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efSfWBWCfe)�Egd�XadiSdV(Aaa][CY�efSfWBWCfe�Va�Caf�dWXAWUf�fZW�bafWCf[SA�[BbSUf�aX�SCk�XgfgdW�SUcg[e[f[aCe'�BWdYWde'�
V[ebae[f[aCe'�?a[Cf�hWCfgdWe�ad�[ChWefBWCfe�iW�BSk�BS]W)

JSTAW�aX�9aCfWCfe

[[



B3DF�;

;bS[�)'�4caW?Saa'

;#8AD"3F;A#�34AGF�3GDAD3

�MKDRR�SGD�BNMSDWS�NSGD4VHRD�4DPTH4DR��#KK�4DED4DMBDR�HM�SGHR�RDBSHNM�SN�SGD�>,NLO#M;�?�>
T4N4#�?�>VD�?�>TR�?�N4�>NT4?�
4DED4�SN�SGD�ATRHMDRR�NE�
T4N4#�2MMNU#SHNM�1NKCHMFR��2MB��#MC�HSR�RTARHCH#4HDR�O4HN4�SN�SGD�BNMRTLL#SHNM�NE�SGD��D4FD4�
�CDEHMDC�ADKNV ��#MC�SN�
T4N4#�2MMNU#SHNM��2MB��#MC�HSR�RTARHCH#4HDR�#ESD4�SGD�BNLOKDSHNM�NE�SGD��D4FD4�

5]CA]CObS��Wab]Cg�O?R�4OQYUC]c?R

EC�DahWBTWd�.'�-�-,�$fZW�r9Aae[CY�:SfWs%'�7gdadS�"CCahSf[aC'�"CU)�$X*]*S�HW[ChWCf�JWUZCaAaYk�FSdfCWde�O�SCV�
dWXWddWV�fa�ZWdW[C�Se�fZW�r9aBbSCks%'�UaCegBBSfWV�S�Tge[CWee�UaBT[CSf[aC�i[fZ�7gdadS�"CCahSf[aC�!aAV[CYe'�"CU)'�S�
:WASiSdW�UadbadSf[aC�$X*]*S�7gdadS�"CCahSf[aC'�"CU)�SCV�X*]*S�7h[SC�K�CWdYWd�!aAVUa�9adb)�SCV�dWXWddWV�fa�ZWdW[C�Se�
rBWYSUk�7gdadSs%'�SCV�HJFO�CWdYWd�IgT�"CU)'�S�:WASiSdW�UadbadSf[aC�SCV�S�V[dWUf�iZaAAk�aiCWV�egTe[V[Sdk�aX�fZW�
9aBbSCk�$rCWdYWd�IgTs%'�bgdegSCf�fa�SC�7YdWWBWCf�SCV�FASC�aX�CWdYWd�VSfWV�#gAk�,/'�-�-,�$fZW�rCWdYWd�7YdWWBWCfs�
SCV�fZW�fdSCeSUf[aCe�UaCfWBbASfWV�fZWdWTk'�fZW�rCWdYWds%'�Tk�SCV�SBaCY�fZW�9aBbSCk'�BWYSUk�7gdadS�SCV�CWdYWd�IgT)�
Egd�9ASee�7�UaBBaC�efaU]�SCV�bgTA[U�iSddSCfe�SdW�A[efWV�aC�DSeVSc�gCVWd�fZW�ekBTaAe�r7KHs�SCV�r7KHEM's�
dWebWUf[hWAk)�Egd�9ASee�8�UaBBaC�efaU]�[e�CW[fZWd�A[efWV�Cad�bgTA[UAk�fdSVWV)

FgdegSCf�fa�fZW�fWdBe�aX�fZW�CWdYWd�7YdWWBWCf'�S�Tge[CWee�UaBT[CSf[aC�TWfiWWC�fZW�9aBbSCk�SCV�BWYSUk�7gdadS�
iSe�WXXWUfWV�fZdagYZ�fZW�BWdYWd�aX�CWdYWd�IgT�i[fZ�SCV�[Cfa�BWYSUk�7gdadS'�i[fZ�BWYSUk�7gdadS�egdh[h[CY�Se�fZW�
egdh[h[CY�UaBbSCk�SCV�Se�S�iZaAAk(aiCWV�egTe[V[Sdk�aX�fZW�9aBbSCk)�EC�fZW�9Aae[CY�:SfW'�fZW�9aBbSCk�UZSCYWV�[fe�
CSBW�XdaB�HW[ChWCf�JWUZCaAaYk�FSdfCWde�O�fa�7gdadS�"CCahSf[aC'�"CU)

5][AO?g�AdSCdWSe

Egd�B[ee[aC�[e�fa�VWA[hWd�fZW�TWCWX[fe�aX�eWAX(Vd[h[CY�fWUZCaAaYk�eSXWAk'�cg[U]Ak'�SCV�TdaSVAk)

7gdadS�iSe�XagCVWV�[C�-�,2�Tk�9Zd[e�KdBeaC'�IfWdA[CY�7CVWdeaC'�SCV�:dWi�8SYCWAA'�fZdWW�aX�fZW�Baef�bdaB[CWCf�
AWSVWde�[C�fZW�eWAX(Vd[h[CY�ebSUW)�BWV�Tk�S�fWSB�i[fZ�VWWb�WjbWd[WCUW'�iW�SdW�VWhWAab[CY�fZW�7gdadS�:d[hWd�TSeWV�aC�iZSf�
iW�TWA[WhW�fa�TW�fZW�Baef�SVhSCUWV�SCV�eUSASTAW�eg[fW�aX�eWAX(Vd[h[CY�ZSdViSdW'�eaXfiSdW'�SCV�VSfS�eWdh[UWe�[C�fZW�iadAV�fa�
XgCVSBWCfSAAk�fdSCeXadB�fZW�YAaTSA�fdSCebadfSf[aC�BSd]Wf)�JZW�7gdadS�:d[hWd�[e�VWe[YCWV�Se�S�bASfXadB�fa�SVSbf�SCV�
[CfWdabWdSfW�SBaCYef�S�BgAf[fgVW�aX�hWZ[UAW�fkbWe�SCV�SbbA[USf[aCe)�Ja�VSfW'�iW�ZShW�egUUWeeXgAAk�[CfWYdSfWV�fZW�7gdadS�
:d[hWd�[Cfa�CgBWdage�V[XXWdWCf�hWZ[UAW�bASfXadBe�VWe[YCWV�fa�BWWf�[fe�dWcg[dWBWCfe5�XdaB�bSeeWCYWd�hWZ[UAWe�fa�A[YZf�
UaBBWdU[SA�hWZ[UAWe�fa�9ASee�3�fdgU]e)�8k�UdWSf[CY�S�UaBBaC�Vd[hWd�bASfXadB�Xad�BgAf[bAW�hWZ[UAW�fkbWe�SCV�geW�USeWe'�fZW�
USbST[A[f[We�iW�VWhWAab�[C�aCW�BSd]Wf�dW[CXadUW�SCV�efdWCYfZWC�agd�UaBbWf[f[hW�SVhSCfSYWe�[C�afZWd�SdWSe)��ad�WjSBbAW'�
Z[YZiSk�Vd[h[CY�USbST[A[f[We�VWhWAabWV�Xad�fdgU][CY�i[AA�USddk�ahWd�fa�Z[YZiSk�eWYBWCfe�Vd[hWC�Tk�bSeeWCYWd�hWZ[UAWe�[C�
d[VW�ZS[A[CY�SbbA[USf[aCe)�MW�TWA[WhW�fZ[e�[e�fZW�d[YZf�SbbdaSUZ�fa�Td[CY�eWAX(Vd[h[CY�fa�BSd]Wf�SCV�i[AA�WCSTAW�ge�fa�fSdYWf�
SCV�fdSCeXadB�BgAf[bAW�BSee[hW�BSd]Wfe'�[CUAgV[CY�fdgU][CY'�bSeeWCYWd�BaT[A[fk'�SCV�AaUSA�YaaVe�VWA[hWdk)

8WkaCV�fZW�WUaCaB[U�abbadfgC[fk'�iW�TWA[WhW�iW�ZShW�S�gC[cgW�abbadfgC[fk�fa�ZShW�S�BSfWd[SA�bae[f[hW�[BbSUf�aC�
fZW�A[hWe�aX�B[AA[aCe�aX�bWabAW'�iZ[AW�SAea�[Bbdah[CY�Tge[CWee�bdaVgUf[h[fk)��[def�SCV�XadWBaef'�iW�SdW�XaUgeWV�aC�fZW�
abbadfgC[fk�fa�YdWSfAk�[BbdahW�daSV�eSXWfk)�"C�fdgU][CY'�iW�USC�WCSTAW�AaY[ef[Ue�CWfiad]e�fa�BahW�YaaVe�BadW�WXX[U[WCfAk'�
SCV�SAea�ZWAb�X[AA�fZW�eZadfSYW�aX�fdgU]�Vd[hWde�Tk�bdah[V[CY�S�eWAX(Vd[h[CY�abf[aC)�MW�i[AA�WjbSCV�SUUWee�fa�fdSCebadfSf[aC'�
[Bbdah[CY�fZW�A[hWe�aX�fZW�B[AA[aCe�aX�bWabAW�i[fZ�S�V[eST[A[fk�[C�fZW�K)I)�iZa�ZShW�V[XX[UgAfk�fdShWA[CY�agfe[VW�aX�fZW�ZaBW)�
7CV�iW�i[AA�Y[hW�bWabAW�TSU]�fZW[d�f[BW�fZSf�USC�TW�BSVW�BadW�bdaVgUf[hW�SCV�WC?akSTAW)

MW�[CfWCV�fa�ASgCUZ�fdgU][CY�Se�agd�X[def�Vd[hWdAWee�bdaVgUf'�Se�iW�TWA[WhW�[fe�BSee[hW�eUSAW'�e[YC[X[USCf�efdgUfgdSA�
CWWV'�SffdSUf[hW�gC[f�WUaCaB[Ue'�SCV�eWAX(e[B[ASd�abWdSf[CY�WCh[daCBWCf�i[AA�SAAai�ge�fa�dSb[VAk�VWbAak�SCV�bdaX[fSTAk�eUSAW�
aC�Z[YZ(haAgBW'�Z[YZiSk(XaUgeWV�dagfWe)�:dSXf[CY�aC�fZW�dWhWCgW�SCV�fWUZC[USA�USbST[A[fk�iW�WjbWUf�fZ[e�fdgU][CY�bdaVgUf�
fa�YWCWdSfW'�iW�bASC�fa�AWhWdSYW�fZW�WjfWCe[T[A[fk�aX�fZW�7gdadS�:d[hWd�fa�VWbAak�SCV�eUSAW�[Cfa�fZW�bSeeWCYWd�BaT[A[fk�SCV�
AaUSA�YaaVe�VWA[hWdk�BSd]Wfe)�JaVSk'�iW�abWdSfW�agd�eWAX(Vd[h[CY�fWef�hWZ[UAW�XAWWf�[C�V[hWdeW�iWSfZWd�SCV�abWdSf[CY�
WCh[daCBWCfe'�SUdaee�fZW�8Sk�7dWS'�F[ffeTgdYZ�SCV�JWjSe'�SAAai[CY�ge�fa�UdWSfW�S�BadW�daTgef�eWAX(Vd[h[CY�ekefWB)�MW�SAea�
SgfaCaBageAk�ZSgA�$gCVWd�fZW�egbWdh[e[aC�aX�hWZ[UAW�abWdSfade%�fdgU]�XdW[YZf�aC�TWZSAX�aX�agd�b[Aaf�UgefaBWde�[C�bdWbSdSf[aC�
Xad�Vd[hWdAWee�UaBBWdU[SA[lSf[aC)

JSTAW�aX�9aCfWCfe

,



Egd�X[def(bd[CU[bAWe�SbbdaSUZ'�iZ[UZ�iW�VWX[CW�Se�rIWAX(:d[h[CY�-)�'s�gCVWdb[Ce�agd�fWUZCaAaYk�VWhWAabBWCf�
efdSfWYk�Xad�fZW�7gdadS�:d[hWd)�MW�BSVW�XagCVSf[aCSA�[ChWefBWCfe�WSdAk�aC'�TSeWV�aC�agd�bd[ad�WjbWd[WCUW�[C�fZW�eWAX(
Vd[h[CY�[CVgefdk'�fZSf�SAAai�ge�fa�SUUWAWdSfW�VWhWAabBWCf�SCV�bae[f[aC�agd�bASfXadB�Xad�AaCY(fWdB�eUSAST[A[fk)�IaBW�aX�fZWeW�
XagCVSf[aCSA�[ChWefBWCfe�[CUAgVW�VWhWAab[CY�fZW�7gdadS�:d[hWd�i[fZ�iZSf�iW�TWA[WhW�fa�TW�fZW�abf[BSA�UaBT[CSf[aC�aX�
BSUZ[CW(AWSdCWV�SCV�dgAW(TSeWV�SbbdaSUZWe)�MW�ZShW�SAea�Tg[Af�S�bdabd[WfSdk�L[dfgSA�JWef[CY�Ig[fW'�iZ[UZ�BS]We�agd�
VWhWAabBWCf�BadW�WXX[U[WCf�SCV�XSefWd�fZSC�fdSV[f[aCSA�SbbdaSUZWe�fZSf�dWAk�ZWSh[Ak�aC�aC(daSV�hWZ[UAW�XAWWfe)�MZ[AW�BSCk�
UaBbSC[We�[C�fZW�eWAX(Vd[h[CY�[CVgefdk�fagf�B[AWe�Vd[hWC�Se�S�BWfd[U'�agd�L[dfgSA�JWef[CY�Ig[fW�SAAaie�ge�fa�[fWdSfW�XSefWd�SCV�
BadW�WXX[U[WCfAk'�iZ[AW�dWVgU[CY�agd�dWA[SCUW�aC�aC(daSV�fWef[CY)

MW�ZShW�SAea�[ChWefWV�[C�agd�CWjf(YWCWdSf[aC�eWCe[CY�eg[fW'�iZ[UZ�UaBT[CWe�fZW�TWef�aX�USBWdS'�dSVSd'�SCV�A[VSd)�
JZ[e�[CUAgVWe�VWhWAab[CY�agd�7gdadS��[defB[YZf�B[VSd'�iZ[UZ�geWe�bdabd[WfSdk�XdWcgWCUk�BaVgASfWV�UaCf[Cgage�iShW�
$r�C9Ms%�fWUZCaAaYk�fZSf�WCSTAWe�AaCY(dSCYW�eWCe[CY'�SCV�e[BgAfSCWage�VWfWUf[aC�aX�TafZ�fZW�bae[f[aC�SCV�hWAaU[fk�aX�
aT?WUfe)�MW�TWA[WhW�fZSf�iZWC�UaBT[CWV�i[fZ�agd�[CVgefdk(AWSV[CY�eWCead�eg[fW�SCV�bWdUWbf[aC�ekefWB'�fZ[e�fWUZCaAaYk�
gC[cgWAk�WCSTAWe�eSXW�abWdSf[aC�Sf�Z[YZiSk�ebWWVe�SCV�[e�gCBSfUZWV�Tk�agd�UaBbWf[fadeu�SAfWdCSf[hW�eaAgf[aCe)�MW�TWA[WhW�
fZ[e�gCAaU]e�fZW�YAaTSA�fdgU][CY�BSd]Wf'�Se�fdgU]e�Bgef�TW�USbSTAW�aX�abWdSf[CY�Sf�gb�fa�10�B[AWe�bWd�Zagd�SCV�3�'����
bagCVe�Ydaee�hWZ[UAW�iW[YZf'�CWUWee[fSf[CY�dWVgCVSCf�AaCY(dSCYW�eWCe[CY�[C�adVWd�fa�bASC�SCV�fS]W�SUf[aC�Sbbdabd[SfWAk)�
![YZ(ebWWV�abWdSf[aC�[e�SAea�]Wk�fa�gCAaU][CY�fZW�XgAA�abbadfgC[fk�eWf�SUdaee�bSeeWCYWd�BaT[A[fk�SCV�AaUSA�YaaVe�VWA[hWdk'�
iZWdW�S�e[YC[X[USCf�bWdUWCfSYW�aX�fd[be�dWcg[dW�abWdSf[aC�aC�Z[YZiSke�SCV�afZWd�Z[YZ(ebWWV�daSVe)

Ja�Td[CY�agd�bdaVgUf�fa�BSd]Wf�Sf�eUSAW'�iW�XaUge�aC�iZSf�iW�Va�TWef�p�Tg[AV[CY�eWAX(Vd[h[CY�fWUZCaAaYk�p�SCV�
fZdagYZ�efdSfWY[U�bSdfCWdeZ[be�iad]�i[fZ�TWef([C(UASee�UaBbSC[We�fa�VWA[hWd�fZW�TWCWX[fe�aX�agd�fWUZCaAaYk�TdaSVAk)�MW�
ZShW�efdSfWY[U�bSdfCWdeZ[be�i[fZ5

o F7997H���LaAha'�iZa�faYWfZWd�dWbdWeWCf�S�e[YC[X[USCf�eZSdW�aX�KI�9ASee�3�fdgU]�eSAWe)

o JakafS'�S�AWSV[CY�hWZ[UAW�BSCgXSUfgdWd�YAaTSAAk)

o KTWd'�S�AWSV[CY�d[VW�ZS[A[CY�UaBbSCk�YAaTSAAk)

M[fZ�fZWeW�efdSfWY[U�bSdfCWdeZ[be'�WSUZ�bSdfk�[e�BS][CY�e[YC[X[USCf�[ChWefBWCfe�faiSdVe�[CfWYdSf[CY�fZW�7gdadS�:d[hWd�
[Cfa�fZW[d�hWZ[UAWe�SCV�AaY[ef[Ue�SCV�BaT[A[fk�CWfiad]e)�MW�TWA[WhW�fZSf�bSdfCWd[CY�i[fZ�afZWd�[CVgefdk�AWSVWde�WCSTAWe�ge�fa�
eUSAW�BadW�WXX[U[WCfAk'�Se�[f�SAAaie�ge�fa�XaUge�aC�iZSf�iW�Va�TWef�p�VWhWAab[CY�fZW�7gdadS�:d[hWdqiZ[AW�agd�bSdfCWde�
ZSCVAW�SUf[h[f[We�egUZ�Se�hWZ[UAW�BSCgXSUfgd[CY'�XAWWf�aiCWdeZ[b'�SCV�abWdSf[aC)�MW�SdW�bdagV�fZSf�fZWeW�[CVgefdk�AWSVWde�
ZShW�eWAWUfWV�7gdadS�Se�fZW[d�eWAX(Vd[h[CY�bSdfCWd)�:gd[CY�-�--'�iW�abWdSfWV�UaBBWdU[SA�fdgU][CY�b[Aafe�i[fZ��WV;j'�
MWdCWd'�IUZCW[VWd'�SCV�KTWd��dW[YZf�[C�iZ[UZ�iW�dWYgASdAk�SCV�SgfaCaBageAk�ZSgA�AaSVe�gCVWd�fZW�egbWdh[e[aC�aX�hWZ[UAW�
abWdSfade'�SCV�SAea�WjbAadW�[CfWYdSf[CY�SUUWee�fa�KTWd��dW[YZfue�V[Y[fSA�XdW[YZf�CWfiad]�i[fZ[C�agd�SgfaCaBage�fdgU][CY�
egTeUd[bf[aC�eWdh[UW)�MW�SAea�SCCagCUWV�S�efdSfWY[U�UaAASTadSf[aC�i[fZ�HkVWd�IkefWBe�fa�b[Aaf�aC(e[fW�XAWWf�BS[CfWCSCUW�fa�
egbbadf�UgddWCf�SgfaCaBage�XdW[YZf�b[Aaf�abWdSf[aCe�SCV�bdWbSdW�Xad�UaBBWdU[SA�abWdSf[aC�Sf�eUSAW)

MW�WjbWUf�fa�gAf[BSfWAk�UaBBWdU[SA[lW�fZW�7gdadS�:d[hWd�[C�S�:d[hWd�Se�S�IWdh[UW�$r:SSIs%�Tge[CWee�BaVWA'�[C�
iZ[UZ�iW�i[AA�egbbAk�eWAX(Vd[h[CY�fWUZCaAaYk�SCV�WSdC�dWhWCgW�aC�S�XWW�bWd�B[AW�TSe[e)�MW�Va�Caf�[CfWCV�fa�aiC�Cad�
abWdSfW�ASdYW�hWZ[UAW�XAWWfe�agdeWAhWe)�MW�i[AA�bSdfCWd�i[fZ�SgfaBaf[hW�UaBbSC[We'�XAWWf�abWdSfade'�SCV�afZWd�fZ[dV�bSdf[We�fa�
UaBBWdU[SA[lW�SCV�egbbadf�7gdadS(baiWdWV�hWZ[UAWe)�MW�WjbWUf�fZSf�fZWeW�efdSfWY[U�bSdfCWde�i[AA�egbbadf�SUf[h[f[We�egUZ�Se�
hWZ[UAW�BSCgXSUfgd[CY'�X[CSCU[CY�SCV�AWSe[CY'�eWdh[UW�SCV�BS[CfWCSCUW'�bSdfe�dWbASUWBWCf'�XSU[A[fk�aiCWdeZ[b�SCV�
abWdSf[aC'�SCV�afZWd�UaBBWdU[SA�SCV�abWdSf[aCSA�eWdh[UWe�Se�CWWVWV)�MW�WjbWUf�fZW�:SSI�BaVWA�fa�WCSTAW�SC�SeeWf(A[YZf�
SCV�Z[YZ(BSdY[C�dWhWCgW�efdWSB�Xad�7gdadS'�iZ[AW�SAAai[CY�ge�fa�eUSAW�BadW�dSb[VAk�fZdagYZ�bSdfCWdeZ[be)

7e�aX�:WUWBTWd�.,'�-�--'�iW�ZShW�SeeWBTAWV�SC�Sbbdaj[BSfWAk�,'2��(bWdeaC�fWSB'�UaCe[ef[CY�aX�AWSV[CY�WjbWdfe�[C�
daTaf[Ue'�BSUZ[CW�AWSdC[CY'�ZSdViSdW�VWe[YC'�eaXfiSdW�WCY[CWWd[CY'�ekefWBe�WCY[CWWd[CY'�SCV�eSXWfk)�MW�TWA[WhW�fZSf�agd�
UaBT[CWV�WjbWd[WCUW�SCV�WjbWdf[eW�SAAai�ge�fa�BahW�XSefWd�SCV�BadW�WXX[U[WCfAk�fZSC�agd�UaBbWf[fade�Se�iW�BS]W�
bgdbaeWXgA'�XagCVSf[aCSA�fWUZCaAaY[USA�[ChWefBWCfe�[C�eSXW�SCV�eUSASTAW�eWAX(Vd[h[CY�fWUZCaAaYk)

JSTAW�aX�9aCfWCfe

-



5][[SCQWO=WhObW]?���9C]ebV�EbCObSUg

MW�bASC�fa�UaBBWdU[SA[lW�fZW�7gdadS�:d[hWd�eSXWAk'�cg[U]Ak'�SCV�TdaSVAk)�MW�TWA[WhW�agd�eWAX(Vd[h[CY�fWUZCaAaYk�
ZSe�S�efdaCY�hSAgW�bdabae[f[aC�i[fZ�TWCWX[fe�[CUAgV[CY5

o [BbdahWV�eSXWfk'
i XSefWd'�BadW�WXX[U[WCf�YaaVe�BahWBWCf'�
o BadW�dWA[STAW�XdW[YZf�egbbAk'�
o dWVgUWV�[CegdSCUW�WjbWCeWe'
o WCZSCUWV�WCWdYk�WXX[U[WCUk'�
o [CUdWSeWV�SUUWee�fa�bSeeWCYWd�BaT[A[fk'�SCV
o YdWSfWd�[CV[h[VgSA�bdaVgUf[h[fk)

�4TB-+MF

MW�bASC�fa�ASgCUZ�7gdadS�!ad[laC'�agd�Vd[hWdAWee�fdgU][CY�egTeUd[bf[aC�eWdh[UW'�Se�agd�X[def�UaBBWdU[SA�bdaVgUf)�MW�
ZShW�bd[ad[f[lWV�fZ[e�eWYBWCf�Se�iW�TWA[WhW�[f�[e�SC�abf[BSA�X[def�bdaVgUf�Xad�TafZ�UaBBWdU[SA�SCV�fWUZC[USA�dWSeaCe5

o 5][[SCQWO=)�7e�S�Ud[f[USA�bSdf�aX�fZW�KC[fWV�IfSfWe�WUaCaBk'�dWebaCe[TAW�Xad�Bah[CY�S�e[YC[X[USCf�badf[aC�aX�
YaaVe'�fZW�fdgU][CY�[CVgefdk�[e�S�ASdYW�BSd]Wf�abbadfgC[fk)�JZW�fdgU][CY�[CVgefdk�SAea�XSUWe�S�CgBTWd�aX�aCYa[CY�
UZSAAWCYWe�fZSf�fZW�7gdadS�:d[hWd�USC�ZWAb�eaAhW)�JZW�[CVgefdk�ZSe�WjbWd[WCUWV�S�bWde[efWCf�Vd[hWd�eZadfSYW'�
dWegAf[CY�[C�Z[YZ�Vd[hWd�fgdCahWd)� daifZ�[C�W(UaBBWdUW�[CUdWSeWe�UgefaBWd�WjbWUfSf[aCe�Xad�eSBW(�ad�CWjf(VSk�
VWA[hWdk'�iZ[AW�eWdh[UW�dWefd[Uf[aCe�aC�Vd[hWd�abWdSf[CY�Zagde�UdWSfW�[CZWdWCf�A[B[fSf[aCe�fa�abf[BSAAk�XSef�SCV�
dWebaCe[hW�egbbAk�UZS[Ce)�JZWeW�UaCefdS[Cfe�[CUdWSeW�fZW�Uaef�fa�fdSCebadf�YaaVe�SCV�UdWSfW�egbbAk�UZS[C�
[CWXX[U[WCU[We)�8k�WCSTA[CY�YdWSfWd�WXX[U[WCUk'�SgfaCaBage�fdgU]e�USC�ZShW�S�e[YC[X[USCf�bae[f[hW�[BbSUf)��ad�
fZWeW�dWSeaCe'�fZW�KI�:WbSdfBWCf�aX�JdSCebadfSf[aC�ZSe�efSfWV�fZSf�SgfaCaBage�fdgU][CY�ZSe�fZW�bafWCf[SA�fa�TW�
BWSC[CYXgAAk�SVV[f[hW�fa�KI� :F�ahWd�f[BW)�MW�TWA[WhW�agd�fWUZCaAaYk�USC�ZWAb�eaAhW�]Wk�bS[C�ba[Cfe�aX�XAWWf�
aiCWde�Tk�bdah[V[CY�S�UaCe[efWCf�Vd[hWd�egbbAk'�fZW�ST[A[fk�fa�aXXWd�XSef�SCV�WXX[U[WCf�fdSCebadf'�SCV�XgWA�
WXX[U[WCUk)�"C�fgdC'�iW�TWA[WhW�fZ[e�UdWSfWe�e[YC[X[USCf�VWBSCV�SCV�i[AA[CYCWee�fa�bSk�Xad�agd�bdaVgUf)�
7VV[f[aCSAAk'�fZW�VWe[YC�SCV�daSV�UaCefdgUf[aC�aX�Z[YZiSke�[e�BadW�efSCVSdV[lWV�SCV�VWX[CWV�SUdaee�fZW�KC[fWV�
IfSfWe�[CfWdefSfW�Z[YZiSk�ekefWB�fZSC�SdW�AaUSA�daSVe'�SCV�S�hWdk�e[YC[X[USCf�SBagCf�aX�XdW[YZf�haAgBW�[e�
UaCUWCfdSfWV�aC�BS?ad�Z[YZiSk�Uadd[Vade)�MW�TWA[WhW�fZWeW�XSUfade�i[AA�WCSTAW�dSb[V�SCV�TdaSV�eUSA[CY)�

o FSQV?WQO=)�JZW�KC[fWV�IfSfWe�[CfWdefSfW�Z[YZiSk�ekefWB�[e�S�BadW�efdgUfgdWV�WCh[daCBWCf�fZSC�gdTSC�efdWWfe�
Y[hWC�A[B[fWV�SUUWee�fa�bWVWefd[SCe'�T[UkUA[efe'�SCV�Udaee[CY�[CfWdeWUf[aCe)�CadWahWd'�Bah[CY�YaaVe�Sha[Ve�fZW�
UaBbAWj[fk�aX�eaAh[CY�Xad�bSeeWCYWd�d[VW�UaBXadf'�Se�fZW�ekefWB�USC�TW�abf[B[lWV�fa�Vd[hW�USgf[ageAk�SCV'�Xad�
[CefSCUW'�bgAA�ahWd�aC�fZW�Z[YZiSk�eZagAVWd�eSXWAk�[X�fZW�ekefWB�WCUagCfWde�eaBWfZ[CY�fZSf�[f�ZSe�Caf�AWSdCWV�fa�
ZSCVAW�SgfaCaBageAk)�ECW�WAWBWCf�aX�Z[YZiSk�SgfaCaBage�fdgU][CY�fZSf�Bgef�TW�UaCe[VWdWV�[e�fZW�[CUdWSeWV�
dWcg[dWBWCfe�aC�fZW�ekefWBue�bWdUWbf[aC�USbST[A[f[We'�bSdf[UgASdAk�Se�[f�dWASfWe�fa�eWW[CY�Sf�XSd�dSCYW'�Y[hWC�fZSf�
fZW�hWZ[UAW�BSk�iW[YZ�gb�fa�3�'����bagCVe�SCV�abWdSfW�Sf�gb�fa�10�B[AWe�bWd�Zagd)�7gdadSue�[ChWefBWCf�[C�AaCY(
dSCYW�bWdUWbf[aC'�[CUAgV[CY�7gdadSue�bdabd[WfSdk��[defB[YZf�B[VSd'�WCSTAWe�ge�fa�eaAhW�fZ[e'�iZ[AW�TWCWX[f[CY�
XdaB�fZW�afZWd�WAWBWCfe�fZSf�BS]W�VWbAak[CY�fdgU]e�aC�Z[YZiSke�SC�SVhSCfSYWage�[C[f[SA�BSd]Wf�WCfdk�ba[Cf)

:gd[CY�-�--'�iW�abWdSfWV�UaBBWdU[SA�fdgU][CY�b[Aafe�i[fZ��WV;j'�MWdCWd'�IUZCW[VWd'�SCV�KTWd��dW[YZf�[C�iZ[UZ�iW�
dWYgASdAk�SCV�SgfaCaBageAk�ZSgAWV�AaSVe�gCVWd�fZW�egbWdh[e[aC�aX�hWZ[UAW�abWdSfade'�SCV�SAea�WjbAadWV�[CfWYdSf[CY�SUUWee�fa�
KTWd��dW[YZfue�V[Y[fSA�XdW[YZf�CWfiad]�i[fZ[C�agd�SgfaCaBage�fdgU][CY�egTeUd[bf[aC�eWdh[UW)�MW�SAea�SCCagCUWV�S�efdSfWY[U�
UaAASTadSf[aC�i[fZ�HkVWd�IkefWBe�fa�b[Aaf�aC(e[fW�XAWWf�BS[CfWCSCUW�fa�egbbadf�UgddWCf�SgfaCaBage�XdW[YZf�b[Aaf�abWdSf[aCe�
SCV�bdWbSdW�Xad�UaBBWdU[SA�abWdSf[aC�Sf�eUSAW)�

MW�bASC�fa�[C[f[SAAk�ASgCUZ�7gdadS�!ad[laC�[C�JWjSe'�iZ[UZ�ZSe�fZW�ASdYWef�XdW[YZf�BSd]Wf�[C�fZW�KI'�S�XShadSTAW�
Tge[CWee�SCV�dWYgASfadk�WCh[daCBWCf'�SCV�BaVWdSfW�iWSfZWd)�JZWeW�UZSdSUfWd[ef[Ue�BS]W�[f�SC�SffdSUf[hW�BSd]Wf�Xad�agd�
[C[f[SA�Vd[hWdAWee�ASgCUZ)��daB�fZWdW'�iW�bASC�fa�WjbSCV�fa�afZWd�]Wk�XdW[YZf�Uadd[Vade'�iZ[UZ�iW�i[AA�bd[ad[f[lW�TSeWV�aC�
UaBBWdU[SA'�fWUZC[USA'�SCV�dWYgASfadk�UaCe[VWdSf[aCe)

9#RRDMFD4��NA+.+S;

Egd�eWUaCV�UadW�BSd]Wf�XaUgeWe�aC�bSeeWCYWd�BaT[A[fk'�[C[f[SAAk�fSdYWf[CY�fZW�d[VW�ZS[A[CY�ebSUW�i[fZ�7gdadS�
9aCCWUf'�agd�Vd[hWdAWee�d[VW�ZS[A[CY�egTeUd[bf[aC�eWdh[UW)�

JSTAW�aX�9aCfWCfe

.



7e�[f�Wj[efe�faVSk'�ZaiWhWd'�bSeeWCYWd�BaT[A[fk�[e�egT?WUf�fa�[CWXX[U[WCU[We�SCV�dWebaCe[TAW�Xad�CafSTAW�CWYSf[hW�
[BbSUfe�p�daSViSk�VWSfZe'�Aaef�bdaVgUf[h[fk'�SCV�YdWWCZageW�YSe�WB[ee[aCe)�JZWeW�SdW�SAA�UZSAAWCYWe�fZSf�eWAX(Vd[h[CY�
fWUZCaAaYk�ZSe�fZW�bafWCf[SA�fa�ZWAb�SAAWh[SfW)�MW�TWA[WhW�fZSf�fZW�7gdadS�:d[hWd�USC�bdah[VW�S�eSXWd�SAfWdCSf[hW�fa�
BSCgSAAk(Vd[hWC�fdSCebadf'�dWfgdC�CgBWdage�Zagde�fZSf�iagAV�afZWdi[eW�ZShW�TWWC�ebWCf�Vd[h[CY'�SCV�WjbWV[fW�fZW�fdSCe[f[aC�
fa�WAWUfd[U�hWZ[UAWe)

MW�TWA[WhW�fWUZCaAaY[USA�SVhSCUWBWCfe�[C�d[VW(ZS[A[CY�SCV�AaiWd�efdgUfgdSA�Uaefe'�WCSTAWV�Tk�eWAX(Vd[h[CY�
fWUZCaAaYk'�i[AA�WjbSCV�d[VW(ZS[A[CY�[Cfa�BadW�bSeeWCYWd�BaT[A[fk�geW�USeWe�SCV�Vd[hW�BSee�SVabf[aC'�XgdfZWd�
VWBaUdSf[l[CY�SUUWee�fa�BaT[A[fk�SCV�[CUdWSe[CY�fZW�bSeeWCYWd�BaT[A[fk�BSd]Wf�abbadfgC[fk�Xad�agd�eWAX(Vd[h[CY�fWUZCaAaYk)�
MW�S[B�fa�[BbdahW�fZW�d[VWd�WjbWd[WCUW�fZdagYZ�fZW�cgSA[fk'�UAWSCA[CWee'�SCV�UaCe[efWCUk�aX�fZW�7gdadS�:d[hWd(baiWdWV�
XAWWf�iZ[AW�SAea�aXXWd[CY�BadW�d[VWd�UaCfdaA�ahWd�fZW�[C(hWZ[UAW�WjbWd[WCUW�$W)Y)�Bge[U'�UA[BSfW%)��gfgdW�hWZ[UAW�bASfXadBe�
BSk�TW�VWe[YCWV�fa�egbbadf�ebWU[X[U�fdSCebadfSf[aC�geW�USeWe�$W)Y)�S[dbadf�fd[be'�UaBBgfWe'�eaU[SA�d[VWe%�fZSf�XgdfZWd�[BbdahW�
fZW�WjbWd[WCUW�aXXWdWV�faVSk)

MW�bASC�fa�ASgCUZ�7gdadS�9aCCWUf�XaAAai[CY�fZW�ASgCUZ�SCV�[C[f[SA�WjbSCe[aC�aX�7gdadS�!ad[laC'�AWhWdSY[CY�agd�
efdSfWY[U�dWASf[aCeZ[be�i[fZ�JakafS�SCV�KTWd)�7e�iW�geW�fZW�eSBW�7gdadS�:d[hWd�ZSdViSdW�SCV�eaXfiSdW�Se�Xad�fdgU][CY'�iW�
i[AA�AWhWdSYW�USbST[A[f[We�SAdWSVk�[C�geW�Tk�agd�fdgU][CY�bdaVgUf)�Egd�ST[A[fk�fa�Vd[hW�eSXWAk�Sf�Z[YZ�ebWWV�i[AA�SAAai�ge�fa�
eWdhW�fZW�e[YC[X[USCf�XdSUf[aC�aX�d[VW(ZS[A[CY�fd[be�fZSf�dWcg[dW�Z[YZ�ebWWV�aC�[CfWdefSfWe�SCV�Z[YZiSke)�MW�WjbWUf�agd�
YdaifZ�i[AA�UaCe[ef�aX�UaBBWdU[SA�WjbSCe[aC�i[fZ[C�SCV�SUdaee�U[f[We)

5NB#.�3NNCR�0D.+UD4;

Egd�fZ[dV�UadW�BSd]Wf�[e�AaUSA�YaaVe�VWA[hWdk'�iZ[UZ�ebSCe�eWhWdSA�egT(eWYBWCfe'�[CUAgV[CY�ASef(B[AW�bSdUWA�SCV�baef'�
bdWbSdWV�XaaV'�YdaUWdk'�SCV�Tge[CWee(fa(Tge[CWee�$r8-8s%�VWA[hWdk)

JZW�9EL":(,4�bSCVWB[U�ZSe�Z[YZA[YZfWV�fZW�[BbadfSCUW�aX�AaUSA�YaaVe�VWA[hWdk'�Se�iWAA�Se�fZW�egbbAk�UZS[C�
V[edgbf[aCe�fZSf�USC�TW�WjbWd[WCUWV�iZWC�UaCegBWd�TWZSh[ad�UZSCYWe�STdgbfAk)�MW�WjbWUf�UaCegBWd�VWBSCV�Xad�aCA[CW�
eZabb[CY�SCV�aC(VWBSCV�adVWd[CY�i[AA�ASdYWAk�dWBS[C�[C�bASUW�XaAAai[CY�fZW�9EL":(,4�bSCVWB[U�SCV�fZSf�dWfS[AWde'�
dWefSgdSCfe'�SCV�afZWd�AaUSA�Tge[CWeeWe�i[AA�eWW]�fa�SVVdWee�fZWeW�bdWXWdWCUWe�fZdagYZ�WjbSCVWV�VWA[hWdk�UZSCCWAe)�IWAX(
Vd[h[CY�fWUZCaAaYk�USC�bdah[VW�BWSC[CYXgA�hSAgW�[C�BS][CY�W(UaBBWdUW�SCV�aC(VWBSCV�bgdUZSeWe�BadW�SXXadVSTAW�Xad�
UaCegBWde�SCV�BadW�SUUWee[TAW�fa�Tge[CWeeWe)

HWASf[hW�fa�fdgU][CY�SCV�bSeeWCYWd�BaT[A[fk'�iW�TWA[WhW�AaUSA�YaaVe�VWA[hWdk�ZSe�BadW�SVhSCUWV�fWUZC[USA�
UaBbAWj[fk�Y[hWC�SUf[hW�bdaTAWB(eaAh[CY�dWASfWV�fa�[VWCf[Xk[CY�Sbbdabd[SfW�Vdab(aXX�AaUSf[aCe�SCV�UaBbAWf[aC�aX�fZW�rASef�
0��XWWfs�aX�YaaVe�VWA[hWdk�XdaB�hWZ[UAW�fa�Vaad)�MW�WjbWUf�fZSf�fZW�7gdadS�:d[hWd�i[AA�TW�gC[cgWAk�bae[f[aCWV�fa�eWdhW�fZ[e�
BSd]Wf�TSeWV�aC�dW[CXadU[CY�UaBbWf[f[hW�SVhSCfSYWe�SCV�fWUZC[USA�YS[Ce�XdaB�fdgU][CY�SCV�d[VW�ZS[A[CY)�MW�WjbWUf�fZW�
abWdSf[CY�VaBS[C�Xad�AaUSA�YaaVe�VWA[hWdk�fa�ahWdASb�UAaeWAk�i[fZ�bWdeaCSA�BaT[A[fk�SCV�UaBBWdU[SA�abWdSf[aCe�aX�AaUSA�
YaaVe�VWA[hWdk�fa�UaBBWCUW�XaAAai[CY�bWdeaCSA�BaT[A[fk�ASgCUZ)

1WO#MC�F.NA#.�ENNSO4+MS

MW�[CfWCV�Xad�fZW�7gdadS�:d[hWd�fa�eWdhW�bWabAW�SCV�UaBBgC[f[We�SdagCV�fZW�iadAV)�Egd�UaBBWdU[SA�abWdSf[aCe�i[AA�
efSdf�[C�fZW�KC[fWV�IfSfWe'�Tgf�iW�WjbWUf�fa�TdaSVWC�agd�Xaafbd[Cf�fa�[CUAgVW�[CfWdCSf[aCSA�BSd]Wfe�iZWdW�fZW�hSAgW�
bdabae[f[aC�aX�agd�fWUZCaAaYk�[e�UaBbWAA[CY'�dWYgASf[aCe�SdW�UaCVgU[hW'�SCV�daSViSke�SdW�UaBbSdSTAW)�JZ[e�[CUAgVWe'�Tgf�[e�
Caf�A[B[fWV�fa'�9SCSVS'�;gdabW'�#SbSC'�SCV�7gefdSA[S�SCV�DWi�PWSASCV)

;D.E�4D+MEN4B+MF�DEEDBSR�NE�NT4�ATR+MDRR�LNCD.

MW�TWA[WhW�fZSf�agd�abWdSf[aC�SUdaee�fZWeW�fZdWW�ASdYW�BSd]Wfe�AWSVe�fa�BgAf[bAW�TWCWX[U[SA�eWAX(dW[CXadU[CY�WXXWUfe�Xad�
agd�Tge[CWee�BaVWA5

,) �WUVSC�CSbcC?�]?�RSdS=]A[S?b�W?dSab[S?b)�8k�TW[CY�STAW�fa�dWUagb�fZW�e[YC[X[USCf�BS?ad[fk�aX�agd�
VWhWAabBWCf�Uaefe�SUdaee�BgAf[bAW�WCV�BSd]Wfe'�iW�[CUdWSeW�fZW�dWfgdC�aC�agd�ahWdSAA�[ChWefBWCf'�Se�iWAA�Se�
WSUZ�USbST[A[fk�iW�VWhWAab)

-) 7Q]?][WSa�]T�aQO=S�O?R�Q]ab�CSRcQbW]?)�JZW�eUSAW�iW�YWCWdSfW�[C�aCW�BSd]Wf�i[AA�eWdhW�fa�Vd[hW�VaiC�agd�
ZSdViSdW�Uaef)�8WUSgeW�iW�geW�fZW�eSBW�ZSdViSdW�efSU]�SUdaee�hWZ[UAW�fkbWe'�fZ[e�dWVgUWe�agd�Uaef�fa�eWdhW�
WSUZ�WCV(BSd]Wf�[C�iZ[UZ�iW�abWdSfW)

.) !SOC?W?U�O?R�RObO)�8k�ZSh[CY�SC�WhWd([CUdWSe[CY�7gdadS(:d[hWd�baiWdWV�hWZ[UAW�XAWWf'�iW�UaAAWUf�BadW�VSfS�
SCV�Vd[h[CY�WjbWd[WCUW�fa�ZaCW�agd�ekefWB6�fZW�TWCWX[f�SUUdgWe�SUdaee�SAA�BSd]Wfe�[C�iZ[UZ�iW�abWdSfW)

/) DSAcbObW]?)�Jdgef�[C�agd�UaBbSCk�SCV�fWUZCaAaYk�[e�bSdSBagCf'�SCV�iW�WjbWUf�fZSf�fZW�fdgef�iW�WSdC�p�i[fZ�
YahWdCBWCfe'�fZW�bgTA[U'�SCV�bSdfCWde�p�Tg[AVe�SUdaee�fZW�BSd]Wfe�[C�iZ[UZ�iW�abWdSfW)

JSTAW�aX�9aCfWCfe
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3cC]COja�5][ASbWbWdS�3RdO?bOUSa

4MCTRS4;�.D#C+MF�SD#L

7gdadS�iSe�XagCVWV�[C�-�,2�Tk�9Zd[e�KdBeaC'�IfWdA[CY�7CVWdeaC'�SCV�:dWi�8SYCWAA'�fZdWW�AWSVWde�[C�fZW�eWAX(
Vd[h[CY�ebSUW)�9Zd[e�AWV�fZW� aaYAW�eWAX(Vd[h[CY�USd�fWSB�SCV�iSe�fWUZCaAaYk�V[dWUfad�Xad�9SdCWY[W�CWAAaC�iZWC�[f�iaC�fZW�
-��2�:7HF7�KdTSC�9ZSAAWCYW6�IfWdA[CY�VWhWAabWV�C"Jue�"CfWAA[YWCf�9aF[Aaf'�fZWC�ASgCUZWV�JWeASue�CaVWA�N�SCV�
7gfab[Aaf6�:dWi�iad]WV�Xad�fia�VWUSVWe�Sf�fZW�[CfWdeWUf[aC�aX�BSUZ[CW�AWSdC[CY�SCV�daTaf[Ue�SUdaee�[CVgefdk�SCV�SUSVWB[S�
Sf�9SdCWY[W�CWAAaC)�7e�aX�:WUWBTWd�.,'�-�--'�7gdadS�ZSe�SeeWBTAWV�SC�Sbbdaj[BSfWAk�,'2��(bWdeaC�fWSB'�aX�iZaB�
Sbbdaj[BSfWAk�,'0���XaUge�aC�WCY[CWWd[CY�SCV�bdaVgUf)�Egd�UaBbSCk�UaCe[efe�aX�iadAV(AWSVWde�[C�daTaf[Ue'�BSUZ[CW�
AWSdC[CY'�ZSdViSdW�VWe[YC'�eaXfiSdW�WCY[CWWd[CY'�ekefWBe�WCY[CWWd[CY'�SCV�eSXWfk)�7gdadS�ZSe�ahWd�,'.���SiSdVWV�SCV�
bWCV[CY�bSfWCfe�iadAVi[VW)�"C�-�-,'�7gdadS�SUcg[dWV�SCV�[CfWYdSfWV�KTWdue�eWAX(Vd[h[CY�gC[f'�efdWCYfZWC[CY�agd�fWSB'�agd�
fWUZCaAaYk'�SCV�agd�[CfWAAWUfgSA�bdabWdfk)�JZW�SUcg[e[f[aC�SVVWV�fa�fZW�TdWSVfZ�SCV�VWbfZ�aX�fSAWCf�iW�ZShW�fa�VWA[hWd�aC�agd�
B[ee[aC)�MW�XaefWd�S�Z[YZ(bWdXadBSCUW�SCV�B[ee[aC(Vd[hWC�UgAfgdW�iZ[UZ�Vd[hWe�egUUWeeXgA�WjWUgf[aC'�SCV�iW�TWA[WhW�fZ[e�
BS]We�ge�SC�WBbAakWd�aX�UZa[UW�[C�agd�[CVgefdk)

�DWS�FDMD4#S+NM�SDBGMN.NF;

KCWCUgBTWdWV�Tk�AWYSUk�fWUZCaAaYk�SCV�BWfZaVe'�iW�ZShW�fS]WC�S�UAWSC�eZWWf�SbbdaSUZ�fa�UdWSf[CY�S�eSXW�SCV�
eUSASTAW�eWAX(Vd[h[CY�ekefWB)�MW�ZShW�[ChWefWV�[C�]Wk�SdWSe�aX�V[XXWdWCf[Sf[aC�fZSf�iW�TWA[WhW�bdah[VW�S�AaCY(fWdB�
SVhSCfSYW'�[CUAgV[CY5

o 9SdWXgA�[CfWYdSf[aC�aX�BSUZ[CW�AWSdC[CY�SCV�WCY[CWWd[CY�SbbdaSUZWe�fZdagYZagf�agd�bWdUWbf[aC�SCV�Baf[aC�
bASCC[CY�ekefWBe

o L[dfgSA�JWef[CY�Ig[fW�fZSf�SAAaie�Xad�SUUWAWdSfWV�SCV�WXX[U[WCf�VWhWAabBWCf
o :[XXWdWCf[SfWV�AaCY(dSCYW'�Z[YZ(dWeaAgf[aC'�BgAf[(BaVSA�eWCead�eg[fW�fZSf�[CUAgVWe��[defB[YZf�B[VSd�fWUZCaAaYk'�

iZ[UZ�SAAaie�CgBWdage�SVhSCfSYWe�ahWd�fdSV[f[aCSA�A[VSd'�[CUAgV[CY�fZW�ST[A[fk�fa�gCAaU]�eSXW�abWdSf[aC�Sf�
Z[YZiSk�ebWWVe

o IUSASTAW�BSbe�fZSf�SdW�BSj[BSAAk�dWAWhSCf�fa�fZW�UZSAAWCYWe�aX�eWAX(Vd[h[CY

�NLLNM�C4+UD4�O.#SEN4L�SDBGMN.NF;��RB#.#A.D�#B4NRR�UDG+B.D�S;ODR�#MC�TRD�B#RDR

JZW�7gdadS�:d[hWd�[e�Tg[Af�aC�S�UaBBaC�SdUZ[fWUfgdW�fZSf�[e�VWe[YCWV�fa�SVSbf�dWSV[Ak�fa�fZW�hWZ[UAW�bASfXadB�[f�
UaCfdaAe)�JZ[e�SAAaie�fZW�7gdadS�:d[hWd�fa�AWSdC�XdaB�SCV�AWhWdSYW�[fe�WjbWd[WCUW�SCV�USbST[A[f[We�SUdaee�S�i[VW�dSCYW�aX�
hWZ[UAW�BS]We�SCV�BaVWAe)�MW�[ChWefWV�WSdAk�[C�agd�ZSdViSdW�eg[fW�fa�B[C[B[lW�dWA[SCUW�aC�SCk�aCW�hWZ[UAW�bASfXadB'�
SAAai[CY�YdWSfWd�abf[aCSA[fk�[C�TafZ�fZW�fkbWe�aX�hWZ[UAWe�iW�geW�Se�iWAA�Se�fZW[d�UaBBWdU[SA�SbbA[USf[aCe)

0+EED4DMS+#SDC�FN�SN�L#4-DS�RS4#SDF;

Egd�fWUZCaAaYk�WCSTAWe�ge�fa�X[def�fSdYWf�fdgU][CY'�iZ[UZ�iW�TWA[WhW�[e�fZW�abf[BSA�iSk�fa�WCfWd�fZW�BSd]Wf�SCV�eUSAW�
eWAX(Vd[h[CY�fWUZCaAaYk)�8WUSgeW�aX�fZW�WjfWCe[T[A[fk�aX�fZW�7gdadS�:d[hWd�SUdaee�hWZ[UAW�fkbWe�SCV�geW�USeWe'�iW�SdW�STAW�fa�
fS]W�SVhSCfSYW�aX�USbST[A[fk�ahWdASb�SUdaee�geW�USeWe'�[CUdWSeWV�AWSdC[CY�i[fZ�eUSAW'�SCV�Uaef�dWVgUf[aCe�[C�agd�eWAX(Vd[h[CY�
ekefWB)�JZWdWXadW'�fZW�USbST[A[f[We�SCV�eUSAW�iW�VWhWAab�[C�fdgU][CY�SUUWAWdSfW�agd�WjbSCe[aC�[Cfa�bSeeWCYWd�BaT[A[fk�SCV�
AaUSA�YaaVe�VWA[hWdk'�SCV�h[UW�hWdeS)

0DDO�RS4#SDF+B�O#4SMD4RG+OR�VG+BG�RTOON4S�BNLLD4B+#.+<#S+NM�#S�RB#.D

MW�ZShW�VWhWAabWV�efdSfWY[U�bSdfCWdeZ[be�i[fZ�[CVgefdk�AWSVWde�A[]W�F7997H'�LaAha'�JakafS�SCV�KTWd�SCV�i[AA�
iad]�faYWfZWd�fa�VWhWAab�SCV�eUSAW�7gdadS�:d[hWd(baiWdWV�fdgU]e�SCV�eWAX(Vd[h[CY�bSeeWCYWd�hWZ[UAWe)�Egd�bSdfCWde�SdW�
[CVgefdk�AWSVWde�[C�fZW[d�dWebWUf[hW�X[WAVe�SCV�iW�SdW�STAW�fa�AWhWdSYW�WSUZ�aX�agd�dWebWUf[hW�efdWCYfZe�Se�iW�UaBBWdU[SA[lW)�
JZ[e�SAAaie�ge�fa�eUSAW�XSefWd�SCV�BadW�WXX[U[WCfAk)�

1EE+B+DMB;�NE�CDUD.NOLDMS�#MC�NOD4#S+NM

MW�TWA[WhW�fZSf�agd�SbbdaSUZ�fa�fWUZCaAaY[USA�VWhWAabBWCf'�UagbAWV�i[fZ�agd�:d[hWd�Se�S�IWdh[UW�Tge[CWee�BaVWA'�
WCSTAWe�ge�fa�VWhWAab�SCV�eUSAW�agd�fWUZCaAaYk�WXX[U[WCfAk)�JZ[e�[e�XgdfZWd�WCZSCUWV�Tk�agd�UaAASTadSf[aC�i[fZ�KTWd'�iZ[UZ�
SAAaie�ge�SUUWee�fa�bdabd[WfSdk�SCaCkB[lWV�VSfS�dWASfWV�fa�fd[b�VWBSCV�SCV�WUaCaB[Ue)�JZ[e�VSfS�SAAaie�ge�fa�abf[B[lW�agd�
VWhWAabBWCf�daSVBSb�fa�[ChWef�[C�fZW�Z[YZWef�hSAgW�BSd]Wfe�SCV�USbST[A[f[We)

JSTAW�aX�9aCfWCfe
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�+RR+NM�C4+UDM�BN4ON4#SD�BT.ST4D�

�daB�fZW�TWY[CC[CY'�iW�ZShW�[ChWefWV�[C�Tg[AV[CY�S�B[ee[aC(Vd[hWC�UaBbSCk�TSeWV�aC�S�eWf�aX�hSAgWe�fZSf�Vd[hW�iZa�
iW�SdW�SCV�Zai�iW�abWdSfW)�7�efdaCY'�[CUAge[hW'�SCV�WXXWUf[hW�UgAfgdW�[e�XgCVSBWCfSA�Xad�fZW�AaCY(fWdB�egUUWee�aX�S�
Tge[CWee'�SCV�WhWC�BadW�ea�iZWC�VWA[hWd[CY�S�fWUZCaAaYk�Se�UaBbAWj�SCV�fdSCeXadBSf[hW�Se�eWAX(Vd[h[CY)�MW�SdW�Tg[AV[CY�
SC�WCVgd[CY�UaBbSCk�SCV�agd�UgAfgdW�SCV�hSAgWe�dWbdWeWCf�SC�SVhSCfSYW�[C�VWA[hWd[CY�SCV�eUSA[CY�agd�bdaVgUf)

AcC�BC]RcQb

�GD�-T4N4#�04+UD4

MW�SdW�Tg[AV[CY�fZW�7gdadS�:d[hWd�p�fZW�ZSdViSdW'�eaXfiSdW'�SCV�eWdh[UWe�fa�WCSTAW�eSXW'�Uaef(WXX[U[WCf'�SCV�Z[YZ(
gbf[BW�SgfaCaBage�Vd[h[CY�eWdh[UW)�JZW�7gdadS�:d[hWd�[e�TSeWV�aC�S�UaBBaC�Vd[hWd�bASfXadB�VWe[YC�fZSf�USC�[CfWYdSfW�
i[fZ�hWZ[UAWe�aX�hSd[age�BS]We'�BaVWAe'�SCV�UASeeWe�fa�eWdhW�BgAf[bAW�UaBBWdU[SA�SbbA[USf[aCe)�Ja�VSfW'�iW�ZShW�
egUUWeeXgAAk�[CfWYdSfWV�fZW�7gdadS�:d[hWd�SUdaee�CgBWdage�V[XXWdWCf�hWZ[UAW�bASfXadBe)�

JZW�7gdadS�:d[hWd�[e�VWe[YCWV�fa�VWA[hWd�XgAAk�SgfaCaBage�Vd[h[CY�i[fZagf�fZW�CWWV�Xad�S�ZgBSC�[C�fZW�hWZ[UAW)�JZ[e�
[e�UASee[X[WV�Se�BWhWA�/�p�![YZ�7gfaBSf[aC'�i[fZ�fZW�hWZ[UAW�USbSTAW�aX�bWdXadB[CY�SAA�Vd[h[CY�XgCUf[aCe�gCVWd�UWdfS[C�
UaCV[f[aCe'�egUZ�Se�ebWU[X[U�daSV�fkbWe�SCV�iWSfZWd)�JZ[e�eWf�aX�UaCV[f[aCe�[e�dWXWddWV�fa�Se�fZW�ekefWBue�rabWdSf[CY�
VaBS[C)s�MW�TWA[WhW�fZSf'�TWUSgeW�S�Vd[hWd�[e�Ca�AaCYWd�dWcg[dWV�[Ce[VW�fZW�hWZ[UAW'�fZ[e�AWhWA�aX�SgfaBSf[aC�SAAaie�Xad�efWb(
UZSCYW�TWCWX[fe�[C�TafZ�eSXWfk�SCV�WXX[U[WCUk�SCV�abWCe�BSee[hW�UaBBWdU[SA�abbadfgC[f[We)�

7gdadSue�UgefaB(VWe[YCWV�ZSdViSdW�eg[fW�[CUAgVWe�XgAA�eWCead�UahWdSYW�aC�fZdWW�eWCe[CY�BaVSA[f[We5�A[VSd'�dSVSd'�SCV�
USBWdS'�Se�iWAA�Se�Z[YZ(bWdXadBSCUW�UaBbgf[CY�fa�WCSTAW�dSb[V�dWebaCeW�f[BW)�JZW�UaBbgfWd�baiWde�7gdadSue�eWAX(Vd[h[CY�
eaXfiSdW'�iZ[UZ�bASCe�S�eSXW�bSfZ�aX�Baf[aC�Xad�fZW�hWZ[UAW�[C�adVWd�fa�dWSUZ�[fe�VWef[CSf[aC)

JZW�UaBBWdU[SA�eWAX(Vd[h[CY�hWZ[UAWe�fZSf�[CfWYdSfW�i[fZ�fZW�7gdadS�:d[hWd�i[AA�[CUAgVW�dWVgCVSCf�efWWd[CY'�TdS][CY'�
SCV�baiWd�fa�bdaBafW�eSXW�hWZ[UAW�abWdSf[aC�[C�fZW�WhWCf�aX�S�UaBbaCWCf�XS[AgdW)�MW�iad]�UAaeWAk�i[fZ�agd�E;C�bSdfCWde�
fa�VWhWAab�S�eSXW'�dWA[STAW'�SCV�eUSASTAW�[CfWYdSfWV�eaAgf[aC)

04+UD4�#R�#�;D4U+BD�.TR+MDRR��NCD.

JZW�7gdadS�:d[hWd�i[AA�TW�VWA[hWdWV�Se�S�eWdh[UW�h[S�7gdadS�!ad[laC'�agd�Vd[hWdAWee�fdgU][CY�egTeUd[bf[aC�eWdh[UW'�
SCV�7gdadS�9aCCWUf'�agd�Vd[hWdAWee�d[VW�ZS[A[CY�egTeUd[bf[aC�eWdh[UW)�MW�[CfWCV�fa�bSdfCWd�i[fZ�agd�WUaekefWB�aX�E;Ce'�
XAWWf�abWdSfade'�SCV�BaT[A[fk�SCV�AaY[ef[Ue�eWdh[UWe'�Se�iWAA�Se�afZWd�fZ[dV�bSdf[We'�fa�UaBBWdU[SA[lW�SCV�egbbadf�7gdadS(
baiWdWV�hWZ[UAWe)�M[fZ�agd�Tge[CWee�BaVWA'�XAWWf�aiCWde�i[AA�bgdUZSeW�7gdadS�:d[hWd(baiWdWV�hWZ[UAWe�XdaB�agd�E;C�
bSdfCWde'�egTeUd[TW�fa�fZW�7gdadS�:d[hWd'�SCV�gf[A[lW�7gdadS(UWdf[X[WV�XAWWf�eWdh[UW�bSdfCWde�fa�abWdSfW�SgfaCaBage�BaT[A[fk�
SCV�AaY[ef[Ue�eWdh[UWe)�"C�BSCk�[CefSCUWe'�fZW�eSBW�bSdfk�BSk�bASk�BgAf[bAW�daAWe5�Xad�WjSBbAW'�agd�E;C�bSdfCWde�i[AA�[C�
UWdfS[C�USeWe�SAea�bdah[VW�BS[CfWCSCUW�eWdh[UWe�SCV�SUf�Se�S�XAWWf�abWdSfad)
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8k�egTeUd[T[CY�fa�fZW�7gdadS�:d[hWd'�agd�UgefaBWde�i[AA�TW�STAW�fa�dWUW[hW�SUUWee�fa�fZW�XaAAai[CY5
,) 7gdadS�:d[hWd�ZSdViSdW�SCV�eaXfiSdW�fa�WCSTAW�eSXW�SCV�WXX[U[WCf�SgfaCaBage�abWdSf[aC�aX�fZW�eWAX(Vd[h[CY�XAWWf6
-) KbVSfWe�fa�fZW�7gdadS�:d[hWd'�[CUAgV[CY�BSb�SCV�eaXfiSdW�gbVSfWe6
.) 7UUWee�fa�7gdadS�8WSUaC'�iZ[UZ�i[AA�[CfWdXSUW�i[fZ�fZW[d�ekefWBe�SCV�WCSTAW�WXX[U[WCf�V[ebSfUZ'�VWbAakBWCf'�

SCV�XAWWf�BaC[fad[CY6
/) 7gdadS�8WSUaC�egbbadf'�iZWdW�fdS[CWV�ebWU[SA[efe�BaC[fad�7gdadS�:d[hWd(baiWdWV�hWZ[UAWe�SCV�bdah[VW�Z[YZ�

AWhWA�[Cbgf�iZWC�CWWVWV6�SCV
0) 7UUWee�fa�7gdadS(UWdf[X[WV�fZ[dV�bSdfk�eWdh[UWe'�[CUAgV[CY�BS[CfWCSCUW�aX�fZW�7gdadS�:d[hWd'�daSVe[VW�See[efSCUW�

Xad�fZW�7gdadS�:d[hWd'�SCV�[CegdSCUW)

9aBbaCWCfe�aX�fZW�aXXWd[CY�egUZ�Se�BS[CfWCSCUW'�ZSdViSdW�X[CSCU[CY'�SCV�[CegdSCUW'�i[AA�TW�VWA[hWdWV�[C�bSdfCWdeZ[b�
i[fZ�agd�fZ[dV(bSdfk�bSdfCWd�CWfiad])�MW�TWA[WhW�fZSf�fZ[e�Tge[CWee�BaVWA�gC[cgWAk�SAAaie�ge�fa�eUSAW�[C�S�Z[YZ�BSdY[C�iSk'�
SCV�egUUWWV�Se�agd�UgefaBWde�egUUWWV)

FSQV?]=]Ug

�T4��DBGMN.NF+B#.�-CU#MS#FDR

I[CUW�agd�[CUWbf[aC'�iW�ZShW�fS]WC�S�UAWSC�eZWWf�SbbdaSUZ�fa�fZW�iSk�iW�Tg[AV�agd�fWUZCaAaYk'�AWhWdSY[CY�agd�
fWSBue�bSef�WjbWd[WCUW�SCV�AWSdC[CYe)�MW�ZShW�BSVW�bgdbaeWXgA'�XagCVSf[aCSA�fWUZCaAaY[USA�[ChWefBWCfe�fZSf�iW�TWA[WhW�
i[AA�WCSTAW�ge�fa�BahW�faiSdVe�BWSC[CYXgA�UaBBWdU[SA[lSf[aC�BadW�eSXWAk'�cg[U]Ak'�SCV�TdaSVAk)�;jSBbAWe�aX�fZ[e�teWAX(
Vd[h[CY�-)�u�SbbdaSUZ'�SUdaee�TafZ�ZSdViSdW���eaXfiSdW'�[CUAgVW5

,) Fdabd[WfSdk�A[VSd�fWUZCaAaYk�fa�gCAaU]�Z[YZiSk�ebWWVe6
-) DWjf(YWCWdSf[aC�SbbdaSUZ�fa�FWdUWbf[aC�SCV�FASCC[CY�fZSf�AWhWdSYWe�fZW�V[ef[CUf�efdWCYfZe�aX�TafZ�BSUZ[CW�

AWSdC[CY�SCV�WCY[CWWdWV�SbbdaSUZWe6
.) 9aBBaC�Vd[hWd�bASfXadB�SbbdaSUZ�iZ[UZ�SAAaie�agd�ekefWB�fa�eUSAW�aCfa�V[XXWdWCf�hWZ[UAW�fkbWe'�egUZ�Se�USde�

SCV�9ASee�3�fdgU]e6
/) 7gdadSue�L[dfgSA�JWef[CY�Ig[fW'�iZ[UZ�[CUdWSeWe�WCY[CWWd[CY�hWAaU[fk6�SCV
0) IUSASTAW�SbbdaSUZ�fa�Z[YZ(VWX[C[f[aC�BSbe

�4NO4HDS#4;��HC#4�SDBGMNKNF;

7gdadSue�AaCY(dSCYW'�BgAf[(BaVSA�eWCe[CY�eg[fW�UaCe[efe�aX�Z[YZ(dWeaAgf[aC'�Z[YZ�VkCSB[U�dSCYW�SCV�AaCY(dSCYW�
USBWdSe'�CWjf(YWCWdSf[aC�[BSY[CY�dSVSd'�SCV�agd�[CVgefdk(AWSV[CY�bdabd[WfSdk��[defB[YZf�B[VSd)

�[defB[YZf�SAaCW�bdah[VWe�S�CgBTWd�aX�BWSC[CYXgA�bWdXadBSCUW�SVhSCfSYWe�ahWd�fdSV[f[aCSA�A[VSd�eWCeade)�JdSV[f[aCSA�
bgAeWV�A[VSd�[e�SBbA[fgVW(BaVgASfWV�$r7Cs%'�iZ[UZ�iad]e�Tk�WB[ff[CY�Td[WX�A[YZf�bgAeWe�Sf�S�X[jWV�XdWcgWCUk)�JZW�AaUSf[aCe�
aX�aT?WUfe�SdW�VWfWdB[CWV�TSeWV�aC�Zai�AaCY�[f�fS]We�Xad�fZaeW�ASeWd�bgAeWe�fa�TagCUW�aXX�egdXSUWe�SCV�dWfgdC�fa�fZW�eWCead)�
JZW�UZSAAWCYW�i[fZ�7C�A[VSd�[e�fZSf�[f�ZSe�A[B[fWV�dSCYW'�dWcg[dWe�BgAf[bAW�BWSegdWBWCfe�fa�Wef[BSfW�ebWWV'�SCV�[e�
egeUWbf[TAW�fa�A[VSd(fa(A[VSd�SCV�eaASd�[CfWdXWdWCUW)�7gdadSue��[defB[YZf�geWe�XdWcgWCUk(BaVgASfWV�UaCf[Cgage(iShW�
$r�C9Ms%�A[VSd�fWUZCaAaYk)�JZ[e�ZSe�S�CgBTWd�aX�]Wk�SVhSCfSYWe'�iZ[UZ�iW�TWA[WhW�SdW�Ud[f[USA�fa�gCAaU][CY�eSXW�
abWdSf[aC�Sf�Z[YZiSk�ebWWVe5

,) 9CSObSC�DO?US)�Egd�A[VSd�USC�eWW�CWSdAk�fi[UW�Se�XSd�Se�S�fkb[USA�SgfaBaf[hW�7C�A[VSd'�TWUSgeW�agd�UaZWdWCf�
BWSegdWBWCf�WCSTAWe�e[CYAW(bZafaC�eWCe[f[h[fk)�JZW�WCZSCUWV�dSCYW�aX�agd��C9M�A[VSd�WCSTAWe�fZW�VWfWUf[aC�
SCV�fdSU][CY�aX�aT?WUfe�SCV�SUfade�Sf�fZW�hWdk�AaCY�dSCYWe�WeeWCf[SA�Xad�Z[YZ(ebWWV�Vd[h[CY)

-) EW[c=bO?S]ca�DO?US�O?R�HS=]QWbg)��[defB[YZf�[CefSCfSCWageAk�BWSegdWe�fZW�dSV[SA�hWAaU[fk�aX�fZW�fSdYWfe�Se�
iWAA�Se�V[efSCUW)�JZ[e�SAAaie�cg[U]Wd�dWSUf[aC�f[BWe�SCV�TWffWd�fdSU][CY�aX�afZWd�aT?WUfe�aC�ad�CWSd�fZW�daSV)

.) ;?bSCTSCS?QS�;[[c?Wbg)�;SUZ��[defB[YZf�eWCead�[e�bd[BSd[Ak�eWCe[f[hW�fa�aCAk�fZW�e[YCSAe�[f�UdWSfWe)�JZWdWXadW'�[f�
TWCWX[fe�XdaB�[BBgC[fk�fa�[CfWdXWdWCUW�XdaB�SBT[WCf�egCA[YZf�SCV�fa�A[VSd(fa(A[VSd�[CfWdXWdWCUW'�iZ[UZ�i[AA�TW�
[BbadfSCf�Se�eWAX(Vd[h[CY�XAWWfe�eUSAW)

JSTAW�aX�9aCfWCfe
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�DUD4#FHMF�SGD��DRS�NE��#BGHMD��D#4MHMF�#MC�.MFHMDD4DC�
OO4N#BGDR

7gdadSue�SbbdaSUZ�fa�VWe[YC[CY�fZW�7gdadS�:d[hWd�eaXfiSdW�AWhWdSYWe�agd�fWSBue�WjbWdf[eW�[C�TafZ�BSUZ[CW�AWSdC[CY�
SCV�XgCVSBWCfSA�WCY[CWWd[CY)�KeW�aX�W[fZWd�SbbdaSUZ�Xad�eaAh[CY�S�bdaTAWB�ZSe�SVhSCfSYWe�SCV�V[eSVhSCfSYWe'�SCV�
fZWdWXadW�fZW�fZagYZfXgA�Xge[aC�aX�TafZ�[e�Ud[f[USA�fa�UdWSf[CY�S�eSXW�SCV�eUSASTAW�ekefWB)�JZW�]Wk�V[ef[CUf[aCe�TWfiWWC�
BSUZ[CW�AWSdC[CY�SCV�WCY[CWWd[CY�SdW�fZSf5

o ;CY[CWWdWV�ekefWBe�SdW�Tg[Af�Tk�ZgBSCe�SCV�fWCV�fa�TW�e[BbAWd�SCV�BadW�[CfdaebWUfSTAW�$[)W)�USC�gCVWdefSCV�
tiZku�SC�SUf[aC�[e�fS]WC%)

o CSUZ[CW(AWSdCWV�ekefWBe�SdW�fgCWV�SCV�VWhWAabWV�Tk�SAYad[fZBe�SCV�fdS[CWV�aC�VSfS)�JZ[e�USC�SAAai�Xad�YdWSfWd�
CgSCUW�SCV�UaBbAWj[fk'�SCV�ZShW�fZW�SVV[f[aCSA�SVhSCfSYW�fZSf�CWi�VSfS�USC�[BbdahW�ahWdSAA�bWdXadBSCUW)�
!aiWhWd'�BSUZ[CW(AWSdCWV�ekefWBe�SdW�AWee�[CfdaebWUfSTAW�fZSC�WCY[CWWdWV�ekefWBe)

7gdadSue�eaXfiSdW�fWSBe�SdW�eWAWUf[hW�[C�fZW[d�SbbA[USf[aC�aX�WSUZ'�SCV�XdWcgWCfAk�Td[CY�TafZ�fa�TWSd�aC�S�e[CYAW�fSe]�
[C�iSke�fZSf�gf[A[lW�fZW�[CVWbWCVWCf�efdWCYfZe�aX�WSUZ�fa�UdWSfW�S�Z[YZWd(bWdXadBSCUW�ekefWB)

7C�WjSBbAW�aX�fZ[e�[e�fZW�FASCC[CY�ekefWB)�7e�fZW�7gdadS�:d[hWd�abWdSfWe'�[f�geWe�SC�WCY[CWWdWV�SbbdaSUZ�fa�
BS[CfS[C�Sbbdabd[SfW�eSXWfk�TgXXWdeqSC�WjSBbAW�[e�BS[CfS[C[CY�egXX[U[WCfAk�eSXW�XaAAai[CY�V[efSCUW'�egUZ�fZSf�fZW�7gdadS�
:d[hWd�USC�efab�eSXWAk�WhWC�[X�fZW�USd�[C�XdaCf�aX�[f�TdS]We�SYYdWee[hWAk)�Ke[CY�fZ[e�WCY[CWWdWV�SbbdaSUZ�bWdB[fe�efdaCY�
eSXWfk�YgSdSCfWWe)�!aiWhWd'�S�ekefWB�Tg[Af�SdagCV�egUZ�YgSdSCfWWe�SAaCW�iagAV�Caf�Vd[hW�[C�S�ZgBSC(A[]W�XSeZ[aC'�SCV�BSk�
SUf�[C�egUZ�S�iSk�fZSf�afZWd�daSV�geWde�iagAV�X[CV�[f�gCbdWV[UfSTAW)�JZWdWXadW'�iW�SAea�WBbAak�S�BSUZ[CW(AWSdCWV�SbbdaSUZ�
iZWdW�fZW�ekefWB�AWSdCe�XdaB�WjWBbASdk�ZgBSC�Vd[hWde�Zai�fa�CSfgdSAAk�TWZShW�Vgd[CY�BSCk�UaBBaCbASUW�[CfWdSUf[aCe'�
egUZ�Se�BWdY[CY�aCfa�S�Z[YZiSkqegT?WUf�fa�fZW�TgXXWde�VWX[CWV�Tk�fZW�WCY[CWWdWV�ekefWB)�"CfWdAWSh[CY�fZWeW�fia�BWfZaVe�
SAAaie�Xad�fZW�UdWSf[aC�aX�hWd[X[STAk�eSXW'�SCV�CSfgdSA'�Vd[h[CY�TWZSh[ad)

,NLLNM�-4HUD4��K#SEN4L�
OO4N#BG

JZW�7gdadS�:d[hWd�ZSe�TWWC�VWe[YCWV�XdaB�fZW�YdagCV�gb�fa�egbbadf�BgAf[bAW�SgfaBS]Wde�SCV�UaBBWdU[SA�
SbbA[USf[aCe�i[fZ�fZW�eSBW�UadW�ZSdViSdW�SCV�eaXfiSdW)�MW�[ChWefWV�WSdAk�[C�S�ZSdViSdW�eg[fW�fZSf�[e�UaCe[efWCf�SUdaee�
hWZ[UAW�bASfXadBe'�SCV�eaXfiSdW�fZSf�SVSbfe�fa�fZW�gC[cgW�TWZSh[ade'�UaCefdS[Cfe'�SCV�VkCSB[Ue�aX�iZSfWhWd�hWZ[UAW�[f�
UaCfdaAeqiZWfZWd�fZSf�TW�S�9ASee�3�fdSUfad�ad�A[YZf�bSeeWCYWd�hWZ[UAW)

JZW�7gdadS�:d[hWd�geWe�fZW�eSBW�ZSdViSdW�eg[fW�SUdaee�fdgU]e�SCV�bSeeWCYWd�hWZ[UAWe)�8WUSgeW�SAA�7gdadS(:d[hWd�
baiWdWV�hWZ[UAWe�USddk�S�UaBBaC�eWf�aX�eWAX(Vd[h[CY�ZSdViSdW�SCV�eaXfiSdW'�7gdadS�SCV�[fe�bSdfCWde�TWCWX[f�XdaB�fZW�
UaAAWUf[hW�eUSAW�aX�SAA�bSdf[U[bSCfe�aC�fZW�bASfXadB)

:HFMHEHB#MS�2MUDRSLDMSR�HM� H4ST#K�-DUDKNOLDMS

Egd�L[dfgSA�JWef[CY�Ig[fW�[e�S�BS?ad�WCY[CWWd[CY�SUUWAWdSfad)�L[dfgSA�fWef[CY�dWXWde�fa�SCk�f[BW�fZSf�agd�ekefWB�[e�
TW[CY�fWefWV�[C�dWebaCeW�fa�ekCfZWf[U�ad�Z[efad[USA�VSfS�Se�abbaeWV�fa�abWdSf[CY�[C�dWSA(f[BW�aC�fZW�daSV)�7gdadS�[CUadbadSfWe�
XdWcgWCf�SCV�WjfWCe[hW�geW�aX�h[dfgSA�fWef[CY)

JZWdW�SdW�CgBWdage�TWCWX[fe�fa�h[dfgSA�fWef[CY5
o 7TTWQWS?Qg)�7gdadSue�Baf[aC�bASCC[CY�e[BgASf[aC�[e�-'0���f[BWe�AWee�WjbWCe[hW�fZSC�aC(daSV�fWef[CY)
o EASSR)�7gdadSue�L[dfgSA�JWef[CY�Ig[fW�USC�eUSAW�fa�UaCf[CgageAk�e[BgASfW�fZW�Wcg[hSAWCf�aX�ahWd�0�'����fdgU]e�

aC�fZW�daSV)�JZ[e�X[YgdW�i[AA�Ydai�TafZ�Se�S�dWegAf�aX�[CUdWSeWV�fWUZCaAaY[USA�[CCahSf[aC�[Ce[VW�7gdadS'�Se�iWAA�
Se�XdaB�WjbSCV[CY�eUSAW�ShS[ASTAW�XdaB�AWSV[CY�UAagV�UaBbgf[CY�bdah[VWde)

o EOTSbg)�7gdadSue�L[dfgSA�JWef[CY�Ig[fW�VdSBSf[USAAk�dWVgUWe�fZW�CgBTWd�aX�aC(daSV�B[AWe�aX�Vd[h[CY�CWWVWV�fa�
VWhWAab�fZW�7gdadS�:d[hWd'�iZ[UZ�dWVgUWe�WjbaegdW�fa�d[e]�SeeaU[SfWV�i[fZ�aC(daSV�fWef[CY)

o HOCWObW]?)�7gdadSue�L[dfgSA�JWef[CY�Ig[fW�USC�SgfaBSf[USAAk�SAfWd�VWfS[Ae�fa�UdWSfW�Bkd[SV�bWdBgfSf[aCe�XdaB�S�
e[CYAW�eUWCSd[a�WCUagCfWdWV�aC�fZW�daSV'�SCV�WhWC�e[BgASfW�eUWCSd[ae�iW�ZShW�Caf�bdWh[ageAk�WCUagCfWdWV�aC�fZW�
daSV)�MW�USC�SV?gef�XSUfade�A[]W�iWSfZWd'�fdSXX[U�VWCe[fk'�ad�bWVWefd[SC�TWZSh[ad)�MW�USC�cg[U]Ak�fWef�SYS[Cef�
BSCk�fZageSCVe�aX�A[]WAk�hSd[Sf[aCe�fa�gCVWdefSCV�Zai�fZW�ekefWB�iagAV�ZShW�dWebaCVWV)�

o DSASObOPW=Wbg)�7e�agd�eWCead�efSU]�WhaAhWe'�agd�L[dfgSA�JWef[CY�Ig[fW�dWBS[Ce�dWAWhSCf'�iZWdWSe�bSef�dWSA(iadAV�
VSfS�UaAAWUfWV�aC�SC�agf(aX(VSfW�eWCead�efSU]�TWUaBWe�aTeaAWfW)�MW�TWA[WhW�fZ[e�[e�gC[cgW�fa�7gdadS�VgW�fa�agd�
[CVgefdk(AWSV[CY�WjbWdf[eW�[C�eWCead�VSfS�e[BgASf[aC�SCV�ekefWB[USAAk�YWCWdSf[CY�CWi�eUWCSd[ae)

7gdadS�ZSe�[ChWefWV�e[YC[X[USCfAk�[C�h[dfgSA�fWef[CY�Sf�S�f[BW�iZWC�BgUZ�aX�fZW�eWAX(Vd[h[CY�[CVgefdk�iSe�XaUgeWV�aC�
dWSA�iadAV�B[AWSYW�SUUgBgASf[aC)�MW�TWA[WhW�fZSf�Se�fZW�[CVgefdk�dWSUZWe�fZW�AaCY�fS[A�aX�VWhWAabBWCf'�fZWeW�[ChWefBWCfe�
i[AA�[CUdWSe[CYAk�SUUWAWdSfW�agd�bSfZ�fa�BSd]Wf�SCV�eUSAW�dWASf[hW�fa�UaBbWf[fade)
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:B#K#AKD�
OO4N#BG�SN�1HFG�CDEHMHSHNM��#OOHMF

7gdadSue�SbbdaSUZ�fa�BSbb[CY�S[Be�fa�abf[B[lW�Xad�fia�XSUfade5�X[def'�S�BSb�fZSf�[e�BSj[BSAAk�dWAWhSCf�fa�fZW�
UZSAAWCYWe�aX�eWAX(Vd[h[CY6�SCV�eWUaCV'�S�BSb�fZSf�USC�TW�BS[CfS[CWV�Sf�eUSAW)

JZW�7gdadS�7fASe�[e�S�BSb�bgdbaeW(VWe[YCWV�Xad�fZWeW�YaSAe)�"f�[e�Tda]WC�[Cfa�eBSAAWd�BSbe�fZSf�UahWd�egT(
SdWSe'�iZ[UZ�SdW�dWXWddWV�fa�Se�eZSdVe)�CSCk�UASee[U�BSbe�ZShW�Caf�TWWC�Tg[Af�Xad�eWAX(Vd[h[CY�SCV�fZge�bd[ad[f[lW�YAaTSA�
bae[f[aC[CY�SUUgdSUk�Sf�S�egTefSCf[SA�VWfd[BWCf�fa�AaUSA�SUUgdSUk)�7gdadSue�BSb�eZSdVe'�ZaiWhWd'�bd[ad[f[lW�TW[CY�AaUSAAk�
SUUgdSfW'�Se�[f�[e�XSd�BadW�[BbadfSCf�fZSf�fZW�7gdadS�:d[hWd�]Caie�fZW�AaUSf[aC�aX�CWSdTk�SUfade�SCV�aT?WUfe�Se�SUUgdSfWAk�Se�
baee[TAW�dSfZWd�fZSC�iZWdW�[f�[e�[C�eaBW�YAaTSA�eWCeW)�MW�Va�fZ[e�i[fZagf�eSUd[X[U[CY�SCk�BWSC[CYXgA�SBagCf�aX�fZW�7gdadS�
:d[hWdue�TdaSVWd�UaCfWjf�STagf�iZWdW�[f�[e�[C�fZW�iadAV�ad�SAaCY�S�dagfW)

JZW�eZSdVWV'�AaUSAAk�UaCe[efWCf�SbbdaSUZ�fa�fZW�7gdadS�7fASe�WCSTAWe�eUSAST[A[fk)�HWTg[AV[CY�fZW�UaCfWCf�aX�S�eZSdV�
fS]We�B[CgfWe'�iZWdWSe�Xad�UASee[U�BSbe'�fZWeW�SdWSe�USC�TW�fZW�e[lW�aX�SC�WCf[dW�U[fk�SCV�fS]W�XSd�AaCYWd�fa�SV?gef)�IiSbb[CY�
agf�S�eZSdV�[C�S�A[hW�VWbAakWV�BSb�[e�baee[TAW�fa�Va�dSb[VAk�ahWd(fZW(S[d'�iZWdWSe�VWbAak[CY�SC�WCf[dWAk�CWi�BSb�Xad�S�U[fk�
dWcg[dWe�S�AWCYfZk�bdaUWee)��[CSAAk'�Se�fZW�7gdadS�:d[hWd�TWY[Ce�fa�abWdSfW�[C�CWi�SdWSe'�fZW�[CUdWSeW�[C�BSbbWV�UaCfWCf�i[AA�
Caf�SAfWd�Wj[ef[CY�UaCfWCf�ad�dWcg[dW�SCk�WV[f[CY*dW(dWAWSeW�aX�bSef�BSbe'�iZ[UZ�S�CaC(eZSdVWV�SbbdaSUZ�iagAV�dWcg[dW6�fZ[e�
]WWbe�Wj[ef[CY�abWdSf[aCSA�egbbadf�BgUZ�e[BbAWd�WhWC�gCVWd�S�dSb[V�WjbSCe[aC�bASC)

AcC�5c=bcCS

7gdadSue�hSAgWe�Yg[VW�agd�iad]�SCV�UgAfgdW�SCV�egbbadf�agd�ST[A[fk�fa�VWA[hWd�agd�B[ee[aC)�JZWk�eWf�fZW�faCW�Xad�fZW�
iSk�iW�abWdSfW'�fZWk�VWX[CW�iZa�iW�SdW�SCV�Zai�iW�Va�fZ[CYe'�SCV�fZWk�Yg[VW�ge�iZWC�iW�XSUW�V[XX[UgAf�e[fgSf[aCe)�Egd�
hSAgWe�SdW5

,) 8]Qca�T]C�;[AOQb'�MW�UdWSfW�ebSUW�fa�eaAhW�bdaTAWBe�fZSf�BSffWd)�MW�VaCuf�ZShW�f[BW�Xad�V[efdSUf[aCe'�ea�iW�
iad]�i[fZ�gdYWCUk�SCV�XaUge�aC�fZW�iad]�fZSf�i[AA�SUUWAWdSfW�agd�bdaYdWee�faiSdVe�agd�B[ee[aC�SCV�efdWCYfZWC�
agd�UaBbSCk6

-) AASCObS�eWbV�;?bSUCWbg)�MW�Va�fZW�d[YZf�fZ[CY)�MW�SdW�fZagYZfXgA�SCV�geW�YaaV�?gVYBWCf)�7CV'�iW�SAiSke�
]WWb�fZW�TWef�[CfWdWef�aX�agd�bWabAW�SCV�agd�B[ee[aC�Sf�fZW�XadWXdaCf�aX�Zai�iW�iad]6

.) 5S=SPCObS�]cC�6WdSCaWbg'�"Ch[f[CY�SCV�[CUAgV[CY�V[hWdeW�bWdebWUf[hWe�SCV�WjbWd[WCUWe�BS]W�ge�efdaCYWd�Se�S�
fWSB'�SCV�ZWAb�ge�TWffWd�dWbdWeWCf�fZW�iadAV�iW�A[hW�[C)�MW�SdW�Tg[AV[CY�S�fWUZCaAaYk�SCV�S�UaBbSCk�fa�eWdhW�SAA�
bWabAW�SCV�SAA�UaBBgC[f[We6

/) DWaS�b]�bVS�AQQOaW]?'�MWudW�UZSdf[CY�S�bSfZ�fZSf�[e�UZSAAWCY[CY�kWf�X[AAWV�i[fZ�SC�[CUdWV[TAW�abbadfgC[fk�fa�
[BbSUf�YWCWdSf[aCe�fa�UaBW)�JZ[e�[e�Caf�SC�WSek�fSe]'�[f�fS]We�dWe[A[WCUW'�ZSdV�iad]�SCV�VWV[USf[aC)�;BTdSU[CY�
fZW�ZSdV�efgXX�WCWdY[lWe�SCV�[Ceb[dWe�ge�fa�UaCf[CgW)�MW�dSAAk�fa�VWA[hWd�aC�agd�UaBB[fBWCfe�fa�agd�bSdfCWde�SCV�
WSUZ�afZWd6

0) IW?�b]USbVSC)�MW�SdW�S�efdaCYWd�fWSB�iZWC�iW�WAWhSfW�agd�gC[cgW�efdWCYfZe�[C�eWdh[UW�aX�agd�UaBBaC�YaSAe)�
MW�fZd[hW�aC�abWC�SCV�ZaCWef�UaBBgC[USf[aC�fa�UdWSfW�SC�WCh[daCBWCf�aX�BgfgSA�SUUagCfST[A[fk'�
gCVWdefSCV[CY'�SUZ[WhWBWCf'�SCV�dWebWUf6

1) #]�XSCYa)�MW�iad]�XdaB�fZW�SeegBbf[aC�fZSf�bWabAW�SdW�YaaV'�XS[d'�SCV�ZaCWef�SCV�fZSf�fZW�[CfWCf[aC�TWZ[CV�
fZW[d�SUf[aCe�[e�bae[f[hW)�MW�SdW�[CfWCf[aCSA�[C�Zai�iW�UaBBgC[USfW�SCV�[CfWdSUf'�SCV�iW�ZaAV�WSUZ�afZWd�
SUUagCfSTAW)

5][ASbWbW]?

Egd�BS[C�eagdUWe�aX�UaBbWf[f[aC�XSAA�[Cfa�fia�USfWYad[We5
o JWUZCaAaYk(XaUgeWV�UaBbSC[We�Tg[AV[CY�WCV(fa(WCV�fWUZC[USA�USbST[A[f[We�Xad�eWAX(Vd[h[CY�SbbA[USf[aCe
o 7gfaBaf[hW�bASkWde�Tg[AV[CY�[CfWdCSA�eWAX(Vd[h[CY�VWhWAabBWCf�bdaYdSBe
JZW�bd[CU[bSA�UaBbWf[f[hW�egUUWee�XSUfade�[C�agd�BSd]Wf'�[C�Ca�bSdf[UgASd�adVWd'�[CUAgVW'�Tgf�SdW�Caf�A[B[fWV�fa5
o JWUZCaAaYk�cgSA[fk'�dWA[ST[A[fk'�SCV�eSXWfk
o ;CY[CWWd[CY�USbST[A[f[We
o 8ge[CWee�BaVWA�SCV�Ya(fa(BSd]Wf�SbbdaSUZ
o 9aBBWdU[SA�bSdfCWdeZ[be
o 9aef�SCV�WXX[U[WCUk
o FSfWCfe�SCV�[CfWAAWUfgSA�bdabWdfk�badfXaA[a

JSTAW�aX�9aCfWCfe
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8WUSgeW�aX�fZW�VWbfZ�SCV�TdWSVfZ�aX�agd�fSAWCf'�XgAAk�[CfWYdSfWV�eWAX(Vd[h[CY�efSU]'�V[XXWdWCf[SfWV�Ya(fa(
BSd]Wf�SbbdaSUZ'�SCV�gC[cgW�bSdfCWdeZ[be�fZSf�Vd[hW�UaBBWdU[SA[lSf[aC�Sf�eUSAW'�iW�TWA[WhW�fZSf�iW�SdW�STAW�fa�UaBbWfW�
XShadSTAk�SUdaee�fZWeW�XSUfade)

;?bS==SQbcO=�BC]ASCbg

Egd�egUUWee�SCV�UaBbWf[f[hW�SVhSCfSYW�VWbWCV�[C�bSdf�gbaC�agd�ST[A[fk�fa�VWhWAab�SCV�bdafWUf�agd�UadW�fWUZCaAaYk�
SCV�[CfWAAWUfgSA�bdabWdfk)�MW�aiC�S�badfXaA[a�aX�[CfWAAWUfgSA�bdabWdfk'�[CUAgV[CY�bSfWCfe�SCV�dWY[efWdWV�fdSVWBSd]e'�
UaCX[VWCf[SA�fWUZC[USA�[CXadBSf[aC'�SCV�WjbWdf[eW�[C�fZW�VWhWAabBWCf�aX�eaXfiSdW�SCV�ZSdViSdW�Xad�SgfaCaBage�hWZ[UAWe�SCV�
A[VSd�fWUZCaAaYk)

MW�ZShW�X[AWV�bSfWCf�SCV�fdSVWBSd]�SbbA[USf[aCe�[C�adVWd�fa�XgdfZWd�eWUgdW�fZWeW�d[YZfe�SCV�efdWCYfZWC�agd�ST[A[fk�fa�
VWXWCV�SYS[Cef�fZ[dV�bSdf[We�iZa�BSk�[CXd[CYW�aC�agd�d[YZfe)�MW�SAea�dWAk�aC�fdSVW�eWUdWfe'�VWe[YC�SCV�BSCgXSUfgd[CY�]Cai(
Zai'�UaCf[Cg[CY�fWUZCaAaY[USA�[CCahSf[aCe'�SCV�A[UWCe[CY�SCV�WjUAge[h[fk�abbadfgC[f[We�fa�BS[CfS[C�SCV�[BbdahW�agd�
UaBbWf[f[hW�bae[f[aC)�7VV[f[aCSAAk'�iW�bdafWUf�agd�bdabd[WfSdk�d[YZfe�fZdagYZ�SYdWWBWCfe�i[fZ�agd�UaBBWdU[SA�bSdfCWde'�
egbbAk(UZS[C�hWCVade'�WBbAakWWe'�SCV�UaCegAfSCfe'�Se�iWAA�Se�UAaeW�BaC[fad[CY�aX�fZW�VWhWAabBWCfe�SCV�bdaVgUfe�[C�fZW�
[CVgefdk)

7e�aX�:WUWBTWd�.,'�-�--'�iW�aiCWV�ahWd�,'.���bSfWCfe�SCV�bWCV[CY�SbbA[USf[aCe'�[CUAgV[CY�K)I)�SCV�XadW[YC)�"C�
SVV[f[aC'�iW�ZShW�1�dWY[efWdWV�K)I)�fdSVWBSd]e'�.-�dWY[efWdWV�XadW[YC�fdSVWBSd]e�SCV�,,�bWCV[CY�fdSVWBSd]�SbbA[USf[aCe)�
Egd�bSfWCfe�SCV�bSfWCf�SbbA[USf[aCe�UahWd�S�TdaSV�dSCYW�aX�fWUZCaAaYk�dWAWhSCf�fa�eWAX(Vd[h[CY�hWZ[UAWe)

"ObSCWO=�3UCSS[S?ba

9-��-��;S4#SDF+B�9#4SMD4RG+O

"C�#SCgSdk�-�-,'�iW�WCfWdWV�[Cfa�S�YAaTSA�efdSfWY[U�bSdfCWdeZ[b�i[fZ�F7997H�[C�bdWbSdSf[aC�Xad�fZW�ASgCUZ�aX�fZW�
7gdadS�:d[hWdue�X[def�SbbA[USf[aC�[C�fdgU][CY)�JZ[e�bSdfCWdeZ[b�UaBT[CWe�F7997Hue�UaCe[VWdSTAW�WjbWdf[eW�[C�ZWShk(Vgfk�
fdgU]�VWhWAabBWCf'�BSCgXSUfgd[CY'�SCV�eSAWe�i[fZ�agd�VWWb�gCVWdefSCV[CY�aX�SgfaCaBage�hWZ[UAW�fWUZCaAaYk�fa�Td[CY�S�
eSXW'�WXX[U[WCf�eWAX(Vd[h[CY�bdaVgUf�fa�BSd]Wf�cg[U]Ak�SCV�VWbAak�[f�TdaSVAk)�JZ[e�bSdfCWdeZ[b�Td[CYe�F7997H�SCV�7gdadS�
WCY[CWWd[CY�fWSBe�faYWfZWd�SdagCV�SC�SUUWAWdSfWV�VWhWAabBWCf�bdaYdSB�fa�UdWSfW�fdgAk�Vd[hWdAWee(USbSTAW�fdgU]e'�efSdf[CY�
i[fZ�fZW�FWfWdT[Af�024�SCV�AWCiadfZ�J13�)�F7997H�SCV�7gdadS�bASC�fa�VWhWAab�S�eg[fW�aX�eWAX(Vd[h[CY�XAWWf�eWdh[UWe'�
[CUAgV[CY�eWdh[U[CY�SCV�BS[CfWCSCUW�abf[aCe�Xad�fZW�VWbAakBWCf�SCV�abWdSf[aC�aX�fZWeW�fdgU]e�Sf�eUSAW�ahWd�fZW�CWjf�eWhWdSA�
kWSde)

 AD4�;S4#SDF+B�9#4SMD4RG+O

"C�#SCgSdk�-�-,'�iW�SUcg[dWV�KTWdue�eWAX(Vd[h[CY�gC[f)�JZ[e�SUcg[e[f[aC�WjbSCVWV�agd�fSAWCf�TSeW�e[YC[X[USCfAk'�SCV�
iW�YS[CWV�hSAgSTAW�dWeWSdUZ�SCV�fWUZC[USA�SeeWfe�fZSf�efdWCYfZWCWV�SCV�SUUWAWdSfWV�fZW�X[def�7gdadS�:d[hWd�SbbA[USf[aC�Xad�
ZWShk(Vgfk�fdgU]e�iZ[AW�SAAai[CY�ge�fa�UaCf[CgW�SCV�SUUWAWdSfW�agd�iad]�aC�A[YZf(hWZ[UAW�bdaVgUfe)

"C�SVV[f[aC�fa�SUcg[d[CY�KTWdue�eWAX(Vd[h[CY�gC[f'�iW�SCCagCUWV�S�efdSfWY[U�bSdfCWdeZ[b�i[fZ�KTWd�fZSf�UaCCWUfe�agd�
fWUZCaAaYk�fa�fZW�iadAVue�AWSV[CY�d[VW(ZS[A[CY�bASfXadB�SCV�efdWCYfZWCe�agd�bae[f[aC�fa�VWA[hWd�fZW�7gdadS�:d[hWd�TdaSVAk)�
"C�egbbadf�aX�agd�bSdfCWdeZ[b�i[fZ�KTWd'�SCV�UaCUgddWCf�i[fZ�fZW�SUcg[e[f[aC�aX�KTWdue�eWAX(Vd[h[CY�gC[f'�KTWd�[ChWefWV�
 /���B[AA[aC�[C�7gdadS�SCV�KTWd�9Z[WX�;jWUgf[hW�EXX[UWd�:SdS�AZaedaieZSZ[�[e�S�BWBTWd�aX�agd�TaSdV�aX�V[dWUfade)

7e�bSdf�aX�agd�bSdfCWdeZ[b�i[fZ�KTWd'�iW�dWUW[hW�SUUWee�fa�KTWd�VSfS)�JZ[e�SAAaie�BadW�WXX[U[WCf�VWhWAabBWCf�SCV�
abWdSf[aC'�Se�iW�SdW�STAW�fa�dWX[CW�agd�BSd]Wf�eWAWUf[aC�SCV�bd[ad[f[lW�agd�USbST[A[fk�daSVBSb�TSeWV�aC�dWSA(iadAV�VSfS)

�N;NS#�;S4#SDF+B��N..#AN4#S+NM

"C��WTdgSdk�-�-,'�iW�SCCagCUWV�S�AaCY(fWdB'�YAaTSA'�SCV�efdSfWY[U�UaAASTadSf[aC�i[fZ�JakafS�SCV�:;DIE'�aCW�aX�
fZW�ASdYWef�YAaTSA�SgfaBaf[hW�BSCgXSUfgdWde�SCV�f[Wd(aCW�SgfaBaf[hW�egbbA[Wde'�dWebWUf[hWAk'�fa�Tg[AV�SCV�YAaTSAAk�VWbAak�
eWAX(Vd[h[CY�USde�Sf�eUSAW)

7e�bSdf�aX�fZ[e�UaAASTadSf[aC'�agd�WCY[CWWd[CY�fWSBe�SdW�?a[CfAk�VWhWAab[CY�SCV�fWef[CY�Vd[hWdAWee(USbSTAW�hWZ[UAWe�
Wcg[bbWV�i[fZ�fZW�7gdadS�:d[hWd'�efSdf[CY�i[fZ�fZW�JakafS�I[WCCS)�7e�bSdf�aX�fZ[e�AaCY(fWdB�WXXadf'�iW�i[AA�TW�WjbAad[CY�
BSee�bdaVgUf[aC�aX�]Wk�SgfaCaBage�Vd[h[CY�UaBbaCWCfe�i[fZ�:;DIE�SCV�S�UaBbdWZWCe[hW�eWdh[UWe�eaAgf[aC�i[fZ�JakafS�
Xad�iZWC�fZWeW�hWZ[UAWe�SdW�VWbAakWV�Sf�eUSAW'�[CUAgV[CY�X[CSCU[CY'�[CegdSCUW'�BS[CfWCSCUW'�SCV�BadW)�JZWeW�WXXadfe�i[AA�ASk�
fZW�XagCVSf[aC�Xad�fZW�BSee(bdaVgUf[aC'�ASgCUZ'�SCV�egbbadf�aX�fZWeW�hWZ[UAWe�i[fZ�JakafS�aC�d[VW(ZS[A[CY�CWfiad]e'�
[CUAgV[CY�KTWdue)

JSTAW�aX�9aCfWCfe

,�



!N.UN�34NTO�;S4#SDF+B�9#4SMD4RG+O

"C�CSdUZ�-�-,'�LaAha�eWAWUfWV�ge�Se�[fe�fWUZCaAaYk�bdah[VWd�fa�VWhWAab�SCV�UaBBWdU[SA[lW�BWhWA�/�9ASee�3�fdgU]e�[C�
DadfZ�7BWd[US)�Egd�X[def�UaBBWdU[SA�fdgU]�i[fZ�LaAha�i[AA�TW�SVSbfWV�fa�fZW�dWcg[dWBWCfe�aX�fZW�7gdadS�:d[hWd)�JZWeW�
fdgU]e�i[AA�UaBT[CW�fZW�TWef�aX�LaAhaue�fWUZCaAaYk�i[fZ�fZW�7gdadS�:d[hWd�[Cfa�S�UaBbWAA[CY�SCV�eUSASTAW�AaY[ef[Ue�
bASfXadB)

7e�LaAhaue�aXX[U[SA�fWUZCaAaYk�bSdfCWd�Xad�KI�ZgT(fa(ZgT�eaAgf[aCe'�fZW�bSdf[We�i[AA�VWhWAab�SC�gCbdWUWVWCfWV�
SgfaCaBage�aXXWd[CY�i[fZ�aCW�aX�fZW�Baef�fdgefWV�UaBBWdU[SA�fdgU]�BSCgXSUfgdWde�[C�fZW�iadAV)�JZ[e�bSdfCWdeZ[b�i[AA�TW�
fZW�UWCfWd�aX�fZW�[CfWYdSf[aC�aX�fZW�7gdadS�:d[hWd�[Cfa�LaAhaue�aC(Z[YZiSk�fdgU]e�SCV�VWhWAabBWCf�aX�[CVgefdk(AWSV[CY�
JdSCebadfSf[aC�Se�S�IWdh[UW�eaAgf[aCe)

9]dSC?[S?b�DSUc=ObW]?

7f�TafZ�fZW�XWVWdSA�SCV�efSfW�AWhWA'�fZW�K)I)�bdah[VWe�S�bae[f[hW�dWYgASfadk�WCh[daCBWCf�fa�bWdB[f�eSXW�fWef[CY�SCV�
VWhWAabBWCf�aX�SgfaCaBage�hWZ[UAW�XgCUf[aCSA[fk)�7gdadSue� ahWdCBWCf�HWASf[aCe�fWSB�dWYgASdAk�WCYSYWe�i[fZ�agd�
bSdfCWde�[C�YahWdCBWCf�fa�XgdfZWd�VWhWAab�fZW�dWASf[aCeZ[be�SCV�dWYgASf[aCe�CWUWeeSdk�fa�egUUWeeXgAAk�VWbAak�agd�
fWUZCaAaYk)

7gdadS�ZSe�VWhWAabWV�T[bSdf[eSC�egbbadf�aX�eWAX(Vd[h[CY�fWUZCaAaYk�[C�TafZ�UZSBTWde�aX�fZW�K)I)�9aCYdWee�Se�iWAA�Se�
fZW�K)I)�:WbSdfBWCf�aX�JdSCebadfSf[aC�SCV�[fe�SYWCU[We)�7f�7gdadS'�iW�iad]�i[fZ�fZW�XWVWdSA�YahWdCBWCf�fa�WCegdW�[f�
BS[CfS[Ce�[fe�dWYgASfadk�SgfZad[fk�ahWd�fZW�VWe[YC'�UaCefdgUf[aC'�SCV�bWdXadBSCUW�aX�hWZ[UAWe�SCV�SbbA[We�fZSf�eSBW�
SgfZad[fk�fa�fZW�dWYgASf[aC�aX�Z[YZAk�SgfaBSfWV�hWZ[UAWe)

7e�hWZ[UAWe�Wcg[bbWV�i[fZ�agd�eWCeade�SdW�VWbAakWV�aC�bgTA[U�daSVe'�iW�i[AA�TW�egT?WUf�fa�AWYSA�SCV�dWYgASfadk�
SgfZad[f[We�egUZ�Se�fZW�DSf[aCSA�![YZiSk�JdSXX[U�ISXWfk�7VB[C[efdSf[aC�$D!JI7%'�fZW��WVWdSA�Cafad�9Sdd[Wd�ISXWfk�
7VB[C[efdSf[aC�$�C9I7%'�efSfW�SYWCU[We�A[]W�:WbSdfBWCfe�aX�JdSCebadfSf[aC�ad�:WbSdfBWCfe�aX�Cafad�LWZ[UAWe'�SCV�AaUSA�
fdSCebadfSf[aC�VWbSdfBWCfe)�7e�fZW�VWhWAabBWCf�aX�XWVWdSA�SCV�efSfW�AWYSA�XdSBWiad]e�SdagCV�SgfaCaBage�hWZ[UAWe�
UaCf[CgW�fa�WhaAhW'�iW�BSk�TW�egT?WUf�fa�SVV[f[aCSA�dWYgASfadk�eUZWBWe)�MW�Va�Caf�SCf[U[bSfW�SCk�CWSd(fWdB�XWVWdSA�
efSCVSdVe�fZSf�iagAV�[BbWVW�fZW�XadWeWWSTAW�VWbAakBWCfe�aX�agd�fWUZCaAaYk)�K)I)�XWVWdSA�dWYgASf[aCe�SdW�ASdYWAk�bWdB[ee[hW�
aX�VWbAakBWCfe�aX�Z[YZWd�AWhWAe�aX�eSXW�SCV�dWebaCe[TAW�SgfaCaBage�XgCUf[aCSA[fk)�

IfSfWe'�egUZ�Se�7d[laCS'��Aad[VS'�DWhSVS'�FWCCekAhSC[S'�SCV�JWjSe'�UaCf[CgW�fa�SffdSUf�eWAX(Vd[h[CY�UaBbSC[We�i[fZ�S�
iWAUaB[CY�dWYgASfadk�UA[BSfW�fZSf�bdah[VWe�fZW�bdWV[UfST[A[fk�CWUWeeSdk�fa�VWbAak�agd�fWUZCaAaYk�[C�fZaeW�UaBBgC[f[We)�
IaBW�efSfWe'�bSdf[UgASdAk�9SA[XadC[S'�[Cef[fgfW�abWdSf[aCSA�dWcg[dWBWCfe�ad�dWefd[Uf[aCe�Xad�UWdfS[C�SgfaCaBage�XgCUf[aCe)�MW�
TWA[WhW�egUZ�ZgdVAWe�i[AA�TW�dWBahWV�Se�iW�iad]�i[fZ�agd�YahWdCBWCf�bSdfCWde�fa�Z[YZA[YZf�fZW�TWCWX[fe�aX�eWAX(Vd[h[CY�
fWUZCaAaYk)�MW�iad]�UAaeWAk�i[fZ�efSfW�SCV�AaUSA�WAWUfWV�aXX[U[SAe�SCV�dWYgASfadk�TaV[We�fa�WCegdW�fZWk�UaCf[CgW�fa�
iWAUaBW�fZW�fWef[CY�SCV�VWbAakBWCf�aX�eWAX(Vd[h[CY�hWZ[UAWe�aC�fZW[d�daSVe)�8k�iad][CY�i[fZ�fZWeW�aXX[U[SAe�fa�VWhWAab�
fWUZCaAaYk�CWgfdSA�baA[U[We�fZSf�bdaBafW�S�V[hWdeW�eWf�aX�Z[YZAk�SgfaBSfWV�hWZ[UAW�geW�USeWe�SCV�UdWSfW�S�AWhWA�bASk[CY�X[WAV�
Xad�fZW�[CVgefdk'�iW�TWA[WhW�fZSf�7gdadS�i[AA�TW�STAW�VWA[hWd�fZW�TWCWX[fe�aX�eWAX(Vd[h[CY�fWUZCaAaYk�eSXWAk'�cg[U]Ak'�SCV�
TdaSVAk)

I[B[ASd�egUZ�dWbadf[CY�SCV�dWYgASfadk�dWcg[dWBWCfe�Wj[ef�ad�SdW�TW[CY�VWhWAabWV�[C�XadW[YC�BSd]Wfe)��ad�WjSBbAW'�
BSd]Wfe�egUZ�Se�fZW�;K�SAea�UaCf[CgW�fa�VWhWAab�fZW[d�dWebWUf[hW�efSCVSdVe�fa�VWX[CW�VWbAakBWCf�dWcg[dWBWCfe�Xad�Z[YZWd�
AWhWAe�aX�SgfaCaBk)� WdBSCk'�S�AWSVWd�[C�fZW�SgfaBaf[hW�[CVgefdk'�dWUWCfAk�SbbdahWV�AWY[eASf[aC�fZSf�iagAV�SAAai�Xad�fZW�
VWbAakBWCf�aX�eWAX(Vd[h[CY�fWUZCaAaYk�i[fZagf�S�ZgBSC�Vd[hWd)� [hWC�fZW�[CfWCeW�iad]�[C�fZWeW�SdWSe'�iW�WjbWUf�S�
iad]STAW�bSfZ�XadiSdV�[C�fZW�CWSd(fWdB)

MW�SdW�egT?WUf�fa�fZW�;AWUfdaC[U�FdaVgUf�HSV[Sf[aC�9aCfdaA�Fdah[e[aCe�aX�fZW��WVWdSA��aaV'�:dgY'�SCV�9aeBWf[U�7Uf)�
JZWeW�dWcg[dWBWCfe�SdW�WCXadUWV�Tk�fZW�K)I)��aaV�SCV�:dgY�7VB[C[efdSf[aC�$r�:7s%)�;AWUfdaC[U�bdaVgUf�dSV[Sf[aC�
[CUAgVWe�ASeWd�fWUZCaAaYk)�HWYgASf[aCe�YahWdC[CY�fZWeW�bdaVgUfe�SdW�[CfWCVWV�fa�bdafWUf�fZW�bgTA[U�XdaB�ZSlSdVage�ad�
gCCWUWeeSdk�WjbaegdW)�CSCgXSUfgdWde�SdW�dWcg[dWV�fa�UWdf[Xk�[C�bdaVgUf�ASTWA[CY�SCV�[C�dWbadfe�fa�fZW��:7�fZSf�fZW[d�
bdaVgUfe�UaBbAk�i[fZ�SbbA[USTAW�bWdXadBSCUW�efSCVSdVe�Se�iWAA�Se�BS[CfS[C�BSCgXSUfgd[CY'�fWef[CY'�SCV�V[efd[Tgf[aC�dWUadVe�
Xad�fZW[d�bdaVgUfe)

I[B[ASdAk'�Se�S�UaBbSCk�VWbAak[CY�Ugff[CY(WVYW�fWUZCaAaYk�i[fZ�[CfWdCSf[aCSA�bSdfCWde'�iW�SdW�SAea�egT?WUf�fa�fdSVW'�
UgefaBe�bdaVgUf�UASee[X[USf[aC�SCV�eagdU[CY�dWYgASf[aCe)��[CSAAk'�agd�abWdSf[aCe�SdW�egT?WUf�fa�hSd[age�XWVWdSA'�efSfW�SCV�
AaUSA�ASie�SCV�dWYgASf[aCe�YahWdC[CY�fZW�aUUgbSf[aCSA�ZWSAfZ�SCV�eSXWfk�aX�agd�WBbAakWWe�SCV�iSYW�dWYgASf[aCe)�MW�SdW�
egT?WUf�fa�fZW�dWcg[dWBWCfe�aX�fZW�XWVWdSA�EUUgbSf[aCSA�ISXWfk�SCV�!WSAfZ�7Uf'�Se�SBWCVWV'�SCV�UaBbSdSTAW�efSfW�ASie�fZSf�
bdafWUf�SCV�dWYgASfW�WBbAakWW�ZWSAfZ�SCV�eSXWfk)

JSTAW�aX�9aCfWCfe

,,



B[]W�SAA�UaBbSC[We�abWdSf[CY�[C�e[B[ASd�[CVgefd[We'�iW�SdW�egT?WUf�fa�WCh[daCBWCfSA�dWYgASf[aC'�[CUAgV[CY�iSfWd�geW6�
S[d�WB[ee[aCe6�geW�aX�dWUkUAWV�BSfWd[SAe6�WCWdYk�eagdUWe6�fZW�efadSYW'�ZSCVA[CY'�fdWSfBWCf'�fdSCebadfSf[aC�SCV�V[ebaeSA�aX�
ZSlSdVage�BSfWd[SAe6�SCV�fZW�dWBWV[Sf[aC�aX�WCh[daCBWCfSA�UaCfSB[CSf[aC)�9aBbA[SCUW�i[fZ�fZWeW�dgAWe�BSk�[CUAgVW�
bWdB[fe'�A[UWCeWe�SCV�[CebWUf[aCe�aX�agd�XSU[A[f[We�SCV�bdaVgUfe)

5]CA]CObS�E]QWO=�DSaA]?aWPW=Wbg�O?R�EcabOW?OPW=Wbg

7UZ[Wh[CY�agd�B[ee[aCqVWA[hWd[CY�fZW�TWCWX[fe�aX�eWAX(Vd[h[CY�fWUZCaAaYk�eSXWAk'�cg[U]Ak'�SCV�TdaSVAkq[e�Zai�iW�
S[B�fa�BS]W�S�bae[f[hW�[BbSUf�[C�UaBBgC[f[We)�MW�efd[hW�fa�dWhaAgf[aC[lW�fdSCebadfSf[aC�Tk�BS][CY�daSVe�eSXWd'�ZWAb[CY�
YaaVe�fa�BadW�WXX[U[WCfAk�dWSUZ�fZaeW�iZa�CWWV�fZWB'�dWVgU[CY�YdWWCZageW�YSe�WB[ee[aCe'�bdah[V[CY�TWffWd�eWdh[UWe�Xad�
bWabAW�iZa�UgddWCfAk�ZShW�V[XX[UgAfk�SUUWee[CY�fdSCebadfSf[aC'�SCV�XdWW[CY�gb�f[BW�Vgd[CY�UaBBgfWe)�

7gdadS�dWBS[Ce�VWWbAk�UaBB[ffWV�fa�fZW�UaBBgC[f[We�[C�iZ[UZ�iW�ZShW�S�bdWeWCUW�(�bSdfCWd[CY�i[fZ�WVgUSf[aCSA�
[Cef[fgf[aCe�SCV�UaBBgC[fk�TSeWV�adYSC[lSf[aCe�fa�WVgUSfW�aC�fZW�TWCWX[fe�aX�eWAX(Vd[h[CY�fWUZCaAaYk�(�[ChWef[CY�[C�
bdaYdSBe�fZSf�SVVdWee�UaBBgC[fk�iad]XadUW�CWWVe�iZ[AW�efdWCYfZWC[CY�fZW�b[bWA[CW�aX�V[hWdeW�fSAWCf�fa�XgWA�]Wk�Tge[CWee�
CWWVe)�7�]Wk�WjSBbAW�aX�fZWeW�WXXadfe�[e�fZW�CahWA'�i[VWAk�SU]CaiAWVYWV�bSdfCWdeZ[b�7gdadS�ZSe�XSU[A[fSfWV�i[fZ�F[ffeTgdYZ�
JWUZC[USA�9aAAWYW'�iZ[UZ�Cai�aXXWde�SC�[CVgefdk(SA[YCWV�bdaYdSB�fa�bdWbSdW�fWUZC[U[SCe�Xad�]Wk�?aTe)

0+UD4R+S;�#MC�4MB.TR+NM

MW�SdW�UaBB[ffWV�fa�V[hWde[fk�SCV�[CUAge[aC)�ECW�aX�agd�UadW�hSAgWe�q�9WAWTdSfW�agd�:[hWde[fk�q�[e�TSeWV�aC�
Td[CY[CY�faYWfZWd�V[hWdeW�TSU]YdagCVe�SCV�bWdebWUf[hWe)�MW�UWAWTdSfW�fZW�V[hWde[fk�aX�fZW�bWabAW'�WjbWd[WCUWe'�SCV�
TSU]YdagCVe�fZSf�BS]W�gb�7gdadS'�SCV�iW�WCUagdSYW�WSUZ�afZWd�fa�ebWS]�gb�SCV�eZSdW�bWdebWUf[hWe'�dWebWUfXgAAk�SCV�
fZagYZfXgAAk)�MW�SdW�Tg[AV[CY�fWUZCaAaYk�fZSf�i[AA�TWCWX[f�SAA�bWabAW�SCV�SAA�UaBBgC[f[We'�ea�iW�efd[hW�fa�XaefWd�SCV�
WBTdSUW�V[hWde[fk�fZdagYZagf�agd�Tge[CWee�SCV�agd�fWSBe�fa�Td[CY�ge�UAaeWd�fa�fZaeW�iW�eWdhW)

;TRS#+M#A+.+S;

�aefWd[CY�S�egefS[CSTAW�WCh[daCBWCf�[e�SAea�[BbadfSCf�fa�ge)�IfSdf[CY�[C�-�,4'�iW�aXXeWf�agd�Wef[BSfWV�SCCgSA�USdTaC�
WB[ee[aCe�XdaB�agd�XSU[A[f[We'�hWZ[UAWe�SCV�S[d�fdShWA�Tk�bgdUZSe[CY�USdTaC�UdWV[fe'�SCV�iW�WjbWUf�fa�UaCf[CgW�fa�Va�fZ[e�[C�
fZW�XgfgdW)�BaCYWd(fWdB'�iW�TWA[WhW�UaBBWdU[SA[lSf[aC�aX�agd�eWAX(Vd[h[CY�fWUZCaAaYk�i[AA�UaCfd[TgfW�fa�S�BadW�egefS[CSTAW�
XgfgdW�Y[hWC�fZW�bafWCf[SA�fa�BSfWd[SAAk�dWVgUW�XgWA�UaCegBbf[aC�SCV�YdWWCZageW�YSe�WB[ee[aCe)�MW�TWA[WhW�fZSf�
SgfaCaBage�fdgU]e�ZShW�fZW�bafWCf[SA�fa�BSfWd[SAAk�dWVgUW�XgWA�UaCegBbf[aC�SCV�YdWWCZageW�YSe�WB[ee[aCe�BWSC[CYXgAAk�
fZdagYZ�WUa(Vd[h[CY'�aXX(bWS]�VWbAakBWCf'�SCV�USbb[CY�bWS]�ebWWVe)

7[A=]gSSa

7e�aX�:WUWBTWd�.,'�-�--'�iW�ZShW�Sbbdaj[BSfWAk�,'2���WBbAakWWe)�DaCW�aX�agd�WBbAakWWe�SdW�dWbdWeWCfWV�Tk�S�
ASTad�gC[aC'�SCV�iW�UaCe[VWd�agd�WBbAakWW�dWASf[aCe�fa�TW�[C�YaaV�efSCV[CY)�Ja�VSfW'�iW�ZShW�Caf�WjbWd[WCUWV�SCk�iad]�
efabbSYWe)

MW�ZShW�Tg[Af�S�UaBbSCk�UgAfgdW�iZ[UZ�[e�SCUZadWV�[C�agd�hSAgWe5��abWdSf[CY�i[fZ�[CfWYd[fk'�XaUge[CY�Xad�[BbSUf'�Ca�
?Wd]e'�UWAWTdSf[CY�agd�V[hWde[fk'�d[e[CY�fa�fZW�aUUSe[aC'�SCV�i[CC[CY�faYWfZWd)�MW�dW[CXadUW�agd�hSAgWe�Tk�SA[YC[CY�agd�iad]�
fa�UaBbSCk�aT?WUf[hWe�SCV�]Wk�dWegAfe�SCV�Tk�bdah[V[CY�BWSC[CYXgA�SCV�UZSAAWCY[CY�YdaifZ�abbadfgC[f[We�Xad�agd�
WBbAakWWe)�MW�aXXWd�S�hSd[Wfk�aX�bWabAW(XaUgeWV�[C[f[Sf[hWe'�[CUAgV[CY�AWSdC[CY�SCV�VWhWAabBWCf'�fdSCebSdWCf�USdWWd�bSfZe'�
SCV�S�XaUge�aC�V[hWde[fk'�Wcg[fk'�SCV�[CUAge[aC)�MW�aXXWd�abbadfgC[f[We�Xad�BWSC[CYXgA�SCV�XgC�UaCCWUf[aCe�fZdagYZ�
UaBbSCk�WhWCfe�SCV�fWSB(Tg[AV[CY�SUf[h[f[We)�MW�UWAWTdSfW�agd�WBbAakWWeu�SUZ[WhWBWCfe�fZdagYZ�UaBbSCk(i[VW�
dWUaYC[f[aC�bdaYdSBe)�7AaCYe[VW�fZWeW�bdaYdSBe'�iW�aXXWd�S�UaBbWf[f[hW�fafSA�dWiSdVe�bSU]SYW�[CUAgV[CY�[CVgefdk(
TWCUZBSd]WV�TSeW�eSASd[We�SCV�S�bWdXadBSCUW(TSeWV�TaCge�bASC'�Wcg[fk�aiCWdeZ[b'�YWCWdage�f[BW�aXX'�bS[V�bSdWCfSA�AWShW'�S�
/�,$]%�fa�ZWAb�agd�WBbAakWWe�bASC�Xad�fZW�XgfgdW'�SCV�S�i[VW�eWAWUf[aC�aX�ZWSAfZ�SCV�iWAACWee�TWCWX[fe�bASCe�Xad�WBbAakWWe�
SCV�fZW[d�VWbWCVWCfe)�MW�SAea�bdaSUf[hWAk�YSfZWd�WBbAakWW�XWWVTSU]�fZdagYZ�hSd[age�UZSCCWAe'�[CUAgV[CY�egdhWke�SCV�XaUge�
Ydagbe�fa�WCegdW�UZSCYWe�fa�agd�WBbAakWW�WjbWd[WCUW�SdW�BWSC[CYXgA�SCV�dWAWhSCf)

JSTAW�aX�9aCfWCfe
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5]CA]CObS�;?T]C[ObW]?

Egd�bd[CU[bSA�WjWUgf[hW�aXX[UWe�SdW�AaUSfWV�Sf�,10/�IBSAABSC�If'�F[ffeTgdYZ'�FWCCekAhSC[S�,0---)�

JZW�fdSCeXWd�SYWCf�SCV�dWY[efdSd�Xad�agd�UaBBaC�efaU]�SCV�fZW�iSddSCf�SYWCf�Xad�agd�iSddSCfe�[e�7BWd[USC�IfaU]�
JdSCeXWd���Jdgef�9aBbSCk)�JZW�fdSCeXWd�SYWCfue�SVVdWee�[e�1-�,�,0fZ�7hWCgW'�8daa]AkC'�DWi�Oad]�,,-,4'�SCV�[fe�
fWAWbZaCW�CgBTWd�[e�$3��%�4.2(0//4)

3dOW=OP=S�;?T]C[ObW]?

Egd�iWTe[fW�SVVdWee�[e�iii)SgdadS)fWUZ)�"CXadBSf[aC�UaCfS[CWV�aC'�ad�fZSf�USC�TW�SUUWeeWV�fZdagYZ'�agd�iWTe[fW�[e�
Caf�[CUadbadSfWV�Tk�dWXWdWCUW�[Cfa�fZ[e�7CCgSA�HWbadf�aC��adB�,�(A'�SCV�kag�eZagAV�Caf�UaCe[VWd�[CXadBSf[aC�aC�agd�
iWTe[fW�fa�TW�bSdf�aX�fZ[e�7CCgSA�HWbadf�aC��adB�,�(A)�Egd�7CCgSA�HWbadf�aC��adB�,�(A'�GgSdfWdAk�HWbadfe�aC��adB�,�(
G'�9gddWCf�HWbadfe�aC��adB�3(A'�SCV�SBWCVBWCfe�fa�dWbadfe�X[AWV�bgdegSCf�fa�IWUf[aCe�,.$S%�SCV�,0$V%�aX�fZW�IWUgd[f[We�
;jUZSCYW�7Uf�aX�,4./'�Se�SBWCVWV'�ad�fZW�;jUZSCYW�7Uf'�SdW�X[AWV�i[fZ�fZW�I;9)�IgUZ�dWbadfe�SCV�afZWd�[CXadBSf[aC�X[AWV�
Tk�ge�i[fZ�fZW�I;9�SdW�ShS[ASTAW�XdWW�aX�UZSdYW�aC�agd�iWTe[fW�Sf�[d)SgdadS)fWUZ�iZWC�egUZ�dWbadfe�SdW�ShS[ASTAW�aC�fZW�
I;9ue�iWTe[fW)�JZW�I;9�BS[CfS[Ce�SC�[CfWdCWf�e[fW�fZSf�UaCfS[Ce�dWbadfe'�bdajk�SCV�[CXadBSf[aC�efSfWBWCfe�SCV�afZWd�
[CXadBSf[aC�dWYSdV[CY�[eegWde�fZSf�X[AW�WAWUfdaC[USAAk�i[fZ�fZW�I;9�Sf�iii)eWU)Yah)�JZW�[CXadBSf[aC�UaCfS[CWV�aC�fZW�
iWTe[fWe�dWXWdWCUWV�[C�fZ[e�7CCgSA�HWbadf�aC��adB�,�(A�[e�Caf�[CUadbadSfWV�Tk�dWXWdWCUW�[Cfa�fZ[e�X[A[CY)��gdfZWd'�agd�
dWXWdWCUWe�fa�iWTe[fW�KHBe�SdW�[CfWCVWV�fa�TW�[CSUf[hW�fWjfgSA�dWXWdWCUWe�aCAk)

MW�SCCagCUW�BSfWd[SA�[CXadBSf[aC�fa�fZW�bgTA[U�fZdagYZ�X[A[CYe�i[fZ�fZW�I;9'�fZW�[ChWefad�dWASf[aCe�bSYW�aC�agd�
iWTe[fW'�bdWee�dWAWSeWe'�bgTA[U�UaCXWdWCUW�USAAe'�SCV�iWTUSefe�[C�adVWd�fa�SUZ[WhW�TdaSV'�CaC(WjUAge[aCSdk�V[efd[Tgf[aC�aX�
[CXadBSf[aC�fa�fZW�bgTA[U�SCV�Xad�UaBbAk[CY�i[fZ�agd�V[eUAaegdW�aTA[YSf[aCe�gCVWd�HWYgASf[aC��:)�MW�WCUagdSYW�[ChWefade'�
fZW�BWV[S'�SCV�afZWde�fa�XaAAai�fZW�UZSCCWAe�A[efWV�STahW�SCV�fa�dWh[Wi�fZW�[CXadBSf[aC�V[eUAaeWV�fZdagYZ�egUZ�UZSCCWAe)�
7Ck�gbVSfWe�fa�fZW�A[ef�aX�V[eUAaegdW�UZSCCWAe�fZdagYZ�iZ[UZ�iW�i[AA�SCCagCUW�[CXadBSf[aC�i[AA�TW�baefWV�aC�fZW�[ChWefad�
dWASf[aCe�bSYW�aC�agd�iWTe[fW)

JSTAW�aX�9aCfWCfe
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2MUDRSHMF�HM�NT4�RDBT4HSHDR�HMUNKUDR�#�GHFG�CDF4DD�NE�4HR-��"NT�RGNTKC�B#4DETKK;�BNMRHCD4�SGD�ENKKNVHMF�4HR-R��SNFDSGD4�
VHSG�#KK�NE�SGD�NSGD4�HMEN4L#SHNM�BNMS#HMDC�HM�SGHR�
MMT#K��DON4S�NM��N4L����3��ADEN4D�L#-HMF�#M�HMUDRSLDMS�CDBHRHNM��
�T4�ATRHMDRR��EHM#MBH#K�BNMCHSHNM��4DRTKSR�NE�NOD4#SHNMR�N4�O4NRODBSR�BNTKC�AD�L#SD4H#KK;�#MC�#CUD4RDK;�#EEDBSDC�A;�#M;�NE�
SGDRD�4HR-R�N4�TMBD4S#HMSHDR��#R�VDKK�#R�A;�4HR-R�N4�TMBD4S#HMSHDR�MNS�BT44DMSK;�-MNVM�SN�TR��N4�SG#S�VD�CN�MNS�BT44DMSK;�
ADKHDUD�#4D�L#SD4H#K��2M�SG#S�B#RD��SGD�S4#CHMF�O4HBD�NE�NT4�BNLLNM�RSNB-�BNTKC�CDBKHMD��#MC�;NT�L#;�KNRD�#KK�N4�O#4S�NE�
;NT4�HMUDRSLDMS�

JZW�XaAAai[CY�egBBSdk�d[e]�XSUfade�SCV�afZWd�[CXadBSf[aC�[CUAgVWV�[C�fZ[e�7CCgSA�HWbadf�eZagAV�TW�USdWXgAAk�
UaCe[VWdWV)�JZW�egBBSdk�d[e]e�SCV�gCUWdfS[Cf[We�VWeUd[TWV�TWAai�SdW�Caf�fZW�aCAk�aCWe�iW�XSUW)�7VV[f[aCSA�d[e]e�SCV�
gCUWdfS[Cf[We�Caf�UgddWCfAk�]CaiC�fa�ge�ad�fZSf�iW�UgddWCfAk�VWWB�AWee�e[YC[X[USCf�BSk�SAea�SXXWUf�agd�Tge[CWee�abWdSf[aCe�ad�
X[CSCU[SA�dWegAfe)�"X�SCk�aX�fZW�XaAAai[CY�d[e]e�SUfgSAAk�aUUgd'�agd�efaU]�bd[UW'�Tge[CWee'�abWdSf[CY�dWegAfe�SCV�X[CSCU[SA�
UaCV[f[aC�UagAV�TW�BSfWd[SAAk�SVhWdeWAk�SXXWUfWV)��ad�BadW�[CXadBSf[aC'�eWW�TWAai�Xad�BadW�VWfS[AWV�VWeUd[bf[aCe�aX�WSUZ�
d[e]�XSUfad)

o IWAX(Vd[h[CY�fWUZCaAaYk�[e�SC�WBWdY[CY�fWUZCaAaYk'�SCV�iW�XSUW�e[YC[X[USCf�fWUZC[USA�UZSAAWCYWe�fa�
UaBBWdU[SA[lW�agd�fWUZCaAaYk)�

o MW�SdW�SC�WSdAk�efSYW�UaBbSCk�i[fZ�S�Z[efadk�aX�AaeeWe'�SCV�iW�WjbWUf�fa�[CUgd�e[YC[X[USCf�WjbWCeWe�SCV�
UaCf[Cg[CY�AaeeWe�Xad�fZW�XadWeWWSTAW�XgfgdW)

o Egd�A[B[fWV�abWdSf[CY�Z[efadk�BS]We�[f�V[XX[UgAf�fa�WhSAgSfW�agd�XgfgdW�bdaebWUfe�SCV�fZW�d[e]e�SCV�UZSAAWCYWe�iW�
BSk�WCUagCfWd)

o Egd�bdaYdWee�SCV�bWdXadBSCUW�BWfd[Ue�SdW�egT?WUf�fa�[CZWdWCf�UZSAAWCYWe�[C�BWSegdWBWCf'�SCV�dWSA�ad�bWdUW[hWV�
[CSUUgdSU[We�[C�egUZ�BWfd[Ue�SCV�BWfd[Ue�SCV�hSAgWe�fZSf�SdW�TWAai�WjbWUfSf[aCe�UagAV�BSfWd[SAAk�SCV�SVhWdeWAk�
SXXWUf�agd�Tge[CWee'�bdaebWUfe'�X[CSCU[SA�UaCV[f[aC�SCV�dWegAfe)

o MW�abWdSfW�[C�S�Z[YZAk�UaBbWf[f[hW�BSd]Wf�SCV�eaBW�BSd]Wf�bSdf[U[bSCfe�ZShW�egTefSCf[SAAk�YdWSfWd�dWeagdUWe)�"X�
aCW�ad�BadW�aX�agd�UaBbWf[fade�TdaSVAk�UaBBWdU[SA[lW�fZW[d�eWAX(Vd[h[CY�fWUZCaAaYk�TWXadW�iW�Va'�VWhWAab�
egbWd[ad�fWUZCaAaYk'�ad�SdW�bWdUW[hWV�fa�ZShW�TWffWd�fWUZCaAaYk'�agd�Tge[CWee�bdaebWUfe�SCV�X[CSCU[SA�
bWdXadBSCUW�iagAV�TW�SVhWdeWAk�SXXWUfWV)

o Egd�eWdh[UWe�SCV�fWUZCaAaYk�BSk�Caf�TW�SUUWbfWV�SCV�SVabfWV�Tk�fZW�BSd]Wf�Sf�fZW�bSUW�iW�WjbWUf�ad�Sf�SAA)

o MW�BSk�dWcg[dW�e[YC[X[USCfAk�BadW�SVV[f[aCSA�USb[fSA�[ChWefBWCf�fa�dgC�agd�Tge[CWee�fZSC�bdWh[ageAk�WjbWUfWV)

o "f�[e�baee[TAW�fZSf�7gdadSue�eWAX(Vd[h[CY�gC[f�WUaCaB[Ue�Va�Caf�BSfWd[SA[lW�Se�WjbWUfWV)

o MW�SdW�Z[YZAk�VWbWCVWCf�aC�fZW�eWdh[UWe�aX�agd�eWC[ad�BSCSYWBWCf�fWSB'�i[fZagf�iZ[UZ�iW�BSk�Caf�TW�STAW�fa�
egUUWeeXgAAk�[BbAWBWCf�agd�Tge[CWee�efdSfWYk)

o Egd�XgfgdW�USb[fSA�CWWVe�BSk�dWcg[dW�ge�fa�eWAA�SVV[f[aCSA�Wcg[fk�ad�VWTf�eWUgd[f[We�fZSf�BSk�V[AgfW�agd�
efaU]ZaAVWde)

o MW�BSk�WjbWd[WCUW�V[XX[UgAf[We�[C�BSCSY[CY�agd�YdaifZ�SCV�WjbSCV[CY�agd�abWdSf[aCe)

o Egd�abWdSf[CY�SCV�X[CSCU[SA�dWegAfe�bda?WUf[aCe�fZSf�iWdW�bdWh[ageAk�bdah[VWV�dWAk�[C�ASdYW�bSdf�gbaC�
SeegBbf[aCe�SCV�SCSAkeWe�VWhWAabWV�Tk�ge)�"X�fZWeW�SeegBbf[aCe�ad�SCSAkeWe�bdahW�fa�TW�[CUaddWUf'�agd�SUfgSA�
dWegAfe�aX�abWdSf[aCe�BSk�TW�BSfWd[SAAk�V[XXWdWCf�XdaB�agd�bda?WUf[aCe�SCV�agd�Wef[BSfWe�aX�UWdfS[C�X[CSCU[SA�
BWfd[Ue�BSk�bdahW�[CSUUgdSfW)

o MW�UagAV�XS[A�fa�egUUWeeXgAAk�eWAWUf'�WjWUgfW�ad�[CfWYdSfW�bSef�SCV�XgfgdW�SUcg[e[f[aCe)

o "CfWddgbf[aC�ad�XS[AgdW�aX�7BSlaC�MWT�IWdh[UWe�ad�afZWd�[CXadBSf[aC�fWUZCaAaYk�SCV�UaBBgC[USf[aCe�ekefWBe�
fZSf�iW�dWAk�gbaC�UagAV�BSfWd[SAAk�SCV�SVhWdeWAk�SXXWUf�agd�Tge[CWee'�X[CSCU[SA�UaCV[f[aC�SCV�dWegAfe�aX�
abWdSf[aCe)

o MW�SdW�egT?WUf�fa�UkTWdeWUgd[fk�d[e]e�fa�abWdSf[aCSA�ekefWBe'�eWUgd[fk�ekefWBe'�[CXdSefdgUfgdW'�[CfWYdSfWV�
eaXfiSdW�SCV�bSdfCWde�SCV�WCV(UgefaBWde�VSfS�bdaUWeeWV�Tk�ge�ad�fZ[dV(bSdfk�hWCVade�ad�egbbA[Wde)

o KCSgfZad[lWV�UaCfdaA�ad�BSC[bgASf[aC�aX�ekefWBe�[C�SgfaCaBage�hWZ[UAWe�BSk�USgeW�fZWB�fa�abWdSfW�[BbdabWdAk�
ad�Caf�Sf�SAA'�ad�UaBbdaB[eW�fZW[d�eSXWfk�SCV�VSfS�eWUgd[fk)

o �S[AgdWe'�ad�bWdUW[hWV�XS[AgdWe'�fa�UaBbAk�i[fZ�bd[hSUk'�VSfS�bdafWUf[aC'�SCV�[CXadBSf[aC�eWUgd[fk�dWcg[dWBWCfe�
[C�fZW�hSd[Wfk�aX�?gd[eV[Uf[aCe�[C�iZ[UZ�iW�abWdSfW'�ad�BSk�abWdSfW'�BSk�SVhWdeWAk�[BbSUf�agd�Tge[CWee)

JSTAW�aX�9aCfWCfe
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o Egd�XgfgdW�[CegdSCUW�UahWdSYW�BSk�Caf�TW�SVWcgSfW�fa�bdafWUf�ge�XdaB�SAA�Tge[CWee�d[e]e�ad�BSk�TW�bdaZ[T[f[hWAk�
WjbWCe[hW)

o Egd�iSddSCfe�SdW�SUUagCfWV�Xad�Se�A[ST[A[f[We�SCV�fZW�UZSCYWe�[C�hSAgW�aX�agd�iSddSCfe�UagAV�ZShW�S�BSfWd[SA�
WXXWUf�aC�agd�X[CSCU[SA�dWegAfe)

o "X�iW�SdW�gCSTAW�fa�VWhWAab�SCV�BS[CfS[C�SC�WXXWUf[hW�ekefWB�aX�[CfWdCSA�UaCfdaA�ahWd�X[CSCU[SA�dWbadf[CY'�iW�
BSk�Caf�TW�STAW�fa�SUUgdSfWAk�dWbadf�agd�X[CSCU[SA�dWegAfe�[C�S�f[BWAk�BSCCWd'�iZ[UZ�BSk�SVhWdeWAk�SXXWUf�
[ChWefad�UaCX[VWCUW�[C�ge�SCV�BSfWd[SAAk�SCV�SVhWdeWAk�SXXWUf�agd�Tge[CWee�SCV�abWdSf[CY�dWegAfe)

o KCSCf[U[bSfWV�UZSCYWe�[C�WXXWUf[hW�fSj�dSfWe'�SVhWdeW�agfUaBWe�dWegAf[CY�XdaB�WjSB[CSf[aC�aX�agd�[CUaBW'�
UZSCYWe�[C�fSj�ASie�ad�dWYgASf[aCe'�UZSCYWe�[C�agd�ST[A[fk�fa�gf[A[lW�agd�CWf�abWdSf[CY�Aaee'�ad�afZWd�fSj(dWASfWV�
UZSCYWe�UagAV�BSfWd[SAAk�SCV�SVhWdeWAk�SXXWUf�agd�Tge[CWee'�bdaebWUfe'�X[CSCU[SA�UaCV[f[aC�SCV�dWegAfe�aX�
abWdSf[aCe)

o Egd�egUUWee�[e�UaCf[CYWCf�aC�agd�ST[A[fk�fa�egUUWeeXgAAk�BS[CfS[C'�BSCSYW'�WjWUgfW�SCV�WjbSCV�aC�agd�Wj[ef[CY�
bSdfCWdeZ[be�SCV�aTfS[C�CWi�bSdfCWdeZ[be)

o MW�SdW�VWbWCVWCf�aC�agd�egbbA[Wde'�eaBW�aX�iZ[UZ�SdW�e[CYAW�ad�A[B[fWV�eagdUW�egbbA[Wde'�SCV�fZWeW�egbbA[Wde�
BSk�Caf�bdaVgUW�SCV�VWA[hWd�CWUWeeSdk�SCV�[CVgefd[SA[lWV�UaBbaCWCfe�Sf�bd[UWe�SCV�haAgBWe�SCV�aC�fWdBe�
SUUWbfSTAW�fa�ge)

o 8gdVWCeaBW�dWYgASf[aCe'�[CUaCe[efWCf�dWYgASf[aCe'�ad�S�XS[AgdW�fa�dWUW[hW�dWYgASfadk�SbbdahSAe�aX�agd�fWUZCaAaYk�
UagAV�ZShW�S�BSfWd[SA�SVhWdeW�WXXWUf�aC�agd�Tge[CWee'�X[CSCU[SA�UaCV[f[aC�SCV�dWegAfe�aX�abWdSf[aC)

o MW�BSk�TWUaBW�[ChaAhWV�[C�AWYSA�SCV�dWYgASfadk�bdaUWWV[CYe�SCV�UaBBWdU[SA�ad�UaCfdSUfgSA�V[ebgfWe)

o MW�BSk�TW�egT?WUf�fa�bdaVgUf�A[ST[A[fk�fZSf�UagAV�dWegAf�[C�e[YC[X[USCf�V[dWUf�ad�[CV[dWUf�Uaefe)

o MW�BSk�Caf�TW�STAW�fa�SVWcgSfWAk�bdafWUf�ad�WCXadUW�agd�[CfWAAWUfgSA�bdabWdfk�d[YZfe'�[C�iZ[UZ�USeW�agd�Tge[CWee�
SCV�UaBbWf[f[hW�bae[f[aC�UagAV�TW�ZSdBWV)

o MW�BSk�CWWV�fa�VWXWCV�agdeWAhWe�SYS[Cef�[CfWAAWUfgSA�bdabWdfk�d[YZfe�[CXd[CYWBWCf�UAS[Be'�iZ[UZ�BSk�TW�f[BW(
UaCegB[CY�SCV�UagAV�USgeW�ge�fa�[CUgd�egTefSCf[SA�Uaefe)

o MW�UagAV�AaeW�fZW�ST[A[fk�fa�geW�UWdfS[C�[CfWAAWUfgSA�bdabWdfk�d[YZfe�SCV�fWUZCaAaYk�ad�BSfWd[SAe�fZSf�iW�dWAk�gbaC�
[X�fZW�gCVWdAk[CY�A[UWCeW�SYdWWBWCfe�SdW�fWdB[CSfWV�ad�Caf�dWCWiWV)

o Egd�eaXfiSdW�UaCfS[Ce�fZ[dV(bSdfk�abWC(eagdUW�eaXfiSdW�UaBbaCWCfe'�SCV�XS[AgdW�fa�UaBbAk�i[fZ�fZW�fWdBe�aX�fZW�
gCVWdAk[CY�abWC(eagdUW�eaXfiSdW�A[UWCeWe�UagAV�dWefd[Uf�agd�ST[A[fk�fa�eWAA�agd�bdaVgUfe�ad�Y[hW�d[eW�fa�V[eUAaegdW�
aTA[YSf[aCe�aX�bdabd[WfSdk�eaXfiSdW)

o JZW�BSd]Wf�bd[UW�aX�agd�UaBBaC�efaU]�BSk�TW�haASf[AW�SCV�UagAV�VWUA[CW�e[YC[X[USCfAk)

o Egd�VgSA�UASee�efdgUfgdW�ZSe�fZW�WXXWUf�aX�UaCUWCfdSf[CY�haf[CY�baiWd�i[fZ�agd�XagCVWde'�iZ[UZ�A[B[fe�SC�
[ChWefadue�ST[A[fk�fa�[CXAgWCUW�fZW�agfUaBW�aX�[BbadfSCf�fdSCeSUf[aCe'�[CUAgV[CY�S�UZSCYW�[C�UaCfdaA)
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DWaYa�DS=ObSR�b]�AcC�FSQV?]=]Ug%�4caW?Saa�"]RS=�O?R�;?RcabCg

;D.E�C4+U+MF�SDBGMN.NF;�+R�#M�DLD4F+MF�SDBGMN.NF;��#MC�VD�E#BD�R+FM+E+B#MS�SDBGM+B#.�BG#..DMFDR�SN�BNLLD4B+#.+<D�NT4�
SDBGMN.NF;��4E�VD�B#MMNS�RTBBDRRET..;�NUD4BNLD�SGNRD�BG#..DMFDR�N4�CN�RN�NM�#�S+LD.;�A#R+R��NT4�#A+.+S;�SN�F4NV�NT4�
ATR+MDRR�V+..�AD�MDF#S+UD.;�+LO#BSDC�

IaAh[CY�eWAX(Vd[h[CY�[e�aCW�aX�fZW�Baef�V[XX[UgAf�WCY[CWWd[CY�UZSAAWCYWe�aX�agd�YWCWdSf[aC)�JZW�[CVgefdk�USC�TW�
UZSdSUfWd[lWV�Tk�S�e[YC[X[USCf�CgBTWd�aX�fWUZC[USA�SCV�UaBBWdU[SA�UZSAAWCYWe'�[CUAgV[CY�SC�WjbWUfSf[aC�Xad�TWffWd(fZSC(S(
ZgBSC�Vd[h[CY�bWdXadBSCUW'�ASdYW�XgCV[CY�dWcg[dWBWCfe'�AaCY�hWZ[UAW�VWhWAabBWCf�AWSV�f[BWe'�ebWU[SA[lWV�e][AAe�SCV�
WjbWdf[eW�dWcg[dWBWCfe�aX�bWdeaCCWA'�[CUaCe[efWCf�SCV�WhaAh[CY�dWYgASfadk�XdSBWiad]e'�S�CWWV�fa�Tg[AV�bgTA[U�fdgef�SCV�
TdSCV�[BSYW'�SCV�dWSA�iadAV�abWdSf[aC�aX�SC�WCf[dWAk�CWi�fWUZCaAaYk)�"X�iW�SdW�Caf�STAW�fa�ahWdUaBW�fZWeW�UZSAAWCYWe'�agd�
Tge[CWee'�bdaebWUfe'�X[CSCU[SA�UaCV[f[aC'�SCV�dWegAfe�aX�abWdSf[aCe�i[AA�TW�CWYSf[hWAk�[BbSUfWV�SCV�agd�ST[A[fk�fa�UdWSfW�S�
h[STAW�Tge[CWee�BSk�Caf�BSfWd[SA[lW�Sf�SAA)

7AfZagYZ�iW�TWA[WhW�fZSf�agd�eWAX(Vd[h[CY�ekefWBe�SCV�egbbadf[CY�fWUZCaAaYk�SdW�bdaB[e[CY'�iW�USCCaf�SeegdW�kag�
fZSf�agd�fWUZCaAaYk�i[AA�egUUWWV�UaBBWdU[SAAk)�JZW�egUUWeeXgA�VWhWAabBWCf�aX�agd�eWAX(Vd[h[CY�ekefWBe�SCV�dWASfWV�
fWUZCaAaYk�[ChaAhWe�BSCk�UZSAAWCYWe�SCV�gCUWdfS[Cf[We'�[CUAgV[CY5

o SUZ[Wh[CY�egXX[U[WCfAk�eSXW�eWAX(Vd[h[CY�ekefWB�bWdXadBSCUW�Se�VWfWdB[CWV�Tk�ge'�YahWdCBWCf���dWYgASfadk�
SYWCU[We'�agd�bSdfCWde'�UgefaBWde'�SCV�fZW�YWCWdSA�bgTA[U6

o X[CSA[l[CY�eWAX(Vd[h[CY�ekefWB�VWe[YC'�ebWU[X[USf[aC'�SCV�hWZ[UAW�[CfWYdSf[aC6

o egUUWeeXgAAk�UaBbAWf[CY�ekefWB�fWef[CY'�hSA[VSf[aC'�SCV�eSXWfk�SbbdahSAe6

o aTfS[C[CY�SVV[f[aCSA�SbbdahSAe'�A[UWCeWe�ad�UWdf[X[USf[aCe�XdaB�dWYgASfadk�SYWCU[We'�[X�dWcg[dWV'�SCV�BS[CfS[C[CY�
UgddWCf�SbbdahSAe'�A[UWCeWe�ad�UWdf[X[USf[aCe6

o dWUW[h[CY�bWdXadBSCUW�Tk�fZ[dV�bSdf[We�fZSf�egbbadfe�agd�H�:�SCV�UaBBWdU[SA�SUf[h[f[We6

o bdWeWdh[CY�UadW�[CfWAAWUfgSA�bdabWdfk�d[YZfe'�iZ[AW�aTfS[C[CY�[CfWAAWUfgSA�bdabWdfk�d[YZfe'�fWUZCaAaYk�ad�BSfWd[SAe�
XdaB�fZ[dV�bSdf[We�fZSf�BSk�TW�Ud[f[USA�fa�agd�H�:�SUf[h[f[We6�SCV

o UaCf[Cg[CY�fa�XgCV�SCV�BS[CfS[C�agd�UgddWCf�fWUZCaAaYk�VWhWAabBWCf�SUf[h[f[We)

"D�#4D�#M�D#4.;�RS#FD�BNLO#M;�V+SG�#�G+RSN4;�NE�.NRRDR��#MC�VD�DWODBS�SN�+MBT4�R+FM+E+B#MS�DWODMRDR�#MC�BNMS+MT+MF�
.NRRDR�EN4�SGD�EN4DRDD#A.D�ETST4D�

MW�ZShW�[CUgddWV�CWf�AaeeWe�aC�SC�SCCgSA�TSe[e�e[CUW�agd�[CUWbf[aC)�:gd[CY�fZW�fiWAhW�BaCfZe�WCVWV�:WUWBTWd�.,'�
-�--'�-�-,'�SCV�-�-�'�iW�[CUgddWV�CWf�AaeeWe�aX� ,'2-.�B[AA[aC'� 200�B[AA[aC'�SCV� -,/�B[AA[aC'�dWebWUf[hWAk)�MW�TWA[WhW�
fZSf�iW�i[AA�UaCf[CgW�fa�[CUgd�abWdSf[CY�SCV�CWf�AaeeWe�WSUZ�cgSdfWd�gCf[A�Sf�AWSef�fZW�f[BW�iW�TWY[C�UaBBWdU[SA�abWdSf[aC�aX�
agd�eWAX(Vd[h[CY�fWUZCaAaYk'�iZ[UZ�BSk�fS]W�AaCYWd�fZSC�iW�UgddWCfAk�WjbWUf�ad�BSk�CWhWd�aUUgd)�;hWC�[X�iW�egUUWeeXgAAk�
VWhWAab�SCV�eWAA�agd�eWAX(Vd[h[CY�eaAgf[aCe'�fZWdW�USC�TW�Ca�SeegdSCUW�fZSf�fZWk�i[AA�TW�UaBBWdU[SAAk�egUUWeeXgA)�MW�WjbWUf�
fZW�dSfW�Sf�iZ[UZ�iW�i[AA�[CUgd�AaeeWe�fa�TW�egTefSCf[SAAk�Z[YZWd�[C�XgfgdW�bWd[aVe�$WjUAgV[CY�fZW�CaC(USeZ�YaaVi[AA�
[BbS[dBWCf�aX� ,',,/�B[AA[aC�dWUaYC[lWV�[C�fZW�fiWAhW�BaCfZe�WCVWV�:WUWBTWd�.,'�-�--%�Se�iW�UaCf[CgW�fa�eUSAW�agd�
VWhWAabBWCf�SCV�UaBBWdU[SA[lW�bdaVgUfe)�8WUSgeW�iW�i[AA�[CUgd�fZW�Uaefe�SCV�WjbWCeWe�XdaB�fZWeW�WXXadfe�TWXadW�iW�
dWUW[hW�[CUdWBWCfSA�dWhWCgWe�i[fZ�dWebWUf�fZWdWfa'�agd�AaeeWe�[C�XgfgdW�bWd[aVe�i[AA�TW�e[YC[X[USCf)�"C�SVV[f[aC'�iW�BSk�X[CV�
fZSf�fZWeW�WXXadfe�SdW�BadW�WjbWCe[hW�fZSC�iW�UgddWCfAk�SCf[U[bSfW�ad�fZSf�fZWeW�WXXadfe�BSk�Caf�dWegAf�[C�dWhWCgWe'�iZ[UZ�
iagAV�XgdfZWd�[CUdWSeW�agd�AaeeWe)
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�T4�.+L+SDC�NOD4#S+MF�G+RSN4;�L#-DR�+S�C+EE+BT.S�SN�DU#.T#SD�NT4�ETST4D�O4NRODBSR�#MC�SGD�4+R-R�#MC�BG#..DMFDR�VD�L#;�
DMBNTMSD4�

MW�TWYSC�abWdSf[aCe�[C�-�,2�SCV�ZShW�TWWC�XaUgeWV�aC�VWhWAab[CY�eWAX(Vd[h[CY�fWUZCaAaYk�WhWd�e[CUW)�JZ[e�
dWASf[hWAk�A[B[fWV�abWdSf[CY�Z[efadk�BS]We�[f�V[XX[UgAf�fa�WhSAgSfW�agd�XgfgdW�bdaebWUfe�SCV�fZW�d[e]e�SCV�UZSAAWCYWe�iW�BSk�
WCUagCfWd)�H[e]e�SCV�UZSAAWCYWe�iW�ZShW�XSUWV�ad�WjbWUf�fa�XSUW�[CUAgVW�agd�ST[A[fk�fa5

o VWe[YC'�VWhWAab'�fWef'�SCV�hSA[VSfW�agd�eWAX(Vd[h[CY�fWUZCaAaYk�Xad�UaBBWdU[SA�SbbA[USf[aCe6

o bdaVgUW�SCV�VWA[hWd�agd�fWUZCaAaYk�Sf�SC�SUUWbfSTAW�AWhWA�aX�eSXWfk�SCV�bWdXadBSCUW6

o bdabWdAk�bd[UW�agd�bdaVgUfe�SCV�eWdh[UWe6

o bASC�Xad�SCV�BSCSYW�USb[fSA�WjbWCV[fgdWe�Xad�agd�UgddWCf�SCV�XgfgdW�bdaVgUfe6

o Z[dW'�[CfWYdSfW�SCV�dWfS[C�fSAWCfWV�bWabAW�Sf�SAA�AWhWAe�aX�agd�adYSC[lSf[aC6

o XadWUSef�agd�dWhWCgW'�TgVYWf�Xad�SCV�BSCSYW�agd�WjbWCeWe6

o SffdSUf�CWi�bSdfCWde�SCV�dWfS[C�Wj[ef[CY�bSdfCWde6

o CSh[YSfW�SC�WhaAh[CY�SCV�UaBbAWj�dWYgASfadk�WCh[daCBWCf6

o BSCSYW�agd�egbbAk�UZS[C�SCV�egbbA[Wd�dWASf[aCeZ[be�dWASfWV�fa�agd�UgddWCf�SCV�XgfgdW�bdaVgUfe6

o SCf[U[bSfW�SCV�dWebaCV�fa�BSUdaWUaCaB[U�UZSCYWe�SCV�UZSCYWe�[C�fZW�BSd]Wfe�[C�iZ[UZ�iW�abWdSfW6

o BS[CfS[C�SCV�WCZSCUW�fZW�hSAgW�aX�agd�dWbgfSf[aC�SCV�TdSCV6

o WXXWUf[hWAk�BSCSYW�agd�YdaifZ�SCV�Tge[CWee�abWdSf[aCe'�[CUAgV[CY�fZW�[BbSUfe�aX�gCXadWeWWC�BSd]Wf�UZSCYWe�aC�
agd�Tge[CWee6

o VWhWAab�SCV�bdafWUf�[CfWAAWUfgSA�bdabWdfk�d[YZfe6�SCV

o egUUWeeXgAAk�VWhWAab�CWi�eaAgf[aCe'�XWSfgdWe'�SCV�SbbA[USf[aCe�fa�WCZSCUW�fZW�WjbWd[WCUW�aX�bSdfCWde�SCV�WCV(
UgefaBWde)

"X�iW�XS[A�fa�SVVdWee�fZW�d[e]e�SCV�V[XX[UgAf[We�fZSf�iW�XSUW'�[CUAgV[CY�fZaeW�SeeaU[SfWV�i[fZ�fZW�UZSAAWCYWe�A[efWV�
STahW'�Se�iWAA�Se�fZaeW�VWeUd[TWV�WAeWiZWdW�[C�fZ[e�rH[e]��SUfades�eWUf[aC'�agd�Tge[CWee'�X[CSCU[SA�UaCV[f[aC�SCV�dWegAfe�aX�
abWdSf[aCe�UagAV�TW�SVhWdeWAk�SXXWUfWV)��gdfZWd'�TWUSgeW�iW�ZShW�A[B[fWV�Z[efad[USA�X[CSCU[SA�VSfS�SCV�abWdSfW�[C�S�dSb[VAk�
WhaAh[CY�BSd]Wf'�SCk�bdWV[Uf[aCe�STagf�agd�XgfgdW�dWhWCgW�SCV�WjbWCeWe�BSk�Caf�TW�Se�SUUgdSfW�Se�fZWk�iagAV�TW�[X�iW�ZSV�
S�AaCYWd�abWdSf[CY�Z[efadk�ad�abWdSfWV�[C�S�BadW�bdWV[UfSTAW�BSd]Wf)�MW�ZShW�WCUagCfWdWV�[C�fZW�bSef'�SCV�i[AA�WCUagCfWd�[C�
fZW�XgfgdW'�d[e]e�SCV�gCUWdfS[Cf[We�XdWcgWCfAk�WjbWd[WCUWV�Tk�Ydai[CY�UaBbSC[We�i[fZ�A[B[fWV�abWdSf[CY�Z[efad[We�[C�dSb[VAk�
UZSCY[CY�[CVgefd[We)�"X�agd�SeegBbf[aCe�dWYSdV[CY�fZWeW�d[e]e�SCV�gCUWdfS[Cf[We'�iZ[UZ�iW�geW�fa�bASC�SCV�abWdSfW�agd�
Tge[CWee'�SdW�[CUaddWUf�ad�UZSCYW'�ad�[X�iW�Va�Caf�SVVdWee�fZWeW�d[e]e�egUUWeeXgAAk'�agd�dWegAfe�aX�abWdSf[aCe�UagAV�V[XXWd�
BSfWd[SAAk�XdaB�agd�WjbWUfSf[aCe�SCV�agd�Tge[CWee'�X[CSCU[SA�UaCV[f[aC�SCV�dWegAfe�aX�abWdSf[aCe�UagAV�TW�SVhWdeWAk�SXXWUfWV)

4S�+R�ONRR+A.D�SG#S�NT4�SDBGMN.NF;�V+..�G#UD�LN4D�.+L+SDC�OD4EN4L#MBD�N4�L#;�S#-D�TR�.NMFD4�SN�BNLO.DSD�SG#M�+R�
BT44DMS.;�O4NIDBSDC���G+R�VNT.C�#CUD4RD.;�+LO#BS�NT4�#CC4DRR#A.D�L#4-DSR��BNLLD4B+#.�BNLODS+S+UDMDRR��#MC�ATR+MDRR�
O4NRODBSR�

Egd�bdaVgUfe�SCV�eWAX(Vd[h[CY�ekefWB�SdW�fWUZC[USA�SCV�UaBbAWj'�SCV�UaBBWdU[SA�SbbA[USf[aC�dWcg[dWe�fZSf�iW�BWWf�
hWdk�Z[YZ�efSCVSdVe�Xad�fWUZCaAaYk�bWdXadBSCUW�SCV�ekefWB�eSXWfk)�MW�BSk�TW�gCSTAW�fa�f[BWAk�dWAWSeW�CWi�bdaVgUfe�fZSf�
BWWf�agd�[CfWCVWV�UaBBWdU[SA�geW�USeWe'�SCV�iW�BSk�fZWdWXadW�WjbWd[WCUW�BadW�A[B[fWV�BaCWf[lSf[aC�aX�agd�fWUZCaAaYk)�
JZWeW�d[e]e�SdW�bSdf[UgASdAk�dWAWhSCf�Xad�XSUfade�egUZ�Se�agd�eWAX(Vd[h[CY�ekefWBue�abWdSf[aCSA�VaBS[C�$[)W)'�fZW�UaCV[f[aCe�
gCVWd�iZ[UZ�agd�ekefWB�[e�VWe[YCWV�fa�abWdSfW%'�iZ[UZ�[CUAgVWe�hSd[STAWe�egUZ�Se�fdShWdeSTAW�daSV�CWfiad]e'�ebWWVe'�SCV�
iWSfZWd�bSffWdCe)�"f�[e�baee[TAW�fZSf�fZWdW�BSk�TW�SVV[f[aCSA�A[B[fSf[aCe�[C�agd�abWdSf[CY�USbST[A[f[We�VWbWCV[CY�gbaC�S�
CgBTWd�aX�XSUfade'�[CUAgV[CY'�Xad�WjSBbAW'�hWZ[UAW�fkbW�$W)Y)�USd'�fdgU]%�SCV�SUfad�VWCe[fk�$W)Y)�bWVWefd[SCe'�UkUA[efe%)�"X�fZSf�
[e�fZW�USeW'�iW�BSk�TW�BadW�dWefd[UfWV�[C�agd�SVVdWeeSTAW�BSd]Wf�abbadfgC[f[We)

9aBBWdU[SA�VWbAakBWCf�ZSe�fS]WC�AaCYWd�[C�fZW�eWAX(Vd[h[CY�[CVgefdk�fZSC�SCf[U[bSfWV'�SCV�[f�BSk�fS]W�ge�BadW�f[BW�
fa�UaBbAWfW�agd�aiC�fWUZCaAaYk�VWhWAabBWCf�SCV�UaBBWdU[SA[lSf[aC�fZSC�[e�UgddWCfAk�bda?WUfWV)�JZW�SUZ[WhWBWCf�aX�
TdaSVAk�SbbA[USTAW�eWAX(Vd[h[CY�fWUZCaAaYk�i[AA�dWcg[dW�XgdfZWd�fWUZCaAaYk�[BbdahWBWCfe�[CUAgV[CY'�Xad�WjSBbAW'�ZSCVA[CY�
CaC(UaBbA[SCf�ad�gCWjbWUfWV�SUfad�TWZSh[ad�SCV�[CUAWBWCf�iWSfZWd�UaCV[f[aCe)�JZWeW�[BbdahWBWCfe�BSk�fS]W�ge�AaCYWd�
fZSC�WjbWUfWV�iZ[UZ�iagAV�[CUdWSeW�agd�USb[fSA�dWcg[dWBWCfe�Xad�fWUZCaAaYk�VWhWAabBWCf'�VWASk�agd�f[BWA[CW�fa�
UaBBWdU[SA[lSf[aC'�SCV�dWVgUW�fZW�bafWCf[SA�X[CSCU[SA�dWfgdCe�fZSf�BSk�TW�WjbWUfWV�XdaB�fZW�Tge[CWee)
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"D�O.#M�SN�OTA.+B.;�C+RB.NRD�BD4S#+M�O4NF4DRR�#MC�OD4EN4L#MBD�LDS4+BR��+MB.TC+MF�SGD�-TSNMNL;��D#C+MDRR��D#RT4D�#MC�
SGD�-TSNMNL;�9D4EN4L#MBD�4MC+B#SN4���GDRD�LDS4+BR�#4D�RTAIDBS�SN�+MGD4DMS�BG#..DMFDR�+M�LD#RT4DLDMS,�4D#.�N4�
OD4BD+UDC�+M#BBT4#B+DR�+M�RTBG�LDS4+BR�#MC�LDS4+BR�U#.TDR�SG#S�#4D�AD.NV�DWODBS#S+NMR�BNT.C�L#SD4+#..;�#MC�#CUD4RD.;�
#EEDBS�NT4�ATR+MDRR��O4NRODBSR��E+M#MB+#.�BNMC+S+NM�#MC�4DRT.SR�NE�NOD4#S+NMR�

MW�bASC�fa�bgTA[UAk�V[eUAaeW�S�BWSegdW�aX�agd�bdaYdWee�faiSdV�fZW�UaBBWdU[SA�ASgCUZ�aX�7gdadS�!ad[laC�$fZW�
r7gfaCaBk�HWSV[CWee�CWSegdWs%)�JZW�7gfaCaBk�HWSV[CWee�CWSegdW�[e�fZW�iW[YZfWV�XgCUf[aC�aX�UaBbAWfWCWee�aX�agd�
ISXWfk�9SeW�$iZ[UZ�[e�SC�[CfWdCSAAk(VWd[hWV'�UAS[Be(TSeWV�SbbdaSUZ�fZSf�bdah[VWe�S�YWCWdSA[lWV�efdgUfgdWV�SdYgBWCf�fa�
SVVdWee[CY�eSXWfk�[fWBe�[BbA[USfWV�Tk�VWhWAab[CY�SCV�abWdSf[CY�eWAX(Vd[h[CY�fWUZCaAaYk�aC�bgTA[U�daSVe%)�JZWdW�SdW�
[CZWdWCf�UZSAAWCYWe�[C�USAUgASf[CY�fZW�7gfaCaBk�HWSV[CWee�CWSegdW'�[CUAgV[CY�fZW�XSUf�fZSf�BSCSYWBWCf�?gVYBWCf�[e�geWV�
iZWC�SbbAk[CY�iW[YZf[CY�fa�[CV[h[VgSA�b[WUWe�aX�Wh[VWCUW�fZSf�egbbadf�fZW�UAS[Be�fZSf�iW�SdW�BS][CY�[C�agd�ISXWfk�9SeW�
$W)Y)'�TSeWV�aC�UaBbAWj[fk'�WXXadf�dWcg[dWV�fa�UaBbAWfW'�eUabW�aX�fZW�9aBbSCkue�UaBBWdU[SA�ASgCUZ�dagfW'�WfU)%�Se�iWAA�Se�
iZWC�WhSAgSf[CY�fZW�bWdUWCfSYW�UaBbAWfW�aX�S�bSdf[UgASd�b[WUW�aX�Wh[VWCUW)�"X�[CV[h[VgSA�b[WUWe�aX�Wh[VWCUW�egbbadf[CY�fZW�
UAS[Be�aX�agd�ISXWfk�9SeW�fgdC�agf�fa�TW�BadW�UaBbAWj'�BadW�UZSAAWCY[CY�fa�UaBbAWfW'�[CegXX[U[WCfAk�UaBbdWZWCe[hW�ad�
UaCUAge[hW'�ad�BadW�f[BW�ad�USb[fSA�[CfWCe[hW�fZSC�iW�ad[Y[CSAAk�SCf[U[bSfWV'�SV?gefBWCfe�i[AA�TW�dWcg[dWV�fa�TW�BSVW�fa�agd�
USAUgASf[aCe�aX�fZW�7gfaCaBk�HWSV[CWee�CWSegdW)�"X�agd�7gfaCaBk�HWSV[CWee�CWSegdW�[e�Caf�SC�SUUgdSfW�dWbdWeWCfSf[aC�aX�
agd�bdaYdWee�faiSdV�UaBBWdU[SA�ASgCUZ'�ad�[X�[ChWefade�bWdUW[hW�fZ[e�BWSegdW�Caf�fa�TW�SUUgdSfW'�ad�[X�iW�V[eUahWd�BSfWd[SA�
[CSUUgdSU[We�[C�fZW�ISXWfk�9SeW�ad�agd�USAUgASf[aCe�aX�fZW�7gfaCaBk�HWSV[CWee�CWSegdW'�agd�dWbgfSf[aC�BSk�TW�
e[YC[X[USCfAk�ZSdBWV'�fZW�f[B[CY�aX�UaBBWdU[SA�ASgCUZ�aX�7gdadS�!ad[laC�UagAV�TW�VWASkWV'�SCV�agd�efaU]�bd[UW�UagAV�
VWUA[CW'�SCk�aX�iZ[UZ�UagAV�BSfWd[SAAk�SCV�SVhWdeWAk�SXXWUf�agd�Tge[CWee'�bdaebWUfe'�X[CSCU[SA�UaCV[f[aC�SCV�dWegAfe�aX�
abWdSf[aCe)

� MW�SAea�bASC�fa�bgTA[UAk�V[eUAaeW�egbbAWBWCfSA�[CXadBSf[aC�dWYSdV[CY�fZW�aC(daSV�bWdXadBSCUW�aX�fZW�7gdadS�
:d[hWd�$fZW�r7gfaCaBk�FWdXadBSCUW�"CV[USfads%)�JZWdW�SdW�[CZWdWCf�UZSAAWCYWe�[C�USAUgASf[CY�fZ[e�BWfd[U)��ad�WjSBbAW'�aCW�
aX�fZW�UaBbaCWCfe�aX�fZ[e�[CV[USfad�[e�UaBBWdU[SAAk�dWbdWeWCfSf[hW�B[AWe�Vd[hWC�iZWdW�fZW�hWZ[UAW�dWUW[hWV�ZgBSC�
See[efSCUW�h[S�S�hWZ[UAW�abWdSfad�[CfWdhWCf[aC�ad�afZWd�aC(e[fW�egbbadf'�Tgf�iZWdW�[f�[e�VWfWdB[CWV'�fZdagYZ�[CfWdCSA�SCSAke[e�
[CUAgV[CY�e[BgASf[aC'�fZSf�fZW�egbbadf�dWUW[hWV�iSe�Caf�dWcg[dWV�Tk�fZW�7gdadS�:d[hWd)�JZWdW�[e�BSCSYWBWCf�?gVYBWCf�
[ChaAhWV�[C�ge[CY�[CfWdCSA�SCSAke[e�fa�VWfWdB[CW�iZWfZWd�ad�Caf�egUZ�ZgBSC�See[efSCUW�iSe�CWUWeeSdk'�SCV�fZ[dV�bSdf[We�BSk�
dWSeaCSTAk�V[eSYdWW�i[fZ�bae[f[aCe�fS]WC�Tk�fZW�9aBbSCk�aC�egUZ�VWfWdB[CSf[aCe)��gdfZWd'�[f�[e�baee[TAW�fZSf�iW�UagAV�
UaCUAgVW�fZSf�ZgBSC�See[efSCUW�iSe�Caf�CWUWeeSdk�WhWC�iZWdW�fZW�7gdadS�:d[hWd�V[V�Caf�bWdXadB�UaddWUfAk�SCV*ad�[C�S�iSk�
fZSf�iW�[CfWCVWV)�7VV[f[aCSAAk'�iW�Va�Caf�WjbWUf�fZW�7gfaCaBk�FWdXadBSCUW�"CV[USfad�fa�[CUdWSeW�A[CWSdAk�Se�iW�SbbdaSUZ�
UaBBWdU[SA�ASgCUZ'�Cad�Va�iW�SCf[U[bSfW�fZSf�fZ[e�[CV[USfad�i[AA�TW�,����WhWC�Sf�ASgCUZ'�TWUSgeW�UWdfS[C�e[fgSf[aCe�$W)Y)'�
XASf�f[dWe%�i[AA�SAiSke�dWcg[dW�aC(e[fW�egbbadf)�"X�fZW�7gfaCaBk�FWdXadBSCUW�"CV[USfad�[e�Caf�S�egXX[U[WCf�ad�SUUgdSfW�
dWbdWeWCfSf[aC�aX�fZW�7gdadS�:d[hWdue�aC(daSV�bWdXadBSCUW'�[X�[ChWefade�Va�Caf�bWdUW[hW�[f�fa�TW�SUUgdSfW'�ad�[f�VaWe�Caf�
UaChWk�fZW�AWhWA�aX�bWdXadBSCUW�SCf[U[bSfWV'�agd�dWbgfSf[aC�BSk�TW�e[YC[X[USCfAk�ZSdBWV'�agd�efaU]�bd[UW�UagAV�VWUA[CW'�SCV�
[f�UagAV�BSfWd[SAAk�SCV�SVhWdeWAk�SXXWUf�agd�Tge[CWee'�bdaebWUfe'�X[CSCU[SA�UaCV[f[aC�SCV�dWegAfe�aX�abWdSf[aCe)

"C�SVV[f[aC'�agd�[CfWdCSA�ekefWBe�SCV�faaAe�ZShW�S�CgBTWd�aX�A[B[fSf[aCe'�SCV�agd�BWfZaVaAaY[We�Xad�fdSU][CY�fZW�
7gfaCaBk�HWSV[CWee�CWSegdW�SCV�fZW�7gfaCaBk�FWdXadBSCUW�"CV[USfad�BSk�UZSCYW�ahWd�f[BW'�iZ[UZ�UagAV�dWegAf�[C�
gCSCf[U[bSfWV�UZSCYWe�fa�fZW�BWfd[Ue�ad�Wef[BSfWe�fZSf�iW�bgTA[UAk�V[eUAaeW)�"X�fZW�[CfWdCSA�ekefWBe�SCV�faaAe�iW�geW�fa�fdSU]�
fZWeW�BWfd[Ue�SdW�Caf�SC�SUUgdSfW�[CV[USfad�aX�agd�bWdXadBSCUW�ad�UaCfS[C�afZWd�fWUZC[USA�Wddade'�fZW�VSfS�iW�dWbadf�BSk�Caf�
TW�SUUgdSfW)�MZ[AW�fZWeW�CgBTWde�SdW�TSeWV�aC�iZSf�iW�TWA[WhW�fa�TW�dWSeaCSTAW�Wef[BSfWe�aX�agd�BWfd[Ue�Xad�fZW�SbbA[USTAW�
bWd[aV�aX�BWSegdWBWCf'�fZWdW�SdW�[CZWdWCf�UZSAAWCYWe�[C�BWSegd[CY�agd�bdaYdWee�faiSdV�UaBBWdU[SA�ASgCUZ)

"D�NOD4#SD�+M�#�G+FG.;�BNLODS+S+UD�L#4-DS�#MC�RNLD�L#4-DS�O#4S+B+O#MSR�G#UD�RTARS#MS+#..;�F4D#SD4�4DRNT4BDR��4E�NMD�N4�
LN4D�NE�NT4�BNLODS+SN4R�A4N#C.;�BNLLD4B+#.+<D�SGD+4�RD.E�C4+U+MF�SDBGMN.NF;�ADEN4D�VD�CN��CDUD.NO�RTOD4+N4�SDBGMN.NF;��
N4�#4D�OD4BD+UDC�SN�G#UD�ADSSD4�SDBGMN.NF;��NT4�ATR+MDRR�O4NRODBSR�#MC�E+M#MB+#.�OD4EN4L#MBD�VNT.C�AD�#CUD4RD.;�
#EEDBSDC�

JZW�BSd]Wf�Xad�eWAX(Vd[h[CY�fWUZCaAaYk�[e�Z[YZAk�UaBbWf[f[hW�SCV�USC�TW�UZSdSUfWd[lWV�Tk�dSb[V�fWUZCaAaY[USA�
UZSCYW)�Egd�XgfgdW�egUUWee�i[AA�VWbWCV�aC�agd�ST[A[fk�fa�VWhWAab�SCV�UaBBWdU[SA[lW�[C�S�egXX[U[WCfAk�f[BWAk�BSCCWd�[C�
adVWd�fa�BS[CfS[C�UaBbWf[f[hWCWee)�IWhWdSA�UaBbSC[We'�[CUAgV[CY'�Tgf�Caf�A[B[fWV�fa'�MSkBa'� C�9dg[eW'�JgI[BbAW'�JWeAS'�
Paaj*7BSlaC'�7bbAW'�Caf[aCSA'�FaCk)S['�"CfWA�CaT[AWkW'�SCV�;BTSd]�SdW�[ChWef[CY�ZWSh[Ak�[C�Tg[AV[CY�fZ[e�fWUZCaAaYk)�
JZWeW�UaBbSC[We�UaBbWfW�i[fZ�ge�V[dWUfAk�Tk�aXXWd[CY�eWAX(Vd[h[CY�fWUZCaAaYk�Xad�fZW�eSBW�ad�e[B[ASd�geW�USeWe)�"X�agd�
UaBbWf[fade'�[CUAgV[CY�fZaeW�bdWh[ageAk�BWCf[aCWV'�TdaSVAk�UaBBWdU[SA[lW�fZW[d�fWUZCaAaYk�TWXadW�iW�Va'�VWhWAab�egbWd[ad�
fWUZCaAaYk'�ad�SdW�bWdUW[hWV�fa�ZShW�TWffWd�fWUZCaAaYk'�fZWk�BSk�USbfgdW�BSd]Wf�abbadfgC[f[We�SCV�WefSTA[eZ�dWASf[aCeZ[be�
i[fZ�UgefaBWde�SCV�bSdfCWde�fZSf�B[YZf�afZWdi[eW�ZShW�TWWC�ShS[ASTAW�fa�ge)
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CSfWd[SA�UaBBWdU[SA[lSf[aC�aX�eWAX(Vd[h[CY�fWUZCaAaYk�X[def�[ChaAhWe�b[Aaf�VWbAakBWCfe'�iZ[UZ�iW�SCV�afZWd�
UaBbWf[fade�SdW�UgddWCfAk�bWdXadB[CY)�9aBbWf[fade�BSk�[C[f[SfW�e[B[ASd�VWbAakBWCfe�[C�hSd[age�V[XXWdWCf�geW�USeWe�SCV*ad�
YWaYdSbZ[We�WSdA[Wd�fZSC�iW�i[AA)�IWhWdSA�aX�fZWeW�UaBbWf[fade�ZShW�egTefSCf[SAAk�YdWSfWd�X[CSCU[SA'�BSd]Wf[CY'�H�:'�SCV�
afZWd�dWeagdUWe)�"C�fZW�WhWCf�fZSf�aCW�ad�BSCk�aX�fZWeW�UaBbWf[fade�TdaSVAk�UaBBWdU[SA[lWe�fZW[d�fWUZCaAaYk�TWXadW�iW�Va'�
agd�Tge[CWee�bdaebWUfe�SCV�X[CSCU[SA�bWdXadBSCUW�iagAV�TW�SVhWdeWAk�[BbSUfWV)

�T4�RD4U+BDR�#MC�SDBGMN.NF;�L#;�MNS�AD�#BBDOSDC�#MC�#CNOSDC�A;�SGD�L#4-DS�#S�SGD�O#BD�VD�DWODBS�N4�#S�#..�

IWAX(Vd[h[CY�fWUZCaAaYk�[e�ef[AA�CSeUWCf�SCV�[e�CW[fZWd�YWCWdSAAk�gCVWdefaaV�Cad�gC[hWdeSAAk�SUUWbfWV)�MW�SdW�Sf�d[e]�
aX�SVhWdeW�bgTA[U[fk�fZSf�efWBe�XdaB�SCk�bgTA[U�[CU[VWCf�[ChaAh[CY�eWAX(Vd[h[CY�hWZ[UAWe�$iZWfZWd�[ChaAh[CY�7gdadS�ad�S�
UaBbWf[fad%'�iZ[UZ�UagAV�dWegAf�[C�VWUdWSeWV�WCV(UgefaBWd�VWBSCV�Xad�agd�fWUZCaAaYk)�FSdf�aX�agd�UaBBWdU[SA[lSf[aC�bASC�
[CUAgVWe�bgTA[U�SiSdWCWee�SCV�WVgUSf[aC�USBbS[YCe'�Tgf�fZ[e�YgSdSCfWWe�CW[fZWd�bgTA[U�Cad�UgefaBWd�SUUWbfSCUW�aX�agd�
eWdh[UWe)�"X�iW�USCCaf�YS[C�egXX[U[WCf�fdgef�[C�agd�fWUZCaAaYk'�iW�i[AA�TW�gCSTAW�fa�UaBBWdU[SA[lW�Se�[CfWCVWV)�MW�BSk�SAea�
WjbWd[WCUW�SVhWdeW�bgTA[U[fk�fZSf�SdYgWe�eWAX(Vd[h[CY�fWUZCaAaYk�[e�dWbASU[CY�ZgBSC�?aTe�SCV�V[edgbf[CY�fZW�WUaCaBk)�IgUZ�
BWV[S�SffWCf[aC�UagAV�USgeW�UgddWCf�SCV�XgfgdW�bSdfCWde�fa�fWdB[CSfW�fZW[d�Tge[CWee�i[fZ�ge'�iZ[UZ�iagAV�e[YC[X[USCfAk�
[BbSUf�agd�ST[A[fk�fa�BS]W�XgfgdW�eSAWe)

�gdfZWd'�Se�fZW�BSd]Wf�Xad�eWAX(Vd[h[CY�USde�VWhWAabe'�fZW�V[XXWdWCUWe�[C�fZW�SbbdaSUZWe�aX�7gdadS�SCV�afZWde�i[AA�
TWUaBW�BadW�i[VWAk�]CaiC�fa�egbbA[Wde'�[CegdWde'�dWYgASfade�SCV�afZWde)�KCf[A�fZWeW�V[ef[CUf[aCe�SdW�]CaiC�SCV�
SbbdWU[SfWV'�fZW�SUf[aCe�aX�S�e[CYAW�BSd]Wf�bSdf[U[bSCf�BSk�TW�[BbgfWV�fa�fZW�eWAX(Vd[h[CY�[CVgefdk�Se�S�iZaAW)�7e�egUZ'�Se�S�
dWegAf�aX�SC�SUf[aC�ad�[CSUf[aC�Tk�S�fZ[dV(bSdfk'�[f�[e�baee[TAW�fZSf�egbbA[Wde'�[CegdWde'�dWYgASfade�SCV�afZWde�BSk�dWXgeW�ad�
UWSeW�fa�[CfWdSUf�i[fZ�ad�UaCVgUf�Tge[CWee�i[fZ�fZW�eWAX(Vd[h[CY�[CVgefdk�Se�S�iZaAW'�[CUAgV[CY�7gdadS)

"X�fZW�BSd]Wf�VaWe�Caf�SUUWbf�SCV�SVabf�agd�eWdh[UWe�SCV�fWUZCaAaYk�Sf�fZW�bSUW�iW�WjbWUf�ad�Sf�SAA'�[f�UagAV�
BSfWd[SAAk�SCV�SVhWdeWAk�SXXWUf�agd�Tge[CWee'�bdaebWUfe'�X[CSCU[SA�UaCV[f[aC�SCV�dWegAfe�aX�abWdSf[aCe)

"D�DWODBS�SG#S�NT4�ATR+MDRR�LNCD.�V+..�ADBNLD�.DRR�B#O+S#.�+MSDMR+UD�#R�VD�S4#MR+S+NM�NT4�ATR+MDRR�SN�NT4�04+UD4�#R�#�
;D4U+BD�LNCD.�#MC�+E�SG#S�S4#MR+S+NM�+R�CD.#;DC�N4�CNDR�MNS�NBBT4��VD�V+..�4DPT+4D�R+FM+E+B#MS�#CC+S+NM#.�B#O+S#.�
+MUDRSLDMS�SN�4TM�NT4�ATR+MDRR�

Egd�Tge[CWee�bASC�WCh[e[aCe�S�fia(bZSeW�bdaUWee�Xad�aiCWdeZ[b�SCV�abWdSf[aC�aX�7gdadS(baiWdWV�eWAX(Vd[h[CY�
hWZ[UAWe)�;SdAk�[C�agd�UaBBWdU[SA[lSf[aC'�iW�[CfWCV�fa�aiC�ad�AWSeW�SCV�abWdSfW�S�A[B[fWV�XAWWf�SCV�i[AA�[ChWef�[C�eWAX(
Vd[h[CY�ekefWB�ZSdViSdW'�TSeW�hWZ[UAWe'�SCV�UaBBWdU[SA�XSU[A[f[We�$egUZ�Se�XdW[YZf�fWdB[CSAe%)�MW�TWA[WhW�fZ[e�X[defZSCV�
WjbWd[WCUW�i[AA�ZWAb�ge�fa�ZSdVWC�agd�abWdSf[aCSA�bdaUWeeWe'�eWdh[UW�AWhWA�SYdWWBWCfe'�SCV�WCSTAW�S�BadW�WXXWUf[hW�
fdSCe[f[aC�fa�iad][CY�i[fZ�WjfWdCSA�bSdfCWde�aC�abWdSf[aCSA�SUf[h[f[We)�7XfWd�fZ[e�[C[f[SA�bWd[aV�aX�7gdadS�aiCWdeZ[b�SCV�
abWdSf[aC'�iW�WjbWUf�fa�fdSCe[f[aC�fa�S�:d[hWd�Se�S�IWdh[UW�Tge[CWee�BaVWA)�KCVWd�fZ[e�BaVWA'�aCW�ad�BadW�fZ[dV(bSdfk�
bSdfCWde�iagAV�aiC�SCV�abWdSfW�7gdadS(baiWdWV�hWZ[UAWe�SCV�iagAV�SAea�BSCSYW�SUf[h[f[We�egUZ�Se�X[CSCU[CY'�
BS[CfWCSCUW'�UAWSC[CY'�SCV�XAWWf�XSU[A[f[We)

I[CUW�[f�[e�BadW�USb[fSA([CfWCe[hW�Xad�ge�fa�aiC�ad�AWSeW�SCV�abWdSfW�agd�aiC�XAWWf�aX�hWZ[UAWe'�SCk�VWASk�[C�fZW�
fdSCe[f[aC�fa�fZW�:d[hWd�Se�S�IWdh[UW�BaVWA�i[AA�dWcg[dW�SVV[f[aCSA�[ChWefBWCfe�aX�USb[fSA�SCV�UagAV�BWSC�iW�BSk�Caf�TW�
STAW�fa�dWSUZ�eUSAW�Se�cg[U]Ak�Se�bda?WUfWV�[C�bd[ad�X[A[CYe)�"C�SVV[f[aC'�[f�[e�baee[TAW�fZSf�iW�BSk�TW�dWcg[dWV�fa�XgCV�SCV�
abWdSfW�UaBBWdU[SA�XSU[A[f[We�Se�bSdf�aX�agd�bdaVgUf�aXXWd[CY'�Se�abbaeWV�fa�bSdfCWd[CY�i[fZ�fZ[dV�bSdf[We)�7AfZagYZ�iW�
TWA[WhW'�TSeWV�aC�bSdfCWd�V[eUgee[aCe'�fZSf�egUZ�S�fdSCe[f[aC�i[AA�TW�baee[TAW�[C�agd�[CfWCVWV�f[BWXdSBWe'�fZWdW�[e�Ca�
YgSdSCfWW�fZSf�fZ[dV�bSdf[We�i[AA�TW�STAW�ad�i[AA[CY�fa�aiC�SCV�abWdSfW�7gdadS(baiWdWV�hWZ[UAWe�Se�eaaC�ad�dSBb�Se�cg[U]Ak�
Se�WjbWUfWV�Sf�VWe[dSTAW�UaBBWdU[SA�fWdBe)�I[B[ASdAk'�iW�WjbWUf�fa�bSdfCWd�i[fZ�afZWd�fZ[dV�bSdf[We�iZa�i[AA�aiC�SCV�
abWdSfW�fWdB[CSA�XSU[A[f[We'�Tgf�iW�BSk�VWfWdB[CW�fZSf�iW�i[AA�CWWV�fa�aiC�ad�abWdSfW�BadW�aX�fZWeW�XSU[A[f[We�agdeWAhWe)�
IgUZ�V[XX[UgAf[We�UagAV�ZShW�SVhWdeW�[BbSUfe�aC�agd�Tge[CWee'�bdaebWUfe'�X[CSCU[SA�UaCV[f[aC'�SCV�YdaifZ�bafWCf[SA)�7e�egUZ'�
fZ[e�BaVWA�BSk�bdWeWCf�gCbdWV[UfSTAW�UZSAAWCYWe�SeeaU[SfWV�i[fZ�fZ[dV(bSdfk�VWbWCVWCUk�iZ[UZ�UagAV�BSfWd[SAAk�SCV�
SVhWdeWAk�SXXWUf�agd�Tge[CWee'�X[CSCU[SA�UaCV[f[aC�SCV�dWegAfe�aX�abWdSf[aCe)
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4S�+R�ONRR+A.D�SG#S�-T4N4#?R�RD.E�C4+U+MF�TM+S�DBNMNL+BR�CN�MNS�L#SD4+#.+<D�#R�DWODBSDC��+M�O#4S+BT.#4�#R�VD�S4#MR+S+NM�SN�
NT4�04+UD4�#R�#�;D4U+BD�LNCD.���G+R�BNT.C�R+FM+E+B#MS.;�G+MCD4�NT4�#A+.+S;�SN�FDMD4#SD�#�BNLLD4B+#..;�U+#A.D�O4NCTBS�#MC�
#CUD4RD.;�#EEDBS�NT4�ATR+MDRR�O4NRODBSR�

Egd�Tge[CWee�BaVWA�[e�bdWB[eWV�aC�agd�XgfgdW�WjbWUfSf[aCe�SCV�SeegBbf[aCe�dWYSdV[CY�gC[f�WUaCaB[Ue�aX�fZW�7gdadS�
:d[hWd�SCV�agd�fdSCe[f[aC'�[CUAgV[CY�fZW�f[B[CY�fZWdWaX'�fa�agd�:d[hWd�Se�S�IWdh[UW�BaVWA)�JZWdW�SdW�gCUWdfS[Cf[We�[C�fZWeW�
SeegBbf[aCe�SCV�iW�BSk�Caf�TW�STAW�fa�SUZ[WhW�fZW�gC[f�WUaCaB[Ue�iW�WjbWUf�Xad�BSCk�dWSeaCe'�[CUAgV[CY�Tgf�Caf�A[B[fWV�
fa5

o Uaefe�aX�fZW�eWAX(Vd[h[CY�ekefWB�ZSdViSdW6

o afZWd�X[jWV�SCV�hSd[STAW�Uaefe�SeeaU[SfWV�i[fZ�eWAX(Vd[h[CY�hWZ[UAW�abWdSf[aC6

o geWXgA�A[XW6

o hWZ[UAW�gf[A[lSf[aC6�SCV

o bdaVgUf�bd[U[CY)

Ja�BSCSYW�eWAX(Vd[h[CY�ZSdViSdW�Uaefe'�iW�Bgef�WCY[CWWd�Uaef(WXXWUf[hW�VWe[YCe�Xad�agd�eWCeade'�UaBbgfWde'�SCV�
hWZ[UAWe'�SUZ[WhW�SVWcgSfW�eUSAW'�SCV�XdWWlW�ZSdViSdW�ebWU[X[USf[aCe�iZ[AW�WCSTA[CY�UaCf[CgWV�eaXfiSdW�[BbdahWBWCfe)�"C�
SVV[f[aC'�iW�Bgef�UaCf[CgageAk�bgeZ�[C[f[Sf[hWe�fa�abf[B[lW�egbbadf[CY�Uaef�UaBbaCWCfe�egUZ�Se�hWZ[UAW�SCV�eWAX(Vd[h[CY�
ekefWB�BS[CfWCSCUW'�UAagV�efadSYW'�fWAWUaB�VSfS�XWWV'�XSU[A[f[We'�UAWSC[CY'�abWdSf[aCe�bWdeaCCWA�Uaefe'�SCV�geWXgA�A[XW)�JZ[e�
i[AA�dWcg[dW�e[YC[X[USCf�UaadV[CSf[aC�i[fZ�agd�fZ[dV(bSdfk�XAWWf�bSdfCWde�SCV�SVWcgSfW�Uaef�BSCSYWBWCf�BSk�Caf�BSfWd[SA[lW�
Se�WjbWUfWV�ad�Sf�SAA'�iZ[UZ�iagAV�ZShW�BSfWd[SA�SVhWdeW�WXXWUfe�aC�agd�Tge[CWee�bdaebWUfe)

IWAX(Vd[h[CY�fWUZCaAaYk�[e�S�CWi�bdaVgUf�SCV�fZW�Sbbdabd[SfW�bd[UW�ba[Cfe�SdW�ef[AA�TW[CY�VWfWdB[CWV)�7VV[f[aCSAAk'�
[CUdWSeWV�UaBbWf[f[aC�BSk�dWegAf�[C�bd[U[CY�bdWeegdW�SCV�dWVgUWV�BSdY[Ce�SCV�BSk�[BbWVW�agd�ST[A[fk�fa�[CUdWSeW�fZW�
dWhWCgW�aX�agd�fWUZCaAaYk�ad�USgeW�ge�fa�AaeW�BSd]Wf�eZSdW'�SCk�aX�iZ[UZ�UagAV�BSfWd[SAAk�SCV�SVhWdeWAk�SXXWUf�agd�
Tge[CWee'�X[CSCU[SA�UaCV[f[aC�SCV�dWegAfe�aX�abWdSf[aCe)�KCXShadSTAW�UZSCYWe�[C�SCk�aX�fZWeW�ad�afZWd�gC[f�WUaCaB[Ue(dWASfWV�
XSUfade'�BSCk�aX�iZ[UZ�SdW�TWkaCV�agd�UaCfdaA'�UagAV�BSfWd[SAAk�SCV�SVhWdeWAk�SXXWUf�agd�Tge[CWee'�bdaebWUfe'�X[CSCU[SA�
UaCV[f[aC�SCV�dWegAfe�aX�abWdSf[aCe)

"D�#4D�G+FG.;�CDODMCDMS�NM�SGD�RD4U+BDR�NE�NT4�RDM+N4�L#M#FDLDMS�SD#L�#MC��RODB+E+B#..;��NT4��G+DE�1WDBTS+UD��EE+BD4��
#MC�+E�VD�#4D�MNS�RTBBDRRET.�+M�4DS#+M+MF�NT4�RDM+N4�L#M#FDLDMS�SD#L�#MC��+M�O#4S+BT.#4��NT4��G+DE�1WDBTS+UD��EE+BD4��
#MC�+M�#SS4#BS+MF�N4�4DS#+M+MF�NSGD4�G+FG.;�PT#.+E+DC�OD4RNMMD.��VD�L#;�MNS�AD�#A.D�SN�RTBBDRRET..;�+LO.DLDMS�NT4�
ATR+MDRR�RS4#SDF;�

Egd�egUUWee�VWbWCVe'�[C�e[YC[X[USCf�bSdf'�aC�fZW�UaCf[CgWV�eWdh[UWe�aX�agd�eWC[ad�BSCSYWBWCf�fWSB'�iZ[UZ�ZSe�
WjfWCe[hW�WjbWd[WCUW�[C�fZW�eWAX(Vd[h[CY�[CVgefdk)�JZW�Aaee�aX�SCk�aCW�ad�BadW�BWBTWde�aX�agd�eWC[ad�BSCSYWBWCf�fWSB'�Xad�
SCk�dWSeaC'�[CUAgV[CY�dWe[YCSf[aC�ad�dWf[dWBWCf'�UagAV�[BbS[d�agd�ST[A[fk�fa�WjWUgfW�agd�Tge[CWee�efdSfWYk�SCV�UagAV�
BSfWd[SAAk�SCV�SVhWdeWAk�SXXWUf�agd�Tge[CWee'�X[CSCU[SA�UaCV[f[aC�SCV�dWegAfe�aX�abWdSf[aCe)�"C�bSdf[UgASd'�iW�SdW�Z[YZAk�
VWbWCVWCf�aC�9Zd[e�KdBeaC'�agd��agCVWd�SCV�9Z[WX�;jWUgf[hW�EXX[UWd'�iZa�dWBS[Ce�VWWbAk�[ChaAhWV�[C�SAA�SebWUfe�aX�agd�
Tge[CWee'�[CUAgV[CY�bdaVgUf�VWhWAabBWCf)�"X�Cd)�KdBeaC�UWSeWV�fa�TW�[ChaAhWV�i[fZ�7gdadS'�fZ[e�iagAV�SVhWdeWAk�SXXWUf�
agd�Tge[CWee�TWUSgeW�Z[e�Aaee�UagAV�BS]W�[f�BadW�V[XX[UgAf�fa'�SBaCY�afZWd�fZ[CYe'�UaBbWfW�i[fZ�afZWd�BSd]Wf�bSdf[U[bSCfe'�
BSCSYW�agd�H�:�SUf[h[f[We�SCV�dWfS[C�Wj[ef[CY�bSdfCWde�ad�UgAf[hSfW�CWi�aCWe)�DWYSf[hW�bgTA[U�bWdUWbf[aC�aX'�ad�CWYSf[hW�
CWie�dWASfWV�fa'�Cd)�KdBeaC�BSk�SVhWdeWAk�SXXWUf�agd�TdSCV'�dWASf[aCeZ[b�i[fZ�bSdfCWde�ad�efSCV[CY�[C�fZW�[CVgefdk)

Egd�egUUWee�e[B[ASdAk�Z[CYWe�aC�fZW�ST[A[fk�fa�SffdSUf'�Baf[hSfW'�VWhWAab�SCV�dWfS[C�S�egXX[U[WCf�CgBTWd�aX�afZWd�
Z[YZAk�e][AAWV�bWdeaCCWA'�[CUAgV[CY�eaXfiSdW'�ZSdViSdW'�ekefWBe�WCY[CWWd[CY'�SgfaBaf[hW'�eSXWfk'�abWdSf[aCe'�VWe[YC'�
X[CSCUW'�BSd]Wf[CY'�SCV�egbbadf�bWdeaCCWA)�9aBbWf[f[aC�Xad�cgSA[X[WV�Z[YZAk�e][AAWV�bWdeaCCWA�USC�TW�efdaCY'�SCV�iW�USC�
bdah[VW�Ca�SeegdSCUW�fZSf�iW�i[AA�TW�egUUWeeXgA�[C�SffdSUf[CY�ad�dWfS[C[CY�egUZ�bWdeaCCWA�Cai�ad�[C�fZW�XgfgdW)�;BbAakWWe�
BSk�TW�BadW�A[]WAk�fa�AWShW�ge�[X�fZW�eZSdWe�aX�agd�USb[fSA�efaU]�fZWk�aiC�ad�fZW�eZSdWe�aX�agd�USb[fSA�efaU]�gCVWdAk[CY�fZW[d�
Wcg[fk�[CUWCf[hW�SiSdVe�ZShW�e[YC[X[USCfAk�dWVgUWV�[C�hSAgW�ad�fZW�hWefWV�eZSdWe�aX�agd�USb[fSA�efaU]�fZWk�aiC�ad�hWefWV�
eZSdWe�aX�agd�USb[fSA�efaU]�gCVWdAk[CY�fZW[d�Wcg[fk�[CUWCf[hW�SiSdVe�ZShW�e[YC[X[USCfAk�SbbdWU[SfWV)�JZW�e[YC[X[USCf�
dWVgUf[aC�[C�fZW�hSAgW�aX�agd�UaBBaC�efaU]�BSk�dWcg[dW�ge�fa�YdSCf�SVV[f[aCSA�ad�ASdYWd�[CV[h[VgSA�Wcg[fk�[CUWCf[hW�SiSdVe�
[C�adVWd�fa�bdWhWCf�WBbAakWW�VWbSdfgdWe�SCV�fa�SffdSUf�CWi�bWdeaCCWA)�JZW�[eegSCUW�aX�SVV[f[aCSA�eZSdWe�gbaC�eWffAWBWCf�ad�
WjWdU[eW�aX�fZaeW�SiSdVe�iagAV�dWegAf�[C�V[Agf[aC�fa�fZW�ZaAVWde�aX�agd�UaBBaC�efaU]�SCV�[CUdWSeW�fZW�CgBTWd�aX�eZSdWe�
WA[Y[TAW�Xad�dWeSAW�[C�fZW�bgTA[U�BSd]Wf'�SCV�BSk�ZShW�S�CWYSf[hW�[BbSUf�aC�agd�efaU]�bd[UW)�
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CSCk�aX�agd�WBbAakWWe�BSk�dWUW[hW�e[YC[X[USCf�bdaUWWVe�XdaB�eSAWe�aX�agd�Wcg[fk�[C�fZW�bgTA[U�BSd]Wfe�aCUW�fZW[d�
SbbA[USTAW�hWef[CY�dWefd[Uf[aCe�SdW�eSf[eX[WV'�iZ[UZ�BSk�dWVgUW�fZW[d�Baf[hSf[aC�fa�UaCf[CgW�fa�iad]�Xad�ge)��gdfZWd'�SCk�
[CST[A[fk�fa�dWUdg[f'�VWhWAab�SCV�dWfS[C�cgSA[X[WV�WBbAakWWe�BSk�dWegAf�[C�Z[YZ�WBbAakWW�fgdCahWd�SCV�BSk�XadUW�ge�fa�bSk�
e[YC[X[USCfAk�Z[YZWd�iSYWe'�iZ[UZ�BSk�ZSdB�agd�bdaX[fST[A[fk)

7VV[f[aCSAAk'�iW�Va�Caf�USddk�]Wk�BSC�[CegdSCUW�Xad�SCk�aX�agd�BSCSYWBWCf�WjWUgf[hWe'�SCV�fZW�Aaee�aX�SCk�]Wk�
WBbAakWW�ad�agd�[CST[A[fk�fa�dWUdg[f'�VWhWAab�SCV�dWfS[C�fZWeW�[CV[h[VgSAe�Se�CWWVWV'�UagAV�BSfWd[SAAk�SCV�SVhWdeWAk�SXXWUf�
agd�Tge[CWee'�X[CSCU[SA�UaCV[f[aC�SCV�dWegAfe�aX�abWdSf[aCe)

DWaYa�DS=ObSR�b]�AcC�4caW?Saa�AASCObW]?a

�T4�ATR+MDRR�O.#MR�4DPT+4D�#�R+FM+E+B#MS�#LNTMS�NE�B#O+S#.��4M�#CC+S+NM��NT4�ETST4D�B#O+S#.�MDDCR�L#;�4DPT+4D�TR�SN�RD..�
#CC+S+NM#.�DPT+S;�N4�CDAS�RDBT4+S+DR�SG#S�L#;�C+.TSD�NT4�RSNB-GN.CD4R�

JZW�XSUf�fZSf�iW�ZShW�S�A[B[fWV�abWdSf[CY�Z[efadk�BWSCe�iW�ZShW�A[B[fWV�Z[efad[USA�VSfS�aC�fZW�VWBSCV�Xad�agd�
bdaVgUfe�SCV�eWdh[UWe)�7e�S�dWegAf'�agd�XgfgdW�USb[fSA�dWcg[dWBWCfe�SdW�gCUWdfS[C�SCV�SUfgSA�USb[fSA�dWcg[dWBWCfe�BSk�TW�
V[XXWdWCf�XdaB�fZaeW�iW�UgddWCfAk�SCf[U[bSfW)�MW�WjbWUf�fa�UaCf[CgW�[ChWef[CY�[C�dWeWSdUZ�SCV�VWhWAabBWCf�fa�[BbdahW�agd�
eWAX(Vd[h[CY�fWUZCaAaYk)�MW�WjbWUf�iW�i[AA�CWWV�fa�eWW]�Wcg[fk�ad�VWTf�X[CSCU[CY�fa�XgCV�S�badf[aC�aX�agd�XgfgdW�
WjbWCV[fgdWe)�IgUZ�X[CSCU[CY�B[YZf�Caf�TW�ShS[ASTAW�fa�ge�[C�S�f[BWAk�BSCCWd'�aC�fWdBe�fZSf�SdW�SUUWbfSTAW'�ad�Sf�SAA)

Egd�ST[A[fk�fa�aTfS[C�fZW�CWUWeeSdk�X[CSCU[CY�fa�USddk�agf�agd�Tge[CWee�bASC�[e�egT?WUf�fa�S�CgBTWd�aX�XSUfade'�
[CUAgV[CY�YWCWdSA�BSd]Wf�UaCV[f[aCe�SCV�[ChWefad�SUUWbfSCUW�aX�agd�Tge[CWee�BaVWA)�7VV[f[aCSA�XgCV[CY�BSk�TW�BadW�
V[XX[UgAf�fa�aTfS[C'�ad�BSk�TW�BadW�WjbWCe[hW'�Se�S�dWegAf�aX�[CUdWSeWe�[C�[CXASf[aC�SCV�[CfWdWef�dSfWe�[C�fZW�K)I)�WUaCaBk�
YWCWdSAAk)�JZWeW�XSUfade�BSk�BS]W�fZW�f[B[CY'�SBagCf'�fWdBe�SCV�UaCV[f[aCe�aX�egUZ�X[CSCU[CY�gCSffdSUf[hW�ad�gCShS[ASTAW�
fa�ge)�"X�iW�SdW�gCSTAW�fa�dS[eW�egXX[U[WCf�XgCVe'�iW�i[AA�ZShW�fa�e[YC[X[USCfAk�dWVgUW�agd�ebWCV[CY'�VWASk�ad�USCUWA�agd�
bASCCWV�SUf[h[f[We'�ad�egTefSCf[SAAk�UZSCYW�agd�UadbadSfW�efdgUfgdW'�iZ[UZ�UagAV�ZShW�SC�SVhWdeW�[BbSUf�aC�agd�Tge[CWee�SCV�
X[CSCU[SA�bdaebWUfe)

"D�L#;�DWOD4+DMBD�C+EE+BT.S+DR�+M�L#M#F+MF�NT4�F4NVSG�#MC�DWO#MC+MF�NT4�NOD4#S+NMR�

MW�WjbWUf�fa�WjbWd[WCUW�e[YC[X[USCf�YdaifZ�[C�fZW�eUabW�SCV�CSfgdW�aX�agd�abWdSf[aCe)�Egd�ST[A[fk�fa�BSCSYW�agd�
abWdSf[aCe�SCV�XgfgdW�YdaifZ�i[AA�dWcg[dW�ge�fa�UaCf[CgW�fa�[BbdahW�agd�abWdSf[aCSA'�X[CSCU[SA�SCV�BSCSYWBWCf�UaCfdaAe'�
UaBbA[SCUW�bdaYdSBe�SCV�ekefWBe�SgfaBSf[aC)�MW�SdW�UgddWCfAk�[C�fZW�bdaUWee�aX�efdWCYfZWC[CY�agd�UaBbA[SCUW�bdaYdSBe'�
[CUAgV[CY�[C�dWASf[aC�fa�Wjbadf�UaCfdaAe'�bd[hSUk�SCV�UkTWdeWUgd[fk�SCV�SCf[(Uaddgbf[aC)�MW�i[AA�SAea�CWWV�fa�dWVgUW�agd�
dWA[SCUW�aC�BSCgSA�abWdSf[aCe�[C�fZW�SdWSe�aX�T[AA[CY�SCV�dWbadf[CY�SCV�BS]W�UWdfS[C�afZWd�[BbdahWBWCfe�fa�egbbadf�agd�
UaBbAWj�SddSCYWBWCfe�SCV�fZW�dgAWe�YahWdC[CY�dWhWCgW�SCV�WjbWCeW�dWUaYC[f[aC�Xad�agd�XgfgdW�abWdSf[aCe)�MW�BSk�Caf�TW�
STAW�fa�[BbAWBWCf�[BbdahWBWCfe�[C�SC�WXX[U[WCf�ad�f[BWAk�BSCCWd�SCV�BSk�V[eUahWd�VWX[U[WCU[We�[C�Wj[ef[CY�UaCfdaAe'�
bdaYdSBe'�ekefWBe�SCV�bdaUWVgdWe'�iZ[UZ�UagAV�ZShW�SC�SVhWdeW�WXXWUf�aC�fZW�SUUgdSUk�aX�agd�dWbadf[CY'�Tge[CWee�
dWASf[aCeZ[be'�dWbgfSf[aC�SCV�X[CSCU[SA�dWegAfe)

�T4�NOD4#S+MF�#MC�E+M#MB+#.�4DRT.SR�O4NIDBS+NMR�SG#S�VD4D�O4DU+NTR.;�O4NU+CDC�4D.;�+M�.#4FD�O#4S�TONM�#RRTLOS+NMR�#MC�
#M#.;RDR�CDUD.NODC�A;�TR��4E�SGDRD�#RRTLOS+NMR�N4�#M#.;RDR�O4NUD�SN�AD�+MBN44DBS��NT4�#BST#.�4DRT.SR�NE�NOD4#S+NMR�L#;�AD�
L#SD4+#..;�C+EED4DMS�E4NL�O4NIDBS+NMR�SG#S�VD�O4DU+NTR.;�E+.DC�#MC�NT4�DRS+L#SDR�NE�BD4S#+M�E+M#MB+#.�LDS4+BR�L#;�O4NUD�
+M#BBT4#SD�

MW�geW�hSd[age�Wef[BSfWe�[C�XadBgASf[CY�agd�Tge[CWee�bASCe)�MW�TSeW�agd�Wef[BSfWe�gbaC�S�CgBTWd�aX�SeegBbf[aCe�
fZSf�SdW�[CZWdWCfAk�egT?WUf�fa�e[YC[X[USCf�Tge[CWee�SCV�WUaCaB[U�gCUWdfS[Cf[We�SCV�UaCf[CYWCU[We'�BSCk�aX�iZ[UZ�SdW�TWkaCV�
agd�UaCfdaA)�Egd�Wef[BSfWe�fZWdWXadW�BSk�bdahW�[CSUUgdSfW'�USge[CY�fZW�SUfgSA�SBagCf�fa�V[XXWd�XdaB�agd�Wef[BSfWe)�JZWeW�
XSUfade�[CUAgVW'�i[fZagf�A[B[fSf[aC5

o SeegBbf[aCe�SdagCV�hWZ[UAW�B[AWe�fdShWAWV�$rLCJs%6

o fZW�VWYdWW�aX�gf[A[lSf[aC�SUZ[WhWV�Tk�agd�eWAX(Vd[h[CY�fWUZCaAaYk6

o fZW�bd[UW�agd�UgefaBWde�SdW�i[AA[CY�fa�bSk6

o fZW�f[B[CY�SCV�TdWSVfZ�aX�agd�fWUZCaAaYkue�abWdSf[CY�VaBS[C�SCV�bdaVgUf�BaVWAe6

o abWdSf[aCSA�Uaefe�aX�agd�eWAX(Vd[h[CY�fWUZCaAaYk�SCV�fZW[d�geWXgA�A[XW6

o YdaifZ�[C�UadW�VWhWAabBWCf�SCV�abWdSf[CY�WjbWCeWe6

JSTAW�aX�9aCfWCfe

-,



o iZ[UZ�WAWBWCfe�aX�eWdh[UW�SdW�VWA[hWdWV�Tk�7gdadS�hWdege�agd�bSdfCWde'�SCV�SeeaU[SfWV�[BbSUf�aC�WjbWCeWe�SCV�
USb[fSA�dWcg[dWBWCfe6

o fZW�WjfWCf�fa�iZ[UZ�agd�fWUZCaAaYk�[e�egUUWeeXgAAk�SCV�WXX[U[WCfAk�abWdSf[aCSA[lWV�Tk�agd�XAWWf�bSdfCWde'�SCV�agd�
BSd]Wf�bWCWfdSf[aC�BadW�TdaSVAk6

o fZW�f[B[CY�aX�iZWC�agd�bSdfCWde�SCV�WCV(UgefaBWde�SVabf�agd�fWUZCaAaYk�aC�S�UaBBWdU[SA�TSe[e�iZ[UZ�UagAV�TW�
VWASkWV�Xad�dWYgASfadk'�eSXWfk�ad�dWA[ST[A[fk�[eegWe�gCdWASfWV�fa�agd�fWUZCaAaYk6

o fZW�f[B[CY�aX�XgfgdW�eWAX(Vd[h[CY�ekefWB�ZSdViSdW�YWCWdSf[aCe�SCV�hWZ[UAW�bASfXadBe6

o UaBbWf[f[hW�bd[U[CY�bdWeegdWe'�[CUAgV[CY�XdaB�WefSTA[eZWV�SCV�XgfgdW�UaBbWf[fade6

o iZWfZWd�iW�USC�aTfS[C�egXX[U[WCf�USb[fSA�fa�UaCf[CgW�[ChWef[CY�[C�UadW�fWUZCaAaYk�VWhWAabBWCf�SCV�egefS[C�SCV�
Ydai�agd�Tge[CWee6

o fZW�ahWdSAA�efdWCYfZ�SCV�efST[A[fk�aX�VaBWef[U�SCV�[CfWdCSf[aCSA�BSd]Wfe'�[CUAgV[CY'�Tgf�Caf�A[B[fWV�fa�fdgU][CY'�
bSeeWCYWd�BaT[A[fk'�SCV�AaUSA�YaaVe�VWA[hWdk6�SCV

o afZWd�d[e]�XSUfade�eWf�XadfZ�[C�fZ[e�7CCgSA�HWbadf)

"C�bSdf[UgASd'�agd�fafSA�SVVdWeeSTAW�BSd]Wf�SCV�abbadfgC[fk�Wef[BSfWe'�YdaifZ�XadWUSefe'�bd[U[CY'�Uaef'�SCV�UgefaBWd�
VWBSCV�fZSf�ZShW�bdWh[ageAk�TWWC�bdah[VWV�SdW�egT?WUf�fa�e[YC[X[USCf�gCUWdfS[Cfk�SCV�SdW�TSeWV�aC�SeegBbf[aCe�SCV�
Wef[BSfWe�fZSf�BSk�bdahW�[CSUUgdSfW)�FdWh[ageAk�SCCagCUWV�bda?WUf[aCe'�XadWUSefe�SCV�Wef[BSfWe�dWASf[CY�fa�fZW�WjbWUfWV�e[lW�
SCV�YdaifZ�aX�fZW�BSd]Wfe�Xad�eWAX(Vd[h[CY�fWUZCaAaYk�BSk�bdahW�e[B[ASdAk�[BbdWU[eW)�MW�SdW�bgdeg[CY�bdaebWUfe�[C�
BgAf[bAW�BSd]Wfe�fZSf�SdW�gCVWdYa[CY�dSb[V�UZSCYWe'�[CUAgV[CY�[C�fWUZCaAaY[USA�SCV�dWYgASfadk�SdWSe'�SCV�[f�[e�V[XX[UgAf�fa�
bdWV[Uf�fZW�f[B[CY�SCV�e[lW�aX�fZW�abbadfgC[f[We)

KCXShadSTAW�UZSCYWe�[C�SCk�aX�fZW�STahW�ad�afZWd�XSUfade'�[CUAgV[CY�SdagCV�fZW�fafSA�SVVdWeeSTAW�BSd]Wf�SCV�BSd]Wf�
abbadfgC[fk'�Baef�aX�iZ[UZ�SdW�TWkaCV�agd�UaCfdaA'�UagAV�BSfWd[SAAk�SCV�SVhWdeWAk�SXXWUf�agd�Tge[CWee'�bdaebWUfe'�X[CSCU[SA�
UaCV[f[aC�SCV�dWegAfe�aX�abWdSf[aCe)

-R�O#4S�NE�F4NV+MF�NT4�ATR+MDRR��VD�G#UD�+M�SGD�O#RS�#MC�L#;�+M�SGD�ETST4D�L#-D�#BPT+R+S+NMR��4E�VD�E#+.�SN�RTBBDRRET..;�
RD.DBS��DWDBTSD�N4�+MSDF4#SD�NT4�#BPT+R+S+NMR��+S�BNT.C�L#SD4+#..;�#MC�#CUD4RD.;�#EEDBS�NT4�ATR+MDRR��E+M#MB+#.�BNMC+S+NM�
#MC�4DRT.SR�NE�NOD4#S+NMR��#MC�NT4�RSNB-�O4+BD�BNT.C�CDB.+MD�

�daB�f[BW�fa�f[BW'�iW�BSk�gCVWdfS]W�SUcg[e[f[aCe�fa�SVV�CWi�bdaVgUfe�SCV�fWUZCaAaY[We'�SUcg[dW�fSAWCf'�XadB�CWi�
efdSfWY[U�bSdfCWdeZ[be'�ad�WCfWd�[Cfa�CWi�BSd]Wfe�ad�YWaYdSbZ[We)�"C�SVV[f[aC�fa�baee[TAW�efaU]ZaAVWd�SbbdahSA'�iW�BSk�CWWV�
SbbdahSAe�SCV�A[UWCeWe�XdaB�dWAWhSCf�YahWdCBWCf�SgfZad[f[We�Xad�egUZ�XgfgdW�SUcg[e[f[aCe�SCV�fa�UaBbAk�i[fZ�SCk�SbbA[USTAW�
ASie�SCV�dWYgASf[aCe'�iZ[UZ�UagAV�dWegAf�[C�[CUdWSeWV�VWASk�SCV�Uaefe'�SCV�BSk�V[edgbf�agd�Tge[CWee�efdSfWYk�[X�egUZ�
SbbdahSAe�SdW�gAf[BSfWAk�VWC[WV)��gdfZWdBadW'�SUcg[e[f[aCe�SCV�fZW�egTeWcgWCf�[CfWYdSf[aC�aX�CWi�SeeWfe'�Tge[CWeeWe'�]Wk�
bWdeaCCWA'�bSdfCWde�SCV�WCV(UgefaBWde'�hWCVade�SCV�egbbA[Wde�dWcg[dW�e[YC[X[USCf�SffWCf[aC�XdaB�agd�BSCSYWBWCf�SCV�UagAV�
dWegAf�[C�S�V[hWde[aC�aX�dWeagdUWe�XdaB�agd�Wj[ef[CY�Tge[CWee'�iZ[UZ�[C�fgdC�UagAV�ZShW�SC�SVhWdeW�WXXWUf�aC�agd�abWdSf[aCe)�
7VV[f[aCSAAk'�SUcg[dWV�SeeWfe�ad�Tge[CWeeWe�BSk�Caf�YWCWdSfW�fZW�X[CSCU[SA�dWegAfe�iW�WjbWUf)�AWk�bWdeaCCWA�ad�ASdYW�
CgBTWde�aX�WBbAakWWe�iZa�?a[C�7gdadS�fZdagYZ�SUcg[e[f[aCe�BSk�VWU[VW�fa�AWShW�7gdadS�fa�iad]�Xad�afZWd�Tge[CWeeWe�ad�
UaBbWf[fade�aX�7gdadS'�fZWdWTk�V[B[C[eZ[CY�fZW�hSAgW�aX�agd�SUcg[e[f[aCe)�7Ucg[e[f[aCe�UagAV�dWegAf�[C�fZW�geW�aX�egTefSCf[SA�
SBagCfe�aX�USeZ'�bafWCf[SAAk�V[Agf[hW�[eegSCUWe�aX�Wcg[fk�eWUgd[f[We'�fZW�aUUgddWCUW�aX�e[YC[X[USCf�YaaVi[AA�[BbS[dBWCfe'�
SBadf[lSf[aC�WjbWCeWe�Xad�afZWd�[CfSCY[TAW�SeeWfe�SCV�WjbaegdW�fa�bafWCf[SA�gC]CaiC�A[ST[A[f[We�aX�fZW�SUcg[dWV�Tge[CWee)�
7VV[f[aCSAAk'�fZW�SUcg[e[f[aC�SCV�[CfWYdSf[aC�bdaUWeeWe�UdWSfW�S�d[e]�fZSf�BSCSYWBWCf�SCV�WBbAakWWe�aX�7gdadS�TWUaBW�
V[efdSUfWV)��[CSAAk'�fZW�Uaefe�aX�[VWCf[Xk[CY�SCV�UaCegBBSf[CY�SUcg[e[f[aCe�BSk�TW�e[YC[X[USCf)��S[AgdW�fa�egUUWeeXgAAk�
[VWCf[Xk'�UaBbAWfW'�BSCSYW�SCV�[CfWYdSfW�SUcg[e[f[aCe�UagAV�BSfWd[SAAk�SCV�SVhWdeWAk�SXXWUf�agd�Tge[CWee'�bdaebWUfe'�
X[CSCU[SA�UaCV[f[aC�SCV�dWegAfe�aX�abWdSf[aCe'�SCV�UagAV�USgeW�agd�efaU]�bd[UW�fa�VWUA[CW)

JSTAW�aX�9aCfWCfe
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R;RSDLR�4DRT.S+MF�E4NL�SGDRD�DUDMSR�BNT.C�L#SD4+#..;�#MC�#CUD4RD.;�#EEDBS�NT4�ATR+MDRR��E+M#MB+#.�BNMC+S+NM�#MC�4DRT.SR�NE�
NOD4#S+NMR�

7�e[YC[X[USCf�CSfgdSA�V[eSefWd'�egUZ�Se�SC�WSdfZcgS]W'�X[dW'�XAaaV'�Zgdd[USCW�ad�e[YC[X[USCf�baiWd�agfSYW�ad�afZWd�
e[B[ASd�WhWCfe'�egUZ�Se�[CXWUf[age�V[eWSeW�agfTdWS]e�ad�bSCVWB[U�WhWCfe'�[CUAgV[CY�fZW�9EL":(,4�bSCVWB[U�SCV�[fe�
SXfWdBSfZ'�UagAV�BSfWd[SAAk�SCV�SVhWdeWAk�SXXWUf�agd�Tge[CWee'�X[CSCU[SA�UaCV[f[aC�SCV�dWegAfe�aX�abWdSf[aCe)�JZW�9EL":(,4�
bSCVWB[U�SCV�[fe�SXfWdBSfZ�BSk�ZShW�fZW�WXXWUf�aX�ZW[YZfWC[CY�BSCk�aX�fZW�afZWd�d[e]e�VWeUd[TWV�[C�fZ[e�rH[e]��SUfades�
eWUf[aC'�egUZ�Se�fZW�VWBSCV�Xad�agd�bdaVgUfe'�agd�ST[A[fk�fa�SUZ[WhW�ad�BS[CfS[C�bdaX[fST[A[fk�SCV�agd�ST[A[fk�fa�dS[eW�
SVV[f[aCSA�USb[fSA�[C�fZW�XgfgdW)�MW�XgdfZWd�CafW�iW�ZShW�eWhWdSA�aXX[UWe�AaUSfWV�[C�fZW�ISC��dSCU[eUa�8Sk�7dWS'�S�dWY[aC�
]CaiC�Xad�eW[eB[U�SUf[h[fk)�"C�SVV[f[aC'�CSfgdSA�V[eSefWde'�SUfe�aX�fWddad[eB�ad�iSd'�[CUAgV[CY�fZW�aCYa[CY�YWabaA[f[USA�
fWCe[aCe�dWASfWV�fa�Hgee[Sue�SUf[aCe�[C�K]dS[CW'�UagAV�USgeW�V[edgbf[aCe�[C�agd�dWBS[C[CY�abWdSf[aCe'�agd�ad�agd�bSdfCWdeu�
Tge[CWeeWe'�agd�egbbA[Wdeu�ad�fZW�WUaCaBk�Se�S�iZaAW)�MW�SAea�dWAk�aC�[CXadBSf[aC�fWUZCaAaYk�ekefWBe�fa�UaBBgC[USfW�
SBaCY�agd�iad]XadUW�SCV�i[fZ�fZ[dV�bSdf[We)�7Ck�V[edgbf[aC�fa�agd�UaBBgC[USf[aCe'�iZWfZWd�USgeWV�Tk�S�CSfgdSA�V[eSefWd�ad�
Tk�BSC(BSVW�bdaTAWBe'�egUZ�Se�baiWd�V[edgbf[aCe'�UagAV�SVhWdeWAk�SXXWUf�agd�Tge[CWee)�MW�Va�Caf�ZShW�S�XadBSA�V[eSefWd�
dWUahWdk�bASC�ad�baA[Uk�[C�bASUW�SCV�Va�Caf�UgddWCfAk�dWcg[dW�fZSf�agd�bSdfCWde�ZShW�egUZ�bASCe�ad�baA[U[We�[C�bASUW)�Ja�fZW�
WjfWCf�fZSf�SCk�egUZ�V[edgbf[aCe�dWegAf�[C�VWhWAabBWCf�ad�UaBBWdU[SA[lSf[aC�VWASke�ad�[BbWVW�agd�bSdfCWdeu�SCV�egbbA[Wdeu�
ST[A[fk�fa�f[BWAk�VWA[hWd�bdaVgUf�UaBbaCWCfe'�ad�fZW�VWbAakBWCf�aX�agd�bdaVgUfe'�fZ[e�UagAV�BSfWd[SAAk�SCV�SVhWdeWAk�SXXWUf�
agd�Tge[CWee'�X[CSCU[SA�UaCV[f[aC�SCV�dWegAfe�aX�abWdSf[aCe)

JZW�ebdWSV�aX�9EL":(,4�USgeWV�ge�fa�BaV[Xk�agd�Tge[CWee�bdSUf[UWe�$[CUAgV[CY�dWVgU[CY�WBbAakWW�fdShWA'�
dWUaBBWCV[CY�fZSf�SAA�CaC(WeeWCf[SA�bWdeaCCWA�iad]�XdaB�ZaBW�SCV�USCUWAASf[aC�ad�dWVgUf[aC�aX�bZke[USA�bSdf[U[bSf[aC�[C�
SUf[h[f[We'�BWWf[CYe'�WhWCfe�SCV�UaCXWdWCUWe%'�SCV'�fZagYZ�iW�Cai�bWdB[f�WBbAakWW�fdShWA�SCV�ZShW�SVabfWV�S�XAWj[TAW�
dWfgdC�fa�aXX[UW�baA[Uk'�iW�BSk�fS]W�XgdfZWd�SUf[aCe�Se�BSk�TW�dWcg[dWV�Tk�YahWdCBWCf�SgfZad[f[We�ad�fZSf�iW�VWfWdB[CW�SdW�
[C�fZW�TWef�[CfWdWefe�aX�agd�WBbAakWWe'�bSdfCWde�SCV�WCV(UgefaBWde'�egbbA[Wde'�SCV�Tge[CWee�bSdfCWde)�JZW�9EL":(,4�
bSCVWB[U�UagAV�A[B[f�fZW�ST[A[fk�aX�agd�bSdfCWde'�egbbA[Wde'�SCV�Tge[CWee�bSdfCWde�fa�bWdXadB'�[CUAgV[CY�agd�ST[A[fk�fa�
UaCVgUf�aC(daSV�SCV�fdSU]�abWdSf[aCe�Xad�VWhWAabBWCf�fWef[CY)�

7Ck�dWUahWdk�XdaB�fZW�9EL":(,4�bSCVWB[U�SCV�dWASfWV�WUaCaB[U�[BbSUf�BSk�TW�eAaiWV�ad�dWhWdeWV�Tk�S�hSd[Wfk�aX�
XSUfade'�egUZ�Se'�CWi�hSd[SCfe�fa�fZW�h[dge�fZSf�BSk�USgeW�SC�[CUdWSeW�[C�fZW�CgBTWd�ad�eWhWd[fk�aX�9EL":(,4�[CXWUf[aCe)�"C�
SVV[f[aC'�WhWC�SXfWd�fZW�9EL":(,4�bSCVWB[U�ZSe�egTe[VWV'�iW�BSk�UaCf[CgW�fa�WjbWd[WCUW�SVhWdeW�[BbSUfe�fa�agd�Tge[CWee�
Se�S�dWegAf�aX�[fe�YAaTSA�WUaCaB[U�[BbSUf)��gdfZWd'�BSCk�aX�fZW�XSUfade�V[eUgeeWV�gCVWd�H[e]��SUfade�[C�fZ[e�7CCgSA�HWbadf�
SdW'�SCV�iW�SCf[U[bSfW�i[AA�UaCf[CgW�fa�TW�XgdfZWd'�ZW[YZfWCWV�ad�WjSUWdTSfWV�Tk�fZW�[BbSUf�aX�fZW�9EL":(,4�bSCVWB[U)

7gdadS�ZSe�[BbAWBWCfWV�S�haAgCfSdk�dWfgdC�fa�aXX[UW�baA[Uk�Xad�[fe�WBbAakWWe)�!aiWhWd'�WhWC�SXfWd�fZW�9EL":(,4�
bSCVWB[U�ZSe�egTe[VWV'�iW�BSk�UaCf[CgW�fa�WjbWd[WCUW�SC�SVhWdeW�[BbSUf�fa�agd�Tge[CWee�Se�S�dWegAf�aX�[fe�YAaTSA�WUaCaB[U�
[BbSUf'�[CUAgV[CY�SCk�dWUWee[aC�fZSf�ZSe�aUUgddWV�ad�BSk�aUUgd�[C�fZW�XgfgdW)�MW�Va�Caf�kWf�]Cai�fZW�XgAA�WjfWCf�aX�
9EL":(,4ue�[BbSUf�aC�agd�Tge[CWee'�agd�abWdSf[aCe'�ad�fZW�YAaTSA�WUaCaBk�Se�S�iZaAW)�!aiWhWd'�fZW�WXXWUfe�UagAV�
BSfWd[SAAk�SCV�SVhWdeWAk�SXXWUf�agd�Tge[CWee'�X[CSCU[SA�UaCV[f[aC�SCV�dWegAfe�aX�abWdSf[aCe'�SCV�iW�i[AA�UaCf[CgW�fa�BaC[fad�
fZW�e[fgSf[aC�UAaeWAk)

4MSD44TOS+NM�N4�E#+.T4D�NE�-L#<NM�"DA�;D4U+BDR�N4�NSGD4�+MEN4L#S+NM�SDBGMN.NF;�#MC�BNLLTM+B#S+NMR�R;RSDLR�SG#S�VD�
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MW�UgddWCfAk�dWAk�aC�7BSlaC�MWT�IWdh[UWe�$r7MIs%�fa�Zaef�agd�fWUZCaAaYk�SCV�egbbadf�agd�fWUZCaAaYk�
VWhWAabBWCf)�JZW�ShS[AST[A[fk�SCV�WXXWUf[hWCWee�aX�agd�eWdh[UWe�VWbWCV�aC�fZW�UaCf[CgWV�abWdSf[aC�aX�7MI'�[CXadBSf[aC�
fWUZCaAaYk'�SCV�UaBBgC[USf[aCe�ekefWBe)�Egd�ekefWBe�i[AA�TW�hgACWdSTAW�fa�VSBSYW'�[CfWddgbf[aC�ad�SCk�afZWd�UaBbdaB[eW�
Se�fZW�dWegAf�aX'�SBaCY�afZWde'�bZke[USA�fZWXf'�X[dW'�fWddad[ef�SffSU]e'�CSfgdSA�V[eSefWde'�baiWd�Aaee'�iSd'�fWAWUaBBgC[USf[aCe�
XS[AgdWe'�h[dgeWe'�dSCeaBiSdW'�SCV�afZWd�BSA[U[age�UaVW'�VWC[SA�ad�VWYdSVSf[aC�aX�eWdh[UW�SffSU]e'�eaU[SA�WCY[CWWd[CY�
eUZWBWe'�[Ce[VWd�fZWXf�ad�B[egeW�ad�afZWd�SffWBbfe�fa�ZSdB�agd�ekefWBe)�MW�gf[A[lW�dWbgfSTAW�fZ[dV(bSdfk�eWdh[UW�bdah[VWde�ad�
hWCVade�Xad�S�egTefSCf[SA�badf[aC�aX�agd�VSfS�SCV�eagdUW�UaVW'�SCV�fZWeW�bdah[VWde�UagAV�SAea�TW�hgACWdSTAW�fa�ZSdBe�e[B[ASd�
fa�fZaeW�fZSf�UagAV�VSBSYW�agd�ekefWBe'�[CUAgV[CY�eSTafSYW�SCV�[CfWCf[aCSA�SUfe�aX�hSCVSA[eB�USge[CY�bafWCf[SA�V[edgbf[aCe)�
"f�BSk�TWUaBW�[CUdWSe[CYAk�V[XX[UgAf�fa�BS[CfS[C�SCV�[BbdahW�agd�bWdXadBSCUW'�WebWU[SAAk�Vgd[CY�bWS]�geSYW�f[BWe'�Se�iW�
WjbSCV�fZW�geSYW�aX�agd�bASfXadB)�IaBW�aX�agd�ekefWBe�i[AA�Caf�TW�XgAAk�dWVgCVSCf'�SCV�agd�V[eSefWd�dWUahWdk�bASCC[CY�
USCCaf�SUUagCf�Xad�SAA�WhWCfgSA[f[We)�7Ck�bdaTAWBe�i[fZ�agd�fZ[dV(bSdfk�UAagV�Zaef[CY�bdah[VWde�UagAV�dWegAf�[C�AWCYfZk�
[CfWddgbf[aCe�[C�agd�Tge[CWee)
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dWASf[aCeZ[be'�SCV�V[B[C[eZWV�ST[A[fk�fa�dWfS[C�ad�SffdSUf�bSdfCWde�SCV�WCV(UgefaBWde)�IgUZ�WhWCfe�BSk�dWegAf�[C�
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[CfWdbdWfSf[aC)�"C�SVV[f[aC'�iW�BSk�TW�egT?WUf�fa�[CUaBW�fSj�SgV[fe�Tk�hSd[age�fSj�?gd[eV[Uf[aCe)�7AfZagYZ�iW�TWA[WhW�agd�
[CUaBW�fSj�A[ST[A[f[We�SdW�dWSeaCSTAk�Wef[BSfWV�SCV�SUUagCfWV�Xad�[C�SUUadVSCUW�i[fZ�SbbA[USTAW�ASie�SCV�bd[CU[bAWe'�SC�
SVhWdeW�dWeaAgf[aC�Tk�aCW�ad�BadW�fSj[CY�SgfZad[f[We�UagAV�ZShW�S�BSfWd[SA�[BbSUf�aC�fZW�dWegAfe�aX�agd�abWdSf[aCe)
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7e�aX�:WUWBTWd�.,'�-�--'�iW�ZSV�Wef[BSfWV�K)I)�XWVWdSA�SCV�efSfW�CWf�abWdSf[CY�Aaee�USddkXadiSdVe�aX� ,',11�
B[AA[aC�SCV� ,',,1�B[AA[aC'�dWebWUf[hWAk)�Egd�K)I)�XWVWdSA�SCV�efSfW�CWf�abWdSf[CY�Aaee�USddkXadiSdVe�egT?WUf�fa�Wjb[dSf[aC�
i[AA�TWY[C�fa�Wjb[dW�[C�-�.1�SCV�-�-4'�dWebWUf[hWAk)�"C�YWCWdSA'�iW�BSk�bafWCf[SAAk�geW�fZWeW�CWf�abWdSf[CY�AaeeWe�fa�aXXeWf�
fSjSTAW�[CUaBW�Xad�K)I)�XWVWdSA�SCV�efSfW�[CUaBW�fSj�bgdbaeWe)��gdfZWdBadW'�K)I)�XWVWdSA�CWf�abWdSf[CY�AaeeWe�Sd[e[CY�[C�fSj�
kWSde�TWY[CC[CY�SXfWd�:WUWBTWd�.,'�-�,2�BSk�aCAk�TW�geWV�fa�aXXeWf�3���aX�agd�fSjSTAW�[CUaBW)�JZ[e�BSk�dWcg[dW�ge�fa�
bSk�K)I)�XWVWdSA�[CUaBW�fSjWe�[C�XgfgdW�kWSde�VWeb[fW�YWCWdSf[CY�S�Aaee�Xad�K)I)�XWVWdSA�[CUaBW�fSj�bgdbaeWe�[C�bd[ad�kWSde)�
B[B[fSf[aCe�gCVWd�efSfW�ASi�BSk�V[XXWd)�MW�ZShW�WefSTA[eZWV�S�hSAgSf[aC�SAAaiSCUW�SYS[Cef�fZW�USddk[CY�hSAgW�aX�fZWeW�
VWXWddWV�fSj�SeeWfe)
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"C�SVV[f[aC�fa�fZW�bafWCf[SA�CWf�abWdSf[CY�Aaee�USddkXadiSdV�A[B[fSf[aCe�bdWh[ageAk�CafW�STahW'�gCVWd�IWUf[aC�.3-�aX�
fZW�"CfWdCSA�HWhWCgW�9aVW'�S�UadbadSf[aC�fZSf�gCVWdYaWe�SC�raiCWdeZ[b�UZSCYWs�[e�egT?WUf�fa�A[B[fSf[aCe�aC�[fe�ST[A[fk�fa�
geW�[fe�bdW(UZSCYW�CWf�abWdSf[CY�Aaee�USddkXadiSdVe�fa�aXXeWf�XgfgdW�fSjSTAW�[CUaBW)�JZW�A[B[fSf[aCe�SbbAk�[X�S�UadbadSf[aC�
gCVWdYaWe�SC�raiCWdeZ[b�UZSCYW's�iZ[UZ�[e�YWCWdSAAk�VWX[CWV�Se�S�YdWSfWd�fZSC�0��bWdUWCfSYW�ba[Cf�UZSCYW�$Tk�hSAgW%�[C�[fe�
Wcg[fk�aiCWdeZ[b�Tk�aCW�ad�BadW�efaU]ZaAVWde�ad�Ydagbe�aX�efaU]ZaAVWde�iZa�aiC�Sf�AWSef�0��aX�S�UaBbSCkue�efaU]�ahWd�S�
fZdWW(kWSd�bWd[aV)�"X�iW�ZShW�WjbWd[WCUWV�SC�aiCWdeZ[b�UZSCYW�Sf�SCk�f[BW�e[CUW�agd�[CUadbadSf[aC'�iW�BSk�SAdWSVk�TW�
egT?WUf�fa�A[B[fSf[aCe�aC�agd�ST[A[fk�fa�gf[A[lW�agd�Wj[ef[CY�CWf�abWdSf[CY�Aaee�USddkXadiSdVe�SCV�afZWd�fSj�Sffd[TgfWe�fa�aXXeWf�
fSjSTAW�[CUaBW�ad�fSj�A[ST[A[fk)�"C�SVV[f[aC'�XgfgdW�UZSCYWe�[C�agd�efaU]�aiCWdeZ[b'�iZ[UZ�BSk�TW�agfe[VW�aX�agd�UaCfdaA'�
BSk�fd[YYWd�SC�aiCWdeZ[b�UZSCYW)�I[B[ASd�bdah[e[aCe�aX�efSfW�fSj�ASi�BSk�SAea�SbbAk�fa�A[B[f�agd�geW�aX�SUUgBgASfWV�efSfW�
fSj�Sffd[TgfWe)�7e�S�dWegAf'�WhWC�[X�iW�WSdC�CWf�fSjSTAW�[CUaBW�[C�fZW�XgfgdW'�agd�ST[A[fk�fa�geW�fZWeW�ad�agd�bdW(UZSCYW�CWf�
abWdSf[CY�Aaee�USddkXadiSdVe�SCV�afZWd�fSj�Sffd[TgfWe�fa�aXXeWf�egUZ�fSjSTAW�[CUaBW�ad�fSj�A[ST[A[fk�BSk�TW�egT?WUf�fa�
A[B[fSf[aCe'�iZ[UZ�UagAV�bafWCf[SAAk�dWegAf�[C�[CUdWSeWV�XgfgdW�[CUaBW�fSj�A[ST[A[fk�fa�ge)

�DBDMS�BG#MFDR�#MC�BT44DMS.;�O4NONRDC�BG#MFDR�+M�S#W�.#VR�BNT.C�G#UD�#�L#SD4+#.�#CUD4RD�DEEDBS�NM�NT4�ATR+MDRR��B#RG�
E.NV��4DRT.SR�NE�NOD4#S+NMR�N4�E+M#MB+#.�BNMC+S+NMR�

7e�bdWh[ageAk�CafWV�STahW'�iW�SdW�SCV�i[AA�TW�YWCWdSAAk�egT?WUf�fa�fSj�ASie'�dWYgASf[aCe'�SCV�baA[U[We�aX�eWhWdSA�
fSj[CY�?gd[eV[Uf[aCe)�"C�SVV[f[aC'�bafWCf[SA�UZSCYWe�[C�fSj�ASie'�Se�iWAA�Se�afZWd�XSUfade'�UagAV�USgeW�ge�fa�WjbWd[WCUW�
XAgUfgSf[aCe�[C�agd�XgfgdW�fSj�aTA[YSf[aCe�SCV�WXXWUf[hW�fSj�dSfWe�SCV�afZWdi[eW�SVhWdeWAk�SXXWUf�agd�XgfgdW�fSj�bae[f[aCe�SCV*
ad�agd�XgfgdW�fSj�A[ST[A[f[We)��ad�WjSBbAW'�[C�7gYgef�aX�-�--�fZW�KC[fWV�IfSfWe�WCSUfWV�S�,��WjU[eW�fSj�aC�efaU]�TgkTSU]e�
SCV�S�,0��SAfWdCSf[hW�B[C[BgB�fSj�aC�SV?gefWV�X[CSCU[SA�efSfWBWCf�[CUaBW�Se�bSdf�aX�fZW�"CXASf[aC�HWVgUf[aC�7Uf�aX�-�--)�
�gdfZWd'�BSCk�UagCfd[We'�SCV�adYSC[lSf[aCe�egUZ�Se�fZW�EdYSC[lSf[aC�Xad�;UaCaB[U�9aabWdSf[aC�SCV�:WhWAabBWCf�ZShW�
bdabaeWV�[BbAWBWCf[CY�UZSCYWe�fa�Wj[ef[CY�fSj�ASie'�[CUAgV[CY�S�bdabaeWV�,0��YAaTSA�B[C[BgB�fSj)�7Ck�aX�fZWeW�
VWhWAabBWCfe�ad�UZSCYWe�[C�K)I)�XWVWdSA'�efSfW'�ad�[CfWdCSf[aCSA�fSj�ASie�ad�fSj�dgA[CYe�UagAV�SVhWdeWAk�SXXWUf�agd�XgfgdW�
WXXWUf[hW�fSj�dSfW�SCV�agd�abWdSf[CY�dWegAfe)�JZWdW�USC�TW�Ca�SeegdSCUW�fZSf�agd�XgfgdW�WXXWUf[hW�fSj�dSfWe�ad�fSj�bSkBWCfe�
i[AA�Caf�TW�SVhWdeWAk�SXXWUfWV�Tk�fZWeW�ad�afZWd�VWhWAabBWCfe�ad�UZSCYWe�[C�ASi)

DWaYa�DS=ObSR�b]�AcC�6SAS?RS?QS�]?�FVWCR�BOCbWSa

�T4�RTBBDRR�+R�BNMS+MFDMS�NM�NT4�#A+.+S;�SN�RTBBDRRET..;�L#+MS#+M��L#M#FD��DWDBTSD�#MC�DWO#MC�NM�NT4�DW+RS+MF�
O#4SMD4RG+OR�#MC�NAS#+M�MDV�O#4SMD4RG+OR�

Egd�eWAX(Vd[h[CY�fWUZCaAaYk�[e�[CfWYdSfWV�[Cfa�fZW�hWZ[UAWe�aX�agd�E;C�bSdfCWde'�iZ[AW�AaY[ef[Ue�eWdh[UWe�bSdfCWde'�
d[VW(eZSd[CY�bSdfCWde�SCV�XAWWf�eWdh[UW�bSdfCWde�USC�SUf�Se�TafZ�S�UgefaBWd�SCV�SC�abWdSfad�aX�7gdadS(baiWdWV�hWZ[UAWe)�
MZ[AW�iW�SdW�bdah[V[CY�agd�eWAX(Vd[h[CY�fWUZCaAaYk�fa�fZWeW�bSdfCWde'�fZWk�SdW�e[BgAfSCWageAk�bdah[V[CY�fZW[d�hWZ[UAWe'�XAWWf�
abWdSf[aCSA�SUf[h[f[We'�SCV'�[C�eaBW�USeWe'�SUUWee�fa�WCV(UgefaBWde)

"C�adVWd�Xad�fZ[e�Tge[CWee�BaVWA�fa�TW�egUUWeeXgA'�iW�i[AA�CWWV�fa�WCfWd�[Cfa�VWX[C[f[hW�AaCY(fWdB�UaCfdSUfe�SCV�
UaBBWdU[SA�SddSCYWBWCfe�i[fZ�bSdfCWde�egUZ�Se�F7997H'�KTWd'�JakafS�SCV�LaAha'�iZ[UZ�WjbSCV�gbaC�fZW�UgddWCf�
SYdWWBWCfe�SCV�Z[efad[U�iad][CY�dWASf[aCeZ[be�iW�ZShW�[C�bASUW)�"C�fZW�WhWCf�egUZ�UaCfdSUfe�Va�Caf�BSfWd[SA[lW'�iW�BSk�Caf�
TW�STAW�fa�[BbAWBWCf�agd�Tge[CWee�efdSfWYk�[C�fZW�f[BWXdSBW�SCf[U[bSfWV'�ad�Sf�SAA)�"X�iW�SdW�gCSTAW�fa�WCfWd�[Cfa�VWX[C[f[hW�
SYdWWBWCfe�ad�SdW�aCAk�STAW�fa�Va�ea�aC�fWdBe�fZSf�SdW�gCXShadSTAW�fa�ge'�iW�BSk�Caf�TW�STAW�fa�f[BWAk�[VWCf[Xk�SVWcgSfW�
efdSfWY[U�dWASf[aCeZ[b�abbadfgC[f[We'�ad�XadB�efdSfWY[U�dWASf[aCeZ[be'�SCV�UaCeWcgWCfAk'�iW�BSk�Caf�TW�STAW�fa�XgAAk�USddk�agf�
agd�Tge[CWee�bASCe)�7UUadV[CYAk'�[ChWefade�eZagAV�Caf�bASUW�gCVgW�dWA[SCUW�aC�agd�efSfWBWCfe�STagf�agd�VWhWAabBWCf�bASCe�
SCV�bSdfCWdeZ[be�ad�fZW[d�XWSe[T[A[fk�[C�fZW�f[BWXdSBW�SCf[U[bSfWV'�ad�Sf�SAA)

FSdfCWde�SCV�WCV(UgefaBWde�BSk�TW�AWee�A[]WAk�fa�bgdUZSeW�agd�bdaVgUfe�[X�fZWk�SdW�Caf�UaCh[CUWV�fZSf�agd�Tge[CWee�
i[AA�egUUWWV�ad�fZSf�agd�eWdh[UW'�fWUZCaAaYk'�SCV�afZWd�abWdSf[aCe�i[AA�UaCf[CgW�[C�fZW�AaCY�fWdB)�I[B[ASdAk'�egbbA[Wde�SCV�
afZWd�fZ[dV�bSdf[We�i[AA�TW�AWee�A[]WAk�fa�[ChWef�f[BW�SCV�dWeagdUWe�[C�VWhWAab[CY�Tge[CWee�dWASf[aCeZ[be�i[fZ�ge�[X�fZWk�SdW�Caf�
UaCh[CUWV�fZSf�agd�Tge[CWee�i[AA�egUUWWV)�7UUadV[CYAk'�[C�adVWd�fa�Tg[AV�SCV�BS[CfS[C�agd�Tge[CWee'�iW�Bgef�BS[CfS[C�
UaCX[VWCUW�SBaCY�bSdfCWde'�WCV(UgefaBWde'�egbbA[Wde'�SCSAkefe'�dSf[CYe�SYWCU[We�SCV�afZWd�bSdf[We�[C�agd�bdaVgUfe'�AaCY(
fWdB�X[CSCU[SA�h[ST[A[fk�SCV�Tge[CWee�bdaebWUfe)�CS[CfS[C[CY�egUZ�UaCX[VWCUW�BSk�TW�bSdf[UgASdAk�UaBbA[USfWV�Tk�UWdfS[C�
XSUfade�[CUAgV[CY�fZaeW�fZSf�SdW�ASdYWAk�agfe[VW�aX�agd�UaCfdaA'�egUZ�Se�agd�A[B[fWV�abWdSf[CY�Z[efadk'�WCV(UgefaBWd�
gCXSB[A[Sd[fk�i[fZ�agd�fWUZCaAaYk'�SCk�VWASke�[C�eUSA[CY�bdaVgUf[aC'�VWA[hWdk�SCV�eWdh[UW�abWdSf[aCe�fa�BWWf�VWBSCV'�
UaBbWf[f[aC�SCV�gCUWdfS[Cfk�dWYSdV[CY�fZW�XgfgdW�aX�eWAX(Vd[h[CY�hWZ[UAWe�ad�agd�afZWd�eWdh[UWe�UaBbSdWV�i[fZ�BSd]Wf�
WjbWUfSf[aCe)
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RTOO.+D4R�SN�O4NCTBD�#MC�CD.+UD4�MDBDRR#4;�#MC�+MCTRS4+#.+<DC�BNLONMDMSR�#S�O4+BDR�#MC�UN.TLDR�#MC�NM�SD4LR�
#BBDOS#A.D�SN�TR�BNT.C�L#SD4+#..;�#MC�#CUD4RD.;�#EEDBS�NT4�ATR+MDRR��O4NRODBSR��E+M#MB+#.�BNMC+S+NM�#MC�4DRT.SR�NE�
NOD4#S+NMR�

MZ[AW�iW�bASC�fa�aTfS[C�UaBbaCWCfe�XdaB�BgAf[bAW�eagdUWe�iZWCWhWd�VWe[dSTAW'�eaBW�aX�fZW�UaBbaCWCfe�geWV�[C�agd�
ZSdViSdW�SCV�fWUZCaAaYk�i[AA�TW�bgdUZSeWV�XdaB�S�e[CYAW�egbbA[Wd)�MW�dWXWd�fa�fZWeW�UaBbaCWCf�egbbA[Wde�Se�agd�e[CYAW�
eagdUW�egbbA[Wde)�JZWeW�UaBbaCWCfe�SdW�egeUWbf[TAW�fa�egbbAk�eZadfSYWe'�AaCY�AWSV�f[BWe�Xad�UaBbaCWCfe'�SCV�egbbAk�
UZSCYWe'�SCk�aX�iZ[UZ�UagAV�V[edgbf�agd�egbbAk�UZS[C�SCV�UagAV�VWASk�UaBBWdU[SA[lSf[aC�aX�agd�bdaVgUfe�fa�geWde)��ad�
WjSBbAW'�fZW�7gdadS�:d[hWd�dWA[We�aC�e[CYAW�eagdUW�egbbA[Wde�Xad�eWhWdSA�UaBbaCWCfe�[CUAgV[CY� FK�B[UdaUZ[be�iZ[UZ�iW�
geW�Xad�BSUZ[CW�AWSdC[CY�[CXWdWCUW'�hWZ[UAW�YSfWiSk�WAWUfdaC[U�UaCfdaA�gC[fe'�SCV�SgfaBaf[hW�dSVSd�eWCeade)�IgbbAk�aX�fZWeW�
UaBbaCWCfe�iadAV(i[VW�BSk�TW�SVhWdeWAk�SXXWUfWV�Tk�fZW�9EL":(,4�bSCVWB[U�Se�iWAA�Se�[CVgefdk�UaCeaA[VSf[aC�SCV�
YWabaA[f[USA�UaCV[f[aCe�egUZ�Se�[CfWdCSf[aCSA�fdSVW�iSde�A[]W�fZW�K)I)�fdSVW�iSd�i[fZ�9Z[CS'�Hgee[Sue�SUf[aCe�[C�K]dS[CW�SCV�
[CUdWSeWV�baA[f[USA�fWCe[aCe�[C�Hgee[S'�;gdabW�ad�7e[S)��IgUZ�eZadfSYWe'�[CUdWSeWV�UaBbaCWCf�AWSV�f[BWe'�dWVgUWV�
SAAaUSf[aCe�aX�UaBbaCWCfe�SCV�VWUaBB[fBWCfe�aX�adVWde�ZShW�dWegAfWV�[C�SCV�BSk�UaCf[CgW�fa�dWegAf�[C�[CUdWSeWV�
UaBbaCWCf�bd[UWe'�XWiWd�eagdU[CY�abf[aCe'�gCbdWV[UfST[A[fk�aX�egbbAk'�bdaAaCYWV�BSCgXSUfgd[CY�V[edgbf[aCe�SCV�[CUdWSeWV�
bdaVgUf�AWSV�f[BWe)

MW�SdW�dWA[SCf�aC�fZ[dV(bSdfk�egbbA[Wde�fa�VWe[YC'�VWhWAab'�[CVgefd[SA[lW�SCV�BSCgXSUfgdW�UaBbaCWCfe�Xad�ge)�"C�adVWd�
Xad�fZWeW�egbbA[Wde�fa�gCVWdfS]W�fZW�[ChWefBWCf�CWWVWV�fa�bdaVgUW�fZWeW�UaBbaCWCfe'�fZWk�BSk�dWcg[dW�ge�fa�UaBB[f�fa�
fWdBe'�bd[U[CY�ad�bgdUZSeW�haAgBWe�fZSf�SdW�Caf�SUUWbfSTAW�fa�ge)

MZ[AW�iW�TWA[WhW�fZSf�iW�BSk�TW�STAW�fa�WefSTA[eZ�SAfWdCSfW�egbbAk�dWASf[aCeZ[be�SCV�USC�aTfS[C�ad�WCY[CWWd�
dWbASUWBWCf�UaBbaCWCfe�Xad�agd�e[CYAW�eagdUW�SCV�afZWd�UaBbaCWCfe'�iW�BSk�TW�gCSTAW�fa�Va�ea�[C�fZW�eZadf�fWdB�$ad�Sf�SAA%�
Sf�bd[UWe�ad�cgSA[fk�AWhWAe�SCV*ad�aC�fWdBe�fZSf�SdW�XShadSTAW�fa�ge�SCV�iW�BSk�WjbWd[WCUW�e[YC[X[USCf�VWASke�iZ[AW�dW(
WCY[CWWd[CY�agd�ekefWB�fa�SUUWbf�SCk�dWbASUWBWCf�bSdfe)

�#MTE#BST4+MF�+M�BN..#AN4#S+NM�V+SG�O#4SMD4R�+R�RTAIDBS�SN�4+R-R�

Egd�Tge[CWee�BaVWA�dWA[We�aC�agfeagdUWV�BSCgXSUfgd[CY�aX�hWZ[UAWe�SCV�i[AA�[CUAgVW�agfeagdUWV�BSCgXSUfgd[CY�aX�
agd�eWAX(Vd[h[CY�ekefWB�ZSdViSdW�SCV�hWZ[UAW�[CfWYdSf[aC)�JZW�Uaef�aX�faaA[CY�S�BSCgXSUfgd[CY�XSU[A[fk�i[fZ�S�UaAASTadSf[aC�
bSdfCWd�[e�Z[YZ'�Tgf�fZW�WjSUf�VaAASd�hSAgW�i[AA�Caf�TW�]CaiC�gCf[A�iW�WCfWd�[Cfa�ebWU[X[U�BSCgXSUfgd[CY�SYdWWBWCfe)�
9aAASTadSf[aC�i[fZ�fZ[dV�bSdf[We�fa�BSCgXSUfgdW�hWZ[UAWe�SCV�eWAX(Vd[h[CY�ekefWB�ZSdViSdW�[e�egT?WUf�fa�d[e]e�fZSf�SdW�agfe[VW�
aX�agd�UaCfdaA)�MW�ZShW�[C�fZW�bSef'�SCV�UagAV�[C�fZW�XgfgdW'�WjbWd[WCUW�VWASke�[C�VWhWAabBWCf�SCV�bdaVgUf[aC�iZWC�SCV�[X�
agd�bSdfCWde�Va�Caf�BWWf�SYdWWV�gbaC�f[BWA[CWe�ad�WjbWd[WCUW�USbSU[fk�UaCefdS[Cfe)�JZWdW�[e�S�d[e]�aX�bafWCf[SA�V[ebgfWe�i[fZ�
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-BS>���#MC�+E�VD�S#-D�#CU#MS#FD�NE�BD4S#+M�DWDLOS+NMR�E4NL�C+RB.NRT4D�4DPT+4DLDMSR�#U#+.#A.D�SN�DLD4F+MF�F4NVSG�
BNLO#M+DR��SG+R�BNT.C�L#-D�NT4�RDBT4+S+DR�.DRR�#SS4#BS+UD�SN�+MUDRSN4R�#MC�L#;�L#-D�+S�LN4D�C+EE+BT.S�SN�BNLO#4D�NT4�
OD4EN4L#MBD�V+SG�NSGD4�OTA.+B�BNLO#M+DR�

MW�SdW�SC�rWBWdY[CY�YdaifZ�UaBbSCks�i[fZ[C�fZW�BWSC[CY�aX�fZW�IWUgd[f[We�7Uf'�Se�BaV[X[WV�Tk�fZW�#E8I�7Uf'�SCV�
BSk�fS]W�SVhSCfSYW�aX�UWdfS[C�WjWBbf[aCe�XdaB�hSd[age�dWbadf[CY�dWcg[dWBWCfe�fZSf�SdW�SbbA[USTAW�fa�afZWd�bgTA[U�
UaBbSC[We�fZSf�SdW�Caf�WBWdY[CY�YdaifZ�UaBbSC[We�Xad�Se�AaCY�Se�iW�UaCf[CgW�fa�TW�SC�WBWdY[CY�YdaifZ�UaBbSCk'�
[CUAgV[CY'�Tgf�Caf�A[B[fWV�fa'�Caf�TW[CY�dWcg[dWV�fa�UaBbAk�i[fZ�fZW�SgV[fad�SffWefSf[aC�dWcg[dWBWCfe�aX�IWUf[aC�/�/$T%�aX�fZW�
ISdTSCWe(EjAWk�7Uf'�dWVgUWV�V[eUAaegdW�aTA[YSf[aCe�dWYSdV[CY�WjWUgf[hW�UaBbWCeSf[aC�[C�agd�bWd[aV[U�dWbadfe�SCV�bdajk�
efSfWBWCfe'�SCV�WjWBbf[aCe�XdaB�fZW�dWcg[dWBWCfe�aX�ZaAV[CY�S�CaCT[CV[CY�SVh[eadk�hafW�aC�WjWUgf[hW�UaBbWCeSf[aC�SCV�
eZSdWZaAVWd�SbbdahSA�aX�SCk�YaAVWC�bSdSUZgfW�bSkBWCfe�Caf�bdWh[ageAk�SbbdahWV)�7e�S�dWegAf'�agd�eZSdWZaAVWde�BSk�Caf�
ZShW�SUUWee�fa�UWdfS[C�[CXadBSf[aC�fZWk�BSk�VWWB�[BbadfSCf)�MW�i[AA�dWBS[C�SC�WBWdY[CY�YdaifZ�UaBbSCk�gCf[A�fZW�
WSdA[Wef�aX�$[%�fZW�VSk�iW�SdW�VWWBWV�fa�TW�S�ASdYW�SUUWAWdSfWV�X[AWd'�iZ[UZ'�[C�SVV[f[aC�fa�UWdfS[C�afZWd�Ud[fWd[S'�BWSCe�fZW�
BSd]Wf�hSAgW�aX�agd�UaBBaC�Wcg[fk�fZSf�[e�ZWAV�Tk�CaC(SXX[A[SfWe�WjUWWVe� 2���B[AA[aC�Se�aX�fZW�WCV�aX�fZW�bd[ad�X[eUSA�
kWSdue�eWUaCV�X[eUSA�cgSdfWd'�$[[%�fZW�ASef�VSk�aX�fZW�X[eUSA�kWSd�[C�iZ[UZ�iW�ZShW�fafSA�SCCgSA�Ydaee�dWhWCgW�aX� ,)-.0�T[AA[aC�
ad�BadW�Vgd[CY�egUZ�X[eUSA�kWSd'�$[[[%�fZW�VSfW�aC�iZ[UZ�iW�ZShW�[eegWV�BadW�fZSC� ,�T[AA[aC�[C�CaC(UaChWdf[TAW�VWTf�[C�fZW�
bd[ad�fZdWW(kWSd�bWd[aV�SCV�$[h%�:WUWBTWd�.,'�-�-1)�"ChWefade�BSk�X[CV�agd�eWUgd[f[We�AWee�SffdSUf[hW�TWUSgeW�iW�i[AA�dWAk�
aC�fZWeW�WjWBbf[aCe)�"X�eaBW�[ChWefade�X[CV�agd�eWUgd[f[We�AWee�SffdSUf[hW�Se�S�dWegAf�aX�agd�dWA[SCUW�aC�fZWeW�WjWBbf[aCe'�fZW�
fdSV[CY�bd[UWe�aX�agd�eWUgd[f[We�BSk�TW�AaiWd�fZSC�fZWk�afZWdi[eW�iagAV�TW'�fZWdW�BSk�TW�S�AWee�SUf[hW�fdSV[CY�BSd]Wf�Xad�
agd�eWUgd[f[We�SCV�fZW�fdSV[CY�bd[UWe�aX�agd�eWUgd[f[We�BSk�TW�BadW�haASf[AW)

"C�SVV[f[aC'�IWUf[aC�,�2�aX�fZW�#E8I�7Uf�SAea�bdah[VWe�fZSf�SC�WBWdY[CY�YdaifZ�UaBbSCk�USC�fS]W�SVhSCfSYW�aX�fZW�
WjWBbf[aC�XdaB�UaBbAk[CY�i[fZ�CWi�ad�dWh[eWV�SUUagCf[CY�efSCVSdVe�bdah[VWV�[C�IWUf[aC�2$S%$-%$8%�aX�fZW�IWUgd[f[We�7Uf�
Se�AaCY�Se�iW�SdW�SC�WBWdY[CY�YdaifZ�UaBbSCk)�7C�WBWdY[CY�YdaifZ�UaBbSCk�USC�fZWdWXadW�VWASk�fZW�SVabf[aC�aX�UWdfS[C�
SUUagCf[CY�efSCVSdVe�gCf[A�fZaeW�efSCVSdVe�iagAV�afZWdi[eW�SbbAk�fa�bd[hSfW�UaBbSC[We)�MW�ZShW�WAWUfWV�Caf�fa�abf�agf�aX�
egUZ�SC�WjfWCVWV�fdSCe[f[aC�bWd[aV�SCV'�fZWdWXadW'�iW�BSk�Caf�TW�egT?WUf�fa�fZW�eSBW�CWi�ad�dWh[eWV�SUUagCf[CY�efSCVSdVe�
Se�afZWd�bgTA[U�UaBbSC[We�fZSf�SdW�Caf�WBWdY[CY�YdaifZ�UaBbSC[We)�JZ[e�BSk�BS]W�UaBbSd[eaC�aX�agd�X[CSCU[SA�efSfWBWCfe�
i[fZ�SCafZWd�bgTA[U�UaBbSCk�iZ[UZ�[e�CW[fZWd�SC�WBWdY[CY�YdaifZ�UaBbSCk�Cad�SC�WBWdY[CY�YdaifZ�UaBbSCk�iZ[UZ�ZSe�
abfWV�agf�aX�ge[CY�fZW�WjfWCVWV�fdSCe[f[aC�bWd[aV�V[XX[UgAf�ad�[Bbaee[TAW�TWUSgeW�aX�fZW�bafWCf[SA�V[XXWdWCUWe�[C�SUUagCf[CY�
efSCVSdVe�geWV)

�T4�A;.#VR� SGD�=.;.#VR>��CDR+FM#SD�#�RS#SD�N4�EDCD4#.�BNT4S�.NB#SDC�V+SG+M�SGD�;S#SD�NE�0D.#V#4D�#MC�SGD�EDCD4#.�C+RS4+BS�
BNT4SR�NE�SGD� M+SDC�;S#SDR�#R�SGD�DWB.TR+UD�EN4TL�EN4�RTARS#MS+#..;�#..�C+ROTSDR�ADSVDDM�TR�#MC�NT4�RSNB-GN.CD4R��VG+BG�
BNT.C�.+L+S�NT4�RSNB-GN.CD4R?�#A+.+S;�SN�BGNNRD�SGD�ITC+B+#.�EN4TL�EN4�C+ROTSDR�V+SG�TR�N4�NT4�C+4DBSN4R��NEE+BD4R�N4�
DLO.N;DDR�

Egd�8kASie�bdah[VW�fZSf'�gCAWee�iW�UaCeWCf�[C�id[f[CY�fa�fZW�eWAWUf[aC�aX�SC�SAfWdCSf[hW�XadgB'�fa�fZW�XgAAWef�WjfWCf�
bWdB[ffWV�Tk�ASi'�fZW�eaAW�SCV�WjUAge[hW�XadgB�Xad�$[%�SCk�VWd[hSf[hW�SUf[aC�ad�bdaUWWV[CY�TdagYZf�aC�agd�TWZSAX'�$[[%�SCk�
SUf[aC�SeeWdf[CY�S�UAS[B�aX�TdWSUZ�aX�S�X[VgU[Sdk�Vgfk�aiWV�Tk�SCk�aX�agd�V[dWUfade'�aXX[UWde�ad�afZWd�WBbAakWWe�fa�ge�ad�agd�
efaU]ZaAVWde'�$[[[%�SCk�SUf[aC�Sd[e[CY�bgdegSCf�fa�SCk�bdah[e[aC�aX�fZW�:WASiSdW� WCWdSA�9adbadSf[aC�BSi'�agd�UWdf[X[USfW�aX�
[CUadbadSf[aC�$fZW�r9Wdf[X[USfW�aX�"CUadbadSf[aCs%�ad�agd�8kASie'�ad�$[h%�SCk�afZWd�SUf[aC�SeeWdf[CY�S�UAS[B�fZSf�[e�YahWdCWV�
Tk�fZW�[CfWdCSA�SXXS[de�VaUfd[CW�eZSAA�TW�fZW�9agdf�aX�9ZSCUWdk�aX�fZW�IfSfW�aX�:WASiSdW�$ad'�[X�fZW�9agdf�aX�9ZSCUWdk�VaWe�
Caf�ZShW�?gd[eV[Uf[aC'�fZW�XWVWdSA�V[efd[Uf�Uagdf�Xad�fZW�:[efd[Uf�aX�:WASiSdW%'�[C�SAA�USeWe�egT?WUf�fa�fZW�Uagdf�ZSh[CY�
?gd[eV[Uf[aC�ahWd�[CV[ebWCeSTAW�bSdf[We�CSBWV�Se�VWXWCVSCfe)�Egd�8kASie�XgdfZWd�bdah[VW�fZSf�fZW�XWVWdSA�V[efd[Uf�Uagdfe�aX�
fZW�KC[fWV�IfSfWe�i[AA�TW�fZW�WjUAge[hW�XadgB�Xad�dWeaAh[CY�SCk�UaBbAS[Cfe�SeeWdf[CY�S�USgeW�aX�SUf[aC�Sd[e[CY�gCVWd�fZW�
IWUgd[f[We�7Uf)
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7Ck�bWdeaC�ad�WCf[fk�bgdUZSe[CY�ad�afZWdi[eW�SUcg[d[CY�SCk�[CfWdWef�[C�SCk�aX�agd�eWUgd[f[We�eZSAA�TW�VWWBWV�fa�ZShW�
Caf[UW�aX�SCV�UaCeWCfWV�fa�fZ[e�bdah[e[aC)�JZ[e�WjUAge[hW�XadgB�bdah[e[aC�BSk�A[B[f�S�efaU]ZaAVWdue�ST[A[fk�fa�Td[CY�S�UAS[B�
[C�S�?gV[U[SA�XadgB�aX�[fe�UZaae[CY�Xad�V[ebgfWe�i[fZ�ge�ad�agd�V[dWUfade'�aXX[UWde�ad�afZWd�WBbAakWWe'�iZ[UZ�BSk�V[eUagdSYW�
ASieg[fe�SYS[Cef�ge�SCV�agd�V[dWUfade'�aXX[UWde�SCV�afZWd�WBbAakWWe)�JZ[e�WjUAge[hW�XadgB�bdah[e[aC�i[AA�Caf�SbbAk�fa�SCk�
USgeWe�aX�SUf[aC�Sd[e[CY�gCVWd�fZW�IWUgd[f[We�7Uf�ad�fZW�;jUZSCYW�7Uf�ad�SCk�afZWd�UAS[B�Xad�iZ[UZ�fZW�XWVWdSA�Uagdfe�ZShW�
WjUAge[hW�?gd[eV[Uf[aC)��gdfZWd'�fZW�WCXadUWST[A[fk�aX�e[B[ASd�UZa[UW�aX�XadgB�bdah[e[aCe�[C�afZWd�UaBbSC[Weu�UZSdfWd�
VaUgBWCfe�ZSe�TWWC�UZSAAWCYWV�[C�AWYSA�bdaUWWV[CYe'�SCV�[f�[e�baee[TAW�fZSf�S�Uagdf�UagAV�X[CV�fZWeW�fkbWe�aX�bdah[e[aCe�fa�
TW�[CSbbA[USTAW�ad�gCWCXadUWSTAW)��ad�WjSBbAW'�fZW�9agdf�aX�9ZSCUWdk�aX�fZW�IfSfW�aX�:WASiSdW�dWUWCfAk�VWfWdB[CWV�fZSf�S�
bdah[e[aC�efSf[CY�fZSf�K)I)�XWVWdSA�V[efd[Uf�Uagdfe�SdW�fZW�WjUAge[hW�XadgB�Xad�dWeaAh[CY�SCk�UaBbAS[Cf�SeeWdf[CY�S�USgeW�aX�
SUf[aC�Sd[e[CY�gCVWd�fZW�IWUgd[f[We�7Uf�[e�Caf�WCXadUWSTAW)�!aiWhWd'�fZ[e�VWU[e[aC�BSk�TW�dWh[WiWV�SCV�gAf[BSfWAk�
ahWdfgdCWV�Tk�fZW�:WASiSdW�IgbdWBW�9agdf)�"X�S�Uagdf�iWdW�fa�X[CV�W[fZWd�WjUAge[hW�XadgB�bdah[e[aC�[C�agd�8kASie�fa�TW�
[CSbbA[USTAW�ad�gCWCXadUWSTAW�[C�SC�SUf[aC'�iW�BSk�[CUgd�SVV[f[aCSA�Uaefe�SeeaU[SfWV�i[fZ�dWeaAh[CY�fZW�V[ebgfW�[C�afZWd�
?gd[eV[Uf[aCe'�iZ[UZ�UagAV�ZSdB�agd�dWegAfe�aX�abWdSf[aCe)

�G#4SD4�CNBTLDMSR�#MC�0D.#V#4D�.#V�BNT.C�O4DUDMS�#�S#-DNUD4�SG#S�RSNB-GN.CD4R�BNMR+CD4�E#UN4#A.D�#MC�BNT.C�#.RN�
4DCTBD�SGD�L#4-DS�O4+BD�NE�NT4�RSNB-�

Egd�9Wdf[X[USfW�aX�"CUadbadSf[aC�SCV�8kASie�UaCfS[C�bdah[e[aCe�fZSf�UagAV�VWASk�ad�bdWhWCf�S�UZSCYW�[C�UaCfdaA�aX�fZW�
9aBbSCk)�JZWeW�bdah[e[aCe�UagAV�SAea�BS]W�[f�BadW�V[XX[UgAf�Xad�efaU]ZaAVWde�fa�WAWUf�V[dWUfade�SCV�fS]W�afZWd�UadbadSfW�
SUf[aCe)�JZWeW�bdah[e[aCe�[CUAgVW5

o SgfZad[l[CY�agd�8aSdV�aX�:[dWUfade�fa�[eegW�bdWXWddWV�efaU]�i[fZ�haf[CY�ad�afZWd�d[YZfe�ad�bdWXWdWCUWe�fZSf�UagAV�
V[eUagdSYW�S�fS]WahWd�SffWBbf�ad�VWASk�UZSCYWe�[C�UaCfdaA6

o UWdfS[C�aX�agd�eZSdWZaAVWde'�[CUAgV[CY�agd�XagCVWde'�ZaAV�egXX[U[WCf�haf[CY�baiWd�fa�UaCfdaA�haf[CY�Xad�WAWUf[aC�aX�
V[dWUfade�SCV�SBWCV�agd�9Wdf[X[USfW�aX�"CUadbadSf[aC6

o bdaZ[T[f[CY�UgBgASf[hW�haf[CY�[C�fZW�WAWUf[aC�aX�V[dWUfade6

o bdah[V[CY�fZSf�hSUSCU[We�aC�agd�8aSdV�aX�:[dWUfade�BSk�TW�X[AAWV�aCAk�Tk�S�BS?ad[fk�aX�V[dWUfade�fZWC�[C�aXX[UW'�
WhWC�fZagYZ�AWee�fZSC�S�cgadgB6

o A[B[f[CY�fZW�A[ST[A[fk�aX'�SCV�fZW�[CVWBC[X[USf[aC�aX'�agd�V[dWUfade�SCV�aXX[UWde6

o bdaZ[T[f[CY�fZW�SVabf[aC'�SBWCVBWCf�ad�dWbWSA�aX�agd�8kASie�ad�fZW�dWbWSA�aX�fZW�bdah[e[aCe�aX�agd�9Wdf[X[USfW�aX�
"CUadbadSf[aC�dWYSdV[CY�fZW�WAWUf[aC�SCV�dWBahSA�aX�V[dWUfade�i[fZagf�fZW�dWcg[dWV�SbbdahSA�aX�Sf�AWSef�fia(
fZ[dVe�aX�fZW�eZSdWe�WCf[fAWV�fa�hafW�Sf�SC�WAWUf[aC�aX�V[dWUfade6

o WCSTA[CY�agd�8aSdV�aX�:[dWUfade�fa�SBWCV�fZW�8kASie'�iZ[UZ�BSk�SAAai�agd�8aSdV�aX�:[dWUfade�fa�fS]W�
SVV[f[aCSA�SUf[aCe�fa�bdWhWCf�SC�gCeaA[U[fWV�fS]WahWd�SCV�[CZ[T[f�fZW�ST[A[fk�aX�SC�SUcg[dWd�fa�SBWCV�fZW�8kASie�
fa�XSU[A[fSfW�SC�gCeaA[U[fWV�fS]WahWd�SffWBbf6�SCV

o bdaZ[T[f[CY�efaU]ZaAVWd�SUf[aC�Tk�id[ffWC�UaCeWCf6

o A[B[f[CY�fZW�bWdeaCe�iZa�BSk�USAA�ebWU[SA�BWWf[CYe�aX�efaU]ZaAVWde6�SCV

o dWcg[d[CY�SVhSCUW�Caf[X[USf[aC�aX�efaU]ZaAVWd�CaB[CSf[aCe�SCV�bdabaeSAe'�iZ[UZ�UagAV�bdWUAgVW�IfaU]ZaAVWde�
XdaB�Td[CY[CY�BSffWde�TWXadW�SCCgSA�ad�ebWU[SA�BWWf[CYe�aX�efaU]ZaAVWde�SCV�VWASk�UZSCYWe�[C�agd�8aSdV�aX�
:[dWUfade�SCV�SAea�BSk�V[eUagdSYW�ad�VWfWd�S�bafWCf[SA�SUcg[dWd�XdaB�UaCVgUf[CY�S�eaA[U[fSf[aC�aX�bdaj[We�fa�WAWUf�
[fe�aiC�eASfW�aX�V[dWUfade�ad�afZWdi[eW�SffWBbf[CY�fa�aTfS[C�UaCfdaA�aX�ge)

JZWeW�bdah[e[aCe�BSk�XdgefdSfW�ad�bdWhWCf�SCk�SffWBbfe�Tk�agd�efaU]ZaAVWde�fa�dWbASUW�ad�dWBahW�agd�UgddWCf�
BSCSYWBWCf�Tk�BS][CY�[f�BadW�V[XX[UgAf�Xad�efaU]ZaAVWde�fa�dWbASUW�BWBTWde�aX�agd�8aSdV�aX�:[dWUfade'�iZ[UZ�[e�
dWebaCe[TAW�Xad�Sbba[Cf[CY�fZW�BWBTWde�aX�agd�BSCSYWBWCf)�"C�SVV[f[aC'�fZW�bdah[e[aCe�aX�IWUf[aC�-�.�aX�fZW�: 9B�
YahWdC�7gdadS)�JZWeW�bdah[e[aCe�BSk�bdaZ[T[f�ASdYW�efaU]ZaAVWde'�[C�bSdf[UgASd�fZaeW�aiC[CY�,0��ad�BadW�aX�agd�
agfefSCV[CY�haf[CY�efaU]'�XdaB�BWdY[CY�ad�UaBT[C[CY�i[fZ�7gdadS�Xad�S�UWdfS[C�bWd[aV�aX�f[BW�i[fZagf�fZW�UaCeWCf�aX�[fe�
8aSdV�aX�:[dWUfade)

JZWeW�SCV�afZWd�bdah[e[aCe�[C�agd�9Wdf[X[USfW�aX�"CUadbadSf[aC�SCV�8kASie�SCV�gCVWd�:WASiSdW�ASi�UagAV�V[eUagdSYW�
bafWCf[SA�fS]WahWd�SffWBbfe'�dWVgUW�fZW�bd[UW�[ChWefade�B[YZf�TW�i[AA[CY�fa�bSk�[C�fZW�XgfgdW�Xad�eZSdWe�aX�agd�UaBBaC�efaU]�
SCV�dWegAf�[C�fZW�BSd]Wf�bd[UW�aX�agd�UaBBaC�efaU]�TW[CY�AaiWd�fZSC�[f�iagAV�TW�i[fZagf�fZWeW�bdah[e[aCe)�

JSTAW�aX�9aCfWCfe
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�.#+LR�EN4�+MCDLM+E+B#S+NM�A;�NT4�C+4DBSN4R�#MC�NEE+BD4R�L#;�4DCTBD�NT4�#U#+.#A.D�ETMCR�SN�R#S+RE;�RTBBDRRET.�SG+4C�O#4S;�
B.#+LR�#F#+MRS�TR�#MC�L#;�4DCTBD�SGD�#LNTMS�NE�LNMD;�#U#+.#A.D�SN�TR�

Egd�9Wdf[X[USfW�aX�"CUadbadSf[aC�SCV�8kASie�bdah[VW�fZSf�iW�i[AA�[CVWBC[Xk�agd�V[dWUfade�SCV�aXX[UWde'�[C�WSUZ�USeW�
fa�fZW�XgAAWef�WjfWCf�bWdB[ffWV�Tk�:WASiSdW�ASi)

"C�SVV[f[aC'�Se�bWdB[ffWV�Tk�IWUf[aC�,/0�aX�fZW�: 9B'�agd�8kASie�SCV�agd�[CVWBC[X[USf[aC�SYdWWBWCfe�fZSf�iW�
WCfWdWV�[Cfa�i[fZ�agd�V[dWUfade�SCV�aXX[UWde�bdah[VW�fZSf5

o MW�i[AA�[CVWBC[Xk�agd�V[dWUfade�SCV�aXX[UWde�Xad�eWdh[CY�fZW�9aBbSCk�[C�fZaeW�USbSU[f[We�ad�Xad�eWdh[CY�afZWd�
Tge[CWee�WCfWdbd[eWe�Sf�agd�dWcgWef'�fa�fZW�XgAAWef�WjfWCf�bWdB[ffWV�Tk�:WASiSdW�ASi)�:WASiSdW�ASi�bdah[VWe�fZSf�
S�UadbadSf[aC�BSk�[CVWBC[Xk�egUZ�bWdeaC�[X�egUZ�bWdeaC�SUfWV�[C�YaaV�XS[fZ�SCV�[C�S�BSCCWd�egUZ�bWdeaC�
dWSeaCSTAk�TWA[WhWV�fa�TW�[C�ad�Caf�abbaeWV�fa�fZW�TWef�[CfWdWefe�aX�fZW�dWY[efdSCf�SCV'�i[fZ�dWebWUf�fa�SCk�
Ud[B[CSA�bdaUWWV[CY'�ZSV�Ca�dWSeaCSTAW�USgeW�fa�TWA[WhW�egUZ�bWdeaCue�UaCVgUf�iSe�gCASiXgA6

o MW�BSk'�[C�agd�V[eUdWf[aC'�[CVWBC[Xk�WBbAakWWe�SCV�SYWCfe�[C�fZaeW�U[dUgBefSCUWe�iZWdW�[CVWBC[X[USf[aC�[e�
bWdB[ffWV�Tk�SbbA[USTAW�ASi6

o MW�i[AA�TW�dWcg[dWV�fa�SVhSCUW�WjbWCeWe'�Se�[CUgddWV'�fa�agd�V[dWUfade�SCV�aXX[UWde�[C�UaCCWUf[aC�i[fZ�VWXWCV[CY�
S�bdaUWWV[CY'�WjUWbf�fZSf�egUZ�V[dWUfade�ad�aXX[UWde�eZSAA�gCVWdfS]W�fa�dWbSk�egUZ�SVhSCUWe�[X�[f�[e�gAf[BSfWAk�
VWfWdB[CWV�fZSf�egUZ�bWdeaC�[e�Caf�WCf[fAWV�fa�[CVWBC[X[USf[aC6

o MW�i[AA�Caf�TW�aTA[YSfWV�bgdegSCf�fa�agd�8kASie�fa�[CVWBC[Xk�S�bWdeaC�i[fZ�dWebWUf�fa�bdaUWWV[CYe�[C[f[SfWV�Tk�
fZSf�bWdeaC�SYS[Cef�fZW�9aBbSCk�ad�agd�afZWd�[CVWBC[fWWe'�WjUWbf�i[fZ�dWebWUf�fa�bdaUWWV[CYe�SgfZad[lWV�Tk�agd�
8aSdV�aX�:[dWUfade�ad�TdagYZf�fa�WCXadUW�S�d[YZf�fa�[CVWBC[X[USf[aC6

o fZW�d[YZfe�UaCXWddWV�[C�agd�8kASie�SdW�Caf�WjUAge[hW'�SCV�iW�SdW�SgfZad[lWV�fa�WCfWd�[Cfa�[CVWBC[X[USf[aC�
SYdWWBWCfe�i[fZ�agd�V[dWUfade'�aXX[UWde'�WBbAakWWe�SCV�SYWCfe�SCV�fa�aTfS[C�[CegdSCUW�fa�[CVWBC[Xk�egUZ�
bWdeaCe6�SCV

o MW�BSk�Caf�dWfdaSUf[hWAk�SBWCV�agd�8kASie�bdah[e[aCe�fa�dWVgUW�agd�[CVWBC[X[USf[aC�aTA[YSf[aCe�fa�V[dWUfade'�
aXX[UWde'�WBbAakWWe�SCV�SYWCfe)

"D�CN�MNS�+MSDMC�SN�O#;�C+U+CDMCR�EN4�SGD�EN4DRDD#A.D�ETST4D�

MW�ZShW�CWhWd�VWUASdWV�ad�bS[V�SCk�USeZ�V[h[VWCVe�aC�agd�USb[fSA�efaU]�SCV�Va�Caf�[CfWCV�fa�bSk�SCk�USeZ�V[h[VWCVe�
[C�fZW�XadWeWWSTAW�XgfgdW)�MW�WjbWUf�fa�dWfS[C�XgfgdW�WSdC[CYe'�[X�SCk'�fa�XgCV�fZW�VWhWAabBWCf�SCV�YdaifZ�aX�agd�Tge[CWee)�
7Ck�XgfgdW�VWfWdB[CSf[aC�fa�bSk�V[h[VWCVe�aC�agd�USb[fSA�efaU]�i[AA�TW�Sf�fZW�V[eUdWf[aC�aX�agd�8aSdV)�7UUadV[CYAk'�
[ChWefade�Bgef�dWAk�aC�eSAWe�aX�agd�UaBBaC�efaU]�SXfWd�bd[UW�SbbdWU[Sf[aC'�iZ[UZ�BSk�CWhWd�aUUgd'�Se�fZW�aCAk�iSk�fa�
dWSA[lW�SCk�XgfgdW�YS[Ce�aC�fZW[d�[ChWefBWCfe)

"D�L#;�AD�RTAIDBS�SN�RDBT4+S+DR�.+S+F#S+NM��VG+BG�+R�DWODMR+UD�#MC�BNT.C�C+UD4S�L#M#FDLDMS�#SSDMS+NM�

JZW�BSd]Wf�bd[UW�aX�agd�UaBBaC�efaU]�BSk�TW�haASf[AW�SCV'�[C�fZW�bSef'�UaBbSC[We�fZSf�ZShW�WjbWd[WCUWV�haASf[A[fk�
[C�fZW�BSd]Wf�bd[UW�aX�fZW[d�efaU]�ZShW�TWWC�egT?WUf�fa�eWUgd[f[We�UASee�SUf[aC�A[f[YSf[aC)�MW�BSk�TW�fZW�fSdYWf�aX�fZ[e�fkbW�aX�
A[f[YSf[aC�[C�fZW�XgfgdW)�IWUgd[f[We�A[f[YSf[aC�SYS[Cef�fZW�9aBbSCk�UagAV�dWegAf�[C�egTefSCf[SA�Uaefe�SCV�V[hWdf�BSCSYWBWCfue�
SffWCf[aC�XdaB�afZWd�Tge[CWee�UaCUWdCe'�iZ[UZ�UagAV�eWd[ageAk�ZSdB�[fe�Tge[CWee)
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IgT?WUf�fa�UWdfS[C�WjUWbf[aCe'�fZW�IbaCead�SCV�UWdfS[C�bSdf[We�iZa�ZWAV�efaU]�SCV*ad�Wcg[fk�SiSdVe�[C�BWYSUk�7gdadS�
bd[ad�fa�fZW�CWdYWd�$fZW�rBaU](Kb�FSdf[Wes%�SdW�UaCfdSUfgSAAk�dWefd[UfWV�XdaB�eWAA[CY�ad�fdSCeXWdd[CY�SCk�aX�fZW[d�eZSdWe�aX�
7gdadS�UaBBaC�efaU]�$fZW�rBaU](gb�IZSdWes%�Xad�UWdfS[C�bWd[aVe�aX�f[BW)�KCVWd�fZW�BaU]gb�7YdWWBWCfe�iW�WCfWdWV�[Cfa�[C�
UaCCWUf[aC�i[fZ�fZW�CWdYWd�$fZW�rBaU]gb�7YdWWBWCfes%'�egUZ�AaU](gb�dWefd[Uf[aCe�TWYSC�Sf�fZW�UAae[CY�aX�fZW�CWdYWd�$fZW�
r9Aae[CYs%�SCV�WCV�[C�fdSCUZWe�aX�-0��aX�fZW�BaU](Kb�FSdf[Weu�BaU](gb�IZSdWe�Sf�WSUZ�aX�$[%�DahWBTWd�.'�
-�--'�$[[%�DahWBTWd�.'�-�-.'�$[[[%�DahWBTWd�.'�-�-/�SCV�$[h%�DahWBTWd�.'�-�-0)�Dafi[fZefSCV[CY�fZW�XadWYa[CY'�$[%�WSUZ�
aX�Cd)�KdBeaC'�Cd)�7CVWdeaC�SCV�Cd)�8SYCWAA�$UaAAWUf[hWAk'�fZW�r7gdadS��agCVWdes%�BSk�eWAA�HWY[efdSTAW�IWUgd[f[We�$Se�
VWX[CWV�[C�fZW�7BWCVWV�SCV�HWefSfWV�HWY[efdSf[aC�H[YZfe�7YdWWBWCf�WCfWdWV�[Cfa�[C�UaCCWUf[aC�i[fZ�fZW�CWdYWd%�gb�fa�SC�
SBagCf�aX� -0�B[AA[aC�WSUZ�SCV�$[[%�[X'�SXfWd�9Aae[CY'�7gdadS�UaBbAWfWe�S�fdSCeSUf[aC�fZSf�dWegAfe�[C�S�UZSCYW�aX�UaCfdaA'�
fZW�BaU](Kb�FSdf[Weu�BaU](gb�IZSdWe�SdW�dWAWSeWV�XdaB�dWefd[Uf[aC�[BBWV[SfWAk�bd[ad�fa�egUZ�UZSCYW�aX�UaCfdaA)�KCVWd�fZW�
IbaCead�7YdWWBWCf�VSfWV�#gAk�,/'�-�-,'�fZW�IbaCeadue�BaU](gb�IZSdWe�SdW�egT?WUf�fa�fZW�eSBW�dWAWSeWe�Se�fZW�BaU](
Kb�FSdf[Weu�BaU](gb�IZSdWe'�WjUWbf�fZW�IbaCeadue�BaU](gb�IZSdWe�Va�Caf�UaCfS[C�fZW�d[YZf�fa�eWAA�HWY[efdSTAW�IWUgd[f[We�
ZWAV�Tk�fZW�7gdadS��agCVWde'�Se�VWeUd[TWV�[C�fZW�bdWh[age�eWCfWCUW)

ECUW�egUZ�eWUgd[f[We�SdW�dWAWSeWV�XdaB�AaU](gb�dWefd[Uf[aCe'�fZW�SbbA[USTAW�efaU]ZaAVWde�i[AA�Caf�TW�dWefd[UfWV�XdaB�
eWAA[CY�eZSdWe�aX�agd�UaBBaC�efaU]�ZWAV�Tk�fZWB'�afZWd�fZSC�Tk�SbbA[USTAW�eWUgd[f[We�ASie)�ISAWe�aX�S�egTefSCf[SA�CgBTWd�aX�
eZSdWe�aX�agd�UaBBaC�efaU]�[C�fZW�bgTA[U�BSd]Wf�UagAV�aUUgd�Sf�SCk�f[BW)�JZWeW�eSAWe'�ad�fZW�bWdUWbf[aC�[C�fZW�BSd]Wf�fZSf�
fZW�ZaAVWde�aX�S�ASdYW�CgBTWd�aX�eZSdWe�[CfWCV�fa�eWAA�eZSdWe'�UagAV�dWVgUW�fZW�BSd]Wf�bd[UW�aX�agd�UaBBaC�efaU])

7e�dWefd[Uf[aCe�aC�dWeSAW�WCV'�fZW�eSAW�ad�baee[T[A[fk�aX�eSAW�aX�fZWeW�eZSdWe�UagAV�ZShW�fZW�WXXWUf�aX�[CUdWSe[CY�fZW�
haASf[A[fk�[C�agd�eZSdW�bd[UW�ad�fZW�BSd]Wf�bd[UW�aX�agd�UaBBaC�efaU]�UagAV�VWUA[CW�[X�fZW�ZaAVWde�aX�UgddWCfAk�dWefd[UfWV�
eZSdWe�eWAA�fZWB�ad�SdW�bWdUW[hWV�Tk�fZW�BSd]Wf�Se�[CfWCV[CY�fa�eWAA�fZWB)
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JZW�efaU]�BSd]Wfe'�[CUAgV[CY�DSeVSc�aC�iZ[UZ�iW�A[ef�agd�eZSdWe�aX�9ASee�7�UaBBaC�efaU]'�ZShW�XdaB�f[BW�fa�f[BW�
WjbWd[WCUWV�e[YC[X[USCf�bd[UW�SCV�haAgBW�XAgUfgSf[aCe)�JZW�BSd]Wf�bd[UW�aX�agd�9ASee�7�UaBBaC�efaU]�BSk�TW�haASf[AW�SCV�
UagAV�VWUA[CW�e[YC[X[USCfAk)�"C�SVV[f[aC'�fZW�fdSV[CY�haAgBW�[C�agd�9ASee�7�UaBBaC�efaU]�BSk�XAgUfgSfW�SCV�USgeW�
e[YC[X[USCf�bd[UW�hSd[Sf[aCe�fa�aUUgd)�"X�fZW�BSd]Wf�bd[UW�aX�agd�9ASee�7�UaBBaC�efaU]�VWUA[CWe�e[YC[X[USCfAk'�kag�BSk�TW�
gCSTAW�fa�dWeWAA�kagd�eZSdWe�Sf�SC�SffdSUf[hW�bd[UW�$ad�Sf�SAA%)�JZW�BSd]Wf�bd[UW�aX�agd�9ASee�7�UaBBaC�efaU]�UagAV�XAgUfgSfW�
i[VWAk�ad�VWUA[CW�e[YC[X[USCfAk�[C�fZW�XgfgdW�[C�dWebaCeW�fa�S�CgBTWd�aX�XSUfade)�"C�egUZ�U[dUgBefSCUWe'�fZW�fdSV[CY�bd[UW�aX�
agd�eWUgd[f[We�BSk�Caf�dWUahWd�SCV�BSk�WjbWd[WCUW�S�XgdfZWd�VWUA[CW)

�SUfade�SXXWUf[CY�fZW�fdSV[CY�bd[UW�aX�agd�eWUgd[f[We�BSk�[CUAgVW5

o fZW�dWSA[lSf[aC�aX�SCk�aX�fZW�d[e]�XSUfade�bdWeWCfWV�[C�fZ[e�7CCgSA�HWbadf6

o agd�ST[A[fk�fa�Td[CY�agd�bdaVgUfe�fa�BSd]Wf�aC�S�f[BWAk�TSe[e'�ad�Sf�SAA6

o SCk�BS?ad�UZSCYW�[C�agd�BSCSYWBWCf�ad�8aSdV6

o agd�ST[A[fk�fa�SVZWdW�fa�fZW�SCf[U[bSfWV�f[BWA[CWe�aC�agd�daSVBSb�fa�UaBBWdU[SA�ASgCUZ�aX�7gdadS�!ad[laC�SCV*
ad�bdaYdWee�[C�fZW�7gfaCaBk�HWSV[CWee�CWSegdW�fZSf�VaWe�Caf�BWWf�fZW�WjbWUfSf[aCe�aX�fZW�BSd]Wf6

o baad�bWdXadBSCUW�ad�XAgUfgSf[aCe�aX�fZW�7gfaCaBk�FWdXadBSCUW�"CV[USfad6

o UZSCYWe�[C�fZW�[CVgefd[We�[C�iZ[UZ�iW�SCV�agd�UgefaBWde�abWdSfW6

o VWhWAabBWCfe�[ChaAh[CY'�ad�egUUWeeWe�aX'�agd�UaBbWf[fade6

o UZSCYWe�[C�ASie�SCV�dWYgASf[aCe�SXXWUf[CY�agd�Tge[CWee6

o SUfgSA�ad�SCf[U[bSfWV�V[XXWdWCUWe�[C�agd�Wef[BSfWe'�fZW�Wef[BSfWe�aX�SCSAkefe'�ad�UZSCYWe�[C�fZW�BSd]Wfue�
WjbWUfSf[aCe�Xad�agd�dWhWCgWe'�dWegAfe�aX�abWdSf[aCe'�AWhWA�aX�[CVWTfWVCWee'�A[cg[V[fk�ad�X[CSCU[SA�UaCV[f[aC6

o SVV[f[aCe�SCV�VWbSdfgdWe�aX�]Wk�bWdeaCCWA6

o XS[AgdW�fa�UaBbAk�i[fZ�fZW�dWcg[dWBWCfe�aX�DSeVSc6

o XS[AgdW�fa�UaBbAk�i[fZ�fZW�ISdTSCWe(EjAWk�7Uf�ad�afZWd�ASie�ad�dWYgASf[aCe6

o XgfgdW�[eegSCUWe'�eSAWe'�dWeSAWe�ad�dWbgdUZSeWe�ad�SCf[U[bSfWV�[eegSCUWe'�eSAWe'�dWeSAWe�ad�dWbgdUZSeWe'�aX�agd�
eWUgd[f[We6

o fZW�haAgBW�aX�eZSdWe�aX�agd�9ASee�7�UaBBaC�efaU]�ShS[ASTAW�Xad�bgTA[U�eSAW6
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o bgTA[USf[aC�aX�dWeWSdUZ�dWbadfe'�X[CSCU[SA�Wef[BSfWe�SCV�dWUaBBWCVSf[aCe�Tk�eWUgd[f[We�SCSAkefe�STagf�ge�ad�agd�
UaBbWf[fade�ad�agd�[CVgefdk6

o fZW�bgTA[Uue�dWSUf[aC�fa�agd�bdWee�dWAWSeWe'�[fe�afZWd�bgTA[U�SCCagCUWBWCfe�SCV�[fe�X[A[CYe�i[fZ�fZW�I;96

o SUf[aCe�Tk�efaU]ZaAVWde'�[CUAgV[CY�fZW�eSAW�Tk�agd�V[dWUfade'�WjWUgf[hW�aXX[UWde�ad�e[YC[X[USCf�[ChWefade�aX�SCk�aX�
fZW[d�eZSdWe�aX�agd�UaBBaC�efaU]�ad�fZW�bWdUWbf[aC�fZSf�egUZ�eSAWe�UagAV�aUUgd6

o fZW�bWdXadBSCUW'�X[CSCU[SA�dWegAfe�SCV�BSd]Wf�hSAgSf[aCe�aX�afZWd�UaBbSC[We�fZSf�SdW'�ad�SdW�bWdUW[hWV�fa�TW'�
e[B[ASd�fa�ge6

o UaBBWCUWBWCf�aX'�ad�[ChaAhWBWCf�[C'�A[f[YSf[aC�[ChaAh[CY�ge6

o TdaSV�V[edgbf[aCe�[C�fZW�X[CSCU[SA�BSd]Wfe'�[CUAgV[CY�egVVWC�V[edgbf[aCe�[C�fZW�UdWV[f�BSd]Wfe6

o ebWUgASf[aC�[C�fZW�bdWee�ad�[ChWefBWCf�UaBBgC[fk6

o SUfgSA'�bafWCf[SA�ad�bWdUW[hWV�UaCfdaA'�SUUagCf[CY�ad�dWbadf[CY�bdaTAWBe6

o UZSCYWe�[C�SUUagCf[CY�bd[CU[bAWe'�baA[U[We�SCV�Yg[VWA[CWe6�

o YWCWdSA�WUaCaB[U�SCV�baA[f[USA�UaCV[f[aCe�egUZ�Se�dWUWee[aCe'�[CfWdWef�dSfWe'�XgWA�bd[UWe'�SCV�[CfWdCSf[aCSA�
UgddWCUk�XAgUfgSf[aCe6�SCV

o afZWd�WhWCfe�ad�XSUfade'�[CUAgV[CY�fZaeW�dWegAf[CY�XdaB�[CXWUf[age�V[eWSeWe'�ZWSAfZ�Wb[VWB[Ue�SCV�bSCVWB[Ue�
$[CUAgV[CY�fZW�aCYa[CY�9EL":(,4�bSCVWB[U%'�CSfgdSA�V[eSefWde'�iSd�$[CUAgV[CY�Hgee[Sue�SUf[aCe�[C�K]dS[CW%'�
SUfe�aX�fWddad[eB�ad�dWebaCeWe�fa�fZWeW�WhWCfe)

8daSV�BSd]Wf�SCV�[CVgefdk�XSUfade�BSk�BSfWd[SAAk�ZSdB�fZW�BSd]Wf�bd[UW�aX�agd�eWUgd[f[We�[ddWebWUf[hW�aX�agd�
abWdSf[CY�bWdXadBSCUW)�JZW�efaU]�BSd]Wf�[C�YWCWdSA�WjbWd[WCUWV�bd[UW�SCV�haAgBW�XAgUfgSf[aCe�fZSf�ZShW�aXfWC�TWWC�
gCdWASfWV�ad�V[ebdabadf[aCSfW�fa�fZW�abWdSf[CY�bWdXadBSCUW�aX�fZW�bSdf[UgASd�UaBbSC[We�SXXWUfWV)�JZW�fdSV[CY�bd[UWe�SCV�
hSAgSf[aCe�aX�fZWeW�efaU]e'�SCV�aX�agd�eWUgd[f[We'�BSk�Caf�TW�bdWV[UfSTAW)�7�Aaee�aX�[ChWefad�UaCX[VWCUW�[C�fZW�BSd]Wf�Xad�
efaU]e�aX�afZWd�UaBbSC[We�iZ[UZ�[ChWefade�bWdUW[hW�fa�TW�e[B[ASd�fa�agde�UagAV�BSfWd[SAAk�SCV�SVhWdeWAk�SXXWUf�agd�Tge[CWee'�
bdaebWUfe'�X[CSCU[SA�UaCV[f[aC�SCV�dWegAfe�aX�abWdSf[aCe)�7�VWUA[CW�[C�fZW�BSd]Wf�bd[UW�aX�agd�eWUgd[f[We�SAea�UagAV�SVhWdeWAk�
SXXWUf�agd�ST[A[fk�fa�[eegW�SVV[f[aCSA�eWUgd[f[We�SCV�agd�ST[A[fk�fa�aTfS[C�SVV[f[aCSA�X[CSCU[CY�[C�fZW�XgfgdW)

"C�fZW�bSef'�eWUgd[f[We�UASee(SUf[aC�A[f[YSf[aC�ZSe�aXfWC�TWWC�[Cef[fgfWV�SYS[Cef�UaBbSC[We�XaAAai[CY�bWd[aVe�aX�
haASf[A[fk�[C�fZW�BSd]Wf�bd[UW�aX�fZW[d�eZSdWe)�JZ[e�fkbW�aX�A[f[YSf[aC�UagAV�dWegAf�[C�egTefSCf[SA�Uaefe�SCV�V[hWdf�agd�
BSCSYWBWCfue�SffWCf[aC�SCV�dWeagdUWe'�iZ[UZ�UagAV�ZShW�S�BSfWd[SA�SVhWdeW�WXXWUf�aC�ge)
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7gdadS�[e�VWhWAab[CY�fZW�7gdadS�:d[hWd�TSeWV�aC�iZSf�[f�TWA[WhWe�fa�TW�fZW�Baef�SVhSCUWV�SCV�eUSASTAW�eg[fW�aX�eWAX(
Vd[h[CY�ZSdViSdW'�eaXfiSdW'�SCV�VSfS�eWdh[UWe�[C�fZW�iadAV�fa�XgCVSBWCfSAAk�fdSCeXadB�fZW�YAaTSA�fdSCebadfSf[aC�BSd]Wf)�JZW�
7gdadS�:d[hWd�[e�VWe[YCWV�Se�S�bASfXadB�fa�SVSbf�SCV�[CfWdabWdSfW�SBaCYef�hWZ[UAW�fkbWe�SCV�SbbA[USf[aCe)�Ja�VSfW'�[f�ZSe�
TWWC�egUUWeeXgAAk�[CfWYdSfWV�[Cfa�CgBWdage�V[XXWdWCf�hWZ[UAW�bASfXadBe5�XdaB�bSeeWCYWd�hWZ[UAWe�fa�A[YZf�UaBBWdU[SA�
hWZ[UAWe�fa�9ASee�3�fdgU]e)�8k�UdWSf[CY�aCW�Vd[hWd�ekefWB�Xad�BgAf[bAW�hWZ[UAW�fkbWe�SCV�geW�USeWe'�7gdadSue�USbST[A[f[We�[C�
aCW�BSd]Wf�dW[CXadUW�SCV�efdWCYfZWC�[fe�UaBbWf[f[hW�SVhSCfSYWe�[C�afZWde)��ad�WjSBbAW'�Z[YZiSk�Vd[h[CY�USbST[A[f[We�
VWhWAabWV�Xad�fdgU][CY�i[AA�USddk�fa�Z[YZiSk�eWYBWCfe�Vd[hWC�Tk�bSeeWCYWd�hWZ[UAWe�[C�d[VW�ZS[A[CY�SbbA[USf[aCe)�MW�
TWA[WhW�fZ[e�SbbdaSUZ�i[AA�WCSTAW�ge�fa�fSdYWf�SCV�fdSCeXadB�BgAf[bAW�BSee[hW�BSd]Wfe'�[CUAgV[CY�fdgU][CY'�bSeeWCYWd�
BaT[A[fk'�SCV�AaUSA�YaaVe�VWA[hWdk�BSd]Wf)

MW�WjbWUf�fZSf�fZW�7gdadS�:d[hWd�i[AA�gAf[BSfWAk�TW�UaBBWdU[SA[lWV�[C�S�:d[hWd�Se�S�IWdh[UW�$r:SSIs%�Tge[CWee�
BaVWA'�[C�iZ[UZ�iW�i[AA�egbbAk�eWAX(Vd[h[CY�fWUZCaAaYk)�MW�Va�Caf�[CfWCV�fa�aiC�Cad�abWdSfW�S�ASdYW�CgBTWd�aX�hWZ[UAWe�
agdeWAhWe)�JZdagYZagf�UaBBWdU[SA[lSf[aC'�iW�WjbWUf�fa�WSdC�dWhWCgW�aC�S�XWW�bWd�B[AW�TSe[e)�MW�[CfWCV�fa�bSdfCWd�i[fZ�
E;Ce'�XAWWf�abWdSfade'�SCV�afZWd�fZ[dV�bSdf[We�fa�UaBBWdU[SA[lW�SCV�egbbadf�7gdadS(baiWdWV�hWZ[UAWe)�MW�WjbWUf�fZSf�fZWeW�
efdSfWY[U�bSdfCWde�i[AA�egbbadf�SUf[h[f[We�egUZ�Se�hWZ[UAW�BSCgXSUfgd[CY'�X[CSCU[CY�SCV�AWSe[CY'�eWdh[UW�SCV�BS[CfWCSCUW'�
bSdfe�dWbASUWBWCf'�XSU[A[fk�aiCWdeZ[b�SCV�abWdSf[aC'�SCV�afZWd�UaBBWdU[SA�SCV�abWdSf[aCSA�eWdh[UWe�Se�CWWVWV)�MW�WjbWUf�
fZ[e�:SSI�BaVWA�fa�WCSTAW�SC�SeeWf(A[YZf�SCV�Z[YZ�BSdY[C�dWhWCgW�efdWSB�Xad�7gdadS'�iZ[AW�SAAai[CY�ge�fa�eUSAW�BadW�
dSb[VAk�fZdagYZ�bSdfCWdeZ[be)�:gd[CY�fZW�efSdf�aX�UaBBWdU[SA[lSf[aC'�fZagYZ'�iW�WjbWUf�fa�Td[WXAk�abWdSfW�agd�aiC�AaY[ef[Ue�
SCV�BaT[A[fk�eWdh[UWe'�iZWdW�iW�aiC�SCV�abWdSfW�S�eBSAA�XAWWf�aX�hWZ[UAWe�Wcg[bbWV�i[fZ�agd�7gdadS�:d[hWd)�JZ[e�AWhWA�aX�
UaCfdaA�[e�geWXgA�Vgd[CY�WSdAk�UaBBWdU[SA[lSf[aC�Se�iW�i[AA�VWX[CW�abWdSf[aCSA�bdaUWeeWe�SCV�bASkTaa]e�Xad�agd�bSdfCWde)

MW�bASC�fa�X[def�ASgCUZ�7gdadS�!ad[laC'�agd�Vd[hWdAWee�fdgU][CY�egTeUd[bf[aC�eWdh[UW'�Se�iW�TWA[WhW�fZSf�[e�iZWdW�iW�
USC�BS]W�fZW�ASdYWef�[BbSUf�fZW�XSefWef'�Y[hWC�fZW�BSee[hW�[CVgefdk�VWBSCV'�SffdSUf[hW�gC[f�WUaCaB[Ue'�SCV�fZW�ST[A[fk�fa�
VWbAak�aC�Z[YZ�haAgBW�Z[YZiSk(XaUgeWV�dagfWe)��gfgdW�egUUWee�i[AA�TW�VWbWCVWCf�aC�agd�ST[A[fk�fa�WjWUgfW�SYS[Cef�agd�
bdaVgUf�daSVBSb�fa�ASgCUZ�7gdadS�!ad[laC)��daB�fZWdW'�iW�bASC�fa�AWhWdSYW�fZW�WjfWCe[T[A[fk�aX�fZW�7gdadS�:d[hWd�fa�
VWbAak�SCV�eUSAW�[Cfa�fZW�bSeeWCYWd�BaT[A[fk�BSd]Wf�i[fZ�7gdadS�9aCCWUf'�agd�Vd[hWdAWee�d[VW�ZS[A[CY�egTeUd[bf[aC�eWdh[UW'�
SCV�[C�fZW�AaCYWd(fWdB�fZW�AaUSA�YaaVe�VWA[hWdk�BSd]Wf)
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EC�DahWBTWd�.'�-�-,'�fZW�9aBbSCk�UaCegBBSfWV�S�Tge[CWee�UaBT[CSf[aC�i[fZ�BWYSUk�7gdadS�bgdegSCf�fa�fZW�
fWdBe�aX�fZW�CWdYWd�7YdWWBWCf)�

JZW�CWdYWd�iSe�SUUagCfWV�Xad�Se�S�dWhWdeW�dWUSb[fSA[lSf[aC)�KCVWd�fZ[e�BWfZaV�aX�SUUagCf[CY'�BWYSUk�7gdadS�iSe�
fdWSfWV�Se�fZW�SUcg[dWd�iZ[AW�fZW�9aBbSCk�iSe�fdWSfWV�Se�fZW�SUcg[dWV�UaBbSCk�Xad�X[CSCU[SA�efSfWBWCf�dWbadf[CY�bgdbaeWe)�
JZW�CWdYWd�bdah[VWV�SC�[CUdWSeW�[C�USeZ�SCV�USeZ�Wcg[hSAWCfe�aX� ,',./�B[AA[aC�[CUAgV[CY� ,'����B[AA[aC�[C�bdaUWWVe�XdaB�
fZW�bd[hSfW�[ChWefBWCf�[C�bgTA[U�Wcg[fk�$rF"F;s%�fdSCeSUf[aC�fZSf�iSe�UaCegBBSfWV�i[fZ�fZW�CWdYWd)�JdSCeSUf[aC�Uaefe�
[CUgddWV�Tk�TafZ�bSdf[We�fa�fZW�CWdYWd�fafSAWV� 33�B[AA[aC)

7e�S�dWegAf�aX�fZW�CWdYWd'�iW�TWUSBW�fZW�egUUWeead�fa�S�I;9(dWY[efWdWV�SCV�DSeVSc(A[efWV�UaBbSCk�iZ[UZ�dWcg[dWV�
ge�fa�Z[dW�SVV[f[aCSA�bWdeaCCWA�SCV�[BbAWBWCf�bdaUWVgdWe�SCV�bdaUWeeWe�fa�SVVdWee�bgTA[U�UaBbSCk�dWYgASfadk�dWcg[dWBWCfe�
SCV�UgefaBSdk�bdSUf[UWe)�MW�WjbWUf�fa�[CUgd�SVV[f[aCSA�SCCgSA�WjbWCeWe�Se�S�bgTA[U�UaBbSCk�Xad'�SBaCY�afZWd�fZ[CYe'�
V[dWUfadeu�SCV�aXX[UWdeu�A[ST[A[fk�[CegdSCUW'�V[dWUfad�XWWe�SCV�SVV[f[aCSA�[CfWdCSA�SCV�WjfWdCSA�SUUagCf[CY�SCV�AWYSA�SCV�
SVB[C[efdSf[hW�dWeagdUWe'�[CUAgV[CY�[CUdWSeWV�SgV[f�SCV�AWYSA�XWWe)
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EC�#SCgSdk�,4'�-�-,'�7gdadS�SUcg[dWV�,����aX�fZW�haf[CY�[CfWdWefe�aX�7J '�fZW�eWAX(Vd[h[CY�fWUZCaAaYk�V[h[e[aC�aX�
KTWd)�JZW�SUcg[e[f[aC�VSfW�XS[d�hSAgW�aX�fZW�UaCe[VWdSf[aC�fdSCeXWddWV�iSe� ,'4,1�B[AA[aC'�iZ[UZ�UaCe[efWV�aX�TafZ�bdWXWddWV�
SCV�UaBBaC�efaU]�[eegWV�fa�fZW�eZSdWZaAVWde�aX�7J )�7gdadS�SUUagCfWV�Xad�fZW�SUcg[e[f[aC�Se�S�Tge[CWee�UaBT[CSf[aC�SCV�
dWUaYC[lWV�fZW�SeeWfe�SUcg[dWV�SCV�A[ST[A[f[We�SeegBWV�Sf�XS[d�hSAgW�aC�fZW�VSfW�aX�SUcg[e[f[aC)�JZW�WjUWee�aX�bgdUZSeW�
UaCe[VWdSf[aC�ahWd�fZW�XS[d�hSAgW�aX�fZW�SeeWfe�SUcg[dWV�iSe�dWUadVWV�Se�YaaVi[AA)
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JZW�9EL":(,4�bSCVWB[U�fZSf�TWYSC�[C�ASfW�-�,4�[CfdaVgUWV�e[YC[X[USCf�haASf[A[fk�fa�fZW�YAaTSA�WUaCaBk'�V[edgbfWV�
egbbAk�UZS[Ce�SCV�ZSV�S�i[VWebdWSV�SVhWdeW�WXXWUf�aC�fZW�X[CSCU[SA�BSd]Wfe)�7VV[f[aCSAAk'�UZSCYWe�[C�WUaCaB[U�UaCV[f[aCe'�
egbbAk�UZS[C�UaCefdS[Cfe'�AaY[ef[Ue�UZSAAWCYWe'�ASTad�eZadfSYWe'�fZW�UaCXA[Uf�[C�K]dS[CW'�SCV�efWbe�fS]WC�Tk�YahWdCBWCfe�SCV�
UWCfdSA�TSC]e'�bSdf[UgASdAk�[C�dWebaCeW�fa�fZW�9EL":(,4�bSCVWB[U�Se�iWAA�Se�afZWd�ef[BgAge�SCV�ebWCV[CY�bdaYdSBe'�ZShW�
AWV�fa�Z[YZWd�[CXASf[aC'�iZ[UZ�ZSe�AWV�fa�SC�[CUdWSeW�[C�Uaefe�SCV�ZSe�USgeWV�UZSCYWe�[C�X[eUSA�SCV�BaCWfSdk�baA[Uk'�
[CUAgV[CY�[CUdWSeWV�[CfWdWef�dSfWe)�Egd�abWdSf[CY�dWegAfe�UagAV�TW�BSfWd[SAAk�[BbSUfWV�Tk�fZWeW�UZSCYWe�SCV�afZWd�UZSCYWe�[C�
fZW�ahWdSAA�BSUdaWUaCaB[U�WCh[daCBWCf�SCV�afZWd�WUaCaB[U�XSUfade)

MadAVi[VW�WUaCaB[U�UaCV[f[aCe�dWBS[C�gCUWdfS[C'�bSdf[UgASdAk�VgW�fa�fZW�WXXWUfe�aX�fZW�9EL":(,4�bSCVWB[U�SCV�
[CUdWSeWV�[CXASf[aC)�JZW�YWCWdSA�WUaCaB[U�SCV�USb[fSA�BSd]Wf�UaCV[f[aCe�TafZ�[C�fZW�K)I)�SCV�iadAVi[VW'�ZShW�TWWC�haASf[AW�
[C�fZW�bSef)�JZW�USb[fSA�SCV�UdWV[f�BSd]Wfe�BSk�Caf�TW�ShS[ASTAW�fa�egbbadf�XgfgdW�USb[fSA�dS[e[CY�SUf[h[fk�aC�XShadSTAW�fWdBe)�
"X�WUaCaB[U�UaCV[f[aCe�VWUA[CW'�agd�XgfgdW�Uaef�aX�Wcg[fk�ad�VWTf�USb[fSA�SCV�SUUWee�fa�fZW�USb[fSA�BSd]Wfe�UagAV�TW�
SVhWdeWAk�SXXWUfWV)
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9aAASTadSf[aC�dWhWCgW�VWUdWSeWV�Tk� ,/�B[AA[aC'�ad�,2�'�fa� 13�B[AA[aC�[C�fZW�fiWAhW�BaCfZe�WCVWV�:WUWBTWd�.,'�
-�--�XdaB� 3-�B[AA[aC�[C�fZW�fiWAhW�BaCfZe�WCVWV�:WUWBTWd�.,'�-�-,�VgW�fa�AaiWd�Zagde�[CUgddWV�gCVWd�fZW�UaAASTadSf[aC�
bda?WUf�bASC�i[fZ�JakafS�Cafad�9adbadSf[aC)�JZdagYZ�:WUWBTWd�.,'�-�--'�fZW�9aBbSCk�ZSe�dWUaYC[lWV�SAA� ,0��B[AA[aC�
aX�UaAASTadSf[aC�dWhWCgW�bdah[VWV�gCVWd�fZW�UaAASTadSf[aC�bda?WUf�bASC)
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HWeWSdUZ�SCV�VWhWAabBWCf�VWUdWSeWV�Tk� -��B[AA[aC'�ad�.�'�fa� 122�B[AA[aC�[C�fZW�fiWAhW�BaCfZe�WCVWV�:WUWBTWd�
.,'�-�--�XdaB� 142�B[AA[aC�[C�fZW�fiWAhW�BaCfZe�WCVWV�:WUWBTWd�.,'�-�-,'�bd[BSd[Ak�Vd[hWC�Tk�S�VWUdWSeW�[C�efaU](TSeWV�
UaBbWCeSf[aC�SCV�eWhWdSCUW�WjbWCeW'�bSdf[SAAk�aXXeWf�Tk�SC�[CUdWSeW�[C�bSkdaAA�Uaefe�SCV�ZSdViSdW�VWhWAabBWCfe�Uaefe)�

IWAA[CY'�YWCWdSA�SCV�SVB[C[efdSf[hW�[CUdWSeWV�Tk� ,.�B[AA[aC'�ad�,,�'�fa� ,-4�B[AA[aC�[C�fZW�fiWAhW�BaCfZe�WCVWV�
:WUWBTWd�.,'�-�--�XdaB� ,,1�B[AA[aC�[C�fZW�fiWAhW�BaCfZe�WCVWV�:WUWBTWd�.,'�-�-,'�bd[BSd[Ak�Vd[hWC�Tk�SC�[CUdWSeW�[C�
bSkdaAA'�efaU](TSeWV�UaBbWCeSf[aC�SCV�[CegdSCUW�Uaefe'�bSdf[SAAk�aXXeWf�Tk�S�VWUdWSeW�[C�bdaXWee[aCSA�eWdh[UWe�Uaefe)�

JZW�9aBbSCk�dWUaYC[lWV�S�YaaVi[AA�[BbS[dBWCf�aX� ,',,/�B[AA[aC�Vgd[CY�fZW�fiWAhW�BaCfZe�WCVWV�:WUWBTWd�.,'�
-�--�Se�S�dWegAf�aX�YaaVi[AA�[BbS[dBWCf�SeeWeeBWCfe�bWdXadBWV�VgW�fa�e[YC[X[USCf�VWUA[CWe�[C�fZW�BSd]Wf�bd[UW�aX�fZW�
9aBbSCkue�9ASee�7�UaBBaC�efaU]�SCV�[fe�BSd]Wf�USb[fSA[lSf[aC�Vgd[CY�fZW�eWUaCV�SCV�XagdfZ�cgSdfWde)�
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JZW�UZSCYW�[C�XS[d�hSAgW�aX�VWd[hSf[hW�A[ST[A[f[We�dWegAfWV�[C�S�YS[C�aX� ,,/�B[AA[aC�[C�fZW�fiWAhW�BaCfZe�WCVWV�
:WUWBTWd�.,'�-�--�XdaB�S�Aaee�aX� -��B[AA[aC�[C�fZW�fiWAhW�BaCfZe�WCVWV�:WUWBTWd�.,'�-�-,�bd[BSd[Ak�VgW�fa�fZW�UZSCYW�
[C�fZW�BSd]Wf�bd[UW�Xad�fZW�gCVWdAk[CY�[CefdgBWCf)�

EfZWd�[CUaBW'�CWf�iSe� ,0�B[AA[aC�[C�fZW�fiWAhW�BaCfZe�WCVWV�:WUWBTWd�.,'�-�--'�bd[BSd[Ak�VgW�fa�[CfWdWef�[CUaBW�
WSdCWV�aC�eZadf(fWdB�[ChWefBWCfe)�EfZWd�WjbWCeW'�CWf�iSe� 4�B[AA[aC�[C�fZW�fiWAhW�BaCfZe�WCVWV�:WUWBTWd�.,'�-�-,'�
bd[BSd[Ak�VgW�fa�fdSCeSUf[aC�Uaefe�SCV�AaeeWe�aC�fZW�V[ebaeSA�aX�"J�Wcg[bBWCf)
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7C�[CUaBW�fSj�TWCWX[f�iSe�dWUaYC[lWV�[C�fZW�fiWAhW�BaCfZe�WCVWV�:WUWBTWd�.,'�-�-,�VgW�fa�fZW�dWAWSeW�aX�S�
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cgafWV�bd[UWe�[C�BSd]Wfe�fZSf�SdW�Caf�SUf[hW�ad�[Cbgfe�afZWd�fZSC�fZW�cgafWV�bd[UWe�fZSf�SdW�aTeWdhSTAW�W[fZWd�
V[dWUfAk�ad�[CV[dWUfAk�Xad�fZW�XgAA�fWdB�aX�fZW�SeeWfe�ad�A[ST[A[f[We)

BWhWA�.5�KCaTeWdhSTAW�[Cbgfe�[C�iZ[UZ�fZWdW�[e�A[ffAW�ad�Ca�BSd]Wf�VSfS�SCV�fZSf�SdW�e[YC[X[USCf�fa�fZW�XS[d�hSAgW�aX�fZW�SeeWfe�
ad�A[ST[A[f[We)

Egd�bd[BSdk�X[CSCU[SA�[CefdgBWCfe�[CUAgVW�USeZ'�USeZ�Wcg[hSAWCfe'�dWefd[UfWV�USeZ'�eZadf(fWdB�[ChWefBWCfe'�SUUagCfe�bSkSTAW'�
SUUdgWV�A[ST[A[f[We'�SCV�VWd[hSf[hW�A[ST[A[f[We)��ad�fZW�X[CSCU[SA�[CefdgBWCfe�Caf�BWSegdWV�Sf�XS[d�hSAgW�aC�S�dWUgdd[CY�TSe[e'�
fZW[d�Wef[BSfWV�XS[d�hSAgW�Sbbdaj[BSfWe�fZW[d�USddk[CY�hSAgW�VgW�fa�fZW�eZadf(fWdB�BSfgd[f[We�aX�fZWeW�[CefdgBWCfe)�

94NOD4S;�#MC�1PT+OLDMS���DS

FdabWdfk�SCV�Wcg[bBWCf�SdW�dWUadVWV�Sf�Uaef�SCV�VWbdWU[SfWV�ge[CY�fZW�efdS[YZf(A[CW�BWfZaV�ahWd�fZW�Wef[BSfWV�geWXgA�A[hWe'�
iZ[UZ�[e�fiWCfk�kWSde�Xad�Tg[AV[CYe6�fZW�eZadfWd�aX�fZW�AWSeW�fWdB�SCV�fZW�Wef[BSfWV�geWXgA�A[XW�$gb�fa�eWhWC�kWSde%�Xad�
AWSeWZaAV�[BbdahWBWCfe6�SCV�ahWd�fZdWW�fa�X[hW�kWSde�Xad�SAA�afZWd�SeeWf�USfWYad[We)

5D#RDR

JZW�9aBbSCk�VWfWdB[CWe�iZWfZWd�S�UaCfdSUf�UaCfS[Ce�S�AWSeW�Sf�[CUWbf[aC)�JZW�9aBbSCk�AWSeWe�dWSA�WefSfW�SCV�Wcg[bBWCf�
iZ[UZ�ZShW�TWWC�dWUaYC[lWV�Se�abWdSf[CY�AWSeWe'�WjUWbf�Xad�fZaeW�AWSeWe�i[fZ�S�AWSeW�fWdB�aX�,-�BaCfZe�ad�AWee�iZ[UZ�SdW�
dWUaYC[lWV�Se�eZadf(fWdB�AWSeWe�SCV�WjbWCeWV�aC�S�efdS[YZf(A[CW�TSe[e)�

LSd[STAW�AWSeW�bSkBWCfe�fZSf�Va�Caf�VWbWCV�aC�SC�[CVWj�ad�dSfW�SdW�Caf�[CUAgVWV�[C�fZW�[C[f[SA�BWSegdWBWCf�aX�abWdSf[CY�
AWSeW�A[ST[A[f[We)�9WdfS[C�AWSeW�UaCfdSUfe�[CUAgVW�CaC(AWSeW�UaBbaCWCfe'�egUZ�Se�abWdSf[aCe�SCV�BS[CfWCSCUW)�JZW�9aBbSCk�
UaBT[CWe�SCV�SUUagCfe�Xad�AWSeW�SCV�fZWeW�CaC(AWSeW�UaBbaCWCfe�Se�S�e[CYAW�AWSeW�UaBbaCWCf)�9WdfS[C�dWSA�WefSfW�AWSeWe�
[CUAgVW�aCW�ad�BadW�abf[aCe�fa�dWCWi6�fZW�WjWdU[eW�aX�AWSeW�dWCWiSA�abf[aCe�[e�Sf�fZW�9aBbSCkue�V[eUdWf[aC�SCV�[e�[CUAgVWV�
[C�fZW�AWSeW�fWdB�iZWC�[f�[e�VWfWdB[CWV�fZSf�fZW�abf[aCe�SdW�dWSeaCSTAk�UWdfS[C�fa�TW�WjWdU[eWV)�JZW�V[eUagCf�dSfWe�gf[A[lWV�fa�
BWSegdW�abWdSf[CY�AWSeW�A[ST[A[f[We�SdW�YWCWdSAAk�TSeWV�aC�Wef[BSfWe�aX�fZW�9aBbSCkue�[CUdWBWCfSA�Taddai[CY�dSfW'�Se�fZW�
V[eUagCf�dSfWe�[BbA[U[f�[C�AWSeW�SYdWWBWCfe�USCCaf�TW�dWSV[Ak�VWfWdB[CWV)

.TR+MDRR��NLA+M#S+NMR

JZW�9aBbSCk�SAAaUSfWe�fZW�XS[d�hSAgW�aX�bgdUZSeW�UaCe[VWdSf[aC�fa�fZW�SeeWfe�SUcg[dWV�SCV�A[ST[A[f[We�SeegBWV�TSeWV�aC�fZW[d�
Wef[BSfWV�XS[d�hSAgWe)�JZW�WjUWee�aX�fZW�XS[d�hSAgW�aX�bgdUZSeW�UaCe[VWdSf[aC�ahWd�fZW�CWf�SeeWfe�SUcg[dWV�[e�dWUadVWV�Se�
YaaVi[AA)�CWSegdWBWCf�bWd[aV�SV?gefBWCfe�SdW�dWXAWUfWV�Sf�fZW�f[BW�[VWCf[X[WV'�gb�fZdagYZ�fZW�UaCUAge[aC�aX�fZW�
BWSegdWBWCf�bWd[aV'�iZ[UZ�[e�fZW�f[BW�Sf�iZ[UZ�SAA�CWUWeeSdk�[CXadBSf[aC�[e�dWUW[hWV'�SCV�[e�Caf�fa�WjUWWV�aCW�kWSd�XdaB�
fZW�SUcg[e[f[aC�VSfW)

4LO#+4LDMS�NE�3NNCV+..��-BPT+4DC�4MS#MF+A.D�-RRDSR�#MC�5NMF�5+UDC�-RRDSR

 aaVi[AA�[e�WhSAgSfWV�Xad�[BbS[dBWCf�SCCgSAAk�aC�:WUWBTWd�.,'�ad�iZWCWhWd�WhWCfe�ad�U[dUgBefSCUWe�[CV[USfW�fZSf�fZW�
USddk[CY�SBagCf�BSk�Caf�TW�dWUahWdSTAW)�"X�fZW�USddk[CY�SBagCf�aX�YaaVi[AA�WjUWWVe�[fe�XS[d�hSAgW'�SC�[BbS[dBWCf�Aaee�[e�
dWUaYC[lWV�Xad�SCk�WjUWee�aX�fZW�USddk[CY�SBagCf�aX�YaaVi[AA�ahWd�[fe�[BbA[WV�XS[d�hSAgW)

7Ucg[dWV�[CfSCY[TAW�SeeWfe�bd[BSd[Ak�UaCe[ef�aX�[C(bdaUWee�dWeWSdUZ�SCV�VWhWAabBWCf�$r"FH�:s%�XdaB�fZW�9aBbSCkue�
Z[efad[USA�SUcg[e[f[aCe)�"FH�:�SeeWfe�fZSf�ZShW�Caf�TWWC�UaBbAWfWV�SdW�egT?WUf�fa�[BbS[dBWCf�UaCe[VWdSf[aCe�SCCgSAAk�aC�
:WUWBTWd�.,'�ad�iZWCWhWd�WhWCfe�ad�U[dUgBefSCUWe�[CV[USfW�fZSf�fZW�USddk[CY�SBagCfe�BSk�Caf�TW�dWUahWdSTAW)�Da�
[BbS[dBWCf�AaeeWe�iWdW�dWUaYC[lWV�aC�SUcg[dWV�[CfSCY[TAW�SeeWfe�Vgd[CY�fZW�bWd[aVe�bdWeWCfWV)

JSTAW�aX�9aCfWCfe
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BaCY(A[hWV�SeeWfe'�egUZ�Se�bdabWdfk�SCV�Wcg[bBWCf�SCV�abWdSf[CY�AWSeW�d[YZf(aX(geW�SeeWfe'�SdW�dWh[WiWV�Xad�[BbS[dBWCf�
iZWCWhWd�WhWCfe�ad�UZSCYWe�[C�U[dUgBefSCUWe�[CV[USfW�fZSf�fZW�USddk[CY�SBagCfe�BSk�Caf�TW�dWUahWdSTAW)�JZW�9aBbSCk�
bWdXadBe�[BbS[dBWCf�fWef[CY�Sf�fZW�AWhWA�fZSf�dWbdWeWCfe�fZW�AaiWef�AWhWA�Xad�iZ[UZ�[VWCf[X[STAW�USeZ�XAaie�SdW�ASdYWAk�
[CVWbWCVWCf�aX�fZW�USeZ�XAaie�aX�afZWd�SeeWfe�SCV�A[ST[A[f[We)�HWUahWdST[A[fk�[e�BWSegdWV�Tk�UaBbSd[CY�fZW�USddk[CY�SBagCfe�
fa�fZW�WjbWUfWV�XgfgdW�gCV[eUagCfWV�USeZ�XAaie�Sffd[TgfSTAW�fa�fZW�SeeWfe)�"X�[f�[e�VWfWdB[CWV�fZSf�SC�SeeWf�BSk�Caf�TW�
dWUahWdSTAW'�SC�[BbS[dBWCf�[e�dWUaYC[lWV�fa�fZW�WjfWCf�fZSf�fZW�USddk[CY�SBagCf�WjUWWVe�[fe�XS[d�hSAgW)�Da�BSfWd[SA�
[BbS[dBWCf�AaeeWe�iWdW�dWUaYC[lWV�aC�AaCY(A[hWV�SeeWfe�Vgd[CY�fZW�bWd[aVe�bdWeWCfWV)

�DRD#4BG�#MC�0DUD.NOLDMS

HWeWSdUZ�SCV�VWhWAabBWCf�Uaefe�SdW�WjbWCeWV�Se�[CUgddWV'�SCV�UaCe[ef�bd[BSd[Ak�aX�bWdeaCCWA�Uaefe'�ZSdViSdW�SCV�WAWUfd[USA�
WCY[CWWd[CY�bdafafkb[CY'�UAagV�UaBbgf[CY'�VSfS�ASTWA[CY'�SCV�fZ[dV(bSdfk�VWhWAabBWCf�eWdh[UWe)�Ja�VSfW'�fZW�9aBbSCk�ZSe�
Caf�USb[fSA[lWV�eaXfiSdW�VWhWAabBWCf�Uaefe�dWASfWV�fa�fZW�VWhWAabBWCf�aX�fZW�7gdadS�:d[hWd�VgW�fa�fZW�dWBS[C[CY�bASCC[CY'�
VWe[YC[CY'�UaV[CY�SCV�fWef[CY�SUf[h[f[We�CWUWeeSdk�Xad�fWUZCaAaYk�hSA[VSf[aC�SCV�eSXW�SgfaCaBage�abWdSf[aC)

;SNB-�A#RDC��NLODMR#S+NM

JZW�9aBbSCk�BWSegdWe�efaU](TSeWV�UaBbWCeSf[aC�ge[CY�fZW�XS[d�hSAgW�TSeWV�BWfZaV�aC�fZW�YdSCf�VSfW)�HWefd[UfWV�efaU]�
gC[fe�$rHIKes%�SdW�BWSegdWV�TSeWV�aC�XS[d�hSAgW�aX�fZW�9aBbSCkue�bgTA[UAk�fdSVWV�UaBBaC�efaU]'�iZ[AW�efaU]�abf[aCe�SdW�
BWSegdWV�ge[CY�S�8ASU](IUZaAWe�abf[aC�bd[U[CY�BaVWA�i[fZ�SeegBbf[aCe�[CUAgV[CY�WjbWUfWV�fWdB'�d[e](XdWW�[CfWdWef�dSfW'�SCV�
WjbWUfWV�haASf[A[fk)�:gW�fa�fZW�9aBbSCkue�A[B[fWV�Z[efad[USA�efaU]�abf[aC�WjWdU[eW�WjbWd[WCUW�Se�S�bgTA[U�UaBbSCk'�fZW�
WjbWUfWV�fWdB�aX�efaU]�abf[aCe�[e�VWfWdB[CWV�gf[A[l[CY�fZW�e[BbA[X[WV�BWfZaV�TSeWV�aC�hWef[CY�SCV�UaCfdSUfgSA�fWdBe)�JZW�
WjbWUfWV�haASf[A[fk�[e�VWfWdB[CWV�TSeWV�aC�fZW�Z[efad[USA�haASf[A[fk�aX�UaBbSdSTAW�bgTA[U�UaBbSC[We�ahWd�fZW�WjbWUfWV�fWdB�
aX�fZW�efaU]�abf[aC)�JZW�d[e](XdWW�[CfWdWef�dSfW�[e�TSeWV�aC�fZW�K)I)�JdWSegdk�k[WAV�UgdhW�[C�WXXWUf�Sf�fZW�f[BW�aX�YdSCf)�

IfaU](TSeWV�UaBbWCeSf[aC�Xad�SiSdVe�i[fZ�aCAk�eWdh[UW�UaCV[f[aCe�[e�dWUaYC[lWV�aC�S�efdS[YZf(A[CW�TSe[e�ahWd�fZW�dWcg[e[fW�
eWdh[UW�bWd[aV'�iZ[UZ�[e�YWCWdSAAk�fZW�hWef[CY�bWd[aV'�iZ[AW�SiSdVe�i[fZ�eWdh[UW�SCV�bWdXadBSCUW�UaCV[f[aCe�[e�dWUaYC[lWV�
aC�S�YdSVWV(hWef[CY�TSe[e�ahWd�fZW�dWcg[e[fW�eWdh[UW�bWd[aV)�JZW�9aBbSCk�dWUaYC[lWe�fZW�WXXWUf�aX�XadXW[fgdWe�[C�fZW�bWd[aV�
fZWk�aUUgd)

0D4+U#S+UD�5+#A+.+S+DR

JZW�9aBbSCk�SUUagCfe�Xad�fZW�bgTA[U�SCV�bd[hSfW�bASUWBWCf�efaU]�bgdUZSeW�iSddSCfe�$UaAAWUf[hWAk�rfZW�iSddSCfes%�Se�
VWd[hSf[hW�A[ST[A[f[We��JZW�A[ST[A[f[We�SdW�BWSegdWV�Sf�XS[d�hSAgW�aC�S�dWUgdd[CY�TSe[e�i[fZ�SCk�UZSCYWe�[C�XS[d�hSAgW�dWXAWUfWV�
[C�fZW�efSfWBWCf�aX�abWdSf[aCe�gCf[A�fZW�iSddSCfe�SdW�WjWdU[eWV'�dWVWWBWV'�ad�Wjb[dW)�

JZW�9aBbSCk�SUUagCfe�Xad�eZSdWe�ZWAV�Tk�HW[ChWCf�IbaCead�O�BB9�$fZW�rIbaCeads%�Caf�XadXW[fWV�gCVWd�fZW�fWdBe�aX�fZW�
CWdYWd�7YdWWBWCf�SCV�egT?WUf�fa�bd[UW�TSeWV�hWef[CY�fWdBe�$fZW�r;SdCagf�IZSdWes%�Se�VWd[hSf[hW�A[ST[A[f[We��JZW�A[ST[A[fk�[e�
BWSegdWV�Sf�XS[d�hSAgW�aC�S�dWUgdd[CY�TSe[e�i[fZ�SCk�UZSCYWe�[C�XS[d�hSAgW�dWXAWUfWV�[C�fZW�efSfWBWCf�aX�abWdSf[aCe�gCf[A�fZW�
hWef[CY�UaCV[f[aCe�SdW�BWf�ad�fZW�eZSdWe�Wjb[dW)�

4MBNLD��#WDR

JZW�9aBbSCk�SUUagCfe�Xad�[CUaBW�fSjWe�ge[CY�fZW�SeeWf(SCV(A[ST[A[fk�BWfZaV)�:WXWddWV�fSj�SeeWfe�SCV�A[ST[A[f[We�SdW�
dWUaYC[lWV�TSeWV�gbaC�fZW�fWBbadSdk�V[XXWdWCUWe�TWfiWWC�fZW�X[CSCU[SA�dWbadf[CY�SCV�fSj�TSe[e�aX�SeeWfe�SCV�A[ST[A[f[We�
ge[CY�WCSUfWV�dSfWe�[C�WXXWUf�Xad�fZW�kWSde�[C�iZ[UZ�fZW�V[XXWdWCUWe�SdW�WjbWUfWV�fa�dWhWdeW)�LSAgSf[aC�SAAaiSCUWe�SdW�
WefSTA[eZWV�iZWC�CWUWeeSdk�fa�dWVgUW�fZW�VWXWddWV�fSj�SeeWfe�iZWC�[f�[e�BadW�A[]WAk�fZSC�Caf�fZSf�S�badf[aC�ad�SAA�aX�fZW�
VWXWddWV�fSj�SeeWfe�i[AA�Caf�TW�dWSA[lWV)

JZW�9aBbSCk�dWUadVe�gCUWdfS[C�fSj�bae[f[aCe�aC�fZW�TSe[e�aX�S�fia(efWb�bdaUWee�[C�iZ[UZ5�$,%�fZW�9aBbSCk�VWfWdB[CWe�
iZWfZWd�[f�[e�BadW�A[]WAk�fZSC�Caf�fZSf�fZW�fSj�bae[f[aCe�i[AA�TW�egefS[CWV�aC�fZW�TSe[e�aX�fWUZC[USA�BWd[fe�aX�fZW�bae[f[aC'�SCV�
$-%�Xad�fZaeW�fSj�bae[f[aCe�fZSf�BWWf�fZW�BadW�A[]WAk�fZSC�Caf�dWUaYC[f[aC�fZdWeZaAV'�fZW�9aBbSCk�dWUaYC[lWe�fZW�fSj�TWCWX[f�
Se�fZW�ASdYWef�SBagCf�fZSf�[e�UgBgASf[hWAk�BadW�A[]WAk�fZSC�Caf�fa�TW�dWSA[lWV�gbaC�gAf[BSfW�eWffAWBWCf�i[fZ�fZW�dWASfWV�fSj�
SgfZad[fk)

�NLL+SLDMSR�#MC��NMS+MFDMB+DR

B[ST[A[f[We�Xad�Aaee�UaCf[CYWCU[We�Sd[e[CY�XdaB�UAS[Be'�SeeWeeBWCfe'�A[f[YSf[aC'�X[CWe'�SCV�bWCSAf[We�SCV�afZWd�eagdUWe�SdW�
dWUadVWV�iZWC�[f�[e�bdaTSTAW�fZSf�S�A[ST[A[fk�ZSe�TWWC�[CUgddWV�SCV�fZW�SBagCf�USC�TW�dWSeaCSTAk�Wef[BSfWV)�BWYSA�Uaefe�
[CUgddWV�[C�UaCCWUf[aC�i[fZ�Aaee�UaCf[CYWCU[We�SdW�WjbWCeWV�Se�[CUgddWV)

JSTAW�aX�9aCfWCfe
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�D4S#+M��+R-R�#MC� MBD4S#+MS+DR

JZW�9aBbSCkue�abWdSf[aCe�SdW�bd[CU[bSAAk�XgCVWV�Tk�ShS[ASTAW�A[cg[V[fk�XdaB�USeZ'�USeZ�Wcg[hSAWCfe�SCV�eZadf(fWdB�
[ChWefBWCfe)�CSCSYWBWCf�WjbWUfe�fa�UaCf[CgW�fa�[CUgd�abWdSf[CY�AaeeWe�SCV�fZSf�fZW�9aBbSCk�i[AA�CWWV�fa�abbadfgC[ef[USAAk�
dS[eW�SVV[f[aCSA�USb[fSA�fa�egbbadf�fZW�UaCf[CgWV�VWhWAabBWCf�SCV�UaBBWdU[SA[lSf[aC�aX�fZW�7gdadS�:d[hWd)�CSCSYWBWCf�
TWA[WhWe�fZSf�USeZ�aC�ZSCV�SCV�eZadf(fWdB�[ChWefBWCfe�i[AA�TW�egXX[U[WCf�fa�BWWf�[fe�iad][CY�USb[fSA�SCV�USb[fSA�WjbWCV[fgdW�
dWcg[dWBWCfe�Xad�S�bWd[aV�aX�Sf�AWSef�fiWAhW�BaCfZe�XdaB�fZW�VSfW�aX�fZWeW�X[CSCU[SA�efSfWBWCfe)

�[CSCU[SA�[CefdgBWCfe�fZSf�bafWCf[SAAk�egT?WUf�fZW�9aBbSCk�fa�UaCUWCfdSf[aC�aX�UdWV[f�d[e]�UaCe[ef�bd[BSd[Ak�aX�USeZ'�USeZ�
Wcg[hSAWCfe�SCV�eZadf(fWdB�[ChWefBWCfe)�JZW�9aBbSCk�bd[BSd[Ak�BS[CfS[Ce�[fe�USeZ�SCV�USeZ�Wcg[hSAWCfe�Sf�
K)I)�UaBBWdU[SA�TSC]e'�iZ[AW�[fe�eZadf(fWdB�[ChWefBWCfe�bd[BSd[Ak�UaCe[ef�aX�K)I)�JdWSegdk�eWUgd[f[We)�9SeZ�SCV�USeZ�
Wcg[hSAWCfe�VWbae[fWV�i[fZ�VaBWef[U�UaBBWdU[SA�TSC]e�YWCWdSAAk�WjUWWV�fZW��WVWdSA�:Wbae[f�"CegdSCUW�9adbadSf[aC�
[CegdSTAW�A[B[f'�fZagYZ�fZW�9aBbSCk�ZSe�Caf�WjbWd[WCUWV�SCk�UdWV[f�AaeeWe�aC�[fe�VWbae[fe)

�DBDMS.;�-CNOSDC�-BBNTMS+MF�;S#MC#4CR

"C�:WUWBTWd�-�-�'�fZW��[CSCU[SA�7UUagCf[CY�IfSCVSdVe�8aSdV�$r�7I8s%�[eegWV�7UUagCf[CY�IfSCVSdVe�KbVSfW�$r7IKs%�
-�,4(,-'�:HLOKHE;HMF�SGD�
BBNTMSHMF�EN4�2MBNLD��#WDR'�iZ[UZ�e[BbA[X[We�SUUagCf[CY�Xad�[CUaBW�fSjWe�Tk�dWh[e[CY�ad�
UASd[Xk[CY�Wj[ef[CY�Yg[VSCUW�[C�7I9�2/�'�"CUaBW�JSjWe'�Se�iWAA�Se�dWBah[CY�UWdfS[C�WjUWbf[aCe�i[fZ[C�7I9�2/�)�JZW�
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UWdfS[C�afZWd�[CefdgBWCfe)�;Cf[f[We�i[AA�SbbAk�fZW�efSCVSdVue�bdah[e[aCe�Se�S�UgBgASf[hW(WXXWUf�SV?gefBWCf�fa�dWfS[CWV�
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fa�fdSCeXWd�dWefd[Uf[aCe�SCV�UaCf[CYWCf�XadXW[fgdW�bdah[e[aCe�gbaC�fZW�CWdYWd�$fZW�r;SdCagf�IZSdWes%'�aX�iZ[UZ�-�B[AA[aC�
aX�fZW�;SdCagf�IZSdWe�TWUSBW�egT?WUf�fa�f[BW(TSeWV�bdah[e[aCe�SCV�0�B[AA[aC�aX�fZW�;SdCagf�IZSdWe�TWUSBW�egT?WUf�fa�
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fZW�9aBbSCk�[e�fdWSfWV�Se�fZW�SUcg[dWV�UaBbSCk�SCV�fZW�CWdYWd�[e�fdWSfWV�Se�fZW�Wcg[hSAWCf�aX�BWYSUk�7gdadS�[eeg[CY�
eZSdWe�Xad�fZW�CWf�SeeWfe�aX�fZW�9aBbSCk'�SUUaBbSC[WV�Tk�S�dWUSb[fSA[lSf[aC)�JZW�SUUagCf[CY�SUcg[dWd�iSe�bd[BSd[Ak�
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bdWeWCfWV)�

-OO#4#SD� ;-�55�

EC�#SCgSdk�,4'�-�-,'�fZW�9aBbSCk�SUcg[dWV�,����aX�fZW�haf[CY�[CfWdWefe�aX�7bbSdSfW�KI7�BB9�$r7J s%�iZ[UZ�iSe�S�
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dWVWWBSTAW�UaChWdf[TAW�bdWXWddWV�efaU]�Se�[eegSCUW�Uaefe�[C�fZW�fiWAhW�BaCfZe�WCVWV�:WUWBTWd�.,'�-�-,)�"CUAgV[CY�fZW�
X[CSCU[SA�SVh[eadk�XWWe�i[fZ�S�XadBWd�dWASfWV�bSdfk'�fZW�fafSA�fdSCeSUf[aC�Uaefe�SeeaU[SfWV�i[fZ�fZW�SUcg[e[f[aC�iWdW� ,0�
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