id�
XddgYAcViZ�i@Z�eVnbZci�d>�hjgeajh�aAcZh�iVmZh(�hAbeaA>n�i@Z�?gVciAc?�d>�VaAZc�AchjgZgh�id�WZXdbZ�hjgeajh�aAcZh�Vji@dgAoZY�VcY�
XddgYAcViZ�i@Z�XgZYAi�>dg�XZgiVAc�gZAchjgVcXZ*�N@Z� dbeVcn�XdciAcjZh�id�bdcAidg�i@Z�AbeaZbZciViAdc�d>�>dYY)@gVcC*

;RCM�Agdje�<ZcZ>Aih� FF (� V� aZVYAc?� egdkAYZg� d>� kdajciVgn(� aAbAiZY� WZcZ>Ai(� V>>dgYVWaZ� @ZVai@� eaVch� VcY� di@Zg� ZbeadnZZ�
WZcZ>Aih�XdkZgV?Z�>dg�@djgan�VcY�eVgi)iAbZ�ldgCZgh�VcY�i@ZAg�>VbAaAZh(�Ah�Vc�Vji@dgAoZY�AchjgVcXZ�egdYjXZg�Ac�Vaa�O*M*�hiViZh�
ZmXZei� BVlVAA*� ;h� V� gZhAYZci� AchjgVcXZ� egdYjXZg� Ac� ;gAodcV(� ;RCM� Agdje� <ZcZ>Aih� FF � Ah� hjW_ZXi� id� gZ?jaViAdc� VcY�
hjeZgkAhAdc�Wn�i@Z�;gAodcV�>ZeVgibZci�d>�CchjgVcXZ�VcY�Ah�Vahd�hjW_ZXi�id�i@Z�gZ?jaViAdc�VcY�hjeZgkAhAdc�d>�i@Z�di@Zg�hiViZh�Ac�
l@AX@�;RCM�Agdje�<ZcZ>Aih�FF �igVchVXih�WjhAcZhh*

;RCM�CFM(�CcX*�Ah�V�bVgCZiAc?�hZgkAXZh�XdbeVcn�>dg�AchjgVcXZ�aAcCZY�hZXjgAiAZh�hedchdgZY�Wn�i@Z� dbeVcn*�;RCM�MeZXAVain�
OcYZglgAiZgh(�CcX*�lVh�V�@adgAYV�aAXZchZY�gZAchjgVcXZ�AciZgbZYAVgn*�@daadlAc?�i@Z�XadhjgZ�d>�djg�@adgAYV�d>>AXZ�Ac�.,.-(�;RCM�
MeZXAVain� OcYZglgAiZgh�� XdkZg@daYZg� V?gZZbZci� lAi@� MncYAXViZ� -242� lVh� iZgbAcViZY(� Z>>ZXiAkZ� >ZXZbWZg� /-(� .,.-*� ;aa�
gZ?jaVidgn�aAXZchZh�Ac�@adgAYV�>dg�;RCM�MeZXAVain�OcYZglgAiZgh(�CcX*�lZgZ�iZgbAcViZY�Ac�.,..(�@dlZkZg(�i@Z�ZciAin�gZbVAcZY�
gZ?AhiZgZY�Ac�>ZaVlVgZ�VcY�lVh�gZcVbZY�;RCM�CFM(�CcX*�

H'F'�4aCT>AUfMCU>=B�>R�>aA�A>=	H'F'��=BaAM=OQ�FaNBUPUMAUQB

N@Z�AchjgVcXZ�aVlh�d>�ZVX@�O*M*�hiViZ�gZ?jaViZ�dg�egd@AWAi�i@Z�hVaZ�d>�AchjgVcXZ�VcY�gZAchjgVcXZ�Wn�AchjgZgh�VcY�gZAchjgZgh�i@Vi�
VgZ� cdi� VYbAiiZY� id� Yd� WjhAcZhh� lAi@Ac� i@ZAg� _jgAhYAXiAdch� dg� di@ZglAhZ� XdcYjXi� WjhAcZhh� ejghjVci� id� ZmZbeiAdch*� ;RCM�
MeZXAVain�"jgdeZ�Ah�ZaA?AWaZ�id�lgAiZ�hjgeajh�aAcZh�WjhAcZhh�i@gdj?@dji�i@Z�O*M*�VcY�Ac�JjZgid�LAXd*�;RCM�GVcV?Ac?�;?ZcXn�
FiY*�Ah�ZaA?AWaZ�id�jhZ�FadnY�h�aAXZchZh�id�$A%�lgAiZ�hjgeajh�aAcZh�WjhAcZhh�i@gdj?@dji�i@Z�O*M*�VcY�Ac�Vaa�O*M*�iZggAidgAZh(�VcY�$AA%�
lgAiZ�cdc)aA>Z�gZAchjgVcXZ�WjhAcZhh�i@gdj?@dji�i@Z�O*M*�VcY�Ac�Vaa�O*M*�iZggAidgAZh(�ZmXZei�>dg�VXXAYZci�VcY�@ZVai@�gZAchjgVcXZ�
Ac�HZl�SdgC*�

-.



Cc� VYYAiAdc� id� i@Z� gZ?jaVidgn� gZfjAgZbZcih� AbedhZY� Wn� i@Z� _jgAhYAXiAdch� Ac� l@AX@� i@Zn� VgZ� aAXZchZY(� gZAchjgZgh_� WjhAcZhh�
deZgViAdch�VgZ�V>>ZXiZY�Wn� gZ?jaVidgn� gZfjAgZbZcih� Ac�kVgAdjh�hiViZh�d>� i@Z�O*M*�?dkZgcAc?��XgZYAi� >dg� gZAchjgVcXZ�� i@Vi�VgZ�
AbedhZY�dc�i@ZAg�XZYAc?�XdbeVcAZh*�Cc�?ZcZgVa(�V�XZYAc?�XdbeVcn�dWiVAcAc?�gZAchjgVcXZ�>gdb�V�gZAchjgZg�i@Vi�Ah�aAXZchZY�dg�
VeegdkZY�Wn�i@Z�_jgAhYAXiAdc�dg�hiViZ�Ac�l@AX@�i@Z�XZYAc?�XdbeVcn�>AaZh�hiVijidgn�>AcVcXAVa�hiViZbZcih�Ah�eZgbAiiZY�id�gZ>aZXi�Ac�
Aih� hiVijidgn� >AcVcXAVa� hiViZbZcih� V� XgZYAi� Ac� Vc� V??gZ?ViZ� Vbdjci� ZfjVa� id� i@Z� XZYAc?� XdbeVcn_h� aAVWAaAin� >dg� jcZVgcZY�
egZbAjbh� $l@AX@� Ah� i@Vi� edgiAdc� d>� egZbAjbh� lgAiiZc� l@AX@� VeeaAZh� id� i@Z� jcZmeAgZY� edgiAdc� d>� i@Z� edaAXn� eZgAdY%(� adhh�
gZhZgkZh�VcY�adhh�ZmeZchZ�gZhZgkZh�XZYZY�id�i@Z�gZAchjgZg*�N@Z�?gZVi�bV_dgAin�d>�hiViZh(�@dlZkZg(�eZgbAi�V�XgZYAi�id�hiVijidgn�
hjgeajh� id�WZ� gZXd?cAoZY� gZhjaiAc?� >gdb�gZAchjgVcXZ�dWiVAcZY� >gdb�V�cdc)aAXZchZY�dg�cdc)VXXgZYAiZY� gZAchjgZg� id� i@Z�ZmiZci�
i@Vi� i@Z�gZAchjgZg�egdkAYZh�V�aZiiZg�d>�XgZYAi(� igjhi�>jcY�dg�di@Zg�VXXZeiVWaZ�hZXjgAin�VggVc?ZbZci*�;�>Zl�hiViZh�Yd�cdi�Vaadl�
XgZYAi�>dg�gZAchjgVcXZ�XZYZY�id�cdc)aAXZchZY�gZAchjgZgh�ZmXZei�Ac�XZgiVAc�aAbAiZY�XAgXjbhiVcXZh(�VcY�di@Zgh�AbedhZ�VYYAiAdcVa�
gZfjAgZbZcih� i@Vi� bVCZ� Ai� YA>>AXjai� id� WZXdbZ� VXXgZYAiZY*� Cc� XdccZXiAdc� lAi@� i@Z� ZhiVWaAh@bZci� d>� V� GjaiA)<ZcZ>AXAVgn�
LZAchjgVcXZ�Ngjhi(�;RCM�MeZXAVain�<ZgbjYV�dWiVAcZY�VXXgZYAiZY�dg�igjhiZY�gZAchjgZg�hiVijh�Ac�Vaa�O*M*�_jgAhYAXiAdch�ZmXZei�>dg�
HZl�SdgC*

>jgAc?� .,..(� ;RCM� MeZXAVain� <ZgbjYV� dWiVAcZY� gZXAegdXVa� _jgAhYAXiAdc� gZAchjgZg� hiVijh� lAi@� GAhhdjgA� Vh� Aih� aZVY� hiViZ*��
LZAchjgZgh�aAXZchZY�Ac�gZXAegdXVa�_jgAhYAXiAdch�$l@AX@�AcXajYZ�"*O*�bZbWZg�hiViZh(�<ZgbjYV(�DVeVc�VcY�MlAioZgaVcY%�VgZ�cdi�
gZfjAgZY� id� edhi� gZAchjgVcXZ� XdaaViZgVa� A>� VeegdkZY� Vh� gZXAegdXVa� _jgAhYAXiAdc� gZAchjgZgh*�QAi@� Aih� VeegdkVa� >gdb�GAhhdjgA(�
;RCM�MeZXAVain�<ZgbjYV�VeeaAZY� >dg� VcY� gZXZAkZY�eVhhedgiAc?�VeegdkVah� >gdb� VaA>dgcAV(� dccZXiAXji(�>ZaVlVgZ(�@adgAYV(�
CaaAcdAh(�HZl�SdgC(�I@Ad(�L@dYZ�ChaVcY(�VcY�NZmVh*��JVhhedgiAc?��gZ>Zgh�id�i@Z�egdXZhh�Wn�l@AX@�V�hiViZ�@Vh�i@Z�YAhXgZiAdc�id�
YZ>Zg�id�i@Z�YZiZgbAcViAdc�Wn�Vcdi@Zg�hiViZ�i@Vi�V�gZAchjgZg�Ah�V�gZXAegdXVa�_jgAhYAXiAdc�gZAchjgZg(�i@ZgZWn�ZmXjhAc?�i@Z�VeegdkZY�
gZAchjgZg�>gdb�XdaaViZgVa�gZfjAgZbZcih�Ac�hjX@�hiViZ*

 bU?QAT

Ijg� CgZaVcY�YdbAXAaZY� AchjgZg�VcY� gZAchjgZg�VgZ�hjW_ZXi� id� i@Z�MdakZcXn� CC�>AgZXiAkZ� $>AgZXiAkZ�.,,5+-/4+" %(�Vh�VbZcYZY�
$yMdakZcXn� CCz%*� MdakZcXn� CC� gZegZhZcih� V� XdchdaAYViAdc� VcY�bdYZgcAoViAdc� d>� ZmAhiAc?� "jgdeZVc�  dbbAhhAdc� MdakZcXn� C�
AchjgVcXZ�VcY�gZAchjgVcXZ�gZ?jaViAdc�VcY�hjeZgkAhAdc�VcY�AcXajYZh�V�@VgbdcAoZY�gAhC)WVhZY�hdakZcXn�VcY�gZedgiAc?�gZ?AbZ�>dg�
i@Z� AchjgVcXZ+gZAchjgVcXZ� hZXidg*�MdakZcXn� CC� XdkZgh� i@gZZ�bVAc�VgZVh6� $A%� i@Z�kVajViAdc�d>�VhhZih�VcY� aAVWAaAiAZh�VcY� gZaViZY�
hdakZcXn�XVeAiVa�gZfjAgZbZcih7�$AA%�?dkZgcVcXZ�gZfjAgZbZcih�AcXajYAc?�CZn�>jcXiAdch�d>�XdbeaAVcXZ(�AciZgcVa�VjYAi(�VXijVgAVa�
VcY� gAhC� bVcV?ZbZci7� VcY� $AAA%� aZ?Va� ZciAin� VcY� "*O*� ?gdje� gZedgiAc?� VcY� YAhXadhjgZ� gZfjAgZbZcih� AcXajYAc?� ejWaAX�
YAhXadhjgZh*�N@Z�XVeAiVa� gZfjAgZbZci�bjhi�WZ�XdbejiZY�jhAc?� i@Z�MdakZcXn�CC�hiVcYVgY�>dgbjaV�jcaZhh� i@Z� ZcigVa�<VcC�d>�
CgZaVcY�$� <C�%�@Vh�egZkAdjhan�Vji@dgAoZY�V�XdbeVcn�id�jhZ�Aih�dlc�AciZgcVa�bdYZa*� ZgiVAc�d>�djg�"jgdeZVc�aZ?Va�ZciAiAZh�VgZ�
hjW_ZXi�id�MdakZcXn�CC*

�4K�F�F?QOUMXCe�8aA>?Q

;RCM�MeZXAVain�"jgdeZ�Ah�V�"jgdeZVc�ejWaAX�aAbAiZY�aAVWAaAin�XdbeVcn�AcXdgedgViZY�Vh�V�cdc)aA>Z�AchjgZg�jcYZg�i@Z�aVlh�d>�
CgZaVcY*�Ci�Ah�V�MdXAZiVh�"jgdeVZV�$M"%(�dg�"jgdeZVc�hdXAZin�XdbeVcn(�VcY�@Vh�WZZc�gZ?AhiZgZY�Ac�VXXdgYVcXZ�lAi@�"*O*�aVl*�
;h� Vc�M"� XdbeVcn(�;RCM�MeZXAVain�"jgdeZ� XVc�bdgZ� ZVhAan�bZg?Z�lAi@� XdbeVcAZh� Ac�"jgdeZVc�bZbWZg� hiViZh� VcY� Vahd�
igVch>Zg� Aih� YdbAXAaZ� id� di@Zg�GZbWZg� MiViZh� d>� i@Z� "*O*�;RCM� MeZXAVain� "jgdeZ� Ah� Vji@dgAoZY� VcY� gZ?jaViZY� Wn� i@Z� <C�
ejghjVci� id� i@Z� CchjgVcXZ�;Xih� -5,5� id� .,,,(� Vh� VbZcYZY(� gZeZVaZY� dg� gZeaVXZY(� i@Z� ZcigVa�<VcC�;Xih� -50.� id� .,-0(� Vh�
VbZcYZY(�gZeZVaZY�dg�gZeaVXZY(�VcY�"*O*�gZ?jaViAdc�gZaViAc?�id�?ZcZgVa�AchjgVcXZ�VcY�hiVijidgn�AchigjbZcih�bVYZ�i@ZgZjcYZg*�
;RCM� MeZXAVain� "jgdeZ� Ah� Vji@dgAoZY� id� XdcYjXi� WjhAcZhh� Ac� -2� cdc)aA>Z� AchjgVcXZ� XaVhhZh� i@gdj?@dji� i@Z� "*O*� VcY� i@Z�
"jgdeZVc� "XdcdbAX�;gZV� $�"";�%(� l@AX@� AcXajYZh� ZVX@� d>� i@Z�GZbWZg� MiViZh� d>� i@Z� "*O*�lAi@� i@Z� VYYAiAdc� d>� CXZaVcY(�
FAZX@iZchiZAc� VcY� HdglVn*� ;RCM� MeZXAVain� "jgdeZ� bVn� Vahd� lgAiZ� gZAchjgVcXZ� WjhAcZhh� lAi@Ac� i@Z� XaVhhZh� d>� AchjgVcXZ�
WjhAcZhh�>dg�l@AX@�Ai�Ah�Vji@dgAoZY*��

;RCM�MeZXAVain�"jgdeZ� Ah� hjW_ZXi� id�MdakZcXn� CC*� Cc� VXXdgYVcXZ�lAi@�MdakZcXn� CC(�;RCM�MeZXAVain�"jgdeZ� Ah�eZgbAiiZY� id�
egdkAYZ�AchjgVcXZ�hZgkAXZh�id�XaAZcih�adXViZY�Ac�Vcn�"";�GZbWZg�MiViZ�$�@gZZYdb�d>�MZgkAXZh�%(�hjW_ZXi�id�XdbeaAVcXZ�lAi@�
Vcn� �?ZcZgVa� ?ddY� gZfjAgZbZcih�� Vh�bVn� WZ� ZhiVWaAh@ZY� Wn� i@Z� VeeaAXVWaZ� "";�GZbWZg� MiViZ� gZ?jaVidg*� ;RCM� MeZXAVain�
"jgdeZ� @Vh� cdiA>AZY� i@Z�  <C� d>� Aih� AciZciAdc� id� egdkAYZ� AchjgVcXZ� hZgkAXZh� dc� V� @gZZYdb� d>� MZgkAXZh� WVhAh� Ac� Vaa� "";�
XdjcigAZh*

-/



MdakZcXn�CC�Vahd�eZgbAih�;RCM�MeZXAVain�"jgdeZ�id�XVggn�dc�AchjgVcXZ�WjhAcZhh�Ac�Vcn�"";�GZbWZg�MiViZ�jcYZg�i@Z�egAcXAeaZ�
d>��@gZZYdb�d>�"hiVWaAh@bZci��hjW_ZXi�id�i@Z�egAdg�VeegdkVa�d>�i@Z� <C*�;RCM�MeZXAVain�"jgdeZ�deZgViZh�jcYZg�@gZZYdb�d>�
"hiVWaAh@bZci�Ac�<Za?Ajb�i@gdj?@�Aih�WgVcX@�ZhiVWaAh@ZY�Ac�i@Ah�_jgAhYAXiAdc*�

;RCM�MeZXAVain�"jgdeZ� Vahd� @Vh� V�O*E*� WgVcX@� i@Vi� igVchVXih� ?ZcZgVa� AchjgVcXZ� WjhAcZhh� Ac� i@Z�O*E*� VcY� igVYZh� Vh�;RCM�
MeZXAVain�FdcYdc*�N@Z�O*E*�lAi@YgZl�>gdb�i@Z�"*O*�dc�DVcjVgn�/-(�.,.,�VcY�Ah�cdl�XdchAYZgZY�V�i@AgY)Xdjcign*�Cc�dgYZg�id�
bVAciVAc� WjhAcZhh� XdciAcjAin(� ;RCM� MeZXAVain� "jgdeZ� hjWbAiiZY� Vc� VeeaAXViAdc� id� i@Z� JgjYZciAVa� LZ?jaVidgn� ;ji@dgAin�
$�JL;�%�Ac�.,-4�>dg�Vji@dgAoViAdc�d>�V�i@AgY)Xdjcign�WgVcX@*�N@Ah�VeeaAXViAdc�lVh�VeegdkZY�dc�IXidWZg�.4(�.,..(�VcY�i@Z�OE�
<gVcX@�d>�;RCM�MeZXAVain�"jgdeZ�Ah�cdl�>jaan�gZ?jaViZY�Wn�Wdi@�i@Z�JL;�VcY�i@Z�@AcVcXAVa� dcYjXi�;ji@dgAin�$�@ ;�%*

;RCM�MeZXAVain�"jgdeZ�@Vh�adXVa�gZ?jaVidgn�eZgbAhhAdc�id�XVggn�dc�AchjgVcXZ�WjhAcZhh�Ac�DZghZn(�VcY�@Vh�eZgbAhhAdc�id�lgAiZ�
hjgeajh�aAcZh�WjhAcZhh�Ac�Vaa�1,�O*M*�hiViZh(�JjZgid�LAXd(�VcY�QVh@Ac?idc�>* *�Ci�Vahd�@Vh�gZAchjgVcXZ�eZgbAhhAdch�Ac�CcYAV(�
 @AcV(�;g?ZciAcV(�GZmAXd(�JVcVbV(�JVgV?jVn(�BdcYjgVh(�"XjVYdg(� dadbWAV�VcY�AjViZbVaV*�

4K�F�EQ�F8

;RCM�LZ�M"�Ah�V�"jgdeZVc�ejWaAX�aAbAiZY�aAVWAaAin�XdbeVcn�AcXdgedgViZY�Vh�V�gZAchjgZg�jcYZg�i@Z�aVlh�d>�CgZaVcY*�;RCM�LZ�
M"�Ah�Vahd�V�MdXAZiVh�"jgdeVZV�$M"%(�dg�"jgdeZVc�hdXAZin�XdbeVcn(�gZ?AhiZgZY�Ac�VXXdgYVcXZ�lAi@�"*O*�aVl*�;RCM�LZ�M"�Ah�
Vji@dgAoZY�Wn� i@Z� <C�Vh�V�XdbedhAiZ�gZAchjgZg�$cdc)aA>Z�VcY� aA>Z%� Ac�VXXdgYVcXZ�lAi@� i@Z�CchjgVcXZ�;Xih�-5,5�id�.,,,(�Vh�
VbZcYZY(�gZeZVaZY�dg�gZeaVXZY(�i@Z� ZcigVa�<VcC�;Xih�-50.�id�.,-0(�Vh�VbZcYZY(�gZeZVaZY�dg�gZeaVXZY(�VcY�"*O*�gZ?jaViAdc�
VeeaAXVWaZ� id� gZAchjgVcXZ� VcY� hiVijidgn� AchigjbZcih� bVYZ� i@ZgZjcYZg*� ;RCM� LZ� M"� Ah� Vji@dgAoZY� id� igVchVXi� gZAchjgVcXZ�
i@gdj?@dji�i@Z�"*O*�VcY�i@Z�"";�VcY�Ah�hjW_ZXi�id�MdakZcXn�CC*�

;RCM�LZ� M"� XdcYjXih� WjhAcZhh� i@gdj?@� Aih� WgVcX@� Ac�TjgAX@(� MlAioZgaVcY(� igVYAc?� Vh�;RCM�LZ�"jgdeZ� $hZZ� �FcUCfQAXM=P"�
WZadl%*�

;RCM� LZ� M"� "hXgAirgAd� YZ� LZegZhZciVqpd� Hd� <gVhAa� FiYV*� lVh� ZhiVWaAh@ZY� Ac� <gVoAa� Vh� V� hjWhAYAVgn� d>� ;RCM� LZ� M"� id�
>VXAaAiViZ� i@Z� <gVoAaAVc� MjeZgAciZcYZcXZ� d>� JgAkViZ� CchjgVcXZ� $�MOM"J�%� gZ?jaVidgn� gZfjAgZbZcih� >dg� VeegdkVa� d>� V�
gZegZhZciViAkZ�d>>AXZ�d>�;RCM�LZ�M"�VcY�>dg�i@Z�gZ?AhigViAdc�d>�;RCM�LZ�M"�lAi@�MOM"J�Vh�Vc�VYbAiiZY�gZAchjgZg*

;RCM� LZ� M"� @Vh� gZAchjgVcXZ� eZgbAhhAdch� Ac� ;g?ZciAcV(� <daAkAV(� <gVoAa(�  @AcV(�  @AaZ(�  dadbWAV(� >dbAcAXVc� LZejWaAX(�
"XjVYdg(�"a�MVakVYdg(�AjViZbVaV(�BdcYjgVh(�CcYAV(�GZmAXd(�HAXVgV?jV(�JVcVbV(�JVgV?jVn(�JZgj�VcY�PZcZojZaV*

4K�F�F?QOUMXCe�;>XPU=SB��AQXM=P�"UYUCQP

;RCM�MeZXAVain�BdaYAc?h�CgZaVcY�FAbAiZY�Ah�AcXdgedgViZY�Ac�CgZaVcY(�VcY�Ah�i@Z�aAbAiZY�aAVWAaAin�@daYAc?�XdbeVcn�>dg�;RCM�
MeZXAVain�"jgdeZ(�;RCM�LZ�M"(�VcY� dciZhhV�FAbAiZY*

4K�F�F?QOUMXCe�:X>NMX�;>XPU=SB�"UYUCQP

;RCM�MeZXAVain�AadWVa�BdaYAc?h�FAbAiZY�Ah� AcXdgedgViZY�Ac�CgZaVcY(�VcY�Ah� i@Z�aAbAiZY�aAVWAaAin�@daYAc?�XdbeVcn�>dg�;RCM�
 VeAiVa�h�O*M*�CchjgVcXZ�hjWhAYAVgAZh*

BCTQA�4K�F�8=CUCUQB

;RCM� MeZXAVain� <ZgbjYV� bVn� lgAiZ� gZAchjgVcXZ� jcYZg� MdakZcXn� CC� ZfjAkVaZcXZ� ?gVciZY� id� <ZgbjYV� Wn� i@Z� "*O*� ;RCM�
GVcV?Ac?�;?ZcXn�FiY*�Ah�ZaA?AWaZ�id�lgAiZ�AchjgVcXZ�$ZmXZei�eZgbVcZci�@ZVai@%�VcY�gZAchjgVcXZ�WjhAcZhh�Ac�CgZaVcY�i@gdj?@�
FadnY�h�"jgdeZ*

I("(�QAT�#?BiT�c�BV�#BATBA

Cc� i@Z�O*E*(� jcYZg� i@Z� @AcVcXAVa� MZgkAXZh� VcY�GVgCZih�;Xi� .,,,� $�@MG;�%(� cd� eZghdc�bVn� XVggn� dc� V� gZ?jaViZY� VXiAkAin�
jcaZhh� Vji@dgAoZY� dg� ZmZbei*� ">>ZXiAc?� dg� AciZgbZYAViAc?� XdcigVXih� d>� AchjgVcXZ� dg� gZAchjgVcXZ� VgZ� gZ?jaViZY� VXiAkAiAZh�
gZfjAgAc?� Vji@dgAoViAdc*� ">>ZXiAc?� XdcigVXih� d>� AchjgVcXZ� gZfjAgZh� Vji@dgAoViAdc� Wn� i@Z� JL;� VcY� Ah� gZ?jaViZY� Wn� i@Z� @ ;*�
CciZgbZYAViAc?�XdcigVXih�d>�AchjgVcXZ�gZfjAgZh�Vji@dgAoViAdc�Wn�i@Z�@ ;*
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OcYZg�i@Z�@AcVcXAVa�MZgkAXZh�;Xi�.,-.(�i@Z�@ ;�Ah�V�XdcYjXi�gZ?jaVidg�>dg�Vaa�O*E*�>Agbh�XVggnAc?�dc�gZ?jaViZY�VXiAkAin�Ac�i@Z�
O*E*� l@AaZ� i@Z� JL;� Ah� i@Z� egjYZciAVa� gZ?jaVidg� >dg� O*E*� WVcCh(� WjAaYAc?� hdXAZiAZh(� XgZYAi� jcAdch(� AchjgZgh� VcY� bV_dg�
AckZhibZci�>Agbh*�;h�V�egjYZciAVa�gZ?jaVidg(�i@Z�JL;�h�?ZcZgVa�dW_ZXiAkZ�Ah�id�egdbdiZ�i@Z�hV>Zin�VcY�hdjcYcZhh�d>�i@Z�>Agbh�Ai�
gZ?jaViZh*�N@Z�JL;�gjaZh�gZfjAgZ�>AcVcXAVa�>Agbh�id�@daY�hj>>AXAZci�XVeAiVa�VcY�@VkZ�VYZfjViZ�gAhC�Xdcigdah�Ac�eaVXZ*�

N@Z�@ ;�h� hiVijidgn� higViZ?AX�dW_ZXiAkZ� Ah� id�ZchjgZ� i@Vi� gZaZkVci�bVgCZih� >jcXiAdc�lZaa� VcY�@VkZ�deZgViAdcVa�dW_ZXiAkZh� id�
egdiZXi�XdchjbZgh�VcY�egdiZXi�>AcVcXAVa�bVgCZih�VcY�id�egdbdiZ�XdbeZiAiAdc*�Ci�bVCZh�gjaZh�XdkZgAc?�@dl�i@Z�>Agb�bjhi�WZ�
bVcV?ZY� VcY� gZfjAgZbZcih� gZaViAc?� id� i@Z� >Agb_h� hnhiZbh� VcY� Xdcigdah(� @dl� WjhAcZhh� bjhi� WZ� XdcYjXiZY� VcY� i@Z� >Agb_h�
VggVc?ZbZcih� id� bVcV?Z� >AcVcXAVa� XgAbZ� gAhC*� N@Z� JL;� VcY� i@Z� @ ;� gZfjAgZ� gZ?jaVg� VcY� VY� @dX� gZedgiAc?� VcY� bdcAidg�
XdbeaAVcXZ�lAi@�i@ZAg�gZheZXiAkZ�gjaZ�WddCh�i@gdj?@�V�kVgAZin�d>�bZVch�AcXajYAc?�i@Z�XdaaZXiAdc�d>�YViV(�AcYjhign�gZkAZlh�VcY�
hAiZ�kAhAih*�

4K�F�#M=MSU=S�4SQ=Oe�"CP'

;RCM�GVcV?Ac?�;?ZcXn�FiY*� Ah�Vji@dgAoZY�VcY�gZ?jaViZY�Wn�i@Z�JL;�VcY�gZ?jaViZY�Wn�i@Z�@ ;�id�XdcYjXi� AchjgVcXZ�VcY�
gZAchjgVcXZ�WjhAcZhh�VcY�Ah�V�FadnY�h�bVcV?Ac?�V?Zci�Vji@dgAoZY�Wn�FadnY�h�id�bVcV?Z�djg�hncYAXViZ(�MncYAXViZ�-242*�

Nd�XdchdaAYViZ�djg�FadnY_h�WjhAcZhh�jcYZg�MncYAXViZ�-242(�HdkVZ�MncYAXViZ�.,,3�$�MncYAXViZ�.,,3�%�XZVhZY�VXXZeiAc?�cZl�
WjhAcZhh�VcY�lVh�eaVXZY�Acid�gjc)d>>�dc�DVcjVgn�-(�.,-5*�N@Z�>AcVa�jcYZglgAiAc?�nZVg�d>�MncYAXViZ�.,,3�VcY�d>�MJ;�2-.5(�V�
i@AgY)eVgin� FadnY�h� heZXAVa� ejgedhZ� VggVc?ZbZci(� XadhZY� Wn�lVn� d>� gZAchjgVcXZ� id� XadhZ� VggVc?ZbZcih� i@Vi� iddC� Z>>ZXi� dc�
DVcjVgn�-(�.,.-*

FadnY_h� Ah� V� hdXAZin� d>� XdgedgViZ� VcY� AcYAkAYjVa� bZbWZgh� i@Vi� jcYZglgAiZ� AchjgVcXZ� VcY� gZAchjgVcXZ� Vh� bZbWZgh� d>�
hncYAXViZh*�;�hncYAXViZ�Ah�bVYZ�je�d>�dcZ�dg�bdgZ�bZbWZgh�i@Vi�>dgb�V�?gdje�id�VXXZei�AchjgVcXZ�VcY�gZAchjgVcXZ�gAhCh*�"VX@�
hncYAXViZ� Ah� bVcV?ZY� Wn� V� bVcV?Ac?� V?Zci� i@Vi� lgAiZh� AchjgVcXZ� WjhAcZhh� dc� WZ@Va>� d>� i@Z� bZbWZgh� d>� i@Z� hncYAXViZ*�
MncYAXViZ� bZbWZgh� gZXZAkZ� egd>Aih� dg� WZVg� adhhZh� Ac� egdedgiAdc� id� i@ZAg� gZheZXiAkZ� h@VgZh� Ac� i@Z� hncYAXViZ� >dg� ZVX@�
jcYZglgAiAc?�nZVg�d>�VXXdjci*

FadnY_h�Ah�hjW_ZXi�id�O*E*�aVl�VcY�Ah�Vji@dgAoZY�jcYZg�i@Z�@MG;*�N@Z�FadnY_h�;Xi�-54.�YZ>AcZh�i@Z�?dkZgcVcXZ�higjXijgZ�VcY�
gjaZh� jcYZg�l@AX@� i@Z� hdXAZin� deZgViZh*�OcYZg� i@Z�FadnY�h�;Xi� -54.(� i@Z� djcXAa� d>�FadnY_h� Ah� gZhedchAWaZ� >dg�bVcV?Ac?(�
hjeZgkAhAc?� VcY� hjeedgiAc?� i@Z� FadnY�h� bVgCZi*� FadnY�h� V?gZZh� id� hncYAXViZh�� WjhAcZhh� eaVch� VcY� ZkVajViZh� eZg>dgbVcXZ�
V?VAchi�i@dhZ�eaVch*�MncYAXViZh�VgZ�gZfjAgZY�id�jcYZglgAiZ�dcan�Ac�VXXdgYVcXZ�lAi@�i@ZAg�V?gZZY�WjhAcZhh�eaVch*�C>�i@Zn�>VAa�id�
Yd�hd(�FadnY_h�XVc�iVCZ�V�gVc?Z�d>�VXiAdch�AcXajYAc?(�Vh�V�aVhi�gZhdgi(�egd@AWAiAc?�V�hncYAXViZ�>gdb�jcYZglgAiAc?*�

FadnY_h� @Vh� V� ?adWVa� cZildgC� d>� aAXZchZh� VcY� Vji@dgAoViAdch(� VcY� jcYZglgAiZgh� Vi� FadnY�h�bVn�lgAiZ� WjhAcZhh� Ac� XdjcigAZh�
l@ZgZ�FadnY_h�@Vh�Vji@dgAoZY�hiVijh�dg�ZmZbeiAdch�VkVAaVWaZ�id�cdc)VYbAiiZY�AchjgZgh�dg�gZAchjgZgh*�FadnY_h�aAXZchZh�XVc�dcan�
WZ�jhZY�A>�i@Z�MncYAXViZ�<jhAcZhh�@dgZXVhi(�V?gZZY�VccjVaan�lAi@�FadnY_h(�cVbZh�i@dhZ�XdjcigAZh*�FadnY_h�Vahd�bVcV?Zh�VcY�
egdiZXih�i@Z�FadnY_h�cZildgC�d>�AciZgcViAdcVa�aAXZchZh(�bdcAidgh�hncYAXViZh_�XdbeaAVcXZ�lAi@�FadnY_h�bAcAbjb�hiVcYVgYh�VcY�
Ah�gZhedchAWaZ�>dg�hZiiAc?�Wdi@�bZbWZg�VcY�XZcigVa�XVeAiVa�aZkZah*

;RCM�GVcV?Ac?�;?ZcXn�FiY*�deZgViZY�Vc�jcYZglgAiAc?�YAkAhAdc�Vi�FadnY_h�CchjgVcXZ� dbeVcn�$ @AcV%�FAbAiZY(�V�l@daan)
dlcZY�hjWhAYAVgn�d>�i@Z� dgedgViAdc�d>�FadnY_h�l@AX@�VaadlZY�Ai�id�jcYZglgAiZ�gZAchjgVcXZ�Ac� @AcV*�MncYAXViZ�-242�XZVhZY�
jcYZglgAiAc?� WjhAcZhh� dc� i@Z� FadnY�h�  @AcV� eaVi>dgb� Z>>ZXiAkZ� >ZXZbWZg� /-(� .,.-*� N@Ah� WjhAcZhh� lVh� eaVXZY� Ac� gjc)d>>�
Z>>ZXiAkZ�DVcjVgn�-(�.,..*

4K�F�6>A?>AMCQ�6M?UCMX�H!�"UYUCQP

;RCM� dgedgViZ� VeAiVa�OE�FAbAiZY�Ah�V�XdgedgViZ�bZbWZg�d>�MncYAXViZ�-242(�egdkAYAc?�3,��XVeAiVa�hjeedgi*�

4K�F�6>A?>AMCQ�6M?UCMX�H!����"UYUCQP

;RCM� dgedgViZ� VeAiVa�OE�CC�FAbAiZY(�>dgbZgan�Ccdlc�Vh�HdkVZ� dgedgViZ�OcYZglgAiAc?�FAbAiZY(�Ah�V�XdgedgViZ�bZbWZg�
d>�MncYAXViZ�-242(�egdkAYAc?�/,��XVeAiVa�hjeedgi*

4K�F�H=PQAcAUCU=S�"UYUCQP

;RCM�OcYZglgAiAc?�FAbAiZY(�>dgbZgan�Ccdlc�Vh�HdkVZ�OcYZglgAiAc?�FAbAiZY(�Ah�Vji@dgAoZY�VcY�gZ?jaViZY�Wn�i@Z�@ ;�Vh�Vc�
AchjgVcXZ� AciZgbZYAVgn*� ;RCM� OcYZglgAiAc?� FAbAiZY� jcYZglgAiZh� AchjgVcXZ� dc� WZ@Va>� d>� ;RCM� MeZXAVain� "jgdeZ� VcY� Vi�
FadnY�h�dc�WZ@Va>�d>�MncYAXViZ�-242*
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">>ZXiAkZ�>ZXZbWZg�.,-5(� dciZhhV�FAbAiZY�XZVhZY�lgAiAc?�AchjgVcXZ�dc�WZ@Va>�d>�;RCM�MeZXAVain�"jgdeZ*�;RCM�MeZXAVain�
"jgdeZ�cdl�bVcV?Zh�i@Ah�WddC�d>�WjhAcZhh�dc�V�gjc)d>>�WVhAh*

4K�F�F?QOUMXCe�H!�;>XPU=SB�"UYUCQP

;RCM� MeZXAVain� OE�BdaYAc?h� FAbAiZY� Ah� AcXdgedgViZY� jcYZg� i@Z� aVlh� d>� "c?aVcY� VcY�QVaZh(� VcY� Ah� i@Z� aAbAiZY� aAVWAaAin�
@daYAc?�XdbeVcn�>dg�;RCM�GVcV?Ac?�;?ZcXn�FiY*(�;RCM� dgedgViZ� VeAiVa�OE�FAbAiZY�VcY�HdkVZ�Agdje�FAbAiZY*

�F-OTVSBODF

;RCM� GVcV?Ac?� ;?ZcXn� FiY*� gZbVAch� VWaZ� id� XdcYjXi� cdc)aA>Z� >VXjaiViAkZ(� egdedgiAdcVa� VcY� ZmXZhh� d>� adhh� gZAchjgVcXZ�
i@gdj?@dji�i@Z�"";�kAV�FadnY_h�"jgdeZ*�N@Z�"*O*�@Vh�nZi�id�bVCZ�ZfjAkVaZcXZ�YZXAhAdch�>dg�i@Z�O*E*�jcYZg�MdakZcXn�CC*�;h�
V� gZhjai(� OE� gZ?jaViZY� >Agbh�� VXXZhh� id� "*O*�bVgCZih� ?ZcZgVaan� YZeZcYh� dc� i@Z� gjaZh� ZVX@�GZbWZg� MiViZ� VeeaAZh� id� i@AgY�
Xdjcign�gZ?jaViZY�>Agbh*�

;RCM�LZ�M"�XjggZcian� igVchVXih� gZAchjgVcXZ�WjhAcZhh� Ac� i@Z�"";�ejghjVci� id�"jgdeZVc� aVl*� Cc�HdkZbWZg�.,.,(� i@Z�O*E*�
?gVciZY� ZfjAkVaZcXZ� jcYZg� MdakZcXn� CC� id�"";� hjeZgkAhZY� gZAchjgZgh(� AcXajYAc?�;RCM�LZ�M"(� VaadlAc?� hjX@� gZAchjgZgh� id�
XdciAcjZ�deZgViAdch�lAi@dji�AciZggjeiAdc*�

GgYdjUb?QAT

;RCM�LZ�M"�h�WgVcX@�Ac�TjgAX@(�MlAioZgaVcY�igVYZh�Vh�;RCM�LZ�"jgdeZ�VcY�Ah�gZ?AhiZgZY�Ac�TjgAX@�Vh�;RCM�LZ�M"(�>jWaAc�
$TjgAX@� <gVcX@%*� N@Z� <C� gZbVAch� gZhedchAWaZ� >dg� i@Z� egjYZciAVa� hjeZgkAhAdc� d>� i@Z� WgVcX@*� N@Z� MlAhh� @AcVcXAVa�GVgCZi�
MjeZgkAhdgn�;ji@dgAin� YdZh� cdi� AbedhZ� VYYAiAdcVa� gZ?jaViAdc� jedc� V� MlAhh� WgVcX@� d>� V� XdbeVcn� ZmXajhAkZan� Zc?V?ZY� Ac�
egdkAYAc?�gZAchjgVcXZ*

;RCM�GVcV?Ac?�;?ZcXn�FiY*�Ah�ZaA?AWaZ�id�jhZ�FadnY�h�aAXZchZh�id�lgAiZ�Vaa�XaVhhZh�d>�AchjgVcXZ�WjhAcZhh(�ZmXZei�aA>Z(�hAXCcZhh�
VcY�aZ?Va�ZmeZchZh�Ac�MlAioZgaVcY(�VcY�Ah�Vji@dgAoZY�id�lgAiZ�i@Z�hVbZ�XaVhhZh�d>�gZAchjgVcXZ�WjhAcZhh�Ac�MlAioZgaVcY*

GYAWQCBbU

;RCM�MeZXAVain�<ZgbjYV�XdcYjXih�AchjgVcXZ�VcY�gZAchjgVcXZ�WjhAcZhh�>gdb�Aih�WgVcX@�Ac�MAc?VedgZ(�;RCM�MeZXAVain�FAbAiZY�
$MAc?VedgZ� <gVcX@%(� hjW_ZXi� id� i@Z� hjeZgkAhAdc� d>� i@Z� <G;� VcY� i@Z� G;M*� N@Z� <G;� VcY� i@Z� G;M� AbedhZ� hA?cA>AXVci�
gZ?jaViAdch�gZaViAc?�id�XVeAiVa�VYZfjVXn(�gAhC�bVcV?ZbZci(�?dkZgcVcXZ�VcY�VjYAi�VcY�VXijVgAVa�gZfjAgZbZcih*�;RCM�MeZXAVain�
FAbAiZY� $MAc?VedgZ� <gVcX@%� Ah� gZ?AhiZgZY� Wn�; L;� Vh� V� >dgZA?c� XdbeVcn� Ac� MAc?VedgZ� VcY� Ah� Vahd� gZ?jaViZY� Wn�; L;�
ejghjVci� id� i@Z� MAc?VedgZ�  dbeVcAZh� ;Xi*� ;RCM� MeZXAVain� <ZgbjYV� XZVhZY� lgAiAc?� cZl� WjhAcZhh� i@gdj?@� Aih� WgVcX@� Ac�
MAc?VedgZ(�Z>>ZXiAkZ�DVcjVgn�-(�.,.0(�VcY�eaVch�id�XadhZ�i@Ah�WgVcX@(�hjW_ZXi�id�bZZiAc?�Vaa�gZ?jaVidgn�VcY�aZ?Va�gZfjAgZbZcih*�

;RCM�GVcV?Ac?�;?ZcXn�FiY*� Ah� ZaA?AWaZ� id� jhZ�FadnY�h� aAXZchZh� id�lgAiZ� AchjgVcXZ� >gdb�MAc?VedgZ�lAi@� i@Z� ZmXZeiAdc� d>�
XZgiVAc� Xdbejahdgn� XaVhhZh� VcY� aA>Z� WjhAcZhh*� MAc?VedgZ� WjhAcZhh� bVn� Vahd� WZ� lgAiiZc� >gdb� djihAYZ� MAc?VedgZ� Ac� XZgiVAc�
XAgXjbhiVcXZh�l@ZgZ� Ai� Ah� eaVXZY�lAi@� V� MAc?VedgZ� AciZgbZYAVgn� aAXZchZY� Wn� i@Z�G;M� id� eaVXZ� WjhAcZhh� Vi� FadnY�h� dg� Wn�
YZVaAc?�YAgZXian�lAi@�i@Z�AchjgZY*�

7QAQTQ

;RCM� LZ� O*M*� XdcYjXih� AchjgVcXZ� VcY� gZAchjgVcXZ� WjhAcZhh� >gdb� Aih� WgVcX@� Ac�  VcVYV(� ;RCM� LZAchjgVcXZ�  dbeVcn�
$ VcVYAVc�<gVcX@%(�hjW_ZXi�id�i@Z�hjeZgkAhAdc�d>�i@Z�HZl�SdgC�MiViZ�>ZeVgibZci�d>�@AcVcXAVa�MZgkAXZh�VcY�i@Z�I>>AXZ�d>�i@Z�
MjeZgAciZcYZci�d>�@AcVcXAVa� CchiAijiAdch� VcVYV�$�IM@C�%(� i@Z�>ZYZgVa� gZ?jaVidgn�Vji@dgAin� i@Vi�hjeZgkAhZh�>ZYZgVa� VcVYAVc�
VcY�cdc) VcVYAVc�AchjgVcXZ�XdbeVcAZh�deZgViAc?�Ac� VcVYV�ejghjVci�id�i@Z�CchjgVcXZ� dbeVcAZh�;Xi�$ VcVYV%*�N@Z�WgVcX@�
Ah�Vji@dgAoZY�Wn�IM@C�id�igVchVXi�AchjgVcXZ�VcY�gZAchjgVcXZ*�Cc�VYYAiAdc(�i@Z�WgVcX@�Ah�hjW_ZXi�id�i@Z�aVlh�VcY�gZ?jaViAdch�d>�
ZVX@�d>�i@Z�egdkAcXZh�VcY�iZggAidgAZh�Ac�l@AX@�Ai�Ah�aAXZchZY*

;RCM�GVcV?Ac?�;?ZcXn�FiY*�Ah�ZaA?AWaZ�id�jhZ�FadnY�h�aAXZchZh�id�lgAiZ�AchjgVcXZ�Ac�VcY�>gdb� VcVYV(�hjW_ZXi�id�i@Z�aVlh�
VcY�gZ?jaViAdch�d>�ZVX@�d>�i@Z�egdkAcXZh�VcY�iZggAidgAZh�Ac�l@AX@�Ai�Ah�aAXZchZY(�lAi@�i@Z�>daadlAc?�ZmXZeiAdch6�@VAa�AchjgVcXZ�Ac�
gZheZXi� d>� Xgde� Ac� i@Z� egdkAcXZ� d>�KjZWZX7� @dbZ�lVggVcin� AchjgVcXZ� Ac� i@Z� egdkAcXZ� d>�<gAiAh@� dajbWAV7� aA>Z� AchjgVcXZ7�
XgZYAi�egdiZXiAdc� AchjgVcXZ7� iAiaZ� AchjgVcXZ7� hjgZin7�VcY�bdgi?V?Z�YZ>Vjai� AchjgVcXZ*�;RCM�GVcV?Ac?�;?ZcXn�FiY*(� i@gdj?@�
FadnY�h(�Ah�Vji@dgAoZY�id�lgAiZ�gZAchjgVcXZ�Ac�VcY�>gdb� VcVYV�hjW_ZXi�id�XZgiVAc�gZhigAXiAdch�gZaViAc?�id�aA>Z�gZAchjgVcXZ*
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;RCM�MeZXAVain�"jgdeZ�XdcYjXih�AchjgVcXZ�>gdb�Aih�<Za?Ajb�WgVcX@(�;RCM�MeZXAVain�"jgdeZ�M"�$<Za?Ajb�<gVcX@%(�l@AX@�Ah�
hjW_ZXi�id� <C�egjYZciAVa�hjeZgkAhAdc�VcY�aAbAiZY�gZ?jaViAdc�Wn�i@Z�H<<*

BBA'5T]YddUT� AcebQASU�QAT�FUYAcebQASU

N@Z�  dbeVcn� Vahd� AchjgZh� VcY� gZAchjgZh� gAhCh� Ac� bVcn� XdjcigAZh(� AcXajYAc?� i@Z� VWdkZ� XdjcigAZh(� ejghjVci� id� gZ?jaVidgn�
eZgbAhhAdch�VcY�ZmZbeiAdch�VkVAaVWaZ�id�cdc)VYbAiiZY�AchjgZgh�VcY�gZAchjgZgh*

;RCM�GVcV?Ac?�;?ZcXn�FiY*�Ah�ZaA?AWaZ�id�jhZ�FadnY�h�aAXZchZh�id�lgAiZ�AchjgVcXZ�VcY�gZAchjgVcXZ�WjhAcZhh�l@ZgZ�FadnY�h�@Vh�
Vji@dgAoZY�hiVijh�dg�ejghjVci�id�gZ?jaVidgn�ZmZbeiAdch�VkVAaVWaZ�id�cdc)VYbAiiZY�AchjgZgh�VcY�gZAchjgZgh*

�IA5B�75D H5#�A5B5�9A9BH

;RCM�  VeAiVa_h� bAhhAdc� Ah� cdi� dcan� id� YZaAkZg� higdc?� >AcVcXAVa� gZhjaih(� Wji� Vahd� id� @Zae� djg� XaAZcih(� WgdCZgh� VcY� eVgicZgh�
cVkA?ViZ�i@Z�X@VaaZc?Zh�d>�V�kdaViAaZ�ldgaY*�QZ�WZaAZkZ�djg�ZbeadnZZh�YAhiAc?jAh@�jh�>gdb�djg�XdbeZiAidgh�VcY�VgZ�XgAiAXVa�id�
djg�hjXXZhh�Vh�Vc�AchjgVcXZ�VcY�gZAchjgVcXZ�XdbeVcn�i@Vi�aZVYh�lAi@�ejgedhZ*�Ijg�ldgC>dgXZ_h�higZc?i@�Ah�?gdjcYZY�Ac�djg�
IcZ�;RCM� XjaijgZ(�l@AX@� XZaZWgViZh� XdaaVWdgViAdc(� YAkZghAin� VcY� AciZ?gAin(� Vh�lZaa� Vh� gZaZciaZhh� ZmZXjiAdc� VcY� XdciAcjdjh�
aZVgcAc?(�VYVeiAc?�VcY�AbegdkAc?*�QZ�gZXd?cAoZ�i@Vi�djg�higZc?i@�aAZh�Ac�djg�eZdeaZ(�VcY�i@ZgZ>dgZ(�dcZ�d>�djg�XdgZ�higViZ?AZh�
Ah�id�AckZhi�Ac�VcY�hjeedgi�djg�ZbeadnZZh(�AcXajYAc?�Ac�i@Z�>daadlAc?�VgZVh�d>�>dXjh6

HQ?UAd�8UfU?BC]UAd

CckZhiAc?� Ac� Aih� eZdeaZ� Ah� V� ide� egAdgAin� >dg�;RCM*�QZ�egdkAYZ� djg� ZbeadnZZh�lAi@� V� kVgAZin� d>� egd>ZhhAdcVa� YZkZadebZci�
gZhdjgXZh� id� @Zae� i@Zb� VX@AZkZ� i@ZAg� XVgZZg� ?dVah*� MdbZ� d>� djg� .,./� AcAiAViAkZh� Ac� >jgi@ZgVcXZ� d>� i@Ah� ?dVa� VgZ� YZhXgAWZY�
WZadl6�

u 6MAQQA� #>NUXUCe� JUCTU=� CTQ� BASM=UfMCU>=2� Cc� .,./(� -5�� d>� djg� ZbeadnZZh� egd?gZhhZY� Ac� i@ZAg� ;RCM� XVgZZgh� ZAi@Zg�
i@gdj?@�V�egdbdiAdc(�igVch>Zg�dg�gdaZ�ZmeVchAdc*

u "QMA=U=S� MC� 4K�F2�QZ� egdkAYZ� djg� ZbeadnZZh� VXXZhh� id� djg� dcaAcZ� aZVgcAc?� VcY� YZkZadebZci� @jW� i@Vi� gZ>aZXih� djg�
XdbbAibZci�id�XdciAcjAc?�ZYjXViAdc*�QZ�d>>Zg�dkZg�5(4,,�dcaAcZ�igVAcAc?�XdjghZh*

u CA>RQBBU>=MX�7QbQX>?YQ=C2�QZ�d>>Zg�>AcVcXAVa�VhhAhiVcXZ�>dg�ZmiZgcVa�egd>ZhhAdcVa�YZkZadebZci�deedgijcAiAZh�VcY�ijAiAdc�
gZAbWjghZbZci�>dg�XZgiVAc�eVgi)iAbZ�WjhAcZhh)gZaViZY�YZ?gZZ�egd?gVbh*�QZ�YAhigAWjiZY�V�iddaCAi�d>�XVgZZg�VcY�aZVYZgh@Ae�
YZkZadebZci�deiAdch�id�bVcV?Zgh�id�egdkAYZ�YjgAc?�gZXZci�iVaZci�gZkAZlh*

u 6MAQQA�CXM==U=S2�;RCM�ZchjgZh�Aih�eZdeaZ�>ZZa�ZbedlZgZY�id��dlc�i@ZAg�XVgZZgh��VcY�jehCAaa�id�egZeVgZ�>dg�>jijgZ�gdaZh*�
;RCM�  VgZZgh� d>>Zgh� ZbeadnZZh� V� XdbegZ@ZchAkZ� hjAiZ� d>� egd>ZhhAdcVa� YZkZadebZci� iddah(� gZhdjgXZh� VcY� igVAcAc?�
bdYjaZh� id� @Zae� cVkA?ViZ� XVgZZg� ZmeZgAZcXZh� VcY� jehCAaaAc?� VXgdhh� djg� ?adWVa� dg?VcAoViAdc*� N@Ah� AcXajYZh� aZVYZgh@Ae�
YZkZadebZci(�bZcidgAc?�egd?gVbh(�VcY�_dW�hZXdcYbZcih(�h@VYdlh�VcY�hlVeh*�Cc�.,./(�;RCM�ZbeadnZZh�XdbeaZiZY�dkZg�
--(,,,�dc)YZbVcY�dg�AchigjXidg)aZY�kAgijVa�aZVgcAc?�VcY�YZkZadebZci�XdjghZh*

�UQ?dX&�GQVUdi�QAT�KU??AUcc

QZ�VgZ�XdbbAiiZY�id�i@Z�@ZVai@(�hV>Zin�VcY�lZaacZhh�d>�djg�ldgC>dgXZ�VcY�d>>Zg�djg�ZbeadnZZh�V�kVgAZin�d>�iddah�id�hjeedgi�
i@ZAg�e@nhAXVa(� ZbdiAdcVa� VcY� >AcVcXAVa�lZaa)WZAc?*�"mVbeaZh� AcXajYZ�VXXZhh� id�bZciVa�@ZVai@� gZhdjgXZh(�WVXC)je�X@AaY�VcY�
ZaYZg�XVgZ�VcY�dc)YZbVcY�>ZgiAaAin(�bViZgcAin(�edhieVgijb�VcY�gZijgc)id)ldgC�VhhAhiVcXZ*�QZ�d>>Zg�V�@nWgAY�ldgCAc?�bdYZa�
i@Vi�egdkAYZh�>aZmAWAaAin�id�djg�ZbeadnZZh�VcY�ZcXdjgV?Zh�jhAc?�djg�d>>AXZh�Vh�V�idda�Wn�WZAc?�AciZciAdcVa�VWdji�i@Z�iAbZ�lZ�
heZcY�Ac�eZghdc*�QZ�higAkZ�id�WZ�Vc�ZbeadnZg�d>�X@dAXZ�VcY�lZ�ZmeZXi�i@Ah�VeegdVX@�lAaa�@Zae�jh�gZXgjAi�VcY�gZiVAc�iVaZci*
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@dhiZgAc?� V� XjaijgZ� i@Vi� ZbWgVXZh� YAkZghAin(� ZfjAin� VcY� AcXajhAdc� Ah� >djcYViAdcVa� id� djg�ldgCeaVXZ� ZckAgdcbZci� Vi� ;RCM(�
l@AX@� Ah� l@n� YAkZghAin(� ZfjAin� VcY� AcXajhAdc� $�>"C�%� Ah� V� CZn� eAaaVg� d>� djg�  dgedgViZ�  AiAoZch@Ae� egd?gVb*� <n� VXiAkZan�
ZbWgVXAc?�V�kVgAZin�d>�eZgheZXiAkZh(�ZmeZgAZcXZh�VcY�WVXC?gdjcYh�VcY�ZchjgAc?�ZfjVa� igZVibZci� >dg�Vaa(�lZ�higAkZ� id�bVCZ�
;RCM�V�bdgZ�gZlVgYAc?�eaVXZ�id�ldgC*

BaA�4??A>MOT�w�;RCM�XdciAcjZh�id�egd?gZhh�Aih�>"C�Z>>dgih�i@gdj?@�V�>dgbVaAoZY�VeegdVX@*

u �=CQA=MX� 8PaOMCU>=� M=P� 4cMAQ=QBB2� ;RCM� XdciAcjZh� id� @dhi� V� kVgAZin� d>� >"C� ZYjXViAdcVa� AcAiAViAkZh(� AcXajYAc?�
egdbdiAdcVa�kAYZdh(�hdXAVa�bZYAV�edhih(�e@AaVci@gden�XVbeVA?ch�VcY�aZVgcAc?�ZmeZgAZcXZh�id�egdbdiZ�VlVgZcZhh*�QZ�VhC�
djg�ZbeadnZZh� id�eVgiAXAeViZ� Ac�djg�jcXdchXAdjh�WAVh�ZYjXViAdc�YjgAc?�cZl�@AgZ�dcWdVgYAc?(� VcY�lZ�hedchdg�V�?adWVa�
>dgjb�ZkZgn�nZVg�dc�V�ideAX�hZaZXiZY�Wn�djg�>"C� djcXAa�VcY�"beadnZZ�LZhdjgXZ�Agdjeh�$"LAh%*�.,./�@A?@aA?@ih�VgZ�Vh�
>daadlh6

d  daaZXiAkZan(� djg� >AkZ� "LAh� $;RCM� JgAYZ(� "i@AXVaan� >AkZghZ� Agdje� d>� "beadnZZh� $�">A"�%(� JVgZcih� VcY�
 VgZ?AkZgh(�PZiZgVch(�VcY�QdbZc%�@dhiZY�dkZg�-1�ZkZcih�Ac�.,./�gVc?Ac?�>gdb�YdbZhiAX�VWjhZ�VlVgZcZhh�VcY�
igVAcAc?(� VXiAdch� id� VYYgZhh� mZcde@dWAV(� XZaZWgViAc?�<aVXC�BAhidgn�Gdci@�lAi@� V� gZcdlcZY�O*E*� hX@daVg� VcY�
bdgZ*

d >"C�aZVgcAc?�ZmeZgAZcXZh�VgZ�XgZViZY�Wn�V�XdbbAiiZZ�d>�;RCM�XdaaZV?jZh�VcY�ejWaAh@ZY�bdci@an*

u EQOAaUCYQ=C� M=P� #>NUXUCe2� Ijg� NVaZci� ;XfjAhAiAdc� iZVb� XdciAcjZh� id� Zc@VcXZ� VcY� jeYViZ� Aih� AcXajhAkZ� @AgAc?� WZhi�
egVXiAXZh�VXgdhh�;RCM*�QZ�egAdgAiAoZ�@VkAc?�YAkZghZ�AciZgkAZl�haViZh(�Vh�lZaa�Vh�AYZciA>nAc?�XVgZZg�bdWAaAin�deedgijcAiAZh�
>dg� ZmAhiAc?� hiV>>*� Nd� gZVX@� iVaZci� Ac� jcYZggZegZhZciZY� XdbbjcAiAZh� lZ� ldgC� lAi@� jcAkZghAiAZh� VcY� egd>ZhhAdcVa�
dg?VcAoViAdch�VcY�eVgicZg�lAi@�YAkZghZ�AciZgch@Ae�egd?gVbh*�QZ�Vahd�d>>Zg�gZhdjgXZh�>dXjhZY�dc�ZaAbAcViAc?�WAVh�YjgAc?�
i@Z�hZaZXiAdc�egdXZhh�>dg�@AgAc?�bVcV?Zgh*�.,./�@A?@aA?@ih�VgZ�Vh�>daadlh6

d <ZXVbZ�V�hA?cVidgn�id� i@Z�O*E*�;gbZY�@dgXZh� dkZcVci(�V�XdbbAibZci� id�hjeedgi�VcY�AbegdkZ�ZbeadnbZci�
deedgijcAiAZh�>dg�kZiZgVch*

d FVjcX@ZY� VgZZg�MediaA?@ih(�V�bdci@an�ZkZci�>ZVijgAc?�i@gZZ�@AgAc?�bVcV?Zgh�l@d�lAaa�hediaA?@i�i@ZAg�deZc�gdaZh�
id�AcXgZVhZ�AciZgcVa�bdWAaAin�lAi@Ac�;RCM*

u 6MAQQA� 7QbQX>?YQ=C2� ;RCM� Ah� XdbbAiiZY� id� i@Z� YZkZadebZci� VcY� gZiZciAdc� d>� Aih� eZdeaZ*� QZ� egdkAYZ� V� kVgAZin� d>�
gZhdjgXZh� id� @Zae� XdaaZV?jZh(� hjX@� Vh� VXXZhh� id� djg� aZVgcAc?� VcY� YZkZadebZci� @jW� VcY� >AcVcXAc?� egd>ZhhAdcVa�
YZkZadebZci�deedgijcAiAZh*�QZ�egdkAYZ�V�bZcj�d>�YZkZadebZci�egd?gVbh�>dg�bVcV?Zgh�id�AYZciA>n�deedgijcAiAZh�id�WjAaY�
Vc�AciZgcVa�eAeZaAcZ�d>�iVaZci*�N@ZhZ�AcXajYZ�iVg?ZiZY�egd?gVbh�id�YZkZade�ldbZc�VcY�Zi@cAXVaan�YAkZghZ�ZbeadnZZh*�.,./�
@A?@aA?@ih�VgZ�Vh�>daadlh6

d Ijg� VccjVa�>"C�@dgjb� >dXjhZY�dc�YZkZadeAc?� XVgZZgh� id� WjAaY� djg� AciZgcVa� iVaZci� eAeZaAcZ� Vi�;RCM� VcY�lVh�
ViiZcYZY�Wn�bdgZ�i@Vc�-(.,,�ZbeadnZZh*

d IkZg�-,,�ZbeadnZZh�eVgiAXAeViZY�Ac�i@Z�i@AgY�VccjVa�bZcidgh@Ae�ZkZci(�l@AX@�lVh�@ZaY�lAi@�aZVYZgh�i@gdj?@dji�
i@Z�WjhAcZhh�l@d�h@VgZY�iAeh�dc�cZildgCAc?(�VYkVcXAc?�XVgZZgh(�?VAcAc?�WgdVYZg�ZmedhjgZ�VcY�egdkAYZY�gZVaAhiAX�
VYkAXZ�VWdji�i@Z�X@VaaZc?Zh�VcY�deedgijcAiAZh�ZbeadnZZh�>VXZ�Ac�i@ZAg�XVgZZgh*

u G>>XB� M=P�#QMBaAQYQ=C2�OcYZghiVcYAc?� djg� egd?gZhh� Ah� Vc� AbedgiVci� VheZXi� d>� djg� egd?gVb(�l@AX@� Ah�l@n�lZ� @VkZ�
AckZhiZY� Ac� iddah� id� ZhiVWaAh@(� gZedgi� VcY�WZcX@bVgC�egd?gZhh� V?VAchi� djg�>"C�?dVah*�QZ�XdciAcjZ� id�bZVhjgZ�YAkZghZ�
@AgAc?(� ijgcdkZg(� egdbdiAdch(� hjXXZhhAdc� eaVccAc?� VcY� XVcYAYViZ� haViZh�bdci@an� VcY� i@Z� ?ZcYZg� eVn� ?Ve� VccjVaan*� Nd�
XdciAcjZ� @daYAc?� djghZakZh� VXXdjciVWaZ� VcY� Ac� Vc� Z>>dgi� id� AcXgZVhZ� igVcheVgZcXn(�;RCM� @Vh� ejWaAh@ZY� Aih�<addbWZg?�
AZcYZg�"fjVaAin�YViV�VcY�gZhedchZ�>dg�i@Z�>Aghi�iAbZ*

u BaA�I>UOQ2�;RCM�XdciAcjZh�id�gVAhZ�VlVgZcZhh�VcY�egdbdiZ�>"C�AhhjZh(�edaAXAZh�VcY�AcAiAViAkZh�id�YgAkZ�X@Vc?Z�VXgdhh�i@Z�
AchjgVcXZ�AcYjhign*�.,./�@A?@aA?@ih�VgZ�Vh�>daadlh6

d ;RCM�gZXZAkZY�i@Z�;gbZY�@dgXZh� dkZcVci�"beadnZg�LZXd?cAiAdc�MX@ZbZ�<gdcoZ�;lVgY*

d ;RCM�XdciAcjZY�Aih�eVgicZgh@Ae�lAi@�i@Z� ZciZg�>dg�>AhVWAaAin�"�CcXajhAdc�eaZY?Z(�Vc�dg?VcAoViAdc�>dXjhZY�dc�
VYkVcXAc?�AcXajhAdc�Ac�i@Z�ldgCeaVXZ*

d ;RCM� XdciAcjZY� id� WZ� V� hA?cVidgn� d>� i@Z�  "I� ;XiAdc� >dg� >AkZghAin� "� CcXajhAdc� eaZY?Z(� gZ>aZXiAc?� djg�
XdbbAibZci�id�>dhiZgAc?�V�XjaijgZ�d>�AcXajhAdc*
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d ;RCM� hedchdgZY� i@Z� .,./� <ZgbjYV� JgAYZ�QVaC� i@Vi� lVh� dg?VcAoZY� Wn� ION<ZgbjYV(� Vc� dg?VcAoViAdc� i@Vi�
egdbdiZh�VcY�hjeedgih�i@Z�lZaa)WZAc?�d>�i@Z�FA<NK�XdbbjcAin�Ac�<ZgbjYV*

d ;RCM� XdciAcjZY� id� hjeedgi� >AkZ� Cc(� i@Z� AchjgVcXZ� AcYjhign�h� >ZhiAkVa� >dg� >"C*� @jgi@Zg(� ;RCM� lVh� V� AadWVa�
@ZhiAkVa�JVgicZg�>dg�i@Z�i@AgY�nZVg�Ac�V�gdl�VcY�i@Z�Xdjcign�aZVY�>dg�CgZaVcY*

d ;RCM� hjeedgiZY� Aih� XdaaZV?jZh� Vh� i@Zn� XdciAcjZY� aZVYZgh@Ae� edhAiAdch� Ac� V� kVgAZin� d>� AcYjhign� dg?VcAoViAdch�
YZYAXViZY�id�VYkVcXAc?�>"C(�hjX@�Vh�CchAYZg�Jgd?gZhh(�i@Z�HViAdcVa�;>gAXVc�;bZgAXVc�CchjgVcXZ�;hhdXAViAdc(�i@Z�
;hhdXAViAdc�d>�Jgd>ZhhAdcVa� CchjgVcXZ�QdbZc�VcY� i@Z�Q@daZhVaZ�"�MeZXAVain� CchjgVcXZ�;hhdXAViAdc� $QMC;%�
>AkZghAin�@djcYViAdc*

d ;RCM� eVgicZgZY� lAi@� Mi*� Dd@c�h� OcAkZghAin� Ac� i@Z� HViAdcVa� ;>gAXVc� ;bZgAXVc� CchjgVcXZ� ;hhdXAViAdc� NVaZci�
 dbeZiAiAdc�>dg�i@Z�i@AgY�nZVg*

d ;RCM�lVh�VlVgYZY�CchjgVcXZ�<jhAcZhh�;bZgAXV�h�1)MiVg�>"C�;lVgY�>dg�i@Z�hZXdcY�nZVg�Ac�V�gdl*

d ;RCM�lVh�AcXajYZY�Ac�i@Z�<addbWZg?�AZcYZg�"fjVaAin�CcYZm�$A"C%�>dg�i@Z�i@AgY�nZVg�Ac�V�gdl*�

9]C?BiUU�9AWQWU]UAd�

QZ�jcYZghiVcY�i@Vi�ZbeadnZZ�Zc?V?ZbZci�aZVYh�id�V�bdgZ�hViAh>nAc?�VcY�>ja>AaaAc?�ldgCeaVXZ�VcY�bdiAkViZh�ZbeadnZZh�id�Yd�
i@ZAg�WZhi�ldgC*�Ijg�ZbeadnZZ�Zc?V?ZbZci�AcAiAViAkZh�AcXajYZ6�

u ;RCM�;eeaVjhZ�Ah�djg�?adWVa�gZXd?cAiAdc�egd?gVb�lZ�jhZ�id�gZXd?cAoZ�i@Z�XdcigAWjiAdch�d>�;RCM�XdaaZV?jZh�VcY�YgAkZ�
higdc?�ZbeadnZZ�eZg>dgbVcXZ7�

u  dbbjcAin�WjAaYAc?�ZkZcih�>dg�;RCM�ZbeadnZZh�VcY�i@ZAg�>VbAaAZh7�VcY�

u "beadnZZ)aZY�X@VgAiVWaZ�?AkAc?�egd?gVb�l@AX@�@Zaeh�djg�ZbeadnZZh�?AkZ�WVXC�id�i@ZAg�XdbbjcAiAZh*�

Cc�VYYAiAdc(�id�egdkAYZ�Vc�deZc�VcY�>gZfjZci�aAcZ�d>�XdbbjcAXViAdc�WZilZZc�hZcAdg�bVcV?ZbZci�VcY�djg�ZbeadnZZh(�lZ�@dhi�
Vaa)ZbeadnZZ�XVaah�aZY�Wn�djg� "I�dc�V�bdci@an�WVhAh�VcY�lZ�ZcXdjgV?Z�djg�eZdeaZ�bVcV?Zgh�id�eZgAdYAXVaan�X@ZXC�Ac�lAi@�
i@ZAg�ZbeadnZZh*

"VX@�nZVg(�lZ�XdcYjXi�ild�ZciZgegAhZ)lAYZ�Zc?V?ZbZci�hjgkZnh�id�WZiiZg�jcYZghiVcY�VcY�AbegdkZ�i@Z�ZbeadnZZ�ZmeZgAZcXZ�
VcY�AYZciA>n�deedgijcAiAZh�id�higZc?i@Zc�djg�XjaijgZ*�GVcV?Zgh�VcY�iZVbh�gZ>aZXi�dc�i@Z�hjgkZn�gZhjaih�VcY�YZkZade�ZciZgegAhZ)
lAYZ�VcY�adXVa�VXiAdc�eaVch�id�VYYgZhh�VgZVh�AYZciA>AZY�>dg�AbegdkZbZci*�Cc�.,./(�dc�VkZgV?Z�42��d>�ZbeadnZZh�eVgiAXAeViZY�
Ac� djg� WAVccjVa� ZbeadnZZ� hjgkZnh*�QZ� VgZ� egdjY� id� @VkZ�bVAciVAcZY� higdc?� hjgkZn� Zc?V?ZbZci� VcY� hXdgZh� Ac� V� nZVg� d>�
dg?VcAoViAdcVa�X@Vc?Z*

7B]CUAcQdYBA�QAT�6UAUVYdc

Nd� ViigVXi� VcY� gZiVAc�djg� AcYjhign�h� ide� iVaZci(�lZ�d>>Zg� ZbeadnZZh� V� idiVa� gZlVgYh�egd?gVb� i@Vi� Ah� YZhA?cZY� id� AcXZciAkAoZ�
ZmXZeiAdcVa�eZg>dgbVcXZ*�Ijg�XdbeZchViAdc�eVXCV?Zh�VaA?c�lAi@�djg�eVn)>dg)eZg>dgbVcXZ�e@Aadhde@n�VcY�VgZ�VhhZhhZY�dc�Vc�
VccjVa� WVhAh� i@gdj?@�nZVg)ZcY�eZg>dgbVcXZ� gZkAZlh*�Ijg� eVXCV?Zh� VgZ� Vahd� gZ?jaVgan� WZcX@bVgCZY� V?VAchi� hAbAaVgan� hAoZY�
AchjgVcXZ(� gZAchjgVcXZ� VcY� >AcVcXAVa� hZgkAXZh� XdbeVcAZh� Ac� ZVX@� d>� djg� iVaZci�bVgCZih*� dbeZchViAdc� XdbedcZcih� AcXajYZ�
bVgCZi�XdbeZiAiAkZ�hVaVgAZh�VcY�h@dgi)iZgb�VccjVa�AcXZciAkZ�egd?gVbh�$A*Z*(�Wdcjh�eVnbZcih%�VcY(�>dg�hZcAdg�aZkZa�ZbeadnZZh(�
adc?)iZgb� AcXZciAkZh� hjX@� Vh� ZfjAin� ?gVcih*� Ijg� XdbegZ@ZchAkZ� WZcZ>Aih� eVXCV?Zh� AcXajYZ� @ZVai@� VcY� lZa>VgZ� eaVch� >dg�
ZbeadnZZh�VcY�i@ZAg�>VbAaAZh(�gZiAgZbZci�hVkAc?h�eaVch�lAi@�ZbeadnZg�XdcigAWjiAdch�VcY�ldgC)aA>Z�WZcZ>Aih(�AcXajYAc?�eVgZciVa�
aZVkZ�edaAXAZh(�>aZmAWaZ�ldgC�VggVc?ZbZcih�>dg�ZaA?AWaZ�ZbeadnZZh�VcY�X@VgAiVWaZ�bViX@Ac?�egd?gVbh*�

;i�;RCM(�lZ�VgZ�XdbbAiiZY�id�>VAg�eVn�VcY�YZaAkZgAc?�ZfjVa�eVn�>dg�ZfjVa�ldgC�gZ?VgYaZhh�d>�?ZcYZg(�gVXZ�dg�di@Zg�eZghdcVa�
X@VgVXiZgAhiAXh*� Cc�hjeedgi�d>�djg�XdbbAibZci� id�ZfjVa�eVn�egVXiAXZh(�Vaa�XdbeZchViAdc�d>>Zgh�VgZ�gZkAZlZY�V?VAchi� AciZgcVa�
eZZgh�id�ZchjgZ�ZfjVa�eVn�Vi�i@Z�_dW�aZkZa(�l@AaZ�nZVg)ZcY�AcXZciAkZ�VlVgYh�VgZ�gZkAZlZY�>dg�WAVh�WVhZY�dc�?ZcYZg�VcY�Zi@cAX�
YAkZghAin*� @jgi@ZgbdgZ(� gZ?jaVg� eVn� ZfjAin� VjYAih� VgZ� XdcYjXiZY� lAi@� VXiAdc� iVCZc� id� VYYgZhh� Vcn� VgZVh� d>� XdcXZgc*� Cc�
eVgiAXjaVg(�lZ�@VkZ�ejWaAh@ZY�i@Z�gZhjaih�d>�djg�?adWVa�?ZcYZg�eVn�ZfjAin�VjYAih� Ac�XdccZXiAdc�lAi@�djg�eVgiAXAeViAdc�Ac� i@Z�
<addbWZg?�AZcYZg�"fjVaAin�CcYZm*
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GeSSUccYBA�D?QAAYAW

QZ�@VkZ�V�gdWjhi�iVaZci�VcY�hjXXZhhAdc�eaVccAc?�egdXZhh*�Ic�Vc�VccjVa�WVhAh(�bVcV?ZbZci�XdcYjXih�V�iVaZci�VcY�hjXXZhhAdc�
eaVc�>dg�ZVX@�bZbWZg�d>�djg�"mZXjiAkZ� dbbAiiZZ�VcY�i@ZAg�YAgZXi�gZedgih(�>dXjhAc?�dc�@A?@�eZg>dgbAc?�VcY�@A?@�ediZciAVa�
iVaZci(� YAkZghZ� iVaZci� VcY� i@Z� hjXXZhhAdc� eaVc� >dg� ZVX@� edhAiAdc*�Ic� Vc� VccjVa� WVhAh(� djg�<dVgY� gZXZAkZh� V� XdbegZ@ZchAkZ�
hjXXZhhAdc�eaVc�>dg�ZVX@�bZbWZg�d>�djg�"mZXjiAkZ� dbbAiiZZ(�AcXajYAc?�i@Z� "I*����

9]C?BiUUc

;i�>ZXZbWZg�/-(�.,./(�lZ�@VY�.(,04�ZbeadnZZh*�>jgAc?�.,./(� i@Z�cjbWZg�d>�ZbeadnZZh�YZXgZVhZY�Wn�VeegdmAbViZan�-��
VcY�djg�kdajciVgn�ijgcdkZg�gViZ�lVh�-,*5��XdbeVgZY�id�-.*3��Ac�.,..*

<Zadl�Ah�V�hjbbVgn�d>�djg�ZbeadnZZh�Wn�gZ?Adc�Vi�>ZXZbWZg�/-(�.,./6

9]C?BiUUc

Hdgi@�;bZgAXV�$AcXajYAc?�<ZgbjYV% -(.45
"jgdeZ(�GAYYaZ�"Vhi�VcY�;>gAXV 30-
;hAV�JVXA>AX -4
HBdQ?�U]C?BiUUc ,&
.2

;i�>ZXZbWZg�/-(�.,./(�djg�?adWVa�ZbeadnZZh�@VY�VeegdmAbViZan�i@Z�>daadlAc?�?ZcYZg�YZbd?gVe@AXh6��

KB]UA AUA

NdiVa�ZbeadnZZh$-% 02� 1/�

$-% 8-��d>�ZbeadnZZh�YAY�cdi�AYZciA>n*

;i�>ZXZbWZg�/-(�.,./(�djg�O*M*�ZbeadnZZh�@VY�VeegdmAbViZan�i@Z�>daadlAc?�gVXAVa�VcY�Zi@cAX�YZbd?gVe@AXh6�

5??�I(G(�9]C?BiUUc�+$

;>gAXVc�;bZgAXVc�+�<aVXC -2�
;hAVc --�
BAheVcAX�+�FViAcm 1�
Q@AiZ 2-�
GjaiAgVXAVa(�HViAkZ�;bZgAXVc�VcY�JVXA>AX�ChaVcYZg .�
Hd�LZhedchZ�+�Hdi�>AhXadhZY 1�
HBdQ?�U]C?BiUUc +

 

$-% N@Ah�Ac>dgbViAdc�Ah�egZhZciZY�>dg�O*M*�ZbeadnZZh�dcan*�QZ�XdciAcjZ�id�?Vi@Zg�?adWVa�YZbd?gVe@AX�Ac>dgbViAdc�Ac�XdbeaAVcXZ�lAi@�aVlh�VcY�gZ?jaViAdch�
id�YZbdchigViZ�djg�gVXAVa�VcY�Zi@cAX�YAkZghAin*�

HF589A5F"G

QZ� jhZ� djg� igVYZbVgCh(� AcXajYAc?� Vbdc?� di@Zgh(� djg� �;RCM�� igVYZbVgCh� >dg� i@Z� ?adWVa� bVgCZiAc?� d>� djg� egdYjXih� VcY�
hZgkAXZh(�VcY�lZ�WZaAZkZ�i@Vi�lZ�hj>>AXAZcian�hV>Z?jVgY�djg�igVYZbVgC�edgi>daAd�id�egdiZXi�djg�gA?@ih*

5J5 #56#9� B:CFA5H CB

Ijg�CciZgcZi�lZWhAiZ�VYYgZhh�Ah�lll*VmAhXVeAiVa*Xdb*�Cc>dgbViAdc�XdciVAcZY�Ac�djg�lZWhAiZ�Ah�cdi�eVgi�d>�i@Ah�gZedgi*

QZ�bVCZ� VkVAaVWaZ� >gZZ� d>� X@Vg?Z(� i@gdj?@�djg� AciZgcZi�lZWhAiZ(� djg�;ccjVa�LZedgi� dc�@dgb�-,)E(�KjVgiZgan�LZedgih� dc�
@dgb�-,)K(� jggZci�LZedgih�dc�@dgb�4)E(�VcY�VbZcYbZcih�id�i@dhZ�gZedgih�>AaZY�dg�>jgcAh@ZY�ejghjVci�id�MZXiAdc�-/$V%�dg�
-1$Y%�d>�i@Z�"mX@Vc?Z�;Xi�Vh�hddc�Vh�gZVhdcVWan�egVXiAXVWaZ�V>iZg�hjX@�bViZgAVa�Ah�ZaZXigdcAXVaan�>AaZY�lAi@(�dg�>jgcAh@ZY�id(�
i@Z�M" *�

.,
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FYc[�AQAQWU]UAd�:bQ]UgBb[�k�CfUbfYUg

#UBBU>=�M=P�BNVQOCUbQB

N@Z�bAhhAdc�d>�"ciZgegAhZ�LAhC�GVcV?ZbZci�$�"LG�%�Ah�id�egdbeian�AYZciA>n(�VhhZhh(�bVcV?Z(�bdcAidg(�VcY�gZedgi�gAhCh�i@Vi�
V>>ZXi�i@Z�VX@AZkZbZci�d>�djg�higViZ?AX(�deZgViAdcVa(�VcY�>AcVcXAVa�dW_ZXiAkZh*�N@Z�CZn�dW_ZXiAkZh�d>�djg�"LG�>gVbZldgC�VgZ�
id6

u JgdiZXi�djg�XVeAiVa�WVhZ�VcY�ZVgcAc?h�Wn�bdcAidgAc?�gAhCh�V?VAchi�djg�hiViZY�gAhC�VeeZiAiZ�VcY�aAbAih7

u JgdbdiZ�V�hdjcY�gAhC�bVcV?ZbZci�XjaijgZ�i@gdj?@�YAhXAeaAcZY�VcY�Ac>dgbZY�gAhC�iVCAc?7

u "c@VcXZ� kVajZ� XgZViAdc� VcY� XdcigAWjiZ� id� Vc� deiAbVa� gAhC)gZijgc� egd>AaZ� Wn� egdkAYAc?� i@Z� WVhAh� >dg� Z>>AXAZci� XVeAiVa�
YZeadnbZci7

u Mjeedgi�djg�?gdje)lAYZ�YZXAhAdc)bVCAc?�egdXZhh�Wn�egdkAYAc?�gZaAVWaZ�VcY�iAbZan�gAhC�Ac>dgbViAdc7�VcY

u MV>Z?jVgY�djg�gZejiViAdc*

N@Z�"LG�>gVbZldgC�VeeaAZh�id�Vaa�aAcZh�d>�WjhAcZhh�VcY�XdgedgViZ�>jcXiAdch*

EUBW�:>bQA=M=OQ

;i� i@Z� @ZVgi� d>� djg� "LG� >gVbZldgC� Ah� V� ?dkZgcVcXZ� egdXZhh� lAi@� gZhedchAWAaAiAZh� >dg� AYZciA>nAc?(� VhhZhhAc?(� bVcV?Ac?(�
bdcAidgAc?(� VcY� gZedgiAc?� gAhCh*�QZ� VgiAXjaViZ� gdaZh� VcY� gZhedchAWAaAiAZh� >dg� gAhC�bVcV?ZbZci� i@gdj?@dji� i@Z� dg?VcAoViAdc(�
>gdb�i@Z�<dVgY�d>�>AgZXidgh�VcY�i@Z� @AZ>�"mZXjiAkZ�I>>AXZg� id�djg�WjhAcZhh�VcY�XdgedgViZ�>jcXiAdch(� i@jh�ZbWZYYAc?�gAhC�
bVcV?ZbZci�i@gdj?@dji�i@Z� dbeVcn�$gZ>Zg�id��EUBW�:>bQA=M=OQ�M=P�EUBW�#M=MSQYQ=C�BASM=UfMCU>=��WZadl%*

Ijg�gAhC�edaAXAZh�VgZ�V�>dgbVa�hZi�d>�YdXjbZcih�i@Vi�djiaAcZ�CZn�YgAkZgh�d>�gAhC�VcY�gZhedchAWAaAiAZh�>dg�bVcV?Ac?�AcYAkAYjVa�
VcY� V??gZ?ViZ� gAhCh*� Ijg� fjVaAiViAkZ� VcY� fjVciAiViAkZ� gAhC� gZedgiAc?� >gVbZldgC� egdkAYZh� igVcheVgZcXn� VcY� ZVgan� lVgcAc?�
AcYAXVidgh�id�hZcAdg�bVcV?ZbZci�lAi@�gZ?VgY�id�djg�dkZgVaa�gAhC�egd>AaZ(�VY@ZgZcXZ�id�gAhC�VeeZiAiZ�VcY�aAbAih�VcY�bVcV?ZbZci�
VXiAdch�Vi�i@Z�Agdje�VcY�aZ?Va�ZciAin�aZkZa*

PVgAdjh�?dkZgcVcXZ�VcY�Xdcigda�WdYAZh�XddgYAcViZ�id�@Zae�ZchjgZ�i@Vi�dW_ZXiAkZh�VgZ�WZAc?�VX@AZkZY(�gAhCh�VgZ�AYZciA>AZY(�VcY�
VeegdegAViZan�bVcV?ZY(�VcY�AciZgcVa�Xdcigdah�VgZ�Ac�eaVXZ�VcY�deZgViAc?�Z>>ZXiAkZan*

�=CQA=MX�6M?UCMX�#>PQX

;c� AbedgiVci�VheZXi�d>�djg�"LG�>gVbZldgC� Ah�djg� AciZgcVa�XVeAiVa�bdYZa*�OiAaAoAc?� i@Ah�bdYZaAc?� >gVbZldgC�egdkAYZh�jh�
lAi@�V�@daAhiAX�kAZl�d>�i@Z�XVeAiVa�lZ�eji�Vi�gAhC�Ac�Vcn�nZVg�Wn�VaadlAc?�jh�id�jcYZghiVcY�i@Z�gZaViAkZ�AciZgVXiAdc�Vbdc?�i@Z�
Ccdlc�gAhCh�AbeVXiAc?�jh*�N@Ah�AciZ?gViZY�VeegdVX@�gZXd?cAoZh�i@Vi�V�hAc?aZ�gAhC�>VXidg�XVc�V>>ZXi�YA>>ZgZci�hjW)edgi>daAdh�VcY�
i@Vi� YA>>ZgZci� gAhC� >VXidgh� XVc� @VkZ� YA>>ZgZci�bjijVa� YZeZcYZcXAZh*�QZ� XdciAcjdjhan� gZkAZl� VcY� jeYViZ� djg�bdYZa� VcY� Aih�
eVgVbZiZgh�Vh�djg�gAhC�aVcYhXVeZ�VcY�ZmiZgcVa�ZckAgdcbZci�XdciAcjZ�id�ZkdakZ*

;h�lZaa�Vh�WZAc?�jhZY�id�bZVhjgZ� AciZgcVa�gAhC�XVeAiVa� $gZ>Zg� id� �6M?UCMX�#M=MSQYQ=C"�WZadl%(�djg� AciZgcVa�XVeAiVa�bdYZa� Ah�
jhZY� Vh� V� idda� Ac�bVcV?Ac?� djg� WjhAcZhh(� heZXA>AXVaan� id� @Zae� VaadXViZ� XVeAiVa� id� i@Z� WjhAcZhhZh� i@Vi�lAaa� egdkAYZ� i@Z� WZhi�
gZijgch*�QZ�Vahd�jhZ�i@Z�AciZgcVa�bdYZa�id�hjeedgi�edgi>daAd�bdcAidgAc?(�gZAchjgVcXZ�VcY�gZigdXZhhAdc�$XdaaZXiAkZan�gZ>ZggZY�id�
Vh��gZAchjgVcXZ�%�ejgX@VhAc?(�VcY�AckZhibZci�VhhZi�VaadXViAdch*

Ijg�AciZgcVa�XVeAiVa�bdYZa�Ah�Vc�AciZ?gVa�eVgi�d>�i@Z�WjhAcZhh�eaVccAc?�egdXZhh�l@AX@�egdkAYZh�Vc�VhhZhhbZci�Vh�id�l@Zi@Zg�djg�
egdheZXiAkZ�WjhAcZhh�VcY�AckZhibZci�higViZ?AZh�VgZ�Ac�aAcZ�lAi@�djg�YZ>AcZY�gAhC�VeeZiAiZ�VcY�dW_ZXiAkZh�Vi�i@Z�Agdje�VcY�aZ?Va�
ZciAin�aZkZa*�N@Z�bdYZa�Vahd�egdkAYZh�V�WVhAh�>dg�deiAbAoAc?�djg�gAhC)gZijgc�egd>AaZ�Wn�egdkAYAc?�XdchAhiZci�gAhC�bZVhjgZbZci�
VXgdhh�i@Z�Agdje*�N@Z�bdYZa�djiejih�VgZ�gZkAZlZY�VcY�hjeeaZbZciZY�lAi@�bVcV?ZbZci_h�_jY?bZci�VcY�WjhAcZhh�ZmeZgAZcXZ�
VcY�ZmeZgiAhZ*�N@Z�AciZgcVa�XVeAiVa�bdYZa�Ah�hjW_ZXi�id�gZ?jaVg�jeYViZh�VcY�kVaAYViAdch*

.-



EUBW�7UbQABURUOMCU>=

;h�V�?adWVa�AchjgZg�VcY�gZAchjgZg�lAi@�V�lAYZ�egdYjXi�d>>ZgAc?�VXgdhh�YA>>ZgZci�WjhAcZhhZh(�YAkZghA>AXViAdc�Ah�V�CZn�XdbedcZci�
d>�djg�WjhAcZhh�bdYZa�VcY�gAhC�>gVbZldgC*�>AkZghA>AXViAdc�Zc@VcXZh�djg�VWAaAin�id�bVcV?Z�djg�gAhCh�Wn�aAbAiAc?�i@Z�AbeVXi�d>�
V� hAc?aZ�ZkZci�VcY�XdcigAWjiAc?� id� gZaViAkZan� hiVWaZ� adc?)iZgb�gZhjaih�VcY�djg�?ZcZgVa� gAhC�egd>AaZ*�N@Z�YZ?gZZ� id�l@AX@� i@Z�
YAkZghA>AXViAdc� Z>>ZXi� XVc� WZ� gZVaAoZY� YZeZcYh� cdi� dcan� dc� i@Z� XdggZaViAdc� WZilZZc� gAhCh� Wji� Vahd� i@Z� aZkZa� d>� gZaViAkZ�
XdcXZcigViAdc�d>� i@dhZ�gAhCh*�N@ZgZ>dgZ(�djg�VAb�Ah� id�bVAciVAc�V�WVaVcXZY�gAhC�egd>AaZ�lAi@dji�Vcn�YAhegdedgiAdcViZan� aVg?Z�
gAhCh*� Ijg� AciZgcVa� XVeAiVa� bdYZa� XdchAYZgh� i@Z� aZkZa� d>� XdggZaViAdc� VcY� YAkZghA>AXViAdc� WZilZZc� AcYAkAYjVa� gAhCh(� VcY� lZ�
bZVhjgZ�XdcXZcigViAdc�gAhC�XdchAhiZcian�VXgdhh�djg�WjhAcZhh�Ac�iZgbh�d>�egZ+edhi�YAkZghA>AZY�AciZgcVa�gAhC�XVeAiVa�gZfjAgZbZcih*

EUBW�4??QCUCQ�M=P�"UYUC�9AMYQc>AW

Ijg� AciZ?gViZY� "LG� >gVbZldgC� XdchAYZgh� bViZgAVa� gAhCh� i@Vi� VgAhZ� Wdi@� AciZgcVaan� VcY� ZmiZgcVaan(� i@Vi� XdjaY� AbeVXi� djg�
WjhAcZhh*�GViZgAVa�gAhCh�i@Vi�bA?@i�VXXjbjaViZ�VcY�@VkZ�i@Z�ediZciAVa�id�egdYjXZ�hjWhiVciAVa�adhhZh�VgZ�hjW_ZXi�id�djg�?gdje)
lAYZ�gAhC�VeeZiAiZ�VcY�aAbAi�>gVbZldgC*�Ijg�gAhC�VeeZiAiZ(�Vh�Vji@dgAoZY�Wn�i@Z�<dVgY�d>�>AgZXidgh(�gZegZhZcih�i@Z�Vbdjci�d>�
gAhC�i@Vi�lZ�VgZ�lAaaAc?�id�VXXZei�Ac�ejghjAi�d>�djg�higViZ?AX�dW_ZXiAkZh(�lAi@Ac�i@Z�XdchigVAcih�AbedhZY�Wn�djg�XVeAiVa�gZhdjgXZh�
Vh�lZaa�Vh�i@Z�ZmeZXiViAdch�d>�djg�hiVCZ@daYZgh�Vh�id�i@Z�ineZ�d>�gAhCh�lZ�@daY�lAi@Ac�djg�WjhAcZhh*�;i�Vc�VccjVa�V??gZ?ViZY�
aZkZa(�lZ�Vahd�bdcAidg�VcY�bVcV?Z�i@Z�ediZciAVa�>AcVcXAVa�adhh�>gdb�i@Z�VXXjbjaViAdc�d>�gAhC�ZmedhjgZ�Ac�Vcn�dcZ�nZVg*

MeZXA>AX�gAhC�aAbAih�VgZ�YZ>AcZY�VcY�igVchaViZY�Acid�V�XdchAhiZci�>gVbZldgC�VXgdhh�djg�AYZciA>AZY�gAhC�XViZ?dgAZh�VcY�VXgdhh�djg�
aZ?Va� ZciAiAZh� VcY� VgZ� AciZcYZY� id� aAbAi� i@Z� AbeVXi� d>� AcYAkAYjVa� gAhC� ineZh� dg� VXXjbjaViAdch� d>� gAhC*� CcYAkAYjVa� aAbAih� VgZ�
ZhiVWaAh@ZY�i@gdj?@�Vc�AiZgViAkZ�egdXZhh�id�ZchjgZ�i@Vi�i@Z�dkZgVaa�>gVbZldgC�XdbeaAZh�lAi@�djg�?gdje)lAYZ�gZfjAgZbZcih�dc�
XVeAiVa�VYZfjVXn�VcY�gAhC�VXXjbjaViAdc*

QZ�bdcAidg�gAhCh�V?VAchi�djg�YdXjbZciZY�gAhC�VeeZiAiZ�VcY�YZ>AcZY�aAbAih�VcY�gZedgi�Vcn�YZkAViAdch�i@gdj?@�djg�gAhC�gZedgiAc?�
>gVbZldgC*

9hdUbAQ?�DUbcCUSdYfUc

PVgAdjh�ZmiZgcVa�hiVCZ@daYZgh(�Vbdc?�i@Zb�gZ?jaVidgh(�gViAc?�V?ZcXAZh(�AckZhidgh�VcY�VXXdjciAc?�WdYAZh(�eaVXZ�Zbe@VhAh�dc�
i@Z� AbedgiVcXZ� d>� hdjcY� gAhC� bVcV?ZbZci� Ac� i@Z� AchjgVcXZ� VcY� gZAchjgVcXZ� AcYjhign*� QZ� bdcAidg� YZkZadebZcih� Ac� i@Z�
ZmiZgcVa�ZckAgdcbZci�VcY�ZkdakZ�djg�"LG�>gVbZldgC�VcY�gAhC�bVcV?ZbZci�egVXiAXZh�VXXdgYAc?an*�

FYc[��BfUbAQASU�QAT�FYc[�AQAQWU]UAd�CbWQAYjQdYBA

N@Z�CZn�ZaZbZcih�d>�djg�?dkZgcVcXZ�>gVbZldgC(�Vh�Ai�gZaViZh�heZXA>AXVaan�id�gAhC�bVcV?ZbZci(�VgZ�YZhXgAWZY�WZadl6

5>MAP�>R�7UAQOC>ABj�"QbQX

N@Z� LAhC�  dbbAiiZZ� d>� i@Z� <dVgY� d>� >AgZXidgh� $�LAhC�  dbbAiiZZ�%� VhhAhih� i@Z� YAgZXidgh� Ac� dkZghZZAc?� i@Z� AciZ?gAin� VcY�
Z>>ZXiAkZcZhh�d>�djg�"LG�>gVbZldgC�VcY�ZchjgAc?�i@Vi�djg�gAhC�bAiA?ViAdc�VXiAkAiAZh�VgZ�XdchAhiZci�lAi@�i@Vi�>gVbZldgC*�N@Z�
LAhC� dbbAiiZZ� gZkAZlh(� VeegdkZh� VcY�bdcAidgh� djg� dkZgVaa� gAhC� higViZ?n(� gAhC� VeeZiAiZ(� VcY� CZn� gAhC� aAbAih(� VcY� gZXZAkZh�
gZ?jaVg� gZedgih� >gdb� i@Z�Agdje�LAhC�GVcV?ZbZci� >jcXiAdc� $�Agdje�LAhC�%� id� ZchjgZ� Vcn� hA?cA>AXVci� gAhC� AhhjZh� VgZ� WZAc?�
VYYgZhhZY� Wn�bVcV?ZbZci*� N@Z� LAhC�  dbbAiiZZ� >jgi@Zg� gZkAZlh(� lAi@� bVcV?ZbZci� VcY� CciZgcVa� ;jYAi(� i@Z� Agdje_h� gAhC�
edaAXAZh�VcY�hViAh>AZh�AihZa>�i@Vi�Z>>ZXiAkZ�hnhiZbh�d>�gAhC�bVcV?ZbZci�VcY�Xdcigdah�VgZ�ZhiVWaAh@ZY�VcY�bVAciVAcZY*�

;bdc?�Aih�di@Zg�gZhedchAWAaAiAZh(�i@Z�LAhC� dbbAiiZZ�gZkAZlh�VcY�VeegdkZh�djg�VccjVa�Ilc�LAhC�VcY�MdakZcXn�;hhZhhbZci�
$�ILM;�%�gZedgi*�N@Z�LAhC� dbbAiiZZ�Vahd�VhhZhhZh�i@Z�AcYZeZcYZcXZ�VcY�dW_ZXiAkAin�d>�djg�Agdje�LAhC�>jcXiAdc(�VeegdkZh�
Aih�iZgbh�d>�gZ>ZgZcXZ(�VcY�gZkAZlh�Aih�dc?dAc?�VXiAkAiAZh*�Cc�VYYAiAdc(�i@Z�LAhC� dbbAiiZZ�XdcYjXih�V�gZkAZl�VcY�egdkAYZh�V�
gZXdbbZcYViAdc� id� i@Z�<dVgY�d>�>AgZXidgh� gZ?VgYAc?� i@Z�VeedAcibZci� VcY+dg� gZbdkVa�d>� i@Z� @AZ>�LAhC�I>>AXZg*�N@Z�LAhC�
 dbbAiiZZ�bZZih�lAi@�i@Z� @AZ>�LAhC�I>>AXZg�Ac�hZeVgViZ�ZmZXjiAkZ�hZhhAdch�dc�V�gZ?jaVg�WVhAh*

N@Z� @AcVcXZ�  dbbAiiZZ� d>� i@Z� <dVgY� d>� >AgZXidgh� dkZghZZh� i@Z� Agdje_h� AckZhibZci� d>� >jcYh� VcY� VYZfjVXn� d>� >AcVcXAc?�
>VXAaAiAZh*�N@Ah�AcXajYZh�VeegdkVa�d>�i@Z�Agdje_h�higViZ?AX�VhhZi�VaadXViAdc�eaVc*�

N@Z�;jYAi� dbbAiiZZ�d>�i@Z�<dVgY�d>�>AgZXidgh(�l@AX@�Ah�hjeedgiZY�Wn�CciZgcVa�;jYAi(�Ah�gZhedchAWaZ�>dg�dkZghZZAc?�AciZgcVa�
Xdcigdah�VcY�XdbeaAVcXZ�egdXZYjgZh(�VcY�Vahd�gZkAZlh�lAi@�bVcV?ZbZci�VcY�i@Z� @VAg�d>� i@Z�LAhC� dbbAiiZZ�i@Z�Agdje_h�
edaAXAZh�gZ?VgYAc?�gAhC�VhhZhhbZci�VcY�gAhC�bVcV?ZbZci*

..
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N@Z� "mZXjiAkZ� dbbAiiZZ� >dgbjaViZh� djg� WjhAcZhh� dW_ZXiAkZh� VcY� gAhC� higViZ?n�lAi@Ac� i@Z� dkZgVaa� gAhC� VeeZiAiZ� hZi� Wn� i@Z�
<dVgY�d>�>AgZXidgh*�Ci�VaadXViZh�XVeAiVa�gZhdjgXZh�VcY�hZih�aAbAih�VXgdhh�i@Z�Agdje(�lAi@�i@Z�dW_ZXiAkZ�d>�WVaVcXAc?�gZijgc�VcY�
gAhC*�Q@AaZ� i@Z� "mZXjiAkZ�  dbbAiiZZ� Ah� gZhedchAWaZ� dkZgVaa� >dg� gAhC� bVcV?ZbZci(� Ai� @Vh� YZaZ?ViZY� hdbZ� Vji@dgAin� id� i@Z�
ZmZXjiAkZ� aZkZa�LAhC�GVcV?ZbZci� dbbAiiZZ� $�LG �%�XdchAhiAc?�d>� i@Z� @AZ>�"mZXjiAkZ�I>>AXZg(� @AZ>�@AcVcXAVa�I>>AXZg(�
 @AZ>�OcYZglgAiAc?�I>>AXZg(� @AZ>�LAhC�I>>AXZg(� @AZ>�;XijVgn�)�LZhZgkAc?�VcY� VeAiVa(�VcY� @AZ>�;YbAcAhigViAkZ�VcY�FZ?Va�
I>>AXZg*

N@Z�LG �Ah�gZhedchAWaZ�>dg�dkZghZZAc?�i@Z�AciZ?gAin�VcY�Z>>ZXiAkZcZhh�d>�i@Z�Agdje�h�"LG�>gVbZldgC�VcY�ZchjgAc?�i@Vi�i@Z�
Agdje�h�gAhC�bAiA?ViAdc�VXiAkAiAZh�VgZ�XdchAhiZci�lAi@�i@Vi�>gVbZldgC(�AcXajYAc?�V�gZkAZl�d>�i@Z�VccjVa�WjhAcZhh�eaVc�gZaViAkZ�
id�djg� gAhC� aAbAih*� Cc� VYYAiAdc� id� i@Z�LG (� i@ZgZ� Ah� Vc�ZhiVWaAh@ZY� >gVbZldgC�d>� hZeVgViZ�nZi� XdbeaZbZciVgn�bVcV?ZbZci�
XdbbAiiZZh�VcY�hjWXdbbAiiZZh(�>dXjhAc?�dc�eVgiAXjaVg�VheZXih�d>�"LG�AcXajYAc?�i@Z�>daadlAc?6

#M=MSQYQ=C�6>YYUCCQQB

u N@Z�IeZgViAc?� dbbAiiZZ�dkZghZZh� i@Z�YVn)id)YVn�deZgViAdch�d>� i@Z�dg?VcAoViAdc(� ZchjgAc?�YZXAhAdch� VgZ� VaA?cZY�VcY�
egAdgAiAoZY�lAi@�djg�higViZ?AX�?dVah�VcY�kVajZh*

u N@Z� AadWVa� OcYZglgAiAc?�  dbbAiiZZ� dkZghZZh� i@Z� AciZ?gAin� VcY� Z>>ZXiAkZcZhh� d>� djg� OcYZglgAiAc?� AdkZgcVcXZ�
@gVbZldgC�ZchjgAc?�djg�jcYZglgAiAc?�VXiAkAiAZh�VgZ�XdchAhiZci�lAi@�i@Vi�>gVbZldgC*

u N@Z� CckZhibZci�"�@AcVcXZ� dbbAiiZZ�dkZghZZh� i@Z�Agdje_h� AckZhibZci� VXiAkAiAZh(�l@AX@� AcXajYZh�bdcAidgAc?�bVgCZi�
gAhCh(�i@Z�eZg>dgbVcXZ�d>�djg�AckZhibZci�bVcV?Zgh�VcY�i@Z�Agdje_h�VhhZi)aAVWAaAin�bVcV?ZbZci(�aAfjAYAin�edhAiAdch�VcY�
AckZhibZci� edaAXAZh� VcY� ?jAYZaAcZh*� N@Z� CckZhibZci� "� @AcVcXZ�  dbbAiiZZ� Vahd� egZeVgZh� i@Z� Agdje_h� higViZ?AX� VhhZi�
VaadXViAdc�VcY�egZhZcih�Ai�id�i@Z�@AcVcXZ� dbbAiiZZ�d>�i@Z�<dVgY�d>�>AgZXidgh�>dg�VeegdkVa*

u N@Z� VeAiVa�GVcV?ZbZci� dbbAiiZZ�dkZghZZh�i@Z�AciZ?gAin�VcY�Z>>ZXiAkZcZhh�djg�XVeAiVa�bVcV?ZbZci�edaAXn(�AcXajYAc?�
i@Z�XVeAiVa�bVcV?ZbZci�edaAXAZh�d>�djg� aZ?Va� ZciAiAZh� VcY�WgVcX@Zh(� VcY�dkZghZZh� i@Z�VkVAaVWAaAin�d>� XVeAiVa�lAi@Ac� i@Z�
Agdje*

u N@Z�Agdje�LZhZgkAc?� dbbAiiZZ�ZchjgZh�VeegdegAViZ�dkZghA?@i�VcY�kVaAYViAdc�d>�i@Z�Agdje�adhh�gZhZgkZh*

E#6�FaN	6>YYUCCQQB

u N@Z�"medhjgZ�GVcV?ZbZci� dbbAiiZZ�dkZghZZh�i@Z�Agdje�h�ZmedhjgZ�bVcV?ZbZci�>gVbZldgC�>dg�XViVhigde@Z�VcY�cdc)
XViVhigde@Z� aAcZh(� AcXajYAc?� i@Z� kVaAYViAdc�d>�bdYZaAc?(� i@gZVih� >gVbZldgC(� VXXjbjaViAdc�egVXiAXZh� VcY�bdcAidgAc?�d>�
bVcV?ZbZci�VeeZiAiZh*

u N@Z� LZAchjgVcXZ� MZXjgAin�  dbbAiiZZ� $�LM �%� hZih� dji� i@Z� >AcVcXAVa� hZXjgAin� gZfjAgZbZcih� d>� djg� gZAchjgVcXZ�
XdjciZgeVgiAZh�VcY�VeegdkZh�XdjciZgeVgiAZh(�Vh�cZZYZY*

u N@Z�CciZgcVa�GdYZa� dbbAiiZZ�dkZghZZh�i@Z�Agdje�h�AciZgcVa�bdYZa�>gVbZldgC(�AcXajYAc?�i@Z�CZn�bdYZa�VhhjbeiAdch(�
bZi@dYdad?n�VcY�kVaAYViAdc�>gVbZldgC*

u N@Z�IeZgViAdcVa�LAhC� dbbAiiZZ�dkZghZZh�i@Z�Agdje�h�deZgViAdcVa�gAhC�>gVbZldgC�>dg�AYZciA>nAc?(�VhhZhhAc?(�bVcV?Ac?(�
bdcAidgAc?(� VcY� gZedgiAc?� d>� deZgViAdcVa� gAhC� VcY� >VXAaAiViZh� i@Z� ZbWZYYAc?� d>� Z>>ZXiAkZ� deZgViAdcVa� gAhC�bVcV?ZbZci�
egVXiAXZh�i@gdj?@dji�i@Z�Agdje*

u N@Z� "bZg?Ac?� LAhCh� QdgCAc?� Agdje� dkZghZZh� i@Z� egdXZhhZh� >dg� AYZciA>nAc?(� VhhZhhAc?(� bVcV?Ac?(� bdcAidgAc?(� VcY�
gZedgiAc?�XjggZci�VcY�ediZciAVa�ZbZg?Ac?�gAhCh*

u N@Z�  aAbViZ�  @Vc?Z� QdgCAc?� Agdje� >dXjhZh� heZXA>AXVaan� dc� XaAbViZ)gZaViZY� gAhCh� VcY� deedgijcAiAZh� VcY� dkZghZZh�
XaAbViZ�gAhC�AcAiAViAkZh*

:A>a?�EUBW�#M=MSQYQ=C�BASM=UfMCU>=

;h�V�?ZcZgVa�egAcXAeaZ(�bVcV?ZbZci�Ac�ZVX@�d>�i@Z�aAcZh�d>�WjhAcZhh�VcY�XdgedgViZ�>jcXiAdch�Ah�gZhedchAWaZ�Ac�i@Z�>Aghi�AchiVcXZ�
>dg� i@Z� gAhCh� VcY� gZijgch�d>� Aih� YZXAhAdch*�GVcV?ZbZci� Ah� i@Z� �dlcZg�� d>� gAhC�bVcV?ZbZci� egdXZhhZh� VcY� Ah� gZhedchAWaZ� >dg�
bVcV?Ac?�djg�WjhAcZhh�lAi@Ac�YZ>AcZY�gAhC�aAbAih*

./



N@Z�  @AZ>� LAhC� I>>AXZg(� l@d� gZedgih� id� i@Z�  @AZ>� @AcVcXAVa� I>>AXZg� VcY� i@Z�  @VAg� d>� i@Z� LAhC�  dbbAiiZZ� aZVYh� djg�
AcYZeZcYZci�Agdje�LAhC�>jcXiAdc(�VcY�Ah�gZhedchAWaZ�>dg�dkZghA?@i�VcY�AbeaZbZciViAdc�d>� i@Z�Agdje�h�"LG�>gVbZldgC(�Vh�
lZaa�Vh�egdkAYAc?�?jAYVcXZ�VcY�hjeedgi�>dg�gAhC�bVcV?ZbZci�egVXiAXZh*�Agdje�LAhC�Ah�gZhedchAWaZ�>dg�YZkZadeAc?�bZi@dYh�VcY�
egdXZhhZh�>dg� AYZciA>nAc?(�VhhZhhAc?(�bVcV?Ac?(�bdcAidgAc?(�VcY�gZedgiAc?�gAhC*�N@Ah�>dgbh�i@Z�WVhAh�>dg� Ac>dgbAc?�i@Z�LAhC�
 dbbAiiZZ�VcY�LG �d>�i@Z�Agdje_h�gAhC�egd>AaZ*�Agdje�LAhC�YZkZadeh�djg�"LG�>gVbZldgC�VcY�dkZghZZh�i@Z�VY@ZgZcXZ�id�
i@Ah� >gVbZldgC� Vi� i@Z� Agdje� VcY� aZ?Va� ZciAin� aZkZa*� Ijg�  @AZ>� LAhC� I>>AXZg� gZ?jaVgan� gZedgih� gAhC� bViiZgh� id� i@Z�  @AZ>�
@AcVcXAVa�I>>AXZg(�"mZXjiAkZ� dbbAiiZZ(�LG (�VcY�i@Z�LAhC� dbbAiiZZ*

CciZgcVa� ;jYAi(� Vc� AcYZeZcYZci(� dW_ZXiAkZ� >jcXiAdc(� gZedgih� id� i@Z� ;jYAi�  dbbAiiZZ� d>� i@Z� <dVgY� d>� >AgZXidgh� dc� i@Z�
Z>>ZXiAkZcZhh�d>�djg�"LG�>gVbZldgC*�N@Ah� AcXajYZh�VhhjgVcXZ� i@Vi�CZn�WjhAcZhh� gAhCh�@VkZ�WZZc�VYZfjViZan� AYZciA>AZY�VcY�
bVcV?ZY�VeegdegAViZan�VcY�i@Vi�djg�hnhiZb�d>�AciZgcVa�Xdcigda�Ah�deZgViAc?�Z>>ZXiAkZan*�CciZgcVa�;jYAi�Vahd�XddgYAcViZh�gAhC)
WVhZY� VjYAih(� XdbeaAVcXZ� gZkAZlh� VcY� di@Zg� heZXA>AX� AcAiAViAkZh� id� ZkVajViZ� VcY� VYYgZhh� gAhC� lAi@Ac� iVg?ZiZY� VgZVh� d>� djg�
WjhAcZhh*

Ijg� gAhC� ?dkZgcVcXZ� higjXijgZ� Ah� >jgi@Zg� XdbeaZbZciZY� Wn� djg� aZ?Va� iZVb� l@AX@� hZZCh� id� bAiA?ViZ� aZ?Va� VcY� gZ?jaVidgn�
XdbeaAVcXZ�gAhCh�lAi@�hjeedgi�>gdb�di@Zg�iZVbh*�N@Ah�AcXajYZh�ZchjgAc?�i@Vi�hA?cA>AXVci�YZkZadebZcih�Ac�aVl�VcY�gZ?jaViAdc�
VgZ�dWhZgkZY�VcY�i@Vi�lZ�gZVXi�VeegdegAViZan�id�AbeZcYAc?�aZ?AhaViAkZ�VcY�gZ?jaVidgn�X@Vc?Zh�VcY�VeeaAXVWaZ�Xdjgi�gjaAc?h*

FYc[�#QATcSQCU

Ijg� gAhC� aVcYhXVeZ� XdbegAhZh� AchjgVcXZ(� higViZ?AX(�bVgCZi(� aAfjAYAin(� XgZYAi(� VcY� deZgViAdcVa� gAhCh� i@Vi� VgAhZ� Vh� V� gZhjai� d>�
jcYZgiVCAc?�djg�WjhAcZhh�VXiAkAiAZh*�QZ�egdkAYZ�YZ>AcAiAdch�d>�i@ZhZ�gAhC�XViZ?dgAZh�Vh�lZaa�Vh�YZhXgAeiAdch�d>�bVcV?ZbZci�d>�
i@ZhZ� gAhCh� WZadl*� ;Xgdhh� i@ZhZ� gAhC� XViZ?dgAZh(� lZ� AYZciA>n� VcY� ZkVajViZ� ZbZg?Ac?� i@gZVih� VcY� deedgijcAiAZh� i@gdj?@� V�
>gVbZldgC�i@Vi�AcXajYZh�i@Z�VhhZhhbZci�d>�ediZciAVa�hjgegAhZ�>VXidgh�i@Vi�XdjaY�V>>ZXi�ZmedhjgZh*

Ijg�gAhC�aVcYhXVeZ�Ah�gZkAZlZY�VcY�gZedgiZY�dc�V�gZ?jaVg�WVhAh�id�ZchjgZ�i@Vi�Ai�gZbVAch�je)id)YViZ�WVhZY�dc�i@Z�ZkdakAc?�gAhC�
egd>AaZ�d>�i@Z� dbeVcn*�Cc�VYYAiAdc(�lZ�jcYZgiVCZ�dc?dAc?�gAhC�VhhZhhbZcih�VXgdhh�Vaa�ZciZgegAhZ�gAhCh(�i@Z�djieji�d>�l@AX@�Ah�
XVeijgZY�Ac�djg�gAhC�gZ?AhiZg(�l@AX@�Ah�gZkAZlZY�VcY�gZedgiZY�i@gdj?@�djg�?dkZgcVcXZ�higjXijgZ*

�=BaAM=OQ�EUBW

CchjgVcXZ� gAhC� Ah� i@Z� Ac@ZgZci� jcXZgiVAcin� Vh� id� i@Z� dXXjggZcXZ(� Vbdjci� VcY� iAbAc?�d>� AchjgVcXZ� VcY� gZAchjgVcXZ� aAVWAaAiAZh�
igVch>ZggZY�id�jh�i@gdj?@�i@Z�jcYZglgAiAc?�egdXZhh*

MAcXZ�djg�AcXZeiAdc�Ac�.,,-(�lZ�@VkZ�ZmeVcYZY�djg�AciZgcViAdcVa�egZhZcXZ(�lAi@�jcYZglgAiAc?�d>>AXZh�Ac�<ZgbjYV(�i@Z�O*M*(�
"jgdeZ(�MAc?VedgZ(�VcY� VcVYV*�Ijg�YAhXAeaAcZY�jcYZglgAiAc?�VeegdVX@�XdjeaZY�lAi@�V�eZZg�gZkAZl�egdXZhh�@Vh�ZcVWaZY�jh�id�
bVcV?Z�i@Ah�?gdli@�Ac�V�XdcigdaaZY�VcY�XdchAhiZci�bVccZg*

;�CZn�XdbedcZci�d>�i@Z�Agdje�h�jcYZglgAiAc?�gAhC�?dkZgcVcXZ�Ah�djg�eZZg�gZkAZl�egdXZhhZh(�l@AX@�Vaadl�>dg�V�XdaaVWdgViAkZ�
gZkAZl� d>� gAhC� VcY� egAXAc?(� VcY� ZchjgZ� i@Vi� jcYZglgAiAc?� Ah� lAi@Ac� ZhiVWaAh@ZY� ?jAYZaAcZh� VcY� egdXZYjgZh*� OcYZglgAiAc?�
?jAYZaAcZh�VgZ�Ac�eaVXZ�id�egdkAYZ�V�>gVbZldgC�>dg�XdchAhiZci�egAXAc?�VcY�gAhC�VcVanhAh�VcY�id�ZchjgZ�VaA?cbZci�id�i@Z�Agdje�h�
gAhC�VeeZiAiZ*�FAbAih�VgZ�hZi�dc�jcYZglgAiAc?�XVeVXAin�VcY�XVhXVYZ�Vji@dgAin�id�AcYAkAYjVah�WVhZY�dc�i@ZAg�heZXA>AX�gdaZh�VcY�
ZmeZgiAhZ*�

QZ�Vahd�@VkZ�hA?cA>AXVci�VjYAi�XdkZgV?Z�VXgdhh�djg�aAcZh�d>�WjhAcZhh(�AcXajYAc?�GVcV?ZbZci�CcAiAViZY�;jYAih�$�GC;h�%*�GC;h�
VgZ� VjYAih� d>� jcYZglgAiAc?� VcY� XaVAbh� >AaZh� eZg>dgbZY�Wn� iZVbh� AcYZeZcYZci� d>� i@dhZ�l@d�dgA?AcViZY� i@Z� igVchVXiAdch(� i@Z�
ejgedhZ�d>�l@AX@�Ah�id�iZhi�i@Z�gdWjhicZhh�d>�djg�jcYZglgAiAc?�VcY�XaVAbh�egdXZhhZh�VcY�id�gZXd?cAoZ�Vcn�ZVgan�AcYAXVidgh�d>�
>jijgZ�igZcYh�Ac�djg�deZgViAdcVa�gAhC�ZckAgdcbZci*

�S-D-OH

JgZbAjbh� >dg� AchjgVcXZ� VcY� gZAchjgVcXZ� XdcigVXih� VgZ� AciZcYZY� id� XdkZg� ZmeZXiZY� XaVAb�Xdhih(� VXfjAhAiAdc� Xdhih(� deZgViAc?�
Xdhih(�VcY�Vc�VYZfjViZ�aZkZa�d>�egd>Ai�bVg?Ac�XdbbZchjgViZ�id�i@Z�gAhC�WZAc?�VhhjbZY*�JgZbAjb�Vbdjcih�VgZ�ineAXVaan�V?gZZY�
je>gdci(�l@ZgZVh�i@Z�XaVAb�Xdhih�bViZgAVaAoZh�dkZg�Vc�ZmiZcYZY�eZgAdY(�ZheZXAVaan�>dg�aAVWAaAin�aAcZh*�N@Z�hdXAVa(�ZXdcdbAX(�VcY�
aZ?Va� ZckAgdcbZcih� bVn� ZkdakZ� YA>>ZgZcian� dkZg� i@Vi� eZgAdY� XdbeVgZY� id� i@Z� dgA?AcVa� ZmeZXiViAdc*� ;YYAiAdcVaan(� Ac@ZgZci�
kVgAVWAaAin�Ac�XaVAb�Xdjcih�VcY�Vbdjcih�XdjaY�gZhjai�Ac�@A?@Zg�dkZgVaa�XaVAb�Xdhih�i@Vc�ZmeZXiZY�Ac�V�?AkZc�nZVg*�N@ZhZ�>VXidgh�
XdjaY�aZVY�id�V�h@dgi>Vaa�Ac�egZbAjbh�X@Vg?ZY�Vi�i@Z�iAbZ�d>�jcYZglgAiAc?�i@Z�edaAXn*�JgZbAjb�gAhC�XVc�AcXgZVhZ�Ac�iAbZh�d>�
@ZA?@iZcZY�jcXZgiVAcin�Ac�XaVAb�Xdhi�igZcYh�VcY�Vi�iAbZh�l@Zc�YZbVcY)hjeean�AbWVaVcXZ�gZhjaih�Ac�XdbeZiAiAkZ�egAXAc?*�
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QZ�bAiA?ViZ�egZbAjb�gAhC�Ac�djg�edgi>daAd�i@gdj?@�>djg�bVAc�aZkZgh*�@Aghi(�lZ�iVCZ�V�kA?AaVci�VcY�XVjiAdjh�VeegdVX@�dc�XaVAbh�
Xdhi�igZcYh(�VcY�lZ�gZkAZl�i@ZhZ�VhhjbeiAdch�gZ?jaVgan�VcY�>gZfjZcian*�MZXdcY(�Ac�hdbZ�d>�djg�XdcigVXih�lZ�AcXajYZ�adhh�VcY+
dg� ZmedhjgZ� VY_jhibZci� >ZVijgZh� i@Vi� >aZm� egZbAjb�VcY+dg� VXfjAhAiAdc� Xdhih� Ac� gZhedchZ� id� @A?@Zg)i@Vc)ZmeZXiZY� ZmedhjgZh�
VcY+dg� XaVAb� Xdhih*� N@AgY(�lZ� Zbeadn� jcYZglgAiAc?� VXiAdc� VcY� gZAchjgVcXZ� egdiZXiAdc� id�bAcAbAoZ� kdaViAaAin� Ac� djg� XaVAbh�
ZmeZgAZcXZ� Wn�bVcV?Ac?� V??gZ?ViAdc� d>� aAbAih� VcY� Wn�bVAciVAcAc?� WVaVcXZ� WZilZZc� edgi>daAd�bVg?Ac� VcY� aAbAih� YZeadnZY*�
FVhi(�lZ� XdciAcjVaan� Zc@VcXZ� djg� egdXZhhZh� AcXajYAc?� gZ>AcAc?�djg�bdYZah� id� ZchjgZ�lZ�?gdl� i@Z� edgi>daAd� Vi� iAbZh�l@Zc�
egAXAc?�Ah�Ac�hjgeajh�VcY�lZ�h@gAcC�i@Z�edgi>daAd�Vi�iAbZh�l@Zc�egAXAc?�Ah�Ac�YZ>AXAi*

�F-OTVSBODF��VSDIBT-OH

;cdi@Zg�CZn�XdbedcZci�d>�djg�bAiA?ViAdc�d>�AchjgVcXZ�gAhC�Ah�i@Z�ejgX@VhZ�d>�gZAchjgVcXZ�id�egdiZXi�djg�WjhAcZhh�dc�V�igZVin�
$XdkZgAc?�V�edgi>daAd�d>�gAhCh%�VcY�>VXjaiViAkZ�$hAc?aZ�gAhC%�WVhAh*

@dg�igZVin�gZAchjgVcXZ(�lZ�ejgX@VhZ�egdedgiAdcVa�VcY�cdc)egdedgiAdcVa�XdkZg*�

OcYZg� egdedgiAdcVa� gZAchjgVcXZ(�lZ� XZYZ� Vc� V?gZZY� eZgXZciV?Z� d>� i@Z� egZbAjbh� VcY� i@Z� adhhZh� VcY� adhh� ZmeZchZh� dc� i@Z�
edaAXAZh�lZ�jcYZglgAiZ*�QZ�egAbVgAan�jhZ�egdedgiAdcVa� gZAchjgVcXZ�dc�djg� aAVWAaAin(� egd>ZhhAdcVa� aAcZh� VcY� XnWZg� AchjgVcXZ�
edgi>daAdh(� Vh�lZaa� Vh� dc� hZaZXi� egdeZgin� AchjgVcXZ� edgi>daAdh(� l@ZgZ�lZ� egdiZXi� V?VAchi� @A?@Zg� adhh� >gZfjZcXn� gVi@Zg� i@Vc�
heZXA>AX�ZkZcih*�QZ�Vahd�ejgX@VhZ�egdedgiAdcVa�gZAchjgVcXZ�>dg�djg�VXXAYZci�"�@ZVai@(�XgZYAi�VcY�hjgZin(�aAVWAaAin(�bdidg(�VcY�
egd>ZhhAdcVa�aAcZh�gZAchjgVcXZ�edgi>daAdh(�l@AX@�AcXajYZh�XZhhAdch�id�djg�MigViZ?AX� VeAiVa�JVgicZgh*

QZ�jhZ�cdc)egdedgiAdcVa�gZAchjgVcXZ(�l@ZgZWn�adhhZh�je�id�V�XZgiVAc�Vbdjci�$A*Z*(�djg�gZiZciAdc%�VgZ�WdgcZ�Wn�jh*�<n�jhAc?�
cdc)egdedgiAdcVa� gZAchjgVcXZ(�lZ�XVc� aAbAi�djg� aAVWAaAin�lAi@�V� gZiZciAdc(�l@AX@� gZ>aZXih�djg�lAaaAc?cZhh�VcY�VWAaAin� id�WZVg�
gAhC(� VcY� Ah� i@ZgZ>dgZ� Ac� aAcZ� lAi@� djg� gAhC� VeeZiAiZ*� QZ� egAbVgAan� ejgX@VhZ� i@Z� >daadlAc?� >dgbh� d>� cdc)egdedgiAdcVa�
gZAchjgVcXZ6

u "mXZhh�d>� adhh�eZg� gAhC�w�djg� gZAchjgZg$h%� AcYZbcA>n�jh� >dg� adhh� Vbdjcih� Ac� ZmXZhh�d>�djg� gZiZciAdc(� >dg� Vaa� AcYAkAYjVa�
edaAXAZh�Z>>ZXiZY(�Vh�YZ>AcZY�Ac�i@Z�igZVin�iZgbh�VcY�XdcYAiAdch*�JZg)gAhC�igZViAZh�VgZ�Vc�Z>>ZXiAkZ�bZVch�d>�gAhC�bAiA?ViAdc�
V?VAchi�aVg?Z�hAc?aZ�adhhZh�$Z*?*(�V�aVg?Z�>AgZ�XaVAb%*�

u  ViVhigde@Z�ZmXZhh�d>�adhh�w�egdkAYZh�V??gZ?ViZ�adhh�XdkZg�>dg�djg�AchjgVcXZ�edgi>daAd�V?VAchi�i@Z�VXXjbjaViAdc�d>�adhhZh�
AcXjggZY�>gdb�V�hAc?aZ�ZkZci�$Z*?*(�lAcYhidgb%*

QZ� @VkZ� V� XZcigVaAoZY� gAhC� >jcYAc?� YZeVgibZci(� l@AX@� XddgYAcViZh� ZmiZgcVa� igZVin� gZAchjgVcXZ� ejgX@VhAc?� $AcXajYAc?�
gZigdXZhhAdc%�VXgdhh�i@Z�Agdje�VcY�V�hZeVgViZ�;RCM�CFM�$CchjgVcXZ�FAcCZY�MZXjgAiAZh%�iZVb(�l@AX@�XddgYAcViZh�i@Z�hdjgXAc?�
VcY� higjXijgAc?� d>� i@AgY)eVgin� XVeAiVa� id� hjeedgi� ;RCM� jcYZglgAiAc?*� LAhC� >jcYAc?� VcY� ;RCM� CFM� Ah� dkZghZZc� Wn� djg�
LZAchjgVcXZ� JjgX@VhAc?� Agdje� $�LJA�%*� N@Z� LJA(� l@AX@� AcXajYZh(� Vbdc?� di@Zgh(� djg�  @AZ>� "mZXjiAkZ� I>>AXZg(�  @AZ>�
@AcVcXAVa�I>>AXZg(�  @AZ>� LAhC�I>>AXZg(�  @AZ>�OcYZglgAiAc?�I>>AXZg� VcY� gZegZhZciViAkZh� >gdb� i@Z� WjhAcZhh� aZVYZgh@Ae� iZVb(�
VeegdkZh� ZVX@� igZVin� eaVXZbZci� VcY� VAbh� id� ZchjgZ� i@Vi� VeegdegAViZ� YAkZghA>AXViAdc� ZmAhih� lAi@Ac� djg� LM � VeegdkZY�
XdjciZgeVgin�eVcZah*

@VXjaiViAkZ�gZAchjgVcXZ�egdkAYZh�gAhC�igVch>Zg�dc�V�XVhZ�Wn�XVhZ�WVhAh*�Cc�XZgiVAc�XAgXjbhiVcXZh(�lZ�jhZ�>VXjaiViAkZ�gZAchjgVcXZ�
id�XdbeaZbZci�igZVin�gZAchjgVcXZ�Wn�XdkZgAc?�VYYAiAdcVa�gAhCh�dkZg�VcY�VWdkZ�l@Vi�Ah�VagZVYn�XdkZgZY�Wn�igZViAZh*�@VXjaiViAkZ�
gZAchjgVcXZ�Ah�bdcAidgZY�Wn�i@Z�gAhC�>jcYAc?�iZVb*
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HVijgVa�XViVhigde@Zh�hjX@�Vh�@jggAXVcZh(�lAcYhidgbh(�ZVgi@fjVCZh(�>addYh(�idgcVYdh(�@VAa�VcY�>AgZ�gZegZhZci�V�X@VaaZc?Z�>dg�gAhC�
bVcV?ZbZci�YjZ�id�i@ZAg�VXXjbjaViAdc�ediZciAVa�VcY�dXXjggZcXZ�kdaViAaAin*�Cc�bVcV?Ac?�cVijgVa�XViVhigde@Z�gAhC(�djg�AciZgcVa�
gAhC� aAbAi� >gVbZldgC� VAbh� id� aAbAi� i@Z� adhh� d>� XVeAiVa� YjZ� id� V� hAc?aZ� ZkZci� VcY� i@Z� adhh� d>� XVeAiVa� i@Vi�ldjaY� dXXjg� >gdb�
bjaiAeaZ�$Wji�eZg@Veh�hbVaaZg%�ZkZcih�Ac�Vcn�nZVg*�QAi@Ac�i@Ah�>gVbZldgC(�lZ�@VkZ�Vc�ZhiVWaAh@ZY�gAhC�aAbAi�>dg�hAc?aZ�ZkZci(�
hAc?aZ� odcZ� egdWVWaZ�bVmAbjb� adhh� $�JGF�%�lAi@Ac� YZ>AcZY� odcZh� VcY� Vi� kVgAdjh� gZijgc� eZgAdYh*� @dg� ZmVbeaZ(� Vi� i@Z� -)
Ac).1,)nZVg�gZijgc�eZgAdY(�lZ�VgZ�cdi�lAaaAc?�id�ZmedhZ�bdgZ�i@Vc�-,��d>�Xdbbdc�ZfjAin�id�V�hAc?aZ�ZkZci�lAi@Ac�V�hAc?aZ�
odcZ*
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N@Z�gZijgc�eZgAdY�gZ>Zgh�id�i@Z�>gZfjZcXn�lAi@�l@AX@�adhhZh�d>�V�?AkZc�Vbdjci�dg�?gZViZg�VgZ�ZmeZXiZY�id�dXXjg*�;�odcZ�Ah�V�
?Zd?gVe@AX�VgZV�Ac�l@AX@�i@Z�AchjgVcXZ�gAhCh�VgZ�XdchAYZgZY�id�WZ�XdggZaViZY�id�V�hAc?aZ�XViVhigde@AX�ZkZci*�"hiAbViZY�adhhZh�
>gdb�V�bdYZaZY�ZkZci�VgZ�?gdjeZY� Acid�V�hAc?aZ�odcZ(�Vh�h@dlc�VWdkZ(�WVhZY�dc�l@ZgZ� i@Z�bV_dgAin�d>� i@Z� idiVa�ZhiAbViZY�
AcYjhign�adhh�Ah�ZmeZXiZY�id�dXXjg*�Cc�bVcV?Ac?�odcVa�XdcXZcigViAdch(�lZ�VAb�id�ZchjgZ�i@Vi�i@Z�?Zd?gVe@n�d>�hAc?aZ�ZkZcih�Ah�
hjAiVWan�XVeijgZY(�Wji�YAhiAcXi�Zcdj?@�i@Vi�i@Zn�igVXC�heZXA>AX�ineZh�d>�ZkZcih*�@dg�ZmVbeaZ(�djg�YZ>AcAiAdc�d>�Mdji@ZVhi�lAcY�
ZcXdbeVhhZh�>AkZ�hiViZh(�AcXajYAc?�@adgAYV(�l@AaZ�djg�YZ>AcAiAdc�d>�Aja>�QAcY�ZcXdbeVhhZh�>djg�hiViZh(�AcXajYAc?�NZmVh*

Ijg�JGFh�iVCZ�Acid�VXXdjci�i@Z�>VXi�i@Vi�Vc�ZkZci�bVn�igA??Zg�XaVAbh�Ac�V�cjbWZg�d>�aAcZh�d>�WjhAcZhh*�@dg�AchiVcXZ(�djg�O*M*�
@jggAXVcZ�bdYZaAc?� AcXajYZh� i@Z� ZhiAbViZY� egZ)iVm� AbeVXi� id� djg� >AcVcXAVa� gZhjaih� VgAhAc?� >gdb� djg� XViVhigde@Z(� egdeZgin(�
Zc?AcZZgAc?(�ZcZg?n(�bVgAcZ�VcY�VkAViAdc�aAcZh�d>�WjhAcZhh*�Ijg�JGFh�AcXajYZ�VhhjbeiAdch�gZ?VgYAc?�i@Z�adXViAdc(�hAoZ�VcY�
bV?cAijYZ�d>�Vc�ZkZci(�i@Z�>gZfjZcXn�d>�ZkZcih(�i@Z�XdchigjXiAdc�ineZ�VcY�V�egdeZgin_h�hjhXZeiAWAaAin�id�YVbV?Z�VcY�i@Z�Xdhi�
d>� gZWjAaYAc?� i@Z�egdeZgin*�Fdhh� ZhiAbViZh� >dg�cdc)O*M*� odcZh�lAaa� WZ� hjW_ZXi� id� >dgZA?c� ZmX@Vc?Z� gViZh(� Vai@dj?@�lZ�bVn�
bAiA?ViZ�i@Ah�XjggZcXn�kVgAVWAaAin�>gdb�V�WddC�kVajZ�eZgheZXiAkZ*

;h� AcYAXViZY� Ac� i@Z� iVWaZ� VWdkZ(� djg� bdYZaZY� hAc?aZ� dXXjggZcXZ� -)Ac)-,,)nZVg� gZijgc� eZgAdY� JGF� >dg� V� Mdji@ZVhi� O*M*�
@jggAXVcZ(�cZi�d>�gZAchjgVcXZ(�Ah�VeegdmAbViZan� -/-�bAaaAdc*�;XXdgYAc?�id�djg�bdYZaAc?(�i@ZgZ�Ah�V�dcZ�eZgXZci�X@VcXZ�i@Vi�dc�
Vc�VccjVa�WVhAh�adhhZh�AcXjggZY�>gdb�V�Mdji@ZVhi�O*M*�@jggAXVcZ�ZkZci�XdjaY�WZ�Ac�ZmXZhh�d>� -/-�bAaaAdc*� dckZghZan(�i@ZgZ�Ah�
V�55��X@VcXZ�i@Vi�dc�Vc�VccjVa�WVhAh�i@Z�adhh�>gdb�V�Mdji@ZVhi�O*M*�@jggAXVcZ�lAaa�>Vaa�WZadl� -/-�bAaaAdc*

JGFh�VgZ�WVhZY�dc�gZhjaih�d>�hidX@VhiAX�bdYZah�i@Vi�XdchAYZg�V�lAYZ�gVc?Z�d>�edhhAWaZ�ZkZcih(�i@ZAg�adhhZh�VcY�egdWVWAaAiAZh*�Ci�
Ah� AbedgiVci� id� XdchAYZg� i@Vi� Vc� VXijVa� ZkZci� YdZh� cdi� cZXZhhVgAan� gZhZbWaZ� dcZ� d>� i@Z� hidX@VhiAX� ZkZcih� VcY� i@Z� heZXA>AX�
X@VgVXiZgAhiAXh�d>�Vc�VXijVa�ZkZci�XVc�aZVY�id�hjWhiVciAVa�YA>>ZgZcXZh�WZilZZc�VXijVa�VcY�bdYZaZY�adhh*

QZ�@VkZ�YZkZadeZY�djg�JGF�ZhiAbViZh�Wn�XdbWAcAc?�_jY?bZci�VcY�ZmeZgAZcXZ�lAi@�i@Z�djiejih�>gdb�i@Z�XViVhigde@Z�bdYZa(�
XdbbZgXAVaan�VkVAaVWaZ�>gdb�PZgAhC�;cVaniAXh(� CcX*(�l@AX@�lZ�Vahd�jhZ�>dg�egAXAc?�XViVhigde@Z�gAhC*�N@Ah�bdYZa�XdkZgh� i@Z�
bV_dg�eZgAa�gZ?Adch�l@ZgZ�lZ�>VXZ�ediZciAVa�ZmedhjgZ*�;YYAiAdcVaan(�lZ�@VkZ�AcXajYZY�djg�ZhiAbViZ�d>�cdc)bdYZaZY�eZgAah�VcY�
di@Zg�>VXidgh(�l@AX@�lZ�WZaAZkZ�egdkAYZh�jh�lAi@�V�bdgZ�XdbeaZiZ�kAZl�d>�XViVhigde@Z�gAhC*

Ijg�JGF�ZhiAbViZh�VgZ�WVhZY�dc�VhhjbeiAdch�i@Vi�VgZ�Ac@ZgZcian�hjW_ZXi�id�hA?cA>AXVci�jcXZgiVAciAZh�VcY�XdciAc?ZcXAZh*�N@ZhZ�
jcXZgiVAciAZh� VcY� XdciAc?ZcXAZh� XVc� V>>ZXi� VXijVa� adhhZh� VcY� XdjaY� XVjhZ� VXijVa� adhhZh� id� YA>>Zg� bViZgAVaan� >gdb� i@dhZ�
ZmegZhhZY�VWdkZ*�QZ�VAb� id� gZYjXZ� i@Z�ediZciAVa� >dg�bdYZa�Zggdg� Ac�V�cjbWZg�d>�lVnh(� i@Z�bdhi� AbedgiVci�d>�l@AX@� Ah�Wn�
ZchjgAc?� i@Vi� bVcV?ZbZci_h� _jY?bZci� hjeeaZbZcih� i@Z� bdYZa� djiejih*� GdYZah� VgZ� XdciAcjdjhan� kVaAYViZY� Vi� i@Z� aAcZ� d>�
WjhAcZhh� VcY� Vi� V� ?gdje� aZkZa� Wn� djg� XViVhigde@Z� bdYZa� kVaAYViAdc� iZVb*� N@ZhZ� kVaAYViAdc� egdXZYjgZh� AcXajYZ� hZchAiAkAin�
iZhiAc?�d>�bdYZah�id�jcYZghiVcY�i@ZAg�CZn�kVgAVWaZh�VcY(�l@ZgZ�edhhAWaZ(�WVXC�iZhiAc?�i@Z�bdYZa�djiejih�id�VXijVa�gZhjaih*

"hiAbViZY� cZi� adhhZh� >gdb�eZVC� odcZ� XViVhigde@Zh�bVn� X@Vc?Z� >gdb�eZgAdY� id� eZgAdY� Vh� V� gZhjai� d>� hZkZgVa� >VXidgh(�l@AX@�
AcXajYZ�Wji�VgZ�cdi�aAbAiZY�id(�jeYViZh�id�kZcYdg�XViVhigde@Z�bdYZah(�X@Vc?Zh�id�AciZgcVa�bdYZaAc?(�jcYZglgAiAc?�edgi>daAdh(�
gZAchjgVcXZ�ejgX@VhAc?�higViZ?n�VcY�>dgZA?c�ZmX@Vc?Z�gViZh*��
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 dchAhiZci�lAi@�djg�bVcV?ZbZci�d>�cVijgVa�eZgAa�XViVhigde@Z�ZmedhjgZh(�lZ�iVCZ�V�hAbAaVgan�>dXjhZY�VcY�VcVaniAXVa�VeegdVX@�
id�i@Z�bVcV?ZbZci�d>�bVc)bVYZ�XViVhigde@Zh*�GVc)bVYZ�XViVhigde@Zh(�l@AX@�AcXajYZ�hjX@�gAhCh�Vh�igVAc�XdaaAhAdch(�VAgeaVcZ�
XgVh@Zh� dg� iZggdgAhb(� VcY� di@Zg� AciZciAdcVaan� YZhigjXiAkZ� VXih(� AcXajYAc?� XnWZg)ViiVXCh(� VgZ� @VgYZg� id� bdYZa� Ac� iZgbh� d>�
VhhjbeiAdch� gZ?VgYAc?� AciZchAin� VcY� >gZfjZcXn*� @dg� i@ZhZ� gAhCh� lZ� XdjeaZ� i@Z� kZcYdg� bdYZah(� l@ZgZ� VkVAaVWaZ� lAi@� djg�
WZhedCZ� bdYZaAc?� VcY� jcYZglgAiAc?� _jY?bZci� VcY� ZmeZgiAhZ*� N@Ah� Vaadlh� jh� id� iVCZ� VYkVciV?Z� d>� WjhAcZhh� deedgijcAiAZh�
gZaViZY�id�bVc)bVYZ�XViVhigde@Z�ZmedhjgZh�eVgiAXjaVgan�l@ZgZ�lZ�XVc�bZVhjgZ�VcY�aAbAi�i@Z�gAhC�hj>>AXAZcian�Vh�lZaa�Vh�dWiVAc�
gAhC)VYZfjViZ�egAXAc?*

;h�Vc�ZmVbeaZ�d>�djg�VeegdVX@(�djg�VhhZhhbZci�d>�iZggdgAhb�gAhC�Ah�WVhZY�dc�V�bAmijgZ�d>�fjVaAiViAkZ�VcY�fjVciAiViAkZ�YViV�
$Z*?*(�>dg�ZhiAbViAc?�egdeZgin�YVbV?Z(�WjhAcZhh�AciZggjeiAdc(�bdgiVaAin�VcY�bdgWAYAin�hjWhZfjZci�id�Vc�ViiVXC�d>�V�egZYZ>AcZY�
bV?cAijYZ%(�l@AX@�lZ� jhZ� id� aAbAi� VcY�bVcV?Z� djg� V??gZ?ViZ� iZggdgAhb� ZmedhjgZ*�QZ�jhZ� XdbbZgXAVaan� VkVAaVWaZ� kZcYdg�
bdYZaAc?� VcY� WZhedCZ� bdYZaAc?� iddah� id� bZVhjgZ� VXXjbjaViAdch� VgdjcY� ediZciAVa� iZggdgAhb� VXXjbjaViAdc� odcZh� dc� V�
YZiZgbAcAhiAX�VcY�egdWVWAaAhiAX�WVhAh*�QZ�hjeeaZbZci�i@Z�gZhjaih�d>�djg�bdYZaAc?�lAi@�jcYZglgAiAc?�_jY?bZci*
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N@Z�ZhiAbViAdc�d>�gZhZgkZh�>dg�adhhZh�VcY�adhh�ZmeZchZh�$�adhh�gZhZgkZh�%�Ah�hjW_ZXi�id�jcXZgiVAcin�Vh�i@Z�hZiiaZbZci�d>�XaVAbh�Ah�
YZeZcYZci�dc�>jijgZ�ZkZcih�VcY�YZkZadebZcih*�N@ZgZ�VgZ�bVcn�>VXidgh�i@Vi�ldjaY�XVjhZ�adhh�gZhZgkZh�id�AcXgZVhZ�dg�YZXgZVhZ(�
l@AX@�AcXajYZ(�Wji�VgZ�cdi�aAbAiZY�id�ZbZg?Ac?�XaVAbh�VcY�XdkZgV?Z�AhhjZh(�X@Vc?Zh�Ac�i@Z�aZ?AhaViAkZ(�gZ?jaVidgn(�hdXAVa�VcY�
ZXdcdbAX� ZckAgdcbZci� VcY� jcZmeZXiZY� X@Vc?Zh� Ac� adhh� Ac>aViAdc*� N@Z� ZhiAbViAdc� d>� adhh� gZhZgkZh� XdjaY� Vahd� WZ� VYkZghZan�
V>>ZXiZY�Wn�i@Z�>VAajgZ�d>�djg�adhh�aAbAiViAdc�higViZ?n�VcY+dg�i@Z�>VAajgZ�d>�bdYZah�jhZY�id�hjeedgi�CZn�YZXAhAdch*�

QZ�XVaXjaViZ�adhh�gZhZgkZh�Ac�VXXdgYVcXZ�lAi@�VXijVgAVa�WZhi�egVXiAXZ�WVhZY�dc�hjWhiVciAViZY�bZi@dYdad?AZh�VcY�VhhjbeiAdch*�
Cc� VYYAiAdc(�lZ� @VkZ�lZaa� ZhiVWaAh@ZY� egdXZhhZh� Ac� eaVXZ� >dg� YZiZgbAcAc?� adhh� gZhZgkZh(� l@AX@�lZ� ZchjgZ� VgZ� XdchAhiZcian�
VeeaAZY*�Ijg�adhh�gZhZgkAc?�egdXZhh�YZbVcYh�YViV�fjVaAin�VcY�gZaAVWAaAin�VcY�gZfjAgZh�V�fjVciAiViAkZ�VcY�fjVaAiViAkZ�gZkAZl�d>�
dkZgVaa�gZhZgkZh�VcY�AcYAkAYjVa�aVg?Z�XaVAbh*�QAi@Ac�V�higjXijgZY�Xdcigda�>gVbZldgC(�XaVAbh�Ac>dgbViAdc�Ah�XdbbjcAXViZY�dc�V�
gZ?jaVg�WVhAh�i@gdj?@dji�djg�dg?VcAoViAdc(�AcXajYAc?�id�hZcAdg�bVcV?ZbZci(�id�egdkAYZ�Vc�AcXgZVhZY�VlVgZcZhh�d>�adhhZh�i@Vi�
@VkZ�dXXjggZY�i@gdj?@dji�i@Z�AchjgVcXZ�bVgCZih*�N@Z�YZiVAaZY�VcY�VcVaniAXVa�gZhZgkAc?�VeegdVX@�i@Vi�>daadlh�Ah�YZhA?cZY�id�
VWhdgW� VcY� jcYZghiVcY� i@Z� aViZhi� Ac>dgbViAdc� dc� gZedgiZY� VcY� jcgZedgiZY� XaVAbh(� id� gZXd?cAoZ� i@Z� gZhjaiVci� ZmedhjgZ� Vh�
fjAXCan�Vh�edhhAWaZ(�VcY�id�gZXdgY�VeegdegAViZ�adhh�gZhZgkZh�Ac�djg�XdchdaAYViZY�>AcVcXAVa�hiViZbZcih*�

LZhZgkAc?�>dg�adc?Zg�iVAa�aAcZh�d>�WjhAcZhh�gZegZhZcih�V�hA?cA>AXVci�XdbedcZci�d>�gZhZgkAc?�gAhC*�Q@Zc�adhh�igZcYh�egdkZ�id�WZ�
@A?@Zg�i@Vc�i@dhZ�jcYZganAc?�djg�gZhZgkAc?�VhhjbeiAdch(�i@Z�gAhC�Ah�?gZViZg�WZXVjhZ�adhh�gZhZgkZh�gZXdgYZY�Ac�djg�XdchdaAYViZY�
>AcVcXAVa� hiViZbZcih� XdkZg� XaVAbh� VgAhAc?� >gdb� hZkZgVa� nZVgh� d>� jcYZglgAiAc?� VXiAkAin� VcY� i@ZhZ� gZhZgkZh� VgZ� aACZan� id� WZ�
VYkZghZan�V>>ZXiZY�Wn�jc>VkdgVWaZ�adhh�igZcYh*�QZ�bVcV?Z�VcY�bAiA?ViZ�gZhZgkAc?�gAhC�dc�adc?Zg�iVAa�WjhAcZhh�Ac�V�kVgAZin�d>�
lVnh*�@Aghi(�i@Z�adc?Zg�iVAa�WjhAcZhh�lZ�lgAiZ�Ah�eVgi�d>�V�lZaa)WVaVcXZY�VcY�YAkZghA>AZY�?adWVa�edgi>daAd�d>�WjhAcZhh*�MZXdcY(�
lZ�>daadl�V�YAhXAeaAcZY�jcYZglgAiAc?�egdXZhh�i@Vi�jiAaAoZh�VkVAaVWaZ�Ac>dgbViAdc(�AcXajYAc?�AcYjhign�igZcYh*

;cdi@Zg� hA?cA>AXVci�XdbedcZci�d>� gZhZgkAc?� gAhC� gZaViZh� id� i@Z�ZhiAbViAdc�d>� adhhZh� Ac� i@Z�V>iZgbVi@�d>�V�bV_dg�XViVhigde@Z�
ZkZci*�LZ>Zg�id�CiZb�3�"#M=MSQYQ=CjB�7UBOaBBU>=�M=P�4=MXeBUB�>R�9U=M=OUMX�6>=PUCU>=�M=P�EQBaXCB�>R�B?QAMCU>=B�h�6AUCUOMX�
4OO>a=CU=S� 8BCUYMCQB� h� EQBQAbQB� R>A� ">BBQB� M=P� ">BB� 8d?Q=BQB"� >dg� >jgi@Zg� YZiVAah*� LZ>Zg� Vahd� id� CiZb� 4(� HdiZ� 4� id� i@Z�
 dchdaAYViZY� @AcVcXAVa� MiViZbZcih� "EQBQAbQ� R>A� ">BBQB� M=P� ">BB� 8d?Q=BQB� h� EQBQAbU=S� #QCT>P>X>Se� h� EQBQAbU=S� R>A�
6MCMBCA>?TUO�8bQ=CB"�>dg�>jgi@Zg�YZiVAah*

-MB-NT�2BOEM-OH��-TL

Cc�VXXZeiAc?�gAhC(�lZ�VgZ�XdbbAiiAc?�id�i@Z�eVnbZci�d>�XaVAbh�VcY�i@ZgZ>dgZ�i@ZhZ�gAhCh�bjhi�WZ�jcYZghiddY�VcY�XdcigdaaZY*�
QZ� @VkZ� XaVAbh� iZVbh� YZYAXViZY� id� djg�bVAc� aAcZh� d>� WjhAcZhh*�Ijg� XaVAb� iZVbh� AcXajYZ� V� YAkZghZ� ?gdje� d>� ZmeZgAZcXZY�
egd>ZhhAdcVah(�AcXajYAc?�XaVAbh�VY_jhiZgh�VcY�ViidgcZnh*�QZ�Vahd�jhZ�VeegdkZY�ZmiZgcVa�hZgkAXZ�egdkAYZgh(�hjX@�Vh�AcYZeZcYZci�
VY_jhiZgh�VcY�VeegVAhZgh(�hjgkZndgh(�VXXdjciVcih(�AckZhiA?Vidgh(�VcY�heZXAVaAhi�ViidgcZnh(�Vh�VeegdegAViZ*

QZ�bVAciVAc�XaVAbh�@VcYaAc?�?jAYZaAcZh(�l@AX@�AcXajYZ�YZiVAah�dc�XaVAbh�gZedgiAc?�Xdcigdah�VcY�XaVAbh�gZedgiAc?�ZhXVaViAdc�
egdXZYjgZh(� >dg� Vaa� djg� XaVAbh� iZVbh*� FVg?Z� XaVAbh�bViiZgh� VgZ� gZedgiZY� dc� V� lZZCan� WVhAh� Ac� XaVAbh� hjbbVgAZh� i@Vi� VgZ�
XAgXjaViZY�id�djg�jcYZglgAiZgh(�hZcAdg�bVcV?ZbZci�VcY�di@Zgh�AckdakZY�Ac�i@Z�gZhZgkAc?�egdXZhh*�Nd�bVAciVAc�XdbbjcAXViAdc�
WZilZZc�jcYZglgAiAc?� VcY� XaVAbh� iZVbh(� XaVAbh� eZghdccZa� gZ?jaVgan� gZedgi� Vi� jcYZglgAiAc?�bZZiAc?h� VcY� >gZfjZcian� ViiZcY�
XaAZci�bZZiAc?h*
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QZ�>dhiZg�V�higdc?�XjaijgZ�d>� gZkAZl�Vbdc?�djg�XaVAbh� iZVbh*�N@Ah� AcXajYZh�GC;h�l@ZgZWn�hZcAdg�XaVAbh�@VcYaZgh�VcY+dg�
ZmiZgcVa�VjYAi�gZhdjgXZh�VjYAi�V�hVbeaZ�d>�XaVAb�>AaZh*�N@Z�egdXZhh�Ah�YZhA?cZY�id�ZchjgZ�XdchAhiZcXn�WZilZZc�i@Z�XaVAbh�iZVbh�
VcY�id�YZkZade�?gdje)lAYZ�WZhi�egVXiAXZh*

Q@Zc�lZ� gZXZAkZ�cdiAXZ�d>� V� XaVAb(� gZ?VgYaZhh�d>� hAoZ(� Ai� Ah� gZXdgYZY� Ac�djg� XaVAbh� VcY� >AcVcXAVa� hnhiZbh*� Cc� VYYAiAdc(�lZ�
egdYjXZ�VaZgih�gZ?VgYAc?�hA?cA>AXVci�ZkZcih�VcY�ediZciAVa�adhhZh(�gZ?VgYaZhh�d>�l@Zi@Zg�lZ�@VkZ�ZmedhjgZ*�N@ZhZ�VaZgih�Vaadl�V�
YAgZXi� cdiA>AXViAdc� id� WZ� XdbbjcAXViZY� id� jcYZglgAiZgh� VcY� hZcAdg� bVcV?ZbZci� ldgaYlAYZ*� MAbAaVgan(� >dg� cVijgVa� eZgAa�
XViVhigde@Zh(�lZ�@VkZ�YZkZadeZY�V�XViVhigde@Z�YViVWVhZ(�Vadc?�lAi@�XViVhigde@Z�XdYAc?�Ac�XZgiVAc�hnhiZbh(�i@Vi�Vaadlh�>dg�i@Z�
?Vi@ZgAc?(�VcVanoAc?(�VcY�gZedgiAc?�d>�adhh�Ac>dgbViAdc�Vh�Ai�YZkZadeh�>gdb�ZVgan�bdYZaZY�gZhjaih�id�>jaan�VY_jhiZY�VcY�eVAY�
adhhZh*

FCAMCQSUO�EUBW

MigViZ?AX� gAhCh�V>>ZXi�dg�VgZ�XgZViZY�Wn�Vc�dg?VcAoViAdc_h�WjhAcZhh�higViZ?n�VcY�higViZ?AX�dW_ZXiAkZh*�Ijg�gZkAZl�d>�higViZ?AX�
gAhC�ZkVajViZh�cdi�dcan�AciZgcVa�VcY�ZmiZgcVa�X@VaaZc?Zh�i@Vi�bA?@i�XVjhZ�djg�X@dhZc�higViZ?n�id�>VAa�Wji�Vahd�ZkVajViZh�bV_dg�
gAhCh�i@Vi�XdjaY�V>>ZXi�djg�adc?)iZgb�eZg>dgbVcXZ�VcY�edhAiAdc*�

QZ�WZaAZkZ�Ai�Ah�AbeZgViAkZ�i@Vi�lZ�XdchAYZg�i@Z�WjhAcZhh�gAhCh�VhhdXAViZY�lAi@(�VcY�bAiA?ViZY�Wn(�ZVX@�higViZ?n*�QZ�Vahd�kAZl�
higViZ?AX�gAhC�cdi�dcan�Vh�i@Z�cZ?ViAkZ�AbeVXi�d>�gAhC�Wji�Vahd�i@Z�hjW)deiAbAoViAdc�d>�?VAc*�@jcYVbZciVaan(�lZ�WZaAZkZ�i@Vi�lZ�
VgZ�hZi�je�>dg�hjXXZhh�A>�lZ�VcVanoZ�Wdi@�kVajZ�egdiZXiAdc�VcY�kVajZ�XgZViAdc*

"ckAgdcbZciVa(�MdXAVa�VcY�AdkZgcVcXZ�$"MA%�VcY�hjhiVAcVWAaAin�@VkZ�WZXdbZ�bV_dg�ideAXh�i@Vi�ZcXdbeVhh�V�lAYZ�gVc?Z�d>�
AhhjZh(�AcXajYAc?�XaAbViZ�X@Vc?Z�VcY�di@Zg�ZckAgdcbZciVa�gAhCh*�Cc�aAcZ�lAi@�djg�higViZ?n(�lZ�@VkZ�eji�Ac�eaVXZ�V�cjbWZg�d>�
bZVhjgZh� Ac� dgYZg� id� AYZciA>n(� VhhZhh(� bVcV?Z(� VcY� bdcAidg� ediZciAVa� ZmedhjgZ� id� XaAbViZ� gAhCh(� >dg� ZmVbeaZ� e@nhAXVa(�
igVchAiAdc�VcY�aAVWAaAin�gAhCh*

;i� aZVhi� dc� V� fjVgiZgan� WVhAh(� i@Z� "mZXjiAkZ�  dbbAiiZZ� bZZih� VcY� gZXZAkZh� @daAhiAX� Ac>dgbViAdc� VWdji� ZmZXjiAdc� V?VAchi�
higViZ?n�VcY�bVCZh�YZXAhAdch�id�VY_jhi�VcY+dg�VYkVcXZ�higViZ?n*�Cc�VYYAiAdc(�higViZ?AZh�ZbeadnZY�i@gdj?@dji�djg�WjhAcZhh�Ac�
hjeedgi� d>� i@Z� WgdVYZg� ZciZgegAhZ� higViZ?n� VgZ� gZkAZlZY� Ac� i@Z� XdciZmi� d>� V� WgdVYZg� ?dkZgcVcXZ� higjXijgZ� Wn� WjhAcZhh�
aZVYZgh@Ae�VcY�VgZ�jaiAbViZan�VeegdkZY�Wn�i@Z�<dVgY�d>�>AgZXidgh*

#MAWQC�EUBW

GVgCZi�gAhC�Ah�i@Z�gAhC�i@Vi�djg�>AcVcXAVa�AchigjbZcih(�l@AX@�AcXajYZ�YZgAkViAkZh(�bVn�WZ�cZ?ViAkZan�AbeVXiZY�Wn�bdkZbZcih�Ac�
>AcVcXAVa�bVgCZi�egAXZh�dg�gViZh(�hjX@�Vh�AciZgZhi�gViZh(�XgZYAi�hegZVYh(�ZfjAin�hZXjgAiAZh��egAXZh�VcY�>dgZA?c�XjggZcXn�ZmX@Vc?Z�
gViZh*�@ajXijViAdch�Ac�bVgCZi�egAXZh�dg�gViZh�egAbVgAan�V>>ZXi�djg�AckZhibZci�edgi>daAd*

N@gdj?@�VhhZi)aAVWAaAin�bVcV?ZbZci(�lZ�VAb�id�ZchjgZ�i@Vi�bVgCZi�gAhCh�Ac>ajZcXZ�i@Z�ZXdcdbAX�kVajZ�d>�djg�AckZhibZcih�VcY�
djg� adhh� gZhZgkZh� VcY�di@Zg� aAVWAaAiAZh� Ac� i@Z� hVbZ�lVn(� i@jh�bAiA?ViAc?� i@Z� Z>>ZXi� d>�bVgCZi� >ajXijViAdch*�@dg� ZmVbeaZ(�lZ�
gZ>aZXi�AbedgiVci�>ZVijgZh�d>�djg�aAVWAaAiAZh(�hjX@�Vh�bVijgAin�eViiZgch�VcY�XjggZcXn�higjXijgZh(�dc�i@Z�VhhZi�hAYZ�d>�i@Z�WVaVcXZ�
h@ZZi�Wn�VXfjAgAc?�AckZhibZcih�lAi@�hAbAaVg�X@VgVXiZgAhiAXh*

QZ� hjeeaZbZci� djg� VhhZi)aAVWAaAin� bVcV?ZbZci� lAi@� kVgAdjh� AciZgcVa� edaAXAZh� VcY� aAbAih*� ;h� eVgi� d>� djg� higViZ?AX� VhhZi�
VaadXViAdc�egdXZhh(�YA>>ZgZci�higViZ?AX�VhhZi�XaVhhZh�VgZ�hAbjaViZY�VcY�higZhhZY�id�ZkVajViZ�i@Z�^deiAbVa_�edgi>daAd(�?AkZc�gZijgc�
dW_ZXiAkZh� VcY� gAhC� XdchigVAcih*�Ijg� AckZhibZcih� iZVb�bVcV?Zh� VhhZi� XaVhhZh� id� Xdcigda� V??gZ?ViAdc� d>� gAhC� VcY� egdkAYZ� V�
XdchAhiZci�VeegdVX@� id�XdchigjXiAc?�edgi>daAdh�VcY� i@Z�hZaZXiAdc�egdXZhh�d>�ZmiZgcVa�VhhZi�bVcV?Zgh*�QZ�@VkZ� aAbAih�dc� i@Z�
XdcXZcigViAdc�d>�AckZhibZcih�Wn�hAc?aZ�AhhjZgh�VcY�XZgiVAc�VhhZi�XaVhhZh(�VcY�lZ�aAbAi�i@Z�aZkZa�d>�AaaAfjAY�AckZhibZcih�$gZ>Zg�id�
�"U@aUPUCe�EUBW"�WZadl%*�

QZ�higZhh�iZhi�djg�AckZhibZci�edgi>daAdh�jhAc?�@AhidgAXVa�VcY�@nedi@ZiAXVa�hXZcVgAdh�id�VcVanoZ�i@Z�AbeVXi�d>�jcjhjVa�bVgCZi�
XdcYAiAdch� VcY� id� ZchjgZ� ediZciAVa� AckZhibZci� adhhZh� gZbVAc� lAi@Ac� djg� gAhC� VeeZiAiZ*� ;i� Vc� VccjVa� V??gZ?ViZY� aZkZa(� lZ�
bVcV?Z�i@Z�idiVa�gAhC�ZmedhjgZ�d>�djg�AckZhibZci�edgi>daAd�hd�i@Vi�i@Z��idiVa�gZijgc��AckZhibZci�adhh�Ac�Vcn�dcZ�nZVg�Ah�jcaACZan�
id�ZmXZZY�V�YZ>AcZY�eZgXZciV?Z�d>�djg�Xdbbdc�ZfjAin�Vi�V�YZ>AcZY�gZijgc�eZgAdY*

QZ�bAiA?ViZ�>dgZA?c�XjggZcXn�gAhC�Wn�hZZCAc?�id�bViX@�djg�ZhiAbViZY�AchjgVcXZ�VcY�gZAchjgVcXZ�aAVWAaAiAZh�eVnVWaZ�Ac�>dgZA?c�
XjggZcXAZh�lAi@�VhhZih(�AcXajYAc?�XVh@�VcY�AckZhibZcih�i@Vi�VgZ�YZcdbAcViZY�Ac�i@Z�hVbZ�XjggZcXAZh*�Q@ZgZ�cZXZhhVgn(�lZ�jhZ�
YZgAkViAkZ� >AcVcXAVa� AchigjbZcih� >dg� ZXdcdbAX� @ZY?Ac?� ejgedhZh*� @dg� ZmVbeaZ(� Ac� XZgiVAc� XAgXjbhiVcXZh(� lZ� jhZ� >dglVgY�
XdcigVXih�id�ZXdcdbAXVaan�@ZY?Z�edgiAdch�d>�djg�jc)bViX@ZY�>dgZA?c�XjggZcXn�ZmedhjgZh*
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"U@aUPUCe�EUBW

FAfjAYAin�gAhC�Ah�i@Z�gAhC�i@Vi�lZ�bVn�cdi�@VkZ�hj>>AXAZci�XVh@�id�bZZi�djg�dWaA?ViAdch�l@Zc�i@Zn�VgZ�YjZ�dg�ldjaY�@VkZ�id�
AcXjg�ZmXZhhAkZ�Xdhih�id�Yd�hd*�

;h�Vc� AchjgZg�VcY� gZAchjgZg(�djg�XdgZ�WjhAcZhh�?ZcZgViZh� aAfjAYAin�egAbVgAan� i@gdj?@�egZbAjbh(� AckZhibZci� AcXdbZ�VcY� i@Z�
bVijgAin+hVaZ�d>�AckZhibZcih*�Ijg�ZmedhjgZ�id�aAfjAYAin�gAhC�hiZbh�bVAcan�>gdb�i@Z�cZZY�id�eVn�XaVAbh�dc�ediZciAVa�ZmigZbZ�
adhh�ZkZcih�VcY�gZ?jaVidgn�XdchigVAcih�i@Vi�aAbAi�i@Z�>adl�d>�>jcYh�lAi@Ac�i@Z�Agdje*�Nd�bVcV?Z�i@ZhZ�gAhCh(�lZ�@VkZ�V�gVc?Z�
d>�aAfjAYAin�edaAXAZh�VcY�egdXZYjgZh�Ac�eaVXZ�l@AX@�VgZ�YZhXgAWZY�WZadl6�

u QZ�bVAciVAc�XVh@�VcY�XVh@�ZfjAkVaZcih� VcY�V�@A?@�fjVaAin(� aAfjAY� AckZhibZci�edgi>daAd� id�bZZi� ZmeZXiZY�dji>adlh(� Vh�
lZaa�Vh�i@dhZ�i@Vi�XdjaY�gZhjai�>gdb�V�gVc?Z�d>�ediZciAVa�higZhh�ZkZcih*�QZ�eaVXZ�aAbAih�dc�i@Z�bVmAbjb�eZgXZciV?Z�d>�
XVh@�VcY� AckZhibZcih� i@Vi�bVn�WZ� Ac�Vc� AaaAfjAY� >dgb�Vh�lZaa�Vh�dc� i@Z�bAcAbjb�eZgXZciV?Z�d>�jcgZhigAXiZY�XVh@�VcY�
aAfjAY�AckZhibZci�?gVYZ�>AmZY�bVijgAin�hZXjgAiAZh*

u QZ� bVAciVAc� XdbbAiiZY� WdggdlAc?� >VXAaAiAZh(� Vh� lZaa� Vh� VXXZhh� id� YAkZghZ� >jcYAc?� hdjgXZh(� id� XdkZg� XdciAc?ZcXAZh*�
@jcYAc?�hdjgXZh�AcXajYZ�aAfjAY�XVh@�VcY�AckZhiZY�VhhZih(�ZmiZgcVa�YZWi�AhhjVcXZh�VcY�aAcZh�d>�XgZYAi*

6AQPUC�EUBW

 gZYAi�gAhC�gZegZhZcih�i@Z�gAhC�d>�AcXjggAc?�>AcVcXAVa� adhh�YjZ�id�i@Z�YAbAcAh@ZY�XgZYAildgi@AcZhh�$gZYjXZY�>AcVcXAVa�higZc?i@�
VcY(�jaiAbViZan(�edhhAWan�YZ>Vjai%�d>�djg�i@AgY)eVgin�XdjciZgeVgiAZh*�

QZ�YAhiAc?jAh@�WZilZZc�kVgAdjh�>dgbh�d>�XgZYAi�ZmedhjgZ�AcXajYAc?�i@Z�gAhC�d>�AhhjZg�YZ>Vjai�>gdb�AchigjbZcih�Ac�l@AX@�lZ�
AckZhi(�hjX@�Vh�XdgedgViZ�WdcYh(�XdjciZgeVgin�ZmedhjgZ�Ac�V�YAgZXi�XdcigVXijVa�gZaViAdch@Ae(�hjX@�Vh�gZAchjgVcXZ(�i@Z�XgZYAi�gAhC�
gZaViZY�id�djg�egZbAjb�gZXZAkVWaZh(�AcXajYAc?�i@dhZ�>gdb�WgdCZgh�VcY�di@Zg�AciZgbZYAVgAZh(�VcY�i@Z�gAhC�lZ�VhhjbZ�i@gdj?@�
djg�AchjgVcXZ�XdcigVXih(�hjX@�Vh�djg�XgZYAi�VcY�edaAiAXVa�gAhC(�VcY�XgZYAi�VcY�hjgZin�aAcZh�d>�WjhAcZhh*

-SFE-U��-TL��HHSFHBU-PO

EQRQA� C>� �CQY� 0%� A>CQ� )
� C>� CTQ� 6>=B>XUPMCQP� 9U=M=OUMX� FCMCQYQ=CB� "6>YYUCYQ=C� M=P� 6>=CU=SQ=OUQB"� h� 6>=OQ=CAMCU>=� >R�
6AQPUC�EUBW�h�6AQPUC�EUBW�4SSAQSMCU>=�

-SFE-U��-TL��FMBU-OH�UP�-BTI�BOE�3OWFTUNFOUT

EQRQA� C>� �CQY� 0%� A>CQ� )
� C>� CTQ� 6>=B>XUPMCQP� 9U=M=OUMX� FCMCQYQ=CB� "6>YYUCYQ=C� M=P� 6>=CU=SQ=OUQB"� h� 6>=OQ=CAMCU>=� >R�
6AQPUC�EUBW�h�6MBT�M=P��=bQBCYQ=CB

-SFE-U��-TL��FMBU-OH�UP��F-OTVSBODF��FDPWFSBCMF��TTFUT

EQRQA� C>� �CQY� 0%� A>CQ� )
� C>� CTQ� 6>=B>XUPMCQP� 9U=M=OUMX� FCMCQYQ=CB� "6>YYUCYQ=C� M=P� 6>=CU=SQ=OUQB"� h� 6>=OQ=CAMCU>=� >R�
6AQPUC�EUBW�h�EQU=BaAM=OQ�EQO>bQAMNXQ�>=�H=?MUP�M=P�CMUP�">BBQB�M=P�">BB�8d?Q=BQB

-SFE-U��-TL��FMBU-OH�UP��SFN-VN��FDF-WBCMFT

EQRQA� C>� �CQY� 0%� A>CQ� )
� C>� CTQ� 6>=B>XUPMCQP� 9U=M=OUMX� FCMCQYQ=CB� "6>YYUCYQ=C� M=P� 6>=CU=SQ=OUQB"� h� 6>=OQ=CAMCU>=� >R�
6AQPUC�EUBW�h��=BaAM=OQ�M=P�EQU=BaAM=OQ�CAQYUaY�5MXM=OQB�EQOQUbMNXQ

-SFE-U��-TL��FMBU-OH�UP�PVS� OEFSXS-U-OH��PSUGPM-P

QZ�egdkAYZ�XgZYAi�AchjgVcXZ�egAbVgAan�>dg�aZcYZgh�$>AcVcXAVa�AchiAijiAdch%�VcY�XdbbdYAin�igVYZgh�hZZCAc?�id�bAiA?ViZ�i@Z�gAhC�
d>� cdc)eVnbZci� >gdb� i@ZAg� WdggdlZgh� VcY� igVYAc?� XdjciZgeVgiAZh*� N@Ah� egdYjXi� XdbeaZbZcih� djg� igVYAiAdcVa� edaAiAXVa� gAhC�
AchjgVcXZ�WjhAcZhh*�@dg� i@Z�XgZYAi� AchjgVcXZ�XdcigVXih(� Ai� Ah�cZXZhhVgn� >dg� i@Z�WjnZg�d>� i@Z� AchjgVcXZ(�bdhi�d>iZc�V�WVcC�dg�
XdbbdYAin� igVYZg(� id�@daY�Vc� AchjgZY�VhhZi(�bdhi�d>iZc�Vc�jcYZganAc?� adVc(�dg�hVaZ�VcY�ejgX@VhZ�XdcigVXi� Ac�dgYZg� id�XaVAb�
XdbeZchViAdc�jcYZg�i@Z�AchjgVcXZ�XdcigVXi*�N@Z�bV_dgAin�d>�i@Z�XgZYAi�AchjgVcXZ�egdkAYZY�Ah�>dg�hAc?aZ)cVbZ�AaaAfjAY�gAhCh�i@Vi�
XVc� WZ� AcYAkAYjVaan� VcVanoZY� VcY� jcYZglgAiiZc(� egAbVgAan� Ac� i@Z� >dgb� d>� hZcAdg� hZXjgZY� WVcC� adVch� Wji� Vahd� jchZXjgZY�
eVnbZci� dWaA?ViAdch� Ac� i@Z� XVhZ� d>� h@dgiZg� iZgb� igVYZ� XgZYAi*� ;h� eVgi� d>� i@Z� jcYZglgAiAc?� egdXZhh(� Vc� ZkVajViAdc� d>�
XgZYAildgi@AcZhh�VcY�gZejiViAdc�d>�i@Z�dWaA?dg�Ah�XgAiAXVa*�QZ�?ZcZgVaan�gZfjAgZ�djg�XaAZcih�id�gZiVAc�V�h@VgZ�d>�ZVX@�igVchVXiAdc�
i@Vi� lZ� AchjgZ*� ;� CZn� ZaZbZci� id� djg� jcYZglgAiAc?� VcVanhAh� Ah� i@Z� VhhZhhbZci� d>� gZXdkZgn� Ac� i@Z� ZkZci� d>� YZ>Vjai(� VcY(�
VXXdgYAc?an(�i@Z�higZc?i@�d>�i@Z�XdaaViZgVa�VcY�i@Z�Zc>dgXZVWAaAin�d>�gA?@ih�id�i@Z�XdaaViZgVa�VgZ�eVgVbdjci*�
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AZcZgVaan(�lZ�Yd�cdi�jcYZglgAiZ�AchjgVcXZ�>dg�higjXijgZY�>AcVcXZ�egdYjXih�i@Vi�ldjaY�ZmedhZ�jh�id�bVgC)id)bVgCZi�adhhZh*�Cc�
VYYAiAdc(�djg�XgZYAi�AchjgVcXZ�XdcigVXih�ineAXVaan�Yd�cdi�AcXajYZ�iZgbh�l@AX@�ldjaY�AcigdYjXZ�aAfjAYAin�gAhC(�bdhi�cdiVWan�Ac�
i@Z�>dgb�d>�V�XdaaViZgVaAoViAdc�gZfjAgZbZci�jedc�V�gViAc?h�Ydlc?gVYZ*�

QZ� Vahd� egdkAYZ� egdiZXiAdc� V?VAchi� hdkZgZA?c� YZ>Vjai� dg� hdkZgZA?c� VXiAdch� i@Vi� gZhjai� Ac� AbeVAgbZci� d>� Xgdhh)WdgYZg�
AckZhibZcih�>dg�WVcCh�VcY�XdgedgViAdch*�Ijg�XdcigVXih�?ZcZgVaan�AcXajYZ�XdcYAiAdch�egZXZYZci�id�djg�aAVWAaAin�gZaViAc?�id�i@Z�
Zc>dgXZVWAaAin� d>� i@Z� AchjgZY� igVchVXiAdc� VcY� gZhigAXiAc?� VbZcYbZcih� id� i@Z� igVchVXiAdc� YdXjbZciViAdc(� dWaA?ViAdch� dc� i@Z�
AchjgZY�id�egZkZci�VcY�bAcAbAoZ�adhhZh(�hjWgd?ViAdc�gA?@ih(� AcXajYAc?�gA?@ih�id�@VkZ�i@Z�AchjgZY�VhhZi� igVch>ZggZY�id�jh(�VcY�
lVAiAc?�eZgAdYh*�OcYZg�bdhi�d>�djg�edaAXAZh(�V�adhh�eVnbZci�Ah�bVYZ�Ac�i@Z�ZkZci�i@Vi�i@Z�YZWidg�>VAaZY�id�eVn�djg�XaAZci�l@Zc�
eVnbZci�Ah�YjZ�hjW_ZXi�id�V�lVAiAc?�eZgAdY�d>�je�id�-4,�YVnh*

QZ�egdkAYZ�gZAchjgVcXZ�d>�XgZYAi�VcY�hjgZin�WdcY�AchjgZgh�ZmedhZY�id�i@Z�gAhCh�d>�>AcVcXAVa�adhh�VgAhAc?�>gdb�cdc)eVnbZci�d>�
igVYZ�gZXZAkVWaZh�dg�di@Zg�XgZYAi�dWaA?ViAdch�XdkZgZY�Wn�V�edaAXn�$XgZYAi�AchjgVcXZ%�dg�cdc)eZg>dgbVcXZ�d>�dWaA?ViAdch�$hjgZin%*�
Ijg� XgZYAi� AchjgVcXZ� ZmedhjgZh� VgZ� XdcXZcigViZY� lAi@Ac� YZkZadeZY� ZXdcdbAZh(� l@AaZ� djg� hjgZin� WdcY� ZmedhjgZh� VgZ�
XdcXZcigViZY�Ac�FViAc�;bZgAXV�VcY�YZkZadeZY�ZXdcdbAZh*�QZ�egdkAYZ�XdkZgV?Z�id�i@Z�bdgi?V?Z�AcYjhign�i@gdj?@�AchjgVcXZ�
VcY�gZAchjgVcXZ�d>�bdgi?V?Z�AchjgVcXZ�XdbeVcAZh�VcY�O*M*�?dkZgcbZci)hedchdgZY�ZciAin�XgZYAi�gAhC�h@VgAc?�igVchVXiAdch*�QZ�
>dXjh�dc�XgZYAi�gAhC�igVch>Zg�>gdb�@ZYZgVa�BdbZ�FdVc�Gdgi?V?Z� dgedgViAdc�VcY�@ZYZgVa�HViAdcVa�Gdgi?V?Z�;hhdXAViAdc(�Ac�
i@Z� hAc?aZ)>VbAan(� >AmZY� gViZ(� Xdc>dgbAc?� bdgi?V?Z� heVXZ*� QZ� Vahd� egdkAYZ� i@Ah� XdkZg� ?adWVaan� Ac� V� hZaZXi� cjbWZg� d>�
YZkZadeZY� XdjcigAZh*�Ijg� ZmedhjgZ� id� XgZYAi� gAhC� $XgZYAi(� hjgZin� VcY�bdgi?V?Z%� Ah�bdcAidgZY� VcY�bVcV?ZY� i@gdj?@� gdWjhi�
jcYZglgAiAc?�lAi@Ac�YZ>AcZY�eVgVbZiZgh�>dg�XgZYAi�fjVaAin�VcY�XdcXZcigViAdc(�XdciAcjdjh�bdcAidgAc?�d>�i@Z�@djhAc?�VcY�XgZYAi�
bVgCZih(�Vh�lZaa�Vh�aAbAih�dc�djg�JGF�gZhjaiAc?�>gdb�V�hZkZgZ�ZXdcdbAX�Ydlcijgc*

B?QAMCU>=MX�EUBW

IeZgViAdcVa�gAhC�gZegZhZcih�i@Z�gAhC�d>�adhh�Vh�V�gZhjai�d>�AcVYZfjViZ�egdXZhhZh(�hnhiZb�>VAajgZh(�@jbVc�Zggdg�dg�ZmiZgcVa�ZkZcih(�
AcXajYAc?� Wji� cdi� aAbAiZY� id� YAgZXi� dg� AcYAgZXi� >AcVcXAVa� adhh(� gZejiViAdcVa� YVbV?Z(� XjhidbZg� YAhhViAh>VXiAdc(� VcY� aZ?Va� VcY�
gZ?jaVidgn�eZcVaiAZh*�

Agdje�LAhC�Ah�gZhedchAWaZ�>dg�XddgYAcViAc?�VcY�dkZghZZAc?�V�?gdje)lAYZ�>gVbZldgC�>dg�deZgViAdcVa�gAhC�bVcV?ZbZci*�;h�eVgi�
d>� i@Ah� dkZghA?@i(� lZ� >VXAaAiViZ� i@Z� AYZciA>AXViAdc(� VhhZhhbZci� VcY� bVcV?ZbZci� d>� CZn� deZgViAdcVa� gAhCh� i@gdj?@� gAhC�
VhhZhhbZcih(�VcY�i@ZhZ�VgZ�gZXdgYZY�dc�djg�gAhC�gZ?AhiZg*�QZ�Vahd�bVAciVAc�Vc�deZgViAdcVa�adhh)ZkZci�YViVWVhZ�l@AX@�@Zaeh�jh�
bdcAidg�VcY�VcVanoZ�ediZciAVa�deZgViAdcVa� gAhC� AhhjZh(� AYZciA>n�Vcn� igZcYh(�VcY(�l@ZgZ�cZXZhhVgn(�eji� Ac�eaVXZ� AbegdkZbZci�
VXiAdch�id�VkdAY�dXXjggZcXZ�dg�gZXjggZcXZ�d>�deZgViAdcVa�adhh�ZkZcih*�QZ�>jgi@Zg�hjeeaZbZci�i@Ah�lAi@�YZZe�YAkZ�gZkAZlh�id�
AYZciA>n� i@Z� CZn� YgAkZgh� d>� gAhC� VcY� gZkAZl� VcY� X@VaaZc?Z� i@Z� VeegdegAViZcZhh� d>� XjggZci� bAiA?ViAdc� higViZ?AZh� VcY� bVCZ�
gZXdbbZcYViAdch�>dg�AbegdkZbZci*

QZ�bVcV?Z�igVchVXiAdc�ineZ�deZgViAdcVa�gAhCh�i@gdj?@�i@Z�VeeaAXViAdc�d>�egdXZhh�Xdcigdah�i@gdj?@dji�djg�WjhAcZhh*

QZ�@VkZ�heZXA>AX�egdXZhhZh�VcY�hnhiZbh� Ac�eaVXZ� id� >dXjh�dc�@A?@�egAdgAin�deZgViAdcVa�bViiZgh(�hjX@�Vh�bVcV?Ac?�WjhAcZhh�
gZhAaAZcXZ(�Ac>dgbViAdc�hZXjgAin(�VcY�i@AgY)eVgin�kZcYdg�gAhC(�l@AX@�VgZ�YZhXgAWZY�WZadl6�

u GV_dg� >VAajgZh� VcY� YAhVhiZgh� i@Vi� XdjaY� XVjhZ� V� hZkZgZ� YAhgjeiAdc� id�ldgCAc?� ZckAgdcbZcih(� >VXAaAiAZh(� VcY� eZghdccZa(�
gZegZhZci� V� hA?cA>AXVci� deZgViAdcVa� gAhC� id� djg� WjhAcZhh*� Ijg� <jhAcZhh�  dciAcjAin�GVcV?ZbZci� >gVbZldgC� higAkZh� id�
egdiZXi�XgAiAXVa�WjhAcZhh�hZgkAXZh�VcY�i@Z�>jcXiAdch�i@Vi�hjeedgi�i@ZhZ�WjhAcZhh�hZgkAXZh�>gdb�i@ZhZ�Z>>ZXih�id�ZcVWaZ�jh�id�
XVggn�dji�djg�XdgZ�iVhCh�Ac�iAbZ�VcY�Vi�i@Z�fjVaAin�gZfjAgZY*�

u QZ�@VkZ�YZkZadeZY�V�cjbWZg�d>�Cc>dgbViAdc�NZX@cdad?n�$�CN�%�eaVi>dgbh(�VeeaAXViAdch�VcY�hZXjgAin�Xdcigdah�id�hjeedgi�
djg�WjhAcZhh�VXiAkAiAZh�ldgaYlAYZ*�>ZYAXViZY�hZXjgAin�hiVcYVgYh�VgZ�Ac�eaVXZ�>dg�djg�CN�hnhiZbh�id�ZchjgZ�i@Z�egdeZg�jhZ(�
VkVAaVWAaAin�VcY�egdiZXiAdc�d>�djg�Ac>dgbViAdc�VhhZih*

u QZ� @VkZ� Zc@VcXZY� djg� ?dkZgcVcXZ� egdXZhhZh� >dg� i@Z� egAdgAiAoViAdc� d>� egd_ZXih(� id� ZchjgZ� ?gZViZg� igVcheVgZcXn� d>� i@Z�
YZXAhAdc)bVCAc?�egdXZhh(�i@Z�VaA?cbZci�d>�iZVbh�ldgCAc?�dc�i@Z�hVbZ�egd_ZXih(�XdchAhiZcXn�d>�VeegdVX@�VcY�VaA?cbZci�
id�higViZ?n*

u Ijg� jhZ� d>� i@AgY)eVgin� kZcYdgh� ZmedhZh� jh� id� V� cjbWZg� d>� AcXgZVhZY� deZgViAdcVa� gAhCh(� AcXajYAc?� i@Z� gAhC� d>� hZXjgAin�
WgZVX@Zh(� >gVjY(�cdc)XdbeaAVcXZ�lAi@� aVlh�VcY� gZ?jaViAdch�dg� AciZgcVa�?jAYZaAcZh�VcY� AcVYZfjViZ� hZgkAXZ*�QZ�bVcV?Z�
bViZgAVa� i@AgY)eVgin� kZcYdg� gAhC(� Wn(� Vbdc?� di@Zg� i@Ac?h(� eZg>dgbAc?� V� i@dgdj?@� gAhC� VhhZhhbZci� dc� ediZciAVa� aVg?Z�
kZcYdgh(�gZkAZlAc?�V�kZcYdg_h�>AcVcXAVa�hiVWAaAin(�VWAaAin�id�egdkAYZ�dc?dAc?�hZgkAXZ�VcY�WjhAcZhh�gZhAaAZcXZ�eaVccAc?*

/,



7QCYdQ?�AQAQWU]UAd

Ijg� XVeAiVa�bVcV?ZbZci� higViZ?n� Ah� id�bVmAbAoZ� adc?)iZgb� h@VgZ@daYZg� kVajZ� Wn(� Vbdc?� di@Zg� i@Ac?h(� deiAbAoAc?� XVeAiVa�
VaadXViAdc�VcY�bAcAbAoAc?�djg�Xdhi�d>�XVeAiVa*�QZ�bVcV?Z�djg�XVeAiVa�Ac�VXXdgYVcXZ�lAi@�djg�NVg?Zi� VeAiVa�LVc?Z�$�N L�%�
XdcXZei*�N@Z�N L�YZ>AcZh�i@Z�egZ>ZggZY�aZkZa�d>�XVeAiVa�cZZYZY�id�VWhdgW�h@dXC�adhhZh�VcY�hiAaa�hViAh>n�djg�bAcAbjb�hdakZcXn�
iVg?Zih�Ac�gZaViAdc�id�CZn�XVeAiVa�WZcX@bVgCh�AcXajYAc?�djg��dlc�kAZl��d>�gAhC�>gdb�djg�AciZgcVa�XVeAiVa�bdYZa�VcY�gZ?jaVidgn�
VcY�gViAc?�V?ZcXn�XVeAiVa�gZfjAgZbZcih(�l@AX@�VgZ�YZhXgAWZY�WZadl6

u CciZgcVa�gAhC�XVeAiVa�)�QZ�jhZ�djg�AciZgcVa�XVeAiVa�bdYZa�id�VhhZhh�i@Z�XVeAiVa�XdchjbeiAdc�d>�djg�WjhAcZhh(�bZVhjgAc?�VcY�
bdcAidgAc?�i@Z�ediZciAVa�V??gZ?ViAdc�d>�gAhC�Vi�ZmigZbZ�gZijgc�eZgAdYh*

u LZ?jaVidgn�XVeAiVa�gZfjAgZbZcih�)�Cc�ZVX@�Xdjcign�Ac�l@AX@�lZ�deZgViZ(�i@Z�adXVa�gZ?jaVidg�heZXA>AZh�i@Z�bAcAbjb�Vbdjci�
VcY� ineZ�d>� XVeAiVa� i@Vi� ZVX@�d>� i@Z� gZ?jaViZY� ZciAiAZh�bjhi� @daY� Ac� hjeedgi� d>� i@ZAg� aAVWAaAiAZh� VcY�WjhAcZhh� eaVch*�QZ�
iVg?Zi�id�@daY(�Ac�VYYAiAdc�id�i@Z�bAcAbjb�XVeAiVa�gZfjAgZY�id�Xdbean�lAi@�i@Z�hdakZcXn�gZfjAgZbZcih(�Vc�VYZfjViZ�Wj>>Zg�
id� ZchjgZ� i@Vi� ZVX@� d>� djg� gZ?jaViZY� ZciAiAZh� bZZih� Aih� adXVa� XVeAiVa� gZfjAgZbZcih*� LZ>Zg� id� CiZb� 4(� HdiZ� ..� id� i@Z�
 dchdaAYViZY�@AcVcXAVa�MiViZbZcih�"FCMCaC>Ae�9U=M=OUMX��=R>AYMCU>="�>dg�>jgi@Zg�YZiVAah*

u LViAc?�V?ZcXn�XVeAiVa� gZfjAgZbZcih�)�LViAc?�V?ZcXAZh�Veean� i@ZAg�dlc�bdYZah� id�ZkVajViZ� i@Z�gZaViAdch@Ae�WZilZZc� i@Z�
gZfjAgZY�gAhC�XVeAiVa�d>�V�XdbeVcn�VcY�Aih�VkVAaVWaZ�XVeAiVa�gZhdjgXZh*�N@Z�VhhZhhbZci�d>�XVeAiVa�VYZfjVXn�Ah�jhjVaan�Vc�
AciZ?gVa� eVgi� d>� i@Z� gViAc?� V?ZcXn� egdXZhh*�GZZiAc?� gViAc?� V?ZcXn� XVeAiVa� gZfjAgZbZcih� VcY�bVAciVAcAc?� higdc?� XgZYAi�
gViAc?h� VgZ� higViZ?AX� WjhAcZhh� dW_ZXiAkZh� d>� i@Z� dbeVcn*�LZ>Zg� id� CiZb�3� "#M=MSQYQ=CjB�7UBOaBBU>=� M=P�4=MXeBUB� >R�
9U=M=OUMX�6>=PUCU>=�M=P�EQBaXCB�>R�B?QAMCU>=B�h�"U@aUPUCe�M=P�6M?UCMX�EQB>aAOQB��>dg�>jgi@Zg�YZiVAah*

N@Z� N L� AYZciA>AZh� i@Z� edAci� Vi� l@AX@� bVcV?ZbZci� cZZYh� id� XdchAYZg� gVAhAc?� XVeAiVa(� VbZcYAc?� djg� WjhAcZhh� eaVc� dg�
ZmZXjiAc?� XVeAiVa� bVcV?ZbZci� VXiAkAiAZh� lZaa� WZ>dgZ� XVeAiVa� VeegdVX@Zh� i@Z� bAcAbjb� gZfjAgZbZcih� $�ZVgan� lVgcAc?�
AcYAXVidg�%*�N@Ah�Vaadlh�jh�id�iVCZ�VeegdegAViZ�bZVhjgZh�id�ZchjgZ�i@Z�XdciAcjZY�higZc?i@�VcY�VeegdegAViZcZhh�d>�djg�XVeAiVa�
VcY�hdakZcXn�edhAiAdch(�VcY�ZcVWaZh�jh�id�iVCZ�VYkVciV?Z�d>�deedgijcAiAZh�Vh�i@Zn�VgAhZ*�MjX@�bZVhjgZh�VgZ�eZg>dgbZY�Vh�VcY�
l@Zc�gZfjAgZY�VcY�AcXajYZ�igVYAiAdcVa�XVeAiVa�bVcV?ZbZci�iddah�$Z*?*(�YAkAYZcYh(�h@VgZ�Wjn)WVXCh(�AhhjVcXZ�d>�h@VgZh�dg�YZWi%�
dg� i@gdj?@� X@Vc?Zh� id� djg� gAhC� ZmedhjgZ� $Z*?*(� gZXVaAWgViAdc� d>� djg� AckZhibZci� edgi>daAd� dg� X@Vc?Zh� id� djg� gZAchjgVcXZ�
ejgX@VhAc?�higViZ?n%*

N@Z�N L�Vahd� XdchAYZgh� Vc� Vbdjci� d>� XVeAiVa� WZndcY�l@AX@� XVeAiVa� XdjaY� WZ� XdchAYZgZY� �ZmXZhh�*�Q@ZgZ�lZ�Yd�cdi� >AcY�
hj>>AXAZcian�ViigVXiAkZ�deedgijcAiAZh�VcY�gZijgch�>dg�djg�ZmXZhh�XVeAiVa(�lZ�bVn�gZijgc�XVeAiVa�id�djg�h@VgZ@daYZgh�i@gdj?@�h@VgZ�
gZejgX@VhZh� VcY+dg� YAkAYZcYh*� Cc� YdAc?� hd(� lZ� hZZC� id� bVAciVAc� Vc� VeegdegAViZ� WVaVcXZ� WZilZZc� @A?@Zg� gZijgch� >dg� djg�
h@VgZ@daYZgh�VcY�i@Z�hZXjgAin�egdkAYZY�Wn�V�hdjcY�XVeAiVa�edhAiAdc*

 H9A�+5( F G"�:57HCFG

 AcebQASU�FYc[

CchjgVcXZ� gAhC� Ah� i@Z� Ac@ZgZci� jcXZgiVAcin� Vh� id� i@Z� dXXjggZcXZ(� Vbdjci� VcY� iAbAc?�d>� AchjgVcXZ� VcY� gZAchjgVcXZ� aAVWAaAiAZh�
igVch>ZggZY�id�jh�i@gdj?@�i@Z�jcYZglgAiAc?�egdXZhh*�

�IF� -OTVSBODF� BOE� SF-OTVSBODF� CVT-OFTT� -T� I-TUPS-DBMM=� D=DM-DBM�� BOE� XF� FY4FDU� UP� FY4FS-FODF� 4FS-PET� X-UI� FYDFTT�
VOEFSXS-U-OH�DB4BD-U=�BOE�VOGBWPSBCMF�4SFN-VN�SBUFT�

N@Z� AchjgVcXZ� VcY� gZAchjgVcXZ� WjhAcZhh� @AhidgAXVaan� @Vh� WZZc� V� XnXaAXVa� AcYjhign� X@VgVXiZgAoZY� Wn� eZgAdYh� d>� AciZchZ� egAXZ�
XdbeZiAiAdc�YjZ� id�ZmXZhh�jcYZglgAiAc?�XVeVXAin(�Vh�lZaa�Vh�eZgAdYh�l@Zc�h@dgiV?Zh�d>�XVeVXAin�eZgbAi� >VkdgVWaZ�egZbAjb�
aZkZah*�;c�AcXgZVhZ�Ac�egZbAjb�gViZh�Ah�d>iZc�d>>hZi�Wn�Vc�AcXgZVhZY�hjeean�d>�AchjgVcXZ�VcY�gZAchjgVcXZ�XVeVXAin(�kAV�XVeAiVa�
YgAkZc� Wn� cZl� ZcigVcih(� cZl� XVeAiVa� bVgCZi� AchigjbZcih� VcY� higjXijgZh� VcY+dg� i@Z� XdbbAibZci� d>� VYYAiAdcVa� XVeAiVa� Wn�
ZmAhiAc?� AchjgZgh�VcY�gZAchjgZgh*�;cn�d>� i@ZhZ�>VXidgh�XdjaY� aZVY� id�V�hA?cA>AXVci�gZYjXiAdc� Ac�egZbAjb�gViZh(� aZhh�>VkdgVWaZ�
edaAXn�iZgbh(�AcXgZVhZY�ZmeZchZh�>dg�XjhidbZg�VXfjAhAiAdc�VcY�gZiZciAdc(�VcY�>ZlZg�hjWbAhhAdch�>dg�djg�jcYZglgAiAc?�hZgkAXZh*�
Cc�VYYAiAdc� id� i@ZhZ�XdchAYZgViAdch(�X@Vc?Zh� Ac� i@Z� >gZfjZcXn�VcY�hZkZgAin�d>� adhhZh� hj>>ZgZY�Wn� AchjgZYh�VcY� AchjgZgh�bVn�
V>>ZXi� i@Z�XnXaZh�d>� i@Z�AchjgVcXZ�VcY�gZAchjgVcXZ�WjhAcZhh�hA?cA>AXVcian(�l@AX@�Ac�ijgc�XdjaY�V>>ZXi�djg�WjhAcZhh(�gZhjaih�d>�
deZgViAdch�dg�>AcVcXAVa�XdcYAiAdc*

/-



8VS�SFTVMUT�PG�P4FSBU-POT�� G-OBOD-BM�DPOE-U-PO�PS� M-RV-E-U=�DPVME�CF�BEWFSTFM=�BGGFDUFE�C=� UIF�PDDVSSFODF�PG�OBUVSBM�BOE�
NBO�NBEF�E-TBTUFST��BT�XFMM�BT�PVUCSFBLT�PG�4BOEFN-D�PS�DPOUBH-PVT�E-TFBTFT�

Q@AaZ� lZ� ZmAiZY� i@Z� XViVhigde@Z� VcY� egdeZgin� gZAchjgVcXZ� aAcZh� d>� WjhAcZhh� Ac� .,..(� lZ� XdciAcjZ� id� @VkZ� ZmedhjgZ� id�
jcZmeZXiZY�adhhZh�gZhjaiAc?�>gdb�cVijgVa�YAhVhiZgh(�bVc)bVYZ�XViVhigde@Zh�VcY�di@Zg�XViVhigde@Z�ZkZcih*� ViVhigde@Zh�XVc�WZ�
XVjhZY�Wn�kVgAdjh�ZkZcih(�AcXajYAc?�@jggAXVcZh(�ine@ddch(�ZVgi@fjVCZh(�ihjcVbAh(�@VAahidgbh(�>addYh(�hZkZgZ�lAciZg�lZVi@Zg(�
>AgZh(�Ygdj?@i�VcY�di@Zg�cVijgVa�YAhVhiZgh�VcY�djiWgZVCh�d>�eVcYZbAX�dg�XdciV?Adjh�YAhZVhZh*� ViVhigde@Zh�XVc�Vahd�WZ�bVc)
bVYZ(�hjX@�Vh�iZggdgAhi�ViiVXCh�VcY�di@Zg�AciZciAdcVaan�YZhigjXiAkZ�VXih(�AcXajYAc?�i@dhZ�AckdakAc?�cjXaZVg(�WAdad?AXVa(�X@ZbAXVa�
dg� gVYAdad?AXVa� ZkZcih(� XnWZg)ViiVXCh(� ZmeadhAdch�VcY� Ac>gVhigjXijgZ� >VAajgZh*�N@Z� AcXAYZcXZ�VcY� hZkZgAin�d>� XViVhigde@Zh�VgZ�
Ac@ZgZcian�jcegZYAXiVWaZ�VcY�adhhZh�>gdb�XViVhigde@Zh�XdjaY�WZ�hjWhiVciAVa*

CcXgZVhZh� Ac� i@Z�kVajZh�VcY�XdcXZcigViAdch�d>� AchjgZY�egdeZgin(�eVgiAXjaVgan� Ac�XdVhiVa� gZ?Adch(� VcY� AcXgZVhZh� Ac� i@Z�Xdhi�d>�
XdchigjXiAdc�bViZgAVah� gZfjAgZY� id� gZWjAaY� V>>ZXiZY� egdeZgiAZh(�bVn� XdciAcjZ� id� AcXgZVhZ� i@Z� AbeVXi� d>� cVijgVa� XViVhigde@Z�
ZkZcih*� @Vc?Zh�Ac�?adWVa�XaAbViZ�XdcYAiAdch�bVn�>jgi@Zg�AcXgZVhZ�i@Z�>gZfjZcXn�VcY�hZkZgAin�d>�cVijgVa�XViVhigde@Z�VXiAkAin�
VcY�adhhZh*�MAbAaVgan(�X@Vc?Zh�Ac�?adWVa�edaAiAXVa�VcY�ZXdcdbAX�XdcYAiAdch�bVn�AcXgZVhZ�Wdi@�i@Z�>gZfjZcXn�VcY�hZkZgAin�d>�
bVc)bVYZ�XViVhigde@Z�ZkZcih*�Ijg�WjhAcZhh�Vahd�@Vh�ZmedhjgZ�id�?adWVa�dg�cViAdcVaan�dXXjggAc?�eVcYZbAXh�XVjhZY�Wn�@A?@an�
Ac>ZXiAdjh� VcY� ediZciAVaan� >ViVa� YAhZVhZh*� N@Z� AbeVXi� d>� XViVhigde@Z� ZkZcih� Ac� nZVgh� .,./(� .,..� VcY� .,.-� AcXajYZY� i@Z�
gZXd?cAiAdc�d>�i@Z�cZi�adhhZh�VcY�adhh�ZmeZchZh�d>6

u  -/4�bAaaAdc(�Ac�i@Z�V??gZ?ViZ(�egAbVgAan�gZaViZY�id� nXadcZ�AVWgAZaaZ�VcY�di@Zg�lZVi@Zg)gZaViZY�ZkZcih�Ac�.,./7

u  0,/�bAaaAdc(� Ac� i@Z� V??gZ?ViZ(� egAbVgAan� gZaViZY� id�BjggAXVcZ� CVc(� i@Z�LjhhAV)OCgVAcZ�lVg(�QAciZg�Midgb�"aaAdi(� DjcZ�
"jgdeZVc� dckZXiAkZ�Midgbh(�VcY�i@Z� IPC>)-5�eVcYZbAX�Ac�.,..7�VcY�

u  00/�bAaaAdc(�Ac�i@Z�V??gZ?ViZ(�egAbVgAan�gZaViZY�id�BjggAXVcZ�CYV(�O*M*�QAciZg�Midgbh�OgA�VcY�PAdaV(�VcY�Djan�"jgdeZVc�
@addYh�Ac�.,.-*

N@ZhZ�ZkZcih�bViZgAVaan�gZYjXZY�cZi�AcXdbZ�Ac�i@Z�nZVgh�cdiZY*�;ai@dj?@�lZ�bVcV?Z�djg�ZmedhjgZ�id�hjX@�ZkZcih�i@gdj?@�i@Z�
jhZ� d>� jcYZglgAiAc?� Xdcigdah� VcY� i@Z� ejgX@VhZ� d>� i@AgY)eVgin� gZAchjgVcXZ� egdiZXiAdc(� XViVhigde@Z� ZkZcih� VgZ� Ac@ZgZcian�
jcegZYAXiVWaZ�VcY�i@Z�VXijVa�cVijgZ�d>�hjX@�ZkZcih�l@Zc�i@Zn�dXXjg�XdjaY�WZ�bdgZ�>gZfjZci�dg�hZkZgZ�i@Vc�XdciZbeaViZY�Ac�
djg�egAXAc?�VcY�gAhC�bVcV?ZbZci�ZmeZXiViAdch*�;h�V�gZhjai(� i@Z�dXXjggZcXZ�d>�dcZ�dg�bdgZ�XViVhigde@Z�ZkZcih�XdjaY�@VkZ�V�
bViZgAVa�VYkZghZ�Z>>ZXi�dc�djg�gZhjaih�d>�deZgViAdch(�>AcVcXAVa�XdcYAiAdc�dg�aAfjAYAin*

LAhCh�>gdb�XnWZghZXjgAin�i@gZVih�VgZ�YncVbAX�VcY�>Vhi�ZkdakAc?(�VcY�XdjaY�WZ�ZmVXZgWViZY�Wn�?ZdedaAiAXVa�iZchAdch(�AcXajYAc?�
@dhiAaZ�VXiAdch�iVCZc�Wn�cViAdc)hiViZh�VcY�iZggdgAhi�dg?VcAoViAdch*�N@ZgZ�Ah�V�gAhC�i@Vi�AcXgZVhZh�Ac�i@Z�>gZfjZcXn�VcY�hZkZgAin�d>�
XnWZghZXjgAin� AcXAYZcih� V>>ZXiAc?� jh(� djg� XaAZcih(� dg� djg� i@AgY)eVgin� hZgkAXZ� egdkAYZgh� XdjaY�bViZgAVaan� VYkZghZan� V>>ZXi� djg�
gZhjaih�d>�deZgViAdch(�>AcVcXAVa�XdcYAiAdc�dg�aAfjAYAin*�N@Z�adhhZh�AcXjggZY�>gdb�i@ZhZ�gAhCh�VgZ�Vahd�YZeZcYZci�dc�djg�XaAZcih_�
VcY� djg� i@AgY)eVgin� hZgkAXZ� egdkAYZgh�� XnWZghZXjgAin� egVXiAXZh� VcY� YZ>ZchZh(� Vh� lZaa� Vh� @dl� edaAXn� iZgbh� VcY� XdcYAiAdch�
AciZgVXi�lAi@�i@Z�ZkdakAc?�i@gZVi�aVcYhXVeZ*�Cc�VYYAiAdc(�djg�ZmedhjgZ�id�XnWZghZXjgAin�AcXAYZcih�ediZciAVaan�AcXajYZh�ZmedhjgZ�
i@gdj?@�ycdc)V>>AgbViAkZz�XdkZgV?Zh(�bZVcAc?�gAhCh�VcY�ediZciAVa�adhhZh�VhhdXAViZY�lAi@�edaAXAZh�l@ZgZ�XnWZghZXjgAin�gAhC�Ah�
cdi�ZmeaAXAian�AcXajYZY�dg�ZmXajYZY�Ac�i@Z�edaAXn�iZgbh�VcY�XdcYAiAdch*�;h�i@Ah�Ah�V�gZaViAkZan�cZl�gAhC(�ZkZc�Ac�XVhZh�l@ZgZ�
adhhZh� >gdb�XnWZghZXjgAin� AcXAYZcih�VgZ�ZmeaAXAian�ZmXajYZY(� i@ZgZ�XVc�WZ�cd�VhhjgVcXZ� i@Vi�V�Xdjgi�dg�VgWAigViAdc�eVcZa�lAaa�
AciZgegZi�edaAXn�aVc?jV?Z�Ac�aAcZ�lAi@�i@Z�AciZciAdc�d>�i@Z�ZmXajhAdc*

"F�DPVME�GBDF�VOBOU-D-4BUFE�MPTTFT�GSPN�XBS��UFSSPS-TN��4PM-U-DBM�VOSFTU��BOE�HFP4PM-U-DBM�VODFSUB-OU=��BOE�UIFTF�PS�PUIFS�
VOBOU-D-4BUFE�MPTTFT�DPVME�IBWF�BO�BEWFSTF�FGGFDU�PO�PVS�SFTVMUT�PG�P4FSBU-POT��G-OBOD-BM�DPOE-U-PO�PS�M-RV-E-U=�

QZ� @VkZ� ZmedhjgZ� id� jcZmeZXiZY� adhhZh� gZhjaiAc?� >gdb� VXih� d>� iZggdgAhb(� edaAiAXVa� jcgZhi� VcY� ?ZdedaAiAXVa� AchiVWAaAin(�
AcXajYAc?(� Wji� cdi� aAbAiZY� id(� ZkZcih� gZaViZY� id�LjhhAV_h� AckVhAdc� d>�OCgVAcZ(� i@Z� ChgVZa)BVbVh� Xdc>aAXi� VcY� i@Z� VhhdXAViZY�
Xdc>aAXi�Ac�i@Z�LZY�MZV�VcY�Ac�bVcn�gZ?Adch�d>�i@Z�ldgaY*�LjhhAV_h�AckVhAdc�d>�OCgVAcZ�Ah�@VkAc?�V�egd>djcY�AbeVXi�dc�ZcZg?n�
bVgCZih(�eVgiAXjaVgan�Ac�"jgdeZ(�l@AX@�Ah�AbeVXiAc?�VcY�bVn�XdciAcjZ�id�AbeVXi�ZXdcdbAX�XdcYAiAdch�VcY�AckZhibZci�gZijgch*�
Cc�XZgiVAc�AchiVcXZh(�lZ�heZXA>AXVaan�AchjgZ�VcY�gZAchjgZ�gAhCh�gZhjaiAc?�>gdb�VXih�d>�iZggdgAhb*�"kZc�Ac�XVhZh�l@ZgZ�lZ�ViiZbei�
id�ZmXajYZ�adhhZh�>gdb�iZggdgAhb�VcY�XZgiVAc�di@Zg�hAbAaVg�gAhCh�>gdb�hdbZ�XdkZgV?Zh�lgAiiZc�Wn�jh(�i@ZgZ�XVc�WZ�cd�VhhjgVcXZ�
i@Vi�V�Xdjgi�dg�VgWAigViAdc�eVcZa�lAaa�AciZgegZi�edaAXn�aVc?jV?Z�dg�di@ZglAhZ�AhhjZ�V�gjaAc?�>VkdgVWaZ�id�jh*�;XXdgYAc?an(�lZ�XVc�
d>>Zg�cd�VhhjgVcXZ�i@Vi�djg�adhh�gZhZgkZh�lAaa�WZ�VYZfjViZ�id�XdkZg�adhhZh�h@djaY�i@Zn�bViZgAVaAoZ�WZndcY�ZmeZXiViAdc*

/.



QZ�@VkZ�aAbAiZY�iZggdgAhb�XdkZgV?Z�Ac�djg�dlc�gZAchjgVcXZ�egd?gVb�>dg�djg�ZmedhjgZ�id�XViVhigde@Z�adhhZh�gZaViZY�id�VXih�d>�
iZggdgAhb*� Ic� >ZXZbWZg� .,(� .,-5(� i@Z� JgZhAYZci� d>� i@Z� OcAiZY� MiViZh� hA?cZY� i@Z� NZggdgAhb� LAhC� CchjgVcXZ� Jgd?gVb�
LZVji@dgAoViAdc�;Xi�d>�.,-5�$�NLCJ�%(�ZmiZcYAc?�i@Z�egd?gVb�i@gdj?@�>ZXZbWZg�/-(�.,.3*�;ai@dj?@�NLCJ�egdkAYZh�WZcZ>Aih�
Ac�i@Z�ZkZci�d>�XZgiVAc�VXih�d>�iZggdgAhb(�i@dhZ�WZcZ>Aih�VgZ�hjW_ZXi�id�V�YZYjXiAWaZ�VcY�id�di@Zg�aAbAiViAdch*�OcYZg�NLCJ(�dcXZ�
adhhZh�ViigAWjiVWaZ�id�XZgiVAc�VXih�d>�iZggdgAhb�ZmXZZY�.,��d>�YAgZXi�XdbbZgXAVa�egdeZgin�VcY�aAVWAaAin�AchjgVcXZ�egZbAjbh�>dg�
i@Z�egZXZYAc?�XVaZcYVg�nZVg(�i@Z�>ZYZgVa�?dkZgcbZci�lAaa�gZAbWjghZ�AchjgZgh�>dg�4,��d>�adhhZh�Ac�ZmXZhh�d>�i@Ah�YZYjXiAWaZ*

HdiVWan(�NLCJ�YdZh�cdi�egdkAYZ�XdkZgV?Z�>dg�gZAchjgVcXZ�adhhZh*�AAkZc�i@Z�jcegZYAXiVWaZ�>gZfjZcXn�VcY�hZkZgAin�d>�iZggdgAhb�
adhhZh(�Vh�lZaa�Vh�i@Z�aAbAiZY�iZggdgAhb�XdkZgV?Z�Ac�djg�dlc�gZAchjgVcXZ�egd?gVb(�>jijgZ�adhhZh�>gdb�VXih�d>�iZggdgAhb�XdjaY�
bViZgAVaan�VcY�VYkZghZan�V>>ZXi�djg�gZhjaih�d>�deZgViAdch(�>AcVcXAVa�XdcYAiAdc�dg�aAfjAYAin�Ac�>jijgZ�eZgAdYh*

Ijg�XgZYAi�VcY�edaAiAXVa�gAhC�AchjgVcXZ�aAcZ�d>�WjhAcZhh�egdiZXih�AchjgZYh�lAi@�AciZgZhih�Ac�>dgZA?c�_jgAhYAXiAdch�Ac�i@Z�ZkZci�i@Vi�
?dkZgcbZciVa�VXiAdc�egZkZcih�i@Zb�>gdb�ZmZgXAhAc?�i@ZAg�XdcigVXijVa�gA?@ih(�VcY�bVn�Vahd�egdiZXi�i@ZAg�VhhZih�V?VAchi�e@nhAXVa�
YVbV?Z�eZgAah*�N@Z�AchjgVcXZ�egdkAYZY�bVn�AcXajYZ�XdkZg�>dg�adhhZh�VgAhAc?�>gdb�ZmegdegAViAdc(�>dgXZY�VWVcYdcbZci(�aAXZchZ�
XVcXZaaViAdc(� igVYZ� ZbWVg?d(� XdcigVXi� >gjhigViAdc(� cdc)eVnbZci(� lVg� dc� aVcY� dg� edaAiAXVa� kAdaZcXZ� $AcXajYAc?� iZggdgAhb(�
gZkdajiAdc(�AchjggZXiAdc�VcY�XAkAa�jcgZhi%*

Ijg� XgZYAi� VcY�edaAiAXVa� gAhC� aAcZ�d>� WjhAcZhh� Vahd�egdkAYZh�cdc)eVnbZci� XdkZgV?Z�dc� heZXA>AX� adVc�dWaA?ViAdch*�QZ� AchjgZ�
hdkZgZA?c� cdc)eVnbZci� VcY� XdgedgViZ� cdc)eVnbZci� Vh� V� gZhjai� d>� XdbbZgXAVa� Vh� lZaa� Vh� edaAiAXVa� gAhC� ZkZcih*� N@Z� kVhi�
bV_dgAin�d>�i@Z�XdgedgViZ�cdc)eVnbZci�XgZYAi�AchjgVcXZ�egdkAYZY�Ah�>dg�hAc?aZ)cVbZY�AaaAfjAY�gAhCh(�egAbVgAan�Ac�i@Z�>dgb�d>�
hZcAdg� WVcC� adVch� i@Vi� XVc� WZ� AcYAkAYjVaan� VcVanoZY� VcY� jcYZglgAiiZc*� AZcZgVaan(� lZ� Yd� cdi� jcYZglgAiZ� AchjgVcXZ� >dg�
higjXijgZY� >AcVcXZ� egdYjXih� i@Vi� ldjaY� ZmedhZ� jh� id� bVgC)id)bVgCZi� adhhZh*� Cc� VYYAiAdc(� djg� XgZYAi� AchjgVcXZ� XdcigVXih�
ineAXVaan� Yd� cdi� AcXajYZ� iZgbh� l@AX@� ldjaY� AcigdYjXZ� aAfjAYAin� gAhC(� bdhi� cdiVWan� Ac� i@Z� >dgb� d>� V� XdaaViZgVaAoViAdc�
gZfjAgZbZci� jedc� V� gViAc?h� Ydlc?gVYZ*� QZ� Vahd� bVcV?Z� djg� ZmedhjgZ� Wn(� Vbdc?� di@Zg� i@Ac?h(� hZiiAc?� XgZYAi� aAbAih� Wn�
Xdjcign(� gZ?Adc(� AcYjhign� VcY� AcYAkAYjVa� XdjciZgeVgin(� VcY� gZ?jaVgan� gZkAZlAc?� djg� V??gZ?ViZ� ZmedhjgZh*�BdlZkZg(� YjZ� id�
?adWVaAoViAdc(�edaAiAXVa� AchiVWAaAin� Ac�dcZ�gZ?Adc�XVc�hegZVY� id�di@Zg� gZ?Adch*�AZdedaAiAXVa�jcXZgiVAcin�gZ?VgYAc?�V�kVgAZin�d>�
YdbZhiAX� VcY� AciZgcViAdcVa�bViiZgh(� hjX@� Vh� i@Z�O*M*� edaAiAXVa� VcY� gZ?jaVidgn� ZckAgdcbZci� VcY� i@Z� ediZciAVa� >dg� YZ>Vjai� Wn�
O*M*(� VcVYAVc�VcY�Wn�dcZ�dg�bdgZ�"jgdeZVc�hdkZgZA?c�YZWi�AhhjZgh(�XdjaY�@VkZ�V�bViZgAVa�VYkZghZ�Z>>ZXi�dc�djg�gZhjaih�d>�
deZgViAdch(�>AcVcXAVa�XdcYAiAdc�dg�aAfjAYAin*�

"F�NB=�CF�BEWFSTFM=�-N4BDUFE�C=�FDPOPN-D�BOE�TPD-BM�-OGMBU-PO

Ijg� deZgViAdch(� aACZ� i@dhZ� d>� di@Zg� AchjgZgh� VcY� gZAchjgZgh(� VgZ� hjhXZeiAWaZ� id� i@Z� Z>>ZXih� d>� ZXdcdbAX� VcY� hdXAVa� Ac>aViAdc�
WZXVjhZ� egZbAjbh� VgZ� ZhiVWaAh@ZY� WZ>dgZ� VXijVa� adhhZh� VcY� adhh� ZmeZchZh� VgZ� Ccdlc*�;ai@dj?@�lZ� XdchAYZg� i@Z� ediZciAVa�
Z>>ZXih�d>�ZXdcdbAX�VcY�hdXAVa�Ac>aViAdc�l@Zc�hZiiAc?�egZbAjb�gViZh(�egZbAjbh�bVn�cdi�>jaan�d>>hZi�i@Z�Z>>ZXih�d>�Ac>aViAdc�
VcY� i@jh�bVn�cdi� VYZfjViZan�jcYZglgAiZ� i@Z� gAhCh�lZ� AchjgZ� VcY� gZAchjgZ*�Fdhh� gZhZgkZh� AcXajYZ� VhhjbeiAdch� VWdji� >jijgZ�
eVnbZcih�>dg�hZiiaZbZci�d>�XaVAbh�VcY�XaVAbh)@VcYaAc?�ZmeZchZh*�Nd�i@Z�ZmiZci�ZXdcdbAX�VcY�hdXAVa�Ac>aViAdc�XVjhZh�Xdhih�id�
AcXgZVhZ� VWdkZ� adhh� gZhZgkZh� ZhiVWaAh@ZY� >dg� XaVAbh(� lZ� lAaa� WZ� gZfjAgZY� id� AcXgZVhZ� adhh� gZhZgkZh� lAi@� V� XdggZhedcYAc?�
gZYjXiAdc�Ac�cZi�AcXdbZ�Ac�i@Z�eZgAdY�Ac�l@AX@�i@Z�YZ>AXAZcXn�Ah�AYZciA>AZY(�l@AX@�bVn�@VkZ�V�bViZgAVa�VYkZghZ�Z>>ZXi�dc�djg�
gZhjaih�d>�deZgViAdch�dg�>AcVcXAVa�XdcYAiAdc*�OcVciAXAeViZY�@A?@Zg�ZXdcdbAX�Ac>aViAdc�XdjaY�Vahd�aZVY�id�@A?@Zg�AciZgZhi�gViZh(�
l@AX@�ldjaY�cZ?ViAkZan�AbeVXi�i@Z�kVajZ�d>�djg�>AmZY�AcXdbZ�hZXjgAiAZh�VcY�ediZciAVaan�di@Zg�AckZhibZcih*�Cc�VYYAiAdc(�id�i@Z�
ZmiZci� i@Vi� jcVciAXAeViZY� @A?@Zg� ZXdcdbAX� Ac>aViAdc� Ac� YA>>ZgZci� ?Zd?gVe@AZh� aZVYh� id� XjggZcXn� >ajXijViAdch(� lZ� bVn� Vahd�
ZmeZgAZcXZ�AcXgZVhZY�kdaViAaAin�dc�>dgZA?c�ZmX@Vc?Z�?VAch�VcY�adhhZh*�

�MPCBM�DM-NBUF�DIBOHF��BOE�-ODSFBT-OH�SFHVMBU-PO�SFMBU-OH�UP�DM-NBUF�DIBOHF��NB=�IBWF�BO�BEWFSTF�FGGFDU�PO�PVS�SFTVMUT�PG�
P4FSBU-POT��G-OBOD-BM�DPOE-U-PO�PS�M-RV-E-U=��

QZ�VgZ�ediZciAVaan�ZmedhZY�id�YA>>ZgZci�VheZXih�d>�XaAbViZ�gAhC(�heZXA>AXVaan(�e@nhAXVa(�AckZhibZci(�aAVWAaAin�VcY�igVchAiAdc�gAhCh(�
Vh�V�gZhjai�d>�XaAbViZ�X@Vc?Z*�

J@nhAXVa� gAhCh� AcXajYZ� lZVi@Zg)gZaViZY� ZkZcih� VcY� adc?Zg)iZgb� h@A>ih� Ac� XaAbViZ� eViiZgch� VcY� ZbVcViZ� egAbVgAan� >gdb� i@Z�
jcYZglgAiAc?� d>� egdeZgin� AchjgVcXZ� VcY� gZAchjgVcXZ*�  aAbViZ� X@Vc?Z� @Vh� VYYZY� id� i@Z� jcegZYAXiVWAaAin� VcY� >gZfjZcXn� d>�
cVijgVa� YAhVhiZgh� Ac� XZgiVAc� eVgih� d>� i@Z� ldgaY� VcY� @Vh� XgZViZY� VYYAiAdcVa� jcXZgiVAcin� Vh� id� >jijgZ� igZcYh� VcY� ZmedhjgZh*�
;ai@dj?@�i@Z�adhh�ZmeZgAZcXZ�d>�XViVhigde@Z�AchjgZgh�VcY�gZAchjgZgh�@Vh�@AhidgAXVaan�WZZc�X@VgVXiZgAoZY�Vh�adl�>gZfjZcXn(�Ac�
gZXZci�nZVgh(�i@Z�>gZfjZcXn�d>�hZkZgZ�lZVi@Zg)gZaViZY�ZkZcih�@Vh�AcXgZVhZY(�VcY�i@Ah�igZcY�bVn�XdciAcjZ�Ac�i@Z�>jijgZ*� aAbViZ�
X@Vc?Z�Ah�aACZan�id�ZmedhZ�jh�id�Vc�AcXgZVhZY�>gZfjZcXn�VcY+dg�hZkZgAin�d>�lZVi@Zg)gZaViZY�adhhZh(�VcY�i@ZgZ�Ah�V�gAhC�i@Vi�djg�
egAXAc?�d>�i@ZhZ�eZgAah�dg�djg�bVcV?ZbZci�d>�i@Z�VhhdXAViZY�V??gZ?ViAdch�YdZh�cdi�VeegdegAViZan�Vaadl�>dg�X@Vc?Zh�Ac�XaAbViZ*

//



IkZg�i@Z�adc?Zg�iZgb(�XaAbViZ�X@Vc?Z�bVn�@VkZ�Vc�AbeVXi�dc�i@Z�ZXdcdbAX�kAVWAaAin�d>�XZgiVAc�aAcZh�d>�WjhAcZhh�A>�hjAiVWaZ�
VY_jhibZcih�Ac�egAXZ�VcY�XdkZgV?Z�XVccdi�WZ�VX@AZkZY*�

;YYAiAdcVaan(�XViVhigde@AX�ZkZcih�VcY�i@Z�Z>>ZXih�d>�XaAbViZ�X@Vc?Z�XdjaY�gZhjai�Ac�AcXgZVhZY�XgZYAi�ZmedhjgZ�id�gZAchjgZgh�VcY�
di@Zg�XdjciZgeVgiAZh�lAi@�l@db�lZ� igVchVXi�WjhAcZhh(�YZXaAcZh� Ac� i@Z�kVajZ�d>� AckZhibZcih�lZ�@daY�VcY�YAhgjeiAdch� id�djg�
e@nhAXVa�Ac>gVhigjXijgZ(�hnhiZbh�VcY�deZgViAdch*�

 @Vc?Zh� Ac�hZXjgAin�VhhZi�egAXZh�hjX@�Vh� gZVa�ZhiViZ(� hidXCh�VcY� adc?)iZgb�WdcYh�bVn� AbeVXi� i@Z�kVajZ�d>�djg� AckZhibZcih(�
gZhjaiAc?�Ac�gZVaAoZY�dg�jcgZVaAoZY�adhhZh�dc�djg�AckZhiZY�VhhZih*� aAbViZ)gZaViZY�gAhCh�id�hZXjgAin�VhhZi�egAXZh�XVc�AcXajYZ(�Wji�
VgZ�cdi�aAbAiZY�id6�$A%�X@Vc?Zh�Ac�hjeean+YZbVcY�X@VgVXiZgAhiAXh�>dg�>dhhAa�>jZah�$Z*?*(�XdVa(�dAa(�cVijgVa�?Vh%7�$AA%�VYkVcXZh�Ac�
adl)XVgWdc� iZX@cdad?n� VcY� gZcZlVWaZ� ZcZg?n� YZkZadebZci7� $AAA%� Z>>ZXih� d>� ZmigZbZ� lZVi@Zg� ZkZcih� dc� i@Z� e@nhAXVa� VcY�
deZgViAdcVa�ZmedhjgZ�d>� AhhjZgh7�VcY� i@Z� $Ak%� igVchAiAdc� i@Vi� i@ZhZ�XdbeVcAZh�bVCZ� idlVgYh�VYYgZhhAc?�XaAbViZ� gAhC� Ac� i@ZAg�
dlc�WjhAcZhhZh*

QZ�bVn�Vahd�WZ�ZmedhZY�id�aAVWAaAin�gAhCh*�FAVWAaAin�gAhCh�gZaViZ�id�adhhZh�dg�YVbV?Zh�hj>>ZgZY�Wn�djg�AchjgZYh�>gdb�e@nhAXVa�dg�
igVchAiAdc� gAhCh(� hjX@� Vh� adhhZh� hiZbbAc?� >gdb� XaAbViZ)gZaViZY� aAiA?ViAdc� Ac� aAVWAaAin� aAcZh*� N@ZhZ� gAhCh� XdjaY� VgAhZ� >gdb�
bVcV?ZbZci� VcY� WdVgYh� d>� YAgZXidgh� cdi� >jaan� XdchAYZgAc?� dg� gZhedcYAc?� id� i@Z� AbeVXih� d>� XaAbViZ� X@Vc?Z(� dg� cdi�
VeegdegAViZan�YAhXadhAc?�XjggZci�VcY�>jijgZ�gAhCh*�Cc�VYYAiAdc(�cZl�gZ?jaVidgn�YZkZadebZcih(�AcXgZVhZY�aAiA?ViAdc�VXiAkAin�VcY�
hjWhZfjZci� aAVWAaAin� AhhjZh� VhhdXAViZY� lAi@� XaAbViZ� X@Vc?Z� dg� ?gZZc@djhZ� ?Vh� ZbAhhAdch� bVn� aZVY� id� adhhZh� jcYZg�
ZckAgdcbZciVa�aAVWAaAin(�egdYjXi�aAVWAaAin�VcY�YAgZXidgh�VcY�d>>AXZgh�dg�egd>ZhhAdcVa�aAVWAaAin(�eVgiAXjaVgan�l@ZgZ�i@Z�ZbAiiZg�Ah�
YZZbZY� id� @VkZ� bAhaZY� AckZhidgh*� Cc� VYYAiAdc(� i@ZgZ� Ah� V� aAcC� WZilZZc� aAVWAaAin� gAhC� VcY� igVchAiAdc� gAhC� Vh� i@Z� >VAajgZ� d>�
XdbeVcAZh� id�h@A>i� idlVgYh�V� adl)XVgWdc�>jijgZ�VcY�bAiA?ViZ� i@Z�AbeVXih�d>�XaAbViZ�X@Vc?Z�bVn�aZVY�id� adhhZh� AcXjggZY�Wn�
AchjgZYh*

N@ZgZ�Ah�VYYAiAdcVaan�V�gAhC�i@Vi�XZgiVAc�ZaZbZcih�d>�djg�WjhAcZhh�XZVhZ�id�WZ�kAVWaZ�Vh�V�gZhjai�d>�XaAbViZ�X@Vc?Z��igVchAiAdc��
gAhCh(�l@AX@�gZaViZ�id�adhhZh�YgAkZc�Wn�edaAXn(�aZ?Va(�iZX@cdad?AXVa(�VcY�bVgCZi�X@Vc?Zh�id�VYYgZhh�XaAbViZ�gAhCh�VcY�AcXajYZ�
X@Vc?Zh�Ac�XdchjbZg�WZ@VkAdg(�h@VgZ@daYZg�egZ>ZgZcXZh(�VcY�Vcn�VYYAiAdcVa�gZ?jaVidgn�VcY�aZ?AhaViAkZ�gZfjAgZbZcih(�hjX@�Vh�
XVgWdc�iVmZh*�N@gdj?@�Aih�>dhhAa�>jZa�edaAXn(�;RCM� VeAiVa�@Vh�XdbbAiiZY�id�>jaan�e@VhAc?�dji�i@ZgbVa�XdVa�>gdb�Aih�AchjgVcXZ�
VcY�>VXjaiViAkZ�gZAchjgVcXZ�edgi>daAdh�cd�aViZg�i@Vc�.,/,�Ac�I" >�XdjcigAZh�VcY�.,0,�?adWVaan*�;YYAiAdcVaan(�Wn�i@Z�ZcY�d>�
.,.1(�;RCM�@Vh�XdbbAiiZY�id�e@VhAc?�dji�Vcn�ZmAhiAc?�AckZhibZcih�Ac�XdbeVcAZh�Ac�i@Z�i@ZgbVa�XdVa�dg�dAa�hVcYh�AcYjhigAZh�
i@Vi� ZmXZZY� Aih� edaAXn� i@gZh@daYh� Ac� Aih� >dhhAa� >jZa� edaAXn*� N@ZgZ� gZbVAch� V� gAhC� i@Vi� djg� >AcVcXAVa� XdcYAiAdc� dg� deZgViAc?�
eZg>dgbVcXZ� bVn� WZ� AbeVXiZY� Wn� X@Vc?Zh� Ac� djg� WjhAcZhh� bdYZa� VgAhAc?� >gdb� XaAbViZ� X@Vc?Z� igVchAiAdc� VcY� Wn� i@Z�
eZg>dgbVcXZ�d>�higViZ?AZh�lZ�eji�Ac�eaVXZ�id�bVcV?Z�i@Ah�igVchAiAdc*

QZ�VgZ�Vahd�hjW_ZXi�id�XdbeaZm�VcY�X@Vc?Ac?�aVlh(�gZ?jaViAdch�VcY�ejWaAX�edaAXn�YZWViZh�gZaViAc?�id�XaAbViZ�X@Vc?Z�VcY�di@Zg�
ZckAgdcbZciVa� gAhCh(� AcXajYAc?� dkZgaVeeAc?(� nZi� YAhiAcXi(� XaAbViZ� X@Vc?Z)gZaViZY� YAhXadhjgZ� gZfjAgZbZcih� Ac� bjaiAeaZ�
_jgAhYAXiAdch*�N@ZhZ�VgZ�YA>>AXjai�id�egZYAXi�VcY�fjVciA>n(�bVn�Xdc>aAXi�lAi@�dcZ�Vcdi@Zg(�VcY�bVn�AbedhZ�VYYAiAdcVa�Xdhih�dc�
jh(�l@AX@�Ac�ijgc�XdjaY�@VkZ�Vc�VYkZghZ�AbeVXi�dc�djg�WjhAcZhh*�

 @Vc?Zh�Ac�gZ?jaViAdch�gZaViAc?�id�XaAbViZ�X@Vc?Z�dg�djg�dlc�aZVYZgh@Ae�YZXAhAdch�AbeaZbZciZY�Vh�V�gZhjai�d>�VhhZhhAc?�i@Z�
AbeVXi�d>�XaAbViZ�X@Vc?Z�dc�djg�WjhAcZhh�bVn�gZhjai�Ac�Vc�AcXgZVhZ�Ac�i@Z�Xdhi�d>�YdAc?�WjhAcZhh�dg�V�YZXgZVhZ�Ac�egZbAjbh*

�IF�FGGFDUT�PG�FNFSH-OH�DMB-N�BOE�DPWFSBHF�-TTVFT�PO�PVS�CVT-OFTT�BSF�VODFSUB-O�

;h� AcYjhign� egVXiAXZh� VcY� aZ?Va(� _jYAXAVa(� hdXAVa(� edaAiAXVa(� iZX@cdad?AXVa� VcY� di@Zg� ZckAgdcbZciVa� XdcYAiAdch� X@Vc?Z(�
jcZmeZXiZY�AhhjZh�gZaViZY�id�hnhiZbAX�gAhCh(�XaVAbh�VcY�XdkZgV?Z�bVn�ZbZg?Z*�N@ZhZ�AhhjZh�bVn�VYkZghZan�V>>ZXi�djg�WjhAcZhh�
Wn�ZAi@Zg�ZmiZcYAc?�XdkZgV?Z�WZndcY�djg�jcYZglgAiAc?� AciZci�dg�Wn� AcXgZVhAc?� i@Z�>gZfjZcXn�VcY+dg�hZkZgAin�d>�XaVAbh*�@dg�
ZmVbeaZ(� i@Z� .,,4� ?adWVa� >AcVcXAVa� XgAhAh� gZhjaiZY� Ac� V� @A?@Zg� aZkZa� d>� XaVAb� VXiAkAin� dc� egd>ZhhAdcVa� aAcZh� AchjgVcXZ� VcY�
gZAchjgVcXZ�WjhAcZhh*�GdgZdkZg(�aZ?AhaViAkZ(�gZ?jaVidgn(�_jYAXAVa�dg�hdXAVa�Ac>ajZcXZh�bVn�AbedhZ�cZl�dWaA?ViAdch�dc�AchjgZgh�
dg� gZAchjgZgh� i@Vi�ZmiZcY�XdkZgV?Z�WZndcY� i@Z� AciZcYZY�XdcigVXijVa�dWaA?ViAdch(�dg� gZhjai� Ac�Vc� AcXgZVhZ� Ac� i@Z�>gZfjZcXn�dg�
hZkZgAin�d>�XaVAbh�WZndcY�ZmeZXiZY�aZkZah(�>dg�ZmVbeaZ�Vh�YZhXgAWZY�Ac�i@Z�XaAbViZ�X@Vc?Z�gAhC�>VXidg*�Cc�hdbZ�AchiVcXZh(�i@Z�
Z>>ZXih�d>�i@ZhZ�X@Vc?Zh�bVn�cdi�WZXdbZ�VeeVgZci�jciAa�V>iZg�lZ�@VkZ�AhhjZY�i@Z�AbeVXiZY�AchjgVcXZ�dg�gZAchjgVcXZ�XdcigVXih*�
Cc�VYYAiAdc(�VXijVa�adhhZh�bVn�kVgn�bViZgAVaan�>gdb�i@Z�XjggZci�ZhiAbViZ�d>�adhhZh�WVhZY�dc�V�cjbWZg�d>�>VXidgh�$gZ>Zg�id� ��R�
MOCaMX�OXMUYB�QdOQQP�>aA�X>BB�AQBQAbQB%�>aA�RU=M=OUMX�AQBaXCB�O>aXP�NQ�MPbQABQXe�MRRQOCQP"�WZadl%*�;h�V�gZhjai(�i@Z�>jaa�ZmiZci�d>�
aAVWAaAin�jcYZg�Vc�AchjgVcXZ�dg�gZAchjgVcXZ�XdcigVXi�bVn�cdi�WZ�Ccdlc�>dg�bVcn�nZVgh�V>iZg�i@Z�XdcigVXi�Ah�AhhjZY�VcY�V�adhh�
dXXjgh*

/0



3G�BDUVBM�DMB-NT�FYDFFE�MPTT�SFTFSWFT��PVS�G-OBOD-BM�SFTVMUT�DPVME�CF�BEWFSTFM=�BGGFDUFE�

Q@AaZ�lZ�WZaAZkZ�i@Vi�adhh�gZhZgkZh�Vi�>ZXZbWZg�/-(�.,./�VgZ�VYZfjViZ(�cZl�Ac>dgbViAdc(�ZkZcih�dg�XAgXjbhiVcXZh(�jcCcdlc�
Vi�i@Z�dgA?AcVa�kVajViAdc�YViZ(�bVn�aZVY�id�>jijgZ�YZkZadebZcih�Ac�jaiAbViZ�adhhZh�WZAc?�hA?cA>AXVcian�?gZViZg�dg�aZhh�i@Vc�i@Z�
adhh�gZhZgkZh�XjggZcian�egdkAYZY*�N@Z�VXijVa�>AcVa�Xdhi�d>�hZiiaAc?�XaVAbh�djihiVcYAc?�Vi�>ZXZbWZg�/-(�.,./(�Vh�lZaa�Vh�XaVAbh�
ZmeZXiZY� id�VgAhZ�>gdb�i@Z�jcZmeAgZY�eZgAdY�d>�gAhC(� Ah�jcXZgiVAc*�N@ZgZ�VgZ�bVcn�>VXidgh� i@Vi�ldjaY�XVjhZ� adhh�gZhZgkZh� id�
AcXgZVhZ� dg� YZXgZVhZ(� l@AX@� AcXajYZ(� Wji� VgZ� cdi� aAbAiZY� id(� X@Vc?Zh� Ac� XaVAb� hZkZgAin(� X@Vc?Zh� Ac� i@Z� ZmeZXiZY� aZkZa� d>�
gZedgiZY�XaVAbh(�_jYAXAVa�VXiAdc�X@Vc?Ac?�i@Z�hXdeZ�VcY+dg�aAVWAaAin�d>�XdkZgV?Z(�X@Vc?Zh�Ac�i@Z�aZ?AhaViAkZ(�gZ?jaVidgn(�hdXAVa�
VcY�ZXdcdbAX�ZckAgdcbZci�VcY�jcZmeZXiZY�X@Vc?Zh�Ac�adhh�Ac>aViAdc*

Q@Zc�ZhiVWaAh@Ac?�djg�hAc?aZ�edAci�WZhi�ZhiAbViZ�d>� adhh� gZhZgkZh�Vi�>ZXZbWZg�/-(�.,./(�bVcV?ZbZci�XdchAYZgZY�VXijVgAVa�
ZhiAbViZh�VcY�VeeaAZY�Ac>dgbZY�_jY?bZci�gZ?VgYAc?�fjVaAiViAkZ�>VXidgh�i@Vi�bVn�cdi�WZ�>jaan�XVeijgZY�Ac�VXijVgAVa�ZhiAbViZh*�
MjX@�>VXidgh�AcXajYZY(�Wji�lZgZ�cdi�aAbAiZY�id(�Vc�ZmVbAcViAdc�d>�igZcY�VhhjbeiAdch(�i@Z�iAbAc?�d>�i@Z�ZbZg?ZcXZ�d>�XaVAbh(�
kdajbZ�VcY�XdbeaZmAin�d>�XaVAbh(�XjggZci�hdXAVa�VcY�_jYAXAVa�igZcYh(�ediZciAVa�hZkZgAin�d>�AcYAkAYjVa�XaVAbh�VcY�i@Z�ZmiZci�d>�
AciZgcVa�@AhidgAXVa�adhh�YViV�kZghjh�cZl�AcYjhign�Ac>dgbViAdc*

 @Vc?Zh�id�egZkAdjh�ZhiAbViZh�d>�egAdg�nZVg�adhh�gZhZgkZh�XVc�VYkZghZan�AbeVXi�i@Z�gZedgiZY�XVaZcYVg�nZVg�jcYZglgAiAc?�gZhjaih�
A>�adhh�gZhZgkZh�egdkZ�id�WZ�Achj>>AXAZci�dg�XVc�>VkdgVWan�AbeVXi�gZedgiZY�gZhjaih�A>�adhh�gZhZgkZh�egdkZ�id�WZ�@A?@Zg�i@Vc�VXijVa�
XaVAb�eVnbZcih*� C>�cZi� AcXdbZ�Ah� Achj>>AXAZci� id�VWhdgW�V� gZfjAgZY� AcXgZVhZ� Ac� adhh� gZhZgkZh(�lZ�ldjaY� AcXjg�V�cZi� adhh�VcY�
XdjaY�AcXjg�V�gZYjXiAdc�Ac�XVeAiVa*

�IF� GB-MVSF� PG� PVS� MPTT� M-N-UBU-PO� TUSBUFH=� DPVME� IBWF� B� NBUFS-BM� BEWFSTF� FGGFDU� PO� PVS� SFTVMUT� PG� P4FSBU-POT�� G-OBOD-BM�
DPOE-U-PO�PS�M-RV-E-U=��

QZ�hZZC�id�bAiA?ViZ�adhh�ZmedhjgZ�i@gdj?@�bjaiAeaZ�bZi@dYh*�@dg�ZmVbeaZ(�lZ�lgAiZ�V�cjbWZg�d>�gZAchjgVcXZ�XdcigVXih�dc�Vc�
ZmXZhh� d>� adhh� WVhAh*�"mXZhh� d>� adhh� gZAchjgVcXZ� AcYZbcA>AZh� i@Z� gZAchjgZY� >dg� adhhZh� Ac� ZmXZhh� d>� V� heZXA>AZY� Vbdjci*�QZ�
?ZcZgVaan�aAbAi�i@Z�aAcZ�hAoZ�>dg�ZVX@�XaAZci�VcY�aAcZ�d>�WjhAcZhh�dc�djg�AchjgVcXZ�WjhAcZhh�VcY�ejgX@VhZ�gZAchjgVcXZ�>dg�bVcn�
d>�djg�aAcZh�d>�WjhAcZhh*�Cc�i@Z�XVhZ�d>�egdedgiAdcVa�gZAchjgVcXZ�igZViAZh(�lZ�hZZC�eZg�dXXjggZcXZ�aAbAiViAdch�dg�adhhZh�VcY�adhh�
ZmeZchZh� gViAd� XVeh� id� aAbAi� i@Z� AbeVXi� d>� adhhZh� >gdb� Vcn� dcZ� ZkZci*� Cc� egdedgiAdcVa� gZAchjgVcXZ(� i@Z� gZAchjgZg� h@VgZh� V�
egdedgiAdcVa�eVgi�d>� i@Z�egZbAjbh�VcY�adhhZh�d>� i@Z�gZAchjgZY*�QZ�Vahd�hZZC�id� aAbAi�djg� adhh�ZmedhjgZ� i@gdj?@�?Zd?gVe@AX�
YAkZghA>AXViAdc*�AZd?gVe@AX�odcZ� aAbAiViAdch� AckdakZ�hA?cA>AXVci�jcYZglgAiAc?� _jY?bZcih(� AcXajYAc?� i@Z�YZiZgbAcViAdc�d>� i@Z�
VgZV�d>�i@Z�odcZh�VcY�i@Z�AcXajhAdc�d>�V�eVgiAXjaVg�edaAXn�lAi@Ac�V�eVgiAXjaVg�odcZ_h�aAbAih*�Cc�VYYAiAdc(�kVgAdjh�egdkAhAdch�d>�
djg� AchjgVcXZ� edaAXAZh� VcY� gZAchjgVcXZ� XdcigVXih(� hjX@� Vh� aAbAiViAdch� dg� ZmXajhAdch� >gdb� XdkZgV?Z� dg� X@dAXZ� d>� >dgjb�
cZ?diAViZY�id�aAbAi�djg�gAhCh(�bVn�cdi�WZ�Zc>dgXZVWaZ�Ac�i@Z�bVccZg�lZ�AciZcY*�QZ�XVccdi�WZ�hjgZ�i@Vi�i@ZhZ�adhh�aAbAiViAdc�
bZi@dYh� lAaa� Z>>ZXiAkZan� egZkZci� V� bViZgAVa� adhh� ZmedhjgZ(� l@AX@� XdjaY� @VkZ� V� bViZgAVa� VYkZghZ� Z>>ZXi� dc� djg� gZhjaih� d>�
deZgViAdch(�>AcVcXAVa�XdcYAiAdc�dg�aAfjAYAin*

3G�XF�DIPPTF�UP�4VSDIBTF�SF-OTVSBODF��XF�NB=�CF�VOBCMF�UP�EP�TP�PO�GBWPSBCMF�UFSNT�PS�BU�BMM�

QZ�ejgX@VhZ� gZAchjgVcXZ� >dg� djg� AchjgVcXZ� VcY� gZAchjgVcXZ� deZgViAdch� Ac� dgYZg� id�bAiA?ViZ� i@Z� kdaViAaAin� d>� adhhZh� dc� djg�
>AcVcXAVa� gZhjaih*� @gdb� iAbZ� id� iAbZ(� bVgCZi� XdcYAiAdch� @VkZ� aAbAiZY(� VcY� Ac� hdbZ� XVhZh� @VkZ� egZkZciZY(� AchjgZgh� VcY�
gZAchjgZgh�>gdb�dWiVAcAc?�i@Z�ineZh�VcY�Vbdjcih�d>�gZAchjgVcXZ�i@Vi�i@Zn�XdchAYZg�VYZfjViZ�>dg�i@ZAg�WjhAcZhh�cZZYh*�N@ZgZ�Ah�
cd�?jVgVciZZ�i@Vi�djg�YZhAgZY�Vbdjcih�d>�gZAchjgVcXZ�dg�gZigdXZhhAdcVa�gZAchjgVcXZ�lAaa�WZ�VkVAaVWaZ�Ac�i@Z�bVgCZieaVXZ�Ac�i@Z�
>jijgZ*�Cc�i@Z�XjggZci�ZckAgdcbZci(�djg�VWAaAin�id�gZcZl�djg�XjggZci�gZAchjgVcXZ�dg�gZigdXZhhAdcVa�gZAchjgVcXZ�VggVc?ZbZcih�dg�
dWiVAc�YZhAgZY�Vbdjcih�d>�cZl�dg�gZeaVXZbZci�XdkZgV?Z�dc�>VkdgVWaZ�iZgbh�bVn�WZ�hjWhiVciAVaan�gZYjXZY�Vh�V�gZhjai�d>�i@Z�
AbeVXi�d>�Ac>aViAdc(�AcYjhign�XViVhigde@AX�adhhZh�id�gZAchjgZg�XVeAiVa�VcY�i@Z�VeeZiAiZ�>dg�XZgiVAc�aAcZh�d>�WjhAcZhh*�Cc�VYYAiAdc�id�
XVeVXAin�gAhC(�i@Z�gZbVAcAc?�XVeVXAin�bVn�cdi�WZ�dc�iZgbh�lZ�YZZb�VeegdegAViZ�dg�VXXZeiVWaZ�dg�lAi@�XdbeVcAZh�lAi@�l@db�
lZ�lVci�id�Yd�WjhAcZhh*�C>�lZ�VgZ�jcVWaZ�id�gZcZl�djg�XjggZci�gZAchjgVcXZ�dg�gZigdXZhhAdcVa�gZAchjgVcXZ�dg�ejgX@VhZ�cZl�dg�
gZeaVXZbZci� XdkZgV?Z(� dc� >VkdgVWaZ� iZgbh� dg� Vi� Vaa� i@Z� Vbdjci� d>� WjhAcZhh�lZ� VgZ�lAaaAc?� id�lgAiZ�bVn�WZ� aAbAiZY� dg� djg�
egdiZXiAdc�>gdb�adhhZh�YjZ�id�aVg?Z�adhh�ZkZcih�bVn�WZ�bViZgAVaan�gZYjXZY*�
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"F�VU-M->F�NPEFMT� UP�BTT-TU�PVS�EFD-T-PO�NBL-OH� -O�LF=�BSFBT�TVDI�BT�VOEFSXS-U-OH�� SFTFSW-OH�� -OWFTUNFOU�NBOBHFNFOU��
DB4-UBM�BTTFTTNFOU��S-TL�NBOBHFNFOU��SF-OTVSBODF�4VSDIBT-OH�BOE�UIF�FWBMVBU-PO�PG�PVS�DBUBTUSP4IF�S-TL��BOE�XF�DPVME�CF�
BEWFSTFM=�-N4BDUFE�-G�UIFTF�NPEFMT�BSF�-OBEFRVBUF�PS�VOG-U�GPS�UIF�4VS4PTF�GPS�XI-DI�UIF=�BSF�CF-OH�VTFE�

QZ�Zbeadn�kVgAdjh�bdYZaAc?� iZX@cAfjZh� $>dg� ZmVbeaZ(� hXZcVgAdh(�egZYAXiAkZ(� hidX@VhiAX� VcY+dg� >dgZXVhiAc?%� id� VcVanoZ�VcY�
ZhiAbViZ�ZmedhjgZh�VcY� gAhCh�VhhdXAViZY�lAi@�djg�VhhZih� VcY� aAVWAaAiAZh*�QZ�jiAaAoZ�bdYZaZY�djiejih� VcY� gZaViZY�VcVanhZh� id�
VhhAhi�jh�Ac�YZXAhAdc)bVCAc?(�>dg�ZmVbeaZ(�gZaViZY�id�jcYZglgAiAc?�VcY�egAXAc?(�gZhZgkAc?(�AckZhibZci(�XVeAiVa�VhhZhhbZci(�gAhC�
bVcV?ZbZci(� gZAchjgVcXZ� ejgX@VhAc?� VcY� i@Z� ZkVajViAdc� d>� djg� XViVhigde@Z� gAhC� i@gdj?@� ZhiAbViZh� d>� egdWVWaZ�bVmAbjb�
adhhZh(�dg��JGFh�*�N@Z�bdYZaZY�djiejih�VcY�gZaViZY�VcVanhZh(�Wdi@�>gdb�egdegAZiVgn�VcY�i@AgY)eVgin�bdYZah(�VgZ�hjW_ZXi� id�
kVgAdjh�VhhjbeiAdch(�egd>ZhhAdcVa�_jY?bZci(�jcXZgiVAciAZh�VcY�i@Z�Ac@ZgZci�aAbAiViAdch�d>�Vcn�hiViAhiAXVa�VcVanhAh(�AcXajYAc?�i@Z�
jhZ�VcY�fjVaAin�d>�@AhidgAXVa� AciZgcVa�VcY� AcYjhign�YViV*�N@ZhZ�bdYZah�bVn�ijgc�dji� id�WZ� AcVYZfjViZ�gZegZhZciViAdch�d>� i@Z�
jcYZganAc?�hjW_ZXi�bViiZg(�AcXajYAc?�Vh�V�gZhjai�d>�AcVXXjgViZ�Acejih�dg�VeeaAXViAdc�i@ZgZd>�$l@Zi@Zg�YjZ�id�YViV�Zggdg(�@jbVc�
Zggdg�dg�di@ZglAhZ%*� dchZfjZcian(�VXijVa�adhhZh�>gdb�adhh�ZkZcih(�l@Zi@Zg�>gdb�AcYAkAYjVa�XdbedcZcih�$>dg�ZmVbeaZ(�lAcY(�
>addY(�ZVgi@fjVCZ(�ZiX*%�dg�Ac�i@Z�V??gZ?ViZ(�bVn�YA>>Zg�bViZgAVaan�>gdb�bdYZaZY�gZhjaih*�C>(�WVhZY�jedc�i@ZhZ�bdYZah�dg�di@Zg�
>VXidgh(�lZ�bAhegAXZ�djg�egdYjXih�dg�jcYZgZhiAbViZ� i@Z� >gZfjZcXn�VcY+dg� hZkZgAin�d>� adhh� ZkZcih(� djg� gZhjaih� d>�deZgViAdch(�
>AcVcXAVa�XdcYAiAdc�dg�aAfjAYAin�bVn�WZ�VYkZghZan�V>>ZXiZY*�Cc�VYYAiAdc(�JGFh�VgZ�WVhZY�dc�gZhjaih�d>�hidX@VhiAX�bdYZah�i@Vi�
XdchAYZg�V�lAYZ�gVc?Z�d>�edhhAWaZ�ZkZcih(�i@ZAg�adhhZh�VcY�egdWVWAaAiAZh*�Ci�Ah�AbedgiVci�id�XdchAYZg�i@Vi�hidX@VhiAX�ZkZcih�VgZ�
cdi�Vc�ZmVXi�gZegZhZciViAdc�d>�VXijVa�ZkZcih*�N@jh(�Vc�VXijVa�ZkZci�YdZh�cdi�cZXZhhVgAan�gZhZbWaZ�dcZ�d>�i@Z�hidX@VhiAX�ZkZcih(�
VcY�i@Z�heZXA>AX�X@VgVXiZgAhiAXh�d>�i@Z�VXijVa�ZkZci�XVc�aZVY�id�hjWhiVciAVa�YA>>ZgZcXZh�WZilZZc�VXijVa�VcY�bdYZaaZY�adhhZh*

QAi@� gZheZXi� id� i@Z�ZkVajViAdc�d>�djg�XViVhigde@Z� gAhC(�djg�bdYZaAc?�jiAaAoZh�V�bAm�d>�@AhidgAXVa�YViV(� hXAZciA>AX� i@Zdgn�VcY�
bVi@ZbViAXVa� bZi@dYh*� Ijieji� >gdb� bjaiAeaZ� XdbbZgXAVaan� VkVAaVWaZ� kZcYdg� bdYZah� hZgkZh� Vh� V� CZn� Aceji� Ac� djg� JGF�
ZhiAbViAdc� egdXZhh*�QZ� WZaAZkZ� i@Vi� i@ZgZ� Ah� XdchAYZgVWaZ� Ac@ZgZci� jcXZgiVAcin� Ac� i@Z� YViV� VcY� eVgVbZiZg� Acejih� >dg� i@ZhZ�
kZcYdg�bdYZah*�Cc�i@Vi�gZ?VgY(�i@ZgZ�Ah�cd�jcAkZghVa�hiVcYVgY�Ac�i@Z�egZeVgViAdc�d>�AchjgZY�YViV�>dg�jhZ�Ac�i@Z�bdYZah�VcY�i@Z�
gjccAc?�d>�bdYZaAc?�hd>ilVgZ*�Cc�djg�kAZl(�i@Z�VXXjgVXn�d>�i@Z�bdYZah�YZeZcYh�@ZVkAan�dc�i@Z�VkVAaVWAaAin�d>�YZiVAaZY�AchjgZY�
adhh� YViV� >gdb� VXijVa� gZXZci� aVg?Z� XViVhigde@Zh*� >jZ� id� i@Z� aAbAiZY� cjbWZg� d>� ZkZcih(� i@ZgZ� Ah� hA?cA>AXVci� ediZciAVa� >dg�
hjWhiVciAVa�YA>>ZgZcXZh�WZilZZc�i@Z�bdYZaZY�adhh�ZhiAbViZ�VcY�VXijVa�XdbeVcn�ZmeZgAZcXZ�>dg�V�hAc?aZ�aVg?Z�XViVhigde@Z�ZkZci*�
N@Ah�ediZciAVa�YA>>ZgZcXZ�XdjaY�WZ�ZkZc�?gZViZg�>dg�eZgAah�lAi@�aAbAiZY�dg�cd�bdYZaZY�VccjVa�>gZfjZcXn*�QZ�eZg>dgb�djg�dlc�
kZcYdg�bdYZa�kVaAYViAdc�$AcXajYAc?�hZchAiAkAin�VcVanhAh�VcY�WVXCiZhiAc?(�l@ZgZ�edhhAWaZ%�VcY�hjeeaZbZci�bdYZa�djieji�lAi@�
@AhidgAXVa� adhh� Ac>dgbViAdc� VcY� VcVanhAh� VcY� bVcV?ZbZci� _jY?bZci*� Cc� VYYAiAdc(� lZ� YZgAkZ� djg� dlc� ZhiAbViZh� >dg� cdc)
bdYZaZY� eZgAah*� >ZheAiZ� i@Ah(� djg� JGF� ZhiAbViZh� VgZ� hjW_ZXi� id� V� @A?@� YZ?gZZ� d>� jcXZgiVAcin(� VcY� VXijVa� adhhZh� >gdb�
XViVhigde@Z�ZkZcih�bVn�YA>>Zg�bViZgAVaan*

"F�DPVME�CF�NBUFS-BMM=�BEWFSTFM=�BGGFDUFE�-G�NBOBH-OH�HFOFSBM�BHFOUT��HFOFSBM�BHFOUT��DPWFSIPMEFST��PUIFS�4SPEVDFST�BOE�
UI-SE�4BSU=� BEN-O-TUSBUPST� -O� PVS� 4SPHSBN� CVT-OFTT� FYDFFE� UIF-S� VOEFSXS-U-OH� BOE	PS� DMB-NT� TFUUMFNFOU� BVUIPS-U-FT� PS�
PUIFSX-TF�CSFBDI�PCM-HBU-POT�PXFE�UP�VT�

Cc� egd?gVb� WjhAcZhh� XdcYjXiZY� Wn� i@Z� AchjgVcXZ� hZ?bZci(� >daadlAc?� djg� jcYZglgAiAc?(� >AcVcXAVa(� XaVAbh� VcY� Ac>dgbViAdc�
iZX@cdad?n�YjZ�YAaA?ZcXZ�gZkAZlh(�lZ�Vji@dgAoZ�bVcV?Ac?�?ZcZgVa�V?Zcih(�?ZcZgVa�V?Zcih(�XdkZg@daYZgh�VcY�di@Zg�egdYjXZgh�id�
lgAiZ� WjhAcZhh� VcY� hZiiaZ� XaVAbh�dc�djg� WZ@Va>�lAi@Ac� egZhXgAWZY� Vji@dgAiAZh*�IcXZ� V� egd?gVb+XdkZg@daYZg� XdbbZcXZh(�lZ�
bjhi� gZan� dc� i@Z� jcYZglgAiAc?(� deZgViAdcVa� VcY� XaVAbh� Xdcigdah� d>� i@ZhZ� ZciAiAZh� id� lgAiZ� WjhAcZhh� lAi@Ac� i@Z� Vji@dgAiAZh�
egdkAYZY�Wn�jh*�;ai@dj?@�lZ�bdcAidg�djg�egd?gVbh+XdkZg@daYZgh�dc�Vc�dc?dAc?�WVhAh(� djg�bdcAidgAc?�Z>>dgih�bVn�cdi�WZ�
VYZfjViZ� dg� i@ZhZ� ZciAiAZh�bVn� ZmXZZY� i@ZAg� jcYZglgAiAc?� dg� XaVAbh� hZiiaZbZci� Vji@dgAiAZh� dg� di@ZglAhZ� WgZVX@� dWaA?ViAdch�
dlZY�id�jh*�Nd�i@Z�ZmiZci�i@Vi�i@ZhZ�ZciAiAZh�ZmXZZY�i@ZAg�Vji@dgAiAZh�dg�di@ZglAhZ�WgZVX@�dWaA?ViAdch�dlZY�id�jh�Ac�i@Z�>jijgZ(�
djg�gZhjaih�d>�deZgViAdch�dg�>AcVcXAVa�XdcYAiAdc�XdjaY�WZ�bViZgAVaan�VYkZghZan�V>>ZXiZY*

GdbQdUWYS�FYc[

MigViZ?AX� gAhCh�V>>ZXi�dg�VgZ�XgZViZY�Wn�Vc�dg?VcAoViAdc_h�WjhAcZhh�higViZ?n�VcY�higViZ?AX�dW_ZXiAkZh*�Ijg�gZkAZl�d>�higViZ?AX�
gAhC�ZkVajViZh�cdi�dcan�AciZgcVa�VcY�ZmiZgcVa�X@VaaZc?Zh�i@Vi�bA?@i�XVjhZ�djg�X@dhZc�higViZ?n�id�>VAa�Wji�Vahd�ZkVajViZh�bV_dg�
gAhCh�i@Vi�XdjaY�V>>ZXi�djg�adc?)iZgb�eZg>dgbVcXZ�VcY�edhAiAdc*

-PN4FU-U-PO�BOE�DPOTPM-EBU-PO�-O�UIF�-OTVSBODF	SF-OTVSBODF�-OEVTUS=�DPVME�SFEVDF�PVS�HSPXUI�BOE�4SPG-UBC-M-U=�

N@Z�AchjgVcXZ+gZAchjgVcXZ�AcYjhign�Ah�@A?@an�XdbeZiAiAkZ*�QZ�XdbeZiZ�dc�Vc�AciZgcViAdcVa�VcY�gZ?AdcVa�WVhAh�lAi@�bV_dg�O*M*(�
<ZgbjYV(�"jgdeZVc�VcY�di@Zg�AciZgcViAdcVa�AchjgZgh�VcY�gZAchjgZgh(�AcXajYAc?�FadnY�h�hncYAXViZh(�hdbZ�d>�l@AX@�@VkZ�?gZViZg�
>AcVcXAVa(�bVgCZiAc?�VcY�bVcV?ZbZci�gZhdjgXZh*�QZ�Vahd�XdbeZiZ�lAi@�cZl�XdbeVcAZh�i@Vi�ZciZg�i@Z�AchjgVcXZ+gZAchjgVcXZ�
bVgCZih*�Cc�VYYAiAdc(�XVeAiVa�bVgCZi�eVgiAXAeVcih�@VkZ�XgZViZY�VaiZgcViAkZ�egdYjXih�i@Vi�VgZ�AciZcYZY�id�XdbeZiZ�lAi@�AchjgVcXZ�
VcY� gZAchjgVcXZ� egdYjXih*� HZl� VcY� VaiZgcViAkZ� XVeAiVa� Ac>adlh� Ac� i@Z� AchjgVcXZ+gZAchjgVcXZ� AcYjhign� VcY� i@Z� gZiZciAdc� Wn�
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AchjgZY�VcY�XZYVcih�d>�bdgZ�WjhAcZhh�bVn�XVjhZ�Vc�ZmXZhh� hjeean�d>� AchjgVcXZ�VcY� gZAchjgVcXZ�XVeAiVa*�N@ZgZ�@Vh�WZZc�V�
aVg?Z�Vbdjci�d>�bZg?Zg�VcY�VXfjAhAiAdc�VXiAkAin�Ac�i@Z�AchjgVcXZ+gZAchjgVcXZ�hZXidg�Ac�gZXZci�nZVgh(�l@AX@�bVn�XdciAcjZ7�lZ�
bVn� ZmeZgAZcXZ� AcXgZVhZY� XdbeZiAiAdc� Vh� V� gZhjai� d>� i@Vi� XdchdaAYViAdc�lAi@� XdchdaAYViZY� ZciAiAZh� @VkAc?� Zc@VcXZY�bVgCZi�
edlZg*� CcXgZVhZY� XdbeZiAiAdc� XdjaY� gZhjai� Ac� >ZlZg� hjWbAhhAdch(� adlZg� egZbAjb� gViZh(� aZhh� >VkdgVWaZ� edaAXn� iZgbh� VcY�
XdcYAiAdch�VcY�?gZViZg�Xdhih�d>�XjhidbZg�VXfjAhAiAdc�VcY�gZiZciAdc*�C>�AcYjhign�egAXAc?�YdZh�cdi�bZZi�djg�@jgYaZ�gViZ(�lZ�bVn�
gZYjXZ�djg�>jijgZ�jcYZglgAiAc?�VXiAkAiAZh*�N@ZhZ�>VXidgh�XdjaY�@VkZ�V�bViZgAVa�VYkZghZ�Z>>ZXi�dc�djg�?gdli@�VcY�egd>AiVWAaAin*
N@Z� AchjgVcXZ� AcYjhign� Ah� jcYZg?dAc?� ZmiZchAkZ� iZX@cdad?AXVa� X@Vc?Z*� N@ZgZ� Ah� AcXgZVhAc?� >dXjh� Wn� igVYAiAdcVa� AchjgVcXZ�
AcYjhign� eVgiAXAeVcih(� iZX@cdad?n� XdbeVcAZh(� AcXajYAc?� cZl� AchjgVcXZ� iZX@cdad?n� XdbeVcAZh� $�CchjgNZX@�%� VcY� di@Zgh� dc�
jhAc?�iZX@cdad?n�VcY�AccdkViAdc�$AcXajYAc?�VgiA>AXAVa� AciZaaA?ZcXZ(�YA?AiVa�eaVi>dgbh(�YViV�VcVaniAXh(�VcY�gdWdiAXh%(� id�YAhgjei�
VcY+dg� Zc@VcXZ� XjggZci� WjhAcZhh� bdYZah� VcY� deZgViAdch*� N@Ah� AcXajYZh� bVgCZi)lAYZ� ZcVWaAc?� iZX@cdad?n� AcAiAViAkZh� $Z*?*�
<ajZegAci�.�Ac�i@Z�FdcYdc�GVgCZi%*�QZ�ZmeZXi�i@Ah�igZcY�id�ZcVWaZ�Zc@VcXZY�XjhidbZg�>dXjh(�?gZViZg�Z>>AXAZcXAZh(�YZaAkZgn�d>�
bdgZ� gZaZkVci� egdYjXih� VcY� di@Zg� hdjgXZh� d>� XdbeZiAiAkZ� VYkVciV?Z*� C>�lZ� Yd� cdi� VYVei� id� i@ZhZ� iZX@cdad?AXVa� X@Vc?Zh(� Ai�
XdjaY�@Vgb�djg�VWAaAin�id�XdbeZiZ(�l@AX@�XdjaY�@VkZ�V�bViZgAVa�VYkZghZ�AbeVXi�dc�djg�?gdli@�dg�egd>AiVWAaAin*

@jgi@ZgbdgZ(�Zc@VcXZY�XdbeZiAiAdc�XdjaY�YgAkZ�AccdkViAdc(�iZX@cdad?AXVa�X@Vc?Z�VcY�X@Vc?Ac?�XjhidbZg�egZ>ZgZcXZh�Ac�i@Z�
bVgCZih�Ac�l@AX@�lZ�deZgViZ(�VcY�i@ZhZ�X@Vc?Zh�XdjaY�edhZ�di@Zg�gAhCh�id�djg�WjhAcZhhZh*�@dg�ZmVbeaZ(�i@Zn�XdjaY�gZhjai�Ac�
AcXgZVhAc?�ZmeZchZh�Vh�lZ�bVCZ�AckZhibZcih�id�AccdkViZ�djg�egdYjXih�VcY�hZgkAXZh*

Cc�VYYAiAdc(�XZgiVAc�d>�djg�higViZ?AX�X@dAXZh(�AcXajYAc?�djg�ZmAi�>gdb�XViVhigde@Z�VcY�egdeZgin�gZAchjgVcXZ�aAcZh�d>�WjhAcZhh�Ac�
.,./(�XdjaY�AbeVXi�djg�XdbeZiAiAkZ�edhAiAdc(�l@AX@�XdjaY�@VkZ�Vc�AbeVXi�dc�ZmAhiAc?�gZaViAdch@Aeh�VcY�bVgCZi�h@VgZ*�

�MPCBM�FDPOPN-D�DPOE-U-POT�DPVME�BEWFSTFM=�BGGFDU�PVS�CVT-OFTT��SFTVMUT�PG�P4FSBU-POT�PS�G-OBOD-BM�DPOE-U-PO�

N@Z� ?adWVa� ZXdcdbAX� ZckAgdcbZci� XdciAcjZh� id� WZ� AbeVXiZY� Wn� Ac>aViAdcVgn� egZhhjgZh(� @A?@� AciZgZhi� gViZh(� VcY� jcXZgiVAcin�
gZ?VgYAc?�i@Z�?ZdedaAiAXVa�ZckAgdcbZci(�i@Z�edhhAWAaAin�d>�V�gZXZhhAdc(�?dkZgcbZci�h@jiYdlch(�YZWi�XZAaAc?h�VcY�i@Z�iA?@iZcAc?�
d>�XVeAiVa�VkVAaVWAaAin*�>jgAc?�.,..�VcY�i@Z�>Aghi�@Va>�d>�.,./(�Ac>aViAdc�gZVX@ZY�VcY�hiVnZY�jcjhjVaan�@A?@�Ac�bVcn�eVgih�d>�i@Z�
ldgaY(� VcY� XZcigVa� WVcCh� Ac� i@Z� O*M*� VcY� di@Zg� XdjcigAZh� gVAhZY� AciZgZhi� gViZh� id� XdjciZg� Ac>aViAdc� Wn� hadlAc?� ZXdcdbAX�
VXiAkAin*� GdcZiVgn� edaAXn� iA?@iZcAc?� VXiAdch� VgZ� dc?dAc?� Vi� >ZXZbWZg� /-� .,./(� VcY� i@ZAg� adc?)iZgb� AbeVXi� dc� >AcVcXAVa�
bVgCZih�VcY� i@Z� gZVa�ZXdcdbn� Ah� hiAaa�jcXZgiVAc*�OcXZgiVAcin�VcY�bVgCZi� ijgbdAa�@Vh�V>>ZXiZY�VcY�bVn� Ac� i@Z� >jijgZ�V>>ZXi(�
Vbdc?� di@Zg� VheZXih� d>� djg� WjhAcZhh(� i@Z� YZbVcY� >dg� VcY� XaVAbh� bVYZ� jcYZg� djg� egdYjXih(� i@Z� VWAaAin� d>� XjhidbZgh(�
XdjciZgeVgiAZh�VcY�di@Zgh�id�ZhiVWaAh@�dg�bVAciVAc�i@ZAg�gZaViAdch@Aeh�lAi@�jh(�djg�VWAaAin�id�VXXZhh�VcY�Z>>AXAZcian�jhZ�AciZgcVa�
VcY� ZmiZgcVa� XVeAiVa� gZhdjgXZh� VcY� djg� AckZhibZci� eZg>dgbVcXZ� VcY� edgi>daAd*�QZ� Vahd� egdkAYZ� XdkZgV?Z� id� i@Z�bdgi?V?Z�
AcYjhign� i@gdj?@�AchjgVcXZ�VcY�gZAchjgVcXZ�d>�bdgi?V?Z� AchjgVcXZ�XdbeVcAZh�VcY�O*M*�?dkZgcbZci�hedchdgZY�ZciAin�XgZYAi�
gAhC� h@VgAc?� igVchVXiAdch(� VcY� YZiZgAdgViAc?� ZXdcdbAX� XdcYAiAdch� XdjaY� XVjhZ� bdgi?V?Z� AchjgVcXZ� adhhZh� id� AcXgZVhZ� VcY�
VYkZghZan�V>>ZXi�djg�gZhjaih�d>�deZgViAdch�dg�>AcVcXAVa�XdcYAiAdc*

Cc�VYYAiAdc(�hiZeh�iVCZc�Wn�XZcigVa�WVcCh�id�Xdcigda�Ac>aViAdc�VcY+dg�?dkZgcbZcih�id�hiVWAaAoZ�>AcVcXAVa�bVgCZih�VcY�AbegdkZ�
ZXdcdbAX�XdcYAiAdch�bVn�WZ� AcZ>>ZXiAkZ(� VcY�VXijVa�dg� VciAXAeViZY�Z>>dgih� id�XdciAcjZ� id�jclAcY�hdbZ�d>� hjX@� hiZeh�XdjaY�
YAhgjei� >AcVcXAVa�bVgCZih�VcY+dg�XdjaY�VYkZghZan� AbeVXi� i@Z�kVajZ�d>�djg� AckZhibZci�edgi>daAd*�@jgi@Zg� AcXgZVhZh� Ac� AciZgZhi�
gViZh�ldjaY�YZXgZVhZ�jcgZVaAoZY�?VAch�VcY+dg�AcXgZVhZ�jcgZVaAoZY�adhhZh�dc�djg�YZWi�hZXjgAiAZh�edgi>daAd(�eVgiAVaan�d>>hZi�Wn�djg�
VWAaAin� id� ZVgc� @A?@Zg� gViZh� d>� gZijgc� dc� gZAckZhiZY� >jcYh*�BA?@Zg� Ac>aViAdc� XdjaY� aZVY� id� ZkZc� @A?@Zg� AciZgZhi� gViZh(�l@AX@�
ldjaY�XdciAcjZ�id�cZ?ViAkZan�AbeVXi�i@Z�kVajZ�d>�djg�ZmAhiAc?�>AmZY�AcXdbZ�dg�di@Zg�AckZhibZcih*

AAkZc� i@Z� dc?dAc?� ?adWVa� ZXdcdbAX� jcXZgiVAciAZh(� ZkdakAc?� bVgCZi� XdcYAiAdch� bVn� XdciAcjZ� id� V>>ZXi� djg� gZhjaih� d>�
deZgViAdch(� >AcVcXAVa� XdcYAiAdc(� VcY� XVeAiVa� gZhdjgXZh*� Cc� i@Z� ZkZci� i@Vi� i@ZgZ� Ah� VYYAiAdcVa� YZiZgAdgViAdc� dg� kdaViAaAin� Ac�
>AcVcXAVa� bVgCZih� dg� ?ZcZgVa� ZXdcdbAX� XdcYAiAdch(� djg� gZhjaih� d>� deZgViAdch(� >AcVcXAVa� XdcYAiAdc(� XVeAiVa� gZhdjgXZh(� VcY�
XdbeZiAiAkZ�aVcYhXVeZ�XdjaY�WZ�bViZgAVaan�VcY�VYkZghZan�V>>ZXiZY*

3O� DPOOFDU-PO� X-UI� UIF� -N4MFNFOUBU-PO� PG� PVS� DPS4PSBUF� TUSBUFH-FT�� XF� GBDF� S-TLT� BTTPD-BUFE� X-UI� UIF� BDRV-T-U-PO� PS�
E-T4PT-U-PO�PG�CVT-OFTTFT��UIF�FOUS=�-OUP�OFX�M-OFT�PG�CVT-OFTT��UIF�-OUFHSBU-PO�PG�BDRV-SFE�CVT-OFTTFT�BOE�UIF�HSPXUI�BOE�
EFWFMP4NFOU�PG�UIFTF�CVT-OFTTFT�

;h�eVgi�d>�djg�higViZ?n(�lZ�@VkZ�ejghjZY�VcY�bVn�XdciAcjZ�id�ejghjZ�?gdli@�i@gdj?@�VXfjAhAiAdch(�dg�lZ�bVn�YAhedhZ�d>�dg�
ZmAi� WjhAcZhhZh� lZ� XjggZcian� dlc*� N@Z� hjXXZhh� d>� i@Ah� higViZ?n� Ah� YZeZcYZci� jedc� djg� VWAaAin� id� AYZciA>n� VeegdegAViZ�
VXfjAhAiAdc� VcY� YAhedhAiAdc� iVg?Zih(� cZ?diAViZ� igVchVXiAdch� dc� >VkdgVWaZ� iZgbh(� XdbeaZiZ� igVchVXiAdch� VcY(� Ac� i@Z� XVhZ� d>�
VXfjAhAiAdch(�hjXXZhh>jaan�AciZ?gViZ�i@Zb�Acid�djg�ZmAhiAc?�WjhAcZhhZh*�C>�V�egdedhZY�igVchVXiAdc�Ah�cdi�XdchjbbViZY(�i@Z�iAbZ�
VcY�gZhdjgXZh�heZci�Ac�gZhZVgX@Ac?�Ai�XdjaY�VYkZghZan�gZhjai�Ac�bAhhZY�deedgijcAiAZh�id�adXViZ�VcY�VXfjAgZ�di@Zg�WjhAcZhhZh*�Cc�
VYYAiAdc(�i@Z�cZ?diAViAdc�d>�ediZciAVa�VXfjAhAiAdch�Vh�lZaa�Vh�i@Z�AciZ?gViAdc�d>�Vc�VXfjAgZY�WjhAcZhh�dg�cZl�eZghdccZa�XdjaY�
gZhjai� Ac�V� hjWhiVciAVa�YAkZghAdc�d>�bVcV?ZbZci� gZhdjgXZh*�MjXXZhh>ja� AciZ?gViAdc�bVn�YZeZcY�dc(�Vbdc?�di@Zg� i@Ac?h(�djg�
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VWAaAin� id� Z>>ZXiAkZan� AciZ?gViZ� VXfjAgZY� WjhAcZhhZh� dg� cZl� eZghdccZa� Acid� djg� ZmAhiAc?� gAhC�bVcV?ZbZci� VcY� >AcVcXAVa� VcY�
deZgViAdcVa�gZedgiAc?�hnhiZbh(�djg�VWAaAin�id�Z>>ZXiAkZan�bVcV?Z�Vcn�gZ?jaVidgn�AhhjZh�XgZViZY�Wn�djg�Zcign�Acid�cZl�bVgCZih�
VcY�?Zd?gVe@AX� adXViAdch(�djg�VWAaAin� id� gZiVAc�CZn�eZghdccZa�VcY�di@Zg�deZgViAdcVa�VcY�ZXdcdbAX� >VXidgh*�N@ZgZ�XVc�WZ�cd�
VhhjgVcXZ�i@Vi�i@Z�AciZ?gViAdc�d>�VXfjAgZY�WjhAcZhhZh�dg�cZl�eZghdccZa�lAaa�WZ�hjXXZhh>ja(�dg�i@Vi�lZ�lAaa�gZVaAoZ�VciAXAeViZY�
hncZg?AZh(�Xdhi�hVkAc?h�VcY�deZgViAdcVa�Z>>AXAZcXAZh(�dg�i@Vi�i@Z�WjhAcZhh�VXfjAgZY�lAaa�egdkZ�id�WZ�egd>AiVWaZ�dg�hjhiVAcVWaZ*�
;XfjAhAiAdch�XdjaY�AckdakZ�cjbZgdjh�VYYAiAdcVa�gAhCh�hjX@�Vh�ediZciAVa�adhhZh�>gdb�jcVciAXAeViZY�aAiA?ViAdc(�aZkZah�d>�XaVAbh�
VcY�Vc�AcVWAaAin�id�?ZcZgViZ�hj>>AXAZci�gZkZcjZ�id�d>>hZi�VXfjAhAiAdc�Xdhih*�@VAajgZ�id�bVcV?Z�i@ZhZ�gAhCh�XdjaY�bViZgAVaan�VcY�
VYkZghZan� V>>ZXi� djg� WjhAcZhh(� >AcVcXAVa� XdcYAiAdc� VcY� gZhjaih� d>� deZgViAdch*� C>� lZ� YAhedhZ� d>� dg� di@ZglAhZ� ZmAi� XZgiVAc�
WjhAcZhhZh(� i@ZgZ�XVc�WZ�cd�VhhjgVcXZ� i@Vi�lZ�lAaa�cdi� AcXjg�XZgiVAc�YAhedhAiAdc� gZaViZY�X@Vg?Zh(�dg� i@Vi�lZ�lAaa�WZ�VWaZ� id�
gZYjXZ�dkZg@ZVY�gZaViZY�id�i@Z�YAkZhiZY�VhhZih*

@gdb� iAbZ� id� iAbZ(� ZAi@Zg� i@gdj?@� VXfjAhAiAdch�dg� AciZgcVa� YZkZadebZci(�lZ�bVn� ZciZg� cZl� aAcZh�d>� WjhAcZhh� dg� d>>Zg� cZl�
egdYjXih�VcY�hZgkAXZh�lAi@Ac�ZmAhiAc?�aAcZh�d>�WjhAcZhh*�N@ZhZ�cZl�aAcZh�d>�WjhAcZhh�dg�cZl�egdYjXih�VcY�hZgkAXZh�bVn�egZhZci�
VYYAiAdcVa� gAhCh(� eVgiAXjaVgan� Ac� AchiVcXZh�l@ZgZ� i@Z�bVgCZih� VgZ� cdi� >jaan� YZkZadeZY*�MjX@� gAhCh� AcXajYZ� i@Z� AckZhibZci� d>�
hA?cA>AXVci�iAbZ�VcY�gZhdjgXZh7�i@Z�edhhAWAaAin�i@Vi�i@ZhZ�Z>>dgih�lAaa�cdi�WZ�hjXXZhh>ja(�dg�i@Vi�lZ�VgZ�jcVWaZ�id�gZiVAc�XaAZcih7�
VcY� i@Z�gAhC�d>�VYYAiAdcVa� aAVWAaAiAZh�VhhdXAViZY�lAi@� i@ZhZ�Z>>dgih*�@VAajgZ� id�bVcV?Z� i@ZhZ�gAhCh� Ac� i@Z�YZkZadebZci�d>�cZl�
aAcZh�d>�WjhAcZhhZh�XdjaY�bViZgAVaan�VcY�VYkZghZan�V>>ZXi�djg�WjhAcZhh(�>AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d>�deZgViAdch*

�FX�SFHVMBU-POT�SFMBU-OH�UP�UIF� ��� T�X-UIESBXBM�GSPN�UIF�/� ��DPVME�BEWFSTFM=�BGGFDU�VT�

Cc�DVcjVgn�.,.,(�i@Z�O*E*�XZVhZY�id�WZ�V�bZbWZg�d>�i@Z�"O�$�<gZmAi�%*�;RCM�MeZXAVain�"jgdeZ�M"�VXXZhhZh�i@Z�O*E*�bVgCZi�
i@gdj?@�V�i@AgY�Xdjcign�WgVcX@�Ac�i@Z�O*E*�Cc�@ZWgjVgn�.,./�i@Z�"jgdeZVc�CchjgVcXZ�VcY�IXXjeViAdcVa�JZchAdch�;ji@dgAin�
$�"CIJ;�%�ejWaAh@ZY�V�MjeZgkAhdgn�MiViZbZci�dc�?dkZgcVcXZ�d>�i@AgY�Xdjcign�WgVcX@Zh*�;ai@dj?@�i@Ah�MjeZgkAhdgn�MiViZbZci�
Ah� YAgZXiZY� idlVgYh� cViAdcVa� hjeZgkAhdgn� Vji@dgAiAZh(� Ai� YdZh� hZi� dji� @dl� "CIJ;� ZmeZXih� i@AgY� Xdjcign� WgVcX@Zh� id� WZ�
hjeZgkAhZY�VXgdhh�i@Z�"jgdeZVc�OcAdc*�Cc�CgZaVcY(�i@Z� ZcigVa�<VcC�d>�CgZaVcY�@Vh�ejWaAh@ZY�Aih�gZhedchZ�id�i@Ah�MjeZgkAhdgn�
MiViZbZci(�VcY�bVYZ�Aih�ZmeZXiViAdch�d>�i@Z�AchjgZgh�XaZVg*�;RCM�MeZXAVain�"jgdeZ�M"�@Vh�XdcYjXiZY�V�?Ve�VcVanhAh�V?VAchi�
i@ZhZ� ZcigVa�<VcC�d>�CgZaVcY�ZmeZXiViAdch(�VcY�@Vh�cdi�>djcY�Vcn�?Veh*

FadnY_h� VXXZhhZh� i@Z�"jgdeZVc�OcAdc�bVgCZi� i@gdj?@� Aih�<Za?Ajb�WVhZY� AchjgVcXZ� XdbeVcn(�FadnY_h� CchjgVcXZ� dbeVcn�
M*;*(�l@AX@�@Vh�V�i@AgY�Xdjcign�WgVcX@�Ac�i@Z�O*E*�Cc�<Za?Ajb(�i@Z�HViAdcVa�<VcC�d>�<Za?Ajb�@Vh�cdi�nZi�bVYZ�Vcn�ejWaAX�
VccdjcXZbZci�gZ?VgYAc?�i@Z�"CIJ;�MjeZgkAhdgn�MiViZbZci*�;h�X@Vc?Z�i@Z�hiVijh�fjd�Wn�i@Z�HViAdcVa�<VcC�d>�<Za?Ajb�XdjaY�
AbeVXi�FadnY_h�CchjgVcXZ� dbeVcn�M*;*(�VcY�XdchZfjZcian�;RCM�GVcV?Ac?�;?ZcXn�FAbAiZY*�QZ�XdciAcjZ�id�bdcAidg�i@Ah�
hAijViAdc�XadhZan*�

�-ODF�XF�EF4FOE�PO�B�GFX�CSPLFST�GPS�B�MBSHF�4PSU-PO�PG�PVS�SFWFOVFT��MPTT�PG�CVT-OFTT�4SPW-EFE�C=�BO=�POF�PG�UIFN�DPVME�
IBWF�B�NBUFS-BM�BEWFSTF�FGGFDU�PO�PVS�CVT-OFTT�

QZ� bVgCZi� djg� AchjgVcXZ� VcY� gZAchjgVcXZ� egdYjXih� ldgaYlAYZ� egAbVgAan� i@gdj?@� AchjgVcXZ� VcY� gZAchjgVcXZ� WgdCZgh� VcY�
YZgAkZ�V�hA?cA>AXVci�edgiAdc�d>�djg�WjhAcZhh�>gdb�V�aAbAiZY�cjbWZg�d>�WgdCZgh*�;dc�eaX(�GVgh@�"�GXFZccVc� dbeVcAZh(�CcX*(�
AcXajYAc?�Aih�hjWhAYAVgn�Ajn� VgeZciZg�"� dbeVcn(�CcX*�VcY�;gi@jg�D*�AVaaV?@Zg�"� d*(�egdkAYZY�/4��d>�?gdhh�egZbAjbh�
lgAiiZc�Ac�.,./*�Ijg�gZaViAdch@Aeh�lAi@�i@ZhZ�WgdCZgh�VgZ�WVhZY�dc�i@Z�fjVaAin�d>�djg�jcYZglgAiAc?�VcY�XaVAbh�hZgkAXZh(�Vh�lZaa�
Vh�djg�>AcVcXAVa�higZc?i@�gViAc?h*�;cn�YZiZgAdgViAdc�Ac� i@ZhZ�>VXidgh�XdjaY�gZhjai� Ac� i@Z�WgdCZgh�VYkAhAc?�djg�XaAZcih� id�eaVXZ�
i@ZAg�WjhAcZhh�lAi@�di@Zg�AchjgZgh�VcY�gZAchjgZgh*�Cc�VYYAiAdc(�i@ZhZ�WgdCZgh�Vahd�@VkZ(�dg�bVn�Ac�i@Z�>jijgZ�VXfjAgZ(�dlcZgh@Ae�
AciZgZhih�Ac�AchjgVcXZ�VcY�gZAchjgVcXZ�XdbeVcAZh�i@Vi�bVn�XdbeZiZ�lAi@�jh7�i@ZhZ�WgdCZgh�bVn�i@Zc�>Vkdg�i@ZAg�dlc�AchjgZgh�
VcY�gZAchjgZgh�dkZg�di@Zg�XdbeVcAZh*�Fdhh�d>�Vaa�dg�V�hjWhiVciAVa�edgiAdc�d>� i@Z�WjhAcZhh�egdkAYZY�Wn�dcZ�dg�bdgZ�d>� i@ZhZ�
WgdCZgh�XdjaY�@VkZ�V�bViZgAVa�VYkZghZ�Z>>ZXi�dc�djg�WjhAcZhh*

�� EPXOHSBEF� -O� PVS� G-OBOD-BM� TUSFOHUI� PS� DSFE-U� SBU-OHT� C=� POF� PS� NPSF� SBU-OH� BHFOD-FT� DPVME� BEWFSTFM=� BGGFDU� PVS�
CVT-OFTT��SFTVMUT�PG�P4FSBU-POT��G-OBOD-BM�DPOE-U-PO�PS�M-RV-E-U=�

@AcVcXAVa�higZc?i@(�XaVAbh�eVnAc?�VcY�XgZYAi�gViAc?h�VgZ�AbedgiVci�>VXidgh�Ac�ZhiVWaAh@Ac?�i@Z�XdbeZiAiAkZ�edhAiAdc�d>�AchjgVcXZ�
XdbeVcAZh�VcY�bVAciVAcAc?�XjhidbZg�Xdc>AYZcXZ� Ac�jh�VcY� Ac�djg�VWAaAin� id�bVgCZi� AchjgVcXZ�egdYjXih*� CcYZeZcYZci� gViAc?�
V?ZcXAZh�VcVanoZ�i@Z�>AcVcXAVa�eZg>dgbVcXZ�VcY�XdcYAiAdc�d>�AchjgZgh�dc�Vc�dc?dAc?�WVhAh*

QZ�@VkZ�ZmeZgAZcXZY(�VcY�i@ZgZ�XVc�WZ�cd�VhhjgVcXZ�i@Vi�lZ�lAaa�cdi�ZmeZgAZcXZ�Ac�i@Z�>jijgZ(�V�gViAc?h�Ydlc?gVYZ�dg�di@Zg�
cZ?ViAkZ�VXiAdc�>gdb�dcZ�d>�i@Z�AcYZeZcYZci�gViAc?�V?ZcXAZh*�N@Ah�XdjaY�VgAhZ�>gdb�V�X@Vc?Z�Ac�djg�>AcVcXAVa�eZg>dgbVcXZ(�djg�
>AcVcXAVa�XdcYAiAdc�dg�V�X@Vc?Z�Ac�gViAc?h�bZi@dYdad?n*�LViAc?h�V?ZcXAZh�bVn�Vahd�@ZA?@iZc�i@Z�aZkZa�d>�hXgjiAcn�i@Zn�Veean�
l@Zc�VcVanoAc?�XdbeVcAZh�Ac�djg�AcYjhign(�VY_jhi�jelVgY�i@Z�XVeAiVa�VcY�di@Zg�gZfjAgZbZcih�ZbeadnZY�Ac�i@ZAg�bdYZah�VcY+dg�
YAhXdciAcjZ�XgZYAi�VcY�YZWi�AchigjbZcih�dg�di@Zg�higjXijgZh�YZeadnZY�>dg�bVAciZcVcXZ�d>�XZgiVAc�gViAc?�aZkZah*�;�Ydlc?gVYZ(�
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lAi@YgVlVa� dg� cZ?ViAkZ� lViX@+djiaddC� Wn� Vcn� AcYZeZcYZci� gViAc?� V?ZcXn� XdjaY� XVjhZ� djg� XdbeZiAiAkZ� edhAiAdc� Ac� i@Z�
AchjgVcXZ+gZAchjgVcXZ�AcYjhign�id�hj>>Zg�VcY�bVCZ�Ai�bdgZ�YA>>AXjai�>dg�jh�id�bVgCZi�djg�egdYjXih*�Cc�VYYAiAdc(�A>�lZ�ZmeZgAZcXZ�
V�XgZYAi� gViAc?�Ydlc?gVYZ(�lAi@YgVlVa�dg�cZ?ViAkZ�lViX@+djiaddC� Ac� i@Z� >jijgZ(�lZ�XdjaY� AcXjg�@A?@Zg�WdggdlAc?�Xdhih�VcY�
bVn�@VkZ�bdgZ�aAbAiZY�bZVch�id�VXXZhh�XVeAiVa*�;�Ydlc?gVYZ(�lAi@YgVlVa�dg�cZ?ViAkZ�lViX@+djiaddC�XdjaY�Vahd�gZhjai�Ac�V�
hjWhiVciAVa�adhh�d>�WjhAcZhh�>dg�jh(�Vh�XZYAc?�XdbeVcAZh�VcY�WgdCZgh�i@Vi�eaVXZ�hjX@�WjhAcZhh�bVn�bdkZ�id�di@Zg�AchjgZgh�VcY�
gZAchjgZgh�lAi@� @A?@Zg� gViAc?h*�QZ�ldjaY� Vahd� WZ� gZfjAgZY� id� edhi� XdaaViZgVa� jcYZg� i@Z� iZgbh� d>� XZgiVAc� d>� djg� edaAXAZh� d>�
gZAchjgVcXZ*
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bVn�WZ�VYkZghZan�AbeVXiZY�Wn�X@Vc?Zh�Ac�AciZgZhi�gViZh�dg�XgZYAi�hegZVYh*�CcXgZVhZh�Ac�nAZaYh�XdjaY�XVjhZ�i@Z�>VAg�kVajZ�d>�djg�
AckZhibZci�edgi>daAd�id�YZXgZVhZ(�gZhjaiAc?�Ac�V�adlZg�WddC�kVajZ�$gZ>Zg�id�CiZb�3;�"DaM=CUCMCUbQ�M=P�DaMXUCMCUbQ�7UBOX>BaAQ�
4N>aC�#MAWQC�EUBW"�>dg�>jgi@Zg�YZiVAah%�VcY�XVeAiVa�gZhdjgXZh*�;�YZXaAcZ�Ac�nAZaYh�bVn�gZhjai�Ac�gZYjXiAdch�Ac�djg�AckZhibZci�
AcXdbZ�Vh�cZl�>jcYh�VcY�egdXZZYh�>gdb�hVaZh�VcY�bVijgAiAZh�d>� >AmZY� AcXdbZ�hZXjgAiAZh�VgZ�gZAckZhiZY�Vi� adlZg�gViZh*�N@Ah�
gZYjXZh� djg� dkZgVaa� >jijgZ� egd>AiVWAaAin*� CciZgZhi� gViZh� VcY� XgZYAi� hegZVYh� VgZ� @A?@an� hZchAiAkZ� id� bVcn� >VXidgh(� AcXajYAc?�
?dkZgcbZciVa� VcY� XZcigVa� WVcC�bdcZiVgn� edaAXAZh(� Ac>aViAdc(� YdbZhiAX� VcY� AciZgcViAdcVa� ZXdcdbAX� VcY�edaAiAXVa� XdcYAiAdch(�
XdgedgViZ� egd>AiVWAaAin� VcY� di@Zg� >VXidgh� WZndcY� djg� Xdcigda*� Cc� .,./(� i@Z� O*M*� @ZYZgVa� LZhZgkZ� VcY� di@Zg� XZcigVa� WVcCh�
AcXgZVhZY�AciZgZhi�gViZh�Vi�kVgAdjh�iAbZh�id�hiZb�Ac>aViAdc�VcY�bVn�>jgi@Zg�AcXgZVhZ�gViZh�Ac�i@Z�>jijgZ*�

Ijg� edgi>daAdh� d>� �di@Zg� AckZhibZcih�� VcY� ZfjAin� hZXjgAiAZh� ZmedhZ� jh� id�bVgCZi� egAXZ� kVgAVWAaAin(� YgAkZc� Wn� V� cjbWZg� d>�
>VXidgh�djihAYZ�d>�djg�Xdcigda�AcXajYAc?(�Wji�cdi�aAbAiZY�id�?adWVa�ZfjAin�bVgCZi�eZg>dgbVcXZ*�AAkZc�djg�gZaAVcXZ�dc�ZmiZgcVa�
AckZhibZci�bVcV?Zgh(�lZ�VgZ�Vahd�ZmedhZY�id�deZgViAdcVa�gAhCh(�l@AX@�bVn�AcXajYZ(�Wji�VgZ�cdi�aAbAiZY�id�V�>VAajgZ�id�>daadl�
djg�AckZhibZci�?jAYZaAcZh(�iZX@cdad?AXVa�VcY�hiV>>Ac?�YZ>AXAZcXAZh�VcY�AcVYZfjViZ�YAhVhiZg�gZXdkZgn�eaVch*

Ijg�YZgAkViAkZ�AchigjbZci�XdjciZgeVgiAZh�bVn�YZ>Vjai�dc�Vbdjcih�dlZY�id�jh�YjZ�id�WVcCgjeiXn(�AchdakZcXn(�aVXC�d>�aAfjAYAin(�
VYkZghZ�ZXdcdbAX�XdcYAiAdch(�deZgViAdcVa�>VAajgZ(�>gVjY�dg�di@Zg�gZVhdch*�"kZc�A>�lZ�VgZ�ZciAiaZY�id�XdaaViZgVa�Ac�XAgXjbhiVcXZh�
d>�YZ>Vjai(�hjX@�XdaaViZgVa�bVn�WZ�AaaAfjAY�dg�egdXZZYh�>gdb�hjX@�XdaaViZgVa�l@Zc�aAfjAYViZY�bVn�cdi�WZ�hj>>AXAZci�id�gZXdkZg�
i@Z�>jaa�Vbdjci�d>�i@Z�dWaA?ViAdc*

8VS�P4FSBU-OH�SFTVMUT�NB=�CF�BEWFSTFM=�BGGFDUFE�C=�DVSSFOD=�GMVDUVBU-POT�

Ijg�gZedgiAc?�XjggZcXn�Ah� i@Z�O*M*�YdaaVg*�BdlZkZg(�V�edgiAdc�d>�?gdhh�egZbAjbh�VgZ�lgAiiZc�VcY�XZYZY�Ac�XjggZcXAZh�di@Zg�
i@Vc� i@Z�O*M*�YdaaVg� VcY�V�edgiAdc�d>�?gdhh�VcY�XZYZY� adhh� gZhZgkZh� Ac�XjggZcXAZh�di@Zg� i@Vc� i@Z�O*M*�YdaaVg*� Cc�VYYAiAdc(� V�
edgiAdc�d>�djg�AckZhibZci�edgi>daAd�Ah�YZcdbAcViZY�Ac�XjggZcXAZh�di@Zg�i@Vc�i@Z�O*M�YdaaVg*�QZ�bVn�ZmeZgAZcXZ�adhhZh�dg�?VAch�
gZhjaiAc?�>gdb�>ajXijViAdch�Ac� i@Z�kVajZh�d>� i@ZhZ�cdc)O*M*�XjggZcXAZh*�;ai@dj?@�lZ�bVcV?Z�djg�>dgZA?c�XjggZcXn�ZmedhjgZ�
i@gdj?@�bViX@Ac?� d>� djg�bV_dg� >dgZA?c)YZcdbAcViZY� VhhZih� VcY� aAVWAaAiAZh(� Vh�lZaa� Vh� i@gdj?@� jhZ� d>� XjggZcXn� YZgAkViAkZh(�
i@ZgZ�Ah�cd�?jVgVciZZ�i@Vi�lZ�lAaa�hjXXZhh>jaan�bAiA?ViZ�djg�ZmedhjgZ�id�>dgZA?c�ZmX@Vc?Z�adhhZh�YjZ�id�jc>VkdgVWaZ�XjggZcXn�
>ajXijViAdch*� C>�lZ� >VAa� id�bVcV?Z� djg� >dgZA?c� XjggZcXn� ZmedhjgZh� dg� ZmeZgAZcXZ� jc>VkdgVWaZ� XjggZcXn� >ajXijViAdch� YjZ� id�
>VXidgh�hjX@�Vh�edaAiAXVa�jcgZhi(�hdkZgZA?c�YZWi�XdcXZgch(�Ac>aViAdc�dg�di@Zg�bVXgd)ZXdcdbAX�>VXidgh�Ac�_jgAhYAXiAdch�Ac�l@AX@�
lZ�deZgViZ�djg�gZhjaih�d>�deZgViAdch�XdjaY�WZ�bViZgAVaan�VYkZghZan�AbeVXiZY*

#YaeYTYdi�FYc[

FAfjAYAin�gAhC�Ah�i@Z�gAhC�i@Vi�lZ�bVn�cdi�@VkZ�hj>>AXAZci�XVh@�id�bZZi�djg�dWaA?ViAdch�l@Zc�i@Zn�VgZ�YjZ(�dg�ldjaY�@VkZ�id�
AcXjg�ZmXZhhAkZ�Xdhih�id�Yd�hd*

8VS�VOEFSXS-U-OH�BDU-W-U-FT�NB=�FY4PTF�VT�UP�M-RV-E-U=�S-TLT�

Ijg� ZmedhjgZ� id� aAfjAYAin� gAhC� hiZbh�bVAcan� >gdb� i@Z� cZZY� id� eVn� XaVAbh� dc� ediZciAVa� ZmigZbZ� adhh� ZkZcih� VcY� gZ?jaVidgn�
XdchigVAcih� i@Vi� aAbAi� i@Z� >adl�d>� >jcYh�lAi@Ac� i@Z�Agdje*�QZ�bVAciVAc� XVh@�VcY�XVh@�ZfjAkVaZcih� VcY�@A?@�fjVaAin(� aAfjAY�
hZXjgAiAZh�id�bZZi�ZmeZXiZY�dji>adlh(�AcXajYAc?�dji>adlh�i@Vi�XdjaY�gZhjai�>gdb�V�gVc?Z�d>�ediZciAVa�higZhh�ZkZcih*�QZ�eaVXZ�
AciZgcVa� aAbAih� dc� i@Z� bVmAbjb� eZgXZciV?Z� d>� XVh@� VcY� AckZhibZcih� i@Vi� bVn� WZ� Ac� Vc� AaaAfjAY� >dgb� Vh� lZaa� Vh� dc� i@Z�
bAcAbjb� eZgXZciV?Z� d>� djg� VhhZi� edgi>daAd� i@Vi� bjhi� WZ� AckZhiZY� Ac� jcgZhigAXiZY� XVh@� VcY� aAfjAY� AckZhibZci� ?gVYZ� >AmZY�
AcXdbZ�hZXjgAiAZh*

;YYAiAdcVaan(�lZ� @VkZ� VXXZhh� id� YAkZghZ� >jcYAc?� hdjgXZh� id� XdkZg� XdciAc?ZcXAZh*� @jcYAc?� hdjgXZh� AcXajYZ� VhhZi� hVaZh� VcY�
ZmiZgcVa�YZWi�AhhjVcXZh(�VcY�lZ�bVn�hZZC�id�ZhiVWaAh@�VYYAiAdcVa�WdggdlAc?�>VXAaAiAZh�id�XdkZg�hjX@�XdciAc?ZcXAZh*�QZ�XdcYjXi�
higZhh� iZhih� id� ZchjgZ� i@Z� hj>>AXAZcXn� d>� i@ZhZ� >jcYAc?� hdjgXZh� Ac� ZmigZbZ� hXZcVgAdh7� @dlZkZg(� i@ZgZ� gZbVAch� V� gAhC� i@Vi� Ac�
XZgiVAc�XAgXjbhiVcXZh(�djg�gZhjaih�d>�deZgViAdch�dg�>AcVcXAVa�XdcYAiAdc�bVn�WZ�VYkZghZan�AbeVXiZY�Wn�djg�AcVWAaAin�id�VXXZhh�
VeegdegAViZ�aAfjAYAin�dg�i@Z�Xdhi�d>�YdAc?�hd*�
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7bUTYd�FYc[

 gZYAi�gAhC�gZegZhZcih�i@Z�gAhC�d>�AcXjggAc?�>AcVcXAVa� adhh�YjZ�id�i@Z�YAbAcAh@ZY�XgZYAildgi@AcZhh�$gZYjXZY�>AcVcXAVa�higZc?i@�
VcY(� jaiAbViZan(� edhhAWan� YZ>Vjai%� VcY� XdcXZcigViAdc� d>� djg� i@AgY)eVgin� XdjciZgeVgiAZh� $gZ>Zg� id� �#MAWQC� EUBW"� VWdkZ� >dg� V�
YAhXjhhAdc�d>�XgZYAi�gAhC�Vh�Ai�gZaViZh�id�i@Z�AckZhibZci�edgi>daAd%*�

3G�XF�TVDDFTTGVMM=�4VSDIBTF�SF-OTVSBODF��XF�NB=�CF�VOBCMF�UP�DPMMFDU�BNPVOUT�EVF�UP�VT�

;�gZAchjgZg_h�AchdakZcXn(�AcVWAaAin�dg�gZ>jhVa�id�bVCZ�eVnbZcih�jcYZg�i@Z�iZgbh�d>�Aih�gZAchjgVcXZ�V?gZZbZci�lAi@�jh(�XdjaY�
@VkZ�V�bViZgAVa�VYkZghZ�Z>>ZXi�dc�djg�WjhAcZhh�WZXVjhZ�lZ�gZbVAc�aAVWaZ�id�i@Z�AchjgZY*�QZ�>VXZ�XdjciZgeVgin�gAhC�l@ZcZkZg�
lZ�ejgX@VhZ�gZAchjgVcXZ�dg�gZigdXZhhAdcVa�gZAchjgVcXZ(�VcY�Ac>aViAdc�VcY�AcYjhign�XViVhigde@AX�adhhZh�@VkZ�@ZA?@iZcZY�i@Ah�gAhC�
Vh� XdjciZgeVgiAZh� ZmeZgAZcXZ� ZXdcdbAX� higVAch� VcY�jcXZgiVAcin*� dchZfjZcian(� i@Z� AchdakZcXn(� AcVWAaAin�dg�jclAaaAc?cZhh�d>�
Vcn�d>�djg�egZhZci�dg�>jijgZ�gZAchjgZgh� id�bVCZ�iAbZan�eVnbZcih� id�jh�jcYZg� i@Z� iZgbh�d>�djg�gZAchjgVcXZ�dg�gZigdXZhhAdcVa�
V?gZZbZcih�XdjaY�@VkZ�V�bViZgAVa�VYkZghZ�Z>>ZXi�dc�djg�gZhjaih�d>�deZgViAdch(�>AcVcXAVa�XdcYAiAdc(�dg�aAfjAYAin*

8VS�SFM-BODF�PO�CSPLFST�TVCKFDUT�VT�UP�DSFE-U�S-TL�

Cc� VXXdgYVcXZ�lAi@� AcYjhign� egVXiAXZ(� lZ� eVn� Vbdjcih� dlZY� dc� XaVAbh� jcYZg� djg� AchjgVcXZ� VcY� gZAchjgVcXZ� XdcigVXih� id�
WgdCZgh(�VcY�i@ZhZ�WgdCZgh�eVn�i@ZhZ�Vbdjcih�id�XaAZcih�i@Vi�@VkZ�ejgX@VhZY�AchjgVcXZ�VcY�gZAchjgVcXZ�>gdb�jh*�;ai@dj?@�i@Z�
aVl�Ah�jchZiiaZY�VcY�YZeZcYh�jedc�i@Z�>VXih�VcY�XAgXjbhiVcXZh�d>�i@Z�eVgiAXjaVg�XVhZ(�Ac�hdbZ�_jgAhYAXiAdch(�A>�V�WgdCZg�>VAah�id�
bVCZ�hjX@�V�eVnbZci(�lZ�bA?@i�gZbVAc�aAVWaZ�id�i@Z�AchjgZY�dg�XZYAc?�AchjgZg�>dg�i@Z�YZ>AXAZcXn*

 dckZghZan(� Ac� XZgiVAc� _jgAhYAXiAdch(� l@Zc� i@Z� AchjgZY� dg� XZYAc?� AchjgZg� eVnh� egZbAjbh� >dg� i@ZhZ� edaAXAZh� id� WgdCZgh� >dg�
eVnbZci�id�jh(�i@ZhZ�egZbAjbh�bA?@i�WZ�XdchAYZgZY�id�@VkZ�WZZc�eVAY�id�jh�VcY�i@Z�AchjgZY�dg�XZYAc?�AchjgZg�lAaa�cd�adc?Zg�
WZ�aAVWaZ�id�jh�>dg�i@dhZ�Vbdjcih(�l@Zi@Zg�dg�cdi�lZ�@VkZ�VXijVaan�gZXZAkZY�i@Z�egZbAjbh�>gdb�i@Z�WgdCZg*� dchZfjZcian(�lZ�
VhhjbZ�V�YZ?gZZ�d>�XgZYAi� gAhC�VhhdXAViZY�lAi@�WgdCZgh�lAi@�l@db�lZ�igVchVXi�WjhAcZhh*�N@ZhZ�gAhCh�VgZ�@ZA?@iZcZY�YjgAc?�
eZgAdYh�X@VgVXiZgAoZY�Wn�>AcVcXAVa�bVgCZi�AchiVWAaAin�VcY+dg�Vc�ZXdcdbAX�Ydlcijgc�dg�gZXZhhAdc*

-FSUB-O�PG�PVS�4PM-D=IPMEFST�BOE�-OUFSNFE-BS-FT�NB=�OPU�4B=�4SFN-VNT�PXFE�UP�VT�EVF�UP�-OTPMWFOD=�PS�PUIFS�SFBTPOT�

CchdakZcXn(� aAfjAYAin�egdWaZbh(�YAhigZhhZY� >AcVcXAVa� XdcYAiAdch�dg� i@Z�?ZcZgVa�bVXgd)ZXdcdbAX�XdcYAiAdch�bVn� AcXgZVhZ� i@Z�
gAhC� i@Vi�edaAXn@daYZgh�dg� AciZgbZYAVgAZh(�hjX@�Vh� AchjgVcXZ�WgdCZgh(�bVn�cdi�eVn�V�eVgi�d>�dg� i@Z�>jaa�Vbdjci�d>�egZbAjbh�
dlZY�id�jh(�YZheAiZ�Vc�dWaA?ViAdc�id�Yd�hd*�N@Z�iZgbh�d>�djg�XdcigVXih�bVn�cdi�eZgbAi�jh�id�XVcXZa�djg�AchjgVcXZ�ZkZc�i@dj?@�
lZ�@VkZ�cdi�gZXZAkZY�eVnbZci*�C>�cdc)eVnbZci�WZXdbZh�lAYZhegZVY(�YjZ�id�AchdakZcXn(�aVXC�d>�aAfjAYAin(�VYkZghZ�ZXdcdbAX�
XdcYAiAdch(�deZgViAdcVa�>VAajgZ�dg�di@ZglAhZ(�Ai�XdjaY�@VkZ�V�bViZgAVa�VYkZghZ�AbeVXi�dc�djg�gZkZcjZh�VcY�gZhjaih�d>�deZgViAdch*

CCUbQdYBAQ?�FYc[

IeZgViAdcVa�gAhC�gZegZhZcih�i@Z�gAhC�d>�adhh�Vh�V�gZhjai�d>�AcVYZfjViZ�egdXZhhZh(�hnhiZb�>VAajgZh(�@jbVc�Zggdg�dg�ZmiZgcVa�ZkZcih(�
AcXajYAc?� Wji� cdi� aAbAiZY� id� YAgZXi� dg� AcYAgZXi� >AcVcXAVa� adhh(� gZejiViAdcVa� YVbV?Z(� XjhidbZg� YAhhViAh>VXiAdc(� VcY� aZ?Va� VcY�
gZ?jaVidgn�eZcVaiAZh*

"F�SFM=�PO�PVS�4SPDFTTFT��4FP4MF��BOE�T=TUFNT�UP�NB-OUB-O�PVS�P4FSBU-POT�BOE�NBOBHF�UIF�P4FSBU-POBM�S-TLT�-OIFSFOU�UP�
PVS� CVT-OFTT�� �O=� FSSPST�� PN-TT-POT� PS� N-TDPOEVDU� C=� PVS� FN4MP=FFT� PS� UI-SE�4BSU=� BHFOUT� -O� UIF� FYFDVU-PO� PG� UIFTF�
4SPDFTTFT�NB=�SFTVMU�-O�G-OBOD-BM�MPTTFT��

QZ�gZan�dc�i@Z�ZmZXjiAdc�d>�djg�egdXZhhZh(�eZdeaZ(�VcY�hnhiZbh�id�bVAciVAc�VcY�ZmZXjiZ�djg�deZgViAdch*�QZ�hZZC�id�bdcAidg�
VcY�Xdcigda�djg�ZmedhjgZ� id� gAhCh�VgAhAc?� >gdb� i@ZhZ�egdXZhhZh� i@gdj?@�Vc�ZciZgegAhZ� gAhC�bVcV?ZbZci� >gVbZldgC(� AciZgcVa�
Xdcigdah(�bVcV?ZbZci� gZkAZl�VcY�di@Zg�egdXZhhZh*�QZ�XVccdi�egdkAYZ� idiVa� VhhjgVcXZ� i@Vi� i@ZhZ�egdXZhhZh�lAaa� Z>>ZXiAkZan�
AYZciA>n�dg�Xdcigda�Vaa�gAhCh(�dg�i@Vi�djg�ZbeadnZZh�VcY�i@AgY)eVgin�V?Zcih�lAaa�Z>>ZXiAkZan�ZmZXjiZ�i@Zb*�Fdhh�bVn�gZhjai�>gdb(�
Vbdc?� di@Zg� i@Ac?h(� VXijVa� dg� VaaZ?ZY� >gVjY7� Zggdgh7� dg� >VAajgZ� id� YdXjbZci� igVchVXiAdch� egdeZgan(� dWiVAc� egdeZg� AciZgcVa�
Vji@dgAoViAdc(� Xdbean�lAi@�jcYZglgAiAc?�dg�di@Zg� AciZgcVa�?jAYZaAcZh(�dg� Xdbean�lAi@� gZ?jaVidgn� gZfjAgZbZcih*�@jgi@Zg(�lZ�
@VkZ�aVjcX@ZY�V�higViZ?AX�AcAiAViAkZ�VAbZY�Vi� AbegdkAc?�djg�deZgViAc?�bdYZa*�;h�V�gZhjai(�lZ�VgZ�ZmeZgAZcXAc?�V�hA?cA>AXVci�
kdajbZ�VcY�eVXZ�d>� X@Vc?Z� VXiAkAin(�l@AX@� XdjaY� gZhjai� Ac� V� @A?@Zg� >gZfjZcXn� VcY�@A?@Zg� AbeVXi� d>� deZgViAdcVa� Zggdgh*� Cc�
VYYAiAdc(�ZbeadnZZ�ijgcdkZg�$AcXajYAc?�d>�ZbeadnZZh�Ac�hZcAdg�edhAiAdch%�XdjaY�AcXgZVhZ�i@Z�gAhC�d>�deZgViAdcVa�Zggdgh�A>�lZ�
>VAa� id� Z>>ZXiAkZan� igVch>Zg� gdaZh� VcY� gZhedchAWAaAiAZh*� N@ZhZ� gAhCh� XdjaY� gZhjai� Ac� adhhZh� i@Vi� VYkZghZan� V>>ZXi� djg� WjhAcZhh(�
gZhjaih�d>�deZgViAdch(�dg� >AcVcXAVa�XdcYAiAdc*�;c�ZmiZcYZY�eZgAdY�d>� gZbdiZ�ldgC�VggVc?ZbZcih�XdjaY� AcXgZVhZ�dg� AcigdYjXZ�
cZl�deZgViAdcVa� gAhC� VcY� VYkZghZan� V>>ZXi� djg� VWAaAin� id�bVcV?Z�djg� ZmedhjgZ� id� gAhCh� VgAhAc?� >gdb�djg� AciZgcVa� egdXZhhZh*�
@jgi@ZgbdgZ(� AchjgVcXZ�edaAXAZh�egdkAYZY�Wn� i@AgY�eVgiAZh�bVn�cdi� XdkZg�jh� A>�lZ� ZmeZgAZcXZ� V� hA?cA>AXVci� adhh� >gdb� i@ZhZ�
gAhCh*

0.



3G�XF�FY4FS-FODF�E-GG-DVMU-FT�X-UI�UFDIOPMPH=�BOE	PS�EBUB�TFDVS-U=��PVS�BC-M-U=�UP�DPOEVDU�PVS�CVT-OFTT�N-HIU�CF�BEWFSTFM=�
BGGFDUFE�

Q@AaZ�iZX@cdad?n�XVc�higZVbaAcZ�bVcn�WjhAcZhh�egdXZhhZh�VcY�jaiAbViZan�gZYjXZ�i@Z�Xdhi�d>�deZgViAdch(�iZX@cdad?n�AcAiAViAkZh�
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Ac�adlZg�gZkZcjZh�VcY�@A?@Zg�Xdhih*�N@Ah�Ac�ijgc�XdjaY�@VkZ�V�bViZgAVa�VYkZghZ�Z>>ZXi�dc�djg�WjhAcZhh(�gZhjaih�d>�deZgViAdch�
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OcAdc*�O*M*�aVlh�VcY�gZ?jaViAdch�VeeaAXVWaZ�id�jh�AcXajYZ�i@Z�ZXdcdbAX�igVYZ�hVcXiAdch�aVlh�VcY�gZ?jaViAdch�VYbAcAhiZgZY�Wn�
i@Z� O*M*� >ZeVgibZci� d>� NgZVhjgn_h� I>>AXZ� d>� @dgZA?c� ;hhZih�  dcigda� Vh� lZaa� Vh� XZgiVAc� aVlh� VYbAcAhiZgZY� Wn� i@Z� O*M*�
>ZeVgibZci�d>�MiViZ*�N@ZhZ�aVlh�VcY�gZ?jaViAdch�VgZ�XdbeaZm(�>gZfjZcian�X@Vc?Ac?(�VcY�AcXgZVhAc?�Ac�cjbWZg(�VcY�i@Zn�bVn�
AbedhZ� VYYAiAdcVa� egd@AWAiAdch� dg� XdbeaAVcXZ� dWaA?ViAdch� dc� djg� YZVaAc?h� Ac� XZgiVAc� XdjcigAZh� VcY� iZggAidgAZh(� AcXajYAc?�
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N@ZgZ� @Vh� WZZc� hA?cA>AXVci� kdaViAaAin� Ac� i@Z�bVgCZi� >dg� ZfjAin� hZXjgAiAZh� Ac� gZXZci� nZVgh*�>jgAc?� .,./(� .,..(� VcY� .,.-� i@Z�
XadhAc?�egAXZ�d>�djg�Xdbbdc�h@VgZh�>ajXijViZY�>gdb�V�adl�d>� 1-*24�id�V�@A?@�d>� 2/*03(�V�adl�d>� 04*33�id�V�@A?@�d>� 2,*22(�
VcY�V�adl�d>� 00*5/�id�V�@A?@�d>� 13*5/(�gZheZXiAkZan*�N@Z�egAXZ�d>�djg�Xdbbdc�h@VgZh�bVn�cdi�gZbVAc�Vi�dg�ZmXZZY�XjggZci�
aZkZah*�N@Z�>daadlAc?�>VXidgh(�Ac�VYYAiAdc�id�i@dhZ�YZhXgAWZY�Ac�di@Zg�gAhC�>VXidgh�VWdkZ(�bVn�@VkZ�V�bViZgAVa�VYkZghZ�Z>>ZXi�dc�
i@Z�bVgCZi�egAXZ�d>�djg�Xdbbdc�hidXC6

u VXijVa� dg� VciAXAeViZY� kVgAViAdch� Ac� djg� fjVgiZgan� gZhjaih(� AcXajYAc?� Vh� V� gZhjai� d>� XViVhigde@Zh� dg� djg� AckZhibZci�
eZg>dgbVcXZ7�

u Vcn�h@VgZ�gZejgX@VhZ�egd?gVb7�

u X@Vc?Zh�Ac�bVgCZi�kVajViAdc�d>�XdbeVcAZh�Ac�i@Z�AchjgVcXZ+gZAchjgVcXZ�AcYjhign7�

u X@Vc?Zh�Ac�ZmeZXiViAdch�d>�>jijgZ�>AcVcXAVa�eZg>dgbVcXZ�dg�X@Vc?Zh�Ac�ZhiAbViZh�d>�hZXjgAiAZh�VcVanhih7�
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u >ajXijViAdch�Ac�hidXC�bVgCZi�egdXZhhZh�VcY�kdajbZh7�

u AhhjVcXZh�dg�hVaZh�d>�Xdbbdc�h@VgZh�dg�di@Zg�hZXjgAiAZh�Ac�i@Z�>jijgZ7�

u i@Z�VYYAiAdc�dg�YZeVgijgZ�d>�CZn�eZghdccZa7

u X@Vc?Zh�Ac�iVm�aVl7�VcY

u VccdjcXZbZcih�Wn�jh�dg�djg�XdbeZiAidgh�d>�VXfjAhAiAdch(�AckZhibZcih�dg�higViZ?AX�VaaAVcXZh*

MidXC�bVgCZih� Ac� i@Z�O*M*� XdciAcjZ� id� ZmeZgAZcXZ�kdaViAaZ�egAXZ� VcY�kdajbZ� >ajXijViAdch*�MjX@� >ajXijViAdch(� Vh�lZaa� Vh� i@Z�
?ZcZgVa� edaAiAXVa� hAijViAdc(� XjggZci� ZXdcdbAX� XdcYAiAdch� dg� AciZgZhi� gViZ� dg� XjggZcXn� gViZ� >ajXijViAdch(� XdjaY� bViZgAVaan�
VYkZghZan�V>>ZXi�i@Z�bVgCZi�egAXZ�d>�djg�hidXC*

8VS�BC-M-U=�UP�4B=�E-W-EFOET�BOE�UP�NBLF�4B=NFOUT�PO�-OEFCUFEOFTT�NB=�CF�DPOTUSB-OFE�C=�PVS�IPME-OH�DPN4BO=�TUSVDUVSF�

;RCM� VeAiVa�Ah�V�@daYAc?�XdbeVcn�VcY�@Vh�cd�YAgZXi�deZgViAdch�d>�Aih�dlc*�;RCM� VeAiVa�@Vh�cd�hA?cA>AXVci�deZgViAdch�dg�
VhhZih�di@Zg�i@Vc�Aih�dlcZgh@Ae�d>�i@Z�h@VgZh�d>�Aih�deZgViAc?�AchjgVcXZ�VcY�gZAchjgVcXZ�hjWhAYAVgAZh(�;RCM�MeZXAVain�<ZgbjYV(�
;RCM� LZ� M"(� ;RCM� MeZXAVain� "jgdeZ� M"(� i@Z� GZbWZgh� d>� FadnY�h� $;RCM�  dgedgViZ�  VeAiVa� OE� FAbAiZY� VcY� ;RCM�
 dgedgViZ� VeAiVa�OE�CC�FAbAiZY%(�;RCM�LZ�O*M*(�;RCM�MeZXAVain�O*M*(�;RCM�Mjgeajh�VcY�;RCM�CchjgVcXZ� d*�$XdaaZXiAkZan(�
djg� �CchjgVcXZ�MjWhAYAVgAZh�%*�>AkAYZcYh�VcY�di@Zg�eZgbAiiZY�YAhigAWjiAdch� >gdb�djg� CchjgVcXZ�MjWhAYAVgAZh� $Ac� hdbZ�XVhZh�
i@gdj?@�djg� hjWhAYAVgn�@daYAc?�XdbeVcAZh%�VgZ�djg�egAbVgn� hdjgXZ�d>� >jcYh� id�bZZi�dc?dAc?�XVh@� gZfjAgZbZcih(� AcXajYAc?�
YZWi�hZgkAXZ�eVnbZcih�VcY�di@Zg�ZmeZchZh(�VcY�id�eVn�YAkAYZcYh�id�djg�h@VgZ@daYZgh*�Ijg�CchjgVcXZ�MjWhAYAVgAZh�VgZ�hjW_ZXi�id�
hA?cA>AXVci�gZ?jaVidgn�gZhigAXiAdch�aAbAiAc?�i@ZAg�VWAaAin�id�YZXaVgZ�VcY�eVn�YAkAYZcYh�VcY�bVCZ�YAhigAWjiAdch*�Cc�VYYAiAdc(�i@Z�
VWAaAin�d>�djg�CchjgVcXZ�MjWhAYAVgAZh�id�eVn�YAkAYZcYh�id�;RCM� VeAiVa�XdjaY�WZ�XdchigVAcZY�Wn�djg�YZeZcYZcXZ�dc�>AcVcXAVa�
higZc?i@� gViAc?h� >gdb� AcYZeZcYZci� gViAc?� V?ZcXAZh*� Ijg� gViAc?h� >gdb� i@ZhZ� V?ZcXAZh� YZeZcY� id� V� aVg?Z� ZmiZci� dc� i@Z�
XVeAiVaAoViAdc�aZkZah�d>�djg�CchjgVcXZ�MjWhAYAVgAZh*�N@Z�AcVWAaAin�d>�djg�CchjgVcXZ�MjWhAYAVgAZh�id�eVn�YAkAYZcYh�Ac�Vc�Vbdjci�
hj>>AXAZci�id�ZcVWaZ�jh�id�bZZi�djg�XVh@�gZfjAgZbZcih�Vi�i@Z�@daYAc?�XdbeVcn�aZkZa�XdjaY�@VkZ�V�bViZgAVa�VYkZghZ�Z>>ZXi�dc�
djg�WjhAcZhh�VcY�djg�VWAaAin�id�eVn�YAkAYZcYh�VcY�bVCZ�eVnbZcih�dc�djg�AcYZWiZYcZhh*

�#3��-B4-UBM�-T�B�,FSNVEB�DPN4BO=�BOE�-U�NB=�CF�E-GG-DVMU�UP�FOGPSDF�KVEHNFOUT�BHB-OTU�-U�PS�-UT�E-SFDUPST�BOE�FYFDVU-WF�
PGG-DFST�

;RCM� VeAiVa�Ah�AcXdgedgViZY�ejghjVci�id�i@Z�aVlh�d>�<ZgbjYV(�VcY�djg�WjhAcZhh�Ah�WVhZY�Ac�<ZgbjYV*�Cc�VYYAiAdc(�hdbZ�d>�
djg�YAgZXidgh�VcY�d>>AXZgh�gZhAYZ�djihAYZ�i@Z�O*M*(�VcY�Vaa�dg�V�hjWhiVciAVa�edgiAdc�d>�djg�VhhZih�VcY�i@Z�VhhZih�d>�hjX@�eZghdch�
VgZ�adXViZY�Ac�_jgAhYAXiAdch�djihAYZ�i@Z�O*M*�;h�V�gZhjai(�Ai�bVn�WZ�YA>>AXjai�dg�AbedhhAWaZ�id�Z>>ZXi�hZgkAXZ�d>�egdXZhh�lAi@Ac�i@Z�
O*M*�jedc�jh�dg�i@dhZ�eZghdch�dg�id�gZXdkZg�V?VAchi�jh�dg�i@Zb�dc�_jY?bZcih�d>�O*M*�Xdjgih(�AcXajYAc?�_jY?bZcih�egZYAXViZY�
jedc�XAkAa�aAVWAaAin�egdkAhAdch�d>�i@Z�O*M*�>ZYZgVa�hZXjgAiAZh�aVlh*�@jgi@Zg(�Ai�bVn�cdi�WZ�edhhAWaZ�id�WgAc?�V�XaVAb�Ac�<ZgbjYV�
V?VAchi� jh� dg� djg� YAgZXidgh� VcY� d>>AXZgh� >dg� kAdaViAdc� d>� O*M*� >ZYZgVa� hZXjgAiAZh� aVlh� WZXVjhZ� i@ZhZ� aVlh� bVn� cdi� @VkZ�
ZmigViZggAidgAVa� Z>>ZXi� VcY+dg�bVn� cdi� WZ� Zc>dgXZVWaZ� Ac� <ZgbjYV*�;�<ZgbjYV� Xdjgi�bVn(� @dlZkZg(� AbedhZ� XAkAa� aAVWAaAin(�
AcXajYAc?�i@Z�edhhAWAaAin�d>�bdcZiVgn�YVbV?Zh(�dc�jh�dg�djg�YAgZXidgh�VcY�d>>AXZgh�Ac�V�hjAi�Wgdj?@i�Ac�i@Z�MjegZbZ� djgi�d>�
<ZgbjYV�A>�i@Z�<ZgbjYV�Xdjgi�XdchAYZgh�i@Vi�Ai�@Vh�_jgAhYAXiAdc�id�@ZVg�VcY�YZXAYZ�Vcn�hjX@�XaVAb*

�IFSF�BSF�4SPW-T-POT�-O�PVS�PSHBO->BU-POBM�EPDVNFOUT�UIBU�NB=�SFEVDF�PS�-ODSFBTF�UIF�WPU-OH�S-HIUT�PG�PVS�TIBSFT�

Ijg�WnZ)aVlh�?ZcZgVaan�egdkAYZ�i@Vi�h@VgZ@daYZgh�@VkZ�dcZ�kdiZ�>dg�ZVX@�Xdbbdc�h@VgZ�@ZaY�Wn�i@Zb�VcY�VgZ�ZciAiaZY�id�kdiZ(�
dc�V�cdc)XjbjaViAkZ�WVhAh(�Vi�Vaa�bZZiAc?h�d>�h@VgZ@daYZgh*�BdlZkZg(�i@Z�kdiAc?�gA?@ih�ZmZgXAhVWaZ�Wn�V�h@VgZ@daYZg�bVn�WZ�
aAbAiZY�hd�i@Vi�XZgiVAc�eZghdch�dg�?gdjeh�VgZ�cdi�YZZbZY�id�@daY�5*1��dg�bdgZ�d>�i@Z�kdiAc?�edlZg�Xdc>ZggZY�Wn�djg�h@VgZh*�
OcYZg�i@ZhZ�egdkAhAdch(�hdbZ�h@VgZ@daYZgh�bVn�@VkZ�i@Z�gA?@i�id�ZmZgXAhZ�i@ZAg�kdiAc?�gA?@ih�aAbAiZY�id�aZhh�i@Vc�dcZ�kdiZ�eZg�
h@VgZ*�GdgZdkZg(�i@ZhZ�egdkAhAdch�XdjaY�@VkZ�i@Z�Z>>ZXi�d>�gZYjXAc?�i@Z�kdiAc?�edlZg�d>�hdbZ�h@VgZ@daYZgh�l@d�ldjaY�cdi�
di@ZglAhZ�WZ�hjW_ZXi�id�i@Z�aAbAiViAdc�Wn�kAgijZ�d>�i@ZAg�YAgZXi�h@VgZ�dlcZgh@Ae*�Cc�VYYAiAdc(�djg�<dVgY�d>�>AgZXidgh�bVn�aAbAi�V�
h@VgZ@daYZg_h� ZmZgXAhZ� d>� kdiAc?� gA?@ih� l@ZgZ� Ai� YZZbh� Ai� cZXZhhVgn� id� Yd� hd� id� VkdAY� VYkZghZ� iVm(� aZ?Va� dg� gZ?jaVidgn�
XdchZfjZcXZh*

QZ�Vahd�@VkZ�i@Z�Vji@dgAin�jcYZg�djg�WnZ)aVlh�id�gZfjZhi�Ac>dgbViAdc�>gdb�Vcn�h@VgZ@daYZg�>dg�i@Z�ejgedhZ�d>�YZiZgbAcAc?�
l@Zi@Zg� V� h@VgZ@daYZg_h� kdiAc?� gA?@ih� VgZ� id� WZ� aAbAiZY� ejghjVci� id� i@Z� WnZ)aVlh*� C>� V� h@VgZ@daYZg� >VAah� id� gZhedcY� id� djg�
gZfjZhi�>dg�Ac>dgbViAdc�dg�hjWbAih�AcXdbeaZiZ�dg�AcVXXjgViZ�Ac>dgbViAdc�Ac�gZhedchZ�id�V�gZfjZhi�Wn�jh(�lZ�bVn(�Ac�djg�hdaZ�
YAhXgZiAdc(�ZaAbAcViZ�i@Z�h@VgZ@daYZg_h�kdiAc?�gA?@ih*
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�IFSF� BSF� 4SPW-T-POT� -O� PVS� C=F�MBXT� UIBU� NB=� SFTUS-DU� UIF� BC-M-U=� UP� USBOTGFS� DPNNPO� TIBSFT� BOE� XI-DI� NB=� SFRV-SF�
TIBSFIPMEFST�UP�TFMM�UIF-S�DPNNPO�TIBSFT�

Ijg� WnZ)aVlh� egdkAYZ� i@Vi� djg�<dVgY� d>�>AgZXidgh�bVn�YZXaAcZ� id� gZ?AhiZg� V� igVch>Zg� d>� Vcn� Xdbbdc� h@VgZh� jcYZg� XZgiVAc�
XAgXjbhiVcXZh(� AcXajYAc?� A>� i@Z� <dVgY� @Vh� gZVhdc� id� WZaAZkZ� i@Vi� Vcn� cdc)YZ� bAcAbAh� VYkZghZ� iVm(� gZ?jaVidgn� dg� aZ?Va�
XdchZfjZcXZh�id�jh(�Vcn�d>�djg�hjWhAYAVgAZh�dg�Vcn�d>�djg�h@VgZ@daYZgh�bVn�dXXjg�Vh�V�gZhjai�d>�hjX@�igVch>Zg*�Ijg�WnZ)aVlh�
Vahd�egdkAYZ�i@Vi�A>�djg�<dVgY�d>�>AgZXidgh�YZiZgbAcZh�i@Vi�h@VgZ�dlcZgh@Ae�Wn�V�eZghdc�bVn�gZhjai�Ac�cdc)YZ�bAcAbAh�VYkZghZ�
iVm(�aZ?Va�dg�gZ?jaVidgn�XdchZfjZcXZh�id�jh(�Vcn�d>�djg�hjWhAYAVgAZh�dg�Vcn�d>�djg�h@VgZ@daYZgh(�i@Zc�lZ�@VkZ�i@Z�deiAdc(�Wji�
cdi�i@Z�dWaA?ViAdc(�id�gZfjAgZ�hjX@�eZghdc�id�hZaa�id�jh�dg�id�i@AgY�eVgiAZh�id�l@db�lZ�VhhA?c�i@Z�gZejgX@VhZ�gA?@i�>dg�>VAg�kVajZ�
i@Z�bAcAbjb�cjbWZg�d>�Xdbbdc�h@VgZh�@ZaY�Wn�hjX@�eZghdc�i@Vi�Ah�cZXZhhVgn�id�ZaAbAcViZ�i@Z�cdc)YZ�bAcAbAh�VYkZghZ�iVm(�
aZ?Va�dg�gZ?jaVidgn�XdchZfjZcXZh*

�44M-DBCMF�-OTVSBODF�MBXT�NB=�NBLF�-U�E-GG-DVMU�UP�FGGFDU�B�DIBOHF�PG�DPOUSPM�PG�PVS�DPN4BO=�

<Z>dgZ�V�eZghdc�XVc�VXfjAgZ�Xdcigda�d>�V�O*M*�AchjgVcXZ�XdbeVcn(�egAdg�lgAiiZc�VeegdkVa�bjhi�WZ�dWiVAcZY�>gdb�i@Z�AchjgVcXZ�
XdbbAhhAdcZg�d>� i@Z�hiViZ�l@ZgZ� i@Z�YdbZhiAX� AchjgZg� Ah�YdbAXAaZY*�JgAdg� id�?gVciAc?�VeegdkVa�d>�Vc�VeeaAXViAdc� id�VXfjAgZ�
Xdcigda� d>� V� YdbZhiAX� AchjgZg(� i@Z� hiViZ� AchjgVcXZ� XdbbAhhAdcZg�lAaa� XdchAYZg� hjX@� >VXidgh� Vh� i@Z� >AcVcXAVa� higZc?i@� d>� i@Z�
VXfjAgZg(�i@Z�AciZ?gAin�VcY�bVcV?ZbZci�d>�i@Z�VXfjAgZg_h�WdVgY�d>�YAgZXidgh�VcY�ZmZXjiAkZ�d>>AXZgh(�i@Z�VXfjAgZg_h�eaVch�>dg�i@Z�
>jijgZ� deZgViAdch� d>� i@Z� YdbZhiAX� AchjgZg� VcY� Vcn� VciA)XdbeZiAiAkZ� gZhjaih� i@Vi� bVn� VgAhZ� >gdb� i@Z� XdchjbbViAdc� d>� i@Z�
VXfjAhAiAdc�d>�Xdcigda*�AZcZgVaan(�hiViZ�hiVijiZh�egdkAYZ�i@Vi�Xdcigda�dkZg�V�YdbZhiAX�AchjgZg�Ah�egZhjbZY�id�ZmAhi�A>�Vcn�eZghdc(�
YAgZXian�dg�AcYAgZXian(�dlch(�Xdcigdah(�@daYh�lAi@�i@Z�edlZg�id�kdiZ(�dg�@daYh�egdmAZh�gZegZhZciAc?(�-,��dg�bdgZ�d>�i@Z�kdiAc?�
hZXjgAiAZh�d>�i@Z�YdbZhiAX�AchjgZg*�<ZXVjhZ�V�eZghdc�VXfjAgAc?�-,��dg�bdgZ�d>�djg�Xdbbdc�h@VgZh�ldjaY�AcYAgZXian�Xdcigda�
i@Z�hVbZ�eZgXZciV?Z�d>�i@Z�hidXC�d>�i@Z�;RCM�O*M*�MjWhAYAVgAZh(�i@Z�AchjgVcXZ�X@Vc?Z�d>�Xdcigda�aVlh�d>� dccZXiAXji(�CaaAcdAh�
VcY�HZl�SdgC�ldjaY�aACZan�Veean�id�hjX@�V�igVchVXiAdc*

N@Z�CchjgVcXZ�;Xi�Ac�<ZgbjYV�gZfjAgZh�i@Vi�l@ZgZ�i@Z�h@VgZh�d>�V�gZ?AhiZgZY�AchjgZg�dg�gZAchjgZg(�dg�i@Z�h@VgZh�d>�Aih�eVgZci(�
VgZ�igVYZY�dc�V�gZXd?cAoZY�hidXC�ZmX@Vc?Z(�VcY�V�eZghdc�WZXdbZh�V�-,�(�.,�(�//��dg�1,��h@VgZ@daYZg�XdcigdaaZg�d>�i@Vi�
AchjgZg�dg�gZAchjgZg(�i@Vi�eZghdc�h@Vaa(�lAi@Ac�01�YVnh(�cdiA>n�i@Z�<G;�Ac�lgAiAc?�i@Vi�i@Zn�@VkZ�WZXdbZ�hjX@�V�XdcigdaaZg*�Cc�
VYYAiAdc(�V�eZghdc�l@d�Ah�V�h@VgZ@daYZg�XdcigdaaZg�d>�V� aVhh�0�AchjgZg�dg�gZAchjgZg�$hjX@�Vh�;RCM�MeZXAVain�<ZgbjYV%�l@dhZ�
h@VgZh� dg� h@VgZh� d>� Aih� eVgZci� XdbeVcn� VgZ� igVYZY� dc� V� gZXd?cAoZY� hidXC� ZmX@Vc?Z�bjhi� hZgkZ� i@Z�<G;�lAi@� V� cdiAXZ� Ac�
lgAiAc?�i@Vi�i@Zn�@VkZ�gZYjXZY�dg�YAhedhZY�d>�i@ZAg�@daYAc?�Ac�i@Z�AchjgZg�dg�gZAchjgZg�l@ZgZ�i@Z�egdedgiAdc�d>�kdiAc?�gA?@ih�Ac�
i@Z�AchjgZg�dg�gZAchjgZg�@ZaY�Wn�i@Zb�lAaa�@VkZ�gZVX@ZY�dg�@Vh�>VaaZc�WZadl�-,�(�.,�(�//��dg�1,�(�Vh�i@Z�XVhZ�bVn�WZ(�cdi�
aViZg�i@Vc�01�YVnh�V>iZg�hjX@�gZYjXiAdc�dg�YAhedhVa*�N@Z�YZ>AcAiAdc�d>�h@VgZ@daYZg�XdcigdaaZg�Ah�hZi�dji�Ac�i@Z�CchjgVcXZ�;Xi�Wji�
?ZcZgVaan�gZ>Zgh�id�V�eZghdc�l@d�$A%�@daYh�-,��dg�bdgZ�d>�i@Z�h@VgZh�XVggnAc?�gA?@ih�id�kdiZ�Vi�V�h@VgZ@daYZgh_�bZZiAc?�d>�i@Z�
gZ?AhiZgZY�AchjgZg�dg�gZAchjgZg�dg�Aih�eVgZci7�$AA%�Ah�ZciAiaZY�id�ZmZgXAhZ(�dg�Xdcigda�i@Z�ZmZgXAhZ�d>(�-,��dg�bdgZ�d>�i@Z�kdiAc?�
edlZg�Vi�Vcn�h@VgZ@daYZgh�bZZiAc?�d>� i@Z�gZ?AhiZgZY�AchjgZg�dg�gZAchjgZg�dg� Aih�eVgZci7�dg�$AAA%� Ah�VWaZ� id�ZmZgXAhZ�hA?cA>AXVci�
Ac>ajZcXZ� dkZg� i@Z� bVcV?ZbZci� d>� i@Z� gZ?AhiZgZY� AchjgZg� dg� gZAchjgZg� dg� Aih� eVgZci� Wn� kAgijZ� d>� Aih� h@VgZ@daYAc?� dg� Aih�
ZciAiaZbZci�id�ZmZgXAhZ(�dg�Xdcigda�i@Z�ZmZgXAhZ�d>(�i@Z�kdiAc?�edlZg�Vi�Vcn�h@VgZ@daYZgh_�bZZiAc?�d>�i@Z�gZ?AhiZgZY�AchjgZg�dg�
gZAchjgZg�dg�Aih�eVgZci�XdbeVcn*�N@Z�<G;�bVn�dW_ZXi�id�Vcn�eZghdc�@daYAc?�-,��dg�bdgZ�d>�djg�Xdbbdc�h@VgZh�A>�Ai�VeeZVgh�
id�i@Z�<G;�i@Vi�hjX@�eZghdc�Ah�cdi(�dg�Ah�cd�adc?Zg(�V�>Ai�VcY�egdeZg�eZghdc�id�WZ�hjX@�V�@daYZg*�Cc�hjX@�V�XVhZ(�i@Z�<G;�bVn�
gZfjAgZ�i@Z�h@VgZ@daYZg�id�gZYjXZ�Aih�@daYAc?�d>�Xdbbdc�h@VgZh�dg�YAgZXi(�Vbdc?�di@Zg�i@Ac?h(�i@Vi�kdiAc?�gA?@ih�ViiVX@Ac?�id�
i@Z�Xdbbdc�h@VgZh�h@Vaa�cdi�WZ�ZmZgXAhVWaZ*�;�eZghdc�l@d�YdZh�cdi�Xdbean�lAi@�hjX@�V�cdiAXZ�dg�YAgZXiAdc�>gdb�i@Z�<G;�
bVn�WZ�?jAain�d>�Vc�d>>ZchZ�VcY�hjW_ZXi�id�V�kVgAZin�d>�Zc>dgXZbZci�VXiAdch*

Cc�VYYAiAdc(�i@Z�CchjgVcXZ�;Xih�VcY�LZ?jaViAdch�Ac�CgZaVcY�gZfjAgZ�i@Vi�VcndcZ�VXfjAgAc?�dg�YAhedhAc?�d>�V�YAgZXi�dg�AcYAgZXi�
@daYAc?� Ac� Vc� CgAh@� Vji@dgAoZY� AchjgVcXZ� dg� gZAchjgVcXZ� XdbeVcn� $hjX@� Vh� ;RCM� MeZXAVain� "jgdeZ� dg� ;RCM� LZ� M"%� i@Vi�
gZegZhZcih� -,�� dg� bdgZ� d>� i@Z� XVeAiVa� dg� d>� i@Z� kdiAc?� gA?@ih� d>� hjX@� XdbeVcn� dg� i@Vi� bVCZh� Ai� edhhAWaZ� id� ZmZgXAhZ� V�
hA?cA>AXVci�Ac>ajZcXZ�dkZg�i@Z�bVcV?ZbZci�d>�hjX@�XdbeVcn(�dg�VcndcZ�l@d�egdedhZh�id�YZXgZVhZ�dg�AcXgZVhZ�i@Vi�@daYAc?�id�
heZXA>AZY�aZkZah(�bjhi�>Aghi�cdiA>n�i@Z� ZcigVa�<VcC�d>�CgZaVcY�$� <C�%�d>�i@ZAg�AciZciAdc�id�Yd�hd*�N@Zn�Vahd�gZfjAgZ�Vcn�CgAh@�
Vji@dgAoZY�AchjgVcXZ�dg�gZAchjgVcXZ�XdbeVcn�i@Vi�WZXdbZh�VlVgZ�d>�Vcn�VXfjAhAiAdch�dg�YAhedhVah�d>�Aih�XVeAiVa�AckdakAc?�i@Z�
heZXA>AZY�aZkZah�id�cdiA>n�i@Z� <C*�N@Z�heZXA>AZY�aZkZah�VgZ�.,�(�//��VcY�1,��dg�hjX@�di@Zg�aZkZa�d>�dlcZgh@Ae�i@Vi�gZhjaih�Ac�
i@Z�XdbeVcn�WZXdbAc?�i@Z�VXfjAgZg_h�hjWhAYAVgn�lAi@Ac�i@Z�bZVcAc?�d>�VgiAXaZ�.,�d>�i@Z�"jgdeZVc� dbbjcAiAZh�$Hdc)FA>Z�
CchjgVcXZ%�@gVbZldgC�LZ?jaViAdch�-550*
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N@Z� <C�@Vh�i@gZZ�bdci@h�>gdb�i@Z�YViZ�d>�hjWbAhhAdc�d>�V�cdiA>AXViAdc�lAi@Ac�l@AX@�id�deedhZ�i@Z�egdedhZY�igVchVXiAdc�A>�
i@Z� <C�Ah�cdi�hViAh>AZY�Vh�id�i@Z�hjAiVWAaAin�d>�i@Z�VXfjAgZg�Ac�kAZl�d>�i@Z�cZXZhhAin��id�ZchjgZ�egjYZci�VcY�hdjcY�bVcV?ZbZci�
d>�i@Z�AchjgVcXZ�dg�gZAchjgVcXZ�jcYZgiVCAc?�XdcXZgcZY�*�;cn�eZghdc�dlcAc?�-,��dg�bdgZ�d>�i@Z�XVeAiVa�dg�kdiAc?�gA?@ih�dg�Vc�
Vbdjci�i@Vi�bVCZh�Ai�edhhAWaZ�id�ZmZgXAhZ�V�hA?cA>AXVci�Ac>ajZcXZ�dkZg�i@Z�bVcV?ZbZci�d>�;RCM� VeAiVa�ldjaY�WZ�XdchAYZgZY�
id�@VkZ�V��fjVaA>nAc?�@daYAc?��Ac�;RCM�MeZXAVain�"jgdeZ�M"�VcY�;RCM�LZ�M"*

Cc� i@Z� O*E*(� i@Z� JgjYZciAVa� LZ?jaViAdc� ;ji@dgAin� $�JL;�%� VcY� i@Z� @AcVcXAVa�  dcYjXi� ;ji@dgAin� $�@ ;�%� gZ?jaViZ� i@Z�
VXfjAhAiAdc� d>� �Xdcigda�� d>� Vcn� O*E*� AchjgVcXZ� XdbeVcAZh� VcY� FadnY�h� bVcV?Ac?� V?Zcih� i@Vi� VgZ� Vji@dgAoZY� jcYZg� i@Z�
@AcVcXAVa�MZgkAXZh�VcY�GVgCZih�;Xi�.,,,�$�@MG;�%*�;cn�aZ?Va�ZciAin�dg�AcYAkAYjVa�i@Vi�$id?Zi@Zg�lAi@�Vcn�eZghdc�lAi@�l@db�
Ai�dg� i@Zn�VgZ��VXiAc?� Ac�XdcXZgi�%�YAgZXian�dg� AcYAgZXian�VXfjAgZh�-,��dg�bdgZ�d>� i@Z�h@VgZh� Ac�V�O*E*�Vji@dgAoZY� AchjgVcXZ�
XdbeVcn�dg�FadnY�h�bVcV?Ac?�V?Zci(�dg�i@ZAg�eVgZci�XdbeVcn(�dg�Ah�ZciAiaZY�id�ZmZgXAhZ�dg�Xdcigda�i@Z�ZmZgXAhZ�d>�-,��dg�bdgZ�
d>� i@Z�kdiAc?�edlZg� Ac� hjX@�Vji@dgAoZY� AchjgVcXZ�XdbeVcn�dg�FadnY�h�bVcV?Ac?�V?Zci�dg� i@ZAg�eVgZci� XdbeVcn(�ldjaY�WZ�
XdchAYZgZY� id� @VkZ� VXfjAgZY� �Xdcigda�� >dg� i@Z� ejgedhZh� d>� i@Z� gZaZkVci� aZ?AhaViAdc(� Vh�ldjaY� V� eZghdc�l@d�@VY� hA?cA>AXVci�
Ac>ajZcXZ� dkZg� i@Z� bVcV?ZbZci� d>� hjX@� Vji@dgAoZY� AchjgVcXZ� XdbeVcn� dg� i@ZAg� eVgZci� XdbeVcn� Wn� kAgijZ� d>� i@ZAg�
h@VgZ@daYAc?�dg�kdiAc?�edlZg�Ac�ZAi@Zg*�;�ejgX@VhZ�d>�-,��dg�bdgZ�d>�i@Z�dgYAcVgn�h@VgZh�d>�i@Z� dbeVcn�ldjaY�i@ZgZ>dgZ�WZ�
XdchAYZgZY� id� @VkZ� VXfjAgZY� �Xdcigda�� d>� ;RCM� GVcV?Ac?� ;?ZcXn� FiY*� OcYZg� @MG;(� Vcn� eZghdc� egdedhAc?� id� VXfjAgZ�
�Xdcigda��dkZg�V�O*E*�Vji@dgAoZY�AchjgVcXZ�XdbeVcn�bjhi�?AkZ�egAdg�cdiA>AXViAdc�id�i@Z�JL;�d>�i@ZAg�AciZciAdc�id�Yd�hd*�N@Z�
JL;(�l@AX@�lAaa�Xdchjai�lAi@� i@Z�@ ;(�ldjaY� i@Zc�@VkZ�2,�ldgCAc?�YVnh� id�XdchAYZg� i@Vi�eZghdc�h�VeeaAXViAdc� id�VXfjAgZ�
�Xdcigda��$Vai@dj?@�i@Ah�2,�ldgCAc?�YVn�eZgAdY�XVc�WZ�ZmiZcYZY�Wn�je�id�/,�VYYAiAdcVa�ldgCAc?�YVnh�Ac�XZgiVAc�XAgXjbhiVcXZh�
l@ZgZ�i@Z�gZ?jaVidgh�@VkZ�fjZhiAdch�gZaViAc?�id�i@Z�VeeaAXViAdc%*�@VAajgZ�id�bVCZ�i@Z�gZaZkVci�egAdg�VeeaAXViAdc�XdjaY�gZhjai�Ac�
VXiAdc�WZAc?�iVCZc�V?VAchi�;RCM�GVcV?Ac?�;?ZcXn�FiY*�Wn�i@Z�JL;*�

;�eZghdc�l@d�Ah�VagZVYn�YZZbZY�id�@VkZ��Xdcigda��lAaa�gZfjAgZ�egAdg�VeegdkVa�d>�i@Z�JL;�A>�hjX@�eZghdc�AcXgZVhZh�i@ZAg�aZkZa�
d>��Xdcigda��WZndcY�XZgiVAc�eZgXZciV?Zh*�N@ZhZ�eZgXZciV?Zh�VgZ�.,�(�/,��VcY�1,�*�MAbAaVg�gZfjAgZbZcih�Veean�Ac�gZaViAdc�id�
i@Z�VXfjAhAiAdc�d>�Xdcigda�d>�V�O*E*�Vji@dgAoZY�eZghdc�l@AX@�Ah�Vc�AchjgVcXZ�AciZgbZYAVgn�$hjX@�Vh�;RCM�OcYZglgAiAc?�
FAbAiZY%�ZmXZei�i@Vi�i@Z�VeegdkVa�bjhi�WZ�dWiVAcZY�>gdb�i@Z�@ ;�gVi@Zg�i@Vc�i@Z�JL;�VcY�i@Z�i@gZh@daY�igA??ZgAc?�i@Z�
gZfjAgZbZci�>dg�egAdg�VeegdkVa�Ah�.,��d>�i@Z�h@VgZh�dg�kdiAc?�edlZg�Ac�i@Z�AchjgVcXZ�AciZgbZYAVgn�dg�Aih�eVgZci�XdbeVcn*�N@Z�
VeegdkVa�d>�i@Z� djcXAa�d>�FadnY�h�Ah�Vahd�gZfjAgZY�Ac�gZaViAdc�id�i@Z�X@Vc?Z�d>�Xdcigda�d>�V�FadnY�h�bVcV?Ac?�V?Zci�dg�
bZbWZg*�<gdVYan(�FadnY�h�VeeaAZh�i@Z�hVbZ�iZhih�Ac�gZaViAdc�id�Xdcigda�Vh�VgZ�hZi�dji�Ac�i@Z�@MG;�$hZZ�VWdkZ%�VcY�Ac�egVXiAXZ�
XddgYAcViZh�Aih�VeegdkVa�egdXZhh�lAi@�i@Vi�d>�i@Z�JL;*

Q@AaZ�djg�WnZ)aVlh�aAbAi�i@Z�kdiAc?�edlZg�d>�Vcn�h@VgZ@daYZg�id�aZhh�i@Vc�5*1�(�i@ZgZ�XVc�WZ�cd�VhhjgVcXZ�i@Vi�i@Z�VeeaAXVWaZ�
gZ?jaVidgn�WdYn�ldjaY�V?gZZ�i@Vi�V�h@VgZ@daYZg�l@d�dlcZY�-,��dg�bdgZ�d>�djg�h@VgZh�YAY�cdi(�WZXVjhZ�d>�i@Z�aAbAiViAdc�dc�
i@Z�kdiAc?�edlZg�d>�hjX@�h@VgZh(�Xdcigda�i@Z�VeeaAXVWaZ�CchjgVcXZ�MjWhAYAVgn*�N@ZhZ�aVlh�bVn�YAhXdjgV?Z�ediZciAVa�VXfjAhAiAdc�
egdedhVah�VcY�bVn�YZaVn(�YZiZg�dg�egZkZci�V�X@Vc?Z�d>�Xdcigda�d>�i@Z� dbeVcn(�AcXajYAc?�igVchVXiAdch�i@Vi�hdbZ�dg�Vaa�d>�djg�
h@VgZ@daYZgh�bA?@i�XdchAYZg�id�WZ�YZhAgVWaZ*

�OU-�UBLFPWFS�4SPW-T-POT�-O�PVS�C=F�MBXT�DPVME�-N4FEF�BO�BUUFN4U�UP�SF4MBDF�PVS�E-SFDUPST�PS�UP�FGGFDU�B�DIBOHF�-O�DPOUSPM��
XI-DI�DPVME�E-N-O-TI�UIF�WBMVF�PG�PVS�DPNNPO�TIBSFT�

Ijg�WnZ)aVlh�XdciVAc�egdkAhAdch�i@Vi�bVn�bVCZ�Ai�bdgZ�YA>>AXjai�>dg�h@VgZ@daYZgh�id�gZeaVXZ�djg�YAgZXidgh�VcY�XdjaY�YZaVn�dg�
egZkZci� V� X@Vc?Z� d>� Xdcigda� i@Vi� V� h@VgZ@daYZg� bA?@i� XdchAYZg� >VkdgVWaZ*� N@ZhZ� egdkAhAdch� AcXajYZ� V� hiV??ZgZY� WdVgY� d>�
YAgZXidgh�$Ac�l@AX@�i@Z�YAgZXidgh�d>�i@Z�XaVhh�ZaZXiZY�Vi�ZVX@�VccjVa�?ZcZgVa�bZZiAc?�@daYh�d>>AXZ�>dg�V�iZgb�d>�i@gZZ�nZVgh(�lAi@�
i@Z� iZgb� d>� ZVX@� XaVhh� ZmeAgAc?� Vi� hjXXZhhAkZ� VccjVa� ?ZcZgVa� bZZiAc?h� d>� h@VgZ@daYZgh%(� aAbAiViAdch� dc� i@Z� VWAaAin� d>�
h@VgZ@daYZgh�id�gZbdkZ�YAgZXidgh�di@Zg�i@Vc�>dg�XVjhZ(�aAbAiViAdch�dc�kdiAc?�gA?@ih�VcY�gZhigAXiAdch�dc�igVch>Zg�d>�djg�Xdbbdc�
h@VgZh*�N@ZhZ�egdkAhAdch�bVn�egZkZci�V�h@VgZ@daYZg�>gdb�gZXZAkAc?�i@Z�WZcZ>Ai�>gdb�Vcn�egZbAjb�dkZg�i@Z�bVgCZi�egAXZ�d>�
djg�h@VgZh�d>>ZgZY�Wn�V�WAYYZg�Ac�V�ediZciAVa�iVCZdkZg*�"kZc�Ac�i@Z�VWhZcXZ�d>�Vc�ViiZbei�id�Z>>ZXi�V�X@Vc?Z�Ac�bVcV?ZbZci�dg�
V� iVCZdkZg� ViiZbei(� i@ZhZ� egdkAhAdch�bVn� VYkZghZan� V>>ZXi� i@Z� egZkVAaAc?�bVgCZi� egAXZ� d>� djg� h@VgZh� A>� i@Zn� VgZ� kAZlZY� Vh�
YAhXdjgV?Ac?�iVCZdkZg�ViiZbeih�Ac�i@Z�>jijgZ*
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FYc[c�FU?QdUT�dB�HQhQdYBA

-IBOHFT� -O� UBY� MBXT� SFTVMU-OH� GSPN� UIF� SFDPNNFOEBU-POT� PG� UIF� 8SHBO->BU-PO� GPS� /DPOPN-D� -PS4PSBU-PO� BOE�
.FWFMP4NFOU���8/-.�"�DPVME�NBUFS-BMM=�BEWFSTFM=�BGGFDU�VT�

N@Z� I" >� aVjcX@ZY� V� ?adWVa� AcAiAViAkZ� Vbdc?� bZbWZg� VcY� cdc)bZbWZg� XdjcigAZh� dc� bZVhjgZh� id� aAbAi� @Vgb>ja� iVm�
XdbeZiAiAdc(�Ccdlc�Vh�i@Z��<VhZ�"gdhAdc�VcY�Jgd>Ai�M@A>iAc?��$�<"JM�%�egd_ZXi�VcY(�Ac�.,-1(�ejWaAh@ZY�gZedgih�XdciVAcAc?�V�
hjAiZ�d>�gZXdbbZcYZY�VXiAdch*�N@ZhZ�bZVhjgZh�VgZ�aVg?Zan�YAgZXiZY�Vi�XdjciZgVXiAc?�i@Z�Z>>ZXih�d>�adl)iVm�VcY�egZ>ZgZciAVa�iVm�
gZ?AbZh�Ac�XdjcigAZh�VgdjcY�i@Z�ldgaY(�AcXajYAc?�ZmeVcYAc?�i@Z�YZ>AcAiAdc�d>�eZgbVcZci�ZhiVWaAh@bZci�VcY�jeYViAc?�i@Z�gjaZh�
>dg�ViigAWjiAc?�egd>Aih�id�eZgbVcZci�ZhiVWaAh@bZcih(�iA?@iZcAc?�igVch>Zg�egAXAc?�gjaZh�id�ZchjgZ�i@Vi�djiXdbZh�VgZ�Ac�aAcZ�lAi@�
kVajZ�XgZViAdc(�cZjigVaAoAc?� i@Z�Z>>ZXi�d>�@nWgAY�>AcVcXAVa� AchigjbZcih�VcY� aAbAiAc?� i@Z�YZYjXiAWAaAin�d>� AciZgZhi�Xdhih�>dg� iVm�
ejgedhZh�VcY�egZkZciAc?�YdjWaZ�iVm�igZVin�VWjhZ*�GVcn�XdjcigAZh�@VkZ�X@Vc?ZY�dg�VccdjcXZY�>jijgZ�X@Vc?Zh�id�i@ZAg�iVm�aVlh�
Ac�gZhedchZ�id�i@Z�<"JM�egd_ZXi*�Ic�GVn�/-(�.,-5(�i@Z�I" >�ejWaAh@ZY�V��Jgd?gVbbZ�d>�QdgC�(�YZhA?cZY�id�VYYgZhh�i@Z�iVm�
X@VaaZc?Zh�XgZViZY�Wn�Vc� AcXgZVhAc?an�YA?AiVaAoZY�ZXdcdbn*�N@Ah�lVh�YAkAYZY� Acid� ild�eAaaVgh*�N@Z�>Aghi�eAaaVg�VYYgZhhZh� i@Z�
WgdVYZg�X@VaaZc?Z�d>�V�YA?AiVaAoZY�ZXdcdbn�VcY�>dXjhZh�dc�i@Z�VaadXViAdc�d>�?gdje�egd>Aih�Vbdc?�iVmAc?�_jgAhYAXiAdch(�WVhZY�
dc� V�bVgCZi)WVhZY� XdcXZei� gVi@Zg� i@Vc� i@Z� @AhidgAXVa� �eZgbVcZci� ZhiVWaAh@bZci�� XdcXZei� $�JAaaVg�IcZ�%*� N@Z� hZXdcY� eAaaVg�
VYYgZhhZh�i@Z�gZbVAcAc?�<"JM�gAhC�d>�egd>Ai�h@A>iAc?�id�ZciAiAZh�Ac�adl�iVm�_jgAhYAXiAdch�Wn�AcigdYjXAc?�V�?adWVa�bAcAbjb�iVm�
$�JAaaVg�Nld�%*

CUXXMA�B=Q

Ic�IXidWZg�--(�.,./(�i@Z�bZbWZgh�d>�i@Z�I" >+A.,�CcXajhAkZ�@gVbZldgC�dc�<"JM�$i@Z��CcXajhAkZ�@gVbZldgC�%�ejWaAh@ZY�
V� bjaiAaViZgVa� XdckZciAdc� id� AbeaZbZci� gjaZh� l@AX@� XddgYAcViZ� V� gZVaadXViAdc� d>� iVmAc?� gA?@ih� id� bVgCZi� _jgAhYAXiAdch� Ac�
VXXdgYVcXZ�lAi@�JAaaVg�IcZ*�JAaaVg�IcZ� Ah�ZmeZXiZY� id�Veean� id�?gdjeh�lAi@�VY_jhiZY� gZkZcjZh� Ac�ZmXZhh�d>�`.,�WAaaAdc�VcY�
heZXA>AX�ZmZbeiAdch�@VkZ�WZZc�AcXdgedgViZY�Ac�i@Z�bjaiAaViZgVa�XdckZciAdc�>dg�gZ?jaViZY�>AcVcXAVa�AchiAijiAdch*�N@Z�VeeaAXViAdc�
d>� i@Z�bjaiAaViZgVa� XdckZciAdc�dc�JAaaVg�IcZ� Ah� i@ZgZ>dgZ�cdi� ZmeZXiZY� id�@VkZ� V�bViZgAVa� AbeVXi� dc�djg� Z>>ZXiAkZ� iVm� gViZ(�
@dlZkZg�i@ZhZ�gjaZh�gZbVAc�hjW_ZXi�id�dc?dAc?�cZ?diAViAdc�VcY�AbeaZbZciViAdc*

CUXXMA�Gc>

Ic�>ZXZbWZg�.,(�.,.-(�i@Z�I" >�gZaZVhZY�egdedhZY�bdYZa�aZ?AhaViAdc�>dg�JAaaVg�Nld�l@AX@�lVh�VeegdkZY�Wn�-/1�XdjcigAZh�
$i@Z��GdYZa�LjaZh�%*�N@Z�GdYZa�LjaZh�AcXajYZY�V�hZi�d>�gjaZh(�egAcXAeVaan�i@Z�AcXdbZ�AcXajhAdc�gjaZ�VcY�jcYZgiVmZY�eVnbZcih�
gjaZh(�l@AX@�id?Zi@Zg�@VkZ�i@Z�AciZcYZY�Z>>ZXi�d>�AbedhAc?�V�bAcAbjb�iVm�gViZ�d>�-1��dc�bjaiAcViAdcVa�?gdjeh�lAi@�gZkZcjZh�
Ac�ZmXZhh�d>�`31,�bAaaAdc*�;YYAiAdcVaan(�i@Z�GdYZa�LjaZh�VciAXAeViZY�i@Z�AbeaZbZciViAdc�d>�fjVaA>nAc?�YdbZhiAX�ide)je�iVmZh�
$�K>GNN�%�Ac�adXVa�_jgAhYAXiAdch*�<gdVYan(�i@ZhZ�K>GNNh�VgZ�AciZcYZY�id�egdkAYZ�_jgAhYAXiAdch�lAi@�i@Z�gA?@i�id�X@Vg?Z�ide)
je�iVmZh�dc�ZciAiAZh�adXViZY�Ac�i@Vi�_jgAhYAXiAdc�A>�i@dhZ�ZciAiAZh�@VkZ�Vc�Z>>ZXiAkZ�iVm�gViZ�d>�aZhh�i@Vc�-1�*�N@Z�GdYZa�LjaZh�
VgZ� XjggZcian� Ac� i@Z� egdXZhh� d>� WZAc?� AbeaZbZciZY� Acid� YdbZhiAX� aZ?AhaViAdc� Wn� bZbWZgh� d>� i@Z� CcXajhAkZ� @gVbZldgC(�
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;RCM�LZ�M"�Ah�?ZcZgVaan�iVmZY�Ac�CgZaVcY�Vi�V�gViZ�d>�-.*1�*�IkZg�i@Z�eVhi�cjbWZg�d>�nZVgh(�kVgAdjh�"*O*�bZbWZg�hiViZh�@VkZ(�
>gdb�iAbZ�id�iAbZ(�XVaaZY�>dg�@VgbdcAoViAdc�d>�i@Z�XdgedgViZ�iVm�WVhZ�lAi@Ac�i@Z�"*O*�CgZaVcY(�Vadc?�lAi@�di@Zg�bZbWZg�hiViZh(�
@Vh�XdchAhiZcian�gZhAhiZY�Vcn�bdkZbZci�idlVgYh�hiVcYVgYAoZY�XdgedgViZ�iVm�gViZh�dg�iVm�WVhZ�Ac�i@Z�"*O*�N@Z�AdkZgcbZci�d>�
CgZaVcY� @Vh� Vahd�bVYZ� XaZVg� Aih� XdbbAibZci� id� gZiVAc� i@Z� -.*1�� gViZ� d>� XdgedgViAdc� iVm*� C>(� @dlZkZg(� iVm� aVlh� Ac� CgZaVcY�
X@Vc?Z�hd�Vh�id�AcXgZVhZ�i@Z�?ZcZgVa�XdgedgViAdc�iVm�gViZ(�djg�gZhjaih�d>�deZgViAdch�XdjaY�WZ�bViZgAVaan�VYkZghZan�V>>ZXiZY*�CgAh@�
egd>Aih�ldjaY�WZXdbZ�hjW_ZXi�id�i@Z�-1��?adWVa�bAcAbjb�iVm�gViZ�ejghjVci�id�i@Z�"jgdeZVc� dbbAhhAdc�>AgZXiAkZ�YAhXjhhZY�
VWdkZ*

3G�-OWFTUNFOUT�IFME�C=��#3���4FD-BMU=�/VSP4F��/�PS��#3���F��/�BSF�EFUFSN-OFE�OPU�UP�CF�-OUFHSBM�UP�UIF�-OTVSBODF�BOE�
SF-OTVSBODF�CVT-OFTT�DBSS-FE�PO�C=�UIPTF�DPN4BO-FT��BEE-U-POBM�3S-TI�UBY�DPVME�CF�-N4PTFE�BOE�PVS�CVT-OFTT�BOE�G-OBOD-BM�
SFTVMUT�DPVME�CF�BEWFSTFM=�BGGFDUFE�

<VhZY�dc�VYbAcAhigViAkZ�egVXiAXZ(�iVmVWaZ�AcXdbZ�YZgAkZY�>gdb�AckZhibZcih�bVYZ�Wn�;RCM�MeZXAVain�"jgdeZ�VcY�;RCM�LZ�
M"�Ah�?ZcZgVaan�iVmZY�Ac�CgZaVcY�Vi�i@Z�gViZ�d>�-.*1��dc�i@Z�?gdjcYh�i@Vi�hjX@�AckZhibZcih�ZAi@Zg�>dgb�eVgi�d>�i@Z�eZgbVcZci�
XVeAiVa�gZfjAgZY�Wn�gZ?jaVidgn�Vji@dgAiAZh(�dg�VgZ�di@ZglAhZ�AciZ?gVa� id� i@Z�AchjgVcXZ�VcY�gZAchjgVcXZ�WjhAcZhh�XVggAZY�dc�Wn�
i@dhZ�XdbeVcAZh*�;RCM�MeZXAVain�"jgdeZ�VcY�;RCM�LZ�M"�AciZcY�id�deZgViZ�Ac�hjX@�V�bVccZg�hd�i@Vi�i@Z�aZkZa�d>�AckZhibZcih�
@ZaY�Wn�hjX@�XdbeVcAZh�YdZh�cdi�ZmXZZY�i@Z�Vbdjci�i@Vi�Ah�AciZ?gVa�id�i@Z�AchjgVcXZ�VcY�gZAchjgVcXZ�WjhAcZhh�XVggAZY�dc�Wn�
;RCM�MeZXAVain�"jgdeZ�VcY�;RCM�LZ�M"*�C>(�@dlZkZg(�AckZhibZci�AcXdbZ�ZVgcZY�Wn�;RCM�MeZXAVain�"jgdeZ�dg�;RCM�LZ�M"�
Ah�YZZbZY�id�WZ�cdc)igVYAc?�AcXdbZ(�CgAh@�XdgedgViAdc�iVm�XdjaY�Veean�id�hjX@�AckZhibZci� AcXdbZ�Vi�V�gViZ�@A?@Zg� i@Vc�i@Z�
?ZcZgVa�-.*1��gViZ(�VcY�djg�gZhjaih�d>�deZgViAdch�XdjaY�WZ�bViZgAVaan�VYkZghZan�V>>ZXiZY*

1.



-IBOHFT�-O�UBY�MBXT�SFTVMU-OH�GSPN�UIF�4SP4PTBMT�-ODMVEFE�-O�UIF�/VSP4FBO�-PNN-TT-PO?T�ESBGU�UI-SE��OU-��BY��WP-EBODF�
.-SFDU-WF������.�333�"�DPVME�NBUFS-BMM=�BEWFSTFM=�BGGFDU�VT�

N@Z�"*O*�@Vh�hdj?@i�id�@VgbdcAoZ�i@Z�gZhedchZ�d>�bZbWZg�hiViZh�id�i@Z�<"JM�gZedgih�kAV�i@Z�;ciA)NVm�;kdAYVcXZ�>AgZXiAkZh�
$�i@Z�;N;>�VcY�i@Z�;N;>�CC�%*�N@Z�;N;>�VcY�i@Z�;N;>�CC�gZfjAgZ�Vaa�"*O*�bZbWZg�hiViZh�id�Veean�XZgiVAc�heZXA>AZY�VciA)
VkdAYVcXZ�bZVhjgZh(�AcXajYAc?�V�XdcigdaaZY�>dgZA?c�XdbeVcAZh�gZ?AbZ(�aAbAiViAdch�dc�AciZgZhi�YZYjXiAdc�VcY�VciA)@nWgAY�gjaZh*�
Ic�>ZXZbWZg�..(�.,.-(� i@Z�"jgdeZVc� dbbAhhAdc�egdedhZY�VcY� AhhjZY�V�YgV>i� i@AgY�YAgZXiAkZ� $;N;>�CCC%�l@AX@�VAbh� id�
XdbWVi� i@Z�VWjhZ�d>� AckZhibZci� higjXijgZh� i@Vi�Yd�cdi�XVggn�dji�VXijVa� ZXdcdbAX�VXiAkAiAZh(� heZXA>AXVaan� �h@Zaa� XdbeVcAZh�*�
;N;>�CCC�egdedhZh� id� AcigdYjXZ�V�bAcAbjb�hjWhiVcXZ� iZhi�VcY�gZedgiAc?�gZfjAgZbZcih�>dg�bjaiAcViAdcVa�?gdjeh� id� AYZciA>n�
�h@Zaa� XdbeVcAZh�*�BdlZkZg(�;N;>� CCC�bjhi� WZ� jcVcAbdjhan� V?gZZY� WZilZZc�"O�GZbWZg�MiViZh� VcY� gZbVAch� hjW_ZXi� id�
cZ?diAViAdc�VcY�deedhAiAdc�Wn�XZgiVAc�"O�GZbWZg�MiViZh*� @Vc?Zh�id�iVm�aVlh�VcY�VYYAiAdcVa�gZedgiAc?�gZfjAgZbZcih�XdjaY�
AcXgZVhZ�i@Z�iVm�WjgYZc�VcY�i@Z�XdbeaZmAin�VcY�Xdhi�d>�iVm�XdbeaAVcXZ*

8VS�P4FSBU-POT�NB=�CF�BEWFSTFM=�BGGFDUFE�C=�B�USBOTGFS�4S-D-OH�BEKVTUNFOU�-O�DPN4VU-OH�UBYBCMF�4SPG-UT�

;cn�V>>AaAViZY�VggVc?ZbZcih�WZilZZc�XdcigVXiAc?�eVgiAZh�ZhiVWaAh@ZY� Ac�YA>>ZgZci� _jgAhYAXiAdch�VgZ�hjW_ZXi� id� igVch>Zg�egAXAc?�
gZ?AbZh*� dchZfjZcian(�A>�Vcn�VggVc?ZbZci�$AcXajYAc?�Vcn�gZAchjgVcXZ�dg�>AcVcXAc?�VggVc?ZbZcih%�Ah�>djcY�cdi�id�WZ�dc�Vgb_h�
aZc?i@�iZgbh(�Vc�VY_jhibZci�lAaa�WZ�gZfjAgZY�id�XdbejiZ�iVmVWaZ�egd>Aih�Vh�A>�i@Z�VggVc?ZbZci�lZgZ�dc�Vgb_h�aZc?i@�iZgbh*�;cn�
igVch>Zg�egAXAc?�VY_jhibZci�XdjaY�bViZgAVaan�VYkZghZan�AbeVXi�i@Z�iVm�X@Vg?Z�hj>>ZgZY�Wn�i@Z�gZaZkVci�iVm)eVnAc?�XdbeVcn*

">>ZXiAkZ�DVcjVgn�-(�.,-2(�<ZgbjYV�AbeaZbZciZY�Xdjcign�Wn�Xdjcign�gZedgiAc?�$� < L�%�l@ZgZWn�bjaiAcViAdcVa�?gdjeh�VgZ�
gZfjAgZY�id�gZedgi�YZiVAah�d>�i@ZAg�deZgViAdch�VcY�AcigV)?gdje�igVchVXiAdch�Ac�ZVX@�_jgAhYAXiAdc*�Ci�Ah�edhhAWaZ�i@Vi�djg�VeegdVX@�
id�igVch>Zg�egAXAc?�bVn�WZXdbZ�hjW_ZXi�id�?gZViZg�hXgjiAcn�>gdb�i@Z�iVm�Vji@dgAiAZh�Ac�i@Z�_jgAhYAXiAdch�Ac�l@AX@�lZ�deZgViZ(�
l@AX@�bVn�aZVY�id�igVch>Zg�egAXAc?�VjYAih�Ac�i@Z�>jijgZ*

�UAUbQ?�FYc[�:QSdBbc

0VUVSF�DIBOHFT�-O�BDDPVOU-OH�TUBOEBSET�NB=�BEWFSTFM=�-N4BDU�PVS�SF4PSUFE�G-OBOD-BM�SFTVMUT�

@jijgZ� X@Vc?Zh� Ac� VXXdjciAc?� hiVcYVgYh� VcY� gZ?jaVidgn� X@Vc?Zh�bVn� gZhjai� Ac� hA?cA>AXVci� VYYAiAdcVa� ZmeZchZh� Ac� dgYZg� id�
AbeaZbZci�VcY�Xdbean�lAi@�Vcn�cZl�gZfjAgZbZcih*�Cc�VYYAiAdc(�hjX@�X@Vc?Zh�bVn�gZfjAgZ�bdYA>AXViAdch�id�djg�VXXdjciAc?�
egAcXAeaZh(�l@AX@�Ac�ijgc�XdjaY�VYkZghZan�V>>ZXi�djg�gZedgiZY�>AcVcXAVa�gZhjaih*�@dg�ZmVbeaZ(�i@Ah�XdjaY�dXXjg�A>�lZ�VgZ�gZfjAgZY�
id�egZeVgZ�Ac>dgbViAdc�gZaViAc?�id�egAdg�eZgAdYh�dg�A>�lZ�VgZ�gZfjAgZY�id�Veean�cZl�gZfjAgZbZcih�gZigdVXiAkZan*

1/



 H9A�+6(� IBF9GC#J98�GH5::�7CAA9BHG

;i�>ZXZbWZg�/-(�.,./(�lZ�@VY�cd�djihiVcYAc?(�jcgZhdakZY�XdbbZcih�>gdb�i@Z�M" �hiV>>*

 H9A�+7(� 7M69FG97IF HM

FYc[�AQAQWU]UAd�QAT�GdbQdUWi

N@Z�  dbeVcn_h� Ac>dgbViAdc� gAhC� bVcV?ZbZci� egd?gVb� Ah� YZhA?cZY� id� egdiZXi� i@Z� Xdc>AYZciAVaAin� d>� cdcejWaAX(� hZchAiAkZ�
Ac>dgbViAdc�VcY�i@Z�AciZ?gAin�VcY�VkVAaVWAaAin�d>�djg�Ac>dgbViAdc�hnhiZbh*�N@Z�egd?gVb�AcXajYZh�edaAXAZh�VcY�egdXZYjgZh�i@Vi�
AYZciA>n�@dl�hZXjgAin�bZVhjgZh�VcY�Xdcigdah�VgZ�YZkZadeZY(�AbeaZbZciZY(�VcY�bVAciVAcZY*�QZ�@VkZ�YZhA?cZY�djg�ZciZgegAhZ)
lAYZ� Ac>dgbViAdc� hZXjgAin� egd?gVb� XdchAhiZci� lAi@� AcYjhign� hiVcYVgYh� jhAc?� i@Z� HViAdcVa� CchiAijiZ� d>� MiVcYVgYh� VcY�
NZX@cdad?n� nWZghZXjgAin�@gVbZldgC� $HCMN� M@%� Vh� V� ?jAYZ� id� @Zae�jh� AYZciA>n(� VhhZhh(� VcY�bVcV?Z� XnWZghZXjgAin� gAhCh�
gZaZkVci�id�djg�WjhAcZhh*�Cc>dgbViAdc�VWdji�XnWZghZXjgAin�gAhCh�VcY�djg�gAhC�bVcV?ZbZci�egdXZhhZh�Ah�XdaaZXiZY(�VcVanoZY�VcY�
XdchAYZgZY�Vh�eVgi�d>�djg�dkZgVaa�ZciZgegAhZ�gAhC�bVcV?ZbZci�egd?gVb*

EZn�XdbedcZcih�d>�djg�XnWZghZXjgAin�gAhC�bVcV?ZbZci�egd?gVb�AcXajYZ6

u gAhC�VhhZhhbZcih�YZhA?cZY�id�@Zae�AYZciA>n�XnWZghZXjgAin�gAhCh�id�djg�XgAiAXVa�hnhiZbh(�Ac>dgbViAdc(�VcY�hZgkAXZh*

u V�hZXjgAin�iZVb�egAcXAeVaan�gZhedchAWaZ�>dg�bVcV?Ac?�$-%�djg�XnWZghZXjgAin�edaAXAZh�"�gAhC�VhhZhhbZci�egdXZhhZh(�$.%�
djg�hZXjgAin�Xdcigdah�"�iZhiAc?(�$/%�AYZciA>nAc?�kjacZgVWAaAiAZh�VcY�bVcV?Ac?�gZbZYAViAdc(�VcY�$0%�djg�XnWZghZXjgAin�
bdcAidgAc?�"�AcXAYZci�gZhedchZ*

u i@Z� jhZ� d>� ZmiZgcVa� hZgkAXZ� egdkAYZgh(� l@ZgZ� VeegdegAViZ(� id� VhhZhh(� iZhi� dg� di@ZglAhZ� VhhAhi� lAi@� VheZXih� d>� djg�
hZXjgAin�egdXZhhZh*

u bVcV?Ac?� V� XnWZghZXjgAin� VlVgZcZhh� VcY� igVAcAc?� egd?gVb� i@Vi� XdkZgh� ZbeadnZZh� VcY� XdcigVXidgh� l@d� VXXZhh�
AciZgcVa�hnhiZbh*

u V� XnWZghZXjgAin� AcXAYZci� gZhedchZ� eaVc� i@Vi� AcXajYZh� egdXZYjgZh� >dg� gZhedcYAc?� id� kVgAdjh� ineZh� d>� XnWZghZXjgAin�
AcXAYZcih�VcY�iZhiZY�i@gdj?@�eZgAdYAX�iVWaZide�ZmZgXAhZh*

u V�i@AgY)eVgin�hZXjgAin�gAhC�VhhZhhbZci�iZVb(�l@AX@�Ah�AckdakZY�lAi@�AYZciA>nAc?(�VhhZhhAc?(�VcY�XdcigdaaAc?�gAhCh�i@Vi�
dXXjg�YjZ�id�AciZgVXiAdch�lAi@�i@AgY�eVgiAZh�AcXajYAc?�kZcYdgh�VcY�egdXjgZbZci*

u V�XnWZg�gAhC�VhhZhhbZci�egdXZhh�id�VhhAhi�Ac�VhhZhhAc?�i@Z�hZXjgAin�edhijgZ�d>�i@AgY�eVgiAZh*

u gZhigAXiZY�e@nhAXVa�VXXZhh�id�XgAiAXVa�VgZVh(�hZgkZgh(�VcY�cZildgC�ZfjAebZci*

u WjhAcZhh�XdciAcjAin�VcY�YAhVhiZg�gZhedchZ�eaVch*

 ]CQSd�BV�AQdUbYQ?�FYc[��

QZ�@VkZ�cdi�ZmeZgAZcXZY�V�bViZgAVa�XnWZghZXjgAin�AcXAYZci7�@dlZkZg(�>AcVcXAVa�AchiAijiAdch�>VXZ�gAhCh�>gdb�i@gZVi�VXidgh�i@Vi�
>dXjh�dc�ViiVXCh�d>�XgAiAXVa� Ac>dgbViAdc�hnhiZbh� Ac>gVhigjXijgZ�VhhZih(�YAhgjeiAdc� id�deZgViAdch(�VcY�gVchdblVgZ�?gdjeh� i@Vi�
hiZVa�YViV(�ZcXgnei�hnhiZbh(�VcY�YZbVcY�V�eVnbZci*�N@Z� dbeVcn�gZaAZh�dc�i@AgY)eVgin�hd>ilVgZ(�i@AgY)eVgin�@VgYlVgZ(�VcY�
i@AgY)eVgin�kZcYdgh�id�bVcV?Z�XgAiAXVa�VheZXih�d>�djg�deZgViAdch�l@AX@�bVn�WZ�Vi�gAhC�d>�XnWZghZXjgAin�i@gZVih*�;ai@dj?@�i@Z�
 dbeVcn�@Vh�AbeaZbZciZY�XnWZghZXjgAin�edaAXAZh(�egdXZYjgZh�VcY�Xdcigdah�AciZcYZY�id�bAiA?ViZ�i@ZhZ�gAhCh�VcY�i@Z�aACZaA@ddY�
d>� i@ZhZ�gAhCh�dXXjggAc?�bVn�cdi�WZ�@A?@(� A>� i@ZhZ�gAhCh�VgZ�gZVaAoZY�i@Z�AbeVXi�XdjaY�WZ�bViZgAVa(�hjX@�Vh�Ac�i@Z�ZkZci�d>�V�
bViZgAVa�XnWZghZXjgAin�AcXAYZci*

;YYAiAdcVaan(�Ac�CiZb�-;(��EUBW�9MOC>AB��lZ�YAhXjhh�>dglVgY)addCAc?�XnWZghZXjgAin�gAhCh�i@Vi�XdjaY�@VkZ�V�bViZgAVa�AbeVXi�dc�
jh*�Ijg�YAhXadhjgZh�Ac�CiZb�-;�h@djaY�WZ�gZVY�Ac�Xdc_jcXiAdc�lAi@�i@Ah�CiZb�- *
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AQAQWU]UAd���6BQbT��BfUbAQASU

QAi@�dkZg�/,�nZVgh�d>�AcYjhign�XnWZghZXjgAin�ZmeZgAZcXZ(�i@Z� dbeVcn_h� @AZ>�Cc>dgbViAdc�MZXjgAin�I>>AXZg�$� CMI�%�Ah�i@Z�
bZbWZg�d>�i@Z� dbeVcn_h�bVcV?ZbZci�iZVb�lAi@�egAbVgn�gZhedchAWAaAin�>dg�i@Z�YZkZadebZci(�deZgViAdc(�VcY�bVAciZcVcXZ�d>�
i@Z�  dbeVcn_h� Ac>dgbViAdc� hZXjgAin� egd?gVb*� N@Z�  CMI� hjeZgkAhZh� i@Z�  dbeVcn_h� XnWZghZXjgAin� iZVb(� >VXAaAiViZh� i@Z�
AcXAYZci�gZhedchZ�eaVc�VcY�VXih�Vh� i@Z�aAVAhdc�id�i@Z� dbeVcn_h�ZmZXjiAkZ�bVcV?ZbZci� iZVb(�AcXajYAc?�gZaVnAc?�higViZ?AZh(�
gZhdjgXZ�gZfjZhih�VcY�AcXAYZci�jeYViZh*�N@Z� dbeVcn_h�hZXjgAin�ZkZci�bdcAidgAc?�VcY�YZiZXiAdc�XVeVWAaAiAZh�VgZ�eZg>dgbZY�Wn�
djg� nWZghZXjgAin�iZVb�VcY�i@AgY�eVgiAZh�i@gdj?@�i@Z�jhZ�d>�egdXZhhZh�VcY�iddaAc?*� nWZghZXjgAin�AcXAYZcih�VgZ�gZhedcYZY�id�
Wn� V�bjaiA)YAhXAeaAcVgn� CcXAYZci� LZhedchZ� iZVb� VcY� A>� VeegdegAViZ(� ZhXVaViZY� id� djg� nWZghZXjgAin�>AhXadhjgZ� dbbAiiZZ(�
"mZXjiAkZ�GVcV?ZbZci(�VcY�i@Z�<dVgY*�N@Z�aZkZa�d>�ZhXVaViAdc�lAaa�kVgn�YZeZcYAc?�dc�i@Z�hZkZgAin�VcY�hXdeZ�d>�i@Z�XnWZg�
AcXAYZci*�Cc�i@Z�ZkZci�d>�V�hZkZgZ�XnWZg�AcXAYZci(�i@Z� CMI�lAaa�ZhXVaViZ�id�i@Z�gZaZkVci�hjWXdbbAiiZZ�id�YZiZgbAcZ�i@Z�XdjghZ�
d>� VXiAdc*� ;aa� gZaZkVci� gdaZh� VgZ� igVAcZY� dc� i@ZAg� gZhedchAWAaAiAZh� gZ?jaVgan*� N@Z� <dVgY(� Vadc?� lAi@� i@Z� LAhC� VcY� ;jYAi�
 dbbAiiZZh�d>� i@Z�<dVgY(�dkZghZZh�djg� Ac>dgbViAdc�hZXjgAin�egd?gVb*�Cc�.,./(�djg�<dVgY�VcY�LAhC�VcY�;jYAi� dbbAiiZZh�
gZXZAkZY�eZgAdYAX�jeYViZh�i@gdj?@dji�i@Z�nZVg�dc�XnWZghZXjgAin�bViiZgh(�VcY�i@ZhZ�jeYViZh�VgZ�eVgi�d>�i@ZAg�hiVcYAc?�V?ZcYVh*�
N@ZhZ� jeYViZh� AcXajYZ� gZedgih� gZ?VgYAc?� AiZbh� hjX@� Vh� XnWZghZXjgAin� higViZ?AZh(� egd?gVb� Z>>ZXiAkZcZhh(� CZn� gAhCh� VcY�
eZg>dgbVcXZ�bZigAXh�gZaViZY�id�i@Z� dbeVcn_h�Ac>dgbViAdc�hZXjgAin�egd?gVb�VcY�i@Z� dbeVcn_h�bAiA?ViAc?�Xdcigdah*

N@Z� dbeVcn�@Vh�Vc�ZciZgegAhZ�gAhC�bVcV?ZbZci�>jcXiAdc�i@Vi�dkZghZZh�i@Z�AYZciA>AXViAdc(�egAdgAiAoViAdc(�VcY�bAiA?ViAdc�d>�i@Z�
 dbeVcn_h�ZciZgegAhZ�gAhCh(�VcY�XnWZghZXjgAin�Ah�V�gAhC�XViZ?dgn�VYYgZhhZY�Wn�i@Vi�>jcXiAdc*�N@Z� dbeVcn�jhZh�?dkZgcVcXZ(�
gAhC�VcY�XdbeaAVcXZ�iddah�id�VhhZhh(�AYZciA>n�VcY�bVcV?Z�Aih�XnWZghZXjgAin�gAhCh*����

 H9A�,(� DFCD9FH 9G

QZ�bVAciVAc� aZVhZY� d>>AXZ� >VXAaAiAZh� Ac�<ZgbjYV(� i@Z�O*M*(� "jgdeZ(� MAc?VedgZ(� VcY� VcVYV*� Cc� DVcjVgn� .,./(�lZ� hdaY� i@Z�
WjAaYAc?�Ac�l@AX@�djg�d>>AXZ�Ac�>jWaAc(�CgZaVcY�lVh�adXViZY*�QZ�gZcZl�VcY�ZciZg�Acid�aZVhZh�Ac�i@Z�dgYAcVgn�XdjghZ�d>�WjhAcZhh�
Vh�gZfjAgZY*�Ijg�?adWVa�@ZVYfjVgiZgh�Ah�adXViZY�Vi�;RCM�BdjhZ(�5.�JAiih�<Vn�LdVY(�JZbWgdCZ�BG�,4(�<ZgbjYV*�QZ�WZaAZkZ�
i@Vi�djg�d>>AXZ�heVXZ�Ah�hj>>AXAZci�>dg�jh�id�XdcYjXi�djg�deZgViAdch�>dg�i@Z�>dgZhZZVWaZ�>jijgZ*

 H9A�-(� #9�5#�DFC7998 B�G

@gdb� iAbZ� id� iAbZ(� lZ� VgZ� hjW_ZXi� id� gdjiAcZ� aZ?Va� egdXZZYAc?h(� AcXajYAc?� VgWAigViAdch(� VgAhAc?� Ac� i@Z� dgYAcVgn� XdjghZ� d>�
WjhAcZhh*�N@ZhZ�aZ?Va�egdXZZYAc?h�?ZcZgVaan�gZaViZ�id�XaVAbh�VhhZgiZY�Wn�dg�V?VAchi�jh�Ac�i@Z�dgYAcVgn�XdjghZ�d>�Aih�AchjgVcXZ�dg�
gZAchjgVcXZ�deZgViAdch*�"hiAbViZY�Vbdjcih�eVnVWaZ� gZaViZY� id� i@ZhZ�egdXZZYAc?h�VgZ� AcXajYZY� Ac� gZhZgkZ� >dg� adhhZh�VcY� adhh�
ZmeZchZh�Ac�djg�XdchdaAYViZY�WVaVcXZ�h@ZZih*

QZ�VgZ�cdi�eVgin�id�Vcn�bViZgAVa�aZ?Va�egdXZZYAc?h�VgAhAc?�djihAYZ�i@Z�dgYAcVgn�XdjghZ�d>�WjhAcZhh*

 H9A�.(� A B9�G5:9HM�8 G7#CGIF9G

Hdi�;eeaAXVWaZ*
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D5FH�  

 H9A� /(� A5F"9H� :CF� F9� GHF5BHmG� 7CAACB� 9EI HM&� F9#5H98� GHC7"�C#89F�A5HH9FG��
5B8� GGI9F�DIF7�5G9G�C:�9EI HM�G97IF H 9G� � � � � � � �

Ijg�Xdbbdc�h@VgZh�VgZ�aAhiZY�dc�i@Z�HZl�SdgC�MidXC�"mX@Vc?Z�jcYZg�i@Z�hnbWda��;RM�*�

Ic�@ZWgjVgn�./(�.,.0(� i@Z�cjbWZg�d>�@daYZgh�d>� gZXdgY�d>�djg�Xdbbdc�h@VgZh�lVh�-2*�N@Ah� >A?jgZ�YdZh�cdi� gZegZhZci� i@Z�
VXijVa�cjbWZg�d>�WZcZ>AXAVa�dlcZgh�d>�djg�Xdbbdc�h@VgZh�WZXVjhZ�h@VgZh�VgZ�>gZfjZcian�@ZaY�Ac��higZZi�cVbZ��Wn�hZXjgAiAZh�
YZVaZgh�VcY�di@Zgh�>dg�i@Z�WZcZ>Ai�d>�WZcZ>AXAVa�dlcZgh�l@d�bVn�kdiZ�i@Z�h@VgZh*

QZ�@VkZ�V�@Ahidgn�d>�eVnAc?�fjVgiZgan�XVh@�YAkAYZcYh*�Q@AaZ�lZ�ZmeZXi�id�XdciAcjZ�eVnAc?�XdbeVgVWaZ�XVh@�YAkAYZcYh�Ac�i@Z�
>dgZhZZVWaZ� >jijgZ(� i@Z�YZXaVgViAdc�VcY�eVnbZci�d>� >jijgZ�YAkAYZcYh� Ah�Vi� i@Z�YAhXgZiAdc�d>�djg�<dVgY�d>�>AgZXidgh�VcY�lAaa�
YZeZcY�dc�bVcn�>VXidgh�AcXajYAc?(�Wji�cdi�aAbAiZY�id(�djg�cZi�AcXdbZ(�>AcVcXAVa�XdcYAiAdc(�WjhAcZhh�cZZYh(�XVeAiVa�VcY�hjgeajh�
gZfjAgZbZcih�d>�djg�deZgViAc?�hjWhAYAVgAZh�VcY�gZ?jaVidgn�VcY�XdcigVXijVa�gZhigAXiAdch(�AcXajYAc?�i@dhZ�YZiVAaZY�Ac�djg�XgZYAi�
>VXAaAiAZh*� LZ>Zg� id� CiZb� 3� "#M=MSQYQ=CjB� 7UBOaBBU>=� M=P� 4=MXeBUB� >R� 9U=M=OUMX� 6>=PUCU>=� M=P� EQBaXCB� >R� B?QAMCU>=B� h�
"U@aUPUCe�M=P�6M?UCMX�EQB>aAOQB"�>dg�>jgi@Zg�YZiVAah*

 cceUb�DebSXQcUc�BV�9aeYdi�GUSebYdYUc

6>YY>=�FTMAQB

N@Z� >daadlAc?� iVWaZ� h@dlh� Ac>dgbViAdc� gZ?VgYAc?� i@Z� cjbWZg� d>� Xdbbdc� h@VgZh� gZejgX@VhZY� Ac� i@Z� fjVgiZg� ZcYZY�
>ZXZbWZg�/-(�.,./6

DUbYBT

HBdQ?�Ae]RUb
BV�cXQbUc

CebSXQcUT�Q$��R$
5fUbQWU
CbYSU�CQYT
CUb�cXQbU

HBdQ?�Ae]RUb�BV�cXQbUc
CebSXQcUT�Qc�CQbd�BV
CeR?YS?i�QAABeASUT

CbBWbQ]c

AQhY]e]�Ae]RUb��Bb�QCCbBhY]QdU
TB??Qb�fQ?eU$�BV�cXQbUc�dXQd

]Qi�iUd�RU�CebSXQcUT�eATUb�dXU�
CbBWbQ]c�S$�

IXidWZg�-)/-(�.,./ � -0� �  13*2.� � x�  -,,�bAaaAdc
HdkZbWZg�-)/,(�.,./ � .5� �  13*5.� � x�  -,,�bAaaAdc
>ZXZbWZg�-)/-(�.,./ � 22� �  11*01� � x�  -,,�bAaaAdc

HBdQ? � +
3� � l� �+

�]Y??YBA
$V% Cc�i@djhVcYh*
$W% CcXajYZh�h@VgZh� gZejgX@VhZY� >gdb�ZbeadnZZh� id�hViAh>n�eZghdcVa�lAi@@daYAc?� iVm� aAVWAaAiAZh� i@Vi�VgAhZ�dc� i@Z�kZhiAc?�d>� h@VgZ)hZiiaZY� gZhigAXiZY�hidXC�

jcAih*
$X% Ic�>ZXZbWZg�4(�.,..(�djg�<dVgY�d>�>AgZXidgh�Vji@dgAoZY�V�cZl�h@VgZ�gZejgX@VhZ�egd?gVb�>dg�je�id� -,,�bAaaAdc�d>�djg�Xdbbdc�h@VgZh(�Z>>ZXiAkZ�

DVcjVgn�-(�.,./� i@gdj?@�>ZXZbWZg�/-(�.,./*�Ic�>ZXZbWZg�3(�.,./(�djg�<dVgY�d>�>AgZXidgh� gZcZlZY� Aih�Vji@dgAoViAdc� >dg� i@Z� gZejgX@VhZ�d>�je� id�
 -,,�bAaaAdc�d>�djg�Xdbbdc�h@VgZh(�Z>>ZXiAkZ�DVcjVgn�-(�.,.0(�i@gdj?@�>ZXZbWZg�/-(�.,.0*�M@VgZ�gZejgX@VhZh�bVn�WZ�Z>>ZXiZY�>gdb�iAbZ�id�iAbZ�Ac�
i@Z�deZc�bVgCZi�dg�egAkViZan�cZ?diAViZY�igVchVXiAdch(�YZeZcYAc?�dc�bVgCZi�XdcYAiAdch*
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DUbVBb]QASU��bQCX

MZi� >dgi@� WZadl� Ah� V� aAcZ� ?gVe@� XdbeVgAc?� i@Z� YdaaVg� X@Vc?Z� Ac� i@Z� XjbjaViAkZ� idiVa� h@VgZ@daYZg� gZijgc� dc� i@Z� dbeVcn�h�
 dbbdc�M@VgZh� >gdb�>ZXZbWZg�/-(�.,-4(� i@gdj?@�>ZXZbWZg�/-(�.,./(�Vh�XdbeVgZY� id� i@Z�XjbjaViAkZ� idiVa� gZijgc�d>� i@Z�
MiVcYVgY�"�Jddg�h� 1,,�MidXC� CcYZm�VcY� i@Z� XjbjaViAkZ� idiVa� gZijgc�d>� i@Z�MiVcYVgY�"�Jddg�h�JgdeZgin) VhjVain� CchjgVcXZ�
CcYZm*�N@Z�XjbjaViAkZ�idiVa�h@VgZ@daYZg�gZijgc�Ah�V�XdcXZei�jhZY�id�XdbeVgZ�i@Z�eZg>dgbVcXZ�d>�V�XdbeVcn�h�hidXC�dkZg�iAbZ�
VcY�Ah�i@Z�gViAd�d>�i@Z�hidXC�egAXZ�X@Vc?Z�eajh�i@Z�XjbjaViAkZ�Vbdjci�d>�YAkAYZcYh�dkZg�i@Z�heZXA>AZY�iAbZ�eZgAdY�$VhhjbAc?�
YAkAYZcY�gZAckZhibZci%(�id�i@Z�hidXC�egAXZ�Vi�i@Z�WZ?AccAc?�d>�i@Z�iAbZ�eZgAdY*�N@Z�X@Vgi�YZeAXih�i@Z�kVajZ�dc�>ZXZbWZg�/-(�
.,-5(�.,.,(�.,.-(�.,..(�VcY�.,./(�d>�V� -,,�AckZhibZci�bVYZ�dc�>ZXZbWZg�/-(�.,-4(�lAi@�Vaa�YAkAYZcYh�gZAckZhiZY*

;RCM M"J�1,,�J" �CcYZm M"J�1,,�CcYZm

-.+/-+.,-4 -.+/-+.,-5 -.+/-+.,., -.+/-+.,.- -.+/,+.,.. -.+.5+.,./
 1,*,,

 -,,*,,

 -1,*,,

 .,,*,,

 .1,*,,

-.+/-+.,-4 -.+/-+.,-5 -.+/-+.,., -.+/-+.,.- -.+/,+.,.. -.+.5+.,./
;RCM� VeAiVa�BdaYAc?h�FAbAiZY  -,,*,,  --4*.2  -,0*-5  --2*05  --5*12  -.2*-4
M"J�1,,�J" �CcYZm  -,,*,,  -.1*43  -/0*2/  -2,*14  -5,*45  .--*1/
M"J�1,,�CcYZm  -,,*,,  -/-*05  -11*24  .,,*/3  -20*,4  .,3*.-

 H9A�0(� OF9G9FJ98P
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 H9A�1(� A5B5�9A9BHmG�8 G7IGG CB�5B8�5B5#MG G�C:�: B5B7 5#�7CB8 H CB�5B8�F9GI#HG�
C:�CD9F5H CBG

N@Z�>daadlAc?�Ah�V�YAhXjhhAdc�VcY�VcVanhAh�d>�djg�gZhjaih�d>�deZgViAdch�>dg�i@Z�nZVgh�ZcYZY�>ZXZbWZg�/-(�.,./�VcY�.,..(�VcY�
djg�>AcVcXAVa�XdcYAiAdc�Vi�>ZXZbWZg�/-(�.,./�VcY�.,..*�N@Ah�h@djaY�WZ�gZVY�Ac�Xdc_jcXiAdc�lAi@�CiZb�4��9U=M=OUMX�FCMCQYQ=CB�
M=P�Fa??XQYQ=CMAe�7MCM"�d>�i@Ah�gZedgi*�OcaZhh�di@ZglAhZ�cdiZY(�iVWjaVg�YdaaVgh�VgZ�Ac�i@djhVcYh(�ZmXZei�eZg�h@VgZ�Vbdjcih*�
;bdjcih�bVn�cdi�gZXdcXAaZ�YjZ�id�gdjcYAc?�YA>>ZgZcXZh*

� ��DQWU��

,
,-�:YAQASYQ?��YWX?YWXdc�����((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 15

CfUbfYUg���((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 2,

7BAcB?YTQdUT�FUce?dc�BV�CCUbQdYBAc���((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 2.

FUce?dc�Ri�GUW]UAd4

A%�CchjgVcXZ�MZ?bZci�����********************************************************************************************************************************************** 20

AA%�LZAchjgVcXZ�MZ?bZci����***************************************************************************************************************************************** 23

BUd� AfUcd]UAd� ASB]U�QAT�BUd� AfUcd]UAd��QYAc��#BccUc$��((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 3.

CdXUb�9hCUAcUc��FUfUAeUc$&�BUd������(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 31

:YAQASYQ?�AUQcebUc�����(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 33

BBA'�55D�:YAQASYQ?�AUQcebUc�FUSBASY?YQdYBA�(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 35

7QcX�QAT� AfUcd]UAdc�����((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 4.

#YaeYTYdi�QAT�7QCYdQ?�FUcBebSUc����(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 45

7bYdYSQ?�5SSBeAdYAW�9cdY]QdUc����(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( 51

A%�LZhZgkZ�>dg�FdhhZh�VcY�Fdhh�"meZchZh���***************************************************************************************************************** 52

AA%�LZAchjgVcXZ�LZXdkZgVWaZ�dc�OceVAY�FdhhZh�VcY�Fdhh�"meZchZh�����************************************************************************ -,.

AAA%�Agdhh�JgZbAjbh�QgAiiZc���************************************************************************************************************************************* -,/

Ak%�HZi�JgZbAjbh�"VgcZY�****************************************************************************************************************************************** -,1

k%�@VAg�PVajZ�GZVhjgZbZcih�d>�@AcVcXAVa�;hhZih�VcY�FAVWAaAiAZh���***************************************************************************** -,2

kA%�CbeVAgbZci�FdhhZh�VcY�i@Z�;aadlVcXZ�>dg�"meZXiZY� gZYAi�FdhhZh�)�@AmZY�GVijgAiAZh(�;kVAaVWaZ�>dg�MVaZ���****** -,3

FUSUAd�5SSBeAdYAW�DbBABeASU]UAdc���((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((( -,4
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,
,-�: B5B7 5#�� ��# ��HG

,
,-�7BAcB?YTQdUT�FUce?dc�BV�CCUbQdYBAc

u HZi� AcXdbZ� VkVAaVWaZ� id� Xdbbdc� h@VgZ@daYZgh� d>�  /02� bAaaAdc(� dg�  0*,2� eZg� Xdbbdc� h@VgZ(� VcY�  0*,.� eZg� YAajiZY�
Xdbbdc�h@VgZ

u IeZgViAc?�AcXdbZ$-%�d>� 042�bAaaAdc(�dg� 1*21�eZg�YAajiZY�Xdbbdc�h@VgZ$-%�

u Agdhh�egZbAjbh�lgAiiZc�d>� 4*0�WAaaAdc�

u HZi�egZbAjbh�lgAiiZc�d>� 1*-�WAaaAdc�

u HZi�egZbAjbh�ZVgcZY�d>� 1*-�WAaaAdc�

 JgZ)iVm�XViVhigde@Z�VcY�lZVi@Zg)gZaViZY�adhhZh(�cZi�d>�gZAchjgVcXZ(�d>� -/4�bAaaAdc�$ --2�bAaaAdc(�V>iZg)iVm%(�$CchjgVcXZ6�
 ---�bAaaAdc7�LZAchjgVcXZ6�  .3�bAaaAdc%(� dg� .*3� edAcih� egAbVgAan� ViigAWjiVWaZ� id� nXadcZ�AVWgAZaaZ� VcY�di@Zg�lZVi@Zg)
gZaViZY�ZkZcih*

u HZi�VYkZghZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�d>� 0-.�bAaaAdc�

u OcYZglgAiAc?�AcXdbZ$.%�d>� -2-�bAaaAdc�VcY�XdbWAcZY�gViAd�d>�55*5��

u HZi�AckZhibZci�AcXdbZ�d>� 2-.�bAaaAdc�

u HZi�AckZhibZci�adhhZh�d>� 31�bAaaAdc�

u @dgZA?c�ZmX@Vc?Z�adhhZh�d>� 14�bAaaAdc

,
,-�7BAcB?YTQdUT�:YAQASYQ?�7BATYdYBA

u NdiVa� XVh@� VcY� AckZhibZcih� d>�  -2*3� WAaaAdc7� >AmZY�bVijgAiAZh(� h@dgi)iZgb� AckZhibZcih(� VcY� XVh@� VcY� XVh@� ZfjAkVaZcih�
XdbegAhZ�42��d>�idiVa�XVh@�VcY�AckZhibZcih�VcY�@VkZ�Vc�VkZgV?Z�XgZYAi�gViAc?�d>�;;)�

u NdiVa�VhhZih�d>� /,*/�WAaaAdc�

u LZhZgkZ� >dg� adhhZh�VcY� adhh�ZmeZchZh�d>� -2*0�WAaaAdc�VcY� gZAchjgVcXZ� gZXdkZgVWaZ�dc�jceVAY�VcY�eVAY� adhhZh�VcY� adhh�
ZmeZchZh�d>� 2*5�WAaaAdc*

u >ZWi�d>� -*/�WAaaAdc�VcY�V�YZWi�id�idiVa�XVeAiVa�gViAd$/%�d>�.,*,��

u  dbbdc�h@VgZh�gZejgX@VhZY�>gdb�ZbeadnZZh�id�hViAh>n�eZghdcVa�lAi@@daYAc?�iVm�aAVWAaAiAZh� i@Vi�VgAhZ�dc�i@Z�kZhiAc?�d>�
h@VgZ)hZiiaZY�gZhigAXiZY�hidXC�jcAih�lZgZ�/54(,,,�Xdbbdc�h@VgZh�>dg�V�idiVa�d>� .0�bAaaAdc

u  dbbdc�h@VgZ@daYZgh_�ZfjAin�d>� 0*3�WAaaAdc7�WddC�kVajZ�eZg�YAajiZY�Xdbbdc�h@VgZ�d>� 10*,2

$-%�IeZgViAc?� AcXdbZ� $adhh%� VcY� deZgViAc?� AcXdbZ� $adhh%� eZg� YAajiZY� Xdbbdc� h@VgZ� VgZ� cdc)A;;J� >AcVcXAVa�bZVhjgZh� Vh� YZ>AcZY� Ac� CiZb�-,$Z%� d>� M" �
LZ?jaViAdc� M)E*� N@Z� gZXdcXAaAViAdch� id� i@Z� bdhi� XdbeVgVWaZ� A;;J� >AcVcXAVa� bZVhjgZh(� cZi� AcXdbZ� $adhh%� VkVAaVWaZ� $ViigAWjiVWaZ%� id� Xdbbdc�
h@VgZ@daYZgh�VcY�ZVgcAc?h�$adhh%�eZg�YAajiZY�Xdbbdc�h@VgZ(�gZheZXiAkZan(�VcY�V�YAhXjhhAdc�d>�i@Z�gViAdcVaZ�>dg�i@Z�egZhZciViAdc�d>�i@ZhZ�AiZbh�VgZ�egdkAYZY�
Ac�"#M=MSQYQ=C"B�7UBOaBBU>=�M=P�4=MXeBUB�>R�9U=M=OUMX�6>=PUCU>=�M=P�EQBaXCB�>R�B?QAMCU>=B�h�A>=	:44C�9U=M=OUMX�#QMBaAQB�EQO>=OUXUMCU>="*

$.%  dchdaAYViZY�jcYZglgAiAc?�AcXdbZ�$adhh%�Ah�V�cdc)A;;J�>AcVcXAVa�bZVhjgZ�Vh�YZ>AcZY�Ac�CiZb�-,$Z%�d>�M" �LZ?jaViAdc�M)E*�N@Z�gZXdcXAaAViAdc�id�i@Z�
bdhi� XdbeVgVWaZ� A;;J� >AcVcXAVa� bZVhjgZ(� cZi� AcXdbZ� $adhh%(� Ah� egZhZciZY� Ac� "#M=MSQYQ=C"B� 7UBOaBBU>=� M=P� 4=MXeBUB� >R� 9U=M=OUMX� 6>=PUCU>=� M=P�
EQBaXCB� >R� B?QAMCU>=B� h� 6>=B>XUPMCQP� EQBaXCB� >R� B?QAMCU>=B"%� VcY� V� YAhXjhhAdc� d>� i@Z� gViAdcVaZ� >dg� Aih� egZhZciViAdc� Ah� egdkAYZY� Ac� �#M=MSQYQ=CjB�
7UBOaBBU>=�M=P�4=MXeBUB�>R�9U=M=OUMX�6>=PUCU>=�M=P�EQBaXCB�>R�B?QAMCU>=B�h�A>=	:44C�9U=M=OUMX�#QMBaAQB�EQO>=OUXUMCU>="*

$/% N@Z�YZWi�id�idiVa�XVeAiVa�gViAd�Ah�XVaXjaViZY�Wn�YAkAYAc?�YZWi�Wn�idiVa�XVeAiVa*�NdiVa�XVeAiVa�gZegZhZcih�i@Z�hjb�d>�idiVa�h@VgZ@daYZgh_�ZfjAin�VcY�YZWi*
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6ecYAUcc�CfUbfYUg

;RCM� VeAiVa(�i@gdj?@�Aih�deZgViAc?�hjWhAYAVgAZh(�Ah�V�?adWVa�heZXAVain�jcYZglgAiZg�VcY�egdkAYZg�d>�AchjgVcXZ�VcY�gZAchjgVcXZ�
hdajiAdch�lAi@�deZgViAdch�Ac�<ZgbjYV(�i@Z�O*M*(�"jgdeZ(�MAc?VedgZ�VcY� VcVYV*�Ijg�jcYZglgAiAc?�deZgViAdch�VgZ�dg?VcAoZY�
VgdjcY�djg�?adWVa�jcYZglgAiAc?�eaVi>dgbh(�;RCM�CchjgVcXZ�VcY�;RCM�LZ*

QZ�egdkAYZ�djg�XaAZcih�VcY�YAhigAWjiAdc�eVgicZgh�lAi@�V�WgdVY�gVc?Z�d>�gAhC�igVch>Zg�egdYjXih�VcY�hZgkAXZh(�VcY�higdc?�XVeVXAin(�
WVXCZY�Wn�ZmXZaaZci� >AcVcXAVa�higZc?i@*�QZ�bVcV?Z�djg�edgi>daAd�@daAhiAXVaan(�VAbAc?� id�XdchigjXi� i@Z�deiAbjb�edgi>daAd�d>�
gAhCh(� XdchAhiZci� lAi@� djg� gAhC� VeeZiAiZ� VcY� i@Z� YZkZadebZci� d>� djg� >gVcX@AhZ*� QZ� cjgijgZ� Vc� Zi@AXVa(� ZcigZegZcZjgAVa(�
YAhXAeaAcZY�VcY�YAkZghZ�XjaijgZ�i@Vi�egdbdiZh�djihiVcYAc?�XaAZci�hZgkAXZ(�AciZaaA?Zci�gAhC�iVCAc?(�deZgViAc?�Z>>AXAZcXn(�XdgedgViZ�
XAiAoZch@Ae�VcY�i@Z�VX@AZkZbZci�d>�hjeZgAdg�gAhC)VY_jhiZY�gZijgch�>dg�djg�h@VgZ@daYZgh*�QZ�WZaAZkZ�i@Vi�i@Z�VX@AZkZbZci�d>�djg�
dW_ZXiAkZh�lAaa�edhAiAdc�jh�Vh�V�?adWVa�aZVYZg�Ac�heZXAVain�gAhCh*�N@Z�ZmZXjiAdc�d>�djg�WjhAcZhh�higViZ?n�Ac�.,./�AcXajYZY�i@Z�
>daadlAc?6
u ?gdlAc?� Ac� V� cjbWZg� d>� ViigVXiAkZ� heZXAVain� aAcZh� AchjgVcXZ� VcY� igZVin� gZAchjgVcXZ�bVgCZih� AcXajYAc?�O*M*� ZmXZhh� VcY�

hjgeajh�aAcZh(�Hdgi@�;bZgAXV�egd>ZhhAdcVa�aAcZh�VcY�FadnY�h�heZXAVain�AchjgVcXZ�WjhAcZhh7

u gZ)WVaVcXAc?� djg� edgi>daAd� idlVgYh� aZhh� kdaViAaZ� aAcZh� d>� WjhAcZhh(� i@Vi� XVggn� ViigVXiAkZ� gZijgch�l@AaZ� YZeadnAc?� XVeAiVa�
lAi@Ac�gAhC�aAbAih(�YAkZghA>AXViAdc�VcY�gAhC�bVcV?ZbZci7

u AckZhiAc?� Ac� ViigVXiAkZ� ?gdli@� bVgCZih� VcY� VYkVcXAc?� XVeVWAaAiAZh� id� VYYgZhh� bdgZ� igVchVXiAdcVa� heZXAVaAhi� WjhAcZhh�
iVg?ZiAc?�i@Z�adlZg�bAYYaZ�bVgCZi�lAi@�djg�CZn�YAhigAWjiAdc�eVgicZgh7

u aZkZgV?Ac?� djg� ?adWVa� eaVi>dgb� id� AcigdYjXZ� djg� egdYjXih� VcY� hZgkAXZh� id� cZl� gZ?Adch� AcXajYAc?� i@Z� ZmeVchAdc� d>� djg�
FdcYdc�heZXAVain�aAcZh�id�Hdgi@�;bZgAXV�bVgCZih7

u XdciAcjAc?�i@Z� AbeaZbZciViAdc�d>�V�bdgZ�>dXjhZY�YAhigAWjiAdc�higViZ?n�l@AaZ�WjAaYAc?�bjijVaan�WZcZ>AXAVa� gZaViAdch@Aeh�
lAi@�XaAZcih�VcY�eVgicZgh7

u AbegdkAc?�i@Z�Z>>ZXiAkZcZhh�VcY�Z>>AXAZcXn�d>�djg�deZgViAc?�eaVi>dgbh�VcY�egdXZhhZh7

u AckZhiAc?� Ac�YViV�VcY� iZX@cdad?n�XVeVWAaAiAZh(� VcY� iddah� id�ZbedlZg�djg�jcYZglgAiZgh�VcY�Zc@VcXZ� i@Z� hZgkAXZ� i@Vi�lZ�
egdkAYZ�id�djg�XjhidbZgh7

u jiAaAoAc?�gZAchjgVcXZ�bVgCZih�VcY�i@AgY)eVgin�XVeAiVa�gZaViAdch@Aeh7�

u >dhiZgAc?�V�edhAiAkZ�ldgCeaVXZ�ZckAgdcbZci�i@Vi�ZcVWaZh�jh�id�ViigVXi(�gZiVAc�VcY�YZkZade�ide�iVaZci7�VcY

u ?gdlAc?�djg�XdgedgViZ�XAiAoZch@Ae�egd?gVb�id�?AkZ�WVXC�id�djg�XdbbjcAiAZh�VcY�@Zae�XdcigAWjiZ� id�V�bdgZ�hjhiVAcVWaZ�
>jijgZ*

@dg�YAhXjhhAdc�d>�djg�gZhjaih�d>�deZgViAdch�VcY�X@Vc?Zh�Ac�>AcVcXAVa�XdcYAiAdc�>dg�nZVg�ZcYZY�>ZXZbWZg�/-(�.,..(�XdbeVgZY�id�
nZVg�ZcYZY�>ZXZbWZg�/-(�.,.-(�gZ>Zg�id�JVgi�CC(�CiZb�3*�GVcV?ZbZci�h�>AhXjhhAdc�VcY�;cVanhAh�d>�@AcVcXAVa� dcYAiAdc�VcY�
LZhjaih�d>�IeZgViAdch�Ac�djg�.,..�@dgb�-,)E(�l@AX@�lVh�>AaZY�lAi@�i@Z�M" �dc�@ZWgjVgn�.3(�.,./(�VcY�hjX@�YAhXjhhAdch�VgZ�
AcXdgedgViZY�@ZgZAc�Wn�gZ>ZgZcXZ*
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Ced?BB[

QZ� VgZ� XdbbAiiZY� id� aZVYZgh@Ae� Ac� heZXAVain� AchjgVcXZ� VcY� gZAchjgVcXZ*� QZ� WZaAZkZ� djg� bVgCZi� edhAiAdcAc?(� heZXAVain�
jcYZglgAiAc?� VXjbZc(� ?adWVa� eaVi>dgb(� XaVAbh� bVcV?ZbZci� XVeVWAaAiAZh� VcY� YZZe� gZaViAdch@Aeh� lAi@� djg� YAhigAWjidgh� VcY�
XaAZcih(� hjeedgiZY� Wn� V� XdchZgkViAkZ� VcY� lZaa� eZg>dgbAc?� AckZhibZci� edgi>daAd(� lAaa� egdkAYZ� deedgijcAiAZh� >dg� AcXgZVhZY�
egd>AiVWAaAin(�lAi@�YA>>ZgZcXZh�Vbdc?�djg�aAcZh�d>�WjhAcZhh�YgAkZc�Wn�djg�iVXiAXVa�gZhedchZ�id�bVgCZi�XdcYAiAdch*

QZ�VciAXAeViZ�dkZgVaa�gViZ�bdkZbZci�id�gZbVAc�edhAiAkZ(�Ac�ZmXZhh�d>�adhh�Xdhi�igZcYh(�Ac�i@Z�igVYAiAdcVa�egdeZgin�VcY�XVhjVain�
AchjgVcXZ� XaVhhZh� Wji� id� XdciAcjZ� id� WZ� X@VaaZc?ZY� VXgdhh� i@Z� egd>ZhhAdcVa� aAcZh� hZXidg*� @daadlAc?� bjaiAeaZ� nZVgh� d>� gViZ�
AcXgZVhZh� djieVXAc?� adhh� Xdhi� igZcYh(� egAXAc?� VXgdhh� bdhi� aAcZh� gZbVAch� VWdkZ� adhh� Xdhi� igZcYh� Vh� lZ� XdciAcjZ� id� ejghjZ�
hZaZXiAkZ�egd>AiVWaZ�?gdli@�VgZVh*

GVgCZi�YAhadXViAdch�Ac�i@Z�VYbAiiZY�bVgCZi�XdciAcjZ�id�YgAkZ�VYYAiAdcVa�gAhC�ineZh�Acid�i@Z�Q@daZhVaZ�X@VccZa*�QZ�VciAXAeViZ�
i@Ah�XdciAcjAc?�i@gdj?@dji�.,.0�lAi@�higdc?�bVgCZi�deedgijcAiAZh�VgAhAc?�egZYdbAcVcian�Ac�i@Z�MeZXAVain�VcY�""M�aAcZh*�QZ�
XdciAcjZ�id�ejghjZ�iVg?ZiZY�?gdli@�deedgijcAiAZh�Wn�ZbeadnAc?�V�YAhXAeaAcZY�jcYZglgAiAc?�VeeZiAiZ�VcY�higViZ?n*

JgAXAc?�bdbZcijb� Ac� cdc)egdedgiAdcVa� gZAchjgVcXZ� XdciAcjZh� id� WZ� higdc?�l@AaZ� djg� egdedgiAdcVa� gZAchjgVcXZ� WjhAcZhh� Ah�
WZcZ>AiAc?�>gdb�gViZ�AcXgZVhZh�Ac�i@Z�jcYZganAc?�WjhAcZhh*�QZ�ZmeZXi�i@ZhZ�bVgCZi�XdcYAiAdch�id�eZghAhi�Ac�i@Z�cZVg�iZgb*�QZ�
XdciAcjZ�id�>dXjh�dc�jcYZglgAiAc?�YAhXAeaAcZ�id�YgAkZ�iVg?ZiZY�egd>AiVWaZ�?gdli@�Vbdc?�i@Z�heZXAVain�VcY�XVhjVain�gZAchjgVcXZ�
aAcZh�i@Vi�lZ�d>>Zg*

QZ�VgZ� ZcXdjgV?ZY�Wn� i@Z�egAXAc?� AbegdkZbZcih�lZ� VgZ� hZZAc?� VXgdhh�bdhi�bVgCZih(�l@AX@�lZ�ZmeZXi�lAaa� XVggn� i@gdj?@�
.,.0(�VcY� i@Vi� gViZ�lAaa� XdciAcjZ� id�CZZe�eVXZ�lAi@� adhh�Xdhi� igZcYh� Ac� i@Z�bV_dgAin�d>�djg� aAcZh*�Q@ZgZ�egAXZh�XdciAcjZ� id�
YZaAkZg� VYZfjViZ�egd>AiVWAaAin(�lZ�lAaa� addC� id�?gdl�lAi@Ac�djg� gAhC�VcY�kdaViAaAin�?jAYZaAcZh*�QAi@�V� higZc?i@ZcZY�WddC�d>�
WjhAcZhh(�VcY�V�?gdlAc?�>ddiegAci�Ac�heZXAVain�bVgCZih�i@Vi�VgZ�hZZAc?�i@Z�bdhi�>VkdgVWaZ�XdcYAiAdch(�lZ�WZaAZkZ�;RCM�Ah�lZaa�
edhAiAdcZY�id�YgAkZ�egd>AiVWaZ�?gdli@�lAi@Ac�i@Z�XjggZci�ZckAgdcbZci*

FUSUAd�8UfU?BC]UAdc�

EQCA>OQBBU>=�4SAQQYQ=C�cUCT�#>=MAOT�C>U=C�EQ

Ic�MZeiZbWZg� ..(� .,./� $i@Z� �XadhAc?�YViZ�%(�lZ� ZciZgZY� Acid� Vc� V?gZZbZci(�lAi@� Vc� Z>>ZXiAkZ� YViZ� d>� DVcjVgn�-(� .,./(� id�
gZigdXZYZ�V�YAkZghA>AZY�edgi>daAd�d>�XVhjVain�gZAchjgVcXZ�WjhAcZhh�id�GdcVgX@�JdAci�LZ*�N@Z�V?gZZbZci�XdkZgh�adhhZh�Wdi@�dc�V�
egdheZXiAkZ�WVhAh�VcY�dc�V� gZigdVXiAkZ�WVhAh*�N@ZgZ>dgZ(�lZ�@VkZ�WA>jgXViZY� i@Z�egdheZXiAkZ�VcY�gZigdVXiAkZ�ZaZbZcih�d>� i@Z�
V?gZZbZci�VcY�VgZ�VXXdjciAc?�>dg�ZVX@�ZaZbZci�hZeVgViZan*�LZ>Zg�id�CiZb�4(�HdiZ�4�id�i@Z� dchdaAYViZY�@AcVcXAVa�MiViZbZcih�
"EQBQAbQ�R>A�">BBQB�M=P�">BB�8d?Q=BQB"�VcY�HdiZ�-4�id�i@Z� dchdaAYViZY�@AcVcXAVa�MiViZbZcih�"EQXMCQP�CMACe�GAM=BMOCU>=B"�
>dg�>jgi@Zg�YZiVAah*

�PBO�UP��POBSDI��P-OU��F

>jgAc?�.,./(�lZ�VYkVcXZY�Vc�Vbdjci�d>� .53�bAaaAdc�id�GdcVgX@�JdAci�LZ*�N@Ah�adVc�lAaa�WZ�gZeVAY�Ac�V�bVccZg�XdchAhiZci�
lAi@�i@Z�iAbAc?�d>�Vbdjcih�YjZ�id�GdcVgX@�JdAci�LZ�jcYZg�i@Z�gZigdXZhhAdc�V?gZZbZci*�;i�>ZXZbWZg�/-(�.,./(�i@Z� dbeVcn�
@VY�XdbbAiiZY�id�VYkVcXZ�V�>jgi@Zg� -2�bAaaAdc�id�GdcVgX@�JdAci�LZ*

;>c�JQ�J>AW�CA>SAMY

LZdg?VcAoViAdc� ZmeZchZh� d>�  .5� bAaaAdc� AcXajYZ� AbeVAgbZcih� d>� XdbejiZg� hd>ilVgZ� VhhZih� VcY� hZkZgVcXZ� Xdhih� bVAcan�
ViigAWjiVWaZ�id�djg��Bdl�QZ�QdgC��egd?gVb�l@AX@�Ah�>dXjhZY�dc�hAbeaA>nAc?�djg�deZgViAc?�higjXijgZ*�

5QAYaPM�6>A?>AMCQ��=O>YQ�GMd�4OC�>R�
(
�

N@Z�<ZgbjYV�GAcAhiZg�d>�@AcVcXZ(�jcYZg�i@Z�"mZbeiZY�OcYZgiVCAc?h�NVm�JgdiZXiAdc�;Xi�-522�d>�<ZgbjYV(�Vh�VbZcYZY(�@Vh�
?AkZc�ZVX@�d>�djg�<ZgbjYV�gZhAYZci�XdbeVcAZh�Vc�VhhjgVcXZ�i@Vi�A>�Vcn�aZ?AhaViAdc�Ah�ZcVXiZY�Ac�<ZgbjYV�i@Vi�ldjaY�AbedhZ�
iVm�XdbejiZY�dc�egd>Aih�dg�AcXdbZ(�dg�XdbejiZY�dc�Vcn�XVeAiVa�VhhZi(�?VAc�dg�VeegZXAViAdc(�dg�Vcn�iVm�Ac�i@Z�cVijgZ�d>�ZhiViZ�
Yjin�dg�Ac@ZgAiVcXZ�iVm(�i@Zc�i@Z�AbedhAiAdc�d>�Vcn�hjX@�iVm�lAaa�cdi�WZ�VeeaAXVWaZ�id�djg�<ZgbjYV�gZhAYZci�XdbeVcAZh�dg�Vcn�
d>�i@ZAg�gZheZXiAkZ�deZgViAdch(�h@VgZh(�YZWZcijgZh�dg�di@Zg�dWaA?ViAdch�jciAa�GVgX@�/-(�.,/1*�

HdilAi@hiVcYAc?� i@Z� VWdkZ(� dc�>ZXZbWZg� .3(� .,./(� i@Z�<ZgbjYV� ?dkZgcbZci� ZcVXiZY� V� XdgedgViZ� AcXdbZ� iVm�l@AX@�lAaa�
Veean�>dg�VXXdjciAc?�eZgAdYh�hiVgiAc?�dc�dg�V>iZg�DVcjVgn�-(�.,.1*�CbedgiVcian(�jcYZg�i@Z� dgedgViZ�CcXdbZ�NVm�;Xi�.,./�d>�
<ZgbjYV(� Vcn� aAVWAaAin� id� i@Z� iVm� lAaa� Veean� gZ?VgYaZhh� d>� Vcn� VhhjgVcXZh� egZkAdjhan� egdkAYZY� jcYZg� i@Z� "mZbeiZY�
OcYZgiVCAc?h�NVm�JgdiZXiAdc�;Xi�-522�d>�<ZgbjYV*�N@Ah�iVm�lAaa�aACZan�@VkZ�V�bViZgAVa�AbeVXi�dc�djg�Z>>ZXiAkZ�iVm�gViZ*
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$-% OcYZglgAiAc?)gZaViZY�?ZcZgVa�VcY�VYbAcAhigViAkZ�ZmeZchZh� Ah�V�cdc)A;;J�>AcVcXAVa�bZVhjgZ�Vh�YZ>AcZY� Ac� CiZb�-,$Z%�d>�M" �LZ?jaViAdc�M)E*�N@Z�
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gZhZgkZh�AckdakZh�V�cjbWZg�d>�kVgAVWaZh�$gZ>Zg�id� "FQXQOCU>=�>R�EQ?>ACQP�EQBQAbQB�h�#M=MSQYQ=C"B�5QBC�8BCUYMCQ"�WZadl�>dg�
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VcY�aZ?Va�AciZgegZiViAdch�X@Vc?Z(�lZ�bVn�VY_jhi�egZkAdjh�ZhiAbViZh�d>�adhh�gZhZgkZh*�;Y_jhibZcih�VgZ�gZXd?cAoZY�Ac�i@Z�eZgAdY�
Ac�l@AX@�i@Zn�VgZ�YZiZgbAcZY*�N@ZgZ>dgZ(�i@Zn�XVc�AbeVXi�i@Vi�eZgAdY�h�jcYZglgAiAc?�gZhjaih�ZAi@Zg�>VkdgVWan(�AcYAXViAc?�i@Vi�
XjggZci�ZhiAbViZh�VgZ�adlZg�i@Vc�egZkAdjh�ZhiAbViZh(�dg�VYkZghZan(�AcYAXViAc?�i@Vi�XjggZci�ZhiAbViZh�VgZ�@A?@Zg�i@Vc�egZkAdjh�
ZhiAbViZh*

6MBQ�EQBQAbQB

QAi@� gZheZXi� id� AchjgVcXZ�WjhAcZhh(�lZ�VgZ�?ZcZgVaan�cdiA>AZY�d>� adhhZh�Wn�djg� AchjgZYh�VcY+dg� i@ZAg�WgdCZgh*�<VhZY�dc� i@Ah�
Ac>dgbViAdc(� djg� XaVAbh� eZghdccZa� ZhiAbViZ� jaiAbViZ� adhhZh� VgAhAc?� >gdb� i@Z� XaVAb(� AcXajYAc?� i@Z� Xdhi� d>� VYbAcAhiZgAc?� i@Z�
XaVAbh�hZiiaZbZci�egdXZhh*�N@ZhZ�ZhiAbViZh�gZ>aZXi�i@Z�_jY?bZci�d>�djg�XaVAbh�eZghdccZa�WVhZY�dc�?ZcZgVa�gZhZgkAc?�egVXiAXZh(�
i@Z�ZmeZgAZcXZ�VcY�CcdlaZY?Z�d>�hjX@�eZghdccZa�gZ?VgYAc?�i@Z�cVijgZ�d>�i@Z�heZXA>AX�XaVAb�VcY(�l@ZgZ�VeegdegAViZ(�i@Z�VYkAXZ�
d>�aZ?Va�XdjchZa(�adhh�VY_jhiZgh�VcY�di@Zg�gZaZkVci�XdchjaiVcih*

QAi@�gZheZXi�id�gZAchjgVcXZ�WjhAcZhh(�lZ�VgZ�?ZcZgVaan�cdiA>AZY�d>�adhhZh�Wn�XZYAc?�XdbeVcAZh�VcY+dg�i@ZAg�WgdCZgh*�@dg�ZmXZhh�
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jaiAbViZ�aAVWAaAin�VgAhAc?�>gdb�i@Z�XaVAb*�@dg�XdcigVXih�lgAiiZc�dc�V�egdedgiAdcVa�WVhAh(�lZ�ineAXVaan�gZXZAkZ�V??gZ?ViZY�XaVAbh�
Ac>dgbViAdc�VcY�gZXdgY�V�XVhZ�gZhZgkZ�>dg� i@Z�ZhiAbViZY�jaiAbViZ� aAVWAaAin�VgAhAc?�>gdb�i@Z�XaVAb�WVhZY�dc�i@Vi� Ac>dgbViAdc*�
JgdedgiAdcVa�gZAchjgVcXZ�XdcigVXih�ineAXVaan�gZfjAgZ�i@Vi�adhhZh�Ac�ZmXZhh�d>�egZ)YZ>AcZY�Vbdjcih�WZ�hZeVgViZan�cdiA>AZY�hd�lZ�
XVc� VYZfjViZan� ZkVajViZ� i@Zb*� Ijg� XaVAbh� YZeVgibZci� ZkVajViZh� ZVX@� heZXA>AX� adhh� cdiA>AXViAdc� lZ� gZXZAkZ� VcY� gZXdgYh�
VYYAiAdcVa� XVhZ� gZhZgkZh�l@Zc� V� XZYAc?� XdbeVcn_h� gZhZgkZ� >dg� V� XaVAb� Ah� cdi� XdchAYZgZY� VYZfjViZ*�QZ� Vahd� jcYZgiVCZ� Vc�
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XZYVcih_� XaVAbh� VYbAcAhigViAdc� egVXiAXZh� id� ZchjgZ� i@Vi� gZhZgkZh� VgZ� XdchAhiZci�lAi@� ZmedhjgZh(� VYZfjViZan� ZhiVWaAh@ZY(� VcY�
egdeZgan�gZedgiZY�Ac�V�iAbZan�bVccZg*
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N@Z�ZhiAbViAdc�d>�C<HL�Ah�cZXZhhVgn�YjZ�id�ediZciAVa�YZkZadebZci�dc�gZedgiZY�XaVAbh�VcY�i@Z�iAbZ�aV?�WZilZZc�l@Zc�V�adhh�
ZkZci�dXXjgh�VcY�l@Zc�Ai�Ah�VXijVaan�gZedgiZY(�l@AX@�Ah�gZ>ZggZY�id�Vh�V�gZedgiAc?�aV?*�LZedgiAc?�aV?h�bVn�VgAhZ�>gdb�V�cjbWZg�
d>� >VXidgh(� AcXajYAc?� Wji� cdi� aAbAiZY� id(� i@Z� cVijgZ� d>� i@Z� adhh(� i@Z� jhZ� d>� AciZgbZYAVgAZh� VcY� XdbeaZmAiAZh� Ac� i@Z� XaVAbh�
VY_jhiAc?�egdXZhh*�;h�lZ�Yd�cdi�@VkZ�heZXA>AX�Ac>dgbViAdc�dc�C<HL(�Ai�bjhi�WZ�ZhiAbViZY*�C<HL�Ah�XVaXjaViZY�Wn�YZYjXiAc?�
AcXjggZY�adhhZh�$A*Z*(�eVAY�adhhZh�VcY�XVhZ�gZhZgkZh%�>gdb�bVcV?ZbZci_h�WZhi�ZhiAbViZ�d>�jaiAbViZ�adhhZh*�Cc�XdcigVhi� id�XVhZ�
gZhZgkZh(�l@AX@�VgZ�ZhiVWaAh@ZY�Vi�i@Z�XdcigVXi�aZkZa(�C<HL�gZhZgkZh�VgZ�?ZcZgVaan�ZhiAbViZY�Vi�Vc�V??gZ?ViZ�aZkZa�VcY�XVccdi�
WZ�AYZciA>AZY�Vh�gZhZgkZh�>dg�V�eVgiAXjaVg�adhh�ZkZci�dg�XdcigVXi�$gZ>Zg�id��EQBQAbU=S�R>A�6MCMBCA>?TUO�8bQ=CB"�WZadl�>dg�>jgi@Zg�
YZiVAah%*

EQBQAbU=S�#QCT>P>X>Se

LZ>Zg� id� CiZb� 4(� HdiZ� 4� id� i@Z�  dchdaAYViZY� @AcVcXAVa� MiViZbZcih� "EQBQAbQ� R>A� ">BBQB� M=P� ">BB� 8d?Q=BQB� h� EQBQAbU=S�
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LZ>Zg� id� CiZb� 4(� HdiZ� 4� id� i@Z�  dchdaAYViZY� @AcVcXAVa� MiViZbZcih� "EQBQAbQ� R>A� ">BBQB� M=P� ">BB� 8d?Q=BQB� h� EQBQAbU=S�
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;ai@dj?@� ZhiAbViZh� d>� jaiAbViZ� adhhZh� >dg� h@dgiZg� iVAa� WjhAcZhh� VgZ� Ac@ZgZcian� bdgZ� XZgiVAc� i@Vc� >dg� adc?Zg� iVAa� WjhAcZhh(�
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@VXidgh�i@Vi�XdcigAWjiZ�VYYAiAdcVa�jcXZgiVAcin�id�ZhiAbViZh�>dg�adc?Zg�iVAa�WjhAcZhh�AcXajYZ(�Wji�VgZ�cdi�aAbAiZY�id6

u ediZciAVa� kdaViAaAin�d>� VXijVgAVa� ZhiAbViZh(� ?AkZc� i@Z�cjbWZg�d>� nZVgh� d>� YZkZadebZci� Ai� iVCZh� id�egdYjXZ� V� hA?cA>AXVci�
AcXjggZY�adhh�Vh�V�eZgXZciV?Z�d>�jaiAbViZ�adhhZh7

u Ac@ZgZci� jcXZgiVAciAZh� VWdji� adhh� igZcYh(� XaVAbh� Ac>aViAdc� $Z*?*(� bZYAXVa(� _jYAXAVa(� hdXAVa%� VcY� ?ZcZgVa� ZXdcdbAX�
XdcYAiAdch7�VcY

u i@Z�edhhAWAaAin�d>�>jijgZ�aAiA?ViAdc(�aZ?AhaViAkZ�dg�_jYAXAVa�X@Vc?Z�i@Vi�bVn�AbeVXi�>jijgZ�adhh�ZmeZgAZcXZ�gZaViAkZ�id�egAdg�
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LZ>Zg�id�CiZb�4(�HdiZ�4�id�i@Z� dchdaAYViZY�@AcVcXAVa�MiViZbZcih�"EQBQAbQ�R>A�">BBQB�M=P�">BB�8d?Q=BQB�h�EQBQAbQ�R>A�">BBQB�
M=P�">BB�8d?Q=BQB�h�CAU>A�LQMA�EQBQAbQ�7QbQX>?YQ=C"�>dg�V�YZiVAaZY�YAhXjhhAdc�d>�egAdg�nZVg�gZhZgkZ�YZkZadebZci�Wn�aAcZ�d>�
WjhAcZhh�VcY�hZZ�>jgi@Zg�YZiVAah�WZadl*

LZ>Zg� id� "EQBQAbU=S� R>A�6AQPUC� M=P�C>XUCUOMX�EUBW�5aBU=QBB"� WZadl� >dg� V� YZiVAaZY� YAhXjhhAdc� d>� heZXA>AX� adhh� gZhZgkZ� AhhjZh�
gZaViZY�id�i@Z�XgZYAi�VcY�edaAiAXVa�gAhC�aAcZ�d>�WjhAcZhh*�

�FTFSW-OH�GPS�-SFE-U�BOE��PM-U-DBM��-TL�,VT-OFTT

LZ>Zg�id�CiZb�4(�HdiZ�4�id�i@Z� dchdaAYViZY�@AcVcXAVa�MiViZbZcih�"EQBQAbQ�R>A�">BBQB�M=P�">BB�8d?Q=BQB�h�"AQC�U=OaAAQP�M=P�
CMUP�6XMUYB�7QbQX>?YQ=C�GMNXQB�Ne�4OOUPQ=C�LQMA�h��=BaAM=OQ�BQSYQ=C�h��=BaAM=OQ�6AQPUC�M=P�C>XUCUOMX�EUBW"�>dg�YZiVAah�d>�
i@Ah�aAcZ�d>�WjhAcZhh�VcY�i@Z�VhhdXAViZY�CZn�VXijVgAVa�VhhjbeiAdch*

;c�AbedgiVci�VcY�YAhiAc?jAh@Ac?�>ZVijgZ�d>�bVcn�d>�i@ZhZ�XdcigVXih�Ah�i@Z�XdcigVXijVa�gA?@i(�hjWhZfjZci�id�eVnbZci�d>�V�XaVAb�
id�Vc�AchjgZY(�id�WZ�hjWgd?ViZY�id(�dg�di@ZglAhZ�@VkZ�Vc�AciZgZhi�Ac(�i@Z�AchjgZY_h�gA?@ih�d>�gZXdkZgn�jcYZg�Vc�AchjgZY�adVc�dg�
>VXAaAin�V?gZZbZci*�N@ZhZ�ZhiAbViZY�gZXdkZgAZh�VgZ�gZXdgYZY�Vh�Vc�d>>hZi�id�XgZYAi�VcY�edaAiAXVa�gAhC�?gdhh�adhh�gZhZgkZh*�N@Z�aV?�
WZilZZc�i@Z�YViZ�d>�V�XaVAb�eVnbZci�VcY�i@Z�jaiAbViZ�gZXdkZgn�>gdb�i@Z�XdggZhedcYAc?�hZXjgAin�XVc�gZhjai�Ac�cZ?ViAkZ�XVhZ�
gZhZgkZh�Vi�V�edAci� Ac� iAbZ*�>jgAc?�.,./�VcY�.,..(�hA?cA>AXVci�?gdhh�XaVAbh�VhhdXAViZY�lAi@�XZgiVAc�XgZYAi�VcY�edaAiAXVa� gAhC�
XdcigVXih�lZgZ�eVAY�Ac�VYkVcXZ�d>�gZXdkZgAZh�WZAc?�gZXZAkZY�>gdb�i@Z�XdggZhedcYAc?�hZXjgAin�l@AX@�gZhjaiZY�Ac�cZ?ViAkZ�XVhZ�
gZhZgkZh� d>�  $2,%� bAaaAdc� $.,..6�  $11%� bAaaAdc%� VcY� gZaViZY� cZ?ViAkZ� gZAchjgVcXZ� gZXdkZgVWaZ� dc� jceVAY� adhhZh� VcY� adhh�
ZmeZchZh� d>�  $.5%� bAaaAdc� $.,..6�  $-1%� bAaaAdc%*� LZ>Zg� id� "6AUCUOMX� 4OO>a=CU=S� 8BCUYMCQB� h� EQU=BaAM=OQ� EQO>bQAMNXQ� >=�
H=?MUP�">BBQB�M=P�">BB�8d?Q=BQB"�>dg�>jgi@Zg�YZiVAah*�

N@Z�cVijgZ�d>�i@Z�jcYZganAc?�XdaaViZgVa�Ah�heZXA>AX�id�ZVX@�igVchVXiAdc*�N@ZgZ>dgZ(�lZ�ZhiAbViZ�i@Z�kVajZ�d>�i@Ah�XdaaViZgVa�dc�V�
XdcigVXi)Wn)XdcigVXi� WVhAh*� N@Ah� kVajViAdc� egdXZhh� Ah� Ac@ZgZcian� hjW_ZXiAkZ� VcY� AckdakZh� i@Z� VeeaAXViAdc� d>� bVcV?ZbZci_h�
_jY?bZci� WZXVjhZ� VXiAkZ�bVgCZih� >dg� i@Z� XdaaViZgVa� d>iZc� Yd� cdi� ZmAhi*� "hiAbViZh� d>� kVajZh� VgZ� WVhZY� dc� cjbZgdjh� Acejih(�
AcXajYAc?� Ac>dgbViAdc� egdkAYZY� Wn� djg� AchjgZYh(� Vh� lZaa� Vh� i@AgY)eVgin� hdjgXZh� AcXajYAc?� gViAc?� V?ZcXAZh(� VhhZi� kVajViAdc�
heZXAVaAhih�VcY�di@Zg�ejWaAXan�VkVAaVWaZ� Ac>dgbViAdc*�QZ�Vahd�VhhZhh�Vcn�edhi)ZkZci�XAgXjbhiVcXZh(� AcXajYAc?�gZhigjXijgAc?h(�
aAfjAYViAdch�VcY�edhhZhhAdc�d>�VhhZi�egdedhVah+V?gZZbZcih*

Cc� hdbZ� AchiVcXZh(� dc� WZXdbAc?� VlVgZ� d>� V� adhh� ZkZci� gZaViZY� id� XgZYAi� VcY� edaAiAXVa� gAhC� WjhAcZhh(� lZ� cZ?diAViZ� V� >AcVa�
hZiiaZbZci�d>�Vaa�d>�djg�edaAXn�aAVWAaAiAZh�>dg�V�>AmZY�Vbdjci*�Cc�bdhi�XAgXjbhiVcXZh(� i@Ah�dXXjgh�l@Zc�i@Z�AchjgZY�bdkZh�id�
gZVaAoZ�i@Z�WZcZ>Ai�d>�i@Z�XdaaViZgVa�i@Vi�jcYZgaAZh�i@Z�AchjgZY�adVc�dg�>VXAaAin�VcY�egZhZcih�jh�lAi@�V�cZi�hZiiaZbZci�egdedhVa�
i@Vi�gZegZhZcih�V�>jaa�VcY�>AcVa�eVnbZci�Wn�jh�jcYZg�i@Z�iZgbh�d>�i@Z�edaAXn*�Cc�XdchAYZgViAdc�>dg�i@Ah�eVnbZci(�lZ�hZXjgZ�V�
XVcXZaaViAdc�d>�i@Z�edaAXn(�dg�V�gZaZVhZ�d>�Vaa�XaVAbh(�VcY�lVAkZ�djg�gA?@i�id�ejghjZ�V�gZXdkZgn�d>�i@ZhZ�hZiiaZbZci�eVnbZcih�
V?VAchi� i@Z� XdaaViZgVa� i@Vi� bVn� @VkZ� WZZc� VkVAaVWaZ� id� jh� jcYZg� i@Z� AchjgZY� adVc� dg� >VXAaAin� V?gZZbZci*� Cc� XZgiVAc�
XAgXjbhiVcXZh(�XVcXZaaViAdc�Wn�lVn�d>�cZi�hZiiaZbZci�dg�>jaa�eVnbZci�XVc�gZhjai�Ac�Vc�VY_jhibZci�id�i@Z�egZbAjb�VhhdXAViZY�
lAi@�i@Z�edaAXn*

;YYAiAdcVaan(� l@Zc� lZ� XdchAYZg� egAdg� nZVg� gZhZgkZ� YZkZadebZci� >dg� i@Z� XgZYAi� VcY� edaAiAXVa� gAhC� aAcZ� d>� WjhAcZhh(� Ai� Ah�
AbedgiVci�id�cdiZ�i@Vi�i@Z�bjaiA)nZVg�cVijgZ�d>�i@Ah�WjhAcZhh�YAhidgih�adhh�gViAdh�l@Zc�V�hAc?aZ�VXXAYZci�nZVg�Ah�XdchAYZgZY�Ac�
AhdaViAdc*� JgZbAjbh� >dg� i@ZhZ� XdcigVXih� ?ZcZgVaan� ZVgc� ZkZcan� dkZg� i@Z� XdcigVXi� iZgb(� i@ZgZ>dgZ(� VgZ� gZ>aZXiZY� Ac� bjaiAeaZ�
VXXAYZci�nZVgh*� Cc�XdcigVhi(� adhhZh� AcXjggZY�dc� i@ZhZ�XdcigVXih(�l@AX@�XVc�WZ�X@VgVXiZgAoZY�Vh� adl�Ac�>gZfjZcXn�VcY�@A?@� Ac�
hZkZgAin(�VgZ�gZ>aZXiZY�Ac�V�hAc?aZ�VXXAYZci�nZVg*

LZ>Zg�id�CiZb�4(�HdiZ�4�id�i@Z� dchdaAYViZY�@AcVcXAVa�MiViZbZcih�"EQBQAbQ�R>A�">BBQB�M=P�">BB�8d?Q=BQB�h�EQBQAbQ�R>A�">BBQB�
M=P�">BB�8d?Q=BQB�h�CAU>A�LQMA�EQBQAbQ�7QbQX>?YQ=C"�>dg�>jgi@Zg�YZiVAah*
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�FTFSW-OH�GPS�-BUBTUSP4I-D�/WFOUT

LZ>Zg� id� CiZb� 4(� HdiZ� 4� id� i@Z�  dchdaAYViZY� @AcVcXAVa� MiViZbZcih� "EQBQAbQ� R>A� ">BBQB� M=P� ">BB� 8d?Q=BQB� h� EQBQAbU=S�
#QCT>P>X>Se�h�EQBQAbU=S�R>A�6MCMBCA>?TUO�8bQ=CB"�>dg�>jgi@Zg�YZiVAah*

Cc�VYYAiAdc�id�i@dhZ�cdiZY�Ac�CiZb�4(�HdiZ�4�id�i@Z� dchdaAYViZY�@AcVcXAVa�MiViZbZcih�"EQBQAbQ�R>A�">BBQB�M=P�">BB�8d?Q=BQB�h�
EQBQAbU=S�#QCT>P>X>Se�h�EQBQAbU=S� R>A�6MCMBCA>?TUO�8bQ=CB"� i@ZgZ�VgZ�VYYAiAdcVa� gAhCh� i@Vi�V>>ZXi�djg�VWAaAin� id�VXXjgViZan�
ZhiAbViZ� jaiAbViZ� adhhZh� >dg� XViVhigde@AX� ZkZcih*� @dg� ZmVbeaZ(� i@Z� ZhiAbViZh� d>� adhh� gZhZgkZh� gZaViZY� id� @jggAXVcZh� VcY�
ZVgi@fjVCZh� XVc� WZ� V>>ZXiZY� Wn� >VXidgh� AcXajYAc?(� Wji� cdi� aAbAiZY� id(� i@Z� AcVWAaAin� id� VXXZhh� edgiAdch� d>� AbeVXiZY� VgZVh(�
Ac>gVhigjXijgZ�YAhgjeiAdch(� i@Z� XdbeaZmAin�d>� >VXidgh� XdcigAWjiAc?� id� adhhZh(� aZ?Va� VcY� gZ?jaVidgn�jcXZgiVAciAZh(� XdbeaZmAiAZh�
AckdakZY�Ac�ZhiAbViAc?�WjhAcZhh�AciZggjeiAdc�adhhZh�VcY�VYYAiAdcVa�aAkAc?�ZmeZchZh(�i@Z�AbeVXi�d>�YZbVcY�hjg?Z(�>gVjY�VcY�i@Z�
aAbAiZY� cVijgZ� d>� Ac>dgbViAdc� VkVAaVWaZ*� @dg� @jggAXVcZh(� VYYAiAdcVa� XdbeaZm� XdkZgV?Z� >VXidgh� bVn� AcXajYZ� YZiZgbAcAc?�
l@Zi@Zg�YVbV?Z�lVh�XVjhZY�Wn�>addYAc?�dg�lAcY(�ZkVajViAc?�?ZcZgVa�aAVWAaAin�VcY�edaajiAdc�ZmedhjgZh(�VcY�bdaY�YVbV?Z*�N@Z�
iAbAc?�d>�V�XViVhigde@Z(�>dg�ZmVbeaZ(�cZVg�i@Z�ZcY�d>�V�gZedgiAc?�eZgAdY(�XVc�Vahd�V>>ZXi�i@Z�aZkZa�d>�Ac>dgbViAdc�VkVAaVWaZ�id�jh�
id�ZhiAbViZ�adhh�gZhZgkZh�>dg�i@Vi�gZedgiAc?�eZgAdY*�

LZhjaih�d>�deZgViAdch�>dg�.,./�lZgZ�AbeVXiZY�Wn�cVijgVa�VcY�bVc)bVYZ�XViVhigde@Z�VXiAkAin�$gZ>Zg�id�"H=PQAcAUCU=S�EQBaXCB�h�
�=BaAM=OQ� BQSYQ=C� h� 6aAAQ=C� 4OOUPQ=C� LQMA� ">BB� EMCU>"� M=P� "H=PQAcAUCU=S� EQBaXCB� h� EQU=BaAM=OQ� BQSYQ=C� h� 6aAAQ=C�
4OOUPQ=C�LQMA�">BB�EMCU>"�>dg�>jgi@Zg�YZiVAah%*

�FMFDU-PO�PG��F4PSUFE��FTFSWFT�h��BOBHFNFOU?T�,FTU�/TU-NBUF

LZ>Zg� id� CiZb� 4(� HdiZ� 4� id� i@Z�  dchdaAYViZY� @AcVcXAVa� MiViZbZcih� "EQBQAbQ� R>A� ">BBQB� M=P� ">BB� 8d?Q=BQB� h� EQBQAbU=S�
#QCT>P>X>Se�h�FQXQOCU>=�>R�EQ?>ACQP�EQBQAbQB�h�#M=MSQYQ=CjB�5QBC�8BCUYMCQ"�>dg�>jgi@Zg�YZiVAah*

�=PQ?Q=PQ=C�4OCaMAUMX�EQbUQc

Ic� Vc� VccjVa� WVhAh(� lZ� jhZ� Vc� AcYZeZcYZci� VXijVgAVa� >Agb� id� egdkAYZ� Vc� VXijVgAVa� deAcAdc� dc� i@Z� gZVhdcVWaZcZhh� d>� adhh�
gZhZgkZh�>dg�ZVX@�d>�djg�deZgViAc?�hjWhAYAVgAZh�VcY�hiVijidgn�gZedgiAc?�ZciAiAZh�Vh�i@ZhZ�VXijVgAVa�deAcAdch�VgZ�gZfjAgZY�id�bZZi�
kVgAdjh� AchjgVcXZ� gZ?jaVidgn� gZfjAgZbZcih*� N@Z� VXijVgAVa� >Agb� Vahd� YAhXjhhZh� Aih� XdcXajhAdch� >gdb� i@Z� VccjVa� gZkAZl�lAi@�
bVcV?ZbZci�VcY�egZhZcih�Aih�>AcYAc?h�id�i@Z�;jYAi� dbbAiiZZ�d>�i@Z�<dVgY�d>�>AgZXidgh*

FQ=BUCUbUCe�4=MXeBUB

Q@AaZ�lZ�WZaAZkZ�i@Vi�adhh�gZhZgkZh�Vi�>ZXZbWZg�/-(�.,./�VgZ�VYZfjViZ(�cZl�Ac>dgbViAdc(�ZkZcih�dg�XAgXjbhiVcXZh�bVn�gZhjai�
Ac�jaiAbViZ� adhhZh� i@Vi� VgZ�bViZgAVaan�?gZViZg� dg� aZhh� i@Vc�egdkAYZY� >dg� Ac�djg� adhh� gZhZgkZh*�;h�egZkAdjhan�cdiZY(� i@ZgZ� VgZ�
bVcn�>VXidgh�i@Vi�bVn�XVjhZ�gZhZgkZh�id�AcXgZVhZ�dg�YZXgZVhZ(�eVgiAXjaVgan�i@dhZ�gZaViZY�id�XViVhigde@Z�adhhZh�VcY�adc?Zg�iVAa�
aAcZh�d>�WjhAcZhh*

"meZXiZY� adhh� gViAdh�VgZ�V�CZn�VhhjbeiAdc� Ac�ZhiAbViZh�d>�jaiAbViZ� adhhZh� >dg�WjhAcZhh�Vi�Vc�ZVgan�hiV?Z�d>�YZkZadebZci*�;�
@A?@Zg�ZmeZXiZY�adhh�gViAd�gZhjaih�Ac�V�@A?@Zg�jaiAbViZ�adhh�ZhiAbViZ(�VcY�kAXZ�kZghV*�

;hhjbZY� adhh� YZkZadebZci� eViiZgch� VgZ� Vcdi@Zg� hA?cA>AXVci� VhhjbeiAdc� Ac� ZhiAbViAc?� adhh� gZhZgkZh*� ;XXZaZgViAc?� V� adhh�
gZedgiAc?�eViiZgc�$A*Z*(�h@dgiZcAc?�i@Z�XaVAb�iVAa%�gZhjaih�Ac�adlZg�jaiAbViZ�adhhZh(�Vh�i@Z�ZhiAbViZY�egdedgiAdc�d>�adhhZh�VagZVYn�
AcXjggZY�ldjaY�WZ�@A?@Zg*�
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adhh�gZhZgkZh�Vi�>ZXZbWZg�/-(�.,./�lVh�Vh�>daadlh6

 BGIF5B79
8UfU?BC]UAd�CQddUbA 9hCUSdUT�?Bcc�bQdYB

�YWXUb�#Bcc�FUcUbfUc��#BgUb�#Bcc�FUcUbfUc$
�SPGFTT-POBM�M-OFT +
 �?BgUb IASXQAWUT +
 �XYWXUb

2�bdci@h�h@dgiZg  � $.44(-31%�  � $50(12,%�  � 55(-0-�
OcX@Vc?ZY � $-54(05-%� � x� � -55(0,-�
2�bdci@h�adc?Zg � $31(/.1%� � -.3(40-� � ///(//3�

�SP4FSU= / �?BgUb IASXQAWUT / �XYWXUb

/�bdci@h�h@dgiZg  � $42(,,4%�  � $0-(1//%�  � $-,(,33%�
OcX@Vc?ZY � $.5(/.5%� � x� � .5(25.�
/�bdci@h�adc?Zg � /.(,/0� � 2-(011� � 50(.01�

�-BC-M-U= +
 �?BgUb IASXQAWUT +
 �XYWXUb

2�bdci@h�h@dgiZg  � $/31(051%�  � $-5-(-4-%�  � $2(/..%�
OcX@Vc?ZY � $-52(225%� � x� � -54(1/0�
2�bdci@h�adc?Zg � .,(3..� � ..1(004� � 0/1(0/5�

-=CFS +
 �?BgUb IASXQAWUT +
 �XYWXUb

2�bdci@h�h@dgiZg  � $51(203%�  � $.5(5-0%�  � /1(4-5�
OcX@Vc?ZY � $23(124%� � x� � 23(221�
2�bdci@h�adc?Zg � $-.(,1,%� � 1/(3,,� � --5(3,1�

�BS-OF�BOE�BW-BU-PO / �?BgUb IASXQAWUT / �XYWXUb

/�bdci@h�h@dgiZg  � $10(,25%�  � $.5(,-5%�  � $/(525%�
OcX@Vc?ZY � $.1(0/,%� � x� � .0(412�
/�bdci@h�adc?Zg � .,(-.-� � 01(-42� � 3,(.1.�

�DD-EFOU�BOE�IFBMUI / �?BgUb IASXQAWUT / �XYWXUb

/�bdci@h�h@dgiZg  � $.-(514%�  � $-/(23-%�  � $1(-4-%�
OcX@Vc?ZY � $1(-/,%� � x� � 3(0/3�
/�bdci@h�adc?Zg � -,(.4-� � -3(454� � .1(1-1�

-SFE-U�BOE�4PM-U-DBM�S-TL +
 �?BgUb IASXQAWUT +
 �XYWXUb

2�bdci@h�h@dgiZg  � $4(4--%�  � $5/%�  � 4(204�
OcX@Vc?ZY � $4(2-3%� � x� � 4(31,�
2�bdci@h�adc?Zg � $4(/04%� � -0,� � 4(5,/�
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F9 BGIF5B79
8UfU?BC]UAd�CQddUbA 9hCUSdUT�?Bcc�bQdYB

�YWXUb�#Bcc�FUcUbfUc��#BgUb�#Bcc�FUcUbfUc$
�-BC-M-U= +
 �?BgUb IASXQAWUT +
 �XYWXUb
2�bdci@h�h@dgiZg  � $.24(/0-%�  � $-/4(-.,%�  � $3(0,4%�
OcX@Vc?ZY � $-/1(/3-%� � x� � -/1(22.�
2�bdci@h�adc?Zg � //(4--� � -3/(52-� � /-1(13,�
�DD-EFOU�BOE�IFBMUI / �?BgUb IASXQAWUT / �XYWXUb
/�bdci@h�h@dgiZg  � $2,(05.%�  � $0,(-40%�  � $-2(320%�
OcX@Vc?ZY � $.-(2.2%� � x� � .1(./0�
/�bdci@h�adc?Zg � /5(120� � 14(454� � 4.(41.�
�SPGFTT-POBM�M-OFT +
 �?BgUb IASXQAWUT +
 �XYWXUb
2�bdci@h�h@dgiZg  � $-//(552%�  � $15(./5%�  � -1(1-4�
OcX@Vc?ZY � $32(,0/%� � x� � 32(,14�
2�bdci@h�adc?Zg � -(041� � 34(45.� � -12(023�
-SFE-U�BOE�TVSFU= +
 �?BgUb IASXQAWUT +
 �XYWXUb
2�bdci@h�h@dgiZg  � $/.(24-%�  � $-.(2,.%�  � 3(,/,�
OcX@Vc?ZY � $.-(,.4%� � x� � .-(.,3�
2�bdci@h�adc?Zg � $0(.-1%� � -3(-,/� � /5(2//�
�PUPS +
 �?BgUb IASXQAWUT +
 �XYWXUb
2�bdci@h�h@dgiZg  � $05(220%�  � $-1(31,%�  � -5(-5/�
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Ii@Zg�egAkViZan�@ZaY� AckZhibZcih� AcXajYZ�Xdbbdc�h@VgZh(�egZ>ZggZY�h@VgZh(� AckZhibZcih� Ac� aAbAiZY�eVgicZgh@Aeh(�XdckZgiAWaZ�
cdiZh(�XdckZgiAWaZ�egZ>ZggZY�h@VgZ�VcY�V�kVgAVWaZ�nAZaY�hZXjgAin*�

N@ZhZ� AckZhibZcih�VgZ� AcAiAVaan�kVajZY�Vi�Xdhi(�l@AX@�VeegdmAbViZh� >VAg�kVajZ*� Cc�hjWhZfjZci�bZVhjgZbZci�eZgAdYh(� i@Z� >VAg�
kVajZh� d>� i@ZhZ� AckZhibZcih� VgZ� YZgAkZY� >gdb� dcZ� dg� V� XdbWAcViAdc� d>� kVajViAdc� bZi@dYdad?AZh� l@AX@� XdchAYZg� >VXidgh�
AcXajYAc?�gZXZci�XVeAiVa�gVAhZh�Wn�i@Z�AckZhiZZ�XdbeVcAZh(�XdbeVgVWaZ�egZXZYZci� igVchVXiAdc�bjaiAeaZh(�XdbeVgVWaZ�ejWaAXan�
igVYZY�bjaiAeaZh(� i@AgY)eVgin� kVajViAdch(� YAhXdjciZY� XVh@)>adl�bdYZah(� VcY� di@Zg� iZX@cAfjZh� i@Vi� XdchAYZg� i@Z� AcYjhign� VcY�
YZkZadebZci�hiV?Z�d>�ZVX@�AckZhiZZ�XdbeVcn*�N@Z�>VAg�kVajZ�d>�i@Z�kVgAVWaZ�nAZaY�hZXjgAin�lVh�YZiZgbAcZY�jhAc?�Vc�ZmiZgcVaan�
YZkZadeZY�YAhXdjciZY�XVh@�>adl�bdYZa*�
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hZgkAXZh�iZX@cdad?n�XdbeVcAZh�lAi@�Vc�Zbe@VhAh�dc�AchjgVcXZ�iZX@cdad?n�XdbeVcAZh�$�egAkViZ�XdbeVcn�AckZhibZci�>jcYh�	�

N@Z� >VAg� kVajZh�d>�egAkViZ� XdbeVcn� AckZhibZci� >jcYh� VgZ� ZhiAbViZY�jhAc?�H;Ph�Vh� VYkAhZY�Wn�ZmiZgcVa� >jcY�bVcV?Zgh�dg�
i@AgY)eVgin�VYbAcAhigVidgh*�;i�>ZXZbWZg�/-(�.,./(�i@Z�ZhiAbViZY�>VAg�kVajZ�d>�djg�AckZhibZcih�Ac�i@ZhZ�>jcYh�lVh� .-�bAaaAdc�
$.,..6� cAa%*�LZ>Zg�id�CiZb�4(�HdiZ�2�id�i@Z� dchdaAYViZY�@AcVcXAVa�MiViZbZcih�"9MUA�IMXaQ�#QMBaAQYQ=CB"�>dg�>jgi@Zg�YZiVAah*
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VaadlVcXZ� >dg� ZmeZXiZY� XgZYAi� adhhZh*� Ijg� VkVAaVWaZ� >dg� hVaZ� $�;@M�%� AckZhibZci� edgi>daAd� Ah� i@Z� aVg?Zhi� XdbedcZci� d>�
XdchdaAYViZY�idiVa�VhhZih(�VcY�Ai�Ah�V�bjaiAeaZ�d>�h@VgZ@daYZgh_�ZfjAin*�;h�V�gZhjai(�AbeVAgbZci�adhhZh�XdjaY�WZ�bViZgAVa�id�djg�
gZhjaih�d>�deZgViAdch�VcY�>AcVcXAVa�XdcYAiAdc�eVgiAXjaVgan�YjgAc?�eZgAdYh�d>�YAhadXViAdc�Ac�>AcVcXAVa�bVgCZih*

;� >AmZY�bVijgAin(� VkVAaVWaZ� >dg� hVaZ� hZXjgAin� Ah� AbeVAgZY� A>� i@Z� >VAg� kVajZ�d>� i@Z� AckZhibZci� Ah� WZadl�VbdgiAoZY� Xdhi*�Ic� V�
fjVgiZgan�WVhAh(�i@Z� dbeVcn�ZkVajViZh�Vaa�>AmZY�bVijgAiAZh(�VkVAaVWaZ�>dg�hVaZ�>dg�AbeVAgbZci�adhhZh*

>ZiVAah�gZ?VgYAc?�djg�egdXZhhZh�>dg�i@Z�AYZciA>AXViAdc�d>�AbeVAgbZcih�d>�>AmZY�bVijgAiAZh(�VkVAaVWaZ�>dg�hVaZ�VcY�i@Z�gZXd?cAiAdc�
d>� i@Z� gZaViZY� AbeVAgbZci� adhhZh� VgZ� YAhXadhZY� Ac� CiZb� 4(� HdiZ� .� id� i@Z�  dchdaAYViZY� @AcVcXAVa� MiViZbZcih� "5MBUB� >R�
CAQBQ=CMCU>=�M=P�FUS=URUOM=C�4OO>a=CU=S�C>XUOUQB"'�

Cc�VYYAiAdc(�i@Z�bZi@dYdad?AZh�VcY�hA?cA>AXVci�Acejih�jhZY�id�ZhiAbViZ�i@Z�VaadlVcXZ�>dg�ZmeZXiZY�XgZYAi�adhhZh�VgZ�YAhXadhZY�Ac�
CiZb�4(�HdiZ�1�$A%�id�i@Z� dchdaAYViZY�@AcVcXAVa�MiViZbZcih�"�=bQBCYQ=CB"*

;i�>ZXZbWZg�/-(�.,./(�lZ�gZXdgYZY�Vc�VaadlVcXZ�>dg�ZmeZXiZY�XgZYAi�adhhZh�d>� --�bAaaAdc�$.,..6� -.�bAaaAdc%�VcY�>dg�i@Z�
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�=O>YQ� VcY� AQC� �=bQBCYQ=C� :MU=B� �">BBQB$"� >dg� >jgi@Zg� YZiVAah%*� N@Z� VaadlVcXZ� >dg� ZmeZXiZY� XgZYAi� adhh� Ah� X@Vg?ZY� id� cZi�
AcXdbZ�$adhh%�VcY�Ah�AcXajYZY�Ac�cZi�AckZhibZci�?VAch�$adhhZh%�Ac�i@Z�XdchdaAYViZY�hiViZbZcih�d>�deZgViAdch*�
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id�hZaa�Vi�i@Z�WVaVcXZ�h@ZZi�YViZ*� dckZghZan(�lZ�bVn�cdi�hZaa�>AmZY�bVijgAiAZh(�VkVAaVWaZ�>dg�hVaZ�i@Vi�lZ�AciZcYZY�id�hZaa�Vi�i@Z�
WVaVcXZ�h@ZZi�YViZ*�N@ZhZ�X@Vc?Zh�Ac�AciZci�bVn�VgAhZ�YjZ�id�ZkZcih�dXXjggAc?�hjWhZfjZci�id�i@Z�WVaVcXZ�h@ZZi�YViZ*�N@Z�ineZh�
d>�ZkZcih�i@Vi�bVn�gZhjai�Ac�V�X@Vc?Z�Ac�AciZci�AcXajYZ(�Wji�VgZ�cdi�aAbAiZY�id(�hA?cA>AXVci�X@Vc?Zh�Ac�i@Z�ZXdcdbAX�>VXih�VcY�
XAgXjbhiVcXZh�gZaViZY�id�i@Z�heZXA>AX�AhhjZg(�X@Vc?Zh�Ac�aAfjAYAin�cZZYh(�dg�X@Vc?Zh�Ac�iVm�aVlh�dg�i@Z�gZ?jaVidgn�ZckAgdcbZci*

H'F'�GAQMBaAe�FQOaAUCUQB�M=P�BCTQA�;USTXe�EMCQP�7QNC��=BCAaYQ=CB

Ijg�XgZYAi�AbeVAgbZci�gZkAZl�egdXZhh�ZmXajYZh�>AmZY�bVijgAiAZh(�VkVAaVWaZ�>dg�hVaZ�?jVgVciZZY(�ZAi@Zg�ZmeaAXAian�dg�AbeaAXAian(�
Wn�i@Z�O*M*�?dkZgcbZci�VcY�Aih�V?ZcXAZh�$H'F'�:>bQA=YQ=C%�H'F'�4SQ=Oe�M=P�H'F'�4SQ=Oe�E#5F$�WZXVjhZ�lZ�VciAXAeViZ�i@ZhZ�
hZXjgAiAZh�lAaa�cdi�WZ�hZiiaZY�WZadl�VbdgiAoZY�Xdhi*�N@ZhZ�hZXjgAiAZh�VgZ�ZkVajViZY�>dg�AciZci�dg�gZfjAgZbZci�id�hZaa�Vi�V�adhh*
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;i�>ZXZbWZg� /-(� .,./(� i@ZgZ�lZgZ� cd� gZXZcian� AhhjZY� VXXdjciAc?� egdcdjcXZbZcih� i@Vi� lZ� @VkZ� cdi� nZi� VYdeiZY� i@Vi� lZ�
ZmeZXi�XdjaY�@VkZ�V�bViZgAVa�AbeVXi�dc�djg�gZhjaih�d>�deZgViAdch(�>AcVcXAVa�XdcYAiAdc�dg�aAfjAYAin*

 H9A�15(� EI5BH H5H J9�5B8�EI5# H5H J9�8 G7#CGIF9�56CIH�A5F"9H�F G"

GVgCZi�gAhC�Ah�i@Z�gAhC�i@Vi�djg�>AcVcXAVa�AchigjbZcih(�l@AX@�AcXajYZ�YZgAkViAkZh(�bVn�WZ�cZ?ViAkZan�AbeVXiZY�Wn�bdkZbZcih�Ac�
>AcVcXAVa�bVgCZi�egAXZh�dg�gViZh�hjX@�Vh�AciZgZhi�gViZh(�XgZYAi�hegZVYh(�ZfjAin�hZXjgAiAZh��egAXZh(�VcY�>dgZA?c�XjggZcXn�ZmX@Vc?Z�
gViZh�$gZ>Zg�id�CiZb�-�"EUBW�M=P�6M?UCMX�#M=MSQYQ=C"�>dg�>jgi@Zg�YZiVAah%*

QZ�dlc�V�hjWhiVciAVa�Vbdjci�d>�VhhZih�l@dhZ�>VAg�kVajZh�VgZ�hjW_ZXi�id�bVgCZi�gAhCh*�

;i�>ZXZbWZg�/-(�.,./(�51��$.,..6�50�%�d>� >AmZY�bVijgAiAZh� VgZ�XaVhhA>AZY�Vh�VkVAaVWaZ� >dg� hVaZ(� i@ZgZ>dgZ�X@Vc?Zh� Ac� >VAg�
kVajZh� XVjhZY� Wn� X@Vc?Zh� Ac� AciZgZhi� gViZh� VcY� >dgZA?c� XjggZcXn� ZmX@Vc?Z� gViZh� @VkZ� Vc� AbbZYAViZ� AbeVXi� dc� di@Zg�
XdbegZ@ZchAkZ� AcXdbZ� $adhh%(� idiVa� h@VgZ@daYZgh_� ZfjAin�VcY�WddC�kVajZ�eZg�Xdbbdc�h@VgZ�Wji�Yd�cdi�@VkZ�Vc� AbbZYAViZ�
AbeVXi�dc�cZi�AcXdbZ�$adhh%*� @Vc?Zh�Ac�i@ZhZ�bVgCZi�gAhCh�AbeVXi�cZi�AcXdbZ�$adhh%�l@Zc(�VcY�A>(�hZXjgAiAZh�VgZ�hdaY(�dg�Vc�
AbeVAgbZci�X@Vg?Z�dg�Vc�VaadlVcXZ�>dg�ZmeZXiZY�XgZYAi�adhhZh�Ah�gZXdgYZY*�

"fjAin�hZXjgAiAZh�VgZ�gZedgiZY�Vi�>VAg�kVajZ(�lAi@�X@Vc?Zh�Ac�>VAg�kVajZh�gZXd?cAoZY�Ac�cZi�AcXdbZ�$adhh%*�

;i�>ZXZbWZg�/-(�.,./�VcY�.,..(�lZ�Vahd�AckZhiZY�Ac�VaiZgcViAkZ�AckZhibZcih�AcXajYAc?�bjaiA)higViZ?n�>jcYh(�YAgZXi�aZcYAc?�
>jcYh(�egAkViZ�ZfjAin�>jcYh(�gZVa�ZhiViZ�>jcYh(� FI)"fjAiAZh�VcY�di@Zg�egAkViZan�@ZaY�AckZhibZcih*�N@ZhZ�AckZhibZcih�VgZ�Vahd�
ZmedhZY�id�bVgCZi�gAhCh(�lAi@�i@Z�X@Vc?Zh�Ac�>VAg�kVajZh�AbbZYAViZan�gZedgiZY�Ac�cZi�AcXdbZ�$adhh%*

GUAcYdYfYdi�5AQ?icYc
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Ijg�edaAXAZh�id�VYYgZhh�i@ZhZ�gAhCh�Ac�.,./�lZgZ�cdi�bViZgAVaan�YA>>ZgZci�>gdb�.,..*�QZ�Yd�cdi�XjggZcian�VciAXAeViZ�hA?cA>AXVci�
X@Vc?Zh�Ac�djg�egAbVgn�bVgCZi�gAhC�ZmedhjgZh�dg�Ac�@dl�i@dhZ�ZmedhjgZh�VgZ�bVcV?ZY�Ac�>jijgZ�gZedgiAc?�eZgAdYh�WVhZY�dc�
l@Vi�Ah�Ccdlc�dg�ZmeZXiZY�id�WZ�Ac�Z>>ZXi�Ac�>jijgZ�gZedgiAc?�eZgAdYh*
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CciZgZhi�gViZ�gAhC�AcXajYZh�>ajXijViAdch�Ac�AciZgZhi�gViZh�VcY�XgZYAi�hegZVYh�i@Vi�@VkZ�V�YAgZXi�AbeVXi�dc�i@Z�>VAg�kVajZh�d>�>AmZY�
bVijgAiAZh*�;h�AciZgZhi�gViZh�gAhZ�VcY�XgZYAi�hegZVYh�lAYZc(�i@Z�>VAg�kVajZ�d>�>AmZY�bVijgAiAZh�>Vaah*

QZ�bdcAidg� hZchAiAkAin� id� AciZgZhi� gViZ�VcY�XgZYAi� hegZVY�X@Vc?Zh�Wn� gZkVajAc?� >AmZY�bVijgAiAZh�jhAc?�V�kVgAZin�d>�YA>>ZgZci�
AciZgZhi�gViZh�$AcXajhAkZ�d>�XgZYAi�hegZVYh%*�QZ�jhZ�YjgViAdc�VcY�XdckZmAin�Vi�i@Z�hZXjgAin�aZkZa�id�ZhiAbViZ�i@Z�X@Vc?Z�Ac�>VAg�
kVajZ�i@Vi�ldjaY�gZhjai�>gdb�V�X@Vc?Z�Ac�ZVX@�hZXjgAin_h�nAZaY*�>jgViAdc�bZVhjgZh�i@Z�egAXZ�hZchAiAkAin�d>�Vc�VhhZi�id�X@Vc?Zh�
Ac�nAZaY�gViZh*� dckZmAin�bZVhjgZh�@dl�i@Z�YjgViAdc�d>�i@Z�hZXjgAin�X@Vc?Zh�lAi@�AciZgZhi�gViZh*�N@Z�YjgViAdc�VcY�XdckZmAin�
VcVanhAh�iVCZ�Acid�VXXdjci�X@Vc?Zh�Ac�egZeVnbZci�ZmeZXiViAdch�>dg�G<M�VcY�;<M*�N@Z�VcVanhAh�Ah�eZg>dgbZY�Vi�i@Z�hZXjgAin�
aZkZa�VcY�V??gZ?ViZY�id�i@Z�VhhZi�XViZ?dgn�aZkZah*
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aAcZh� AchjgVcXZ� VcY� igZVin� gZAchjgVcXZ�egdYjXih�dc�V�ldgaYlAYZ�WVhAh*� Cc� VYYAiAdc(�;RCM�MeZXAVain�<ZgbjYV�XdcYjXih�
AchjgVcXZ�VcY�gZAchjgVcXZ�WjhAcZhh�i@gdj?@�Aih�WgVcX@�Ac�MAc?VedgZ(�;RCM�MeZXAVain�FAbAiZY�$MAc?VedgZ�<gVcX@%*�;RCM�
MeZXAVain�<ZgbjYV�XZVhZY�lgAiAc?�cZl�WjhAcZhh�i@gdj?@�Aih�WgVcX@�Ac�MAc?VedgZ�WgVcX@(�Z>>ZXiAkZ�-�DVcjVgn�.,.0(�VcY�
lAaa�XadhZ�i@Ah�WgVcX@(�hjW_ZXi�id�bZZiAc?�Vaa�gZ?jaVidgn�VcY�aZ?Va�gZfjAgZbZcih*�

u ;RCM� CchjgVcXZ� dbeVcn(� YdbAXAaZY� Ac� CaaAcdAh(� VcY�;RCM�LZAchjgVcXZ� dbeVcn(� YdbAXAaZY� Ac�HZl�SdgC(� id?Zi@Zg�
lAi@�;RCM�LZAchjgVcXZ� dbeVcn�$ VcVYAVc�<gVcX@%�VgZ�aAXZchZY�id�d>>Zg�V�gVc?Z�d>�heZXAVain�aAcZh�AchjgVcXZ�VcY�igZVin�
gZAchjgVcXZ�egdYjXih�id�V�kVgAZin�d>�cAX@Z�bVgCZih�dc�V�ldgaYlAYZ�WVhAh*�;RCM�Mjgeajh�CchjgVcXZ� dbeVcn(�YdbAXAaZY�Ac�
CaaAcdAh(�Ah�ZaA?AWaZ�id�lgAiZ�AchjgVcXZ�dc�V�hjgeajh�aAcZh�WVhAh*

u ;RCM�MeZXAVain�"jgdeZ�M"�$�;RCM�MeZXAVain�"jgdeZ�%�Ah�V�"jgdeZVc�ejWaAX�aAbAiZY�aAVWAaAin�XdbeVcn(�AcXdgedgViZY�Vh�V�
cdc)aA>Z� AchjgZg�jcYZg� i@Z� aVlh�d>� CgZaVcY*� Ci� Ah� V�MdXAZiVh�"jgdeVZV� $M"%(�dg�"jgdeZVc� hdXAZin� XdbeVcn� gZ?AhiZgZY� Ac�
VXXdgYVcXZ�lAi@�XdbeVcn�aVl�d>�i@Z�"*O*�;RCM�MeZXAVain�"jgdeZ�Vahd�XdcYjXih�AchjgVcXZ�WjhAcZhh�i@gdj?@�Aih�WgVcX@�Ac�
i@Z�OcAiZY�EAc?Ydb�$�O*E*�%(�;RCM�MeZXAVain�"jgdeZ�M"�$�OE�<gVcX@�%*�

N@Z�O*E*�h�lAi@YgZl� >gdb� i@Z�"jgdeZVc�OcAdc�dc� DVcjVgn�/-(� .,.,� VcY� Ah� cdl�XdchAYZgZY� V� i@AgY)Xdjcign*� Cc�.,-4(�
;RCM�MeZXAVain�"jgdeZ� hjWbAiiZY� Vc� VeeaAXViAdc� id� @VkZ� Aih�OE�<gVcX@� >jaan� gZ?jaViZY� Wn� i@Z�JgjYZciAVa�LZ?jaViAdc�
;ji@dgAin�$�JL;�%�VcY�i@Z�O*E*�@AcVcXAVa� dcYjXi�;ji@dgAin�$�@ ;�%�Vh�V�i@AgY)Xdjcign�WgVcX@*�N@Ah�VeeaAXViAdc�lVh�
VeegdkZY�Wn�i@Z�JL;�VcY�@ ;�dc�IXidWZg�.4(�.,..*�N@ZgZ>dgZ(�i@Z�OE�<gVcX@�d>�;RCM�MeZXAVain�"jgdeZ�M"�Ah�cdl�
>jaan�gZ?jaViZY�Wn�i@Z�JL;�VcY�@ ;*

u ;RCM�LZ�M"�Ah�V�"jgdeZVc�ejWaAX�aAbAiZY�aAVWAaAin�XdbeVcn(�AcXdgedgViZY�Vh�V�gZAchjgZg�jcYZg�i@Z�aVlh�d>�CgZaVcY*�;RCM�
LZ�M"�Ah�Vahd�V�MdXAZiVh�"jgdeVZV�$M"%(�dg�"jgdeZVc�hdXAZin�XdbeVcn�gZ?AhiZgZY�Ac�VXXdgYVcXZ�lAi@�XdbeVcn�aVl�d>�i@Z�
"*O*�;RCM�LZ�M"�Vahd�XdcYjXih�gZAchjgVcXZ�WjhAcZhh� i@gdj?@�Aih�WgVcX@�Ac�MlAioZgaVcY(�;RCM�LZ�M"(�>jWaAc�$TjgAX@�
<gVcX@%*

u N@Z� dbeVcn� deZgViZh� Ac� i@Z� FadnY�h� d>� FdcYdc� $�FadnY�h�%�bVgCZi� i@gdj?@� Aih� XdgedgViZ�bZbWZgh�;RCM� dgedgViZ�
 VeAiVa�OE�FAbAiZY�VcY�;RCM� dgedgViZ� VeAiVa�OE�CC�FAbAiZY(�l@AX@�egdkAYZ�3,��VcY�/,�(�gZheZXiAkZan(�d>�;RCM�
MncYAXViZ�-242�h�$�MncYAXViZ�-242�%�XVeAiVa�hjeedgi*�;RCM�MncYAXViZ�-242�Ah�bVcV?ZY�Wn�;RCM�GVcV?Ac?�;?ZcXn�FiY*�
$�;RCM�GVcV?Ac?�;?ZcXn�%*

g Ic�IXidWZg�.(�.,-3(�;RCM�MeZXAVain�OE�BdaYAc?h�FAbAiZY(�V�aAbAiZY�aAVWAaAin�@daYAc?�XdbeVcn(�AcXdgedgViZY�jcYZg�i@Z�
aVlh�d>�"c?aVcY�VcY�QVaZh(�VXfjAgZY�V�-,,��dlcZgh@Ae�AciZgZhi�Ac�HdkVZ�Agdje�eaX�$�HdkVZ�%*�;RCM� dgedgViZ� VeAiVa�
OE�CC�FAbAiZY�lVh�i@Z�hdaZ�XdgedgViZ�bZbWZg�d>�HdkVZ�MncYAXViZ�.,,3�$�MncYAXViZ�.,,3�%*�">>ZXiAkZ�DVcjVgn�-(�.,-4(�
;RCM� GVcV?Ac?� ;?ZcXn� XdbbZcXZY� bVcV?ZbZci� VcY� dkZghA?@i� d>� MncYAXViZ� .,,3*� ">>ZXiAkZ� DVcjVgn� -(� .,-5(�
MncYAXViZ�.,,3�XZVhZY�VXXZeiAc?�cZl�WjhAcZhh�VcY�lVh�eaVXZY�Acid�gjc)d>>*�">>ZXiAkZ�DVcjVgn�-(�.,.-(�i@Z�LZAchjgVcXZ�
id� adhZ�d>�i@Z�.,-4�nZVg�d>�VXXdjci�d>�MncYAXViZ�.,,3�lVh�XdbeaZiZY*

u ;RCM� CFM(� FiY*� $>dgbZgan� ;RCM� PZcijgZh� FAbAiZY� $�;RCM� PZcijgZh�%%� VcY� ;RCM� LZAchjgVcXZ� GVcV?Zgh� FAbAiZY�
$�;RCM� LZAchjgVcXZ�GVcV?Zgh�%(� gZ?jaViZY� Wn� i@Z� <G;� Vh� AchjgVcXZ� bVcV?Zgh(� ?ZcZgViZ� >ZZ� AcXdbZ� >gdb� hZgkAXZh�
egdkAYZY� id� higViZ?AX� XVeAiVa� eVgicZgh*� ">>ZXiAkZ� MZeiZbWZg� ./(� .,.,(� ;RCM� PZcijgZh� YZgZ?AhiZgZY� Vh� Vc� AchjgVcXZ�
bVcV?Zg�lAi@�i@Z�<G;*
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6QcYc�BV�DbUcUAdQdYBA

N@ZhZ�XdchdaAYViZY�>AcVcXAVa�hiViZbZcih�@VkZ�WZZc�egZeVgZY�Ac�VXXdgYVcXZ�lAi@�VXXdjciAc?�egAcXAeaZh�?ZcZgVaan�VXXZeiZY�Ac�
i@Z�OcAiZY�MiViZh�d>�;bZgAXV�$�O*M*�A;;J�%�VcY�i@Z�gjaZh�VcY�gZ?jaViAdch�d>�i@Z�O*M*�MZXjgAiAZh�VcY�"mX@Vc?Z� dbbAhhAdc�
$�M" �%�VcY�AcXajYZ�;RCM� VeAiVa�BdaYAc?h�FAbAiZY�VcY�Aih�l@daan)dlcZY�hjWhAYAVgAZh*

;aa�AciZg)XdbeVcn�VXXdjcih�VcY�igVchVXiAdch�@VkZ�WZZc�ZaAbAcViZY*�

Nd� >VXAaAiViZ� XdbeVgAhdc� d>� Ac>dgbViAdc� VXgdhh� eZgAdYh(� XZgiVAc� gZXaVhhA>AXViAdch� @VkZ� WZZc�bVYZ� id� egAdg� nZVg� Vbdjcih� id�
Xdc>dgb� id� i@Z� XjggZci� nZVg�h� egZhZciViAdc*� ;i�>ZXZbWZg� /-(� .,./(� i@Z�  dbeVcn� egZhZciZY� adVc� VYkVcXZh�bVYZ� Ac� .,..�
hZeVgViZan� Ac� i@Z� XdchdaAYViZY� WVaVcXZ� h@ZZih*� N@ZhZ� adVc� VYkVcXZh� bVYZ� lZgZ� egZkAdjhan� AcXajYZY� Ac� AchjgVcXZ� VcY�
gZAchjgVcXZ�WVaVcXZh�eVnVWaZ� Ac� i@Z�XdchdaAYViZY�WVaVcXZ�h@ZZih*�N@Ah�egZhZciViAdc�lVh�VYdeiZY� id� >VXAaAiViZ�XdbeVgAhdc� id�
adVc�VYkVcXZh�bVYZ�Ac�.,./�$gZ>Zg�id�HdiZ�-,�"7QNC"�VcY�HdiZ�-4�"EQXMCQP�CMACe�GAM=BMOCU>=B"$*�N@Ah�gZXaVhhA>AXViAdc�YAY�cdi�
AbeVXi�gZhjaih�d>�deZgViAdch(�>AcVcXAVa�XdcYAiAdc�dg�aAfjAYAin*

NVWjaVg�YdaaVg�VcY�h@VgZ�Vbdjcih�VgZ�Ac�i@djhVcYh(�lAi@�i@Z�ZmXZeiAdc�d>�eZg�h@VgZ�Vbdjcih*�;aa�Vbdjcih�VgZ�gZedgiZY�Ac�O*M*�
YdaaVgh*

IcU�BV�9cdY]QdUc

N@Z� egZeVgViAdc� d>� i@ZhZ� XdchdaAYViZY� >AcVcXAVa� hiViZbZcih� gZfjAgZh�bVcV?ZbZci� id�bVCZ� ZhiAbViZh� VcY� VhhjbeiAdch� i@Vi�
V>>ZXi� i@Z� gZedgiZY� Vbdjci� d>� VhhZih� VcY� aAVWAaAiAZh(� VcY� YAhXadhjgZ� d>� XdciAc?Zci� VhhZih� VcY� aAVWAaAiAZh� Vi� i@Z� YViZ� d>� i@Z�
XdchdaAYViZY� >AcVcXAVa� hiViZbZcih� VcY� i@Z� gZedgiZY� Vbdjcih� d>� gZkZcjZh� VcY� ZmeZchZh� YjgAc?� i@Z� gZedgiAc?� eZgAdY*�Q@AaZ�
bVcV?ZbZci� WZaAZkZh� i@Vi� i@Z� Vbdjcih� AcXajYZY� Ac� i@Z� XdchdaAYViZY� >AcVcXAVa� hiViZbZcih� gZ>aZXi� Aih� WZhi� ZhiAbViZh� VcY�
VhhjbeiAdch(�VXijVa�gZhjaih�XdjaY�YA>>Zg�>gdb�i@dhZ�ZhiAbViZh*�N@Z� dbeVcn_h�egAcXAeVa�ZhiAbViZh�AcXajYZ6�

u gZhZgkZ�>dg�adhhZh�VcY�adhh�ZmeZchZh7

u gZAchjgVcXZ�gZXdkZgVWaZ�dc�jceVAY�adhhZh�VcY�adhh�ZmeZchZh(�AcXajYAc?�i@Z�VaadlVcXZ�>dg�ZmeZXiZY�XgZYAi�adhhZh7

u ?gdhh�egZbAjbh�lgAiiZc�VcY�cZi�egZbAjbh�ZVgcZY7

u >VAg�kVajZ�bZVhjgZbZcih�d>�>AcVcXAVa�VhhZih�VcY�aAVWAaAiAZh7�VcY

u i@Z�VaadlVcXZ�>dg�XgZYAi�adhhZh�VhhdXAViZY�lAi@�>AmZY�bVijgAiAZh(�VkVAaVWaZ�>dg�hVaZ*

N@Z� dbeVcn�h�hA?cA>AXVci�VXXdjciAc?�edaAXAZh�VgZ�Vh�>daadlh6

Q$  AfUcd]UAdc

9UdQP�#MCaAUCUQB%�4bMUXMNXQ�R>A�FMXQ%�MC�9MUA�IMXaQ�M=P�9UdQP�#MCaAUCUQB%�;QXP�C>�#MCaAUCe%�MC�4Y>ACUfQP�6>BC

@AmZY�bVijgAiAZh�XaVhhA>AZY�Vh�VkVAaVWaZ�>dg�hVaZ�VgZ�gZedgiZY�Vi�>VAg�kVajZ�$gZ>Zg�id�HdiZ�2��9MUA�IMXaQ�#QMBaAQYQ=CB�%�VcY�VgZ�
egZhZciZY�cZi�d>�Vc�VaadlVcXZ�>dg�ZmeZXiZY�XgZYAi�adhhZh*�N@Z�X@Vc?Z�Ac�>VAg�kVajZh�d>�>AmZY�bVijgAiAZh(�cZi�d>�iVm�Ah�gZXd?cAoZY�
Ac�VXXjbjaViZY�di@Zg�XdbegZ@ZchAkZ�AcXdbZ�$adhh%�$�;I C�%�Ac�idiVa�h@VgZ@daYZgh_�ZfjAin*

@AmZY�bVijgAiAZh�VgZ�XaVhhA>AZY�Vh�@ZaY�id�bVijgAin�l@Zc�i@Z� dbeVcn�@Vh�i@Z�edhAiAkZ�AciZci�VcY�VWAaAin�id�@daY�i@Z�hZXjgAiAZh�
id�bVijgAin�dg�gZYZbeiAdc*�@AmZY�bVijgAiAZh�XaVhhA>AZY�Vh�@ZaY�id�bVijgAin�VgZ�gZedgiZY�Vi�VbdgiAoZY�Xdhi�VcY�VgZ�egZhZciZY�cZi�
d>�Vc�VaadlVcXZ�>dg�ZmeZXiZY�XgZYAi�adhhZh*

HZi�AckZhibZci�AcXdbZ�AcXajYZh�AciZgZhi�AcXdbZ�VcY�i@Z�VbdgiAoViAdc�d>�bVgCZi�egZbAjbh�VcY�YAhXdjcih�VcY�Ah�egZhZciZY�cZi�
d>�AckZhibZci�ZmeZchZh*�CckZhibZci�AcXdbZ�Ah�gZXd?cAoZY�l@Zc�ZVgcZY*�JjgX@VhZh�VcY�hVaZh�d>�>AmZY�bVijgAiAZh�VgZ�gZXdgYZY�
dc� V� igVYZ)YViZ� WVhAh� VcY� gZVaAoZY� ?VAch� $adhhZh%� dc� hVaZh� d>� >AmZY� bVijgAiAZh� VgZ� YZiZgbAcZY� WVhZY� dc� i@Z� heZXA>AX�
AYZciA>AXViAdc� bZi@dY*� LZVaAoZY� ?VAch� $adhhZh%� dc� >AmZY� bVijgAiAZh� VgZ� AcXajYZY� Ac� cZi� AckZhibZci� ?VAch� $adhhZh%� Ac� i@Z�
XdchdaAYViZY�hiViZbZcih�d>�deZgViAdch*
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N@Z�  dbeVcn� gZXd?cAoZh� AckZhibZci� AcXdbZ� >gdb� >AmZY� bVijgAiAZh� WVhZY� dc� i@Z� XdchiVci� Z>>ZXiAkZ� nAZaY� bZi@dY(� l@AX@�
AcXajYZh� Vc� VY_jhibZci� >dg� ZhiAbViZY� egAcXAeVa� gZeVnbZcih(� A>� VeeaAXVWaZ*� N@Z� Z>>ZXiAkZ� nAZaY� jhZY� id� YZiZgbAcZ� i@Z�
VbdgiAoViAdc� d>� >AmZY� bVijgAiAZh� hjW_ZXi� id� egZeVnbZci� gAhC� $Z*?*(� VhhZi)WVXCZY(� bdgi?V?Z)WVXCZY� VcY� di@Zg� higjXijgZY�
hZXjgAiAZh%�Ah�gZXVaXjaViZY�VcY�VY_jhiZY�eZgAdYAXVaan�WVhZY�dc�@AhidgAXVa�VcY+dg�egd_ZXiZY�>jijgZ�XVh@�>adlh*�;Y_jhibZcih�id�i@Z�
nAZaY�>dg�@A?@an�gViZY�egZeVnVWaZ�>AmZY�bVijgAiAZh�VgZ�VXXdjciZY�>dg�jhAc?�i@Z�gZigdheZXiAkZ�bZi@dY*�;Y_jhibZcih�id�i@Z�nAZaY�
>dg�di@Zg�egZeVnVWaZ�>AmZY�bVijgAiAZh�VgZ�VXXdjciZY�>dg�jhAc?�i@Z�egdheZXiAkZ�bZi@dY*

6AQPUC�">BBQB�	�9UdQP�#MCaAUCUQB%�4bMUXMNXQ�R>A�FMXQ

;� >AmZY�bVijgAin(� VkVAaVWaZ� >dg� hVaZ� hZXjgAin� Ah� AbeVAgZY� A>� i@Z� >VAg� kVajZ�d>� i@Z� AckZhibZci� Ah� WZadl�VbdgiAoZY� Xdhi*�Ic� V�
fjVgiZgan�WVhAh(�i@Z� dbeVcn�ZkVajViZh�Vaa�>AmZY�bVijgAiAZh(�VkVAaVWaZ�>dg�hVaZ�hZXjgAiAZh�>dg�AbeVAgbZci�adhhZh*

C>�V�>AmZY�bVijgAin(�VkVAaVWaZ�>dg�hVaZ�hZXjgAin�Ah�AbeVAgZY�VcY�i@Z� dbeVcn�AciZcYh�id�hZaa�i@Z�hZXjgAin�dg�Ai�Ah�bdgZ�aACZan�i@Vc�
cdi�i@Vi�i@Z� dbeVcn�lAaa�WZ�gZfjAgZY�id�hZaa�i@Z�hZXjgAin�WZ>dgZ�Aih�VciAXAeViZY�gZXdkZgn(�i@Z�>jaa�Vbdjci�d>�i@Z�AbeVAgbZci�
adhh�Ah�X@Vg?ZY�id�cZi�AcXdbZ�$adhh%�VcY�Ah�AcXajYZY�Ac�cZi�AckZhibZci�?VAch�$adhhZh%*�

Cc� AchiVcXZh� l@ZgZ� i@Z�  dbeVcn� AciZcYh� id� @daY� i@Z� AbeVAgZY� >AmZY� bVijgAin(� VkVAaVWaZ� >dg� hVaZ� hZXjgAin� i@Z�  dbeVcn�
YZiZgbAcZh�l@Zi@Zg�i@Z�YZXaAcZ�Ac�>VAg�kVajZ�WZadl�i@Z�VbdgiAoZY�Xdhi�WVhAh�@Vh�gZhjaiZY�>gdb�V�XgZYAi�adhh�dg�di@Zg�>VXidgh*�C>�
i@Z� dbeVcn�YdZh�cdi�VciAXAeViZ�id�>jaan�gZXdkZg�i@Z�VbdgiAoZY�Xdhi&�Vc�VaadlVcXZ�>dg�ZmeZXiZY�XgZYAi�adhhZh�Ah�ZhiVWaAh@ZY*�
N@Z�VaadlVcXZ� >dg� ZmeZXiZY�XgZYAi� adhhZh� Ah� aAbAiZY� id� i@Z�YA>>ZgZcXZ�WZilZZc�V� hZXjgAin�h� VbdgiAoZY�Xdhi�WVhAh� VcY� Aih� >VAg�
kVajZ*� N@Z� VaadlVcXZ� >dg� ZmeZXiZY� XgZYAi� adhhZh� Ah� X@Vg?ZY� id� cZi� AcXdbZ� $adhh%� VcY� Ah� AcXajYZY� Ac� cZi� AckZhibZci� ?VAch�
$adhhZh%*�
�
Ic�V�fjVgiZgan�WVhAh(�i@Z� dbeVcn�VhhZhhZh�l@Zi@Zg�jcgZVaAoZY�adhhZh�dc�>AmZY�bVijgAiAZh(�VkVAaVWaZ�>dg�hVaZ�gZegZhZci�XgZYAi�
AbeVAgbZcih�Wn�XdchAYZgAc?�i@Z�>daadlAc?�>VXidgh6

V* i@Z�ZmiZci�id�l@AX@�i@Z�>VAg�kVajZ�Ah�aZhh�i@Vc�VbdgiAoZY�Xdhi7

W* VYkZghZ�XdcYAiAdch�gZaViZY�id�i@Z�hZXjgAin(�AcYjhign(�dg�?Zd?gVe@AXVa�VgZV7

X* Ydlc?gVYZh�Ac�i@Z�hZXjgAin�h�XgZYAi�gViAc?�Wn�V�XgZYAi�gViAc?�V?ZcXn7�VcY

Y* >VAajgZ�d>�i@Z�AhhjZg�id�bVCZ�hX@ZYjaZY�egAcXAeVa�dg�AciZgZhi�eVnbZcih*

N@Z� aZc?i@�d>� iAbZ� V� hZXjgAin�@Vh�WZZc� Ac� Vc�jcgZVaAoZY� adhh�edhAiAdc�cd� adc?Zg� AbeVXih� i@Z�YZiZgbAcViAdc�d>�l@Zi@Zg� V�
XgZYAi�adhh�ZmAhih*�

C>� V� hZXjgAin� Ah�VhhZhhZY� id�WZ�XgZYAi� AbeVAgZY(� Ai� Ah� hjW_ZXi� id�V�YAhXdjciZY�XVh@� >adl�VcVanhAh�Wn�XdbeVgAc?� i@Z�egZhZci�
kVajZ�d>�ZmeZXiZY�>jijgZ�XVh@�>adlh�lAi@�i@Z�VbdgiAoZY�Xdhi�WVhAh*�C>�i@Z�egZhZci�kVajZ�d>�ZmeZXiZY�XVh@�>adlh�Ah�aZhh�i@Vc�
i@Z�VbdgiAoZY�Xdhi(�V�XgZYAi� adhh�ZmAhih�VcY�Vc�VaadlVcXZ�>dg�ZmeZXiZY�XgZYAi� adhhZh� Ah� gZXd?cAoZY*� C>� i@Z�egZhZci�kVajZ�d>�
ZmeZXiZY�>jijgZ�XVh@�>adlh�Ah�ZfjVa�id�dg�?gZViZg�i@Vc�i@Z�VbdgiAoZY�Xdhi�WVhAh(�Vc�ZmeZXiZY�XgZYAi�adhh�YdZh�cdi�ZmAhi*

N@Z�cdc)XgZYAi� AbeVAgbZci�Vbdjci�d>� i@Z� adhh� $A*Z*(� gZaViZY� id� AciZgZhi� gViZh(�bVgCZi�XdcYAiAdch(�ZiX*%� Ah� gZXd?cAoZY� Ac�di@Zg�
XdbegZ@ZchAkZ�AcXdbZ*

N@Z� dbeVcn�gZedgih�VXXgjZY�AciZgZhi�gZXZAkVWaZ�gZaViZY�id�VkVAaVWaZ�>dg�hVaZ�YZWi�hZXjgAiAZh�hZeVgViZan�VcY�@Vh�ZaZXiZY�cdi�
id�bZVhjgZ�Vc�VaadlVcXZ�>dg�ZmeZXiZY�XgZYAi�adhhZh�>dg�VXXgjZY�AciZgZhi�gZXZAkVWaZ*�QgAiZ)d>>h�d>�VXXgjZY�AciZgZhi�gZXZAkVWaZ�
WVaVcXZh�VgZ�gZXd?cAoZY�Ac�cZi�AckZhibZci�?VAch�$adhhZh%�Ac�i@Z�eZgAdY�Ac�l@AX@�i@Zn�VgZ�YZZbZY�jcXdaaZXiAWaZ*
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6AQPUC�">BBQB�	�9UdQP�#MCaAUCUQB%�;QXP�C>�#MCaAUCe

;� >AmZY�bVijgAin(� @ZaY� id�bVijgAin� hZXjgAin� Ah� AbeVAgZY� A>� i@Z� >VAg� kVajZ� d>� i@Z� AckZhibZci� Ah� WZadl� VbdgiAoZY� Xdhi*�Ic� V�
fjVgiZgan�WVhAh(�i@Z� dbeVcn�ZkVajViZh�Vaa�>AmZY�bVijgAiAZh(�@ZaY�id�bVijgAin�hZXjgAiAZh�>dg�AbeVAgbZci�adhhZh*�

N@Z� dbeVcn�h�>AmZY�bVijgAin(�@ZaY�id�bVijgAin�hZXjgAiAZh�edgi>daAd�XdchAhih�d>�VhhZi)WVXCZY�hZXjgAiAZh�$�;<M�%�VcY�XdgedgViZ�
YZWi�hZXjgAiAZh*

N@Z� dbeVcn�h�;<M(�@ZaY�id�bVijgAin�XdchAhi�d>� FI�YZWi�igVcX@ZY�hZXjgAiAZh*�N@Z� dbeVcn�jhZh�V�hXZcVgAd)WVhZY�VeegdVX@�
id�gZkAZl�Aih� FI�YZWi�edgi>daAd�VcY�gZkAZlh�hjWdgYAcViAdc�aZkZah�d>�i@ZhZ�hZXjgAiAZh�id�YZiZgbAcZ�i@ZAg�VWAaAin�id�VWhdgW�XgZYAi�
adhhZh� d>� i@Z� jcYZganAc?� XdaaViZgVa*� C>� adhhZh� VgZ� >dgZXVhi� id� WZ� WZadl� i@Z� hjWdgYAcViAdc� aZkZa� >dg� V� igVcX@Z� @ZaY� Wn� i@Z�
 dbeVcn(�i@Z�hZXjgAin�Ah�YZiZgbAcZY�cdi�id�@VkZ�V�XgZYAi�adhh*

Nd� ZhiAbViZ� ZmeZXiZY� XgZYAi� adhhZh� >dg� XdgedgViZ�YZWi� hZXjgAiAZh(� @ZaY� id�bVijgAin(� i@Z� dbeVcn�h� egd_ZXiZY� XVh@� >adlh� VgZ�
egAbVgAan�YgAkZc�Wn�VhhjbeiAdch�gZ?VgYAc?�i@Z�hZkZgAin�d>�adhh(�l@AX@�Ah�V�>jcXiAdc�d>�i@Z�egdWVWAaAin�d>�YZ>Vjai�VcY�egd_ZXiZY�
gZXdkZgn� gViZh*�N@Z� dbeVcn�h� YZ>Vjai� VcY� gZXdkZgn� gViZh� VgZ� WVhZY� dc� XgZYAi� gViAc?h(� XgZYAi� VcVanhAh� VcY�bVXgdZXdcdbAX�
>dgZXVhih*�

N@Z� VaadlVcXZ� >dg� ZmeZXiZY� XgZYAi� adhhZh� Ah� ZhiAbViZY� WVhZY� dc� i@Z� dbeVcn_h� VcVanhAh� d>� egd_ZXiZY� aA>ZiAbZ� adhhZh*� N@Z�
VaadlVcXZ�>dg�ZmeZXiZY�XgZYAi�adhhZh�Ah�X@Vg?ZY�id�cZi�AcXdbZ�$adhh%�VcY�Ah�gZXd?cAoZY�Ac�cZi�AckZhibZci�?VAch�$adhhZh%*�;cn�
VY_jhibZci�id�i@Z�VaadlVcXZ�>dg�ZmeZXiZY�XgZYAi�adhhZh�Ah�gZXd?cAoZY�Ac�i@Z�eZgAdY�Ac�l@AX@�Ai�Ah�YZiZgbAcZY*

8@aUCe�FQOaAUCUQB%�MC�9MUA�IMXaQ

"fjAin�hZXjgAiAZh�VgZ�gZedgiZY�Vi�>VAg�kVajZ*�N@Z�X@Vc?Z�Ac�i@Z�>VAg�kVajZh�d>�ZfjAin�hZXjgAiAZh(�cZi�d>�iVm�Ah�gZXd?cAoZY�Ac�cZi�
AckZhibZci�?VAch�$adhhZh%�Ac�i@Z�XdchdaAYViZY�hiViZbZcih�d>�deZgViAdch*�

HZi� AckZhibZci� AcXdbZ� AcXajYZh� YAkAYZcY� AcXdbZ� VcY� Ah� egZhZciZY� cZi� d>� AckZhibZci� ZmeZchZh*� CckZhibZci� AcXdbZ� Ah�
gZXd?cAoZY�l@Zc�ZVgcZY*�JjgX@VhZh�VcY�hVaZh�d>�ZfjAin�hZXjgAiAZh�VgZ�gZXdgYZY�dc�V�igVYZ)YViZ�WVhAh�VcY�gZVaAoZY�?VAch�$adhhZh%�
dc� hVaZh�d>� ZfjAin� hZXjgAiAZh� VgZ�YZiZgbAcZY�WVhZY�dc� i@Z� heZXA>AX� AYZciA>AXViAdc�bZi@dY*�LZVaAoZY�?VAch� $adhhZh%� dc� ZfjAin�
hZXjgAiAZh�VgZ�AcXajYZY�Ac�cZi�AckZhibZci�?VAch�$adhhZh%�Ac�i@Z�XdchdaAYViZY�hiViZbZcih�d>�deZgViAdch*

#>ACSMSQ�">M=B%�;QXP�R>A��=bQBCYQ=C%�MC�9MUA�IMXaQ

Gdgi?V?Z� adVch(� @ZaY� >dg� AckZhibZci� VgZ� gZedgiZY� Vi� VbdgiAoZY� Xdhi�l@AX@� Ah� XVaXjaViZY� Vh� i@Z� jceVAY� egAcXAeVa� WVaVcXZ(�
VY_jhiZY�>dg�Vcn�jcVbdgiAoZY�egZbAjb�dg�YAhXdjci(�YZ>ZggZY�>ZZh�dg�ZmeZchZh*

CciZgZhi�AcXdbZ�VcY�egZeVnbZci�>ZZh�VgZ�gZXd?cAoZY�l@Zc�ZVgcZY*�CciZgZhi�AcXdbZ�Ah�gZXd?cAoZY�WVhZY�dc�Vc�Z>>ZXiAkZ�nAZaY�
bZi@dY�l@AX@�?AkZh�Z>>ZXi�id�i@Z�VbdgiAoViAdc�d>�egZbAjbh�VcY�VXXgZiAdc�d>�YAhXdjcih*

Gdgi?V?Z� adVch(� @ZaY� >dg� AckZhibZci� VgZ� egZhZciZY� cZi� d>� Vc� VaadlVcXZ� >dg� ZmeZXiZY� XgZYAi� adhhZh*� N@Z� VaadlVcXZ� >dg�
ZmeZXiZY�XgZYAi�adhhZh�Ah�ZhiAbViZY�WVhZY�dc�i@Z� dbeVcn_h�VcVanhAh�d>�egd_ZXiZY�aA>ZiAbZ�adhhZh*�N@ZhZ�egd_ZXiAdch�iVCZ�Acid�
VXXdjci�i@Z� dbeVcn_h�ZmeZgAZcXZ�lAi@�XgZYAi�fjVaAin�AcYAXVidgh(�adVc�adhhZh(�YZ>Vjaih(�adhh�hZkZgAin(�VcY�adhh�ZmeZXiViAdch�
>dg�adVch�lAi@�hAbAaVg�gAhC�X@VgVXiZgAhiAXh*�N@ZhZ�ZkVajViAdch�VgZ�gZkAhZY�Vh�XdcYAiAdch�X@Vc?Z�VcY�cZl�Ac>dgbViAdc�WZXdbZh�
VkVAaVWaZ*�

N@Z� VaadlVcXZ� >dg� ZmeZXiZY� XgZYAi� adhhZh� Ah� gZXd?cAoZY� Ac�cZi� AckZhibZci�?VAch� $adhhZh%� Ac� i@Z� XdchdaAYViZY� hiViZbZcih�d>�
deZgViAdch*�;cn�VY_jhibZci�id�i@Z�VaadlVcXZ�>dg�ZmeZXiZY�XgZYAi�adhhZh�Ah�gZXd?cAoZY�Ac�i@Z�eZgAdY�Ac�l@AX@�Ai�Ah�YZiZgbAcZY*

BCTQA��=bQBCYQ=CB

Ii@Zg�AckZhibZcih�VgZ�gZXdgYZY�Vi�>VAg�kVajZ�$gZ>Zg�id�HdiZ�2��9MUA�IMXaQ�#QMBaAQYQ=CB�%*� @Vc?Zh�Ac�>VAg�kVajZ�VcY�gZVaAoZY�
?VAch�$adhhZh%�VgZ�gZedgiZY�Ac�cZi�AckZhibZci�AcXdbZ�Ac�i@Z�XdchdaAYViZY�hiViZbZcih�d>�deZgViAdch*
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8@aUCe�#QCT>P��=bQBCYQ=CB

CckZhibZcih� Ac�l@AX@� i@Z� dbeVcn� @Vh� hA?cA>AXVci� Ac>ajZcXZ� dkZg� i@Z� deZgViAc?� VcY� >AcVcXAVa� edaAXAZh� d>� i@Z� AckZhiZZ� VgZ�
XaVhhA>AZY�Vh�ZfjAin�bZi@dY�AckZhibZcih�VcY�VgZ�VXXdjciZY�>dg�jhAc?�i@Z�ZfjAin�bZi@dY�d>�VXXdjciAc?*�Cc�VeeanAc?�i@Z�ZfjAin�
bZi@dY� d>� VXXdjciAc?(� AckZhibZcih� VgZ� AcAiAVaan� gZXdgYZY� Vi� Xdhi� VcY� VgZ� hjWhZfjZcian� VY_jhiZY� WVhZY� dc� i@Z�  dbeVcn_h�
egdedgiAdcViZ� h@VgZ� d>� cZi� AcXdbZ� dg� adhh� d>� i@Z� AckZhiZZ*�;Y_jhibZcih� VgZ� WVhZY� dc� i@Z�bdhi� gZXZcian� VkVAaVWaZ� >AcVcXAVa�
Ac>dgbViAdc�>gdb�i@Z�AckZhiZZ*� @Vc?Zh�Ac�i@Z�XVggnAc?�kVajZ�d>�i@ZhZ�AckZhibZcih�VgZ�gZXdgYZY�Ac�cZi�AcXdbZ�$adhh%�Vh�AciZgZhi�
Ac�AcXdbZ�$adhh%�d>�ZfjAin�bZi@dY�AckZhibZcih*

FT>AC	CQAY��=bQBCYQ=CB

M@dgi)iZgb� AckZhibZcih�egAbVgAan� XdbegAhZ�@A?@an� aAfjAY�YZWi� hZXjgAiAZh�lAi@�bVijgAiAZh�?gZViZg� i@Vc� i@gZZ�bdci@h�Wji� aZhh�
i@Vc�dcZ�nZVg�>gdb�i@Z�YViZ�d>�ejgX@VhZ*�N@ZhZ�AckZhibZcih�VgZ�XVggAZY�Vi�VbdgiAoZY�Xdhi(�l@AX@�VeegdmAbViZh�>VAg�kVajZ*

R$� 7QcX�QAT�7QcX�9aeYfQ?UAdc

 Vh@�ZfjAkVaZcih�AcXajYZ�bdcZn)bVgCZi�>jcYh(�>AmZY�AciZgZhi�YZedhAih�VcY�gZkZghZ�gZejgX@VhZ�V?gZZbZcih�lAi@�V�bVijgAin�d>�
jcYZg�5,�YVnh�l@Zc�ejgX@VhZY*� Vh@�VcY�XVh@�ZfjAkVaZcih�VgZ�gZXdgYZY�Vi�VbdgiAoZY�Xdhi(�l@AX@�VeegdmAbViZh�>VAg�kVajZ�YjZ�
id� i@Z� h@dgi)iZgb(� aAfjAY� cVijgZ� d>� i@ZhZ� hZXjgAiAZh*� LZhigAXiZY� XVh@� egAbVgAan� gZaViZh� id� >jcYh� @ZaY� Ac� igjhi� id� hjeedgi�
dWaA?ViAdch� Ac� gZ?jaVidgn� _jgAhYAXiAdch�l@ZgZ� i@Z� dbeVcn�deZgViZh� Vh� V� cdc)VYbAiiZY� XVggAZg� VcY� id� hjeedgi� jcYZglgAiAc?�
VXiAkAiAZh�Vi�FadnY�h*�

S$� DbU]Ye]c�QAT�5SaeYcYdYBA�7Bcdc

CAQYUaYB

CchjgVcXZ�egZbAjbh�lgAiiZc�VgZ�gZXdgYZY�Ac�VXXdgYVcXZ�lAi@�i@Z�iZgbh�d>�i@Z�jcYZganAc?�edaAXAZh*�

LZAchjgVcXZ�egZbAjbh�VgZ�gZXdgYZY�Vi�i@Z�AcXZeiAdc�d>�i@Z�XdcigVXi�WVhZY�dc�ZhiAbViZh�gZXZAkZY�>gdb�XZYAc?�XdbeVcAZh*�

@dg� bjaiA)nZVg� XdcigVXih� AchjgVcXZ� VcY� gZAchjgVcXZ� egZbAjbh� VgZ� gZXdgYZY� Vi� i@Z� AcXZeiAdc� d>� i@Z� XdcigVXi� WVhZY� dc�
bVcV?ZbZci_h�WZhi�ZhiAbViZ�d>� idiVa�egZbAjbh� id�WZ� gZXZAkZY*�JgZbAjbh�VgZ� gZXd?cAoZY�dc�Vc�VccjVa�WVhAh� >dg�bjaiA)nZVg�
XdcigVXih�l@ZgZ�i@Z�XZYVci�@Vh�i@Z�VWAaAin�id�jcAaViZgVaan�XdbbjiZ�dg�XVcXZa�XdkZgV?Z�lAi@Ac�i@Z�iZgb�d>�i@Z�XdcigVXi*

;cn�VY_jhibZcih�id�AchjgVcXZ�VcY�gZAchjgVcXZ�egZbAjb�ZhiAbViZh�VgZ�gZXd?cAoZY�Ac�i@Z�eZgAdY�Ac�l@AX@�i@Zn�VgZ�YZiZgbAcZY*

CchjgVcXZ� VcY� gZAchjgVcXZ� egZbAjbh� VgZ� ZVgcZY� ZkZcan� dkZg� i@Z� eZgAdY� YjgAc?� l@AX@� i@Z�  dbeVcn� Ah� ZmedhZY� id� i@Z�
jcYZganAc?�gAhC(�l@AX@�Ah�?ZcZgVaan�dcZ�id�ild�nZVgh�lAi@�i@Z�ZmXZeiAdc�d>�bjaiA)nZVg�XdcigVXih*�OcZVgcZY�egZbAjbh�gZegZhZci�
i@Z�edgiAdc�d>�egZbAjbh�l@AX@�gZaViZ�id�i@Z�jcZmeAgZY�iZgb�jcYZg�XdcigVXih�Ac�>dgXZ*

LZAchiViZbZci� egZbAjbh� VgZ� gZXd?cAoZY� VcY� ZVgcZY� Vi� i@Z� iAbZ� V� adhh� ZkZci� dXXjgh� VcY� adhhZh� VgZ� gZXdgYZY(� l@ZgZ� i@Z�
XdkZgV?Z� aAbAih� >dg� i@Z� gZbVAcAc?� aA>Z� d>� i@Z� XdcigVXi� VgZ� gZAchiViZY� jcYZg� egZ)YZ>AcZY� XdcigVXi� iZgbh*� N@Z� gZXd?cAiAdc� d>�
gZAchiViZbZci�egZbAjbh�Ah�WVhZY�dc�ZhiAbViZh�d>�adhhZh�VcY�adhh�ZmeZchZh(�l@AX@�gZ>aZXih�bVcV?ZbZci_h�_jY?bZci�$gZ>Zg�id�
HdiZ�.$Y%��">BBQB�M=P�">BB�8d?Q=BQB��WZadl%*

CchjgVcXZ� VcY� gZAchjgVcXZ�egZbAjb�WVaVcXZh� gZXZAkVWaZ� $�egZbAjb�WVaVcXZh� gZXZAkVWaZ�%� VgZ� gZkAZlZY� >dg� AbeVAgbZci� Vi�
aZVhi�fjVgiZgan�VcY�VgZ�egZhZciZY�cZi�d>�Vc�VaadlVcXZ�>dg�ZmeZXiZY�XgZYAi�adhhZh*�N@Z�VaadlVcXZ�>dg�ZmeZXiZY�XgZYAi�adhhZh�Ah�
ZhiAbViZY�WVhZY�dc�i@Z� dbeVcn�h�VcVanhAh�d>�Vbdjcih�YjZ(�@AhidgAXVa�YZaAcfjZcXAZh�VcY�lgAiZ)d>>h(�VcY�XjggZci�ZXdcdbAX�
XdcYAiAdch(�id?Zi@Zg�lAi@�gZVhdcVWaZ�VcY�hjeedgiVWaZ�>dgZXVhih�d>�h@dgi)iZgb�ZXdcdbAX�XdcYAiAdch*�

N@Z�VaadlVcXZ�>dg�ZmeZXiZY�XgZYAi�adhhZh�Ah�gZXd?cAoZY�Ac�cZi�AcXdbZ�$adhh%*�;cn�VY_jhibZci�id�i@Z�VaadlVcXZ�>dg�ZmeZXiZY�
XgZYAi�adhhZh�Ah�gZXd?cAoZY�Ac�i@Z�eZgAdY�Ac�l@AX@�Ai�Ah�YZiZgbAcZY*�

QgAiZ)d>>h�d>�egZbAjb�WVaVcXZh�gZXZAkVWaZ(�id?Zi@Zg�lAi@�VhhdXAViZY�VaadlVcXZh�>dg�ZmeZXiZY�XgZYAi�adhhZh(�VgZ�gZXd?cAoZY�Ac�
i@Z�eZgAdY�Ac�l@AX@�WVaVcXZh�VgZ�YZZbZY�jcXdaaZXiAWaZ*�N@Z� dbeVcn�YdZh�cdi�@VkZ�V�@Ahidgn�d>�hA?cA>AXVci�lgAiZ)d>>h*�
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4O@aUBUCU>=�6>BCB

;XfjAhAiAdc�Xdhih�kVgn�lAi@�VcY�VgZ�YAgZXian�gZaViZY�id�i@Z�hjXXZhh>ja�VXfjAhAiAdc�Z>>dgih�d>�VXfjAgAc?�cZl�dg�gZcZlAc?�ZmAhiAc?�
AchjgVcXZ�VcY� gZAchjgVcXZ�XdcigVXih� VcY�XdchAhi�egAbVgAan�d>� >ZZh�VcY�XdbbAhhAdch�eVAY� id�WgdCZgh�VcY�egZbAjb� iVmZh*� Cc�
VYYAiAdc(�XZgiVAc�d>�djg�XdcigVXih�AcXajYZ�egd>Ai�XdbbAhhAdc�egdkAhAdch�dg�di@Zg�VY_jhiVWaZ�>ZVijgZh�i@Vi�VgZ�ZhiAbViZY�WVhZY�dc�
ZmeZXiZY� adhhZh� VcY� adhh� ZmeZchZh� >dg� i@dhZ� XdcigVXih*� ;XfjAhAiAdc� Xdhih� VgZ� h@dlc� cZi� d>� XdbbAhhAdch� dc� gZAchjgVcXZ�
ejgX@VhZY*�HZi�VXfjAhAiAdc�Xdhih�VgZ�YZ>ZggZY�VcY�X@Vg?ZY�id�cZi� AcXdbZ�$adhh%�Vh� i@Z�gZaViZY�egZbAjb�Ah�ZVgcZY*�CchjgVcXZ�
VcY�gZAchjgVcXZ�egZbAjb�WVaVcXZh�gZXZAkVWaZ�Ah�egZhZciZY�cZi�d>�VXfjAhAiAdc�Xdhih�l@Zc�XdcigVXi�iZgbh�egdkAYZ�>dg�i@Z�gA?@i�d>�
d>>hZi*

;ciAXAeViZY� adhhZh� VcY� adhh� ZmeZchZh(� di@Zg� Xdhih� VcY� AckZhibZci� AcXdbZ� gZaViZY� id� i@ZhZ� egZbAjbh� VgZ� XdchAYZgZY� Ac�
VhhZhhAc?� i@Z� gZXdkZgVWAaAin� d>� YZ>ZggZY� VXfjAhAiAdc� Xdhih*� >Z>ZggZY� VXfjAhAiAdc� Xdhi� Vbdjcih� i@Vi� VgZ� VhhZhhZY� id� WZ�
AggZXdkZgVWaZ�VgZ�gZXd?cAoZY�Ac�cZi�AcXdbZ�$adhh%�Ac�i@Z�eZgAdY�Ac�l@AX@�i@Z�YZiZgbAcViAdc�Ah�bVYZ*� dbeZchViAdc�ZmeZchZh�
>dg�eZghdccZa�AckdakZY�Ac�XdcigVXi�VXfjAhAiAdc(�VcY�VYkZgiAhAc?�Xdhih(�VgZ�X@Vg?ZY�id�cZi�AcXdbZ�$adhh%�l@Zc�AcXjggZY*

T$� #BccUc�QAT�#Bcc�9hCUAcUc

LZhZgkZ�>dg�adhhZh�VcY�adhh�ZmeZchZh�gZegZhZcih�Vc�ZhiAbViZ�d>�i@Z�jceVAY�edgiAdc�d>�i@Z�jaiAbViZ�aAVWAaAin�>dg�adhhZh�VcY�adhh�
ZmeZchZh�>dg�AchjgZY�VcY�gZAchjgZY�ZkZcih�i@Vi�@VkZ�dXXjggZY�Vi�dg�WZ>dgZ�i@Z�WVaVcXZ�h@ZZi�YViZ*�N@ZhZ�Vbdjcih�gZ>aZXi�XaVAbh�
i@Vi�@VkZ�WZZc�gZedgiZY�$�XVhZ�gZhZgkZh�%�VcY�XaVAbh�i@Vi�@VkZ�WZZc�AcXjggZY�Wji�@VkZ�cdi�nZi�WZZc�gZedgiZY�$�C<HL�%�VcY�VgZ�
gZYjXZY�>dg�ZhiAbViZY�Vbdjcih�d>�hVakV?Z�VcY�hjWgd?ViAdc�gZXdkZgAZh*

N@Z� dbeVcn�gZkAZlh�Aih�gZhZgkZ�>dg�adhhZh�VcY�adhh�ZmeZchZh�dc�V�fjVgiZgan�WVhAh*� VhZ�gZhZgkZh�VgZ�egAbVgAan�ZhiVWaAh@ZY�
WVhZY�dc�Vbdjcih� gZedgiZY�Wn�XaAZcih�VcY+dg� i@ZAg�WgdCZgh*�GVcV?ZbZci�ZhiAbViZh� C<HL�V>iZg� gZkAZlAc?�YZiVAaZY�VXijVgAVa�
VcVanhZh� VcY� VeeanAc?� Ac>dgbZY� _jY?bZci� gZ?VgYAc?� fjVaAiViAkZ� >VXidgh� i@Vi� bVn� cdi� WZ� >jaan� XVeijgZY� Ac� i@Z� VXijVgAVa�
ZhiAbViZh*�;�kVgAZin�d>�VXijVgAVa�bZi@dYh�VgZ�jiAaAoZY�Ac�i@Ah�egdXZhh(�AcXajYAc?�i@Z�"meZXiZY�Fdhh�LViAd(� @VAc�FVYYZg�VcY�
<dgc@jZiiZg)@Zg?jhdc�bZi@dYh*�N@Z�ZhiAbViZ�Ah�@A?@an�YZeZcYZci�dc�bVcV?ZbZci_h�_jY?bZci�Vh�id�l@AX@�bZi@dY$h%�VgZ�bdhi�
VeegdegAViZ�>dg�V�eVgiAXjaVg�VXXAYZci+jcYZglgAiAc?�nZVg�VcY�aAcZ�d>�WjhAcZhh*�BAhidgAXVa�XaVAbh�YViV�bVn�WZ�hjeeaZbZciZY�lAi@�
AcYjhign�WZcX@bVgCh�l@Zc�VeeanAc?�i@ZhZ�bZi@dYdad?AZh*

;cn� VY_jhibZcih� id� ZhiAbViZh� d>� gZhZgkZ� >dg� adhhZh� VcY� adhh� ZmeZchZh� VgZ� gZXd?cAoZY� Ac� i@Z� eZgAdY� Ac� l@AX@� i@Zn� VgZ�
YZiZgbAcZY*�Q@AaZ� i@Z� dbeVcn�WZaAZkZh� i@Vi� Aih� gZhZgkZh� >dg� adhhZh�VcY� adhh�ZmeZchZh�VgZ�VYZfjViZ(� i@Ah�ZhiAbViZ� gZfjAgZh�
hA?cA>AXVci�_jY?bZci�VcY�cZl�Ac>dgbViAdc(�ZkZcih�dg�XAgXjbhiVcXZh�bVn�gZhjai�Ac�jaiAbViZ�adhhZh�i@Vi�VgZ�bViZgAVaan�?gZViZg�dg�
aZhh�i@Vc�egdkAYZY�>dg�Ac�i@Z�XdchdaAYViZY�WVaVcXZ�h@ZZih*

U$� FUYAcebQASU

Cc� i@Z�cdgbVa�XdjghZ�d>�WjhAcZhh(� i@Z� dbeVcn�ejgX@VhZh�>VXjaiViAkZ�VcY� igZVin�gZAchjgVcXZ�egdiZXiAdc� id� aAbAi� Aih�jaiAbViZ�
adhhZh�VcY�id�gZYjXZ�Aih�adhh�V??gZ?ViAdc�gAhC*�N@Z�egZbAjbh�eVAY�id�gZAchjgZgh�$A*Z*(�XZYZY�egZbAjbh�lgAiiZc%�VgZ�gZXd?cAoZY�
dkZg� i@Z� XdkZgV?Z� eZgAdY*� JgZeVAY� gZAchjgVcXZ� egZbAjbh� gZegZhZci� i@Z� edgiAdc� d>� egZbAjbh� XZYZY� l@AX@� gZaViZ� id� i@Z�
jcZmeAgZY�iZgb�d>�i@Z�XdcigVXih�Ac�>dgXZ*�LZAchiViZbZci�egZbAjbh�VgZ�gZXd?cAoZY�VcY�ZVgcZY�Vi�i@Z�iAbZ�V�adhh�ZkZci�dXXjgh�
VcY� adhhZh� VgZ� gZXdgYZY(�l@ZgZ� i@Z� XdkZgV?Z� aAbAih� >dg� i@Z� gZbVAcAc?� aA>Z� d>� i@Z� XdcigVXi� VgZ� gZAchiViZY� jcYZg� egZ)YZ>AcZY�
XdcigVXi�iZgbh*

LZAchjgVcXZ�gZXdkZgVWaZ�dc�jceVAY�adhhZh�VcY�adhh�ZmeZchZh�$�gZAchjgVcXZ�gZXdkZgVWaZh�%�gZaViZY�id�XVhZ�gZhZgkZh�Ah�ZhiAbViZY�
dc� V� XVhZ)Wn)XVhZ� WVhAh� Wn� VeeanAc?� i@Z� iZgbh� d>� VeeaAXVWaZ� gZAchjgVcXZ� XdkZg� id� AcYAkAYjVa� XVhZ� gZhZgkZ� ZhiAbViZh*�
LZAchjgVcXZ�gZXdkZgVWaZh�gZaViZY�id�C<HL�Ah�?ZcZgVaan�YZkZadeZY�Vh�eVgi�d>�i@Z� dbeVcn�h�adhh�gZhZgkAc?�egdXZhh(�i@ZgZ>dgZ(�
Aih�ZhiAbViAdc�Ah�hjW_ZXi�id�hAbAaVg�gAhCh�VcY�jcXZgiVAciAZh�Vh�i@Z�ZhiAbViAdc�d>�C<HL*�"hiAbViZh�d>�Vbdjcih�id�WZ�XZYZY�jcYZg�
ZmXZhh� d>� adhh� gZAchjgVcXZ� XdcigVXih� Vahd� iVCZ� Acid� VXXdjci� egAXAc?� Ac>dgbViAdc� >dg� i@dhZ� XdcigVXih� VcY� gZfjAgZ� ?gZViZg�
_jY?bZci�i@Vc�ZhiAbViZh�>dg�egdedgiAdcVa�XdcigVXih*�

LZAchjgVcXZ�gZXdkZgVWaZ�WVaVcXZh�VgZ�gZkAZlZY�>dg�AbeVAgbZci�Vi�aZVhi�fjVgiZgan�VcY�VgZ�egZhZciZY�cZi�d>�Vc�VaadlVcXZ�>dg�
ZmeZXiZY�XgZYAi�adhhZh*�
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;� XVhZ)heZXA>AX� VaadlVcXZ� >dg� ZmeZXiZY� XgZYAi� adhhZh� V?VAchi� gZAchjgVcXZ� gZXdkZgVWaZh� i@Vi� lZ� YZZb� VgZ� jcaACZan� id� WZ�
XdaaZXiZY� Ac� >jaa(� Ah� ZhiAbViZY�WVhZY�dc� i@Z� dbeVcn�h�VcVanhAh�d>�Vbdjcih�YjZ(�@AhidgAXVa�YZaAcfjZcXAZh�VcY�lgAiZ)d>>h*� Cc�
VYYAiAdc(�V�YZ>Vjai�VcVanhAh� Ah�jhZY�id�ZhiAbViZ�Vc�VaadlVcXZ�>dg�ZmeZXiZY�XgZYAi� adhhZh�dc�i@Z�gZbVAcYZg�d>� i@Z�gZAchjgVcXZ�
gZXdkZgVWaZ�WVaVcXZ*�N@Z�egAcXAeVa�XdbedcZcih�d>�i@Z�YZ>Vjai�VcVanhAh�VgZ�gZAchjgVcXZ�gZXdkZgVWaZ�WVaVcXZh�Wn�gZAchjgZg�VcY�
YZ>Vjai� >VXidgh� VeeaAZY� id� ZhiAbViZ� jcXdaaZXiAWaZ� Vbdjcih� WVhZY� dc� gZAchjgZgh_� XgZYAi� gViAc?h� VcY� i@Z� aZc?i@� d>� XdaaZXiAdc�
eZgAdYh*�N@Z�YZ>Vjai�>VXidgh�VgZ�WVhZY�dc�V�bdYZa�YZkZadeZY�Wn�V�bV_dg�gViAc?�V?ZcXn*�N@Z�YZ>Vjai�VcVanhAh�XdchAYZgh�XjggZci�
VcY�>dgZXVhiZY�ZXdcdbAX�XdcYAiAdch*

N@Z�VaadlVcXZ�>dg�ZmeZXiZY�XgZYAi� adhhZh�Ah�gZXd?cAoZY�Ac�cZi� AcXdbZ�$adhh%*�;cn�VY_jhibZci�id�i@Z�VaadlVcXZ�>dg�ZmeZXiZY�
XgZYAi� adhhZh�Ah�gZXd?cAoZY�Ac�i@Z�eZgAdY�Ac�l@AX@�Ai� Ah�YZiZgbAcZY*�QgAiZ)d>>h�d>�gZAchjgVcXZ�gZXdkZgVWaZ�WVaVcXZh(� id?Zi@Zg�
lAi@� VhhdXAViZY� VaadlVcXZh� >dg� ZmeZXiZY� XgZYAi� adhhZh(� VgZ� gZXd?cAoZY� Ac� i@Z� eZgAdY� Ac� l@AX@� WVaVcXZh� VgZ� YZZbZY�
jcXdaaZXiAWaZ*�N@Z� dbeVcn�YdZh�cdi�@VkZ�V�@Ahidgn�d>�hA?cA>AXVci�lgAiZ)d>>h*

EQCA>MOCUbQ�EQU=BaAM=OQ

LZigdVXiAkZ� gZAchjgVcXZ� gZAbWjghZh� V� XZYAc?� XdbeVcn� >dg� aAVWAaAiAZh� AcXjggZY� Vh� V� gZhjai� d>� eVhi� AchjgVWaZ� ZkZcih� XdkZgZY�
jcYZg�XdcigVXih�hjW_ZXi�id�i@Z�gZAchjgVcXZ*�Cc�XZgiVAc�AchiVcXZh(�gZAchjgVcXZ�XdcigVXih�XdkZg�adhhZh�Wdi@�dc�V�egdheZXiAkZ�WVhAh�
VcY� dc� V� gZigdVXiAkZ� WVhAh� VcY�l@ZgZ� egVXiAXVa� i@Z�  dbeVcn� WA>jgXViZh� i@Z� egdheZXiAkZ� VcY� gZigdVXiAkZ� ZaZbZcih� d>� i@ZhZ�
gZAchjgVcXZ� XdcigVXih� VcY� VXXdjcih� >dg� ZVX@� ZaZbZci� hZeVgViZan*� CcAiAVa� ?VAch� Ac� XdccZXiAdc� lAi@� gZigdVXiAkZ� gZAchjgVcXZ�
XdcigVXih� VgZ� YZ>ZggZY� VcY� VbdgiAoZY� Acid� cZi� AcXdbZ� dkZg� i@Z� XaVAbh� hZiiaZbZci� eZgAdY� l@AaZ� adhhZh� VgZ� gZXd?cAoZY�
AbbZYAViZan*�Q@Zc�X@Vc?Zh�Ac�i@Z�ZhiAbViZY�Vbdjci�gZXdkZgVWaZ�>gdb�i@Z�gZAchjgZg�dg�Ac�i@Z�iAbAc?�d>�gZXZAeih�gZaViZY�id�i@Vi�
Vbdjci� dXXjg(� V� XjbjaViAkZ� VbdgiAoViAdc� VY_jhibZci� Ah� gZXd?cAoZY� Ac� cZi� AcXdbZ� Ac� i@Z� eZgAdY� Ac� l@AX@� i@Z� X@Vc?Z� Ah�
YZiZgbAcZY�hd�i@Vi�i@Z�YZ>ZggZY�?VAc�gZ>aZXih�i@Z�WVaVcXZ�i@Vi�ldjaY�@VkZ�ZmAhiZY�@VY�i@Z�gZkAhZY�ZhiAbViZ�WZZc�VkVAaVWaZ�Vi�i@Z�
AcXZeiAdc�d>�i@Z�gZAchjgVcXZ�igVchVXiAdc*

V$� :BbUYWA�9hSXQAWU

N@Z� >jcXiAdcVa� XjggZcXn� d>� i@Z�  dbeVcn� VcY� i@Z� bV_dgAin� d>� Aih� hjWhAYAVgAZh� Ah� i@Z� O*M*� YdaaVg*� ;aa� >dgZA?c� XjggZcXn�
igVchVXiAdch� VgZ� AcAiAVaan� bZVhjgZY� VcY� gZXdgYZY� Ac� >jcXiAdcVa� XjggZcXn� jhAc?� i@Z� gViZh� d>� ZmX@Vc?Z� egZkVAaAc?� Vi� i@Z�
igVchVXiAdc�YViZ*

GdcZiVgn� VhhZih� VcY� aAVWAaAiAZh� YZcdbAcViZY� Ac� >dgZA?c� XjggZcXn� VgZ� gZbZVhjgZY� id� >jcXiAdcVa� XjggZcXn� Vi� i@Z� gViZh� d>�
ZmX@Vc?Z�Ac�Z>>ZXi�Vi�i@Z�WVaVcXZ�h@ZZi�YViZ�lAi@�i@Z�gZhjaiAc?�>dgZA?c�ZmX@Vc?Z�adhhZh�$?VAch%�?ZcZgVaan�WZAc?�gZXd?cAoZY�Ac�
i@Z�XdchdaAYViZY�hiViZbZcih�d>�deZgViAdch*�@dgZA?c�ZmX@Vc?Z�adhhZh�$?VAch%�gZaViZY�id�VkVAaVWaZ�>dg�hVaZ�hZXjgAiAZh�YZcdbAcViZY�
Ac�>dgZA?c�XjggZcXn�gZegZhZci�Vc�jcgZVaAoZY�VeegZXAViAdc�$YZegZXAViAdc%�Ac�i@Z�bVgCZi�kVajZ�d>�i@Z�hZXjgAiAZh�VcY�VgZ�AcXajYZY�
Ac�;I C*�Hdc)bdcZiVgn�VhhZih�VcY�aAVWAaAiAZh�YZcdbAcViZY�Ac�>dgZA?c�XjggZcXn�VgZ�cdi�hjWhZfjZcian�gZbZVhjgZY*

N@Z� dbeVcn_h�gZedgiAc?�XjggZcXn�Ah�i@Z�O*M*�YdaaVg*�;hhZih�VcY�aAVWAaAiAZh�d>�i@Z� dbeVcn�h�hjWhAYAVgAZh�VcY�WgVcX@Zh�l@ZgZ�
i@Z� >jcXiAdcVa� XjggZcXn� Ah� cdi� i@Z�O*M*� YdaaVg(� VgZ� igVchaViZY� Acid�O*M*� YdaaVgh� jhAc?� i@Z� gViZh� d>� ZmX@Vc?Z� Ac� Z>>ZXi� Vi� i@Z�
WVaVcXZ�h@ZZi�YViZ(�VcY�gZkZcjZ�VcY�ZmeZchZh�VgZ�igVchaViZY�jhAc?�i@Z�lZA?@iZY�VkZgV?Z�>dgZA?c�ZmX@Vc?Z�gViZh�>dg�i@Z�eZgAdY*�
N@Z�Z>>ZXi�d>�igVchaViAdc�VY_jhibZcih�Ah�gZedgiZY�Vh�V�hZeVgViZ�XdbedcZci�d>�;I C�Ac�idiVa�h@VgZ@daYZgh_�ZfjAin*

W$� GXQbU'RQcUT�7B]CUAcQdYBA

N@Z� dbeVcn�Ah�Vji@dgAoZY�id�AhhjZ�gZhigAXiZY�h@VgZh(�gZhigAXiZY�hidXC�jcAih(�eZg>dgbVcXZ�gZhigAXiZY�hidXC�jcAih(�hidXC�deiAdch(�
hidXC�VeegZXAViAdc�gA?@ih�VcY�di@Zg�ZfjAin)WVhZY�VlVgYh�id�Aih�ZbeadnZZh�VcY�YAgZXidgh*�N@Z� dbeVcn�h�eaVc�AcXajYZh�h@VgZ)
hZiiaZY�VcY�XVh@)hZiiaZY�hZgkAXZ�VcY�eZg>dgbVcXZ�VlVgYh*�

EQBCAUOCQP�FC>OW�H=UCB�	�FTMAQ	FQCCXQP�M=P�6MBT	FQCCXQP

N@Z�>VAg�kVajZ�d>�h@VgZ)hZiiaZY�VcY�XVh@)hZiiaZY�hZgkAXZ�VlVgYh� Ah�WVhZY�dc�bVgCZi�kVajZ�d>� i@Z� dbeVcn�h�Xdbbdc�h@VgZh�
bZVhjgZY�Vi�i@Z�?gVci�YViZ�VcY�Ah�ZmeZchZY�dkZg�i@Z�gZfjAhAiZ�hZgkAXZ�eZgAdY*�N@Z�>VAg�kVajZ�d>�i@Z�XVh@)hZiiaZY�hZgkAXZ�VlVgYh�
Ah� gZXd?cAoZY� Vh� V� aAVWAaAin� Ac� i@Z� XdchdaAYViZY� WVaVcXZ� h@ZZih� VcY� Ah� gZbZVhjgZY� Vi� i@Z� ZcY� d>� ZVX@� gZedgiAc?� eZgAdY*�N@Z�
 dbeVcn�gZXd?cAoZh�>dg>ZAijgZh�l@Zc�i@Zn�dXXjg*
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CQAR>AYM=OQ�EQBCAUOCQP�FC>OW�H=UCB�	�FTMAQ	FQCCXQP�

N@Z�>VAg�kVajZ�d>�h@VgZ)hZiiaZY�eZg>dgbVcXZ�VlVgYh�l@AX@�AcXajYZ�V�bVgCZi�XdcYAiAdc�Ah�bZVhjgZY�dc�i@Z�?gVci�YViZ�jhAc?�V�
GdciZ�  Vgad� hAbjaViAdc� bdYZa� l@AX@� gZfjAgZh� Acejih� AcXajYAc?� h@VgZ� egAXZ(� ZmeZXiZY� kdaViAaAin(� ZmeZXiZY� iZgb(� ZmeZXiZY�
YAkAYZcY�nAZaY�VcY�gAhC)>gZZ�AciZgZhi�gViZh*�N@Z�>VAg�kVajZ�d>�h@VgZ)hZiiaZY�eZg>dgbVcXZ�VlVgYh�l@AX@�AcXajYZ�V�eZg>dgbVcXZ�
XdcYAiAdc�Ah�WVhZY�dc�i@Z�bVgCZi�kVajZ�d>�i@Z� dbeVcn�h�Xdbbdc�h@VgZh�bZVhjgZY�Vi�i@Z�?gVci�YViZ*�

N@Z�>VAg�kVajZ�d>�h@VgZ)hZiiaZY�eZg>dgbVcXZ�VlVgYh�Ah�gZXd?cAoZY�dc�V�higVA?@i)aAcZ�WVhAh�dkZg�i@Z�gZfjAhAiZ�hZgkAXZ�eZgAdY*�N@Z�
 dbeVcn�gZXd?cAoZh�>dg>ZAijgZh�l@Zc�i@Zn�dXXjg*�

X$� 8UbYfQdYfU� Acdbe]UAdc

N@Z� dbeVcn�bVn�ZciZg�Acid�YZgAkViAkZ�AchigjbZcih�hjX@�Vh�>jijgZh(�deiAdch(�AciZgZhi�gViZ�hlVeh�VcY�>dgZA?c�XjggZcXn�>dglVgY�
XdcigVXih�Vh�eVgi�d>�Aih�dkZgVaa�>dgZA?c�XjggZcXn�gAhC�bVcV?ZbZci�higViZ?n(�id�dWiVAc�ZmedhjgZ�id�V�eVgiAXjaVg�>AcVcXAVa�bVgCZi�
dg�>dg�nAZaY�Zc@VcXZbZci*�

@gdb�iAbZ�id�iAbZ�i@Z� dbeVcn�bVn�Vahd�ZciZg�Acid�AchjgVcXZ�VcY�gZAchjgVcXZ�XdcigVXih�i@Vi�bZZi�i@Z�@AcVcXAVa�;XXdjciAc?�
MiVcYVgYh�<dVgY�h�$�@;M<�%�YZ>AcAiAdc�d>�V�YZgAkViAkZ�XdcigVXi*

N@Z� dbeVcn�bZVhjgZh�Vaa�YZgAkViAkZ�AchigjbZcih�Vi�>VAg�kVajZ�$gZ>Zg�id�HdiZ�2��9MUA�IMXaQ�#QMBaAQYQ=CB�%�VcY�gZXd?cAoZh�
i@ZhZ�AchigjbZcih�Ac�ZAi@Zg�di@Zg�VhhZih�dg�di@Zg�aAVWAaAiAZh�Ac�i@Z�XdchdaAYViZY�WVaVcXZ�h@ZZih*�MjWhZfjZci�X@Vc?Zh�Ac�>VAg�kVajZ�
VcY�gZVaAoZY�?VAch�$adhhZh%�VgZ�gZXd?cAoZY�Ac�cZi�AcXdbZ�$adhh%�Ac�i@Z�XdchdaAYViZY�hiViZbZcih�d>�deZgViAdch*

Y$� �BBTgY??�QAT� AdQAWYR?U�5ccUdc

N@Z� dbeVcn�gZXd?cAoZh�?ddYlAaa�VcY�di@Zg� AciVc?AWaZ�VhhZih� Ac�XdccZXiAdc�lAi@�XZgiVAc�VXfjAhAiAdch*�AddYlAaa� gZegZhZcih�
i@Z�ZmXZhh�d>�i@Z�ejgX@VhZ�egAXZ�eVAY�dkZg�i@Z�>VAg�kVajZ�d>�i@Z�cZi�VhhZih�VXfjAgZY�Ac�i@ZhZ�VXfjAhAiAdch�VcY�Ah�cdi�VbdgiAoZY*�
Ii@Zg�AciVc?AWaZ�VhhZih�lAi@�V�>AcAiZ�aA>Z�VgZ�VbdgiAoZY�dkZg�i@Z�ZhiAbViZY�jhZ>ja�aAkZ�d>�i@Z�AciVc?AWaZ�VhhZi*�Ii@Zg�AciVc?AWaZ�
VhhZih�lAi@�Vc�AcYZ>AcAiZ�aA>Z�VgZ�cdi�VbdgiAoZY*

N@Z� dbeVcn� iZhih�?ddYlAaa� VcY� AcYZ>AcAiZ)aAkZY� AciVc?AWaZ� VhhZih� >dg�ediZciAVa� AbeVAgbZci�YjgAc?� i@Z� >djgi@�fjVgiZg� ZVX@�
nZVg�VcY�WZilZZc�VccjVa�iZhih�A>�Vc�ZkZci�dXXjgh�dg�X@Vc?Zh�Ac�XAgXjbhiVcXZh�AcYAXViZ�i@Vi�i@Z�VhhZi�Ah�AbeVAgZY*�MjX@�ZkZcih�
dg� XAgXjbhiVcXZh� bVn� AcXajYZ� Vc� ZXdcdbAX� Ydlcijgc� Ac� V� ?Zd?gVe@AX� bVgCZi� dg� V� X@Vc?Z� Ac� i@Z� VhhZhhbZci� d>� >jijgZ�
deZgViAdch*�

@dg�i@Z�ejgedhZ�d>�ZkVajViAc?�?ddYlAaa�>dg�AbeVAgbZci(�i@Z� dbeVcn�bVn�>Aghi�eZg>dgb�V�fjVaAiViAkZ�VhhZhhbZci�id�YZiZgbAcZ�
l@Zi@Zg�Ai�Ah�cZXZhhVgn�id�eZg>dgb�V�fjVciAiViAkZ�?ddYlAaa�AbeVAgbZci�iZhi*�C>�YZiZgbAcZY�id�WZ�cZXZhhVgn(�i@Z�fjVciAiViAkZ�iZhi�
XdbeVgZh�i@Z�>VAg�kVajZ�d>�V�gZedgiAc?�jcAi�lAi@�Aih�XVggnAc?�Vbdjci(�AcXajYAc?�?ddYlAaa*�C>�i@Z�>VAg�kVajZ�d>�V�gZedgiAc?�jcAi�
ZmXZZYh�Aih�XVggnAc?�Vbdjci(�?ddYlAaa�d>�i@Z�gZedgiAc?�jcAi�Ah�XdchAYZgZY�cdi�AbeVAgZY*�C>�i@Z�XVggnAc?�Vbdjci�d>�i@Z�gZedgiAc?�
jcAi�ZmXZZYh�i@Z�>VAg�kVajZ(�Vc�AbeVAgbZci�adhh�Ah�gZXd?cAoZY�Ac�Vc�Vbdjci�ZfjVa�id�i@Vi�ZmXZhh(�aAbAiZY�id�i@Z�idiVa�Vbdjci�d>�
?ddYlAaa�VaadXViZY�id�i@Vi�gZedgiAc?�jcAi*�

@dg� i@Z� ejgedhZ� d>� ZkVajViAc?� AcYZ>AcAiZ)aAkZY� AciVc?AWaZh� >dg� AbeVAgbZci(� i@Z�  dbeVcn� bVn� >Aghi� eZg>dgb� V� fjVaAiViAkZ�
VhhZhhbZci�id�YZiZgbAcZ�l@Zi@Zg�Ai�Ah�cZXZhhVgn�id�eZg>dgb�i@Z�fjVciAiViAkZ�AbeVAgbZci�iZhi*�C>�i@Z� dbeVcn�ZaZXih�id�eZg>dgb�
V�fjVaAiViAkZ�VhhZhhbZci(�Ai�>Aghi�VhhZhhZh�fjVaAiViAkZ�>VXidgh�id�YZiZgbAcZ�l@Zi@Zg�Ai�Ah�bdgZ�aACZan�i@Vc�cdi�i@Vi�Vc�AcYZ>AcAiZ�
aAkZY�AciVc?AWaZ�VhhZi�Ah�AbeVAgZY*�C>�i@Z� dbeVcn�YZiZgbAcZh�i@Vi�Ai�Ah�bdgZ�aACZan�i@Vc�cdi�i@Vi�i@Z�AcYZ>AcAiZ�aAkZY�AciVc?AWaZ�
VhhZi�Ah�AbeVAgZY(�i@Z� dbeVcn�eZg>dgbh�i@Z�fjVciAiViAkZ�AbeVAgbZci�iZhi*

@dg� i@Z� ejgedhZh� d>� ZkVajViAc?� ?ddYlAaa� VcY� AcYZ>AcAiZ)aAkZY� AciVc?AWaZ� VhhZih� >dg� AbeVAgbZci(� i@Z�  dbeVcn� @Vh� Vc�
jcXdcYAiAdcVa�deiAdc�id�WneVhh�i@Z�fjVaAiViAkZ�VhhZhhbZci�Ac�Vcn�eZgAdY�VcY�egdXZZY�YAgZXian�id�eZg>dgbAc?�i@Z�fjVciAiViAkZ�
AbeVAgbZci�iZhi*�N@Z� dbeVcn�bVn�gZhjbZ�eZg>dgbAc?�i@Z�fjVaAiViAkZ�VhhZhhbZci�Ac�Vcn�hjWhZfjZci�eZgAdY*

@dg� di@Zg� >AcAiZ)aAkZY� AciVc?AWaZ� VhhZih� i@Z� dbeVcn� iZhih� >dg� gZXdkZgVWAaAin�l@ZcZkZg� ZkZcih� dg� X@Vc?Zh� Ac� XAgXjbhiVcXZh�
AcYAXViZ�Aih�XVggnAc?�Vbdjci�bVn�cdi�WZ�gZXdkZgVWaZ*�N@Z� dbeVcn�gZXd?cAoZh�Vc�AbeVAgbZci�adhh�A>�i@Z�XVggnAc?�Vbdjci�d>�
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i@Z�VhhZi�Ah�cdi�gZXdkZgVWaZ�VcY�ZmXZZYh�Aih�>VAg�kVajZ*�N@Z�XVggnAc?�Vbdjci�d>�V�>AcAiZ)aAkZY�AciVc?AWaZ�VhhZi�Ah�cdi�gZXdkZgVWaZ�
A>�Ai�ZmXZZYh�i@Z�hjb�d>�i@Z�jcYAhXdjciZY�XVh@�>adlh�ZmeZXiZY�id�gZhjai�>gdb�i@Z�jhZ�VcY�ZkZcijVa�YAhedhAiAdc�d>�i@Z�VhhZi*�

C>�?ddYlAaa�dg�Vc� AciVc?AWaZ�VhhZi� Ah� AbeVAgZY(� i@Z�XVggnAc?�kVajZ�d>� i@Z�VhhZi� Ah� gZYjXZY� id� >VAg�kVajZ�VcY�V�XdggZhedcYAc?�
ZmeZchZ�Ah�gZXdgYZY�Ac�i@Z�XdchdaAYViZY�hiViZbZcih�d>�deZgViAdch*

�Z$�  ASB]U�HQhUc

 ZgiVAc�hjWhAYAVgAZh�VcY�WgVcX@Zh�d>�i@Z� dbeVcn�deZgViZ�Ac�_jgAhYAXiAdch�l@ZgZ�i@Zn�VgZ�hjW_ZXi�id�iVmViAdc*�

 jggZci�VcY�YZ>ZggZY�AcXdbZ�iVmZh�VgZ�X@Vg?ZY�dg�XgZYAiZY�id�cZi�AcXdbZ�$adhh%(�dg�Ac�XZgiVAc�XVhZh�id�;I C(�WVhZY�dc�ZcVXiZY�
iVm�aVlh�VcY�gViZh�VeeaAXVWaZ�Ac�i@Z�gZaZkVci�_jgAhYAXiAdc�Ac�i@Z�eZgAdY�Ac�l@AX@�i@Z�iVm�WZXdbZh�VXXgjVWaZ�dg�gZVaAoVWaZ*�

>Z>ZggZY�AcXdbZ�iVmZh�VgZ�egdkAYZY�>dg�Vaa� iZbedgVgn�YA>>ZgZcXZh�WZilZZc�i@Z�WVhZh�d>�VhhZih�VcY�aAVWAaAiAZh�gZedgiZY�Ac�i@Z�
XdchdaAYViZY�WVaVcXZ�h@ZZih�VcY�i@dhZ�gZedgiZY�Ac�i@Z�kVgAdjh�_jgAhYAXiAdcVa�iVm�gZijgch*�Q@Zc�i@Z�VhhZhhbZci�AcYAXViZh�i@Vi�Ai�
Ah� bdgZ� aACZan� i@Vc� cdi� i@Vi� V� edgiAdc� d>� V� YZ>ZggZY� iVm� VhhZi� lAaa� cdi� WZ� gZVaAoZY� Ac� i@Z� >dgZhZZVWaZ� >jijgZ(� V� kVajViAdc�
VaadlVcXZ�V?VAchi�YZ>ZggZY�iVm�VhhZih�Ah�gZXdgYZY*�

N@Z� dbeVcn� gZXd?cAoZh� i@Z� iVm� WZcZ>Aih� d>� jcXZgiVAc� iVm� edhAiAdch� dcan�l@Zc� i@Z� edhAiAdc� Ah�bdgZ)aACZan)i@Vc)cdi� id� WZ�
hjhiVAcZY�dc�VjYAi�Wn�i@Z�gZaZkVci�iVmAc?�Vji@dgAiAZh*

[$� HbUQcebi�GXQbUc

 dbbdc� h@VgZh� gZejgX@VhZY� Wn� i@Z�  dbeVcn� VcY� cdi� hjWhZfjZcian� XVcXZaZY� VgZ� XaVhhA>AZY� Vh� igZVhjgn� h@VgZh� VcY� VgZ�
gZXdgYZY�Vi�Xdhi*�N@Ah�gZhjaih�Ac�V�gZYjXiAdc�d>�h@VgZ@daYZgh_�ZfjAin�Ac�i@Z�XdchdaAYViZY�WVaVcXZ�h@ZZih*�N@Z� dbeVcn�jhZh�i@Z�
VkZgV?Z�Xdhi�bZi@dY�id�YZiZgbAcZ�i@Z�Xdhi�d>�h@VgZh�gZAhhjZY�>gdb�igZVhjgn*

?$� #UQcUc

N@Z� dbeVcn�gZXd?cAoZh�V� aAVWAaAin� id�bVCZ� aZVhZ�eVnbZcih� $i@Z� aZVhZ� aAVWAaAin%�VcY�V� gA?@i)d>)jhZ�VhhZi� gZegZhZciAc?� Aih�
gA?@i�id�jhZ�i@Z�jcYZganAc?�VhhZi�>dg�i@Z�aZVhZ�iZgb�gZaViZY�id�d>>AXZ�egdeZgin�VcY�ZfjAebZci�aZVhZh*

N@Z� dbeVcn�VXXdjcih�>dg�cdc)aZVhZ�XdbedcZcih�hZeVgViZan�>gdb�aZVhZ�XdbedcZcih*�;h�V�gZhjai(�i@Z�cdc)aZVhZ�XdbedcZcih�
VhhdXAViZY�lAi@� i@Z�  dbeVcn�h� aZVhZh� VgZ� cdi� AcXajYZY� Ac� i@Z� aZVhZ� aAVWAaAiAZh� VcY� gA?@i)d>)jhZ� VhhZih� Ac� i@Z�  dbeVcn�h�
XdchdaAYViZY�WVaVcXZ�h@ZZih*�

N@Z� dbeVcn�YdZh�cdi�gZXdgY�d>>AXZ�egdeZgin�VcY�ZfjAebZci�aZVhZh�lAi@�Vc�AcAiAVa�iZgb�d>�-.�bdci@h�dg�aZhh�$h@dgi)iZgb%�Ac�
i@Z� dbeVcn�h�XdchdaAYViZY�WVaVcXZ�h@ZZih*�

]$� FUSUAd?i� cceUT�5SSBeAdYAW�GdQATQbTc�BBd�MUd�5TBCdUT

FQSYQ=C�EQ?>ACU=S

Cc� HdkZbWZg� .,./(� i@Z� @;M<� AhhjZY� ;XXdjciAc?� MiVcYVgYh� OeYViZ� $�;MO�� dg� �OeYViZ�%� ;MO� .,./),3� �MZ?bZci�
LZedgiAc?� $NdeAX� .4,%� )� �Y?A>bQYQ=CB� C>� EQ?>ACMNXQ� FQSYQ=C� 7UBOX>BaAQh�*� N@Z� VbZcYbZcih� Ac� i@Ah� OeYViZ� AbegdkZ�
gZedgiVWaZ� hZ?bZci�YAhXadhjgZ� gZfjAgZbZcih(�egAbVgAan� i@gdj?@�Zc@VcXZY�YAhXadhjgZh�VWdji� hA?cA>AXVci� hZ?bZci�ZmeZchZh*�
N@Z�VbZcYbZcih�Ac�i@Ah�jeYViZ6

-*� LZfjAgZ� i@Vi� V� ejWaAX� ZciAin� YAhXadhZ(� dc� Vc� VccjVa� VcY� AciZgAb� WVhAh(� hA?cA>AXVci� hZ?bZci� ZmeZchZh� i@Vi� VgZ� gZ?jaVgan�
egdkAYZY�id�i@Z�X@AZ>�deZgViAc?�YZXAhAdc�bVCZg�$� I>G�%�VcY�AcXajYZY�lAi@Ac�ZVX@�gZedgiZY�bZVhjgZ�d>�hZ?bZci�egd>Ai�
dg�adhh�$XdaaZXiAkZan�gZ>ZggZY�id�Vh�i@Z�yhA?cA>AXVci�ZmeZchZ�egAcXAeaZz%*

.*� � LZfjAgZ�i@Vi�V�ejWaAX�ZciAin�YAhXadhZ(�dc�Vc�VccjVa�VcY�AciZgAb�WVhAh(�Vc�Vbdjci�>dg�di@Zg�hZ?bZci�AiZbh�Wn�gZedgiVWaZ�
hZ?bZci� VcY� V� YZhXgAeiAdc� d>� Aih� XdbedhAiAdc*� N@Z� di@Zg� hZ?bZci� AiZbh� XViZ?dgn� Ah� i@Z� YA>>ZgZcXZ� WZilZZc� hZ?bZci�
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gZkZcjZ� aZhh� i@Z� hZ?bZci� ZmeZchZh� YAhXadhZY� jcYZg� i@Z� hA?cA>AXVci� ZmeZchZ� egAcXAeaZ� VcY� ZVX@� gZedgiZY� bZVhjgZ� d>�
hZ?bZci�egd>Ai�dg�adhh*

/*� LZfjAgZ�i@Vi�V�ejWaAX�ZciAin�egdkAYZ�Vaa�VccjVa�YAhXadhjgZh�VWdji�V�gZedgiVWaZ�hZ?bZci_h�egd>Ai�dg�adhh�VcY�VhhZih�XjggZcian�
gZfjAgZY�Wn�NdeAX�.4,�Ac�AciZgAb�eZgAdYh*

0*��  aVgA>n�i@Vi�A>�i@Z� I>G�jhZh�bdgZ�i@Vc�dcZ�bZVhjgZ�d>�V�hZ?bZci_h�egd>Ai�dg�adhh�Ac�VhhZhhAc?�hZ?bZci�eZg>dgbVcXZ�
VcY�YZXAYAc?�@dl�id�VaadXViZ�gZhdjgXZh(�V�ejWaAX�ZciAin�bVn�gZedgi�dcZ�dg�bdgZ�d>�i@dhZ�VYYAiAdcVa�bZVhjgZh�d>�hZ?bZci�
egd>Ai*�BdlZkZg(�Vi�aZVhi�dcZ�d>�i@Z�gZedgiZY�hZ?bZci�egd>Ai�dg�adhh�bZVhjgZh�$dg�i@Z�hAc?aZ�gZedgiZY�bZVhjgZ(�A>�dcan�dcZ�
Ah� YAhXadhZY%� h@djaY� WZ� i@Z� bZVhjgZ� i@Vi� Ah� bdhi� XdchAhiZci� lAi@� i@Z� bZVhjgZbZci� egAcXAeaZh� jhZY� Ac� bZVhjgAc?� i@Z�
XdggZhedcYAc?�Vbdjcih�Ac�i@Z�ejWaAX�ZciAin_h�XdchdaAYViZY�>AcVcXAVa�hiViZbZcih*�Cc�di@Zg�ldgYh(�Ac�VYYAiAdc�id�i@Z�bZVhjgZ�
i@Vi�Ah�bdhi�XdchAhiZci�lAi@�i@Z�bZVhjgZbZci�egAcXAeaZh�jcYZg�?ZcZgVaan�VXXZeiZY�VXXdjciAc?�egAcXAeaZh�$A;;J%(�V�ejWaAX�
ZciAin�Ah�cdi�egZXajYZY�>gdb�gZedgiAc?�VYYAiAdcVa�bZVhjgZh�d>�V�hZ?bZci_h�egd>Ai�dg�adhh�i@Vi�VgZ�jhZY�Wn�i@Z� I>G�Ac�
VhhZhhAc?�hZ?bZci�eZg>dgbVcXZ�VcY�YZXAYAc?�@dl�id�VaadXViZ�gZhdjgXZh*

1*� LZfjAgZ�i@Vi�V�ejWaAX�ZciAin�YAhXadhZ�i@Z�iAiaZ�VcY�edhAiAdc�d>�i@Z� I>G�VcY�Vc�ZmeaVcViAdc�d>�@dl�i@Z� I>G�jhZh�i@Z�
gZedgiZY�bZVhjgZ$h%�d>�hZ?bZci�egd>Ai�dg�adhh�Ac�VhhZhhAc?�hZ?bZci�eZg>dgbVcXZ�VcY�YZXAYAc?�@dl�id�VaadXViZ�gZhdjgXZh*

2*� LZfjAgZ�i@Vi�V�ejWaAX�ZciAin�i@Vi�@Vh�V�hAc?aZ�gZedgiVWaZ�hZ?bZci�egdkAYZ�Vaa�i@Z�YAhXadhjgZh�gZfjAgZY�Wn�i@Z�VbZcYbZcih�
Ac�i@Ah�OeYViZ�VcY�Vaa�ZmAhiAc?�hZ?bZci�YAhXadhjgZh�Ac�NdeAX�.4,*

N@Ah�?jAYVcXZ�Ah�Z>>ZXiAkZ�>dg�>AhXVa�nZVgh�WZ?AccAc?�V>iZg�>ZXZbWZg�-1(�.,./(�VcY�AciZgAb�eZgAdYh�lAi@Ac�VccjVa�eZgAdYh�
WZ?AccAc?� V>iZg�>ZXZbWZg� -1(� .,.0*� "Vgan� VYdeiAdc� Ah� eZgbAiiZY*�;h� i@Ah� ?jAYVcXZ� gZaViZh� hdaZan� id� >AcVcXAVa� hiViZbZci�
YAhXadhjgZh(� i@Z� VYdeiAdc� d>�;MO�.,./),3(�lAaa� cdi� AbeVXi� i@Z� dbeVcn�h� gZhjaih� d>� deZgViAdch(� >AcVcXAVa� XdcYAiAdc(� dg�
aAfjAYAin*

�Y?A>bQYQ=CB�C>��=O>YQ�GMd�7UBOX>BaAQB

Cc� >ZXZbWZg� .,./(� i@Z� @;M<� AhhjZY� ;MO� .,./),5� �CcXdbZ� NVmZh� $NdeAX� 30,%� )� �Y?A>bQYQ=CB� C>� �=O>YQ� GMd�
7UBOX>BaAQB�*� N@Z� VbZcYbZcih� Ac� i@Ah� OeYViZ� egdkAYZ� bdgZ� igVcheVgZcXn� VWdji� AcXdbZ� iVm� Ac>dgbViAdc� i@gdj?@�
AbegdkZbZcih�id�AcXdbZ�iVm�YAhXadhjgZh�egAbVgAan�gZaViZY�id�i@Z�gViZ�gZXdcXAaAViAdc�VcY�AcXdbZ�iVmZh�eVAY�Ac>dgbViAdc�Vh�
>daadlh6�

�BUF��FDPOD-M-BU-PO

N@Z�VbZcYbZcih�Ac�i@Ah�OeYViZ�gZfjAgZ�i@Vi�ejWaAX�WjhAcZhh�ZciAiAZh�dc�Vc�VccjVa�WVhAh�$-%�YAhXadhZ�heZXA>AX�XViZ?dgAZh�Ac�
i@Z�gViZ�gZXdcXAaAViAdc�VcY�$.%�egdkAYZ�VYYAiAdcVa�Ac>dgbViAdc�>dg�gZXdcXAaAc?�AiZbh�i@Vi�bZZi�V�fjVciAiViAkZ�i@gZh@daY�$A>�i@Z�
Z>>ZXi�d>�i@dhZ�gZXdcXAaAc?�AiZbh�Ah�ZfjVa�id�dg�?gZViZg�i@Vc�1�eZgXZci�d>�i@Z�Vbdjci�XdbejiZY�Wn�bjaiAeanAc?�egZiVm�AcXdbZ�
$dg�adhh%�Wn�i@Z�VeeaAXVWaZ�hiVijidgn�AcXdbZ�iVm�gViZ%*
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u CAUbMCQ�Q@aUCe�Ra=PB6�MZZC�id�VX@AZkZ�ViigVXiAkZ�gAhC)VY_jhiZY�gZijgch�Wn�AckZhiAc?�Ac�egAkViZ�igVchVXiAdch�dkZg�i@Z�XdjghZ�
d>�hZkZgVa�nZVgh*

g EQMX�QBCMCQ� Ra=PB6�MZZC� id�VX@AZkZ�ViigVXiAkZ� gAhC)VY_jhiZY� gZijgch�Wn�bVCAc?�VcY�bVcV?Ac?� AckZhibZcih� Ac� gZVa�ZhiViZ�
VcY�gZVa�ZhiViZ�hZXjgAiAZh�VcY�WjhAcZhhZh*

5L G�75D H5#��C#8 B�G�# A H98
BCH9G�HC�7CBGC# 85H98�: B5B7 5#�GH5H9A9BHG

8979A69F�-+&�,
,-&�,
,,�5B8�,
,+

/(�  BJ9GHA9BHG��7CBH BI98$

-01



Nld�Xdbbdc�gZYZbeiAdc�gZhigAXiAdch�l@AX@�bVn�AbeVXi�i@Z� dbeVcn�h�VWAaAin�id�gZYZZb�bjaiA)higViZ?n�>jcYh�VgZ�?ViZh�VcY�
adXCjeh*�;�?ViZ�Ah�V�hjheZchAdc�d>�gZYZbeiAdch�l@AX@�bVn�WZ�AbeaZbZciZY�Wn�i@Z�?ZcZgVa�eVgicZg�dg�AckZhibZci�bVcV?Zg�d>�
i@Z� >jcY� Ac� dgYZg� id� YZ>Zg(� Ac�l@daZ� dg� Ac� eVgi(� i@Z� gZYZbeiAdc� gZfjZhi� Ac� i@Z� ZkZci� i@Z� V??gZ?ViZ� Vbdjci� d>� gZYZbeiAdc�
gZfjZhih� ZmXZZYh� V� egZYZiZgbAcZY� eZgXZciV?Z� d>� i@Z� >jcY_h� cZi� VhhZih�l@AX@�bVn� di@ZglAhZ� @AcYZg� i@Z� ?ZcZgVa� eVgicZg� dg�
AckZhibZci� bVcV?Zg_h� VWAaAin� id� aAfjAYViZ� @daYAc?h� Ac� Vc� dgYZgan� >Vh@Adc� Ac� dgYZg� id� ?ZcZgViZ� i@Z� XVh@� cZXZhhVgn� id� >jcY�
ZmigVdgYAcVgAan�aVg?Z�gZYZbeiAdc�eVndjih*�;�adXCje�eZgAdY�Ah�i@Z�AcAiAVa�Vbdjci�d>�iAbZ�Vc�AckZhidg�Ah�XdcigVXijVaan�gZfjAgZY�id�
@daY� i@Z� hZXjgAin� WZ>dgZ� @VkAc?� i@Z� VWAaAin� id� gZYZZb*� >jgAc?� .,./� VcY� .,..(� cZAi@Zg� d>� i@ZhZ� gZhigAXiAdch� AbeVXiZY� i@Z�
 dbeVcn�h� gZYZbeiAdc� gZfjZhih*�;i�>ZXZbWZg�/-(�.,./(� i@ZgZ�lZgZ�cd�bjaiA)higViZ?n� >jcY�@daYAc?h� $.,..6�cAa%�l@ZgZ� i@Z�
 dbeVcn�Ah�hiAaa�lAi@Ac�i@Z�adXCje�eZgAdY*�

;i�>ZXZbWZg�/-(�.,./(�i@Z� dbeVcn�@VY� .4�bAaaAdc�$.,..6� .2�bAaaAdc%�d>�jc>jcYZY�XdbbAibZcih�Vh�V�aAbAiZY�eVgicZg�Ac�
bjaiA)higViZ?n� >jcYh*�IcXZ� i@Z� >jaa� Vbdjci� d>� XdbbAiiZY� XVeAiVa� @Vh� WZZc� XVaaZY� Wn� i@Z�AZcZgVa� JVgicZg� d>� ZVX@� d>� i@ZhZ�
>jcYh(� i@Z� VhhZih� lAaa� cdi� WZ� >jaan� gZijgcZY� jciAa� V>iZg� i@Z� XdbeaZiAdc� d>� i@Z� >jcYh�� AckZhibZci� iZgb*� N@ZhZ� >jcYh� @VkZ�
AckZhibZci�iZgbh�gVc?Ac?�>gdb�ild�nZVgh�id�i@Z�YAhhdajiAdc�d>�i@Z�jcYZganAc?�>jcY*�

;i�>ZXZbWZg�/-(�.,./(�i@Z� dbeVcn�@VY� -5.�bAaaAdc�$.,..6� -4/�bAaaAdc%�d>�jc>jcYZY�XdbbAibZcih�Vh�V�aAbAiZY�eVgicZg�Ac�
YAgZXi�aZcYAc?�>jcYh*�IcXZ�i@Z�>jaa�Vbdjci�d>�XdbbAiiZY�XVeAiVa�@Vh�WZZc�XVaaZY�Wn�i@Z�AZcZgVa�JVgicZg�d>�ZVX@�d>�i@ZhZ�>jcYh(�
i@Z�VhhZih�lAaa�cdi�WZ�>jaan�gZijgcZY�jciAa�i@Z�XdbeaZiAdc�d>�i@Z�>jcY�h�AckZhibZci�iZgb*�N@ZhZ�>jcYh�@VkZ�AckZhibZci�iZgbh�
gVc?Ac?�>gdb�>djg�id�iZc�nZVgh�VcY�i@Z�AZcZgVa�JVgicZgh�d>�XZgiVAc�>jcYh�@VkZ�i@Z�deiAdc�id�ZmiZcY�i@Z�iZgb�Wn�je�id�i@gZZ�
nZVgh*

;i�>ZXZbWZg�/-(�.,./(�i@Z� dbeVcn�@VY� -01�bAaaAdc�$.,..6� -14�bAaaAdc%�d>�jc>jcYZY�XdbbAibZcih�Vh�V�aAbAiZY�eVgicZg�Ac�
egAkViZ�ZfjAin� >jcYh*�N@Z� aA>Z�d>� i@Z� >jcYh� Ah� hjW_ZXi� id� i@Z�YAhhdajiAdc�d>� i@Z�jcYZganAc?� >jcYh*�N@Z� dbeVcn�ZmeZXih� i@Z�
dkZgVaa�@daYAc?�eZgAdY�id�WZ�dkZg�hAm�nZVgh*

;i�>ZXZbWZg�/-(�.,./(�i@Z� dbeVcn�@VY� -,3�bAaaAdc�$.,..6� -0-�bAaaAdc%�d>�jc>jcYZY�XdbbAibZcih�Vh�V�aAbAiZY�eVgicZg�Ac�
gZVa�ZhiViZ�>jcYh*�N@ZhZ�>jcYh�AcXajYZ�Vc�deZc)ZcYZY�>jcY�VcY�>jcYh�lAi@� AckZhibZci� iZgbh�gVc?Ac?�>gdb�ild�nZVgh� id� i@Z�
YAhhdajiAdc�d>�i@Z�jcYZganAc?�>jcY*

;i�>ZXZbWZg�/-(�.,./(�i@Z� dbeVcn�@VY� /,�bAaaAdc�$.,..6� -2�bAaaAdc%�d>�jc>jcYZY�XdbbAibZcih�Vh�V�aAbAiZY�eVgicZg�Ac�
i@gZZ�egAkViZ�XdbeVcn�AckZhibZci�>jcYh�>dXjhAc?�dc�>AcVcXAVa�hZgkAXZh�iZX@cdad?n�XdbeVcAZh�lAi@�Vc�Zbe@VhAh�dc�AchjgVcXZ�
iZX@cdad?n�XdbeVcAZh�$�egAkViZ�XdbeVcn�AckZhibZci�>jcYh�	*�Nld�d>�i@ZhZ�>jcYh�@VkZ�AckZhibZci�iZgbh�d>�1�nZVgh�VcY�dcZ�
>jcY�@Vh�Vc�AckZhibZci�iZgb�d>�-,�nZVgh*

V$� 9aeYdi�AUdXBT� AfUcd]UAdc

>jgAc?� .,./(� i@Z�  dbeVcn� eVAY�  ..� bAaaAdc� id� VXfjAgZ� -4�� d>� i@Z� Xdbbdc� ZfjAin� d>� GdcVgX@� JdAci� LZ� $CM; %� FiY*�
$�GdcVgX@� JdAci� LZ�%� VcY� GdcVgX@� JdAci� LZ� $CM;� .,./%� FiY*� $VcY� XdaaZXiAkZan� �GdcVgX@� JdAci� LZ�%(� V� XdaaViZgVaAoZY�
gZAchjgVcXZ� XdbeVcn� >dgbZY� jcYZg� i@Z� aVlh� d>� <ZgbjYV� Vh� Vc� AcXdgedgViZY� hZ?gZ?ViZY� VXXdjcih� XdbeVcn� jcYZg� i@Z�
CcXdgedgViZY�MZ?gZ?ViZY�;XXdjcih� dbeVcAZh�;Xi�.,-5(�Vh�VbZcYZY�$i@Z�yCM; �;Xiz%*�GdcVgX@�JdAci�LZ�Ah�Vc�AcYZeZcYZci�
gZAchjgZg�_dAcian�hedchdgZY�Wn�i@Z� dbeVcn�VcY�MidcZ�JdAci� gZYAi(�FF �$�MidcZ�JdAci�%*

N@Z� dbeVcn�gZigdXZYZh�V�YAkZghA>AZY�edgi>daAd�d>�XVhjVain�gZAchjgVcXZ�WjhAcZhh�id�GdcVgX@�JdAci�LZ�VcY�MidcZ�JdAci�hZgkZh�
Vh�Aih�AckZhibZci�bVcV?Zg*�N@Z� dbeVcn�ZmeZXih�id�WZcZ>Ai�>gdb�jcYZglgAiAc?�>ZZh�?ZcZgViZY�Wn�GdcVgX@�JdAci�LZ�VcY�i@Z�
AcXdbZ�VcY�XVeAiVa�VeegZXAViAdc�MidcZ�JdAci�hZZCh�id�YZaAkZg�i@gdj?@�Aih�AckZhibZci�bVcV?ZbZci�hZgkAXZh*�

GdcVgX@�JdAci�LZ� Ah�cdi� V�PVgAVWaZ� CciZgZhi�"ciAin� $�PC"�%� i@Vi� Ah� gZfjAgZY� id�WZ� AcXajYZY� Ac� i@Z� dbeVcn�h� XdchdaAYViZY�
>AcVcXAVa� hiViZbZcih*� N@Z�  dbeVcn� VXXdjcih� >dg� Aih� dlcZgh@Ae� AciZgZhi� Ac�GdcVgX@� JdAci� LZ� jcYZg� i@Z� ZfjAin�bZi@dY� d>�
VXXdjciAc?*
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>jgAc?�.,-2(� i@Z� dbeVcn�eVAY� -,4�bAaaAdc� AcXajYAc?�YAgZXi� igVchVXiAdc� Xdhih� id� VXfjAgZ� -5��d>� i@Z� Xdbbdc�ZfjAin� d>�
BVggAc?idc�LZAchjgVcXZ�BdaYAc?h�FAbAiZY�$�BVggAc?idc�%(�i@Z�eVgZci�XdbeVcn�d>�BVggAc?idc�LZ�FiY*�$�BVggAc?idc�LZ�%(�Vc�
AcYZeZcYZci�gZAchjgVcXZ�XdbeVcn�_dAcian�hedchdgZY�Wn�i@Z� dbeVcn�VcY�N@Z�<aVXChidcZ�Agdje�F*J*�$�<aVXChidcZ�%*�

N@gdj?@� adc?)iZgb� hZgkAXZ� V?gZZbZcih(� i@Z�  dbeVcn� hZgkZh� Vh� BVggAc?idc� LZ�h� gZAchjgVcXZ� jcYZglgAiAc?� bVcV?Zg� VcY�
<aVXChidcZ� hZgkZh� Vh� ZmXajhAkZ� AckZhibZci�bVcV?ZbZci� hZgkAXZ� egdkAYZg*�;h� Vc� AckZhidg(� i@Z� dbeVcn� ZmeZXih� id� WZcZ>Ai�
>gdb�jcYZglgAiAc?�egd>Ai� ?ZcZgViZY�Wn�BVggAc?idc�LZ�VcY� i@Z� AcXdbZ�VcY�XVeAiVa� VeegZXAViAdc�<aVXChidcZ� hZZCh� id�YZaAkZg�
i@gdj?@� Aih� AckZhibZci�bVcV?ZbZci� hZgkAXZh*� Cc� VYYAiAdc(� i@Z� dbeVcn� @Vh� ZciZgZY� Acid� Vc� VggVc?ZbZci�lAi@�<aVXChidcZ�
jcYZg�l@AX@�jcYZglgAiAc?�VcY�AckZhibZci�gZaViZY�>ZZh�lAaa�WZ�h@VgZY�ZfjVaan*�

BVggAc?idc� Ah�cdi�V�PC"� i@Vi� Ah� gZfjAgZY� id�WZ� AcXajYZY� Ac� i@Z� dbeVcn�h�XdchdaAYViZY� >AcVcXAVa� hiViZbZcih*�N@Z� dbeVcn�
VXXdjcih�>dg�Aih�dlcZgh@Ae�AciZgZhi�Ac�BVggAc?idc�jcYZg�i@Z�ZfjAin�bZi@dY�d>�VXXdjciAc?*�N@Z� dbeVcn�h�egdedgiAdcViZ�h@VgZ�
d>�i@Z�jcYZganAc?�ZfjAin�Ac�cZi�VhhZih�gZhjaiZY�Ac�V�WVhAh�YA>>ZgZcXZ�d>� 1�bAaaAdc�l@AX@�gZegZhZcih�AcAiAVa�igVchVXiAdch�Xdhih*

W$� JQbYQR?U� AdUbUcd�9AdYdYUc

Cc� i@Z� cdgbVa� XdjghZ� d>� AckZhiAc?� VXiAkAiAZh(� i@Z�  dbeVcn� VXiAkZan� bVcV?Zh� VaadXViAdch� id� cdc)XdcigdaaAc?� igVcX@Zh� d>�
higjXijgZY�hZXjgAiAZh�l@AX@�VgZ�kVgAVWaZ�AciZgZhih�AhhjZY�Wn�PC"h*�N@ZhZ�higjXijgZY�hZXjgAiAZh�AcXajYZ�LG<M(� G<M�VcY�;<M*�

N@Z� dbeVcn�Vahd�AckZhih�Ac�aAbAiZY�eVgicZgh@Aeh�l@AX@�gZegZhZci�31��d>�i@Z� dbeVcn�h�di@Zg�AckZhibZcih*�N@Z�AckZhibZcih�
Ac� aAbAiZY�eVgicZgh@Aeh� AcXajYZ�bjaiA)higViZ?n� >jcYh(� YAgZXi� aZcYAc?� >jcYh(� egAkViZ� ZfjAin� >jcYh(� gZVa� ZhiViZ� >jcYh� VcY� FI�
ZfjAin�igVcX@ZY�hZXjgAiAZh(�l@AX@�VgZ�kVgAVWaZ�AciZgZhih�AhhjZY�Wn�PC"h�$gZ>Zg�id�HdiZ�1$Z%��BCTQA��=bQBCYQ=CB�%*�

N@Z� dbeVcn�YdZh�cdi�@VkZ�i@Z�edlZg�id�YAgZXi�i@Z�VXiAkAiAZh�i@Vi�VgZ�bdhi�hA?cA>AXVci�id�i@Z�ZXdcdbAX�eZg>dgbVcXZ�d>�i@ZhZ�
PC"h*�N@ZgZ>dgZ(�i@Z� dbeVcn�Ah�cdi�i@Z�egAbVgn�WZcZ>AXAVgn�d>�i@ZhZ�PC"h*�N@Z�bVmAbjb�ZmedhjgZ�id�adhh�dc�i@ZhZ�AciZgZhih�
Ah�aAbAiZY�id�i@Z�Vbdjci�d>�XdbbAibZci�bVYZ�Wn�i@Z� dbeVcn*�N@Z� dbeVcn�@Vh�cdi�egdkAYZY�>AcVcXAVa�dg�di@Zg�hjeedgi�id�
i@ZhZ�higjXijgZY�hZXjgAiAZh�di@Zg�i@Vc�i@Z�dgA?AcVa�AckZhibZci*

X$� BUd� AfUcd]UAd� ASB]U

HZi�AckZhibZci�AcXdbZ�lVh�YZgAkZY�>gdb�i@Z�>daadlAc?�hdjgXZh6

MUQb�UATUT�8USU]RUb�-+& ,
,- ,
,, ,
,+

@AmZY�bVijgAiAZh �� /+.&2.,�  � /.5(414�  � .2.(,05�
Ii@Zg�AckZhibZcih � ,
&.++� � 13(,0/� � -4-(5,2�
"fjAin�hZXjgAiAZh � +,&
22� � -,(/5,� � -.(31.�
Gdgi?V?Z�adVch � -/&-+,� � ./(0,3� � -3(0.3�
 Vh@�VcY�XVh@�ZfjAkVaZcih � /
&,0+� � .,(.3/� � 0(010�
M@dgi)iZgb�AckZhibZcih � 2&3,.� � /(1/1� � 220�
�bBcc�YAfUcd]UAd�YASB]U � 0.+&2-2� � 000(1,2� � 035(.1.�

CckZhibZci�ZmeZchZh � �-
&
30$� � $.1(233%� � $.0(51-%�
BUd�YAfUcd]UAd�YASB]U �� 0++&1.,�  � 0-4(4.5�  � 010(/,-�

�

5L G�75D H5#��C#8 B�G�# A H98
BCH9G�HC�7CBGC# 85H98�: B5B7 5#�GH5H9A9BHG

8979A69F�-+&�,
,-&�,
,,�5B8�,
,+

/(�  BJ9GHA9BHG��7CBH BI98$

-03



Y$� BUd� AfUcd]UAd��QYAc��#BccUc$
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Agdhh�gZVaAoZY�AckZhibZci�?VAch
@AmZY�bVijgAiAZh�VcY�h@dgi)iZgb�AckZhibZcih �� -,&3,
�  � -2(23-�  � -/3(3.5�
"fjAin�hZXjgAiAZh � +0&2.1� � 3(243� � 1(0-/�
Agdhh�gZVaAoZY�AckZhibZci�?VAch � .3&101� � .0(/14� � -0/(-0.�

Agdhh�gZVaAoZY�AckZhibZci�adhhZh
@AmZY�bVijgAiAZh�VcY�h@dgi)iZgb�AckZhibZcih � �+/2&
2
$� � $/.4(05/%� � $0.(2-/%�
"fjAin�hZXjgAiAZh � �0-3$� � $0,2%� � $252%�
Agdhh�gZVaAoZY�AckZhibZci�adhhZh � �+/2&1+3$� � $/.4(455%� � $0/(/,5%�

$CcXgZVhZ%�YZXgZVhZ�Ac�VaadlVcXZ�>dg�ZmeZXiZY�XgZYAi�adhhZh(�>AmZY�
bVijgAiAZh(�VkVAaVWaZ�>dg�hVaZ � 31.� � $--(0.-%� � --�

$CcXgZVhZ%�YZXgZVhZ�Ac�VaadlVcXZ�>dg�ZmeZXiZY�XgZYAi�adhhZh(�bdgi?V?Z�adVch � �0&,,
$� � x� � x�
CbeVAgbZci�adhhZh$-% � �+,&1/1$� � $-.(124%� � $..%�
 @Vc?Z�Ac�>VAg�kVajZ�d>�AckZhibZci�YZgAkViAkZh$.% � �+&./0$� � 3(212� � 0(/02�
HZi�jcgZVaAoZY�?VAch�$adhhZh%�dc�ZfjAin�hZXjgAiAZh � /-&12+� � $-/1(5-1%� � /,(---�
BUd�YAfUcd]UAd�WQYAc��?BccUc$ �� �1.&0-
$�  � $012(345%�  � -/0(.35�

$-% LZaViZY�id�AchiVcXZh�l@ZgZ�i@Z� dbeVcn�AciZcYh�id�hZaa�hZXjgAiAZh�dg�Ai�Ah�bdgZ�aACZan�i@Vc�cdi�i@Vi�i@Z� dbeVcn�lAaa�WZ�gZfjAgZY�id�hZaa�hZXjgAiAZh�
WZ>dgZ�i@ZAg�VciAXAeViZY�gZXdkZgn*

$.% LZ>Zg�id�HdiZ�3�"7QAUbMCUbQ��=BCAaYQ=CB"'
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N@Z� dbeVcn�ZkVajViZh�VkVAaVWaZ�>dg�hVaZ�hZXjgAiAZh�>dg�ZmeZXiZY�XgZYAi�adhhZh�l@Zc�>VAg�kVajZ�Ah�WZadl�VbdgiAoZY�Xdhi*�C>�
i@Z� dbeVcn�AciZcYh�id�hZaa�dg�lAaa�WZ�gZfjAgZY�id�hZaa�i@Z�hZXjgAin�WZ>dgZ�Aih�VciAXAeViZY�gZXdkZgn(�i@Z�>jaa�Vbdjci�d>�i@Z�
AbeVAgbZci�adhh�Ah�X@Vg?ZY�id�cZi�AcXdbZ�$adhh%*�C>�i@Z� dbeVcn�YdZh�cdi�AciZcY�id�hZaa�dg�lAaa�cdi�WZ�gZfjAgZY�id�hZaa�i@Z�
hZXjgAin�WZ>dgZ�Aih�VciAXAeViZY�gZXdkZgn(�Vc�VaadlVcXZ�>dg�ZmeZXiZY�XgZYAi� adhhZh�Ah�ZhiVWaAh@ZY�VcY�i@Z�edgiAdc�d>�i@Z�adhh�
i@Vi�gZaViZh�id�XgZYAi�adhhZh�Ah�gZXdgYZY�Ac�cZi�AcXdbZ�$adhh%*

;�hjbbVgn�d>�XgZYAi�adhh�VXiAkAin�Wn�VhhZi�XaVhh(�i@Z�hA?cA>AXVci�Acejih�VcY�i@Z�bZi@dYdad?n�jhZY�id�ZhiAbViZ�XgZYAi�adhhZh�
VgZ�YZhXgAWZY�WZadl*

H'F'�:>bQA=YQ=C%�H'F'�4SQ=Oe�M=P�H'F'�4SQ=Oe�E#5F

OcgZVaAoZY�adhhZh�dc�hZXjgAiAZh�AhhjZY�dg�WVXCZY(�ZAi@Zg�ZmeaAXAian�dg�AbeaAXAian�Wn�i@Z�O*M*�?dkZgcbZci�VgZ�cdi�VcVanoZY�>dg�
XgZYAi�adhhZh*�N@Z� dbeVcn�@Vh�XdcXajYZY�i@Vi�i@Z�edhhAWAaAin�d>�V�XgZYAi�adhh�dc�i@ZhZ�hZXjgAiAZh�Ah�@A?@an�jcaACZan�YjZ�id�i@Z�
ZmeaAXAi�O*M*�?dkZgcbZci�?jVgVciZZ�gZaViZY�id�XZgiVAc�hZXjgAiAZh�$Z*?*(�AdkZgcbZci�HViAdcVa�Gdgi?V?Z�;hhdXAViAdc�AhhjVcXZh%�
VcY�i@Z�AbeaAXAi�?jVgVciZZ�gZaViZY�id�di@Zg�hZXjgAiAZh�i@Vi�@Vh�WZZc�kVaAYViZY�Wn�eVhi�VXiAdch�$Z*?*(�O*M*�?dkZgcbZci�WVAadji�d>�
@ZYZgVa�HViAdcVa�Gdgi?V?Z�;hhdXAViAdc�VcY�@ZYZgVa�BdbZ�FdVc�Gdgi?V?Z� dgedgViAdc�YjgAc?�i@Z�.,,4�XgZYAi�XgAhAh%*�

;ai@dj?@�i@ZhZ�hZXjgAiAZh�VgZ�cdi�VcVanoZY�>dg�XgZYAi�adhhZh(�i@Zn�VgZ�ZkVajViZY�>dg�AciZciAdc�id�hZaa�VcY�aACZan�gZfjAgZbZci�id�
hZaa*

A>=	H'F'�:>bQA=YQ=C

Hdc)O*M*� ?dkZgcbZci� hZXjgAiAZh� VgZ� ZkVajViZY� >dg� ZmeZXiZY� XgZYAi� adhhZh� egAbVgAan� i@gdj?@� fjVaAiViAkZ� VhhZhhbZcih� d>� i@Z�
aACZaA@ddY� d>� XgZYAi� adhhZh� jhAc?� Ac>dgbViAdc� hjX@� Vh� hZkZgAin� d>� jcgZVaAoZY� adhhZh(� XgZYAi� gViAc?h� VcY� egAXZ� kdaViAaAin*� ;i�
>ZXZbWZg� /-(� .,./(� i@Z� ?gdhh� jcgZVaAoZY� adhhZh� d>�  -5� bAaaAdc� AcXajYZY� >dgZA?c� ZmX@Vc?Z� adhhZh� d>�  2� bAaaAdc*� ;i�
>ZXZbWZg�/-(�.,./(�i@Z�VaadlVcXZ�>dg�ZmeZXiZY�XgZYAi�adhhZh�dc�cdc)O*M*�?dkZgcbZci�>AmZY�bVijgAiAZh�gZaViZY�id�adhh�hZkZgAin�
l@ZgZ�i@Z�>dgZXVhiZY�gZXdkZgn�id�VbdgiAoZY�Xdhi�Ah�jcXZgiVAc*

;i� >ZXZbWZg� /-(� .,..(� i@Z� ?gdhh� jcgZVaAoZY� adhhZh� d>�  1/� bAaaAdc� AcXajYZY� >dgZA?c� ZmX@Vc?Z� adhhZh� d>�  .0� bAaaAdc*� ;i�
>ZXZbWZg�/-(�.,..(�i@Z� dbeVcn�YAY�cdi�VciAXAeViZ�Vcn�XgZYAi�adhhZh�dc�Aih�cdc)O*M*�?dkZgcbZci�>AmZY�bVijgAiAZh*

6>A?>AMCQ�7QNC

Nd�ZhiAbViZ�ZmeZXiZY�XgZYAi�adhhZh�>dg�XdgedgViZ�YZWi�hZXjgAiAZh(�i@Z� dbeVcn�h�egd_ZXiZY�XVh@�>adlh�VgZ�egAbVgAan�YgAkZc�Wn�
VhhjbeiAdch�gZ?VgYAc?� i@Z�hZkZgAin�d>� adhh(�egdWVWAaAin�d>�YZ>Vjai�VcY�egd_ZXiZY�gZXdkZgn�gViZh*�N@Z� dbeVcn�h�YZ>Vjai�VcY�
adhh�hZkZgAin�gViZh�VgZ�WVhZY�dc�XgZYAi�gViAc?(�XgZYAi�VcVanhAh�VcY�bVXgdZXdcdbAX�>dgZXVhih*�;i�>ZXZbWZg�/-(�.,./�VcY�.,..(�
i@Z� VaadlVcXZ� >dg� ZmeZXiZY� XgZYAi� adhhZh� dc� XdgedgViZ� YZWi� hZXjgAiAZh�bVAcan� gZaViZY� id� adhh� hZkZgAin�l@ZgZ� i@Z� >dgZXVhiZY�
gZXdkZgn�id�VbdgiAoZY�Xdhi�lVh�jcXZgiVAc*�
�
6#5F

N@Z� dbeVcn�h�AckZhibZcih�Ac� G<M�VgZ�YAkZghA>AZY�VcY�egAbVgAan�gViZY�;;�dg�WZiiZg*�;i�>ZXZbWZg�/-(�.,./(� G<M�@VY�V�
lZA?@iZY�VkZgV?Z�ZhiAbViZY�hjWdgYAcViAdc�eZgXZciV?Z�d>�/3��$.,..6�/4�%*�<VhZY�dc�YAhXdjciZY�XVh@�>adlh�Vi�>ZXZbWZg�/-(�
.,./�VcY�.,..(�i@Z�XjggZci�aZkZa�d>�hjWdgYAcViAdc�Ah�hj>>AXAZci�id�XdkZg�i@Z�ZhiAbViZY�adVc�adhhZh�dc�i@Z�jcYZganAc?�XdaaViZgVa�
d>�i@Z� G<M*

A>=	MSQ=Oe�E#5F

Nd�ZhiAbViZ�ZmeZXiZY�XgZYAi�adhhZh�>dg�cdc)V?ZcXn�LG<M(�i@Z� dbeVcn�h�egd_ZXiZY�XVh@�>adlh�AcXdgedgViZY�jcYZganAc?�YViV�
>gdb�lAYZan� VXXZeiZY� i@AgY)eVgin�YViV� hdjgXZh� Vadc?�lAi@� XZgiVAc� AciZgcVa� VhhjbeiAdch� VcY� _jY?bZcih� gZ?VgYAc?� i@Z� >jijgZ�
eZg>dgbVcXZ�d>�i@Z�hZXjgAin*�N@ZhZ�VhhjbeiAdch�AcXajYZY�YZ>Vjai(�YZaAcfjZcXn(�adhh�hZkZgAin�VcY�egZeVnbZci�gViZh*�
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;i�>ZXZbWZg�/-(�.,./(�i@Z�>VAg�kVajZ�d>�i@Z� dbeVcn�h�cdc)V?ZcXn�LG<M�lVh� -1/�bAaaAdc�$.,..6� -/0�bAaaAdc%(�XdchAhiAc?�
egAbVgAan�d>� /0�bAaaAdc� $.,..6� /5�bAaaAdc%�d>�JgAbZ�VcY� -,,�bAaaAdc� $.,..6� 32�bAaaAdc%�d>�;ai);(�Hdc)fjVaA>AZY(� VcY�
BdbZ�"fjAin�G<M*�;i�>ZXZbWZg�/-(�.,./�VcY�.,..(�i@Z�VaadlVcXZ�>dg�ZmeZXiZY�XgZYAi�adhhZh�dc�cdc)V?ZcXn�LG<M�gZaViZY�
id�adhh�hZkZgAin�l@ZgZ�i@Z�>dgZXVhiZY�gZXdkZgn�id�VbdgiAoZY�Xdhi�Ah�jcXZgiVAc*

45F

N@Z� dbeVcn�h� AckZhibZcih� Ac�;<M�XdchAhi�bVAcan�d>� FI�YZWi� igVcX@ZY�hZXjgAiAZh�$� FI�>ZWi�%�ejgX@VhZY�egAbVgAan�Vh�
cZl�AhhjZh�WZilZZc�.,-4�VcY�.,./*�MjWhiVciAVaan�Vaa�d>�i@ZhZ�cZl�AhhjZh�@VY�XgZYAi�gViAc?h�d>�;;�dg�WZiiZg*�N@Z� dbeVcn�
jiAaAoZh�V�hXZcVgAd)WVhZY�VeegdVX@�id�gZkAZl�Aih� FI�>ZWi�edgi>daAd�WVhZY�dc�i@Z�XjggZci�VhhZi�bVgCZi�egAXZ*�N@Z� dbeVcn�
Vahd�gZkAZlh�hjWdgYAcViAdc�aZkZah�d>�i@ZhZ�hZXjgAiAZh�id�YZiZgbAcZ�i@ZAg�VWAaAin�id�VWhdgW�XgZYAi�adhhZh�d>�jcYZganAc?�XdaaViZgVa*�
C>�adhhZh�VgZ�>dgZXVhi�id�WZ�WZadl�i@Z�hjWdgYAcViAdc�aZkZa�>dg�V�igVcX@Z�@ZaY�Wn�i@Z� dbeVcn(�i@Z�hZXjgAin�Ah�YZiZgbAcZY�cdi�id�
@VkZ�V�XgZYAi�adhh*�;i�>ZXZbWZg�/-(�.,./�VcY�.,..(�i@Z�VaadlVcXZ�>dg�ZmeZXiZY�XgZYAi�adhhZh�dc�;<M�gZaViZY�id�adhh�hZkZgAin�
l@ZgZ�i@Z�>dgZXVhiZY�gZXdkZgn�id�VbdgiAoZY�Xdhi�Ah�jcXZgiVAc*�

#a=UOU?MXB

GjcAXAeVa�hZXjgAiAZh�VgZ�ZkVajViZY� >dg�ZmeZXiZY�XgZYAi� adhhZh�egAbVgAan� i@gdj?@�fjVaAiViAkZ�VhhZhhbZcih�d>� i@Z� aACZaA@ddY�d>�
XgZYAi�adhhZh�jhAc?�Ac>dgbViAdc�hjX@�Vh�hZkZgAin�d>�jcgZVaAoZY�adhhZh(�XgZYAi�gViAc?h�VcY�egAXZ�kdaViAaAin*�;i�>ZXZbWZg�/-(�.,./�
VcY�.,..(� i@Z�VaadlVcXZ� >dg�ZmeZXiZY�XgZYAi� adhhZh�dc�bjcAXAeVah� gZaViZY� id� adhh� hZkZgAin�l@ZgZ� i@Z� >dgZXVhiZY� gZXdkZgn� id�
VbdgiAoZY�Xdhi�Ah�jcXZgiVAc*�
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Z$� FUcdbYSdUT�5ccUdc

Cc� dgYZg� id� hjeedgi� i@Z� dbeVcn�h� dWaA?ViAdch� Ac� gZ?jaVidgn� _jgAhYAXiAdch�l@ZgZ� Ai� deZgViZh� Vh� V� cdc)VYbAiiZY� XVggAZg(� i@Z�
 dbeVcn�egdkAYZh�XdaaViZgVa� Ac� i@Z�>dgb�d>�VhhZih�@ZaY�Ac� igjhi�VcY(� id�V� aZhhZg�ZmiZci(� aZiiZgh�d>�XgZYAi�$gZ>Zg� id�HdiZ�-,$X%�
�7QNC�M=P�9U=M=OU=S�4AAM=SQYQ=Ch�%*

Cc� VYYAiAdc(� i@Z�  dbeVcn� deZgViZh� Ac� i@Z� FadnY_h� bVgCZi� i@gdj?@� Aih� XdgedgViZ� bZbWZgh(� ;RCM�  dgedgViZ�  VeAiVa� OE�
FAbAiZY�VcY�;RCM� dgedgViZ� VeAiVa�OE�CC�FAbAiZY(�l@AX@�egdkAYZ�3,��VcY�/,�(�gZheZXiAkZan�d>�MncYAXViZ�-242�h�XVeAiVa�
hjeedgi*�FadnY_h�hZih�XVeAiVa�gZfjAgZbZcih�>dg�XdgedgViZ�bZbWZgh�VccjVaan�i@gdj?@�i@Z�VeeaAXViAdc�d>�V�XVeAiVa�bdYZa�i@Vi�Ah�
WVhZY�dc�gZ?jaVidgn�gjaZh�ejghjVci�id�>AgZXiAkZ�.,,5+-/4+" �d>�i@Z�"jgdeZVc�JVgaAVbZci�VcY�d>�i@Z� djcXAa�d>�.1�HdkZbWZg�
.,,5�dc�i@Z�iVCAc?�je�VcY�ejghjAi�d>�WjhAcZhh�d>�CchjgVcXZ�VcY�LZAchjgVcXZ�$MdakZcXn�CC%�$�MdakZcXn�CC�%*

N@Z�XVeAiVa�egdkAYZY�id�hjeedgi�jcYZglgAiAc?(�dg�@jcYh�Vi�FadnY_h�$�@;F�%(�bVn�WZ�hViAh>AZY�Wn�XVh@(�XZgiVAc�AckZhibZcih�VcY�
aZiiZgh� d>� XgZYAi� egdkAYZY� Wn� VeegdkZY� WVcCh� $gZ>Zg� id� HdiZ� -.� "6>YYUCYQ=CB� M=P� 6>=CU=SQ=OUQB"� VcY�HdiZ� ..� �FCMCaC>Ae�
9U=M=OUMX��=R>AYMCU>="%*

;i�>ZXZbWZg�/-(�.,./(�XdaaViZgVa�@ZaY�Ac�igjhi�>dg�i@AgY)eVgin�V?gZZbZcih�d>� .(154�bAaaAdc�$.,..6� .(05-�bAaaAdc%�AcXajYZY�
 11,�bAaaAdc� $.,..6�  1/5�bAaaAdc%� d>� >AmZY�bVijgAiAZh(� VcY� XVh@� d>�  .52�bAaaAdc� $.,..6�  .-3�bAaaAdc%� @ZaY� dc� YZedhAi� id�
hjeedgi�i@Z�jcYZglgAiAc?�VXiAkAiAZh�d>�MncYAXViZ�-242*�

N@Z� dbeVcn�h� gZhigAXiZY� AckZhibZcih�VcY�XVh@�egAbVgAan�XdchAhi�d>�@A?@)fjVaAin� >AmZY�bVijgAin�VcY�h@dgi)iZgb� AckZhibZci�
hZXjgAiAZh*�

N@Z�iVWaZ�WZadl�egdkAYZh�i@Z�>VAg�kVajZh�d>�i@Z� dbeVcn�h�gZhigAXiZY�AckZhibZcih�VcY�XVh@6

5d�8USU]RUb�-+& ,
,- ,
,,

 daaViZgVa�Ac�igjhi�>dg�AciZg)XdbeVcn�V?gZZbZcih �� 0+.&
23�  � 35,(005�
 daaViZgVa�>dg�hZXjgZY�aZiiZg�d>�XgZYAi�>VXAaAin � .,-&/,,� � 0.0(2.0�
@jcYh�Vi�FadnY�h � 23-&+11� � 304(13/�
 daaViZgVa�Ac�igjhi�>dg�i@AgY)eVgin�V?gZZbZcih� � ,&/31&0--� � .(05-(/-3�
MZXjgAiAZh�dc�YZedhAi�dg�Ac�igjhi�lAi@�gZ?jaVidgn�Vji@dgAiAZh � 11,&.1,� � 3/-(22,�
HBdQ?�bUcdbYSdUT�YAfUcd]UAdc�QAT�SQcX �� /&-

&23-�  � 1(-42(2./�

�[$� FUfUbcU�FUCebSXQcU�5WbUU]UAdc

;i�>ZXZbWZg�/-(�.,./(�i@Z� dbeVcn�@ZaY� -.�bAaaAdc�$.,..6� cAa%�d>�gZkZghZ�gZejgX@VhZ�V?gZZbZcih*�N@ZhZ�adVch�VgZ�>jaan�
XdaaViZgVaAoZY(�VgZ�?ZcZgVaan�djihiVcYAc?�>dg�V�h@dgi�eZgAdY�d>�iAbZ�VcY�VgZ�egZhZciZY�dc�V�?gdhh�WVhAh�Vh�eVgi�d>�XVh@�VcY�XVh@�
ZfjAkVaZcih� Ac� i@Z�  dbeVcn�h� XdchdaAYViZY� WVaVcXZ� h@ZZih*� N@Z� gZfjAgZY� XdaaViZgVa� >dg� i@ZhZ� adVch� Ah� ZAi@Zg� XVh@� dg� O*M*�
NgZVhjgAZh� Vi� V�bAcAbjb� gViZ� d>� -,.��d>� i@Z� adVc�egAcXAeVa*�Oedc�bVijgAin(� i@Z� dbeVcn� gZXZAkZh� egAcXAeVa� VcY� AciZgZhi�
AcXdbZ*� N@Z�  dbeVcn� bdcAidgh� i@Z� ZhiAbViZY� >VAg� kVajZ� d>� i@Z� hZXjgAiAZh� adVcZY� VcY� WdggdlZY� dc� V� YVAan� WVhAh� lAi@�
VYYAiAdcVa�XdaaViZgVa�dWiVAcZY�Vh�cZXZhhVgn�i@gdj?@dji�i@Z�YjgViAdc�d>�i@Z�igVchVXiAdc*�
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:QYb�JQ?eU��YUbQbSXi

@VAg�kVajZ�Ah�YZ>AcZY�Vh�i@Z�egAXZ�id�hZaa�Vc�VhhZi�dg�igVch>Zg�V�aAVWAaAin�$A*Z*(�i@Z��ZmAi�egAXZ�%�Ac�Vc�dgYZgan�igVchVXiAdc�WZilZZc�
bVgCZi�eVgiAXAeVcih*�O*M*�A;;J�egZhXgAWZh�V�>VAg�kVajZ�@AZgVgX@n�i@Vi�egAdgAiAoZh� i@Z�Acejih� id�kVajViAdc�iZX@cAfjZh�jhZY�id�
bZVhjgZ� >VAg� kVajZ*� N@Z� @AZgVgX@n� ?AkZh� i@Z� @A?@Zhi� egAdgAin� id� fjdiZY� egAXZh� Ac� VXiAkZ�bVgCZih� VcY� i@Z� adlZhi� egAdgAin� id�
jcdWhZgkVWaZ�YViV*�N@Z�aZkZa�Ac�i@Z�@AZgVgX@n�lAi@Ac�l@AX@�V�?AkZc�>VAg�kVajZ�bZVhjgZbZci�>Vaah�Ah�YZiZgbAcZY�WVhZY�dc�i@Z�
adlZhi�aZkZa�Aceji�i@Vi�Ah�hA?cA>AXVci�id�i@Z�bZVhjgZbZci*�N@Z�@AZgVgX@n�Ah�WgdCZc�Ydlc�Acid�i@gZZ�aZkZah�Vh�>daadlh6�

u FZkZa� -� )� PVajViAdch� WVhZY� dc� jcVY_jhiZY� fjdiZY� egAXZh� Ac� VXiAkZ� bVgCZih� >dg� AYZciAXVa� VhhZih� dg� aAVWAaAiAZh� i@Vi� i@Z�
 dbeVcn�@Vh�i@Z�VWAaAin�id�VXXZhh*�

u FZkZa�.�)�PVajViAdch�WVhZY�dc�fjdiZY�egAXZh�Ac�VXiAkZ�bVgCZih�>dg�hAbAaVg�VhhZih�dg�aAVWAaAiAZh(�fjdiZY�egAXZh�>dg�AYZciAXVa�
VhhZih�dg� aAVWAaAiAZh� Ac�AcVXiAkZ�bVgCZih(�dg�>dg�l@AX@�hA?cA>AXVci� Acejih�VgZ�dWhZgkVWaZ�$Z*?*(� AciZgZhi�gViZh(�nAZaY�XjgkZh(�
egZeVnbZci�heZZYh(�YZ>Vjai�gViZh(�adhh�hZkZgAiAZh(�ZiX*%�dg�XVc�WZ�XdggdWdgViZY�Wn�dWhZgkVWaZ�bVgCZi�YViV*�

u FZkZa�/�)�PVajViAdch�WVhZY�dc� Acejih� i@Vi�VgZ�jcdWhZgkVWaZ�VcY�hA?cA>AXVci� id� i@Z�dkZgVaa� >VAg�kVajZ�bZVhjgZbZci*�N@Z�
jcdWhZgkVWaZ�Acejih�gZ>aZXi�i@Z� dbeVcn�h�_jY?bZcih�VWdji�VhhjbeiAdch�i@Vi�bVgCZi�eVgiAXAeVcih�bA?@i�jhZ*�

N@Z�VkVAaVWAaAin�d>�dWhZgkVWaZ� Acejih� XVc�kVgn� >gdb� >AcVcXAVa� AchigjbZci� id� >AcVcXAVa� AchigjbZci� VcY� Ah� V>>ZXiZY�Wn�V�lAYZ�
kVgAZin�d>�>VXidgh�AcXajYAc?(�>dg�ZmVbeaZ(�i@Z�ineZ�d>�>AcVcXAVa�AchigjbZci(�l@Zi@Zg�i@Z�>AcVcXAVa�AchigjbZci�Ah�cZl�VcY�cdi�nZi�
ZhiVWaAh@ZY�Ac�i@Z�bVgCZieaVXZ(�VcY�di@Zg�X@VgVXiZgAhiAXh�eVgiAXjaVg�id�i@Z�igVchVXiAdc*�Nd�i@Z�ZmiZci�i@Vi�kVajViAdc�Ah�WVhZY�dc�
bdYZah�dg�Acejih�i@Vi�VgZ�aZhh�dWhZgkVWaZ�dg�jcdWhZgkVWaZ�Ac�i@Z�bVgCZi(�i@Z�YZiZgbAcViAdc�d>�>VAg�kVajZ�gZfjAgZh�hA?cA>AXVcian�
bdgZ�_jY?bZci*�

;XXdgYAc?an(�i@Z�YZ?gZZ�d>�_jY?bZci�ZmZgXAhZY�Wn�bVcV?ZbZci�Ac�YZiZgbAcAc?�>VAg�kVajZ�Ah�?gZViZhi�>dg�>AcVcXAVa�AchigjbZcih�
XViZ?dgAoZY� Vh�FZkZa� /*� Cc� eZgAdYh� d>�bVgCZi� YAhadXViAdc(� i@Z� dWhZgkVWAaAin� d>� egAXZh� VcY� Acejih�bVn�WZ� gZYjXZY� >dg�bVcn�
>AcVcXAVa�AchigjbZcih*�N@Ah�bVn�aZVY�i@Z� dbeVcn�id�X@Vc?Z�i@Z�hZaZXiAdc�d>�kVajViAdc�iZX@cAfjZ�$>gdb�bVgCZi�id�XVh@�>adl�
VeegdVX@%�dg�bVn�XVjhZ�i@Z� dbeVcn�id�jhZ�bjaiAeaZ�kVajViAdc�iZX@cAfjZh�id�ZhiAbViZ�i@Z�>VAg�kVajZ�d>�V�>AcVcXAVa�AchigjbZci*�
N@Ah�XAgXjbhiVcXZ�XdjaY�XVjhZ�Vc�AchigjbZci�id�WZ�gZXaVhhA>AZY�WZilZZc�aZkZah�lAi@Ac�i@Z�>VAg�kVajZ�@AZgVgX@n*�

JQ?eQdYBA�HUSXAYaeUc

N@Z� kVajViAdc� iZX@cAfjZh(� AcXajYAc?� hA?cA>AXVci� Acejih� VcY� VhhjbeiAdch� ?ZcZgVaan� jhZY� id� YZiZgbAcZ� i@Z� >VAg� kVajZh� d>� i@Z�
 dbeVcn�h�>AcVcXAVa� AchigjbZcih�Vh�lZaa�Vh� i@Z�XaVhhA>AXViAdc�d>� i@Z�>VAg�kVajZh�d>� Aih�>AcVcXAVa� AchigjbZcih�Ac�i@Z�>VAg�kVajZ�
@AZgVgX@n�VgZ�YZhXgAWZY�Ac�YZiVAa�WZadl*�

:YhUT�AQdebYdYUc

;i� ZVX@�kVajViAdc�YViZ(� i@Z� dbeVcn�jhZh� i@Z�bVgCZi� VeegdVX@�kVajViAdc� iZX@cAfjZ� id� ZhiAbViZ� i@Z� >VAg� kVajZ�d>� Aih� >AmZY�
bVijgAiAZh� edgi>daAd(�l@ZgZ�edhhAWaZ*�N@Z�bVgCZi� VeegdVX@� AcXajYZh(� Wji� Ah� cdi� aAbAiZY� id(� egAXZh� dWiVAcZY� >gdb� i@AgY)eVgin�
egAXAc?�hZgkAXZh�>dg�AYZciAXVa�dg�XdbeVgVWaZ�hZXjgAiAZh�VcY�i@Z�jhZ�d>��egAXAc?�bVigAm�bdYZah��jhAc?�dWhZgkVWaZ�bVgCZi�Acejih�
hjX@�Vh�nAZaY�XjgkZh(�XgZYAi�gAhCh�VcY�hegZVYh(�bZVhjgZh�d>�kdaViAaAin(�VcY�egZeVnbZci�heZZYh*�JgAXAc?�>gdb�i@AgY)eVgin�egAXAc?�
hZgkAXZh� Ah� hdjgXZY� >gdb�bjaiAeaZ�kZcYdgh(�l@ZgZ� VkVAaVWaZ(� VcY� i@Z� dbeVcn�bVAciVAch� V� kZcYdg�@AZgVgX@n�Wn� VhhZi� ineZ�
WVhZY� dc� @AhidgAXVa� egAXAc?� ZmeZgAZcXZ� VcY� kZcYdg� ZmeZgiAhZ*� Q@ZgZ� egAXZh� VgZ� jcVkVAaVWaZ� >gdb� egAXAc?� hZgkAXZh(� i@Z�
 dbeVcn� dWiVAch� cdc)WAcYAc?� fjdiZh� >gdb� WgdCZg)YZVaZgh� l@d� VgZ� VXiAkZ� Ac� i@Z� XdggZhedcYAc?� bVgCZih*� N@Z� kVajViAdc�
iZX@cAfjZh�AcXajYAc?�hA?cA>AXVci�Acejih�VcY�VhhjbeiAdch�?ZcZgVaan�jhZY�id�YZiZgbAcZ�i@Z�>VAg�kVajZh�d>�i@Z� dbeVcn�h�>AmZY�
bVijgAiAZh� Wn� VhhZi� XaVhh� Vh�lZaa� Vh� i@Z� XaVhhA>AXViAdch� d>� i@Z� >VAg� kVajZh� d>� i@ZhZ� hZXjgAiAZh� Ac� i@Z� >VAg� kVajZ� @AZgVgX@n� VgZ�
YZhXgAWZY�Ac�YZiVAa�WZadl*
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H'F'�:>bQA=YQ=C�M=P�4SQ=Oe�

O*M*�?dkZgcbZci�VcY�V?ZcXn�hZXjgAiAZh�XdchAhi�egAbVgAan�d>�WdcYh� AhhjZY�Wn� i@Z�O*M*�NgZVhjgn�VcY�bdgi?V?Z�eVhh)i@gdj?@�
V?ZcXAZh� hjX@� Vh� i@Z� @ZYZgVa� HViAdcVa� Gdgi?V?Z� ;hhdXAViAdc(� i@Z� @ZYZgVa� BdbZ� FdVc� Gdgi?V?Z�  dgedgViAdc� VcY� i@Z�
AdkZgcbZci�HViAdcVa�Gdgi?V?Z�;hhdXAViAdc*�;h�i@Z�>VAg�kVajZh�d>�O*M*�NgZVhjgn�hZXjgAiAZh�VgZ�WVhZY�dc�jcVY_jhiZY�fjdiZY�
bVgCZi� egAXZh� Ac� VXiAkZ� bVgCZih(� i@Z� >VAg� kVajZh� d>� i@ZhZ� hZXjgAiAZh� VgZ� XaVhhA>AZY� Vh� FZkZa� -*� N@Z� >VAg� kVajZh� d>� O*M*�
?dkZgcbZci�V?ZcXn�hZXjgAiAZh�VgZ�YZiZgbAcZY�jhAc?�i@Z�hegZVY�VWdkZ�i@Z�gAhC)>gZZ�nAZaY�XjgkZ*�;h�i@Z�nAZaYh�>dg�i@Z�gAhC)>gZZ�
nAZaY�XjgkZ�VcY�i@Z�hegZVYh�VgZ�dWhZgkVWaZ�bVgCZi�Acejih(�i@Z�>VAg�kVajZh�d>�O*M*�?dkZgcbZci�V?ZcXn�hZXjgAiAZh�VgZ�XaVhhA>AZY�
Vh�FZkZa�.*�

A>=	H'F'�:>bQA=YQ=C�

Hdc)O*M*�?dkZgcbZci�hZXjgAiAZh�AcXajYZ�WdcYh�AhhjZY�Wn�cdc)O*M*�?dkZgcbZcih�VcY�i@ZAg�V?ZcXAZh�Vadc?�lAi@�hjegVcViAdcVa�
dg?VcAoViAdch�$XdaaZXiAkZan�Vahd�Ccdlc�Vh�hdkZgZA?c�YZWi�hZXjgAiAZh%*�N@Z�>VAg�kVajZh�d>� i@ZhZ�hZXjgAiAZh�VgZ�WVhZY�dc�egAXZh�
dWiVAcZY�>gdb�AciZgcViAdcVa�AcYAXZh�dg�kVajViAdc�bdYZah�i@Vi�AcXajYZ�Acejih�hjX@�Vh�AciZgZhi�gViZ�nAZaY�XjgkZh(�Xgdhh)XjggZcXn�
WVhAh� AcYZm�hegZVYh�VcY�Xdjcign�XgZYAi�hegZVYh�>dg�higjXijgZh�hAbAaVg� id�i@Z�hdkZgZA?c�WdcY�Ac�iZgbh�d>� AhhjZg(�bVijgAin�VcY�
hZcAdgAin*�;h� i@Z� hA?cA>AXVci� Acejih�jhZY� id�egAXZ� i@ZhZ� hZXjgAiAZh� VgZ�dWhZgkVWaZ�bVgCZi� Acejih(� i@Z� >VAg�kVajZh�d>�cdc)O*M*�
?dkZgcbZci�hZXjgAiAZh�VgZ�XaVhhA>AZY�Vh�FZkZa�.*

6>A?>AMCQ�7QNC�

 dgedgViZ�YZWi�hZXjgAiAZh�XdchAhi�egAbVgAan�d>�AckZhibZci�?gVYZ�YZWi�d>�V�lAYZ�kVgAZin�d>�XdgedgViZ�AhhjZgh�VcY�AcYjhigAZh*�N@Z�
>VAg�kVajZh�d>� i@ZhZ�hZXjgAiAZh�VgZ�?ZcZgVaan�YZiZgbAcZY�jhAc?� i@Z�hegZVY�VWdkZ� i@Z� gAhC)>gZZ�nAZaY�XjgkZ*�N@ZhZ�hegZVYh�VgZ�
?ZcZgVaan�dWiVAcZY� >gdb� i@Z�cZl� AhhjZ�bVgCZi(� hZXdcYVgn� igVYAc?� VcY�WgdCZg)YZVaZg� fjdiZh*�;h� i@Z�nAZaYh� >dg� i@Z� gAhC)>gZZ�
nAZaY�XjgkZ�VcY�i@Z�hegZVYh�VgZ�dWhZgkVWaZ�bVgCZi�Acejih(�i@Z�>VAg�kVajZh�d>�XdgedgViZ�YZWi�hZXjgAiAZh�VgZ�?ZcZgVaan�XaVhhA>AZY�
Vh�FZkZa�.*�Q@ZgZ�egAXAc?�Ah�jcVkVAaVWaZ�>gdb�egAXAc?�hZgkAXZh(�i@Z� dbeVcn�dWiVAch�cdc)WAcYAc?�fjdiZh�>gdb�WgdCZg)YZVaZgh�
id�ZhiAbViZ�>VAg�kVajZ*�N@Ah�Ah�?ZcZgVaan�i@Z�XVhZ�l@Zc�i@ZgZ�Ah�V�adl�kdajbZ�d>�igVYAc?�VXiAkAin�VcY�XjggZci�igVchVXiAdch�VgZ�
cdi�dgYZgan*�Cc�i@Ah�ZkZci(�i@Z�>VAg�kVajZh�d>�i@ZhZ�hZXjgAiAZh�VgZ�XaVhhA>AZY�Vh�FZkZa�/*

4SQ=Oe�E#5F

;?ZcXn�LG<M�XdchAhi� d>�WdcYh� AhhjZY�Wn� i@Z�@ZYZgVa�HViAdcVa�Gdgi?V?Z�;hhdXAViAdc(� i@Z�@ZYZgVa�BdbZ�FdVc�Gdgi?V?Z�
 dgedgViAdc� VcY� i@Z� AdkZgcbZci� HViAdcVa� Gdgi?V?Z� ;hhdXAViAdc*� N@Z� >VAg� kVajZh� d>� i@ZhZ� hZXjgAiAZh� VgZ� egAXZY� jhAc?� V�
bdgi?V?Z�edda�heZXA>AX�bdYZa�l@AX@�jhZh�YVAan�Acejih�>gdb�i@Z�VXiAkZ�id�WZ�VccdjcXZY�bVgCZi�VcY�i@Z�hegZVY�VhhdXAViZY�lAi@�
ZVX@�bdgi?V?Z�edda�WVhZY�dc�kAciV?Z*�;h�i@Z�hA?cA>AXVci�Acejih�jhZY�id�egAXZ�i@ZhZ�hZXjgAiAZh�VgZ�dWhZgkVWaZ�bVgCZi�Acejih(�i@Z�
>VAg�kVajZh�d>�;?ZcXn�LG<M�VgZ�XaVhhA>AZY�Vh�FZkZa�.*

6#5F

 G<M�bVAcan�AcXajYZ�AckZhibZci�?gVYZ�WdcYh�dgA?AcViZY�Wn�cdc)V?ZcXAZh*�N@Z�>VAg�kVajZh�d>�i@ZhZ�hZXjgAiAZh�VgZ�YZiZgbAcZY�
jhAc?�V�egAXAc?�bdYZa�l@AX@�jhZh�YZVaZg�fjdiZh�VcY�di@Zg�VkVAaVWaZ�igVYZ�Ac>dgbViAdc�Vadc?�lAi@�hZXjgAin�aZkZa�X@VgVXiZgAhiAXh�
id�YZiZgbAcZ�YZVa�heZXA>AX�hegZVYh*�;h�i@Z�hA?cA>AXVci�Acejih�jhZY�id�egAXZ�i@ZhZ�hZXjgAiAZh�VgZ�dWhZgkVWaZ�bVgCZi�Acejih(�i@Z�
>VAg�kVajZh�d>� G<M�VgZ�?ZcZgVaan�XaVhhA>AZY�Vh�FZkZa�.*�Q@ZgZ�egAXAc?�Ah�jcVkVAaVWaZ�>gdb�egAXAc?�hZgkAXZh(� i@Z� dbeVcn�
dWiVAch�cdc)WAcYAc?�fjdiZh�>gdb�WgdCZg)YZVaZgh�id�ZhiAbViZ�>VAg�kVajZ*�N@Ah�Ah�?ZcZgVaan�i@Z�XVhZ�l@Zc�i@ZgZ�Ah�V�adl�kdajbZ�
d>�igVYAc?�VXiAkAin�VcY�XjggZci�igVchVXiAdch�VgZ�cdi�dgYZgan*�Cc�i@Ah�ZkZci(� i@Z�>VAg�kVajZh�d>�i@ZhZ�hZXjgAiAZh�VgZ�XaVhhA>AZY�Vh�
FZkZa�/*�
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A>=	MSQ=Oe�E#5F

Hdc)V?ZcXn�LG<M�bVAcan�AcXajYZ�AckZhibZci�?gVYZ�WdcYh�dgA?AcViZY�Wn�cdc)V?ZcXAZh*�N@Z�>VAg�kVajZh�d>�i@ZhZ�hZXjgAiAZh�VgZ�
YZiZgbAcZY� jhAc?� Vc� deiAdc� VY_jhiZY� hegZVY� bdYZa� dg� di@Zg� gZaZkVci� bdYZah(� l@AX@� jhZ� Acejih� AcXajYAc?� VkVAaVWaZ� igVYZ�
Ac>dgbViAdc�dg�WgdCZg�fjdiZh(�egZeVnbZci�VcY�YZ>Vjai�egd_ZXiAdch�WVhZY�dc�@AhidgAXVa�hiViAhiAXh�d>�i@Z�jcYZganAc?�XdaaViZgVa�VcY�
XjggZci�bVgCZi�YViV*�;h�i@Z�hA?cA>AXVci� Acejih�jhZY�id�egAXZ�i@ZhZ�hZXjgAiAZh�VgZ�dWhZgkVWaZ�bVgCZi� Acejih(� i@Z�>VAg�kVajZh�d>�
cdc)V?ZcXn�LG<M� VgZ� ?ZcZgVaan� XaVhhA>AZY� Vh� FZkZa� .*�Q@ZgZ� egAXAc?� Ah� jcVkVAaVWaZ� >gdb� egAXAc?� hZgkAXZh(� i@Z� dbeVcn�
dWiVAch�cdc)WAcYAc?�fjdiZh�>gdb�WgdCZg)YZVaZgh�id�ZhiAbViZ�>VAg�kVajZ*�N@Ah�Ah�?ZcZgVaan�i@Z�XVhZ�l@Zc�i@ZgZ�Ah�V�adl�kdajbZ�
d>�igVYAc?�VXiAkAin�VcY�XjggZci�igVchVXiAdch�VgZ�cdi�dgYZgan*�Cc�i@Ah�ZkZci(� i@Z�>VAg�kVajZh�d>�i@ZhZ�hZXjgAiAZh�VgZ�XaVhhA>AZY�Vh�
FZkZa�/*

45F�

;<M�bVAcan�AcXajYZ�AckZhibZci�?gVYZ�WdcYh�WVXCZY�Wn�eddah�d>�adVch�lAi@�V�kVgAZin�d>�jcYZganAc?�XdaaViZgVa(�AcXajYAc?�Vjid�
adVch(�hijYZci�adVch(�XgZYAi�XVgY�gZXZAkVWaZh�VcY�XdaaViZgVaAoZY�adVc�dWaA?ViAdch�$� FIh�%(�dgA?AcViZY�Wn�V�kVgAZin�d>�>AcVcXAVa�
AchiAijiAdch*� N@Z� >VAg� kVajZh� d>� i@ZhZ� hZXjgAiAZh� VgZ� YZiZgbAcZY� jhAc?� V�bdYZa�l@AX@� jhZh� egZeVnbZci� heZZYh� VcY� hegZVYh�
hdjgXZY�egAbVgAan�>gdb�i@Z�cZl�AhhjZ�bVgCZi*�;h�i@Z�hA?cA>AXVci�Acejih�jhZY�id�egAXZ�i@ZhZ�hZXjgAiAZh�VgZ�dWhZgkVWaZ�bVgCZi�
Acejih(� i@Z� >VAg�kVajZh�d>�;<M�VgZ�?ZcZgVaan� XaVhhA>AZY�Vh�FZkZa�.*�Q@ZgZ�egAXAc?� Ah�jcVkVAaVWaZ� >gdb�egAXAc?� hZgkAXZh(� i@Z�
 dbeVcn�dWiVAch�cdc)WAcYAc?�fjdiZh�>gdb�WgdCZg)YZVaZgh�id�ZhiAbViZ�>VAg�kVajZ*�N@Ah� Ah�?ZcZgVaan�i@Z�XVhZ�l@Zc�i@ZgZ�Ah�V�
adl�kdajbZ�d>� igVYAc?�VXiAkAin�VcY�XjggZci� igVchVXiAdch�VgZ�cdi�dgYZgan*�Cc� i@Ah�ZkZci(� i@Z�>VAg�kVajZh�d>� i@ZhZ�hZXjgAiAZh�VgZ�
XaVhhA>AZY�Vh�FZkZa�/*�

#a=UOU?MXB�

GjcAXAeVah�XdbegAhZ�gZkZcjZ�WdcYh�VcY�?ZcZgVa�dWaA?ViAdc�WdcYh�AhhjZY�Wn�O*M*�YdbAXAaZY�hiViZ�VcY�bjcAXAeVa�ZciAiAZh*�N@Z�
>VAg� kVajZh� d>� i@ZhZ� hZXjgAiAZh� VgZ� YZiZgbAcZY� jhAc?� hegZVYh� dWiVAcZY� >gdb� i@Z� cZl� AhhjZ�bVgCZi(� igVYZ� egAXZh� VcY� WgdCZg)
YZVaZgh� fjdiZh*� ;h� i@Z� hA?cA>AXVci� Acejih� jhZY� id� egAXZ� i@ZhZ� hZXjgAiAZh� VgZ� dWhZgkVWaZ� bVgCZi� Acejih(� i@Z� >VAg� kVajZh� d>�
bjcAXAeVah�VgZ�XaVhhA>AZY�Vh�FZkZa�.*

9aeYdi�GUSebYdYUc

"fjAin�hZXjgAiAZh�AcXajYZ�Xdbbdc�hidXCh(�egZ>ZggZY�hidXCh(�ZmX@Vc?Z)igVYZY�>jcYh�VcY�WdcY�bjijVa�>jcYh*�;h�i@Z�>VAg�kVajZh�
d>�Xdbbdc�hidXCh�VcY�ZmX@Vc?Z)igVYZY�>jcYh�VgZ�WVhZY�dc�jcVY_jhiZY�fjdiZY�bVgCZi�egAXZh�Ac�VXiAkZ�bVgCZih(�i@Z�>VAg�kVajZh�
d>� i@ZhZ� hZXjgAiAZh�VgZ�XaVhhA>AZY�Vh�FZkZa�-*�;h� i@Z�hA?cA>AXVci� Acejih�jhZY� id�egAXZ�egZ>ZggZY�hidXCh�VgZ�dWhZgkVWaZ�bVgCZi�
Acejih(�i@Z�>VAg�kVajZ�d>�i@ZhZ�hZXjgAiAZh�VgZ�XaVhhA>AZY�Vh�FZkZa�.*�;h�WdcY�bjijVa�>jcYh�@VkZ�YVAan�aAfjAYAin(�i@Z�>VAg�kVajZh�d>�
i@ZhZ�hZXjgAiAZh�VgZ�XaVhhA>AZY�Vh�FZkZa�.*

CdXUb� AfUcd]UAdc

N@Z� >VAg� kVajZ� d>� Vc� AcYAgZXi� AckZhibZci� Ac�  FI)"fjAiAZh� Ah� ZhiAbViZY� jhAc?� Vc� AcXdbZ� VeegdVX@� kVajViAdc� iZX@cAfjZ(�
heZXA>AXVaan� Vc� ZmiZgcVaan� YZkZadeZY� YAhXdjciZY� XVh@� >adl� bdYZa� YjZ� id� i@Z� aVXC� d>� dWhZgkVWaZ� VcY� gZaZkVci� igVYZh� Ac�
hZXdcYVgn� bVgCZih*� ;h� i@Z� hA?cA>AXVci� Acejih� jhZY� id� egAXZ� i@Ah� hZXjgAin� VgZ� jcdWhZgkVWaZ(� i@Z� >VAg� kVajZ� d>� i@Z� AcYAgZXi�
AckZhibZci�Ac� FI)"fjAiAZh�Ah�XaVhhA>AZY�Vh�FZkZa�/*
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Ii@Zg�egAkViZan�@ZaY�AckZhibZcih�AcXajYZ�Xdbbdc�h@VgZh(�egZ>ZggZY�h@VgZh(�egAkViZ�XdbeVcn�AckZhibZci�>jcYh(�AckZhibZcih�Ac�
aAbAiZY� eVgicZgh@Aeh(� XdckZgiAWaZ� cdiZh(� XdckZgiAWaZ� egZ>ZggZY� h@VgZh(� VcY� V� kVgAVWaZ� nAZaY� hZXjgAin*� N@ZhZ� AckZhibZcih� VgZ�
AcAiAVaan� kVajZY� Vi� Xdhi(� l@AX@� VeegdmAbViZh� >VAg� kVajZ*� Cc� hjWhZfjZci� bZVhjgZbZci� eZgAdYh(� i@Z� >VAg� kVajZh� d>� i@ZhZ�
AckZhibZcih�VgZ�?ZcZgVaan�YZgAkZY�>gdb�dcZ�dg�V�XdbWAcViAdc�d>�kVajViAdc�bZi@dYdad?AZh�l@AX@�XdchAYZg� >VXidgh� AcXajYAc?�
gZXZci� XVeAiVa� gVAhZh� Wn� i@Z� AckZhiZZ� XdbeVcAZh(� XdbeVgVWaZ� egZXZYZci� igVchVXiAdc� bjaiAeaZh(� XdbeVgVWaZ� ejWaAXan� igVYZY�
bjaiAeaZh(� i@AgY)eVgin� kVajViAdch(� YAhXdjciZY� XVh@)>adl� bdYZah(� VcY� di@Zg� iZX@cAfjZh� i@Vi� XdchAYZg� i@Z� AcYjhign� VcY�
YZkZadebZci�hiV?Z�d>�ZVX@�AckZhiZZ�XdbeVcn*�N@Z�>VAg�kVajZ�d>�i@Z�kVgAVWaZ�nAZaY�hZXjgAin�Ah�YZiZgbAcZY�jhAc?�Vc�ZmiZgcVaan�
YZkZadeZY� YAhXdjciZY� XVh@� >adl� bdYZa*� Cc� dgYZg� id� VhhZhh� i@Z� gZVhdcVWaZcZhh� d>� i@Z� Ac>dgbViAdc� gZXZAkZY� >gdb� AckZhiZZ�
XdbeVcAZh(� i@Z� dbeVcn�bVAciVAch� Vc�jcYZghiVcYAc?�d>� XjggZci�bVgCZi� XdcYAiAdch(� @AhidgAXVa� gZhjaih(� VcY� ZbZg?Ac?� igZcYh�
i@Vi� bVn� AbeVXi� i@Z� gZhjaih� d>� deZgViAdch(� >AcVcXAVa� XdcYAiAdc� dg� aAfjAYAin� d>� i@ZhZ� XdbeVcAZh*� Cc� VYYAiAdc(� i@Z�  dbeVcn�
Zc?V?Zh� Ac� gZ?jaVg� XdbbjcAXViAdc�lAi@�bVcV?ZbZci� Vi� AckZhiZZ� XdbeVcAZh*�;h� i@Z� hA?cA>AXVci� Acejih� jhZY� id� egAXZ� i@ZhZ�
AckZhibZcih�VgZ�jcdWhZgkVWaZ(�i@Z�>VAg�kVajZh�d>�di@Zg�egAkViZan�@ZaY�AckZhibZcih�VgZ�XaVhhA>AZY�Vh�FZkZa�/*�N@Z�>VAg�kVajZh�d>�
egAkViZ� XdbeVcn� AckZhibZci� >jcYh� VgZ� ZhiAbViZY� jhAc?� H;Ph� Vh� VYkAhZY� Wn� ZmiZgcVa� >jcY� bVcV?Zgh� dg� i@AgY)eVgin�
VYbAcAhigVidgh*

GXBbd'dUb]� AfUcd]UAdc

M@dgi)iZgb�AckZhibZcih�egAbVgAan�XdbegAhZ�@A?@an�aAfjAY�hZXjgAiAZh�lAi@�bVijgAiAZh�?gZViZg�i@Vc�i@gZZ�bdci@h�Wji�aZhh�i@Vc�dcZ�
nZVg�>gdb�i@Z�YViZ�d>�ejgX@VhZ*�N@ZhZ�hZXjgAiAZh�VgZ�ineAXVaan�cdi�VXiAkZan�igVYZY�YjZ�id�i@ZAg�VeegdVX@Ac?�bVijgAin(�i@ZgZ>dgZ�
i@ZAg�VbdgiAoZY�Xdhi�VeegdmAbViZh�>VAg�kVajZ*�N@Z�>VAg�kVajZh�d>�h@dgi)iZgb�AckZhibZcih�VgZ�XaVhhA>AZY�Vh�FZkZa�.*

8UbYfQdYfU� Acdbe]UAdc

>ZgAkViAkZ�AchigjbZcih�AcXajYZ�>dgZA?c�ZmX@Vc?Z�>dglVgY�XdcigVXih�i@Vi�VgZ�XjhidbAoZY�id�i@Z� dbeVcn�h�ZXdcdbAX�@ZY?Ac?�
higViZ?AZh� VcY� igVYZ� Ac� i@Z� dkZg)i@Z)XdjciZg� YZgAkViAkZ�bVgCZi*�N@Z� >VAg� kVajZh� d>� i@ZhZ� YZgAkViAkZh� VgZ� YZiZgbAcZY�jhAc?� V�
bVgCZi�VeegdVX@�kVajViAdc� iZX@cAfjZ�WVhZY�dc�hA?cA>AXVci�dWhZgkVWaZ�bVgCZi� Acejih� >gdb� i@AgY)eVgin�egAXAc?�kZcYdgh(�cdc)
WAcYAc?� WgdCZg)YZVaZg� fjdiZh� VcY+dg� gZXZci� igVYAc?� VXiAkAin*� ;h� i@Z� hA?cA>AXVci� Acejih� jhZY� id� egAXZ� i@ZhZ� YZgAkViAkZh� VgZ�
dWhZgkVWaZ�bVgCZi�Acejih(�i@Z�>VAg�kVajZh�d>�i@ZhZ�YZgAkViAkZh�VgZ�XaVhhA>AZY�Vh�FZkZa�.*

Ii@Zg� jcYZglgAiAc?)gZaViZY� YZgAkViAkZh� AcXajYZ� AchjgVcXZ� VcY� gZAchjgVcXZ� XdcigVXih� i@Vi� VgZ� VXXdjciZY� >dg� Vh� YZgAkViAkZh*�
N@ZhZ�YZgAkViAkZ�XdcigVXih�VgZ�AcAiAVaan�kVajZY�Vi�Xdhi�l@AX@�VeegdmAbViZh�>VAg�kVajZ*�Cc�hjWhZfjZci�bZVhjgZbZci�eZgAdYh(�i@Z�
>VAg�kVajZh�d>� i@ZhZ�YZgAkViAkZh�VgZ�YZiZgbAcZY�jhAc?� AciZgcVaan�YZkZadeZY�YAhXdjciZY�XVh@� >adl�bdYZah*�;h� i@Z� hA?cA>AXVci�
Acejih�jhZY�id�egAXZ�i@ZhZ�YZgAkViAkZh�VgZ�jcdWhZgkVWaZ(�i@Z�>VAg�kVajZh�d>�i@ZhZ�XdcigVXih�VgZ�XaVhhA>AZY�Vh�FZkZa�/*

7QcX'GUdd?UT�5gQbTc

 Vh@)hZiiaZY�VlVgYh�XdbegAhZ�gZhigAXiZY�hidXC�jcAih�i@Vi�>dgb�eVgi�d>�i@Z� dbeVcn�h�XdbeZchViAdc�egd?gVb*�;ai@dj?@�i@Z�>VAg�
kVajZh�d>�i@ZhZ�VlVgYh�VgZ�YZiZgbAcZY�jhAc?�dWhZgkVWaZ�fjdiZY�bVgCZi�egAXZh�Ac�VXiAkZ�bVgCZih(�i@Z�gZhigAXiZY�hidXC�jcAih�VgZ�
cdi�VXiAkZan� igVYZY*�;h� i@Z�hA?cA>AXVci� Acejih�jhZY� id�egAXZ� i@ZhZ�hZXjgAiAZh�VgZ�dWhZgkVWaZ�bVgCZi� Acejih(� i@Z� >VAg�kVajZh�d>�
i@ZhZ�aAVWAaAiAZh�VgZ�XaVhhA>AZY�Vh�FZkZa�.*
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N@Z�iVWaZh�WZadl�egZhZci�i@Z�>AcVcXAVa�AchigjbZcih�bZVhjgZY�Vi�>VAg�kVajZ�dc�V�gZXjggAc?�WVhAh�>dg�i@Z�eZgAdYh�AcYAXViZY6
EeBdUT�CbYSUc�YA�
QSdYfU�]Qb[Udc
VBb�YTUAdYSQ?�QccUdc�

�#UfU?�+$

GYWAYVYSQAd�
BdXUb�BRcUbfQR?U
YACedc��#UfU?�,$

GYWAYVYSQAd�
eABRcUbfQR?U�
YACedc��#UfU?�-$

:QYb�fQ?eU�RQcUT�
BA�B5J�CbQSdYSQ?�
UhCUTYUAd HBdQ?�VQYb�fQ?eU

5d�8USU]RUb�-+&�,
,-

5ccUdc

@AmZY�bVijgAiAZh(�VkVAaVWaZ�>dg�hVaZ

O*M*�?dkZgcbZci�VcY�V?ZcXn �� ,&323&0+,� �� +1&3+0� �� l� �� l� �� -&

1&/,2�
Hdc)O*M*�?dkZgcbZci � l� � 1,-&3/3� � l� � l� � 1,-&3/3�
 dgedgViZ�YZWi � l� � .&--2&.+3� � +-/&1/-� � l� � .&.1.&+1,�
;?ZcXn�LG<M � l� � +&0-.&00+� � l� � l� � +&0-.&00+�
 G<M � l� � 2-3&030� � l� � l� � 2-3&030�
Hdc)V?ZcXn�LG<M � l� � +/-&-30� � l� � l� � +/-&-30�
;<M � l� � +&,.,&31+� � l� � l� � +&,.,&31+�
GjcAXAeVah � l� � +/2&-/3� � l� � l� � +/2&-/3�

� � ,&323&0+,� � 3&+
3&-11� � +-/&1/-� � x� � +,&,-.&1.,�
"fjAin�hZXjgAiAZh

 dbbdc�hidXCh � ,&/.0� � l� � l� � l� � ,&/.0�
JgZ>ZggZY�hidXCh � +� � /&0

� � l� � l� � /&0
+�
"mX@Vc?Z)igVYZY�>jcYh � ,21&,1/� � l� � l� � l� � ,21&,1/�
<dcY�bjijVa�>jcYh � l� � ,3-&
23� � l� � l� � ,3-&
23�
� � ,23&2,,� � ,32&023� � l� � l� � /22&/++�

Ii@Zg�AckZhibZcih

GjaiA)higViZ?n�>jcYh � l� � l� � l� � ,.&0+3� � ,.&0+3�
>AgZXi�aZcYAc?�>jcYh � l� � l� � l� � +3,&,1
� � +3,&,1
�
JgAkViZ�ZfjAin�>jcYh � l� � l� � l� � -
+&1+,� � -
+&1+,�
LZVa�ZhiViZ�>jcYh � l� � l� � l� � -+1&-,/� � -+1&-,/�
 FI)"fjAiAZh � l� � l� � /&-

� � l� � /&-

�
Ii@Zg�egAkViZan�@ZaY�AckZhibZcih � l� � l� � 21&,23� � ,
&232� � +
2&+21�

� l� � l� � 3,&/23� � 2/0&2,.� � 3.3&.+-�
M@dgi)iZgb�AckZhibZcih � l� � +1&,+0� � l� � l� � +1&,+0�
Ii@Zg�VhhZih

>ZgAkViAkZ�AchigjbZcih�$gZ>Zg�id�HdiZ�3% � l� � .&.,.� � l� � l� � .&.,.�
HBdQ?�5ccUdc �� -&,13&.-.� �� 3&.,3&1
0� �� ,,2&-.,� �� 2/0&2,.� �� +-&13.&-
0�
#YQRY?YdYUc

>ZgAkViAkZ�AchigjbZcih�$gZ>Zg�id�HdiZ�3% �� l� �� +
&+0/� �� l� �� l� �� +
&+0/�
 Vh@)hZiiaZY�VlVgYh�$gZ>Zg�id�HdiZ�-3% � l� � l� � l� � l� � l�

HBdQ?�#YQRY?YdYUc �� l� �� +
&+0/� �� l� �� l� �� +
&+0/�
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EeBdUT�CbYSUc�YA�
QSdYfU�]Qb[Udc
VBb�YTUAdYSQ?�QccUdc�

�#UfU?�+$

GYWAYVYSQAd�
BdXUb�BRcUbfQR?U
YACedc��#UfU?�,$

GYWAYVYSQAd�
eABRcUbfQR?U�
YACedc��#UfU?�-$

:QYb�fQ?eU�RQcUT�
BA�B5J�CbQSdYSQ?�
UhCUTYUAd HBdQ?�VQYb�fQ?eU

5d�8USU]RUb�-+&�,
,,

5ccUdc

@AmZY�bVijgAiAZh(�VkVAaVWaZ�>dg�hVaZ

O*M*�?dkZgcbZci�VcY�V?ZcXn  � .(2,,(2/2�  � /4(250�  � x�  � x�  � .(2/5(//,�
Hdc)O*M*�?dkZgcbZci � x� � 12.(,.5� � x� � x� � 12.(,.5�
 dgedgViZ�YZWi � x� � 0(-/2(01.� � --5(-,0� � x� � 0(.11(112�
;?ZcXn�LG<M � x� � -(.,.(341� � x� � x� � -(.,.(341�
 G<M � x� � 503(334� � x� � x� � 503(334�
Hdc)V?ZcXn�LG<M � x� � -//(1/0� � x� � x� � -//(1/0�
;<M � x� � -(0.5(1.3� � x� � x� � -(0.5(1.3�
GjcAXAeVah � x� � -12(/11� � x� � x� � -12(/11�

� � .(2,,(2/2� � 4(2,3(-10� � --5(-,0� � x� � --(/.2(450�
"fjAin�hZXjgAiAZh

 dbbdc�hidXCh � 3(03/� � x� � x� � x� � 3(03/�
JgZ>ZggZY�hidXCh � 3.� � x� � x� � x� � 3.�
"mX@Vc?Z)igVYZY�>jcYh � .25(4,2� � x� � x� � x� � .25(4,2�
<dcY�bjijVa�>jcYh � x� � .,3(5,.� � x� � x� � .,3(5,.�
� � .33(/1-� � .,3(5,.� � x� � x� � 041(.1/�

Ii@Zg�AckZhibZcih

GjaiA)higViZ?n�>jcYh � x� � x� � x� � /.(2-2� � /.(2-2�
>AgZXi�aZcYAc?�>jcYh � x� � x� � x� � .14(2.2� � .14(2.2�
JgAkViZ�ZfjAin�>jcYh � x� � x� � x� � .21(4/2� � .21(4/2�
LZVa�ZhiViZ�>jcYh � x� � x� � x� � .54(055� � .54(055�
 FI)"fjAiAZh � x� � x� � 1(,-2� � x� � 1(,-2�
Ii@Zg�egAkViZan�@ZaY�AckZhibZcih � x� � x� � -/2(-14� � x� � -/2(-14�

� x� � x� � -0-(-30� � 411(133� � 552(31-�
M@dgi)iZgb�AckZhibZcih � x� � 3,(/-,� � x� � x� � 3,(/-,�
Ii@Zg�VhhZih

>ZgAkViAkZ�AchigjbZcih�$gZ>Zg�id�HdiZ�3% � x� � /3(24.� � x� � x� � /3(24.�
HBdQ?�5ccUdc  � .(433(543�  � 4(5./(,04�  � .2,(.34�  � 411(133�  � -.(5-2(45,�
#YQRY?YdYUc
>ZgAkViAkZ�AchigjbZcih�$gZ>Zg�id�HdiZ�3%  � x�  � 3,/�  � x�  � x�  � 3,/�
 Vh@)hZiiaZY�VlVgYh�$gZ>Zg�id�HdiZ�-3% � x� � 0(35.� � x� � x� � 0(35.�

HBdQ?�#YQRY?YdYUc  � x�  � 1(051�  � x�  � x�  � 1(051�

�
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N@Z� >daadlAc?� iVWaZ�fjVciA>AZh� i@Z� hA?cA>AXVci�jcdWhZgkVWaZ� Acejih�jhZY� Ac� ZhiAbViAc?� >VAg�kVajZh� Vi�>ZXZbWZg�/-(�.,./�d>�
AckZhibZcih�XaVhhA>AZY�Vh�FZkZa�/�Ac�i@Z�>VAg�kVajZ�@AZgVgX@n6�

5ccUd�
VQYb�fQ?eU JQ?eQdYBA�dUSXAYaeU IABRcUbfQR?U�YACed

5]BeAd�)
FQAWU

KUYWXdUT�
QfUbQWU

Ii@Zg�AckZhibZcih�)� FI)"fjAiAZh  � 1(/,,� >AhXdjciZY�XVh@�>adl >Z>Vjai�gViZ 0*1� 0*1�
� � Fdhh�hZkZgAin�gViZ 1,*,� 1,*,�

� �  daaViZgVa�hegZVY /*,� /*,�
"hiAbViZY�bVijgAin�YViZ 0�nZVgh 0�nZVgh

Ii@Zg�AckZhibZcih�)�Ii@Zg�egAkViZan�
����@ZaY�AckZhibZcih

 � -4(50,� >AhXdjciZY�XVh@�>adl >AhXdjci�gViZ 2*,� 2*,�
>Z>Vjai�gViZ ,*1� ,*1�
Fdhh�VWhdgeiAdc�nAZaY -*,� -*,�
"hiAbViZY�bVijgAin�YViZ ,�)�.�nZVgh -�nZVg

HdiZ6�@AmZY�bVijgAiAZh�d>� -/2�bAaaAdc� i@Vi�VgZ�XaVhhA>AZY�Vh�FZkZa�/�VgZ�ZmXajYZY�>gdb�i@Z�VWdkZ� iVWaZ�Vh� i@ZhZ�hZXjgAiAZh�VgZ�egAXZY�jhAc?�WgdCZg)YZVaZg�
fjdiZh*�Cc�VYYAiAdc(�di@Zg�egAkViZan�@ZaY�AckZhibZcih�d>� 24�bAaaAdc�i@Vi�VgZ�XaVhhA>AZY�Vh�FZkZa�/�VgZ�ZmXajYZY�>gdb�i@Z�VWdkZ�iVWaZ�Vh�i@ZhZ�AckZhibZcih�VgZ�
egAXZY�jhAc?�XVeAiVa�hiViZbZcih�gZXZAkZY�>gdb�AckZhiZZ�XdbeVcAZh*

BCTQA��=bQBCYQ=CB�	�6"B	8@aUCUQB

N@Z�  FI)"fjAiAZh� bVgCZi� XdciAcjZh� id� WZ� gZaViAkZan� AcVXiAkZ� lAi@� dcan� V� hbVaa� cjbWZg� d>� igVchVXiAdch� WZAc?� dWhZgkZY(�
eVgiAXjaVgan� gZaViZY� id� igVchVXiAdch� AckdakAc?�  FI)"fjAiAZh� @ZaY� Wn� i@Z�  dbeVcn*� ;XXdgYAc?an(� i@Z� >VAg� kVajZ� d>� i@Z�
 dbeVcn�h�AcYAgZXi�AckZhibZci�Ac� FI)"fjAiAZh�Ah�YZiZgbAcZY�jhAc?�V�YAhXdjciZY�XVh@�>adl�bdYZa�egZeVgZY�Wn�Vc�ZmiZgcVa�
AckZhibZci�bVcV?Zg*�

N@Z�YZ>Vjai�VcY�adhh�hZkZgAin�gViZh�VgZ�i@Z�bdhi�_jY?bZciVa�jcdWhZgkVWaZ�bVgCZi�Acejih�id�i@Z�YAhXdjciZY�XVh@�>adl�bdYZa�id�
l@AX@�i@Z�kVajViAdc�d>�i@Z� dbeVcn�h�AcYAgZXi�AckZhibZci�Ac� FI)"fjAiAZh�Ah�bdhi�hZchAiAkZ*�;�hA?cA>AXVci�AcXgZVhZ�$YZXgZVhZ%�
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VgZ�XaVhhA>AZY�Vh�FZkZa�.*�

;i�>ZXZbWZg�/-(�.,./(� i@Z� dbeVcn�h� >AmZY�bVijgAiAZh(�@ZaY� id�bVijgAin(�lZgZ� gZXdgYZY�Vi�VbdgiAoZY�Xdhi�lAi@�V�XVggnAc?�
kVajZ�d>� 242�bAaaAdc�$.,..6� 254�bAaaAdc%�VcY�V�>VAg�kVajZ�d>� 232�bAaaAdc�$.,..6� 231�bAaaAdc%*�N@Z�>VAg�kVajZh�d>�i@ZhZ�
hZXjgAiAZh�VgZ�YZiZgbAcZY�jhAc?�V�bdYZa�l@AX@�jhZh�egZeVnbZci� heZZYh�VcY� hegZVYh� hdjgXZY�egAbVgAan� >gdb� i@Z�cZl� AhhjZ�
bVgCZi*�;h�i@Z�hA?cA>AXVci�Acejih�jhZY�id�egAXZ�i@ZhZ�hZXjgAiAZh�VgZ�dWhZgkVWaZ�bVgCZi�Acejih(�i@ZAg�>VAg�kVajZh�VgZ�XaVhhA>AZY�Vh�
FZkZa�.*

;i�>ZXZbWZg�/-(�.,./(�i@Z�XVggnAc?�kVajZ�d>�bdgi?V?Z�adVch(�@ZaY�>dg�AckZhibZci(�VeegdmAbViZY�>VAg�kVajZ*�N@Z�>VAg�kVajZh�d>�
bdgi?V?Z� adVch� VgZ� egAbVgAan� YZiZgbAcZY� Wn� ZhiAbViAc?� ZmeZXiZY� >jijgZ� XVh@� >adlh� VcY� YAhXdjciAc?� i@Zb� jhAc?� XjggZci�
AciZgZhi�gViZh�>dg�hAbAaVg�bdgi?V?Z�adVch�lAi@�hAbAaVg�XgZYAi�gAhC�dg�VgZ�YZiZgbAcZY�>gdb�egAXAc?�>dg�hAbAaVg�adVch*�;h�bdgi?V?Z�
adVch�VgZ�cdi�VXiAkZan�igVYZY(�i@ZAg�>VAg�kVajZh�VgZ�XaVhhA>AZY�Vh�FZkZa�/*

;i�>ZXZbWZg�/-(�.,./(�i@Z� dbeVcn�h�YZWi�lVh�gZXdgYZY�Vi�VbdgiAoZY�Xdhi�lAi@�V�XVggnAc?�kVajZ�d>� -(/-0�bAaaAdc�$.,..6�
 -(/-.�bAaaAdc%�VcY�V�>VAg�kVajZ�d>� -(-54�bAaaAdc�$.,..6� -(-2,�bAaaAdc%*�N@Z�>VAg�kVajZ�d>�i@Z� dbeVcn�h�YZWi�Ah�WVhZY�dc�
egAXZh�dWiVAcZY�>gdb�V�i@AgY)eVgin�egAXAc?�hZgkAXZ�VcY�Ah�YZiZgbAcZY�jhAc?�i@Z�hegZVY�VWdkZ�i@Z�gAhC)>gZZ�nAZaY�XjgkZ*�N@ZhZ�
hegZVYh�VgZ�?ZcZgVaan�dWiVAcZY�>gdb�i@Z�cZl�AhhjZ�bVgCZi(�hZXdcYVgn�igVYAc?�VcY�WgdCZg)YZVaZg�fjdiZh*�;h�i@Z�nAZaYh�>dg�i@Z�
gAhC)>gZZ�nAZaY�XjgkZ�VcY�i@Z�hegZVYh�VgZ�dWhZgkVWaZ�bVgCZi�Acejih(�i@Z�>VAg�kVajZ�d>�i@Ah�YZWi�Ah�XaVhhA>AZY�Vh�FZkZa�.*�
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bAaaAdc�$.,..6� 4-�bAaaAdc%�VcY�V�>VAg�kVajZ�d>� 42�bAaaAdc�$.,..6� 4-�bAaaAdc%*�;h�i@ZhZ�VYkVcXZh�VgZ�cdi�VXiAkZan�igVYZY(�
i@ZAg�>VAg�kVajZh�VgZ�XaVhhA>AZY�Vh�FZkZa�.*
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N@Z� dbeVcn�h� YZgAkViAkZ� AchigjbZcih� VgZ� ?ZcZgVaan� igVYZY�jcYZg� CciZgcViAdcVa�MlVeh� VcY�>ZgAkViAkZh�;hhdXAViAdc�bVhiZg�
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XdcigVXijVa�XadhZ)dji�cZiiAc?�gZYjXZh�XgZYAi�ZmedhjgZ�>gdb�?gdhh�id�cZi�ZmedhjgZ*�

N@Z� >daadlAc?� iVWaZ� egdkAYZh� V� gZXdcXAaAViAdc�d>� ?gdhh� YZgAkViAkZ� VhhZih� VcY� aAVWAaAiAZh� id� i@Z� cZi� Vbdjcih� egZhZciZY� Ac� i@Z�
XdchdaAYViZY�WVaVcXZ�h@ZZih(�lAi@�i@Z�YA>>ZgZcXZ�WZAc?�ViigAWjiVWaZ�id�i@Z�AbeVXi�d>�bVhiZg�cZiiAc?�V?gZZbZcih6

8USU]RUb�-+&�,
,- 8USU]RUb�-+&�,
,,

�bBcc�
Q]BeAdc

�bBcc�
Q]BeAdc�
BVVcUd

BUd
Q]BeAdc�+$

�bBcc�
Q]BeAdc

�bBcc�
Q]BeAdc�
BVVcUd

BUd
Q]BeAdc�+$

>ZgAkViAkZ�VhhZih �� 2&1
2� �� �.&,2.$� �� .&.,.�  � 0-(32.�  � $0(,4,%�  � /3(24.�
>ZgAkViAkZ�aAVWAaAiAZh �� +.&..3� �� �.&,2.$� �� +
&+0/�  � 0(34/�  � $0(,4,%�  � 3,/�

$-% HZi�VhhZi�VcY�aAVWAaAin�YZgAkViAkZh�VgZ�XaVhhA>AZY�lAi@Ac�di@Zg�VhhZih�VcY�di@Zg�aAVWAaAiAZh�Ac�i@Z�XdchdaAYViZY�WVaVcXZ�h@ZZih*

LZ>Zg�id�HdiZ�1�"�=bQBCYQ=CB"�>dg�Ac>dgbViAdc�dc�gZkZghZ�gZejgX@VhZ�V?gZZbZcih*

Q$�� FU?QdYAW�dB� AfUcd]UAd�DBbdVB?YB

9>AQUS=�6aAAQ=Oe�EUBW
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N@Z� dbeVcn�h� AchjgVcXZ� VcY� gZAchjgVcXZ� hjWhAYAVgAZh� VcY� WgVcX@Zh� deZgViZ� Ac� kVgAdjh� XdjcigAZh*� MdbZ�d>� Aih� WjhAcZhh� Ah�
lgAiiZc�Ac�XjggZcXAZh�di@Zg�i@Vc�i@Z�O*M*�YdaaVg(�i@ZgZ>dgZ�i@Z�jcYZglgAiAc?�edgi>daAd�Ah�ZmedhZY�id�hA?cA>AXVci�>dgZA?c�XjggZcXn�
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N@Z�  dbeVcn� ZciZgh� Acid� AchjgVcXZ� VcY� gZAchjgVcXZ� XdcigVXih� i@Vi� VgZ� VXXdjciZY� >dg� Vh� YZgAkViAkZh*� N@ZhZ� AchjgVcXZ� dg�
gZAchjgVcXZ�XdcigVXih�egdkAYZ�AcYZbcA>AXViAdc�id�Vc�AchjgZY�dg�XZYVci�Vh�V�gZhjai�d>�V�X@Vc?Z�Ac�V�kVgAVWaZ�Vh�deedhZY�id�Vc�
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FUcUbfYAW�AUdXBTB?BWi

GBebSUc�BV� AVBb]QdYBA

N@Z� dbeVcn�h�adhh�gZhZgkAc?�egdXZhh�WZ?Ach�lAi@�i@Z�XdaaZXiAdc�VcY�VcVanhAh�d>�eVAY�VcY�AcXjggZY�XaVAb�YViV�>dg�ZVX@�d>�i@Z�
 dbeVcn�h�hZ?bZcih*�N@Z�hZ?bZci�YViV�Ah�YAhV??gZ?ViZY�Wn�aAcZ�d>�WjhAcZhh�VcY�>jgi@Zg�YAhV??gZ?ViZY�Wn�jcYZglgAiAc?�nZVg�
VcY�VXXAYZci�nZVg*�OcYZglgAiAc?�nZVg�dg�VXXAYZci�nZVg�Ac>dgbViAdc�Ah�jhZY�id�VcVanoZ�i@Z� dbeVcn�h�WjhAcZhh�VcY�id�ZhiAbViZ�
gZhZgkZh� >dg� adhhZh� VcY� adhh� ZmeZchZh*� FAcZh� d>� WjhAcZhh� VgZ� gZkAZlZY� id� ZchjgZ� i@Vi� i@Z� jcYZganAc?� XdcigVXih� @VkZ�
@dbd?ZcZdjh�adhh�YZkZadebZci�X@VgVXiZgAhiAXh(�l@AaZ�gZbVAcAc?�aVg?Z�Zcdj?@�id�bVCZ�i@Z�ZhiAbViAdc�d>�igZcYh�XgZYAWaZ*�N@Z�
 dbeVcn�h�aAcZh�d>�WjhAcZhh�VgZ�gZkAZlZY�dc�V�gZ?jaVg�WVhAh�VcY�VY_jhiZY�dkZg�iAbZ�Vh�i@Z� dbeVcn�h�WjhAcZhh�ZkdakZh*�N@Z�
eVAY�VcY�AcXjggZY�XaVAb�YViV�hZgkZh�Vh�V�CZn�Aceji�id�bVcn�d>�i@Z�bZi@dYh�ZbeadnZY�Wn�i@Z� dbeVcn�h�VXijVgAZh*

5SdeQbYQ?�5AQ?icYc

GjaiAeaZ� VXijVgAVa� bZi@dYh� VgZ� VkVAaVWaZ� id� ZhiAbViZ� jaiAbViZ� adhhZh*� "VX@� bZi@dY� @Vh� Aih� dlc� VhhjbeiAdch� VcY� Aih� dlc�
VYkVciV?Zh�VcY�YAhVYkVciV?Zh(�lAi@�cd�hAc?aZ�ZhiAbViAdc�bZi@dY�WZAc?�WZiiZg�i@Vc�i@Z�di@Zgh�Ac�Vaa�hAijViAdch�VcY�cd�dcZ�hZi�d>�
VhhjbeiAdc� kVgAVWaZh� WZAc?� bZVcAc?>ja� >dg� Vaa� aAcZh� d>� WjhAcZhh*� N@Z� gZaViAkZ� higZc?i@h� VcY� lZVCcZhhZh� d>� i@Z� eVgiAXjaVg�
ZhiAbViAdc�bZi@dYh�l@Zc�VeeaAZY�id�V�eVgiAXjaVg�?gdje�d>�XaVAbh�XVc�Vahd�X@Vc?Z�dkZg�iAbZ*

N@Z� >daadlAc?� Ah� V� WgAZ>� YZhXgAeiAdc� d>� i@Z� gZhZgkZ� ZhiAbViAdc�bZi@dYh� Xdbbdcan� ZbeadnZY� Wn� i@Z�  dbeVcn�h� VXijVgAZh�
AcXajYAc?�V�YAhXjhhAdc�d>�i@ZAg�eVgiAXjaVg�higZc?i@h�VcY�lZVCcZhhZh6�

u 8d?QOCQP� ">BB� EMCU>� #QCT>P� ��8"E� #QCT>P�$6� N@Ah� bZi@dY� ZhiAbViZh� jaiAbViZ� adhhZh� >dg� Vc� VXXAYZci� nZVg� dg�
jcYZglgAiAc?�nZVg�Wn�VeeanAc?�Vc�ZmeZXiZY�adhh�gViAd�$�"FL�%�id�i@Z�ZVgcZY�dg�lgAiiZc�egZbAjb�>dg�i@Vi�nZVg*�AZcZgVaan(�
ZmeZXiZY� adhh� gViAdh� VgZ� WVhZY� dc� dcZ� dg� bdgZ� d>� $V%� Vc� VcVanhAh� d>� @AhidgAXVa� adhh� ZmeZgAZcXZ� id� YViZ(� $W%� egAXAc?�
Ac>dgbViAdc�VcY�$X%�AcYjhign�YViV(�VY_jhiZY�Vh�VeegdegAViZ(�id�gZ>aZXi�X@Vc?Zh�Ac�gViZh(�adhh�VcY�ZmedhjgZ�igZcYh(�VcY�iZgbh�
VcY�XdcYAiAdch*�N@Ah�bZi@dY�Ah�AchZchAiAkZ�id�VXijVa�AcXjggZY�adhhZh�>dg�i@Z�VXXAYZci�nZVg�dg�jcYZglgAiAc?�nZVg�Ac�fjZhiAdc�
VcY�Ah(�i@ZgZ>dgZ(�d>iZc�jhZ>ja�Ac�i@Z�ZVgan�hiV?Zh�d>�YZkZadebZci�l@Zc�kZgn�>Zl�adhhZh�@VkZ�WZZc�AcXjggZY*� dckZghZan(�
i@Z� aVXC� d>� hZchAiAkAin� id� AcXjggZY+eVAY� adhhZh� >dg� i@Z� VXXAYZci� nZVg� dg� jcYZglgAiAc?� nZVg� Ac� fjZhiAdc�bZVch� i@Vi� i@Ah�
bZi@dY�Ah�jhjVaan�AcVeegdegAViZ�Ac�aViZg�hiV?Zh�d>�Vc�VXXAYZci�nZVg�dg�jcYZglgAiAc?�nZVg_h�YZkZadebZci*

u ">BB� 7QbQX>?YQ=C�#QCT>P� �MXB>� AQRQAAQP� C>� MB� CTQ� �6TMU=� "MPPQA�#QCT>P�� >A� �"U=W� EMCU>�#QCT>P�$6� N@Ah� bZi@dY�
VhhjbZh� i@Vi� i@Z� adhhZh� AcXjggZY+eVAY� >dg� ZVX@� VXXAYZci� nZVg� dg� jcYZglgAiAc?� nZVg� Vi� V� eVgiAXjaVg� YZkZadebZci� hiV?Z�
>daadl�V�gZaViAkZan�hAbAaVg�eViiZgc*�Ci�VhhjbZh�i@Vi�dc�VkZgV?Z(�ZkZgn�VXXAYZci�nZVg�dg�jcYZglgAiAc?�nZVg�lAaa�YAheaVn�i@Z�
hVbZ� eZgXZciV?Z� d>� jaiAbViZ� adhhZh� AcXjggZY+eVAY� Vi� i@Z� hVbZ� edAci� Ac� iAbZ� V>iZg� i@Z� AcXZeiAdc� d>� i@Vi� nZVg*� N@Z�
eZgXZciV?Zh�AcXjggZY+eVAY�VgZ�ZhiVWaAh@ZY�>dg�ZVX@�YZkZadebZci�hiV?Z�$Z*?*(�-.�bdci@h(�.0�bdci@h(�ZiX*%�V>iZg�ZmVbAcAc?�
VkZgV?Zh� >gdb�@AhidgAXVa� adhh�YZkZadebZci�YViV�VcY+dg(� Ac� aAbAiZY� AchiVcXZh(�ZmiZgcVa� AcYjhign�WZcX@bVgC� Ac>dgbViAdc*�
OaiAbViZ� adhhZh� VgZ� i@Zc� ZhiAbViZY�Wn�bjaiAeanAc?� i@Z� VXijVa� AcXjggZY+eVAY� adhhZh� Wn� i@Z� gZXAegdXVa� d>� i@Z� ZhiVWaAh@ZY�
AcXjggZY+eVAY�eZgXZciV?Z*�N@Z�higZc?i@h�d>�i@Ah�bZi@dY�VgZ�i@Vi�Ai�gZVXih�id�adhh�ZbZg?ZcXZ+eVnbZcih�VcY�i@Vi�Ai�bVCZh�
>jaa�jhZ�d>�@AhidgAXVa�XaVAb�ZbZg?ZcXZ+eVnbZci�ZmeZgAZcXZ*�BdlZkZg(�i@Ah�bZi@dY�@Vh�lZVCcZhhZh�l@Zc�i@Z�jcYZganAc?�
VhhjbeiAdc� d>� hiVWaZ� adhh� YZkZadebZci+eVnbZci� eViiZgch� Ah� cdi� kVaAY*� N@Ah� XdjaY� WZ� i@Z� XdchZfjZcXZ� d>� X@Vc?Zh� Ac�
WjhAcZhh�bAm(�XaVAb�Ac>aViAdc�igZcYh�dg�XaVAb�gZedgiAc?�egVXiAXZh�VcY+dg�i@Z�egZhZcXZ�d>�aVg?Z�XaVAbh(�Vbdc?�di@Zg�i@Ac?h*�
@jgi@ZgbdgZ(�i@Ah�bZi@dY�iZcYh�id�egdYjXZ�kdaViAaZ�ZhiAbViZh�d>�jaiAbViZ�adhhZh�l@ZgZ�i@ZgZ�Ah�kdaViAaAin�Ac�i@Z�jcYZganAc?�
AcXjggZY+eVAY� eViiZgch*� Cc� eVgiAXjaVg(� l@ZgZ� i@Z� ZmeZXiZY� eZgXZciV?Z� d>� AcXjggZY+eVAY� adhhZh� Ah� adl(� hbVaa� YZkAViAdch�
WZilZZc�VXijVa�VcY�ZmeZXiZY�XaVAbh�XVc� aZVY� id�kZgn�kdaViAaZ�ZhiAbViZh�d>�jaiAbViZ� adhhZh*�;h�V� gZhjai(� i@Ah�bZi@dY� Ah�
d>iZc�jchjAiVWaZ�Vi�ZVgan�YZkZadebZci�hiV?Zh�>dg�Vc�VXXAYZci�nZVg�dg�jcYZglgAiAc?�nZVg*

g 5>A=TaQCCQA	9QASaB>=� #QCT>P� ��59� #QCT>P�$6� N@Ah� bZi@dY� XVc� WZ� hZZc� Vh� V� XdbWAcViAdc� d>� i@Z� "FL� VcY� Fdhh�
>ZkZadebZci�GZi@dYh(�jcYZg�l@AX@�i@Z�Fdhh�>ZkZadebZci�GZi@dY�Ah�?AkZc�egd?gZhhAkZan�bdgZ�lZA?@i�Vh�Vc�VXXAYZci�
nZVg�dg�jcYZglgAiAc?�nZVg�bVijgZh*�N@Z�bVAc�VYkVciV?Z�d>�i@Z�<@�GZi@dY�Ah�i@Vi�Ai�egdkAYZh�V�bdgZ�hiVWaZ�ZhiAbViZ�d>�
jaiAbViZ�adhhZh�i@Vc�i@Z�Fdhh�>ZkZadebZci�GZi@dY�Vi�ZVgaAZg�hiV?Zh�d>�YZkZadebZci(�l@AaZ�gZbVAcAc?�bdgZ�gZhedchAkZ�id�
ZbZg?Ac?�adhh�YZkZadebZci�i@Vc�i@Z�"FL�GZi@dY*�Cc�VYYAiAdc(�i@Z�<@�GZi@dY�Vaadlh�>dg�i@Z�AcXdgedgViAdc�d>�ZmiZgcVa�
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bVgCZi�Ac>dgbViAdc�i@gdj?@�i@Z�jhZ�d>�ZmeZXiZY�adhh�gViAdh(�l@ZgZVh�i@Z�Fdhh�>ZkZadebZci�GZi@dY�YdZh�cdi�AcXdgedgViZ�
hjX@�Ac>dgbViAdc*

;h�eVgi�d>�i@Z�adhh�gZhZgkAc?�egdXZhh(�i@Z� dbeVcn�h�VXijVgAZh�Zbeadn�i@Z�ZhiAbViAdc�bZi@dY$h%�i@Vi�i@Zn�WZaAZkZ�lAaa�egdYjXZ�
i@Z�bdhi�gZaAVWaZ�ZhiAbViZ�d>�jaiAbViZ�adhhZh(�Vi�i@Vi�eVgiAXjaVg�ZkVajViAdc�YViZ(�>dg�ZVX@�aAcZ�d>�WjhAcZhh�VcY�VXXAYZci�nZVg�dg�
jcYZglgAiAc?� nZVg� XdbWAcViAdc*� I>iZc(� i@Ah� Ah� V� WaZcY� $A*Z*(� lZA?@iZY� VkZgV?Z%� d>� i@Z� gZhjaih� d>� ild� dg� bdgZ� VeegdegAViZ�
VXijVgAVa�bZi@dYh*�

N@ZhZ�jaiAbViZ�adhh�ZhiAbViZh�VgZ�?ZcZgVaan�jiAaAoZY�id�ZkVajViZ�i@Z�VYZfjVXn�d>�jaiAbViZ�adhh�ZhiAbViZh�>dg�egZkAdjh�VXXAYZci�
dg�jcYZglgAiAc?�nZVgh(�ZhiVWaAh@ZY�Ac�i@Z�egAdg�gZedgiAc?�eZgAdY*�@dg�i@Z�AcAiAVa�ZhiAbViZ�d>�i@Z�XjggZci�VXXAYZci�dg�jcYZglgAiAc?�
nZVg(� i@Z� VkVAaVWaZ� XaVAb�YViV� Ah� ineAXVaan� Achj>>AXAZci� id� egdYjXZ� V� gZaAVWaZ� ZhiAbViZ� d>� jaiAbViZ� adhhZh*�;h� V� gZhjai(� AcAiAVa�
ZhiAbViZh� >dg� Vc� VXXAYZci� dg� jcYZglgAiAc?� nZVg� VgZ� ?ZcZgVaan� WVhZY� dc� i@Z� "FL�GZi@dY� >dg� adc?Zg� iVAaZY� aAcZh� VcY� V� <@�
GZi@dY�>dg�h@dgiZg�iVAaZY�aAcZh*�

N@Z� AcAiAVa�"FL� >dg� ZVX@� aAcZ� d>� WjhAcZhh� Ah� ZhiVWaAh@ZY� Wn� i@Z� dbeVcn�h� VXijVgAZh� Vi� i@Z� hiVgi� d>� i@Z� nZVg� Vh� eVgi� d>� i@Z�
eaVccAc?�egdXZhh(�iVCAc?�Acid�XdchAYZgViAdc�egAdg�VXXAYZci�nZVgh_�dg�jcYZglgAiAc?�nZVgh��ZmeZgAZcXZ�VcY�AcYjhign�WZcX@bVgCh(�
VY_jhiZY�V>iZg�XdchAYZgAc?�>VXidgh�hjX@�Vh�adhh�VcY�ZmedhjgZ�igZcYh(�gViZ�YA>>ZgZcXZh(�X@Vc?Zh�Ac�XdcigVXi�iZgbh�VcY�XdcYAiAdch(�
WjhAcZhh�bAm�X@Vc?Zh�VcY�di@Zg�Ccdlc�YA>>ZgZcXZh�WZilZZc�i@Z�XjggZci�VcY�egAdg�VXXAYZci�dg�jcYZglgAiAc?�nZVgh*�N@Z�AcAiAVa�
ZmeZXiZY�adhh�gViAdh�>dg�V�?AkZc�VXXAYZci�dg�jcYZglgAiAc?�nZVg�bVn�WZ�bdYA>AZY�dkZg�iAbZ�A>�i@Z�jcYZganAc?�VhhjbeiAdch(�hjX@�
Vh�adhh�YZkZadebZci�dg�egZbAjb�gViZ�X@Vc?Zh(�YA>>Zg�>gdb�i@Z�dgA?AcVa�VhhjbeiAdch*

"Ui�5SdeQbYQ?�5cce]CdYBAc

N@Z�jhZ�d>�i@Z�VWdkZ�VXijVgAVa�bZi@dYh�gZfjAgZh�i@Z� dbeVcn�id�bVCZ�XZgiVAc�ZmeaAXAi�VhhjbeiAdch(�i@Z�bdhi�hA?cA>AXVci�d>�
l@AX@� VgZ� ZmeZXiZY� adhh� gViAdh� VcY� adhh� YZkZadebZci� eViiZgch� VcY� i@Z�  dbeVcn� gZaAZh� dc� @AhidgAXVa� adhh� ZmeZgAZcXZ� Ac�
ZhiVWaAh@Ac?� i@ZhZ� VhhjbeiAdch*� Cc� ZhiVWaAh@Ac?� ZmeZXiZY� adhh� gViAdh� >dg� i@Z� AchjgVcXZ� hZ?bZci(� XdchAYZgViAdc� Ah� ?AkZc� id� V�
cjbWZg� d>� di@Zg� >VXidgh(� AcXajYAc?� ZmedhjgZ� igZcYh(� gViZ� VYZfjVXn�dc� cZl� VcY� gZcZlVa� WjhAcZhh(� XZYZY� gZAchjgVcXZ� Xdhih(�
X@Vc?Zh�Ac�XaVAbh�ZbZg?ZcXZ�VcY�i@Z� dbeVcn�h�jcYZglgAiZgh_�kAZl�d>�iZgbh�VcY�XdcYAiAdch�Ac�i@Z�bVgCZi�ZckAgdcbZci*�@dg�
i@Z� gZAchjgVcXZ� hZ?bZci(� ZmeZXiZY� adhh� gViAdh� VgZ� WVhZY� dc� V� XdcigVXi)Wn)XdcigVXi� gZkAZl(� l@AX@� XdchAYZgh� Ac>dgbViAdc�
egdkAYZY� Wn� XaAZcih� id?Zi@Zg� lAi@� ZhiAbViZh� egdkAYZY� Wn� i@Z�  dbeVcn�h� jcYZglgAiZgh� VcY� VXijVgAZh� VWdji� i@Z� AbeVXi� d>�
X@Vc?Zh� Ac� egAXAc?(� iZgbh� VcY� XdcYAiAdch� VcY� XdkZgV?Z*� GVgCZi� ZmeZgAZcXZ� >dg� hdbZ� aAcZh� d>� WjhAcZhh� Vh� XdbeAaZY� VcY�
VcVanoZY�Wn�Vc�AcYZeZcYZci�VXijVgAVa�>Agb�Ah�Vahd�XdchAYZgZY(�Vh�VeegdegAViZ*

FUcUbfYAW�VBb�7QdQcdbBCXYS�9fUAdc

N@Z� dbeVcn� XVccdi� ZhiAbViZ� adhhZh� >gdb�lAYZhegZVY� XViVhigde@AX� ZkZcih(� hjX@� Vh� @jggAXVcZh� VcY� ZVgi@fjVCZh(� jhAc?� i@Z�
igVYAiAdcVa�VXijVgAVa�bZi@dYh�YZhXgAWZY�VWdkZ*�N@Z�bV?cAijYZ�VcY�XdbeaZmAin�d>�adhhZh�VhhdXAViZY�lAi@�XZgiVAc�d>�i@ZhZ�ZkZcih�
Ac@ZgZcian� AcXgZVhZ� i@Z� aZkZa� d>� jcXZgiVAcin� VcY(� i@ZgZ>dgZ(� i@Z� aZkZa� d>� bVcV?ZbZci� _jY?bZci� AckdakZY� Ac� VggAkAc?� Vi�
ZhiAbViZY�cZi�gZhZgkZh�>dg�adhhZh�VcY�adhh�ZmeZchZh*�;h�V�gZhjai(�VXijVa�adhhZh�>dg�i@ZhZ�ZkZcih�bVn�jaiAbViZan�YA>>Zg�bViZgAVaan�
>gdb�XjggZci�ZhiAbViZh*

HZi� gZhZgkZh� >dg� adhhZh� VcY� adhh� ZmeZchZh� gZaViZY� id� XViVhigde@Zh� gZegZhZci� i@Z� dbeVcn�h�WZhi� ZhiAbViZ�d>� adhhZh� VcY� adhh�
ZmeZchZh�i@Vi�@VkZ�WZZc�AcXjggZY�Vi�>ZXZbWZg�/-(�.,./*�N@Z�YZiZgbAcViAdc�d>�i@ZhZ�cZi�gZhZgkZh�>dg�adhhZh�VcY�adhh�ZmeZchZh�
Ah�ZhiAbViZY�Wn�bVcV?ZbZci�V>iZg�V�XViVhigde@Z�dXXjgh�Wn�XdbeaZiAc?�Vc�Ac)YZei@�VcVanhAh�d>�AcYAkAYjVa�XdcigVXih�l@AX@�bVn�
ediZciAVaan�@VkZ�WZZc�AbeVXiZY�Wn�i@Z�XViVhigde@AX�ZkZci*�N@Ah�Ac)YZei@�VcVanhAh�bVn�gZan�dc�hZkZgVa�hdjgXZh�d>�Ac>dgbViAdc�
AcXajYAc?6�

u ZhiAbViZh� d>� i@Z� hAoZ� d>� AchjgZY� AcYjhign� adhhZh� >gdb� i@Z� XViVhigde@AX� ZkZci� VcY� i@Z� dbeVcn�h� XdggZhedcYAc?�bVgCZi�
h@VgZ7�

u V�gZkAZl�d>� i@Z� dbeVcn�h�edgi>daAd�d>�XdcigVXih� id� AYZciA>n� i@dhZ�XdcigVXih�l@AX@�bVn�WZ�ZmedhZY�id� i@Z�XViVhigde@AX�
ZkZci7
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u V� gZkAZl� d>� bdYZaZY� adhh� ZhiAbViZh� WVhZY� dc� Ac>dgbViAdc� egZkAdjhan� gZedgiZY� Wn� XjhidbZgh� VcY� WgdCZgh(� AcXajYAc?�
ZmedhjgZ�YViV�dWiVAcZY�YjgAc?�i@Z�jcYZglgAiAc?�egdXZhh7

u V�gZkAZl�d>�i@Z�XdkZgV?Z�egdkAYZY�Wn�i@Z� dbeVcn�h�XZYZY�gZAchjgVcXZ7

u YAhXjhhAdch�d>�i@Z�AbeVXi�d>�i@Z�ZkZci�lAi@�XjhidbZgh�VcY�WgdCZgh7�VcY

u XViVhigde@Z�WjaaZiAch�ejWaAh@ZY�Wn�kVgAdjh�AcYZeZcYZci�hiViAhiAXVa�gZedgiAc?�V?ZcXAZh*�

;�WaZcY�d>� i@ZhZ� Ac>dgbViAdc�hdjgXZh� Ah�?ZcZgVaan�jhZY� id�VggAkZ�Vi�V??gZ?ViZ�ZhiAbViZh�d>� i@Z�jaiAbViZ� adhhZh�VgAhAc?� >gdb�
i@ZhZ�XViVhigde@AX�ZkZcih*�

Q@AaZ� i@Z�  dbeVcn� WZaAZkZh� Aih� ZhiAbViZ� d>� cZi� gZhZgkZh� >dg� adhhZh� VcY� adhh� ZmeZchZh� Ah� VYZfjViZ� >dg� adhhZh� VcY� adhh�
ZmeZchZh�i@Vi�@VkZ�WZZc�AcXjggZY�Vi�>ZXZbWZg�/-(�.,./�WVhZY�dc�XjggZci�>VXih�VcY�XAgXjbhiVcXZh(�i@Z� dbeVcn�bdcAidgh�
X@Vc?Zh� Ac� eVAY� VcY� AcXjggZY� adhhZh� Ac� gZaViAdc� id� ZVX@� XViVhigde@Z� Ac� hjWhZfjZci� gZedgiAc?�eZgAdYh� VcY� VY_jhibZcih� VgZ�
bVYZ�id�ZhiAbViZh�d>�jaiAbViZ�adhhZh�>dg�ZVX@�ZkZci�A>�i@ZgZ�VgZ�YZkZadebZcih�i@Vi�VgZ�YA>>ZgZci�>gdb�egZkAdjh�ZmeZXiViAdch*�
;Y_jhibZcih�VgZ�gZXdgYZY�Ac�i@Z�eZgAdY�Ac�l@AX@�i@Zn�VgZ� AYZciA>AZY*�;XijVa� adhhZh�>dg� i@ZhZ�ZkZcih�bVn�jaiAbViZan�YA>>Zg�
bViZgAVaan�>gdb�i@Z� dbeVcn�h�XjggZci�ZhiAbViZh*

GU?USdYBA�BV�FUCBbdUT�FUcUbfUc�k�AQAQWU]UAdmc�6Ucd�9cdY]QdU

N@Z� dbeVcn�h�adhh�gZhZgkAc?�egdXZhh�AckdakZh�i@Z�XdaaVWdgViAdc�d>�Aih�jcYZglgAiAc?(�XaVAbh(�VXijVgAVa(�XZYZY�gZAchjgVcXZ�VcY�
>AcVcXZ�YZeVgibZcih(�AcXajYAc?�bjaiAeaZ�XdbbAiiZZ�bZZiAc?h�VcY�XjabAcViZh�lAi@�i@Z�VeegdkVa�d>�V�hAc?aZ�edAci�WZhi�ZhiAbViZ�
Wn� i@Z�  dbeVcn�h� Agdje� LZhZgkAc?�  dbbAiiZZ(� l@AX@� XdbegAhZh� hZcAdg� bVcV?ZbZci*� Cc� hZaZXiAc?� i@Ah� WZhi� ZhiAbViZ(�
bVcV?ZbZci�XdchAYZgh�VXijVgAVa�ZhiAbViZh�VcY�VeeaAZh�Ac>dgbZY�_jY?bZci�gZ?VgYAc?�fjVaAiViAkZ�>VXidgh�i@Vi�bVn�cdi�WZ�>jaan�
XVeijgZY� Ac� i@ZhZ� VXijVgAVa� ZhiAbViZh*� MjX@� >VXidgh� AcXajYZ(� Wji� VgZ� cdi� aAbAiZY� id(� i@Z� iAbAc?� d>� i@Z� ZbZg?ZcXZ� d>� XaVAbh(�
kdajbZ� VcY� XdbeaZmAin� d>� XaVAbh(� hdXAVa� VcY� _jYAXAVa� igZcYh(� ediZciAVa� hZkZgAin� d>� AcYAkAYjVa� XaVAbh� VcY� i@Z� ZmiZci� d>�
 dbeVcn�@AhidgAXVa� adhh�YViV�kZghjh� AcYjhign� Ac>dgbViAdc*�Q@AaZ� i@ZhZ�fjVaAiViAkZ� >VXidgh� VgZ� XdchAYZgZY� Ac� VggAkAc?� Vi� i@Z�
edAci�ZhiAbViZ(�cd�heZXA>AX�egdkAhAdch�>dg�fjVaAiViAkZ�>VXidgh�VgZ�ZhiVWaAh@ZY*

FUcUbfU�VBb�#BccUc�QAT�#Bcc�9hCUAcUc

LZhZgkZ�>dg�adhhZh�VcY�adhh�ZmeZchZh�XdbegAhZ�i@Z�>daadlAc?6

5d�8USU]RUb�-+& ,
,- ,
,,

LZhZgkZ�>dg�gZedgiZY�adhhZh�VcY�adhh�ZmeZchZh �� /&//3&,0+�  � 1(111(421�
LZhZgkZ�>dg�adhhZh�AcXjggZY�Wji�cdi�gZedgiZY � +
&21.&1/1� � 5(2-.(554�
FUcUbfU�VBb�?BccUc�QAT�?Bcc�UhCUAcUc �� +0&.-.&
+2�  � -1(-24(42/�
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FUcUbfU�FB??'VBbgQbT

N@Z� >daadlAc?� iVWaZ� egZhZcih� V� gZXdcXAaAViAdc� d>� i@Z�  dbeVcn�h� WZ?AccAc?� VcY� ZcYAc?� ?gdhh� gZhZgkZh� >dg� adhhZh� VcY� adhh�
ZmeZchZh�VcY�cZi�gZhZgkZh�>dg�jceVAY�adhhZh�VcY�adhh�ZmeZchZh6

MUQb�UATUT�8USU]RUb�-+& ,
,- ,
,, ,
,+

Agdhh�gZhZgkZ�>dg�adhhZh�VcY�adhh�ZmeZchZh(�WZ?AccAc?�d>�nZVg �� +/&+02&20-�  � -0(21/(,50�  � -/(5.2(322�
FZhh�gZAchjgVcXZ�gZXdkZgVWaZ�dc�jceVAY�adhhZh�VcY�adhh�ZmeZchZh(�WZ?AccAc?�
d>�nZVg � �/&2-+&+1,$� � $1(,-3(2--%� � $0(052(20-%�

HZi�gZhZgkZ�>dg�jceVAY�adhhZh�VcY�adhh�ZmeZchZh(�WZ?AccAc?�d>�nZVg � 3&--1&03+� � 5(2/1(04/� � 5(0/,(-.1�

HZi�AcXjggZY�adhhZh�VcY�adhh�ZmeZchZh�gZaViZY�id6
 jggZci�nZVg � ,&32+&,,
� � /(.23(50/� � /(,0-(-5/�
JgAdg�nZVgh � .++&22,� � $.1(1//%� � $/.(0-,%�

� � -&-3-&+
,� � /(.0.(0-,� � /(,,4(34/�
HZi�eVAY�adhhZh�VcY�adhh�ZmeZchZh�gZaViZY�id6
 jggZci�nZVg � �.22&
+0$� � $013(413%� � $05,(,--%�
JgAdg�nZVgh � �,&+2/&/22$� � $.(/53(.-/%� � $.(.30(.0,%�

� � �,&01-&0
.$� � $.(411(,3,%� � $.(320(.1-%�

@dgZA?c�ZmX@Vc?Z�VcY�di@Zg � /-&1.0� � $241(-/.%� � $/5(-30%�

HZi�gZhZgkZ�>dg�jceVAY�adhhZh�VcY�adhh�ZmeZchZh(�ZcY�d>�nZVg � +
&++
&3-/� � 5(//3(25-� � 5(2/1(04/�
LZAchjgVcXZ�gZXdkZgVWaZ�dc�jceVAY�adhhZh�VcY�adhh�ZmeZchZh(�ZcY�d>�nZVg � 0&-,-&
2-� � 1(4/-(-3.� � 1(,-3(2--�
�bBcc�bUcUbfU�VBb�?BccUc�QAT�?Bcc�UhCUAcUc&�UAT�BV�iUQb �� +0&.-.&
+2�  � -1(-24(42/�  � -0(21/(,50�

N@Z� dbeVcn�lgAiZh� WjhAcZhh�lAi@� adhh� ZmeZgAZcXZ� ?ZcZgVaan� X@VgVXiZgAoZY� Vh� adl� >gZfjZcXn� VcY� @A?@� hZkZgAin� Ac� cVijgZ(�
l@AX@�XVc�gZhjai�Ac�kdaViAaAin�Ac�Aih�>AcVcXAVa�gZhjaih*�>jgAc?�.,./(�.,..�VcY�.,.-(�i@Z� dbeVcn�gZXd?cAoZY�XViVhigde@Z�VcY�
lZVi@Zg)gZaViZY�adhhZh(�cZi�d>�gZAchiViZbZci�egZbAjbh(�d>� -/4�bAaaAdc(� 0,/�bAaaAdc�VcY� 00/�bAaaAdc*

Ic�MZeiZbWZg�..(�.,./(�i@Z� dbeVcn�ZciZgZY�Acid�V�gZigdXZhhAdc�gZAchjgVcXZ�V?gZZbZci�lAi@�V�i@AgY)eVgin�gZAchjgZg�l@AX@�
lVh� YZZbZY� id� @VkZ� bZi� i@Z� ZhiVWaAh@ZY� XgAiZgAV� >dg� gZigdVXiAkZ� gZAchjgVcXZ� VXXdjciAc?*� ;i� >ZXZbWZg� /-(� .,./(� >dgZA?c�
ZmX@Vc?Z�VcY�di@Zg�AcXajYZY�Vc�AcXgZVhZ�Ac�gZAchjgVcXZ�gZXdkZgVWaZ�dc�jceVAY�adhhZh�d>� 30�bAaaAdc�gZaViZY�id�i@Ah�igVchVXiAdc�
$gZ>Zg�id�HdiZ�1$>%��8@aUCe�#QCT>P��=bQBCYQ=CB�(�HdiZ�2�"9MUA�IMXaQ�#QMBaAQYQ=CB"�VcY�HdiZ�-4�"EQXMCQP�CMACe�GAM=BMOCU>=B"%*

Ic�>ZXZbWZg�5(�.,..(�i@Z� dbeVcn�ZciZgZY�Acid�adhh�edgi>daAd�igVch>Zg�gZAchjgVcXZ�V?gZZbZcih�lAi@�V�i@AgY)eVgin�gZAchjgZg�
l@AX@� lZgZ� YZZbZY� id� @VkZ� bZi� i@Z� ZhiVWaAh@ZY� XgAiZgAV� >dg� gZigdVXiAkZ� gZAchjgVcXZ� VXXdjciAc?*� ;i� >ZXZbWZg� /-(� .,..(�
>dgZA?c�ZmX@Vc?Z�VcY�di@Zg�AcXajYZY�Vc�AcXgZVhZ�Ac�gZAchjgVcXZ�gZXdkZgVWaZ�dc�jceVAY�adhhZh�d>� 0..�bAaaAdc�gZaViZY�id�i@Ah�
igVchVXiAdc*

;i� >ZXZbWZg� /-(� .,.-(� >dgZA?c� ZmX@Vc?Z� VcY� di@Zg� AcXajYZY� V� YZXgZVhZ� Ac� gZAchjgVcXZ� gZXdkZgVWaZ� dc� jceVAY� adhhZh� d>�
 05�bAaaAdc�gZaViZY�id�i@Z�LZAchjgVcXZ�id� adhZ�d>�i@Z�.,-4�nZVg�d>�VXXdjci�d>�MncYAXViZ�.,,3*
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9cdY]QdUc�VBb�7QdQcdbBCXU�9fUAdc

;i� >ZXZbWZg� /-(� .,./(� cZi� gZhZgkZh� >dg� adhhZh� VcY� adhh� ZmeZchZh� AcXajYZY� ZhiAbViZY� Vbdjcih� >dg� cjbZgdjh� XViVhigde@Z�
ZkZcih*� N@Z� bV?cAijYZ� VcY� XdbeaZmAin� d>� adhhZh� VgAhAc?� >gdb� XZgiVAc� d>� i@ZhZ� ZkZcih� Ac@ZgZcian� AcXgZVhZ� i@Z� aZkZa� d>�
jcXZgiVAcin�VcY(� i@ZgZ>dgZ(� i@Z� aZkZa�d>�bVcV?ZbZci� _jY?bZci� AckdakZY� Ac�VggAkAc?�Vi�ZhiAbViZY�cZi� gZhZgkZh� >dg� adhhZh�VcY�
adhh� ZmeZchZh*� N@ZhZ� ZkZcih� AcXajYZ�  nXadcZ� AVWgAZaaZ� Ac� .,./(� BjggAXVcZ� CVc(� QAciZg� Midgb� "aaAdi(� DjcZ� "jgdeZVc�
 dckZXiAkZ�Midgbh(�i@Z�LjhhAV)OCgVAcZ�lVg�VcY� IPC>)-5�Ac�.,..(�BjggAXVcZ�CYV(�O*M*�QAciZg�Midgbh�OgA�VcY�PAdaV�VcY�
Djan� "jgdeZVc� @addYh� Ac� .,.-*� ;h� V� gZhjai(� VXijVa� adhhZh� >dg� i@ZhZ� ZkZcih� bVn� jaiAbViZan� YA>>Zg� bViZgAVaan� >gdb� XjggZci�
ZhiAbViZh*

DbYBb�MUQb�FUcUbfU�8UfU?BC]UAd

N@Z� dbeVcn�h�cZi�>VkdgVWaZ�$VYkZghZ%�egAdg�nZVg�gZhZgkZ�YZkZadebZci�VgAhZh�>gdb�X@Vc?Zh�id�ZhiAbViZh�>dg�adhhZh�VcY�adhh�
ZmeZchZh�gZaViZY�id�adhh�ZkZcih�i@Vi�dXXjggZY�Ac�egZkAdjh�XVaZcYVg�nZVgh*�N@Z�>daadlAc?�iVWaZ�egZhZcih�cZi�egAdg�nZVg�gZhZgkZ�
YZkZadebZci�Wn�hZ?bZci6

:QfBbQR?U��5TfUbcU$
 AcebQASU� FUYAcebQASU HBdQ?

SZVg�ZcYZY�>ZXZbWZg�/-(�.,./ �� �+10&-/-$� �� �,-/&/,3$� �� �.++&22,$�
SZVg�ZcYZY�>ZXZbWZg�/-(�.,..  � -2(/1,�  � 5(-4/�  � .1(1//�
SZVg�ZcYZY�>ZXZbWZg�/-(�.,.-  � -4(/2,�  � -0(,05�  � /.(0-,�

N@Z� >daadlAc?� hZXiAdch� egdkAYZ� >jgi@Zg� YZiVAah� dc� cZi� egAdg� nZVg� gZhZgkZ� YZkZadebZci� Wn� hZ?bZci(� aAcZ� d>� WjhAcZhh� VcY�
VXXAYZci�nZVg*

�=BaAM=OQ�FQSYQ=C2
:QfBbQR?U��5TfUbcU$

MUQbc�UATUT�8USU]RUb�-+& ,
,- ,
,, ,
,+

JgdeZgin� �� +0&+3/�  � 1.(1-.�  � 3-(,/.�
;XXAYZci�VcY�@ZVai@ � �+
&,-0$� � $-.(412%� � -1(400�
GVgAcZ�VcY�VkAViAdc � ,0&311� � .3(5.3� � 0.(1/1�
 nWZg � -/&/13� � 4(0-2� � $3(/.5%�
Jgd>ZhhAdcVa�aAcZh � �.+&,.-$� � $.5(,5/%� � $3-(.14%�
 gZYAi�VcY�edaAiAXVa�gAhC � -+&03+� � .0(/2-� � -,(/2/�
FAVWAaAin � �,-/&-+0$� � $10(5-3%� � $0.(4.3%�
HBdQ? �� �+10&-/-$�  � -2(/1,�  � -4(/2,�

Cc�.,./(�lZ�gZXd?cAoZY� -32�bAaaAdc�d>�cZi�VYkZghZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci(�i@Z�egAcXAeVa�XdbedcZcih�d>�l@AX@�lZgZ6

u  ./1�bAaaAdc�d>�cZi�VYkZghZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�aAVWAaAin�WjhAcZhh�egAbVgAan�YjZ�id�gZhZgkZ�higZc?i@ZcAc?�
lAi@Ac�i@Z�O*M*�egAbVgn�XVhjVain�WddC�d>�WjhAcZhh�bVAcan�gZaViZY�id�i@Z�.,..�VcY�daYZg�VXXAYZci�nZVgh�VcY�O*M*�egd?gVbh�
WddCh�d>�WjhAcZhh�bVAcan�gZaViZY�id�i@Z�.,-3�i@gdj?@�.,..�VXXAYZci�nZVgh*�N@Z�gZhZgkZ�higZc?i@ZcAc?�lVh�ViigAWjiVWaZ�id�
jeYViZY� igZcY� VhhjbeiAdch(� ZbZg?Ac?� YZkZadebZci� eViiZgch� VcY� cZl� AcYjhign� YViV� gZ>aZXiAc?� i@Z� AbeVXi� d>� XjggZci�
ZXdcdbAX�VcY�hdXAVa�Ac>aViAdc�igZcYh�Ac�i@Z�O*M*�XVhjVain�bVgCZi*
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u  0-� bAaaAdc� d>� cZi� VYkZghZ� egAdg� nZVg� gZhZgkZ� YZkZadebZci� dc� egd>ZhhAdcVa� aAcZh� WjhAcZhh� egAbVgAan� YjZ� id� gZhZgkZ�
higZc?i@ZcAc?�lAi@Ac�i@Z�O*M*�>AcVcXAVa�AchiAijiAdch(�O*M*�XdbbZgXAVa�bVcV?ZbZci�hdajiAdch(�O*M*�YZhA?c�egd>ZhhAdcVa�VcY�
ZckAgdcbZciVa(� VcY� AciZgcViAdcVa� WddCh� d>� WjhAcZhh� gZaViZY� id� .,-5� VcY� daYZg� VXXAYZci� nZVgh(� VcY� AcXgZVhZh� Ac� adhh�
ZhiAbViZh�ViigAWjiVWaZ�id�heZXA>AX�aVg?Z�XaVAbh�lAi@Ac�i@Z�AciZgcViAdcVa�WddC�d>�WjhAcZhh�gZaViZY�id�.,-.�VcY�daYZg�VXXAYZci�
nZVgh*

u  -,�bAaaAdc�d>�cZi�VYkZghZ�egAdg�nZVg�YZkZadebZci�dc�VXXAYZci�VcY�@ZVai@�WjhAcZhh�egAbVgAan�YjZ�id�gZhZgkZ�higZc?i@ZcAc?�
lAi@Ac�i@Z�AciZgcViAdcVa�WddC�d>�WjhAcZhh�bVAcan�gZaViZY�id�i@Z�.,.-�VcY�.,..�VXXAYZci�nZVgh*

u  /2�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�XnWZg�WjhAcZhh�egAbVgAan�YjZ�id�WZiiZg�i@Vc�ZmeZXiZY�adhh�
ZbZg?ZcXZ� gZaViZY� id�bdhi� VXXAYZci� nZVgh(� eVgiAVaan� d>>hZi� Wn� AcXgZVhZh� Ac� adhh� ZhiAbViZh� ViigAWjiVWaZ� id� heZXA>AX� aVg?Z�
XaVAbh�gZaViZY�id�i@Z�.,.,�VXXAYZci�nZVg*

u  /.�bAaaAdc� d>� cZi� >VkdgVWaZ� egAdg� nZVg� gZhZgkZ� YZkZadebZci� dc� XgZYAi� VcY� edaAiAXVa� gAhC� WjhAcZhh� egAbVgAan� YjZ� id� V�
YZXgZVhZ� Ac� i@Z� adhh� ZhiAbViZ� ViigAWjiVWaZ� id� V� heZXA>AX� aVg?Z� XaVAb� gZaViZY� id� i@Z� .,.,� VXXAYZci� nZVg� VcY� WZiiZg� i@Vc�
ZmeZXiZY�adhh�ZbZg?ZcXZ�gZaViZY�id�hZkZgVa�VXXAYZci�nZVgh*

  .3�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�bVgAcZ�VcY�VkAViAdc�WjhAcZhh�egAbVgAan�YjZ�id�WZiiZg�i@Vc�
ZmeZXiZY�adhh�ZbZg?ZcXZ�ViigAWjiVWaZ�id�i@Z�bVgAcZ�XVg?d�VcY�VkAViAdc�WddCh�d>�WjhAcZhh�gZaViZY�id�hZkZgVa�VXXAYZci�nZVgh�
VcY�WZiiZg�i@Vc�ZmeZXiZY�adhh�ZbZg?ZcXZ�ViigAWjiVWaZ�id�hZkZgVa�XViVhigde@Z�ZkZcih*

u  -2�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�egdeZgin�WjhAcZhh�egAbVgAan�YjZ�id�WZiiZg�i@Vc�ZmeZXiZY�
adhh� ZbZg?ZcXZ� bVAcan� gZaViZY� id� i@Z� .,-3� i@gdj?@� .,-5� VXXAYZci� nZVgh� VcY� WZiiZg� i@Vc� ZmeZXiZY� adhh� ZbZg?ZcXZ�
ViigAWjiVWaZ� id�.,..�XViVhigde@Z�ZkZcih(�eVgiAVaan�d>>hZi�Wn� AcXgZVhZh� Ac� adhh�ZhiAbViZh�ViigAWjiVWaZ� id� ild�heZXA>AX� aVg?Z�
XaVAbh�lAi@Ac�i@Z�""M�WddC�d>�WjhAcZhh�gZaViZY�id�i@Z�.,-2�VcY�.,..�VXXAYZci�nZVgh*

Cc�.,..(�lZ�gZXd?cAoZY� -2�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci(�i@Z�egAcXAeVa�XdbedcZcih�d>�l@AX@�lZgZ6

u  1/�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�egdeZgin�WjhAcZhh�egAbVgAan�YjZ�id�WZiiZg�i@Vc�ZmeZXiZY�
adhh�ZbZg?ZcXZ�ViigAWjiVWaZ�id�.,-4�VcY�.,.,�XViVhigde@Z�ZkZcih�VcY�YZXgZVhZh�Ac�adhh�ZhiAbViZh�ViigAWjiVWaZ�id�heZXA>AX�
aVg?Z�XaVAbh�gZaViZY�id�.,-.�VcY�daYZg�VXXAYZci�nZVgh*

  .4�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�bVgAcZ�VcY�VkAViAdc�WjhAcZhh�egAbVgAan�YjZ�id�WZiiZg�i@Vc�
ZmeZXiZY� adhh� ZbZg?ZcXZ� ViigAWjiVWaZ� id� i@Z�bVgAcZ� XVg?d� VcY� heZXAZ(� VcY�bVgAcZ� d>>h@dgZ� ZcZg?n� WddCh� d>� WjhAcZhh�
bVAcan� gZaViZY� id� i@Z� .,-4(� .,-5� VcY� .,.-� VXXAYZci� nZVgh(� VcY� WZiiZg� i@Vc� ZmeZXiZY� adhh� ZbZg?ZcXZ� ViigAWjiVWaZ� id�
VkAViAdc�WjhAcZhh�bVAcan�gZaViZY�id�i@Z�.,.-�VXXAYZci�nZVg*

u  .0�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�XgZYAi�VcY�edaAiAXVa�gAhC�WjhAcZhh�egAbVgAan�YjZ�id�WZiiZg�
i@Vc�ZmeZXiZY�adhh�ZbZg?ZcXZ�bVAcan�gZaViZY�id�i@Z�.,-3�i@gdj?@�.,.-�VXXAYZci�nZVgh*

u  4�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�XnWZg�WjhAcZhh�egAbVgAan�YjZ�id�WZiiZg�i@Vc�ZmeZXiZY�adhh�
ZbZg?ZcXZ�bVAcan�gZaViZY�id�.,.,�VcY�daYZg�VXXAYZci�nZVgh(�eVgiAVaan�d>>hZi�Wn�gZhZgkZ�higZc?i@ZcAc?�gZaViZY�id�i@Z�.,.-�
VXXAYZci�nZVg*�

u  11�bAaaAdc�d>�cZi�VYkZghZ�egAdg�nZVg� gZhZgkZ�YZkZadebZci�dc� aAVWAaAin�WjhAcZhh�egAbVgAan�YjZ� id� gZhZgkZ�higZc?i@ZcAc?�
lAi@Ac�i@Z�O*M*�egd?gVbh�WddC�d>�WjhAcZhh�bVAcan�gZaViZY�id�i@Z�.,-2�i@gdj?@�.,.-�VXXAYZci�nZVgh(�VcY�i@Z�O*M*�egAbVgn�
XVhjVain�WddC�d>�WjhAcZhh�bVAcan�gZaViZY�id�i@Z�.,-1�i@gdj?@�.,-4�VcY�i@Z�.,.-�VXXAYZci�nZVgh*

u  .5� bAaaAdc� d>� cZi� VYkZghZ� egAdg� nZVg� gZhZgkZ� YZkZadebZci� dc� egd>ZhhAdcVa� aAcZh� WjhAcZhh� egAbVgAan� YjZ� id� gZhZgkZ�
higZc?i@ZcAc?�lAi@Ac�i@Z�O*M*�XdbbZgXAVa�bVcV?ZbZci�hdajiAdch�WddC�d>�WjhAcZhh�bVAcan�gZaViZY�id�i@Z�.,-1(�.,-4�VcY�
.,-5�VXXAYZci�nZVgh*
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u  -/�bAaaAdc�d>�cZi�VYkZghZ�egAdg�nZVg�YZkZadebZci�dc�VXXAYZci�VcY�@ZVai@�WjhAcZhh�egAbVgAan�YjZ�id�gZhZgkZ�higZc?i@ZcAc?�
bVAcan�gZaViZY�id�i@Z�.,-5�i@gdj?@�.,.-�VXXAYZci�nZVgh*

Cc�.,.-(�lZ�gZXd?cAoZY� -4�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci(�i@Z�egAcXAeVa�XdbedcZcih�d>�l@AX@�lZgZ6

u  3-�bAaaAdc� d>� cZi� >VkdgVWaZ� egAdg� nZVg� gZhZgkZ� YZkZadebZci� dc� egdeZgin� WjhAcZhh� egAbVgAan� YjZ� id� YZXgZVhZh� Ac� adhh�
ZhiAbViZh�ViigAWjiVWaZ�id�heZXA>AX�aVg?Z�XaVAbh�gZaViZY�id�i@Z�.,--�VcY�.,-.�VXXAYZci�nZVgh(�VcY�WZiiZg�i@Vc�ZmeZXiZY�adhh�
ZbZg?ZcXZ�ViigAWjiVWaZ�id�.,-4�id�.,.,�XViVhigde@Z�ZkZcih(�VcY�i@Z�?adWVa�egdeZgin�WddC�d>�WjhAcZhh�gZaViZY�id�i@Z�.,-3�
i@gdj?@�.,-5�VXXAYZci�nZVgh*

�
u  0/�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�bVgAcZ�VcY�VkAViAdc�WjhAcZhh�egAbVgAan�YjZ�id�WZiiZg�i@Vc�

ZmeZXiZY� adhh� ZbZg?ZcXZ� ViigAWjiVWaZ� id� bVgAcZ� XVg?d(� bVgAcZ� d>>h@dgZ� ZcZg?n� VcY� bVgAcZ� heZXAZ� WddCh� d>� WjhAcZhh�
bVAcan�gZaViZY�id�i@Z�.,-3(�.,-4�VcY�.,.,�VXXAYZci�nZVgh(�YZXgZVhZh�Ac�adhh�ZhiAbViZh�ViigAWjiVWaZ�id�heZXA>AX�aVg?Z�bVgAcZ�
XaVAbh�gZaViZY�id�i@Z�.,-.�VXXAYZci�nZVg(�VcY�WZiiZg�i@Vc�ZmeZXiZY�adhh�ZbZg?ZcXZ�ViigAWjiVWaZ�id�VkAViAdc�WjhAcZhh�bVAcan�
gZaViZY�id�i@Z�.,.,�VXXAYZci�nZVg*

u  -2�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�VXXAYZci�VcY�@ZVai@�WjhAcZhh�egAbVgAan�YjZ�id�WZiiZg�i@Vc�
ZmeZXiZY�adhh�ZbZg?ZcXZ�gZaViZY�id�i@Z�.,-5�VcY�.,.,�VXXAYZci�nZVgh*

u  -,�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�XgZYAi�VcY�edaAiAXVa�gAhC�WjhAcZhh�egAbVgAan�YjZ�id�WZiiZg�
i@Vc�ZmeZXiZY�adhh�ZbZg?ZcXZ�bVAcan�gZaViZY�id�i@Z�.,-4�VcY�.,-5�VXXAYZci�nZVgh*

u  3-� bAaaAdc� d>� cZi� VYkZghZ� egAdg� nZVg� gZhZgkZ� YZkZadebZci� dc� egd>ZhhAdcVa� aAcZh� WjhAcZhh� egAbVgAan� YjZ� id� gZhZgkZ�
higZc?i@ZcAc?� lAi@Ac� gjc)d>>� aAcZh� d>� WjhAcZhh� bVAcan� gZaViZY� id� i@Z� .,-2� i@gdj?@� .,-5� VXXAYZci� nZVgh� VcY� i@Z� O*M*�
XdbbZgXAVa�bVcV?ZbZci�hdajiAdch�WddC�d>�WjhAcZhh�bVAcan�gZaViZY�id�i@Z�.,-3�VcY�.,-5�VXXAYZci�nZVgh*

u  0/�bAaaAdc�d>�cZi�VYkZghZ�egAdg�nZVg� gZhZgkZ�YZkZadebZci�dc� aAVWAaAin�WjhAcZhh�egAbVgAan�YjZ� id� gZhZgkZ�higZc?i@ZcAc?�
lAi@Ac�i@Z�egd?gVb�WddC�d>�WjhAcZhh�bVAcan�gZaViZY�id�i@Z�.,-4�VcY�.,-5�VXXAYZci�nZVgh*

u  3�bAaaAdc�d>�cZi�VYkZghZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�XnWZg�WjhAcZhh�egAbVgAan�YjZ�id�gZhZgkZ�higZc?i@ZcAc?�lAi@Ac�
i@Z�?adWVa�XnWZg�VcY�iZX@cdad?n�WddC�d>�WjhAcZhh�bVAcan�gZaViZY�id�i@Z�.,-5�VXXAYZci�nZVg*
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EQU=BaAM=OQ�FQSYQ=C2
:QfBbQR?U��5TfUbcU$

MUQbc�UATUT�8USU]RUb�-+& ,
,- ,
,, ,
,+

;XXAYZci�VcY�@ZVai@ �� ,3&3.1�  � -0(-55�  � 1(42-�
;?gAXjaijgZ � +
&12+� � --(3,/� � 0./�
GVgAcZ�VcY�VkAViAdc � +,&/3/� � .(153� � $-,(323%�
Jgd>ZhhAdcVa�aAcZh � �3,&+2+$� � $10(4.,%� � $./(3-4%�
 gZYAi�VcY�hjgZin � 2&-
0� � 0/(123� � /(0/2�
Gdidg � �3&0/-$� � -4(-2-� � 0/(524�
FAVWAaAin � �,0,&++.$� � $14(-04%� � $-3(5-5%�
Ea=	>RR�XU=QB
 ViVhigde@Z � .0&,31� � $1,0%� � $/2%�
JgdeZgin � +/&,,/� � 0.(1./� � -3(21-�
"c?AcZZgAc? � /&,02� � $-,(,51%� � $0(41,%�

G>CMX�Aa=	>RR�XU=QB � 00&13
� � /-(5.0� � -.(321�
HBdQ? �� �,-/&/,3$�  � 5(-4/�  � -0(,05�

Cc�.,./(�lZ�gZXd?cAoZY� ./2�bAaaAdc�d>�cZi�VYkZghZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci(�i@Z�egAcXAeVa�XdbedcZcih�d>�l@AX@�lZgZ6

u  .2.�bAaaAdc�d>�cZi�VYkZghZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�aAVWAaAin�WjhAcZhh�egAbVgAan�YjZ�id�gZhZgkZ�higZc?i@ZcAc?�
lAi@Ac� i@Z� O*M*� XVhjVain� VcY� O*M*� bjaiAaAcZ+gZ?AdcVa� WddCh� d>� WjhAcZhh� gZaViZY� id� Vaa� VXXAYZci� nZVgh*� N@Z� gZhZgkZ�
higZc?i@ZcAc?� lVh� ViigAWjiVWaZ� id� jeYViZY� igZcY� VhhjbeiAdch(� ZbZg?Ac?� YZkZadebZci� eViiZgch� VcY� cZl� AcYjhign� YViV�
gZ>aZXiAc?�i@Z�AbeVXi�d>�XjggZci�ZXdcdbAX�VcY�hdXAVa�Ac>aViAdc�igZcYh�Ac�i@Z�O*M*�XVhjVain�bVgCZi*

u  5.� bAaaAdc� d>� cZi� VYkZghZ� egAdg� nZVg� gZhZgkZ� YZkZadebZci� dc� egd>ZhhAdcVa� aAcZh� WjhAcZhh� egAbVgAan� YjZ� id� gZhZgkZ�
higZc?i@ZcAc?�lAi@Ac�i@Z�O*M*�egdedgiAdcVa�WddC�d>�WjhAcZhh�bVAcan�gZaViZY�id�i@Z�VXXAYZci�nZVgh�.,-5�VcY�daYZg�VXXAYZci�
nZVgh(�eVgiAVaan�d>>hZi�Wn�WZiiZg�i@Vc�ZmeZXiZY�adhh�ZbZg?ZcXZ�bVAcan�gZaViZY�id�i@Z�.,.-�VcY�.,..�VXXAYZci�nZVgh*

  -,�bAaaAdc�d>�cZi�VYkZghZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�bdidg�WjhAcZhh�egAbVgAan�YjZ�id�gZhZgkZ�higZc?i@ZcAc?�id�
gZ>aZXi�AcXgZVhZY�ZhiAbViZh�d>�>jijgZ�adhh�igZcY�YjZ�id�Ac>aViAdc�VcY�gZhZgkZ�higZc?i@ZcAc?�ViigAWjiVWaZ�id�i@Z�egdedgiAdcVa�
WddC�d>�WjhAcZhh�bVAcan�gZaViZY�id�i@Z�.,-4�i@gdj?@�.,..�VXXAYZci�nZVgh*

u  /,�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�VXXAYZci�VcY�@ZVai@�WjhAcZhh�egAbVgAan�YjZ�id�WZiiZg�i@Vc�
ZmeZXiZY�adhh�ZbZg?ZcXZ�bVAcan�gZaViZY�id�i@Z�.,-4�i@gdj?@�.,.-�VXXAYZci�nZVgh*

u  -/�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�bVgAcZ�VcY�VkAViAdc�WjhAcZhh�egAbVgAan�YjZ�id�WZiiZg�i@Vc�
ZmeZXiZY�adhh�ZbZg?ZcXZ�bVAcan�gZaViZY�id�i@Z�.,.-�VcY�.,..�VXXAYZci�nZVgh*�

u  --�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�V?gAXjaijgZ�WjhAcZhh�egAbVgAan�YjZ�id�WZiiZg�i@Vc�ZmeZXiZY�
adhh�ZbZg?ZcXZ�bVAcan�gZaViZY�id�i@Z�.,..�VXXAYZci�nZVg*

u  4�bAaaAdc�d>�cZi� >VkdgVWaZ�egAdg� nZVg� gZhZgkZ�YZkZadebZci�dc� XgZYAi� VcY� hjgZin�WjhAcZhh�egAbVgAan�YjZ� id�WZiiZg� i@Vc�
ZmeZXiZY� adhh� ZbZg?ZcXZ� ViigAWjiVWaZ� id� i@Z� AciZgcViAdcVa� XgZYAi� VcY�bdgi?V?Z�WddCh�d>� WjhAcZhh�bVAcan� gZaViZY� id� i@Z�
.,-4� VcY� .,-5� VXXAYZci� nZVgh� VcY� i@Z� .,.-� VcY� .,..� VXXAYZci� nZVgh(� eVgiAVaan� d>>hZi� Wn� AcXgZVhZh� Ac� adhh� ZhiAbViZh�
ViigAWjiVWaZ�id�heZXA>AX�aVg?Z�XaVAbh�gZaViZY�id�i@Z�.,.,�VXXAYZci�nZVg*
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Ea=	>RR�XU=QB

u  02�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�XViVhigde@Z�WjhAcZhh�egAbVgAan�YjZ�id�WZiiZg�i@Vc�ZmeZXiZY�
adhh�ZbZg?ZcXZ�bVAcan�ViigAWjiVWaZ�id�.,..�ZkZcih*

u  -1�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�egdeZgin�WjhAcZhh�egAbVgAan�YjZ�id�WZiiZg�i@Vc�ZmeZXiZY�
adhh�ZbZg?ZcXZ�bVAcan�ViigAWjiVWaZ�id�.,..�XViVhigde@Z�ZkZcih*

u  1�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�Zc?AcZZgAc?�WjhAcZhh�egAbVgAan�YjZ�id�WZiiZg�i@Vc�ZmeZXiZY�
adhh�ZbZg?ZcXZ�bVAcan�gZaViZY�id�daYZg�VXXAYZci�nZVgh*

Cc�.,..(�lZ�gZXd?cAoZY� 5�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci(�i@Z�egAcXAeVa�XdbedcZcih�d>�l@AX@�lZgZ6��

u  00�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�XgZYAi�VcY�hjgZin�WjhAcZhh�egAbVgAan�YjZ�id�WZiiZg� i@Vc�
ZmeZXiZY�adhh�ZbZg?ZcXZ�bVAcan�gZaViZY�id�i@Z�.,-1�i@gdj?@�.,.-�VXXAYZci�nZVgh(�bdhi�cdiVWan�lAi@Ac�i@Z�bdgi?V?Z�WddC�
d>�WjhAcZhh�gZaViZY�id�i@Z�.,.,�VcY�.,.-�VXXAYZci�nZVgh*

u  -4�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�bdidg�WjhAcZhh�egAbVgAan�YjZ�id�WZiiZg�i@Vc�ZmeZXiZY�adhh�
ZbZg?ZcXZ�bVAcan�gZaViZY�id�i@Z�.,-3�i@gdj?@�.,.,�VXXAYZci�nZVgh*�

  -0�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�VXXAYZci�VcY�@ZVai@�WjhAcZhh�egAbVgAan�YjZ�id�WZiiZg�i@Vc�
ZmeZXiZY�adhh�ZbZg?ZcXZ�bVAcan�gZaViZY�id�i@Z�.,-5�i@gdj?@�.,.-�VXXAYZci�nZVgh*

  -.�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�V?gAXjaijgZ�WjhAcZhh�egAbVgAan�YjZ�id�WZiiZg�i@Vc�ZmeZXiZY�
adhh�ZbZg?ZcXZ�bVAcan�gZaViZY�id�i@Z�.,-5�VcY�.,.-�VXXAYZci�nZVgh*

  14� bAaaAdc� d>� cZi� VYkZghZ� egAdg� nZVg� gZhZgkZ� YZkZadebZci� dc� aAVWAaAin� WjhAcZhh� egAbVgAan� YjZ� id� AcXgZVhZh� Ac� adhh�
ZhiAbViZh� ViigAWjiVWaZ� id� heZXA>AX� aVg?Z� XaVAbh� gZaViZY� id� i@Z� .,-4� VcY� .,.-� VXXAYZci� nZVgh� VcY� gZhZgkZ� higZc?i@ZcAc?�
lAi@Ac�i@Z�O*M*�cdc)egdedgiAdcVa�WddCh�d>�WjhAcZhh�gZaViZY�id�i@Z�.,-2�i@gdj?@�.,-5�VXXAYZci�nZVgh*

u  11�bAaaAdc�d>�cZi�VYkZghZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�egd>ZhhAdcVa� aAcZh�WjhAcZhh�egAbVgAan�YjZ� id� AcXgZVhZh� Ac�
adhh� ZhiAbViZh� ViigAWjiVWaZ� id� dcZ� XZYVci� gZaViZY� id� hZkZgVa� VXXAYZci� nZVgh(� VcY� gZhZgkZ� higZc?i@ZcAc?� lAi@Ac� i@Z� O*M*�
ejWaAX�>"I�egdedgiAdcVa�WddCh�d>�WjhAcZhh�gZaViZY�id�.,-3�VcY�daYZg�VXXAYZci�nZVgh*

Ea=	>RR�XU=QT

  0/�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�egdeZgin�WjhAcZhh�egAbVgAan�YjZ�id�WZiiZg�i@Vc�ZmeZXiZY�
adhh�ZbZg?ZcXZ�ViigAWjiVWaZ�id�.,-3�i@gdj?@�.,.-�XViVhigde@Z�ZkZcih�VcY�WZiiZg�i@Vc�ZmeZXiZY�ViigAiAdcVa�adhh�ZbZg?ZcXZ�
ViigAWjiVWaZ�id�i@Z�.,.-�VXXAYZci�nZVg*

u  -,�bAaaAdc�d>� cZi� VYkZghZ�egAdg� nZVg� gZhZgkZ�YZkZadebZci� dc� Zc?AcZZgAc?�WjhAcZhh� egAbVgAan�YjZ� id� AcXgZVhZh� Ac� adhh�
ZhiAbViZh�ViigAWjiVWaZ�id�heZXA>AX�aVg?Z�XaVAbh�bVAcan�gZaViZY�id�i@Z�.,--(�.,-4�VcY�.,-5�VXXAYZci�nZVgh*

Cc�.,.-(�lZ�gZXd?cAoZY� -0�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci(�i@Z�egAcXAeVa�XdbedcZcih�d>�l@AX@�lZgZ6

u  00�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�gZhZgkZ�YZkZadebZci�dc�bdidg�WjhAcZhh�egAbVgAan�YjZ�id�egdedgiAdcVa�VcY�cdc)
egdedgiAdcVa�igZVin�WjhAcZhh�bVAcan�gZaViZY�id�.,-2�VcY�daYZg�VXXAYZci�nZVgh*

u  2�bAaaAdc�d>�cZi�>VkdgVWaZ�egAdg�nZVg�YZkZadebZci�dc�VXXAYZci�VcY�@ZVai@�WjhAcZhh�egAbVgAan�YjZ�id�WZiiZg�i@Vc�ZmeZXiZY�
adhh�ZbZg?ZcXZ�bVAcan�gZaViZY�id�i@Z�.,-5�VcY�.,.,�VXXAYZci�nZVgh*
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u  .0� bAaaAdc� d>� cZi� VYkZghZ� egAdg� nZVg� gZhZgkZ� YZkZadebZci� dc� egd>ZhhAdcVa� aAcZh� WjhAcZhh� egAbVgAan� YjZ� id� gZhZgkZ�
higZc?i@ZcAc?� lAi@Ac� i@Z� O*M*� VcY� "jgdeZVc� WddCh� d>� WjhAcZhh� gZaViZY� id� i@Z� .,-1� i@gdj?@� .,-4� VXXAYZci� nZVgh� VcY�
AcXgZVhZh�Ac�i@Z�adhh�ZhiAbViZh�ViigAWjiVWaZ�id�heZXA>AX�aVg?Z�XaVAbh�gZaViZY�id�i@Z�.,-1�id�.,-3�VXXAYZci�nZVgh*

u  -4� bAaaAdc� d>� cZi� VYkZghZ� egAdg� nZVg� gZhZgkZ� YZkZadebZci� dc� aAVWAaAin� WjhAcZhh� egAbVgAan� YjZ� id� AcXgZVhZh� Ac� adhh�
ZhiAbViZh� ViigAWjiVWaZ� id� heZXA>AX� aVg?Z� XaVAbh� gZaViZY� id� i@Z� .,-3� VcY� .,-4� VXXAYZci� nZVgh� VcY� gZhZgkZ� higZc?i@ZcAc?�
lAi@Ac�i@Z�XdbbZgXAVa�Vjid�aAVWAaAin�VcY�O*M*�bjaiAaAcZ+gZ?AdcVa�WddCh�d>�WjhAcZhh�gZaViZY�id�i@Z�.,-4�VXXAYZci�nZVg*

u  --�bAaaAdc�d>�cZi�VYkZghZ�egAdg�nZVg�YZkZadebZci�dc�bVgAcZ�VcY�VkAViAdc�WjhAcZhh�egAbVgAan�YjZ�id�Vc�AcXgZVhZ�Ac�i@Z�
adhh�ZhiAbViZ�ViigAWjiVWaZ�id�heZXA>AX�aVg?Z�XaVAb�bVAcan�gZaViZY�id�.,-4�VXXAYZci�nZVg*

Ea=	>RR�XU=QT

g  -4�bAaaAdc� d>� cZi� >VkdgVWaZ� egAdg� nZVg� gZhZgkZ� YZkZadebZci� dc� egdeZgin� WjhAcZhh� egAbVgAan� YjZ� id� YZXgZVhZh� Ac� adhh�
ZhiAbViZh�ViigAWjiVWaZ�id�heZXA>AX�aVg?Z�XaVAbh�gZaViZY�id�i@Z�.,,5(�VcY�.,-3�i@gdj?@�.,-5�VXXAYZci�nZVgh(�VcY�WZiiZg�i@Vc�
ZmeZXiZY�adhh�ZbZg?ZcXZ�ViigAWjiVWaZ�id�.,-3�i@gdj?@�.,-5�XViVhigde@Z�ZkZcih(�eVgiAVaan�d>>hZi�Wn�gZhZgkZ�higZc?i@ZcAc?�
ViigAWjiVWaZ�id�.,.,�XViVhigde@Z�ZkZcih*

u  1�bAaaAdc�d>�cZi�VYkZghZ�egAdg�nZVg�YZkZadebZci�dc�Zc?AcZZgAc?�WjhAcZhh�egAbVgAan�YjZ�id�gZhZgkZ�higZc?i@ZcAc?�bVAcan�
gZaViZY�id�i@Z�.,-2(�.,-3�VcY�.,-5�VXXAYZci�nZVgh(�eVgiAVaan�d>>hZi�Wn�YZXgZVhZh�Ac�adhh�ZhiAbViZh�ViigAWjiVWaZ�id�heZXA>AX�
aVg?Z�XaVAbh�gZaViZY�id�i@Z�.,-4�VXXAYZci�nZVg*

BUd� ASebbUT�QAT�DQYT�7?QY]c�8UfU?BC]UAd�HQR?Uc�Ri�5SSYTUAd�MUQb

N@Z� >daadlAc?� iVWaZh� egZhZci� cZi� AcXjggZY� VcY� eVAY� XaVAbh� YZkZadebZci� Wn� VXXAYZci� nZVg(� idiVa� AcXjggZY)Wji)cdi)gZedgiZY�
aAVWAaAiAZh� eajh� ZmeZXiZY� YZkZadebZci� dc� gZedgiZY� XaVAbh(� XjbjaViAkZ� gZedgiZY� XaVAbh� >gZfjZcXn� VcY� VkZgV?Z� VccjVa�
eZgXZciV?Z� eVndji� d>� AcXjggZY� XaVAbh� Wn� V?Z� >dg� ZVX@� aAcZ� d>� WjhAcZhh*� N@Z� adhh� YZkZadebZci� iVWaZh� VgZ� egZhZciZY� dc� Vc�
VXXAYZci� nZVg� WVhAh� >dg� ZVX@� aAcZ� d>� WjhAcZhh� Ac� i@Z� AchjgVcXZ� VcY� gZAchjgVcXZ� hZ?bZcih*�N@Z� dbeVcn�YdZh� cdi� YAhXdjci�
gZhZgkZh�>dg�adhhZh�VcY�adhh�ZmeZchZh*

Hdc)O*M*�YdaaVg�YZcdbAcViZY�adhh�YViV�Ah�XdckZgiZY�id�O*M*�YdaaVg�Vi�i@Z�gViZh�d>�ZmX@Vc?Z�Ac�Z>>ZXi�Vi�i@Z�WVaVcXZ�h@ZZi�YViZ�
>dg� bViZgAVa� jcYZganAc?� XjggZcXAZh*� @ajXijViAdch� Ac� >dgZA?c� XjggZcXn� ZmX@Vc?Z� gViZh� bVn� XVjhZ� bViZgAVa� h@A>ih� Ac� adhh�
YZkZadebZci*�LZhZgkZh�>dg�adhhZh�VcY�adhh�ZmeZchZh�YAhXadhZY�Ac�i@Z�XdchdaAYViZY�WVaVcXZ�h@ZZih�VgZ�Vahd�gZbZVhjgZY�jhAc?�
i@Z�gViZh�d>�ZmX@Vc?Z�Ac�Z>>ZXi�Vi�i@Z�WVaVcXZ�h@ZZi�YViZ*�

N@ZgZ�VgZ�bVcn�XdchAYZgViAdch�Ac�ZhiVWaAh@Ac?�cZi�gZhZgkZh�>dg�adhhZh�VcY�adhh�ZmeZchZh*�;c�ViiZbei�id�ZkVajViZ�cZi�gZhZgkZh�
>dg� adhhZh� VcY� adhh� ZmeZchZh� jhAc?� hdaZan� i@Z� eVAY� adhhZh� VcY� XaVAb� Xdjcih� egZhZciZY� Ac� i@ZhZ� iVWaZh� XdjaY� WZ�bAhaZVYAc?*�
Q@Zc�egd_ZXiAc?�cZi�gZhZgkZh�>dg�adhhZh�VcY�adhh�ZmeZchZh(�i@Z� dbeVcn�gZaAZh�dc�hZkZgVa�Acejih�Ac�VYYAiAdc�id�i@Z�Ac>dgbViAdc�
egZhZciZY� Ac� i@Ah� YAhXadhjgZ� AcXajYAc?� XVhZ� AcXjggZY� adhh� egd_ZXiAdch(� X@Vc?Zh� Ac� bAm� d>� WjhAcZhh(� ZmiZgcVa� igZcYh(� VcY�
VYYAiAdcVa�fjVaAiViAkZ�Ac>dgbViAdc*�N@Z� dbeVcn�XVjiAdch�V?VAchi�bZX@VcAXVa�VeeaAXViAdc�d>�hiVcYVgY�VXijVgAVa�bZi@dYdad?AZh�
id�egd_ZXi�jaiAbViZ�adhhZh�jhAc?�YViV�egZhZciZY�Ac�i@Ah�YAhXadhjgZ*�

 AcebQASU�GUW]UAd

N@Z�gZedgiAc?�d>�XjbjaViAkZ�XaVAbh�>gZfjZcXn�>dg�i@Z�aAcZh�d>�WjhAcZhh�lAi@Ac�i@Z�AchjgVcXZ�hZ?bZci�@Vh�WZZc�bZVhjgZY�Wn�
XdjciAc?�i@Z�cjbWZg�d>�jcAfjZ�XaVAb�gZ>ZgZcXZh�AcXajYAc?�XaVAb�gZ>ZgZcXZh�VhhA?cZY�id�cAa�VcY�cdbAcVa�XVhZ�gZhZgkZh*� aVAb�
gZ>ZgZcXZh� VgZ� ?gdjeZY� Wn� XaVAbVci� Wn� adhh� ZkZci� >dg� ZVX@� aAcZ� d>� WjhAcZhh*� @dg� XZgiVAc� AchjgVcXZ� >VXAaAiAZh� VcY� WjhAcZhh�
egdYjXZY� Wn� bVcV?Ac?� ?ZcZgVa� V?Zcih� l@ZgZ� jcYZganAc?� YViV� Ah� gZedgiZY� id� i@Z�  dbeVcn� Ac� Vc� V??gZ?ViZY� >dgbVi(� i@Z�
Ac>dgbViAdc� cZXZhhVgn� id� egdkAYZ� XjbjaViAkZ� XaVAbh� >gZfjZcXn� Ah� cdi� VkVAaVWaZ� i@ZgZ>dgZ� gZedgiAc?� d>� XaVAbh� >gZfjZcXn� Ah�
YZZbZY�id�WZ�AbegVXiAXVWaZ*�
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�=BaAM=OQ�CA>?QACe�

N@Z�egdeZgin� aAcZ�d>�WjhAcZhh�egdkAYZh�e@nhAXVa� adhh�dg�YVbV?Z(�WjhAcZhh� AciZggjeiAdc�VcY�bVX@AcZgn�WgZVCYdlc�XdkZg� >dg�
kAgijVaan�Vaa�ineZh�d>�egdeZgin(�AcXajYAc?�XdbbZgXAVa�WjAaYAc?h(�gZhAYZciAVa�egZbAhZh(�XdchigjXiAdc�egd_ZXih(�egdeZgin�Ac�igVchAi(�
dch@dgZ� gZcZlVWaZ�ZcZg?n� AchiVaaViAdch(�VcY�e@nhAXVa�YVbV?Z�VcY�WjhAcZhh� AciZggjeiAdc� >daadlAc?�Vc�VXi�d>� iZggdgAhb*�N@Ah�
aAcZ�d>�WjhAcZhh�AcXajYZh�egAbVgn�VcY�ZmXZhh�gAhCh(�hdbZ�d>�l@AX@�VgZ�XViVhigde@Z)ZmedhZY*�

Cc� ?ZcZgVa(� gZedgiAc?� VcY� eVnbZci� eViiZgch� VgZ� gZaViAkZan� h@dgi� Vai@dj?@� i@Zn� XVc� WZ� kdaViAaZ� YjZ� id� i@Z� AcXAYZcXZ� d>�
XViVhigde@Z�ZkZcih*

 AcebQASU�CbBCUbdi
CcXjggZY�XaVAbh�VcY�VaadXViZY�XaVAb�VY_jhibZci�ZmeZchZh(�cZi�d>�gZAchjgVcXZ ;i�>ZXZbWZg�/-(�.,./

@dg�i@Z�nZVgh�ZcYZY�>ZXZbWZg�/-(

NdiVa�d>�
AcXjggZY)Wji)
cdi)gZedgiZY�
aAVWAaAiAZh�

eajh�ZmeZXiZY�
YZkZadebZci�
dc�gZedgiZY�
XaVAbh

 jbjaViAkZ�
cjbWZg�d>�
gZedgiZY�
XaVAbh

;XXAYZci�
nZVg

.,-0�
jcVjYAiZY

.,-1�
jcVjYAiZY

.,-2�
jcVjYAiZY

.,-3�
jcVjYAiZY

.,-4�
jcVjYAiZY

.,-5�
jcVjYAiZY

.,.,�
jcVjYAiZY

.,.-�
jcVjYAiZY

.,..�
jcVjYAiZY .,./

.,-0  � .45(.3,�  � .43(0/-�  � .33(-4/�  � .2.(3,-�  � .2.(-3/�  � .15(35.�  � .11(443�  � .1/(.35�  � .1/(.,/�  � .1/(0-0�  � 331� 0(-30

.,-1 � .,3(3--� � .,,(/54� � -5.(3/2� � -5,(/-,� � -42(51.� � -45(,22� � -35(,31� � -4-(/./� � -4-(5.4� � 41� 0(-50

.,-2 � .2/(32.� � .43(414� � .35(1/.� � .21(-1.� � .15(/-5� � .2,(/3,� � .15(342� � .20(532� � -(51-� 2(224

.,-3 � 350(,0.� � 3,,(2/4� � 244(311� � 235(.0/� � 231(,41� � 231(0,5� � 225(51-� � 2(/31� -,(,52

.,-4 � 2,4(0..� � 2/5(021� � 2-4(444� � 2--(,13� � 2,5(533� � 2,,(152� � -.(05.� 5(215

.,-5 � /30(234� � /20(/1,� � /15(,5.� � /25(52.� � /1/(23-� � 0(1,/� 5(12-

.,., � 210(051� � 2/1(/00� � 140(5.-� � 15/(34,� � .0(//2� -.(0-3

.,.- � /34(110� � /31(2,3� � /3.(../� � 5(.-/� 3(3/,

.,.. � 0-0(30/� � 0-5(-/5� � 05(-/4� 3(0-,

.,./ � /55(-21� � -44(213� 1(3/.

NdiVa  �0(-,4(40/�
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 AcebQASU�CbBCUbdi
 jbjaViAkZ�eVAY�XaVAbh�VcY�VaadXViZY�XaVAb�VY_jhibZci�ZmeZchZh(�cZi�d>�gZAchjgVcXZ

@dg�i@Z�nZVgh�ZcYZY�>ZXZbWZg�/-(

;XXAYZci�
nZVg

.,-0�
jcVjYAiZY

.,-1�
jcVjYAiZY

.,-2�
jcVjYAiZY

.,-3�
jcVjYAiZY

.,-4�
jcVjYAiZY

.,-5�
jcVjYAiZY

.,.,�
jcVjYAiZY

.,.-�
jcVjYAiZY

.,..�
jcVjYAiZY .,./

.,-0  � -,,(3/2�  � .,-(5/-�  � .00(/3.�  � .1,(/.-�  � .10(,1-�  � .10(414�  � .1-(3,-�  � .1.(33.�  � .1.(343�  � .1.(1.2�

.,-1 � 23(2.-� � -01(,.3� � -22(.--� � -35(3.3� � -35(0,5� � -42(,-,� � -33(..3� � -4.(,/4� � -4-(3-2�

.,-2 � 4.(14/� � .,2(535� � .0/(,1,� � .1,(22.� � .1,(4..� � .12(032� � .1/(45-� � .2,(--1�

.,-3 � -5,(42-� � 1-/(,00� � 2..(,0,� � 21,(.-4� � 201(40-� � 2/1(05/� � 203(2-,�

.,-4 � ..-(/01� � 024(0/-� � 12/(-5-� � 13/(,/0� � 15,(3/5� � 133(,,,�

.,-5 � -04(-4-� � .13(1-1� � /,2(0-1� � /0/(02/� � //.(404�

.,., � -4.(2--� � 0.1(45/� � 04-(202� � 1/-(004�

.,.- � -/0(.3/� � .42(4,-� � /./(212�

.,.. � 53(2..� � .2.(/4-�

.,./ � 5,(411�

NdiVa � /(02,(-11�

;aa�djihiVcYAc?�aAVWAaAiAZh�WZ>dgZ�.,-0(�cZi�d>�gZAchjgVcXZ � -0(.04�

FAVWAaAiAZh�>dg�XaVAbh�VcY�XaVAb�VY_jhibZci�ZmeZchZh(�cZi�d>�gZAchjgVcXZ  � 22.(5/2�

 AcebQASU�CbBCUbdi

;kZgV?Z�VccjVa�eZgXZciV?Z�eVndji�d>�AcXjggZY�XaVAbh�Wn�V?Z(�cZi�d>�gZAchjgVcXZ�$jcVjYAiZY%

SZVg�- SZVg�. SZVg�/ SZVg�0 SZVg�1 SZVg�2 SZVg�3 SZVg�4 SZVg�5 SZVg�-,

/.*5� 0-*.� -/*0� 1*/� ,*-� ,*0� $-*/�% -*4� $,*-�% $,*-�%

�=BaAM=OQ�4OOUPQ=C�M=P�;QMXCT

N@Z� VXXAYZci� VcY� @ZVai@� aAcZ� d>� WjhAcZhh� AcXajYZh� eZghdcVa� VXXAYZci(� igVkZa� AchjgVcXZ� VcY� heZXAVain� @ZVai@� egdYjXih� >dg�
ZbeadnZg�VcY�V>>AcAin�?gdjeh(�VcY�eZi�AchjgVcXZ*

Cc� ?ZcZgVa(� gZedgiAc?� VcY� eVnbZci� eViiZgch� VgZ� gZaViAkZan� h@dgi� Vai@dj?@� i@Zn� XVc� WZ� kdaViAaZ� YjZ� id� i@Z� AcXAYZcXZ� d>�
XViVhigde@Z� ZkZcih*� ;c� AcXgZVhZ� Ac� aAbAiZY� WZcZ>Aih�bZYAXVa� WjhAcZhh� lgAiiZc� Ac� .,-3� gZhjaiZY� Ac� V� hA?cA>AXVci� AcXgZVhZ� Ac�
gZedgiZY�XaVAbh�dWhZgkZY�Ac�i@Vi�nZVg�VcY�hjWhZfjZci�nZVgh*
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 AcebQASU�QSSYTUAd�QAT�XUQ?dX
CcXjggZY�XaVAbh�VcY�VaadXViZY�XaVAb�VY_jhibZci�ZmeZchZh(�cZi�d>�gZAchjgVcXZ ;i�>ZXZbWZg�/-(�.,./

@dg�i@Z�nZVgh�ZcYZY�>ZXZbWZg�/-(

NdiVa�d>�
AcXjggZY)Wji)
cdi)gZedgiZY�
aAVWAaAiAZh�eajh�

ZmeZXiZY�
YZkZadebZci�
dc�gZedgiZY�
XaVAbh

 jbjaViAkZ�
cjbWZg�d>�
gZedgiZY�
XaVAbh

;XXAYZci�
nZVg

.,-0�
jcVjYAiZY

.,-1�
jcVjYAiZY

.,-2�
jcVjYAiZY

.,-3�
jcVjYAiZY

.,-4�
jcVjYAiZY

.,-5�
jcVjYAiZY

.,.,�
jcVjYAiZY

.,.-�
jcVjYAiZY

.,..�
jcVjYAiZY .,./

.,-0  � 3-(1.,�  � 23(/4,�  � 22(430�  � 21(/03�  � 20(53/�  � 21(3-,�  � 20(5/4�  � 20(,3,�  � 2.(3,/�  � 20(/5.�  � -(2.-� 14(,4-

.,-1 � 3,(2..� � 25(050� � 22(,-/� � 20(.-5� � 20(33-� � 20(00-� � 2/(33.� � 20(0//� � 2-(315� � -(,05� 00(-/4

.,-2 � 41(.00� � 41(45.� � 42(//4� � 43(03,� � 43(-10� � 44(-4,� � 43(53.� � 43(/55� � .(-35� 43(,,-

.,-3 � --/(5.-� � -.-(-02� � --4(505� � --3(,1,� � --3(-/-� � --3(,-.� � --4(-.1� � /2� 244(,,,

.,-4 � ---(--5� � --1(533� � --1(,33� � --/(--4� � --0(-/0� � --0(400� � .5-� 301(,-.

.,-5 � 3/(5.2� � 31(,5/� � 21(2./� � 25(.,/� � 24(/00� � -.-� 231(2/0

.,., � 25(235� � 2/(52/� � 23(1.1� � 20(.53� � -(.31� 3-4(1-.

.,.- � 25(10/� � 3.(,00� � 34(034� � /(2,1� 0//(20/

.,.. � 54(352� � -,,(2.5� � 5(4,3� /4,(231

.,./ � -3.(351� � 23(/5/� ...(1/3

NdiVa  � 5/-(,2.�

 AcebQASU�QSSYTUAd�QAT�XUQ?dX
 jbjaViAkZ�eVAY�XaVAbh�VcY�VaadXViZY�XaVAb�VY_jhibZci�ZmeZchZh(�cZi�d>�gZAchjgVcXZ

@dg�i@Z�nZVgh�ZcYZY�>ZXZbWZg�/-(

;XXAYZci�
nZVg

.,-0�
jcVjYAiZY

.,-1�
jcVjYAiZY

.,-2�
jcVjYAiZY

.,-3�
jcVjYAiZY

.,-4�
jcVjYAiZY

.,-5�
jcVjYAiZY

.,.,�
jcVjYAiZY

.,.-�
jcVjYAiZY

.,..�
jcVjYAiZY .,./

.,-0  � /-(22.�  � 12(25/�  � 2,(24.�  � 2-(411�  � 2.(1-/�  � 2.(400�  � 2.(3-2�  � 2-(144�  � 2-(552�  � 2.(22,�

.,-1 � /-(1-4� � 12(544� � 2,(-24� � 2-(,1-� � 2.(,21� � 2-(5.2� � 2.(140� � 2.(233� � 2,(131�

.,-2 � 0-(14/� � 35(./3� � 4/(,33� � 4/(5.5� � 41(,-,� � 41(0-/� � 42(-./� � 41(.3.�

.,-3 � 2/(.41� � -,5(/-.� � --0(111� � --1(54-� � --3(-,,� � --2(.4,� � --4(-/4�

.,-4 � 2-(405� � -,2(304� � -,5(-50� � --.(440� � --/(343� � --0(151�

.,-5 � 01(-//� � 2-(1.2� � 2/(,02� � 24(,44� � 24(,/,�

.,., � /2(/-3� � 1.(.5,� � 2,(4,0� � 15(.0,�

.,.- � /5(-41� � 2-(15/� � 25(22-�

.,.. � 02(124� � 4.(.,5�

.,./ � 51(51-�

NdiVa � 4-2(//-�

;aa�djihiVcYAc?�aAVWAaAiAZh�WZ>dgZ�.,-0(�cZi�d>�gZAchjgVcXZ � $./4%�

FAVWAaAiAZh�>dg�XaVAbh�VcY�XaVAb�VY_jhibZci�ZmeZchZh(�cZi�d>�gZAchjgVcXZ  � --0(05/�
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 AcebQASU�QSSYTUAd�QAT�XUQ?dX

;kZgV?Z�VccjVa�eZgXZciV?Z�eVndji�d>�AcXjggZY�XaVAbh�Wn�V?Z(�cZi�d>�gZAchjgVcXZ�$jcVjYAiZY%

SZVg�- SZVg�. SZVg�/ SZVg�0 SZVg�1 SZVg�2 SZVg�3 SZVg�4 SZVg�5 SZVg�-,

1/*,� /0*5� 2*,� -*5� ,*5� ,*.� ,*4� $,*5�% $-*0�% -*,�

�=BaAM=OQ�#MAU=Q�M=P�4bUMCU>=

N@Z�bVgAcZ�aAcZ�d>�WjhAcZhh�egdkAYZh�XdkZg�>dg�V�gVc?Z�d>�ZmedhjgZh�AcXajYAc?�d>>h@dgZ�ZcZg?n(�gZcZlVWaZ�d>>h@dgZ�ZcZg?n(�
XVg?d(� aAVWAaAin� AcXajYAc?� CAYcVe� VcY� gVchdb(� >AcZ� Vgi(� heZXAZ(� VcY� @jaa� lVg*� I>>h@dgZ� ZcZg?n� XdkZgV?Z� AcXajYZh� e@nhAXVa�
YVbV?Z(� WjhAcZhh� AciZggjeiAdc(� deZgVidg�h� ZmigV� ZmeZchZ� VcY� aAVWAaAin� XdkZgV?Z� >dg� Vaa� VheZXih� d>� d>>h@dgZ� jehigZVb� ZcZg?n�
>gdb�ZmeadgViAdc�VcY�XdchigjXiAdc�i@gdj?@�i@Z�deZgViAdc�VcY�YAhigAWjiAdc�e@VhZh*�

N@Z�XdbeaZm�cVijgZ�d>�XaVAbh�VgAhAc?�jcYZg�bVgAcZ�edaAXAZh�iZcYh�id�gZhjai�Ac�gZedgiAc?�VcY�eVnbZci�eViiZgch�i@Vi�VgZ�adc?Zg�
i@Vc� i@dhZ� d>� i@Z� egdeZgin� aAcZ� d>� WjhAcZhh�lAi@�bVgAcZ� aAVWAaAin� Zm@AWAiAc?� i@Z� adc?Zhi� gZedgiAc?� VcY� eVnbZci� eViiZgch� Vh�
XaVAbh� AckdakZ� eVhhZc?Zgh� VcY� i@AgY� eVgiAZh*� "medhjgZ� id� cVijgVa� eZgAah� hjX@� Vh� lAcYhidgb� VcY� ZVgi@fjVCZ� XVc� gZhjai� Ac�
kdaViAaAin*
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R$� #BQA�5TfQASUc�]QTU�dB�Q�HXYbT�DQbdi�FUYAcebUb

>jgAc?�.,./(�i@Z� dbeVcn�VYkVcXZY� -,.�bAaaAdc�$.,..6� --2�bAaaAdc%�id�V�i@AgY�eVgin�gZAchjgZg*�N@Ah�adVc�Ah�WZAc?�gZeVAY�Ac�
V�bVccZg�XdchAhiZci�lAi@�i@Z�iAbAc?�d>�Vbdjcih�YjZ�id�i@Z�i@AgY�eVgin�gZAchjgZg�jcYZg�gZigdXZhhAdc�V?gZZbZcih*�;i�>ZXZbWZg�
/-(�.,./(� 4.�bAaaAdc�$.,..6� 4,�bAaaAdc%�lVh�gZeVAY�VcY�lVh�igZViZY�Vh�V�cdc)XVh@�VXiAkAin�Ac�i@Z�XdchdaAYViZY�hiViZbZci�d>�
XVh@� >adlh*�N@Z� adVc� Ah� ZmeZXiZY� id� WZ� gZeVAY� Ac� >jaa� Wn�@ZWgjVgn� -1(� .,.2� $.,..6� @ZWgjVgn� -1(� .,.1%*�N@Z� adVc� WVaVcXZ�
gZXZAkVWaZ�Vi�>ZXZbWZg�/-(�.,./(�d>� 4,�bAaaAdc�$.,..6� 43�bAaaAdc%�Ah�AcXajYZY�Ac�adVc�VYkVcXZh�bVYZ�Ac�i@Z�XdchdaAYViZY�
WVaVcXZ� h@ZZih*� ;i�>ZXZbWZg� /-(� .,./(� i@Z�  dbeVcn� @VY� XdbbAiiZY� id� VYkVcXZ� V� >jgi@Zg�  .2�bAaaAdc� id� i@Z� i@AgY� eVgin�
gZAchjgZg*
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CciZgZhi�dc�i@Ah�adVc�Ah�eVnVWaZ�Vi�AciZgZhi�gViZh�WZilZZc�,*4��VcY�0*,��$.,..6�,*4��VcY�0*,�%*�CciZgZhi�d>� -�bAaaAdc�$.,..6�
 -�bAaaAdc%�gZaViZY�id�i@Ah�adVc�lVh�gZXZAkZY�Ac�VYkVcXZ�VcY�Ah�AcXajYZY�Ac�di@Zg�aAVWAaAiAZh�Ac�i@Z�XdchdaAYViZY�WVaVcXZ�h@ZZih�
VcY�lVh�igZViZY�Vh�V�cdc)XVh@�VXiAkAin�Ac�i@Z�XdchdaAYViZY�hiViZbZci�d>�XVh@�>adlh*

S$� #UddUb�BV�7bUTYd�:QSY?Ydi

;i�>ZXZbWZg�/-(�.,./(�XZgiVAc�d>�;RCM� VeAiVa_h�deZgViAc?�hjWhAYAVgAZh�$i@Z��JVgiAXAeViAc?�MjWhAYAVgAZh�%�@VY�V� 1,,�bAaaAdc�
aZiiZg�d>�XgZYAi� >VXAaAin�VkVAaVWaZ� >gdb� AiAWVcC�"jgdeZ�eaX� $� AiAWVcC�%� $i@Z�� 1,,�bAaaAdc�@VXAaAin�%*�ejghjVci� id�V�GVhiZg�
LZAbWjghZbZci�;?gZZbZci�GVn�-0(�.,-,(�Vh�VbZcYZY(�VcY� dbbAiiZY�FZiiZg�d>� gZYAi�@VXAaAin�FZiiZg�YViZY�>ZXZbWZg�-4(�
.,-1(�Vh�VbZcYZY*�$id?Zi@Zg(�i@Z��FI �@VXAaAin�>dXjbZcih�%*�

OcYZg�i@Z�iZgbh�d>�i@Z� 1,,�bAaaAdc�@VXAaAin(�aZiiZgh�d>�XgZYAi�id�V�bVmAbjb�V??gZ?ViZ�Vbdjci�d>� 1,,�bAaaAdc�VgZ�VkVAaVWaZ�
>dg�AhhjVcXZ�dc�WZ@Va>�d>�i@Z�JVgiAXAeViAc?�MjWhAYAVgAZh*�N@ZhZ�aZiiZgh�d>�XgZYAi�VgZ�egAcXAeVaan�jhZY�id�hjeedgi�i@Z�gZAchjgVcXZ�
dWaA?ViAdch� d>� i@Z� JVgiAXAeViAc?� MjWhAYAVgAZh*� N@Z�  1,,� bAaaAdc� @VXAaAin� Ah� hjW_ZXi� id� XZgiVAc� XdkZcVcih(� AcXajYAc?� i@Z�
gZfjAgZbZci�id�bVAciVAc�hj>>AXAZci�XdaaViZgVa(�Vh�YZ>AcZY�Ac�i@Z�FI �@VXAaAin�>dXjbZcih�id�XdkZg�Vaa�d>�i@Z�dWaA?ViAdch�jcYZg�
i@Z� 1,,�bAaaAdc�@VXAaAin*�MjX@�dWaA?ViAdch�AcXajYZ�XdciAc?Zci�gZAbWjghZbZci�dWaA?ViAdch�>dg�djihiVcYAc?�aZiiZgh�d>�XgZYAi�VcY�
>ZZh�eVnVWaZ� id� AiAWVcC*�Cc� i@Z�ZkZci�d>�YZ>Vjai(� AiAWVcC�bVn�ZmZgXAhZ�XZgiVAc�gZbZYAZh(� AcXajYAc?�i@Z�ZmZgXAhZ�d>�Xdcigda�
dkZg�eaZY?ZY�XdaaViZgVa�VcY�i@Z�iZgbAcViAdc�d>�i@Z�VkVAaVWAaAin�d>�i@Z� 1,,�bAaaAdc�@VXAaAin�id�Vcn�dg�Vaa�d>�i@Z�JVgiAXAeViAc?�
MjWhAYAVgAZh*

Ic�GVgX@�.3(�.,-3(�i@Z�JVgiAXAeViAc?�MjWhAYAVgAZh�VbZcYZY�i@ZAg�ZmAhiAc?� 1,,�bAaaAdc�@VXAaAin�id�AcXajYZ�Vc�VYYAiAdcVa� .1,�
bAaaAdc� d>� hZXjgZY� aZiiZg� d>� XgZYAi� XVeVXAin� $i@Z� � .1,� bAaaAdc� @VXAaAin�%*� OcYZg� i@Z� iZgbh� d>� i@Z� VbZcYZY�  31,� bAaaAdc�
@VXAaAin(� aZiiZgh� d>� XgZYAi� id� V� bVmAbjb� V??gZ?ViZ� Vbdjci� d>�  .1,� bAaaAdc� VgZ� VkVAaVWaZ� >dg� AhhjVcXZ� dc� WZ@Va>� d>� i@Z�
JVgiAXAeViAc?�MjWhAYAVgAZh�dcXZ�i@Z� 1,,�bAaaAdc�@VXAaAin�@Vh�WZZc�>jaan�jiAaAoZY*�

Ic� GVgX@� /-(� .,.-(� i@Z� JVgiAXAeViAc?� MjWhAYAVgAZh� VbZcYZY� i@ZAg� ZmAhiAc?� hZXjgZY�  31,� bAaaAdc� @VXAaAin� id� gZYjXZ� i@Z�
jiAaAoViAdc�XVeVXAin�VkVAaVWaZ�jcYZg� i@Z� .1,�bAaaAdc�@VXAaAin� id� -1,�bAaaAdc(� gZYjXAc?� i@Z�bVmAbjb�V??gZ?ViZ�jiAaAoViAdc�
XVeVXAin�d>�i@Z�XgZYAi�>VXAaAin�>gdb� 31,�bAaaAdc�id� 21,�bAaaAdc*�

Ic�GVgX@�/-(�.,./(�i@Z� -1,�bAaaAdc�hZXjgZY�aZiiZg�d>�XgZYAi�>VXAaAin�ZmeAgZY*�

Ic� >ZXZbWZg� .5(� .,./(� i@Z�  1,,� bAaaAdc� @VXAaAin� lVh� VbZcYZY� id� ZmiZcY� i@Z� iZcdgh� d>� AhhjVWaZ� aZiiZgh� d>� XgZYAi� $A%�
YZcdbAcViZY�Ac�V�XjggZcXn�di@Zg�i@Vc�;jhigVaAVc�dg�HZl�TZVaVcY�YdaaVgh�id�GVgX@�/-(�.,.1�VcY�$AA%�YZcdbAcViZY�Ac�ZAi@Zg�
;jhigVaAVc�YdaaVgh�dg�HZl�TZVaVcY�YdaaVgh�id�GVgX@�/-(�.,.2*

;i�>ZXZbWZg� /-(� .,./(� aZiiZgh� d>� XgZYAi� djihiVcYAc?� jcYZg� i@Z� FI �@VXAaAin�lZgZ�  /.1�bAaaAdc� $.,..6�  /2.�bAaaAdc%*�;i�
>ZXZbWZg�/-(�.,./(�i@Z�JVgiAXAeViAc?�MjWhAYAVgAZh�lZgZ�Ac�XdbeaAVcXZ�lAi@�Vaa�FI �@VXAaAin�XdkZcVcih*
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N@Z� dbeVcn�h�hjWhAYAVgAZh(�;RCM�CchjgVcXZ� dbeVcn�VcY�;RCM�Mjgeajh�CchjgVcXZ� dbeVcn(�VgZ�bZbWZgh�d>�i@Z�@ZYZgVa�
BdbZ�FdVc�<VcC�d>� @AXV?d�$�@BF<�%*�

GZbWZgh� bVn� Wdggdl� >gdb� i@Z� @BF<� Vi� XdbeZiAiAkZ� gViZh� hjW_ZXi� id� XZgiVAc� XdcYAiAdch*� ;i� >ZXZbWZg� /-(� .,./(� i@Z�
XdbeVcAZh�@VY�VYbAiiZY�VhhZih�d>�VeegdmAbViZan� /�WAaaAdc� $.,..6� /�WAaaAdc%�l@AX@�egdkAYZh�WdggdlAc?�XVeVXAin�d>�je� id�
VeegdmAbViZan�  315� bAaaAdc� $.,..6�  31,� bAaaAdc%*�  dcYAiAdch� d>� bZbWZgh@Ae� AcXajYZ� bVAciVAcAc?� hj>>AXAZci� XdaaViZgVa�
YZedhAih� >dg� >jcYAc?(�V� gZfjAgZbZci� id�bVAciVAc�bZbWZg�hidXC�Vi�,*0��d>�bdgi?V?Z)gZaViZY�VhhZih�Vi�>ZXZbWZg�/-hi�d>� i@Z�
egAdg�nZVg(�VcY�V�gZfjAgZbZci�id�ejgX@VhZ�VYYAiAdcVa�bZbWZg�hidXC�d>�.*,��dg�0*1��d>�Vcn�Vbdjci�WdggdlZY*

;i�>ZXZbWZg�/-(� .,./(� i@Z� dbeVcn�@VY� 42�bAaaAdc� $.,..6� 4-�bAaaAdc%�d>�WdggdlAc?h�jcYZg� i@Z�@BF<�egd?gVb(�lAi@�
bVijgAiAZh�Ac�.,.0�VcY�AciZgZhi�eVnVWaZ�Vi�AciZgZhi�gViZh�WZilZZc�1*2��VcY�1*5��$.,..6�.*/��VcY�0*3�%*

@dg� i@Z� nZVg� ZcYZY� >ZXZbWZg� /-(� .,./(� i@Z�  dbeVcn� AcXjggZY� AciZgZhi� ZmeZchZ� d>�  1� bAaaAdc� $.,..6�  -� bAaaAdc%*� N@Z�
WdggdlAc?h� jcYZg� i@Z� @BF<� egd?gVb� VgZ� hZXjgZY� Wn� XVh@� VcY� AckZhibZcih� lAi@� V� >VAg� kVajZ� d>�  51� bAaaAdc� $.,..6�
 5-�bAaaAdc%*�
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Q$� 7BASUAdbQdYBAc�BV�7bUTYd�FYc[

6AQPUC�EUBW�4SSAQSMCU>=

N@Z� dbeVcn�bdcAidgh�VcY�bVcV?Zh�i@Z�V??gZ?ViAdc�d>�XgZYAi�gAhC�dc�V�?gdje)lAYZ�WVhAh�VaadlAc?�Ai� id�XdchAYZg�ZmedhjgZ�
bVcV?ZbZci�higViZ?AZh�>dg� AcYAkAYjVa�XdbeVcAZh(�XdjcigAZh(�gZ?Adch(�hZXidgh�VcY�Vcn�di@Zg�gZaZkVci� AciZg)YZeZcYZcXAZh*�N@Z�
 dbeVcn�h� XgZYAi� ZmedhjgZh� VgZ� V??gZ?ViZY� WVhZY� dc� i@Z� dgA?Ac� d>� gAhC*�  gZYAi� gAhC� V??gZ?ViAdc� Ah� Vahd�bVcV?ZY� i@gdj?@�
bAcAbAoAc?� dkZgaVeh� Ac� jcYZglgAiAc?(� >AcVcXAc?� VcY� AckZhiAc?� VXiAkAiAZh*� ;h� eVgi� d>� Aih� XgZYAi� V??gZ?ViAdc� >gVbZldgC(� i@Z�
 dbeVcn�Vahd�VhhA?ch�V??gZ?ViZ�XgZYAi�aAbAih�Wn�Xdjcign�VcY�Wn�hAc?aZ�XdjciZgeVgin�$dg�eVgZci�d>�V>>AaAViZY�XdjciZgeVgiAZh%*�
N@ZhZ�aAbAih�VgZ�WVhZY�dc�VcY�VY_jhiZY�>dg�V�kVgAZin�d>�>VXidgh�AcXajYAc?�i@Z�egZkVAaAc?�ZXdcdbAX�ZckAgdcbZci�VcY�i@Z�cVijgZ�
d>�i@Z�jcYZganAc?�XgZYAi�ZmedhjgZh*

N@Z�  dbeVcn�h� XgZYAi� V??gZ?ViAdc� bZVhjgZbZci� VcY� gZedgiAc?� egdXZhh� Ah� >VXAaAiViZY� Wn� Aih� XgZYAi� gAhC� ZmedhjgZ� YViVWVhZ(�
l@AX@� XdciVAch� gZaZkVci� Ac>dgbViAdc� dc� XdjciZgeVgin� YZiVAah� VcY� XgZYAi� gAhC� ZmedhjgZh*� N@Z� YViVWVhZ� Ah� VXXZhhAWaZ� Wn�
bVcV?ZbZci�i@gdj?@dji�i@Z� dbeVcn(�i@ZgZ>dgZ�egdkAYAc?�igVcheVgZcXn�id�Vaadl�>dg�i@Z�AbeaZbZciViAdc�d>�VXiAkZ�ZmedhjgZ�
bVcV?ZbZci� higViZ?AZh*� N@Z�  dbeVcn� Vahd� aAXZchZh� i@AgY)eVgin� iddah� id� egdkAYZ� XgZYAi� gAhC� VhhZhhbZcih*� N@Z�  dbeVcn�
bdcAidgh� Vaa� Aih� XgZYAi� V??gZ?ViAdch� VcY(�l@ZgZ� VeegdegAViZ(� VY_jhih� Aih� AciZgcVa� gAhC� aAbAih� VcY+dg� iVCZh� heZXA>AX� VXiAdch� id�
gZYjXZ�djg�gAhC�ZmedhjgZh*

N@Z�VhhZih�i@Vi�ediZciAVaan�hjW_ZXi�i@Z� dbeVcn�id�XdcXZcigViAdch�d>�XgZYAi�gAhC�XdchAhi�egAcXAeVaan�d>�XVh@�VcY�AckZhibZcih(�
gZAchjgVcXZ� gZXdkZgVWaZ� dc� jceVAY� VcY� eVAY� XaVAbh(� VcY� AchjgVcXZ� VcY� gZAchjgVcXZ� egZbAjbh� WVaVcXZh� gZXZAkVWaZ(� Vh�
YZhXgAWZY�WZadl6

�-"�� -BTI�BOE�3OWFTUNFOUT

Cc� dgYZg� id� bAiA?ViZ� XdcXZcigViAdc� VcY� deZgViAdcVa� gAhCh� gZaViZY� id� XVh@� VcY� XVh@� ZfjAkVaZcih(� i@Z�  dbeVcn� aAbAih� i@Z�
bVmAbjb� Vbdjci� d>� XVh@� i@Vi� XVc� WZ� YZedhAiZY�lAi@� V� hAc?aZ� XdjciZgeVgin� VcY� aAbAih� VXXZeiVWaZ� XdjciZgeVgiAZh� WVhZY� dc�
XjggZci�gViAc?(�djiaddC�VcY�di@Zg�gZaZkVci�>VXidgh*

N@Z� dbeVcn�h�>AmZY�bVijgAiAZh�edgi>daAd(�l@AX@�gZegZhZcih�VeegdmAbViZan� -.*5�WAaaAdc�dg�0/��d>�Aih�idiVa�VhhZih(�Ah�ZmedhZY�
id�ediZciAVa�adhhZh�VgAhAc?�>gdb�i@Z�YAbAcAh@ZY�XgZYAildgi@AcZhh�d>�AhhjZgh�d>�WdcYh*�N@Z� dbeVcn�h�AckZhibZci�edgi>daAd�Ah�
bVcV?ZY� Wn� ZmiZgcVa� AckZhibZci�bVcV?Zgh� Ac� VXXdgYVcXZ�lAi@� Aih� AckZhibZci� ?jAYZaAcZh*� N@Z�  dbeVcn� aAbAih� XgZYAi� gAhC�
i@gdj?@�YAkZghA>AXViAdc�VcY�AhhjZg�ZmedhjgZ�aAbAih�?gVYZY�Wn�gViAc?h�VcY(�lAi@�gZheZXi�id�XjhidYAVch(�i@gdj?@�XdcigVXijVa�VcY�
di@Zg�aZ?Va�gZbZYAZh*�"mXajYAc?�AdkZgcbZci�VcY�V?ZcXn�hZXjgAiAZh(�i@Z� dbeVcn�aAbAih�Aih�XdcXZcigViAdc�d>�XgZYAi�gAhC�id�Vcn�
hAc?aZ�XdgedgViZ�AhhjZg�id�-��d>�Aih�AckZhibZci�?gVYZ�>AmZY�bVijgAiAZh�edgi>daAd�>dg�hZXjgAiAZh�gViZY�;)�dg�VWdkZ�VcY�aZhh�i@Vc�
-��d>�Aih�AckZhibZci�?gVYZ�>AmZY�bVijgAiAZh�edgi>daAd�>dg�hZXjgAiAZh�gViZY�WZadl�;)*�

;i�>ZXZbWZg�/-(�.,./(�i@Z� dbeVcn�lVh�Ac�XdbeaAVcXZ�lAi@�i@ZhZ�aAbAih*

�--"�� �F-OTVSBODF��FDPWFSBCMF�PO� O4B-E�BOE��B-E��PTTFT�BOE��PTT�/Y4FOTFT

N@Z�  dbeVcn� Ah� ZmedhZY� id� i@Z� XgZYAi� gAhC� VhhdXAViZY� lAi@� gZAchjgVcXZ� gZXdkZgVWaZ� dc� jceVAY� VcY� eVAY� adhhZh� VcY� adhh�
ZmeZchZh�id�i@Z�ZmiZci�i@Vi�Vcn�d>�Aih�gZAchjgZgh�>VAa�id�bZZi�i@ZAg�dWaA?ViAdch�jcYZg�gZAchjgVcXZ�XdcigVXih*�Nd�@Zae�bAiA?ViZ�i@Ah�
gAhC(�i@Z� dbeVcn�h�ejgX@VhZ�d>�gZAchjgVcXZ�Ah�hjW_ZXi�id�>AcVcXAVa�hZXjgAin�gZfjAgZbZcih�heZXA>AZY�Wn�Aih�LZAchjgVcXZ�MZXjgAin�
 dbbAiiZZ*� N@Ah�  dbbAiiZZ� bVAciVAch� V� aAhi� d>� VeegdkZY� gZAchjgZgh(� eZg>dgbh� XgZYAi� gAhC� VhhZhhbZcih� >dg� ediZciAVa� cZl�
gZAchjgZgh(�gZ?jaVgan�bdcAidgh�VeegdkZY�gZAchjgZgh�lAi@�XdchAYZgViAdc�>dg�ZkZcih�l@AX@�bVn�@VkZ�V�bViZgAVa�AbeVXi�dc�i@ZAg�
XgZYAildgi@AcZhh(�gZXdbbZcYh�XdjciZgeVgin�idaZgVcXZ�aZkZah�>dg�YA>>ZgZci�ineZh�d>�XZYZY�WjhAcZhh�VcY�bdcAidgh�XdcXZcigViAdch�
d>� XgZYAi� gAhC*� N@Ah� VhhZhhbZci� XdchAYZgh� V� lAYZ� gVc?Z� d>� AcYAkAYjVa� ViigAWjiZh(� AcXajYAc?� V� gZkAZl� d>� i@Z� XdjciZgeVgin_h�
>AcVcXAVa�higZc?i@(�AcYjhign�edhAiAdc�VcY�di@Zg�fjVaAiViAkZ�>VXidgh*�AZcZgVaan(� i@Z� dbbAiiZZ�gZfjAgZh�i@Vi�gZAchjgZgh�l@d�Yd�
cdi�bZZi�heZXA>AZY�gZfjAgZbZcih�egdkAYZ�XdaaViZgVa*

�;i�>ZXZbWZg�/-(�.,./(�i@Z�i@gZZ�aVg?Zhi�WVaVcXZh�Wn�gZAchjgZg�VXXdjciZY�>dg�-0�(�5��VcY�0��$.,..6�-/�(�5��VcY�2�%�d>�
gZAchjgVcXZ�gZXdkZgVWaZ�dc�jceVAY�VcY�eVAY�adhhZh�VcY�adhh�ZmeZchZh*�

5L G�75D H5#��C#8 B�G�# A H98
BCH9G�HC�7CBGC# 85H98�: B5B7 5#�GH5H9A9BHG

8979A69F�-+&�,
,-&�,
,,�5B8�,
,+

+,(� 7CAA HA9BHG�5B8�7CBH B�9B7 9G

.,1
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GVcV?ZbZci(�FF (�lZgZ� /�bAaaAdc�$.,..6� .�bAaaAdc7�.,.-6� .�bAaaAdc%*�

Cc� VYYAiAdc(� i@Z� dbeVcn�@Vh� Vc� AckZhibZci� d>�  -3�bAaaAdc� Ac� i@Z�@gZZYdb� dchjbZg� gZYAi�@jcY(�FF � )�MZgAZh�<*�N@Z�
bVcV?Zg�d>�i@Ah�>jcY�Ah�@gZZYdb�@AcVcXAVa�;hhZi�GVcV?ZbZci(�FF �$�@gZZYdb�%�l@AX@�Ah�Vc�AcYAgZXi�hjWhAYAVgn�d>�JVci@Zdc�
JVgicZgh(�FF �$�JVci@Zdc�%*�;�MidcZ�JdAci�egAkViZ�ZfjAin�>jcY(�NgAYZci�PC�F*J*�$�NgAYZci�PC�%�dlch�VeegdmAbViZan�-0*1��d>�
JVci@Zdc*�@dg�i@Z�nZVg�ZcYZY�>ZXZbWZg�/-(�.,./(�>ZZh�eVAY�id�@gZZYdb�lZgZ� -�bAaaAdc�$.,..6� .�bAaaAdc7�.,.-6� /�bAaaAdc%*

N@Z� dbeVcn�@Vh�Vc�AckZhibZci�d>� 43�bAaaAdc�Ac�MidcZ�JdAci�h�egAkViZ�ZfjAin�>jcY(�NgAYZci�PCCC�F*J*�$�NgAYZci�PCCC�%�VcY�
Xd)AckZhibZcih�d>� .2�bAaaAdc�lAi@�NgAYZci�PCCC*�@dg�i@Z�nZVg�ZcYZY�>ZXZbWZg�/-(�.,./(�>ZZh�eVAY�id�MidcZ�JdAci�Ac�gZaViAdc�
id�NgAYZci�PCCC�lZgZ� .�bAaaAdc�$.,..6� .�bAaaAdc7�.,.-6� 0�bAaaAdc%*�

N@Z� dbeVcn�@Vh�Vc�AckZhibZci�d>� .0�bAaaAdc�Ac�MidcZ�JdAci�h�egAkViZ�ZfjAin�>jcY(�NgAYZci�CR�F*J*�$�NgAYZci�CR�%*�@dg�i@Z�
nZVg�ZcYZY�>ZXZbWZg�/-(�.,./(�>ZZh�eVAY�id�MidcZ�JdAci�Ac�gZaViAdc�id�NgAYZci�CR�lZgZ� -�bAaaAdc�$.,..6� -�bAaaAdc7�.,.-6�
 cAa%*

N@Z� dbeVcn�@Vh�Vc� AckZhibZci�d>� 0/�bAaaAdc�lAi@�LAVaid�LZVa�"hiViZ� CP)JgdeZgin� $�LAVaid�%�VcY�Xd)AckZhibZcih�d>� -5�
bAaaAdc�lAi@�LAVaid(�V�>jcY�bVcV?ZY�Wn�V�edgi>daAd�XdbeVcn�d>�MidcZ�JdAci�h�egAkViZ�ZfjAin�>jcY(�NgAYZci�PCC�F*J*�$�NgAYZci�
PCC��%*�@dg�i@Z�nZVg�ZcYZY�>ZXZbWZg�/-(�.,./(�>ZZh�eVAY�id�LAVaid�lZgZ� .�bAaaAdc�$.,..6� .�bAaaAdc7�.,.-6� -�bAaaAdc%*

N@Z� dbeVcn�@Vh�Vc�AckZhibZci�d>� -4�bAaaAdc�Ac�MidcZ�JdAci� gZYAi� dgedgViAdc*�@dg�i@Z�nZVg�ZcYZY�>ZXZbWZg�/-(�.,./(�
>ZZh�eVAY�id�MidcZ�JdAci�Ac�gZaViAdc�id�MidcZ�JdAci� gZYAi� dgedgViAdc�lZgZ� ,*1�bAaaAdc�$.,..6� ,*/�bAaaAdc7�.,.-6� cAa%*

N@Z� dbeVcn�@Vh�Vc�AckZhibZci�d>� -4�bAaaAdc�Ac�MidcZ�JdAci� gZYAi� dgedgViAdc�WdcYh*�@dg�i@Z�nZVg�ZcYZY�>ZXZbWZg�/-(�
.,./(�i@Z� dbeVcn�ZVgcZY�AcXdbZ�d>� -�bAaaAdc�$.,..6� ,*2�bAaaAdc%�Ac�gZaViAdc�id�i@Ah�WdcY*

N@Z�  dbeVcn� @Vh� Vc� AckZhibZci� d>�  1� bAaaAdc� Ac� V� hncYAXViZY� VXXdjcih� gZXZAkVWaZ� adVc� >dg� l@AX@� MdjcY� JdAci�  VeAiVa�
GVcV?ZbZci�FJ�$�MdjcY�JdAci�%(�Vc�V>>AaAViZ�d>�MidcZ�JdAci(�Ah�i@Z�aZVY�dgA?AcVidg*�@dg�i@Z�nZVg�ZcYZY�>ZXZbWZg�/-(�.,./(�
i@Z� dbeVcn�@Vh�cdi�eVAY�Vcn�>ZZh�id�MdjcY�JdAci*

N@Z� dbeVcn�@Vh�Xd)AckZhibZcih�d>� 5�bAaaAdc�lAi@�AdgYdc�<gdi@Zgh(�l@AX@�Ah�bV_dgAin)dlcZY�Wn�NgAYZci�PCC*�@dg�i@Z�nZVg�
ZcYZY�>ZXZbWZg�/-(�.,./(�>ZZh�eVAY�id�AdgYdc�<gdi@Zgh�lZgZ� ,*-�bAaaAdc�$.,..6� ,*-�bAaaAdc%*�

N@Z� dbeVcn�@Vh�Vc�AckZhibZci�d>� 3�bAaaAdc�Ac�V�adVc�id�"V?aZ�JdAci� gZYAi�GVcV?ZbZci�FF �$�"V?aZ�JdAci�%(�l@AX@�Ah�
bV_dgAin)dlcZY�Wn�NgAYZci�CR*�@dg�i@Z�nZVg�ZcYZY�>ZXZbWZg�/-(�.,./(�i@Z� dbeVcn�@Vh�cdi�eVAY�Vcn�>ZZh�id�"V?aZ�JdAci*

N@Z�  dbeVcn� @Vh� Vc� AckZhibZci� d>�  2�bAaaAdc� Ac� XjbjaViAkZ� egZ>ZggZY� h@VgZh� d>� ;heAYV� BdaYAc?h� FiY*� $�;heAYV�%*� N@Z�
AckZhibZci�lVh�hncYAXViZY� id� i@Z� dbeVcn�Wn�MidcZ�JdAci*�@dg� i@Z�nZVg�ZcYZY�>ZXZbWZg�/-(�.,./(� i@Z� dbeVcn�@Vh�cdi�
eVAY�Vcn�>ZZh�id�;heAYV*

N@Z�  dbeVcn� @Vh� Vc� AckZhibZci� d>�  ..� bAaaAdc� Ac� GdcVgX@� JdAci� LZ� $gZ>Zg� id� HdiZ� 1� ��=bQBCYQ=CB�%(� V� cZlan� XgZViZY�
XdaaViZgVaAoZY�gZAchjgZg�l@AX@�Ah�_dAcian�hedchdgZY�Wn�i@Z� dbeVcn�VcY�MidcZ�JdAci*�@dg�i@Z�nZVg�ZcYZY�>ZXZbWZg�/-(�.,./(�
>ZZh�eVAY�id�GdcVgX@�JdAci�LZ�lZgZ� ,*-�bAaaAdc*

N@Z�  dbeVcn�h� AckZhibZci� edgi>daAd� AcXajYZh� XZgiVAc� AckZhibZcih� l@ZgZ� Ai� Ah� XdchAYZgZY� id� @VkZ� i@Z� VWAaAin� id� ZmZgXAhZ�
hA?cA>AXVci� Ac>ajZcXZ�dkZg� i@Z�deZgViAc?�VcY� >AcVcXAVa�edaAXAZh�d>� i@Z� AckZhiZZ*�MA?cA>AXVci� Ac>ajZcXZ� Ah�?ZcZgVaan�YZZbZY� id�
ZmAhi�l@ZgZ�i@Z� dbeVcn�@Vh�Vc�AckZhibZci�d>�.,��dg�bdgZ�Ac�i@Z�Xdbbdc�hidXC�d>�V�XdgedgViAdc�dg�Vc�AckZhibZci�?gZViZg�
i@Vc�/��id�1��Ac�XadhZY�ZcY�>jcYh(�aAbAiZY�eVgicZgh@Aeh(�FF h�dg�hAbAaVg�AckZhibZci�kZ@AXaZh*�

;i�>ZXZbWZg�/-(�.,./(�i@Z� dbeVcn�@Vh� 0.0�bAaaAdc�$.,..6� 02.�bAaaAdc%�d>�AckZhibZcih�l@ZgZ�Ai�Ah�YZZbZY�id�@VkZ�i@Z�
VWAaAin� id� ZmZgXAhZ� hjX@� hA?cA>AXVci� Ac>ajZcXZ*� N@Z�  dbeVcn� ?ZcZgVaan� eVnh� bVcV?ZbZci� VcY� eZg>dgbVcXZ� >ZZh� id� i@Z�
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AckZhibZci�bVcV?Zgh�d>�i@ZhZ�AckZhibZcih*�N@Z� dbeVcn�XdchAYZgh�Vaa�>ZZh�eVAY�id�i@Z�AckZhibZci�bVcV?Zgh�id�WZ�Vi�bVgCZi�
gViZh�XdchAhiZci�lAi@�cZ?diAViZY�Vgbh)aZc?i@�XdcigVXih*

�FUSPDFTT-PO��HSFFNFOU�X-UI��POBSDI��P-OU��F

Ic�MZeiZbWZg�..(�.,./�$i@Z��XadhAc?�YViZ�%(� i@Z� dbeVcn�ZciZgZY� Acid�Vc�V?gZZbZci(�lAi@�Vc�Z>>ZXiAkZ�YViZ�d>�DVcjVgn�-(�
.,./(�id�gZigdXZYZ�V�YAkZghA>AZY�edgi>daAd�d>�XVhjVain�gZAchjgVcXZ�WjhAcZhh�id�GdcVgX@�JdAci�LZ*�

N@Z�V?gZZbZci�XdkZgh�adhhZh�Wdi@�dc�V�egdheZXiAkZ�WVhAh�VcY�dc�V�gZigdVXiAkZ�WVhAh*�N@ZgZ>dgZ(�i@Z� dbeVcn�@Vh�WA>jgXViZY�
i@Z�egdheZXiAkZ�VcY�gZigdVXiAkZ�ZaZbZcih�d>�i@Z�V?gZZbZci�VcY�Ah�VXXdjciAc?�>dg�ZVX@�ZaZbZci�hZeVgViZan*

EQCA>MOCUbQ�QXQYQ=C

LZAchjgVcXZ�egZbAjbh�d>� --5�bAaaAdc�lZgZ�VaadXViZY�id�i@Z�gZigdVXiAkZ�ZaZbZci�d>�i@Z�V?gZZbZci�l@AX@�lVh�YZZbZY�id�@VkZ�
bZi�i@Z�ZhiVWaAh@ZY�XgAiZgAV�>dg�gZigdVXiAkZ�gZAchjgVcXZ�VXXdjciAc?*�;i�i@Z�XadhAc?�YViZ(�i@Z� dbeVcn�gZXd?cAoZY�VXfjAhAiAdc�
Xdhih� d>�  //� bAaaAdc� VcY� V� adhh� ZmeZchZ� d>�  3� bAaaAdc� Ac� i@Z� XdchdaAYViZY� hiViZbZci� d>� deZgViAdch� VhhdXAViZY� lAi@� i@Z�
gZigdVXiAkZ� ZaZbZci� d>� i@Z� V?gZZbZci*� Cc� VYYAiAdc(� i@Z�  dbeVcn� gZXd?cAoZY� gZAchjgVcXZ� gZXdkZgVWaZ� dc� jceVAY� adhhZh� d>�
 32�bAaaAdc�VcY�gZAchjgVcXZ�gZXdkZgVWaZ�dc�eVAY�adhhZh�d>� 0�bAaaAdc�Ac�i@Z�XdchdaAYViZY�WVaVcXZ�h@ZZih�VhhdXAViZY�lAi@�i@Z�
gZigdVXiAkZ�ZaZbZci�d>�i@Z�V?gZZbZci�$gZ>Zg�id�HdiZ�4�"EQBQAbQ�R>A�">BBQB�M=P�">BB�8d?Q=BQB"$'

CA>B?QOCUbQ�QXQYQ=C

@dg� i@Z� nZVg� ZcYZY�>ZXZbWZg� /-(� .,./(� i@Z�  dbeVcn� XZYZY� gZAchjgVcXZ� egZbAjbh� d>�  .43�bAaaAdc� VcY� XZYZY� adhhZh� d>�
 /3�bAaaAdc�id�GdcVgX@�JdAci�LZ*�Cc�VYYAiAdc(�GdcVgX@�JdAci�LZ�eVAY�XZgiVAc�VXfjAhAiAdc�Xdhih�VcY�VYbAcAhigViAkZ�>ZZh�id�i@Z�
 dbeVcn*�

;i�>ZXZbWZg�/-(�.,./(�i@Z�Vbdjci�d>�gZAchjgVcXZ�gZXdkZgVWaZ�dc�jceVAY�VcY�eVAY�adhhZh�lVh� /3�bAaaAdc�VcY�i@Z�Vbdjci�d>�
XZYZY� gZAchjgVcXZ� eVnVWaZ� AcXajYZY� Ac� AchjgVcXZ� VcY� gZAchjgVcXZ� WVaVcXZh� eVnVWaZ� lVh�  -22�bAaaAdc� Ac� i@Z� XdchdaAYViZY�
WVaVcXZ�h@ZZih*�

N@Ah�igVchVXiAdc�lVh�XdcYjXiZY�Vi�bVgCZi�gViZh�XdchAhiZci�lAi@�cZ?diAViZY�Vgbh)aZc?i@�XdcigVXih*

�PBO�UP��POBSDI��P-OU��F

>jgAc?�.,./(�i@Z� dbeVcn�VYkVcXZY�Vc�Vbdjci�d>� .53�bAaaAdc�id�GdcVgX@�JdAci�LZ*�N@Ah�adVc�lAaa�WZ�gZeVAY�Ac�V�bVccZg�
XdchAhiZci�lAi@�i@Z�iAbAc?�d>�Vbdjcih�YjZ�id�GdcVgX@�JdAci�LZ�jcYZg�i@Z�gZigdXZhhAdc�V?gZZbZci*�;i�>ZXZbWZg�/-(�.,./(�Vc�
Vbdjci�d>� 3.�bAaaAdc�lVh�gZeVAY�VcY�lVh�igZViZY�Vh�V�cdc)XVh@�VXiAkAin�Ac�i@Z�XdchdaAYViZY�hiViZbZci�d>�XVh@�>adlh*�N@Z�adVc�
Ah� ZmeZXiZY� id� WZ� gZeVAY� Ac� >jaa� Wn�GVn� -1(� .,.1*� N@Z� adVc� WVaVcXZ� gZXZAkVWaZ� Vi�>ZXZbWZg� /-(� .,./� d>�  ..1�bAaaAdc� Ah�
AcXajYZY�Ac�adVc�VYkVcXZh�bVYZ�Ac�i@Z�XdchdaAYViZY�WVaVcXZ�h@ZZih*�;i�>ZXZbWZg�/-(�.,./(�i@Z� dbeVcn�@VY�XdbbAiiZY�id�
VYkVcXZ�V�>jgi@Zg� -2�bAaaAdc�id�GdcVgX@�JdAci�LZ*

CciZgZhi�dc�i@Ah�adVc�lVh�eVnVWaZ�>dg�i@Z�i@gZZ�bdci@h�ZcYZY�>ZXZbWZg�/-(�.,./�Vi�AciZgZhi�gViZh�WZilZZc�1*3��VcY�1*41�*�
CciZgZhi�gZaViZY�id�i@Ah�adVc�lVh�gZXZAkZY�Ac�VYkVcXZ�VcY�Ah�AcXajYZY�Ac�di@Zg�aAVWAaAiAZh�Ac�i@Z�XdchdaAYViZY�WVaVcXZ�h@ZZih�VcY�
AciZgZhi�AcXdbZ�>dg�i@Ah�eZgAdY�Ah�AcXajYZY�Ac�di@Zg�AchjgVcXZ�gZaViZY�AcXdbZ�Ac�i@Z�XdchdaAYViZY�hiViZbZci�d>�deZgViAdch*

�FUSPDFTT-PO��HSFFNFOU�X-UI�2BSS-OHUPO��F

BVggAc?idc�VcY�BVggAc?idc�LZ�XdbbZcXZY�deZgViAdch�Ac�.,-2�$gZ>Zg�id�HdiZ�1���=bQBCYQ=CB�%*�N@Z� dbeVcn�@Vh�i@Z�VWAaAin�id�
ZmZgXAhZ�hA?cA>AXVci�Ac>ajZcXZ�dkZg�i@Z�deZgViAc?�VcY�>AcVcXAVa�edaAXAZh�d>�BVggAc?idc�VcY�BVggAc?idc�LZ*�Cc�i@Z�cdgbVa�XdjghZ�
d>�WjhAcZhh(�i@Z� dbeVcn�ZciZgh�Acid�XZgiVAc�gZAchjgVcXZ�igVchVXiAdch�lAi@�BVggAc?idc�LZ*�

@dg� i@Z� nZVg� ZcYZY�>ZXZbWZg� /-(� .,./(� i@Z� dbeVcn� XZYZY� gZAchjgVcXZ� egZbAjbh� d>�  .54�bAaaAdc� $.,..6�  /.0�bAaaAdc7�
.,.-6� .4/�bAaaAdc%�VcY�XZYZY�adhhZh�d>� ..5�bAaaAdc�$.,..6� ./0�bAaaAdc7�.,.-6� -44�bAaaAdc%�id�BVggAc?idc�LZ*�Cc�VYYAiAdc(�
BVggAc?idc�LZ�eVAY�XZgiVAc�VXfjAhAiAdc�Xdhih�VcY�VYbAcAhigViAkZ�>ZZh�id�i@Z� dbeVcn*�
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;i� >ZXZbWZg� /-(� .,./(� i@Z� Vbdjci� d>� gZAchjgVcXZ� gZXdkZgVWaZ� dc� jceVAY� VcY� eVAY� adhhZh� lVh�  5//� bAaaAdc� $.,..6�
 4-5�bAaaAdc%� VcY� i@Z� Vbdjci� d>� XZYZY� gZAchjgVcXZ� eVnVWaZ� AcXajYZY� Ac� AchjgVcXZ� VcY� gZAchjgVcXZ� WVaVcXZh� eVnVWaZ�lVh�
 .-5� bAaaAdc� $.,..6�  ..,� bAaaAdc%� Ac� i@Z� XdchdaAYViZY� WVaVcXZ� h@ZZih*� N@Ah� igVchVXiAdc� lVh� XdcYjXiZY� Vi� bVgCZi� gViZh�
XdchAhiZci�lAi@�cZ?diAViZY�Vgbh)aZc?i@�XdcigVXih*�

Ic�DjcZ�.5(�.,.-(�i@Z� dbeVcn�AckZhiZY� -,�bAaaAdc�Ac�3*.1��>AmZY�id�>adViAc?�gViZ(�hZcAdg�jchZXjgZY�cdiZh�YjZ�.,/-(�AhhjZY�
Wn�BVggAc?idc*

+3(� F9CF�5B N5H CB�9LD9BG9G

@dg�i@Z�nZVg�ZcYZY�>ZXZbWZg�/-(�.,./(�gZdg?VcAoViAdc�ZmeZchZh�lZgZ� .5�bAaaAdc�$.,..6� /-�bAaaAdc�VcY�.,.-6� cAa%*�

Cc�.,./(�gZdg?VcAoViAdc�ZmeZchZh�AcXajYZY�AbeVAgbZcih�d>�XdbejiZg�hd>ilVgZ�VhhZih�VcY�hZkZgVcXZ�Xdhih�bVAcan�gZaViZY�id�i@Z�
 dbeVcn�h��Bdl�QZ�QdgC��egd?gVb�l@AX@�Ah�>dXjhZY�dc�hAbeaA>nAc?�VcY�AbegdkAc?�i@Z� dbeVcn_h�deZgViAc?�higjXijgZ*�

Cc�.,..(�gZdg?VcAoViAdc�ZmeZchZh�AcXajYZY�hZkZgVcXZ�Xdhih�VcY�hd>ilVgZ�VhhZi�AbeVAgbZcih�ViigAWjiVWaZ�id�i@Z� dbeVcn�h�ZmAi�
>gdb�XViVhigde@Z�VcY�egdeZgin�gZAchjgVcXZ�aAcZh�d>�WjhAcZhh�Ac�DjcZ*�

,
(�  B7CA9�H5L9G

OcYZg�XjggZci�<ZgbjYV�aVl(�;RCM� VeAiVa�h�<ZgbjYV�hjWhAYAVgAZh�VgZ�cdi�gZfjAgZY�id�eVn�Vcn�iVmZh�Ac�<ZgbjYV�dc�AcXdbZ�dg�
XVeAiVa�?VAch*�N@Z� dbeVcn�@Vh�gZXZAkZY�VhhjgVcXZ�>gdb�i@Z�GAcAhiZg�d>�@AcVcXZ�Ac�<ZgbjYV�i@Vi(�Ac�i@Z�ZkZci�d>�Vcn�iVmZh�
WZAc?�AbedhZY(�Ai�lAaa�WZ�ZmZbei�>gdb�iVmViAdc�Ac�<ZgbjYV�jciAa�GVgX@�.,/1*�HdilAi@hiVcYAc?�i@Z�VWdkZ(�dc�>ZXZbWZg�.3(�
.,./�i@Z�<ZgbjYV�?dkZgcbZci�ZcVXiZY�V�XdgedgViZ�AcXdbZ�iVm�l@AX@�lAaa�Veean�>dg�VXXdjciAc?�eZgAdYh�hiVgiAc?�dc�dg�V>iZg�
DVcjVgn� -(� .,.1*� CbedgiVcian(� jcYZg� i@Z� dgedgViZ� CcXdbZ�NVm�;Xi� .,./� d>�<ZgbjYV(� Vcn� aAVWAaAin� id� i@Z� iVm�lAaa� Veean�
gZ?VgYaZhh�d>�Vcn�VhhjgVcXZh�egZkAdjhan�egdkAYZY�jcYZg�i@Z�"mZbeiZY�OcYZgiVCAc?h�NVm�JgdiZXiAdc�;Xi�-522�d>�<ZgbjYV*�

;RCM� VeAiVa�h�egAbVgn�<ZgbjYV�hjWhAYAVgn�@Vh�Vc�deZgViAc?�WgVcX@�Ac�MAc?VedgZ(�l@AX@�Ah�hjW_ZXi�id�i@Z�gZaZkVci�iVmZh�Ac�
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-242�Ah�bVcV?ZY�Wn�;RCM�GVcV?Ac?�;?ZcXn*

 dgedgViZ�bZbWZgh�d>�FadnY_h�VcY�FadnY_h�hncYAXViZh�VgZ�WdjcY�Wn�i@Z�gjaZh�d>�FadnY_h(�l@AX@�VgZ�egZhXgAWZY�Wn�<nZ)aVlh�
VcY�LZfjAgZbZcih�bVYZ�Wn�i@Z� djcXAa�d>�FadnY_h�jcYZg�edlZgh�Xdc>ZggZY�Wn�i@Z�FadnY_h�;Xi�-54.*�N@ZhZ�gjaZh�egZhXgAWZ�
bZbWZgh_�bZbWZgh@Ae� hjWhXgAeiAdc(� i@Z� aZkZa� d>� i@ZAg� XdcigAWjiAdc� id� i@Z� FadnY_h�  ZcigVa� @jcY� VcY� i@Z� VhhZih� i@Zn�bjhi�
YZedhAi�lAi@�FadnY_h�Ac�hjeedgi�d>�i@ZAg�jcYZglgAiAc?*�N@Z� djcXAa�d>�FadnY_h�@Vh�WgdVY�edlZgh�id�hVcXiAdc�WgZVX@Zh�d>�Aih�
gjaZh(�AcXajYAc?�i@Z�edlZg�id�gZhigAXi�dg�egd@AWAi�V�bZbWZg_h�eVgiAXAeViAdc�dc�FadnY_h�hncYAXViZh*�

N@Z�XVeAiVa�egdkAYZY� id�hjeedgi�jcYZglgAiAc?(�dg�@;F(� Ah�cdi�VkVAaVWaZ�>dg�YAhigAWjiAdc�>dg� i@Z�eVnbZci�d>�YAkAYZcYh�dg� >dg�
ldgCAc?�XVeAiVa� gZfjAgZbZcih*� dgedgViZ�bZbWZgh�bVn�Vahd�WZ� gZfjAgZY� id�bVAciVAc� >jcYh�jcYZg� i@Z�Xdcigda�d>�FadnY_h� Ac�
ZmXZhh�d>�i@ZAg�XVeAiVa�gZfjAgZbZcih�VcY�hjX@�>jcYh�Vahd�bVn�cdi�WZ�VkVAaVWaZ�>dg�YAhigAWjiAdc�>dg�i@Z�eVnbZci�d>�YAkAYZcYh*�
FadnY_h�hZih�i@Z�XdgedgViZ�bZbWZgh_�gZfjAgZY�XVeAiVa�VccjVaan�VcY�gZkAZlh�>jcYh�@ZaY�XdbeVgZY�id�aViZhi�XVeAiVa�gZfjAgZbZcih�
dc�V�fjVgiZgan�WVhAh*�N@Ah�egdXZhh�Ah�hjeedgiZY�Wn�i@Z�VeeaAXViAdc�d>�V�XVeAiVa�bdYZa�i@Vi�Ah�WVhZY�dc�gZ?jaVidgn�gjaZh�ejghjVci�
id�MdakZcXn�CC*�
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@;F�bVn�WZ�hViAh>AZY�Wn�XVh@(�XZgiVAc�AckZhibZcih�VcY�aZiiZgh�d>�XgZYAi�egdkAYZY�Wn�VeegdkZY�WVcCh*�;i�>ZXZbWZg�/-(�.,./(�
>AmZY�bVijgAiAZh�VcY�h@dgi)iZgb�AckZhibZcih�lAi@�V�>VAg�kVajZ�d>� 143�bAaaAdc�$.,..6� 1/,�bAaaAdc%�VcY�XVh@�d>� -/�bAaaAdc�
$.,..6�  -/� bAaaAdc%(� gZheZXiAkZan(� lZgZ� gZhigAXiZY� id� hViAh>n� ;RCM�  dgedgViZ�  VeAiVa� OE� FAbAiZY� @;F� gZfjAgZbZcih*� ;i�
>ZXZbWZg� /-(� .,./(� >AmZY�bVijgAiAZh� VcY� h@dgi)iZgb� AckZhibZcih�lAi@� V� >VAg� kVajZ� d>�  .2-�bAaaAdc� $.,..6�  -32�bAaaAdc%(�
ZfjAin� hZXjgAiAZh� lAi@� V� >VAg� kVajZ� d>�  .3� bAaaAdc� $.,..6�  ./� bAaaAdc%(� VcY� XVh@� d>�  2� bAaaAdc� $.,..6�  2� bAaaAdc%� lZgZ�
gZhigAXiZY� id� hViAh>n�;RCM� dgedgViZ� VeAiVa�OE� CC�FAbAiZY�@;F� gZfjAgZbZcih� $gZ>Zg� id�HdiZ� 1� ��=bQBCYQ=CB�� VcY�HdiZ� -.�
"6>YYUCYQ=CB�M=P�6>=CU=SQ=OUQB"%*�

 dgedgViZ�bZbWZgh�XVc�Veean�id�FadnY�h�id�gZaZVhZ�VXXjbjaViZY�>jcYh(�l@Zi@Zg�hncYAXViZ�egd>Aih�dg�AciZgZhi�dc�@;F(�l@AX@�
VgZ�Ac�ZmXZhh�d>�i@Z�V?gZZY�@;F�gZfjAgZbZcih�dc�V�fjVgiZgan�WVhAh*�;i�>ZXZbWZg�/-(�.,./�VcY�.,..(�VXijVa�XVeAiVa�VcY�VhhZih�
ZmXZZYZY�i@Z�@;F�gZfjAgZbZcih�>dg�MncYAXViZ�-242*�<di@�;RCM� dgedgViZ� VeAiVa�OE�FAbAiZY�VcY�;RCM� dgedgViZ� VeAiVa�
OE�CC�FAbAiZY�XdciAcjZ�id�hjeedgi�i@Z�@;F�gZfjAgZbZcih�d>�MncYAXViZh�-242*

5AM=OT�BRRUOQB

N@Z�  dbeVcn�h� deZgViAc?� hjWhAYAVgAZh� Ac� <ZgbjYV� VcY� i@Z� O*M*� bVAciVAc� WgVcX@� d>>AXZh� Ac� MAc?VedgZ� VcY�  VcVYV(�
gZheZXiAkZan*�N@Z� dbeVcn�h�CgAh@�deZgViAc?�hjWhAYAVgAZh�bVAciVAc�WgVcX@�d>>AXZh�Ac�i@Z�O*E*(�MlAioZgaVcY�VcY�<Za?Ajb*�N@Z�
 dbeVcn�h� CgAh@� deZgViAc?� hjWhAYAVgAZh� Vahd� bVAciVAcZY� V� WgVcX@� d>>AXZ� Ac� i@Z� HZi@ZgaVcYh� jciAa� >ZXZbWZg� /-(� .,.-*� ;h�
WgVcX@� d>>AXZh� VgZ� cdi� XdchAYZgZY� hZeVgViZ� ZciAiAZh� >dg� gZ?jaVidgn� ejgedhZh(� i@Z� gZfjAgZY� VcY� VXijVa� hiVijidgn� XVeAiVa� VcY�
hjgeajh� Vbdjcih� >dg� ZVX@� _jgAhYAXiAdc� Ac� i@Z� iVWaZ� VWdkZ(� AcXajYZ� Vbdjcih� gZaViZY� id� i@Z� VeeaAXVWaZ� WgVcX@� d>>AXZh*� N@Z�
 dbeVcn�h�WgVcX@�d>>AXZh�Ac�MAc?VedgZ�VcY� VcVYV�VgZ�hjW_ZXi�id�VYYAiAdcVa�bAcAbjb�XVeAiVa�dg�VhhZi�gZfjAgZbZcih�Ac�i@ZAg�
XdjcigAZh� d>� YdbAXAaZ*�;i�>ZXZbWZg� /-(� .,./� VcY� .,..(� i@Z� VXijVa� XVeAiVa+VhhZih� >dg� ZVX@� d>� i@ZhZ� WgVcX@Zh� ZmXZZYZY� i@Z�
gZaZkVci�adXVa�gZ?jaVidgn�gZfjAgZbZcih*

NdiVa�hiVijidgn�cZi�AcXdbZ�$adhh%�d>�i@Z� dbeVcn�h�deZgViAc?�hjWhAYAVgAZh�lVh� 03-�bAaaAdc(� -/0�bAaaAdc(�VcY� 125�bAaaAdc�
>dg� .,./(� .,..� VcY� .,.-(� gZheZXiAkZan*�N@Z� YA>>ZgZcXZh� WZilZZc� hiVijidgn� >AcVcXAVa� hiViZbZcih� VcY� hiViZbZcih� egZeVgZY� Ac�
VXXdgYVcXZ�lAi@�O*M*�A;;J�kVgn�Wn� _jgAhYAXiAdc(� @dlZkZg(� i@Z�egAbVgn�YA>>ZgZcXZh� VgZ� i@Vi� hiVijidgn� >AcVcXAVa� hiViZbZcih�
bVn�cdi� gZ>aZXi� YZ>ZggZY� VXfjAhAiAdc� Xdhih(� XZgiVAc�cZi� YZ>ZggZY� iVm� VhhZih(� ?ddYlAaa� VcY� AciVc?AWaZ� VhhZih(� jcgZVaAoZY�?VAch�
$adhhZh%�dc�>AmZY�bVijgAiAZh�dg�XZgiVAc�jcVji@dgAoZY�gZAchjgVcXZ�gZXdkZgVWaZ�WVaVcXZh*
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 H9A�3(� 7�5B�9G� B�5B8�8 G5�F99A9BHG�K H��577CIBH5BHG�CB�577CIBH B��5B8�
: B5B7 5#�8 G7#CGIF9

HdcZ*

 H9A�35(� 7CBHFC#G�5B8�DFC798IF9G

7UBOX>BaAQ�6>=CA>XB�M=P�CA>OQPaAQB

N@Z� dbeVcn_h�bVcV?ZbZci�@Vh�eZg>dgbZY�Vc�ZkVajViAdc(�lAi@�i@Z�eVgiAXAeViAdc�d>�i@Z� dbeVcn_h� @AZ>�"mZXjiAkZ�I>>AXZg�
VcY� @AZ>�@AcVcXAVa�I>>AXZg(�d>� i@Z�Z>>ZXiAkZcZhh�d>� i@Z� dbeVcn�h�YAhXadhjgZ�Xdcigdah�VcY�egdXZYjgZh�$Vh�YZ>AcZY�Ac�LjaZh�
-/V)-1$Z%�VcY�-1Y)-1$Z%�d>�i@Z�MZXjgAiAZh�"mX@Vc?Z�;Xi�d>�-5/0�$i@Z��"mX@Vc?Z�;Xi�%%�Vi�>ZXZbWZg�/-(�.,./*�<VhZY�dc�i@Vi�
ZkVajViAdc(� i@Z� dbeVcn�h� @AZ>�"mZXjiAkZ�I>>AXZg�VcY� @AZ>�@AcVcXAVa�I>>AXZg�XdcXajYZY� i@Vi(�Vi�>ZXZbWZg�/-(�.,./(� i@Z�
 dbeVcn�h� YAhXadhjgZ� Xdcigdah� VcY� egdXZYjgZh� VgZ� Z>>ZXiAkZ� id� ZchjgZ� i@Vi� Ac>dgbViAdc� gZfjAgZY� id� WZ� YAhXadhZY� Wn� i@Z�
 dbeVcn�Ac�gZedgih�i@Vi�Ai�>AaZh�dg�hjWbAih�jcYZg�i@Z�"mX@Vc?Z�;Xi�Ah�gZXdgYZY(�egdXZhhZY(�hjbbVgAoZY�VcY�gZedgiZY�lAi@Ac�
i@Z�iAbZ�eZgAdYh�heZXA>AZY�Ac�i@Z�gjaZh�VcY�>dgbh�d>�i@Z�M" �VcY�Ah�VXXjbjaViZY�VcY�XdbbjcAXViZY�id�bVcV?ZbZci(�AcXajYAc?�
Aih�egAcXAeVa�ZmZXjiAkZ�VcY�egAcXAeVa�>AcVcXAVa�d>>AXZgh(�Vh�VeegdegAViZ�id�Vaadl�iAbZan�YZXAhAdch�gZ?VgYAc?�gZfjAgZY�YAhXadhjgZh*

#M=MSQYQ=CjB�4==aMX�EQ?>AC�>=��=CQA=MX�6>=CA>X�BbQA�9U=M=OUMX�EQ?>ACU=S

N@Z�  dbeVcn_h� bVcV?ZbZci� Ah� gZhedchAWaZ� >dg� ZhiVWaAh@Ac?� VcY� bVAciVAcAc?� VYZfjViZ� AciZgcVa� Xdcigda� dkZg� >AcVcXAVa�
gZedgiAc?�$Vh�YZ>AcZY�Ac�LjaZh�-/V)-1$>%�VcY�-1Y)-1$>%�d>�i@Z�"mX@Vc?Z�;Xi%*�N@Z� dbeVcn_h�bVcV?ZbZci�@Vh�eZg>dgbZY�Vc�
VhhZhhbZci(�lAi@�i@Z�eVgiAXAeViAdc�d>�i@Z� dbeVcn_h� @AZ>�"mZXjiAkZ�I>>AXZg�VcY�i@Z� dbeVcn_h� @AZ>�@AcVcXAVa�I>>AXZg(�d>�
i@Z� dbeVcn�h�AciZgcVa�Xdcigda�dkZg�>AcVcXAVa�gZedgiAc?�Vi�>ZXZbWZg�/-(�.,./*�Cc�bVCAc?�i@Ah�VhhZhhbZci(�bVcV?ZbZci�jhZY�
i@Z� XgAiZgAV� hZi� >dgi@� Wn� i@Z�  dbbAiiZZ� d>� MedchdgAc?� Ig?VcAoViAdch� d>� i@Z� NgZVYlVn�  dbbAhhAdc� Ac� CciZgcVa�  dcigda)
CciZ?gViZY�@gVbZldgC�$.,-/%*�

<VhZY�dc�i@Vi�VhhZhhbZci(�i@Z� dbeVcn_h�bVcV?ZbZci�WZaAZkZh�i@Vi(�Vi�>ZXZbWZg�/-(�.,./(�i@Z� dbeVcn�h�AciZgcVa�Xdcigda�
dkZg� >AcVcXAVa� gZedgiAc?� Ah�Z>>ZXiAkZ� id�egdkAYZ� gZVhdcVWaZ�VhhjgVcXZ� gZ?VgYAc?� i@Z� gZaAVWAaAin�d>� >AcVcXAVa� gZedgiAc?�VcY� i@Z�
egZeVgViAdc�d>�>AcVcXAVa�hiViZbZcih�>dg�ZmiZgcVa�ejgedhZh�Ac�VXXdgYVcXZ�lAi@�?ZcZgVaan�VXXZeiZY�VXXdjciAc?�egAcXAeaZh*

N@Z� dbeVcn�h�AcYZeZcYZci�gZ?AhiZgZY�ejWaAX�VXXdjciAc?�>Agb�@Vh�AhhjZY�Vc�VjYAi�gZedgi�dc�bVcV?ZbZci�h�VhhZhhbZci�d>�i@Z�
 dbeVcn�h�AciZgcVa�Xdcigda�dkZg�>AcVcXAVa�gZedgiAc?�Vi�>ZXZbWZg�/-(�.,./*�N@Ah�gZedgi�VeeZVgh�WZadl*

;aa�AciZgcVa�Xdcigda�hnhiZbh(�cd�bViiZg�@dl�lZaa�YZhA?cZY(�@VkZ�Ac@ZgZci�aAbAiViAdch*�;h�V�gZhjai(�ZkZc�i@dhZ�AciZgcVa�Xdcigda�
hnhiZbh� YZiZgbAcZY� id� WZ� Z>>ZXiAkZ� XVc� egdkAYZ� dcan� gZVhdcVWaZ� VhhjgVcXZ� lAi@� gZheZXi� id� >AcVcXAVa� gZedgiAc?� VcY� i@Z�
egZeVgViAdc�d>�>AcVcXAVa�hiViZbZcih*

6TM=SQB�U=��=CQA=MX�6>=CA>X�BbQA�9U=M=OUMX�EQ?>ACU=S

N@Z� dbeVcn_h�bVcV?ZbZci�@Vh�eZg>dgbZY�Vc�ZkVajViAdc(�lAi@�i@Z�eVgiAXAeViAdc�d>�i@Z� dbeVcn_h� @AZ>�"mZXjiAkZ�I>>AXZg�
VcY� i@Z�  dbeVcn_h�  @AZ>� @AcVcXAVa� I>>AXZg(� d>� X@Vc?Zh� Ac� i@Z�  dbeVcn_h� AciZgcVa� Xdcigda� dkZg� >AcVcXAVa� gZedgiAc?� i@Vi�
dXXjggZY�YjgAc?�i@Z�i@gZZ�bdci@h�ZcYZY�ZcYZY�>ZXZbWZg�/-(�.,./*�<VhZY�dc�i@Vi�ZkVajViAdc(�i@ZgZ�lZgZ�cd�X@Vc?Zh�Ac�i@Z�
 dbeVcn�h� AciZgcVa� Xdcigda� dkZg� >AcVcXAVa� gZedgiAc?� i@Vi� dXXjggZY� YjgAc?� i@Z� i@gZZ�bdci@h� ZcYZY�>ZXZbWZg� /-(� .,./� i@Vi�
@VkZ�bViZgAVaan�V>>ZXiZY(�dg�VgZ�gZVhdcVWan�aACZan�id�bViZgAVaan�V>>ZXi(�i@Z� dbeVcn�h�AciZgcVa�Xdcigda�dkZg�>AcVcXAVa�gZedgiAc?*�
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F9DCFH�C:� B89D9B89BH�F9� GH9F98�DI6# 7�577CIBH B��: FA

Nd�i@Z�M@VgZ@daYZgh�VcY�i@Z�<dVgY�d>�>AgZXidgh�d>�;RCM� VeAiVa�BdaYAc?h�FAbAiZY

CCYAYBA�BA� AdUbAQ?�7BAdbB?�BfUb�:YAQASYQ?�FUCBbdYAW�

QZ� @VkZ� VjYAiZY� i@Z� AciZgcVa� Xdcigda� dkZg� >AcVcXAVa� gZedgiAc?� d>� ;RCM�  VeAiVa� BdaYAc?h� FAbAiZY� VcY� hjWhAYAVgAZh� $i@Z�
y dbeVcnz%� Vh� d>�>ZXZbWZg�/-(� .,./(� WVhZY�dc� XgAiZgAV� ZhiVWaAh@ZY� Ac� �=CQA=MX�6>=CA>X�i� �=CQSAMCQP�9AMYQc>AW� �
()�$�
AhhjZY�Wn�i@Z� dbbAiiZZ�d>�MedchdgAc?�Ig?VcAoViAdch�d>�i@Z�NgZVYlVn� dbbAhhAdc�$ IMI%*�Cc�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��=CQA=MX�6>=CA>X�i��=CQSAMCQP�9AMYQc>AW��
()�$�AhhjZY�Wn� IMI*�

QZ�@VkZ�Vahd�VjYAiZY(�Ac�VXXdgYVcXZ�lAi@�i@Z�hiVcYVgYh�d>�i@Z�JjWaAX� dbeVcn�;XXdjciAc?�IkZghA?@i�<dVgY�$OcAiZY�MiViZh%�
$J ;I<%(�i@Z�XdchdaAYViZY�>AcVcXAVa�hiViZbZcih�Vh�d>�VcY�>dg�i@Z�nZVg�ZcYZY�>ZXZbWZg�/-(�.,./(�d>�i@Z� dbeVcn�VcY�djg�
gZedgi�YViZY�@ZWgjVgn�.3(�.,.0�ZmegZhhZY�Vc�jcfjVaA>AZY�deAcAdc�dc�i@dhZ�>AcVcXAVa�hiViZbZcih*�

6QcYc�VBb�CCYAYBA�

N@Z�  dbeVcn_h�bVcV?ZbZci� Ah� gZhedchAWaZ� >dg�bVAciVAcAc?� Z>>ZXiAkZ� AciZgcVa� Xdcigda� dkZg� >AcVcXAVa� gZedgiAc?� VcY� >dg� Aih�
VhhZhhbZci� d>� i@Z� Z>>ZXiAkZcZhh� d>� AciZgcVa� Xdcigda� dkZg� >AcVcXAVa� gZedgiAc?(� AcXajYZY� Ac� i@Z� VXXdbeVcnAc?�GVcV?ZbZci_h�
;ccjVa�LZedgi�dc�CciZgcVa� dcigdah�IkZg�@AcVcXAVa�LZedgiAc?*�Ijg�gZhedchAWAaAin�Ah�id�ZmegZhh�Vc�deAcAdc�dc�i@Z� dbeVcn_h�
AciZgcVa�Xdcigda�dkZg�>AcVcXAVa�gZedgiAc?�WVhZY�dc�djg�VjYAi*�QZ�VgZ�V�ejWaAX�VXXdjciAc?�>Agb�gZ?AhiZgZY�lAi@�i@Z�J ;I<�VcY�
VgZ� gZfjAgZY� id� WZ� AcYZeZcYZci�lAi@� gZheZXi� id� i@Z�  dbeVcn� Ac� VXXdgYVcXZ�lAi@� i@Z�O*M*� >ZYZgVa� hZXjgAiAZh� aVlh� VcY� i@Z�
VeeaAXVWaZ�gjaZh�VcY�gZ?jaViAdch�d>�i@Z�MZXjgAiAZh�VcY�"mX@Vc?Z� dbbAhhAdc�VcY�i@Z�J ;I<*�

QZ�XdcYjXiZY�djg�VjYAi�Ac�VXXdgYVcXZ�lAi@�i@Z�hiVcYVgYh�d>�i@Z�J ;I<*�N@dhZ�hiVcYVgYh�gZfjAgZ�i@Vi�lZ�eaVc�VcY�eZg>dgb�
i@Z�VjYAi�id�dWiVAc�gZVhdcVWaZ�VhhjgVcXZ�VWdji�l@Zi@Zg�Z>>ZXiAkZ�AciZgcVa�Xdcigda�dkZg�>AcVcXAVa�gZedgiAc?�lVh�bVAciVAcZY�Ac�
Vaa�bViZgAVa�gZheZXih*�Ijg�VjYAi�AcXajYZY�dWiVAcAc?�Vc�jcYZghiVcYAc?�d>�AciZgcVa�Xdcigda�dkZg�>AcVcXAVa�gZedgiAc?(�VhhZhhAc?�i@Z�
gAhC�i@Vi�V�bViZgAVa�lZVCcZhh�ZmAhih(�iZhiAc?�VcY�ZkVajViAc?�i@Z�YZhA?c�VcY�deZgViAc?�Z>>ZXiAkZcZhh�d>�AciZgcVa�Xdcigda�WVhZY�dc�
i@Z�VhhZhhZY�gAhC(�VcY�eZg>dgbAc?�hjX@�di@Zg�egdXZYjgZh�Vh�lZ�XdchAYZgZY�cZXZhhVgn�Ac�i@Z�XAgXjbhiVcXZh*�QZ�WZaAZkZ�i@Vi�djg�
VjYAi�egdkAYZh�V�gZVhdcVWaZ�WVhAh�>dg�djg�deAcAdc*�

8UVYAYdYBA�QAT�#Y]YdQdYBAc�BV� AdUbAQ?�7BAdbB?�BfUb�:YAQASYQ?�FUCBbdYAW

;�XdbeVcn_h� AciZgcVa�Xdcigda�dkZg� >AcVcXAVa� gZedgiAc?� Ah�V�egdXZhh�YZhA?cZY� id�egdkAYZ� gZVhdcVWaZ�VhhjgVcXZ� gZ?VgYAc?� i@Z�
gZaAVWAaAin�d>�>AcVcXAVa�gZedgiAc?�VcY�i@Z�egZeVgViAdc�d>�>AcVcXAVa�hiViZbZcih�>dg�ZmiZgcVa�ejgedhZh�Ac�VXXdgYVcXZ�lAi@�?ZcZgVaan�
VXXZeiZY�VXXdjciAc?�egAcXAeaZh*�;�XdbeVcn_h�AciZgcVa�Xdcigda�dkZg�>AcVcXAVa�gZedgiAc?�AcXajYZh�i@dhZ�edaAXAZh�VcY�egdXZYjgZh�
i@Vi� $-%� eZgiVAc� id� i@Z�bVAciZcVcXZ� d>� gZXdgYh� i@Vi(� Ac� gZVhdcVWaZ� YZiVAa(� VXXjgViZan� VcY� >VAgan� gZ>aZXi� i@Z� igVchVXiAdch� VcY�
YAhedhAiAdch� d>� i@Z� VhhZih� d>� i@Z� XdbeVcn7� $.%� egdkAYZ� gZVhdcVWaZ� VhhjgVcXZ� i@Vi� igVchVXiAdch� VgZ� gZXdgYZY� Vh� cZXZhhVgn� id�
eZgbAi�egZeVgViAdc�d>�>AcVcXAVa�hiViZbZcih�Ac�VXXdgYVcXZ�lAi@�?ZcZgVaan�VXXZeiZY�VXXdjciAc?�egAcXAeaZh(�VcY�i@Vi�gZXZAeih�VcY�
ZmeZcYAijgZh� d>� i@Z� XdbeVcn� VgZ� WZAc?�bVYZ� dcan� Ac� VXXdgYVcXZ�lAi@� Vji@dgAoViAdch� d>�bVcV?ZbZci� VcY� YAgZXidgh� d>� i@Z�
XdbeVcn7�VcY�$/%�egdkAYZ�gZVhdcVWaZ�VhhjgVcXZ�gZ?VgYAc?�egZkZciAdc�dg�iAbZan�YZiZXiAdc�d>�jcVji@dgAoZY�VXfjAhAiAdc(�jhZ(�dg�
YAhedhAiAdc�d>�i@Z�XdbeVcn_h�VhhZih�i@Vi�XdjaY�@VkZ�V�bViZgAVa�Z>>ZXi�dc�i@Z�>AcVcXAVa�hiViZbZcih*�

<ZXVjhZ�d>� Aih� Ac@ZgZci� aAbAiViAdch(� AciZgcVa�Xdcigda�dkZg�>AcVcXAVa�gZedgiAc?�bVn�cdi�egZkZci�dg�YZiZXi�bAhhiViZbZcih*�;ahd(�
egd_ZXiAdch�d>�Vcn�ZkVajViAdc�d>�Z>>ZXiAkZcZhh�id�>jijgZ�eZgAdYh�VgZ�hjW_ZXi�id�i@Z�gAhC�i@Vi�Xdcigdah�bVn�WZXdbZ�AcVYZfjViZ�
WZXVjhZ�d>�X@Vc?Zh�Ac�XdcYAiAdch(�dg�i@Vi�i@Z�YZ?gZZ�d>�XdbeaAVcXZ�lAi@�i@Z�edaAXAZh�dg�egdXZYjgZh�bVn�YZiZgAdgViZ*�

+h+�>ZadAiiZ�FiY*
BVbAaidc(�<ZgbjYV
@ZWgjVgn�.3(�.,.0

./,



 H9A�36(� CH�9F� B:CFA5H CB

8YcS?BcebU�BV�7UbdQYA�5SdYfYdYUc�IATUb�GUSdYBA�+-�b$�BV�dXU�GUSebYdYUc�9hSXQAWU�5Sd�BV�+3-.

MZXiAdc�-/$g%�d>�i@Z�MZXjgAiAZh�"mX@Vc?Z�;Xi�d>�-5/0(�Vh�VbZcYZY(�gZfjAgZh�AhhjZgh�id�YAhXadhZ�Ac�i@ZAg�VccjVa�VcY�fjVgiZgan�
gZedgih�l@Zi@Zg�i@Zn�dg�Vcn�d>�i@ZAg�V>>AaAViZh�CcdlAc?an�Zc?V?ZY�Ac�XZgiVAc�VXiAkAiAZh�lAi@�CgVc�dg�lAi@�AcYAkAYjVah�dg�ZciAiAZh�
i@Vi�VgZ�hjW_ZXi�id�XZgiVAc�hVcXiAdch�jcYZg�O*M*�aVl*�ChhjZgh�VgZ�gZfjAgZY�id�egdkAYZ�i@Ah�YAhXadhjgZ�ZkZc�l@ZgZ�i@Z�VXiAkAiAZh(�
igVchVXiAdch�dg�YZVaAc?h�VgZ�XdcYjXiZY�djihAYZ�d>�i@Z�O*M*�Ac�XdbeaAVcXZ�lAi@�VeeaAXVWaZ�aVl*�

;h�VcY�l@Zc�VaadlZY�Wn�i@Z�VeeaAXVWaZ�aVl�VcY�gZ?jaViAdch(�XZgiVAc�d>�djg�cdc)O*M*�hjWhAYAVgAZh�egdkAYZ�igZVin�gZAchjgVcXZ�
XdkZgV?Z�id�cdc)O*M*�AchjgZgh�dc�V�ldgaYlAYZ�WVhAh(�AcXajYAc?�AchjgZgh�d>�aAVWAaAin(�bVgAcZ(�VkAViAdc�VcY�ZcZg?n�gAhCh(�VcY�Vh�V�
gZhjai(� i@ZhZ� jcYZganAc?� AchjgVcXZ� VcY� gZAchjgVcXZ� edgi>daAdh� bVn� @VkZ� hdbZ� ZmedhjgZ� id� CgVc*� Cc� VYYAiAdc(� lZ� egdkAYZ�
AchjgVcXZ� VcY� >VXjaiViAkZ� gZAchjgVcXZ� dc� V� ?adWVa� WVhAh� id� cdc)O*M*� AchjgZYh� VcY� AchjgZgh(� AcXajYAc?� >dg� aAVWAaAin(�bVgAcZ(�
VkAViAdc�VcY�ZcZg?n�gAhCh*� dkZgV?Z�egdkAYZY�id�cdc)CgVcAVc�WjhAcZhh�bVn�AcYAgZXian�XdkZg�Vc�ZmedhjgZ�Ac�CgVc*�@dg�ZmVbeaZ(�
XZgiVAc�d>�djg�deZgViAdch�jcYZglgAiZ�?adWVa�bVgAcZ�@jaa�lVg�VcY�XVg?d�edaAXAZh�i@Vi�egdkAYZ�XdkZgV?Z�>dg�kZhhZah�cVkA?ViAc?�
Acid�VcY�dji�d>�edgih�ldgaYlAYZ(�AcXajYAc?�CgVc*�@dg�i@Z�nZVg�ZcYZY�>ZXZbWZg�/-(�.,./(�i@ZgZ�@Vh�WZZc�cd�bViZgAVa�Vbdjci�d>�
egZbAjb�VaadXViZY�dg�VeedgiAdcZY�id�VXiAkAiAZh�gZaViAc?�id�CgVc*�QZ�AciZcY�>dg�djg�cdc)O*M*�hjWhAYAVgAZh�id�XdciAcjZ�id�egdkAYZ�
hjX@�XdkZgV?Z�dcan�id�i@Z�ZmiZci�eZgbAiiZY�Wn�VeeaAXVWaZ�aVl*

 AcYTUb�HbQTYAW�5bbQAWU]UAdc�QAT�DB?YSYUc

>jgAc?�i@Z�i@gZZ�bdci@h�ZcYZY�>ZXZbWZg�/-(�.,./(�cd�YAgZXidg�dg�d>>AXZg�d>�i@Z� dbeVcn�VYdeiZY(�iZgbAcViZY�dg�Ah�XjggZcian�
eVgin� id� V� �LjaZ�-,W1)-� igVYAc?� VggVc?ZbZci�� dg� �cdc)LjaZ�-,W1)-� igVYAc?� VggVc?ZbZci(�� Vh� ZVX@� iZgb� Ah� YZ>AcZY� Ac� CiZb�
0,4$V%�d>�LZ?jaViAdc�M)E*

 H9A�37(� 8 G7#CGIF9�F9�5F8 B��:CF9 �B�!IF G8 7H CBG�H�5H�DF9J9BH� BGD97H CBG

Hdi�;eeaAXVWaZ*

D5FH�   

 H9A�+
(� 8 F97HCFG&�9L97IH J9�C:: 79FG�5B8�7CFDCF5H9��CJ9FB5B79

N@Z�Ac>dgbViAdc�gZfjAgZY�Wn�i@Ah�AiZb�Ah�AcXdgedgViZY�Wn�gZ>ZgZcXZ�>gdb�i@Z�hZXiAdch�XVeiAdcZY��CA>?>BMX�A>'�)�h�8XQOCU>=�>R�
7UAQOC>AB�(��6>A?>AMCQ�:>bQA=M=OQ�%�VcY��8dQOaCUbQ�BRRUOQAB�� Ac� i@Z�YZ>AcAiAkZ�egdmn�hiViZbZci� i@Vi�lAaa�WZ�>AaZY�lAi@� i@Z�
MZXjgAiAZh� VcY�"mX@Vc?Z� dbbAhhAdc�cdi� aViZg� i@Vc�-.,�YVnh� V>iZg� i@Z� XadhZ� d>� i@Z� >AhXVa� nZVg� ZcYZY�>ZXZbWZg� /-(� .,./�
ejghjVci�id�LZ?jaViAdc�-0;*

 H9A�++(� 9L97IH J9�7CAD9BG5H CB

N@Z�Ac>dgbViAdc�gZfjAgZY�Wn�i@Ah� AiZb�Ah� AcXdgedgViZY�Wn�gZ>ZgZcXZ�>gdb�i@Z�hZXiAdch�XVeiAdcZY��8dQOaCUbQ�6>Y?Q=BMCU>=�(�
�6>Y?Q=BMCU>=�7UBOaBBU>=�M=P�4=MXeBUB�(��7UAQOC>A�6>Y?Q=BMCU>=�(��;aYM=�6M?UCMX�M=P�6>Y?Q=BMCU>=�6>YYUCCQQ�EQ?>AC��
VcY��;aYM=�6M?UCMX�M=P�6>Y?Q=BMCU>=�6>YYUCCQQ� �=CQAX>OWB�M=P��=BUPQA�CMACUOU?MCU>=�� Ac� i@Z�YZ>AcAiAkZ�egdmn�hiViZbZci�
i@Vi�lAaa�WZ�>AaZY�lAi@�i@Z�MZXjgAiAZh�VcY�"mX@Vc?Z� dbbAhhAdc�cdi�aViZg�i@Vc�-.,�YVnh�V>iZg�i@Z�XadhZ�d>�i@Z�>AhXVa�nZVg�ZcYZY�
>ZXZbWZg�/-(�.,./�ejghjVci�id�LZ?jaViAdc�-0;*

./-



 H9A�+,(� G97IF HM�CKB9FG� D�C:�79FH5 B�69B9: 7 5#�CKB9FG�5B8�A5B5�9A9BH�5B8�
F9#5H98�GHC7"�C#89F�A5HH9FG

�N@Z�Ac>dgbViAdc�gZfjAgZY�Wn�i@Ah�AiZb�Ah�AcXdgedgViZY�Wn�gZ>ZgZcXZ�>gdb�i@Z�hZXiAdch�XVeiAdcZY��CAU=OU?MX�FTMAQT>XPQAB��VcY�
�8@aUCe�6>Y?Q=BMCU>=�CXM=��=R>AYMCU>=��Ac�i@Z�YZ>AcAiAkZ�egdmn�hiViZbZci�i@Vi�lAaa�WZ�>AaZY�lAi@�i@Z�MZXjgAiAZh�VcY�"mX@Vc?Z�
 dbbAhhAdc�cdi�aViZg�i@Vc�-.,�YVnh�V>iZg�i@Z�XadhZ�d>�i@Z�>AhXVa�nZVg�ZcYZY�>ZXZbWZg�/-(�.,./�ejghjVci�id�LZ?jaViAdc�-0;*

 H9A�+-(� 79FH5 B�F9#5H CBG� DG�5B8�F9#5H98�HF5BG57H CBG&�5B8�8 F97HCF�
 B89D9B89B79

N@Z�Ac>dgbViAdc�gZfjAgZY�Wn�i@Ah� AiZb�Ah� AcXdgedgViZY�Wn�gZ>ZgZcXZ�>gdb�i@Z�hZXiAdch�XVeiAdcZY��6QACMU=�EQXMCU>=BTU?B�M=P�
EQXMCQP�GAM=BMOCU>=B�(�VcY��6>A?>AMCQ�:>bQA=M=OQ��Ac�i@Z�YZ>AcAiAkZ�egdmn�hiViZbZci�i@Vi�lAaa�WZ�>AaZY�lAi@�i@Z�MZXjgAiAZh�
VcY�"mX@Vc?Z� dbbAhhAdc�cdi� aViZg� i@Vc�-.,�YVnh�V>iZg� i@Z�XadhZ�d>� i@Z�>AhXVa�nZVg�ZcYZY�>ZXZbWZg�/-(�.,./�ejghjVci� id�
LZ?jaViAdc�-0;*

 H9A�+.(� DF B7 D5#�577CIBH B��:99G�5B8�G9FJ 79G

N@Z� Ac>dgbViAdc�gZfjAgZY�Wn� i@Ah� AiZb�Ah� AcXdgedgViZY�Wn�gZ>ZgZcXZ� >gdb�i@Z�hZXiAdc�XVeiAdcZY��CAU=OU?MX�4OO>a=CU=S�9QQB�
M=P�FQAbUOQB��Ac�i@Z�YZ>AcAiAkZ�egdmn�hiViZbZci�i@Vi�lAaa�WZ�>AaZY�lAi@�i@Z�MZXjgAiAZh�VcY�"mX@Vc?Z� dbbAhhAdc�cdi�aViZg�i@Vc�
-.,�YVnh�V>iZg�i@Z�XadhZ�d>�i@Z�>AhXVa�nZVg�ZcYZY�>ZXZbWZg�/-(�.,./�ejghjVci�id�LZ?jaViAdc�-0;*

D5FH� J

 H9A�+/(� 9L� 6 HG�5B8�: B5B7 5#�GH5H9A9BH�G7�98I#9G

�Q$ :YAQASYQ?�GdQdU]UAdc&�:YAQASYQ?�GdQdU]UAd�GSXUTe?Uc�QAT�9hXYRYdc

+(� :YAQASYQ?�GdQdU]UAdc

CcXajYZY�Ac�JVgi�CC�wLZ>Zg�id�CiZb�4�d>�i@Ah�gZedgi*

,(� :YAQASYQ?�GdQdU]UAd�GSXUTe?Uc

LZedgi�d>�CcYZeZcYZci�LZ?AhiZgZY�JjWaAX�;XXdjciAc?�@Agb
MX@ZYjaZ�C� w� MjbbVgn�d>�CckZhibZcih�)�Ii@Zg�i@Vc�CckZhibZcih�Ac�LZaViZY�JVgiAZh
MX@ZYjaZ�CC� w�  dcYZchZY�@AcVcXAVa�Cc>dgbViAdc�d>�LZ?AhigVci
MX@ZYjaZ�CCC� w� MjeeaZbZciVgn�CchjgVcXZ�Cc>dgbViAdc
MX@ZYjaZ�CP� w� MjeeaZbZciVgn�LZAchjgVcXZ�Cc>dgbViAdc

MX@ZYjaZh�P�VcY�PC�@VkZ�WZZc�dbAiiZY�Vh�i@Z�Ac>dgbViAdc�Ah�egdkAYZY�Ac�CiZb�4(� dchdaAYViZY�@AcVcXAVa�MiViZbZcih(�dg�Ac�i@Z�
VWdkZ�hX@ZYjaZh*

-(� 9hXYRYdc
9hXYRYd
Be]RUb 8UcSbYCdYBA�BV�8BSe]UAd

.*- LjaZ�.*3�;ccdjcXZbZci�YViZY�Djan�1(�.,-3�Ac�XdccZXiAdc�lAi@�VXfjAhAiAdc�d>�HdkVZ�Agdje�eaX�$AcXdgedgViZY�Wn�
gZ>ZgZcXZ�id�"m@AWAi�.*-�id�i@Z� dbeVcn�h� jggZci�LZedgi�dc�@dgb�4)E�>AaZY�dc�Djan�2(�.,-3%*

.*. LjaZ�.*3�;ccdjcXZbZci�YViZY�;j?jhi�.0(�.,-3�Ac�XdccZXiAdc�lAi@�VXfjAhAiAdc�d>�HdkVZ�Agdje�eaX�
$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�.*-�id�i@Z� dbeVcn�h� jggZci�LZedgi�dc�@dgb�4)E�>AaZY�dc�;j?jhi�.1(�
.,-3%*

./.



/*-  ZgiA>AXViZ�d>�CcXdgedgViAdc�VcY�GZbdgVcYjb�d>�;hhdXAViAdc�d>�;RCM� VeAiVa�BdaYAc?h�FAbAiZY�$AcXdgedgViZY�
Wn�gZ>ZgZcXZ�id�"m@AWAi�/*-�id�i@Z� dbeVcn�h�LZ?AhigViAdc�MiViZbZci�dc�@dgb�M)-�$;bZcYbZci�Hd*�-%�
$Hd*�///)-,/2.,%�>AaZY�dc�;egAa�-2(�.,,/%*

/*. ;bZcYZY�VcY�LZhiViZY�<nZ)aVlh�d>�;RCM� VeAiVa�BdaYAc?h�FAbAiZY�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�0*.�
id�i@Z� dbeVcn�h�LZ?AhigViAdc�MiViZbZci�dc�@dgb�M)4�>AaZY�dc�GVn�-1(�.,,5%*

0*- MeZXAbZc� dbbdc�M@VgZ� ZgiA>AXViZ�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�0*-�id�i@Z� dbeVcn�h�LZ?AhigViAdc�
MiViZbZci�dc�@dgb�M)-�$;bZcYbZci�Hd*�/%�$Hd*�///)-,/2.,%�>AaZY�dc�DjcZ�-,(�.,,/%*

0*. MZcAdg�CcYZcijgZ�Vbdc?�;RCM�MeZXAVain�@AcVcXZ�FF (�;RCM� VeAiVa�BdaYAc?h�FAbAiZY�VcY�N@Z�<VcC�d>�HZl�
SdgC�GZaadc�Ngjhi� dbeVcn(�H*;*(�Vh�igjhiZZ(�YViZY�Vh�d>�GVgX@�./(�.,-,�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�
"m@AWAi�0*0�id�i@Z� dbeVcn�h�KjVgiZgan�LZedgi�dc�@dgb�-,)K�>AaZY�dc�;egAa�.3(�.,-,%*

0*/ MZcAdg�CcYZcijgZ�Vbdc?�;RCM�MeZXAVain�@AcVcXZ�JF (�Vh�AhhjZg(�i@Z� dbeVcn(�Vh�?jVgVcidg(�VcY�N@Z�<VcC�d>�
HZl�SdgC�GZaadc�Ngjhi� dbeVcn(�H*;*(�Vh�igjhiZZ(�YViZY�Vh�d>�GVgX@�-/(�.,-0�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�
"m@AWAi�0*-�id�i@Z� dbeVcn�h� jggZci�LZedgi�dc�@dgb�4)E�>AaZY�dc�GVgX@�-/(�.,-0%*

0*0 @Aghi�MjeeaZbZciVa�CcYZcijgZ(�YViZY�Vh�d>�;egAa�/(�.,-5(�Vbdc?�;RCM�MeZXAVain�@AcVcXZ�JF (�;RCM� VeAiVa�
BdaYAc?h�FAbAiZY�VcY�N@Z�<VcC�d>�HZl�SdgC�GZaadc�Ngjhi� dbeVcn(�H*;*(�gZaViAc?�id�i@Z�1*-1,��MZcAdg�
HdiZh�YjZ�.,01�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�0*-�id�i@Z� dbeVcn�h� jggZci�LZedgi�dc�@dgb�4)E�>AaZY�
dc�;egAa�0(�.,-5%*

0*1 DjcAdg�MjWdgYAcViZY�CcYZcijgZ�YViZY�Vh�d>�>ZXZbWZg�-,(�.,-5(�Vbdc?�;RCM�MeZXAVain�@AcVcXZ�FF (�;RCM�
 VeAiVa�BdaYAc?h�FAbAiZY�VcY�N@Z�<VcC�d>�HZl�SdgC�GZaadc�Ngjhi� dbeVcn(�H*;*�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�
id�"m@AWAi�0*-�id�i@Z� dbeVcn�h� jggZci�LZedgi�dc�@dgb�4)E�>AaZY�dc�>ZXZbWZg�--(�.,-5%*

0*2 @Aghi�MjeeaZbZciVa�CcYZcijgZ�YViZY�Vh�d>�>ZXZbWZg�-,(�.,-5(�Vbdc?�;RCM�MeZXAVain�@AcVcXZ�FF (�;RCM�
 VeAiVa�BdaYAc?h�FAbAiZY�VcY�N@Z�<VcC�d>�HZl�SdgC�GZaadc�Ngjhi� dbeVcn(�H*;*(�gZaViAc?�id�i@Z�0*5,,��
DjcAdg�MjWdgYAcViZY�HdiZh�YjZ�.,0,�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�0*.�id�i@Z� dbeVcn�h� jggZci�LZedgi�
dc�@dgb�4)E�>AaZY�dc�>ZXZbWZg�--(�.,-5%*

0*3 @dgb�d>�1*-1,��MZcAdg�HdiZh�YjZ�.,01�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�0*/�id�i@Z� dbeVcn�h� jggZci�
LZedgi�dc�@dgb�4)E�>AaZY�dc�GVgX@�-/(�.,-0%*

0*4 @dgb�d>�0*,,,��MZcAdg�HdiZh�YjZ�.,.3�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�0*-�id�i@Z� dbeVcn�h� jggZci�
LZedgi�dc�@dgb�4)E�>AaZY�dc�>ZXZbWZg�2(�.,-3%*

0*5 @dgb�d>�/*5,,��MZcAdg�HdiZh�YjZ�.,.5�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�0*-�id�i@Z� dbeVcn�h� jggZci�
LZedgi�dc�@dgb�4)E�>AaZY�dc�DjcZ�-5(�.,-5%*

0*-, @dgb�d>�0*5,,��DjcAdg�MjWdgYAcViZY�HdiZh�YjZ�.,0,�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�0*.�$AcXajYZY�Vh�
"m@AWAi�;�id�"m@AWAi�0*.%�id�i@Z� dbeVcn�h� jggZci�LZedgi�dc�@dgb�4)E�>AaZY�dc�>ZXZbWZg�--(�.,-5%*

0*--  ZgiA>AXViZ�d>�>ZhA?cViAdch�hZiiAc?�>dgi@�i@Z�heZXA>AX�gA?@ih(�egZ>ZgZcXZh(�aAbAiViAdch�VcY�di@Zg�iZgbh�d>�i@Z�
1*1,��MZgAZh�"�JgZ>ZggZY�M@VgZh�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�/*-�id�i@Z� dbeVcn�h� jggZci�LZedgi�dc�
@dgb�4)E�>AaZY�dc�HdkZbWZg�3(�.,-2%*

s0*-. >ZhXgAeiAdc�d>�;RCM� VeAiVa�BdaYAc?h�FAbAiZY�h�MZXjgAiAZh�LZ?AhiZgZY�jcYZg�MZXiAdc�-.�d>�i@Z�"mX@Vc?Z�;Xi*

-,*- ;bZcYZY�VcY�LZhiViZY�M@VgZ@daYZgh�;?gZZbZci�YViZY�>ZXZbWZg�/-(�.,,.(�Vbdc?�;RCM� VeAiVa�BdaYAc?h�
FAbAiZY�VcY�ZVX@�d>�i@Z�eZghdch�aAhiZY�dc�MX@ZYjaZ�;�i@ZgZid�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*-�id�i@Z�
 dbeVcn�h�LZ?AhigViAdc�MiViZbZci�dc�@dgb�M)-�$;bZcYbZci�Hd*�/%�$Hd*�///)-,/2.,%�>AaZY�dc�DjcZ�-,(�.,,/%*

&-,*. "beadnbZci�;?gZZbZci�Wn�VcY�Vbdc?�;aWZgi�<ZcX@Abda(�;RCM� VeAiVa�BdaYAc?h�FAbAiZY�VcY�;RCM�MeZXAVain�
O*M*�MZgkAXZh(�CcX*�YViZY�GVn�/(�.,-.�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*-�id�i@Z� dbeVcn�h� jggZci�
LZedgi�dc�@dgb�4)E+;�>AaZY�dc�GVn�5(�.,-.%*

&-,*/ ;bZcYbZci�Hd*�-�id�"beadnbZci�;?gZZbZci�Wn�VcY�Vbdc?�;aWZgi�<ZcX@Abda(�;RCM� VeAiVa�BdaYAc?h�
FAbAiZY�VcY�;RCM�MeZXAVain�O*M*�MZgkAXZh(�CcX*�YViZY�GVgX@�5(�.,-1�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*-�
id�i@Z� dbeVcn�h� jggZci�LZedgi�dc�@dgb�4)E�>AaZY�dc�GVgX@�--(�.,-1%*

&-,*0 ;bZcYbZci�Hd*�.�id�"beadnbZci�;?gZZbZci�Wn�VcY�Vbdc?�;aWZgi�<ZcX@Abda(�;RCM� VeAiVa�BdaYAc?h�
FAbAiZY�VcY�;RCM�MeZXAVain�O*M*�MZgkAXZh(�CcX*�YViZY�DVcjVgn�-5(�.,-2�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�
-,*-�id�i@Z� dbeVcn�h� jggZci�LZedgi�dc�@dgb�4)E�>AaZY�dc�DVcjVgn�.1(�.,-2%*

.//



&-,*1 ;bZcYbZci�Hd*�/�id�"beadnbZci�;?gZZbZci�Wn�VcY�Vbdc?�;aWZgi�<ZcX@Abda(�;RCM� VeAiVa�BdaYAc?h�
FAbAiZY(�;RCM�MeZXAVain�O*M*�MZgkAXZh(�CcX*�VcY�;RCM�MeZXAVain�FAbAiZY�YViZY�DVcjVgn�-(�.,-3�$AcXdgedgViZY�
Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*-,�id�i@Z� dbeVcn�h�;ccjVa�LZedgi�dc�@dgb�-,)E�>AaZY�dc�@ZWgjVgn�.3(�.,-3%*

&-,*2 ;bZcYbZci�Hd*�0�id�"beadnbZci�;?gZZbZci�Wn�VcY�Vbdc?�;aWZgi�<ZcX@Abda(�;RCM� VeAiVa�BdaYAc?h�
FAbAiZY�VcY�;RCM�MeZXAVain�FAbAiZY�YViZY�>ZXZbWZg�2(�.,-4�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*-�id�i@Z�
 dbeVcn�h� jggZci�LZedgi�dc�@dgb�4)E�>AaZY�dc�>ZXZbWZg�--(�.,-4%*

&-,*3 "beadnbZci�;?gZZbZci�Wn�VcY�WZilZZc�JZiZg�Pd?i�VcY�;RCM�MeZXAVain�O*M*�MZgkAXZh(�CcX*�YViZY�>ZXZbWZg�
--(�.,-3�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*..�id�i@Z� dbeVcn_h�;ccjVa�LZedgi�dc�@dgb�-,)E�>AaZY�dc�
@ZWgjVgn�.4(�.,-4%*

&-,*4 ;bZcYbZci�Hd*�-�id�"beadnbZci�;?gZZbZci�Wn�VcY�WZilZZc�JZiZg�Pd?i�VcY�;RCM�MeZXAVain�O*M*�MZgkAXZh(�
CcX*�YViZY�IXidWZg�.(�.,.,�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*-�id�i@Z� dbeVcn�h� jggZci�LZedgi�dc�
@dgb�4)E�>AaZY�dc�IXidWZg�3(�.,.,%*

&-,*5 ;bZcYbZci�Hd*�.�id�"beadnbZci�;?gZZbZci�Wn�VcY�WZilZZc�JZiZg�Pd?i�VcY�;RCM�MeZXAVain�O*M*�MZgkAXZh(�
CcX*�YViZY�DjcZ�-3(�.,.-�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*-�id�i@Z� dbeVcn�h� jggZci�LZedgi�dc�@dgb�
4)E�>AaZY�dc�DjcZ�.-(�.,.-%*

&-,*-, ;bZcYbZci�Hd*�/�id�"beadnbZci�;?gZZbZci�Wn�VcY�WZilZZc�JZiZg�Pd?i�VcY�;RCM�MeZXAVain�O*M*�MZgkAXZh(�
CcX*�YViZY�IXidWZg�2(�.,./�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*-�id�i@Z� dbeVcn�h� jggZci�LZedgi�dc�
@dgb�4)E�>AaZY�dc�IXidWZg�-,(�.,./%*

&-,*-- "beadnbZci�;?gZZbZci�Wn�VcY�WZilZZc�>VkAY�J@AaaAeh�VcY�;RCM�MeZXAVain�O*M*�MZgkAXZh(�CcX*�YViZY�GVgX@�
.-(�.,-0�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*..�id�i@Z� dbeVcn�h�;ccjVa�LZedgi�dc�@dgb�-,)E�>AaZY�dc�
@ZWgjVgn�.2(�.,-5%*

&-,*-. ;bZcYbZci�Hd*�-�id�"beadnbZci�;?gZZbZci�Wn�VcY�WZilZZc�>VkAY�J@AaaAeh�VcY�;RCM�MeZXAVain�O*M*�
MZgkAXZh(�CcX*�YViZY�DjcZ�-3(�.,.-�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*.�id�i@Z� dbeVcn�h� jggZci�LZedgi�
dc�@dgb�4)E�>AaZY�dc�DjcZ�.-(�.,.-%*

&s-,*-/ "beadnbZci�;?gZZbZci�Wn�VcY�WZilZZc� dcgVY�>*�<gddCh�VcY�;RCM�MeZXAVain�O*M*�MZgkAXZh(�CcX*�YViZY�
>ZXZbWZg�-0(�.,-2*

&-,*-0 "beadnbZci�;?gZZbZci�Wn�VcY�WZilZZc�PAcXZci�NAooAd�VcY�;RCM�MeZXAVain�O*M*�MZgkAXZh(�CcX*�YViZY�GVn�.3(�
.,.-�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*-5�id�i@Z� dbeVcn�h�;ccjVa�LZedgi�dc�@dgb�-,)E�>AaZY�dc�
@ZWgjVgn�.3(�.,./%*

&-,*-1 ;bZcYbZci�Hd*�-�id�"beadnbZci�;?gZZbZci�Wn�VcY�WZilZZc�PAcXZci�NAooAd�VcY�;RCM�MeZXAVain�O*M*�
MZgkAXZh(�CcX*�YViZY�MZeiZbWZg�5(�.,.-�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*.,�id�i@Z� dbeVcn�h�;ccjVa�
LZedgi�dc�@dgb�-,)E�>AaZY�dc�@ZWgjVgn�.3(�.,./%*

&-,*-2 "beadnbZci�;?gZZbZci�Wn�VcY�WZilZZc�PAcXZci�NAooAd(�;RCM� VeAiVa�BdaYAc?h�FAbAiZY�VcY�;RCM�MeZXAVain�
O*M*�MZgkAXZh(�CcX*�YViZY�;egAa�--(�.,./�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*-�id�i@Z� dbeVcn�h� jggZci�
LZedgi�dc�@dgb�4)E+;�>AaZY�dc�;egAa�-0(�.,./%*

&s-,*-3 "beadnbZci�;?gZZbZci�Wn�VcY�WZilZZc�>VcAZa�>gVeZg�VcY�;RCM�OE�MZgkAXZh�FAbAiZY�YViZY�DVcjVgn�-5(�
.,./*

&-,*-4 .,,3�Fdc?)NZgb�"fjAin� dbeZchViAdc�JaVc(�Vh�VbZcYZY�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�0*0�id�i@Z�
 dbeVcn�h�LZ?AhigViAdc�MiViZbZci�dc�@dgb�M)4�>AaZY�dc�GVn�-1(�.,-.%*

&-,*-5 ;bZcYZY�VcY�LZhiViZY�.,-3�Fdc?)NZgb�"fjAin� dbeZchViAdc�JaVc�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*-�
id�i@Z� dbeVcn�h� jggZci�LZedgi�dc�@dgb�4)E�>AaZY�dc�GVn�--(�.,.-%*

&-,*., MZXdcY�;bZcYZY�VcY�LZhiViZY�.,-3�Fdc?)NZgb�"fjAin� dbeZchViAdc�JaVc�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�
"m@AWAi�-,*-�id�i@Z� dbeVcn�h� jggZci�LZedgi�dc�@dgb�4)E�>AaZY�dc�GVn�4(�.,./%*

&-,*.- "mZXjiAkZ�Fdc?)NZgb�"fjAin� dbeZchViAdc�Jgd?gVb�Z>>ZXiAkZ�@ZWgjVgn�.,.-�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�
"m@AWAi�-,*.3�id�i@Z� dbeVcn�h�;ccjVa�LZedgi�dc�@dgb�-,)E�>AaZY�dc�@ZWgjVgn�.2(�.,.-%*

&s-,*.. ;bZcYZY�VcY�LZhiViZY�Fdc?)NZgb�"fjAin� dbeZchViAdc�Jgd?gVb�Z>>ZXiAkZ�@ZWgjVgn�.,.0*�

&s-,*./ ;bZcYZY�VcY�LZhiViZY�"mZXjiAkZ�;ccjVa�CcXZciAkZ�JaVc�Z>>ZXiAkZ�@ZWgjVgn�.,.0*

./0



&s-,*.0 ;bZcYZY�VcY�LZhiViZY�;RCM�"mZXjiAkZ�LMO�LZiAgZbZci�JaVc*

&-,*.1 @dgb�d>�"beadnZZ�LZhigAXiZY�MidXC�OcAi�;lVgY�;?gZZbZci�$JZg>dgbVcXZ�PZhiAc?%�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�
id�"m@AWAi�-,*..�id�i@Z� dbeVcn�h�;ccjVa�LZedgi�dc�@dgb�-,)E�>AaZY�dc�@ZWgjVgn�.3(�.,-3%*

&-,*.2 @dgb�d>�"beadnZZ�LZhigAXiZY�MidXC�OcAi�;lVgY�;?gZZbZci�$LZiAgZbZci�"aA?AWaZ+JZg>dgbVcXZ�PZhiAc?%�
$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*.3�id�i@Z� dbeVcn�h�;ccjVa�LZedgi�dc�@dgb�-,)E�>AaZY�dc�@ZWgjVgn�
.3(�.,-3%*

&-,*.3 @dgb�d>�"beadnZZ�LZhigAXiZY�MidXC�OcAi�;lVgY�;?gZZbZci�$LZiAgZbZci�"aA?AWaZ%�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�
"m@AWAi�-,*.4�id�i@Z� dbeVcn�h�;ccjVa�LZedgi�dc�@dgb�-,)E�>AaZY�dc�@ZWgjVgn�.3(�.,-3%*

&-,*.4 @dgb�d>�"beadnZZ�LZhigAXiZY�MidXC�OcAi�;lVgY�;?gZZbZci�$JZg>dgbVcXZ�PZhiAc?%�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�
id�"m@AWAi�-,*/3�id�i@Z� dbeVcn�h�;ccjVa�LZedgi�dc�@dgb�-,)E�>AaZY�dc�@ZWgjVgn�.4(�.,-4%*

&-,*.5 @dgb�d>�"beadnZZ�LZhigAXiZY�MidXC�OcAi�;lVgY�;?gZZbZci�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*/4�id�i@Z�
 dbeVcn�h�;ccjVa�LZedgi�dc�@dgb�-,)E�>AaZY�dc�@ZWgjVgn�.4(�.,-4%*

&-,*/, @dgb�d>�"beadnZZ�LZhigAXiZY�MidXC�OcAi�;lVgY�;?gZZbZci�$JZg>dgbVcXZ�PZhiAc?%�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�
id�"m@AWAi�-,*/2�id�i@Z� dbeVcn�h�;ccjVa�LZedgi�dc�@dgb�-,)E�>AaZY�dc�@ZWgjVgn�.2(�.,-5%*

&-,*/- @dgb�d>�"beadnZZ�LZhigAXiZY�MidXC�OcAi�;lVgY�;?gZZbZci�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*/3�id�i@Z�
 dbeVcn�h�;ccjVa�LZedgi�dc�@dgb�-,)E�>AaZY�dc�@ZWgjVgn�.2(�.,-5%*

&-,*/. @dgb�d>�"beadnZZ�LZhigAXiZY�MidXC�OcAi�;lVgY�;?gZZbZci�$JZg>dgbVcXZ�PZhiAc?%�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�
id�"m@AWAi�-,*/5�id�i@Z� dbeVcn�h�;ccjVa�LZedgi�dc�@dgb�-,)E�>AaZY�dc�@ZWgjVgn�.3(�.,.,%*

&-,*// @dgb�d>�"beadnZZ�LZhigAXiZY�MidXC�OcAi�;lVgY�;?gZZbZci�$JZg>dgbVcXZ�PZhiAc?%�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�
id�"m@AWAi�-,*0,�id�i@Z� dbeVcn�h�;ccjVa�LZedgi�dc�@dgb�-,)E�>AaZY�dc�@ZWgjVgn�.2(�.,.-%*

&-,*/0 @dgb�d>�"beadnZZ�LZhigAXiZY�MidXC�OcAi�;lVgY�;?gZZbZci�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*0-�id�i@Z�
 dbeVcn�h�;ccjVa�LZedgi�dc�@dgb�-,)E�>AaZY�dc�@ZWgjVgn�.2(�.,.-%*

&s-,*/1 @dgb�d>�"beadnZZ�LZhigAXiZY�MidXC�OcAi�;lVgY�;?gZZbZci*

&-,*/2 @dgb�d>�"beadnZZ�LZhigAXiZY�MidXC�OcAi�;lVgY�;?gZZbZci�$N@gZZ�SZVg�)�JZg>dgbVcXZ�PZhiAc?%�$AcXdgedgViZY�
Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*/3�d>�i@Z� dbeVcn_h�@dgb�-,)E�>AaZY�dc�@ZWgjVgn�.3(�.,./%*

&-,*/3 @dgb�d>�"beadnZZ�LZhigAXiZY�MidXC�OcAi�;lVgY�;?gZZbZci�$IcZ�SZVg�)�JZg>dgbVcXZ�PZhiAc?%�$AcXdgedgViZY�
Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*/4�d>�i@Z� dbeVcn_h�@dgb�-,)E�>AaZY�dc�@ZWgjVgn�.3(�.,./%*

&-,*/4 @dgb�d>�"beadnZZ�LZhigAXiZY�MidXC�OcAi�;lVgY�;?gZZbZci�$N@gZZ�SZVg�)�JZg>dgbVcXZ�PZhiAc?�WVhZY�dc�
VWhdajiZ�idiVa�h@VgZ@daYZg�gZijgc%�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*.�id�i@Z� dbeVcn�h�KjVgiZgan�LZedgi�
dc�@dgb�-,)K�>AaZY�dc�;j?jhi�-(�.,./%*

&s-,*/5 @dgb�d>�"beadnZZ�LZhigAXiZY�MidXC�OcAi�;lVgY�;?gZZbZci�$N@gZZ�SZVg�)�JZg>dgbVcXZ�PZhiAc?�WVhZY�dc�
gZaViAkZ�idiVa�h@VgZ@daYZg�gZijgc�VcY�VWhdajiZ�YAajiZY�WddC�kVajZ�eZg�h@VgZ%*

&-,*0, ;RCM�MeZXAVain�O*M*�MZgkAXZh(�CcX*�MjeeaZbZciVa�LZiAgZbZci�JaVc�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*./�
id�i@Z� dbeVcn�h�;ccjVa�LZedgi�dc�@dgb�-,)E�>AaZY�dc�@ZWgjVgn�.2(�.,,4%*

&-,*0- >AgZXidgh�;ccjVa� dbeZchViAdc�Jgd?gVb(�Z>>ZXiAkZ�DVcjVgn�-(�.,./�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*0-�
id�i@Z� dbeVcn_h�;ccjVa�LZedgi�dc�@dgb�-,)E�>AaZY�dc�@ZWgjVgn�.3(�.,./%*

&s-,*0. >AgZXidgh�;ccjVa� dbeZchViAdc�Jgd?gVb(�Z>>ZXiAkZ�DVcjVgn�-(�.,.0*

-,*0/ GVhiZg�LZAbWjghZbZci�;?gZZbZci(�YViZY�Vh�d>�GVn�-0(�.,-,(�Wn�VcY�Vbdc?�;RCM�MeZXAVain�FAbAiZY(�;RCM�
LZ�FAbAiZY(�;RCM�MeZXAVain�"jgdeZ�FAbAiZY(�;RCM�CchjgVcXZ� dbeVcn(�;RCM�Mjgeajh�CchjgVcXZ� dbeVcn(�
;RCM�MeZXAVain�CchjgVcXZ� dbeVcn(�;RCM�LZAchjgVcXZ� dbeVcn�VcY� AiAWVcC�"jgdeZ�eaX�$AcXdgedgViZY�Wn�
gZ>ZgZcXZ�id�"m@AWAi�-,*-�id�i@Z� dbeVcn�h� jggZci�LZedgi�dc�@dgb�4)E�>AaZY�dc�GVn�-5(�.,-,%*

-,*00 ;bZcYbZci�id�GVhiZg�LZAbWjghZbZci�;?gZZbZci�YViZY�DVcjVgn�.3(�.,-.�Wn�VcY�Vbdc?�;RCM�MeZXAVain�
FAbAiZY(�;RCM�LZ�FAbAiZY(�;RCM�MeZXAVain�"jgdeZ�FAbAiZY(�;RCM�CchjgVcXZ� dbeVcn(�;RCM�Mjgeajh�
CchjgVcXZ� dbeVcn(�;RCM�MeZXAVain�CchjgVcXZ� dbeVcn�VcY�;RCM�LZAchjgVcXZ� dbeVcn�VcY� AiAWVcC�
"jgdeZ�eaX�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*-�id�i@Z� dbeVcn�h� jggZci�LZedgi�dc�@dgb�4)E�>AaZY�dc�
DVcjVgn�/,(�.,-.%*

./1



-,*01 ;bZcYbZci�id� dbbAiiZY�@VXAaAin�FZiiZg�YViZY�HdkZbWZg�.,(�.,-/�Wn�VcY�Vbdc?�;RCM�MeZXAVain�FAbAiZY(�
;RCM�LZ�M"(�;RCM�MeZXAVain�"jgdeZ�M"(�;RCM�CchjgVcXZ� dbeVcn(�;RCM�Mjgeajh�CchjgVcXZ� dbeVcn�VcY�
;RCM�LZAchjgVcXZ� dbeVcn�VcY� AiAWVcC�"jgdeZ�eaX�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*-�id�i@Z�
 dbeVcn�h� jggZci�LZedgi�dc�@dgb�4)E�>AaZY�dc�HdkZbWZg�.-(�.,-/%*

-,*02 ;bZcYbZci�id� dbbAiiZY�@VXAaAin�FZiiZg�YViZY�GVgX@�/-(�.,-1�Wn�VcY�Vbdc?�;RCM�MeZXAVain�FAbAiZY(�;RCM�
LZ�M"(�;RCM�MeZXAVain�"jgdeZ�M"(�;RCM�CchjgVcXZ� dbeVcn(�;RCM�LZAchjgVcXZ� dbeVcn(�;RCM�Mjgeajh�
CchjgVcXZ� dbeVcn�VcY� AiAWVcC�"jgdeZ�eaX�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*-�id�i@Z� dbeVcn�h�
 jggZci�LZedgi�dc�@dgb�4)E�>AaZY�dc�;egAa�-(�.,-1%*

-,*03 ;bZcYbZci�id�@VXAaAin�@ZZ�FZiiZg�YViZY�GVgX@�/-(�.,-1�Wn�VcY�Vbdc?�;RCM�MeZXAVain�FAbAiZY(�;RCM�LZ�M"(�
;RCM�MeZXAVain�"jgdeZ�M"(�;RCM�CchjgVcXZ� dbeVcn(�;RCM�LZAchjgVcXZ� dbeVcn(�;RCM�Mjgeajh�CchjgVcXZ�
 dbeVcn�VcY� AiAWVcC�"jgdeZ�eaX�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*.�id�i@Z� dbeVcn�h� jggZci�LZedgi�
dc�@dgb�4)E�>AaZY�dc�;egAa�-(�.,-1%*

-,*04  dbbAiiZY�@VXAaAin�FZiiZg�YViZY�>ZXZbWZg�-4(�.,-1�Wn�VcY�Vbdc?�;RCM�MeZXAVain�FAbAiZY(�;RCM�LZ�M"(�
;RCM�MeZXAVain�"jgdeZ�M"(�;RCM�CchjgVcXZ� dbeVcn(�;RCM�Mjgeajh�CchjgVcXZ� dbeVcn�VcY�;RCM�
LZAchjgVcXZ� dbeVcn�VcY� AiAWVcC�"jgdeZ�eaX�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�"m@AWAi�-,*-�id�i@Z� dbeVcn�h�
 jggZci�LZedgi�dc�@dgb�4)E�>AaZY�dc�>ZXZbWZg�..(�.,-1%*

-,*05 ;bZcYbZci�id�GVhiZg�LZAbWjghZbZci�;?gZZbZci�YViZY�GVgX@�.3(�.,-3�Wn�VcY�Vbdc?�;RCM�MeZXAVain�
FAbAiZY(�;RCM�LZ�FAbAiZY(�;RCM�MeZXAVain�"jgdeZ�FAbAiZY(�;RCM�CchjgVcXZ� dbeVcn(�;RCM�Mjgeajh�
CchjgVcXZ� dbeVcn(�;RCM�LZAchjgVcXZ� dbeVcn�VcY� AiAWVcC�"jgdeZ�eaX�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�
"m@AWAi�-,*.�id�i@Z� dbeVcn�h� jggZci�LZedgi�dc�@dgb�4)E�>AaZY�dc�GVgX@�/-(�.,-3%*

-,*1, >ZZY�d>�;bZcYbZci�id� 1,,�bAaaAdc�hZXjgZY�aZiiZg�d>�XgZYAi�>VXAaAin�YViZY�>ZXZbWZg�.0(�.,-5�Wn�VcY�Vbdc?�
;RCM�MeZXAVain�FAbAiZY(�;RCM�LZ�M"(�;RCM�MeZXAVain�"jgdeZ�M"(�;RCM�CchjgVcXZ� dbeVcn(�;RCM�Mjgeajh�
CchjgVcXZ� dbeVcn(�;RCM�LZAchjgVcXZ� dbeVcn�VcY� AiAWVcC�"jgdeZ�eaX�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�
"m@AWAi�-,*-�id�i@Z� dbeVcn�h� jggZci�LZedgi�dc�@dgb�4)E�>AaZY�dc�>ZXZbWZg�/,(�.,-5%*

-,*1- >ZZY�d>�;bZcYbZci�id� 1,,�bAaaAdc�hZXjgZY�aZiiZg�d>�XgZYAi�>VXAaAin�YViZY�;egAa�-(�.,.-�Wn�VcY�Vbdc?�;RCM�
MeZXAVain�FAbAiZY(�;RCM�LZ�M"(�;RCM�MeZXAVain�"jgdeZ�M"(�;RCM�CchjgVcXZ� dbeVcn(�;RCM�Mjgeajh�
CchjgVcXZ� dbeVcn(�;RCM�LZAchjgVcXZ� dbeVcn�VcY� AiAWVcC�"jgdeZ�eaX�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�
"m@AWAi�-,*-�id�i@Z� dbeVcn�h� jggZci�LZedgi�dc�@dgb�4)E�>AaZY�dc�;egAa�2(�.,.-%*

-,*1. >ZZY�d>�;bZcYbZci�id� 1,,�bAaaAdc�hZXjgZY�aZiiZg�d>�XgZYAi�>VXAaAin�YViZY�>ZXZbWZg�.5(�.,./�Wn�VcY�Vbdc?�
;RCM�MeZXAVain�FAbAiZY(�;RCM�LZ�M"(�;RCM�MeZXAVain�"jgdeZ�M"(�;RCM�CchjgVcXZ� dbeVcn(�;RCM�Mjgeajh�
CchjgVcXZ� dbeVcn(�;RCM�LZAchjgVcXZ� dbeVcn�VcY� AiAWVcC�"jgdeZ�eaX�$AcXdgedgViZY�Wn�gZ>ZgZcXZ�id�
"m@AWAi�-,*-�id�i@Z� dbeVcn�h� jggZci�LZedgi�dc�@dgb�4)E�>AaZY�dc�DVcjVgn�/(�.,.0%*

s.-*- MjWhAYAVgAZh�d>�i@Z�LZ?AhigVci*

s..*- MjWhAYAVgn�AjVgVcidgh�VcY�ChhjZgh�d>�AjVgVciZZY�MZXjgAiAZh*

s./*-  dchZci�d>�>ZadAiiZ�FiY*

s.0*- JdlZg�d>�;iidgcZn�$AcXajYZY�Vh�eVgi�d>�hA?cVijgZ�eV?Zh�@ZgZid%*

s/-*-  ZgiA>AXViAdc�d>� @AZ>�"mZXjiAkZ�I>>AXZg�ejghjVci�id�MZXiAdc�/,.�d>�i@Z�MVgWVcZh)ImaZn�;Xi�d>�.,,.*

s/-*.  ZgiA>AXViAdc�d>� @AZ>�@AcVcXAVa�I>>AXZg�ejghjVci�id�MZXiAdc�/,.�d>�i@Z�MVgWVcZh)ImaZn�;Xi�d>�.,,.*

s/.*-  ZgiA>AXViAdc�d>� @AZ>�"mZXjiAkZ�I>>AXZg�ejghjVci�id�MZXiAdc�5,2�d>�i@Z�MVgWVcZh)ImaZn�;Xi�d>�.,,.*

s/.*.  ZgiA>AXViAdc�d>� @AZ>�@AcVcXAVa�I>>AXZg�ejghjVci�id�MZXiAdc�5,2�d>�i@Z�MVgWVcZh)ImaZn�;Xi�d>�.,,.*

&s53*- ;bZcYZY�VcY�LZhiViZY�"mZXjiAkZ� dbeZchViAdc�LZXdjebZci�JdaAXn�

s-,- N@Z�>daadlAc?�>AcVcXAVa�Ac>dgbViAdc�>gdb�;RCM� VeAiVa�BdaYAc?h�FAbAiZY_h�;ccjVa�LZedgi�dc�@dgb�-,)E�>dg�
i@Z�nZVg�ZcYZY�>ZXZbWZg�/-(�.,./�>dgbViiZY�Ac�CcaAcZ�R<LF6�$A%� dchdaAYViZY�<VaVcXZ�M@ZZih�Vi�>ZXZbWZg�/-(�
.,./�VcY�.,..7�$AA%� dchdaAYViZY�MiViZbZcih�d>�IeZgViAdch�>dg�i@Z�nZVgh�ZcYZY�>ZXZbWZg�/-(�.,./(�.,..�VcY�
.,.-7�$AAA%� dchdaAYViZY�MiViZbZcih�d>� dbegZ@ZchAkZ�CcXdbZ�>dg�i@Z�nZVgh�ZcYZY�>ZXZbWZg�/-(�.,./(�.,..�
VcY�.,.-7�$Ak%� dchdaAYViZY�MiViZbZcih�d>� @Vc?Zh�Ac�M@VgZ@daYZgh��"fjAin�>dg�i@Z�nZVgh�ZcYZY�>ZXZbWZg�/-(�
.,./(�.,..�VcY�.,.-7�$k%� dchdaAYViZY�MiViZbZcih�d>� Vh@�@adlh�>dg�i@Z�nZVgh�ZcYZY�>ZXZbWZg�/-(�.,./(�.,..�
VcY�.,.-7�VcY�$kA%�HdiZh�id� dchdaAYViZY�@AcVcXAVa�MiViZbZcih(�iV??ZY�Vh�WadXCh�d>�iZmi�VcY�Ac�YZiVAa*

s-,0  dkZg�JV?Z�CciZgVXiAkZ�>ViV�@AaZ�$>dgbViiZY�Vh�CcaAcZ�R<LF�VcY�XdciVAcZY�Ac�"m@AWAi�-,-%*

./2



&� GVcV?ZbZci�XdcigVXi(�XdbeZchVidgn�eaVc�dg�VggVc?ZbZci*�
s @AaZY�@ZgZlAi@*�

N@Z�V?gZZbZcih�VcY�di@Zg�YdXjbZcih�>AaZY�Vh�Zm@AWAih�id�i@Ah�gZedgi�VgZ�cdi�AciZcYZY�id�egdkAYZ�>VXijVa�Ac>dgbViAdc�dg�di@Zg�
YAhXadhjgZ�di@Zg�i@Vc�lAi@�gZheZXi�id�i@Z�iZgbh�d>�i@Z�V?gZZbZcih�dg�di@Zg�YdXjbZcih�i@ZbhZakZh(�VcY�ndj�h@djaY�cdi�gZan�dc�
i@Zb�>dg�i@Vi�ejgedhZ*�Cc�eVgiAXjaVg(�Vcn�gZegZhZciViAdch�VcY�lVggVciAZh�bVYZ�Wn�jh�Ac�i@ZhZ�V?gZZbZcih�dg�di@Zg�YdXjbZcih�
lZgZ�bVYZ�hdaZan�lAi@Ac�i@Z�heZXA>AX�XdciZmi�d>�i@Z�gZaZkVci�V?gZZbZci�dg�YdXjbZci�VcY�bVn�cdi�YZhXgAWZ�i@Z�VXijVa�hiViZ�d>�
V>>VAgh�Vh�d>�i@Z�YViZ�i@Zn�lZgZ�bVYZ�dg�Vi�Vcn�di@Zg�iAbZ*

 H9A�+0(� :CFA�+
'"�GIAA5FM

HdcZ*

./3



G �B5HIF9G

JjghjVci�id�i@Z�gZfjAgZbZcih�d>�MZXiAdc�-/�dg�-1$Y%�d>�i@Z�MZXjgAiAZh�"mX@Vc?Z�;Xi�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�dc�@ZWgjVgn�.3(�.,.0*

� 5L G�75D H5#��C#8 B�G�# A H98

� <n6 � +h+�PCH "HN�NCTTCI �

� � PAcXZci�NAooAd �

� � JgZhAYZci�VcY� @AZ>�"mZXjiAkZ�I>>AXZg �

DCK9F�C:�5HHCFB9M

QZ(� i@Z� jcYZghA?cZY� YAgZXidgh� VcY� ZmZXjiAkZ� d>>AXZgh� d>� ;RCM� VeAiVa� BdaYAc?h� FAbAiZY(� @ZgZWn� VeedAci� JZiZg� Pd?i� VcY�
 dcgVY�>*�<gddCh(�VcY�ZVX@�d>�i@Zb�hAc?an(�Vh�djg�igjZ�VcY�aVl>ja�ViidgcZnh�lAi@�>jaa�edlZg�id�i@Zb�VcY�ZVX@�d>�i@Zb�id�hA?c�
>dg�jh(�VcY�Ac�djg�cVbZh�Ac�i@Z�XVeVXAiAZh�AcYAXViZY�WZadl(�Vcn�VcY�Vaa�VbZcYbZcih�id�i@Z�;ccjVa�LZedgi�dc�@dgb�-,)E�>AaZY�
lAi@�i@Z�MZXjgAiAZh�VcY�"mX@Vc?Z� dbbAhhAdc(�@ZgZWn�gViA>nAc?�VcY�Xdc>AgbAc?�djg�hA?cVijgZh�Vh�i@Zn�bVn�WZ�hA?cZY�Wn�djg�
hVAY�ViidgcZnh�id�Vcn�VcY�Vaa�VbZcYbZcih�id�hVAY�;ccjVa�LZedgi�dc�@dgb�-,)E*

JjghjVci� id� i@Z� gZfjAgZbZcih�d>� i@Z�MZXjgAiAZh�"mX@Vc?Z�;Xi�d>�-5/0(� i@Ah� gZedgi� @Vh�WZZc� hA?cZY�WZadl�Wn� i@Z� >daadlAc?�
eZghdch�dc�WZ@Va>�d>�i@Z�gZ?AhigVci�VcY�Ac�i@Z�XVeVXAiAZh�AcYAXViZY�dc�@ZWgjVgn�.3(�.,.0*

GYWAQdebU �� HYd?U

+h+�PCH "HN�NCTTCI  @AZ>�"mZXjiAkZ�I>>AXZg(�JgZhAYZci�VcY�>AgZXidg
$JgAcXAeVa�"mZXjiAkZ�I>>AXZg%PAcXZci�NAooAd ��

+h+�J"N"L�PIAN  @AZ>�@AcVcXAVa�I>>AXZg
$JgAcXAeVa�@AcVcXAVa�I>>AXZg%JZiZg�Pd?i ��

+h+�E"HN�TC"AF"L AadWVa� dgedgViZ� dcigdaaZg
$JgAcXAeVa�;XXdjciAc?�I>>AXZg%EZci�TAZ?aZg ��

+h+�Q*�G;LMNIH�<" E"L >AgZXidg
Q*�GVghidc�<ZXCZg

+h+� B;LF"M�>;PCM >AgZXidg
 @VgaZh�>VkAh

+h+�;HH"�G"FCMM;�>IQFCHA >AgZXidg
;ccZ�GZaAhhV�>dlaAc?

./4



GYWAQdebU �� HYd?U

+h+�MN;HF"S�A;F;HMEC >AgZXidg
MiVcaZn�AVaVchCA ��

+h+�"F;HIL�B;L>QC E >AgZXidg
"aVcdg�BVgYlAXC

+h+�GC B;"F�GCFF"A;H >AgZXidg
GAX@VZa�GAaaZ?Vc

+h+�NBIG;M�L;G"S >AgZXidg
N@dbVh�LVbZn ��

+h+�B"HLS�MGCNB >AgZXidg
BZcgn�MbAi@

+h+�;R"F�NB"CM >AgZXidg
;mZa�N@ZAh

+h+�<;L<;L;�S;MNCH" >AgZXidg
<VgWVgV�SVhiAcZ ��

+h+�FCT;<"NB�TF;NEOM >AgZXidg
FAoVWZi@�TaViCjh

./5



G7�98I#9� 

5L G�75D H5#��C#8 B�G�# A H98
GIAA5FM�C:� BJ9GHA9BHG�'�CH�9F�H�5B� BJ9GHA9BHG� B�F9#5H98�D5FH 9G

�

5d�8USU]RUb�-+&�,
,-

5]BbdYjUT�SBcd :QYb�fQ?eU
5]BeAd�cXBgA�BA�
dXU�RQ?QASU�cXUUd

�YA�dXBecQATc$
HiCU�BV�YAfUcd]UAd4
@AmZY�bVijgAiAZh(�VkVAaVWaZ�>dg�hVaZ(�Vi�>VAg�kVajZ
O*M*�?dkZgcbZci�VcY�V?ZcXn �� -&
.3&../� �� -&

1&/,2� �� -&

1&/,2�
Hdc)O*M*�?dkZgcbZci � 1,3&10+� � 1,-&3/3� � 1,-&3/3�
 dgedgViZ�YZWi � .&0/+&0/.� � .&.1.&+1,� � .&.1.&+1,�
;?ZcXn�LG<M � +&1
0&,
.� � +&0-.&00+� � +&0-.&00+�
 G<M � 231&//-� � 2-3&030� � 2-3&030�
Hdc)V?ZcXn�LG<M � +0/&3+
� � +/-&-30� � +/-&-30�
;<M � +&,0/&+21� � +&,.,&31+� � +&,.,&31+�
GjcAXAeVah � +02&/.
� � +/2&-/3� � +/2&-/3�
HBdQ?�VYhUT�]QdebYdYUc&�QfQY?QR?U�VBb�cQ?U �� +,&0-.&,/.� � +,&,-.&1.,� � +,&,-.&1.,�

@AmZY�bVijgAiAZh(�@ZaY�id�bVijgAin(�Vi�VbdgiAoZY�Xdhi
 dgedgViZ�YZWi �� 3/&,

� � 20&01+� � 3/&,

�
;<M � /3+&
30� � /23&+2
� � /3+&
30�
HBdQ?�VYhUT�]QdebYdYUc&�XU?T�dB�]QdebYdi �� 020&,30� � 01/&2/+� � 020&,30�

Gdgi?V?Z�adVch(�@ZaY�>dg�AckZhibZci(�Vi�>VAg�kVajZ � 0+
&+.2� � 0+
&+.2�
M@dgi)iZgb�AckZhibZcih(�Vi�>VAg�kVajZ � +1&,+0� � +1&,+0�
"fjAin�hZXjgAiAZh(�Vi�>VAg�kVajZ � /22&/++� � /22&/++�
Ii@Zg�AckZhibZcih(�Vi�>VAg�kVajZ�$-% � 033&0
1� � 3.3&.+-�
"fjAin�bZi@dY�AckZhibZcih�$.% � l� � +1.&0-.�
HBdQ?�YAfUcd]UAdc �� +.&2,0&
1/� �� +/&,0
&30
�

$-% Ii@Zg�AckZhibZcih�ZmXajYZ�AckZhibZcih�l@ZgZ�i@Z� dbeVcn�Ah�XdchAYZgZY�id�@VkZ�i@Z�VWAaAin�id�ZmZgXAhZ�hA?cA>AXVci�Ac>ajZcXZ�dkZg�i@Z�deZgViAc?�VcY�
>AcVcXAVa�edaAXAZh�d>�i@Z�AckZhiZZh*

$.% "fjAin�bZi@dY�AckZhibZcih�VgZ�ZmXajYZY�Vh�i@Z� dbeVcn�@Vh�i@Z�VWAaAin�id�ZmZgXAhZ�hA?cA>AXVci�Ac>ajZcXZ�dkZg�i@Z�deZgViAc?�VcY�>AcVcXAVa�edaAXAZh�d>�
i@Z�AckZhiZZh*

.0,



G7�98I#9�  

5L G�75D H5#��C#8 B�G�# A H98
7CB89BG98�65#5B79�G�99HG�k�D5F9BH�7CAD5BM

8979A69F�-+&�,
,-�5B8�,
,,�
�

,
,- ,
,,
�YA�dXBecQATc$

5ccUdc
CckZhibZcih�Ac�hjWhAYAVgAZh �� /&.+/&-
,�  � 0(50/(-.2�
 Vh@�VcY�XVh@�ZfjAkVaZcih � .+,� � -(5/.�
Ii@Zg�VhhZih � .&1/+� � 0(0/.�
HBdQ?�QccUdc �� /&.,
&.0/�  � 0(505(05,�

#YQRY?YdYUc
CciZgXdbeVcn�eVnVWaZ �� 23&.-
�  � ..1(05,�
>AkAYZcYh�eVnVWaZ � /+&1.3� � 1.(55.�
Ii@Zg�aAVWAaAiAZh � +0&
3
� � /-(,54�
HBdQ?�?YQRY?YdYUc � +/1&,03� � /,5(14,�

GXQbUXB?TUbcm�UaeYdi
JgZ>ZggZY�h@VgZh � //
&


� � 11,(,,,�
 dbbdc�h@VgZh��BTMAQB�UBBaQP�
(
�2�)�.%-0(3�
(

2�)�.%-0(
�����BTMAQB�>aCBCM=PU=S�
(
�2�0-%
0.3�
(

2�0,%..0$ � ,&,
0� � .(.,2�

;YYAiAdcVa�eVAY)Ac�XVeAiVa � ,&-2-&
-
� � .(/22(.1/�
;XXjbjaViZY�di@Zg�XdbegZ@ZchAkZ�AcXdbZ�$adhh% � �-0/&2-0$� � $32,(/,,%�
LZiVAcZY�ZVgcAc?h � 0&..
&/,2� � 2(.03(,..�
NgZVhjgn�h@VgZh(�Vi�Xdhi��
(
�2�1)%
1,3�
(

2�1)%1)
$ � �-&1.0&1-,$� � $/(321(.3-%�
HBdQ?�cXQbUXB?TUbcm�UaeYdi � /&,0-&+30� � 0(2/5(5-,�
HBdQ?�?YQRY?YdYUc�QAT�cXQbUXB?TUbcm�UaeYdi �� /&.,
&.0/�  � 0(505(05,�

$-% ;RCM� VeAiVa�@Vh�>jaan�VcY�jcXdcYAiAdcVaan�?jVgVciZZY�Vaa�dWaA?ViAdch�d>�;RCM�MeZXAVain�@AcVcXZ�JF (�V�-,,��dlcZY�>AcVcXZ�hjWhAYAVgn(�gZaViZY�id�
i@Z� AhhjVcXZ� d>�  .1,� bAaaAdc� V??gZ?ViZ� egAcXAeVa� Vbdjci� d>� 1*-1�� hZcAdg� jchZXjgZY� cdiZh*� ;RCM�  VeAiVa�h� dWaA?ViAdch� jcYZg� i@Ah� ?jVgVciZZ� VgZ�
jchZXjgZY�hZcAdg�dWaA?ViAdch�VcY�gVcC�ZfjVaan�lAi@�Vaa�di@Zg�hZcAdg�dWaA?ViAdch�d>�;RCM� VeAiVa*

$.% ;RCM� VeAiVa�@Vh�>jaan�VcY�jcXdcYAiAdcVaan�?jVgVciZZY�Vaa�dWaA?ViAdch�d>�;RCM�MeZXAVain�@AcVcXZ�JF (�V�-,,��dlcZY�>AcVcXZ�hjWhAYAVgn(�gZaViZY�id�
i@Z� AhhjVcXZ� d>�  /1,� bAaaAdc� V??gZ?ViZ� egAcXAeVa� Vbdjci� d>� 0*,�� hZcAdg� jchZXjgZY� cdiZh*� ;RCM�  VeAiVa�h� dWaA?ViAdch� jcYZg� i@Ah� ?jVgVciZZ� VgZ�
jchZXjgZY�hZcAdg�dWaA?ViAdch�VcY�gVcC�ZfjVaan�lAi@�Vaa�di@Zg�hZcAdg�dWaA?ViAdch�d>�;RCM� VeAiVa*

$/% ;RCM� VeAiVa�@Vh�>jaan�VcY�jcXdcYAiAdcVaan�?jVgVciZZY�Vaa�dWaA?ViAdch�d>�;RCM�MeZXAVain�@AcVcXZ�FF (�V�-,,��dlcZY�>AcVcXZ�hjWhAYAVgn(�gZaViZY�id�
i@Z� AhhjVcXZ� d>�  /,,� bAaaAdc� V??gZ?ViZ� egAcXAeVa� Vbdjci� d>� /*5�� hZcAdg� jchZXjgZY� cdiZh*� ;RCM�  VeAiVa�h� dWaA?ViAdch� jcYZg� i@Ah� ?jVgVciZZ� VgZ�
jchZXjgZY�hZcAdg�dWaA?ViAdch�VcY�gVcC�ZfjVaan�lAi@�Vaa�di@Zg�hZcAdg�dWaA?ViAdch�d>�;RCM� VeAiVa*�

$0% ;RCM� VeAiVa�@Vh�>jaan�VcY�jcXdcYAiAdcVaan�?jVgVciZZY�Vaa�dWaA?ViAdch�d>�;RCM�MeZXAVain�@AcVcXZ�FF (�V�-,,��dlcZY�>AcVcXZ�hjWhAYAVgn(�gZaViZY�id�
i@Z� AhhjVcXZ� d>�  0.1� bAaaAdc� V??gZ?ViZ� egAcXAeVa� Vbdjci� d>� 0*5�� >AmZY)gViZ� gZhZi� _jcAdg� jchZXjgZY� cdiZh*� ;RCM�  VeAiVa�h� dWaA?ViAdc� jcYZg� i@Ah�
?jVgVciZZ� Ah� Vc�jchZXjgZY� _jcAdg� hjWdgYAcViZY�dWaA?ViAdc�VcY� gVcCh�ZfjVaan�lAi@�Vaa� >jijgZ�jchZXjgZY�VcY� _jcAdg� hjWdgYAcViZY�dWaA?ViAdch�d>�;RCM�
 VeAiVa(�VcY�_jcAdg�Ac�gA?@i�d>�eVnbZci�id�Vaa�djihiVcYAc?�VcY�>jijgZ�hZcAdg�dWaA?ViAdch�d>�;RCM� VeAiVa*�

.0-



G7�98I#9�  

5L G�75D H5#��C#8 B�G�# A H98
7CB89BG98�GH5H9A9BHG�C:�CD9F5H CBG�k�D5F9BH�7CAD5BM

M95FG�9B898�8979A69F�-+&�,
,-&�,
,,�5B8�,
,+�
�

,
,- ,
,, ,
,+
�YA�dXBecQATc$

FUfUAeUc
HZi�AckZhibZci�AcXdbZ� �� l�  � x�  � x�
HBdQ?�bUfUAeUc � l� � x� � x�

9hCUAcUc
AZcZgVa�VcY�VYbAcAhigViAkZ�ZmeZchZh � /,&--.� � 2,(.1.� � 2.(40/�
HBdQ?�UhCUAcUc � /,&--.� � 2,(.1.� � 2.(40/�

 ASB]U��?Bcc$�RUVBbU�UaeYdi�YA�AUd�YASB]U�BV�ceRcYTYQbYUc � �/,&--.$� � $2,(.1.%� � $2.(40/%�
"fjAin�Ac�cZi�AcXdbZ�d>�hjWhAYAVgAZh � .,2&0,0� � .4/(//1� � 24-(01.�
BUd�YASB]U � -10&,3,� � ../(,4/� � 2-4(2,5�
JgZ>ZggZY�h@VgZ�YAkAYZcYh � -
&,/
� � /,(.1,� � /,(.1,�
BUd�YASB]U�QfQY?QR?U�dB�SB]]BA�cXQbUXB?TUbc �� -.0&
.,�  � -5.(4//�  � 144(/15�

7B]CbUXUAcYfU�YASB]U��?Bcc$ �� 11
&1/0�  � $15/(31/%�  � .2,(31,�

.0.



G7�98I#9�  

5L G�75D H5#��C#8 B�G�# A H98
7CB89BG98�GH5H9A9BHG�C:�75G��:#CKG�k�D5F9BH�7CAD5BM

M95FG�9B898�8979A69F�-+&�,
,-&�,
,,�5B8�,
,+�
�

,
,- ,
,, ,
,+
� �YA�dXBecQATc$

7QcX�V?Bgc�VbB]�BCUbQdYAW�QSdYfYdYUc4
HZi�AcXdbZ �� -10&,3,�  � ../(,4/�  � 2-4(2,5�

5TZecd]UAdc�dB�bUSBASY?U�AUd�YASB]U�dB�AUd�SQcX�CbBfYTUT�Ri�BCUbQdYAW�QSdYfYdYUc4

"fjAin�Ac�AcXdbZ�adhh�d>�hjWhAYAVgAZh � �.,2&0,0$� � $.4/(//1%� � $24-(01.%�
 @Vc?Z�Ac�AciZgXdbeVcn�eVnVWaZ � �+-0&
/3$� � /.(43-� � $52(424%�
>AkAYZcYh�gZXZAkZY�>gdb�hjWhAYAVgAZh � -1/&


� � ..1(,,,� � /,,(,,,�
Ii@Zg�AiZbh � �-.&0,0$� � $-3(-0,%� � 3(44.�
M@VgZ)WVhZY�XdbeZchViAdc�ZmeZchZ(�cZi�d>�XVh@�eVnbZcih � /.&++3� � 04(050� � /3(300�

BUd�SQcX�CbBfYTUT�Ri�BCUbQdYAW�QSdYfYdYUc � ,
0&+

� � ..4(53/� � -41(5-1�

7QcX�V?Bgc�VbB]�VYAQASYAW�QSdYfYdYUc4
NVmZh�eVAY�dc�lAi@@daYAc?�h@VgZh � �,-&/3/$� � $-/(550%� � $-,(.0.%�
>AkAYZcYh�eVAY�)�Xdbbdc�h@VgZh � �+/-&11/$� � $-05(/0-%� � $-01(2,/%�
LZejgX@VhZ�d>�Xdbbdc�h@VgZh�)�deZc�bVgCZi � l� � $/0(543%� � x�
>AkAYZcYh�eVAY�)�egZ>ZggZY�h@VgZh � �-
&,/
$� � $/,(.1,%� � $/,(.1,%�
BUd�SQcX�ecUT�YA�VYAQASYAW�QSdYfYdYUc � �,
1&0,
$� � $..4(13.%� � $-42(,51%�

CcXgZVhZ�$YZXgZVhZ%�Ac�XVh@(�XVh@�ZfjAkVaZcih�VcY�gZhigAXiZY�XVh@ � �+&/,
$� � 0,-� � $-4,%�
 Vh@(�XVh@�ZfjAkVaZcih�VcY�gZhigAXiZY�XVh@�)�WZ?AccAc?�d>�nZVg � +&3-,� � -(1/-� � -(3--�
7QcX&�SQcX�UaeYfQ?UAdc�QAT�bUcdbYSdUT�SQcX�'�UAT�BV�iUQb �� .+,�  � -(5/.�  � -(1/-�

.0/



G7�98I#9�   

5L G�75D H5#��C#8 B�G�# A H98
GIDD#9A9BH5FM� BGIF5B79� B:CFA5H CB

�

� 5d�QAT�iUQb�UATUT�8USU]RUb�-+&�,
,-

�YA�dXBecQATc$

8UVUbbUT
QSaeYcYdYBA
SBcdc

FUcUbfU
VBb�?BccUc
QAT�?Bcc
UhCUAcUc

IAUQbAUT
CbU]Ye]c

BUd
CbU]Ye]c
UQbAUT

BUd
YAfUcd]UAd�
YASB]U�+$

BUd�?BccUc
QAT�?Bcc
UhCUAcUc

5SaeYcYdYBA
SBcdc

CdXUb
BCUbQdYAW�
UhCUAcUc�,$

BUd
CbU]Ye]c
gbYddUA

CchjgVcXZ �� ,32&,.3� �� 3&/
1&.
3� �� -&/
1&/+3� �� -&.0+&1

� �� l� �� ,&
2
&

+� �� 0.2&.0-� �� .1,&
3.� �� -&1/2&1,
�
LZAchjgVcXZ � +/,&1
+� � 0&3,0&0
3� � +&,.
&
2-� � +&0,,&
2+� � l� � +&-+-&+
+� � -/,&.2,� � 13&-1-� � +&-.-&0
/�
 dgedgViZ � l� � l� � l� � l� � 0++&1.,� � l� � l� � +-,&313� � l�
NdiVa �� ./
&3/
� ��+0&.-.&
+2� �� .&1.1&0
,� �� /&
2-&12+� �� 0++&1.,� �� -&-3-&+
,� �� +&


&3./� �� 02.&..0� �� /&+
,&-,/�

� 5d�QAT�iUQb�UATUT�8USU]RUb�-+&�,
,,

�YA�dXBecQATc$

8UVUbbUT
QSaeYcYdYBA
SBcdc

FUcUbfU
VBb�?BccUc
QAT�?Bcc
UhCUAcUc

IAUQbAUT
CbU]Ye]c

BUd
CbU]Ye]c
UQbAUT

BUd
YAfUcd]UAd�
YASB]U�+$

BUd�?BccUc
QAT�?Bcc
UhCUAcUc

5SaeYcYdYBA
SBcdc

CdXUb�
BCUbQdYAW��
UhCUAcUc�,$

BUd
CbU]Ye]c
gbYddUA

CchjgVcXZ  � .05(0,3�  � 4(/4-(15/�  � /(,33(2.4�  � /(-/0(-11�  � x�  � -(341(410�  � 133(4/4�  � 00/(3,0�  � /(/33(5,2�
LZAchjgVcXZ � ..0(-2.� � 2(343(.3,� � -(.4/(4-5� � .(,.2(-3-� � x� � -(012(112� � 000(-35� � -,2(141� � -(441(-1,�
 dgedgViZ � x� � x� � x� � x� � 0-4(4.5� � x� � x� � -/,(,10� � x�
NdiVa  � 03/(125�  �-1(-24(42/�  � 0(/2-(003�  � 1(-2,(/.2�  � 0-4(4.5�  � /(.0.(0-,�  � -(,..(,-3�  � 24,(/0/�  � 1(.2/(,12�

� 5d�QAT�iUQb�UATUT�8USU]RUb�-+&�,
,+

�YA�dXBecQATc$

8UVUbbUT
QSaeYcYdYBA
SBcdc

FUcUbfU
VBb�?BccUc
QAT�?Bcc
UhCUAcUc

IAUQbAUT
CbU]Ye]c

BUd
CbU]Ye]c
UQbAUT

BUd
YAfUcd]UAd�
YASB]U�+$

BUd�?BccUc
QAT�?Bcc
UhCUAcUc

5SaeYcYdYBA
SBcdc

CdXUb�
BCUbQdYAW��
UhCUAcUc�,$

BUd
CbU]Ye]c
gbYddUA

CchjgVcXZ  � .-.(24-�  � 3(4,/(1.5�  � .(3-2(.0,�  � .(21-(//5�  � x�  � -(1-0(554�  � 040(/00�  � 0.5(.4.�  � .(450(441�
LZAchjgVcXZ � .1.(5-.� � 2(405(121� � -(/30(0/2� � .(,14(1--� � x� � -(05/(341� � 0/3(05,� � -,3(11.� � .(,/-(3/5�
 dgedgViZ � x� � x� � x� � x� � 010(/,-� � x� � x� � -.2(03,� � x�
NdiVa  � 021(15/�  �-0(21/(,50�  � 0(,5,(232�  � 0(3,5(41,�  � 010(/,-�  � /(,,4(34/�  � 5.-(4/0�  � 22/(/,0�  � 0(5.2(2.0�

$-% N@Z� dbeVcn�ZkVajViZh�jcYZglgAiAc?� gZhjaih�d>� Aih� gZedgiVWaZ�hZ?bZcih�hZeVgViZan� >gdb�i@Z�eZg>dgbVcXZ�d>� Aih� AckZhibZci�edgi>daAd*�N@ZgZ>dgZ(� i@Z�
 dbeVcn�WZaAZkZh�Ai�Ah�VeegdegAViZ�id�ZmXajYZ�cZi�AckZhibZci�AcXdbZ�>gdb�Aih�jcYZglgAiAc?�egd>AiVWAaAin�bZVhjgZ*

$.% ;bdjcih�gZaViZY�id�i@Z� dbeVcn�h�gZedgiVWaZ�hZ?bZcih�gZ>aZXi�jcYZglgAiAc?)gZaViZY�?ZcZgVa�VcY�VYbAcAhigViAkZ�ZmeZchZh(�l@AX@�AcXajYZh�i@dhZ�?ZcZgVa�
VcY�VYbAcAhigViAkZ�ZmeZchZh�i@Vi�VgZ�AcXgZbZciVa�VcY+dg�YAgZXian�ViigAWjiVWaZ�id�i@Z� dbeVcn�h�jcYZglgAiAc?�deZgViAdch*�OcYZglgAiAc?)gZaViZY�?ZcZgVa�
VcY�VYbAcAhigViAkZ�ZmeZchZh� Ah�V�cdc)A;;J�>AcVcXAVa�bZVhjgZ�Vh�YZ>AcZY� Ac� CiZb�-,$Z%�d>�M" �LZ?jaViAdc�M)E*�N@Z� gZXdcXAaAViAdc� id�?ZcZgVa�VcY�
VYbAcAhigViAkZ� ZmeZchZh(� i@Z� bdhi� XdbeVgVWaZ� A;;J� >AcVcXAVa� bZVhjgZ(� egZhZciZY� Ac� i@Z� iVWaZ� VWdkZ(� Vahd� AcXajYZh� XdgedgViZ� ZmeZchZh� d>�
 -//�bAaaAdc(�  -/,�bAaaAdc(� VcY�  -.2�bAaaAdc� >dg� i@Z� nZVgh� ZcYZY�>ZXZbWZg� /-(� .,./(� .,..� VcY� .,.-(� gZheZXiAkZan*�  dgedgViZ� ZmeZchZh� AcXajYZ�
@daYAc?�XdbeVcn�Xdhih�cZXZhhVgn�id�hjeedgi�djg�ldgaYlAYZ�AchjgVcXZ�VcY�gZAchjgVcXZ�deZgViAdch�VcY�Xdhih�VhhdXAViZY�lAi@�deZgViAc?�Vh�V�ejWaAXan)
igVYZY�XdbeVcn*�;h�i@ZhZ�Xdhih�VgZ�cdi�AcXgZbZciVa�VcY+dg�YAgZXian�ViigAWjiVWaZ�id�i@Z� dbeVcn�h�jcYZglgAiAc?�deZgViAdch(�i@ZhZ�ZmeZchZh�VgZ�ZmXajYZY�
>gdb�jcYZglgAiAc?)gZaViZY�?ZcZgVa�VcY�VYbAcAhigViAkZ�ZmeZchZh*

.00



G7�98I#9� J

5L G�75D H5#��C#8 B�G�# A H98
GIDD#9A9BH5FM�F9 BGIF5B79� B:CFA5H CB
M95FG�9B898�8979A69F�-+&�,
,-&�,
,,�5B8�,
,+�

�

�YA�dXBecQATc$
�FCGG
5ACIBH

79898�HC
CH�9F

7CAD5B 9G

5GGIA98
:FCA
CH�9F

7CAD5B 9G
B9H

5ACIBH

D9F79BH5�9
C:�5ACIBH
5GGIA98�HC

B9H

,
,-
JgdeZgin�VcY� VhjVain �� /&,,-&3+3� �� -&+0+&.-2� �� ,&.
,&-12� �� .&.0.&2/3� �/-(2� 
;XXAYZci�VcY�BZVai@ � -++&31
� � 3,&10,� � .+2&,/2� � 0-1&.00� �0/(0� 
HBdQ? �� /&/-/&223� �� -&,/.&,

� �� ,&2,
&0-0� �� /&+
,&-,/� �//(-� 

.,..
JgdeZgin�VcY� VhjVain  � 0(414(2.5�  � .(5,,(/,,�  � .(241(233�  � 0(200(,,2� �13*4� �
;XXAYZci�VcY�BZVai@ � .00(/.5� � 1-(./5� � 0.1(52,� � 2-5(,1,� �24*4� �
NdiVa  � 1(-,.(514�  � .(51-(1/5�  � /(---(2/3�  � 1(.2/(,12� �15*-� �

.,.-
JgdeZgin�VcY� VhjVain  � 0(.//(314�  � .(3,,(25/�  � .(430(243�  � 0(0,3(31.� �21*.� �
;XXAYZci�VcY�BZVai@ � -3-(250� � 14(223� � 0,1(401� � 1-4(43.� �34*.� �
NdiVa  � 0(0,1(01.�  � .(315(/2,�  � /(.4,(1/.�  � 0(5.2(2.0� �22*2� �

.01




