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dB�Ydc�YAfUcd@UAd�@QAQWU@UAd�QWbUU@UAd�gYdX�dXU�IeRcYTYQbi&�YAdUbUcd�SXQbWUc�BA�QAi�RBbbBgYAWc&�dQhUc&�RbB>UbQWU�SB@@YccYBAc�QAT�
BdXUb�UhCUAcUc�YASebbUT�YA�C?QSYAW�BbTUbc�VBb�dXU�CebSXQcU�QAT�cQ?U�BV�cUSebYdYUc�QAT�BdXUb�YAfUcd@UAd�YAcdbe@UAdc&�QSaeYbUT�VeAT�VUUc�
QAT� UhCUAcUc&� QSSbeUT� TUVUbbUT� dQh� ?YQRY?Ydi&� QAT� UhdbQBbTYAQbi� UhCUAcUc(� JXU� 7TfYcUb� XQc� SBAdbQSdeQ??i� QWbUUT� dB� gQYfU� dXU�
@QAQWU@UAd� VUU� Yd� bUSUYfUc� VbB@� dXU��eAT� YA� QA� Q@BeAd� UaeQ?� dB� dXU�@QAQWU@UAd� VUU� CQYT� dB� dXU�7TfYcUb� Ri� dXU�IeRcYTYQbi(�JXU�
QWbUU@UAd�@Qi� RU� dUb@YAQdUT� Ri� dXU�7TfYcUb� Qd� dXU� SBAS?ecYBA� BV� QAi� BAU'iUQb� dUb@� Bb� Ri� dXU�8BQbT� Qd� QAi� dY@U&� QAT�gXUA� dXU�
7TfYcUb�SUQcUc�dB�cUbfU�Qc�ceSX(�JXU�IeRcYTYQbi�XQc�Q?cB�UAdUbUT�YAdB�cUCQbQdU�SBAdbQSdc�VBb�dXU�CbBfYcYBA�BV�SecdBTi&�dbQAcVUb�QWUASi&�
QAT�QSSBeAdYAW�cUbfYSUc�gYdX�dXU�cQ@U�cUbfYSU�CbBfYTUbc�dXQd�CbBfYTU�dXBcU�cUbfYSUc�dB�dXU��eAT(�
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7hU?�CUb>�QAT�:QAYU?�BeSQc�QbU�ZBYAd?i�QAT�CbY@QbY?i�bUcCBAcYR?U�VBb�dXU�TQi'dB'TQi�@QAQWU@UAd�BV�dXU��eATpc�CBbdVB?YB(

Cb(�CUb>� Yc� dXU�FbUcYTUAd�QAT�9XYUV� "AfUcd@UAd�EVVYSUb�BV� dXU�7TfYcUb&�gXYSX�XU� VBeATUT� YA�IgYdjUb?QAT� YA�+33.�QAT�bU?BSQdUT� dB�
9Q?YVBbAYQ�YA�,

+(�Cb(�CUb>�XB?Tc�Q�8(7(�YA�;SBAB@YSc�QAT�Q�C(IS(�YA�9B@CedUb�ISYUASU�VbB@�8bBgA�KAYfUbcYdi(

Cb(�BeSQc�Yc�CQAQWYAW�:YbUSdBb�'�GeQAdYdQdYfU�HUcUQbSX���JbQTYAW�BV�dXU�7TfYcUb(�!U�VBSecUc�BA�aeQAdYdQdYfU�bUcUQbSX�QAT�cicdU@QdYS�
YAfUcd@UAd�cdbQdUWYUc&�QAT�BfUbcUUc�dXU�TUfU?BC@UAd�BV�TQdQ�QAT�dbQTYAW�cicdU@c(�FbYBb�dB�ZBYAYAW�dXU�7TfYcUb�YA�,
+-&�Cb(�BeSQc�gQc�Q�
GeQAdYdQdYfU�7AQ?icd�Qd�AU??AUb�9QCYdQ?�QAT�QA�C�7�7ccBSYQdU�Qd�DUdgBb>�9BbCBbQdU��YAQASU(�!U�Q?cB�gBb>UT�Qd�:UedcSXU�8QA>pc��N�
�� 9B@@BTYdYUc� ECdYBAc� JbQTYAW� TUc>� YA� �bQA>Vebd&�  Ub@QAi&� dbQTYAW� Q� fQbYUdi� BV� SebbUASYUc� QAT� CbUSYBec� @UdQ?c� TUbYfQdYfUc(�
Cb(�BeSQc�XB?Tc�Q�C(IS(� YA��YAQASYQ?�;AWYAUUbYAW��C�;$�VbB@�dXU�!QQc�ISXBB?�BV�8ecYAUcc�Qd�K9�8Ub>U?Ui�Qc�gU??�Qc�Q�CQcdUbpc�
TUWbUU�VbB@�dXU�KAYfUbcYdi�BV�IdeddWQbd&�gXUbU�XU�cdeTYUT�VYAQASU&�USBAB@YSc�QAT�@QAQWU@UAd(�!U�Yc�Q�9XQbdUbUT��YAQASYQ?�7AQ?icd�
�9�7$�SXQbdUbXB?TUb(

JXU� �eATpc� I7"� CbBfYTUc� QTTYdYBAQ?� YAVBb@QdYBA� QRBed� dXU� FBbdVB?YB� CQAQWUbcp� SB@CUAcQdYBA� cdbeSdebU&� BdXUb� QSSBeAdc� dXQd� dXU�
FBbdVB?YB�CQAQWUbc�@QAQWU�QAT�dXU�FBbdVB?YB�CQAQWUbcp�BgAUbcXYC�BV�IXQbUc(
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�BbUcYTU��eAT�IUbfYSUc&�BB9&� Q�gXB??i'BgAUT� ceRcYTYQbi�BV��BbUcYTU��YAQASYQ?� bBeC&�BB9� �TBYAW�RecYAUcc� Qc�797� bBeC$� �dXU�
n:YcdbYRedBbo$&�cUbfUc�Qc� dXU�CbYASYCQ?�eATUbgbYdUb�QAT�TYcdbYRedBb�BV� dXU��eATpc�IXQbUc(�JXU�:YcdbYRedBbpc�CbYASYCQ?�QTTbUcc� Yc�JXbUU�
9QAQ?�F?QjQ&�IeYdU�+

&�FBbd?QAT&�CQYAU�
.+
+(�JXU�:YcdbYRedBb�gY??�ABd�TYcdbYRedU�IXQbUc� YA� ?Ucc� dXQA�gXB?U�9bUQdYBA�KAYdc&�QAT� Yd�
TBUc�ABd�@QYAdQYA�Q�cUSBATQbi�@Qb>Ud�YA�dXU�IXQbUc(�JXU�:YcdbYRedBb�Yc�Q�RbB>Ub'TUQ?Ub�bUWYcdUbUT�eATUb�dXU�IUSebYdYUc�;hSXQAWU�7Sd�BV�
+3-.�QAT�Q�@U@RUb�BV�dXU��YAQASYQ?�"ATecdbi�HUWe?QdBbi�7edXBbYdi&�"AS(��n�"DH7o$(�JXU�:YcdbYRedBb�XQc�AB�bB?U�YA�TUdUb@YAYAW�dXU�
CB?YSYUc� BV� dXU� �eAT� Bb� dXU� cUSebYdYUc� dXQd� QbU� CebSXQcUT� Bb� cB?T� Ri� dXU� �eAT� QAT� Yc� ABd� QVVY?YQdUT�gYdX� dXU�7TfYcUb� Bb� QAi� BV� Ydc�
QVVY?YQdUc(��

K(I(� 8QASBbC� �eAT� IUbfYSUc&� BB9&� TBYAW� RecYAUcc� Qc� K(I(� 8QA>�  ?BRQ?� �eAT� IUbfYSUc&� ?BSQdUT� Qd� 0+/� ;Qcd� CYSXYWQA� IdbUUd&�
CY?gQe>UU&�MYcSBAcYA�/-,
,&�cUbfUc�Qc�dXU�QT@YAYcdbQdBb&�dbQAcVUb�QWUAd�QAT�YATUh�bUSUYCd�QWUAd�VBb�dXU��eAT(�

K(I(�8QA>�DQdYBAQ?�7ccBSYQdYBA&� ?BSQdUT� Qd� +///�DBbdX�HYfUbSUAdUb�:bYfU&� IeYdU� -
,&�CY?gQe>UU&�MYcSBAcYA� /-,+,&� cUbfUc� Qc� dXU�
SecdBTYQA�VBb�dXU��eAT(�

CBbWQA&�BUgYc���8BS>Yec�BBF&�?BSQdUT�Qd�++++�FUAAci?fQAYQ�7fUAeU&�D(M(&�MQcXYAWdBA&�:(9(�,
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&� 9?UfU?QAT&� EXYB� ..++/&� cUbfUc� Qc� dXU� �eATpc� YATUCUATUAd�
bUWYcdUbUT�CeR?YS�QSSBeAdYAW�VYb@(�JXU�YATUCUATUAd�bUWYcdUbUT�CeR?YS�QSSBeAdYAW�VYb@�Yc�bUcCBAcYR?U�VBb�QeTYdYAW�dXU�QAAeQ?�VYAQASYQ?�
cdQdU@UAdc�BV�dXU��eAT(
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JXU��eAT�YcceUc�QAT�bUTUU@c�IXQbUc�BA?i�YA�9bUQdYBA�KAYdc�Qd�dXU�D7L�CUb�cXQbU�AUhd�TUdUb@YAUT�QVdUb�bUSUYCd�BV�QA�BbTUb�VbB@�QA�
7F(�EA?i�7Fc�@Qi�QSaeYbU�IXQbUc�TYbUSd?i�VbB@�dXU��eAT&�QAT�BA?i�7Fc�@Qi�dUATUb�dXUYb�IXQbUc�VBb�bUTU@CdYBA�TYbUSd?i�dB�dXU��eAT&�
Qd�D7L(�7Fc�@ecd�RU�Q�@U@RUb�Bb�CQbdYSYCQAd�BV�Q�S?UQbYAW�QWUASi�bUWYcdUbUT�gYdX�dXU�I;9�QAT�@ecd�UhUSedU�Q�FQbdYSYCQAd�7WbUU@UAd�
dXQd�XQc�RUUA�QWbUUT� dB�Ri� dXU�:YcdbYRedBb&� QAT� dXQd�XQc�RUUA�QSSUCdUT�Ri� dXU��eATpc� dbQAcVUb� QWUAd&�gYdX� bUcCUSd� dB�CebSXQcUc� QAT�
bUTU@CdYBAc�BV�9bUQdYBA�KAYdc(�EASU�SbUQdUT&�IXQbUc�dbQTU�YA�dXU�cUSBATQbi�@Qb>Ud�YA�aeQAdYdYUc�?Ucc�dXQA�Q�9bUQdYBA�KAYd(

CBcd�YAfUcdBbc�Rei�QAT�cU??�IXQbUc�YA�cUSBATQbi�@Qb>Ud�dbQAcQSdYBAc�dXbBeWX�RbB>Ubc(�"ATYfYTeQ?�IXQbUc�QbU�?YcdUT�VBb�dbQTYAW�BA�dXU�
cUSBATQbi�@Qb>Ud�BA�dXU�;hSXQAWU�QAT�SQA�RU�RBeWXd�QAT�cB?T�dXbBeWXBed�dXU�dbQTYAW�TQi�?Y>U�BdXUb�CeR?YS?i�dbQTUT�cUSebYdYUc(

MXUA�ReiYAW�Bb� cU??YAW�IXQbUc� dXbBeWX�Q�RbB>Ub&�iBe�gY??� YASeb�SecdB@Qbi�RbB>UbQWU�SB@@YccYBAc�QAT�SXQbWUc&� QAT�iBe�@Qi�CQi�
cB@U�Bb�Q??�BV�dXU�cCbUQT�RUdgUUA�dXU�RYT�QAT�dXU�BVVUb�CbYSU�YA�dXU�cUSBATQbi�@Qb>Ud�BA�UQSX�?UW�BV�Q�bBeAT�dbYC��CebSXQcU�QAT�cQ?U$�
dbQAcQSdYBA(�"A�QTTYdYBA&�RUSQecU�cUSBATQbi�@Qb>Ud�dbQAcQSdYBAc�BSSeb�Qd�@Qb>Ud�CbYSUc&�iBe�@Qi�CQi�@BbU�dXQA�D7L�gXUA�iBe�Rei�
IXQbUc�QAT�bUSUYfU�?Ucc�dXQA�D7L�gXUA�iBe�cU??�dXBcU�IXQbUc(�
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IXQbUc�QbU�XU?T�YA�RBB>'UAdbi�VBb@&�gXYSX�@UQAc�dXQd�AB�cdBS>�SUbdYVYSQdUc�QbU�YcceUT(�JXU�:UCBcYdBbi�Jbecd�9B@CQAi��dXU�n:J9o$�Bb�
Ydc�AB@YAUU�Yc�dXU�bUSBbT�BgAUb�BV�Q??�BedcdQATYAW�IXQbUc(

"AfUcdBbc� BgAYAW� IXQbUc� QbU� RUAUVYSYQ?� BgAUbc� Qc� cXBgA� BA� dXU� bUSBbTc� BV� :J9� Bb� Ydc� CQbdYSYCQAdc(� :J9� cUbfUc� Qc� dXU� cUSebYdYUc�
TUCBcYdBbi�VBb�Q??�IXQbUc(�:J9pc�CQbdYSYCQAdc�YAS?eTU�cUSebYdYUc�RbB>Ubc�QAT�TUQ?Ubc&�RQA>c&�dbecd�SB@CQAYUc&�S?UQbYAW�SBbCBbQdYBAc�QAT�
BdXUb�YAcdYdedYBAc�dXQd�TYbUSd?i�Bb�YATYbUSd?i�@QYAdQYA�Q�SecdBTYQ?�bU?QdYBAcXYC�gYdX�:J9(�7c�Q�RUAUVYSYQ?�BgAUb�BV�IXQbUc&�iBe�QbU�ABd�
UAdYd?UT� dB� bUSUYfU� CXicYSQ?� TU?YfUbi� BV� cdBS>� SUbdYVYSQdUc� Bb� dB� XQfU�IXQbUc� bUWYcdUbUT� YA� iBeb� AQ@U&� QAT� iBe� QbU� ABd� SBAcYTUbUT� Q�
bUWYcdUbUT�BgAUb�BV�IXQbUc(�JXUbUVBbU&�dB�UhUbSYcU�QAi�bYWXd�Qc�QA�BgAUb�BV�IXQbUc&�iBe�@ecd�bU?i�eCBA�dXU�CbBSUTebUc�BV�:J9�QAT�Ydc�
CQbdYSYCQAdc(�JXUcU�CbBSUTebUc�QbU�dXU�cQ@U�Qc�dXBcU�dXQd�QCC?i�dB�QAi�BdXUb�cUSebYdYUc� dXQd�iBe�XB?T�YA�RBB>�UAdbi�Bb�ncdbUUd�AQ@Uo�
dXbBeWX�iBeb�RbB>UbQWU�QSSBeAd(�
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JXU��eAT�Y@CBcUc�AB�bUcdbYSdYBAc�BA�dXU�VbUaeUASi�BV�CebSXQcUc�QAT�bUTU@CdYBAc�BV�IXQbUc(�"A�TUdUb@YAYAW�ABd�dB�QCCbBfU�Q�gbYddUA&�
UcdQR?YcXUT�CB?YSi&�dXU�8BQbT�UfQ?eQdUT�dXU�bYc>c�BV�@Qb>Ud�dY@YAW�QSdYfYdYUc�Ri��eAT�cXQbUXB?TUbc(�FebSXQcUc�QAT�bUTU@CdYBAc�Ri�7Fc&�
gXB�QbU�dXU�BA?i�CQbdYUc�dXQd�@Qi�CebSXQcU�Bb�bUTUU@�IXQbUc�TYbUSd?i�VbB@�dXU��eAT&�QbU�QA�UccUAdYQ?�CQbd�BV�dXU�;J��CbBSUcc�QAT�XU?C�
>UUC�IXQbU�dbQTYAW�CbYSUc�YA�?YAU�gYdX�D7L(�7c�ceSX&�dXU��eAT�QSSB@@BTQdUc�VbUaeUAd�CebSXQcUc�QAT�bUTU@CdYBAc�Ri�7Fc(�!BgUfUb&�
VbUaeUAd�CebSXQcUc�QAT�bUTU@CdYBAc�VBb�SQcX�@Qi�YASbUQcU�dbQS>YAW�UbbBb�QAT�CBbdVB?YB�dbQAcQSdYBA�SBcdc�QAT�?UQT�dB�dXU�bUQ?YjQdYBA�BV�
SQCYdQ?�WQYAc(�JXU��eATpc�VQYb�fQ?eQdYBA�BV�Ydc�XB?TYAWc�SBAcYcdUAd�gYdX�dXU�+3.
�7Sd�QAT�He?U�,Q'/�dXUbUeATUb�QAT�Ydc�QRY?Ydi�dB�Y@CBcU�
dbQAcQSdYBA� VUUc� BA� CebSXQcUc� QAT� bUTU@CdYBAc� BV� 9bUQdYBA� KAYdc� dB� SBfUb� dXU� SecdBTYQ?� QAT� BdXUb� SBcdc� YASebbUT� Ri� dXU� �eAT� YA�
UVVUSdYAW�dbQTUc�XU?C�dB�@YAY@YjU�dXU�CBdUAdYQ?�QTfUbcU�SBAcUaeUASUc�BV�VbUaeUAd�CebSXQcUc�QAT�bUTU@CdYBAc(��
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JXU��eATpc�D7L�Yc�SQ?Se?QdUT�Qc�BV�dXU�cSXUTe?UT�S?BcU�BV�bUWe?Qb�dbQTYAW�BA�dXU�DUg�OBb>�IdBS>�;hSXQAWU��dXU�nDOI;o$&�WUAUbQ??i�
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�C(@(�;QcdUbA� dY@U&� UQSX�TQi� dXU�DOI;� Yc� BCUA� VBb� RecYAUcc(�JXU�D7L� Yc� SQ?Se?QdUT�Ri�TYfYTYAW� dXU��eATpc� AUd� QccUdc� Ri� Ydc�
IXQbUc�BedcdQATYAW(�

"A�SQ?Se?QdYAW�Ydc�D7L&�dXU��eAT�WUAUbQ??i�fQ?eUc�Ydc�QccUdc�BA�dXU�RQcYc�BV�@Qb>Ud�aeBdQdYBAc&�?Qcd�cQ?U�CbYSUc&�Bb�UcdY@QdUc�BV�fQ?eU�
VebAYcXUT� Ri� Q� CbYSYAW� cUbfYSU� Bb� RbB>Ubc�gXB�@Q>U�@Qb>Udc� YA� ceSX� YAcdbe@UAdc(� �Bb� UhQ@C?U&� dXU� �eAT� WUAUbQ??i� fQ?eUc� UaeYdi�
cUSebYdYUc�Qd� dXUYb� bUQTY?i�QfQY?QR?U�@Qb>Ud�aeBdQdYBAc(� "V�ceSX� YAVBb@QdYBA� Yc�ABd�QfQY?QR?U� VBb�QA� YAfUcd@UAd�XU?T�Ri� dXU��eAT�Bb� Yc�
TUdUb@YAUT� dB� RU� eAbU?YQR?U&� dXU� YAfUcd@UAd�gY??� RU� fQ?eUT� Ri� dXU�7TfYcUb� Qd� VQYb� fQ?eU� CebceQAd� dB� CbBSUTebUc� UcdQR?YcXUT� Ri� dXU�
7TfYcUb�QAT�QCCbBfUT�Ri�dXU�8BQbT��Qc�TUcSbYRUT�RU?Bg$(�

7CC?YSQR?U� VUTUbQ?� dQh� bUaeYbU@UAdc� WUAUbQ??i� ?Y@Yd� dXU� TUWbUU� dB�gXYSX� dXU� �eAT�@Qi� YAfUcd� YA� dXU� IeRcYTYQbi� dB� QA� Q@BeAd� ABd�
UhSUUTYAW� ,/ � BV� Ydc� dBdQ?� QccUdc(� JXU� IeRcYTYQbi� CbYSUc� Ydc� CBbdVB?YB� YAfUcd@UAdc� CebceQAd� dB� dXU� cQ@U� CbYSYAW� QAT� fQ?eQdYBA�
@UdXBTB?BWYUc�QAT�CbBSUTebUc�U@C?BiUT�Ri�dXU��eAT(�JXU�IeRcYTYQbi�BVVUbc�dB�bUTUU@�Q??�Bb�Q�CBbdYBA�BV�Ydc�cXQbUc�Qd�dXU�SebbUAd�D7L�
CUb� cXQbU� UfUbi� TQi� dXU� �eAT� Yc� BCUA� VBb� RecYAUcc(� JXU� fQ?eU� BV� cXQbUc� BV� dXU� IeRcYTYQbi� gY??� V?eSdeQdU� gYdX� dXU� fQ?eU� BV� dXU�
IeRcYTYQbipc�CBbdVB?YB�YAfUcd@UAdc(
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JXU�7TfYcUb�XQc�RUUA�TUcYWAQdUT�Ri�dXU�8BQbT�Qc�dXU�fQ?eQdYBA�TUcYWAUU�VBb�dXU��eAT�CebceQAd�dB�He?U�,Q'/�eATUb�dXU�+3.
�7Sd(�"A�Ydc�
SQCQSYdi�Qc�fQ?eQdYBA�TUcYWAUU&�dXU�7TfYcUb�XQc�QTBCdUT�CbBSUTebUc�QAT�@UdXBTB?BWYUc�dB�VQYb�fQ?eU��eAT�YAfUcd@UAdc�gXBcU�@Qb>Ud�
CbYSUc�QbU�ABd�nbUQTY?i�QfQY?QR?Uo�Bb�QbU�TUU@UT�dB�RU�eAbU?YQR?U(��Bb�UhQ@C?U&�ceSX�SYbSe@cdQASUc�@Qi�QbYcU�gXUA4��Y$�QA�YAfUcd@UAd�
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XQc�RUUA�TU'?YcdUT�Bb�XQc�XQT� Ydc� dbQTYAW�XQ?dUT�Bb� cecCUATUT5� �YY$� QA� YAfUcd@UAdpc�CbY@Qbi�CbYSYAW� cBebSU� Yc�eAQR?U�Bb�eAgY??YAW� dB�
CbBfYTU�Q�CbYSU5��YYY$�QA�YAfUcd@UAdpc�CbY@Qbi�dbQTYAW�@Qb>Ud� Yc�S?BcUT�TebYAW�bUWe?Qb�@Qb>Ud�XBebc5�Bb��Yf$�QA�YAfUcd@UAdpc�fQ?eU�Yc�
@QdUbYQ??i�QVVUSdUT�Ri�UfUAdc�BSSebbYAW�QVdUb� dXU�S?BcU�BV� dXU� YAfUcd@UAdpc�CbY@Qbi� dbQTYAW�@Qb>Ud(� UAUbQ??i&�gXUA�VQYb�fQ?eYAW�QA�
YAfUcd@UAd� XU?T� Ri� dXU� �eAT&� dXU� 7TfYcUb� gY??� dQ>U� YAdB� QSSBeAd� Q??� bUQcBAQR?i� QfQY?QR?U� YAVBb@QdYBA� dXQd� @Qi� RU� bU?UfQAd� dB� Q�
CQbdYSe?Qb�fQ?eQdYBA�YAS?eTYAW&�Red�ABd�?Y@YdUT�dB&�VeATQ@UAdQ?�QAQ?idYSQ?�TQdQ�bUWQbTYAW�dXU�YcceUb&�YAVBb@QdYBA�bU?QdYAW�dB�dXU�YcceUbpc�
RecYAUcc&�bUSUAd�dbQTUc�Bb�BVVUbc�BV�dXU�YAfUcd@UAd&�WUAUbQ?�QAT)Bb�cCUSYVYS�@Qb>Ud�SBATYdYBAc�QAT�dXU�cCUSYVYS�VQSdc�WYfYAW�bYcU�dB�dXU�
AUUT� dB� VQYb� fQ?eU� dXU� YAfUcd@UAd(� �QYb� fQ?eU� TUdUb@YAQdYBAc� QbU� @QTU� YA� WBBT� VQYdX� QAT� YA� QSSBbTQASU� gYdX� dXU� VQYb� fQ?eU�
@UdXBTB?BWYUc�UcdQR?YcXUT�Ri�dXU�7TfYcUb(�:eU�dB�dXU�ceRZUSdYfU�QAT�fQbYQR?U�AQdebU�BV�TUdUb@YAYAW�dXU�VQYb�fQ?eU�BV�Q�cUSebYdi�Bb�BdXUb�
YAfUcd@UAd&�dXUbU�SQA�RU�AB�QccebQASU�dXQd�dXU�7TfYcUbpc�TUdUb@YAUT�VQYb�fQ?eU�gY??�@QdSX�Bb�S?BcU?i�SBbbU?QdU�dB�QAi�@Qb>Ud�aeBdQdYBA�
dXQd�ceRcUaeUAd?i�RUSB@Uc�QfQY?QR?U�Bb�dXU�CbYSU�aeBdUT�Bb�CeR?YcXUT�Ri�BdXUb�cBebSUc(�"A�QTTYdYBA&�dXU��eAT�@Qi�ABd�RU�QR?U�dB�BRdQYA�
dXU�VQYb�fQ?eU�QccYWAUT�dB�QA�YAfUcd@UAd�YV�dXU��eAT�gUbU�dB�cU??�ceSX�YAfUcd@UAd�Qd�Bb�AUQb�dXU�dY@U�Ydc�VQYb�fQ?eU�Yc�TUdUb@YAUT(��
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IUSdYBA�+,�T$�+$�BV� dXU�+3.
�7Sd�QAT�dXU�be?Uc�dXUbUeATUb�?Y@Yd� YAfUcd@UAdc�Ri�bUWYcdUbUT�YAfUcd@UAd�SB@CQAYUc�YA�dXU�cUSebYdYUc�BV�
BdXUb�YAfUcd@UAd�SB@CQAYUc(�HUWYcdUbUT�YAfUcd@UAd�SB@CQAYUc�QbU�CUb@YddUT�dB�YAfUcd�YA�dXU��eAT�RUiBAT�dXU�?Y@Ydc�cUd�VBbdX�YA�cUSdYBA�
+,�T$�+$&�ceRZUSd�dB�SUbdQYA�dUb@c�QAT�SBATYdYBAc&�YAS?eTYAW�dXQd�ceSX�YAfUcd@UAd�SB@CQAYUc�UAdUb�YAdB�QA�QWbUU@UAd�gYdX�dXU��eAT(�

0GN.XGT>�4H��-CTG-4NFGT�04EWOGPVU�@�44WUG-4NF.PI�

!BecUXB?TYAW�Yc�QA�BCdYBA�QfQY?QR?U�dB�SUbdQYA�YAfUcdBbc�BV�dXU��eAT(�!BecUXB?TYAW�Yc�Q�@UdXBT�BV�TU?YfUbi&�RQcUT�BA�dXU�CbUVUbUASU�BV�
dXU� YATYfYTeQ?� YAfUcdBb&� YA�gXYSX�Q� cYAW?U�SBCi�BV�SUbdQYA� cXQbUXB?TUb�TBSe@UAdc�SQA�RU�TU?YfUbUT� dB� YAfUcdBbc�gXB�cXQbU� dXU� cQ@U�
QTTbUcc&�UfUA�YV� dXUYb�QSSBeAdc�QbU�bUWYcdUbUT�eATUb�TYVVUbUAd�AQ@Uc(�!BecUXB?TYAW�VBb� dXU��eAT�Yc�QfQY?QR?U� dXbBeWX�SUbdQYA�RbB>Ub'
TUQ?Ubc(� "V� iBe� QbU� YAdUbUcdUT� YA� UAbB??YAW� YA� XBecUXB?TYAW� QAT� bUSUYfYAW� Q� cYAW?U� SBCi� BV� CbBcCUSdecUc� QAT� BdXUb� cXQbUXB?TUb�
TBSe@UAdc&�C?UQcU�SBAdQSd�iBeb�RbB>Ub'TUQ?Ub(� "V�iBe�QbU�SebbUAd?i�UAbB??UT� YA�XBecUXB?TYAW�QAT�gYcX� dB�SXQAWU�iBeb�XBecUXB?TYAW�
cdQdec&�C?UQcU�SBAdQSd�iBeb�RbB>Ub'TUQ?Ub(
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0.X.FGPFU�CPF�0.UVT.DWV.4PU

JXU��eAT�YAdUATc�dB�CQi�Bed�TYfYTUATc�YA�SQcX&�YV�QAi&�QAT�TYcdbYRedU�QAi�AUd�bUQ?YjUT�SQCYdQ?�WQYAc�dB�Ydc�cXQbUXB?TUbc�Qd�?UQcd�QAAeQ??i(�
JXU� �eAT�gY??� TUS?QbU� QAT� CQi� SQCYdQ?� WQYA� TYcdbYRedYBAc� YA� SQcX&� YV� QAi(�:YcdbYRedYBAc� YA� SQcX�@Qi� RU� bUYAfUcdUT� QedB@QdYSQ??i� YA�
QTTYdYBAQ?� gXB?U� IXQbUc� BA?i� YV� dXU� RbB>Ub� dXbBeWX� gXB@� iBe� CebSXQcUT� IXQbUc� @Q>Uc� ceSX� BCdYBA� QfQY?QR?U(� OBeb� RbB>Ub� Yc�
bUcCBAcYR?U�VBb�TYcdbYRedYAW�dXU�YASB@U�QAT�SQCYdQ?�WQYA�TYcdbYRedYBAc�dB�iBe(�

 C=GU

JXU�VB??BgYAW�TYcSeccYBA�Yc�Q�ce@@Qbi�BV�SUbdQYA�Y@CBbdQAd�K(I(�VUTUbQ?�YASB@U�dQh�SBAcYTUbQdYBAc�WUAUbQ??i�QCC?YSQR?U�dB�YAfUcd@UAdc�
YA�dXU��eAT(�OBeb�YAfUcd@UAd�YA�dXU��eAT�@Qi�XQfU�BdXUb�dQh�Y@C?YSQdYBAc(�F?UQcU�SBAce?d�iBeb�dQh�QTfYcUb�QRBed�dXU�dQh�SBAcUaeUASUc�
BV�QA�YAfUcd@UAd�YA�IXQbUc&� YAS?eTYAW�dXU�CBccYR?U�QCC?YSQdYBA�BV�VBbUYWA&�cdQdU&�QAT�?BSQ?� dQh�?Qgc(�JXYc�ce@@Qbi�TBUc�ABd�QCC?i�dB�
IXQbUc�XU?T�YA�QA�"H7�Bb�BdXUb�dQh'aeQ?YVYUT�C?QAc&�gXYSX�QbU�WUAUbQ??i�ABd�ceRZUSd�dB�SebbUAd�dQh(�JbQAcQSdYBAc�bU?QdYAW�dB�IXQbUc�XU?T�
YA�ceSX�QSSBeAdc�@Qi&�XBgUfUb&�RU�dQhQR?U�Qd�cB@U�dY@U�YA�dXU�VedebU(�JXYc�ce@@Qbi�Yc�RQcUT�BA�SebbUAd�dQh�?Qgc&�gXYSX�@Qi�SXQAWU(

JXU��eAT� YAdUATc� dB�aeQ?YVi�UQSX�iUQb� VBb� dbUQd@UAd�Qc�Q�H"9(� "V� Yd�@UUdc�SUbdQYA�@YAY@e@�TYcdbYRedYBA� bUaeYbU@UAdc&� Q�H"9� Yc�ABd�
ceRZUSd�dB�dQh�Qd�dXU�VeAT�?UfU?�BA�YASB@U�QAT�WQYAc�VbB@�YAfUcd@UAdc�dXQd�QbU�dY@U?i�TYcdbYRedUT�dB�cXQbUXB?TUbc(�!BgUfUb&�dXU��eATpc�
VQY?ebU�dB�aeQ?YVi�Qc�Q�H"9�Bb�dB�@UUd�@YAY@e@�TYcdbYRedYBA�bUaeYbU@UAdc�gBe?T�bUce?d��YV�SUbdQYA�bU?YUV�CbBfYcYBAc�gUbU�ABd�QfQY?QR?U$�
YA�VeAT'?UfU?�dQhQdYBA�QAT&�SBAcUaeUAd?i&�Q�bUTeSdYBA�YA�YASB@U�QfQY?QR?U�VBb�TYcdbYRedYBA�dB�cXQbUXB?TUbc(

KA?Ucc�iBeb� YAfUcd@UAd� YA�IXQbUc� Yc�@QTU� dXbBeWX�Q� dQh'UhU@Cd�UAdYdi�Bb� dQh'QTfQAdQWUT�QSSBeAd&� ceSX�Qc�QA� "H7&�iBe�AUUT� dB�RU�
QgQbU�BV�dXU�CBccYR?U�dQh�SBAcUaeUASUc�gXUA�dXU��eAT�@Q>Uc�TYcdbYRedYBAc&�gXUA�iBe�cU??�iBeb�IXQbUc�?YcdUT�BA�dXU�;hSXQAWU&�QAT�
gXUA�iBe�CebSXQcU�Bb�bUTUU@�9bUQdYBA�KAYdc��7Fc�BA?i$(�
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JXU��eAT�YAdUATc�dB�TYcdbYRedU&�Qd�?UQcd�QAAeQ??i&�ceRcdQAdYQ??i�Q??�BV�Ydc�AUd�YAfUcd@UAd�YASB@U�QAT�AUd�SQCYdQ?�WQYAc(��Bb�VUTUbQ?�YASB@U�
dQh�CebCBcUc&� TYcdbYRedYBAc� BV� YAfUcd@UAd� YASB@U� QbU� WUAUbQ??i� dQhQR?U� Qc� BbTYAQbi� YASB@U�Bb� aeQ?YVYUT�TYfYTUAT� YASB@U(�JQhUc� BA�
TYcdbYRedYBAc�BV�SQCYdQ?�WQYAc��YV�QAi$�QbU�TUdUb@YAUT�Ri�XBg�?BAW�dXU��eAT�BgAUT�dXU� YAfUcd@UAdc� dXQd�WUAUbQdUT�dXU@&�bQdXUb� dXQA�
XBg�?BAW�Q�cXQbUXB?TUb�XQc�BgAUT�XYc�Bb�XUb�IXQbUc(�IQ?Uc�BV�QccUdc�XU?T�Ri�dXU��eAT�VBb�@BbU�dXQA�BAU�iUQb�WUAUbQ??i�bUce?d�YA�?BAW'
dUb@�SQCYdQ?�WQYAc�QAT�?BccUc&�QAT�cQ?Uc�BV�QccUdc�XU?T�Ri�dXU��eAT�VBb�BAU�iUQb�Bb�?Ucc�WUAUbQ??i�bUce?d�YA�cXBbd'dUb@�SQCYdQ?�WQYAc�QAT�
?BccUc(�:YcdbYRedYBAc�BV�dXU��eATpc�AUd�SQCYdQ?�WQYA��dXU�UhSUcc�BV�AUd�?BAW'dUb@�SQCYdQ?�WQYAc�BfUb�AUd�cXBbd'dUb@�SQCYdQ?�?BccUc$�dXQd�QbU�
bUCBbdUT�Ri�dXU��eAT�Qc�SQCYdQ?�WQYA�TYfYTUATc��n9QCYdQ?� QYA�:YfYTUATco$�gY??�RU�dQhQR?U�Qc�?BAW'dUb@�SQCYdQ?�WQYAc&�gXYSX�VBb�ABA'
SBbCBbQdU� cXQbUXB?TUbc� QbU� ceRZUSd� dB� dQh� Qd� bUTeSUT� bQdUc� BV� eC� dB� ,
 � �?BgUb� bQdUc� QCC?i� dB� YATYfYTeQ?c� YA� ?BgUb� dQh� RbQS>Udc$(�
:YcdbYRedYBAc�BV�cXBbd'dUb@�SQCYdQ?�WQYA�gY??�WUAUbQ??i�RU�dQhQR?U�Qc�BbTYAQbi�YASB@U(�:YfYTUATc�QAT�TYcdbYRedYBAc�QbU�WUAUbQ??i�dQhQR?U�
dB�iBe�gXUdXUb�iBe�bUSUYfU�dXU@�YA�SQcX�Bb�bUYAfUcd�dXU@�YA�QTTYdYBAQ?�IXQbUc(

+1



:YcdbYRedYBAc� bUCBbdUT� Ri� dXU� �eAT� Qc� naeQ?YVYUT� TYfYTUAT� YASB@Uo� QbU� WUAUbQ??i� dQhUT� dB� ABA'SBbCBbQdU� cXQbUXB?TUbc� Qd� bQdUc�
QCC?YSQR?U�dB�?BAW'dUb@�SQCYdQ?�WQYAc&�CbBfYTUT�XB?TYAW�CUbYBT�QAT�BdXUb�bUaeYbU@UAdc�QbU�@Ud(�nGeQ?YVYUT�TYfYTUAT�YASB@Uo�WUAUbQ??i�
Yc� YASB@U� TUbYfUT� VbB@� TYfYTUATc� CQYT� Ri�K(I(� SBbCBbQdYBAc� Bb� SUbdQYA� VBbUYWA� SBbCBbQdYBAc� dXQd� QbU� UYdXUb� YASBbCBbQdUT� YA� Q�K(I(�
CBccUccYBA�Bb�U?YWYR?U�VBb�dQh�RUAUVYdc�eATUb�SUbdQYA�K(I(�YASB@U�dQh�dbUQdYUc(�"A�QTTYdYBA&�TYfYTUATc�dXQd�dXU��eAT�bUSUYfUc�YA�bUcCUSd�BV�
cdBS>�BV�SUbdQYA�VBbUYWA�SBbCBbQdYBAc�@Qi�RU�aeQ?YVYUT�TYfYTUAT�YASB@U�YV�dXQd�cdBS>�Yc�bUQTY?i�dbQTQR?U�BA�QA�UcdQR?YcXUT�K(I(�cUSebYdYUc�
@Qb>Ud(�JXU��eATpc� YAfUcd@UAd�cdbQdUWYUc�gY??� cYWAYVYSQAd?i� ?Y@Yd� Ydc�QRY?Ydi� dB�TYcdbYRedU�TYfYTUATc�U?YWYR?U� dB�RU� dbUQdUT�Qc�aeQ?YVYUT�
TYfYTUAT�YASB@U(�9BbCBbQdU�cXQbUXB?TUbc�@Qi�RU�UAdYd?UT�dB�Q�TYfYTUATc�bUSUYfUT�TUTeSdYBA�VBb�dXU�CBbdYBA�BV�TYfYTUATc�dXUi�bUSUYfU�
VbB@�dXU��eAT�dXQd�QbU�QddbYRedQR?U�dB�TYfYTUATc�bUSUYfUT�Ri�dXU��eAT�VbB@�K(I(�SBbCBbQdYBAc&�ceRZUSd�dB�SUbdQYA�?Y@YdQdYBAc(�JXU��eATpc�
YAfUcd@UAd� cdbQdUWYUc� gY??� cYWAYVYSQAd?i� ?Y@Yd� Ydc� QRY?Ydi� dB� TYcdbYRedU� TYfYTUATc� U?YWYR?U� VBb� dXU� TYfYTUATc� bUSUYfUT� TUTeSdYBA� VBb�
SBbCBbQdU�cXQbUXB?TUbc(

7�H"9�dXQd�bUSUYfUc�RecYAUcc�YAdUbUcd�YASB@U�@Qi�CQcc�dXbBeWX�Ydc�AUd�RecYAUcc�YAdUbUcd�YASB@U�VBb�CebCBcUc�BV�dXU�dQh�be?Uc�QCC?YSQR?U�
dB�dXU�YAdUbUcd�UhCUAcU�?Y@YdQdYBAc�eATUb�IUSdYBA�+0-�Z$�BV�dXU�9BTU(�7�H"9pc�dBdQ?�nIUSdYBA�+0-�Z$�"AdUbUcd�:YfYTUATo�VBb�Q�dQh�iUQb�Yc�
?Y@YdUT� dB� dXU� UhSUcc� BV� dXU�H"9pc� RecYAUcc� YAdUbUcd� YASB@U� BfUb� dXU� ce@�BV� Ydc� RecYAUcc� YAdUbUcd� UhCUAcU� QAT� Ydc� BdXUb� TUTeSdYBAc�
CbBCUb?i�Q??BSQR?U� dB� Ydc�RecYAUcc� YAdUbUcd� YASB@U(�7�H"9�@Qi&� YA� Ydc�TYcSbUdYBA&�TUcYWAQdU�Q??�Bb� Q�CBbdYBA�BV�BbTYAQbi�TYfYTUATc�Qc�
IUSdYBA�+0-�Z$� "AdUbUcd�:YfYTUATc&�gXYSX�gBe?T�Q??Bg� dXU� bUSYCYUAd�cXQbUXB?TUb� dB� dbUQd� dXU�TUcYWAQdUT�CBbdYBA�BV�ceSX�TYfYTUATc�Qc�
YAdUbUcd� YASB@U�VBb�CebCBcUc�BV�TUdUb@YAYAW�ceSX�cXQbUXB?TUbpc�YAdUbUcd�UhCUAcU�TUTeSdYBA�?Y@YdQdYBA�eATUb�IUSdYBA�+0-�Z$(�JXYc�SQA�
CBdUAdYQ??i�YASbUQcU�dXU�Q@BeAd�BV�Q�cXQbUXB?TUbpc�YAdUbUcd�UhCUAcU�TUTeSdYR?U�eATUb�IUSdYBA�+0-�Z$(�"A�WUAUbQ?&�dB�RU�U?YWYR?U�dB�dbUQd�Q�
IUSdYBA�+0-�Z$�"AdUbUcd�:YfYTUAT�Qc�YAdUbUcd�YASB@U&�iBe�@ecd�XQfU�XU?T�iBeb�cXQbUc�YA�Q�IUbYUc�VBb�@BbU�dXQA�+2
�TQic�TebYAW�dXU�-0+'
TQi� CUbYBT� RUWYAAYAW� BA� dXU� TQdU� dXQd� Yc� +2
� TQic� RUVBbU� dXU� TQdU� BA�gXYSX� dXU� cXQbU� RUSB@Uc� Uh'TYfYTUAT�gYdX� bUcCUSd� dB� ceSX�
TYfYTUAT(�IUSdYBA�+0-�Z$�"AdUbUcd�:YfYTUATc&�YV�cB�TUcYWAQdUT�Ri�Q�IUbYUc&�gY??�RU�bUCBbdUT�dB�iBeb�VYAQASYQ?�YAdUb@UTYQbi�Bb�BdXUbgYcU�YA�
QSSBbTQASU�gYdX�dXU�bUaeYbU@UAdc�cCUSYVYUT�Ri�dXU�"AdUbAQ?�HUfUAeU�IUbfYSU��dXU�n"HIo$(

IXBbd?i�QVdUb�dXU�S?BcU�BV�UQSX�SQ?UATQb�iUQb&�iBe�gY??�RU�YAVBb@UT�BV�dXU�Q@BeAd�QAT�SXQbQSdUb�BV�QAi�TYcdbYRedYBAc�bUSUYfUT�VbB@�dXU�
�eAT(

"A� WUAUbQ?&� iBeb� TYcdbYRedYBAc� QbU� ceRZUSd� dB� VUTUbQ?� YASB@U� dQh� VBb� dXU� iUQb� YA� gXYSX� dXUi� QbU� CQYT(� 9UbdQYA� TYcdbYRedYBAc� CQYT� YA�
@QAeQbi&�XBgUfUb&�@Qi�RU�dbUQdUT�Qc�CQYT�BA�:USU@RUb�-+�BV�dXU�CbYBb�iUQb(�:YcdbYRedYBAc�QbU�WUAUbQ??i�dQhQR?U�UfUA�YV�dXUi�QbU�CQYT�
VbB@�YASB@U�Bb�WQYAc�UQbAUT�Ri�dXU��eAT�RUVBbU�iBeb�YAfUcd@UAd��QAT�dXec�gUbU�YAS?eTUT�YA�dXU�IXQbUcp�D7L�gXUA�iBe�CebSXQcUT�
iBeb�IXQbUc$(

OBe�@Qi�gYcX�dB�QfBYT�YAfUcdYAW�YA�dXU��eAT�cXBbd?i�RUVBbU�Q�TYfYTUAT�Bb�BdXUb�TYcdbYRedYBA&�RUSQecU�ceSX�Q�TYcdbYRedYBA�gY??�WUAUbQ??i�
RU�dQhQR?U�UfUA�dXBeWX�Yd�@Qi�USBAB@YSQ??i�bUCbUcUAd�Q�bUdebA�BV�Q�CBbdYBA�BV�iBeb�YAfUcd@UAd(

"V�iBe�QbU�AUYdXUb�Q� bUcYTUAd�ABb�Q�SYdYjUA�BV� dXU�KAYdUT�IdQdUc�Bb� YV�iBe�QbU�Q� VBbUYWA�UAdYdi&�TYcdbYRedYBAc� �BdXUb� dXQA�9QCYdQ?� QYA�
:YfYTUATc$�CQYT�dB�iBe�Ri�dXU��eAT�gY??�WUAUbQ??i�RU�ceRZUSd�dB�Q�K(I(�gYdXXB?TYAW�dQh�Qd�dXU�bQdU�BV�-
 &�eA?Ucc�Q�?BgUb�dbUQdi�bQdU�
QCC?YUc(� QYAc�VbB@�dXU�cQ?U�Bb�BdXUb�TYcCBcYdYBA�BV�iBeb�IXQbUc�VbB@�ABA'K(I(�cXQbUXB?TUbc�WUAUbQ??i�QbU�ABd�ceRZUSd�dB�K(I(�dQhQdYBA&�
eA?Ucc�iBe�QbU�Q�ABAbUcYTUAd�Q?YUA�YATYfYTeQ?�gXB�Yc�CXicYSQ??i�CbUcUAd�YA�dXU�K(I(�VBb�+2-�TQic�Bb�@BbU�CUb�iUQb(�JXU��eAT�@Qi&�eATUb�
SUbdQYA�SYbSe@cdQASUc&�bUCBbd�Q??�Bb�Q�CBbdYBA�BV�Q�TYfYTUAT�Qc�QA�nYAdUbUcd'bU?QdUT�TYfYTUATo�Bb�Q�ncXBbd'dUb@�SQCYdQ?�WQYA�TYfYTUAT&o�
gXYSX�gBe?T�WUAUbQ??i� RU� UhU@Cd� VbB@� dXYc� -
 �K(I(�gYdXXB?TYAW� dQh&� CbBfYTUT� SUbdQYA� BdXUb� bUaeYbU@UAdc� QbU�@Ud(�:YVVUbUAd� dQh�
SBAcUaeUASUc�@Qi� bUce?d� YV�iBe�QbU�Q� VBbUYWA�cXQbUXB?TUb�UAWQWUT� YA�Q� dbQTU�Bb�RecYAUcc�gYdXYA� dXU�KAYdUT�IdQdUc�Bb� YV�Q� dQh� dbUQdi�
QCC?YUc(

KATUb�?UWYc?QdYBA�WUAUbQ??i�>ABgA�Qc�n�7J97o��dXU��BbUYWA�7SSBeAd�JQh�9B@C?YQASU�7Sd$&�dXU��eAT�Yc�bUaeYbUT�dB�gYdXXB?T�-
 �BV�
SUbdQYA�BbTYAQbi�TYfYTUATc� Yd�CQic� dB� cXQbUXB?TUbc� dXQd� QbU� VBbUYWA�UAdYdYUc� QAT� dXQd� VQY?� dB�@UUd�CbUcSbYRUT� YAVBb@QdYBA� bUCBbdYAW�Bb�
SUbdYVYSQdYBA�bUaeYbU@UAdc(

JXU��eAT��Bb�Q�VYAQASYQ?�YAdUb@UTYQbi&�ceSX�Qc�Q�RbB>Ub&�dXbBeWX�gXYSX�Q�cXQbUXB?TUb�BgAc�IXQbUc$�WUAUbQ??i�Yc�bUaeYbUT�dB�gYdXXB?T�
QAT�bU@Yd�dB�dXU�K(I(�JbUQcebi�Q�CUbSUAdQWU�BV�dXU�dQhQR?U�TYcdbYRedYBAc�QAT�cQ?U�CbBSUUTc�CQYT�dB�QAi�cXQbUXB?TUb�gXB�VQY?c�dB�CbBCUb?i�
VebAYcX�Q�SBbbUSd�dQhCQiUb�YTUAdYVYSQdYBA�Ae@RUb&�gXB�XQc�eATUbbUCBbdUT�TYfYTUAT�Bb�YAdUbUcd� YASB@U&�Bb�gXB�VQY?c�dB�SUbdYVi�dXQd�dXU�
cXQbUXB?TUb�Yc�ABd�ceRZUSd�dB�ceSX�gYdXXB?TYAW(�

 C=GU�#-GP��-CTGU�CTG��4NF�4P�V-G�1=E-CPIG

FbBfYTUT�dXQd�Q�cXQbUXB?TUb�XB?Tc�IXQbUc�Qc�SQCYdQ?�QccUdc&�QAi�SQCYdQ?�WQYA�Bb�?Bcc�bUQ?YjUT�eCBA�Q�cQ?U�Bb�UhSXQAWU�BV�IXQbUc�WUAUbQ??i�
Yc�dbUQdUT�Qc�Q�?BAW'dUb@�SQCYdQ?�WQYA�Bb�?Bcc�YV�IXQbUc�XQfU�RUUA�XU?T�VBb�@BbU�dXQA�BAU�iUQb�QAT�Qc�Q�cXBbd'dUb@�SQCYdQ?�WQYA�Bb�?Bcc�YV�
IXQbUc�XQfU�RUUA�XU?T�VBb�BAU�iUQb�Bb�?Ucc(�!BgUfUb&�QAi�SQCYdQ?�?Bcc�BA�Q�cQ?U�BV�IXQbUc�XU?T�VBb�cYh�@BAdXc�Bb�?Ucc�Yc�dbUQdUT�Qc�?BAW'
dUb@� SQCYdQ?� ?Bcc� dB� dXU� UhdUAd� BV� 9QCYdQ?�  QYA� :YfYTUATc� CQYT� gYdX� bUcCUSd� dB� ceSX� IXQbUc(� 7Ai� ?Bcc� bUQ?YjUT� BA� Q� cQ?U� gY??� RU�
TYcQ??BgUT�dB�dXU�UhdUAd�IXQbUc�QbU�QSaeYbUT&�YAS?eTYAW�dXbBeWX�bUYAfUcd@UAd�BV�TYfYTUATc&�gYdXYA�Q�0+'TQi�CUbYBT�RUWYAAYAW�-
�TQic�
RUVBbU�QAT�UATYAW�-
�TQic�QVdUb�dXU�TYcCBcYdYBA�BV�IXQbUc(�JXU�QRY?Ydi�dB�TUTeSd�SQCYdQ?�?BccUc�@Qi�RU�?Y@YdUT(

JXU�SBcd�RQcYc�BV�IXQbUc�QSaeYbUT�Ri�CebSXQcU�gY??�WUAUbQ??i�RU�RQcUT�BA�dXU�Q@BeAd�CQYT�VBb�dXU�IXQbUc�QAT�dXUA�@Qi�RU�ceRcUaeUAd?i�
QTZecdUT�VBb�BdXUb�QCC?YSQR?U�dbQAcQSdYBAc�Qc�bUaeYbUT�Ri�dXU�9BTU(�JXU�TYVVUbUASU�RUdgUUA�dXU�cU??YAW�CbYSU�QAT�dXU�SBcd�RQcYc�BV�IXQbUc�
WUAUbQ??i�TUdUb@YAUc� dXU�Q@BeAd�BV� dXU�SQCYdQ?�WQYA�Bb� ?Bcc� bUQ?YjUT�BA� dXU�cQ?U�Bb�UhSXQAWU�BV�IXQbUc(�9BAdQSd� dXU�RbB>Ub� dXbBeWX�
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gXB@�iBe�CebSXQcUT�iBeb�IXQbUc�dB�BRdQYA�YAVBb@QdYBA�gYdX�bUcCUSd� dB�dXU�QfQY?QR?U�SBcd�RQcYc�bUCBbdYAW�@UdXBTc�QAT�U?USdYBAc�VBb�
iBeb�QSSBeAd(�

 C=GU�4P�:WTE-CUGU�CPF��GFGORV.4PU�4H�/TGCV.4P�!P.VU

7A�7F�XQfYAW�dXU�K(I(�TB??Qb�Qc�Ydc�VeASdYBAQ?�SebbUASi�VBb�K(I(�VUTUbQ?�YASB@U�dQh�CebCBcUc�gXB�UhSXQAWUc�cUSebYdYUc�VBb�9bUQdYBA�
KAYdc�WUAUbQ??i�bUSBWAYjUc�Q�WQYA�Bb�Q�?Bcc(�JXU�WQYA�Bb�?Bcc�gY??�RU�UaeQ?�dB�dXU�TYVVUbUASU�RUdgUUA�dXU�fQ?eU�BV�dXU�9bUQdYBA�KAYdc�Qd�
dXU�dY@U�BV�dXU�UhSXQAWU�QAT�dXU�UhSXQAWYAW�7Fpc�QWWbUWQdU�RQcYc�YA�dXU�cUSebYdYUc�TU?YfUbUT&�C?ec�dXU�Q@BeAd�BV�QAi�SQcX�CQYT�VBb�dXU�
9bUQdYBA�KAYdc(�7A�7F�gXB�UhSXQAWUc�9bUQdYBA�KAYdc� VBb� cUSebYdYUc�gY??�WUAUbQ??i� bUSBWAYjU�Q�WQYA�Bb� ?Bcc� UaeQ?� dB� dXU�TYVVUbUASU�
RUdgUUA�dXU�UhSXQAWYAW�7Fpc�RQcYc�YA�dXU�9bUQdYBA�KAYdc�QAT�dXU�QWWbUWQdU�K(I(�TB??Qb�@Qb>Ud�fQ?eU�BV�dXU�cUSebYdYUc�bUSUYfUT&�C?ec�
QAi�SQcX�bUSUYfUT�VBb�ceSX�9bUQdYBA�KAYdc(�JXU�"HI�@Qi�QccUbd&�XBgUfUb&�dXQd�Q�?Bcc�dXQd�Yc�bUQ?YjUT�eCBA�QA�UhSXQAWU�BV�cUSebYdYUc�VBb�
9bUQdYBA�KAYdc�@Qi�ABd�RU�SebbUAd?i�TUTeSdUT�eATUb� dXU� be?Uc�WBfUbAYAW�ngQcX�cQ?Uco� �VBb�QA�7F�gXB�TBUc�ABd�@Qb>'dB'@Qb>Ud� Ydc�
XB?TYAWc$�Bb�BA� dXU�RQcYc� dXQd� dXUbU�XQc�RUUA�AB�cYWAYVYSQAd�SXQAWU� YA�USBAB@YS�CBcYdYBA(�7Fc�UhSXQAWYAW�cUSebYdYUc�cXBe?T�SBAce?d�
dXUYb�BgA�dQh�QTfYcUb�gYdX�bUcCUSd�dB�gXUdXUb�gQcX�cQ?U�be?Uc�QCC?i�QAT�gXUA�Q�?Bcc�@YWXd�RU�TUTeSdYR?U(

JXU��eAT�@Qi�YAS?eTU�Q�CQi@UAd�BV�SQcX�YA�QTTYdYBA�dB&�Bb�YA�C?QSU�BV&�dXU�TU?YfUbi�BV�Q�RQc>Ud�BV�cUSebYdYUc�eCBA�dXU�bUTU@CdYBA�BV�
9bUQdYBA�KAYdc(�JXU��eAT�@Qi�cU??�CBbdVB?YB�cUSebYdYUc�dB�BRdQYA�dXU�SQcX�AUUTUT�dB�TYcdbYRedU�bUTU@CdYBA�CbBSUUTc(�JXYc�@Qi�SQecU�dXU�
�eAT�dB�bUSBWAYjU�YAfUcd@UAd�YASB@U�QAT)Bb�SQCYdQ?�WQYAc�Bb�?BccUc�dXQd�Yd�@YWXd�ABd�XQfU�bUSBWAYjUT�YV�Yd�XQT�SB@C?UdU?i�cQdYcVYUT�dXU�
bUTU@CdYBA�YA�>YAT(�7c�Q�bUce?d&�dXU��eAT�@Qi�RU�?Ucc�dQh�UVVYSYUAd�YV�Yd�YAS?eTUc�ceSX�Q�SQcX�CQi@UAd�YA�dXU�CbBSUUTc�CQYT�eCBA�dXU�
bUTU@CdYBA�BV�9bUQdYBA�KAYdc(�

 C=CV.4P�4H�V-G��WDU.F.CT>

JXUbU� Yc&� Qd� CbUcUAd&� AB� TYbUSd� dQhQdYBA� YA� dXU�9Qi@QA� "c?QATc� QAT� YAdUbUcd&� TYfYTUATc� QAT� WQYAc� CQiQR?U� dB� dXU� IeRcYTYQbi�gY??� RU�
bUSUYfUT�VbUU�BV�Q??�9Qi@QA�"c?QATc�dQhUc(�JXU�IeRcYTYQbi�Yc�bUWYcdUbUT�Qc�QA�nUhU@CdUT�SB@CQAio�CebceQAd�dB�dXU�9B@CQAYUc�BQg��Qc�
Q@UATUT$(�

5PXGUVOGPVU�.P�/4ORNG=��GEWT.V.GU

JXU��eAT�@Qi�WQYA�@Bcd�BV�Ydc�UhCBcebU�dB�dXU�SB@@BTYdYUc�@Qb>Udc�dXbBeWX�Ydc�YAfUcd@UAd�YA�Ydc�IeRcYTYQbi&�gXYSX�YAfUcdc�TYbUSd?i�YA�
SB@@BTYdi'?YA>UT�TUbYfQdYfU�YAcdbe@UAdc(�JXU��eATpc�YAfUcd@UAd�YA�Ydc�IeRcYTYQbi�Yc�UhCUSdUT�dB�CbBfYTU�dXU��eAT�gYdX�UhCBcebU�dB�
dXU�SB@@BTYdYUc�@Qb>Udc�gYdXYA�dXU�?Y@YdQdYBAc�BV�dXU�VUTUbQ?�dQh�bUaeYbU@UAdc�BV�IeRSXQCdUb�C�BV�dXU�9BTU�VBb�aeQ?YVYSQdYBA�Qc�Q�H"9(�
JXU�nIeRCQbd��o�YASB@U��TUVYAUT�YA�IUSdYBA�3/+�BV�dXU�9BTU�dB�YAS?eTU�CQccYfU�YASB@U&�YAS?eTYAW�VbB@�SB@@BTYdi'?YA>UT�TUbYfQdYfUc$�
BV�dXU��eAT�QddbYRedQR?U�dB�Ydc�YAfUcd@UAd�YA�Ydc�IeRcYTYQbi�Yc�naeQ?YViYAW�YASB@Uo�dB�dXU��eAT�dB�dXU�UhdUAd�dXQd�ceSX�YASB@U�Yc�TUbYfUT�
gYdX�bUcCUSd�dB�dXU��eATpc�RecYAUcc�BV�YAfUcdYAW�YA�cdBS>&�cUSebYdYUc�Bb�SebbUASYUc(�JXU��eAT�UhCUSdc�Ydc�nIeRCQbd��o�YASB@U�QddbYRedQR?U�
dB�Ydc�YAfUcd@UAd�YA�Ydc�IeRcYTYQbi�dB�RU�TUbYfUT�gYdX�bUcCUSd�dB�dXU��eATpc�RecYAUcc�BV�YAfUcdYAW�YA�cdBS>&�cUSebYdYUc�Bb�SebbUASYUc�QAT�
QSSBbTYAW?i�UhCUSdc�Ydc�nIeRCQbd��o�YASB@U�QddbYRedQR?U�dB�Ydc�YAfUcd@UAd�YA�Ydc�IeRcYTYQbi�dB�RU�dbUQdUT�Qc�naeQ?YViYAW�YASB@U(o�JXU�
7TfYcUb�gY??� SQbUVe??i�@BAYdBb� dXU��eATpc� YAfUcd@UAdc� YA� Ydc�IeRcYTYQbi� dB� UAcebU� dXQd� AB�@BbU� dXQA�,/ �BV� dXU��eATpc� QccUdc� QbU�
YAfUcdUT�YA�Ydc�IeRcYTYQbi(

9UbdQYA�BV�dXU��eATpc�YAfUcd@UAdc&�ceSX�Qc�YAfUcd@UAdc�YA�SB@@BTYdYUc�QAT�SB@@BTYdi'?YA>UT�TUbYfQdYfUc&�gXUA�@QTU�TYbUSd?i&�@Qi�
ABd�CbBTeSU�aeQ?YViYAW�YASB@U�dB�dXU��eAT(�JB�dXU�UhdUAd�dXU��eAT�YAfUcdc�TYbUSd?i�YA�SB@@BTYdYUc�QAT�SB@@BTYdi'?YA>UT�TUbYfQdYfUc&�
dXU��eAT�gY??�cUU>�dB�bUcdbYSd�Ydc�YASB@U�VbB@�ceSX�YAcdbe@UAdc�dXQd�TB�ABd�WUAUbQdU�aeQ?YViYAW�YASB@U�dB�Q�@QhY@e@�BV�+
 �BV�Ydc�
WbBcc�YASB@U��gXUA�SB@RYAUT�gYdX�Ydc�BdXUb�YAfUcd@UAdc�dXQd�CbBTeSU�ABA'aeQ?YViYAW�YASB@U$(�

"V�dXU��eAT�VQY?c�dB�aeQ?YVi�Qc�Q�H"9�QAT�dB�QfQY?�YdcU?V�BV�SUbdQYA�bU?YUV�CbBfYcYBAc&�Yd�gBe?T�RU�ceRZUSd�dB�dQh�Qd�dXU�bUWe?Qb�SBbCBbQdU�
bQdU�gYdXBed�QAi�TUTeSdYBA�VBb�TYcdbYRedYBAc�dB�cXQbUXB?TUbc&�QAT�Ydc�TYcdbYRedYBAc�gBe?T�WUAUbQ??i�RU�dQhQR?U�Qc�TYfYTUATc(�F?UQcU�cUU�
dXU�I7"�VBb�Q�@BbU�TUdQY?UT�TYcSeccYBA&�YAS?eTYAW�dXU�QfQY?QRY?Ydi�BV�SUbdQYA�bU?YUV�CbBfYcYBAc�VBb�SUbdQYA�VQY?ebUc�Ri�dXU��eAT�dB�aeQ?YVi�
Qc�Q�H"9(

JXU��eAT�@Qi�YAfUcd�TYbUSd?i�Bb�YATYbUSd?i�YA�K(I(�bUQ?�UcdQdU�YAfUcd@UAd�dbecdc��nH;"Jco$(�nGeQ?YVYUT�H;"J�TYfYTUATco������&�BbTYAQbi�
H;"J�TYfYTUATc�BdXUb�dXQA�SQCYdQ?�WQYA�TYfYTUATc�QAT�CBbdYBAc�BV�H;"J�TYfYTUATc�TUcYWAQdUT�Qc�aeQ?YVYUT�TYfYTUAT�YASB@U�U?YWYR?U�VBb�
SQCYdQ?�WQYA� dQh� bQdUc$�QbU�U?YWYR?U� VBb�Q�,
 �TUTeSdYBA�Ri�ABA'SBbCBbQdU� dQhCQiUbc(�JXYc�TUTeSdYBA&� YV�Q??BgUT� YA� Ve??&� UaeQdUc� dB�Q�
@QhY@e@� UVVUSdYfU� dQh� bQdU� BV� ,3(0 � �-1 � dBC� bQdU� QCC?YUT� dB� YASB@U� QVdUb� ,
 � TUTeSdYBA$(� :YcdbYRedYBAc� Ri� dXU� �eAT� dB� Ydc�
cXQbUXB?TUbc�dXQd�QbU�QddbYRedQR?U�dB�aeQ?YVYUT�H;"J�TYfYTUATc�bUSUYfUT�Ri�dXU��eAT�QAT�gXYSX�dXU��eAT�CbBCUb?i�bUCBbdc�Qc�ncUSdYBA�
+337�TYfYTUATc&o�QbU�dbUQdUT�Qc�naeQ?YVYUT�H;"J�TYfYTUATco�YA�dXU�XQATc�BV�ABA'SBbCBbQdU�cXQbUXB?TUbc(�7�cUSdYBA�+337�TYfYTUAT�Yc�
dbUQdUT�Qc�Q�aeQ?YVYUT�H;"J�TYfYTUAT�BA?i�YV�dXU�cXQbUXB?TUb�bUSUYfYAW�ceSX�TYfYTUAT�XB?Tc�dXU�TYfYTUAT'CQiYAW�H"9�cXQbUc�VBb�Qd�?UQcd�
.0�TQic�BV�dXU�3+'TQi�CUbYBT�RUWYAAYAW�./�TQic�RUVBbU�dXU�cXQbUc�RUSB@U�Uh'TYfYTUAT&�QAT�Yc�ABd�eATUb�QA�BR?YWQdYBA�dB�@Q>U�bU?QdUT�
CQi@UAdc� gYdX� bUcCUSd� dB� Q� CBcYdYBA� YA� ceRcdQAdYQ??i� cY@Y?Qb� Bb� bU?QdUT� CbBCUbdi(� JXU� �eAT� Yc� CUb@YddUT� dB� bUCBbd� ceSX� CQbd� BV� Ydc�
TYfYTUATc�Qc�cUSdYBA�+337�TYfYTUATc�Qc�QbU�U?YWYR?U&�Red�Yc�ABd�bUaeYbUT�dB�TB�cB(

H;"Jc�YA�gXYSX�dXU��eAT�YAfUcdc�BVdUA�TB�ABd�CbBfYTU�SB@C?UdU�QAT�VYAQ?�dQh�YAVBb@QdYBA�dB�dXU��eAT�eAdY?�QVdUb�dXU�dY@U�dXQd�dXU��eAT�
YcceUc� Q� dQh� bUCBbdYAW� cdQdU@UAd(�7c� Q� bUce?d&� dXU��eAT�@Qi�Qd� dY@Uc� VYAT� Yd� AUSUccQbi� dB� bUS?QccYVi� dXU� Q@BeAd� QAT� SXQbQSdUb� BV� Ydc�
TYcdbYRedYBAc�dB�iBe�QVdUb�Yd�YcceUc�iBeb�dQh�bUCBbdYAW�cdQdU@UAd(�MXUA�ceSX�bUS?QccYVYSQdYBA�Yc�AUSUccQbi&�dXU��eAT��Bb�Ydc�QT@YAYcdbQdYfU�
QWUAd$�gY??�cUAT�iBe�Q�SBbbUSdUT&�VYAQ?��Bb@�+
33':"L�dB�bUV?USd�dXU�bUS?QccYVYUT�YAVBb@QdYBA(�"V�iBe�bUSUYfU�Q�SBbbUSdUT��Bb@�+
33'
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:"L&� ecU� dXU� YAVBb@QdYBA� BA� dXYc� SBbbUSdUT� VBb@&� QAT� ABd� dXU� YAVBb@QdYBA� BA� dXU� CbUfYBec?i� YcceUT� dQh� bUCBbdYAW� cdQdU@UAd&� YA�
SB@C?UdYAW�iBeb�dQh�bUdebAc(

�GV�5PXGUVOGPV�5PE4OG� C=

K(I(� YATYfYTeQ?c�gYdX� YASB@U�UhSUUTYAW� cCUSYVYUT� dXbUcXB?Tc� QbU� ceRZUSd� dB� Q� -(2 � dQh�BA� Q??� Bb� Q� CBbdYBA�BV� dXUYb� nAUd� YAfUcd@UAd�
YASB@U&o�gXYSX�YAS?eTUc�YAdUbUcd&�TYfYTUATc&�QAT�SUbdQYA�SQCYdQ?�WQYAc��WUAUbQ??i�YAS?eTYAW�SQCYdQ?�WQYAc�TYcdbYRedYBAc�QAT�SQCYdQ?�WQYAc�
bUQ?YjUT�BA� dXU�cQ?U�BV�IXQbUc$(�JXYc�-(2 �dQh�Q?cB�QCC?YUc� dB�Q??�Bb�Q�CBbdYBA�BV� dXU�eATYcdbYRedUT�AUd� YAfUcd@UAd� YASB@U�BV�SUbdQYA�
cXQbUXB?TUbc�dXQd�QbU�UcdQdUc�QAT�dbecdc(

24TG.IP� C=GU

JB�dXU�UhdUAd�dXU��eAT�YAfUcdc�YA�VBbUYWA�cUSebYdYUc&�Yd�@Qi�RU�ceRZUSd�dB�VBbUYWA�gYdXXB?TYAW�dQhUc�gYdX�bUcCUSd�dB�TYfYTUATc�Bb�YAdUbUcd�
dXU��eAT�bUSUYfUT�VbB@�cBebSUc�YA�VBbUYWA�SBeAdbYUc(

�:���A'��A�#����(�*((�A#�(*""�'�L�(�(A"��A��F:��BA((��!���A#(�C*�#��(�*#��'��*''�#F�����'�!�F�-�!�I�A���#��#+�(F"�#F��#�F:��
*#���(F�
�(�#AF���(*�(F�F*F���A'�B�'(A#�!�F�-���+������A*��!(A�"�.����(*����F�FA�(F�F���#��!A��!�F�-�A#�
*#����(F'��*F�A#(��#��(�!�(�A���:�'�(��
	A#(*!F�.A*'�B�'(A#�!�F�-���+�(�'���A*F�F:��BAF�#F��!�F�-��A#(�C*�#��(�A���#��#+�(F"�#F��#��:�'�(�*#��'��!!��BB!����!��F�-�!�I(��
A'�
"A'���#�A'"�F�A#��B!��(��(���F:��(��F�A#��#F�F!���M
���'�!�(#�A"����-�(N��#�F:����(��
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�BbUcYTU��eAT�IUbfYSUc&�BB9&� Q�gXB??i'BgAUT� ceRcYTYQbi�BV��BbUcYTU��YAQASYQ?� bBeC&�BB9� �TBYAW�RecYAUcc� Qc�797� bBeC$� �dXU�
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