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�OY�?UjY�WcbWCiXYX�h?Y�.,.0�Z]bUbW]UC�mYUf�k]h?�h?Y�VYgh�
fYgiChg�]b�cif�?]ghcfm*�Gif�Vig]bYgg�acXYC�giWWYggZiCCm�
UXUdhYX�hc�Ub�UXjYfgY�UbX�]bZfYeiYbh�gWYbUf]c�giW?�Ug�h?Y�
]bjYbhcfm�UXAighaYbh�dfcWYgg�WUff]YX�cih�Vm�WighcaYfg�
UfcibX�h?Y�kcfCX�]b�h?Y�gYWcbX�?UCZ�cZ�.,./�UbX�h?Y�YUfCm�
acbh?g�cZ�.,.0�Ug�U�fYgiCh�cZ�h?Y�]aVUCUbWYg�h?Uh�cWWiffYX�
]b�Ub�YWcbca]W�Ybj]fcbaYbh�cZ�[fYUh�jcCUh]C]hm(�h?Y�
bUffck]b[�cZ�giddCm�W?U]bg�UbX�f]g]b[�df]WYg�]b�dfcXiWh]cb�
]bdihg�h?Uh�cWWiffYX�]b�dfYj]cig�mYUfg*

L?YgY�W?Ub[Yg�]b�h?Y�Ybj]fcbaYbh�?UjY�bch�X]jYfhYX�ig�Zfca�
cif�Ccb[)hYfa�[fckh?�UbX�hfUbgZcfaUh]cb�cVAYWh]jY(�k?]W?�
UfY�h?Y�VUg]g�cZ�cif�:YmcbX.1�ghfUhY[]W�dCUb(�Vm�aYUbg�cZ�
k?]W?�N]gWcZUb�U]ag�hc�?UjY�U�[fYUhYf�]adUWh�cb�h?Y�ZccX�
UbX�kYCC)VY]b[�cZ�a]CC]cbg�cZ�dYcdCY�UfcibX�h?Y�kcfCX*

Ab�h?]g�fY[UfX(�]b�.,.0�kY�giWWYggZiCCm�WcadCYhYX�U�
aiCh]hiXY�cZ�dfcAYWhg(�cZ�k?]W?�A�kciCX�C]BY�hc�?][?C][?h�h?Y�
]bUi[ifUh]cb�cZ�h?Y�bYk�dfcXiWh]cb�dCUbh�]b�L?U]CUbX(�k?]W?�
ghfYb[h?Ybg�cif�dfYgYbWY�]b�Kcih?YUgh�9g]U(�UbX�h?Y�
UWei]g]h]cb�cZ�:fUgZ]VfU�g�WcadUb]Yg�]b�:fUn]C(�k?]W?�k]CC�
dfcj]XY�bYk�cddcfhib]h]Yg�Zcf�[fckh?�]b�FYk�:ig]bYgg*

L?]g�hfUbgZcfaUh]cb�?Ug�VYYb�UWWcadUb]YX�Vm�[fckh?(�
dfcZ]hUV]C]hm�UbX�WUg?�[YbYfUh]cb�h?Uh�kY�?UjY�g?UfYX�k]h?�
cif�g?UfY?cCXYfg�Vm�]bWfYUg]b[�X]j]XYbX�fYaibYfUh]cb*�FYk�
h?]g�mYUf�]g�h?Y��N]gWcZUb�ZCYl]VCY�X]j]XYbX��gW?YaY(�k?]W?�
UCCckg�g?UfY?cCXYfg�hc�W?ccgY�VYhkYYb�fYWY]j]b[�WUg?�cf�
bYk�g?UfYg�]b�h?Y�WcadUbm*�L?]g�?Ug�VYYb�UWWcadUb]YX�Vm�
g?UfY�VimVUWB�dfc[fUaaYg�UbX�h?Y�WcffYgdcbX]b[�WUd]hUC�
fYXiWh]cb�h?Uh�dfYjYbhg�X]Cih]cb�cZ�h?Y�ghUBY�cZ�g?UfY?cCXYfg�
k?c�?UjY�cdhYX�Zcf�WUg?*

K?UfY?cCXYfg�fYWY]jYX�cfX]bUfm�fYaibYfUh]cb�Yei]jUCYbh�hc�
m.*,-�dYf�g?UfY(�hc�k?]W?�Ub�UXX]h]cbUC�m-*,,�?Ug�VYYb�
UXXYX�Ug�Ub�YlhfUcfX]bUfm�X]j]XYbX(�dCUW]b[�h?Y�hchUC�
fYaibYfUh]cb�W?Uf[YX�hc�h?Y�fYgiChg�cZ�h?Y�mYUf�Uh�m/*,-�dYf�
g?UfY*�L?]g�]g�10��acfY�h?Ub�]b�h?Y�dfYj]cig�mYUf(�hc�k?]W?�]g�
UXXYX�h?Y�dYfZcfaUbWY�cZ�h?Y�g?UfY�df]WY(�k?]W?�[fYk�Vm�
-0��]b�h?Y�mYUf*

9ZhYf�Ub�YlWYdh]cbUC�Z]bUbW]UC�mYUf�giW?�Ug�h?Y�cbY�dfYgYbhYX�
]b�h?YgY�Z]bUbW]UC�ghUhYaYbhg(�h?Y�:cUfX�cZ��]fYWhcfg�?Ug�
dfcdcgYX�Zcf�UddfcjUC�Uh�h?Y�"YbYfUC�K?UfY?cCXYfg��EYYh]b[�
h?Y�X]ghf]Vih]cb�cZ�Ub�?][?Yf�cfX]bUfm�X]j]XYbX(�Ygh]aUhYX�Uh�
h?Y�Yei]jUCYbh�cZ�m.*-,�dYf�g?UfY�UbX�h?Y�X]ghf]Vih]cb�cbWY�
U[U]b�cZ�Ub�YlhfUcfX]bUfm�X]j]XYbX�Yei]jUCYbh�hc�m-*,,�dYf�
g?UfY*�L?]g�k]CC�dCUWY�hchUC�fYaibYfUh]cb�Uh�m/*-,(�aUfB]b[�U�
bYk�UCC)h]aY�?][?�]b�h?Y�X]ghf]Vih]cb�cZ�fYgiChg(�k]h?cih�
Wcadfca]g]b[�h?Y�igiUC�ghfYb[h?�cZ�cif�VUCUbWY�g?YYh*�Ab�
UXX]h]cb(�kY�k]CC�Wcbh]biY�k]h?�h?Y�ZCYl]VCY�X]j]XYbX�gW?YaY(�
]bWCiX]b[�g?UfY�VimVUWBg�UbX�WUd]hUC�fYXiWh]cbg�hc�dfYjYbh�
X]Cih]cb�Zcf�cif�g?UfY?cCXYfg*

Gb�h?Y�jYf[Y�cZ�cif�1,h?�Ubb]jYfgUfm�Ug�U�WcadUbm(�A�VYC]YjY�
h?Uh�kY�UfY�Uh�h?Y�VYgh�acaYbh�]b�cif�?]ghcfm*�A�kciCX�C]BY�hc�
h?UbB�h?Y�YlWYCCYbh�hYUa�h?Uh�aUBYg�N]gWcZUb�g�
YlhfUcfX]bUfm�kcfB�Ug�U�WcadUbm�dcgg]VCY(�UbX�mci(�h?Y�
g?UfY?cCXYfg(�Zcf�mcif�giddcfh�UbX�hfigh*

L?UbB�mci�jYfm�aiW?

;cbgcC]XUhYX�EUbU[YaYbh�JYdcfh�+DYhhYfg�Zfca�h?Y�;?U]faUb�UbX�; G�

N]gWcZUb�"fcid�9bbiUC�JYdcfh�.,.0 .
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L?]g�mYUf�?Ug�VYYb�U�cbY�cZ�gdYW]UC�g][b]Z]WUbWY*�OY�?UjY�
fYhifbYX�hc�h?Y�dUh?�cZ�[fckh?(�dUfh]WiCUfCm�]b�h?Y�gYWcbX�
?UCZ�cZ�h?Y�mYUf(�UbX�kY�?UjY�XcbY�gc�k]h?�giZZ]W]Ybh�
WcaaYfW]UC�UbX�cdYfUh]cbUC�X]gW]dC]bY�hc�fYWcjYf�dUfh�cZ�h?Y�
aUf[]bg�kY�Ccgh�]b�h?Y�mYUfg�cZ�?][?�Wcgh�]bZCUh]cb�k?]CY�
dfchYWh]b[(�]Z�bch�]adfcj]b[(�h?Y�aUfBYh�g?UfY�]b�cif�aU]b�
WUg]b[�ZUa]C]Yg*�9CC�h?]g�]b�U�mYUf�h?Uh�?Ug�bch�VYYb�YUgm(�
k?Yh?Yf�XiY�hc�h?Y�WcadYh]h]jY�Ybj]fcbaYbh�cf�h?Y�
cdYfUh]cbUC�W?UCCYb[Yg�h?Uh�?UjY�CYX�ig�hc�aUBY�UXAighaYbhg�
hc�Wcbh]biY�]adfcj]b[�cif�WcadYh]h]jYbYgg*

OY�?UjY�UhhU]bYX�?]ghcf]W�YWcbca]W�fYgiChg6�[fckh?�]b�
jcCiaYg�?Ug�VYYb�UWWcadUb]YX�Vm�]bWfYUgYg�cZ�2��]b�
 :AL�9�UbX�--��]b�bYh�dfcZ]h(�k]h?�cdYfUh]b[�aUf[]bg�h?Uh�
UfY�WCcgY�hc�h?Y�aYX]ia)hYfa�dfcZ]hUV]C]hm�cVAYWh]jYg�gYh�cih�
]b�cif�:YmcbX.1�ghfUhY[]W�dCUb*

9�WcadUbm�h?Uh�?Ug�]adfcjYX�bch�cbCm�]b�]hg�YWcbca]W�
fYgiChg(�Vih�UCgc�]b�]hg�WcadYh]h]jY(�cdYfUh]cbUC�UbX�
gighU]bUV]C]hm�dcg]h]cb]b[*�

Gif�WcaaYfW]UC�dfcdcg]h]cb�UbX�WcadYh]h]jY�dcg]h]cb]b[�
]adfcjYX�h?]g�mYUf�k]h?�h?Y�cdYb]b[�cZ�h?Y�dfcXiWh]cb�dCUbh�
]b�L?U]CUbX*�L?]g�dCUbh�]g�cif�Z]fgh�]b�h?Y�fY[]cb(�k]h?�h?Y�
WUdUW]hm�hc�WUffm�cih�h?Y�Z]b]g?]b[�d?UgY�cZ�WYCCiCcgY�UbX�
WcCCU[Yb�WUg]b[g�UbX�]h�?Ug(�Zfca�h?Y�ghUfh(�h?Y�acgh�
UXjUbWYX�X][]hUC�gcCih]cbg*�O]h?�L?U]CUbX�kY�cZZYf�Ub�
ibdUfUCCYCYX�[Yc[fUd?]WUC�dcg]h]cb]b[�]b�h?Y�Ybh]fY�]bXighfm*�
Fch�cbCm�k]CC�kY�Vccgh�cif�gYfj]WY�UbX�[fckh?�]b�Kcih?YUgh�
9g]U(�Vih�kY�k]CC�YldUbX�cif�ckb�]bXighf]UC�UbX�WcaaYfW]UC�
dfYgYbWY�hc�.-�Wcibhf]Yg�cb�Zcif�Wcbh]bYbhg�Zfca�k?]W?�kY�
gYfjY�WighcaYfg�]b�acfY�h?Ub�-,,�Wcibhf]Yg�UfcibX�h?Y�
kcfCX*

Ab�h?Y�Z]YCX�cZ�FYk�:ig]bYgg(�A�kciCX�C]BY�hc�?][?C][?h�h?Y�
UWei]g]h]cb�cZ�:fUgZ]VfU�UbX�EUghYf�;cifcg�]b�:fUn]C*�9�
WcadUbm�h?Uh�cZZYfg�U�fUb[Y�cZ�WcCCU[Yb)XYf]jYX�dfcXiWhg�
h?Uh�cZZYf�jYfm�UhhfUWh]jY�gcCih]cbg�k]h?�g][b]Z]WUbh�[fckh?�
dchYbh]UC*

L?]g�.,.0�kUg�UCgc�U�mYUf�]b�k?]W?�kY�g?UfdYbYX�cif�ZcWig�
cb�cif�ckb�cf[Ub]gUh]cb*�9g�]bjYghaYbh�bYYXg�?UjY�
X]a]b]g?YX(�kY�?UjY�UCCcWUhYX�fYgcifWYg�hc�cdYfUh]cbUC�UbX�
YZZ]W]YbWm�]adfcjYaYbhg(�k?]W?�?UjY�dcg]h]cbYX�h?Y�dCUbhg�
k]h?�[fYUh�dfcXiWh]cb�dchYbh]UC*�@YfY(�A�kciCX�C]BY�hc�
?][?C][?h�h?Y�fYgiChg�cZ�h?Y�dCUbhg�]b�h?Y�Mb]hYX�KhUhYg�
ZcCCck]b[�h?Y�hYW?bcCc[]WUC�fYbcjUh]cb�cZ�fYWYbh�mYUfg*�Ah�k]CC�
UCCck�ig�hc�gYfj]WY�cif�9aYf]WUb�WighcaYfg�Zfca�h?Y]f�ckb�
Wcibhfm�Uh�U�WcadYh]h]jY�Wcgh*

A�WUbbch�ZU]C�hc�?][?C][?h�h?Y�dfc[fYgg�kY�?UjY�aUXY�]b
gighU]bUV]C]hm(�k?YfY�kY�UfY�difgi]b[�U�Wcbg]ghYbh�dUh?�]b�
C]bY�k]h?�cif�Wcaa]haYbh�Ug�g][bUhcf]Yg�cZ�h?Y�Mb]hYX�
FUh]cbg�"CcVUC�;cadUWh*�Ab�dUfh]WiCUf(�ei]hY�g][b]Z]WUbh�
dfc[fYgg�]b�XYWUfVcb]gUh]cb(�YZZ]W]Ybh�igY�cZ�fYgcifWYg�UbX�
]adfcjYaYbh�cZ�h?Y�gcW]UC�d]CCUf�]g�VY]b[�aUXY*�L?]g�]g�
?UddYb]b[�bch�cbCm�]b�cif�ckb�cdYfUh]cbg(�Vih�kY�UfY�UCgc�
VY]b[�ghf]WhYf�]b�cif�XYaUbXg�cb�h?Y�jUCiY�W?U]b*�Ab�h?]g�
fY[UfX(�bchYkcfh?m�]g�h?Y�hfUbgZcfaUh]cb�cZ�cif�CUf[Ygh�
dfcXiWh]cb�dCUbh�]b�;^gYXU�$KdU]b%�hc�U�acfY�X]jYfg]Z]YX�UbX�
XYWUfVcb]gYX�YbYf[m�acXYC(�k?]W?�]bWCiXYg�h?Y�igY�cZ�
V]caUgg(�fYbYkUVCY�YCYWhf]W]hm�UbX�YjYb�[fYYb�?mXfc[Yb�
k?Yb�UjU]CUVCY�Ug�Ub�YbYf[m�gcifWY*

!cf�.,.1(�h?Y�Z]bUC�mYUf�cZ�cif�:YmcbX.1�ghfUhY[]W�dCUb(�h?Y�
df]cf]h]Yg�UfY�WCYUf6�CYUX�[fckh?�]b�h?Y�aUfBYh(�YgdYW]UCCm�h?Y�
hfUbg]h]cb�Zfca�Ub]aUC�hc�WcCCU[Yb�WUg]b[g7�aUBY�U�eiUC]hUh]jY�
UbX�eiUbh]hUh]jY�CYUd�]b�FYk�:ig]bYgg7�UbX�aU]bhU]b�h?Y�
gd]f]h�cZ�Wcbh]bicig�]adfcjYaYbh(�YZZ]W]YbWm�UbX�
dfcZ]hUV]C]hm(�k]h?�h?Y�U]a�cZ�fYUW?]b[�bYk�UCC)h]aY�?][?g�]b�
fYjYbiY(� :AL�9�UbX�bYh�dfcZ]h*

L?YfY�]g�bc�VYhhYf�WcadUbm�h?Ub�N]gWcZUb�hc�giWWYggZiCCm�
hUWBCY�h?YgY�W?UCCYb[Yg*�L?YgY�UfY�h?Y�UW?]YjYaYbhg�cZ�Ub�
YlWYdh]cbUC�hYUa(�k]h?�acfY�h?Ub�Z]jY�h?cigUbX�dYcdCY�k]h?�
k?ca�A�g?UfY�h?Y�Ybh?ig]Uga�UbX�Wcaa]haYbh�hc�hfUbgZcfa�
Ub�]bXighfm�h?Uh�]g�h?Y�VUg]g�cZ�h?Y�kYCC)VY]b[�UbX�bihf]h]cb�cZ�
a]CC]cbg�cZ�dYcdCY�UbX�h?Uh�]g�fYUXm�hc�difgiY�bYk�[cUCg�k]h?�
XUf]b[�UbX�hchUC�WcbZ]XYbWY�]b�cif�dchYbh]UC*�

L?UbB�mci�jYfm�aiW?�Zcf�mcif�giddcfh�UbX�hfigh*

;cbgcC]XUhYX�EUbU[YaYbh�JYdcfh�+DYhhYfg�Zfca�h?Y�;?U]faUb�UbX�; G�

N]gWcZUb�"fcid�9bbiUC�JYdcfh�.,.0 /
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Ab�.,.0(�h?Y�fYWcjYfm�cZ�h?Y�WUg]b[�aUfBYh�cZ�h?Y�LfUX]h]cbUC�
:ig]bYgg�kUg�WcbZ]faYX*�O]h?�Ub�Ygh]aUhYX�[fckh?�cZ�/��]b�
jcCiaYg(�h?Y�]bjYbhcfm�UXAighaYbh�dfcWYgg�h?Uh�VY[Ub�]b�
.,./�WUaY�hc�U�WCcgY*�L?Y�aU]b�WUg]b[�hYW?bcCc[]Yg�YbXYX�
h?Y�mYUf�k]h?�[fckh?�]b�jcCiaYg(�dUfh]WiCUfCm�WcCCU[Yb�
WUg]b[g(�k?cgY�[fckh?�?Ug�VYYb�]b�h?Y�?][?�fUb[Y�cZ�]hg�
?]ghcf]WUC�UjYfU[Y(�fYZCYWh]b[�h?Y�[ccX�h]a]b[�cZ�h?Y�
fYdCUWYaYbh�cZ�Ub]aUC�WUg]b[g�VY]b[�CYX�Vm�N]gWcZUb*

!cf�]hg�dUfh(�h?Y�FYk�:ig]bYgg�X]j]g]cb�?Ug�VYYb�]bZCiYbWYX�
Vm�CckYf�fYjYbiYg�]b�dCUgh]Wg�hYW?bcCc[m�U[U]bgh�U�VUWBXfcd�
cZ�]bWfYUgYX�WcadYh]h]cb�k?YfY�h?Y�XYWfYUgY�]b�fUk�aUhYf]UC�
Wcghg�?Ug�VYYb�ei]WBCm�dUggYX�cb�hc�aUfBYh�df]WYg*�
FYjYfh?YCYgg(�]g�kcfh?�?][?C][?h]b[�h?Y�[ccX�dYfZcfaUbWY�cZ�
gd]WY�hfUbgZYf�dfcXiWhg�UbX�h?Y�fYWcjYfm�]b�h?Y�gYWcbX�?UCZ�
cZ�h?Y�mYUf�cZ�WcCCU[Yb�?mXfcCmgUhYg�UbX�jY[YhUVCY�WUg]b[g(�
k?YfY�kY�UfY�gh]CC�ZUf�Zfca�h?Y�dchYbh]UC�dfcXiWh]jY�WUdUW]hm*�

L?Y�fYWcjYfm�]b�h?Y�LfUX]h]cbUC�:ig]bYgg�UbX�]b�h?Y�FYk�
:ig]bYgg�WcbhfUghg�k]h?�h?Y�kYUBbYgg�cZ�fYjYbiYg�Zfca�h?Y�
gUCYg�cZ�Wc)[YbYfUh]cb�YbYf[m�]b�U�WcbhYlh�cZ�CckYf�df]WYg�
UbX�YCYWhf]W]hm�dfcXiWh]cb*

L?Y�dfYggifY�cb�df]WYg�]b�h?Y�aU]b�dfcXiWh]cb�]bdihg�h?Uh�
cWWiffYX�]b�.,./(�hc[Yh?Yf�k]h?�CckYf�gUCYg�jcCiaYg(�CYX�hc�
cdYfUh]cbUC�UWh]j]hm�ZcWig]b[�cb�]adfcj]b[�dfcXiWh]cb�
YZZ]W]YbW]Yg(�cb�Wcghg�WcbhfcC�UbX�cb�fYXiW]b[�]bjYbhcf]Yg*�Ab�
h?]g�kUm(�N]gWcZUb�?Ug�VYYb�dfYdUfYX�hc�]adfcjY�cdYfUh]b[�
dfcZ]hUV]C]hm�]b�h?Y�WcbhYlh�cZ�h?Y�acXYfUh]cb�]b�h?Y�df]WY�cZ�
fUk�aUhYf]UCg�UbX�YbYf[m�]b�KdU]b�h?Uh�cWWiffYX�]b�.,.0*

GbY�cZ�h?Y�WUhUCmghg�Zcf�h?]g�]adfcjYaYbh�?Ug�VYYb�h?Y�
[fYUhYf�dfcXiWh]cb�YZZ]W]YbW]Yg�UW?]YjYX�]b�Fcfh?�9aYf]WU�
k]h?�h?Y�bYk�WYCCiCcgY�WUg]b[�hYW?bcCc[m�Uh�h?Y��Ubj]CCY�
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.,./(�U�dYf]cX�k]h?�gdYW]UC�hUl�XYXiWh]cbg�UggcW]UhYX�k]h?�
h?Y�]adUWh�cZ�;GNA�-5�]b�;?]bU�UbX�h?Y�hUl�W?Ub[Y�]b�
:fUn]C(�k?]W?�dfcj]XYX�hUl�VYbYZ]hg�Zcf�Yldcfh]b[�WcadUb]Yg*

9CC�]b�UCC(�h?Y�FYh�HfcZ]h�Uhhf]VihUVCY�hc�h?Y�WcbhfcCC]b[�Ybh]hm�
Zcf�.,.0�UacibhYX�hc�m-13*,�a]CC]cb(�[fckh?�cZ�'--*0��
WcadUfYX�hc�.,./*�

AbjYghaYbh

AbjYghaYbh�]b�.,.0�UacibhYX�hc�m3-*,�a]CC]cb�$m33*1�
a]CC]cb�]b�.,./%(�k?YfY�h?Y�WcbghfiWh]cb�cZ�h?Y�bYk�WYCCiCcgY�
UbX�WcCCU[Yb�WUg]b[�WcbjYfh]b[�dCUbh�]b�L?U]CUbX�ghUbXg�cih*�
L?]g�dCUbh�kUg�cdYbYX�UbX�Wcaa]gg]cbYX�cb�h]aY�UbX�Uh�
ViX[YhYX�Wcgh�]b�h?Y�Zcifh?�eiUfhYf�cZ�.,.0*�L?Y�Z][ifY�Zcf�
]bjYghaYbhg�Zcf�h?Y�mYUf�UCgc�]bWCiXYg�h?Y�]bghUCCUh]cb�cZ�
dfcXiWh]cb�WUdUW]hm�cZ�dCUgh]W�VU[g�Zcf�aYUh�dfcXiWhg�Uh�h?Y�
KUb�Di]g�Hchcg`�dCUbh�]b�EYl]Wc(�YbYf[m�Yei]daYbh�Ug�dUfh�cZ�
h?Y�XYWUfVcb]nUh]cb�ghfUhY[m�UbX�Wcbgiadh]cb�YZZ]W]YbWm(�
UbX�fYWiff]b[�dCUbh�dfcAYWhg*

L?Y�VfYUBXckb�Vm�hmdY�cZ�]bjYghaYbh�]b�.,.0�]g�Ug�ZcCCckg6

l /0��cZ�h?Y�]bjYghaYbh�kUg�YUfaUfBYX�Zcf�
]bjYghaYbhg�]b�WUdUW]hm�UbX�aUW?]bYfm*�

l /1��cZ�h?Y�]bjYghaYbh�kUg�YUfaUfBYX�Zcf�
]adfcjYaYbhg�]b�gighU]bUV]C]hm(�]bWCiX]b[�YbYf[m�
Yei]daYbh�UbX�h?Y�cdh]a]gUh]cb�cZ�h?Y�]bghUCCUh]cbg�
]b�hYfag�cZ�gYWif]hm(�?m[]YbY(�UbX�dfchYWh]b[�h?Y�
Ybj]fcbaYbh*

l -0��cZ�h?Y�]bjYghaYbh�kUg�YUfaUfBYX�Zcf�dfcWYgg�
]adfcjYaYbhg�UbX�bYk�hYW?bcCc[m*

l L?Y�fYaU]b]b[�-3��kUg�gdYbh�cb�cfX]bUfm�
]bjYghaYbhg*�

9h�mYUf)YbX�.,.0(�h?Y�]bjYghaYbh�Wcaa]haYbhg�UfY�m-/*1�
a]CC]cb�WcadUfYX�hc�m.4*5�a]CC]cb�Uh�mYUf)YbX�.,./*
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L?Y�:cUfX�cZ��]fYWhcfg�cZ�h?Y�N]gWcZUb�"fcid�?Ug�fYgcCjYX�
hc�dfcdcgY�hc�h?Y�"YbYfUC�K?UfY?cCXYfg��EYYh]b[�U�dfcZ]h�
X]ghf]Vih]cb�Yei]jUCYbh�hc�U�fYaibYfUh]cb�cZ�m/*-,�dYf�
g?UfY*�GZ�k?]W?(�m.*-,�dYf�g?UfY�)�Yei]jUCYbh�hc�h?Y�
X]ghf]Vih]cb�cZ�2.��cZ�bYh�dfcZ]h�Uhhf]VihYX�hc�h?Y�WcbhfcCC]b[�
Ybh]hm)�]g�cZ�Ub�cfX]bUfm�bUhifY(�UbX�m-*,,�dYf�g?UfY�]g�cZ�Ub�
YlhfUcfX]bUfm�bUhifY�Uf]g]b[�Zfca�h?Y�[YbYfUh]cb�cZ�
cdYfUh]b[�WUg?�ZCckg�h?Uh�kYfY�?][?Yf�h?Ub�Ybj]gU[YX�]b�h?Y�
:YmcbX.1�ghfUhY[]W�dCUb*

Ab�h?]g�kUm(�g?UfY?cCXYf�fYaibYfUh]cb�Wcbg]ghg�cZ6

l 9b�]bhYf]a�X]j]XYbX�cZ�m-(0/3�dYf�g?UfY�$dU]X�cb�
-5��YWYaVYf(�.,.0%*�

l L?Y�dfcdcgYX�cfX]bUfm�Z]bUC�X]j]XYbX�cZ�m,(21/�dYf�
g?UfY�UbX�YlhfUcfX]bUfm�Z]bUC�X]j]XYbX�cZ�m-*,,�dYf�
g?UfY�ibXYf�h?Y�cdh]cbUC�X]j]XYbX�gmghYa�]b�WUg?�
cf�g?UfYg��N]gWcZUb�!CYl]VCY�JYaibYfUh]cb��]b�U�
Ciad�gia�dUmaYbh�YldYWhYX�]b�BibY�.,.1*

l 9�Vcbig�cZ�m,*,-�dYf�g?UfY�Zcf�UhhYbX]b[�h?Y�
"YbYfUC�K?UfY?cCXYfgi�EYYh]b[*

L?Y�dfcdcgYX�hchUC�UbX�cfX]bUfm�X]ghf]Vih]cb�]g�/*-��?][?Yf�
h?Ub�h?Y�dfYj]cig�mYUf�g�hchUC�fYaibYfUh]cb�cZ�m/*,-�dYf�
g?UfY(�UbX�0*3��?][?Yf�h?Ub�h?Y�dfcdcgYX�cfX]bUfm�
X]ghf]Vih]cb�cZ�h?Y�dfYj]cig�mYUf*

Ab�hifb(�h?Y�:cUfX�cZ��]fYWhcfg�?Ug�UddfcjYX�giVa]hh]b[�hc�
h?Y�"YbYfUC�K?UfY?cCXYfg��EYYh]b[�h?Y�dcgg]V]C]hm�cZ�ZCYl]VCY�
fYaibYfUh]cb�k]h?�k?]W?�g?UfY?cCXYfg�WUb�XYW]XY�k?Yh?Yf�
h?Ym�dfYZYf�hc�cVhU]b�bYk�g?UfYg�]b�U�dU]X)id�WUd]hUC�]bWfYUgY�
cf�WUg?�fYaibYfUh]cb*�!ifh?YfacfY(�]b�cfXYf�hc�Ujc]X�
X]Cih]cb�cZ�g?UfY?cCXYfg�k?c�Xc�bch�dUfh]W]dUhY�]b�h?Y�WUd]hUC�
]bWfYUgY(�h?Y�:cUfX�dCUbg�hc�fYXYYa�h?Y�hfYUgifm�g?UfYg�
bYWYggUfm�hc�BYYd�h?Y�biaVYf�cZ�cihghUbX]b[�g?UfYg�ghUVCY*

7>BSAc

L?Y�"fcid�g�Yei]hm�Uh�.,.0�mYUf)YbX�UacibhYX�hc�m5/4*5�
a]CC]cb(�Xckb�.*,��cb�h?Y�YbX�cZ�h?Y�dfYj]cig�mYUf(�XiY�hc�
h?Y�]bWfYUgYX�bY[Uh]jY�hfUbgCUh]cb�X]ZZYfYbWYg�cf][]bUh]b[�
Zfca�h?Y�WcbgcC]XUh]cb�cZ�h?Y�giVg]X]Uf]Yg�k?cgY�WiffYbW]Yg�
XYdfYW]UhYX�g][b]Z]WUbhCm�U[U]bgh�h?Y�Yifc�]b�.,.0�$aU]bCm�
:fUn]C%�UbX�h?Y�X]ghf]Vih]cb�cZ�Ub�YlhfUcfX]bUfm�X]j]XYbX�]b�
h?Y�mYUf*
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9h�/-��YWYaVYf�.,.0(�h?Y�WcadUbm�?UX�25,(351�hfYUgifm�
g?UfYg�fYdfYgYbh]b[�-*05��cZ�h?Y�jch]b[�f][?hg�jUCiYX�Uh�
m/1*,�a]CC]cb*

�if]b[�h?]g�dYf]cX(�h?Y�;cadUbm�UWei]fYX(�]b�igY�cZ�h?Y�
dckYfg�jYghYX�]b�]h�Vm�h?Y�"YbYfUC�K?UfY?cCXYfg��EYYh]b[(�U�
hchUC�cZ�-(12,(522�hfYUgifm�g?UfYg*

KiVgYeiYbhCm(�k]h?]b�h?Y�ZfUaYkcfB�cZ�h?Y�Z]fgh�YX]h]cb�cZ�
h?Y�pYl]VCY�fYaibYfUh]cb�dfc[fUaaY�UddfcjYX�Vm�h?Y�
"YbYfUC�K?UfY?cCXYfg��EYYh]b[(�h?Y�;cadUbm�fYWY]jYX�
/3(-/4�ckb�g?UfYg*�MbXYf�h?]g�dfc[fUaaY(�UCC�g?UfYg�kYfY�
XYC]jYfYX�Vm�aYUbg�cZ�U�g?UfY�WUd]hUC�]bWfYUgY�]bjcCj]b[�
231(510�g?UfYg(�UbX�U�WUd]hUC�fYXiWh]cb�kUg�WUff]YX�cih�
h?fci[?�h?Y�fYXYadh]cb�cZ�231(510�hfYUgifm�g?UfYg�]b�cfXYf�
hc�Ujc]X�g?UfY�X]Cih]cb�Uacb[�h?cgY�g?UfY?cCXYfg�k?c�X]X�
bch�hUBY�dUfh�]b�h?Y�WUd]hUC�]bWfYUgY*�

;cbgcC]XUhYX�EUbU[YaYbh�JYdcfh�+!]bUbW]UC�UbX�aUbU[YaYbh�fYgiChg
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KiVgYeiYbhCm(�k]h?]b�h?Y�ZfUaYkcfB�cZ�h?Y�gYWcbX�YX]h]cb�cZ�
h?Y�pYl]VCY�fYaibYfUh]cb�dfc[fUaaY�UddfcjYX�Vm�h?Y�
"YbYfUC�K?UfY?cCXYfg��EYYh]b[(�h?Y�;cadUbm�fYWY]jYX�U�
hchUC�cZ�.0(215�ckb�g?UfYg*�MbXYf�h?]g�dfc[fUaaY(�UCC�
g?UfYg�kYfY�XYC]jYfYX�Vm�aYUbg�cZ�U�g?UfY�WUd]hUC�]bWfYUgY�
]bjcCj]b[�22.(/25�g?UfYg(�UbX�U�WUd]hUC�fYXiWh]cb�kUg�
WUff]YX�cih�h?fci[?�h?Y�fYXYadh]cb�cZ�22.(/25�hfYUgifm�
g?UfYg�]b�cfXYf�hc�Ujc]X�g?UfY�X]Cih]cb�Uacb[�h?cgY�
g?UfY?cCXYfg�k?c�X]X�bch�hUBY�dUfh�]b�h?Y�WUd]hUC�]bWfYUgY*�

EcfYcjYf(�]b�.,.0(�U�hchUC�cZ�-.(30,�hfYUgifm�g?UfYg�kYfY�
XYC]jYfYX�hc�N]gWcZUb�dYfgcbbYC�k]h?]b�h?Y�ZfUaYkcfB�cZ�h?Y�
WcadUbm�g�jUf]UVCY�fYaibYfUh]cb�dCUbg*

9h�/-��YWYaVYf�.,./(�N]gWcZUb(�K*9*�?YCX�U�hchUC�cZ�0-5(,51�
hfYUgifm�g?UfYg�fYdfYgYbh]b[�,*5,��cZ�]hg�jch]b[�f][?hg(�Zcf�U�
jUCiY�cZ�m.-*3�a]CC]cb*
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FYh�VUbB�XYVh�$/%�Uh�h?Y�YbX�cZ�h?Y�.,.0�Z]bUbW]UC�mYUf�kUg�
m-02*5�a]CC]cb(�?][?Yf�h?Ub�h?Y�m-/4*,�a]CC]cb�Uh�h?Y�YbX�cZ�
h?Y�dfYj]cig�mYUf�.,./�XiY�hc�h?Y�]bWfYUgY�]b�g?UfY?cCXYf�
fYaibYfUh]cb�h?Uh�]bWCiXYg�h?Y�dUmaYbh�cZ�m2,*-�a]CC]cb�]b�
BibY�UbX��YWYaVYf�hc�g?UfY?cCXYfg�k?c�?UjY�W?cgYb�hc�
fYWY]jY�h?Y�WUg?�X]j]XYbX(�UbX�h?Y�g?UfY�VimVUWB�cZ�m5,*3�
a]CC]cb�WUff]YX�cih�k]h?]b�h?Y�ZfUaYkcfB�cZ�h?Y�ZCYl]VCY�
g?UfY?cCXYf�fYaibYfUh]cb�dfc[fUaaY*

Ab�UXX]h]cb(�N]gWcZUb�UCgc�aUXY�h?Y�dUmaYbh�cZ�m3*.�a]CC]cb�
k]h?]b�h?Y�ZfUaYkcfB�cZ�h?Y�U[fYYaYbh�hc�UWei]fY�2,��cZ�
h?Y�g?UfY�WUd]hUC�cZ�h?Y�WcadUb]Yg�:fUgZ]VfU�UbX�EUghYf�
;cifcg*

Ab�UXX]h]cb(�VUgYX�cb�A!JK�-2(�k?]W?�fYei]fYg�acgh�bcb)
WUbWYCCUVCY�cdYfUh]b[�CYUgYg�hc�VY�fYWcfXYX�cb�h?Y�VUCUbWY�
g?YYh�Ug�Ub�UggYh�Zcf�h?Y�f][?h�cZ�igY�UbX�U�C]UV]C]hm�Zcf�h?Y�
ZihifY�Uacibhg�dUmUVCY(�h?Y�VfYUBXckb�cZ�bYh�Z]bUbW]UC�XYVh�
]g�Ug�ZcCCckg6
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Gh?Yf�bYh�Z]bUbW]UC�C]UV]C]h]Yg&& /1(,2/ /-(-13 �-.*1��
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K]]OA�Z?YCSNO?]�PY?�YARO?�MB??O;A�PS;K;MSK9�K]]OA]�

L?Y�bYh�Z]bUbW]UC�XYVh�]g�h?Y�Yei]jUCYbh�cZ�.,*2��cZ�h?Y�
Yei]hm(�k]h?�U�CYjYfU[Y�CYjYC�h?Uh�]g�giZZ]W]Ybh�hc�VY�UVCY�hc�
UhhYbX�hc�UCC�N]gWcZUb�g�C]ei]X]hm�bYYXg*
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�YhU]Cg�cb�h?Y�W?Ub[Yg�]b�h?Y�gWcdY�cZ�WcbgcC]XUh]cb�WUff]YX�
cih�Xif]b[�h?Y�mYUf�UfY�UjU]CUVCY�]b�FchY�.�cZ�h?Y�
;cbgcC]XUhYX�!]bUbW]UC�KhUhYaYbhg�cZ�h?Y�N]gWcZUb�"fcid*

#BAVYYU�PY?�)'),

N]gWcZUb�YldYWhg�hc�Wcbh]biY�hc�UW?]YjY�fYWcfX�fYgiChg�k]h?�
[fckh?�]b�h?Y�aU]b�Z]bUbW]UC�Z][ifYg�cZ�fYjYbiYg(� :AL�9�
UbX�bYh�dfcZ]h*

Ab�h?]g�WcbhYlh(�N]gWcZUb�YldYWhg�hc�[fck�]b�fYjYbiY�Vm�
VYhkYYb�1��UbX�4�(�VYhkYYb�4��UbX�-.��]b� :AL�9(�UbX�
VYhkYYb�2��UbX�-,��]b�FYh�HfcZ]h�]b�.,.1(�k]h?�
]bjYghaYbhg�hchUCC]b[�Uddfcl]aUhYCm�m31�a]CC]cb�UbX�U�m)
MK��YlW?Ub[Y�fUhY�cZ�-*,1*
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L?Y�:cUfX�cZ��]fYWhcfg(�Uh�]hg�aYYh]b[�?YCX�cb�.3�!YVfiUfm�
.,.1(�U[fYYX�hc�dfcdcgY�hc�h?Y�K?UfY?cCXYfg��EYYh]b[�U�
[fcgg�Uacibh�cZ�h?Y�KiddCYaYbhUfm��]j]XYbX�cZ�m-*21/�dYf�
g?UfY*�;cbgYeiYbhCm(�Wcbg]XYf]b[�h?Y�Uacibh�cZ�h?Y�.,.0�
AbhYf]a��]j]XYbX�cZ�m-*0/3�dYf�g?UfY�UbX�Vcbig�Zcf�
UhhYbXUbWY�Uh�h?Y�"YbYfUC�K?UfY?cCXYfg��EYYh]b[�cZ�m,*,-�
dYf�g?UfY(�h?Y�hchUC�fYaibYfUh]cb�Zcf�g?UfY?cCXYfg�hc�VY�
fYWY]jYX�k]CC�VY�m/*-,�dYf�g?UfY*�GZ�h?Y�UZcfYaYbh]cbYX�
Ygh]aUhYX�Uacibh�cZ�m/*-,�dYf�g?UfY(�m.*-,�WcffYgdcbXg�hc�
h?Y�]bWfYUg]b[�cfX]bUfm�fYaibYfUh]cb�h?Uh�h?Y�:cUfX�cZ�
�]fYWhcfg�?Ug�VYYb�dfcdcg]b[�hc�h?Y�"YbYfUC�K?UfY?cCXYfg��
EYYh]b[�]b�fYWYbh�mYUfg�$m.*,,2�dYf�g?UfY�W?Uf[YX�hc�h?Y�
.,./�Z]bUbW]UC�mYUf%(�k?]CY�h?Y�UXX]h]cbUC�Yifc�dYf�g?UfY�hc�
fYUW?�h?Y�hchUC�Ygh]aUhYX�Uacibh�kciCX�VY�YlhfUcfX]bUfm�]b�
j]Yk�cZ�h?Y�WiffYbh�aUfBYh�UbX�;cadUbm�WcbX]h]cbg*�

L?Y�cfX]bUfm�X]ghf]Vih]cb�dfcdcgUC�]g�0*3��?][?Yf�h?Ub�h?Y�
dfYj]cig�mYUf�g�fYaibYfUh]cb�cZ�m.*,,2�dYf�g?UfY*

L?Y�dUmaYbh�cZ�h?Y�;cadCYaYbhUfm��]j]XYbX�]g�YldYWhYX�hc�
VY�aUXY�]b�BibY�.,.1*

D]BYk]gY(�cb�!YVfiUfm�.3(�.,.1(�h?Y�:cUfX�cZ��]fYWhcfg�cZ�
N]gWcZUb(�K*9*�?Ug�U[fYYX�hc�CUibW?�U�Vim)VUWB�dfc[fUa�Zcf�
hfYUgifm�g?UfYg�$h?Y��:im)VUWB�Hfc[fUa�%�]b�igY�cZ�h?Y�
dckYfg�[fUbhYX�Vm�h?Y�"YbYfUC�K?UfY?cCXYfg��EYYh]b[�?YCX�
cb�9df]C�.3(�.,./�ibXYf�]hYa�YCYjYbh?�cb�h?Y�U[YbXU*

;cbgcC]XUhYX�EUbU[YaYbh�JYdcfh�+!]bUbW]UC�UbX�aUbU[YaYbh�fYgiChg
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Ab�h?]g�fY[UfX(�h?Y�:im):UWB�Hfc[fUaaY�]g�UddfcjYX�UbX�
]adCYaYbhYX�]b�h?Y�WcbhYlh�cZ�h?Y�dfcdcgUC�h?Uh�h?Y�:cUfX�cZ�
�]fYWhcfg�]bhYbXg�hc�giVa]h�Zcf�UddfcjUC�Uh�h?Y�bYlh�aYYh]b[�
cZ�h?Y�;cadUbm�g�"YbYfUC�K?UfY?cCXYfg��EYYh]b[�]b�fYCUh]cb�
hc�h?Y�YghUVC]g?aYbh�cZ�U�ZCYl]VCY�fYaibYfUh]cb�dfc[fUaaY�
h?Uh�UCCckg�g?UfY?cCXYfg�hc�VY�cZZYfYX�h?Y�dcgg]V]C]hm�cZ�
fYWY]j]b[�h?Y]f�fYaibYfUh]cb�]b�WUg?�$h?fci[?�h?Y�fYWY]dh�cZ�
h?Y�WcffYgdcbX]b[�X]j]XYbX%�cf�]b�g?UfYg�fYCYUgYX�Zfca�U�
bYk�]ggiY�Vm�h?Y�;cadUbm�$h?fci[?�h?Y�WcffYgdcbX]b[�dU]X)
id�WUd]hUC�]bWfYUgYg�h?Uh�k]CC�VY�giVa]hhYX�Zcf�UddfcjUC�Vm�
h?Y�UZcfYaYbh]cbYX�"YbYfUC�EYYh]b[%�$h?Y��!CYl]VCY�
JYaibYfUh]cb�Hfc[fUa�%*

Ab�cfXYf�hc�Ujc]X�h?Y�X]Cih]cb�cZ�g?UfY?cCXYfg�k?c�Xc�bch�
dUfh]W]dUhY�]b�h?Y�WUd]hUC�]bWfYUgY(�h?Y�:cUfX�dCUbg�hc�fYXYYa�
h?Y�hfYUgifm�g?UfYg�bYWYggUfm�hc�BYYd�h?Y�biaVYf�cZ�g?UfYg�
cihghUbX]b[�ghUVCY*

Ab�UXX]h]cb(�]b�!YVfiUfm�.,.1�N]gWcZUb�Xc�:fUg]C�KcW]YXUXY�
;caYfW]UC�Y�AbXighf]UC�DhXU*�UWei]fYX�1-��cZ�HYh�EUb]U�
;ca_fW]c�AbhYfbUW]cbUC�DhXU(�U�:fUn]C]Ub�WcadUbm�XYX]WUhYX�
hc�h?Y�dfcXiWh]cb�UbX�aUfBYh]b[�cZ�dYh�hfYUhg�Zcf�U�WUg?�
jUCiY�cZ�J /0�a]CC]cb*

3VAO?X.ASCO�AO?PY?W.XMO�>O.@B?O@

L?Y�N]gWcZUb�"fcid�?Ug�]bWCiXYX�]b�h?]g�fYdcfh�jUf]cig�
9ChYfbUh]jY�HYfZcfaUbWY�EYUgifYg�$?YfY]bUZhYf�9HEg%(�Ug�
YghUVC]g?YX�]b�9HE�"i]XYC]bYg�diVC]g?YX�Vm�h?Y� ifcdYUb�
KYWif]h]Yg�UbX�EUfBYhg�9ih?cf]hm�cb�1�GWhcVYf�.,-1�
$ KE9+.,-1+-0-1Yg%�UbX�UXcdhYX�Vm�h?Y�FUh]cbUC�
KYWif]h]Yg�EUfBYh�;caa]gg]cb�$h?Y�;FEN%*

L?]g�]bjcCjYg�U�gYf]Yg�cZ�aYUgifYg�XYg][bYX�ig]b[�h?Y�
Z]bUbW]UC�]bZcfaUh]cb�cZ�N]gWcZUb�K*9*(�UbX�]hg�giVg]X]Ufm�
WcadUb]Yg(�UbX�h?Ym�UfY�WcadCYaYbhUfm�hc�h?Y�Z]bUbW]UC�
]bZcfaUh]cb�XfUkb�id�]b�U[fYYaYbh�k]h?�AbhYfbUh]cbUC�
!]bUbW]UC�JYdcfh]b[�KhUbXUfXg�$A!JK%*�MbXYf�bc�
W]fWiaghUbWY�g?ciCX�h?Ym�VY�UggYggYX�gYdUfUhYCm�cf�
Wcbg]XYfYX�U�giVgh]hihY*�

L?Ym�UfY�aYUgifYg�igYX�]bhYfbUCCm�]b�XYW]g]cb�aUB]b[�
dfcWYggYg�UbX�k?]W?�h?Y�:cUfX�cZ��]fYWhcfg�XYW]XYg�hc�
fYdcfh�YlhYfbUCCm�Ug�]h�Wcbg]XYfg�h?Ym�dfcj]XY�UXX]h]cbUC�
]bZcfaUh]cb�h?Uh�]g�igYZiC�]b�h?Y�UbUCmg]g�UbX�UggYggaYbh�cZ�
h?Y�N]gWcZUb�"fcid�g�fYgiChg�UbX�]hg�Z]bUbW]UC�g]hiUh]cb*

L?Y�9HEg�]bWCiXYX�]b�h?]g�fYdcfh�UfY�Ug�ZcCCckg6

L?Y� :AL�9(�cf�cdYfUh]b[�dfcZ]h�VYZcfY�XYdfYW]Uh]cb�UbX�
Uacfh]nUh]cb(�]g�WUCWiCUhYX�YlWCiX]b[�XYdfYW]Uh]cb�UbX�
Uacfh]nUh]cb�Wcghg�Zfca�h?Y�cdYfUh]b[�dfcZ]h*�L?Y� :AL�9�]g�
U�aYUgifY�h?Uh�]g�WcaacbCm�fYdcfhYX�UbX�k]XYgdfYUX�
Uacb[�UbUCmghg(�]bjYghcfg(�UbX�ch?Yf�ghUBY?cCXYfg�]b�h?Y�
WUg]b[�]bXighfm*�L?Y�N]gWcZUb�"fcid�igYg�h?]g�aYUgifY�hc�
acb]hcf�h?Y�Vig]bYgg��XYjYCcdaYbh�UbX�hc�YghUVC]g?�
cdYfUh]cbUC�UbX�ghfUhY[]W�cVAYWh]jYg�]b�"fcid�WcadUb]Yg*�
@ckYjYf(�]h�]g�bch�U�XYZ]bYX�]bX]WUhcf�]b�A!JK�UbX(�h?YfYZcfY(�
]h�aUm�bch�VY�WcadUfYX�k]h?�ch?Yf�g]a]CUf�]bX]WUhcfg�
YadCcmYX�Vm�ch?Yf�WcadUb]Yg�]b�h?Y]f�fYdcfhg*

;cgh�cZ�Wcbgiadh]cb6�L?]g�]g�WUCWiCUhYX�Ug�h?Y�bYh�Uacibh�cZ�
giddC]Yg�dCig�h?Y�W?Ub[Y�]b�Z]b]g?YX�UbX�ibZ]b]g?YX�dfcXiWhg*�
EUbU[YaYbh�acb]hcfg�Wcgh�cZ�Wcbgiadh]cb�Ug�cbY�cZ�h?Y�
aU]b�Wcgh�WcadcbYbhg�Zcf�N]gWcZUb*�L?Y�kY][?h�cZ�bYh�
fYjYbiY�Zcf�h?]g�Wcgh�WcadcbYbh�cb�fYjYbiY�cf�[fcgg�aUf[]b�
]g�UCgc�UbUCmnYX�hc�ghiXm�h?Y�cdYfUh]b[�aUf[]b�g�
XYjYCcdaYbh*�@ckYjYf(�]h�]g�bch�U�XYZ]bYX�]bX]WUhcf�]b�A!JK(�
UbX�Wcgh�cZ�Wcbgiadh]cb�aigh�bch�VY�Wcbg]XYfYX�U�
giVgh]hihY�Zcf�h?Y�X]ZZYfYbh�]hYag�]b�h?Y�dfcZ]h�UbX�Ccgg�
UWWcibh�h?Uh�Wcadf]gY�h?Ya*�!ifh?YfacfY(�]h�aUm�bch�VY�
WcadUfYX�k]h?�ch?Yf�g]a]CUf�]bX]WUhcfg�YadCcmYX�Vm�ch?Yf�
WcadUb]Yg�]b�h?Y]f�fYdcfhg*

FYh�VUbB�XYVh6�L?]g�]g�WUCWiCUhYX�Ug�bcb)WiffYbh�Vcffck]b[g�
dCig�WiffYbh�Vcffck]b[g�bYhhYX�Zfca�WUg?�UbX�WUg?�
Yei]jUCYbhg*�EUbU[YaYbh�Wcbg]XYfg�bYh�VUbB�XYVh�hc�VY�
fYCYjUbh�hc�g?UfY?cCXYfg�UbX�ch?Yf�ghUBY?cCXYfg�Ug�]h�
dfcj]XYg�Ub�UbUCmg]g�cZ�h?Y�"fcid�g�gcCjYbWm*�@ckYjYf(�bYh�
VUbB�XYVh�g?ciCX�bch�VY�Wcbg]XYfYX�U�giVgh]hihY�Zcf�[fcgg�
VUbB�XYVh�]b�h?Y�WcbgcC]XUhYX�VUCUbWY�g?YYh(�bcf�ch?Yf�
C]UV]C]hm�cf�UggYh�]hYag�h?Uh�aUm�UZZYWh�h?Y�"fcid�g�gcCjYbWm*

;cbgcC]XUhYX�EUbU[YaYbh�JYdcfh�+!]bUbW]UC�UbX�aUbU[YaYbh�fYgiChg

N]gWcZUb�"fcid�9bbiUC�JYdcfh�.,.0 ,+



D]BY)Zcf)C]BY�fYjYbiY�UbX� :AL�96�L?]g�aYUgifY�YlWCiXYg�
h?Y�]adUWh�cZ�YlW?Ub[Y�fUhY�jUf]Uh]cbg�cb�h?Y�WcadUfUVCY�
dfYj]cig�dYf]cX�UbX�h?Y�bcb)fYWiff]b[�]adUWhg�cZ�h?Y�
Vig]bYgg�hc�dfYgYbh�U�?cac[YbYcig�WcadUf]gcb�cZ�h?Y�
N]gWcZUb�"fcid�g�XYjYCcdaYbh*�@ckYjYf(�C]BY)Zcf)C]BY�

fYjYbiY�UbX� :AL�9�UfY�bch�XYZ]bYX�]bX]WUhcfg�]b�A!JK�UbX(�
h?YfYZcfY(�h?Ym�aUm�bch�VY�WcadUfYX�k]h?�ch?Yf�g]a]CUf�
]bX]WUhcfg�YadCcmYX�Vm�ch?Yf�WcadUb]Yg�]b�h?Y]f�fYdcfhg(�bcf�
aUm�h?Ym�VY�Wcbg]XYfYX�U�giVgh]hihY�Zcf�h?Y�Vig]bYgg�
XYjYCcdaYbh�]bX]WUhcfg�XYZ]bYX�]b�A!JK*

I(J�BOCO;BO�Lc�Y?SQS;�YP�]K9O].�5=51��CZKS;���O?WK;c��3dOMR�BOZBL9SM��E;SAON�;S;QNYW��2O9QSBW���?K;MO��CO?LSK ��!Y?AR�1WO?SMK��3K;KNK��3Y]AK�BSMK��=ObSMY�K;N�ARO�E;SAON�
CAKAO] ��1#13��1B]A?K9SK��3RS;K��:KZK;��!Oa�HOK9K;N��DRKS9K;N ���KAS;�1WO?SMK��2?KdS9�K;N�E?BQBKc 
�I)J��SUO�PY?�9SUO.��SUO�PY?�9SUO�Q?YaAR�ObM9BNO]�ARO�SWZKMA�YP�ObMRK;QO�?KAO�P9BMABKASY;]�S;�)
)+�K;N�ARO�;Y;�?OMB??S;Q�YZO?KAS;Q�Z?YPSA�ObZO;]O�YP�f(�-W�NBO�AY�Z?YNBMASY;�
]AYZZKQO]�S;�ARO�EC�S;�*A)*�K]�K�?O]B9A�YP�ZYaO?�YBAKQO]�MKB]ON�Lc�ARO�BAS9SAc�MYWZK;c�
I*J�3Y;]BWZASY;�MY]A]�0�3Y;]BWKL9O]��	��3RK;QO]�S;�S;CO;AY?c�YP�PS;S]RON�QYYN]�K;N�aY?U�S;�Z?YQ?O]]�
I+J��?Y]]�WK?QS;�0��BOCO;BO���3Y;]BWZASY;�MY]A] 	BOCO;BO�
I,J�!OA�LK;U�NOLA�0�!Y;�MB??O;A�LK;U�LY??YaS;Q]���3B??O;A�LK;U�LY??YaS;Q]�e�3K]R�K;N�O[BSCK9O;A]�

;cbgcC]XUhYX�EUbU[YaYbh�JYdcfh�+!]bUbW]UC�UbX�aUbU[YaYbh�fYgiChg

N]gWcZUb�"fcid�9bbiUC�JYdcfh�.,.0 ,,
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Ab�h?Y�.,.0�Z]bUbW]UC�mYUf(�[CcVUC�"�H�[fckh?�kUg�/*.��UbX�
]g�YldYWhYX�hc�VY�/*/��]b�.,.1�UbX�.,.2(�UWWcfX]b[�hc�h?Y�
ZcfYWUghg�cZ�h?Y�AbhYfbUh]cbUC-��EcbYhUfm�!ibX(�fUhYg�h?Uh�
UfY�VYCck�h?Y�?]ghcf]WUC�UjYfU[Y�cZ�/*3��$.,,,).,-5%*

9�mYUf�]b�k?]W?�h?Y�VUWBXfcd�Wcbh]biYg�hc�VY�aUfBYX�Vm�kUf�
UbX�[YcdcC]h]WUC�hYbg]cbg(�h?Y�dfcWYgg�cZ�acXYfUh]cb�]b�
]bZCUh]cb(�UCh?ci[?�k]h?�gcaY�fYg]C]YbWY�]b�ZccX�df]WYg(�h?Y�
fYCUlUh]cb�cZ�h?Y�acbYhUfm�dcC]W]Yg�cZ�h?Y�aU]b�WYbhfUC�VUbBg�
k]h?�XYWfYUgYg�]b�]bhYfYgh�fUhYg�UbX�h?Y�YZZYWh�cZ�h?Y�
X]gfidh]cb�cZ�Ufh]Z]W]UC�]bhYCC][YbWY�cb�h?Y�YWcbcam�UbX�ghcWB�
aUfBYhg*

9b�YWcbca]W�g]hiUh]cb�h?Uh�]g�CYUX]b[�hc�X]jYf[Ybh�
dYfZcfaUbWY�]b�h?Y�aU]b�fY[]cbg*�Ab�h?Y�Mb]hYX�KhUhYg(�
[fckh?�]b�h?Y�gYWcbX�?UCZ�cZ�h?Y�mYUf�ghUbXg�cih(�Xf]jYb�Vm�
ghfcb[�WcbgiaYf�gdYbX]b[�cb�h?Y�VUWB�cZ�f]g]b[�?cigY?cCX�
X]gdcgUVCY�]bWcaY(�]b�U�WcbhYlh�cZ�CYgg�fYghf]Wh]jY�acbYhUfm�
dcC]Wm�UbX�ZUjcifUVCY�Z]bUbW]UC�WcbX]h]cbg*�Ab�UXX]h]cb(�]b�
;?]bU�h?Y�g]hiUh]cb�]g�]adUWhYX�Vm�h?Y�gCckXckb�]b�XcaYgh]W�
Wcbgiadh]cb�Ua]X�h?Y�ghUV]C]gUh]cb�cZ�h?Y�fYUC�YghUhY�aUfBYh*�
Ab� ifcdY�h?Y�g]hiUh]cb�fYaU]bg�kYUB(�kY][?YX�Xckb�Vm�h?Y�
gCckXckb�]b�]bXighf]UC�UWh]j]hm(�Ub�Ybj]fcbaYbh�cZ�dcC]h]WUC�
ibWYfhU]bhm(�XYgd]hY�h?Y�fYWcjYfm�cZ�WcbgiaYf�gdYbX]b[�
UZhYf�h?Y�]adfcjYaYbh�]b�fYUC�]bWcaYg*

Ab�YlW?Ub[Y�fUhYg(�bchYkcfh?m�kUg�h?Y�UddfYW]Uh]cb�cZ�h?Y�
MK�XcCCUf�U[U]bgh�h?Y�Yifc�]b�h?Y�WCcg]b[�acbh?g�cZ�h?Y�mYUf�
Xf]jYb�Vm�h?Y�dcC]h]WUC�W?Ub[Y�]b�h?Y�Mb]hYX�KhUhYg(�
YldYWhUh]cbg�cZ�bYk�hUf]ZZg�UbX�?][?Yf�]bhYfYgh�fUhYg*

L?Y�CckYf�]bhYfYgh�fUhY�Ybj]fcbaYbh�?Ug�ZUjcifYX�h?Y�aU]b�
ghcWB�aUfBYh�]bX]WYg(�k?]W?�?UjY�WCcgYX�h?Y�mYUf�k]h?�[U]bg*�
Ab�h?Y�Mb]hYX�KhUhYg(�h?Y�K"H�1,,�]bXYl�[U]bYX�./*/��]b�
.,.0(�UbX�]b� ifcdY�h?Y� ifc�Khcll�2,,�[U]bYX�2*,�(�h?Y�
"YfaUb��9P�[U]bYX�-4*4�(�UbX�]b�KdU]b�h?Y�AVYl�/1�[U]bYX�
-0*4�*

Ab�WcbhfUgh(�h?Y�ZccX�gYWhcf(�cZ�k?]W?�N]gWcZUb�]g�U�aYaVYf�]b�
 ifcdY�$ ifc�Khcll�!ccX�UbX�:YjYfU[Y%(�?Ug�ZUCCYb�Vm�
-.*/�(�dUfhCm�]adUWhYX�Vm�dYfg]ghYbh�ZccX�df]WY�]bZCUh]cb(�
k?]CY�h?Y�mYUf�gUk�h?Y�XfUk]b[�hc�U�WCcgY�cZ�h?Y�]bjYbhcfm�
UXAighaYbh�dfcWYgg�gYYb�]b�h?Y�dfYj]cig�mYUf*

Ab�h?]g�WcbhYlh(�[CcVUC�XYaUbX�Zcf�WUg]b[g�?Ug�fYWcjYfYX�UbX�
N]gWcZUb(�Ug�h?Y�aUfBYh�CYUXYf(�?Ug�WUd]hUC]gYX�cb�h?]g�
g]hiUh]cb�]b�U�mYUf�W?UfUWhYf]gYX�Vm�]adfcjYX�cdYfUh]b[�
dfcZ]hUV]C]hm�UbX�?][?Yf�WUg?�[YbYfUh]cb*�@YbWY(�N]gWcZUb�
WCcgYX�h?Y�mYUf�Uh�m2-*,,�dYf�g?UfY(�Ub�]bWfYUgY�cZ�'-/*4��
UbX�'-5*1��]Z�h?Y�X]j]XYbXg�dU]X�]b�h?Y�mYUf�UfY�hUBYb�]bhc�
UWWcibh*

L?Y�UjYfU[Y�XU]Cm�aUfBYh�df]WY�]b�h?Y�mYUf�kUg�m15*/0�dYf�
g?UfY�UbX�N]gWcZUb�g�aUfBYh�WUd]hUC]gUh]cb�ghccX�Uh�m.(4/3�
a]CC]cb�Uh�h?Y�YbX�cZ�.,.0*

Ab�UXX]h]cb(�-,*/�a]CC]cb�N]gWcZUb�g?UfYg�kYfY�hfUXYX�cb�h?Y�
KdUb]g?�Wcbh]bicig�aUfBYh�Xif]b[�h?Y�mYUf(�k]h?�WUg?�hfUXYX�
cZ�m2-.�a]CC]cb(�Yei]jUCYbh�hc�U�XU]Cm�UjYfU[Y�cZ�m.*0�a]CC]cb*

;cbgcC]XUhYX�EUbU[YaYbh�JYdcfh�+KhcWB�aUfBYh�dYfZcfaUbWY

N]gWcZUb�"fcid�9bbiUC�JYdcfh�.,.0 ,-

(�FY?9N�5MY;YWSM�"BA9YYU�EZNKAO�BOZY?A�ZBL9S]RON�S;�:K;BK?c�)
),
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N]gWcZUb�g�g?UfY�WUd]hUC�Wcbg]ghYX�cZ�02(1,,(,,,�g?UfYg�cZ�
m,*3,�dUf�jUCiY�YUW?(�cZ�h?Y�gUaY�WCUgg�UbX�ZiCCm�dU]X)]b*

N]gWcZUb�g�g?UfYg�UfY�UXa]hhYX�hc�hfUX]b[�cb�h?Y�KdUb]g?�
ghcWB�aUfBYhg(�C]ghYX�cb�h?Y�Wcbh]bicig�aUfBYh(�g]bWY�h?Y�
WcadUbm�g�Yl]h�Zfca�h?Y�ghcWB�aUfBYh�]b��YWYaVYf�-542*

Ah�]g�C]ghYX�cb�h?Y�EUXf]X�KhcWB� lW?Ub[Y�"YbYfUC�AbXYl�
$A":E%�UbX�Zcfag�dUfh�cZ�h?Y�;cbgiaYf�"ccXg�gY[aYbh(�
k]h?]b�h?Y�!ccX�giVgYWhcf(�h?Y�AVYl�E]X�;Ud�UbX�Uh�
 ifcdYUb�CYjYC�hc�h?Y� ifc�Khcll�!ccX�UbX�:YjYfU[Y�]bXYl�
UbX�h?Y�Khcll� ifcdY�2,,�]bXYl*

9Cgc(�N]gWcZUb�]g�dUfh�cZ�h?Y�A: P� K"(�WfYUhYX�Vm�h?Y�:E �
$KdUb]g?�KhcWB� lW?Ub[Yg�UbX�EUfBYhg%�hc�dfcachY�
gighU]bUV]C]hm*

6SCSNOXN

L?fci[?cih�h?Y�X]ZZYfYbh�ghfUhY[]W�dCUbg(�h?Y�N]gWcZUb�
"fcid�?Ug�Vi]Ch�U�gcibX�UbX�ZCYl]VCY�Vig]bYgg�acXYC*�L?]g�
W?UfUWhYf]gh]W�YbhU]Cg�h?Y�WfYUh]cb�cZ�WUg?�ZCckg�h?Uh�UCCck�
]bjYghaYbh�dfcAYWhg�hc�VY�WUff]YX�cih�]b�cfXYf�hc�]adfcjY�
jUCiY�WfYUh]cb(�k?]W?�]g�g?UfYX�k]h?�g?UfY?cCXYfg�]b�WUg?�UbX�
Uh�h?Y�gUaY�h]aY�aU]bhU]b]b[�U�gcibX�VUCUbWY�g?YYh�
ghfiWhifY*�

9WWcfX]b[Cm(�h?Y�:cUfX�cZ��]fYWhcfg�cZ�h?Y�N]gWcZUb�"fcid�
?Ug�fYgcCjYX�hc�dfcdcgY�hc�h?Y�"YbYfUC�K?UfY?cCXYfg��
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UbX�Wcaa]haYbhg�h?Uh�aigh�[cjYfb�h?Y�"fcid�g�gighU]bUVCY�
XYjYCcdaYbh�ghfUhY[m�VUgYX�cb�h?Y�ZcCCck]b[�d]CCUfg6
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) HfcAYWh]cb�cb�h?Y�jUCiY�W?U]b
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W?UbbYCg�cZ�Wcaaib]WUh]cb�UbX�fYCUh]cbg�k]h?�h?Y�X]ZZYfYbh�
ghUBY?cCXYfg�h?Uh�]bhYfUWh�k]h?�h?Y�"fcid(�gc�h?Uh�h?Y]f�
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WcadCYhY(�fYC]UVCY�UbX�f][cfcig�]bZcfaUh]cb(�k?]W?�k]CC�UCCck�
Zcf�h?Y�acb]hcf]b[�cZ�h?Y�Wcaa]haYbhg�aUXY�]b�
gighU]bUV]C]hm*�Ah�X]WhUhYg�h?Uh�h?Y�;cadUbm�k]CC�dfYdUfY�UbX�
diVC]g?�fYCYjUbh�]bZcfaUh]cb�cb�gighU]bUV]C]hm�]ggiYg�
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ghUBY?cCXYfg(�k?]W?�WUb�VY�giddCYaYbhYX�Vm�X]fYWh�fYCUh]cbg�
Vm�h?Y�dYfgcbbYC�XYg][bUhYX�Zcf�h?]g�difdcgY(�UbX�]b�
dUfh]WiCUf�h?fci[?�h?Y�aYX]U(�UbX�fYCUh]cbg�k]h?�UbUCmghg�
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[i]XYC]bYg�Wcbg]ghYbh�k]h?�h?cgY�gYh�cih�]b�h?]g�HcC]Wm�UbX�
ch?Yf�gighU]bUVCY�XYjYCcdaYbh�dcC]W]Yg*

Ecb]hcf]b[�cZ�h?Y�HcC]Wm�]g�h?Y�fYgdcbg]V]C]hm�cZ�h?Y�:cUfX�cZ�
�]fYWhcfg(�k?]W?�k]CC�YlYfW]gY�]h�h?fci[?�h?Y�cjYfg][?h�Vm�h?Y�
9ddc]bhaYbhg(�JYaibYfUh]cb�UbX�KighU]bUV]C]hm�;caa]hhYY�
cZ�h?Y�XYjYCcdaYbh�UbX�]adCYaYbhUh]cb�cZ�gighU]bUV]C]hm�
dcC]W]Yg�UbX�ghfUhY[]Yg�UbX�Vm�h?Y�9iX]h�;caa]hhYY�]b�hYfag�
cZ�h?Y�]bhY[f]hm�cZ�h?Y�bcb)Z]bUbW]UC�]bZcfaUh]cb�]bWCiXYX�]b�
h?Y�aUbU[YaYbh�fYdcfh(�Ug�kYCC�Ug�]b�h?Y�gidYfj]g]cb�cZ�bcb)
Z]bUbW]UC�f]gBg�Uf]g]b[�Zfca�h?Y�"fcid�g�UWh]cbg�]b�fYCUh]cb�hc�
h?Y�HcC]Wm*

D]BYk]gY(�h?Y�"fcid�?Ug�Ub� lYWih]jY�KighU]bUV]C]hm�
;caa]hhYY�k?cgY�hUgBg�]bWCiXY�dfcach]b[�gighU]bUV]C]hm�
dCUbg�UbX�dfc[fUaaYg�]b�h?Y�]adCYaYbhUh]cb�cZ�dcC]W]Yg(�UbX�
Ub� h?]Wg�UbX�JY[iCUhcfm�;cadC]UbWY�;caa]hhYY�fYdcfh]b[�
hc�h?Y�9iX]h�;caa]hhYY�k?]W?(�]b�UXX]h]cb�hc�Ybgif]b[�
WcadC]UbWY�k]h?�h?Y�;cXY�cZ�;cbXiWh(�aUbU[Yg�h?Y�W?UbbYC�
Zcf�fYdcfh]b[�Ubm�cZZYbWYg�Vm�YadCcmYYg�UbX�ch?Yf�dYcdCY�
fYCUhYX�hc�h?Y�;cadUbm*

N]gWcZUb�dfcachYg�h?Y�XYjYCcdaYbh�cZ�]hg�JY[iCUhcfm�
;cadC]UbWY�KmghYa�hc�YbgifY�UWh]cbg�hc�dfYjYbh�
a]gWcbXiWh(�a]h][UhY�WcadC]UbWY�f]gBg�UbX�YZZYWh]jYCm�
dfchYWh�dYcdCY*�KYY�XYgWf]dh]cb�cZ�]h�]b� KJK�"-�:ig]bYgg�
WcbXiWh*

D]BYk]gY(�h?Y�fcCY�cZ�h?Y�UXa]b]ghfUh]jY(�aUbU[YaYbh�UbX�
gidYfj]gcfm�VcX]Yg�]bWcfdcfUhYg�BYm�[cjYfbUbWY�YCYaYbhg�]b�
[ccX�[cjYfbUbWY�UCgc�]b�gighU]bUV]C]hm�]ggiYg�giW?�Ug�h?Y�
gighU]bUV]C]hm�WcadYhYbW]Yg�cZ�h?Y]f�aYaVYfg�UbX�h?Y�
fYdcfh]b[�hc�h?Ya�cZ�h?Y�]bW]XYbhg(�f]gBg�UbX�cddcfhib]h]Yg�cZ�
fYCUh]jY�]adcfhUbWY(�cZ�h?Y�UddC]WUh]cb�cZ�XiY�X]C][YbWY(��Ug�
kYCC�Ug�h?Y�]bhY[fUh]cb�cZ�gighU]bUV]C]hm)fYCUhYX�dYfZcfaUbWY�
]bhc�Ub�]bWYbh]jY�gmghYa*�L?YgY�YCYaYbhg�?UjY�VYYb�XYhU]CYX�
VYCck�]b�h?Y�giVgYWh]cb�cb�KighU]bUV]C]hm�aUbU[YaYbh�UbX�
[cjYfbUbWY�cZ�h?]g� KJK*
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Xif]b[�h?Y�.,.0�Z]bUbW]UC�mYUf�UbX�k?]W?�?UjY�aUXY�id�]hg�
aU]b�UfYUg�cZ�gidYfj]g]cb�?UjY�VYYb(�Uacb[�ch?Yfg(�]ggiYg�cZ�
;cfdcfUhY�"cjYfbUbWY�UbX�cb�h?Y�Wcadcg]h]cb�cZ�h?Y�
:cUfX(�YjUCiUh]cb�cZ�h?Y�:cUfX�cZ��]fYWhcfg�UbX�h?Y�!]fgh�
 lYWih]jY(�giWWYgg]cb�dCUbg(�idXUh]b[�h?Y�cf[Ub]gUh]cbUC�
ghfiWhifY(�h?Y�[cjYfbUbWY�acXYC�UbX�h?Y�[cjYfb]b[�VcX]Yg�
cZ�h?Y�"fcid�g�giVg]X]Uf]Yg�UbX�fYaibYfUh]cb�dcC]Wm*

Ab�dUfh]WiCUf(�k]h?]b�]hg�ZibWh]cbg�cb�gighU]bUV]C]hm(�h?Y�
;caa]gg]cb�?Ug�acb]hcfYX�h?Y�gighU]bUV]C]hm�ghfUhY[m�UbX�
]bX]WUhcfg(�h?Y�dfcdcgUC�Zcf�U�FYh�RYfc�HCUb(�h?Y�dfcdcgUC�Zcf�
bYk�gighU]bUV]C]hm�dcC]W]Yg�UbX�idXUh]b[�cZ�Yl]gh]b[�cbYg(�
fYj]Yk�]b�h?Y�YlYfW]gY�cZ�]hg�ZibWh]cbg�]b�fYCUh]cb�hc�h?Y�.,./�
Fcb)!]bUbW]UC�AbZcfaUh]cb�KhUhYaYbh(�h?Y�fYdcfh]b[�
ZfUaYkcfB�UbX�dfYdUfUh]cb�cZ�h?Y�.,.0�gighU]bUV]C]hm�
fYdcfh*

L?Y�dfcWYXifYg�dYfZcfaYX�Vm�h?Y�;caa]hhYY�]b�.,.0�UfY�
XYhU]CYX�]b�gYWh]cb�;*.*-�cZ�h?Y�9bbiUC�;cfdcfUhY�
"cjYfbUbWY�JYdcfh�cZ�h?]g�EUbU[YaYbh�JYdcfh*

HT>TRc;A@�AU�:;aTRcAab

L?Y�N]gWcZUb�"fcid�?Ug�U��]jYfg]hm�HcC]Wm�]b�h?Y�
;cadcg]h]cb�cZ�h?Y�:cUfX�cZ��]fYWhcfg�UbX�h?Y�KYCYWh]cb�cZ�
�]fYWhcfg�UddfcjYX�Vm�h?Y�:cUfX�]hgYCZ�]b��YWYaVYf�.,.0�]g�
UXYeiUhYCm�WcadC]YX�k]h?(�k]h?�h?Y�U]a�cZ�idXUh]b[�h?Y�
dfYj]cig�HcC]Wm�cb�h?Y�KYCYWh]cb�cZ��]fYWhcfg�UbX��]jYfg]hm�
cb�h?Y�:cUfX�cZ��]fYWhcfg(�UddfcjYX�UbX�]b�ZcfWY�g]bWY�

�YWYaVYf�.,.,(�hc�Vf]b[�]h�]b�C]bY�k]h?�fY[iCUhcfm�W?Ub[Yg�
UbX�VYgh�WcfdcfUhY�[cjYfbUbWY�dfUWh]WYg*

L?Y�cVAYWh]jY�cZ�h?Y�HcC]Wm�]g�hc�YbgifY�h?Uh�dfcdcgUCg�Zcf�h?Y�
Uddc]bhaYbh�cf�fY)YCYWh]cb�cZ�X]fYWhcfg�UfY�VUgYX�cb�U�df]cf�
UbUCmg]g�cZ�h?Y�gB]CCg�fYei]fYX�Vm�h?Y�:cUfX�cZ��]fYWhcfg�UbX�
hc�YbWcifU[Y�h?Y�X]jYfg]hm�cZ�BbckCYX[Y(�YldYf]YbWY(�U[Y�
UbX�[YbXYf�UCkUmg�fYei]fYX�cb�h?Y�:cUfX(�Wcbg]XYf]b[�h?Y�
jUWUbW]Yg�hc�VY�WcjYfYX�UbX�h?Y�ghfiWhifY�UbX�Wcadcg]h]cb�
cZ�h?Y�:cUfX*

L?]g�dcC]Wm�YghUVC]g?Yg�h?Y�df]bW]dCY�cZ�X]jYfg]hm*�:UgYX�cb�
h?]g(�h?Y�gYCYWh]cb�cZ�X]fYWhcfg�g?ciCX�VY�[i]XYX�Vm�h?Y�U]a�cZ�
UW?]Yj]b[�U�X]jYfgY�UbX�VUCUbWYX�Wcadcg]h]cb�cZ�h?Y�:cUfX�
cZ��]fYWhcfg�k?]W?�kciCX�Wcbhf]VihY�X]ZZYfYbh�dc]bhg�cZ�j]Yk�
hc�h?Y�X]gWigg]cbg�]h�?cCXg(�h?ig�Ybf]W?]b[�h?Y�XYW]g]cb)
aUB]b[�dfcWYgg*�O]h?�h?]g�]b�a]bX(�]b�h?Y�gYCYWh]cb�cZ�
WUbX]XUhYg�Zcf�VcUfX�aYaVYfg(�Wcbg]XYfUh]cb�k]CC�VY�[]jYb�
hc�WUbX]XUhYg�k?cgY�Uddc]bhaYbh�Wcbhf]VihYg�hc�]bWfYUg]b[�
h?Y�X]jYfg]hm�cZ�BbckCYX[Y(�gB]CCg(�YldYf]YbWY(�cf][]bg(�
bUh]cbUC]h]Yg(�U[Y�UbX�[YbXYf*�L?Y�gYCYWh]cb�dfcWYgg�g?ciCX�
Ujc]X�]adC]W]h�V]UgYg�h?Uh�aUm�]adCm�X]gWf]a]bUh]cb�UbX(�]b�
dUfh]WiCUf(�h?Y�gYCYWh]cb�cZ�ZYaUCY�WcibgYCCcfg�]g�UWh]jYCm�
dfcachYX*�Lc�h?]g�YbX(�k?Yb�h?Y�9ddc]bhaYbhg(�
JYaibYfUh]cb�UbX�KighU]bUV]C]hm�;caa]hhYY�cf�h?Y�:cUfX�
]hgYCZ(�Ug�h?Y�WUgY�aUm�VY(�?Ug�hc�dfcdcgY�h?Y�Uddc]bhaYbh�cf�
fY)YCYWh]cb�cZ�X]fYWhcfg(�k]h?cih�dfYAiX]WY�hc�fYgdYWh�Zcf�h?Y�
WcadYhYbWY�aUhf]l(�h?Y�]bWCig]cb�]b�h?Y�dfcWYgg�cZ�
WUbX]XUhYg�k?c�Wcbhf]VihY�hc�]bWcfdcfUh]b[�X]fYWhcfg�cZ�h?Y�
CYUgh�fYdfYgYbhYX�[YbXYf�]g�UWh]jYCm�gci[?h�UbX(�k?Yb�ZUWYX�
k]h?�hkc�g]a]CUf�dfcZYgg]cbUC�dfcZ]CYg(�h?Y�ZYaUCY�WUbX]XUhY�
k]CC�VY�W?cgYb*

D]BYk]gY(�h?Y�9ddc]bhaYbhg(�JYaibYfUh]cb�UbX�
KighU]bUV]C]hm�;caa]hhYY(�]b�WcadC]UbWY�k]h?�
JYWcaaYbXUh]cb�-0�cZ�h?Y�"";(�]b�fYCUh]cb�hc�h?Y�df]cf�
UbUCmg]g�cZ�h?Y�;cadUbm�g�bYYXg�UbX�h?Y�WcadYhYbW]Yg�
fYei]fYX�Vm�h?Y�:cUfX�cZ��]fYWhcfg�cb�h?Y�Wcadcg]h]cb�cZ�
h?Y�:cUfX�Zcf�h?Y�.,.0�"YbYfUC�K?UfY?cCXYfg��EYYh]b[(�
]ggiYX�U�fYdcfh�cb�-1�!YVfiUfm�.,.0�dfcdcg]b[�h?Uh�
aYaVYfg?]d�cZ�h?Y�:cUfX�cZ��]fYWhcfg�VY�fYXiWYX�Zfca�
YCYjYb�$--%�hc�hYb�$-,%�aYaVYfg(�Wcbg]XYf]b[�h?Uh�h?]g�kciCX�
aU]bhU]b�U�VUCUbWYX�UbX�X]jYfgY�Wcadcg]h]cb�UbX(�]b�
dUfh]WiCUf(�h?Uh�kcaYb�UWWcibh�Zcf�0,��cZ�h?Y�hchUC�biaVYf�
cZ�aYaVYfg�cZ�h?Y�:cUfX�cZ��]fYWhcfg�$WcadUfYX�hc�/2��Ug�
cZ�/-��YWYaVYf�.,./%(�h?ig�fYUW?]b[�h?Y�hUf[Yh�cZ�ZYaUCY�
fYdfYgYbhUh]cb�gYh�cih�]b�JYWcaaYbXUh]cb�-1�cZ�h?Y�"";*

!cCCck]b[�h?Y�"YbYfUC�K?UfY?cCXYfg��EYYh]b[�?YCX�]b�9df]C�
.,.0(�h?]g�W?Ub[Y�kUg�]adCYaYbhYX�UbX�h?Y�dYfWYbhU[Y�cZ�
ZYaUCY�fYdfYgYbhUh]cb�cb�h?Y�:cUfX�YZZYWh]jYCm�fYUW?YX�h?]g�
h?fYg?cCX*�

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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L?Y�:cUfX�cZ��]fYWhcfg�?Ug�aYaVYfg�k]h?�YldYf]YbWY�cb�
gighU]bUV]C]hm�]ggiYg�Uh�h?Y�CYjYC�cZ�ghfUhY[m(�UbX�UCgc�f]gB�
aUbU[YaYbh�UbX�gighU]bUV]C]hm�]bZcfaUh]cb�fYdcfh]b[(�Ug�
kYCC�Ug�Vig]bYgg�WcbXiWh*�"]jYb�h?Uh�h?]g�UgdYWh�]g�YjcCj]b[�
jYfm�fUd]XCm�]b�fYWYbh�mYUfg(�h?Y�X]ZZYfYbh�:cUfX�;caa]hhYYg�
?UjY�fYWY]jYX�fY[iCUf�idXUhYg�cb�h?Y�X]ZZYfYbh�gighU]bUV]C]hm�
hfYbXg�UbX�fY[iCUh]cbg�UbX�?ck�h?Ym�]adUWh�N]gWcZUb(�Zcf�
k?]W?�h?Ym�?UjY�UCgc�?UX�gdYW]Z]W�hfU]b]b[�Zfca�h?]fX�dUfh]Yg*
L?Y�Wiff]WiCU�UbX�dfcZ]CYg�cZ�h?Y�aYaVYfg�cZ�h?Y�:cUfX�cZ�
�]fYWhcfg�Uh�/-��YWYaVYf�.,.0(�k?YfY�XYhU]Cg�UfY�dfcj]XYX�
cb�h?Y]f�YldYf]YbWY�UbX(�]b�dUfh]WiCUf(�]b�gcaY�WUgYg�]b�cif�
gYWhcf(�UfY�XYhU]CYX�]b�gYWh]cb�;*-*/�cZ�h?Y�9bbiUC�;cfdcfUhY�
"cjYfbUbWY�JYdcfh�Zcfa]b[�dUfh�cZ�h?]g�EUbU[YaYbh�
JYdcfh*�L?Ym�UfY�UCgc�UjU]CUVCY�cb�h?Y�;cadUbm�g�kYVg]hY(�]b�
h?Y�;cfdcfUhY�"cjYfbUbWY�gYWh]cb*

FTaUAa?P@RT�AU�Ud@Rc;A@b

Ab�cfXYf�hc�dYfZcfa�h?Y]f�Xih]Yg�k]h?�h?Y�fYei]fYX�f][cf�UbX�
YZZ]W]YbWm(�h?Y�;cadUbm�g�:cUfX�cZ��]fYWhcfg�dfYdUfYg�Ub�
UbbiUC�gW?YXiCY�cZ�aYYh]b[g�UbX�h?Y�UbbiUC�kcfB�dCUb�cZ�h?Y�
:cUfX�]hgYCZ�UbX�cZ�]hg�jUf]cig�Wcaa]hhYYg(�gc�h?Uh�h?Y�
X]fYWhcfg�WUb�VYhhYf�dCUb�UbX�hc�ZUW]C]hUhY�h?Y]f�Wcaa]haYbh�
hc�UbX�UhhYbXUbWY�cZ�aYYh]b[g*��]fYWhcfg�fYWY]jY�h?Y�
]bZcfaUh]cb�h?Ym�bYYX�kYCC�]b�UXjUbWY(�]bWCiX]b[(�Ug�
Uddfcdf]UhY(�h?Y�a]bihYg�cf�fYdcfhg�cZ�h?Y�X]ZZYfYbh�:cUfX�
;caa]hhYYg*

9Wh]cbg�UfY�gh]CC�VY]b[�WUff]YX�cih�hc�[iUfUbhYY�h?Y�
dUfh]W]dUh]cb�cZ�h?Y�X]fYWhcfg(�ZUW]C]hUh]b[�h?Y]f�XYX]WUh]cb�
UbX�UhhYbXUbWY�hc�h?Y�aYYh]b[g(�hc�dfcj]XY�h?Ya�k]h?�hccCg�
hc�[]jY�acfY�]b)XYdh?�BbckCYX[Y�cZ�gdYW]Z]W�UgdYWhg�cZ�h?Y�
UWh]j]hm�UbX�gdYW]Z]W�Ybj]fcbaYbhg�cZ�h?Y�X]ZZYfYbh�
dfcXiWh]cb�WYbhfYg(�h?ig�]adfcj]b[�h?Y�acb]hcf]b[�cZ�h?Y�
ghfUhY[m�cZ�h?Y�"fcid�UbX�cZ�YUW?�cZ�]hg�WcadUb]Yg*

Ab�UXX]h]cb(�h?Y�UbbiUC�dCUb�]bWCiXYg�j]g]hg�hc�gcaY�cZ�h?Y�
"fcid�g�dfcXiWh]cb�WYbhfYg�UbX�h?Y�dUfh]W]dUh]cb�cZ�
YlYWih]jYg�hc�YbUVCY�Yb?UbWYX�acb]hcf]b[�cZ�h?Y�
]adCYaYbhUh]cb�cZ�h?Y�"fcid�g�ghfUhY[m�UbX�cZ�h?Y�
aUbU[YaYbh�cZ�YUW?�cZ�]hg�WcadUb]Yg*�

L?fci[?cih�.,.0(�h?Y�:cUfX�aYh�-.�h]aYg*�L?Y�;?U]faUb�
UhhYbXYX�-,,��cZ�h?Y�aYYh]b[g(�UbX�h?Y�UhhYbXUbWY�fUhY�
kUg�-,,��Uacb[�X]fYWhcfg�dfYgYbh�Uh�h?Y�aYYh]b[g*

Ab�UXX]h]cb(�Xif]b[�h?Y�.,.0�Z]bUbW]UC�mYUf(�h?Y�DYUX�
�]fYWhcf(�Ug�dUfh�cZ�?]g�Xih]Yg�gYh�cih�]b�h?Y�JY[iCUh]cbg�cZ�
h?Y�:cUfX�cZ��]fYWhcfg(�?YCX�hkc�aYYh]b[g�k]h?�]bXYdYbXYbh�
X]fYWhcfg�hc�jc]WY�h?Y]f�WcbWYfbg(�UbX�kUg�UCgc�UjU]CUVCY�Zcf�
X]UCc[iY�k]h?�]bjYghcfg�UbX�g?UfY?cCXYfg�k?c�gc�fYeiYghYX*

7bbTbb?T@c

L?Y�:cUfX�cZ��]fYWhcfg�WUff]Yg�cih�Ub�UbbiUC�YjUCiUh]cb�cZ�
h?Y�eiUC]hm�UbX�YZZ]W]YbWm�cZ�h?Y�cdYfUh]cb(�X]jYfg]hm�UbX�
WcadYhYbW]Yg�cZ�h?Y�:cUfX�]hgYCZ�UbX�cZ�h?Y�;caa]hhYYg�)�
k?]W?�]g�dfcachYX�Vm�h?Y�9ddc]bhaYbhg(�JYaibYfUh]cb�UbX�
KighU]bUV]C]hm�;caa]hhYY(�UbX�WccfX]bUhYX�Vm�h?Y�DYUX�
�]fYWhcf�]b�h?Y�WUgY�cZ�h?Y�YjUCiUh]cb�cZ�h?Y�;?U]f*

 jYfm�h?fYY�mYUfg(�h?Y�:cUfX�cZ��]fYWhcfg�]g�Ugg]ghYX�Vm�Ub�
YlhYfbUC�WcbgiChUbh�]b�h?]g�YjUCiUh]cb�dfcWYgg(�k?cgY�
]bXYdYbXYbWY�]g�jYf]Z]YX�Vm�h?Y�9ddc]bhaYbhg(�
JYaibYfUh]cb�UbX�KighU]bUV]C]hm�;caa]hhYY*�Ab�.,..(�Ccfb�
!Yffm�kUg�WcbgiChYX�hc�ZUW]C]hUhY�h?]g�YjUCiUh]cb(�h?fYY�mYUfg�
?Uj]b[�dUggYX�g]bWY�h?Y�CUgh�YlhYfbUC�WcbgiChUbWm*

L?Y�UggYggaYbh�cZ�dYfZcfaUbWY�]b�.,.0�kUg�aUXY�cb�h?Y�
VUg]g�cZ�U�eiYgh]cbbU]fY�k?cgY�difdcgY�kUg�hc�dfcj]XY�U�
gdYW]Z]W�j]Yk�Zcf�YUW?�X]fYWhcf�k]h?�fY[UfX�hc�Vch?�ghfcb[�
UbX�kYUB�dc]bhg(�h?Y�UjU]CUV]C]hm�cZ�gdYW]UC]gh�gB]CCg�UbX�
BbckCYX[Y�]b�X]ZZYfYbh�UfYUg(�]bWCiX]b[�gighU]bUV]C]hm(�Ug�kYCC�
Ug�Ubm�ch?Yf�gi[[Ygh]cbg�h?Ym�aUm�?UjY�k]h?�U�j]Yk�hc�
]adfcj]b[�h?Y�YZZ]W]YbWm�cZ�h?Y�:cUfX�UbX�cZ�h?Y�
;caa]hhYYg*�

L?Y�fYgiCh�cZ�h?Y�eiYgh]cbbU]fY�kUg�UbUCmgYX�Vm�h?Y�
9ddc]bhaYbhg(�JYaibYfUh]cb�UbX�KighU]bUV]C]hm�;caa]hhYY�
cZ�k?]W?�h?Y�DYUX�AbXYdYbXYbh��]fYWhcf�]g�U�aYaVYf(�Vm�h?Y�
9iX]h�;caa]hhYY�]hgYCZ�k]h?�fY[UfX�hc�]hg�ckb�UggYggaYbh(�
UbX�h?Y�WcbWCig]cbg�kYfY�dfYgYbhYX�hc�h?Y�:cUfX�cZ�
�]fYWhcfg(�k?YfY�h?Y�dfcWYgg�kUg�WcbWCiXYX�UbX�U�dCUb�cZ�
UWh]cb�UddfcjYX�hc�]bWCiXY�h?Y�Uddfcdf]UhY�]adfcjYaYbhg*�

GT?d@TaPc;A@)�"@cTVaPc;A@�AU�bdbcP;@P4;>;ch(
aT>PcTS�BTaUAa?P@RT�;@�;@RT@c;eT�bRWT?Tb)

;HGH�-� EK(.�

JYaibYfUh]cb�Ub�]adcfhUbh�WcadcbYbh�cZ�WcfdcfUhY�
[cjYfbUbWY�igYX�hc�YbWcifU[Y�UbX�[i]XY�h?Y�
]adCYaYbhUh]cb�cZ�Wcaa]haYbhg�UbX�UWh]cbg�k]h?]b�
N]gWcZUb*�Ab�h?]g�WcbhYlh(�h?Y�fYaibYfUh]cb�gmghYag�Zcf�
aYaVYfg�cZ�h?Y�:cUfX�cZ��]fYWhcfg�UbX�YadCcmYYg�UfY�
UC][bYX�k]h?�h?Y�:YmcbX.1�ghfUhY[m(�UbX�]b�dUfh]WiCUf�k]h?�
gighU]bUV]C]hm(�[]jYb�]hg�]adcfhUbWY�Ug�cbY�cZ�h?Y�Zcif�
ghfUhY[]W�d]CCUfg*�;cbgYeiYbhCm(�gighU]bUV]C]hm�]bX]WUhcfg�UfY�
]bhY[fUhYX�]bhc�cif�g?cfh�UbX�Ccb[)hYfa�]bWYbh]jYg*

L?Y�:cUfX�cZ��]fYWhcfg��JYaibYfUh]cb�Zcf�.,.0�]g�fY[iCUhYX�
]b�h?Y�X]fYWhcfg��fYaibYfUh]cb�dcC]Wm(�UddfcjYX�Uh�h?Y�
"YbYfUC�K?UfY?cCXYfg��EYYh]b[�?YCX�cb�.3�9df]C�.,./�Zcf�U�
h?fYY)mYUf�dYf]cX�$.,.0(�.,.1�UbX�.,.2%(�UbX�k?]W?�]g�
UjU]CUVCY�cb�h?Y�WcadUbm�g�kYVg]hY�]b�h?Y�;cfdcfUhY�
"cjYfbUbWY�gYWh]cb*�

L?]g�dcC]Wm�YghUVC]g?Yg�U�fYaibYfUh]cb�gmghYa�Zcf�X]fYWhcfg�
VUgYX�cb�$]%�h?Y]f�WUdUW]hm�Ug�giW?�UbX�$]]%�gdYW]Z]W�YlYWih]jY�
cf�gYb]cf�aUbU[YaYbh�ZibWh]cbg*�L?Y�acXYC�cZ�Ub�YlYWih]jY�
W?U]faUb�]g�UXUdhYX�hc�U�:cUfX�cZ��]fYWhcfg�CYX�Vm�U�bcb)
YlYWih]jY�W?U]faUb�k?]CY�U�; G�]g�Uddc]bhYX(�UbX�gcaY�

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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/*� ;cbhfcC�UWh]j]h]Yg

0*� AbZcfaUh]cb�UbX�Wcaaib]WUh]cb

1*� JYj]Yk�UbX�acb]hcf]b[

AbZcfaUh]cb�f]gBg�UfY�UggcW]UhYX�k]h?�dfcWYggYg�UbX�giV)
dfcWYggYg(�k?]W?�]bWCiXY�bcb)Z]bUbW]UC�]bZcfaUh]cb�cZ�U�
aUhYf]UC�bUhifY�VUgYX�cb�h?Y�N]gWcZUb�"fcid�g�KighU]bUV]C]hm�
9Wh]cb�HCUb�UbX�YghUVC]g?YX�df]cf�hc�h?Y�UddfcjUC�]b� ifcdY�
cZ�h?Y�fYdcfh]b[�fY[iCUh]cbg�Zcf�h?]g�KighU]bUV]C]hm�
KhUhYaYbh*

l  bj]fcbaYbhUC�]ggiYg6� bYf[m�Wcbgiadh]cb(�KWcdY�

-�UbX�.�Ya]gg]cbg(�kUhYf�WUhW?aYbh(�kUghY�

X]gdcgUC*

l HYcdCY6�VfYUBXckb�cZ�UjYfU[Y�kcfBZcfWY�Vm�

WUhY[cfm(�fYaibYfUh]cb(�kU[Y�[Ud�UbX�hfU]b]b[*

l KUZYhm6�]bZcfaUh]cb�h?Uh�giddcfhg�h?Y�WUCWiCUh]cb�cZ�

h?Y�]bX]WUhcfg�]b�h?]g�UfYU*�

�L?Y�]XYbh]Z]WUh]cb�cZ�f]gBg�]g�WccfX]bUhYX�Vm�h?Y�;cfdcfUhY�
KighU]bUV]C]hm��YdUfhaYbh�]b�WcCCUVcfUh]cb�k]h?�h?cgY�
fYgdcbg]VCY�Zcf�@iaUb�JYgcifWYg(� bj]fcbaYbh�UbX�KUZYhm�
]bZcfaUh]cb(�Ug�kYCC�Ug�k]h?�h?Y�AbhYfbUC�9iX]h��YdUfhaYbh*�
Ab�YUW?�dfcWYgg�UbX�giV)dfcWYgg�XYhU]CYX�UVcjY(�h?Y�"fcid�
]XYbh]Z]Yg�h?Y�f]gBg�h?Uh�aUm�aUhYf]UC]gY�Vm�UbUCmg]b[�h?Y�
ZcCCck]b[�fYei]fYaYbhg6

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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l �YgWf]dh]cb�cZ�h?Y�Yl]gh]b[�WcbhfcC�cVAYWh]jYg�hc�

aYYh�h?Y�Vig]bYgg�hUf[Yhg�XYZ]bYX�Vm�h?Y�;cadUbm�

UbX�[iUfUbhYY�h?Y�fYC]UV]C]hm�cZ�h?Y�gighU]bUV]C]hm�

]bZcfaUh]cb*�

l Hcgg]V]C]hm�cZ�cWWiffYbWY�cZ�h?Y�f]gB�cZ�Yffcf�k]h?�

h?Y�ZcCCck]b[�Wf]hYf]U6

U%�NUC]X]hm6�UCC�hfUbgUWh]cbg�[YbYfUhYX�]b�h?Y�dYf]cX�
UfY�jUC]X*�

V%�AbhY[f]hm6�UCC�hfUbgUWh]cbg�?UjY�VYYb�fYWcfXYX�� � �
WcffYWhCm*�

W%�JY[]ghfm6�UCC�hfUbgUWh]cbg�?UjY�VYYb�fYWcfXYX�
UWWifUhYCm*

X%�;ih)cZZ6�UCC�hfUbgUWh]cbg�fYWcfXYX�fYdfYgYbh�
YjYbhg�h?Uh�cWWiffYX�Xif]b[�h?Y�dYf]cX�]b�eiYgh]cb7�
hfUbgUWh]cbg�UfY�fYWcfXYX�]b�h?Y�WcffYgdcbX]b[�
dYf]cX*

�L?Y�f]gBg�]XYbh]Z]YX�VUgYX�cb�h?YgY�Wf]hYf]U�Wcadf]gY�h?Y�
bcb)Z]bUbW]UC�]bZcfaUh]cb�f]gB�aUhf]l*�GZ�h?YgY(�h?Y�acgh�
fYCYjUbh�UfY�h?cgY�h?Uh�X]fYWhCm�UZZYWh�h?Y�"fcid�g�
gighU]bUV]C]hm�cVAYWh]jYg(�giW?�Ug�;G.�Ya]gg]cbg(�kUghY�
YC]a]bUhYX(�kUhYf�WUhW?aYbh(�UWW]XYbh�fUhYg�UbX�kcaYb�]b�
aUbU[YaYbh�dcg]h]cbg*��YdYbX]b[�cb�h?Y�f]gB(�h?Y�ghfUhY[m�
hc�a]h][UhY�h?Ya�]g�X]ZZYfYbh(�UCh?ci[?�WcbhfcCg�?UjY�VYYb�
]adCYaYbhYX�Uh�h?Y�giVg]X]Ufm�CYjYC�h?Uh�aU]bCm�gYYB�h?Y�
fYj]Yk�UbX�WcffYWh�fY[]ghfUh]cb�cZ�h?Y�]bZcfaUh]cb�fYdcfhYX�
hc�h?Y�WcfdcfUhY�Zcf�]hg�giVgYeiYbh�WcbgcC]XUh]cb*�

�L?Y�bcb)Z]bUbW]UC�]bZcfaUh]cb�WcbhfcC�gmghYa�?Ug�VYYb�
]bhY[fUhYX�hc[Yh?Yf�k]h?�h?Y�Z]bUbW]UC�]bZcfaUh]cb�WcbhfcC�
gmghYa�]bhc�K9H�"J;(�U�ib]eiY�Ybj]fcbaYbh�h?Uh�UCCckg�h?Y�
UihcaUh]cb�UbX�WcadihYf]nUh]cb�cZ�h?Y�UggifUbWY�cZ�
]bZcfaUh]cb�dfcWYggYg*

9g�bchYX�]b�9fh]WCY�4�cZ�h?Y�9iX]h�;caa]hhYY�g�JY[iCUh]cbg(�
cbY�cZ�h?Y�aU]b�ZibWh]cbg�cZ�h?Y�;caa]hhYY�]g�hc�gidYfj]gY�
UbX�YjUCiUhY�h?Y�dfcWYgg�cZ�dfYdUfUh]cb(�dfYgYbhUh]cb�UbX�
]bhY[f]hm�cZ�bcb)Z]bUbW]UC�]bZcfaUh]cb�fYCUh]b[�hc�h?Y�
;cadUbm�UbX�]hg�WcbgcC]XUhYX�"fcid(�fYj]Yk]b[�h?Y�WcffYWh�
XYg][b�cZ�h?Y�]bhYfbUC�WcbhfcC�gmghYag�cZ�]bZcfaUh]cb�UbX�
WcadC]UbWY�k]h?�fY[iCUhcfm�fYei]fYaYbhg*

�JYdcfh]b[�X]fYWhCm�hc�h?Y�9iX]h�;caa]hhYY�]g�h?Y�N]gWcZUb�
"fcid�g�AbhYfbUC�9iX]h��YdUfhaYbh(�k?cgY�gWcdY�cZ�kcfB�]g�
hc�XYhYfa]bY�k?Yh?Yf�h?Y�N]gWcZUb�"fcid�g�f]gB�
aUbU[YaYbh�UbX�WcbhfcC�dfcWYggYg(�XYg][bYX�UbX�cdYfUhYX�
Vm�h?Y�EUbU[YaYbh(�UfY�UXYeiUhY�UbX�cdYfUhY�]b�giW?�U�kUm�
Ug�hc�YbgifY(�Uacb[�ch?Yf�h?]b[g(�h?Uh�h?Y�]bZcfaUh]cb�]g�
UWWifUhY�UbX�]g�UjU]CUVCY�]b�U�h]aYCm�aUbbYf*

Ab�h?]g�gYbgY(�cbWY�h?Y�K;AAF!�kUg�]adCYaYbhYX(�]b�.,.0(�cb�
h?Y�cbY�?UbX(�h?Y�YlYWih]cb�UbX�gidYfj]g]cb�cZ�h?Y�
]adCYaYbhYX�WcbhfcCg�?Ug�VYYb�Wcbh]bicigCm�acb]hcfYX7�UbX�
cb�h?Y�ch?Yf�?UbX(�AbhYfbUC�9iX]h�?Ug�WUff]YX�cih�h?Y�fYj]Yk�
cZ�hkc�fYdcfh]b[�giV)dfcWYggYg�Zcf�UCC�h?Y�"fcid�g�
giVg]X]Uf]Yg(�dfcdcg]b[�]adfcjYaYbhg�UbX�WcffYWh]jY�
UWh]cbg*

"]jYb�h?Uh�h?]g�KighU]bUV]C]hm�JYdcfh�]bjcCjYg�h?Y�fYdcfh]b[�
cZ�UXX]h]cbUC�]bZcfaUh]cb�hc�h?Uh�Ybj]gU[YX�]b�h?Y�
KighU]bUV]C]hm�9Wh]cb�HCUb(�N]gWcZUb�dCUbg�hc�ghUbXUfX]gY�h?Y�
dfcWYgg�Zcf�fYdcfh]b[�bYk�]bZcfaUh]cb�]b�h?Y�Wca]b[�mYUfg�
Zcf�h?Y�giVgYeiYbh�UbUCmg]g�cZ�dfcWYggYg�UbX�giV)dfcWYggYg(�
]XYbh]Z]WUh]cb�cZ�]bZcfaUh]cb�f]gBg�UbX�h?Y]f�]bWCig]cb�]b�h?Y�
]adCYaYbhYX�Zcf�h?Y�bcb)Z]bUbW]UC�]bZcfaUh]cb�]bhYfbUC�
WcbhfcC�gmghYa*�

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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!fca�.,..(�N]gWcZUb�?Ug�U�bYk�difdcgY�k]h?�k?]W?�]h�kUbhg�
hc�[c�VYmcbX�hfUX]h]cbUC�VcibXUf]Yg��JYg?Ud]b[�ZccX�UbX�
kYCCVY]b[*�!cf�aUbm(�Zcf�Ccb[�(�gYYB]b[�hc�?YCd�hc�dfcj]XY�
UWWYgg�hc�ZccX�UbX�bihf]h]cb�h?fci[?cih�h?Y�kcfCX(�UbX�hc�
]adfcjY�h?Y�kYCC)VY]b[�UbX�?YUCh?�cZ�dYcdCY*
�GTbWPB;@V�UAAS�P@S�fT>>4T;@V��?TP@b�cWPc5�cif�
hYW?bcCc[m�UbX�cif�[CcVUC�dfYgYbWY�YbUVCYg�ig�hc�VY�]b�U�
WcbX]h]cb�hc�Zcf[Y�U�VYhhYf�kcfCX*�OY�Wcbhf]VihY�hc�]adfcjY�
UWWYgg�hc�ZccX�h?fci[?cih�h?Y�kcfCX�UbX�kY�WUb�UCgc�?YCd(�
h?fci[?�bihf]h]cb�UbX�cif�BbckCYX[Y(�h?Y�kYCC)VY]b[�cZ�
?iaUb�VY]b[g*

r�Aa�?P@hs�?TP@b�cWPc5�]Z�gcaYh?]b[�W?UfUWhYf]gYg�ig(�]h�]g�
h?Uh�kY�?UjY�UCkUmg�kUbhYX�hc�VY�]adcfhUbh(�hc�[YbYfUhY�Ub�
]adUWh7�?YbWY(�cif�gWcdY�cZ�UWh]cb�]b�h?Y�kcfCX�]g(�¨Zcf�aUbmk�
)�h?Y�acfY�dYcdCY�h?Uh�WUb�YbAcm�cif�dfcXiWhg(�gYfj]WYg�cf�
gcCih]cbg(�h?Y�VYhhYf�]h�]g�Zcf�cif�difdcgY*

r�Aa�>A@Vs�?TP@b�cWPc5�kY�[YbYfUhY�Ub�]adUWh�h?Uh�fYaU]bg(�
U�ZihifY�dfcAYWh(�U�dfcAYWh�h?Uh�]bhYbXg�hc�VY�ZcfYjYf(�¨Zcf�U�
Ccb[�h]aYk*�Ah�]g�Ub�]adUWh�Zcf�YjYfmcbY(�Zcf�C]ZY(�Zcf�h?Y�kYCC)
VY]b[�cZ�YjYfmVcXm*�Ah�]g�cif�gighU]bUVCY�dfcdcgUC*

C;bb;A@

EYYh�ZccX�]bXighfm�bYYXg�h?fci[?�h?Y�dfcXiWh]cb�UbX�gUCY�
cZ�Ufh]Z]W]UC�WUg]b[g(�UbX�hc�gY]nY�h?Y�Vig]bYgg�cddcfhib]h]Yg�
h?Uh�Uf]gY�Zfca�Bbck)?ck�UW?]YjYX�Vm�h?Y�WcadUbm�h?fci[?�
h?Y�dfcXiWh]cb�UbX�gUCYg�cZ�WcCCU[Yb)VUgYX�dfcXiWhg�Zcf�ZccX�
igY*
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L?Y�WiffYbh�ghfUhY[]W�dCUb(�WUCCYX�:YmcbX.1(�aU]bhU]bg�h?Y�
UaV]h]cb�hc�hfUbgZcfa�h?Y�;cadUbm�]b�h?Y�gUaY�kUm�Ug�]b�
h?Y�dfYj]cig�ghfUhY[]W�dCUbg*�Lc�h?]g�YbX(�N]gWcZUb�YldUbXYX�
]hg�Vig]bYgg�gWcdY�k]h?�U�bYk�difdcgY��JYg?Ud]b[�ZccX�UbX�
kYCCVY]b[*�!cf�aUbm(�Zcf�Ccb[k*

L?]g�aYUbg�fYXYZ]b]b[�cif�Vig]bYgg�acXYC�k]h?�U�bYk�
UddfcUW?�hc�h?Y�aUfBYh�h?Uh�WcaV]bYg�cif�ghfcb[�
WcadYh]h]jY�UXjUbhU[Yg6�h?Y�WcaV]bUh]cb�cZ�h?Y�kcfCX�g�
CUf[Ygh�[Yc[fUd?]WUC�dfYgYbWY(�Vch?�dfcXiWh]jY�UbX�
WcaaYfW]UC(�k]h?�U�k]XY�UbX�ib]eiY�WUhUCc[iY�cZ�dfcXiWhg(�
XYjYCcdYX�cb�h?Y�VUg]g�cZ�]hg�ckb�hYW?bcCc[m�UbX�Bbck)?ck(�
k?]W?�Wcbh]biY�hc�XYjYCcd�Wcbh]bicigCm�h?UbBg�hc�U�WiChifY�
cZ�YlWYCCYbWY�UbX�Wcbh]bicig�]adfcjYaYbh(�VUgYX�cb�gcC]X�
jUCiYg�UbX�Yh?]WUC�df]bW]dCYg�g?UfYX�Vm�U�?][?Cm�Wcaa]hhYX�
hYUa*

L?]g�ghfUhY[]W�dCUb�?Ug�Zcif�CYUX]b[�aUbU[YaYbh�fY[]cbg�hc�
?UjY�[fYUhYf�aUfBYh�dfcl]a]hm�UbX�ZCYl]V]C]hm6� ifcdY(�
E]XXCY� Ugh�UbX�9Zf]WU�$ E 9%(�Fcfh?�9aYf]WU�$F9E%(�9g]U�
HUW]Z]W�$9H9;%�UbX�Kcih?�9aYf]WU�$K9E%(�WcadCYhYX�k]h?�U�
Wfcgg)Wihh]b[��FYk�:ig]bYgg��X]j]g]cb*

Ab�UXX]h]cb(�h?Y�ghfUhY[m�]g�VUgYX�cb�Ub�UddfcUW?�hc�h?Y�
aUfBYh�h?Uh�X]gh]b[i]g?Yg�VYhkYYb�h?Y�LfUX]h]cbUC�:ig]bYgg�
$k?]W?�]bWCiXYg�WYCCiCcg]W(�WcCCU[Yb�UbX�Z]Vfcig%�k?YfY�
N]gWcZUb�]g�]b�U�df]j]CY[YX�dcg]h]cb�hc�Wcbh]biY�hc�hUBY�
UXjUbhU[Y�cZ�[fckh?�cddcfhib]h]Yg7�UbX�h?Y�FYk�:ig]bYgg�
$k?]W?�]bWCiXYg�hiViCUf�dCUgh]Wg(�dUWBU[]b[�UbX�h?]fX�dUfh]Yg(�
YX]VCY�WUg]b[g(�ZibWh]cbUC�gcCih]cbg(�bihfU)aYX]WUC)d?UfaU�
dfcXiWhg(�Ug�kYCC�Ug�X]jYfg]Z]WUh]cb�UWh]j]h]Yg%(�k?YfY�
N]gWcZUb�kUbhg�hc�CYjYfU[Y�]hg�Bbck)?ck�Ug�U�WUhUCmgh�Zcf�
]bbcjUh]cb�hc�YldUbX�]bhc�bYk�aUfBYhg�k]h?�UhhfUWh]jY�
[fckh?�hfYbXg�]b�h?Y�ZccX(�kYCCbYgg�UbX�?YUCh?�gYWhcfg*

L?Y�ghfUhY[m�]g�VUgYX�cb�Zcif�Wfcgg)Wihh]b[�d]CCUfg6�gYfj]WY(�
Wcgh(�hYW?bcCc[m�UbX�gighU]bUV]C]hm(�k]h?�h?Y�UaV]h]cb�hc�CYUX�
h?Y�aUfBYh�]b�YUW?�cZ�h?YgY�UfYUg*

9Cgc(�hc�Xf]jY�W?Ub[Y(�h?Y��][]hUC]gUh]cb�UbX�HYcdCY�CYjYf�?Ug�
VYYb�]bhfcXiWYX(�k]h?�dYcdCY�aUbU[YaYbh�UbX�X][]hUC�
hfUbgZcfaUh]cb�]b]h]Uh]jYg�hc�?YCd�ghfYUaC]bY�dfcWYggYg(�
Vccgh�WUfYYf�XYjYCcdaYbh�UbX�]adfcjY�kcfB)C]ZY�VUCUbWY*

Ab�UWWcfXUbWY�k]h?�h?]g�ghfUhY[]W�dCUb(�N]gWcZUb�?Ug�]hg�
.,..).,.1�KighU]bUV]C]hm�9Wh]cb�HCUb�k]h?�gdYW]Z]W�dfcAYWhg�
hc�WcaVUh�WC]aUhY�W?Ub[Y(�aYUgifYg�hc�fYXiWY�kUhYf�
Wcbgiadh]cb�UbX�]adfcjYaYbhg�hc�hfUbgZcfa�cif�dfcWYggYg�
]bhc�U�acfY�W]fWiCUf�YWcbcam�UbX�fY]bZcfWY�cif�
Wcaa]haYbhg�hc�h?Y�KighU]bUVCY��YjYCcdaYbh�"cUCg�cZ�h?Y�
Mb]hYX�FUh]cbg�.,/,�9[YbXU*�

N]gWcZUb�bck�?Ug�g]l�YggYbh]UC�Wcaa]haYbhg�hc�cif�
gighU]bUV]C]hm*�GZ�h?YgY(�UCh?ci[?�k]h?cih�gYhh]b[�U�gdYW]Z]W�
[cUC(�]h�?Ug�hkc�]b�k?]W?�kY�WUb�aUBY�U�Wcbhf]Vih]cb�h?fci[?�
cif�dfcXiWhg�UbX�gYfj]WYg6

K�"�.*�RYfc�?ib[Yf6�VYCcb[]b[�hc�h?Y�ZccX�aUfBYh�WUff]Yg�
k]h?�]h�U�[fYUh�fYgdcbg]V]C]hm6�h?Uh�cZ�dfcj]X]b[�a]CC]cbg�cZ�
dYcdCY�kcfCXk]XY�k]h?�UWWYgg�hc�VUg]W�bihf]h]cb*�9g�U�[CcVUC�
CYUXYf�]b�Ufh]Z]W]UC�WUg]b[g(�h?Y�N]gWcZUb�"fcid�Wcbhf]VihYg�hc�
h?Y�XYjYCcdaYbh�cZ�dfcXiWhg�h?Uh�?YCd�hc�Ujc]X�ZccX�kUghY�
UbX�]h�]bjYghg�]b�J"�"]�h?Uh�YbUVCYg�acfY�YZZ]W]Ybh�UbX�
gighU]bUVCY�dfcWYggYg�hc�aUbiZUWhifY�WcCX�aYUhg*�Ah�UCgc�
gYYBg�hc�kcfB�k]h?�F"Gg�k?cgY�Vig]bYgg�biWCYig�]g�VUgYX�
cb�fYXiW]b[�?ib[Yf�UbX�hc�XYjYCcd�gdYW]Z]W�dfcXiWhg�h?Uh�
WcaVUh�aUCbihf]h]cb*�

K�"�/*�"ccX�?YUCh?�UbX�kYCC)VY]b[*�N]gWcZUb�ibXYfhUBYg�hc�
hfUbgZcfa�h?Y�UadCY�BbckCYX[Y�XYjYCcdYX�]b�h?Y�
dfcWYgg]b[(�igY�UbX�hfUbgZcfaUh]cb�cZ�fUk�aUhYf]UCg(�
YgdYW]UCCm�WcCCU[Yb(�]b�dfcXiWhg�UbX�gcCih]cbg�h?Uh�Wcbhf]VihY�
hc�]adfcjY�h?Y�?YUCh?�UbX�kYCC)VY]b[�cZ�dYcdCY*�;cCCU[Yb�]g�
h?Y�acgh�UVibXUbh�dfchY]b�cZ�h?Y�?iaUb�VcXm�UbX�cZ�
Ub]aUCg�Vih(�]b�hifb(�]h�]g�U�g]b[iCUf�jYfgUh]CY�aUhYf]UC�UbX(�
h?YfYZcfY(�]g�igYX�]b�jUf]cig�UfYUg�h?Uh�UfY�VYbYZ]W]UC�Zcf�
dYcdCY(�giW?�Ug�fY[YbYfUh]jY�aYX]W]bY(�bihf]h]cb(�?YUCh?�UbX�
C]ZY�gW]YbWYg*�
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!cf�h?Y]f�dUfh(�h?Y�aU]b�ghfUhY[]W�dfcAYWhg�WUff]YX�cih�]b�h?Y�
.,.0�Z]bUbW]UC�mYUf�UfY�XYhU]CYX�VYCck6

l ;cbghfiWh]cb�UbX�Wcaa]gg]cb]b[�cZ�U�WYCCiCcg]W�UbX�

WcCCU[Yb�WUg]b[�WcbjYfh]b[�dCUbh�]b�JUmcb[(�

L?U]CUbX*

l 9Wei]g]h]cb�cZ�U�2,��ghUBY�]b�h?Y�WcadUb]Yg�

:fUgZ]VfU�UbX�EUghYf�;cifcg�]b�:fUn]C(�dfcach]b[�

WcCCU[Yb�UddC]WUh]cbg�k]h?]b�h?Y�FYk�:ig]bYgg�

X]j]g]cb*

l Hfc[fYgg�]b�]bjYghaYbhg�UbX�dfcAYWhg�Zcf�h?Y�

XYWUfVcb]gUh]cb�UbX�X]jYfg]Z]WUh]cb�cZ�YbYf[m�

gcifWYg�Uh�h?Y�;^gYXU�dCUbh�]b�KdU]b�$V]caUgg(�

YCYWhf]W�Vc]CYfg(�gcCUf�dUfB(�[fYYb�?mXfc[Yb%*

l AadCYaYbhUh]cb�UbX�UddfcjUC�Vm�h?Y�:cUfX�cZ�

�]fYWhcfg�cZ�U�FYh�RYfc�HCUb�Zcf�h?Y�N]gWcZUb�

"fcid*

Ab�UXX]h]cb(�h?Y�ghfUhY[m(�h?Y�fYg]C]YbWY�cZ�h?Y�Vig]bYgg�acXYC�
UbX�h?Y�gdYW]Z]W�UWh]cb�aYUgifYg�?UjY�VYYb�XYhU]CYX�]b�YUW?�
 KJK*�

#B?�W.?UOA@

O]h?�h?Y�:YmcbX.1�ghfUhY[]W�dCUb(�WcaaYfW]UC�UbX�
cdYfUh]cbUC�ghfUhY[]Yg�?UjY�VYYb�fYcf]YbhYX(�X]gh]b[i]g?]b[�
VYhkYYb�h?Y�gUCYg�cZ�k?Uh�?Ug�VYYb�WUCCYX�LfUX]h]cbUC�

:ig]bYgg(�k?]W?�]bWCiXYg�WUg]b[g�VUgYX�cb�WcCCU[Yb(�
WYCCiCcg]W�UbX�Z]Vfcig�hYW?bcCc[m(�UbX�gUCYg�cZ�FYk�:ig]bYgg(�
k?]W?�]bWCiXYg�dCUgh]W�WUg]b[g�UbX�h?Y�fYgh�cZ�h?Y�dfcXiWhg�
UbX�gYfj]WYg*�L?YgY�hkc�X]j]g]cbg�UfY�bch�]XYbh]Z]YX�k]h?]b�
h?Y�WUhY[cf]Yg�cZ�h?Y�gYWhcfg�cZ�h?Y� KJK(�gc�h?Ym�UfY�
Wcbg]XYfYX�Ug��Gh?Yf�*�

Ab�UXX]h]cb(�hc�U�CYggYf�YlhYbh(�1��cZ�h?Y�"fcid�g�fYjYbiY�
WcaYg�Zfca�YbYf[m�gUCYg*�L?Ym�]bWCiXY�h?Y�Wc[YbYfUh]cb�
UWh]j]hm(�k?]W?�]b�h?Y�N]gWcZUb�"fcid�Wcbg]ghg�cZ�h?Y�gUCY�hc�
h?]fX�dUfh]Yg�cZ�h?Y�YCYWhf]W]hm�$m1-*.�a]CC]cb�]b�.,.0%�h?Uh�
h?Y�"fcid�XcYg�bch�igY�]b�h?Y�dfcXiWh]cb�dfcWYgg�cZ�]hg�aU]b�
UWh]j]hm(�UbX�k?]W?�]g�]bWCiXYX�]b�9bbYlYg�-�UbX�.�cZ�h?Y� M�
LUlcbcam�JY[iCUh]cb�Ug�Ub�YC][]VCY�UWh]j]hm�k]h?�fYgdYWh�hc�
h?Y�cVAYWh]jYg�cZ�WC]aUhY�W?Ub[Y�a]h][Uh]cb�UbX�UXUdhUh]cb�
hc�WC]aUhY�W?Ub[Y*�L?Y�fYgh�cZ�h?Y�YbYf[m�gUCYg�WcffYgdcbX�
hc�]bWcaY�Zfca�h?Y�gUCY�cZ�YCYWhf]W]hm�hfUbgZcfaYX�Uh�h?Y�
RUWUdi�ZUW]C]h]Yg�$EYl]Wc%(�Ub�UWh]j]hm�h?Uh�]g�bch�YC][]VCY�
UWWcfX]b[�hc�h?Y�hUlcbcam*

N]gWcZUb�?Ug�bch�UjU]CYX�]hgYCZ�cZ�h?Y�YlYadh]cb�Zfca�
X]gWCcgifY�cZ�]bZcfaUh]cb�fYZYffYX�hc�]b�9fh]WCY�-4$-%$U%�cZ�
�]fYWh]jY�.,-/+/0+ M�cb�h?Y�VfYUBXckb�cZ�Vig]bYgg�
jcCiaY�Vm�WUhY[cfm�cZ�UWh]j]hm(�Ug�kYCC�Ug�Vm�[Yc[fUd?]W�
aUfBYhg(�hc�h?Y�YlhYbh�h?Uh�h?cgY�WUhY[cf]Yg�UbX�aUfBYhg�
X]ZZYf�g][b]Z]WUbhCm�Zfca�YUW?�ch?Yf(�hUB]b[�]bhc�UWWcibh�h?Y�
kUm�]b�k?]W?�h?Y�gUCY�cZ�dfcXiWhg�UbX�h?Y�dfcj]g]cb�cZ�
gYfj]WYg�]g�cf[Ub]gYX*

L?YfYZcfY(�h?Y�fYjYbiYg�cVhU]bYX�Vm�h?Y�N]gWcZUb�"fcid�WUb�
VY�[fcidYX�Vm�bUhifY�]bhc�LfUX]h]cbUC�:ig]bYgg(�FYk�
:ig]bYgg�UbX� bYf[m(�k?]W?�UfY�g][b]Z]WUbh�Zcf�N]gWcZUb�
VUgYX�cb�h?Y�dfcj]g]cbg�cZ�dc]bh�9J�-/�cZ� KJK�.�UbX�
UWWcibh�Zcf�-,,��cZ�fYjYbiY*�Ahg�VfYUBXckb�]g�Ug�ZcCCckg6
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@ckYjYf(�Zfca�U�aUbU[YaYbh�]bZcfaUh]cb�dc]bh�cZ�j]Yk(�h?Y�
UWh]j]hm�]g�Wcbg]XYfYX�U�acbc)gY[aYbh(�VY]b[�aU]bCm�h?Y�gUCY�
cZ�WUg]b[g�Ug�ghUhYX�]b�FchY�-4�cZ�h?Y�;cbgcC]XUhYX�!]bUbW]UC�
KhUhYaYbhg�UWWcfX]b[�hc�A!JK�4*

9h�N]gWcZUb(�gighU]bUV]C]hm�]bW]XYbhg(�f]gBg�UbX�cddcfhib]h]Yg�
UfY�Wcbg]XYfYX�Vch?�]b�cif�cdYfUh]cbg�UbX�h?fci[?cih�h?Y�
jUCiY�W?U]b*�Ab�dUfh]WiCUf(�]b�h?Y�XciVCY�aUhYf]UC]hm�
UggYggaYbh�XYhU]CYX�]b�gYWh]cb�-*-*0*�EUbU[YaYbh�cZ�
]bW]XYbhg(�f]gBg�UbX�cddcfhib]h]Yg(�Ybj]fcbaYbhUC�UgdYWhg�
?UjY�VYYb�Wcbg]XYfYX�UbX�YjUCiUhYX(�giW?�Ug�Ya]gg]cbg(�
dcCCih]cb(�W]fWiCUf�YWcbcam�UbX�XYdYbXYbWY�cb�bUhifUC�
fYgcifWYg(�Ug�kYCC�Ug�gcW]UC�UgdYWhg(�k]h?�[fYUhYf�fYCYjUbWY�]b�
h?Y�dYfgcbbYC�cZ�cif�cdYfUh]cbg�UbX�]b�h?Y�YbX�WcbgiaYf�
g]bWY�cif�dfcXiWhg�UfY�U�dUfh�h?Uh�ZUW]C]hUhYg�h?Y�ZYYX]b[�cZ�
a]CC]cbg�cZ�dYcdCY�]b�UCC�h?Y�gUaY�UfYUg*�L?Y�h?YaUh]W� KJK�
gYWh]cbg�XYgWf]VY�h?Y�gdYW]Z]W�AJGg�]XYbh]Z]YX(�h?Y�dcC]W]Yg�
YghUVC]g?YX(�fYgcifWYg�UCCcWUhYX(�dUfUaYhYfg�UbX�[cUCg*

O]h?]b�h?Y�ZfUaYkcfB�cZ�h?Y�KighU]bUV]C]hm�9Wh]cb�HCUb(�
h?YfY�UfY�bc�gdYW]Z]W�gighU]bUV]C]hm)fYCUhYX�hUf[Yhg�gYh�]b�
hYfag�cZ�g][b]Z]WUbh�dfcXiWh�UbX�gYfj]WY�[fcidg(�WighcaYf�
WUhY[cf]Yg(�[Yc[fUd?]WUC�UfYUg�cf�ghUBY?cCXYf�fYCUh]cbg?]dg*
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Ab�gUigU[Y�dfcXiWh]cb(�ZccX�WcadUb]Yg�WUb�igY�Ub]aUC�
WUg]b[g�cf�WUg]b[g�aUXY�Zfca�bUhifUC�df]aUfm�aUhYf]UCg*�
L?YgY�UfY�gcZh(�WmC]bXf]WUC�WcbhU]bYfg�h?Uh�[]jY�gUigU[Yg�UbX�
WifYX�aYUhg�h?Y]f�X]gh]bWh]jY�g?UdY�UbX�UfY�cZ�[fYUh�
]adcfhUbWY�hc�cif�WighcaYfg�]b�h?Y]f�eiYgh�Zcf�[fYUhYf�
YZZ]W]YbWm(�]bWfYUgYX�dfcXiWh]cb�gdYYX(�fYXiWYX�kUghY(�UbX�
eiUC]hm�UggifUbWY*

L?Y�WUg]b[g�UfY�W?UfUWhYf]gYX�Vm�h?Y]f�YUgY�cZ�igY�UbX�
UddYUfUbWY(�k?]W?�WcbhfUghg�k]h?�h?Y�?][?�hYW?bcCc[]WUC�
WcadcbYbh�ibXYfCm]b[�h?Y�aUbiZUWhif]b[�dfcWYgg�UbX�k?]W?�
cbCm�U�ZYk�WcadUb]Yg�kcfCXk]XY�?UjY�XYjYCcdYX*�
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Ab�dUfh]WiCUf(�WcCCU[Yb�WUg]b[g�dfcj]XY�gdYW]Z]W�
W?UfUWhYf]gh]Wg�UbX�VYbYZ]hg�Zcf�h?Y�aYUh�]bXighfm�WcadUfYX�
hc�hfUX]h]cbUC�gUigU[Y�dfcXiWh]cb�aYh?cXg�ig]b[�Ub]aUC�
WUg]b[g*

L?Y�UXjUbhU[Yg�cZ�WcCCU[Yb�WUg]b[g�]bWCiXY�h?Y]f�ib]Zcfa]hm�
UbX�Wcbg]ghYbWm(�k?]W?�UCCckg�Zcf�acfY�YZZ]W]Ybh(�
ghUbXUfX]nYX�dfcXiWh]cb�UbX�VYhhYf�ih]C]nUh]cb�cZ�fUk�
aUhYf]UCg*�L?Ym�UfY�UCgc�YUg]Yf�hc�?UbXCY�UbX�Xc�bch�fYei]fY�
df]cf�dfYdUfUh]cb(�ibC]BY�Ub]aUC�WUg]b[g*

Ab�UXX]h]cb(�g]bWY�ZccX�gUZYhm�]g�U�BYm�UgdYWh�]b�ZccX�
dfcXiWh]cb(�WcCCU[Yb�WUg]b[g�UfY�aUbiZUWhifYX�ibXYf�?][?Cm�
WcbhfcCCYX�UbX�ghUbXUfX]nYX�WcbX]h]cbg(�k?]W?�fYXiWYg�h?Y�
dcgg]V]C]hm�cZ�WcbhUa]bUh]cb�k]h?�dUh?c[Yb]W�
a]Wfccf[Ub]gag(�k?]CY�UCgc�dfcj]X]b[�U�Ccb[Yf�UbX�acfY�
ghUVCY�g?YCZ�C]ZY*�L?Ym�Xc�bch�fYei]fY�df]cf�WCYUb]b[(�
YC]a]bUh]b[�h?Y�f]gB�cZ�Wfcgg)WcbhUa]bUh]cb�h?Uh�WciCX�cWWif�
Xif]b[�h?Y�WCYUb]b[�dfcWYgg*

!]bUCCm(�h?Y�dfcXiWh]cb�cZ�WcCCU[Yb�WUg]b[g(�UbX�gdYW]Z]WUCCm�Uh�
N]gWcZUb�g�dfcXiWh]cb�dCUbhg(�]g�giVAYWh�hc�f][cfcig�?YUCh?�
UbX�eiUC]hm�fY[iCUh]cbg*�KYY�XYhU]Cg�]b�h?Y�F AK�K0�
;cbgiaYfg�UbX� bX�MgYfg�gYWh]cb*

L?YfY�UfY�X]ZZYfYbh�hmdYg�cZ�WUg]b[g�XYdYbX]b[�cb�h?Y�aU]b�
fUk�aUhYf]UC�igYX*

t 9T>>d>AbT�RPb;@Vb5�L?Y�aU]b�fUk�aUhYf]UC�]g�WYCCiCcgY(�U�
C]bYUf�dcCmaYf�WcadcgYX�cZ�[CiWcgY�ib]hg�ZcibX�]b�h?Y�
kUCC�cZ�WYCCg�]b�dCUbhg(�kccX�UbX�bUhifUC�Z]VfYg(�igiUCCm�
WcaV]bYX�k]h?�ch?Yf�giVghUbWYg�giW?�Ug�C][b]b(�
?Ya]WYCCiCcgYg(�UbX�ch?Yf�WcadcbYbhg*�Lc�dfcXiWY�
WUg]b[g(�h?Y�WYCCiCcgY�W?U]b�aigh�VY�VfcBYb�hc�cVhU]b�U�
dcCmaYf�k]h?�h?Y�Uddfcdf]UhY�CYb[h?�Zcf�]hg�Ylhfig]cb�]b�
h?Y�Zcfa�cZ�U�WUg]b[�UbX�k]h?�jYfm�gdYW]Z]W�YCUgh]W�
dfcdYfh]Yg*�L?]g�dfcWYgg�fYei]fYg�WYCCiCcgY�k]h?�U�?][?�
CYjYC�cZ�dif]hm(�UCgc�WUCCYX��dfYa]ia�WYCCiCcgY��cf�
�gdYW]UC�WYCCiCcgY��Vm�cif�UddfcjYX�giddC]Yfg*

t 9A>>PVT@�RPb;@Vb5�;cCCU[Yb�]g�U�jYfm�Wcaacb�Ccb[�
Z]Vfcig�dfchY]b�k]h?�fYaUfBUVCY�W?Ya]WUC�UbX�
aYW?Ub]WUC�dfcdYfh]Yg*�Ab�UXX]h]cb�hc�]hg�UddC]WUh]cb�Zcf�
gUigU[Y�WUg]b[g(�]h�]bWCiXYg�igYg�]b�h?Y�Z]YCXg�cZ�
V]caYX]W]bY(�WcgaYh]Wg�UbX�h?Y�ZccX�]bXighfm(�Ug�U�VUg]W�
aUhYf]UC�igYX�]b�h?Y�VfcUXYf�[YCUh]b�]bXighfm*�L?Y�
Wcf]ia(�cf�]bbYf�dUfh�cZ�h?Y�gB]b�cZ�WUhhCY(�]g�aU]bCm�igYX�
hc�dfcXiWY�WcCCU[Yb�WUg]b[g(�g]bWY�]h�]g�jYfm�f]W?�]b�
WcCCU[Yb*�

t �;4aAdb�RPb;@Vb5�9�WcaV]bUh]cb�cZ�WYCCiCcgY�UbX�UVUWU�
dUdYf(�h?Y�CUhhYf�]g�cVhU]bYX�Zfca�U�?YfVUWYcig�dCUbh�
WUCCYX�EigU�hYlh]C]g*�HUdYf�aUXY�Zfca�]hg�Z]VfYg�?Ug�U�
?][?�aYW?Ub]WUC�UbX�ac]ghifY�fYg]ghUbWY�UbX�]g�igYX�Uh�
N]gWcZUb�hc�dfcXiWY�Z]Vfcig�WUg]b[g*�9VUWU�Z]VfY�]g�UCgc�
igYX�Vm�ch?Yf�]bXighf]Yg�hc�dfcXiWY�?][?�eiUC]hm�dUdYf�
UbX�bcb)kcjYb�hYlh]CYg�Zcf�jUf]cig�igYg�giW?�Ug�hYU�
VU[g(�dUdYf�acbYm�UbX�Z]ChYfg*�

t 9Pb;@Vb'�U;>?�P@S�B>Pbc;R�4PVb5��cVhU]bYX�Vm�hfYUh]b[�
X]ZZYfYbh�dCUgh]W�dcCmaYfg�k]XYCm�igYX�]b�X]ZZYfYbh�
]bXighf]Yg*�L?Y�acgh�WcaacbCm�igYX�dcCmaYfg�UfY�
dcCmYh?mCYbY(�dcCmdfcdmCYbY�UbX�dcCmUa]XYg*

Ab�UXX]h]cb(�N]gWcZUb�UCgc�igYg�h?Y�ZcCCck]b[�]bdihg�Zcf�h?Y�
dfcXiWh]cb�dfcWYgg6

t 9WT?;RP>b�igYX�Ug�Pdg;>;Pa;Tb�]b�h?Y�dfcXiWh]cb�cZ�
X]ZZYfYbh�hmdYg�cZ�WUg]b[g(�h?Y�acgh�fYCYjUbh�UfY�WUigh]W�
gcXU�UbX�[CmWYf]bY*

t LPcTa5�N]gWcZUb�g�dfcXiWh]cb�dCUbhg�fYei]fY�kUhYf�
WcCCYWh]cb�Zcf�X]ZZYfYbh�d?UgYg�cZ�h?Y�dfcWYgg(�giW?�Ug�
h?Y�kUg?]b[�cZ�WUg]b[g(�fYZf][YfUh]cb(�ghYUa�dfcXiWh]cb�
UbX�h?Y�ac]ghYb]b[�cZ�gU]X�WUg]b[g*�9h�N]gWcZUb�g�
dfcXiWh]cb�dCUbhg(�]b�.,.0(�-0��cZ�h?Y�kUhYf�WUdhifYX�
YjUdcfUhYX(�kUg�]bWcfdcfUhYX�]bhc�h?Y�dfcXiWh�cf�kUg�
WcbgiaYX(�k?]CY�h?Y�fYaU]b]b[�42��kUg�hUBYb�hc�
dif]Z]WUh]cb�dCUbhg�]bghUCCYX�Uh�N]gWcZUb�g�dfcXiWh]cb�
dCUbhg�hc�VY�dfcWYggYX�VYZcfY�VY]b[�fYhifbYX�hc�
ZfYg?kUhYf�gifZUWYg�cf�aib]W]dUC�dfcWYgg]b[�dCUbhg*

t ;@TaVh5�WUg]b[�dfcXiWh]cb�]g�U�Wcbh]bicig�UbX�YbYf[m)
]bhYbg]jY�dfcWYgg(�aU]bCm�XiY�hc�]hg�Xfm]b[�d?UgY*�:UgYX�
cb�h?Y�WiffYbh�ghUhY�cZ�hYW?bcCc[m(�h?Y�acgh�YZZ]W]Ybh�
Zcfa�cZ�YbYf[m�[YbYfUh]cb�Zcf�h?Y�dfcXiWh]cb�cZ�WUg]b[g�
]g�VUgYX�cb�h?Y�WcaVigh]cb�cZ�bUhifUC�[Ug*�L?]g�]g�h?Y�
aU]b�YbYf[m�]bdih�igYX�Vm�N]gWcZUb�]b�]hg�dCUbhg�UbX�]h�]g�
giddcfhYX(�]b�hifb(�Vm�YCYWhf]W]hm�Wcbgiadh]cb*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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Lc�YbgifY�h?Y�giddCm�cZ�BYm�fUk�aUhYf]UCg(�N]gWcZUb�kcfBg�
k]h?�U�gYf]Yg�cZ�WYfh]Z]YX�giddC]Yfg�UbX�VUgYX�cb�gcC]X�UbX�
Ccb[)CUgh]b[�fYCUh]cbg?]dg*�9XX]h]cbUCCm(�k]h?]b�h?Y�
dfcWifYaYbh�ghfUhY[m(�h?Y�gYUfW?�Zcf�giddC]Yf�X]jYfg]Z]WUh]cb�
]g�BYm(�Vch?�Vm�hmdY�cZ�aUhYf]UC�UbX�Vm�[Yc[fUd?m*�Ab�h?]g�
gYbgY(�cbY�cZ�h?Y�d]CCUfg�

cZ�UWh]cb�cZ�h?Y�J'��XYdUfhaYbh�]g�hc�WUffm�cih�fYgYUfW?�
U]aYX�Uh�YldUbX]b[�h?Y�fUb[Y�cZ�gi]hUVCY�aUhYf]UCg�Zcf�h?Y�
aUbiZUWhifY�cZ�WUg]b[g�UbX�h?Y]f�dYfZcfaUbWY(�UCgc�hUB]b[�
]bhc�UWWcibh�gighU]bUV]C]hm�Wf]hYf]U�giW?�Ug�h?Y]f�
V]cXY[fUXUVCY�cf�fYWmWCUVCY�bUhifY*

L?Y�ZccX�]bXighfm�UbX(�acfY�gdYW]Z]WUCCm(�h?Y�WcCX�aYUh�
dfcXiWh]cb�gYWhcf(�]bWfYUg]b[Cm�XYaUbXg�acfY�dfcXiWhg�
k]h?�[fYUhYf�ZYUhifYg(�acfY�gighU]bUVCY�UbX�Uh�?][?Cm�
WcadYh]h]jY�Wcghg(�]b�cfXYf�hc�YbUVCY�h?Y]f�CUf[Y)gWUCY�
aUbiZUWhifY*�JYgdcbX]b[�hc�h?]g�XYaUbX�]bjcCjYg�U�?i[Y�
hYW?bcCc[]WUC�UbX�XYjYCcdaYbh�W?UCCYb[Y�h?Uh�N]gWcZUb�?Ug�
giWWYggZiCCm�aYh�Ug�h?Y�CUf[Ygh�WUg]b[�dfcXiWYf(�VY]b[�h?Y�
cbCm�cbY�]b�h?Y�]bXighfm�hc�dfcj]XY�gcCih]cbg�]b�h?Y�aU]b�
WUg]b[�ZUa]C]Yg*

;Ug]b[g�UfY�Ub�YggYbh]UC�YCYaYbh�]b�h?Y�dfcXiWh]cb�cZ�ZccX(�
UCCck]b[�UWWYgg�hc�dfchY]b�Zcf�a]CC]cbg�cZ�WcbgiaYfg*�L?Ym�
UfY�gcCX�Vm�N]gWcZUb�X]fYWhCm�cf�h?fci[?�X]ghf]Vihcfg�hc�h?Y�
aYUh�]bXighfm�Zcf�h?Y�dfcXiWh]cb�cZ�gUigU[Yg*�N]gWcZUb�?Ug�
h?Y�CUf[Ygh�dfcXiWh]cb�dfYgYbWY�]b�h?Y�]bXighfm�UbX�gYCCg�]hg�
dfcXiWhg�]b�acfY�h?Ub�-,,�Wcibhf]Yg*�L?Ym�UfY�hfUbgdcfhYX�
aU]bCm�Vm�hfiWB�cf�g?]d(�XYdYbX]b[�cb�Cc[]gh]Wg�bYYXg*

KUigU[Yg�UfY�[YbYfUCCm�gcCX�Vm�h?Y�aYUh�]bXighfm�hc�
gidYfaUfBYhg�UbX�fYghUifUbhg(�UCh?ci[?(�]b�h?Y�jUgh�aUAcf]hm�
cZ�h?Y�WUg]b[g�k]h?�k?]W?�h?Ym�?UjY�VYYb�dfcXiWYX�UfY�bch�
dYfWY]jYX�Vm�h?Y�WcbgiaYf(�YgdYW]UCCm�]b�h?Y�WUgY�cZ�
WYCCiCcg]W�UbX�Z]Vfcig�gUigU[Yg(�h?Ym�UfY�dYYCYX�Vm�aYUh�
WcadUb]Yg�]b�acgh�WUgYg�VYZcfY�VY]b[�gcCX*�

9b�]bWfYUg]b[Cm�WcbgW]cig�WcbgiaYf�k?Yb�aUB]b[�
difW?Ug]b[�XYW]g]cbg(�k?]W?�fYei]fYg�acfY�hfUbgdUfYbWm�
UVcih�h?Y�Ybj]fcbaYbhUC�UbX�gcW]UC�]adUWh�cZ�dfcXiWhg(�
ZibWh]cbUC�dYfZcfaUbWY(�h?Y�gUZYhm�WCUgg]Z]WUh]cb�UbX�
hfUWYUV]C]hm�cZ�dfcXiWh]cb�h?fci[?cih�h?Y�jUCiY�W?U]b*

:YCcb[]b[�hc�h?Y�ZccX�aUfBYh�WUff]Yg�k]h?�]h�U�[fYUh�
fYgdcbg]V]C]hm6�h?Uh�cZ�dfcj]X]b[�a]CC]cbg�cZ�dYcdCY�kcfCXk]XY�
k]h?�UWWYgg�hc�VUg]W�bihf]h]cb*�9�dcdiCUh]cb�h?Uh�]g�Wcbh]bi]b[�
hc�[fck�UbX�k?cgY�YldYWhUh]cbg�]b�hYfag�cZ�hUghY(�
dfYdUfUh]cb�UbX�WcbgiaYf�YldYf]YbWY�UCgc�Wcbh]biY�hc�
W?Ub[Y�UbX�X]jYfg]Zm(�XYaUbX]b[�U�aUl]aia�ZccX�eiUC]hm�
UbX�gUZYhm�[iUfUbhYY*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh .2



L?Y�Wighca�WUg]b[�aUfBYh�?Ug�U�?]ghcf]WUC�[fckh?�fUb[Y�cZ�
UfcibX�.)0��]b�jcCiaYg�h?UbBg�hc�gcC]X�ZcibXUh]cbg�VUgYX�
cb6

5.AOQY?c E?OXN

HcdiCUh]cb�[fckh? 9b�UjYfU[Y�UbbiUC�fUhY�cZ�-�(�k]h?�YaYf[]b[�UfYUg�Xf]j]b[�h?]g�YldUbg]cb*

 Uh]b[�?UV]hg AbWfYUgYX�dYf�WUd]hU�XYaUbX�Zcf�aYUh�CYX�Vm�YaYf[]b[�UfYUg�h?UbBg�hc�h?Y�]bWfYUgYX�difW?Ug]b[�
dckYf�cZ�h?Y�a]XXCY�WCUggYg(�[CcVUC]gUh]cb�cZ�YUh]b[�?UV]hg�UbX�h?Y�[fckh?�cZ�h?Y�dcdiCUh]cb�]b�W]h]Yg*�
Ab�XYjYCcdYX�UfYUg(�bihf]h]cbUC�hfYbXg�UfY�YjcCj]b[�hckUfXg�h?Y�gYUfW?�Zcf�W?]WBYb�dfchY]b(�[fYUhYf�
WcbjYb]YbWY(�UbX�dfcXiWhg�k]h?�?][?Yf�bihf]h]cbUC�eiUC]hm�UbX�ZccX�gUZYhm�ghUbXUfXg*

"fYUhYf�gcd?]gh]WUh]cb�cZ�aYUh�
dfcWYggcfg

AbWfYUgYX�gYUfW?�Zcf�dfcXiWh]j]hm(�ZccX�gUZYhm�UbX�?m[]YbY(�UbX�h?Y�XYjYCcdaYbh�cZ�bYk�dfcXiWhg�
Xf]jYg�h?Y�fYdCUWYaYbh�cZ�Ub]aUC�WUg]b[g�k]h?�Ufh]Z]W]UC�WUg]b[g�$aU]bCm�WcCCU[Yb%(�Ug�kYCC�Ug�h?Y�
XYjYCcdaYbh�cZ�bYk�dfcXiWhg*

Ab�.,.0(�]h�]g�Ygh]aUhYX�h?Uh�h?Y�WUg]b[�aUfBYh�?Ug�[fckb�Vm�
/��]b�jcCiaYg�cbWY�h?Y�]bjYbhcfm�UXAighaYbh�dfcWYgg�gYYb�
]b�h?Y�dfYj]cig�mYUf�?Ug�VYYb�WcadCYhYX*�L?Y�ghfcb[�[fckh?�
]b�WcCCU[Yb�WUg]b[g(�Xf]jYb�Vm�h?Y�aUfBYh�fYWcjYfm(�]g�
bchYkcfh?m(�hc[Yh?Yf�k]h?�h?Y�hfYbX�cZ�fYdCUW]b[�Ub]aUC�[ih*

L?ig(�]b�.,.0�h?Y�WUg]b[g�aUfBYh�?Ug�Ub�Ygh]aUhYX�jUCiY�cZ�
m1�V]CC]cb*�Ab�cfXYf�hc�aYYh�ghiZZ]b[�fYei]fYaYbhg(�U�aYUh�
dfcWYggcf�aigh�W?ccgY�Zfca�Uacb[�h?Y�X]ZZYfYbh�aUfBYh�
UChYfbUh]jYg(�Y]h?Yf�k]h?�Ub]aUC�[ih�$00��cZ�h?Y�aUfBYh%�cf�
Ufh]Z]W]UC�WUg]b[g�$12��cZ�h?Y�aUfBYh%(�k?]W?(�]b�hifb(�WUb�VY�
dfcXiWYX�k]h?�X]ZZYfYbh�aUhYf]UCg(�XYdYbX]b[�cb�h?Y�XYg]fYX�
dfcXiWh]cb�UbX�dfcXiWh�W?UfUWhYf]gh]Wg(�WcaV]b]b[�U�VYhhYf�
fUb[Y�cZ�WUg]b[g�k]h?�dfcXiWh]cb�gUj]b[g*�

DTf�8db;@Tbb

L?Y�Bbck)?ck�UbX�YldYf]YbWY�UWei]fYX�]b�X]jYfg]Z]WUh]cb�
k]h?�h?Y�igY�cZ�WcCCU[Yb�Ug�Ub�]b[fYX]Ybh�]b�X]ZZYfYbh�
UddC]WUh]cbg�bch�fYCUhYX�hc�h?Y�kcfCX�cZ�WUg]b[g(�cif�
Wcbh]bicig�X]UCc[iY�k]h?�h?Y�aUfBYh�UCCck]b[�ig�hc�]XYbh]Zm�
bYYXg�bch�UCkUmg�UggcW]UhYX�k]h?�WUg]b[g(�hc[Yh?Yf�k]h?�h?Y�
YldYf]YbWY�kY�?UjY�[U]bYX�]b�cif�ckb�dfcXiWh]cb�dfcWYggYg(�
?UjY�[]jYb�f]gY�hc�dfcXiWh�gcCih]cbg�ZfUaYX�k]h?]b�h?Y�FYk�
:ig]bYgg�X]j]g]cb*

O]h?�h?]g�X]j]g]cb(�N]gWcZUb�[cYg�VYmcbX�h?Y�hfUX]h]cbUC�
WUg]b[�aUfBYh�UbX�YbhYfg�U�aUfBYh�k]h?�U�dchYbh]UC�cZ�acfY�
h?Ub�m1�V]CC]cb�]b�k?]W?�N]gWcZUb�?Ug�U�gaUCC�g]nY(�Vih�]h�]g�
ibXciVhYXCm�U�[fYUh�cddcfhib]hm�Zcf�]hg�dfcXiWhg�UbX�
]bbcjUh]cbg�h?Uh�gYYB�hc�dfcj]XY�gcCih]cbg�hc�hfYbXg�]b�h?Y�
UfYUg�cZ�ZccX�UbX�?YUCh?�h?Uh�UfY�VYWca]b[�]bWfYUg]b[Cm�
fYCYjUbh*

L?Y�aU]b�[fckh?�WUhUCmghg�]XYbh]Z]YX�UfY6

5.AOQY?c E?OXN

HcdiCUh]cb l "fck]b[�dcdiCUh]cb
l HcdiCUh]cb�U[Y]b[

 Uh]b[�?UV]hg l AbWfYUgYX�dfchY]b�]bhUBY
l EcfY�jY[Ubg�UbX�jY[YhUf]Ubg
l ;cbjYb]YbWY�UbX�jUf]Yhm
l @YUCh?m�UbX�gighU]bUVCY�ZccX

!ccX�]bXighfm l ;]fWiCUf� Wcbcam

@YUCh? l KYUfW?�Zcf�kYCCbYgg�UbX�dYfgcbUC�WUfY
l �YjYCcdaYbh�cZ�V]caYX]W]bY

:;eTab;U;RPc;A@

O]h?]b�h?Y�FYk�:ig]bYgg�X]j]g]cb(�N]gWcZUb�?Ug�U�
X]jYfg]Z]WUh]cb)Xf]jYb�ib]h�h?Uh�UWh]jYCm�difgiYg�UbX�
XYjYCcdg�[fckh?�cddcfhib]h]Yg�UbX�Wihh]b[)YX[Y�]bbcjUh]cb�
]b�aUhYf]UCg�UbX�bYk�:ig]bYgg�VYmcbX�WUg]b[g*
�L?YgY�cddcfhib]h]Yg�UfY�YldCcfYX�UbX�XYjYCcdYX�X]fYWhCm�Vm�
]bhYfbUC�hYUag�UbX�h?fci[?�dUfhbYfg?]d�U[fYYaYbhg�k]h?�
h?]fX�dUfh]Yg�h?Uh�ghUbX�cih�]b�gdYW]Z]W�UfYUg�$hYW?bcCc[]WUC(�
]bXighf]UC(�aYX]WUC(�YhW*%�

!ccX(�?YUCh?�UbX�gighU]bUV]C]hm�UWh]j]h]Yg�UfY�h?Y�aU]b�d]CCUfg�
cZ�X]jYfg]Z]WUh]cb�UWh]j]h]Yg*

GZ�h?YgY(�N]gWcZUb�g�UadCY�BbckCYX[Y�]b�h?Y�dfcWYgg]b[(�igY�
UbX�hfUbgZcfaUh]cb�cZ�fUk�aUhYf]UCg�cZ�U�V]cdcCmaYf]W�
bUhifY�Wcbgh]hihYg�Ub�]bjYghaYbh�cddcfhib]hm�UbX(�?YbWY(�U�
[fckh?�cddcfhib]hm�Zcf�N]gWcZUb*�9�[ccX�YlUadCY�UfY�h?Y�
bYk�gcCih]cbg�VUgYX�cb�h?Y�hYW?bcCc[]WUC�BbckCYX[Y�cZ�
WcCCU[Yb*

;cCCU[Yb�]g�h?Y�acgh�UVibXUbh�dfchY]b�]b�h?Y�?iaUb�UbX�
Ub]aUC�VcXm(�Vih�Uh�h?Y�gUaY�h]aY�]h�]g�U�ib]eiY�UbX�jYfgUh]CY�
aUhYf]UC(�UbX�h?YfYZcfY�Z]bXg�UddC]WUh]cbg�]b�jUf]cig�Z]YCXg�
VYbYZ]W]UC�hc�dYcdCY�g�?YUCh?�giW?�Ug�fY[YbYfUh]jY�aYX]W]bY(�

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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bihf]h]cb(�?YUCh?(�C]ZY�gW]YbWYg(�YhW*�N]gWcZUb�UddC]Yg�
hYW?bcCc[]Yg�UbX�YlhfUWh]cb�aYh?cXg�hc�dfcWYgg�Vcj]bY�gB]b�
WcCCU[Yb�Zcf�h?Y�XYjYCcdaYbh�UbX�dfcXiWh]cb�cb�Ub�
]bXighf]UC�gWUCY�cZ�bYk�WcCCU[Yb�V]caUhf]WYg�]b�h?Y�aYX]WUC(�
bihfUWYih]WUC�UbX�X]YhUfm�Z]YCXg*�

Ab�.,.0(�N]gWcZUb�dfcachYX�h?Y�X]jYfg]Z]WUh]cb�cZ�WcCCU[Yb)
VUgYX�dfcXiWhg�k]h?�h?Y�UWei]g]h]cb�cZ�U�2,��ghUBY�]b�
:fUgZ]VfU�UbX�EUghYf�;cifcg�]b�:fUn]C(�WcadUb]Yg�k]h?�h?Y]f�
ckb�WcCCU[Yb�hfYUhaYbh�hYW?bcCc[m�h?Uh�]g�UCCck]b[�N]gWcZUb�
hc�ghfYb[h?Yb�]hg�BbckCYX[Y�UbX�dfcXiWh�dcfhZcC]c�]b�
WcCCU[Yb�?mXfcCmgUhYg�UbX�YldUbX�]hg�igY�Ug�U�ZccX�
]b[fYX]Ybh�cf�gcCih]cbg�Zcf�h?Y�dYh�ZccX�aUfBYh*

Ab�UXX]h]cb(�N]gWcZUb�YldCcfYg�bYk�Vig]bYgg�UjYbiYg�Vm�
hUB]b[�a]bcf]hm�ghUBYg�]b�gYjYfUC�X]gfidh]jY�ghUfh)idg(�
dfcj]X]b[�Z]bUbW]b[(�UbX�]b�gcaY�WUgYg�BbckCYX[Y(�fYgcifWYg�
UbX�UWWYgg�hc�aUfBYhg�hc�ZUW]C]hUhY�h?Y]f�[fckh?*�L?Y�]bjYghYY�
WcadUb]Yg�UfY�$G�K�HfchY]b(�!YChkccX(�EG9�:]chYW?(�
AbgYBh�DUVYC�:]chYW?(�;cWccb�:]cgW]YbWY�UbX�AbaYX]WUC�
L?YfUdYih]Wg%*

N]gWcZUb�UCgc�dUfh]W]dUhYg�]b�UCC]UbWYg�]b�k?]W?�]h�g?UfYg�
BbckCYX[Y�Zcf�h?Y�XYjYCcdaYbh�cZ�]bbcjUh]jY�gcCih]cbg�]b�
X]ZZYfYbh�Z]YCXg*�Ab�h?]g�fY[UfX(�h?Y�ZcCCck]b[�ghUbX�cih6�L?Y�
Lf]9bBCY�dfcAYWh(�U�Wcbgcfh]ia�cZ�WcadUb]Yg�CYX�Vm�N]gWcZUb�
UbX�ZibXYX�Vm�h?Y� M�hc�aUbiZUWhifY�dYfgcbUC]gYX�/��
]adCUbhg�VUgYX�cb�WcCCU[Yb�UbX�[YCUh]b�Zcf�h?Y�fY[YbYfUh]cb�
cZ�]bAifYX�hYbXcbg�UbX�WUfh]CU[Y7�h?Y� ifcdYUb�Wcbgcfh]ia�
9WWYCYfUh]b[�JYgYUfW?�UbX�AbbcjUh]cb�Zcf�9XjUbWYX�
L?YfUd]Yg�$9J�9L%�Zcf�h?Y�XYjYCcdaYbh�cZ�UXjUbWYX�
h?YfUdm�aYX]W]bYg7�UbX�h?Y� ifcdYUb�Wcbgcfh]ia�dfcAYWhg�
�:fUjY��cb�WUfX]UW�fY[YbYfUh]cb�UbX��MbCcW��cb�/��
gcCih]cbg�Zcf�h?Y�Z]YCX�cZ��Gf[Ub�cb�U�;?]d�*

!]bUCCm(�k]h?�h?Y��HfchYWh]cb��UbX��HfcVcbYkZccX��dfcAYWhg�
h?Uh�gYYB�hc�fYgYUfW?�bYk�gcifWYg�cZ�dfchY]b�UbX�h?Y]f�
]adUWh�cb�h?Y�]aaibY�gmghYa(�UbX�k?]W?�UfY�ZibXYX�Vm�h?Y�
;�LA�]b�KdU]b*

#B?�MYW=OASASCO�.NC.XA.QO@

N]gWcZUb�g�dfc[fYgg�]g�ibXYfghccX�Zfca�UW?]Yj]b[�
gighU]bUVCY�WcadYh]h]jY�UXjUbhU[Yg(�k?]W?�UfY�h?Y�fYgiCh�cZ�
h?Y�kcfB�UbX�Wcaa]haYbh�cZ�Ub�YlWYdh]cbUC�hYUa�h?Uh�?Ug�
VYYb�cZZYf]b[�h?Y�VYgh�cZ�YUW?�cbY�cZ�h?Ya�Zcf�bYUfCm�1,�
mYUfg(�hc�hifb�N]gWcZUb�]bhc�h?Y�CYUX]b[�WcadUbm�]b�h?Y�
WUg]b[�gYWhcf�UbX�hc�YldUbX�]hg�Zfcbh]Yfg�hckUfXg�bYk�
:ig]bYgg�]b�h?Y�Z]YCXg�cZ�ZccX�UbX�kYCCbYgg*

FTAB>T�P@S�eP>dTb

HYcdCY�UfY�h?Y�X]ZZYfYbh]UC�jUCiY�cb�k?]W?�h?Y�ZihifY�cZ�
N]gWcZUb�]g�VY]b[�Vi]Ch*�Gif�hYUa�]g�aUXY�id�cZ�1(-2/�dYcdCY(�
cZ�k?]W?�.(344�UfY�]b�h?Y� E 9�fY[]cb(�-(.45�]b�Fcfh?�
9aYf]WU(�2,.�]b�Kcih?�9aYf]WU�UbX�040�]b�9g]U�HUW]Z]W*

9�hYUa�X]ghf]VihYX�h?fci[?cih�h?Y�kcfCX�Vih�VUgYX�cb�
g?UfYX�jUCiYg6

l OY�UfY�fYgcCihY6�kY�ghf]jY�Zcf�YlWYCCYbWY�]b�eiUC]hm(�

kY�UfY�WighcaYf�UbX�fYgiChg�cf]YbhYX(�kY�UfY�

Wcaa]hhYX�hc�cif�kcfB�UbX�kY�WUffm�]h�cih�]b�Ub�

U[]CY�aUbbYf*

l OY�kcfB�Ug�U�hYUa6�kY�dYfZcfa�cif�kcfB�k]h?�

dUgg]cb(�kY�jUCiY�Bbck)?ck(�U[]C]hm�UbX�YlWYCCYbWY*�

OY�C]BY�hc�kcfB�Ug�U�hYUa�k]h?�U�Wcaacb�difdcgY*

l OY�UfY�d]cbYYfg6�kY�CccB�Zcf�bYk�kUmg�cZ�Xc]b[�

h?]b[g(�hUB]b[�h?Y�f]gB�cZ�[c]b[�Zifh?Yf(�X]jYfg]Zm]b[(�

]bbcjUh]b[�UbX�Wcbhf]Vih]b[�hc�U�VYhhYf�ZihifY*

l OY�YbAcm�cif�kcfB6�kY�UfY�YlW]hYX�UVcih�C]ZY(�kY�

UfY�YU[Yf�hc�Xc�h?]b[g(�aUBY�XYW]g]cbg�UbX�gY]nY�

cddcfhib]h]Yg*�OY�jUCiY�fYgdcbg]V]C]hm�UbX�

Wcaa]haYbh�hc�kcfB*

Ab�dUfUCCYC(�h?YgY�jUCiYg�UfY�VUgYX�cb�]ffYjcWUVCY�Yh?]WUC�
df]bW]dCYg�$]bhY[f]hm(�CcmUChm(�fYgdYWh�UbX�?iaUb�f][?hg%*

L?Y�N]gWcZUb�"fcid�ibXYfghUbXg�h?Uh�h?Y�WfYUh]cb�cZ�Ccb[)
hYfa�gighU]bUVCY�jUCiY�Zcf�UCC�ghUBY?cCXYfg�WUb�cbCm�VY�
UW?]YjYX�h?fci[?�Yh?]WUC�VY?Uj]cif�h?Uh�ZUjcifg�h?Y�
XYjYCcdaYbh�cZ�U�WiChifY�cZ�VYgh�dfUWh]WY�]b�gcW]UC�
fYgdcbg]V]C]hm�k]h?]b�h?Y�"fcid�UbX�Vm�Wcbhf]Vih]b[�hc�
]adfcj]b[�dYcdCY�g�kYCC)VY]b[�h?fci[?�h?Y�YWcbca]W(�
Ybj]fcbaYbhUC�UbX�gcW]UC�XYjYCcdaYbh�cZ�h?Y�Wcaaib]h]Yg�]b�
k?]W?�h?Y�N]gWcZUb�"fcid�]g�dfYgYbh*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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N]gWcZUb�g�dcg]h]cb�]b�h?Y�WcbghUbhCm)YjcCj]b[(�?][?Cm�
WcadYh]h]jY�kcfCX�aUfBYh�]g�gighU]bYX�Vm�]hg�WcbghUbh�
Wihh]b[)YX[Y�YZZcfhg�]b�fYgYUfW?(�XYjYCcdaYbh�UbX�
]bbcjUh]cb�$J"�"]%(�Vch?�]b�hYW?bcCc[m�UbX�dfcXiWhg*�GbCm�
h?]g�d?]Ccgcd?m�YbUVCYg�h?Y�WcadUbm�hc�UXjUbWY�h?Y�
CYUXYfg?]d�cZ�]bbcjUh]cbg�]b�h?Y�WUg]b[�]bXighfm�kcfCXk]XY�
UbX�hc�Xf]jY�UbX�XYjYCcd�bYk�Vig]bYgg(�h?ig�VYbYZ]h]b[�h?Y�
jUf]cig�ghUBY?cCXYfg*

L?]g�UWh]j]hm�]g�dcgg]VCY�h?UbBg�hc�Ub�]bbcjUh]cb�bYhkcfB�UbX�
WiChifY�h?Uh�YlhYbXg�hc�h?Y�k?cCY�cf[Ub]gUh]cb(�UbX�h?Y�
WcfdcfUhY�fYgYUfW?�UbX�XYjYCcdaYbh�WYbhfY�]b�KdU]b�
WccfX]bUhYg(�X]fYWhg�UbX�giddcfhg�h?Y�gdYW]Z]W�fYgYUfW?�UbX�
XYjYCcdaYbh�UWh]j]h]Yg�UbX�hUgBg�WcbXiWhYX�Uh�YUW?�
dfcXiWh]cb�dCUbh�UbX�WccfX]bUhYg�h?Y�aiCh]X]gW]dC]bUfm�kcfB�
hYUag*�L?Y�WcfdcfUhY�WYbhfY�gYYBg�hc�g?UfY�h?Y�VYgh�
dfUWh]WYg(�hYW?bcCc[]WUC�BbckCYX[Y�UbX�h?Y�]XYUg�VYhkYYb�
h?Y�X]ZZYfYbh�dfcXiWh]cb�WYbhfYg*�

;cbghUbh�]bbcjUh]cb�fYei]fYX�Vm�cif�[CcVUC]gYX�kcfCX�aigh�
VY�hUBYb�]bhc�UWWcibh*�Gif�dfcXiWhg�aigh�VY�WcadUh]VCY�UbX�
UXUdh�hc�h?Y�ZccX�?UV]hg�UbX�igYg�cZ�a]CC]cbg�cZ�kcfCX�
WcbgiaYfg(�h?Y]f�dfYZYfYbWYg�UbX�YjcCih]cb�cjYf�h]aY*�
N]gWcZUb�UWWcadUb]Yg�]hg�[fckh?�Ug�U�WcadUbm�k]h?�h?Y�
XYjYCcdaYbh�cZ�]hg�]bbcjUh]jY�WUdUW]hm�hc�UWWYgg(�Ugg]a]CUhY�
UbX�]adfcjY�h?Y�VYgh�hYW?bcCc[]Yg�UjU]CUVCY�]b�h?Y�aUfBYh(�Ug�
kYCC�Ug�hc�XYjYCcd�]hg�ckb�hYW?bcCc[]Yg�h?Uh�dfcj]XY�
WcadYh]h]jY�UXjUbhU[Yg(�k?]CY�dfcach]b[�Wcbh]bicig�
]adfcjYaYbh(�gYYB]b[�[fYUhYf�YZZ]W]YbWm�UbX�[fYUhYf�
gighU]bUV]C]hm�]b�h?Y�]adfcjYaYbh�cZ�dfcWYggYg�UbX�dfcXiWhg*

Ab�h?]g�fY[UfX(�N]gWcZUb�UXUdhg�U�dfcUWh]jY�UddfcUW?�]b�h?Y�
gYUfW?�Zcf�gighU]bUVCY�gcCih]cbg�Uh�hYW?bcCc[m�UbX�dfcXiWh�
CYjYC(�Vccgh]b[�fYCYjUbh�UgdYWhg(�giW?�Ug�h?Y�W]fWiCUf�
YWcbcam(�h?Y�gYUfW?�Zcf�YbYf[m�YZZ]W]YbWm(�h?Y�fYXiWh]cb�cZ�
"@"�Ya]gg]cbg(�dcCCihUbhg�UbX�h?Y�CYggYf�bYYX�Zcf�kUhYf*�

Hfc[fYgg�]b�h?Y�Z]YCX�cZ�X][]hUC]gUh]cb�fYdfYgYbhg�U�bYk�
]bbcjUh]cb�cddcfhib]hm�h?Uh�N]gWcZUb�kUbhg�hc�hUBY�
UXjUbhU[Y�cZ�hc�CYUX�h?Y�]bXighfm�g�X][]hUC�hfUbgZcfaUh]cb*�Ab�
WcCCUVcfUh]cb�k]h?�h?]fX�dUfh]Yg(�N]gWcZUb�g��][]hUC�
LfUbgZcfaUh]cb�hYUa�k]g?Yg�hc�UddCm�h?Y�gcCih]cbg�cZZYfYX�
Vm�bYk�AL�hYW?bcCc[]Yg�hc�cif�cdYfUh]cbg*�OY�UfY�gYYB]b[�hc�
]adfcjY�h?Y�eiUC]hm�cZ�cif�dfcXiWhg(�hc�cVhU]b�h?Y�VYgh�
]bZcfaUh]cb�dcgg]VCY�hc�]adfcjY�cif�dfcXiWh]cb�dfcWYgg�UbX�
hc�dYfZcfa�dfYX]Wh]jY�aU]bhYbUbWY(�YhW*(�h?fci[?�gcCih]cbg�
VUgYX�cb�Ufh]Z]W]UC�j]g]cb(�h?Y�XYjYCcdaYbh�cZ�hYW?bcCc[]WUC�
gcCih]cbg�k]h?�h?Y�X][]hUC]gUh]cb�cZ�h?Y�acjYaYbh�cZ�
aUhYf]UCg�k]h?]b�h?Y�ZUW]C]h]Yg(�UbX�h?Y�XYjYCcdaYbh�UbX�
]adCYaYbhUh]cb�cZ�U�gaUfh�0*,�]bXighfm�aUbU[YaYbh�gmghYa*�

AbbcjUh]cb�]g�Ub�cb)[c]b[�dfcWYgg�k]h?�ghfUhY[]W�dfcXiWh�UbX�
hYW?bcCc[]WUC�XYjYCcdaYbh�dfcAYWhg�]b�UCC�WUg]b[�ZUa]C]Yg�
$WYCCiCcgY(�WcCCU[Yb(�Z]Vfcig(�dCUgh]W�UbX�jY[YhUVCY%(�UbX�]b�]hg�
Z]bUC�dfcXiWh�UddC]WUh]cbg(�UCgc�]bWCiX]b[�ch?Yf�X]jYfg]Z]WUh]cb�
dfcXiWhg*�Gif�]bbcjUh]cb�Vccghg�h?Y�]bbcjUh]cb�cZ�h?Y�ZccX�
gYWhcf(�YbUVC]b[�UddC]WUh]cbg�hc�VY�XYjYCcdYX�U]aYX�Uh�
dfcj]X]b[�N]gWcZUb�k]h?�h?Y�fUb[Y�cZ�dfcXiWhg�fYei]fYX�hc�
fY]bZcfWY�]hg�dfYgYbWY�cb�h?Y�[CcVUC�aUfBYh*�

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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3MASYX�=?YTOMA@

O]h?�h?]g(�h?Y�aU]b�WiffYbh�dfcAYWhg�UfY�aU]bCm�cf]YbhYX�
hckUfXg�h?Y�ZcCCck]b[�UfYUg6

l L?Y�XYjYCcdaYbh�cZ�bYk�dfcXiWhg�UWWcfX]b[�hc�h?Y�
hUf[Yh�aUfBYhg�Ug�XYZ]bYX�]b�h?Y�YldUbg]cb�dCUb(�
UbX�h?cgY�fYei]fYX�Vm�cif�WighcaYfg(�UbX�UCgc�bYk�
[YbYfUh]cb�YlYWih]cbg(�XYg][bYX�UbX�cf]YbhYX�
hckUfXg�cZZYf]b[�hiViCUf�UChYfbUh]jYg�k]h?�
X]ZZYfYbh]UC�dYfZcfaUbWY�UbX�ZYUhifYg*

l L?Y�XYjYCcdaYbh�cZ�Z]Cag�UbX�WUg]b[g�h?Uh�UfY�UVCY�
hc�WcbZYf�ZibWh]cbUC]h]Yg�hc�h?Y�dfcXiWh�h?Ym�
WcbhU]b(�[U]b]b[�]b�YZZ]W]YbWm�UbX�dfYjYbh]b[�ZccX�
kUghY*�

l L?Y�XYjYCcdaYbh�cZ�dfcXiWh]cb�UChYfbUh]jYg�UbX�
hYW?bcCc[]WUC�gcCih]cbg�h?Uh�]bjcCjY�U�fUX]WUC�CYUd(�
h?fci[?�acXYfb]gUh]cb(�ghfYUaC]b]b[�UbX�
g]adC]Z]WUh]cb(�UCCck�Ub�]bWfYUgY�]b�UXXYX�jUCiY�UbX�
YZZ]W]YbWm�CYjYCg�UbX�g][b]Z]WUbhCm�fYXiWYX�
dfcXiWh]cb�Wcghg�Zcf�aYUh�WUg]b[g(�h?ig�]adfcj]b[�
h?Y�WcadYh]h]jYbYgg�cZ�cif�dfcXiWhg�UbX�
dfcWYggYg*

l 9�Vccgh�]b�h?Y�gYUfW?�Zcf�hYW?bcCc[]WUC�gcCih]cbg�
h?Uh�UCCck�ig�hc�]adfcjY�h?Y�gighU]bUV]C]hm�cZ�cif�
cdYfUh]cbg�]b�YbYf[m�YZZ]W]YbWm�UbX�kUhYf�
Wcbgiadh]cb(�YZZ]W]YbWm�]b�h?Y�igY�cZ�fUk�aUhYf]UCg�
UbX�kUghY�UbX�dcCCihUbh�fYXiWh]cb�UbX�
]adfcjYaYbhg�]b�gUZYhm*

l JYgYUfW?�U]aYX�Uh�YlhYbX]b[�h?Y�fUb[Y�cZ�
UXYeiUhY�aUhYf]UCg�hc�aUbiZUWhifY�WUg]b[g�UbX�
h?Y]f�ZYUhifYg(�k?]CY�UCgc�hUB]b[�]bhc�UWWcibh�
gighU]bUV]C]hm�Wf]hYf]U�giW?�Ug�h?Y]f�V]cXY[fUXUV]C]hm�
cf�fYWmWCUV]C]hm*�

l LYW?bcCc[]WUC�giddcfh�Zcf�]adfcj]b[�Yl]gh]b[�
dfcXiWhg�UbX�dfcWYggYg(�UbX�Zcf�h?Y�;cadUbmig�
]bhYfbUh]cbUC�YldUbg]cb(�UCC�h?]g�UX?Yf]b[�hc�
N]gWcZUbig�hYW?bcCc[]WUC�UbX�eiUC]hm�ghUbXUfXg�UbX�
WiffYbh�fY[iCUh]cbg(�Ug�kYCC�Ug�h?Y�cdh]a]gUh]cb�cZ�
dfcXiWh]cb�Wcghg*

l �][]hUC]gUh]cb6�O]h?]b�h?Y��][]hUC�LfUbgZcfaUh]cb�
�YdUfhaYbh(�N]gWcZUb�?Ug�Ub�9XjUbWYX��UhU�
9bUCmh]Wg�UfYU(�k?cgY�UWh]cbg�Xif]b[�h?Y�mYUf�
]bWCiXYX�h?Y�]adCYaYbhUh]cb�UbX�XYjYCcdaYbh�cZ�U�
XYaUbX�dfYX]Wh]cb�acXYC�]b�WcCCUVcfUh]cb�k]h?�U�
h?]fX�dUfhm*

Eda�PbbTcb)�L;ST�BaASdRc�AUUTa

N]gWcZUb�]g�h?Y�cbCm�WcadUbm�]b�h?Y�WUg]b[�]bXighfm�k]h?�h?Y�
aU]b�hYW?bcCc[]Yg�UjU]CUVCY(�UbX�cZZYfg�]hg�WighcaYfg�U�k]XY�
dcfhZcC]c�cZ�WUg]b[g�h?Uh�UCCckg�h?Ya�hc�W?ccgY�h?Y�cbY�h?Uh�
VYgh�gi]hg�h?Y]f�bYYXg�]b�U�WcbhYlh�cZ�[CcVUC]gUh]cb�]b�ZccX�
?UV]hg�UbX�h?Y�bYYX�hc�UXUdh�hc�W?Ub[]b[�WcbgiaYf�XYaUbXg�
k?YfY�h?Y�ZcWig�cb�?YUCh?(�WcbjYb]YbWY(�YldYf]YbWY(�jUf]Yhm�
UbX�gighU]bUV]C]hm�UkUfYbYgg�UfY�acfY�fYCYjUbh*�

Gif�WUg]b[g�ZUW]C]hUhY�UWWYgg�hc�VUg]W�ZccX�Zcf�U�[fck]b[�
kcfCX�dcdiCUh]cb(�YgdYW]UCCm�]b�YaYf[]b[�UfYUg�k?cgY�
Wcbgiadh]cb�?UV]hg�]bWfYUg]b[Cm�XYaUbX�acfY�dfchY]b(�
k?Yh?Yf�cZ�Ub]aUC�cf�jY[YhUVCY�cf][]b*

Gif�VfcUX�WUg]b[�dfcXiWh�dcfhZcC]c(�h?Y�CUf[Ygh�]b�h?Y�
]bXighfm(�UCCckg�h?Y�WighcaYf�hc�W?ccgY�h?Y�WUg]b[�h?Uh�VYgh�
gi]hg�h?Y]f�bYYXg(�k?]CY�k]h?�h?Y�bYk�:YmcbX.1�j]g]cb�UbX�
KhfUhY[]W�HCUb�kY�YldUbX�Zfcbh]Yfg�k]h?�]bbcjUh]jY�FYk�
:ig]bYgg�gcCih]cbg�h?Uh�[c�VYmcbX�hfUX]h]cbUC�WUg]b[g*

�if]b[�h?Y�mYUf(�h?Y�acgh�g][b]Z]WUbh�W?Ub[Yg�]b�h?Y�dfcXiWh�
dcfhZcC]c�kYfY�h?Y�]bWcfdcfUh]cb�cZ�:fUgZ]VfU�g�WcCCU[Yb�
dfcXiWhg�]b�WcCCU[Yb�?mXfcCmgUhYg(�Ug�Ub�]b[fYX]Ybh�]b�ZccX�
UbX�dYh�ZccX*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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Gif�dfcXiWh�WUhY[cf]Yg�UfY�Ug�ZcCCckg6�

E?.NSASYX.V�4B@SXO@@

5OVVBVY@O�M.@SXQ@

L?Ym�UfY�aUXY�ig]b[�bUhifUC�WYCCiCcgY�
Ug�U�fUk�aUhYf]UC*�L?Ym�UfY�df]aUf]Cm�
igYX�Zcf�h?Y�dfcXiWh]cb�cZ�]bXighf]UCCm�
WccBYX�gUigU[Yg*

¨;Ug]b[��h?Uh�dfcj]XYg�WcadYh]h]jYbYgg�]b�
Ub�]bZCUh]cbUfm�Ybj]fcbaYbh(�UbX�
gighU]bUV]C]hm�XiY�hc�]hg�dCUbh)VUgYX�UbX�
V]cXY[fUXUVCY�cf][]b*k

5YVV.QOX�M.@SXQ@

L?Ym�UfY�aUXY�ig]b[�WcCCU[Yb�Ug�U�fUk�
aUhYf]UC(�]XYUC�Zcf�ZfYg?�cf�dfYWccBYX(�
cf�fUk+WifYX�gUigU[Yg*

¨9b�UhhfUWh]jY�UChYfbUh]jY�hc�Ub]aUC�WUg]b[g(�
giddcfh]b[�WighcaYfg�k]h?�h?Y]f�
UihcaUh]cb�UbX�Wcgh)gUj]b[�W?UCCYb[Yg*k

8SL?YB@�M.@SXQ@

EUXY�k]h?�U�VCYbX�cZ�WYCCiCcgY�UbX�
UVUWU�dUdYf(�U�dCUbh)VUgYX�dUdYf�h?Uh�
[]jYg�h?Y�WUg]b[�?][?�ghfYb[h?�UbX�
Wcbg]ghYbWm�Zcf�h?Y�dfcXiWh]cb�cZ�
CUf[Y)WUC]VYf�gUigU[Yg*

¨L?Y�VYgh�gcCih]cb�Zcf�hcXUm�g�]bXighf]UC�
dfcWYggYg(�k?]W?�]bWfYUg]b[Cm�XYaUbX�
gdYYX(�dfcXiWh]j]hm(�UbX�YZZ]W]YbWm*k

"Oa�4B@SXO@@

AV.@ASM@

;Ug]b[g(�Z]Cag(�UbX�VU[g�cVhU]bYX�
h?fci[?�h?Y�hfYUhaYbh�cZ�dCUgh]W�
dcCmaYfg(�UCgc�dfcach]b[�h?Y�igY�cZ�
fYbYkUVCY�UbX�V]c)VUgYX�fUk�
aUhYf]UCg*�9�k]XY�jUf]Yhm�cZ�hmdYg�]g�
UjU]CUVCY(�UCCck]b[�ig�hc�cZZYf�h?Y�acgh�
gi]hUVCY�dfcXiWh�Zcf�YUW?�hmdY�cZ�
UddC]WUh]cb*

¨!cWig�cZ�[fckh?�cb�gighU]bUV]C]hm�UbX�
UXXYX�jUCiY*k

GOQOA.LVO�M.@SXQ@

HCUbh)VUgYX�UbX�gdYW]UCCm�XYjYCcdYX�
Zcf�jY[YhUf]Ub�UbX�jY[Ub�fYW]dYg*�
Ki]hUVCY�Zcf�ZfYg?�UbX�WccBYX�
UddC]WUh]cbg(�k]h?�YlWYCCYbh�Zfm]b[�
fYgiChg�UbX�U�hYbXYf�V]hY*

¨N]gWcZUb�?Ug�VYYb�U�d]cbYYf�]b�XYjYCcd]b[�
U�hiViCUf�dfcXiWh*k

E?.X@PO?�YP�@=SMO@

!ibWh]cbUC�gd]WY�hfUbgZYf�gcCih]cb�
UddC]WUVCY�hc�U�k]XY�fUb[Y�cZ�ZccXg�
giW?�Ug�ZfYg?�dfcXiWY(�dfcWYggYX�
aYUhg(�W?YYgYg(�UbX�fYUXm)hc)YUh�
dfcXiWhg*

¨FYk�[YbYfUh]cb�cZ�gcCih]cbg�hc�?YCd�
WighcaYfg�]b�h?Y]f�gYUfW?�Zcf�bYk�
dfcXiWhg*k

7NSLVO�PSVW@

9�hfUbgdUfYbh(�YX]VCY(�UbX�gcCiVCY�Z]Ca�
aUXY�Zfca�dCUbh)VUgYX�
dcCmgUWW?Uf]XYg�h?Uh�gYfjYg�Ug�U�
WUff]Yf�Zcf�U�k]XY�jUf]Yhm�cZ�?YfVg(�
gd]WYg(�gUiWYg(�UbX�aUf]bUXYg*

¨�]gfidh]jY�]bbcjUh]cb�hc�fYUW?�acfY�
aUfBYhg*k

:cN?YVcdON��@.AS.ASXQ�.XN�YARO?�
MYVV.QOX�L.@ON�=?YNBMA@

;cCCU[Yb�dCUmg�Ub�]adcfhUbh�fcCY�]b�
cif�VcX]Yg*�Ah�giddcfhg�hYbXcbg(�gB]b(�
UbX�WUfh]CU[Y(�h?ig�giddcfh]b[�h?Y�
]bhY[f]hm(�Z]fabYgg(�UbX�YCUgh]W]hm�cZ�
h?Y�aigWiCcgBYCYhUC�gmghYa(�gcZh�
h]ggiYg(�UbX�gB]b*

�9�dfYa]ia�dfcXiWh�CYjYfU[YX�cb�
N]gWcZUb�g�YldYf]YbWY�k]h?�h?]g�fUk�
aUhYf]UC�UbX�fY]bZcfWYX�]b�.,.0�k]h?�h?Y�
UWei]g]h]cb�cZ�:fUgZ]VfU*�

"BA?.�=R.?W.�LSY

HfcWYggYX�Vcj]bY�gB]b�WcCCU[Yb�
dfcXiWhg�Zcf�h?Y�XYjYCcdaYbh�UbX�
]bXighf]UC)gWUCY�dfcXiWh]cb�cZ�bcjYC�
aYX]WUC�UbX�fYgYUfW?)[fUXY�WcCCU[Yb�
V]caUhf]WYg*

¨DYjYfU[]b[�cif�WcCCU[Yb�Bbck)?ck�]b�h?Y�
aYX]WUC�Z]YCX*k

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh /-



!cf�acfY�]bZcfaUh]cb�cb�N]gWcZUb�g�dfcXiWhg(�dCYUgY�WcbgiCh�
h?Y�HfcXiWhg�UbX�EUfBYhg�gYWh]cb�cZ�h?Y�WcfdcfUhY�kYVg]hY*

Eda�PbbTcb)� TAVaPBW;RP>�BaTbT@RT

L?Y�WUg]b[�aUfBYh�]g�[CcVUC*�Gif�WighcaYfg�UfY�CcWUhYX�]b�
acfY�h?Ub�-,,�Wcibhf]Yg�UfcibX�h?Y�kcfCX(�gc�dfcj]X]b[�U�
ei]WB�fYgdcbgY�UXUdhYX�hc�h?Y]f�bYYXg�]g�cZhYb�U�X]ZZYfYbh]UC�
YCYaYbh�cZ�h?Y]f�difW?UgY�XYW]g]cb*�Lc�]adfcjY�h?]g�
fYgdcbgY�WUdUW]hm�kY�?UjY�h?Y�CUf[Ygh�dfcXiWh]cb�UbX�gUCYg�
bYhkcfB�]b�h?Y�aUfBYh(�k]h?�U�dfYgYbWY�]b�.-�Wcibhf]Yg�UbX�
.0�dfcXiWh]cb�dCUbhg*

"Yc[fUd?]WUC�YldUbg]cb�]g�U�WcbghUbh�Uh�h?Y�N]gWcZUb�"fcid*�
Ab�.,.0(�h?Y�WcbghfiWh]cb�UbX�Wcaa]gg]cb]b[�cZ�U�WcbjYfh]b[�
dCUbh�Zcf�WcCCU[Yb�UbX�WYCCiCcg]W�WUg]b[g�]b�L?U]CUbX�kUg�
WcadCYhYX�k]h?�h?Y�U]a�cZ�]adfcj]b[�gYfj]WY�]b�Kcih?YUgh�
9g]U(�cbY�cZ�h?Y�WUg]b[�aUfBYhg�k]h?�h?Y�VYgh�[fckh?�
dfcgdYWhg*

9Cgc�]b�.,.0(�N]gWcZUb�UWei]fYX�h?Y�WcadUb]Yg�:fUgZ]VfU�UbX�
EUghYf�;cifcg(�k?]W?�?UjY�]adCYaYbhYX�dfcXiWh]cb�cZ�
WcCCU[Yb)VUgYX�dfcXiWhg�]b�:fUn]C*

Ab�UXX]h]cb(�VYhkYYb�.,.-�UbX�.,./(�h?Y�WcadUbm�N]gWcZUb�
BUdUb�"C�kUg�gYh�id�k]h?�h?Y�U]a�cZ�?Uj]b[�]hg�ckb�
WcaaYfW]UC�dfYgYbWY�]b�BUdUb(�cbY�cZ�h?Y�kcfCX�g�aU]b�
WUg]b[�aUfBYhg�UbX�h?Y�cdYb]b[�cZ�fYdfYgYbhUh]jY�cZZ]WYg�]b�
AhUCm�UbX�h?Y�H?]C]dd]bYg�k]h?�h?Y�U]a�cZ�]adfcj]b[�gYfj]WY�]b�
h?YgY�g][b]Z]WUbh�aUfBYhg�UbX�Yb?UbW]b[�cif�BbckCYX[Y�cZ�
h?Ya*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh /.
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;HGH�-�H8C(,�BPaPVaPBW�/-)4�

L?Y�fYgiChg�]b�hYfag�cZ�VYbYZ]hg�cZ�N]gWcZUb�g�dfcXiWhg�UbX�
gYfj]WYg�UbX�UWh]j]hm�Zcf�h?Y�aU]b�ghUBY?cCXYfg�UfY�XYgWf]VYX�
VYCck*�

9dbcA?Tab�P@S�T@S�RA@bd?Ta

Gif�WUg]b[g�ZUW]C]hUhY�UWWYgg�hc�VUg]W�ZccX�hc�h?Y�kcfCX�g�
dcdiCUh]cb(�UW?]YjY�[fYUhYf�YZZ]W]YbWm�]b�dfcXiWh]cb(�
ZcCCck]b[�ghf]Wh�eiUC]hm�UbX�ZccX�gUZYhm�WcbhfcCg(�UbX�WCUf]hm�
]b�CUVYCC]b[*�D]ghYb]b[�hc�h?Y�WighcaYf�]g�BYm�hc�aYYh]b[�h?YgY�
XYaUbXg�]b�cfXYf�hc�cZZYf�h?Ya�h?Y�acgh�gi]hUVCY�dfcXiWh�
UbX�hc�dfcachY�h?Ya�]b�cfXYf�hc�UW?]YjY�U�acfY�gighU]bUVCY�
]bXighfm*

9h�h?Y�gUaY�h]aY(�kY�WUb�UCgc�?YCd�]adfcjY�h?Y�kYCC)VY]b[�cZ�
?iaUb�VY]b[g�h?fci[?�bihf]h]cb�UbX�cif�BbckCYX[Y(�aU]bCm�
h?fci[?�dfcXiWhg�h?Uh�XYf]jY�Zfca�h?Y�Bbck)?ck�kY�?UjY�
UW?]YjYX�Vm�dfcXiW]b[�UbX�aUfBYh]b[�WcCCU[Yb)VUgYX�
dfcXiWhg�Zcf�ZccX�UbX�?YUCh?�igYg*

GPf�?PcTa;P>�P@S�bTae;RT�bdBB>;Tab

N]gWcZUb�aUBYg�U�[CcVUC�Wcaa]haYbh�hc�]hg�giddC]Yfg�UbX�
YghUVC]g?Yg�fYCUh]cbg?]dg�k]h?�h?Ya�VUgYX�cb�fYgdYWh�UbX�
hfigh(�UbX�cb�h?Y�eiUC]hm�cZ�dfcXiWhg�UbX�gYfj]WYg*�Gb�h?]g�
VUg]g(�]h�kcfBg�WCcgYCm�k]h?�]hg�giddC]Yfg�hc�ibXYfghUbX�h?Y]f�
gdYW]Z]W�bYYXg�UbX�W?UCCYb[Yg*�L?]g�WcCCUVcfUh]cb�UCCckg�Zcf�
XYjYCcd]b[�hU]Ccf)aUXY�gcCih]cbg�h?Uh�VYbYZ]h�Vch?�dUfh]Yg�
UbX�WfYUhY�Ccb[)CUgh]b[�UbX�giWWYggZiC�Vig]bYgg�
fYCUh]cbg?]dg*

D]BYk]gY(�N]gWcZUb(�VUgYX�cb�]hg�WcaaYfW]UC�fYCUh]cbg?]d�UbX�
hfigh�k]h?�giddC]Yfg(�gYYBg�]b�UCC�h?Y�WcadUb]Yg�cZ�h?Y�"fcid�
h?Y�dUmaYbh�cZ�]bjc]WYg�]b�U�h]aYCm�aUbbYf(�fY[UfXCYgg�cZ�
h?Y]f�g]nY�UbX�WUhY[cfm*

;?B>AhTTb

 bgifY�XYWYbh�kcfB]b[�WcbX]h]cbg�Zcf�UCC�WcadUbm�
YadCcmYYg(�k]h?�bcb)X]gWf]a]bUh]jY�?]f]b[*�D]BYk]gY�N]gWcZUb�
aU]bhU]bg�]hg�Wcaa]haYbh�hc�WfYUhY�cb[c]b[�YadCcmaYbh*

OY�VUWB�h?Y�dfcach]cb�UbX�dfcZYgg]cbUC�XYjYCcdaYbh�cZ�
cif�hYUag(�YgdYW]UCCm�Uacb[�mcib[�dYcdCY*�OY�]bZcfa�
YadCcmYYg�cZ�h?Y�cddcfhib]h]Yg�UbX�dfcWYggYg�h?Uh�Uf]gY�Uh�
h?Y�WcadUbm�gc�h?Uh�h?Ym�WUb�cdh�Zcf�bYk�[cUCg�UbX�
W?UCCYb[Yg*�

"iUfUbhYY]b[�ZfYYXca�cZ�UggcW]Uh]cb�UbX�WcCCYWh]jY�
VUf[U]b]b[*

;fYUh]b[�U�ghUVCY�kcfB]b[�Ybj]fcbaYbh(�giddcfh]b[�ZiCC)h]aY�
dYfaUbYbh�WcbhfUWhg(�]b�U�WC]aUhY�cZ�fYgdYWh�UbX�bcb)
X]gWf]a]bUh]cb*�5/��cZ�cif�kcfBZcfWY�?UjY�dYfaUbYbh�
WcbhfUWhg*

 bWcifU[]b[�mcih?�YadCcmaYbh�h?fci[?�fYWfi]haYbh�UbX�
]bhYfbg?]d�dfc[fUaaYg*�

@Uj]b[�cWWidUh]cbUC�?YUCh?�UbX�gUZYhm�aUbU[YaYbh�gmghYag�
Uh�UCC�h?Y�WcadUbm�g�ZUWhcf]Yg*�

HWPaTWA>STab

L?fci[?cih�h?Y�X]ZZYfYbh�ghfUhY[]W�dCUbg(�h?Y�N]gWcZUb�
"fcid�?Ug�Vi]Ch�U�gcibX�UbX�ZCYl]VCY�Vig]bYgg�acXYC*�L?]g�
W?UfUWhYf]gh]W�YbhU]Cg�h?Y�WfYUh]cb�cZ�WUg?�ZCckg�h?Uh�UCCck�
]bjYghaYbh�dfcAYWhg�hc�VY�WUff]YX�cih�]b�cfXYf�hc�]adfcjY�
jUCiY�WfYUh]cb(�k?]W?�]g�g?UfYX�k]h?�g?UfY?cCXYfg�]b�WUg?�UbX�
Uh�h?Y�gUaY�h]aY�aU]bhU]b]b[�U�gcibX�VUCUbWY�g?YYh�
ghfiWhifY*�9WWcfX]b[Cm(�U[U]bgh�h?Y�fYgiChg�cZ�h?Y�.,./�
Z]bUbW]UC�mYUf(�N]gWcZUb�X]ghf]VihYX�hc�g?UfY?cCXYfg�U�
X]j]XYbX�cZ�m/*,-�dYf�g?UfY(�k?]W?�]bWCiXYg�Ub�YlhfUcfX]bUfm�
X]j]XYbX�dYf�g?UfY�cZ�m-*,,*�Ab�UXX]h]cb(�U[U]bgh�h?Y�fYgiChg�
cZ�h?Y�.,.0�Z]bUbW]UC�mYUf(�h?Y�:cUfX�cZ��]fYWhcfg�?Ug�
dfcdcgYX�U�hchUC�X]j]XYbX�cZ�m/*-,�dYf�g?UfY(�]bWCiXYg�Ub�
YlhfUcfX]bUfm�X]j]XYbX�dYf�g?UfY�cZ�m-*,,*

9A?BP@h

Ab�]hg�KighU]bUV]C]hm�dcC]Wm(�h?Y�N]gWcZUb�"fcid�?Ug�U�Z]fa�
Wcaa]haYbh�hc�@iaUb�J][?hg(�ibXYfhUB]b[�hc�WUffm�cih�]hg�
UWh]j]h]Yg�]b�U�fYgdcbg]VCY�aUbbYf�UbX�hc�[YbYfUhY�dcg]h]jY�
]adUWhg�cb�h?Y�Wcaaib]h]Yg�]b�k?]W?�]h�cdYfUhYg*�Ab�h?]g�
fY[UfX(�]b�.,./(�N]gWcZUb�]adCYaYbhYX�X]ZZYfYbh�gcW]UC�
]b]h]Uh]jYg�h?fci[?�h?Y�?YCd�cZ�X]ZZYfYbh�VcX]Yg�UbX�
]bgh]hih]cbg�]b�h?Y�Wcaaib]h]Yg�]b�k?]W?�]h�]g�dfYgYbh(�k?]CY�
WcCCUVcfUh]b[�k]h?�]bgh]hih]cbg�cf�fYgYUfW?�WYbhfYg*��

N]gWcZUb�]g�UkUfY�cZ�h?Y�gcW]UC�]adUWh�]hg�UWh]j]hm�[YbYfUhYg6�
Zfca�X]fYWh�cf�]bX]fYWh�YadCcmaYbh�[YbYfUhYX�Vm�]hg�
]adCYaYbhUh]cbg(�hc�h?Y�Z]bUbW]UC�VYbYZ]h�]h�cVhU]bg�Zfca�]hg�
UWh]j]hm�]b�YUW?�cZ�h?Y�X]ZZYfYbh�WcadUb]Yg�]b�k?]W?�]h�
cdYfUhYg�Zcf�k?]W?�]h�Wcbhf]VihYg�h?fci[?�hUlYg*�Ab�.,.0(�
UWWfiYX�]bWcaY�hUl�UacibhYX�hc�m05*-�a]CC]cb�Ug�U�fYgiCh�cZ�
h?Y�"fcid�g�Vig]bYgg�UWh]j]h]Yg�]b�X]ZZYfYbh�Wcibhf]Yg*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh //
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Ab�h?Y�WiffYbh�ghfUhY[]W�dCUb�:YmcbX.1�N]gWcZUb�U]ag�hc�
UWWYCYfUhY�[fckh?�WcadUfYX�hc�dfYj]cig�ghfUhY[]W�dCUbg�k]h?�
hfUbgZcfaUh]cb�dfcAYWhg�h?Uh�UCCck�ig�hc�ghfYb[h?Yb�
CYUXYfg?]d�]b�h?Y�LfUX]h]cbUC�:ig]bYgg�UbX�[U]b�g]nY�]b�h?Y�
FYk�:ig]bYgg(�Xc]b[�gc�]b�U�dfcZ]hUVCY�kUm�UbX�k?]CY�kY�
acjY�ghYUX]Cm�hckUfXg�h?Y�UW?]YjYaYbh�cZ�h?Y�KighU]bUV]C]hm�
;caa]haYbhg�gYh�Zcf�.,/,*
L?Y�hUf[Yhg�gYh�UfY6

) Gif�Z]bUbW]UC�hUf[Yhg�Zcf�h?Y�.,.1�dYf]cX�UfY�Ug�
ZcCCckg6

� JYjYbiY6�"fck�VYhkYYb�1��UbX�4��
WcadUfYX�hc�Z]gWUC�mYUf�.,.0*

�  :AL�96�"fck�VYhkYYb�4��UbX�-.�*

� FYh�dfcZ]h�Uhhf]VihUVCY�hc�h?Y�dUfYbh�
WcadUbm6�"fckh?�VYhkYYb�2��UbX�-,�*

� AbjYghaYbh�cZ�31�a]CC]cb�Yifcg*

) Gif�gighU]bUV]C]hm�Wcaa]haYbhg�UfY�Ug�ZcCCckg6

� ;C]aUhY�W?Ub[Y6�FYh�RYfc�HCUb�.,1,�
UddfcjYX�]b�.,.0�Vm�h?Y�:cUfX�cZ�
�]fYWhcfg�k]h?�Ub�]bhYfaYX]UhY�hUf[Yh�cZ�
UVgcCihY�fYXiWh]cb�cZ�"@"�Ya]gg]cbg�]b�
h?Y�fUb[Y�cZ�01��hc�1,��Vm�.,/,�
WcadUfYX�hc�.,-4*

� ;]fWiCUf�YWcbcam6�/,��fYXiWh]cb�]b�
hcbbYg�cZ�kUghY�X]gdcgYX+a]CC]cb�aYhfYg�
YlhfiXYX�]b�.,/,�WcadUfYX�hc�.,-4*

� OUhYf6�-,��fYXiWh]cb�]b�kUhYf�
UVghfUWh]cb�]b�a/+a]CC]cb�YlhfiXYX�
aYhfYg�]b�.,/,�WcadUfYX�hc�.,-4*

� 9WW]XYbh�fUhY6�1,��fYXiWh]cb�]b�h?Y�
gYjYf]hm�fUhY�Uh�kcfB�WcadUfYX�hc�.,-4*

� �]jYfg]hm6�/,��cZ�kcaYb�]b�YlYWih]jY�
dcghg�Vm�.,/,*

� KiddCm�W?U]b6�jYf]Z]WUh]cb�cZ�-,,��cZ�
giddC]Yfg�cZ�h?Y�aU]b�fUk�aUhYf]UCg�
Wcaa]hhYX�hc�h?Y�WcXY�cZ�Yh?]Wg�]b�.,/,*

�XAO?O@A@�.XN�CSOa@�YP�
@A.UORYVNO?@

;HGH�-�H8C(-

L?Y�N]gWcZUb�"fcid�ibXYfghUbXg�gighU]bUV]C]hm�Ug�h?Y�UV]C]hm�
hc�WfYUhY�jUCiY�Uacb[�]hg�jUf]cig�ghUBY?cCXYfg�]b�h?Y�g?cfh(�
aYX]ia�UbX�Ccb[�hYfa�k]h?cih�Wcadfca]g]b[�h?Y�kYCC)VY]b[�
cZ�ZihifY�[YbYfUh]cbg*�Ab�h?]g�gYbgY(�h?Y�W?UCCYb[Yg�cZ�
N]gWcZUb�g�[CcVUC�gighU]bUV]C]hm�UbX�]hg�jUCiY�W?U]b�fYei]fY�U�
WcCCUVcfUh]jY�UddfcUW?�]b�cfXYf�hc�XYg][b�Wcaacb�gcCih]cbg*�

HUfh]W]dUh]b[�]b�U�X]UCc[iY�aYUbg�fYgdYWh]b[�UCC�ghUBY?cCXYfg(�
Wcbhf]Vih]b[�hc�N]gWcZUb�g�jUCiY�dfcdcg]h]cb�UbX�hUB]b[�h?Y�
cddcfhib]hm�hc�CYUfb�Zfca�h?Y]f�dc]bhg�cZ�j]Yk*�Ah�]g�BYm�hc�
dfcachY�hfUbgdUfYbWm�]b�]bZcfaUh]cb�UbX�Wcaaib]WUh]cb*

Lc�UW?]YjY�h?]g�Wcaa]haYbh(�Uddfcdf]UhY�Wcaaib]WUh]cb�
W?UbbYCg�?UjY�VYYb�]XYbh]Z]YX�UbX�YghUVC]g?YX�hc�YbgifY�Ub�
cdYb�X]UCc[iY�UbX�hc�VY�UkUfY�cZ�h?Y]f�bYYXg�UbX�
YldYWhUh]cbg(�UCCck]b[�h?Y�]XYbh]Z]WUh]cb�UbX�UbUCmg]g�cZ�h?Y�
acgh�fYCYjUbh�UgdYWhg�cZ�jUCiY�WfYUh]cb�h?Uh�]bgd]fY�h?Y�
N]gWcZUb�"fcid�g�giWWYgg�ghfUhY[m*

Ab�h?]g�fY[UfX(�]b�.,.0�N]gWcZUb�?Ug�XYjYCcdYX�U�XciVCY�
]adUWh�aUhYf]UC]hm�UggYggaYbh�hUB]b[�]bhc�UWWcibh�h?Y�
cd]b]cbg�cZ�ghUBY?cCXYfg�UbX�k?]W?�]b�hifb�hfUbgCUhYg�]bhc�
h?Y�]XYbh]Z]WUh]cb�cZ�aUhYf]UCCm�]adcfhUbh�]bW]XYbhg(�f]gBg�UbX�
cddcfhib]h]Yg*�L?]g�UggYggaYbh�kUg�WccfX]bUhYX�Vm�h?Y�
AbjYghcf�JYCUh]cbg(�;caaib]WUh]cb�UbX�KighU]bUV]C]hm�
�YdUfhaYbh�UbX�]b�k?]W?�h?Y� lYWih]jY�KighU]bUV]C]hm�
;caa]hhYY�?Ug�UCgc�dUfh]W]dUhYX�UbX�h?Y�fYgiChg�?UjY�VYYb�
fYdcfhYX�hc�h?Y�:cUfX�g�9iX]h�;caa]hhYY�k]h?]b�h?Y�
ZfUaYkcfB�cZ�h?Y�dfYC]a]bUfm�kcfB�hc�UXUdh�hc�h?Y�
fY[iCUh]cbg�[cjYfb]b[�h?]g�fYdcfh*��

Ab�UXX]h]cb(�]b�h?Y�mYUf�N]gWcZUb�?Ug�XYjYCcdYX�UbX�h?Y�
:cUfX�cZ��]fYWhcfg�UddfcjYX�U�FYh�RYfc�"fYYb?cigY�"Ug�
 a]gg]cbg�HCUb�k]h?]b�]hg�Wcaa]haYbh�hc�K�"�-/�;C]aUhY�
9Wh]cb�UbX�hc�fYgdcbX�hc�h?Y�]bhYfYghg�cZ�gcW]Yhm�]b�[YbYfUC(�
g?UfY?cCXYfg�UbX�U[Ybhg�]b�h?Y�jUCiY�W?U]b*�L?]g�dCUb�k]CC�
gYfjY�Ug�U�WUhUCmgh�hc�a]b]a]gY�N]gWcZUb�g�]adUWh�cb�;C]aUhY�
;?Ub[Y(�h?Y�f]gBg�UggcW]UhYX�k]h?�]h�UbX(�Uh�h?Y�gUaY�h]aY(�
fYdfYgYbh�Ub�cddcfhib]hm�hc�]adfcjY�N]gWcZUb�g�fYdihUh]cb�
UbX�Ub�UXX]h]cbUC�WcadYh]h]jY�UXjUbhU[Y�cjYf�WcadYh]hcfg�
h?Uh�Xc�bch�?UjY�U�g]a]CUf�ghfUhY[m*�KYY�XYhU]CYX�XYgWf]dh]cb�
cZ�h?Y�dCUb�]b� KJK� -�g�;C]aUhY�;?Ub[Y*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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K?UfY?cCXYfg

"YbYfUC�K?UfY?cCXYfg��EYYh]b[(�
fcUXg?ckg(�WcbZYfYbWYg(�
hYCYd?cbY�WcbhUWh(�YCYWhfcb]W�
Wcaaib]WUh]cb�dCUhZcfag(�UbX�
j]U�YaU]C(�WcfdcfUhY�kYVg]hY(�
g?UfY?cCXYf�gYfj]WYg�VfUbW?(�YhW*

!]bUbW]UC�UbX�fYdihUh]cbUC�
]adUWh�cZ�]ggiYg

KighU]bUVCY�YWcbca]W�[fckh?

 adCcmYYg

AbhfUbYh(�[CcVUC�cd]b]cb�dcCC(�
aYYh]b[g�UbX�dfYgYbhUh]cbg(�
hfU]b]b[�gYgg]cbg(�X]fYWh�
fYCUh]cbg?]d�k]h?�aUbU[Yfg(�
]bhYfbUC�aU[Un]bY(�
k?]ghCYVCck]b[�W?UbbYC(�ViCCYh]b�
VcUfXg�UbX�]bZcfaUh]cb�gWfYYbg

9WW]XYbh�fUhY�Uh�kcfB
JYgdYWh�Zcf�?iaUb�f][?hg

�YjYCcd]b[�hUCYbh�UbX�gB]CCg�Vm�
dfcach]b[�U�gUZY�UbX�X]jYfgY�kcfB�
Ybj]fcbaYbh

;ighcaYfg

;ighcaYf�gUh]gZUWh]cb�gifjYmg(�
gYa]bUfg�UbX�YjYbhg�cf[Ub]gYX�
Vm�N]gWcZUb(�hYCYd?cbY�UbX�YaU]C�
hYW?b]WUC�Ugg]ghUbWY�UbX�
Wcbh]bicig�gYfj]WY(�YbX)hc)YbX�
WCU]ag�UbX�WcadCU]bhg�gmghYa(�
UWh]jY�dfYgYbWY�]b�hfUXY�ZU]fg(�
j]g]hg�hc�UbX�Zfca�WighcaYfg(�
CcWUC�dfYgYbWY�h?fci[?�U[Ybhg�
UbX�X]ghf]Vihcfg(�UWWYgg�hc�Ub�
YlhfUbYh�Zcf�WighcaYfg�
UWWYgg]VCY�Uh�h?Y�N]gWcZUb�
"fcid�g�WcfdcfUhY�kYVg]hY*

!ccX�gYWif]hm�Wf]g]g HfYZYffYX�cdh]cb�]b�C]bY�k]h?�]hg�bYYXg�hc�
]adfcjY�dfcWYgg�YZZ]W]YbWm�UbX�
gighU]bUV]C]hm*

O]h?�h?YgY�bYk�Vig]bYggYg(�N]gWcZUb�
cZZYfg�dfcXiWhg�h?Uh�]adfcjY�dYcdCY�g�
?YUCh?�UbX�kYCC)VY]b[(�k]h?�YbX)igY�
UddC]WUh]cbg�fUb[]b[�Zfca�ZccX�UbX�
bihf]h]cb�hc�V]caYX]WUC�UbX�WcgaYh]W�
igYg*

KiddC]Yfg

�]fYWh�WcbhUWh(�WcCCUVcfUh]cb�
U[fYYaYbhg(�hfU]b]b[(�
UggYggaYbhg�UbX�UiX]hg

L?Ym�ZUWY�Ybj]fcbaYbhUC�UbX�
gcW]UC�gighU]bUV]C]hm�W?UCCYb[Yg�
h?Uh�UfY�g]a]CUf�hc�h?cgY�cZ�
N]gWcZUb*

9CC]UbWY�UbX�fYgdYWh�]b�h?Y�gYUfW?�Zcf�h?Y�
VYgh�gcCih]cbg�]b�cif�UWh]j]hm*

;cadUbm

;cbhUWh�k]h?�h?Y�CcWUC�
Wcaaib]hm(�W]j]C�gcW]Yhm�UWhcfg(�
dUfhbYfg?]d�U[fYYaYbhg(�
gdcbgcfg?]dg(�YhW*

"fYYb?cigY�[Ug�Ya]gg]cbg
9]f�UbX�kUhYf�gifZUWY�dcCCih]cb
AadUWh�cb�h?Y�Ybj]fcbaYbh�XiY�
hc�h?Y�]bWfYUgY�]b�kUghY�
X]gdcgYX�cZ

KighU]bUVCY�YWcbca]W�[fckh?(�
]bZcfaUh]cb�hfUbgdUfYbWm(�hYff]hcf]UC�
]bhY[fUh]cb�UbX�Wcaaib]hm�XYjYCcdaYbh

;cbhUWh�k]h?�[cjYfbaYbhUC�
]bgh]hih]cbg(�UggcW]Uh]cbg

;cCCUVcfUh]cb�k]h?�fYgYUfW?�
WYbhfYg�UbX�]bgh]hihYg�]b�
X]ZZYfYbh�Wcibhf]Yg

3VVS.XMO@

GbY�Zcfa�cZ�WcCCUVcfUh]cb�k]h?�ghUBY?cCXYfg�]g�hc�YghUVC]g?�
UCC]UbWYg�k]h?�X]ZZYfYbh�Ybh]h]Yg*�N]gWcZUb�?Ug�U�Ccb[�?]ghcfm�
cZ�WcCCUVcfUh]b[�k]h?�]bgh]hih]cbg�cf�fYgYUfW?�WYbhfYg�]b�
X]ZZYfYbh�Wcibhf]Yg�UbX�]h�]g�dUfh�cZ�UbX�dfcachYg�jUf]cig�
UggcW]Uh]cbg�UbX�[fcidg�h?Uh(�Uacb[�ch?Yf�h?]b[g(�UfY�
gYYB]b[�hc�Z]bX�kUmg�Zcf�]bXighfm�hc�WcCCUVcfUhY�]b�]bWfYUg]b[�
]hg�Wcbhf]Vih]cb�hc�h?Y�aUhYf]UC�UgdYWhg�cZ�gighU]bUV]C]hm*�
L?YgY�]bgh]hih]cbg�]bWCiXY6

) ;ca]h_�AbhYfbUh]cbUC�XY�CU�HYC]WiCCY�;YCCiCcg]eiY�
$;AH; D%*�:UgYX�]b�:figgYCg(�;AH; D�Wcadf]gYg�
h?Y�CYUX]b[�dfcXiWYfg�cZ�fY[YbYfUhYX�WYCCiCcgY�Z]Ca�
dfcXiWhg*

) ;cCCU[Yb�;Ug]b[�LfUXY�9ggcW]Uh]cb�$;;L9%*�9b�
UggcW]Uh]cb�cZ�CYUX]b[�dfcXiWYfg�cZ�WcCCU[Yb�
WUg]b[g�kcfCXk]XY�h?Uh�dfcj]XYg�U�Zcfia�Zcf�]hg�
aYaVYfg�hc�X]gWigg�h?Y�XYjYCcdaYbh�cZ�CY[]gCUh]cb�
UbX�UWh]jYCm�dfcachY�h?Y�igY�cZ�WcCCU[Yb�WUg]b[g*

) ;Ybhfc� gdU~cC�XY�HC^gh]Wcg�$; H%*�L?]g�]g�h?Y�
KdUb]g?�UggcW]Uh]cb�cZ�Ybh]h]Yg�fYCUh]b[�hc�h?Y�
aUbiZUWhifY�UbX�dfcWYgg]b[�cZ�dCUgh]Wg*

)  ifcdYUb�9ggcW]Uh]cb�HCUgh]W�;cbjYfhYfg�$ MH;%*�
 ifcdYUb�UggcW]Uh]cb�h?Uh�[fcidg�hc[Yh?Yf�
bUh]cbUC�dCUgh]W�WcbjYfhYf�WcadUb]Yg�UbX�
UggcW]Uh]cbg*

) OcfB]b[�[fcid�cZ�h?Y�"YCUh]bY�UbX�;cCCU[Yb�
DYVYbga]hhYCjVYfVUbX�$"YfaUbm%*�9b�cf[Ub]gUh]cb�
cZ�"YfaUb�[YCUh]b�UbX�WcCCU[Yb�aUbiZUWhifYfg*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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) 9AFA9*�!ccX�hYW?bcCc[]WUC�WYbhfY�VUgYX�]b�KdU]b�
h?Uh�giddcfhg�h?Y�J"��hUgBg�cZ�]hg�dUfhbYfg(�
YgdYW]UCCm�]b�h?Y�UfYUg�cZ�eiUC]hm(�ZccX�gUZYhm(�
gighU]bUV]C]hm(�Ybj]fcbaYbh(�XYg][b�UbX�]bXighf]UC�
dfcXiWh]cb*

) 9FA; *�L?Y�KdUb]g?�FUh]cbUC�9ggcW]Uh]cb�cZ�h?Y�
EYUh�KYWhcf�]g�h?Y�V][[Ygh�aYUh�UggcW]Uh]cb�]b�
KdU]b�hc�dfcj]XY�UXj]WY(�fYdfYgYbh�UbX�XYZYbX�h?Y�
gYWhcf�g�]bhYfYghg*

) FUh]cbUC�;YbhfY�Zcf�LYW?bcCc[m�UbX�!ccX�KUZYhm�
$;FL9%(�h?Y�difdcgY�cZ�k?]W?�]g�hc�dfcj]XY�
UXjUbWYX�hYW?bcCc[]WUC�gYfj]WYg�hc�]adfcjY�
WcadYh]h]jYbYgg�]b�h?Y�ZccX�gYWhcf�h?fci[?�eiUC]hm�
UbX�]bbcjUh]cb�UbX�ibXYf�h?Y�df]bW]dCY�cZ�ZccX�
gUZYhm*

) ; G�Zcf�9CC]UbWY�Zcf��]jYfg]hm*�9b�UCC]UbWY�k?cgY�
a]gg]cb�]g�hc�ib]h]b[�WcadUb]Yg�UfcibX�U�Wcaacb�
UbX�]bbcjUh]jY�j]g]cb�cZ�X]jYfg]hm(�Yei]hm�UbX�
]bWCig]cb(�UbX�UWWYCYfUh]b[�h?Y�XYjYCcdaYbh�cZ�
ghfUhY[]Yg�h?Uh�Wcbhf]VihY�hc�Vig]bYgg�YlWYCCYbWY(�
h?Y�WcadYh]h]jYbYgg�cZ�hUCYbh�]b�KdU]b�UbX�h?Y�
fYXiWh]cb�cZ�]bYeiUC]hm�UbX�YlWCig]cb�]b�KdUb]g?�
gcW]Yhm*�

) 9AEHD9K*�L?Y�HCUgh]Wg�LYW?bcCc[m�;YbhfY�cZZYfg�
]bhY[fUC�gcCih]cbg�hc�WcadUb]Yg�k]h?]b�h?Y�dCUgh]Wg�
gYWhcf�h?fci[?�h?Y�hYW?b]WUC�]adCYaYbhUh]cb�cZ�
J"�"]�dfcAYWhg*

) F9AL ;*�EiCh]X]gW]dC]bUfm�LYW?bcCc[m�;YbhfY�Zcf�
h?Y�AbXighfm*

) FUh]cbUC�;YbhfY�Zcf�JYbYkUVCY� bYf[m�$; F J%*�9�
dfYgh][]cig�hYW?bcCc[m�WYbhfY�fYWc[b]gYX�Zcf�]hg�
UWh]j]hm(�Vch?�]b�KdU]b�UbX�]b�ch?Yf�Wcibhf]Yg(�k?]W?�
WUff]Yg�cih�UddC]YX�fYgYUfW?�]b�fYbYkUVCY�YbYf[]Yg�
UbX�dfcj]XYg�hYW?bcCc[]WUC�giddcfh�hc�YbYf[m�
WcadUb]Yg�UbX�]bgh]hih]cbg�]b�Z]jY�UfYUg6�k]bX(�gcCUf�
h?YfaUC(�gcCUf�d?chcjcChU]W�UbX�V]caUgg�YbYf[m(�
YbYf[m�hfUbg]h]cb�]b�W]h]Yg(�[f]X�]bhY[fUh]cb(�UbX�
YCYWhf]WUC�UbX�?mXfc[Yb�ghcfU[Y*��

) HfcAYWh���YjYCcdaYbh�cZ�9XjUbWYX�LYW?bcCc[]Yg�
UbX�UggYh�aUbU[YaYbh�hccCg�Zcf�h?Y� ZZ]W]Ybh�
HfcXiWh]cb�cZ�"fYYb�@mXfc[Yb�Zcf�igY�]b�h?Y�
XYWUfVcb]gUh]cb�cZ�AbXighf]UC�HfcWYggYg�*

)  ifcdYUb�:ig]bYgg�UbX�AbbcjUh]cb�;YbhfY�cZ�
FUjUffU�$; AF%*�9�WYbhfY�Wcaa]hhYX�hc�
YbhfYdfYbYifg?]d(�]bbcjUh]cb(�[fckh?�UbX�Vig]bYgg�
WcCCUVcfUh]cb�]b�FUjUffU*�

) AbXYgA9*�9b�UggcW]Uh]cb�dfcach]b[�h?Y�igY�cZ�
Ufh]Z]W]UC�]bhYCC][YbWY�UbX�V][�XUhU�hc�aUBY�KdUb]g?�
]bXighfm�U�[CcVUC�VYbW?aUfB*�

) L?Y�;cbgYAc� gdU~U�g�  *�MM�!cibXUh]cb*�9�W]j]C�
gcW]Yhm�]b]h]Uh]jY�h?Uh�dfcachYg�X]UCc[iY�UbX�U]ag�
hc�ghfYb[h?Yb�h?Y�h]Yg�VYhkYYb�KdU]b�UbX�h?Y�
Mb]hYX�KhUhYg�hc�?Y][?hYb�aihiUC�ibXYfghUbX]b[*

N]gWcZUb�UCgc�WcCCUVcfUhYg�k]h?�X]ZZYfYbh�ib]jYfg]h]Yg�UbX�
fYgYUfW?�WYbhfYg6

) Mb]jYfg]hm�cZ�FUjUffY�$KdU]b%

) HiVC]W�Mb]jYfg]hm�cZ�FUjUffY�$KdU]b%

) ;A�9ML�!cibXUh]cb�Zcf�JYgYUfW?�UbX�
�YjYCcdaYbh�]b�LfUbgdcfh�UbX� bYf[m�$NUCCUXcC]X(�
KdU]b%

) EGJ �Abgh]hihY�JYgYUfW?�$"YfaUbm%

) @cW?gW?iCY�EUb?Y]a�!fUib?cZYf�Abgh]hihY�
$"YfaUbm%�

) LdV]b[Yb�Mb]jYfg]hm�$"YfaUbm%

) KUc�HUiCc�Mb]jYfg]hm�$:fUn]C%

) Kin?ci�Mb]jYfg]hm�$;?]bU%�

) LYW?bcCc[m�Mb]jYfg]hm�cZ�Mfi[iUm�$ML ;%

) Mb]jYfg]hm�cZ�h?Y�:UgeiY�;cibhfm�$KdU]b%

EcfYcjYf(�N]gWcZUb�]g�]adcfhUbhCm�giddcfhYX�Vm�h?Y�
X]ZZYfYbh�UXa]b]ghfUh]cbg�cZ�h?Y�Wcibhf]Yg�k?YfY�]h�XYjYCcdg�
J"��UWh]j]h]Yg(�Zcf�YlUadCY6�h?Y�;YbhfY�Zcf�LYW?b]WUC�
AbXighf]UC��YjYCcdaYbh�$;�LA%�UbX�h?Y�E]b]ghfm�cZ� Wcbcam�
UbX�;cadYh]h]jYbYgg�$EAF ;G%�]b�KdU]b(�h?Y�!YXYfUC�
E]b]ghfm�cZ� XiWUh]cb�JYgYUfW?�]b�"YfaUbm(�h?Y�FUh]cbUC�
KW]YbWY�UbX�LYW?bcCc[m�;cibW]C�$;GF9;QL%�]b�EYl]Wc(�h?Y�
Abgh]hihY�Zcf�LYW?bcCc[]WUC�JYgYUfW?�$AHL%�]b�:fUn]C�UbX�h?Y�
!YXYfUC(�ACC]bc]g�UbX�FYk�BYfgYm�J"��;fYX]h�cZ�h?Y�MK�
!YXYfUC�"cjYfbaYbh(�h?Y�KhUhY�cZ�ACC]bc]g�UbX�h?Y�KhUhY�cZ�
FYk�BYfgYm*�

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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L?Y�UbUCmg]g�cZ�h?Y�aUhYf]UC]hm�UggYggaYbh�]g�VUgYX�cb�h?Y�
AadCYaYbhUh]cb�"i]XY��aUhYf]UC]hm�UggYggaYbh��cZ�h?Y�
 ifcdYUb�!]bUbW]UC�JYdcfh]b[�9Xj]gcfm�"fcid�$ !J9"%�UbX�
h?Y�Abgh]hihY�cZ�9WWcibh]b[�UbX�9iX]h]b[�$A;9;%*�Lc�Xc�gc(�
N]gWcZUb�Yb[U[YX�Ub�YlhYfbUC�WcbgiChUbh�YldYfh�]b�
gighU]bUV]C]hm*

Mbh]C�h?Y�WiffYbh�mYUf(�N]gWcZUb�?Ug�VUgYX�h?Y�]bZcfaUh]cb�hc�
VY�fYdcfhYX�]b�]hg�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�
cb�U�aUhYf]UC]hm�UggYggaYbh(�hUB]b[�]bhc�UWWcibh�U�XciVCY�
dYfgdYWh]jY�fYZCYWhYX�]b��]fYWh]jY�.,-0+51+ M�cb�h?Y�
X]gWCcgifY�cZ�bcb)Z]bUbW]UC�]bZcfaUh]cb*�@ckYjYf(�Zcf�h?Y�
difdcgY�cZ�h?]g�gighU]bUV]C]hm�fYdcfh�VUgYX�cb�h?Y�bYk�
fYdcfh]b[�fY[iCUh]cbg(�N]gWcZUb�?Ug�WUff]YX�cih�U�bYk�
aUhYf]UC]hm�UggYggaYbh�h?Uh�]g�XYhU]CYX�VYCck*�

N]gWcZUb�g�]bW]XYbhg(�f]gBg�UbX�cddcfhib]h]Yg�$AJGg%�]b�]hg�
ckb�cdYfUh]cbg�UbX�]b�h?Y�jUCiY�W?U]b�WUb�VY�XmbUa]W�UbX�
jUfm�cjYf�h]aY(�UbX�h?]g�UddC]Yg�hc�Vch?�h?Y�aUhYf]UC�AJGg�
]XYbh]Z]YX�]b�h?Y�WiffYbh�XciVCY�aUhYf]UC]hm�UggYggaYbh�UbX�
h?Y�bcb)aUhYf]UC�cbYg*�L?]g�W?Ub[]b[�bUhifY�]g�XiY�hc�
aiCh]dCY�ZUWhcfg(�giW?�Ug�aUfBYh�ZCiWhiUh]cbg(�fY[iCUhcfm�
W?Ub[Yg(�hYW?bcCc[]WUC�UXjUbWYaYbhg(�YhW*�!cf�h?]g�fYUgcb(�
N]gWcZUb�dCUbg�hc�WUffm�cih�dYf]cX]W�fYj]Ykg�cZ�h?Y�
UggYggaYbh�UbX�aUhYf]UC]hm�h?fci[?�U�dfcUWh]jY�UddfcUW?�
h?Uh�YbgifYg�YZZYWh]jY�UXUdhUh]cb�hc�W?Ub[Yg�]b�h?Y�
cdYfUh]cbUC�WcbhYlh�UbX�h?Y�jUCiY�W?U]b(�gc�Ug�hc�aU]bhU]b�
fYg]C]YbWY�UbX�fYgdcbg]jYbYgg�hc�bYk�W?UCCYb[Yg�UbX�
cddcfhib]h]Yg*�9�fYUgcbUVCY�UbX�ZcfYgYYUVCY�h]aYZfUaY�Zcf�
h?YgY�fYj]Ykg�WUb�VY�hkc�mYUfg(�k?]W?�WciCX�UCCck�Zcf�
WUdhif]b[�UbX�UXAigh]b[�hc�U�dcgg]VCY�bYk�fYUC]hm�]b�Ub�YjYf)
YjcCj]b[�Ybj]fcbaYbh*�

OY�?UjY�]XYbh]Z]YX�cif�]adUWhg�cb�h?Y�Ybj]fcbaYbh�UbX�
dYcdCY�VUgYX�cb�h?Y�]adcfhUbWY�hc�ghUBY?cCXYfg�$]adUWh�
aUhYf]UC]hm�UggYggaYbh%*�Gb�h?Y�ch?Yf�?UbX(�kY�?UjY�

]XYbh]Z]YX�h?Y�gighU]bUV]C]hm)fYCUhYX�f]gBg�UbX�cddcfhib]h]Yg�
hc�k?]W?�kY�UfY�YldcgYX�UWWcfX]b[�hc�h?Y]f�ghfUhY[]W�
]adcfhUbWY�fYdfYgYbhYX�Vm�h?Y�]adUWh�cZ�h?Y�cihg]XY�kcfCX�
cb�cif�Vig]bYgg�$Z]bUbW]UC�aUhYf]UC]hm�UggYggaYbh%*�LccCg�
?UjY�VYYb�igYX�Zcf�h?Y�f]gB�UggYggaYbh�]b�h?Y�WUgY�cZ�WC]aUhY�
W?Ub[Y*�KYY�h?Y�XYgWf]dh]cb�cZ�h?YgY�]b�h?Y�giV)gYWh]cb�
�EUhYf]UC�]adUWhg(�f]gBg�UbX�cddcfhib]h]Yg(�h?Y]f�]bhYfUWh]cb�
k]h?�h?Y�ghfUhY[m�UbX�Vig]bYgg�acXYC�UbX�WiffYbh�UbX�
Ubh]W]dUhYX�Z]bUbW]UC�YZZYWhg��]b�.*-*/�cZ�h?Y� KJK� -�;C]aUhY�
;?Ub[Y*

!cf�cif�ckb�cdYfUh]cbg(�kY�]XYbh]Zm�UbX�UggYgg�]adUWhg�cb�
dYcdCY�UbX�h?Y�Ybj]fcbaYbh(�Ug�kYCC�Ug�dchYbh]UC�f]gBg�hc�cif�
Vig]bYgg�Zfca�gighU]bUV]C]hm�]ggiYg*�Ab�UXX]h]cb(�kY�UggYgg�h?Y�
]adUWhg�UbX�f]gBg�cZ�h?Y�Ybh]fY�jUCiY�W?U]b(�YgdYW]UCCm�cb�cif�
fUk�aUhYf]UCg(�h?Y�igY�UbX�Wcbgiadh]cb�cZ�cif�dfcXiWhg�UbX�
h?Y]f�kUghY*�NUCiY�W?U]b�UggYggaYbhg�?UjY�VYYb�VUgYX�cb�
]bhYfbUC�BbckCYX[Y�UbX�df]aUf]Cm�cb�cif�hcd)h]Yf�giddC]Yfg*

>OARYNYVYQc�YP�NYBLVO�W.AO?S.VSAc�
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O]h?�h?]g�gWcdY�UbX�k]h?�h?Y�U]a�cZ�YghUVC]g?]b[�U�VUgYC]bY(�
Ub�ibXYfghUbX]b[�cZ�h?Y�WcbhYlh�]b�k?]W?�N]gWcZUb�g�
UWh]j]h]Yg�UbX�WcaaYfW]UC�fYCUh]cbg?]dg�hUBY�dCUWY�?Ug�VYYb�
WUff]YX�cih�UbX(�Uh�h?Y�gUaY�h]aY(�Ub�ibXYfghUbX]b[�cZ�h?Y�
aU]b�ghUBY?cCXYfg�UZZYWhYX*

Ab�h?]g�d?UgY(�igY�?Ug�VYYb�aUXY�cZ�N]gWcZUb�g�WiffYbh�
ghfUhY[]W�dCUb�WUCCYX�:YmcbX.1(�h?Y�YlhYfbUC�]bZcfaUh]cb�
aUXY�UjU]CUVCY�hc�h?Y�diVC]W�cZ�Vch?�U�Z]bUbW]UC�UbX�bcb)
Z]bUbW]UC�bUhifY(�dcC]W]Yg(�h?Y�aUhYf]UC]hm�UggYggaYbhg�cZ�
X]ZZYfYbh�WcadUfUVCY�WcadUb]Yg�UbX�h?Y�gighU]bUV]C]hm�
ZfUaYkcfBg(�h?Y�gighU]bUV]C]hm�fYei]fYaYbhg�cZ�h?Y�X]ZZYfYbh�
ghUBY?cCXYfg(�fY[iCUhcfg(�UbUCmghg(� K"�]bX]WYg�UbX�gYWhcf�
ghiX]Yg*�

O]h?�h?]g�UbUCmg]g�cZ�h?Y�WcbhYlh(�Ybj]fcbaYbhUC(�gcW]UC�UbX�
[cjYfbUbWY�]ggiYg�?UjY�VYYb�]XYbh]Z]YX�]b�h?Y�cdYfUh]cbg�
h?YagYCjYg�UbX�idghfYUa�UbX�XckbghfYUa�]b�h?Y�jUCiY�
W?U]b�h?Uh�UfY�fYCYjUbh�]b�h?Y�WcbhYlh�cZ�N]gWcZUb*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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O]h?�h?Y�UbUCmg]g�cZ�h?Y�]bhYfbUC�UbX�YlhYfbUC�WcbhYlh(�U�
fYj]Yk�?Ug�VYYb�WUff]YX�cih�cZ�h?Y�C]gh�cZ�hcd]Wg�UbX�h?Y]f�
UC][baYbh�k]h?�h?Y�C]gh�cZ�gighU]bUV]C]hm�]ggiYg�]bWCiXYX�]b�h?Y�
h?YaUh]W� KJK�YghUVC]g?YX�]b� KJK�-(�dUfU[fUd?�9J*�-2�UbX�
]b�dUfUCCYC�UCgc�h?Y�"CcVUC�JYdcfh]b[�Ab]h]Uh]jY�ghUbXUfX*

9b�]XYbh]Z]WUh]cb�cZ�]bhYfbUC�UbX�YlhYfbUC�ghUBY?cCXYfg�?Ug�
UCgc�VYYb�WUff]YX�cih�h?fci[?�h?Y�ibXYfghUbX]b[�cZ�h?Y�jUCiY�
W?U]b�UbX�hUB]b[�]bhc�Wcbg]XYfUh]cb�h?Y�BbckCYX[Y�cZ�h?Y�
]bhYfbUC�aUbU[Yfg�cZ�h?Y�X]ZZYfYbh�UfYUg�k]h?�]bZCiYbWY�UbX�
UZZYWhYX�Vm�h?Y�dchYbh]UCCm�aUhYf]UC�UgdYWhg�]XYbh]Z]YX*

Ab�h?]g�d?UgY(�ghUBY?cCXYf�j]Ykg�?UjY�VYYb�hUBYb�]bhc�
UWWcibh�]bX]fYWhCm(�Vm�kUm�cZ�h?Y�BbckCYX[Y�cZ�]bhYfbUC�
aUbU[Yfg�k?c�?UjY�Wcbh]bicig�X]UCc[iY�k]h?�h?Ya�UbX�
h?YfYZcfY�[ccX�]bg][?h�]bhc�h?Y]f�]bhYfYghg�UbX�dc]bhg�cZ�j]Yk*�
Ab�UXX]h]cb(�cif�cb[c]b[�Yb[U[YaYbh�UWh]j]h]Yg�]b�h?Y�
Wcaaib]h]Yg�UbX�UggcW]Uh]cbg�]b�k?]W?�kY�UfY�dfYgYbh�UfY�U�
gcC]X�VUg]g�Zcf�UggYgg]b[�h?Y�]adUWhg�UbX�f]gBg�h?Uh�UfY�acgh�
]adcfhUbh�hc�ig*

KYY�XYhU]Cg�cZ�h?Y�ghUBY?cCXYfg�UbX�Wcaaib]WUh]cb�W?UbbYCg�
YghUVC]g?YX�]b�h?Y�giV)gYWh]cb�AbhYfYghg�UbX�j]Ykg�cZ�
ghUBY?cCXYfg�cZ�dc]bh�-*-*/*

-) CPcTa;P>;ch�PbbTbb?T@c)�7@P>hb;b�P@S�
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GZ�h?Y�dchYbh]UCCm�aUhYf]UC�hcd]Wg(�dcg]h]jY�UbX�bY[Uh]jY�
]adUWhg�$k]h?�Ub�]bg]XY)cih�UddfcUW?%�UbX�f]gBg�UbX�
cddcfhib]h]Yg�$cihg]XY)]b�UddfcUW?%�kYfY�]XYbh]Z]YX*

�� �AA�AA���%� ����!��%A �#�A�A����� !! #%C��%��A�����%������
����,� #���

!cf�h?]g�d?UgY(�h?Y�Wf]hYf]U�cZ�aUbU[Yfg�Zfca�X]ZZYfYbh�UfYUg�
cZ�N]gWcZUb�k]h?�YlhYbg]jY�YldYf]YbWY�]b�gighU]bUV]C]hm�
]ggiYg(�Ug�kYCC�Ug�aYaVYfg�cZ�h?Y�VcUfX�cZ�X]fYWhcfg�UbX(�]b�
dUfUCCYC(�h?Y�cd]b]cbg�cZ�ghUBY?cCXYfg�?UjY�VYYb�Wcbg]XYfYX�
Zcf�h?Y�dfYdUfUh]cb�cZ�h?Y�XciVCY�aUhYf]UC]hm�aUhf]l*

"?BPRc�?PcTa;P>;ch

Ab�h?Y�aUhYf]UC]hm�cZ�]adUWhg(�U�gWUCY�cZ�,�$bc�]adUWh%�hc�1�
$Wf]h]WUC%�?Ug�VYYb�YghUVC]g?YX�[YbYfUhY�h?Y�gYjYf]hm�gWcfY*�
L?Y�ZcCCck]b[�dUfUaYhYfg�?UjY�VYYb�hUBYb�]bhc�UWWcibh6

l EU[b]hiXY6�OY�YjUCiUhY�h?Y�X]aYbg]cb�cZ�h?Y�
]adUWh�cb�h?Y�Ybj]fcbaYbh(�dYcdCY�cf�Ubm�?iaUb�
f][?hg

l KWcdY6�OY�UggYgg�h?Y�YlhYbh�cZ�h?Y�]adUWh�Zfca�U�
[Yc[fUd?]WUC�dc]bh�cZ�j]Yk(�k?Yh?Yf�VY�CcWUC�cf�
[CcVUC(�UbX�k?]W?�ghUBY?cCXYfg�]h�UZZYWhg*

l AffYjYfg]V]C]hm6�OY�UggYgg�?ck�X]ZZ]WiCh�]h�]g�hc�
fYjYfgY�h?Y�XUaU[Y�]b�hYfag�cZ�Wcgh�UbX�h]aY�
?cf]ncb*

Ab�UXX]h]cb(�k]h?�fYgdYWh�hc�h?Y�dcgg]VCY�]adUWhg(�Ub�
UXX]h]cbUC�dUfUaYhYf�cZ�dfcVUV]C]hm�UbX�h]aY�?cf]ncb�?Ug�
VYYb�UXXYX*

Gb�h?]g�VUg]g(�Zcf�h?Y�UWhiUC�bY[Uh]jY�]adUWhg(�YUW?�cZ�h?Y�
h?fYY�UVcjY�X]aYbg]cbg�cZ�gYjYf]hm�?Ug�VYYb�gWcfYX�UbX�
kY][?hYX�YeiUCCm�]b�hYfag�cZ�h?Y]f�gYjYf]hm*�L?Yb(�Zcf�h?Y�
dchYbh]UC�bY[Uh]jY�]adUWhg(�gYjYf]hm�UbX�dfcVUV]C]hm�?UjY�
VYYb�kY][?hYX�Uh�2,+0,*�

!cf�UWhiUC�dcg]h]jY�]adUWhg(�gWUCY�UbX�gWcdY�?UjY�VYYb�
gWcfYX�UbX�kY][?hYX�YeiUCCm�]b�hYfag�cZ�gYjYf]hm*�L?Yb(�Zcf�
h?Y�dchYbh]UC�dcg]h]jY�]adUWhg(�gYjYf]hm�UbX�dfcVUV]C]hm�?UjY�
VYYb�kY][?hYX�Uh�1,+1,*

�;@P@R;P>�?PcTa;P>;ch

!cf�f]gBg(�ig]b[�h?Y�gWUCY�Zfca�,�$bc�]adUWh%�hc�1�$Wf]h]WUC%(�]b�
UggYgg]b[�h?Y�dchYbh]UC�aU[b]hiXY(�h?Y�gWcfY�]g�VUgYX�cb�Zcif�
YeiUCCm�kY][?hYX�dUfUaYhYfg6�O?Yh?Yf�h?Y�f]gB�aUm�WUigY�
]bhYffidh]cbg�cf�X]ZZ]WiCh]Yg�]b�cdYfUh]cbg(�?ck�]h�kciCX�UZZYWh�
h?Y�[fckh?�cZ�h?Y�Vig]bYgg�UbX�h?Y�Z]bUbW]UC�ghUhYaYbhg�
$:UCUbWY�K?YYh(�H"D�UbX�;Ug?�!Cckg%�UbX�]Z�]h�XcYg�gc�
aUhYf]UCCm(�?ck�]h�kciCX�UZZYWh�UWWYgg�hc�Z]bUbW]b[�cf�h?Y�Wcgh�
cZ�WUd]hUC�UbX�?ck�]h�kciCX�UZZYWh�h?Y�dYfWYdh]cb�UbX�
fYdihUh]cb�cZ�N]gWcZUb�Uacb[�ghUBY?cCXYfg*�L?Yb(�h?Y�
dfcVUV]C]hm�cZ�cWWiffYbWY�cZ�f]gBg�WcaV]bYX�k]h?�h?Y�h]aY�
?cf]ncb�UWWcibhg�Zcf�h?Y�ch?Yf�?UCZ�cZ�h?Y�gWcfY*

O]h?�fYgdYWh�hc�cddcfhib]h]Yg(�h?Y�YjUCiUh]cb�cZ�dchYbh]UC�
aU[b]hiXY�]g�gWcfYX�VUgYX�cb�h?fYY�YeiUCCm�kY][?hYX�gWUCYg6�
?ck�]h�kciCX�UZZYWh�h?Y�[fckh?�cZ�h?Y�Vig]bYgg�UbX�h?Y�
Z]bUbW]UC�ghUhYaYbhg�$:UCUbWY�K?YYh(�H"D�UbX�;Ug?�!Cckg%�
UbX�]Z�]h�XcYg�gc�aUhYf]UCCm(�?ck�]h�kciCX�UZZYWh�UWWYgg�hc�
Z]bUbW]b[�cf�h?Y�Wcgh�cZ�WUd]hUC�UbX�?ck�]h�kciCX�UZZYWh�h?Y�
dYfWYdh]cb�UbX�fYdihUh]cb�cZ�N]gWcZUb�Uacb[�ghUBY?cCXYfg*�
L?Yb(�h?Y�dfcVUV]C]hm�cZ�cWWiffYbWY�cZ�cddcfhib]h]Yg�
WcaV]bYX�k]h?�h?Y�h]aY�?cf]ncb�UWWcibhg�Zcf�h?Y�ch?Yf�?UCZ�
cZ�h?Y�gWcfY*

�� -�#�A� :�

DUghCm(�AJGg�UfY�XYZ]bYX�Ug�aUhYf]UC�]Z�h?Ym�YlWYYX�h?Y�gWcfY�
h?fYg?cCX�cZ�/*1*�L?Uh�]g(�h?cgY�k?cgY�XiUC]hm�cZ�gYjYf]hm�UbX�
dfcVUV]C]hm�fYZCYWh�h?Y]f�Wf]h]WUC�UbX�g][b]Z]WUbh�bUhifY�Zcf�h?Y�
N]gWcZUb�"fcid�Zcf�cbY�cZ�h?Y�hkc�aUhYf]UC�aUhhYfg(�Vch?�cZ�
]adUWh�UbX�Z]bUbW]UC*

CO@BVA�YP�ARO�NYBLVO�W.AO?S.VSAc�
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KiVgYeiYbhCm(�h?Y�fYgiChg�cZ�h?Y�]adUWh�UbX�Z]bUbW]UC�
aUhYf]UC�aUhhYfg(�]bWCiX]b[�h?Y]f�]bhYfUWh]cb(�?UjY�VYYb�
WcbgcC]XUhYX(�[fcid]b[�h?Y�AJGg�VUgYX�cb�h?Y]f�WCUgg]Z]WUh]cb�
]b�UCC� KJK�hcd]Wg�UbX�Vm�YlhYbg]cb�]b�h?Y�fYCYjUbh�giV)hcd]Wg*�
@YbWY(�UWWcfX]b[�hc�h?Y�h?fYg?cCXg�YghUVC]g?YX�UbX�XYhU]CYX�
UVcjY(�/1�]adUWhg(�f]gBg�UbX�cddcfhib]h]Yg�?UjY�VYYb�W?cgYb�

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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h?Uh�kYfY�YjUCiUhYX�Ug�aUhYf]UC�UbX�h?Uh�UfY�[fcidYX�]b�h?Y�
 KJK�fYdcfhYX�]b�h?]g�gighU]bUV]C]hm�ghUhYaYbh*

L?]g�WcbgcC]XUh]cb�?Ug�VYYb�fYj]YkYX�UbX�UddfcjYX�Vm�h?Y�
N]gWcZUb�"fcid�g� lYWih]jY�KighU]bUV]C]hm�;caa]hhYY�UbX�
?Ug�giVgYeiYbhCm�VYYb�dfYgYbhYX�hc�h?Y�9iX]h�;caa]hhYY�cZ�
h?Y�:cUfX�cZ��]fYWhcfg*

Ab�h?Y�Ybj]fcbaYbhUC�WUhY[cfm(�Ybj]fcbaYbhUC�]adUWhg(�f]gBg�
UbX�cddcfhib]h]Yg�cZ�fYCUh]jY�]adcfhUbWY�UfY�[fcidYX�]bhc�
h?Y�hcd]Wg� -);C]aUhY�;?Ub[Y(� .)HcCCih]cb�UbX� 1)
JYgcifWY�igY�UbX�W]fWiCUf�YWcbcam�UbX�UfY�fYCUhYX�hc�cif�
j]g]cb�cZ�ZUW]C]hUh]b[�h?Y�ZYYX]b[�cZ�a]CC]cbg�cZ�dYcdCY�h?UbBg�
hc�cif�WUg]b[g(�k?]W?�fYei]fYg�Ub�YbYf[m)]bhYbg]jY�
dfcXiWh]cb�dfcWYgg�h?Uh�kY�UfY�gYYB]b[�hc�XYWUfVcb]gY(�h?Y�
igY�cZ�fUk�aUhYf]UCg�UbX�fYgcifWYg�cZ�bUhifUC�cf][]b(�
XYdYbXYbWY�cb�h?YgY(�Ug�kYCC�Ug�h?Y�[YbYfUh]cb�cZ�kUghY�]b�
h?Y�dfcXiWh]cb�dfcWYgg*

Ab�h?Y�gcW]UC�WUhY[cfm(�h?Y�aUhYf]UC�]adUWhg(�f]gBg�UbX�
cddcfhib]h]Yg�UfY�[fcidYX�]bhc�h?Y�hcd]Wg�K-)Gkb�
kcfBZcfWY�UbX�K0);cbgiaYfg�UbX�YbX)igYfg*�Gif�Vig]bYgg�
acXYC�UCgc�aU]bCm�UZZYWhg�h?Y�dYcdCY�k?c�kcfB�Uh�N]gWcZUb�
UbX�h?Y�;cbgiaYfg�cZ�h?Y�ZccX�dfcXiWhg�aUbiZUWhifYX�k]h?�
cif�WUg]b[g�UbX�ch?Yf�dfcXiWhg�]b�h?Y�bYk�Vig]bYgg�X]j]g]cb*�
OY�ZcWig�cif�YZZcfhg�cb�UW?]Yj]b[�U�gUZY(�ZU]f�UbX�]bWCig]jY�

kcfB]b[�Ybj]fcbaYbh�UbX�cb�dfcXiW]b[�WUg]b[g�k]h?�
YlWYCCYbWY�]b�ZccX�eiUC]hm*�

DUghCm(�UWWcfX]b[�hc�h?Y�XciVCY�aUhYf]UC]hm�UggYggaYbh(�h?Y�
 KJK�"-):ig]bYgg�WcbXiWh�]g�U�aUhYf]UC�]ggiY�UbX�]g�fYCUhYX�
hc�h?Y�YggYbh]UC�VUg]g�h?Uh�UCC�h?Y�dYcdCY�cZ�h?Y�"fcid�UWh�]b�
UWWcfXUbWY�k]h?�h?Y�df]bW]dCYg�YghUVC]g?YX�]b�h?Y�;cXY�cZ�
;cbXiWh�UbX�]b�h?Y�dcC]W]Yg�cZ�h?Y�JY[iCUhcfm�;cadC]UbWY�
KmghYa*

9CC�UggYggYX�AJGg�?UjY�VYYb�aUddYX�hc�h?Y]f�fYCYjUbh� KJK�
ghUbXUfX*�L?Y�]adUWh�cf�f]gB�k]h?�h?Y�?][?Ygh�gWcfY�k]h?]b�U�
hcd]W�XYhYfa]bYg�h?Y�CcWUh]cb�]b�h?Y�aUhf]l*�O]h?�h?]g(�g]l�cZ�
h?Y�hYb� KJK�hcd]Wg�UfY�aUhYf]UC�Zcf�N]gWcZUb*� UW?�aUhYf]UC�
hcd]W�cZ� KJK�]g�dfYgYbhYX�]b�h?Y�ZcCCck]b[�hUVCY(�k?YfY�kY�
gdYW]Zm�h?Y�giV)hcd]Wg�hc�k?]W?�h?Ym�UfY�fYCUhYX*�Ab�UXX]h]cb(�
kY�]bX]WUhY�]b�h?Y�hUVCY�k?Yh?Yf�h?Y�AJGg�UfY�]b�cif�ckb�
cdYfUh]cbg�cf�]b�h?Y�jUCiY�W?U]b�UbX�k?Yh?Yf�cif�]adUWhg�UfY�
dcg]h]jY�cf�bY[Uh]jY*�

:f]YZ�XYgWf]dh]cbg�cZ�AJGg�XYhU]C]b[�acfY�]bZcfaUh]cb�cb�
?ck�kY�fYgdcbX�hc�h?Y�YZZYWhg�cZ�cif�]adUWhg�UbX�f]gBg�UfY�
]bWCiXYX�]b�h?Y�h?YaUh]W�gYWh]cbg�� bj]fcbaYbh�(��KcW]UC��
UbX��"cjYfbUbWY�*�

KYY�VYCck�h?Y�XYhU]CYX�hUVCY�cZ�h?Y�N]gWcZUb�"fcid�g�AJGg6

7DCD�7(%�5VSW.AO�MR.XQOe

": IhBT
BARPc;A@�;@�eP>dT�
RWP;@

I;?T�WAa;iA@ :TbRa;Bc;A@

p p p p

e ;C]aUhY�W?Ub[Y�a]h][Uh]cb

- FY[Uh]jY�]adUWh Gkb�cdYfUh]cbg K?cfh�hYfa AadUWh�cb�WC]aUhY�W?Ub[Y*�"fYYb?cigY�[Ug�Ya]gg]cbg�

. J]gB Gkb�cdYfUh]cbg K?cfh�hYfa JY[iCUhcfm�W?Ub[Yg*�LfUbg]h]cb�f]gB�g�HcC]Wm�UbX�DY[]gCUh]cb�

;C]aUhY�W?Ub[Y�UXUdhUh]cb

/ J]gB MdghfYUa Dcb[�hYfa K?cfhU[Y�cZ�WcCCU[Yb�gB]bg*�H?mg]WUC�f]gB�g�LYadYfUhifY)fYCUhYX�

0 J]gB MdghfYUa Dcb[�hYfa OUhYf�gWUfW]hm*�H?mg]WUC�f]gB�g�OUhYf)fYCUhYX�

1 Gddcfhib]hm �ckbghfYUa Dcb[�hYfa HfcXiWhg�k]h?�U�CckYf�WUfVcb�Zcchdf]bh�

 bYf[m

2 J]gB� Gkb�cdYfUh]cbg Dcb[�hYfa
;cgh�cZ�hfUbg]h]cb�hc�Cck)Ya]gg]cb�hYW?bcCc[]Yg*�LfUbg]h]cb�f]gB�g�
HcC]Wm�UbX�DY[]gCUh]cb�

3 Gddcfhib]hm Gkb�cdYfUh]cbg K?cfh�hYfa Hfcach]cb�cZ�fYbYkUVCY�UbX�gighU]bUVCY�YbYf[]Yg�

4 Gddcfhib]hm Gkb�cdYfUh]cbg EYX]ia�hYfa  ZZ]W]YbWm�cZ�dfcXiWh]cb�dfcWYggYg

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh 0+



7DCD�7)%�AYVVBASYX

": IhBT
BARPc;A@�;@�eP>dT�
RWP;@

I;?T�WAa;iA@ :TbRa;Bc;A@

p HcCCih]cb���

5 FY[Uh]jY�]adUWh
Gkb�UbX�XckbghfYUa�
cdYfUh]cbg

K?cfh�hYfa
9]f�UbX�kUhYf�dcCCih]cb�UbX�h?Y�[YbYfUh]cb�cZ�a]WfcdCUgh]Wg�]b�
dfcXiWh]cb�dfcWYggYg*

-, Hcg]h]jY�]adUWh Gkb�cdYfUh]cbg� K?cfh�hYfa
AbjYghaYbh�]b�UjU]CUVCY�hYW?bcCc[]Yg�Zcf�h?Y�Z]ChYf]b[�UbX�kUg?]b[�cZ�
Ya]gg]cbg�UbX�h?Y�hfYUhaYbh�UbX�X]gW?Uf[Y�cZ�kUhYf�h?Uh�a]h][UhY�h?Y�
f]gB�cZ�kUhYf�dcCCih]cb*

-- J]gB Gkb�cdYfUh]cbg� K?cfh�hYfa
Aadcg]h]cb�cZ�Z]bYg�UbX�dYbUCh]Yg�UbX�]adCYaYbhUh]cb�cZ�WcffYWh]jY�
UWh]cbg�Ug�U�fYgiCh�cZ�C]h][Uh]cb�Uf]g]b[�Zfca�bcb)WcadC]UbWY�]b�aUhhYfg�
cZ�dcCCih]cb*

7DCD�7,%�CO@YB?MO�B@O�.XN�MS?MBV.?�OMYXYWc

": IhBT
BARPc;A@�;@�eP>dT�
RWP;@

I;?T�WAa;iA@ :TbRa;Bc;A@

p JYgcifWY�]bZCckg(�]bWCiX]b[�fYgcifWY�igY

-. J]gB MdghfYUa Dcb[�hYfa MbUjU]CUV]C]hm�cZ�fUk�aUhYf]UCg�cZ�bUhifUC�cf][]b

JYgcifWY�cihZCck�fYCUhYX�hc�dfcXiWhg�UbX�gYfj]WYg

-/ J]gB Gkb�cdYfUh]cbg K?cfh�hYfa HCUgh]W�dfcXiWhg*�LUlUh]cb

-0 J]gB �ckbghfYUa Dcb[�hYfa HCUgh]W�dfcXiWhg*��YWfYUgY�]b�XYaUbX�

-1 Gddcfhib]hm �ckbghfYUa Dcb[�hYfa
;ighcaYf�UbX�WcbgiaYf�dfYZYfYbWY�Zcf�WUg]b[g�cZ�bUhifUC�cf�
V]cXY[fUXUVCY�cf][]b

-2 Gddcfhib]hm �ckbghfYUa Dcb[�hYfa
�YjYCcdaYbh�k]h?�h?Y�WighcaYf�cZ�dfcXiWhg�h?Uh�UCCck�U�VYhhYf�igY�cZ�
fYgcifWYg

-3 FY[Uh]jY�]adUWh �ckbghfYUa EYX]ia�hYfa AadUWh�cb�h?Y�Ybj]fcbaYbh�XiY�hc�h?Y�]bWfYUgY�]b�kUghY�X]gdcgYX�cZ

p OUghY

-4 Gddcfhib]hm �ckbghfYUa EYX]ia�hYfa JYWcjYfm�cZ�WYCCiCcgY�WUg]b[�kUghY�Uh�h?Y�WighcaYf*

-5 Gddcfhib]hm Gkb�cdYfUh]cbg Dcb[�hYfa
OUghY�fYWcjYfm*�JYXiWh]cb�cZ�h?Y�Wcgh�]b�aUbU[YaYbh�UbX�igY�Ug�U�
gcifWY�cZ�YbYf[m�aU]bCm

., J]gB Gkb�cdYfUh]cbg Dcb[�hYfa
OUghY�X]gdcgUC*�AbWfYUgYX�fYghf]Wh]cbg�Zfca�h?Y�UXa]b]ghfUh]cbg�UbX�
h?Y�Wcgh�cZ�aUbU[]b[�h?Ya

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh 0,
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": IhBT
BARPc;A@�;@�eP>dT�
RWP;@

I;?T�WAa;iA@ :TbRa;Bc;A@

p OcfB]b[�WcbX]h]cbg

.- FY[Uh]jY�]adUWh Gkb�cdYfUh]cbg K?cfh�hYfa ACCbYggYg�UbX�UWW]XYbhg�]b�h?Y�kcfBdCUWY��

.. Gddcfhib]hm Gkb�cdYfUh]cbg K?cfh�hYfa AbWfYUgYX�BbckCYX[Y(�Wcbh]bicig�]adfcjYaYbh�UbX�dfcXiWh]j]hm

./ Gddcfhib]hm Gkb�cdYfUh]cbg K?cfh�hYfa Dcb[)hYfa�CcmUChm�UbX�Wcaa]haYbh

.0 J]gB Gkb�cdYfUh]cbg K?cfh�hYfa !U]CifY�hc�WcadCm�k]h?�kcfB]b[�WcbX]h]cbg

.1 J]gB Gkb�cdYfUh]cbg K?cfh�hYfa �YhYf]cfUh]cb�cZ�h?Y�kcfB�Ybj]fcbaYbh(�CUVcif�WcbZC]Whg

 eiUC�hfYUhaYbh�UbX�cddcfhib]h]Yg�Zcf�UCC

.2 Hcg]h]jY]adUWh Gkb�cdYfUh]cbg K?cfh�hYfa ;UdUW]hm�Vi]CX]b[(�X]jYfg]hm�UbX�dfcZYgg]cbUC�hUCYbh

.3 FY[Uh]jY�]adUWh Gkb�cdYfUh]cbg K?cfh�hYfa AbUXYeiUhY�kcfB]b[�WcbX]h]cbg�UbX�fYaibYfUh]cb�ghfiWhifYg

Gh?Yf�CUVcif�f][?hg

.4 Gddcfhib]hm Gkb�cdYfUh]cbg K?cfh�hYfa HfchYWW] b�gcW]UC(�YghUV]C]XUX�YWcb a]WU�m�Yei]C]Vf]c�dYfgcbUC

7DCD�D�%�5YX@BWO?@�.XN�OXN�B@O?@

": IhBT
BARPc;A@�;@�eP>dT�
RWP;@

I;?T�WAa;iA@ :TbRa;Bc;A@

p HYfgcbUC�gUZYhm�cZ�WcbgiaYfg*�@YUCh?�UbX�gUZYhm

.5 FY[Uh]jY�]adUWh �ckbghfYUa K?cfh�hYfa !ccX�gYWif]hm�Wf]g]g�

/, J]gB� Gkb�cdYfUh]cbg K?cfh�hYfa
!U]CifY�hc�aYYh�eiUC]hm�ghUbXUfXg�cf�U�ZccX�gUZYhm�Wf]g]g�WUb�CYUX�hc�
CUkgi]hg�UbX�fYdihUh]cbUC�XUaU[Y*

/- J]gB� �ckbghfYUa EYX]ia�hYfa
Dcg]b[�aUfBYh�dcg]h]cb�XiY�hc�fY[iCUhcfm�fYei]fYaYbhg�]b�hYfag�cZ�
ZccX�gUZYhm*

/. Gddcfhib]hm �ckbghfYUa EYX]ia�hYfa
Lc�aUBY�]h�YUg]Yf�hc�ZYYX�Ub�UZZcfXUVCY�dfchY]b�hc�a]CC]cbg�cZ�
?cigY?cCXg�UfcibX�h?Y�kcfCX*

// Gddcfhib]hm Gkb�cdYfUh]cbg EYX]ia�hYfa
HfcXiWh�gUZYhm�UbX�eiUC]hm�Ug�U�WcadYh]h]jY�UXjUbhU[Y�hc�CYUX�h?Y�
WUg]b[�aUfBYh*�

7DCD�9(�4B@SXO@@�5YXNBMA

": IhBT
BARPc;A@�;@�eP>dT�
RWP;@

I;?T�WAa;iA@ :TbRa;Bc;A@

p ;cfdcfUhY�WiChifY

/0 Gddcfhib]hm Gkb�cdYfUh]cbg K?cfh�hYfa ;cadC]UbWY�h?fci[?�U�WiChifY�cZ�g?UfYX�jUCiYg�

/1 Gddcfhib]hm Gkb�cdYfUh]cbg K?cfh�hYfa EU]bhU]b]b[�U�[ccX�WcfdcfUhY�fYdihUh]cb�

/2 J]gB� �ckbghfYUa K?cfh�hYfa Dcgg�cZ�WighcaYfg�UbX�Vig]bYgg�dUfhbYfg�

/3 J]gB� Gkb�cdYfUh]cbg EYX]ia�hYfa �YWfYUgY�]b�h?Y�N]gWcZUb�g?UfY�df]WY�

;cffidh]cb�UbX�Vf]VYfm

/4 J]gB Gkb�cdYfUh]cbg K?cfh�hYfa
Fc�WiadC]a]Ybhc�XY�CUg�bcfaUh]jUg(�fY[CUaYbhcg�m�CYmYg*�KUbW]cbYg�
XY�WUf^WhYf�YWcb a]Wcp

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh 0-
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 KJK�. "YbYfUC�
�]gWCcgifYg

:H)- "YbYfUC�VUg]g�Zcf�dfYdUfUh]cb�cZ�gighU]bUV]C]hm�
ghUhYaYbhg

/7�07�1�$U%7�1�$V%�]*7�1�$V%�]]*7�1�$W%7�
1�$X%7�1�$Y%

-*-*-*:UgYg�cZ�dfYgYbhUh]cb

 KJK�. "YbYfUC�
�]gWCcgifYg

:H). "YbYfUC�VUg]g�Zcf�dfYdUfUh]cb�cZ�h?Y�gighU]bUV]C]hm�
ghUhYaYbhg

27�37�47�5�$U%7�5�$V%7�-,�$U%7�-,�
$V%7�-,�$W%7�-,�$X%7�--�$U%7�--�$V%�
]*7�--�$V%�]]*7�-.7�-/�$U%7�-/�$V%7�
-/�$W%7�-0�$U%7�-0�$V%7�-0�$W%7�
-17�-27�-3�$U%7�-3�$V%7�-3�$W%7�
-3�$X%7�-3�$Y%

-*-*-*:UgYg�cZ�dfYgYbhUh]cb

�]gWCcgifYg�]b�fYCUh]cb�hc�gdYW]Z]W�W]fWiaghUbWYg

�]gWCcgifYg�]b�fYCUh]cb�hc�gdYW]Z]W�W]fWiaghUbWYg�g�
L]aY�?cf]ncbg

�]gWCcgifYg�]b�fYCUh]cb�hc�gdYW]Z]W�W]fWiaghUbWYg

)�NUCiY�W?U]b�Ygh]aUh]cb

�]gWCcgifYg�]b�fYCUh]cb�hc�gdYW]Z]W�W]fWiaghUbWYg

)�KcifWYg�cZ�Ygh]aUh]cb�UbX�ibWYfhU]bhm�cZ�h?Y�
fYgiCh

�]gWCcgifYg�]b�fYCUh]cb�hc�gdYW]Z]W�W]fWiaghUbWYg

)�;?Ub[Yg�]b�dfYdUfUh]cb�cf�dfYgYbhUh]cb�cZ�
gighU]bUV]C]hm�]bZcfaUh]cb

�]gWCcgifYg�]b�fYCUh]cb�hc�gdYW]Z]W�W]fWiaghUbWYg

)�JYdcfh]b[�Yffcfg�]b�df]cf�dYf]cXg

�]gWCcgifYg�]b�fYCUh]cb�hc�gdYW]Z]W�W]fWiaghUbWYg�

)��]gWCcgifYg�ghYaa]b[�Zfca�ch?Yf�CY[]gCUh]cb�cf�
[YbYfUCCm�UWWYdhYX�gighU]bUV]C]hm�fYdcfh]b[�
dfcbcibWYaYbhg

)��]gWCcgifYg�]b�fYCUh]cb�hc�gdYW]Z]W�W]fWiaghUbWYg�g�
AbWcfdcfUh]cb�Vm�fYZYfYbWY

)��]gWCcgifYg�]b�fYCUh]cb�hc�gdYW]Z]W�W]fWiaghUbWYg�g�
MgY�cZ�d?UgY)]b�dfcj]g]cbg�ibXYf�9ddYbX]l�;�cZ�
 KJK�-*

 KJK�. "YbYfUC�
�]gWCcgifYg

"GN)- L?Y�fcCY�cZ�UXa]b]ghfUh]jY(�aUbU[YaYbh�UbX�
gidYfj]gcfm�VcX]Yg

-57�.,�$U%7�.,�$V%7�.,�$W%7�.-�
$U%7�.-�$V%7�.-�$W%7�.-�$X%7�.-�
$Y%7�..�$U%7�..�$V%7�..�$W%�]*7�..�
$W%�]]*7�..�$W%�]]]*7�..�$X%7�./�$U%7�
./�$V%�

-*-*.*"cjYfbUbWY

L?Y�fcCY�cZ�UXa]b]ghfUh]jY(�
aUbU[YaYbh�UbX�gidYfj]gcfm�
VcX]Yg

 KJK�. "YbYfUC�
�]gWCcgifYg

"GN). AbZcfaUh]cb�dfcj]XYX�hc�UbX�gighU]bUV]C]hm�aUhhYfg�
UXXfYggYX�Vm�h?Y�ibXYfhUB]b[ig�UXa]b]ghfUh]jY(�
aUbU[YaYbh�UbX�gidYfj]gcfm�VcX]Yg

.07�.17�.2�$U%7�.2�$V%7�.2�$W% -*-*0*EUbU[YaYbh�cZ�]adUWhg(�
f]gBg�UbX�cddcfhib]h]Yg

 KJK�. "YbYfUC�
�]gWCcgifYg

"GN)/ AbhY[fUh]cb�cZ�gighU]bUV]C]hm)fYCUhYX�dYfZcfaUbWY�
]b�]bWYbh]jY�gW?YaYg

.37�.47�.5�$U%7�.5�$V%7�.5�$W%7�

.5�$X%7�.5�$Y%
fYaibYfUh]cb*�AbhY[fUh]cb�cZ�
gighU]bUV]C]hm)fYCUhYX�
dYfZcfaUbWY�]b�]bWYbh]jY�
gW?YaYg*

 KJK�. "YbYfUC�
�]gWCcgifYg

"GN)0 �iY�X]C][YbWY�ghUhYaYbh /,7�/-7�/.7�// "ccX�[cjYfbUbWY(�XiY�X]C][YbWY�
ghUhYaYbh�UbX�Vig]bYgg�
WcbXiWh�dcC]W]Yg*

 KJK�. "YbYfUC�
�]gWCcgifYg

"GN)1 J]gB�aUbU[YaYbh�UbX�]bhYfbUC�WcbhfcCg�cjYf�
gighU]bUV]C]hm�fYdcfh]b[

/07�/17�/2�$U%7�/2�$V%7�/2�$W%7�
/2�$X%7�/2�$Y%

J]gB�aUbU[YaYbh�UbX�]bhYfbUC�
WcbhfcCg�cjYf�gighU]bUV]C]hm�
fYdcfh]b[*

 KJK�. "YbYfUC�
�]gWCcgifYg

K:E)- KhfUhY[m(�Vig]bYgg�acXYC�UbX�jUCiY�W?U]b /47�/57�0,�$U%�]*7�0,�$U%�]]*7�0,�$U%�
]]]*7�0,�$U%�]j*7�0,�$V%7�0,�$W%7�0,�
$X%�]*7�0,�$X%�]]*7�0,�$X%�]]]*7�0,�$X%�
]j*7�0,�$Y%7�0,�$Z%7�0,�$[%7�0-7�0.�
$U%�7�0.�$V%7�0.�$W%

KhfUhY[m(�Vig]bYgg�acXYC�UbX�
jUCiY�W?U]b*

 KJK�. "YbYfUC�
�]gWCcgifYg

K:E). AbhYfYghg�UbX�j]Ykg�cZ�ghUBY?cCXYfg 0/7�007�01�$U%�]*7�01�$U%�]]*7�01�$U%�
]]]*7�01�$U%�]j*7�01�$U%�j*7�01�$V%7�
01�$W%�]*7�01�$W%�]]*7�01�$W%�]]]*7�01�
$X%

AbhYfYghg�UbX�j]Ykg�cZ�
ghUBY?cCXYfg*

 KJK�. "YbYfUC�
�]gWCcgifYg

K:E)/ EUhYf]UC�]adUWhg(�f]gBg�UbX�cddcfhib]h]Yg�UbX�h?Y]f�
]bhYfUWh]cb�k]h?�ghfUhY[m�UbX�Vig]bYgg�acXYC

027�037�04�$U%7�04�$V%7�04�$W%�]*7�
04�$W%�]]*7�04�$W%�]]]*7�04�$W%�]j*7�04�
$X%7�04�$Y%�]*7�04�$Y%�]]*7�04�$Z%7�04�
$[%7�04�$?%7�05

EUhYf]UCCm�]adcfhUbh�]bW]XYbhg(�
f]gBg�UbX�cddcfhib]h]Yg(�h?Y]f�
]bhYfUWh]cb�k]h?�h?Y�ghfUhY[m�
UbX�Vig]bYgg�acXYC�UbX�WiffYbh�
UbX�YldYWhYX�Z]bUbW]UC�YZZYWhg*

 KJK�. "YbYfUC�
�]gWCcgifYg

AJG)- �YgWf]dh]cb�cZ�h?Y�dfcWYggYg�hc�]XYbh]Zm�UbX�UggYgg�
aUhYf]UC�]adUWhg(�f]gBg�UbX�cddcfhib]h]Yg

1-7�1.7�1/�$U%7�1/�$V%�]*7�1/�$V%�
]]*7�1/�$V%�]]]*7�1/�$V%�]j*7�1/�$W%�]*7�
1/�$W%�]]*7�1/�$W%�]]]*7�1/�$X%7�1/�
$Y%7�1/�$Z%7�1/�$[%7�1/�$?%

AbZcfaUh]cb�cb�h?Y�aUhYf]UC]hm�
UggYggaYbh�dfcWYgg*

 KJK�. "YbYfUC�
�]gWCcgifYg

AJG). �]gWCcgifY�fYei]fYaYbhg�gYh�cih�]b�h?Y� KJK�
WcjYfYX�Vm�h?Y�WcadUbm�g�gighU]bUV]C]hm�ghUhYaYbh

107�117�127�137�147�15 JYgiCh�cZ�h?Y�XciVCY�aUhYf]UC]hm�
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AadUWh�UbX�f]gB�aUbU[YaYbh�YbgifYg�h?Uh�h?Y�XYg]fY�hc�
WfYUhY�jUCiY�Zcf�cif�ghUBY?cCXYfg�]g�VUCUbWYX�k]h?�h?Y�f]gBg�
UbX�]adUWhg�UggcW]UhYX�k]h?�Vig]bYgg(�WcaaYfW]UC(�
cdYfUh]cbUC(�CUVcif(�Z]bUbW]UC�UbX�gcW]UC�]b]h]Uh]jYg(�Ug�
YghUVC]g?YX�]b�h?Y�gighU]bUV]C]hm�dcC]Wm�Vch?�]b�h?Y�cdYfUh]cbg�
h?YagYCjYg�UbX�Ug�U�fYgiCh�cZ�Vig]bYgg�cdYfUh]cbg*

"cjYfbUbWY(�aUbU[YaYbh�UbX�cjYfg][?h�VcX]Yg�dCUm�U�
Wf]h]WUC�fcCY�]b�Wcbg]XYf]b[�]adUWhg(�f]gBg�UbX�cddcfhib]h]Yg�
Vm�cjYfgYY]b[�h?Y�:YmcbX.1�ghfUhY[m�UbX�KighU]bUV]C]hm�
9Wh]cb�HCUb(�XYW]g]cbg�cb�aUAcf�XYUCg�UbX�h?Y�f]gB�
aUbU[YaYbh�dfcWYgg*�L?]g�]g�WUff]YX�cih�cb�h?Y�VUg]g�cZ�h?Y�
gdYW]Z]W�dckYfg�Ugg][bYX�hc�h?Ya(�k?]W?�UfY�XYhU]CYX�Uh�h?Y�
CYjYC�cZ�h?Y�:cUfX�;caa]hhYYg(�Uh�h?Y�aUbU[YaYbh�CYjYC�UbX�
cb�gdYW]Z]W�hcd]Wg�]b�X]ZZYfYbh�Wcaa]hhYYg*�Ahg�WcadfY?Ybg]jY�
UddfcUW?�YbgifYg�h?Uh�h?Y�WcadUbm�g�ghfUhY[m�]g�UC][bYX�
k]h?�]hg�cVAYWh]jYg�UbX�h?Uh�]adUWhg(�f]gBg�UbX�cddcfhib]h]Yg�
UfY�aUbU[YX�YZZYWh]jYCm*

L?Y�]adUWh�UbX�f]gB�aUbU[YaYbh�gmghYa�]g�h?Y�fYgdcbg]V]C]hm�
cZ�h?Y�:cUfX�cZ��]fYWhcfg(�k?]W?�XYCY[UhYg�]hg�gidYfj]g]cb�
UbX�dfcdYf�ZibWh]cb]b[�hc�h?Y�9iX]h�;caa]hhYY*�D]BYk]gY(�
h?Y�N]gWcZUb�"fcid�?Ug�X]ZZYfYbh�VcX]Yg�W?Uf[YX�k]h?�h?Y�
gidYfj]g]cb�UbX�WcbhfcC�cZ�X]ZZYfYbh�f]gBg�h?Uh�WciCX�Uf]gY�]b�
h?Y�WcifgY�cZ�N]gWcZUb�g�UWh]j]h]Yg�k]h?�X]ZZYfYbh�CYjYC�cZ�
cWWiffYbWY�UbX�aUhYf]UC]hm6

) AbhYfbUC�UiX]h6�Ahg�ZibWh]cb�]g�hc�dfcachY�h?Y�
UddC]WUh]cb�cZ�f]gB�aUbU[YaYbh�]b�UCC�UWh]j]h]Yg�UbX�
hc�gidYfj]gY�h?Uh�h?Y�fYCYjUbh�f]gBg�UfY�UXYeiUhYCm�
]XYbh]Z]YX(�UggYggYX(�aUbU[YX�UbX�WcbhfcCCYX*�Ah�?Ug�
U�VfcUX�dfYgYbWY�cb�gdYW]Z]W�Wcaa]hhYYg*

)  h?]Wg�UbX�JY[iCUhcfm�;cadC]UbWY�;caa]hhYY6�
L?]g�]g�h?Y�VcXm�fYgdcbg]VCY�Zcf�gidYfj]g]b[�h?Y�
f]gBg�gdYW]Z]W�hc�h?Y�"fcid�k]h?�fY[UfX�hc�Wf]a]bUC�
C]UV]C]hm�cf�Ubm�ch?Yf�bcb)WcadC]UbWY(�UbX�Zcf�
UggYgg]b[(�]adCYaYbh]b[�UbX�acb]hcf]b[�h?Y�
JY[iCUhcfm�;cadC]UbWY�KmghYa*�

) "CcVUC�J]gB�;caa]hhYY6�h?]g�]g�U�VcXm�k?cgY�
difdcgY�]g�hc�]XYbh]Zm�UbX�UggYgg�h?Y�aU]b�f]gBg�
h?fYUhYb]b[�h?Y�N]gWcZUb�"fcid(�aUB]b[�U�XYYdYf�
UbUCmg]g�cZ�h?Y]f�cf[Ub]gUh]cb�UbX�
fYWcaaYbXUh]cbg�Zcf�h?Y�UWh]cbg�fYei]fYX�hc�
aUbU[Y�h?Y�f]gBg�k]h?]b�h?Y�YghUVC]g?YX�aUf[]bg*

) ;fYX]h�J]gB�;caa]hhYY6�Ah�]g�YghUVC]g?YX�Ug�U�
gidYfj]gcfm�UbX�WcbhfcC�VcXm�Zcf�h?cgY�f]gBg�
fYCUhYX�hc�WighcaYf�dUmaYbh�aUbU[YaYbh*�L?Y�
cVAYWh]jY�cZ�h?]g�;caa]hhYY�]g�hc�XYCjY�]bhc�h?Y�
dfYjYbh]cb(�acb]hcf]b[�UbX�gcCih]cb�cZ�h?Y�f]gBg�
aYbh]cbYX(�j]U�h?Y�WfYUh]cb�UbX�]adCYaYbhUh]cb�cZ�
h?Y�]bghfiaYbhg�Wcbg]XYfYX�acgh�Uddfcdf]UhY�Uh�
h?Y�h]aY*

) AbjYghaYbhg�;caa]hhYY6�Ahg�aU]b�cVAYWh]jY�]g�hc�
WcbhfcC�UbX�cjYfgYY�WcadC]UbWY�k]h?�h?Y�
AbjYghaYbh�HCUb�UddfcjYX�Vm�h?Y�:cUfX�cZ�

�]fYWhcfg*�Lc�UW?]YjY�h?]g(�]h�aYYhg�cb�U�eiUfhYfCm�
VUg]g�Zcf�h?Y�difdcgYg�cZ�dYfZcfa]b[�dYf]cX]W�
ZcCCck)id�W?YWBg�cb�h?Y�WcffYWh�UddC]WUh]cb�cZ�
UddfcjYX�]bjYghaYbhg�UbX�WcbhfcCC]b[�h?Y�YZZ]W]Ybh�
igY�cZ�"fcid�fYgcifWYg�UbX�]bjYghaYbhg*

) ;mVYf�KYWif]hm�;caa]hhYY6�JYgdcbg]VCY�Zcf�
XYZ]b]b[�h?Y�"fcid�g�ghfUhY[]W�WmVYfgYWif]hm�
cVAYWh]jYg(�dfcach]b[�gYWifY�]bZcfaUh]cb�
aUbU[YaYbh�UbX�[iUfUbhYY]b[�h?Y�ghUhY�cZ�
dfchYWh]cb(�Ug�kYCC�Ug�fY[iCUfCm�acb]hcf]b[�
fY[iCUhcfm�WcadC]UbWY(�dfcAYWhg�UbX�f]gB�g]hiUh]cbg�
UbX�]bW]XYbhg*

)  lYWih]jY�KighU]bUV]C]hm�;caa]hhYY6�L?]g�]g�h?Y�
VcXm�fYgdcbg]VCY�Zcf�WccfX]bUh]b[�UbX�gidYfj]g]b[�
h?Y�KighU]bUV]C]hm�9Wh]cb�HCUb(�h?Y�]b]h]Uh]jYg(�kcfB�
dCUbg�UbX�Ccb[)hYfa�cVAYWh]jYg�Zcf�h?Y�gUaY*�

) KYb]cf�aUbU[YaYbh6�JYgdcbg]VCY�Zcf�]XYbh]Zm]b[�
UbX�UggYgg]b[�h?Y�f]gBg�UbX�]adUWhg�ZUWYX�Vm�h?Y�
"fcid�]b�h?Y�WcifgY�cZ�]hg�UWh]j]hm�UbX�hUB]b[�
Uddfcdf]UhY�aYUgifYg�hc�dfYjYbh�h?Y]f�
aUhYf]UC]gUh]cb�cf(�]b�h?Y�YjYbh�cZ�Ub�cWWiffYbWY(�hc�
fYXiWY�cf�YC]a]bUhY�h?Y]f�]adUWh*�L?YfYZcfY(�]h�dCUmg�
U�ZibXUaYbhUC�fcCY�]b�XYg][b]b[�UbX�]adCYaYbh]b[�
WcbhfcC�aYW?Ub]gag�UbX�Ybgif]b[�h?Y]f�ZiCZ]CaYbh�
UWfcgg�h?Y�cf[Ub]gUh]cb*

Ab�aUbU[YaYbh(�N]gWcZUb�igYg�U�WcadfY?Ybg]jY�WcbhfcC�UbX�
aUbU[YaYbh�gmghYa�h?Uh�]g�UddC]WUVCY�]b�UCC�WcadUb]Yg�UbX�]g�
XYjYCcdYX�]b�UWWcfXUbWY�k]h?�h?Y�VUg]W�df]bW]dCYg�cZ�
]bhY[fUh]cb�]b�aUbU[YaYbh(�UXUdhUh]cb�hc�W?Ub[Yg(�
hfUbgdUfYbWm�UbX�UXcdh]cb�cZ�Wcbh]bicig�]adfcjYaYbh*�

AadUWhg�UbX�dchYbh]UC�f]gBg�UfY�Wcbg]XYfYX�k?Yb�acb]hcf]b[�
UbX�UXAigh]b[�h?Y�WcadUbm�g�ghfUhY[m�Ug�U�VUg]g�Zcf�aUB]b[�
XYW]g]cbg�h?Uh�ghfYb[h?Yb�N]gWcZUb�g�fYg]C]YbWY�UbX�UCCck�Zcf�
dfcUWh]jY�UXUdhUh]cb�hc�aUfBYh�W?Ub[Yg*�Lc�h?]g�YbX(�
N]gWcZUb�?Ug�Ub�]XYbh]Z]WUh]cb(�UggYggaYbh�UbX�a]h][Uh]cb�
gmghYa�h?Uh�WcjYfg�UCC�cdYfUh]cbUC�UfYUg�VUgYX�cb�
]bhYfbUh]cbUC�fYZYfYbWY�ZfUaYkcfBg�UbX�VYgh�dfUWh]WYg�hc�
YbgifY�ghfiWhifYX�UbX�YZZ]W]Ybh�f]gB�UbX�]adUWh�
aUbU[YaYbh*�

EcfYcjYf(�h?Y�N]gWcZUb�"fcid�acb]hcfg�h?Y�jUCiYg�cZ�h?Y�
f]gB�]bX]WUhcfg�UbX�h?Y�XYZ]bYX�h?fYg?cCXg�UWWcfX]b[�hc�h?Y]f�
gYjYf]hm�UbX�dfcVUV]C]hm(�gc�h?Uh�k?Yb�h?YgY�h?fYg?cCXg�kYfY�
YlWYYXYX�h?Y�fYei]fYX�aUbU[YaYbh�aYUgifYg�UfY�hUBYb�hc�
fYX]fYWh�h?Y�f]gBg�hc�h?Y�XYZ]bYX�hcCYfUbWY�CYjYC*�N]gWcZUb�
gYYBg�hc�fY]bZcfWY�h?Y�WcbhfcC�gmghYa(�dfcach]b[�U�gcC]X�
Vig]bYgg�acXYC�UbX�YbUVC]b[�]bW]XYbhg�UbX�f]gBg�hc�VY�
WcbZfcbhYX�]b�U�WcbhfcCCYX�aUbbYf*�

L?Y�U]a�cZ�h?Y�f]gB�UbX�]adUWh�aUbU[YaYbh�dcC]Wm�]g�hc�
]XYbh]Zm�UbX�UggYgg�YjYbhg�Ug�gccb�Ug�dcgg]VCY(�VUgYX�cb�h?Y�
;cXY�cZ�;cbXiWh(�h?Y�]bhYfbUC�fY[iCUh]cbg�UbX�h?Y�ghfUhY[]W�
dCUb(�hc�aU]bhU]b�WcbghUbh�WcbhUWh�k]h?�ghUBY?cCXYfg(�UbX�hc�
hUBY�UXYeiUhY�aYUgifYg�hc�fYXiWY�h?Ya�UbX(�]b�gcaY�WUgYg(�
h?Ym�WUb�dfYgYbh�cddcfhib]h]Yg*

EUbU[YaYbh�UbX�gidYfj]gcfm�VcX]Yg�UCgc�dfcachY�U�WiChifY�
cZ�f]gB�aUbU[YaYbh�h?fci[?cih�h?Y�cf[Ub]gUh]cb*�L?fci[?�
hfU]b]b[�UbX�WCYUf�dcC]W]Yg(�h?Ym�gYYB�hc�YbgifY�h?Uh�UCC�dYcdCY�
ibXYfghUbX�h?Y�]adcfhUbWY�cZ�h]aYCm�f]gB�UbX�]adUWh�
]XYbh]Z]WUh]cb�UbX�fYdcfh]b[*�Ab�UXX]h]cb(�fY[iCUf�UiX]hg�UbX�
WcadC]UbWY�fYj]Ykg�UfY�WcbXiWhYX�hc�YbgifY�h?Uh�f]gB�

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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WcbhfcC�aYUgifYg�UfY�YZZYWh]jY�UbX�BYdh�id�hc�XUhY*�L?]g�
dfcUWh]jY�UddfcUW?�UCCckg�N]gWcZUb�bch�cbCm�hc�fYUWh�hc�
]adUWhg�UbX�f]gBg(�Vih�UCgc�hc�Ubh]W]dUhY�dcgg]VCY�h?fYUhg(�
h?ig�aU]bhU]b]b[�U�dcg]h]cb�cZ�WcadYh]h]jY�UXjUbhU[Y�UbX�
Ybgif]b[�Ccb[)hYfa�gighU]bUV]C]hm*

N]gWcZUb�?Ug�UddfcjYX�U�f]gB�aUbU[YaYbh�WcbhfcC�dcC]Wm(�
k?cgY�difdcgY�]g�hc�gYh�h?Y�VUg]W�df]bW]dCYg�UbX�h?Y�[YbYfUC�
UWh]cb�ZfUaYkcfB�hc�]XYbh]Zm(�aYUgifY(�dfYjYbh�UbX�a]h][UhY�
f]gBg�cZ�UCC�hmdYg�h?Uh�aUm�UZZYWh�h?Y�UhhU]baYbh�cZ�h?Y�
ghfUhY[]W�cVAYWh]jYg*�L?]g�gmghYa�]bWCiXYg�dYcdCY�UbX�
Ybj]fcbaYbh*

L?Y�gmghYa�]bWCiXYg�h?Y�ZcCCck]b[�UWh]j]h]Yg6�

U* AXYbh]Zm�h?Y�aU]b�Z]bUbW]UC�UbX�bcb)Z]bUbW]UC+
gighU]bUV]C]hm�f]gBg�hUB]b[�]bhc�UWWcibh�h?Y]f�]adUWh�cb�
h?Y�WfYUh]cb�cZ�gighU]bUVCY�UbX�g?UfYX�jUCiY�Zcf�h?Y�
N]gWcZUb�"fcid�g�ghUBY?cCXYfg�k]h?]b�h?Y�KhfUhY[]W�HCUb�
]b�ZcfWY�Uh�Ubm�[]jYb�h]aY�UbX�YjUCiUhY�h?Y]f�dfcVUV]C]hm�
cZ�cWWiffYbWY�UbX�]adUWh�]b�cfXYf�hc�df]cf]h]gY�h?Ya�
UWWcfX]b[Cm*�:UgYX�cb�h?]g(�h?Y�gmghYa�UCgc�hUBYg�
UWWcibh�cZ�h?Y�WcbbYWh]cbg�cZ�]adUWhg�UbX�
XYdYbXYbW]Yg�k]h?�f]gBg�UbX�cddcfhib]h]Yg*

V* �YhYfa]bY�f]gB�UddYh]hY�Vm�YghUVC]g?]b[�hcCYfUbWYg�UbX�
gi]hUVCm�acb]hcf�h?Y]f�XYjYCcdaYbh�k]h?�BYm�f]gB�
]bX]WUhcfg(�igYX�Ug�]bdih�dUfUaYhYfg�XYdYbX]b[�cb�h?Y�
f]gB*

W* AadCYaYbh�U�WcbhfcC�gmghYa�]bhY[fUhYX�]bhc�h?Y�]bhYfbUC�
fiCYg�UbX�fY[iCUh]cbg�cZ�h?Y�N]gWcZUb�"fcid(�]bWCiX]b[�
h?Y�]XYbh]Z]WUh]cb�UbX�YjUCiUh]cb�cZ�h?Y�WcbhfcCg�UbX�
Wcbh]b[YbWm�dCUbg�bYWYggUfm�hc�a]h][UhY�h?Y�]adUWh�cZ�
h?Y�aUhYf]UC]gUh]cb�cZ�f]gBg*�

X* 9ggYgg�h?Y�YZZ]W]YbWm�cZ�h?Y�WcbhfcC�gmghYa�UbX�]hg�
UddC]WUh]cb(�Ug�kYCC�Ug�]hg�WcadC]UbWY�Vm�UCC�h?Y�N]gWcZUb�
"fcid�YadCcmYYg*�

Y*  ghUVC]g?]b[�UWh]cb�dCUbg�]b�h?Y�YjYbh�h?Uh�h?Y�
cWWiffYbWY�cZ�cbY�cZ�h?Y�aU]b�f]gBg�bY[Uh]jYCm�UZZYWhg�
h?Y�WfYUh]cb�cZ�Ccb[)hYfa�gighU]bUVCY�jUCiY(�hUB]b[�
fYg]XiUC�f]gB�hc�Ub�UWWYdhUVCY�f]gB�CYjYC*�9g�U�X]fYWh�
WcbgYeiYbWY�cZ�h?]g�fYXiWh]cb�]b�h?Y�CYjYC�cZ�f]gB(�]h�k]CC�
VY�bYWYggUfm�UbX�Uddfcdf]UhY�hc�fYUggYgg�UbX�df]cf]h]gY�
h?YgY�f]gBg(�Zcfa]b[�U�Wcbh]bicig�dfcWYgg�cZ�f]gB�
aUbU[YaYbh*�

Z* 9iX]h]b[�cZ�h?Y�gmghYa�Vm�h?Y�AbhYfbUC�9iX]h��]j]g]cb*

N]gWcZUb�g�f]gB�aUd�]g�XYZ]bYX�]b�UWWcfXUbWY�k]h?�h?Y�WcXY�cZ�
WcbXiWh(�]bhYfbUC�fY[iCUh]cbg�UbX�h?Y�WiffYbh�KhfUhY[]W�HCUb(�
k?]W?�]bWCiXYg�X]ZZYfYbh�hmdYg�cZ�f]gBg�$aUfBYh(�Vig]bYgg(�
cdYfUh]cbUC(�WfYX]h(�gcW]UC(�Ybj]fcbaYbhUC(�WC]aUhY�W?Ub[Y(�
hYW?bcCc[]WUC(�CY[UC�UbX�fY[iCUhcfm%(�UbX�]g�dfYgYbhYX�
UXcdh]b[�h?Y�;GKG�aYh?cXcCc[m(�[fcid]b[�h?Y�Yl]gh]b[�
f]gBg�]b�Zcif�WUhY[cf]Yg�]b�UWWcfXUbWY�k]h?�h?Y�hmdY�cZ�
cVAYWh]jY�h?Ym�UZZYWh6�ghfUhY[]W(�cdYfUh]cbUC(�]bZcfaUh]cb�UbX�
WcadC]UbWY*

L?Y�]bZcfaUh]cb�]b�fYZYfYbWY�hc�]adUWh�UbX�f]gB�aUbU[YaYbh�
?Ug�VYYb�gYh�Zcfh?�]b�[fYUhYf�XYhU]C�]b�gYWh]cb� %�cZ�h?Y�
9bbiUC�;cfdcfUhY�"cjYfbUbWY�JYdcfh*�Ab�h?]g�gYWh]cb(�h?Y�
N]gWcZUb�"fcid�XYgWf]VYg�h?Y�aU]b�Z]bUbW]UC�UbX�bcb)
Z]bUbW]UC�f]gBg(�h?Y�VcX]Yg�fYgdcbg]VCY�Zcf�XfUk]b[�id�UbX�
YbZcfW]b[�h?Y�Z]bUbW]UC�UbX�bcb)Z]bUbW]UC�f]gB�aUbU[YaYbh�
gmghYa(�h?Y�CYjYC�cZ�hcCYfUbWY(�h?Y�f]gBg�cWWiffYX�]b�h?Y�mYUf�
UbX�h?Y�dCUbg�hc�fYgdcbX�hc�UbX�gidYfj]gY�h?Y�aU]b�f]gBg*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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aUhYf]UCg�aUm�VY�WUigYX�Vm�h?Y]f�fYXiWYX�UWWYgg�cf�
UjU]CUV]C]hm(�cf�Vm�h?Y]f�WUfVcb�Zcchdf]bh*�

Ab�h?Y�dUfh]WiCUf�WUgY�cZ�N]gWcZUb(�h?Y�aU]b�f]gB�]g�WUigYX�Vm�U�
CckYf�UjU]CUV]C]hm�cZ�WcCCU[Yb�gB]bg�cZ�Wck�cf][]b*�N]gWcZUb�?Ug�
U�X]jYfg]Z]YX�giddCm�cZ�h?]g�fUk�aUhYf]UC�cb�X]ZZYfYbh�
Wcbh]bYbhg�UbX�UCh?ci[?�]h�]g�U�[CcVUC�f]gB(�]h�aUm�?UjY�U�
[fYUhYf�]adUWh�cb�WYfhU]b�[Yc[fUd?]WUC�UfYUg�VUgYX�cb�
gWYbUf]c�UbUCmg]g*�

KdYW]Z]WUCCm(�UWWcfX]b[�hc�AH;;�fYdcfhg�UbX�ch?Yf�UWUXYa]W�
ghiX]Yg(�h?Y�]bWfYUgY�]b�[CcVUC�hYadYfUhifY�WUb�dih�[fYUhYf�
ghfYgg�cb�C]jYghcWB*�L?Y�WiaiCUh]jY�YZZYWhg�cZ�dfcXiWh]j]hm�
g?cWBg�UfY�YldYWhYX�hc�hfUbgCUhY�[CcVUCCm�]bhc�3)-,��
XYWfYUgYg�]b�C]jYghcWB�biaVYfg�Vm�.,1,�]Z�o.r;�kUfa]b[�
aUhYf]UC]gYg�$:ccbY�Yh�UC*(�.,-4%(�CYUX]b[�hc�CckYf�fUk�
aUhYf]UC�UjU]CUV]C]hm�]b�X]ZZYfYbh�[Yc[fUd?]WUC�UfYUg�k?YfY�
N]gWcZUb�difW?UgYg�WcCCU[Yb�gB]bg*�9h�hYadYfUhifYg�UVcjY�
/,r;(�Ub]aUCg�YUh�/)1��CYgg�dYf�UXX]h]cbUC�XY[fYY�cZ�
hYadYfUhifY(�k?]W?�fYXiWYg�h?Y]f�dfcXiWh]j]hm�UbX�ZYfh]C]hm*�
L?YgY�WC]aUhY�W?Ub[Y�WcbgYeiYbWYg�aUm�CYUX�hc�U�CckYf�
UjU]CUV]C]hm�cZ�WcCCU[Yb�CYUh?Yf�UbX�gc�hc�]bWfYUgYg�]b�]hg�df]WY*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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) N]gWcZUb�?Ug�a]h][Uh]cb�hccCg�hc�WcadYbgUhY�Zcf�
h?Y�]bWfYUgY�]b�fUk�aUhYf]UC�df]WYg6

) HUgg]b[�cb�Wcgh�]bZCUh]cb�h?fci[?�?][?Yf�gYCC]b[�
df]WYg�hc�WighcaYfg*�

) KdYW]Z]W�J"��dfcAYWhg�UbX�dfcXiWh]cb�hf]UCg�
YbWcifU[]b[�X]jYfg]Z]WUh]cb�cZ�gcifWYg�cZ�giddCm�
UbX�giddC]Yfg*

) AbjYghaYbh�UbX�XYjYCcdaYbh�cZ�acfY�YZZ]W]Ybh�UbX�
CYgg�kUghYZiC�dfcXiWh]cb�dfcWYggYg*�
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Lc�WUCWiCUhY�h?Y�dchYbh]UC�]adUWh�cZ�h?]g�f]gB(�kY�?UjY�igYX�
h?Y�AH;;�;J�gWYbUf]cg�UbX�UWUXYa]W�ghiX]Yg(�Ygh]aUh]b[�]b�
.,1,�)-,��CckYf�UjU]CUV]C]hm�cZ�WcCCU[Yb�gB]bg�]b�U�FYihfUC]hm�
KWYbUf]c�$n.t%�UbX�).,��]b�Ub�UWWYCYfUhYX�kUfa]b[�gWYbUf]c�
$o0t%*�L?ig(�h?Y�dchYbh]UC�]adUWh�Zcf�N]gWcZUb�]b�h?Uh�mYUf�?Ug�
VYYb�ghiX]YX�h?fci[?�h?Y�Yei]jUCYbh�]b�hYfag�cZ�fYXiWYX�
gUCYg�]b�WcCCU[Yb�WUg]b[g�UggcW]UhYX�k]h?�h?Y�CckYf�
UjU]CUV]C]hm�cZ�h?]g�fUk�aUhYf]UC*�

�if]b[�.,.0(�h?YfY�?UjY�VYYb�bc�g]hiUh]cbg�cZ�CUWB�cZ�
UjU]CUV]C]hm�cZ�WcCCU[Yb�gB]bg�h?Uh�fYgiCh�]b�]bWfYUgYX�df]WYg�cZ�
fUk�aUhYf]UC*

-) :aAdVWc)�FWhb;RP>�a;bZ�p�LPcTa(aT>PcTS
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L?Y�]bWfYUgY�]b�h?Y�dCUbYh�g�UjYfU[Y�hYadYfUhifYg�WUb�
]bWfYUgY�h?Y�f]gB�cZ�kUhYf�ghfYgg(�WUig]b[�U�CUWB�cZ�giddCm�Uh�
dfcXiWh]cb�dCUbhg*�OUhYf�]g�YggYbh]UC�Zcf�h?Y�j]UV]C]hm�cZ�
N]gWcZUb�g�dfcXiWh]cb�dCUbhg(�fYei]f]b[�kUhYf�WcCCYWh]cb�Zcf�
X]ZZYfYbh�d?UgYg�cZ�h?Y�dfcWYgg(�aU]bCm�Zcf�WUg]b[�WCYUb]b[(�
WccC]b[(�ghYUa�dfcXiWh]cb�UbX�ac]ghYb]b[�cZ�WUg]b[g*

9WWcfX]b[�hc�h?Y�OcfCX�JYgcifWYg�Abgh]hihY�$OJA%(�N]gWcZUb�
]g�dfYgYbh�]b�gcaY�Wcibhf]Yg�k?YfY�kUhYf�ghfYgg�]g�YldYWhYX�
hc�]bWfYUgY�WcadUfYX�hc�WiffYbh�CYjYCg*��fci[?h�UbX�kUhYf�
gWUfW]hm�YjYbhg�WciCX�CYUX�hc�fYghf]Wh]cbg�cb�kUhYf�igY�]b�
h?YgY�UfYUg(�X]fYWhCm�UZZYWh]b[�h?Y�WcadUbm�g�dfcXiWh]cb�
W?U]b�UbX�fYgiCh]b[�]b�CYgg�WUdUW]hm�hc�aYYh�XYaUbX�gYjYfUC�
XUmg�U�mYUf*�L?Y�]XYbh]Z]YX�g]hYg�giVAYWh�hc�h?]g�UbUCmg]g�UfY�
dCUbhg�CcWUhYX�]b�h?Y�Mb]hYX�KhUhYg�UbX�EYl]Wc*
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O]h?]b�h?Y�KighU]bUV]C]hm�9Wh]cb�HCUb(�N]gWcZUb�]g�UbUCmg]b[�
dcgg]VCY�gWYbUf]cg�UbX�aYUgifYg�hc�VY�]adCYaYbhYX�ZUWYX�
k]h?�h?]g�dcgg]VCY�Ccb[)hYfa�f]gB*�

D]BYk]gY(�h?Y�.,/,�Wcaa]haYbhg�]bWCiXY�fYXiW]b[�h?Y�
]bhYbg]hm�cZ�kUhYf�WcCCYWh]cb*�Lc�WcadCm�k]h?�h?]g(�N]gWcZUb�]g�
XYjYCcd]b[�UbX�]bjYgh]b[�]b�hYW?bcCc[]Yg�h?Uh�fYei]fY�CYgg�
kUhYf(�dfcach]b[�UbX�ghiXm]b[�h?Y�j]UV]C]hm�cZ�fYig]b[�kUhYf�
]b�h?Y�dfcXiWh]cb�dfcWYgg�UbX�]bjYgh]b[�]b�h?Y�VYgh�UjU]CUVCY�
kUhYf�hfYUhaYbh�UbX�X]gW?Uf[Y�hYW?bcCc[]Yg*
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Lc�ghiXm�h?Y�dchYbh]UC�]adUWh(�h?Y�AH;;�g�KKH�gWYbUf]cg�UbX�
h?Y�OcfCX�JYgcifWYg�Abgh]hihY�g�UbUCmg]g�?UjY�VYYb�igYX�Ug�U�
VUg]g*�O]h?�h?]g(�kY�?UjY�UbUCmgYX�h?Y�jUf]Uh]cb�]b�h?Y�CYjYC�cZ�
kUhYf�ghfYgg�VYhkYYb�.,/,�UbX�.,0,(�igYX�Ug�Ub�]bX]WUhcf�
cZ�dcgg]VCY�kUhYf�fUh]cb]b[�dfcVCYag(�ibXYf�h?Y�Uggiadh]cb�
h?Uh�h?Y�UXa]b]ghfUh]cbg�?UjY�UXYeiUhY�]bZfUghfiWhifYg�hc�
WUffm�]h�cih�]b�fYCUh]cb�hc�h?Y�?]ghcf]WUC�UjU]CUV]C]hm�cZ�kUhYf(�
Vih�bch�bYWYggUf]Cm�k]h?�h?Y�bYk�UjU]CUV]C]hm�UggcW]UhYX�k]h?�
[CcVUC�kUfa]b[*

KiddCm�g?cfhU[Yg�Uh�dCUbhg�WciCX�WUigY�dfcXiWh]cb�
ghcddU[Yg�UbX�h?Y�Ccgg�cZ�gUCYg�k?]W?�]g�X]ZZ]WiCh�hc�eiUbh]Zm�
VUgYX�cb�h?Y�WC]aUhY�gWYbUf]cg�UbUCmnYX*�N]gWcZUb�?Ug�
Wcbh]b[YbWm�dCUbg�]b�dCUWY�hc�UXXfYgg�h?]g*

Ab�.,.0(�h?Y�N]gWcZUb�"fcid�dCUbhg�?UjY�?UX�bc�kUhYf�
giddCm�dfcVCYag*

.) GTVd>PcAah�RWP@VTb)�IaP@b;c;A@�G;bZ�p�
FA>;Rh�P@S�BTV;b>Pc;A@
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N]gWcZUb�g�dfcXiWh]cb�dfcWYgg�]g�YbYf[m�]bhYbg]jY(�gc�
CY[]gCUh]jY�dfcdcgUCg�fYCUhYX�hc�h?]g�fYgcifWY�UbX�U]aYX�Uh�
a]h][Uh]b[�WC]aUhY�W?Ub[Y�aUm�?UjY�U�dUfh]WiCUf�]adUWh�cb�
h?Y�Vig]bYgg*�Ab�h?]g�fY[UfX(�N]gWcZUb�?Ug�]XYbh]Z]YX�Ug�U�
aUhYf]UC�f]gB�h?Y�f]gY�]b�h?Y�df]WYg�cZ�"@"�Ya]gg]cb�
UCCckUbWYg�ibXYf�h?Y� M� a]gg]cbg�LfUX]b[�KmghYa(�UbX�h?Y�
YghUVC]g?aYbh�cZ�h?]g�aYW?Ub]ga�Uh�U�[CcVUC�CYjYC*
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N]gWcZUb�?Ug�U�FYh�RYfc�HCUb�Zcf�.,1,�k]h?�Ub�]bhYfaYX]UhY�
hUf[Yh�cZ�fYXiW]b[�gWcdY�-�UbX�.�"@"�Ya]gg]cbg�Vm�VYhkYYb�
01��UbX�1,��Vm�.,/,�$jYfgig�.,-4%(�k]h?�XYZ]bYX�
XYWUfVcb]gUh]cb�CYjYfg*�KYY�XYhU]Cg�cZ�h?Y�dCUb�]b�gYWh]cb�
.*-*/�cZ�h?]g� KJK�UbX�h?Y�acgh�fYCYjUbh�UWh]cbg�]b�h?Y�mYUf�
]b�gYWh]cb�.*-*0*�cZ�h?]g� KJK*
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L?Y�]bWfYUgYX�df]WY�cZ�[fYYb?cigY�[Ug�Ya]gg]cbg�UbX�h?Y�
YlhYbg]cb�cZ�]hg�aYW?Ub]ga�kcfCXk]XY�?Ug�Ub�]adUWh�cb�h?Y�
"fcid�g�cdYfUh]b[�Wcghg*�

Gb�h?Y�L;!��VUg]g(�N]gWcZUb�?Ug�igYX�h?Y�A 9�KighU]bUVCY�
KWYbUf]c�UbX�h?Y�A 9�;iffYbh�HcC]W]Yg�hc�Ygh]aUhY�h?Y�
dchYbh]UC�]adUWhg(�k]h?�FYihfUC]hm�$n.t%�UbX�9WWYCYfUhYX�
OUfa]b[�$o0t%�gWYbUf]cg(�k?]W?�YghUVC]g?�Ub�]bWfYUgY�]b�h?Y�
df]WY�cZ�;G.�Ya]gg]cb�UCCckUbWYg�VYhkYYb�0,��UbX�.-,��
]b�.,1,�WcadUfYX�hc�WiffYbh�CYjYCg(�XYdYbX]b[�cb�h?Y�
gWYbUf]c*�

N]gWcZUb(�k]h?�;^gYXU�]b�KdU]b�UbX�OY]b?Y]a�]b�"YfaUbm(�]g�
giVAYWh�hc�h?Y� ifcdYUb�Mb]cb�g�"@"�Ya]gg]cb�UCCckUbWY�
fY[]aY�WUCCYX� M) LK*�Ab�h?Y�WiffYbh�Z]bUbW]UC�mYUf(�
YldYbX]hifY�cb�"@"�Ya]gg]cb�UCCckUbWYg�]g�m-3*-�a]CC]cb*�
L?]g�Wcgh�?Ug�VYYb�XYhU]CYX�]b�bchY�4�cZ�h?Y�N]gWcZUb�"fcid�g�
WcbgcC]XUhYX�Z]bUbW]UC�ghUhYaYbhg*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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"cjYfbaYbhg�?UjY�?][?�UaV]h]cbg�hc�UW?]YjY�WUfVcb�
bYihfUC]hm(�UbX�h?]g�WUb�CYUX�hc�h?Y�XYhYf]cfUh]cb�cZ�Yl]gh]b[�
YbYf[m�UggYhg�UbX�]bjYghaYbh�]b�Yei]daYbh�h?Uh�igYg�
fYbYkUVCY�YbYf[m�gcifWYg�cf�[YbYfUhYg�CckYf�WUfVcb�
Ya]gg]cbg*

AZ�h?Y�gdYYX�cZ�h?]g�hfUbg]h]cb�]g�ZUghYf�h?Ub�h?Y�Uacfh]gUh]cb�
dYf]cX�cZ�h?Y�Yei]daYbh�cf�fYei]fYg�bcb)aUhifY�YbYf[m�
hYW?bcCc[]Yg�hc�VY�UXcdhYX(�]h�WUb�CYUX�hc�g][b]Z]WUbh�
UggcW]UhYX�Wcghg�UbX�]bjYghaYbhg(�Ug�kYCC�Ug�Ccgg�cZ�cjYfUCC�
dfcXiWh�WcadYh]h]jYbYgg*�L?]g�]g�U�f]gB�h?Uh�?Ug�VYYb�
Wcbg]XYfYX�[CcVUCCm�]b�UCC�cdYfUh]cbg�k?YfY�N]gWcZUb�]g�
dfYgYbh*
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N]gWcZUb(�Ug�dUfh�cZ�]hg�FYh�RYfc�HCUb(�]g�gYYB]b[�hc�]bjYgh�]b�
YbYf[m�Yei]daYbh�h?Uh�igYg�fYbYkUVCY�YbYf[]Yg�hc�h?Y�
YlhYbh�h?Uh�h?Y�Yl]gh]b[�cbYg�?UjY�fYUW?YX�h?Y�YbX�cZ�h?Y]f�
igYZiC�C]ZY(�Ug�kYCC�Ug�h?Y�X]jYfg]Z]WUh]cb�cZ�YbYf[m�gcifWYg(�]b�
cfXYf�hc�UW?]YjY�[fYUhYf�gYCZ)Wcbgiadh]cb*�KYY�XYhU]Cg�cZ�h?Y�
FYh�RYfc�dCUb�]b�gYWh]cb�.*-*/�UbX�h?Y�acgh�fYCYjUbh�UWh]cbg�
]b�h?Y�mYUf�]b�gYWh]cb�.*-*0*�cZ�h?]g� KJK*
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:UgYX�cb�Cf]g?bUb�Yh�UC�.,.-�Ygh]aUhYg(�h?Y�FYh�RYfc�.,1,�
gWYbUf]c�kciCX�fYei]fY�gdYbX]b[�cb�d?mg]WUC�UggYhg�
Yei]jUCYbh�hc�UfcibX�3*1��cZ�"�H�Xif]b[�h?Y�dYf]cX�.,.-�
hc�.,1,*�

!cf�bck(�]b�.,.0(�VUgYX�cb�h?Y�UbUCmg]g�WUff]YX�cih�ZcCCck]b[�
h?Y�A9 �g�FYh�RYfc� a]gg]cbg�$FR %�gWYbUf]c(�h?Y�hfUbg]h]cb�
Wcaa]haYbhg�hc�Cck)Ya]gg]cb�hYW?bcCc[m�cZ�h?Y�bUh]cbUC�
[cjYfbaYbhg�cZ�h?Y�Wcibhf]Yg�]b�k?]W?�N]gWcZUb�]g�dfYgYbh�
?UjY�U�h]aY�?cf]ncb�Ccb[Yf�h?Ub�h?Y�igYZiC�C]ZY�cZ�h?Y�YbYf[m�
Yei]daYbh*�D]BYk]gY(�VUgYX�cb�N]gWcZUb�g�FYh�RYfc�HCUb�
UddfcjYX�Vm�h?Y�:cUfX�cZ��]fYWhcfg(�kY�ZcfYgYY�bc�
g][b]Z]WUbh�]bjYghaYbhg�hc�UW?]YjY�h?Y�]bhYfaYX]UhY�hUf[Yhg�
Vm�.,/,�cf�h?Y�fYdCUWYaYbh�cZ�Yl]gh]b[�YbYf[m�Yei]daYbh*
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;Ug]b[�dfcXiWh]cb�]g�U�Wcbh]bicig�UbX�YbYf[m)]bhYbg]jY�
dfcWYgg(�aU]bCm�XiY�hc�]hg�Xfm]b[�d?UgY*�@ckYjYf(�UWWcfX]b[�
hc�h?Y� ifcdYUb�Mb]cb�g�Ybj]fcbaYbhUC�hUlcbcam�Wf]hYf]U(�
52��cZ�N]gWcZUb�g�hifbcjYf�?Ug�bc�g][b]Z]WUbh�]adUWh�cb�
WC]aUhY�W?Ub[Y*�L?Y�cbCm�YC][]VCY�UWh]j]hm�]g�h?Y�Wc[YbYfUh]cb�
cZ�?YUh+WcCX�UbX�YCYWhf]W]hm�VUgYX�cb�bUhifUC�[Ug�Zfca�h?Y�
;^gYXU�dCUbh�]b�KdU]b(�k?]W?�Wcbg]ghg�cZ�h?Y�gUCY�hc�h?]fX�
dUfh]Yg�cZ�h?Y�YCYWhf]W]hm�h?Uh�h?Y�dCUbh�XcYg�bch�igY�]b�]hg�
dfcXiWh]cb�dfcWYgg�UbX�k?]W?�fYdfYgYbhg�0��cZ�h?Y�bYh�
hifbcjYf�cZ�N]gWcZUb�"fcid*�KYY�XYhU]Cg�cZ�h?Y�bYh�hifbcjYf�
cZ�h?Y�N]gWcZUb�"fcid�]b�bchY�-5*-�cZ�h?Y�WcbgcC]XUhYX�
Z]bUbW]UC�ghUhYaYbh*

L?]g�Wc[YbYfUh]cb�UWh]j]hm�]g�bch�UC][bYX�UbX�h?YfYZcfY�XcYg�
bch�aUBY�U�giVghUbh]UC�Wcbhf]Vih]cb�hc�WC]aUhY�W?Ub[Y�
a]h][Uh]cb�VUgYX�cb�h?Y�hYW?b]WUC�fYei]fYaYbhg�YghUVC]g?YX�
Vm�h?Y�LUlcbcam�JY[iCUh]cb*�L?YgY�fYei]fYaYbhg�gYh�U�
a]b]aia�CYjYC�cZ�[fYYb?cigY�[Ug�Ya]gg]cbg�Zcf�U�
Wc[YbYfUh]cb�UWh]j]hm�hc�VY�UC][bYX�h?Uh�]g�hYW?b]WUCCm�
]adcgg]VCY�hc�UW?]YjY�k]h?�h?Y�igY�cZ�-,,��Zcgg]C�ZiYC(�
fYei]f]b[�h?Y�VCYbX]b[�cZ�bcb)Zcgg]C�ZiYCg�UbX�h?Y�
XYjYCcdaYbh�cZ�bYk�hYW?bcCc[]Yg�h?Uh�kciCX�UCCck�giW?�
Wcbgiadh]cb*�

#==Y?ABXSASO@�SNOXASPSON

N]gWcZUb�g�]bhY[fUC�f]gB�aUbU[YaYbh�gmghYa�UggYggYg�UbX�
acb]hcfg�h?Y�f]gBg�UbX�h?Y]f�hYbXYbWm(�hUB]b[�h?Y�bYWYggUfm�
aUbU[YaYbh�aYUgifYg�k?]W?(�Ug]XY�Zfca�a]h][Uh]b[�h?Y�f]gB(�
aUm�[YbYfUhY�cddcfhib]h]Yg*�L?Y�aU]b�cddcfhib]h]Yg�
]XYbh]Z]YX�UfY�XYgWf]VYX�VYCck6

,) FaASdRcb�f;cW�P�>AfTa�RPa4A@�UAAcBa;@c

!cf�N]gWcZUb(�h?Y�fYXiWh]cb�cZ�"@"�Ya]gg]cbg�fYdfYgYbhg�Ub�
cddcfhib]hm�bch�cbCm�hc�fYXiWY�h?Y�Ybj]fcbaYbhUC�]adUWh�cZ�
cif�cdYfUh]cbg(�Vih�UCgc�hc�cZZYf�cif�WighcaYfg�dfcXiWhg�
k]h?�U�CckYf�WUfVcb�Zcchdf]bh�h?Uh�?YCd�h?Ya�]b�h?Y]f�
W?UCCYb[Yg�]b�h?Y�Z][?h�U[U]bgh�WC]aUhY�W?Ub[Y(�k?]W?�WUb�
dfcj]XY�Ub�UXX]h]cbUC�WcadYh]h]jY�UXjUbhU[Y*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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-) ;UU;R;T@Rh�AU�BaASdRc;A@�BaARTbbTb

L?Y�fYXiWh]cb�]b�h?Y�]bhYbg]hm�cZ�igY�cZ�fYgcifWYg�giW?�Ug�
YbYf[m�cf�kUhYf(�Ug�kYCC�Ug�U�fYXiWh]cb�]b�h?Y�[YbYfUh]cb�
cZ�kUghY(�WciCX�CYUX�hc�gUj]b[g�Zcf�N]gWcZUb�UbX�
fYdfYgYbh�U�WcadYh]h]jY�]adfcjYaYbh�WcadUfYX�hc�
ch?Yf�aUfBYh�dCUmYfg�h?Uh�Xc�bch�UXcdh�h?]g�hmdY�cZ�
ghfUhY[m*�Lc�h?]g�YbX(�]h�]g�bYWYggUfm�hc�cdh]a]gY�UbX�
]adfcjY�aUbiZUWhif]b[�dfcWYggYg(�YghUVC]g?]b[�
W]fWiCUf]hm�UbX�YZZ]W]YbWm�aYUgifYg�]b�hYfag�cZ�kUhYf(�
kUghY�UbX�YbYf[m*

.) FaA?Ac;A@�AU�aT@TfP4>T�P@S�bdbcP;@P4>T�
T@TaV;Tb

N]gWcZUb�]g�kcfB]b[�hc�dfcachY�h?Y�XYWUfVcb]gUh]cb�cZ�
]hg�dfcWYggYg�ig]b[�[fYYb�?mXfc[Yb�Ug�Ub�YbYf[m�jYWhcf*�
AZ�h?]g�hYW?bcCc[m�kYfY�UjU]CUVCY�WcadYh]h]jYCm�UbX�
Wcbh]bicigCm(�]h�kciCX�gUjY�;G.�Ya]gg]cbg�UbX�h?Y�Wcgh�
UggcW]UhYX�k]h?�h?Y]f�Ya]gg]cb�UCCckUbWYg*

CO@SVSOXMO�.X.Vc@S@

:UgYX�cb�h?Y�UbUCmg]g�cZ�WC]aUhY�W?Ub[Y�f]gBg�XYhU]CYX�UVcjY(�
bc�]adU]faYbhg�cZ�WiffYbh�UggYhg�?UjY�VYYb�]XYbh]Z]YX�UbX�
bc�g][b]Z]WUbh�]bjYghaYbhg�UfY�Ybj]gU[YX�hc�WcadCm�k]h?�h?Y�
Wcaa]haYbhg�YghUVC]g?YX�]b�cif�.,..).,.1�KighU]bUV]C]hm�
9Wh]cb�HCUb�cf�h?Y�]bhYf]a�.,/,�Wcaa]haYbh�cZ�h?Y�FYh�
RYfc�HCUb*
O]h?�U�Ccb[Yf�h]aY�?cf]ncb(�N]gWcZUb�?Ug�bch�WUff]YX�cih�U�
XYhU]CYX�fYg]C]YbWY�UbUCmg]g�Ug�YghUVC]g?YX�]b�h?Y� KJK� -�
VYmcbX�h?Y�FYh�RYfc�.,1,�HCUb(�k?]W?�UggiaYg�h?Y�
XYjYCcdaYbh�cZ�fYbYkUVCY�YbYf[m�dfcXiWh]cb�UbX�giddCm�
hYW?bcCc[]Yg�h?Uh�UfY�WiffYbhCm�bch�UjU]CUVCY�Uh�U�WcadYh]h]jY�
Wcgh�UbX�k?]W?�kciCX�a]h][UhY�h?Y�f]gB�cZ�]bWfYUgYX�Wcgh�cZ�
"@"�Ya]gg]cbg(�UbX�k?]W?�aUm�UCgc�fYdfYgYbh�Ub�
cddcfhib]hm�hc�fYXiWY�h?Y�WiffYbh�Wcgh�cZ�"@"g�]b� ifcdY*��

Ab�h?Y�WUgY�cZ�d?mg]WUC�f]gBg�$gWUfW]hm�cZ�WcCCU[Yb�gB]bg�UbX�
kUhYf�giddCm%�N]gWcZUb�?Ug�U�fYgdcbgY�dCUb�Zcf�Ubh]W]dUh]cb�
UbX�a]h][Uh]cb(�Ug�XYhU]CYX�UVcjY*�Ab�UXX]h]cb(�k?YfY�
bYWYggUfm(�kY�hUBY�Uddfcdf]UhY�WcibhYfaYUgifYg�cf(�hc�h?Y�
YlhYbh�dcgg]VCY�UbX�YWcbca]WUCCm�UWWYdhUVCY(�hfUbgZYf�h?Ya�
hc�h?]fX�dUfh]Yg�$giW?�Ug�]bgifYfg%*�Gddcfhib]h]Yg�UbX�f]gBg�
UfY�Wcbh]bicigCm�acb]hcfYX�ig]b[�]bX]WUhcfg(�gc�h?Uh(�Zcf�
YlUadCY(�W?Ub[Yg�]b�h?Y�YWcbca]W�cf�CY[UC�Ybj]fcbaYbh�WUb�
VY�]XYbh]Z]YX�Uh�Ub�YUfCm�ghU[Y�UbX(�]Z�bYWYggUfm(�Uddfcdf]UhY�
fYgdcbgY�aYUgifYg�]adCYaYbhYX*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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cddcfhib]hm�aUbU[YaYbh

6O@M?S=ASYX�YP�=?YMO@@O@�PY?�
SNOXASPcSXQ�.XN�.@@O@@SXQ�
MVSW.AO�?OV.AON�SW=.MA@��?S@U@�
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;HGH�-�"GE(,

N]gWcZUb�"fcid�g�dfcWYgg�Zcf�XYhYfa]b]b[�]adUWhg(�f]gBg�UbX�
cddcfhib]h]Yg�$?YfY]bUZhYf�fYZYffYX�hc�Ug�AJGg%�?Ug�VYYb�
XYgWf]VYX�]b� KJK�.�g�"YbYfUC��]gWCcgifYg(�gYWh]cb�-*-*0*

Ab�h?Y�dUfh]WiCUf�WUgY�cZ�WC]aUhY�W?Ub[Y(�N]gWcZUb�g�f]gB�UbX�
cddcfhib]hm�aUbU[YaYbh�acXYC�]g�VUgYX�cb�h?Y�;GKG� JE�
UbX�LUgB�ZcfWY�cb�WC]aUhY)fYCUhYX�X]gWCcgifYg�$L;!�%�
fYWcaaYbXUh]cbg�UbX�cb�h?Y�WcadUbm�g�J]gB�;cbhfcC�UbX�
EUbU[YaYbh�HcC]Wm(�k?]W?�UCgc�hUBYg�]bhc�UWWcibh�]adUWhg�
UbX�XYdYbXYbW]Yg*�

N]gWcZUb�?Ug�]XYbh]Z]YX�d?mg]WUC�UbX�hfUbg]h]cb�f]gBg�UbX�
hfUbg]h]cb�cddcfhib]h]Yg(�VUgYX�cb�h?Y�fYWcaaYbXUh]cbg�cZ�
L;!�(�fYZYfYbWY�]bgh]hih]cbg�$A 9�UbX�AH;;%�UbX�h?Y�
UbUCmg]g�cZ�WcadUfUVCY�WcadUb]Yg�h?Uh�UfY�]b�C]bY�k]h?�h?Y�
hmdYg�XYhU]CYX�]b�dc]bhg�9J�--*�UbX�9J�-.�cZ� KJK� -*�L?]g�
]XYbh]Z]WUh]cb�?Ug�VYYb�WUff]YX�cih�]b�h?Y�cdYfUh]cbg�
h?YagYCjYg(�UbX�]b�h?Y�jUCiY�W?U]b*

Lc�XYhYfa]bY�k?]W?�f]gBg�UbX�cddcfhib]h]Yg�WciCX�?UjY�U�
aUhYf]UC�Z]bUbW]UC�]adUWh�cb�h?Y�cf[Ub]gUh]cb(�h?Y� lYWih]jY�
KighU]bUV]C]hm�;caa]hhYY�?Ug�UggYggYX�h?Y]f�dchYbh]UC�
]adUWh(�dfcVUV]C]hm�UbX�a]h][Uh]b[�UWh]cbg�dih�]b�dCUWY*

L?fYY�[CcVUC�kUfa]b[�gWYbUf]cg�?UjY�VYYb�UbUCmgYX(�cbY�
k]h?�?][?�Ya]gg]cbg�h?Uh�Ybj]gU[Yg�[fYUhYf�WC]aUhY)fYCUhYX�
?UnUfXg�$0*,t;%(�cbY�]b�C]bY�k]h?�h?Y�C]a]hUh]cb�cZ�[CcVUC�
kUfa]b[�$-*1t;%�UbX�Ubch?Yf�]bhYfaYX]UhY�$.*0t;%�UbX�k]h?�
X]ZZYfYbh�h]aY�?cf]ncbg�Zcf�aUhYf]UC]gUh]cb6

l ;iffYbh�cf�UCfYUXm�aUhYf]UC]gYX6�aUhYf]UC]gUh]cb�]b�
h?Y�.,.0�Z]bUbW]UC�mYUf(�h?Y�fYdcfh]b[�mYUf�]b�h?Y�
Z]bUbW]UC�ghUhYaYbhg*

l FYUf�cf�aYX]ia)hYfa�ZihifY6�aUhYf]UC]gUh]cb�]b�h?Y�
bYlh�Z]jY�mYUfg(�UddC]WUVCY�Zcf�UCC�gWYbUf]cg�h?Uh�
cZZYf�dfcAYWh]cbg�hc�.,/,*�

l Dcb[)hYfa�ZihifY6�aUhYf]UC]gUh]cb�]b�U�dYf]cX�cZ�
acfY�h?Ub�1�mYUfg(�UddC]WUVCY�Zcf�UCC�gWYbUf]cg�h?Uh�
cZZYf�dfcAYWh]cbg�hc�.,0,�cf�CUhYf*�

!cf�aUhYf]UC�d?mg]WUC�f]gBg(�U�gWYbUf]c�UbUCmg]g�?Ug�VYYb�
WUff]YX�cih�VUgYX�cb�gdYW]Z]W�?mdch?YgYg�UVcih�h?Y�YlhYfbUC�
WcbX]h]cbg�h?Uh�?UjY�CYX�hc�h?Y�aUhYf]UC]gUh]cb�cZ�U�gdYW]Z]W�
g]hiUh]cb�UbX�h?Uh�aUm�CYUX�hc�U�WC]aUhY)fYCUhYX�?UnUfX(�
YgdYW]UCCm�]b�U�?][?Yf�hYadYfUhifY�$0*,t;%(�giddcfhYX�Vm�
h?]fX)dUfhm�gW]Ybh]Z]W�ghiX]Yg�VUgYX�cb�fYCYjUbh�WC]aUhY�XUhU(�
UbX�?]ghcf]WUC�hfYbXg*�L?]g�UbUCmg]g�Wcbg]XYfg�h?Y�g]hYg�]b�
k?]W?�N]gWcZUb�]g�dfYgYbh�UbX�h?Y�XYdYbXYbWY�cb�fUk�
aUhYf]UCg�h?Uh�WciCX�VY�UZZYWhYX�Vm�U�WC]aUhY)fYCUhYX�YjYbh*�
KYY�XYgWf]dh]cb�cZ�h?YgY�]b�gYWh]cb�.*-*/*�cZ�h?]g� KJK*�

Ab�hfUbg]h]cb�f]gBg�UbX�cddcfhib]h]Yg(�h?Y�aU]b�ZcWig�cZ�h?Y�
UggYggaYbh�]g�cb�dcgg]VCY�YjYbhg�]b�U�gWYbUf]c�]b�C]bY�k]h?�h?Y�
C]a]hUh]cb�cZ�[CcVUC�kUfa]b[�hc�-*1t;�VUgYX�cb�h?]fX)dUfhm�
ghiX]Yg�cb�dcC]W]Yg(�Wcghg�UbX�]bjYghaYbhg�UbX�Wcbgiadh]cb�
?UV]hg�]b�U�kcfCX�UXUdhYX�hc�h?]g�g]hiUh]cb*�

Ab�cfXYf�hc�]XYbh]Zm(�eiUbh]Zm�UbX�UggYgg�h?Y�]adUWh�cZ�]hg�
UWh]j]hm�cb�WC]aUhY�W?Ub[Y(�N]gWcZUb�?Ug�kcfBYX�Zfca�h?Y�
 ifcdYUb�Mb]cb�g�Ybj]fcbaYbhUC�hUlcbcam�Wf]hYf]U*�
;cbg]XYf]b[�h?Ya(�h?Y�bUhifUC�[Ug)VUgYX�Wc[YbYfUh]cb�cZ�
?YUh+WcCX�UbX�YCYWhf]W]hm�Uh�h?Y�;^gYXU�dCUbh�]b�KdU]b�?Ug�U�
bY[Uh]jY�]adUWh�cb�WC]aUhY�W?Ub[Y*�L?]g�UWh]j]hm�]g�]bWCiXYX�
]b�N]gWcZUb�g�FYh�RYfc�HCUb�XYgWf]VYX�UVcjY*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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;HGH�;,(-'�;HGH�-�C:G(F

ATh�RA@cT@c�P@S�Ba;@R;B>Tb

O]h?]b�h?Y�ZfUaYkcfB�cZ�h?Y�"YbYfUC�KighU]bUV]C]hm�HcC]Wm�
UbX�]b�C]bY�k]h?�h?Y�KighU]bUVCY��YjYCcdaYbh�"cUCg�$K�"g%(�
N]gWcZUb�?Ug�U�WC]aUhY�W?Ub[Y�dcC]Wm�UddfcjYX�Vm�h?Y�:cUfX�
cZ��]fYWhcfg�]b��YWYaVYf�.,.,�]b�cfXYf�hc�YghUVC]g?�]hg�
Wcaa]haYbh�hc�h?Y�WcbhfcC�cZ�Uhacgd?Yf]W�Ya]gg]cbg(�YbYf[m�
YZZ]W]YbWm(�Ug�kYCC�Ug�U�Vig]bYgg�ghfUhY[m�fYCUhYX�hc�h?Y�
XYjYCcdaYbh�cZ�UChYfbUh]jY�YbYf[m�gcifWYg*�L?]g�dcC]Wm�
UXXfYggYg�WC]aUhY�W?Ub[Y�a]h][Uh]cb�UbX�UXUdhUh]cb*

L?]g�dcC]Wm�]g�UjU]CUVCY�cb�N]gWcZUb�g�kYVg]hY�]b�h?Y�gYWh]cb�
cb�;cfdcfUhY�"cjYfbUbWY�g�JY[iCUh]cbg�UbX�HcC]W]Yg*

L?]g�dcC]Wm�YghUVC]g?Yg�h?Y�ZcCCck]b[�VUg]W�df]bW]dCYg�UbX�
Wcaa]haYbhg6

U% Lc�[fUXiUCCm�fYXiWY�h?Y�]bhYbg]hm�cZ�[fYYb?cigY�[Ug�
Ya]gg]cbg�Vm�gYhh]b[�eiUbh]Z]UVCY�UbX�aYUgifUVCY�
hUf[Yhg*��

V% Lc�]bWcfdcfUhY�h?Y�WC]aUhY�W?Ub[Y�jUf]UVCY�]bhc�
]bhYfbUC�XYW]g]cb)aUB]b[�UbX�]bjYghaYbh�dfcWYggYg(�
Ug�kYCC�Ug�]bhc�Ccb[)hYfa�f]gB�UbUCmg]g�UbX�
aUbU[YaYbh�dfcWYggYg*��

W% Lc�gYYB�]bbcjUh]jY�UXjUbWYg�]b�dfcXiWh�XYg][b�h?Uh�
Wcbhf]VihY�hc�dfcj]X]b[�gighU]bUVCY�gcCih]cbg(�]b�
dUfh]WiCUf�]b�h?Y�igY�cZ�UChYfbUh]jY�fYbYkUVCY�YbYf[m�
gcifWYg*��

X% Lc�]adCYaYbh�WYfh]Z]YX�Ybj]fcbaYbhUC�aUbU[YaYbh�
gmghYag*�

Y% Lc�]bhfcXiWY�W]fWiCUf�YWcbcam�Wf]hYf]U�]b�h?Y�
WcadUbm�g�UWh]j]h]Yg*�

Z% Lc�ZcaYbh�UbX�UXcdh�YbYf[m�gUj]b[�UbX�YZZ]W]YbWm�
aYUgifYg*�

[% Lc�dfcachY�]b]h]Uh]jYg�hc�fU]gY�UkUfYbYgg�Uacb[�
YadCcmYYg�UbX�YlhYfbUC�ghUBY?cCXYfg�cZ�h?Y�Z][?h�
U[U]bgh�WC]aUhY�W?Ub[Y�U]aYX�Uh�WcbgcC]XUh]b[�U�
WiChifY�cZ�YZZ]W]Ybh�UbX�fYgdcbg]VCY�igY�cZ�YbYf[m�UbX�
fYgcifWYg�k]h?]b�h?Y�[fcid*�

?% Lc�dfcachY�U[fYYaYbhg�UbX�dfc[fUaaYg�k]h?�ch?Yf�
ghUBY?cCXYfg�]b�cfXYf�hc�WUd]hUC]gY�cb�h?Y�[fcid�g�
YldYfh]gY�UbX�fYgcifWYg�hc�gcCjY�WC]aUhY)fYCUhYX�
dfcVCYag�UbX�[YbYfUhY�gcW]UC�jUCiY*�

]% Lc�fYdcfh�]b�U�hfUbgdUfYbh�kUm�cb�g][b]Z]WUbh�fYgiChg�
UbX�UWh]cbg�]b�h?Y�Z][?h�U[U]bgh�WC]aUhY�W?Ub[Y*

HRABT�AU�cWT�BA>;Rh

L?]g�dcC]Wm�UddC]Yg�hc�UCC�WcadUb]Yg�]b�h?Y�N]gWcZUb�"fcid�
UbX�V]bXg�UCC�]hg�ghUZZ(�fY[UfXCYgg�cZ�h?Y�dcg]h]cb�UbX�ZibWh]cb�
h?Ym�dYfZcfa*

9XX]h]cbUCCm(�h?Y�dcC]Wm�gYhg�Zcfh?�h?Uh�N]gWcZUb�k]CC�ZcghYf�
h?Y�UddC]WUh]cb�cZ�h?Y�HcC]Wm�g�df]bW]dCYg�UbX�dfcj]g]cbg�k]h?�
Ubm�bUhifUC�UbX+cf�CY[UC�dYfgcb�C]bBYX�hc�N]gWcZUb�Vm�U�
fYCUh]cbg?]d�ch?Yf�h?Ub�Ub�YadCcmaYbh�fYCUh]cbg?]d�k?YfY�]h�
]g�dcgg]VCY�UbX�Uddfcdf]UhY�Zcf�h?Ya�hc�ZcCCck�df]bW]dCYg�UbX�
[i]XYC]bYg�Wcbg]ghYbh�k]h?�h?cgY�gYh�cih�]b�h?]g�HcC]Wm�UbX�
ch?Yf�gighU]bUVCY�XYjYCcdaYbh�dcC]W]Yg*

CA@;cAa;@V�P@S�bdBTae;b;A@5

Ecb]hcf]b[�cZ�h?Y�HcC]Wm�]g�h?Y�fYgdcbg]V]C]hm�cZ�h?Y�:cUfX�cZ�
�]fYWhcfg(�k?]W?�k]CC�YlYfW]gY�]h�h?fci[?�h?Y�cjYfg][?h�cZ�h?Y�
9ddc]bhaYbhg(�JYaibYfUh]cb�UbX�KighU]bUV]C]hm�;caa]hhYY�
fY[UfX]b[�h?Y�XYjYCcdaYbh�UbX�]adCYaYbhUh]cb�cZ�
gighU]bUV]C]hm�dcC]W]Yg�UbX�ghfUhY[]Yg(�UbX�cZ�h?Y�9iX]h�
;caa]hhYY�]b�hYfag�cZ�h?Y�]bhY[f]hm�cZ�h?Y�bcb)Z]bUbW]UC�
]bZcfaUh]cb�]bWCiXYX�]b�h?Y�aUbU[YaYbh�fYdcfh(�Ug�kYCC�Ug�]b�
h?Y�gidYfj]g]cb�cZ�bcb)Z]bUbW]UC�f]gBg�Uf]g]b[�Zfca�h?Y�
"fcid�g�UWh]cbg�]b�fYCUh]cb�hc�h?Y�HcC]Wm*�D]BYk]gY(�h?Y�"fcid�
?Ug�Ub� lYWih]jY�KighU]bUV]C]hm�;caa]hhYY�k?cgY�hUgBg�
]bWCiXY�dfcach]b[�gighU]bUV]C]hm�dCUbg�UbX�dfc[fUaaYg�]b�
h?Y�]adCYaYbhUh]cb�cZ�dcC]W]Yg(�UbX�Ub� h?]Wg�UbX�
;cadC]UbWY�;caa]hhYY�fYdcfh]b[�hc�h?Y�9iX]h�;caa]hhYY�
k?]W?(�]b�UXX]h]cb�hc�Ybgif]b[�WcadC]UbWY�k]h?�h?Y�;cXY�cZ�
;cbXiWh(�aUbU[Yg�h?Y�W?UbbYC�Zcf�fYdcfh]b[�Ubm�cZZYbWYg�Vm�
YadCcmYYg�UbX�ch?Yf�dYcdCY�fYCUhYX�hc�h?Y�WcadUbm*

3MASYX@�.XN�?O@YB?MO@�SX�
?OV.ASYX�AY�MVSW.AO�MR.XQO�
=YVSMSO@

;HGH�;,(.'�;HGH�-�C:G(7

N]gWcZUb�g�Wcaa]haYbh�hc�Ybj]fcbaYbhUC�]adfcjYaYbh�UbX�
h?Y�Z][?h�U[U]bgh�WC]aUhY�W?Ub[Y�]g�UCgc�fYjYUCYX�]b�]hg�?iaUb(�
cdYfUh]b[�UbX�Z]bUbW]UC�X]aYbg]cb*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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OY�UfY�kcfB]b[�hc�UhhU]b�h?]g�Ybj]fcbaYbhUC�aUbU[YaYbh�
AKG�-0,,�WYfh]Z]WUh]cb�Uh�UCC�cif�dfcXiWh]cb�dCUbhg*�Ab�
UXX]h]cb(�h?Y�dCUbhg�]b�;^gYXU�UbX�MfX]U]b�$KdU]b%(�OY]b?Y]a�
$"YfaUbm%�UbX�;YgBY�:iXYAcj]WY�$;nYW?�JYdiVC]W%�UfY�
WYfh]Z]YX�UWWcfX]b[�hc�h?Y�AKG�1,,,-�ghUbXUfX*�

L?YfYZcfY(�h?Ym�UfY�UVCY�hc�]adfcjY�h?Y]f�YZZ]W]YbWm(�YbYf[m�
Wcghg�UbX�[fYYb�[fYYb?cigY�Ya]gg]cbg*�9g�dUfh�cZ�]hg�
Wcaa]haYbh�hc�]adfcjY�YbYf[m�aUbU[YaYbh(�h?Y�"fcid�
dCUbg�hc�cVhU]b�h?]g�WYfh]Z]WUhY�Zcf�ch?Yf�dCUbhg*

L?Y�VfYUBXckb�cZ�h?Y�"fcid�g�dCUbhg�k]h?�h?YgY�WYfh]Z]WUhYg�
Ug�Uh�/-��YWYaVYf�.,.0�]g�Ug�ZcCCckg6

5YBXA?c AV.XA �D#�(�%''( �D#�,'%''(

KdU]b� ;^gYXU QYg QYg

MfX]U]b QYg QYg

"YfaUbm OY]b?Y]a QYg QYg

9CZ?UigYb Fc Fc

KYfV]U Fcj]�KUX QYg Fc

;nYW?�JYdiVC]W ;YgBY�:iXYAcj]WY QYg QYg

:YC[]ia� @UggYCh QYg Fc

MK �Ubj]CCY� Fc Fc

Ecbh[caYfm QYg Fc

FYk�BYfgYm QYg Fc

EYl]Wc RUWUdi QYg Fc

KUb�Di]g�Hchcg] QYg Fc

:fUn]C� Ahi QYg Fc

EUhUfUnnc QYg Fc

Mfi[iUm HUbXc QYg Fc

;?]bU Kin?ci�$.�dCUbhg% QYg Fc

9ighfUC]U K]XbYm QYg Fc

CO@YB?MO@�PY?�OXO?Qc�OPPSMSOXMc�.XN�ARO�
PSQRA�.Q.SX@A�MVSW.AO�MR.XQO

L?Y�fYXiWh]cb�]b�YbYf[m�Wcbgiadh]cb�k]h?�bYk�hYW?bcCc[]Yg�
UbX�h?Y�UjU]CUV]C]hm�cZ�fYbYkUVCY�YbYf[m�gcifWYg�UfY�
YggYbh]UC�UgdYWhg�cZ�N]gWcZUb�g�Wcaa]haYbh�hc�Wcbhf]Vih]b[�
hc�dfchYWh]cb�U[U]bgh�WC]aUhY�W?Ub[Y�UbX�YbhU]C�h?Y�
]adCYaYbhUh]cb�cZ�dfcAYWhg�UbX�]bjYghaYbhg*

:UgYX�cb�h?]g(�h?Y�;Ud l�UCCcWUhYX�hc�dfcAYWhg�U]aYX�Uh�h?Y�
Z][?h�U[U]bgh�WC]aUhY�W?Ub[Y�UbX�YbYf[m�YZZ]W]YbWm�]b�h?Y�
.,.0�Z]bUbW]UC�mYUf�Uacibhg�hc�m3*0�a]CC]cb*�L?Y�
]bjYghaYbhg�?UjY�VYYb�]XYbh]Z]YX�]b�h?Y�C]gh�cZ�UXX]h]cbg�hc�
dfcdYfhm(�dCUbh�UbX�Yei]daYbh�UbX�]bhUb[]VCY�UggYhg�cZ�h?Y�
N]gWcZUb�"fcid�$gYY�bchYg�1�UbX�2�hc�h?Y�WcbgcC]XUhYX�
Z]bUbW]UC�ghUhYaYbhg%*

GZ�h?YgY(�h?Y�ZcCCck]b[�g?ciCX�VY�?][?C][?hYX6

l L?Y�]bjYghaYbh�]b�;^gYXU�Zcf�h?Y�]bghUCCUh]cb�UbX�
Wcaa]gg]cb]b[�]b�.,.1�cZ�U�V]caUgg�Vc]CYf�h?Uh�k]CC�
UCCck�ig�hc�fYXiWY�;G.�Ya]gg]cbg�UbX�?UfbYgg�
WYCCiCcgY�WUg]b[�kUghY*�OY�Ygh]aUhY�Ya]gg]cb�
gUj]b[g�cZ�5(,,,�hcbbYg�Yei]jUCYbh�dYf�mYUf*

l L?Y�]bghUCCUh]cb�cZ�YCYWhf]W�Vc]CYfg�]b�;^gYXU�k]h?�
h?Y�U]a�cZ�fYdCUW]b[�dUfh�cZ�h?Y�dCUbh�g�YbYf[m�
bYYXg�$WiffYbhCm�aYh�k]h?�bUhifUC�[Ug%�k]h?�
YCYWhf]W]hm�Zfca�fYbYkUVCY�gcifWYg�h?UbBg�hc�Ub�
U[fYYaYbh�hc�giddCm�d?chcjcChU]W�YCYWhf]W]hm�
h?fci[?�h?Y�WcbghfiWh]cb�Vm�U�h?]fX�dUfhm�cZ�U�gcCUf�
dUfB�UXAUWYbh�hc�h?Y�ZUWhcfm*�OY�Ygh]aUhY�Ya]gg]cb�
gUj]b[g�cZ�/,(,,,�hcbbYg�Yei]jUCYbh�dYf�mYUf*

l L?Y�]bjYghaYbh�hc�ghUfh�id�U�" 9�?YUh�fYWcjYfm�
dCUbh�]b�:fUn]C�]b�Ub�YjUdcfUh]cb�dCUbh(�U�bYk�
hYW?bcCc[m�Zcf�h?Y�fYXiWh]cb�cZ�YbYf[m�
Wcbgiadh]cb�WcadUfYX�hc�h?Y�dfYj]cig�
hYW?bcCc[m*�

l  bYf[m�aYUgifYaYbh�UbX�WcbhfcC�gmghYag�?UjY�
VYYb�]adCYaYbhYX�]b�jUf]cig�"fcid�g]hYg�hc�
UW?]YjY�[fYUhYf�WcbhfcC(�igY�UbX�YZZ]W]YbWm�]b�h?Y�
YbYf[m�gcifWYg�cZ�h?Y�dfcXiWh]cb�dfcWYgg*

L?YgY�]bjYghaYbhg�?UjY�VYYb�Z]bUbWYX�k]h?�h?Y�WUg?�
[YbYfUh]cb�Zfca�h?Y�Vig]bYgg(�UCh?ci[?�N]gWcZUb�?Ug�
Z]bUbW]b[�k]h?�gighU]bUVCY�Wf]hYf]U�h?Uh(�bch�VY]b[�dUfh]WiCUfCm�
UhhUW?YX�hc�h?Y�UZcfYaYbh]cbYX�dfcAYWhg(�Wcbhf]VihY�hc�
N]gWcZUb�g�gighU]bUVCY�dYfZcfaUbWY*�KYY�bchY�-1�cZ�h?Y�
WcbgcC]XUhYX�Z]bUbW]UC�ghUhYaYbhg*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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9bX�gYY�gYWh]cb�.*0*� ifcdYUb�hUlcbcam�cZ�Ybj]fcbaYbhUCCm�
gighU]bUVCY�YWcbca]W�UWh]j]h]Yg�]b�k?]W?�N]gWcZUb�fYdcfhg�h?Y�
BYm�dYfZcfaUbWY�]bX]WUhcfg�ibXYf�;caa]gg]cb��YCY[UhYX�
JY[iCUh]cb�$ M%�.,.-+.-34*

Ab�UXX]h]cb(�k]h?]b�h?Y�ZfUaYkcfB�cZ�h?Y�WC]aUhY�ghfUhY[m(�
N]gWcZUb�XcYg�bch�dCUb�hc�gYCC�BYm�UggYhg�cf�dfcXiWhg�Xif]b[�
h?Y]f�igYZiC�C]ZY(�k?]W?�fYgiCh�]b�CcWBYX)]b�"@"�Ya]gg]cbg*

7XCS?YXWOXA.V�A?.SXSXQ

:Y]b[�acfY�gighU]bUVCY�UbX�fYXiW]b[�cif�]adUWh�cb�h?Y�
Ybj]fcbaYbh�]g�U�Wcaa]haYbh�Zcf�UCC�cZ�ig*�Ab�UXX]h]cb�hc�
UCCcWUh]b[�Z]bUbW]UC�fYgcifWYg(�aYUgifYg�UfY�UCgc�dfcachYX�
hc�Zifh?Yf�h?Y�"fcid�g�jUCiYg�UbX�Wcaa]haYbhg�k]h?�fY[UfX�
hc�Ybj]fcbaYbhUC�aUbU[YaYbh�Uacb[�YadCcmYYg(�k]h?�
hfU]b]b[�WcifgYg�ghUbX]b[�Ug�Ub�YggYbh]UC�YCYaYbh�cZ�h?Y�
aUbU[YaYbh�UddfcUW?*�

Ah�]g�kcfh?�bch]b[�h?Y�]bhYfbUC�hfU]b]b[�WUff]YX�cih�Zcf�dYcdCY�
]bjcCjYX�]b�fYdcfh]b[�]bZcfaUh]cb�UbX�]b� M��YCY[UhYX�
JY[iCUh]cb�.,./+.33.�cb�gighU]bUV]C]hm�fYdcfh]b[*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh 2.



.*-*1*�EYhf]Wg�UbX�hUf[Yhg

E.?QOA@�?OV.AON�AY�MVSW.AO�
MR.XQO�WSASQ.ASYX�.XN�
.N.=A.ASYX

;HGH�;,(/'�;HGH�-�C:G(I

K;bRAUP@"b�DTc�NTaA�T?;bb;A@b�cPaVTc

Ab�.,.0(�N]gWcZUb�?Ug�gYh�U�FYh�RYfc�Ya]gg]cbg�fYXiWh]cb�
hUf[Yh*�L?Y� lYWih]jY�KighU]bUV]C]hm�;caa]hhYY�?Ug�aUXY�
h?]g�hUf[Yh�WcadUh]VCY�k]h?�h?Y�HUf]g�9[fYYaYbh�UbX�
h?YfYZcfY�k]h?�h?Y�C]a]hUh]cb�cZ�[CcVUC�kUfa]b[�hc�-*1r;*�
L?]g�FYh�RYfc�hUf[Yh�?Ug�VYYb�UddfcjYX�Vm�N]gWcZUb�g�:cUfX�
cZ��]fYWhcfg�Uh�]hg��YWYaVYf�.,.0�aYYh]b[*

9�dUh?�k]h?�]bhYfaYX]UhY�a]CYghcbYg�?Ug�VYYb�YghUVC]g?YX(�
bUaYCm�Ub�U[[fY[UhY�fYXiWh]cb�Vm�.,/,�cZ�acfY�h?Ub�1,��
cZ�gWcdY�-�UbX�.�"@"�Ya]gg]cbg�WcadUfYX�hc�.,-4*�!cf�
gWcdY�-�Ya]gg]cbg(�U�fYXiWh]cb�cZ�.5��]g�YldYWhYX�Vm�.,/,�
jg*�.,-4�UbX�Zcf�gWcdY�.�Ya]gg]cbg�U�fYXiWh]cb�cZ�55��]b�h?Y�
gUaY�dYf]cX*

D]BYk]gY(�h?Y�FYh�RYfc�hUf[Yh�?Ug�VYYb�gYh�Zcf�.,1,*�L?]g�
hUf[Yh�XcYg�bch�hUBY�]bhc�UWWcibh�WUfVcb�WfYX]hg�cf�Ujc]XYX�
Ya]gg]cbg*

L?Y�hUf[Yh�kUg�gYh�cb�h?Y�VUg]g�cZ�.,-4(�Ug�]h�kUg�h?Y�
fYZYfYbWY�mYUf�igYX�Zcf�h?Y�gighU]bUV]C]hm�cVAYWh]jYg�UbX�

Zfca�k?]W?�N]gWcZUb�g�Z]fgh�KighU]bUV]C]hm�9Wh]cb�HCUb�kUg�
YghUVC]g?YX*�9h�h?Y�acaYbh(�U�ZihifY�idXUhY�dCUb�Zcf�h?Y�
VUgY�mYUf�?Ug�bch�VYYb�YghUVC]g?YX*

Ab�h?Y�WUgY�cZ�gWcdY�-�UbX�.�Ya]gg]cbg(�h?Y�hUf[Yh�]g�Zcf�UCC�
h?Y�N]gWcZUb�"fcid�g�dfcXiWh]cb�dCUbhg*�L?Y�aUfBYh)VUgYX�
UddfcUW?�?Ug�VYYb�W?cgYb�]b�gYhh]b[�hUf[Yhg�Zcf�h?Y�
WUCWiCUh]cb�cZ�gWcdY�.�Ya]gg]cbg*

Ab�hYfag�cZ�gWcdY�/�Ya]gg]cbg(�.,.0�]g�h?Y�Z]fgh�mYUf�k?Yb�
h?]g�aYhf]W�]g�WUCWiCUhYX(�UbX�h?YfYZcfY�bc�gdYW]Z]W�]b]h]Uh]jYg�
cf�]adfcjYaYbh�dCUbg�?UjY�VYYb�XfUkb�id*�L?]g�C]bY�cZ�kcfB�
k]CC�VY�UXXfYggYX�Vm�h?Y�X]ZZYfYbh�VcX]Yg�]b�h?Y�.,.1�
Z]bUbW]UC�mYUf*

Lc�gYh�h?Y�hUf[Yhg(�kY�?UjY�igYX�h?Y�gUaY�WC]aUhY�gWYbUf]cg�
Ug�Zcf�h?Y�f]gB�UbUCmg]g�k]h?�U�WcbghUbh�gWcdY�cZ�WcadUb]Yg(�
[fYUhYf�igY�cZ�fYbYkUVCY�YCYWhf]W]hm�]b�h?Y�kcfCX(�UbX�[fYUhYf�
UjU]CUV]C]hm�]b�h?Y�giddCm�cZ�fYbYkUVCYg�Uh�U�WcadYh]h]jY�
df]WY*�L?Y�XYWUfVcb]gUh]cb�CYjYfg�hc�UW?]YjY�h?]g�hUf[Yh(�
k?]W?�]bWCiXY�h?Y�igY�cZ�fYbYkUVCY�YbYf[m�UbX�YbYf[m�
YZZ]W]YbWm�aYUgifYg(�?UjY�VYYb�XYgWf]VYX�]b�h?Y�giVgYWh]cb�
LfUbg]h]cb�HCUb�Zcf�WC]aUhY�W?Ub[Y�a]h][Uh]cb�]bWCiXYX�]b�
dc]bh�.*-*/�cZ�h?]g� KJK*

:UgYX�cb�h?YgY(�N]gWcZUb�g�FYh�RYfc�[cUC�]g�VfcBYb�Xckb�Ug�
ZcCCckg6
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MgY�cZ�fYbYkUVCY�YbYf[m , )2-(-55 )-.4(2/, ).-2(424

 bYf[m�YZZ]W]YbWm�UbX�fYXiWYX�Wcbgiadh]cb , ).(1,, ).(2,, ,

!iYC�giVgh]hih]cb , , )3,, ,

 CYWhf]Z]WUh]cb , , , ,

EUhYf]UC�YZZ]W]YbWm�UbX�fYXiWYX�Wcbgiadh]cb , , , ,

HfcXiWh�d?UgY)cih(�fYdCUWYaYbh�cf�acX]Z]WUh]cb , , , ,

HfcWYgg�d?UgY)cih(�fYdCUWYaYbh�cf�acX]Z]WUh]cb , , , ,

Gh?Yf , )31(1,/ , ,

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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Fc�gdYW]Z]W�cVAYWh]jYg�?UjY�VYYb�YghUVC]g?YX�]b�fYCUh]cb�hc�
fYbYkUVCY�YbYf[m(�YbYf[m�YZZ]W]YbWm(�k?]W?�UfY�]bWCiXYX�]b�
N]gWcZUb�g�FYh�RYfc�HCUb(�bcf�gdYW]Z]W�cVAYWh]jYg�Zcf�
UXUdhUh]cb�hc�WC]aUhY�W?Ub[Y*

5YQOXO?.ASYX�.MASCSAc

;c[YbYfUh]cb�UWh]j]hm�Wcbg]ghg�cZ�h?Y�gUCY�hc�h?]fX�dUfh]Yg�cZ�
h?Y�YCYWhf]W]hm�h?Uh�h?Y�"fcid�XcYg�bch�igY�]b�h?Y�dfcXiWh]cb�
dfcWYgg�cZ�]hg�aU]b�UWh]j]hm*�Ah�]g�]bWCiXYX�]b�9bbYlYg�-�UbX�.�
cZ�h?Y�JY[iCUh]cb�Ug�Ub�YC][]VCY�UWh]j]hm�k]h?�fYgdYWh�hc�h?Y�
cVAYWh]jYg�cZ�WC]aUhY�W?Ub[Y�a]h][Uh]cb�UbX�UXUdhUh]cb�hc�
WC]aUhY�W?Ub[Y*�L?Y�;Ud l�cZ�h?]g�UWh]j]hm�]b�h?Y�mYUf�]g�bch�
aUhYf]UC(�Uh�CYgg�h?Ub�/��cZ�h?Y�"fcid�g�hchUC�]bjYghaYbhg*�
KYY�gYWh]cb�.*0� ifcdYUb�hUlcbcam�cZ�Ybj]fcbaYbhUCCm�
gighU]bUVCY�YWcbca]W�UWh]j]h]Yg�cZ�h?]g�gighU]bUV]C]hm�fYdcfh*

KUCYg�cZ�Wc[YbYfUh]cb�YbYf[m�UWWcibh�Zcf�0��cZ�h?Y�"fcid�g�
bYh�hifbcjYf(�k?]W?�aYUbg�h?Uh�N]gWcZUb�]g�bch�YlWCiXYX�
Zfca�h?Y� M�VYbW?aUfBg�UC][bYX�k]h?�h?Y�HUf]g�9[fYYaYbh(�
]b�UWWcfXUbWY�k]h?�h?Y�YlWCig]cb�Wf]hYf]U�gYh�cih�]b�9fh]WCY�
-.$-%$X%�hc�$[%�UbX�9fh]WCY�-.$.%�cZ�;caa]gg]cb��YCY[UhYX�
JY[iCUh]cb�$ M%�.,.,+-4-4�$JY[iCUh]cb�cb�WC]aUhY�
hfUbg]h]cb�VYbW?aUfBg%*

IPaVTc�UAa�cWT�aTSdRc;A@�AU�fPcTa�f;cWSaPfP>�
;@cT@b;ch

L?Y�Mb]hYX�FUh]cbg�"CcVUC�;cadUWh(�cZ�k?]W?�N]gWcZUb�]g�U�
g][bUhcfm�aYaVYf(�]g�Wcaa]hhYX�hc�K�"�2*�;CYUb�kUhYf�UbX�
gUb]hUh]cb*�N]gWcZUb�?Ug�aUXY�U�jcCibhUfm�Wcaa]haYbh�
VUgYX�cb�h?Y� bj]fcbaYbhUC�HcC]Wm�UbX�k]h?]b�h?Y�
ZfUaYkcfB�cZ�h?Y�KighU]bUV]C]hm�9Wh]cb�HCUb(�YghUVC]g?]b[�U�
hUf[Yh�Zcf�fYXiW]b[�]bhYbg]hm*

L?]g�hUf[Yh�]g�VUgYX�cb�U�-,��fYXiWh]cb�]b�h?Y�]bhYbg]hm�cZ�
kUhYf�k]h?XfUkUC�cjYf�aYhfYg�cZ�YlhfiXYX�WUg]b[g�Vm�.,/,*�

O]h?�h?]g�hUf[Yh(�N]gWcZUb�gYYBg�hc�fYXiWY�h?Y�f]gB�cZ�WC]aUhY�
W?Ub[Y�]b�kUhYf�UbX�]adfcjY�YZZ]W]YbWm�]b�h?Y�igY�cZ�h?]g�
fYgcifWY*

L?Y�CYjYfg�hc�UW?]YjY�h?Y�hUf[Yh�UfY6

) �YjYCcdaYbh�UbX�]bjYghaYbh�]b�dfcXiWh]cb�
hYW?bcCc[]Yg�k]h?�U�CckYf�bYYX�Zcf�kUhYf(�aU]bCm�]b�
dfcWYgg�d?UgYg�h?Uh�]bjcCjY�kUg?]b[�h?Y�WUg]b[g*

)  ZZ]W]YbWm�aYUgifYg�]b�h?Y�igY�cZ�h?]g�fYgcifWY*

) JYigY�Ug�ZUf�Ug�dcgg]VCY�cZ�h?Y�kUhYf�Zfca�h?Y�
dfcXiWh]cb�dfcWYgg*

Lc�YghUVC]g?�h?Y�hUf[Yh(�kY�?UjY�ZcfYWUgh�Ub�]bWfYUgY�]b�
dfcXiWh]cb�Zcf�h?Y�XYbca]bUhcf(�h?Y�YlhfiXYX�aYhYfg(�VUgYX�
cb�h?Y�[fYUhYf�XYaUbX�Zcf�WUg]b[g�ZcfYgYYb�]b�h?Y�:YmcbX.1�
ghfUhY[]W�dCUb�UbX�h?Y�?]ghcf]WUC�[fckh?�cZ�h?Y�aUfBYh�Zfca�
.��hc�0��]b�jcCiaYg*

L?]g�hUf[Yh�?Ug�bc�]bhYfaYX]UhY�a]CYghcbYg(�UbX�bc�
YWcCc[]WUC�h?fYg?cCXg(�Ybh]hm)gdYW]Z]W�UCCcWUh]cbg�UbX�
WcbWCig]jY�gW]Ybh]Z]W�Yj]XYbWY�?UjY�VYYb�Wcbg]XYfYX�k?Yb�
gYhh]b[�]h*

L?Y�hUf[Yh�kUg�gYh�cb�h?Y�VUg]g�cZ�.,-4(�Ug�]h�kUg�h?Y�
fYZYfYbWY�mYUf�igYX�Zcf�h?Y�gighU]bUV]C]hm�cVAYWh]jYg�UbX�
Zfca�k?]W?�N]gWcZUb�g�Z]fgh�KighU]bUV]C]hm�9Wh]cb�HCUb�kUg�
YghUVC]g?YX*�L?Y�hUf[Yh�g�gWcdY�]g�UCC�h?Y�dfcXiWh]cb�dCUbhg�cZ�
h?Y�N]gWcZUb�"fcid*

L?Y� lYWih]jY�KighU]bUV]C]hm�;caa]hhYY�acb]hcfg�
dYfZcfaUbWY�U[U]bgh�h?]g�hUf[Yh�cb�U�eiUfhYfCm�VUg]g(�
]XYbh]Zm]b[�WUhUCmghg�Zcf�jUf]UbWYg*�L?]g�;caa]hhYY�UCgc�
fYdcfhg�fY[iCUfCm�hc�h?Y�:cUfX�cZ��]fYWhcfg��9ddc]bhaYbhg(�
JYaibYfUh]cb�UbX�KighU]bUV]C]hm�;caa]hhYY*

L?Y�jUf]Uh]cbg�]b�h?Y�fUh]c�cb�U�VUgYC]bY�cZ�-,,�Zcf�.,-4�UfY�
Ug�ZcCCckg6�

4.@O�(''�cO.?�)'(/
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ZcCCck]b[6

�X�>HR )')� .,./

-%�!iYC�Wcbgiadh]cb�Zfca�WcUC�UbX�]hg�XYf]jUh]jYg� , ,

.%�!iYC�Wcbgiadh]cb�Zfca�WfiXY�c]C�UbX�dYhfcCYia�dfcXiWhg� -,(10- -,(03,

/%�!iYC�Wcbgiadh]cb�Zfca�bUhifUC�[Ug� -(312(15, .(,,-(.,1

0%�!iYC�Wcbgiadh]cb�Zfca�ch?Yf�Zcgg]C�gcifWYg� , ,

1%�;cbgiadh]cb�cZ�YCYWhf]W]hm(�?YUh(�ghYUa�UbX�fYZf][YfUh]cb�Vci[?h�cf�difW?UgYX(�Zfca�
Zcgg]C�gcifWYg

--2(242 -2-(342
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3%�;cbgiadh]cb�cZ�YCYWhf]W]hm(�?YUh(�ghYUa�UbX�fYZf][YfUh]cb�Vci[?h�cf�difW?UgYX(�Zfca�
biWCYUf�gcifWYg

.0(/30 b*X*

3��;@TaVh�RA@bd?Bc;A@�UaA?�@dR>TPa�bAdaRTb� -/'.2/ @)S)

HWPaT�AU�@dR>TPa�bAdaRTb�;@�cAcP>�T@TaVh�RA@bd?Bc;A@�� � �,� @)S)

5%�!iYC�Wcbgiadh]cb�Vm�fYbYkUVCY�gcifWY(�giW?�Ug�V]caUgg�$k?]W?�UCgc�]bWCiXYg�]bXighf]UC�UbX�
aib]W]dUC�kUghY�cZ�V]cCc[]WUC�cf][]b(�V]c[Ug(�fYbYkUVCY�?mXfc[Yb(�YhW*%�

0/ ,

-,%�;cbgiadh]cb�cZ�YCYWhf]W]hm(�?YUh(�ghYUa�UbX�fYZf][YfUh]cb�Vci[?h�cf�difW?UgYX(�Zfca�fYbYkUVCY�
gcifWYg�

.35(53/ .-4(51,

--%�;cbgiadh]cb�cZ�gYCZ)[YbYfUhYX�fYbYkUVCY�YbYf[m�h?Uh�]g�bch�igYX�Ug�ZiYC�$EO?% -(.2- 3,3
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;@TaVh�BaASdRc;A@

L?Y�N]gWcZUb�"fcid�?Ug�Wc[YbYfUh]cb�ZUW]C]h]Yg�Uh�h?Y�
;^gYXU�$KdU]b%�UbX�OY]b?Y]a�$"YfaUbm%�dCUbhg*�L?]g�
cdYfUh]cb�UCCckg�[fYUhYf�Ybj]fcbaYbhUC�YZZ]W]YbWm�]b�WUg]b[�
dfcXiWh]cb�Ug�kYCC�Ug�Wcgh�YZZ]W]YbWm�g]bWY�h?Y�WcaVigh]cb�cZ�
bUhifUC�[Ug�UCCckg�h?YfaUC�UbX�YCYWhf]WUC�YbYf[m�hc�VY�
[YbYfUhYX�Vch?�Zcf�gYCZ)Wcbgiadh]cb�$"YfaUbm�UbX�KdU]b%�
UbX�Zcf�gUCY�hc�h?Y�[f]X�$KdU]b%*

Ab�UXX]h]cb(�Uh�h?Y�dCUbhg�]b�@UggYCh�$:YC[]ia%(�MfX]U]b�$KdU]b%�
UbX�Kin?ci�$;?]bU%(�N]gWcZUb�?Ug�gcCUf�dUbYCg�k?cgY�
YCYWhf]W]hm�]g�igYX�hc�WcjYf�dUfh�cZ�h?Y�YbYf[m�bYYXg�cZ�h?YgY�
dCUbhg*�

9g�U�fYgiCh(�h?Y�VfYUBXckb�cZ�YbYf[m�dfcXiWh]cb�X]j]XYX�
VYhkYYb�fYbYkUVCY�UbX�bcb)fYbYkUVCY�]g�Ug�ZcCCckg6

�X�>HR )')� .,./

Fcb)fYbYkUVCY�YbYf[m�dfcXiWh]cb�$;c[YbYfUh]cb% /1.(/55 0//(,,0

JYbYkUVCY�YbYf[m�dfcXiWh]cb�$KcCUf�dUbYCg% -(.2- 3,3

IAcP>�T@TaVh�BaASdRTS .0.'11+ /..'2,,

7Rc;e;c;Tb�;@�bTRcAab�f;cW�P�W;VW�R>;?PcT�;?BPRc

:UgYX�cb�KYWh]cbg�9(�@�UbX�D�cZ�F9; �$Ug�XYZ]bYX�]b�
;caa]gg]cb��YCY[UhYX�JY[iCUh]cb�$ M%�.,..+-.44%(�h?Y�
"fcid�g�UWh]j]h]Yg�Xc�bch�ZUCC�k]h?]b�gYWhcfg�k]h?�U�?][?�
WC]aUhY�]adUWh*�

@ckYjYf(�XiY�hc�[fYUhYf�hfUbgdUfYbWm�]b�h?Y�]bZcfaUh]cb�
UbX�Ug�Ub�]bX]WUhcf�h?Uh�]g�igYX�Vch?�]bhYfbUCCm�UbX�Ug�
gighU]bUV]C]hm�VYbW?aUfB(�N]gWcZUb�fYdcfhg�h?]g�YbYf[m�
]bhYbg]hm�]bX]WUhcf�Zcf�h?Y�Ybh]fY�"fcid(�WUCWiCUhYX�Ug�hchUC�
YbYf[m�Wcbgiadh]cb�cjYf�bYh�]bWcaY�$gYY�bchY�-5*-�cZ�h?Y�
WcbgcC]XUhYX�Z]bUbW]UC�ghUhYaYbhg%6

7XO?Qc�SXAOX@SAc�>HR	h''' )')� .,./
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9P>Rd>Pc;A@�bcP@SPaS

KWcdY�-�UbX�.�Ya]gg]cbg�UfY�WUCWiCUhYX�ZcCCck]b[�h?Y�Wf]hYf]U�
XYZ]bYX�]b�h?Y�"fYYb?cigY�"Ug�HfchcWcC�$"@"�HfchcWcC%(�
ibXYf�h?Y�Z]bUbW]UC�WcbhfcC�gW?YaY(�WcbgcC]XUh]b[�Ug�;G�Y�
h?Y�Ya]gg]cbg�WcffYgdcbX]b[�hc�UCC�"@"g�fYCYjUbh�hc�h?Y�
WcadUbm6�;G.(�;@0(�F.G(�@!;�UbX�K!2*

L?Y�WcbjYfg]cb�ZUWhcfg�igYX�UfY6

) KWcdY�-6�h?Y�"@"�HfchcWcC�hccC��"@"�Ya]gg]cbg�
Zfca�ghUh]cbUfm�WcaVigh]cb�

) KWcdY�.6�Zcf�CcWUh]cb)VUgYX�Ya]gg]cbg�YghUVC]g?YX�
Vm�h?Y�AbhYf[cjYfbaYbhUC�HUbYC�cb�;C]aUhY�
;?Ub[Y�$AH;;%�cf�Vm�h?Y�UddC]WUVCY�UXa]b]ghfUh]cb*�
Ab�h?Y�WUgY�cZ�aUfBYh)VUgYX�Ya]gg]cbg(�U�
WcbjYfg]cb�ZUWhcf�fYeiYghYX�Zfca�h?Y�giddCm�
WcadUbm*

Ab�h?Y�WUgY�cZ�gWcdY�/�Ya]gg]cbg(�h?Y�Wf]hYf]U�YghUVC]g?YX�]b�
h?Y�;cfdcfUhY�NUCiY�;?U]b�$KWcdY�/%�9WWcibh]b[�UbX�
JYdcfh]b[�KhUbXUfX�cZ�h?Y�"@"�HfchcWcC�?UjY�VYYb�igYX*

HRABT�,�P@S�9E-�T?;bb;A@b

L?YgY�]bWCiXY�Ya]gg]cbg�ibXYf�h?Y�cdYfUh]cbUC�WcbhfcC�
UddfcUW?�UbX�YbWcadUgg�h?Y�WcadUb]Yg�cZ�h?Y�WcbgcC]XUhYX�
UWWcibh]b[�[fcid�XYZ]bYX�]b�gYWh]cb�-*-*-�cZ�h?]g�fYdcfh*�
N]gWcZUb�"fcid�XcYg�bch�?UjY�a]bcf]hm�g?UfY?cCX]b[g�]b�
WcadUb]Yg�k?cgY�bYh�hifbcjYf�]g�aUhYf]UC(�gc�h?Ym�?UjY�bch�
VYYb�hUBYb�]bhc�UWWcibh�Zcf�h?Y�WUCWiCUh]cb*

N]gWcZUb�g�aU]b�UWh]j]hm(�WUg]b[�dfcXiWh]cb(�]g�Ub�cb)[c]b[�
dfcWYgg�UCC�mYUf�fcibX�h?Uh�fYei]fYg�U�Cch�cZ�?YUh(�YgdYW]UCCm�
]b�WUg]b[�Xfm]b[�dfcWYggYg*�L?Y�aU]b�YbYf[m�]bdih�igYX�]b�
h?Y�dfcWYgg�]g�bUhifUC�[Ug(�YCYWhf]W]hm�UbX�ghYUa*�D]BYk]gY(�]b�
.,.0�N]gWcZUb�?Ug�bch�?UX�V]c[Yb]W�;G.�Ya]gg]cbg�Zfca�h?Y�
WcaVigh]cb�cf�V]cXY[fUXUh]cb�cZ�V]caUgg(�bcf�fYXiWYX�]hg�
;G.Y�k]h?�WUfVcb�WfYX]hg*�

N]gWcZUb�Ujc]Xg�;G.�Ya]gg]cbg�Uh�]hg�Wc[YbYfUh]cb�dCUbh�]b�
;^gYXU�WcadUfYX�hc�Ubch?Yf�Yei]jUCYbh�UChYfbUh]jY�cZ�
?YUh]b[�kUhYf(�dfcXiW]b[�ghYUa�UbX�[YbYfUh]b[�YCYWhf]W]hm*�
@ckYjYf(�h?Y�cjYfUCC�UWh]j]hm�cZ�h?Y�Wc[YbYfUh]cb�dCUbh(�
]bWCiX]b[�h?Y�dfcXiWh]cb�cZ�YCYWhf]W]hm�gcCX�hc�h?Y�[f]X(�YbhU]Cg�
Zcf�h?Y�dUfh]WiCUf�WUgY�cZ�N]gWcZUb�acfY�KWcdY�-�Ya]gg]cbg�
WcadUfYX�hc�h?cgY�h?YcfYh]WUCCm�Ya]hhYX�hc�cVhU]b�h?Y�
Wc[YbYfUh]cb�ghYUa�Vm�aYUbg�cZ�WcbjYbh]cbUC�Vc]CYfg*�

Ah�g?ciCX�VY�bchYX�h?Uh�h?Y�ZUW]C]h]Yg�]b�;^gYXU�$KdU]b%�UbX�
OY]b?Y]a�$"YfaUbm%�UfY�giVAYWh�hc�h?Y� M� a]gg]cbg�
LfUX]b[�KmghYa*

HRABT�.�T?;bb;A@b

!cf�h?Y�WUCWiCUh]cb(�N]gWcZUb�?Ug�YlUa]bYX�h?Y�hchUC�
Ya]gg]cbg�VUgYX�cb�h?Y�-1�gWcdY�WUhY[cf]Yg�gYh�Zcfh?�]b�h?Y�
;cfdcfUhY�NUCiY�;?U]b�$KWcdY�/%�9WWcibh]b[�UbX�JYdcfh]b[�
KhUbXUfX�cZ�h?Y�"@"�HfchcWcC*�L?Y�df]bW]dCYg�cZ�]bhY[f]hm(�
UWWifUWm(�Wcbg]ghYbWm�UbX�hfUbgdUfYbWm�?UjY�VYYb�igYX�hc�
XYhYfa]bY�h?Y�g][b]Z]WUbh�WUhY[cf]Yg*

:UgYX�cb�h?]g(�h?Y�ZcCCck]b[�WUhY[cf]Yg�cZ�Ya]gg]cbg�?UjY�
VYYb�YlWCiXYX6

) ;UhY[cfm�2*�:ig]bYgg�hfUjYC6�.*1��cZ�hchUC�gWcdY�/�
Ya]gg]cbg�UfY�bch�]bWCiXYX�VYWUigY�]h�]g�Ub�
]ffYCYjUbh�WUhY[cfm�VUgYX�cb�h?Y�dfYC]a]bUfm�
UbUCmg]g�WUff]YX�cih�k]h?�h?Y�WcCCUVcfUh]cb�cZ�U�
h?]fX�dUfhm(�UbX�Zcf�h?Y�fYXiWh]cb�cZ�k?]W?�N]gWcZUb�
aUm�?UjY�C]hhCY�]bZCiYbWY�cb�h?]fX�dUfh]Yg7�bch�
YlWYYX]b[�1��cZ�h?Y�C]a]h�UCCckYX�Ug�Ub�YlWCig]cb�
Wf]hYf]cb*

) ;UhY[cfm�-,*�HfcWYgg]b[�cZ�gcCX�dfcXiWhg6�h?Y�
WUg]b[g�UfY�igYX�Vm�WighcaYfg�hc�ghiZZ�aYUh�
dfcXiWhg�k]h?cih�[YbYfUh]b[�Ya]gg]cbg�]b�h?Y]f�
dfcWYgg]b[*�L?Ym�UCgc�fYdfYgYbh�U�gaUCC�dUfh�cZ�h?Y�
hchUC�kY][?h�cZ�h?Y�Z]bUC�dfcXiWh*

) ;UhY[cfm�--*�MgY�cZ�gcCX�dfcXiWhg*�L?Y�igY�cZ�h?Y�
dfcXiWhg�gcCX�Vm�N]gWcZUb�XcYg�bch�[YbYfUhY�X]fYWh�
Ya]gg]cbg*

) ;UhY[cfm�-/*�MdghfYUa�CYUgYX�UggYhg6�N]gWcZUb�
XcYg�bch�ckb�Ubm�UggYhg�CYUgYX�hc�h?]fX�dUfh]Yg*

) ;UhY[cfm�-0*�!fUbW?]gYg6�N]gWcZUb�XcYg�bch�?UjY�
ZfUbW?]gYg*

) ;UhY[cfm�-1*�AbjYghaYbhg6�N]gWcZUb�XcYg�bch�?UjY�
Ubm�ghUBYg�]b�WcadUb]Yg�k?cgY�bYh�hifbcjYf�]g�
fYCYjUbh�hc�h?Y�WUCWiCUh]cb�cZ�h?Y�"fcid�g�gWcdY�/�
Ya]gg]cbg*

L?Y�UbUCmg]g�cZ�gWcdY�/�Ya]gg]cbg�?Ug�bch�]XYbh]Z]YX�V]c[Yb]W�
;G.�Ya]gg]cbg�Zfca�h?Y�WcaVigh]cb�cf�V]cXY[fUXUh]cb�cZ�
V]caUgg�idghfYUa�cf�XckbghfYUa�cZ�h?Y�jUCiY�W?U]b�h?Uh�UfY�
fYCYjUbh(�bcf�UfY�WUfVcb�WfYX]hg�Wcbg]XYfYX*

L?Y�ZcCCck]b[�aYh?cXcCc[m�?Ug�VYYb�igYX�hc�WUCWiCUhY�gWcdY�
/�Ya]gg]cbg�Zcf�h?Y�g][b]Z]WUbh�WUhY[cf]Yg6

( 9PcTVAah�,)�FdaRWPbTS�VAASb�P@S�bTae;RTb5�]h�
]bWCiXYg�h?Y�Ya]gg]cbg�UggcW]UhYX�k]h?�h?Y�C]ZY�
WmWCY�cZ�UCC�dfcXiWhg�UbX�gYfj]WYg�UWei]fYX�Vm�
N]gWcZUb�]b�h?Y�fYdcfh]b[�mYUf7�]b�h?Y�WUgY�cZ�fUk�
aUhYf]UCg(�h?Y�df]aUfm�XUhU�]g�YldfYggYX�]b�B[(�
kUhYf�]b�WiV]W�aYhfYg�$a/%�UbX�gYfj]WYg�]b�Yifcg*
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L?Y�WcbgcC]XUhYX�fYjYbiY�Z][ifY�fYZYfg�hc�h?Y�N]gWcZUb�
"fcid(�YldfYggYX�cb�h?Y�VUg]g�cZ�]bhYfbUh]cbUC�Z]bUbW]UC�
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Z]bUbW]UC�ghUhYaYbhg*
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;HGH�;,(2
Ab�.,.0(�N]gWcZUb�?Ug�bch�YC]a]bUhYX�cf�ghcfYX�"@"g�
fYgiCh]b[�Zfca�dfcAYWhg�]b�]hg�ckb�cdYfUh]cbg(�bcf�?Ug�]h�
Wcbhf]VihYX�]b�h?Y�idghfYUa�UbX�XckbghfYUa�d?UgYg�cZ�]hg�
jUCiY�W?U]b*�Fcf�?Ug�]h�fYXiWYX�cf�YC]a]bUhYX�"@"g�h?fci[?�
WC]aUhY�W?Ub[Y�a]h][Uh]cb�dfcAYWhg�cihg]XY�]hg�jUCiY�W?U]b�
Z]bUbWYX�h?fci[?�h?Y�difW?UgY�cZ�WUfVcb�WfYX]hg*

�XAO?X.V�M.?LYX�=?SMSXQ�@c@AOW
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L?Y�N]gWcZUb�"fcid�XcYg�bch�UddCm�]bhYfbUC�WUfVcb�df]W]b[�
gmghYag*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh 3,



-)-);HGH�;-)�FA>>dc;A@
K;bRAUP@�aTRAV@;bTb�cWT�;?BAacP@RT�AU�BA>>dc;A@�BaTeT@c;A@'�PRc;eT>h�?TPbda;@V�P@S�?P@PV;@V�cWT�
T@e;aA@?T@cP>�;?BPRc�AU�;cb�ABTaPc;A@b)�"c�BaA?AcTb�P@S�;@eTbcb�cA�PSABc�bca;Rc�?TPbdaTb�f;cW�cWT�P;?�AU�
?;@;?;b;@V�T?;bb;A@b'�TUU>dT@cb'�BA>>dc;A@�P@S�fPbcT�VT@TaPc;A@)�IWT�;?B>T?T@cPc;A@�AU�PSeP@RTS�
cTRW@A>AV;Tb�T@bdaTb�cWPc�BA>>dc;A@�BaTeT@c;A@�;b�;@cTVaPcTS�;@cA�TeTah�bcTB�AU�cWT�BaASdRc;A@�BaARTbb)

5B??OXA�.XN�=YAOXAS.V�SW=.MA@��?S@U@�.XN�
Y==Y?ABXSASO@
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l AadUWh6�]bjYghaYbh�]b�UjU]CUVCY�hYW?bcCc[]Yg�Zcf�h?Y�
Z]ChYf]b[�UbX�kUg?]b[�cZ�Ya]gg]cbg�UbX�h?Y�hfYUhaYbh�
UbX�X]gW?Uf[Y�cZ�kUhYf�h?Uh�a]h][UhY�h?Y�f]gB�cZ�kUhYf�
dcCCih]cb*

DTVPc;eT

l AadUWh6�U]f�cf�kUhYf�dcCCih]cb*�"YbYfUh]cb�cZ�
a]WfcdCUgh]Wg�]b�h?Y�dfcXiWh]cb�dfcWYgg*

l J]gB6�]adcg]h]cb�cZ�Z]bYg�UbX�dYbUCh]Yg�UbX�
]adCYaYbhUh]cb�cZ�WcffYWh]jY�UWh]cbg�Ug�U�fYgiCh�cZ�
C]h][Uh]cb�Uf]g]b[�Zfca�bcb)WcadC]UbWY�]b�aUhhYfg�cZ�
dcCCih]cb*

AYVSMSO@�.XN�MYWWSAWOXA@

l HcCCih]cb�;cbhfcC�UbX�JYXiWh]cb�HcC]Wm*

l AKG�-0,,-�WYfh]Z]WUh]cbg*

3MASYX@�.XN�?O@YB?MO@

l AbjYghaYbhg�Uacibh]b[�hc�m5*5�a]CC]cb�Zcf�dfcAYWhg�
fYCUhYX�hc�dcCCih]cb�dfYjYbh]cb*�FUaYCm(�h?Y�
]bghUCCUh]cb�cZ�U�giCd?UhYg�WfmghUCC]gYf�UbX�U�[Ug�
gWfiVVYf�Uh�h?Y�;^gYXU�dCUbh�]b�KdU]b(�UbX�
]bjYghaYbhg�Zcf�kUghYkUhYf�hfYUhaYbh�Uh�h?Y�RUWUdi�
dCUbh�]b�EYl]Wc�UbX�HUbXc�]b�Mfi[iUm*

l N]gWcZUb�dfcachYg�WYfh]Z]WUh]cb�ibXYf�h?Y�AKG�
-0,,-�Ybj]fcbaYbhUC�aUbU[YaYbh�gmghYa�cZ�h?Y�
"fcid�g�dCUbhg(�k?]W?�]bWCiXYg�f]gB�UbUCmg]g�UbX�
]bhYfbUC�UiX]hg�hc�YbgifY�h?Y�aYUgifYg�]adCYaYbhYX*

DB@A.SX.LSVSAc�YLTOMASCO@

l ;cadC]UbWY�k]h?�UddC]WUVCY�dcCCih]cb�CY[]gCUh]cb*

9YCO?X.XMO

l :cUfX�cZ��]fYWhcfg*�9ddc]bhaYbhg(�JYaibYfUh]cb�
UbX�KighU]bUV]C]hm�;caa]hhYY(�9iX]h�;caa]hhYY*

l  lYWih]jY�KighU]bUV]C]hm�;caa]hhYY*

l ; G*

l GdYfUh]cbg�UbX�GdYfUh]cbUC�KighU]bUV]C]hm�
EUbU[YaYbh*

l DcWUC�"YbYfUC�EUbU[Yfg*
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Ab�N]gWcZUb�"fcid�g�aUhYf]UC]hm�UbUCmg]g�XYgWf]VYX�]b�gYWh]cb�
-*-*0�cZ�h?]g�KighU]bUV]C]hm�JYdcfh(�dcCCih]cb�?Ug�VYYb�
]XYbh]Z]YX�Ug�U�fYCYjUbh�UgdYWh(�]b�dUfh]WiCUf�XiY�hc�Ya]gg]cbg�
]bhc�h?Y�Uhacgd?YfY�UbX�X]gW?Uf[Yg�]bhc�kUhYf*

Ab�UXX]h]cb(�Zcf�h?YgY�aUhYf]UC�UgdYWhg(�h?Y�N]gWcZUb�"fcid�g�
dfcWYgg�Zcf�XYhYfa]b]b[�]adUWhg(�f]gBg�UbX�cddcfhib]h]Yg�
$AJGg%(�XYgWf]VYX�]b�h?Y� KJK�.�g�"YbYfUC��]gWCcgifYg�
gYWh]cb�ibXYf�AJG�EUbU[YaYbh(�]XYbh]Z]Yg�gYjYfUC�gdYW]Z]W�
AJGg�VUgYX�cb�h?Y�UbUCmg]g�cZ�h?Y�"fcid�g�cdYfUh]cbg(�h?Y�
XckbghfYUa�UbX�idghfYUa�d?UgYg�cZ�h?Y�jUCiY�W?U]b*�L?Y�
XYgWf]dh]cb�cZ�YUW?�AJG�]bWCiXYg�]hg�dUfh]WiCUf�
W?UfUWhYf]gh]Wg�UbX�h?Y�YCYaYbhg�igYX�]b�]hg�YlUa]bUh]cb�UbX�
UbUCmg]g*

>.AO?S.V�SW=.MA@��?S@U@�.XN�
Y==Y?ABXSASO@�.XN�AROS?�
SXAO?.MASYX�aSAR�@A?.AOQc�.XN�
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;HGH�-�H8C(.'�;HGH�;-(1��BWPbTS�;@�

:YCck�UfY�h?Y�aU]b�AJGg(�h?Y]f�WCUgg]Z]WUh]cb�Vm�WUhY[cfm�UbX�
h?Y]f�XYgWf]dh]cb(�Ug�kYCC�Ug�h?Y]f�]bhYfUWh]cb�k]h?�N]gWcZUb�g�
Vig]bYgg(�ghfUhY[m�UbX�Z]bUbW]UC�dCUbb]b[�]b�UWWcfXUbWY�k]h?�
X]gWCcgifY�fYei]fYaYbh�K:E)/�cZ� KJK�.*

N]gWcZUb�g�cVAYWh]jY�]g�hc�Ujc]X�cf�a]h][UhY�f]gBg�Vm�UWh]jYCm�
XYW]X]b[�cb�?ck�hc�fYgdcbX(�k?]CY�UCgc�gYYB]b[�hc�hUBY�
UXjUbhU[Y�cZ�cddcfhib]h]Yg�Vm�]bWcfdcfUh]b[�h?Ya�]bhc�cif�
ghfUhY[m*�

Ah�g?ciCX�VY�bchYX�h?Uh(�Zcf�aUhYf]UC�]adUWhg�UbX�f]gBg�cZ�
dcCCih]cb(�N]gWcZUb�?Ug�gdYW]Z]W�fYgdcbgY�dCUbg�]b�dCUWY�hc�
Ubh]W]dUhY�cf�a]h][UhY�dcgg]VCY�ZihifY�Z]bUbW]UC�]adUWhg*�!fca�
h?]g�UbX�h?Y�hcCYfUbWY�UbUCmg]g�cZ�dcgg]VCY�YldYWhYX�Z]bUbW]UC�
YZZYWhg(�bc�]adU]faYbh�kUg�]XYbh]Z]YX�cb�h?Y�WiffYbh�UggYhg�

UbX�bc�g][b]Z]WUbh�]bjYghaYbhg�kYfY�Ybj]gU[YX�hc�WcadCm�
k]h?�h?Y�Wcaa]haYbhg�YghUVC]g?YX�]b�cif�.,..).,.1�
KighU]bUV]C]hm�9Wh]cb�HCUb*

�W=.MA@
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;Ug]b[�]g�Ub�]bXighf]UC�dfcWYgg�h?Uh�fYei]fYg�h?Y�d?mg]WUC�UbX�
W?Ya]WUC�hfUbgZcfaUh]cb�cZ�X]ZZYfYbh�fUk�aUhYf]UCg�hc�Zcfa�
h?Ya�]bhc�U�gYUaCYgg�hiVY(�Bbckb�Ug�h?Y�WUg]b[*��]gdcgUC�cZ�
h?YgY�fUk�aUhYf]UCg�k]h?cih�dfcdYf�WcbhfcC�WUb�?UjY�
dcCCih]b[�YZZYWhg�cb�h?Y�U]f�cf�kUhYf*��YdYbX]b[�cb�h?Y�
dfcWYgg�d?UgYg(�h?]g�]adUWh�aUm�cWWif6

l Gb�h?Y�U]f6�h?]g�hfUbgZcfaUh]cb�fYei]fYg�Uil]C]Ufm�fUk�
aUhYf]UCg(�h?Y�igY�cZ�k?]W?�WUb�WUigY�Ya]gg]cbg�]bhc�
h?Y�U]f�]b�h?Y�Zcfa�cZ�[UgYg*�Ab�dUfh]WiCUf(�Zfca�h?Y�C]gh�
cZ�dcCCihUbhg�C]ghYX�]b�9bbYl�AA�hc�JY[iCUh]cb�$ ;%�Fc�
-22+.,,2�cZ�h?Y� ifcdYUb�HUfC]UaYbh�UbX�cZ�h?Y�
;cibW]C(�N]gWcZUb�Ya]hg�Uaacb]U�UbX�WUfVcb�
X]giCd?]XY*�9Ch?ci[?�UCC�dCUbhg�k]h?�h?YgY�hmdYg�cZ�
Ya]gg]cbg�WcadCm�k]h?�h?Y�C]a]hg�gYh�Vm�CcWUC�
Uih?cf]h]Yg(�h?YgY�Ya]gg]cbg�Uh�jYfm�?][?�CYjYCg�WciCX�
?UjY�Ub�]adUWh�cb�CcWUC�U]f�eiUC]hm*

l Gb�h?Y�kUhYf6�Xif]b[�h?Y�dfcXiWh]cb�dfcWYgg�UbX�
YgdYW]UCCm�UZhYf�Ylhfig]cb(�N]gWcZUb�WUff]Yg�cih�
WCYUb]b[�d?UgYg�gYh�Zcfh?�]b�h?Y�ZccX�gUZYhm�gmghYa(�U�
dfcWYgg�h?Uh�]g�WUff]YX�cih�k]h?�kUhYf*�!fca�h?Y�C]gh�
cZ�dcCCihUbhg�C]ghYX�]b�9bbYl�AA�hc�JY[iCUh]cb�$ ;%�Fc�
-22+.,,2�cZ�h?Y� ifcdYUb�HUfC]UaYbh�UbX�cZ�h?Y�
;cibW]C(�cf[Ub]W�WUfVcb�]b�h?Y�Zcfa�cZ�WYCCiCcgY�cf�
WcCCU[Yb�Z]VfYg�]g�fYCYUgYX�Zfca�h?Y�WUg]b[g�Xif]b[�
WCYUb]b[(�k?]W?�Vm�h?YagYCjYg�UbX�]b�bcb)fYCYjUbh�
eiUbh]h]Yg�UfY�bch�?UfaZiC�hc�h?Y�Ybj]fcbaYbh*�
@ckYjYf(�]b�?][?�eiUbh]h]Yg(�h?Ym�WUb�fYXiWY�h?Y�
CYjYC�cZ�clm[Yb�]b�h?Y�kUhYf�UbX�UZZYWh�aUf]bY�
YWcgmghYag*
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N]gWcZUb�g�dfcXiWhg�]bWCiXY�dCUgh]W�WUg]b[g(�Z]Cag�UbX�VU[g�
Zcf�k?]W?�a]WfcdCUgh]Wg�UfY�igYX(�]*Y*�gaUCCYf�h?Ub�1�
a]CC]aYhfYg*�L?]g�fUk�aUhYf]UC�]g�igYX�]b�h?Y�"fcid�g�ZUW]C]h]Yg�
k?YfY�h?YgY�Z]bUC�dfcXiWhg�UfY�aUbiZUWhifYX*�L?Ym�UfY�
@UggYCh�]b�:YC[]ia(�;^gYXU�]b�KdU]b(�Ahi�]b�:fUn]C�UbX�KUb�Di]g�
Hchcg`�]b�EYl]Wc*�O]h?cih�UXYeiUhY�WcbhfcC(�h?YgY�
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a]WfcdCUgh]Wg�igYX�]b�h?Y�dfcWYgg�WciCX�WUigY�h?Y�CYUBU[Y�cZ�
kUghY�]bhc�kUhYf�gifZUWYg*

:ch?�bY[Uh]jY�]adUWhg�UfY�bch�dfYXYZ]bYX�Vm�h?Y]f�h]aY�
?cf]ncb(�VYmcbX�h?Y�bYYX�hc�WUffm�cih�UXYeiUhY�
aU]bhYbUbWY�cZ�h?Y�UggYhg(�hc�]adCYaYbh�h?Y�dfcXiWh]cb�
gUZYhm�dfchcWcCg�UbX�hc�]bWcfdcfUhY�cZ�h?Y�VYgh�UjU]CUVCY�
hYW?bcCc[]Yg�hc�Ujc]X�g][b]Z]WUbh�CYUBg�cf�gd]CCg*�L?Y�acfY�
N]gWcZUb�kcfBg�hc�a]b]a]gY�h?Y�]adUWh�cZ�h?Y�dfcXiWh]cb�
dfcWYgg�cb�h?Y�Ybj]fcbaYbh(�h?Y�CckYf�h?Y�ZihifY�dfcVUV]C]hm�
cZ�cWWiffYbWY*�L?]g�]g�h?Y�VUg]g�cZ�N]gWcZUb�g�HcCCih]cb�
;cbhfcC�UbX�JYXiWh]cb�HcC]Wm�UbX�h?Y�Ybj]fcbaYbhUC�
aUbU[YaYbh�ghfUhY[m�UbX�gmghYa�]adCYaYbhYX�UbX�
XYgWf]VYX�VYCck*�L?YfY�kYfY�bc�gd]CCg�cf�CYUBg�Uh�N]gWcZUb�
"fcid�ZUW]C]h]Yg�]b�.,.0�h?Uh�?UX�hc�VY�fYdcfhYX�hc�h?Y�
WcadYhYbh�Uih?cf]h]Yg(�ibXYfghccX�Ug�h?cgY�h?Uh�WUigY�
XUaU[Y�hc�h?Y�YlhYfbUC�Ybj]fcbaYbh�cZ�h?Y�ZUW]C]hm*�

"@eTbc?T@c�;@�PeP;>P4>T�cTRW@A>AV;Tb�UAa�cWT�
U;>cTa;@V�P@S�bRad44;@V�AU�T?;bb;A@b�P@S�cWT�
caTPc?T@c�P@S�S;bRWPaVT�AU�fPcTa

:m�]bjYgh]b[�]b�UXjUbWYX�hYW?bcCc[]Yg�Zcf�Z]ChYf]b[�UbX�
gWfiVV]b[�Ya]gg]cbg(�Ug�kYCC�Ug�Zcf�kUhYf�hfYUhaYbh�UbX�
X]gW?Uf[Y(�N]gWcZUb�gYYBg�hc�]adfcjY�U]f�UbX�kUhYf�eiUC]hm�
bYUf�dfcXiWh]cb�dCUbhg*

;cCCUVcfUh]cb�k]h?�gdYW]UC]gYX�Yei]daYbh�giddC]Yfg�]g�U�BYm�
d]CCUf�]b�h?]g�]b]h]Uh]jY*�OcfB]b[�WCcgYCm�k]h?�h?YgY�giddC]Yfg�
bch�cbCm�YbgifYg�h?Y�UWei]g]h]cb�cZ�Wihh]b[)YX[Y�
hYW?bcCc[]Yg(�Vih�UCgc�YbWcifU[Yg�h?Y�Wcbh]bicig�
XYjYCcdaYbh�cZ�]bbcjUh]cbg*�

O]h?�fY[UfX�hc�U]f�Ya]gg]cbg(�N]gWcZUb�g�]bjYghaYbhg�]b�
Z]ChYf]b[�UbX�gWfiVV]b[�YbUVCY(�]b�gcaY�WUgYg(�h?Y�fYXiWh]cb�
cZ�dcCCihUbh�Ya]gg]cbg*�!cf�]hg�dUfh(�h?Y�UXcdh]cb�cZ�ghUhY)cZ)
h?Y)Ufh�hYW?bcCc[]Yg�]b�kUhYf�hfYUhaYbh�UCCckg�N]gWcZUb�hc�
YZZYWh]jYCm�aUbU[Y�YZZCiYbhg�UbX�a]b]a]gY�Ybj]fcbaYbhUC�
]adUWh*�L?YgY�hYW?bcCc[]Yg�]bWCiXY�gmghYag�WUdUVCY�cZ�
YZZ]W]YbhCm�fYacj]b[�dcCCihUbhg�UbX�hcl]W�giVghUbWYg*�

L?]g�]g�Ub�]adUWh�h?Uh�N]gWcZUb�Wcbh]bicigCm�dfcachYg�hc�h?Y�
VYgh�cZ�]hg�UV]C]hm*�L?Y�giVgYWh]cb�cb�UWh]cbg�UbX�fYgcifWYg�
fYCUhYX�hc�dcCCih]cb�cZ�h?]g� KJK�XYhU]Cg�]bjYghaYbhg�k]h?�U�
dcg]h]jY�]adUWh*�@ckYjYf(�]h�WciCX�dcgg]VCm�aUhYf]UC]gY�k]h?�
[fYUhYf�ZfYeiYbWm�UbX�dcg]h]jY�]adUWh�]b�h?Y�aYX]ia�UbX�
Ccb[�hYfa�Ug�VYhhYf�hYW?bcCc[]Yg�UfY�XYjYCcdYX*�L?Uh�]g�k?m�
Wcbh]bicig�WcCCUVcfUh]cb�k]h?�giddC]Yfg�cZ�h?]g�hmdY�cZ�
Yei]daYbh�]g�BYm*

L?]g�]g�h?Y�VUg]g�cZ�N]gWcZUb�g�HcCCih]cb�;cbhfcC�UbX�
JYXiWh]cb�HcC]Wm�UbX�h?Y�Ybj]fcbaYbhUC�aUbU[YaYbh�
ghfUhY[m�UbX�gmghYa�]adCYaYbhYX�UbX�XYgWf]VYX�VYCck�]b�
h?Y�gYWh]cb�� bj]fcbaYbhUC�aUbU[YaYbh�gmghYa�cf]YbhYX�
hckUfXg�dcCCih]cb�dfYjYbh]cb�*

CS@U@

�;@Tb�P@S�BT@P>c;Tb�P@S�;?B>T?T@cPc;A@�AU�
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Pa;b;@V�UaA?�@A@(RA?B>;P@RT�;@�?PccTab�AU�
BA>>dc;A@)�

9g�U�fYgiCh�cZ�h?]g�dfcXiWh]jY�UWh]j]hm(�h?YfY�]g�h?Y�dcgg]V]C]hm�
cZ�Z]bYg�UbX�dYbUCh]Yg�VY]b[�]adcgYX�VYWUigY�cZ�C]h][Uh]cb�Zcf�
bcb)WcadC]UbWY�k]h?�dcCCih]cb�fY[iCUh]cbg*�L?Y�YZZYWh�WciCX�
VY�U�acbYhUfm�dYbUChm(�k?]W?�]g�X]ZZ]WiCh�hc�eiUbh]Zm�VYWUigY�
]h�kciCX�XYdYbX�cb�h?Y�hmdY�cZ�]bW]XYbh�UbX�h?Y�WcadYhYbh�
Uih?cf]hm�Uh�h?Y�UZZYWhYX�CcWUh]cb*�9XX]h]cbUCCm(�WcffYWh]jY�
aYUgifYg�WciCX�VY�]adcgYX(�fYei]f]b[�UXX]h]cbUC�]bjYghaYbh*

Ab�.,.0(�h?YfY�?UjY�VYYb�bc�g][b]Z]WUbh�Z]bYg�cf�dYbUCh]Yg�
Uf]g]b[�Zfca�C]h][Uh]cb�Zcf�bcb)WcadC]UbWY�]b�aUhhYfg�cZ�
dcCCih]cb*�KYY�FchY�-/*/�cZ�h?Y�N]gWcZUb�"fcid�g�
;cbgcC]XUhYX�!]bUbW]UC�KhUhYaYbh�cb�;cbh]b[Ybh�D]UV]C]h]Yg*�

L?]g�]g�U�f]gB�h?Uh�WUb�cWWif�Uh�Ubm�h]aY�?cf]ncb(�UbX�h?Y�
dcgg]V]C]hm�XYdYbXg�cb�[cjYfbaYbhg�YghUVC]g?]b[�X]ZZYfYbh�
CY[]gCUh]cb(�fYei]fYaYbhg(�UbX�dcCCih]cb�ghUbXUfXg*�!cf�h?]g�
fYUgcb(�N]gWcZUb�kcfBg�k]h?�h?Y�Wcaa]haYbh�hc�idXUh]b[�
UbX�WcadCm]b[�k]h?�Ybj]fcbaYbhUC�fY[iCUh]cbg�]b�h?Y�
Wcibhf]Yg�]b�k?]W?�]h�]g�dfYgYbh�UbX�k]h?�h?Y�U]a�cZ�
Wcbh]bicig�]adfcjYaYbh�]b�h?Y�dfYjYbh]cb�UbX�fYXiWh]cb�cZ�
dcCCihUbhg(�k?]CY�a]b]a]g]b[�U�f]gB�cZ�h?YgY�W?UfUWhYf]gh]Wg�
UbX�U�dcgg]VCY�]adUWh�cb�N]gWcZUb�g�Z]bUbW]UC�g]hiUh]cb*�L?]g�]g�
h?Y�VUg]g�cZ�N]gWcZUb�g�HcCCih]cb�;cbhfcC�UbX�JYXiWh]cb�
HcC]Wm�UbX�h?Y�Ybj]fcbaYbhUC�aUbU[YaYbh�ghfUhY[m�UbX�
gmghYa�]adCYaYbhYX�UbX�XYgWf]VYX�VYCck�]b�h?Y�gYWh]cb�
� bj]fcbaYbhUC�aUbU[YaYbh�gmghYa�cf]YbhYX�hckUfXg�
dcCCih]cb�dfYjYbh]cb�*

N]gWcZUb�g�UWh]cbg�hc�a]h][UhY�h?]g�f]gB�UbX�h?Y�aU]b�
]bjYghaYbhg�Z]bUbWYX�Vm�h?Y�Vig]bYgg�g�WUg?�[YbYfUh]cb�?UjY�
VYYb�XYhU]CYX�]b�h?Y�giVgYWh]cb�cb�UWh]cbg�UbX�fYgcifWYg�
fYCUhYX�hc�dcCCih]cb*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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N]gWcZUb�?Ug�U�ghfUhY[m�UbX�U�Vig]bYgg�acXYC�gdYW]UCCm�
XYg][bYX�hc�UXXfYgg�aUhYf]UC�]adUWhg�UbX�f]gBg�]b�hYfag�cZ�
dcCCih]cb(�k?]W?�]bWCiXYg�YCYaYbhg�hc�VY�UVCY�hc�ZUWY�UbX�
cjYfWcaY�h?Y�W?UCCYb[Yg�fYCUhYX�hc�dcCCih]cb*

!]fghCm(�dcCCih]cb�dfYjYbh]cb�]g�]bhY[fUhYX�UbX�aUbU[YX�
CcWUCCm�]b�dfcXiWh]cb�dCUbhg�h?Uh�?UjY�Ub�Ybj]fcbaYbhUC�
aUbU[YaYbh�gmghYa�$]b�acgh�WUgYg(�AKG�-0,,-�WYfh]Z]YX%(�
k?]W?�aUBYg�]h�YUg]Yf�hc�a]b]a]gY�UbX�WcbhfcC�h?Y�
Ybj]fcbaYbhUC�]adUWh�cZ�h?Y�dfcXiWh]cb�dfcWYgg*�

9h�h?Y�gUaY�h]aY(�h?Y�WcfdcfUhY�GdYfUh]cbUC�KighU]bUV]C]hm�
hYUa�UbX�CcWUC�aUbU[Yfg�dCUm�U�WfiW]UC�fcCY�]b�Ybgif]b[�h?Uh�
UCC�dfcXiWh]cb�dCUbhg�cdYfUhY�]b�UWWcfXUbWY�k]h?�YghUVC]g?YX�
Ybj]fcbaYbhUC�ghUbXUfXg(�bch�cbCm�]b�WcadC]UbWY�k]h?�CcWUC�
UbX�bUh]cbUC�CUkg(�Vih�UCgc�VUgYX�cb�Ub�]bhYfbUC�ghUbXUfXg�
ZfUaYkcfB�h?Uh�dCUWYg�U�ghfcb[�Yad?Ug]g�cb�dcCCih]cb�
dfYjYbh]cb*

GjYfUCC(�dcCCih]cb�dfYjYbh]cb�]g�U�XmbUa]W�dfcWYgg�h?Uh�?Ug�
h?Y�ZcCCck]b[�WcadcbYbhg6

l J]gB�UggYggaYbh�UbX�UbUCmg]g6�h?Y�dfcXiWh]cb�dCUbhg�
?UjY�Ub�UggYggaYbh�hc�]XYbh]Zm�dcgg]VCY�gcifWYg�cZ�
U]f(�kUhYf�UbX�gc]C�dcCCih]cb*�L?]g�]bWCiXYg�UbUCmg]g�cZ�
dfcXiWh]cb�dfcWYggYg(�fUk�aUhYf]UC�?UbXC]b[�UbX�
kUghY�aUbU[YaYbh*�J]gB�UbUCmg]g�hccCg�UfY�igYX�hc�
XYhYfa]bY�h?Y�Wf]h]WUC�dc]bhg�h?Uh�WciCX�[YbYfUhY�
dcCCih]b[�Ya]gg]cbg*

l AadCYaYbhUh]cb�cZ�Wcbh]bicig�acb]hcf]b[6�h?Y�dCUbhg�
dfcachY�h?Y�]bghUCCUh]cb�cZ�acb]hcf]b[�gmghYag�]b�
UfYUg�]XYbh]Z]YX�Ug�?][?�f]gB*�L?YgY�gmghYag�WcCCYWh�
XUhU�cb�U]f�eiUC]hm�UbX�Ya]gg]cbg(�Ug�kYCC�Ug�kUhYf�
XUhU�Uh�g]hYg�k]h?�kUhYf�hfYUhaYbh�dCUbhg*�L?Y�
]bZcfaUh]cb�WcCCYWhYX�]g�igYX�hc�XYhYWh�dUhhYfbg�UbX�
dcgg]VCY�]bW]XYbhg�cZ�WcbhUa]bUh]cb�Uh�Ub�YUfCm�ghU[Y*�

l Ab�UXX]h]cb(�k]h?]b�h?]g�WcadcbYbh(�cdYfUh]cbUC�
dfcWYXifYg�UfY�fYj]YkYX�UbX�idXUhYX�hc�WcadCm�
k]h?�Ybj]fcbaYbhUC�fY[iCUh]cbg*

l AbjYghaYbhg�]b�Yei]daYbh6�N]gWcZUb�dfcachYg�
]bjYghaYbh�]b�h?Y�dCUbhg�Vm�gYYB]b[�Ug�ZUf�Ug�dcgg]VCY�
h?Y�VYgh�UjU]CUVCY�hYW?bcCc[]Yg�hc�dfYjYbh�dcCCih]cb*�

L?]g�]bWCiXYg(�Zcf�YlUadCY(�h?Y�]bghUCCUh]cb�cZ�Z]ChYf]b[�
gmghYag�hc�YZZ]W]YbhCm�WUdhifY�UbX�fYacjY�dUfh]WCYg�
UbX�WcadcibXg�Zfca�Ya]gg]cbg�Zfca�dfcXiWh]cb�
dfcWYggYg*�L?YgY�gmghYag�gYYB�hc�YbgifY�h?Uh�h?Y�U]f�
eiUC]hm�]b�cif�ZUW]C]h]Yg�UbX�]b�bYUfVm�Wcaaib]h]Yg�]g�
aU]bhU]bYX�Uh�cdh]aUC�CYjYCg*�D]BYk]gY(�h?Y�dCUbhg�
?UjY�[Ug�gWfiVV]b[�hYW?bcCc[]Yg�Zcf�h?Y�YC]a]bUh]cb�
cZ�[UgYcig�dcCCihUbhg�h?fci[?�UVgcfdh]cb�UbX�
W?Ya]WUC�fYUWh]cb�dfcWYggYg(�g][b]Z]WUbhCm�fYXiW]b[�
h?Y�Ya]gg]cbg�cZ�giVghUbWYg�]bhc�h?Y�Ybj]fcbaYbh*�

O]h?�fY[UfX�hc�kUhYf(�N]gWcZUb�kcfBg�k]h?�h?Y�U]a�cZ�
Zifh?Yf�]adfcj]b[�h?Y�eiUC]hm�cZ�X]gW?Uf[Y�]bhc�
ZfYg?kUhYf(�YbXYUjcif]b[�hc�UW?]YjY�h?Y�WcffYWh�
dif]Z]WUh]cb�cZ�]hg�kUghYkUhYf�UbX�h?Y�a]b]a]gUh]cb�
cZ�h?Y�Ybj]fcbaYbhUC�]adUWh�cZ�]hg�UWh]j]h]Yg*�9g�U�
fYgiCh(�N]gWcZUb�?Ug�kUhYf�hfYUhaYbh�dCUbhg�Uh�]hg�
aUbiZUWhif]b[�ZUW]C]h]Yg(�k?YfY�h?Y�hfYUhaYbh�cZ�
kUhYf�aUBYg�]h�dcgg]VCY�hc�]adfcjY�h?Y�eiUC]hm�cZ�
X]gW?Uf[Yg*�!UWhcf]Yg�h?Uh�hfYUh�-,,��cZ�h?Y�kUhYf�
UfY6�;^gYXU�$KdU]b%(�RUWUdi�$EYl]Wc%(�CchYBg�
$KYfV]U%(�Ahi�$:fUn]C%(�HUbXc�$Mfi[iUm%�UbX�Kin?ci�
$;?]bU%*

l �YjYCcdaYbh�cZ�fYgdcbgY�UbX�a]h][Uh]cb�dfchcWcCg6�
fUd]X�fYgdcbgY�dfchcWcCg�UfY�XYjYCcdYX�UbX�
ZcfaUC]gYX�hc�a]h][UhY�Ubm�dcCCih]cb�]bW]XYbhg�h?Uh�
aUm�cWWif*�L?YgY�dfchcWcCg�]bWCiXY�YaYf[YbWm�
dfcWYXifYg(�Wcaaib]WUh]cb�k]h?�CcWUC�Uih?cf]h]Yg�
UbX�WcffYWh]jY�aYUgifYg�hc�a]b]a]gY�Ybj]fcbaYbhUC�
UbX�diVC]W�?YUCh?�]adUWh*

l 9iX]hg6�]bhYfbUC�UbX�YlhYfbUC�UiX]hg�UfY�WUff]YX�cih�hc�
UggYgg�h?Y�YZZYWh]jYbYgg�cZ�h?Y�aYUgifYg�
]adCYaYbhYX*�N]gWcZUb�kcfBg�k]h?�h?Y�U]a�cZ�
WYfh]Zm]b[�UCC�dCUbhg�ibXYf�h?Y�AKG�-0,,-(�k?]W?(�
Uacb[�ch?Yf�Ybj]fcbaYbhUC�UgdYWhg(�Yad?Ug]gYg�h?Y�
a]b]a]gUh]cb�UbX�dfYjYbh]cb�cZ�dcCCih]cb�YjYbhg*

9Cgc(�h?Y�WcfdcfUhY�GdYfUh]cbUC�KighU]bUV]C]hm�hYUa�
WUff]Yg�cih�Yl?Uigh]jY�UiX]hg�hc�UggYgg�UbX�jYf]Zm�
WcadC]UbWY�k]h?�Ybj]fcbaYbhUC�fY[iCUh]cbg�]b�YUW?�
ZUW]C]hm(�UbX�k]h?�AKG�ghUbXUfXg*

�if]b[�UiX]hg(�h?Y�hYUa�YlUa]bYg�UCC�UgdYWhg�cZ�h?Y�
dCUbh�g�cdYfUh]cbg(�]bWCiX]b[�kUghY�aUbU[YaYbh(�U]f�
Ya]gg]cbg(�kUhYf�X]gW?Uf[Yg�UbX�fYgcifWY�igY*�L?Ym�
UCgc�]XYbh]Zm�UfYUg�Zcf�]adfcjYaYbh�UbX�gi[[Ygh�
acfY�gighU]bUVCY�UbX�YZZ]W]Ybh�dfUWh]WYg*�9�WfiW]UC�
dUfh�cZ�h?Y]f�kcfB�]g�h?Y�UggYggaYbh�cZ�
Ybj]fcbaYbhUC�aUbU[YaYbh�gmghYag(�Ybgif]b[�h?Uh�
dCUbhg�?UjY�UXYeiUhY�dfcWYXifYg�]b�dCUWY�hc�
a]b]a]gY�Ybj]fcbaYbhUC�]adUWh*

Gb�h?]g�VUg]g(�N]gWcZUb�Wcbg]XYfg�h?Uh�]h�?Ug�U�ghfUhY[m�]b�
dCUWY�hc�UXXfYgg�aUhYf]UC�]adUWhg�UbX�f]gBg�k]h?�h?Y�U]a�cZ�
dfYjYbh]b[�U�dcCCih]cb�YjYbh(�gYYB]b[(�Ug�ZUf�Ug�dcgg]VCY(�h?Y�
dfcach]cb�cZ�U�aUbU[YaYbh�gmghYa�UbX�]bjYghaYbhg�]b�h?Y�
VYgh�UjU]CUVCY�hYW?bcCc[]Yg�h?Uh�[c�VYmcbX�fY[iCUhcfm�
WcadC]UbWY*�L?]g�eiUC]hUh]jY�UbUCmg]g�]g�VUgYX�cb�h?Y�dfYa]gY�
h?Uh�]h�ghf]jYg�hc�]adfcjY�h?Y�WiffYbh�ghUhig(�Vch?�]b�h?Y�
aYX]ia�UbX�Ccb[�hYfa*�Fc�eiUbh]hUh]jY�fYg]C]YbWY�UbUCmg]g�
?Ug�VYYb�dYfZcfaYX*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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O]h?]b�h?Y�ZfUaYkcfB�cZ�h?Y�"YbYfUC�KighU]bUV]C]hm�HcC]Wm�
UbX�]b�C]bY�k]h?�h?Y�KighU]bUVCY��YjYCcdaYbh�"cUCg�$K�"g%(�
N]gWcZUb�?Ug�U�HcCCih]cb�;cbhfcC�UbX�JYXiWh]cb�HcC]Wm�
UddfcjYX�Vm�h?Y�:cUfX�cZ��]fYWhcfg*

L?]g�dcC]Wm�]g�h?Y�ZfUaYkcfB�Zcf�h?Y�YghUVC]g?aYbh�cZ�Ub�
Ybj]fcbaYbhUC�aUbU[YaYbh�gmghYa�]b�h?Y�N]gWcZUb�"fcid(�
ibXYf�h?Y�df]bW]dCYg�cZ�dfYWUih]cb(�dfYjYbh]cb�UbX�
Wcbh]bicig�]adfcjYaYbh�Zcf�U]f(�kUhYf�UbX�gc]C�dcCCih]cb(�U�
aUhYf]UC�]ggiY�UWWcfX]b[�hc�h?Y�XciVCY�aUhYf]UC]hm�UbUCmg]g*�
L?YgY�UfY�]hg�VUg]W�df]bW]dCYg�cZ�UWh]cb6

l JYWiffYbh�UggYggaYbh�cZ�h?Y�]adUWhg�UbX�f]gBg�cZ�U]f(�
kUhYf�UbX�gc]C�dcCCih]cb�]bWCiX]b[�UbUCmg]g�cZ�
dfcXiWh]cb�dfcWYggYg(�fUk�aUhYf]UC�?UbXC]b[�UbX�
kUghY�aUbU[YaYbh*�

l AadCYaYbhUh]cb�UbX�Wcbh]bicig�acb]hcf]b[�cZ�
]XYbh]Z]YX�?][?)f]gB�UfYUg�hc�XYhYWh�dUhhYfbg�UbX�
dcgg]VCY�]bW]XYbhg�cZ�WcbhUa]bUh]cb�Uh�Ub�YUfCm�ghU[Y*

l Hfcach]cb�cZ�]bjYghaYbhg�]b�Yei]daYbh�k]h?�h?Y�
VYgh�UjU]CUVCY�hYW?bcCc[]Yg�]b�h?Y�dfYjYbh]cb�cZ�
dcCCih]cb*

l L?Y�XYjYCcdaYbh�cZ�fUd]X�fYgdcbgY�dfchcWcCg�hc�
a]h][UhY�Ubm�dcCCih]cb�]bW]XYbhg�h?Uh�aUm�cWWif(�k]h?�
YaYf[YbWm�dfcWYXifYg(�Wcaaib]WUh]cb�k]h?�CcWUC�
Uih?cf]h]Yg�UbX�WcffYWh]jY�aYUgifYg�hc�a]b]a]gY�
Ybj]fcbaYbhUC�UbX�diVC]W�?YUCh?�]adUWh*

l AbhYfbUC�UbX�YlhYfbUC�UiX]hg�hc�UggYgg�h?Y�
YZZYWh]jYbYgg�cZ�h?Y�aYUgifYg�]adCYaYbhYX�ibXYf�
AKG�ghUbXUfXg*

l L?Y�]adCYaYbhUh]cb�cZ�U�ghfiWhifY�cZ�cdYfUh]cbUC�
gighU]bUV]C]hm�YldYfhg�k]h?�gB]CCg�]b�dcCCih]cb�
dfYjYbh]cb*

l E]b]a]gUh]cb�cZ�giVghUbWYg�cZ�WcbWYfb*

L?Y�HcC]Wm�g�VUg]W�df]bW]dCYg�UbX�Wcaa]haYbhg�k]CC�VY�
XYjYCcdYX�UbX�]adCYaYbhYX�VUgYX�cb�h?Y�aUbU[YaYbh�cZ�
f]gBg�UbX�]adUWhg(�YghUVC]g?]b[�cVAYWh]jYg(�dfc[fUaaYg�UbX�
dCUbg�h?Uh�dfcachY�h?Y�Wcbh]bicig�]adfcjYaYbh�cZ�
dfcWYggYg�UbX�dfUWh]WYg�k]h?]b�h?Y�"fcid�Zcf�dcCCih]cb�
dfYjYbh]cb(�UbX�dUfh]WiCUfCm�h?fci[?6

U% L?Y�gidYfj]g]cb�cZ�WcadC]UbWY�k]h?�UbX�
fYgdYWh�Zcf�h?Y�UddC]WUVCY�fY[iCUh]cbg(�Ug�kYCC�
Ug�ch?Yf�cVC][Uh]cbg�jcCibhUf]Cm�UggiaYX(�
]bWCiX]b[�h?Y�]adCYaYbhUh]cb�cZ�WYfh]Z]YX�
Ybj]fcbaYbhUC�aUbU[YaYbh�gmghYag�UbX�h?Y�
dYfZcfaUbWY�cZ�]bhYfbUC�UbX�YlhYfbUC�UiX]hg�
ibXYf�AKG�ghUbXUfXg�h?Uh(�Uacb[�ch?Yf�
UgdYWhg(�Yad?Ug]gY�h?Y�a]b]a]gUh]cb�UbX�
dfYjYbh]cb�cZ�dcCCih]cb�YjYbhg�UbX�dfcachY�
h?Y]f�]adCYaYbhUh]cb�]b�giddC]Yfg*

V% L?Y�YghUVC]g?aYbh�UbX�dYf]cX]W�fYj]Yk�cZ�
cVAYWh]jYg�UbX�dCUbg�Zcf�h?Y�fYXiWh]cb�cZ�
dcCCih]b[�[UgYg�]b�h?Y�U]f(�ibXYfhUB]b[�h?Y�
bYWYggUfm�]bjYghaYbhg�Zcf�h?Y�
]adCYaYbhUh]cb�cZ�UXjUbWYX�Z]ChYf]b[�UbX�
Ya]gg]cb�gWfiVV]b[�hYW?bcCc[]Yg(�]b�cfXYf�hc�
]adfcjY�U]f�eiUC]hm�]b�UWWcfXUbWY�k]h?�
UddC]WUVCY�fY[iCUh]cbg*�

W% L?Y�YghUVC]g?aYbh�UbX�dYf]cX]W�fYj]Yk�cZ�
cVAYWh]jYg�cZ�dCUbg�hc�fYXiWY�h?Y�
Wcbgiadh]cb�cZ�kUhYf�fYgcifWYg(�UbX�
]bjYghaYbh�]b�h?Y�acgh�UXjUbWYX�
hYW?bcCc[]Yg�h?Uh�[iUfUbhYY�h?Y�dif]Z]WUh]cb�
cZ�kUhYf�igYX�VYZcfY�]hg�fYhifb�hc�bUhifY*�

X% �fUZh]b[�cZ�UWh]cb�dCUbg�hc�]adfcjY�kUghY�
WcbhfcC�UbX�aUbU[YaYbh(�]bWCiX]b[�W]fWiCUf�
YWcbcam�dfcAYWhg�Zcf�]hg�X]gdcgUC*

Y% �YjYCcdaYbh�cZ�hfU]b]b[�dfc[fUaaYg�Zcf�
dfcZYgg]cbUCg�]b�h?Y�"fcid�g�WcadUb]Yg�h?Uh�
]bWCiXY�dcCCih]cb�dfYjYbh]cb�gB]CCg*

Z% Hfcach]cb�cZ�JYgYUfW?�UbX��YjYCcdaYbh�
UbX�AbbcjUh]cb�UbX(�hc�h?]g�YbX(�YghUVC]g?�
dUfhbYfg?]dg�k]h?�giddC]Yfg�cZ�gdYW]UC]gYX�
Yei]daYbh�hc�YbgifY�h?Y�UjU]CUV]C]hm�cZ�
UXjUbWYX�hYW?bcCc[]Yg�Zcf�dcCCih]cb�
dfYjYbh]cb*�

[% �YjYCcdaYbh�cZ�fYgdcbgY�UbX�a]h][Uh]cb�
dfchcWcCg�Zcf�UCC�dfcXiWh]cb�WYbhfYg�h?Uh�
]bWCiXY�YaYf[YbWm�dfcWYXifYg(�
Wcaaib]WUh]cb�k]h?�CcWUC�Uih?cf]h]Yg�UbX�
WcffYWh]jY�aYUgifYg�hc�a]b]a]gY�
Ybj]fcbaYbhUC�UbX�diVC]W�?YUCh?�]adUWh*

L?]g�dcC]Wm�]g�UjU]CUVCY�cb�N]gWcZUb�g�kYVg]hY�]b�h?Y�gYWh]cb�
cb�;cfdcfUhY�"cjYfbUbWY�g�JY[iCUh]cbg�UbX�HcC]W]Yg*

HRABT�AU�cWT�FA>;Rh

L?]g�HcC]Wm�UddC]Yg�hc�h?Y�Ybh]fY�N]gWcZUb�"fcid�UbX�V]bXg�UCC�
]hg�ghUZZ(�fY[UfXCYgg�cZ�h?Y�dcg]h]cb�UbX�ZibWh]cb�h?Ym�
dYfZcfa*�Ah�XcYg�bch�dfcj]XY�Zcf�YlWCig]cbg�]b�hYfag�cZ�
UWh]j]h]Yg�cf�[Yc[fUd?]WUC�UfYUg*�

Ah�UCgc�gYhg�Zcfh?�h?Uh�h?Y�;cadUbm�k]CC�dfcachY�h?Y�
UddC]WUh]cb�cZ�h?Y�df]bW]dCYg�UbX�VUgYg�cZ�h?Y�HcC]Wm�hc�Ubm�
bUhifUC�UbX+cf�CY[UC�dYfgcb�C]bBYX�hc�h?Y�"fcid�WcadUb]Yg(�
k?Yb�h?]g�]g�dcgg]VCY�UbX�UXj]gUVCY(�]b�giW?�U�kUm�h?Uh�h?Ym�
ZcCCck�df]bW]dCYg�UbX�[i]XYC]bYg�Wcbg]ghYbh�k]h?�h?Y�HcC]Wm�
UbX�h?Y�ch?Yf�gighU]bUV]C]hm�dcC]W]Yg*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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Ecb]hcf]b[�cZ�h?Y�HcC]Wm�]g�h?Y�fYgdcbg]V]C]hm�cZ�h?Y�:cUfX�cZ�
�]fYWhcfg(�k?]W?�k]CC�YlYfW]gY�]h�h?fci[?�h?Y�cjYfg][?h�cZ�h?Y�
9ddc]bhaYbhg(�JYaibYfUh]cb�UbX�KighU]bUV]C]hm�;caa]hhYY�
fY[UfX]b[�h?Y�XYjYCcdaYbh�UbX�]adCYaYbhUh]cb�cZ�
gighU]bUV]C]hm�dcC]W]Yg�UbX�ghfUhY[]Yg(�UbX�cZ�h?Y�9iX]h�
;caa]hhYY�]b�hYfag�cZ�h?Y�]bhY[f]hm�cZ�h?Y�bcb)Z]bUbW]UC�
]bZcfaUh]cb�]bWCiXYX�]b�h?Y�aUbU[YaYbh�fYdcfh(�Ug�kYCC�Ug�]b�
h?Y�gidYfj]g]cb�cZ�bcb)Z]bUbW]UC�f]gBg�Uf]g]b[�Zfca�h?Y�
"fcid�g�UWh]cbg�]b�fYCUh]cb�hc�h?Y�HcC]Wm*�

9XX]h]cbUCCm(�h?Y�"fcid�?Ug�Ub� lYWih]jY�KighU]bUV]C]hm�
;caa]hhYY�k?cgY�hUgBg�]bWCiXY�dfcach]b[�gighU]bUV]C]hm�
dCUbg�UbX�dfc[fUaaYg�]b�h?Y�]adCYaYbhUh]cb�cZ�dcC]W]Yg*�UbX�
Ub� h?]Wg�UbX�;cadC]UbWY�;caa]hhYY�fYdcfh]b[�hc�h?Y�9iX]h�
;caa]hhYY�k?]W?(�]b�UXX]h]cb�hc�Ybgif]b[�WcadC]UbWY�k]h?�
h?Y�;cXY�cZ�;cbXiWh(�aUbU[Yg�h?Y�W?UbbYC�Zcf�fYdcfh]b[�Ubm�
cZZYbWYg�Vm�YadCcmYYg�UbX�ch?Yf�dYcdCY�fYCUhYX�hc�h?Y�
WcadUbm*
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L?Y�ZcWig�cZ�N]gWcZUb�g�UWh]cbg�Zcf�dcCCih]cb�dfYjYbh]cb�UbX�
a]b]a]gUh]cb�]g�VUgYX�cb�hkc�UgdYWhg6

;@e;aA@?T@cP>�CP@PVT?T@c�HhbcT?)�"HE�
,/++,5

OY�UfY�kcfB]b[�hc�UhhU]b�h?]g�Ybj]fcbaYbhUC�aUbU[YaYbh�
WYfh]Z]WUh]cb�Uh�UCC�cif�dfcXiWh]cb�dCUbhg*�L?Y�VfYUBXckb�cZ�
h?Y�"fcid�g�dCUbhg�k]h?�h?Y�AKG�-0(,,-�WYfh]Z]WUhY�Uh�/-�
�YWYaVYf�.,.0�]g�Ug�ZcCCckg6

5YBXA?c AV.XA �D#�(�%''(

KdU]b� ;^gYXU QYg

p MfX]U]b QYg

"YfaUbm OY]b?Y]a QYg

p 9CZ?UigYb Fc

KYfV]U Fcj]�KUX QYg

;nYW?�JYdiVC]W ;YgBY�:iXYAcj]WY QYg

:YC[]ia� @UggYCh QYg

MK �Ubj]CCY� Fc

p Ecbh[caYfm QYg

p FYk�BYfgYm QYg

EYl]Wc RUWUdi QYg

p KUb�Di]g�Hchcg] QYg

:fUn]C� Ahi QYg

p EUhUfUnnc QYg

Mfi[iUm HUbXc QYg

;?]bU Kin?ci�$.�dCUbhg% QYg

9ighfUC]U KmXbYm QYg

"@eTbc?T@cb�;@�T`d;B?T@c

;Ud l�UCCcWUhYX�]b�h?Y�mYUf�hc�dfcAYWhg�hc�dfchYWh�kUhYf�UbX�
U]f�eiUC]hm�Uacibhg�hc�m5*5�a]CC]cb*�L?Y�]bjYghaYbhg�?UjY�
VYYb�]XYbh]Z]YX�]b�h?Y�C]gh�cZ�UXX]h]cbg�hc�dfcdYfhm(�dCUbh�UbX�
Yei]daYbh�UbX�]bhUb[]VCY�UggYhg�cZ�h?Y�N]gWcZUb�"fcid�$gYY�
bchYg�1�UbX�2�hc�h?Y�WcbgcC]XUhYX�Z]bUbW]UC�ghUhYaYbhg%*

N]gWcZUb�g�Wcaa]haYbh�hc�dfchYWh]b[�h?Y�Ybj]fcbaYbh�UbX�
dfYjYbh]b[�U]f�dcCCih]cb�]g�fYZCYWhYX�]b�]hg�]bjYghaYbh�]b�
UXjUbWYX�hYW?bcCc[]Yg�h?Uh�UCCck�ig�hc�fYXiWY�dcCCih]b[�[Ug�
Ya]gg]cbg(�bUaYCm�h?Y�]bghUCCUh]cb�cZ�U�giCd?UhYg�WfmghUCC]gYf�
UbX�U�[Ug�gWfiVVYf�Uh�h?Y�;^gYXU�dCUbh�]b�KdU]b(�UbX�Ub�
Ya]gg]cbg�WcbhfcC�gmghYa�Uh�h?Y�RUWUdi�dCUbh�]b�EYl]Wc*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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9h�h?Y�gUaY�h]aY(�N]gWcZUb�]g�kcfB]b[�hc�dfcachY�
]bjYghaYbh�]b�]adfcj]b[�kUhYf�dif]Z]WUh]cb�UbX�hfYUhaYbh�
WUdUW]hm*�Ab�h?]g�fY[UfX(�]b�.,.0(�kY�aUXY�]bjYghaYbhg�hc�
]adfcjY�h?Y�kUhYf�hfYUhaYbh�UbX�gUb]hUh]cb�gmghYag�Uh�h?Y�
RUWUdi�dCUbh�]b�EYl]Wc(�HUbXc�]b�Mfi[iUm�UbX�MfX]U]b�]b�
KdU]b*�Ab�UXX]h]cb(�N]gWcZUb�?Ug�hfYUhaYbh�dCUbhg�]b�ZUWhcf]Yg�
h?Uh�hfYUh�-,,��cZ�h?Y�kUhYf�X]gW?Uf[YX*

L?YgY�]bjYghaYbhg�?UjY�VYYb�Z]bUbWYX�k]h?�h?Y�WUg?�
[YbYfUh]cb�Zfca�h?Y�Vig]bYgg(�UCh?ci[?�N]gWcZUb�?Ug�
Z]bUbW]b[�k]h?�gighU]bUVCY�Wf]hYf]U�h?Uh(�UCh?ci[?�bch�
dUfh]WiCUfCm�Ugg][bYX�hc�h?Y�UZcfYaYbh]cbYX�dfcAYWhg(�
Wcbhf]VihYg�hc�h?Y�gighU]bUVCY�dYfZcfaUbWY�cZ�N]gWcZUb(�
ZfUaYX�]b�h?Y�KighU]bUV]C]hm�9Wh]cb�HCUb*�KYY�bchY�-1�cZ�h?Y�
WcbgcC]XUhYX�Z]bUbW]UC�ghUhYaYbhg*dCUbhU�XY�RUWUdi�Yb�
E_l]Wc*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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O]h?]b�h?Y�ZfUaYkcfB�cZ�h?Y�gighU]bUV]C]hm�UWh]cb�dCUb(�
N]gWcZUb�?Ug�bch�YghUVC]g?YX�"fcid)k]XY�gdYW]Z]W�dcCCih]cb�
fYXiWh]cb�hUf[Yhg�Ug]XY�Zfca�WcadC]UbWY�k]h?�h?Y�C]a]hg�
YghUVC]g?YX�Vm�h?Y�WcadYhYbh�Uih?cf]h]Yg*�

L?Y�YZZYWh]jYbYgg�cZ�h?Y�UWh]cbg�UbX�h?Y�Ybj]fcbaYbhUC�
aUbU[YaYbh�gmghYa�Zcf�h?Y�dfYjYbh]cb�cZ�dcCCih]cb�
XYgWf]VYX�]b�h?]g� KJK�k]h?�fYgdYWh�hc�aUhYf]UC�AJGg�]g�
acb]hcfYX�CcWUCCm(�k]h?�]bX]WUhcfg�VUgYX�cb�h?Y�C]a]hg�cZ�
Ya]gg]cbg�hc�U]f�UbX�kUhYf�]bWCiXYX�]b�h?Y�Ybj]fcbaYbhUC�
dYfa]hg�]ggiYX�Zcf�UCC�cdYfUh]cbg�Vm�h?Y�WcadYhYbh�
Uih?cf]h]Yg*�Ab�UXX]h]cb(�kcfB�]g�VY]b[�XcbY�]b�j]Yk�cZ�
]adfcj]b[�h?Y�CYjYCg�YghUVC]g?YX�Vm�h?Y�UddC]WUVCY�
fY[iCUh]cbg�Ug�ZUf�Ug�dcgg]VCY(�UCh?ci[?�k]h?cih�YghUVC]g?]b[�
gdYW]Z]W�eiUbh]Z]UVCY�hUf[Yhg�k]h?]b�h?Y�ZfUaYkcfB�cZ�h?Y�
KighU]bUV]C]hm�9Wh]cb�HCUb*

L?]g�ghfUhY[m�?Ug�UCCckYX�ig�hc�fYgdcbX�hc�h?Y�gdYW]Z]W�bYYXg�
cZ�YUW?�CcWUh]cb�UbX�YbgifY�WcadC]UbWY�k]h?�CcWUC�
Ybj]fcbaYbhUC�fY[iCUh]cbg(�k?]W?�]XYbh]Zm�df]cf]hm�
giVghUbWYg�UbX�dfcj]XY�U�[i]XY�hc�fYXiWY�Ya]gg]cbg�k]h?�
k?]W?�N]gWcZUb�kcfBg�Uh�U�CcWUC�CYjYC*

L?Y�HcCCih]cb�;cbhfcC�UbX�JYXiWh]cb�HcC]Wm(�UddfcjYX�]b�
�YWYaVYf�.,.0(�gYhg�Zcfh?�h?Uh(�Zcf�h?Y�XYjYCcdaYbh�UbX�
]adCYaYbhUh]cb�cZ�]hg�VUg]W�df]bW]dCYg�UbX�Wcaa]haYbhg(�]h�
k]CC�gYYB�hc�YghUVC]g?�cVAYWh]jYg�UbX�dCUbg�Zcf�h?Y�fYXiWh]cb�
cZ�dcCCih]b[�[UgYg�]b�h?Y�U]f*

Gb�h?]g�VUg]g�UbX�]b�UWWcfXUbWY�k]h?�h?Y�fYdcfh]b[�
fY[iCUh]cbg�cZ�h?]g�gighU]bUV]C]hm�fYdcfh(�h?Y�fYCYjUbh�
Ya]gg]cb�CYjYCg�?UjY�VYYb�WcbgcC]XUhYX(�WfYUh]b[�U�VfcUXYf�
UbX�acfY�XYhU]CYX�j]Yk�cZ�cif�Ybj]fcbaYbhUC�]adUWh�UWfcgg�
UCC�cif�cdYfUh]cbg*�Ah�]g�YldYWhYX�h?Uh�h?]g�]bZcfaUh]cb�k]CC�
gYfjY�Ug�h?Y�VUg]g�Zcf�U�h?cfci[?�UbUCmg]g�]b�h?Y�Wca]b[�mYUfg�
hc�]XYbh]Zm�dUhhYfbg�UbX�BYm�UfYUg�Zcf�]adfcjYaYbh(�UbX�h?Uh�
]h�WUb�gYfjY�Ug�U�gcC]X�VUg]g�Zcf�ghiXm]b[�h?Y�ZYUg]V]C]hm�cZ�
]adCYaYbh]b[�U�Wc?YfYbh�[CcVUC�ghfUhY[m�h?Uh�aUl]a]gYg�cif�
WUdUW]h]Yg�UbX�fYgcifWYg�UbX�WUb�VY�Ufh]WiCUhYX�]b�h?Y�gYhh]b[�
cZ�hUf[Yhg�Ug�WUhUCmghg�Zcf�]adfcjYaYbh*
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:YCck�UfY�h?Y�dcCCihUbhg(�]b�WcbgcC]XUhYX�eiUbh]h]Yg�cZ�
]bghUCCUh]cbg�YlWYYX]b[�h?Y�h?fYg?cCXg�XYhU]CYX�]b�9bbYl�AA�hc�
JY[iCUh]cb�$ ;%�Fc�-22+.,,2�cZ�h?Y� ifcdYUb�HUfC]UaYbh�
UbX�cZ�h?Y�;cibW]C�$ ifcdYUb�HcCCihUbh�JYCYUgY�UbX�LfUbgZYf�
JY[]ghYf(�� ifcdYUb�HJLJ�JY[iCUh]cb�%(�Ya]hhYX�]bhc�U]f(�
kUhYf�UbX�gc]C(�k]h?�h?Y�YlWYdh]cb�cZ�"@"�Ya]gg]cbg�h?Uh�
?UjY�VYYb�fYdcfhYX�]b�UWWcfXUbWY�k]h?� KJK� -*�;C]aUhY�
W?Ub[Y*

) .23�hcbbYg�cZ�Uaacb]U�$F@/%�Ya]hhYX�]bhc�h?Y�
Uhacgd?YfY�Ug�U�fYgiCh�cZ�WUg]b[�dfcXiWh]cb*�

) /2-�hcbbYg�cZ�b]hfc[Yb�cl]XYg�$FGl+FG.%�Ya]hhYX�
]bhc�h?Y�Uhacgd?YfY�h?Uh�UfY�[YbYfUhYX�]b�h?Y�
WcaVigh]cb�cZ�bUhifUC�[Ug�]b�Vc]CYfg�hc�cVhU]b�
ghYUa*�

) 52�hcbbYg�cZ�hchUC�cf[Ub]W�WUfVcb�$LG;%�$Ug�hchUC�;�
cf�;G�+/%�]bhc�h?Y�kUhYf(�aU]bCm�WYCCiCcgY�cf�
WcCCU[Yb�Z]VfYg(�k?]W?�cb�h?Y]f�ckb�UbX�]b�bcb)
fYCYjUbh�eiUbh]h]Yg(�UfY�bch�?UfaZiC�hc�h?Y�
Ybj]fcbaYbh(�Vih�]b�?][?�eiUbh]h]Yg�WUb�fYXiWY�h?Y�
CYjYC�cZ�kUhYf�clm[Yb�UbX�WciCX�UZZYWh�aUf]bY�
YWcgmghYag*�

N]gWcZUb�?Ug�bch�igYX�U�X]fYWh�aYUgifYaYbh�aYh?cX�Zcf�h?Y�
eiUbh]Z]WUh]cb�cZ�dcCCih]b[�giVghUbWYg�XiY�hc�h?Y�WcadCYl]hm�
UbX�jUf]UV]C]hm�cZ�]bXighf]UC�dfcWYggYg*�9g�U�fYgiCh(�]h�]g�
X]ZZ]WiCh�hc�aUBY�dfYW]gY�X]fYWh�aYUgifYaYbhg�Uh�UCC�h]aYg�]b�
U�Wcbh]bicig�dfcWYgg�giW?�Ug�h?Y�WUg]b[g�*�

AadcfhUbhCm(�Ug�h?Ym�fYCm�cb�Ygh]aUhYg(�h?YfY�]g�Ub�]b?YfYbh�
XY[fYY�cZ�ibWYfhU]bhm�]b�h?Y�WUCWiCUh]cbg*�L?]g�ibWYfhU]bhm�
WUb�Uf]gY�Zfca�aiCh]dCY�gcifWYg(�giW?�Ug�jUf]UV]C]hm�]b�
cdYfUh]b[�WcbX]h]cbg(�acXYC�UWWifUWm�UbX�h?Y�dfYW]g]cb�cZ�
?]ghcf]WUC�XUhU*�

Ab�h?Y�WUgY�cZ�Uaacb]U�$F@/%(�]h�?Ug�VYYb�Ygh]aUhYX�VUgYX�
cb�Wcbgiadh]cb�XUhU�cZ�h?]g�fUk�aUhYf]UC�UbX�k]h?�
aYUgifYaYbhg�cZ�WcbWYbhfUh]cbg�WUff]YX�cih�Vm�h?Y�J"��
XYdUfhaYbh�]b�gdYW]Z]W�CcWUh]cbg*�9�jUf]UV]C]hm�cZ�'+)1�
dYfWYbhU[Y�dc]bhg�]b�h?Y�Ya]gg]cb�ZUWhcf�WUb�CYUX�hc�Ub�
]bWfYUgY�cf�XYWfYUgY�cZ�-2�hcbbYg�]b�h?Y�eiUbh]hm*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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?mdcW?Ccf]hY�]b�cfXYf�hc�cl]X]gY�h?Y�cf[Ub]W�aUhhYf�
VYZcfY�]h�]g�X]gW?Uf[YX�]bhc�h?Y�kUhYf*�@ckYjYf(�]b�
h?YgY�ZUW]C]h]Yg*�h?]g�giVghUbWY�]g�hfUbgZcfaYX�]bhc�
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XckbghfYUa�d?UgYg�cZ�h?Y�jUCiY�W?U]b*�9h�h?Y�gUaY�h]aY�Ug�
h?Y�]XYbh]Z]WUh]cb(�kY�?UjY�Wcbg]XYfYX�h?Y�]bZCck�cZ�
fYgcifWYg(�]bWCiX]b[�h?Y�W]fWiCUf]hm�cZ�h?Y]f�ZCckg(�h?Y�
cihZCckg�cZ�fYgcifWYg�fYCUhYX�hc�dfcXiWhg�UbX�h?Y�kUghY�
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ghUhig�eic�?UjY�VYYb�]XYbh]Z]YX*�L?Y�UggYggaYbh�?Ug�UCgc�
aUXY�gdYW]Z]W�Wcbg]XYfUh]cbg�k]h?�fYgdYWh�hc�WcbWfYhY�
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h?Y�W]fWiCUf�YWcbcam(�giW?�Ug�WYCCiCcgY�WUg]b[g�cf�dCUgh]W�
dfcXiWhg7�UbX�Ug�fY[UfXg�fYgcifWY�]bZCckg(�k]h?�U�ZcWig�cb�
h?Y�aU]b�fUk�aUhYf]UCg�cZ�bUhifUC�cf][]b�UbX�kUhYf�XiY�hc�h?Y�
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.,/,�cbkUfXg�]b�C]bY�k]h?�h?Y�Mb]hYX�FUh]cbg�9[YbXU*�
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]XYbh]Z]YX(�Uacb[�ch?Yfg(�h?Y�Wcaa]haYbh�hc�G�K)-.�
JYgdcbg]VCY�dfcXiWh]cb�UbX�Wcbgiadh]cb�Ug�U�df]cf]hm�[cUC*

L?]g�]adUWh�?Ug�bch�aUhYf]UC]gYX�]b�h?Y�mYUf*�Lc�aUbU[Y�h?Y�
kUghY�[YbYfUhYX(�kY�igY�X]gdcgUC�aYh?cXg�h?Uh�?UjY�VYYb�
W?cgYb�CcWUCCm�VUgYX�cb�CcWUC�fY[iCUh]cbg�UbX�[ccX�dfUWh]WYg�
k]h?]b�h?Y�"fcid(�hUB]b[�]bhc�Wcbg]XYfUh]cb�h?Y�
W?UfUWhYf]gh]Wg�cZ�h?Y�dfcXiWh]cb�dfcWYgg�UbX�h?Y�fUk�
aUhYf]UCg�igYX*

N]gWcZUb�]g�kcfB]b[�hc�YbgifY�h?Uh�h?]g�]adUWh�XcYg�bch�
aUhYf]UC]gY�]b�h?Y�ZihifY�VUgYX�cb�hkc�aU]b�YCYaYbhg�
]bWcfdcfUhYX�]bhc�h?Y�ghfUhY[m*�

!]fgh(�N]gWcZUb�]g�WcbghUbhCm�gYUfW?]b[�Zcf�U�acfY�YZZ]W]Ybh�
dfcXiWh]cb�hYW?bcCc[m�h?Uh�UCCckg(�Uacb[�ch?Yf�h?]b[g(�U�
fYXiWh]cb�]b�dfcXiWh]cb�kUghY*�!ifh?YfacfY(�Ug�YghUVC]g?YX�
Vm�h?Y� bj]fcbaYbhUC�HcC]Wm(�h?Y�WcbWYdh�cZ�W]fWiCUf�
YWcbcam�]g�]bWCiXYX�]b�h?Y�XYW]g]cb)aUB]b[�dfcWYggYg�cb�
]bjYghaYbhg�UbX�]b�h?Y�dCUbb]b[�UbX�YlYWih]cb�cZ�UWh]j]h]Yg*

KYWcbX(�]h�dfcachYg�UbX�ghf]jYg(�]b�WcCCUVcfUh]cb�k]h?�h?]fX�
dUfh]Yg(�Zcf�U�[fYUhYf�fYWcjYfm�cZ�kUghY�h?fci[?�Ub�]bWfYUgY�
]b�h?Y�fYigY�cZ�dfcXiWhg�cf�fYWmWCYX�igY�UZhYf�h?Y�
WcffYgdcbX]b[�hfUbgZcfaUh]cb(�giW?�Ug�Wcadcgh]b[�cf�
YbYf[m�fYWcjYfm�Ug�U�h?YfaUC�gcifWY*�Ab�h?]g�fY[UfX(�N]gWcZUb�
?Ug�gYh�h?Y�hUf[Yh�cZ�fYXiW]b[�h?Y�]bhYbg]hm�cZ�kUghY�
YC]a]bUh]cb�cb�aYhfYg�cZ�YlhfiXYX�WUg]b[g�Vm�/,��$gYY�
gYWh]cb�.*/*.�cZ�h?]g� KJK%*
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KcaY�dfcXiWhg�gcCX�Vm�N]gWcZUb�UfY�dfcXiWYX�h?fci[?�h?Y�
hfYUhaYbh�cZ�dCUgh]W�dcCmaYfg(�UbX�UfY�Wcbg]XYfYX�bcb)
fYigUVCY*�L?Y�gUaY�UddC]Yg�hc�dUfh�cZ�h?Y�dUWBU[]b[�igYX�Vm�
N]gWcZUb*�:YWUigY�[cjYfbaYbhg(�dUfh]WiCUfCm�k]h?]b�h?Y�
 ifcdYUb�Mb]cb(�gYYB�UbX�dfcachY�U�W]fWiCUf�YWcbcam�
fYghf]Wh]b[�h?Y�igY�cZ�h?YgY�dfcXiWhg(�h?Ym�aUm�CYjm�hUlYg*

L?]g�]g�U�f]gB�aUhYf]UC]gYX�]b�KdU]b�h?fci[?�h?Y�gdYW]UC�hUl�cb�
bcb)fYigUVCY�dCUgh]W�dUWBU[]b[�UbX�k?]W?�]g�CYj]YX�Uh�,*01�
Yifcg�dYf�B]Cc[fUaaY�cZ�bcb)fYWmWCYX�dCUgh]W*�Ab�.,.0(�]h�?Ug�
YbhU]CYX�U�Wcgh�cZ�m,*.�a]CC]cb(�fYWcfXYX�ibXYf��hUlYg�(�ibXYf�

�ch?Yf�cdYfUh]b[�YldYbgYg�7�gYY�bchY�-5*0*�cZ�h?Y�
WcbgcC]XUhYX�Z]bUbW]UC�ghUhYaYbhg*

9Ch?ci[?�]h�?Ug�bch�mYh�aUhYf]UC]gYX�cihg]XY�KdU]b(�ch?Yf�
 ifcdYUb�[cjYfbaYbhg�UfY�ghiXm]b[�h?Y�dcgg]V]C]hm�cZ�
]bhfcXiW]b[�U�g]a]CUf�hUl*�Ab�Ubh]W]dUh]cb�cZ�h?]g�dcgg]VCY�f]gB�
UbX�Zcf�]hg�eiUbh]Z]WUh]cb(�Zfca�]hg�YldYf]YbWY�cZ�KdU]b(�
N]gWcZUb�]g�UbUCmg]b[�h?Y�dcgg]VCY�C]UVCY�dfcXiWhg(�h?Y]f�
]XYbh]Z]WUh]cb�UbX�WcbjYfg]cb�hc�kY][?h�cb�h?Y� ifcdYUb�
Wcbh]bYbh*

Lc�a]h][UhY�h?]g�f]gB(�k]h?]b�h?Y�Vig]bYgg�acXYC(�]b�h?Y�FYk�
:ig]bYgg��]j]g]cb�$h?Uh�]bWCiXYg�dCUgh]W)fYCUhYX�dfcXiWhg%(�
N]gWcZUb�kcfBg�]b�UWWcfXUbWY�k]h?�h?Y�/J�fiCYg�$fYXiWY(�
fYigY�UbX�fYWmWCY%*�L?Y�CYjYfg�hc�fYXiWY�h?Y�igY�cZ�bcb)
fYigUVCY�dCUgh]W�]bWCiXY6

l �YjYCcdaYbh�UbX�dfcach]cb�cZ�Y!9F�WUg]b[(�
k?]W?�WcbhU]bg�id�hc�51��fYWmWCYX�cf�V]c)VUgYX�
dCUgh]W�aUhYf]UC*

l  ZZcfhg�hc�fYXiWY�fUk�aUhYf]UC�kUghY�]b�h?Y�
Ylhfig]cb�cZ�dCUgh]W�dfcXiWhg�h?fci[?�dfcWYgg�
ghUbXUfX]gUh]cb*

l �YjYCcdaYbh�cZ�dfcXiWhg�h?Uh�UfY�h?]bbYf�UbX�
h?YfYZcfY�?UjY�CckYf�dCUgh]W�fYei]fYaYbhg*

l KYUfW?�Zcf�XY[fUXUVCY�dCUgh]W�WUg]b[g*
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N]gWcZUb�?Ug�]XYbh]Z]YX�h?Y�f]gB�cZ�fYXiWYX�XYaUbX�Zcf�
WUg]b[g(�Z]Cag�UbX�VU[g�Zfca�h?Y�hfYUhaYbh�cZ�dCUgh]W�
dcCmaYfg(�]b�h?Y�ZUWY�cZ�WcbgiaYfg�k?c�UfY�]bWfYUg]b[Cm�
WcbWYfbYX�UVcih�h?Y�Ybj]fcbaYbh�UbX�k?c�W?Ub[Y�h?Y]f�
dfYZYfYbWYg�hckUfXg�fYWmWCUVCY�cf�V]c)VUgYX�dfcXiWh�
UChYfbUh]jYg*

Ab�.,.0(�N]gWcZUb�?Ug�bch�]XYbh]Z]YX�h?Uh�h?]g�f]gB�?Ug�
aUhYf]UC]gYX�]b�h?Y�fYCYjUbh�aUfBYhg�k?YfY�]h�gYCCg�h?]g�hmdY�
cZ�dfcXiWh*

N]gWcZUb�Wcbg]XYfg�h?Uh�h?]g�]g�U�f]gB�h?Uh�WciCX�?UjY�Ub�
]adUWh�]b�h?Y�aYX]ia�UbX�Ccb[�hYfa*�@ckYjYf(�VY]b[�UVCY�hc�
UWWifUhYCm�dfYX]Wh�h?Y�Z]bUbW]UC�]adUWh�cZ�W?Ub[Yg�]b�
WcbgiaYf�dfYZYfYbWYg�]b�X]ZZYfYbh�[Yc[fUd?]Yg�UbX�cjYf�
h]aY(�UbX�]b�dUfh]WiCUf�]gcCUh]b[�h?Ya�cbCm�Zcf�h?]g�difdcgY(�]g�
U�jYfm�WcadCYl�YlYfW]gY�giVAYWh�hc�aUbm�ibWYfhU]bh]Yg*�
FYjYfh?YCYgg(�]b�U�gYbg]h]j]hm�UbUCmg]g(�]Z�kY�UggiaYX�U�
XYWfYUgY�]b�XYaUbX�cZ�-,��]b� ifcdY�UbX�Fcfh?�9aYf]WU(�
VUgYX�cb�h?Y�fYjYbiY�cZ�h?YgY�dfcXiWhg(�]h�WciCX�CYUX�hc�U�
fYXiWh]cb�]b�h?Y�fYjYbiY�cZ�h?]g�]bX]WUhcf�cZ�CYgg�h?Ub�m-,�
a]CC]cb(�]*Y*(�VYCck�-��cZ�h?Y�hchUC�fYjYbiY�cZ�h?Y�N]gWcZUb�
"fcid*�

Lc�a]h][UhY�h?]g�f]gB(�k]h?]b�]hg�ZUa]Cm�cZ�dCUgh]W�dfcXiWhg(�
N]gWcZUb�?Ug�XYjYCcdYX�h?Y�Y!9F�WUg]b[(�k?]W?�WcbhU]bg�id�
hc�51��fYWmWCYX�cf�V]c)VUgYX�dCUgh]W�aUhYf]UC*�9Ch?ci[?�gUCYg�
cZ�h?]g�dfcXiWh�UfY�WiffYbhCm�Cck(�N]gWcZUb�]g�ghf]j]b[�hc�
]bWfYUgY�h?Y]f�]adcfhUbWY�h?fci[?�WcaaYfW]UC�dfcach]cb�

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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UbX�Vm�]adfcj]b[�giddCm�gcifWYg*�Ab�UXX]h]cb(�h?Y�"fcid�g�
aU]b�dCUgh]W�Ylhfig]cb�UbX�WcbjYfh]b[�WYbhfYg�UfY�AK;;�
HDMK�WYfh]Z]YX(�U�gighU]bUV]C]hm�WYfh]Z]WUh]cb�dfc[fUaaY�Zcf�
V]c)VUgYX�UbX�W]fWiCUf�$fYWmWCYX%�fUk�aUhYf]UCg*

N]gWcZUb�UCgc�?Ug�bUhifUC)cf][]b�V]cXY[fUXUVCY�dfcXiWh�
ZUa]C]Yg(�gc�h?]g�WciCX�fYdfYgYbh�Ub�cddcfhib]hm�Ug�XYhU]CYX�
VYCck*
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N]gWcZUb�?Ug�]XYbh]Z]YX�h?Y�]bWfYUgY�]b�h?Y�Wcgh�cZ�aUbU[]b[�
kUghY�X]gdcgUC�Ug�U�f]gB*�9b�]bWfYUgY�]b�Wcgh�WciCX�VY�h?Y�
fYgiCh�cZ�ghf]WhYf�fY[iCUh]cbg(�h?Y�]bhfcXiWh]cb�cZ�?][?Yf�
X]gdcgUC�fUhYg�cf�h?Y�bYYX�Zcf�acfY�UXjUbWYX�X]gdcgUC�
hYW?bcCc[]Yg*

Ab�.,.0(�N]gWcZUb�?Ug�bch�YldYf]YbWYX�Ubm�fYCYjUbh�
fYghf]Wh]cbg�cb�kUghY�aUbU[YaYbh�]b�h?Y�aU]b�g]hYg*�
D]BYk]gY(�h?Y�"fcid�g�YldYbgYg�WCUgg]Z]YX�Ug�Ybj]fcbaYbhUC(�
k?]W?�aU]bCm�]bWCiXY�kUghY�aUbU[YaYbh(�?UjY�fYaU]bYX�
ghUVCY�]b�h?Y�mYUf�Uh�VYCck�-��cZ�h?Y�"fcid�g�fYjYbiY*�KYY�
�Ybj]fcbaYbhUC�YldYbgYg�(�ibXYf��ch?Yf�cdYfUh]b[�
YldYbgYg�(�]b�bchY�-5*0*�cZ�h?Y�WcbgcC]XUhYX�Z]bUbW]UC�
ghUhYaYbhg(�UbX�h?Y�XYhU]C�cZ�h?Y�bYh�hifbcjYf�]b�bchY�-5*-*�
cZ�h?Y�WcbgcC]XUhYX�Z]bUbW]UC�ghUhYaYbhg*

9Ch?ci[?�h?]g�]g�U�f]gB�h?Uh�WciCX�?UjY�Ub�]adUWh�]b�h?Y�
aYX]ia�UbX�Ccb[�hYfa(�VY]b[�UVCY�hc�UWWifUhYCm�dfYX]Wh�h?Y�
]bWfYUgY�]b�fYghf]Wh]cbg�UbX�h?Y�Wcgh�cZ�kUghY�aUbU[YaYbh�
UbX�h?ig�eiUbh]Zm�h?Y�Z]bUbW]UC�]adUWh�]g�U�jYfm�WcadCYl�
YlYfW]gY�k]h?�aUbm�ibWYfhU]bh]Yg*�@ckYjYf(�]b�Ub�UbUCmg]g�cZ�
gYbg]h]j]h]Yg(�U�-,��]bWfYUgY�]b�h?]g�Wcgh�Uh�"fcid�CYjYC�kciCX�
aYUb�Ub�]adUWh�cZ�CYgg�h?Ub�m-�a]CC]cb�acfY�gdYbX]b[�]b�U�
mYUf*

L?Y�]bhYfUWh]cb�k]h?�N]gWcZUb�g�ghfUhY[m�UbX�Vig]bYgg�acXYC�
UbX�h?Y�fYg]C]YbWY�hc�h?]g�f]gB�?Ug�VYYb�UXXfYggYX�UbX�
XYgWf]VYX�UVcjY�]b��AadUWh�cb�h?Y�Ybj]fcbaYbh�XiY�hc�h?Y�
]bWfYUgY�]b�kUghY�X]gdcgYX�cZ�*
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L?Y�XYdYbXYbWY�cb�WcCCU[Yb�gB]bg�UbX�kUhYf�Zcf�N]gWcZUb�g�
Vig]bYgg�acXYC�UfY�hkc�f]gBg�h?Uh�aUm�aYUb�h?Uh�N]gWcZUb�]g�
UZZYWhYX�Vm�WC]aUhY�W?Ub[Y*�L?YgY�f]gBg�?UjY�VYYb�UbUCmgYX�
]b�gYWh]cb� KJK� -*�;C]aUhY�W?Ub[Y*
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N]gWcZUb�?Ug�]XYbh]Z]YX�h?Y�cddcfhib]hm�fYdfYgYbhYX�Vm�h?Y�
W?Ub[Y�]b�WcbgiaYf�dfYZYfYbWYg�UbX�h?Y�Xf]jY�Vm�aYUh�
dfcWYggcfg(�Ug�h?Y]f�WcbWYfb�Zcf�h?Y�Ybj]fcbaYbh�]bWfYUgYg(�
hckUfXg�fYWmWCUVCY�cf�V]c)VUgYX�dfcXiWh�UChYfbUh]jYg�giW?�
Ug�WYCCiCcgY�cf�dCUgh]W�WUg]b[g�cZ�fYWmWCYX�cf�bUhifUC�cf][]b�hc�
h?Y�XYhf]aYbh�cZ�hfUX]h]cbUC�dCUgh]W�WUg]b[g*

Ab�.,.0(�N]gWcZUb�?Ug�bch�]XYbh]Z]YX�h?Uh�h?]g�cddcfhib]hm�?Ug�
aUhYf]UC]gYX�g][b]Z]WUbhCm�]b�h?Y�fYCYjUbh�aUfBYhg�k?YfY�]h�
gYCCg�h?]g�hmdY�cZ�dfcXiWh(�bY]h?Yf�]b�h?Y�WYCCiCcgY�WUg]b[g(�bcf�
]b�h?Y�Y!9F�C]bY(�k?cgY�XYaUbX�fYaU]bg�acXYfUhY*�

N]gWcZUb�VYC]YjYg�h?Uh�h?]g�]g�Ub�cddcfhib]hm�h?Uh�WciCX�?UjY�
U�dcg]h]jY�]adUWh�]b�h?Y�aYX]ia�UbX�Ccb[�hYfa(�Ug�]h�WUb�cZZYf�
UChYfbUh]jY�dfcXiWhg�k]h?]b�]hg�fUb[Y�cZ�bcb)dCUgh]W�WUg]b[g�
cf�gcCih]cbg�VUgYX�cb�dCUgh]Wg�cZ�fYWmWCYX�cf�V]cXY[fUXUVCY�
cf][]b*�@ckYjYf(�VY]b[�UVCY�hc�UWWifUhYCm�dfYX]Wh�h?Y�dcg]h]jY�
Z]bUbW]UC�]adUWh�cZ�W?Ub[Yg�]b�WcbgiaYf�dfYZYfYbWYg�]b�
X]ZZYfYbh�[Yc[fUd?]Yg�UbX�cjYf�h]aY(�UbX�]b�dUfh]WiCUf�hc�
]gcCUhY�h?Ya�cbCm�Zcf�h?]g�difdcgY(�]g�U�jYfm�WcadCYl�YlYfW]gY�
UbX�giVAYWh�hc�aUbm�ibWYfhU]bh]Yg*��

��A%��#�� D�#*�����C�%� �� ��%���� A%�������������%�����
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9�[fYUhYf�fYWcjYfm�cZ�kUghY�Zfca�h?Y�"fcid�g�dfcXiWh]cb�
dfcWYgg�WUb�[YbYfUhY�U�XiUC�]adUWh6�h?Y�fYXiWh]cb�cZ�h?Y�
WiffYbh�Wcgh�cZ�kUghY�aUbU[YaYbh(�UbX�h?Y�igY�cZ�kUghY�Zcf�
N]gWcZUb�g�ckb�dfcXiWh]cb�dfcWYgg�UbX�]hg�gUCY�Ug�U�Vm)
dfcXiWh�Zcf�ch?Yf�]bXighf]Yg*
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D]BY�N]gWcZUb�]b�]hg�ckb�cdYfUh]cbg(�cif�WighcaYfg�]b�h?Y]fg�
ZUWY�h?Y�W?UCCYb[Y�cZ�h?Y�W]fWiCUf�YWcbcam�UbX(�]b�dUfh]WiCUf�
UbX�k]h?]b�N]gWcZUb�g�gWcdY(�cZ�h?Y�fYWcjYfm�cZ�kUghY�Zfca�
WYCCiCcgY�WUg]b[g(�k?]W?(�dYYCYX�UZhYf�WccB]b[�h?Y�gUigU[Y(�
UfY�acghCm�bch�fYWcjYfYX*

9g�U�CYUXYf�]b�WUg]b[g(�UbX�Ug�Ub�YlhYbg]cb�cZ�]hg�Wcaa]haYbh�
hc�h?Y�W]fWiCUf�YWcbcam�UbX�Ug�U�WcadYh]h]jY�UXjUbhU[Y(�
N]gWcZUb�WcCCUVcfUhYg�k]h?�U�[fcid�cZ�WighcaYfg�UbX�
]bXighfm�U[Ybhg�]b�U�dfcAYWh�Bbckb�Ug�;AJ;9D(�hc�Z]bX�Ub�
YZZ]W]Ybh�UbX�Wcgh)WcadYh]h]jY�gcCih]cb�hc�fYWcjYf�h?Y�kUghY�
Zfca�WYCCiCcgY�WUg]b[g�UZhYf�h?Y�dfcXiWh]cb�cZ�WcCX�aYUhg+
gUigU[Yg*

L?YgY�dfcAYWhg�UfY�?][?Cm�WcadCYl�Ug�h?Ym�XYdYbX�cb�h?Y�
gYUfW?�Zcf�bYk�hYW?bcCc[]WUC�UbX�Cc[]gh]WUC�gcCih]cbg�]b�gcaY�
WUgYg(�UbX�?UjY�bch�VcfbY�Zfi]h�]b�.,.0*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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N]gWcZUb(�Ug�U�CYUXYf�]b�WUg]b[g(�dfcachYg�WcCCUVcfUh]cb�k]h?�
WighcaYfg�Zcf�h?Y�XYjYCcdaYbh�cZ�dfcXiWhg�h?Uh�UCCck�U�
VYhhYf�igY�cZ�]b[fYX]Ybhg�UbX�ch?Yf�fYgcifWYg�]b�h?Y�
dfcXiWh]cb�cZ�WcCX�aYUhg�UbX�gUigU[Yg*�O?Yb�WcadUfYX�hc�
Ub]aUC�WUg]b[g(�WcCCU[Yb�WUg]b[g�YbUVCY�[fYUhYf�YZZ]W]YbWm�
UbX�igY�[]jYb�h?Y]f�[fYUhYf�g]nY�ib]Zcfa]hm�UbX�VYWUigY�h?Ym�
Xc�bch�bYYX�hc�VY�kUg?YX�VYZcfY�h?Ym�UfY�igYX�]b�h?Y�
ghiZZ]b[�dfcWYgg*
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O]h?]b�h?Y�ZfUaYkcfB�cZ�h?Y�"YbYfUC�KighU]bUV]C]hm�HcC]Wm�
UbX�]b�C]bY�k]h?�h?Y�KighU]bUVCY��YjYCcdaYbh�"cUCg�$K�"g%(�
N]gWcZUb�?Ug�Ub� bj]fcbaYbhUC�HcC]Wm�UddfcjYX�Vm�h?Y�
:cUfX�cZ��]fYWhcfg�]b��YWYaVYf�.,.,*

:ch?�h?Y�KighU]bUV]C]hm�UbX�h?Y� bj]fcbaYbhUC�dcC]W]Yg�UfY�
UjU]CUVCY�cb�N]gWcZUb�g�kYVg]hY�]b�h?Y�gYWh]cb�cb�;cfdcfUhY�
"cjYfbUbWY�g�JY[iCUh]cbg�UbX�HcC]W]Yg*

:Ug]W�dcC]Wm�df]bW]dCYg�UbX�Wcaa]haYbhg�]bWCiXY6�

Lc�a]h][UhY�h?Y�Ybj]fcbaYbhUC�]adUWh�Uh�UCC�ghU[Yg�cZ�
XYW]g]cb)aUB]b[�dfcWYggYg(�]bWcfdcfUh]b[�h?Y�Ybj]fcbaYbhUC�
X]aYbg]cb�UbX�h?Y�WcbWYdh�cZ�h?Y�W]fWiCUf�YWcbcam�]bhc�
]bjYghaYbh�XYW]g]cb)aUB]b[�dfcWYggYg�UbX�]b�h?Y�dCUbb]b[�
UbX�YlYWih]cb�cZ�UWh]j]h]Yg�UbX�dfcach]b[�h?Y]f�]bWCig]cb�]b�
Wcgh)VYbYZ]h�UbUCmgYg*��

Ab�dUfh]WiCUf(�h?Y� bj]fcbaYbhUC�HcC]Wm�YghUVC]g?Yg�h?Uh�h?Y�
XYjYCcdaYbh�UbX�]adCYaYbhUh]cb�cZ�]hg�VUg]W�df]bW]dCYg�UbX�
Wcaa]haYbhg�k]CC�VY�WUff]YX�cih�cb�h?Y�VUg]g�cZ�gdYW]Z]W�
dcC]W]Yg�UbX�h?Y�ghfUhY[]Yg�UbX�UWh]cb�dCUbg�h?Uh�UfY�XYZ]bYX�
Zcf�YUW?�UfYU�cZ�UWh]cb*�9acb[�ch?Yfg(�]h�UXXfYggYg�h?Y�kUghY�
?]YfUfW?m(�ZcWig]b[�cb�kUghY�aUbU[YaYbh�U]aYX�Uh�fYXiW]b[�
kUghY�]b�CUbXZ]CC(�Ub�cVAYWh]jY�h?Uh�]g�]bX]fYWhCm�fYCUhYX�hc�
[fYUhYf�fYWcjYfm(�Ug�kYCC�Ug�YlWYCCYbWY�UbX�cdYfUh]cbUC�
YZZ]W]YbWm�h?Uh�gYYBg�hc�a]b]a]gY�kUghY�Ug�aiW?�Ug�dcgg]VCY*�

L?]g�dcC]Wm�UXXfYggYg�YCYaYbhg�h?Uh�UfY�fYCUhYX�hc�aUhYf]UC�
]adUWhg(�f]gBg�UbX�cddcfhib]h]Yg�]b�N]gWcZUb�g�ckb�
cdYfUh]cbg�UbX�h?fci[?cih�h?Y�idghfYUa�UbX�XckbghfYUa�
d?UgYg�cZ�h?Y�jUCiY�W?U]b(�]XYbh]Z]YX�]b�h?Y�.,.0�XciVCY�
aUhYf]UC]hm�UbUCmg]g*

L?Y�dcC]Wm�XcYg�bch�aUBY�YldC]W]h�h?Y�hfUbg]h]cb�UkUm�Zfca�
h?Y�igY�cZ�j]f[]b�fYgcifWYg(�]bWCiX]b[�h?Y�fYCUh]jY�]bWfYUgY�]b�
h?Y�igY�cZ�gYWcbXUfm�$fYWmWCYX%�fYgcifWYg7�gighU]bUVCY�
gcifW]b[�UbX�h?Y�igY�cZ�fYbYkUVCY�fYgcifWYg*
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L?]g�dcC]Wm�UddC]Yg�hc�UCC�WcadUb]Yg�]b�h?Y�N]gWcZUb�"fcid�
UbX�V]bXg�UCC�]hg�ghUZZ(�fY[UfXCYgg�cZ�h?Y�dcg]h]cb�UbX�ZibWh]cb�
h?Ym�dYfZcfa*

9XX]h]cbUCCm(�h?Y�dcC]Wm�gYhg�Zcfh?�h?Uh�N]gWcZUb�k]CC�ZcghYf�
h?Y�UddC]WUh]cb�cZ�h?Y�HcC]Wm�g�df]bW]dCYg�UbX�VUgYg�k]h?�Ubm�
bUhifUC�UbX+cf�CY[UC�dYfgcb�C]bBYX�hc�N]gWcZUb�Vm�U�
fYCUh]cbg?]d�ch?Yf�h?Ub�Ub�YadCcmaYbh�fYCUh]cbg?]d�k?YfY�]h�
]g�dcgg]VCY�UbX�Uddfcdf]UhY�Zcf�h?Ya�hc�ZcCCck�df]bW]dCYg�UbX�
[i]XYC]bYg�Wcbg]ghYbh�k]h?�h?cgY�gYh�cih�]b�h?]g�HcC]Wm�UbX�
ch?Yf�gighU]bUVCY�XYjYCcdaYbh�dcC]W]Yg*
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Ecb]hcf]b[�cZ�h?Y�HcC]Wm�]g�h?Y�fYgdcbg]V]C]hm�cZ�h?Y�:cUfX�cZ�
�]fYWhcfg(�k?]W?�k]CC�YlYfW]gY�]h�h?fci[?�h?Y�cjYfg][?h�cZ�h?Y�
9ddc]bhaYbhg(�JYaibYfUh]cb�UbX�KighU]bUV]C]hm�;caa]hhYY�
fY[UfX]b[�h?Y�XYjYCcdaYbh�UbX�]adCYaYbhUh]cb�cZ�
gighU]bUV]C]hm�dcC]W]Yg�UbX�ghfUhY[]Yg(�UbX�cZ�h?Y�9iX]h�
;caa]hhYY�]b�hYfag�cZ�h?Y�]bhY[f]hm�cZ�h?Y�bcb)Z]bUbW]UC�
]bZcfaUh]cb�]bWCiXYX�]b�h?Y�aUbU[YaYbh�fYdcfh(�Ug�kYCC�Ug�]b�
h?Y�gidYfj]g]cb�cZ�bcb)Z]bUbW]UC�f]gBg�Uf]g]b[�Zfca�h?Y�
"fcid�g�UWh]cbg�]b�fYCUh]cb�hc�h?Y�HcC]Wm*�

D]BYk]gY(�h?Y�"fcid�?Ug�Ub� lYWih]jY�KighU]bUV]C]hm�
;caa]hhYY�k?cgY�hUgBg�]bWCiXY�dfcach]b[�gighU]bUV]C]hm�
dCUbg�UbX�dfc[fUaaYg�]b�h?Y�]adCYaYbhUh]cb�cZ�dcC]W]Yg(�UbX�
Ub� h?]Wg�UbX�;cadC]UbWY�;caa]hhYY�fYdcfh]b[�hc�h?Y�9iX]h�
;caa]hhYY�k?]W?(�]b�UXX]h]cb�hc�Ybgif]b[�WcadC]UbWY�k]h?�
h?Y�;cXY�cZ�;cbXiWh(�aUbU[Yg�h?Y�W?UbbYC�Zcf�fYdcfh]b[�Ubm�
cZZYbWYg�Vm�YadCcmYYg�UbX�ch?Yf�dYcdCY�fYCUhYX�hc�h?Y�
WcadUbm*
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9CC�h?Y�N]gWcZUb�"fcid�g�dfcXiWh]cb�dCUbhg�WcadCm�k]h?�
bUh]cbUC�CY[]gCUh]jY�fYei]fYaYbhg�UbX�acgh�cZ�h?Ya�UfY�AKG�
-0,,-�WYfh]Z]YX*�L?Y� bj]fcbaYbhUC�KhUbXUfX�]g�Ub�
]adcfhUbh�WcadcbYbh�cZ�h?Y�"fcid�g� bj]fcbaYbhUC�
EUbU[YaYbh�KmghYa*�

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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L?]g�gYWh]cb�XYhU]Cg�h?Y�aU]b�UWh]cbg�WUff]YX�cih�]b�.,.0�UbX�
h?cgY�dCUbbYX�]b�fYCUh]cb�hc�h?Y�aUhYf]UC�]adUWh(�f]gBg�UbX�
cddcfhib]h]Yg�Ug�fY[UfXg�h?Y�igY�cZ�fYgcifWYg�UbX�h?Y�
W]fWiCUf�YWcbcam(�UbX�h?Y�hUf[Yhg�gYh*�!cf�h?YgY(�h?Y�gWcdY�]g�
XYhU]CYX(�]*Y*�k?Yh?Yf�h?Ym�hUBY�dCUWY�]b�N]gWcZUb�g�ckb�
cdYfUh]cbg�cf�]b�h?Y�jUCiY�W?U]b(�h?Y�h]aY�?cf]ncb(�k?]W?�]b�
acgh�WUgYg�]g�cbY�cf�hkc�mYUfg(�UbX�k?Yh?Yf�UbX�?ck�h?Ym�
WcjYf�h?Y�WUhY[cf]Yg�YghUVC]g?YX�]b�dc]bh�.,�cZ�h?Y� KJK� 1*

GjYfUCC(�]b�.,.0(�N]gWcZUb�?Ug�]XYbh]Z]YX�fYCYjUbh�dfcAYWhg�
k?cgY�;Ud l�Uacibhg�hc�m-*1�a]CC]cb.*�L?Y�]bjYghaYbhg�
?UjY�VYYb�]XYbh]Z]YX�]b�h?Y�C]gh�cZ�UXX]h]cbg�hc�dfcdYfhm(�dCUbh�
UbX�Yei]daYbh�UbX�]bhUb[]VCY�UggYhg�cZ�h?Y�N]gWcZUb�"fcid�
$gYY�bchYg�1�UbX�2�hc�h?Y�WcbgcC]XUhYX�Z]bUbW]UC�ghUhYaYbhg%*�
L?YgY�]bjYghaYbhg�?UjY�VYYb�Z]bUbWYX�k]h?�h?Y�WUg?�
[YbYfUh]cb�Zfca�h?Y�Vig]bYgg(�UCh?ci[?�N]gWcZUb�?Ug�
Z]bUbW]b[�k]h?�gighU]bUVCY�Wf]hYf]U�h?Uh(�UCh?ci[?�bch�
dUfh]WiCUfCm�Ugg][bYX�hc�h?Y�UZcfYaYbh]cbYX�dfcAYWhg(�
Wcbhf]VihYg�hc�h?Y�gighU]bUVCY�dYfZcfaUbWY�cZ�N]gWcZUb(�
ZfUaYX�]b�h?Y�KighU]bUV]C]hm�9Wh]cb�HCUb*�KYY�bchY�-1�cZ�h?Y�
WcbgcC]XUhYX�Z]bUbW]UC�ghUhYaYbhg*

L?Y�"fcid�g�Ybj]fcbaYbhUC�YldYbgYg(�k?]W?�CUf[YCm�
WcffYgdcbX�hc�kUghY�hfYUhaYbh�YldYbgYg(�?UjY�CYX�hc�Ub�
Gd l�]b�.,.0�cZ�m-,*4�a]CC]cb*�L?]g�YldYbgY�]hYa�]g�]bWCiXYX�
ibXYf��Gh?Yf�cdYfUh]b[�YldYbgYg��]b�N]gWcZUb�g�]bWcaY�
ghUhYaYbh7�gYY�bchY�-5*0�cZ�h?Y�WcbgcC]XUhYX�Z]bUbW]UC�
ghUhYaYbhg*
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O]h?�h?Y�U]a�cZ�a]b]a]g]b[�h?Y�Ybj]fcbaYbhUC�]adUWh�cZ�h?Y�
]bWfYUgY�]b�kUghY�X]gdcgYX�cZ(�h?Y�f]gB�cZ�]bWfYUg]b[�
fYghf]Wh]cbg�Zfca�UXa]b]ghfUh]cbg�UbX�h?Y�Wcgh�cZ�kUghY�
aUbU[YaYbh�UbX(�Vm�YlhYbg]cb(�?UfbYgg]b[�h?Y�cddcfhib]hm�
Zcf�[fYUhYf�kUghY�fYWcjYfm�]b�h?Y�dfcXiWh]cb�dfcWYgg(�
N]gWcZUb�?Ug�WUff]YX�cih�]b]h]Uh]jYg�h?Uh�dUfhCm�Wcbhf]VihY�hc�
h?Y�[cUC�cZ�fYXiW]b[�h?Y�]bhYbg]hm�cZ�kUghY�YC]a]bUh]cb�
XYhU]CYX�]b�gYWh]cb�.*/*.*�cZ�h?]g� KJK*�GZ�dUfh]WiCUf�bchY6

l 9ddC]WUh]cb�cZ�W]fWiCUf�Vig]bYgg�dfUWh]WYg�Ug�gmghYa�
YZZ]W]YbWm�UWh]cbg�$ KJK� 1�g�.,*X%�]*j%6�N]gWcZUb�]g�
WcbghUbhCm�gYUfW?]b[�Zcf�U�acfY�YZZ]W]Ybh�
dfcXiWh]cb�hYW?bcCc[m�h?Uh�YbUVCYg(�Uacb[�ch?Yf�
h?]b[g(�U�fYXiWh]cb�]b�dfcXiWh]cb�kUghY�]b�]hg�ckb�
cdYfUh]cbg*�Ab�.,.0(�N]gWcZUb�?Ug�kcfBYX�cb�
]adfcj]b[�h?Y�CYUfb]b[�WifjY�cZ�h?Y�]bghUCCUh]cb�cZ�U�
bYk�WYCCiCcgY�WUg]b[�hYW?bcCc[m�]b��Ubj]CCY�
$]bghUCCYX�]b�.,./%�k?]W?(�WcadUfYX�hc�h?Y�
dfYj]cig�cbY(�?Ug�CYX�hc�fYXiWh]cb�]b�h?Y�kUghY�cZ�
WYCCiCcgY�WUg]b[g�]b�Ylhfig]cb*

l Gdh]a]gUh]cb�cZ�kUghY�aUbU[YaYbh�]b�C]bY�k]h?�h?Y�
kUghY�?]YfUfW?m�$ KJK� 1�g�.,*Z%%6�Uh�h?Y�;^gYXU�
dCUbh�$KdU]b%(�h?Y�YbYf[m�fYWcjYfm�cZ�/1/�hcbbYg�cZ�
j]gWcgY�kUghY�]g�bck�j]UVCY*�Ab�UXX]h]cb(�h?Y�
fYWcjYfm�cZ�kUghY�Zcf�igY�Ug�ZYfh]C]gYf�?Ug�
Wcbh]biYX�]b�h?]g�dCUbh�$]b�.,..(�]h�kUg�X]gdcgYX�cZ%(�
UbX�h?Y�fYigY�cZ�j]gWcgY�h?UbBg�hc�ZUW]C]h]Yg�aUXY�
Zcf�h?]g�difdcgY*

9h�h?Y�;^gYXU�dCUbh(�N]gWcZUb�?Ug�UCgc�aUXY�
dfc[fYgg�]b�h?Y�dfcAYWh�hc�]bghUCC�U�V]caUgg�Vc]CYf(�
k?]W?�]g�gW?YXiCYX�hc�VY�Wcaa]gg]cbYX�]b�.,.1(�
k]h?�Ub�Ygh]aUhYX�fYXiWh]cb�cZ�0(,,,�hcbbYg�cZ�
WYCCiCcgY�WUg]b[�kUghY(�3��cZ�h?Y�N]gWcZUb�"fcid�g�
hchUC�kUghY�]b�.,.0*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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O]h?�fY[UfX�hc�dCUgh]W�dfcXiWhg�UbX�h?Y]f�UggcW]UhYX�f]gBg�cZ�
hUlUh]cb�UbX�U�dcgg]VCY�XYWfYUgY�]b�XYaUbX�]b�h?Y�hfUbg]h]cb�
hc�U�W]fWiCUf�YWcbcam(�N]gWcZUb�?Ug�WUff]YX�cih�]b]h]Uh]jYg6

l @][?Yf�CYjYCg�cZ�YZZ]W]YbWm�]b�h?Y�igY�cZ�hYW?b]WUC�
aUhYf]UCg�$ KJK� 1�g�.,*U%%6�]b�h?Y�dCUgh]Wg�ZUa]Cm�]b�
.,.0(�h?Y�XYjYCcdaYbh�UbX�cdYfUh]cbg�cZ�h?]g�
dfcXiWh�ZUa]Cm�?UjY�Wcbh]biYX�hc�UXjUbWY�]b�
UWWcfXUbWY�k]h?�h?Y�/Jg�$fYXiWY(�fYigY�UbX�
fYWmWCY%*�L?]g�]bWCiXYX�h?Y�fYXiWh]cb�cZ�fUk�
aUhYf]UC�kUghY�]b�h?Y�Ylhfig]cb�cZ�dCUgh]W�dfcXiWhg�
]b�h?Y�cdYfUh]cbg�h?YagYCjYg*�HfcWYggYg�?UjY�VYYb�
ghUbXUfX]gYX�UbX(�]b�dUfh]WiCUf(�Uh�h?Y�dCUbh�]b�h?Y�
;nYW?�JYdiVC]W(�U�CYUb�gmghYa�?Ug�VYYb�
]adCYaYbhYX�hc�]adfcjY�h?Y�aUbU[YaYbh�UbX�
cf[Ub]gUh]cb�cZ�h?Y�cdYfUh]cbUC�dfcWYggYg*�

9h�h?Y�gUaY�h]aY(�UCC�h?Y�"fcid�g�ZUWhcf]Yg�k]h?�
dCUgh]W�WUg]b[�dfcXiWh]cb�?UjY�VYYb�fYWYfh]Z]YX�
UWWcfX]b[�hc�h?Y�AK;;�HDMK�gmghYa*�L?Y�;UbUX]Ub�
giVg]X]Ufm�UCgc�fYWY]jYX�AK;;�HDMK�WYfh]Z]WUh]cb*�
!cf�N]gWcZUb(�h?]g�aYUbg�h?Uh�UCC�Y!9F�WUg]b[g(�
aUbiZUWhifYX�k]h?�fUk�aUhYf]UCg�cZ�V]cCc[]WUC�
cf][]b�UbX+cf�fUk�aUhYf]UCg�Zfca�fYWmWCYX�dcgh)
WcbgiaYf�dCUgh]W�kUghY(�WUb�bck�VY�aUfBYhYX�
kcfCXk]XY*

!UWYX�k]h?�h?Y�f]gB�cZ�ibUjU]CUV]C]hm�cZ�fUk�aUhYf]UCg�cZ�
bUhifUC�cf][]b(�h?YgY�]b]h]Uh]jYg�kYfY�WUff]YX�cih6

l @][?Yf�CYjYCg�cZ�YZZ]W]YbWm�]b�h?Y�igY�cZ�hYW?b]WUC�

aUhYf]UCg�$ KJK� 1�g�.,*U%%6�

OUhYf6�]b�]hg�cdYfUh]cbg(�N]gWcZUb�gYYBg�hc�fYXiWY�
h?Y�]bhYbg]hm�cZ�kUhYf�WcCCYWh]cb�h?fci[?�h?Y�
]bghUCCUh]cb�cZ�bYk�dfcXiWh]cb�hYW?bcCc[]Yg�k]h?�
CckYf�kUhYf�fYei]fYaYbhg(�YZZ]W]YbWm�aYUgifYg�]b�
kUhYf�igY(�UbX�kUhYf�fYigY*�KhfUhY[m�ZfUaYX�k]h?]b�
h?Y�[cUC�cZ�fYXiW]b[�h?Y�]bhYbg]hm�cZ�kUhYf�
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GTVd>PcAah�TeA>dc;A@

Ab�]hg�bch]Z]WUh]cb�XUhYX�4�EUfW?�.,-4(�h?Y� ifcdYUb�
;caa]gg]cb�dfYgYbhYX�]hg��9Wh]cb�HCUb6�!]bUbW]b[�
KighU]bUVCY�"fckh?�(�k?]W?�aUfBg�h?Y�VY[]bb]b[�cZ�Ub�
UaV]h]cig�UbX�WcadfY?Ybg]jY�ghfUhY[m*�L?Y�cVAYWh]jY�]g�Zcf�
Z]bUbWY�hc�dCUm�U�ZibXUaYbhUC�fcCY�]b�UWh]b[�Ug�Ub�Yb[]bY�hc�
acjY�hckUfXg�Ub�YWcbcam�h?Uh�YbgifYg�WcadC]UbWY�k]h?�h?Y�
cVAYWh]jYg�cZ�h?Y�HUf]g�9[fYYaYbh�UbX�h?Y�.,/,�9[YbXU�cZ�
h?Y� ifcdYUb�Mb]cb�$ M%�Zcf�KighU]bUVCY��YjYCcdaYbh*

Ab�h?]g�WcbhYlh(�h?Y�gYh�cZ�dfcdcgYX�aYUgifYg�XYZ]bYg�hYb�
gdYW]Z]W�UWh]cbg(�k]h?�h?Y�aU]b�ZcWig�cb�fYX]fYWh]b[�WUd]hUC�
ZCckg�hckUfXg�gighU]bUVCY�]bjYghaYbhg*�9g�U�fYgiCh�cZ�h?Y�
Z]fgh�cZ�h?YgY�UWh]cbg(�h?Y�LUlcbcam�JY[iCUh]cb�kUg�
dfcaiC[UhYX(�gdYW]Z]WUCCm�JY[iCUh]cb�$ M%�.,.,+41.*�L?]g�
fY[iCUh]cb�U]ag�hc�YghUVC]g?�U�WCUgg]Z]WUh]cb�gmghYa�h?Uh(�
VUgYX�cb�cVAYWh]jY�Wf]hYf]U(�XYhYfa]bYg�k?]W?�YWcbca]W�
UWh]j]h]Yg�UfY�Wcbg]XYfYX�gighU]bUVCY*

L?Y�LUlcbcam�JY[iCUh]cbg�YghUVC]g?Yg�g]l�Ybj]fcbaYbhUC�
cVAYWh]jYg6

) ;C]aUhY�W?Ub[Y�a]h][Uh]cb

) ;C]aUhY�W?Ub[Y�UXUdhUh]cb

) L?Y�gighU]bUVCY�igY�UbX�dfchYWh]cb�cZ�kUhYf�UbX�
aUf]bY�fYgcifWYg

) L?Y�hfUbg]h]cb�hc�U�W]fWiCUf�YWcbcam

) HcCCih]cb�dfYjYbh]cb�UbX�WcbhfcC

) L?Y�dfchYWh]cb�UbX�fYghcfUh]cb�cZ�V]cX]jYfg]hm�UbX�
h?Y�YWcgmghYag

L?]g�fY[iCUh]cb�?Ug�VYYb�acX]Z]YX�[fUXiUCCm�cjYf�gYjYfUC�
mYUfg�hc�]bWCiXY�h?Y�hYW?b]WUC�gYCYWh]cb�Wf]hYf]U�Zcf�h?Y�2�
cVAYWh]jYg*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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GbY(�cb�0�BibY�.,.-(�h?Y��YCY[UhYX�JY[iCUh]cb�$ M%�
.,.-+.-/5�kUg�diVC]g?YX�cb�gighU]bUVCY�UWh]j]h]Yg�Zcf�h?Y�
cVAYWh]jYg�hc�a]h][UhY�UbX�UXUdh�hc�WC]aUhY�W?Ub[Y*�
L?YfYZcfY(�hYW?b]WUC�gYCYWh]cb�Wf]hYf]U�kYfY�YghUVC]g?YX�hc�
XYhYfa]bY�h?Y�WcbX]h]cbg�]b�k?]W?�]h�]g�Wcbg]XYfYX�h?Uh�Ub�
YWcbca]W�UWh]j]hm�giVghUbh]UCCm�Wcbhf]VihYg�hc�h?YgY�hkc�
cVAYWh]jYg(�UbX�hc�XYhYfa]bY�]Z�giW?�YWcbca]W�UWh]j]hm�XcYg�
bch�WUigY�g][b]Z]WUbh�?Ufa�hc�Ubm�ch?Yf�Ybj]fcbaYbhUC�
cVAYWh]jYg*

Gb�2�BiCm�.,.-(�h?Y�;caa]gg]cb�UXcdhYX�h?Y��YCY[UhYX�
JY[iCUh]cb�$ M%�.,.-+.-34(�WcadCYh]b[�Ufh]WCY�4�cZ�h?Y�
LUlcbcam�JY[iCUh]cb*�L?]g�XYCY[UhYX�UWh�gdYW]Z]Yg�h?Y�
WcbhYbh(�aYh?cXcCc[m�UbX�dfYgYbhUh]cb�cZ�h?Y�]bZcfaUh]cb�
h?Uh�aigh�VY�X]gWCcgYX�hc�h?Y�Z]bUbW]UC�UbX�bcb)Z]bUbW]UC�
WcadUb]Yg�]b�fYCUh]cb�hc�h?Y�dfcdcfh]cb�cZ�Ybj]fcbaYbhUCCm�
gighU]bUVCY�YWcbca]W�UWh]j]h]Yg�k]h?�fY[UfX�hc�]hg�
WcaaYfW]UC(�]bjYghaYbh�cf�CYbX]b[�UWh]j]h]Yg*

Gb�5�EUfW?�.,..(�h?Y� ifcdYUb�;caa]gg]cb�diVC]g?YX�
�YCY[UhYX�JY[iCUh]cb�.,..+-.-0�UaYbX]b[��YCY[UhYX�
JY[iCUh]cb�$ M%�.,.-+.-/5�Ug�fY[UfXg�YWcbca]W�UWh]j]h]Yg�
]b�WYfhU]b�YbYf[m�gYWhcfg�UbX��YCY[UhYX�JY[iCUh]cb�$ M%�
.,.-+.-34�Ug�fY[UfXg�diVC]W�X]gWCcgifY�cZ�gdYW]Z]W�
]bZcfaUh]cb�cb�h?YgY�YWcbca]W�UWh]j]h]Yg*�

Gb�.3�BibY�.,./(�h?Y� ifcdYUb�;caa]gg]cb�UXcdhYX�
�YCY[UhYX�JY[iCUh]cb�$ M%�.,./+.042(�k?]W?�WcadCYhYg�
JY[iCUh]cb�$ M%�.,.,+41.�cZ�h?Y� ifcdYUb�HUfC]UaYbh�UbX�
cZ�h?Y�;cibW]C�Vm�YghUVC]g?]b[�h?Y�hYW?b]WUC�gYCYWh]cb�Wf]hYf]U�
hc�XYhYfa]bY�]b�k?Uh�WcbX]h]cbg�Ub�YWcbca]W�UWh]j]hm�k]CC�VY�
Wcbg]XYfYX�hc�Wcbhf]VihY�giVghUbh]UCCm�hc�h?Y�gighU]bUVCY�igY�
UbX�dfchYWh]cb�cZ�kUhYf�UbX�aUf]bY�fYgcifWYg(�hc�h?Y�
hfUbg]h]cb�hc�U�W]fWiCUf�YWcbcam(�hc�h?Y�dfYjYbh]cb�UbX�
WcbhfcC�cZ�dcCCih]cb(�cf�hc�h?Y�dfchYWh]cb�UbX�fYWcjYfm�cZ�
V]cX]jYfg]hm�UbX�YWcgmghYag(�UbX�hc�XYhYfa]bY�k?Yh?Yf�giW?�
YWcbca]W�UWh]j]hm�XcYg�bch�WUigY�g][b]Z]WUbh�?Ufa�hc�Ubm�cZ�
h?Y�ch?Yf�Ybj]fcbaYbhUC�cVAYWh]jYg*�Ah�UCgc�]bhfcXiWYg�
UaYbXaYbhg�hc�;caa]gg]cb��YCY[UhYX�JY[iCUh]cb�$ M%�
.,.-+.-34*

Ab�UXX]h]cb(�cb�.3�BibY�.,./(�h?Y�;caa]gg]cb�UXcdhYX�
�YCY[UhYX�JY[iCUh]cb�$ M%�.,./+.041�UaYbX]b[��YCY[UhYX�
JY[iCUh]cb�$ M%�.,.-+.-/5�k?]W?�

YghUVC]g?YX�UXX]h]cbUC�hYW?b]WUC�gWfYYb]b[�Wf]hYf]U�Zcf�
XYhYfa]b]b[�h?Y�WcbX]h]cbg�ibXYf�k?]W?�Ub�YWcbca]W�
UWh]j]hm�eiUC]Z]Yg�Ug�Wcbhf]Vih]b[�giVghUbh]UCCm�hc�WC]aUhY�
W?Ub[Y�a]h][Uh]cb�cf�WC]aUhY�W?Ub[Y�UXUdhUh]cb�UbX�Zcf�
XYhYfa]b]b[�k?Yh?Yf�h?Uh�YWcbca]W�UWh]j]hm�WUigYg�bc�
g][b]Z]WUbh�?Ufa�hc�Ubm�cZ�h?Y�ch?Yf�Ybj]fcbaYbhUC�
cVAYWh]jYg*

7Rc;e;ch�R>Pbb;U;RPc;A@�4PbTb

Ab�cfXYf�hc�XYhYfa]bY�h?Uh�Ub�UWh]j]hm�]g��Ybj]fcbaYbhUCCm�
gighU]bUVCY�(�]h�]g�bYWYggUfm�hc�ghUfh�Zfca�h?Y�X]gh]bWh]cb�
YghUVC]g?YX�Vm�h?Y�JY[iCUh]cb�VYhkYYb�hkc�hmdYg�cZ�
UWh]j]h]Yg6

)  C][]VCY�UWh]j]h]Yg6�h?cgY�h?Uh�?UjY�U�g][b]Z]WUbh�
]adUWh�cb�h?Y�UW?]YjYaYbh�cZ�Ubm�cZ�h?Y�g]l�
Ybj]fcbaYbhUC�cVAYWh]jYg�gYh�cih�]b�h?Y�JY[iCUh]cb(�
]ffYgdYWh]jY�cZ�k?Yh?Yf�h?Uh�YWcbca]W�UWh]j]hm�
aYYhg�Ubm�cf�UCC�cZ�h?Y�hYW?b]WUC�gYCYWh]cb�Wf]hYf]U�
gYh�cih�]b�h?cgY�XYCY[UhYX�UWhg*

) 9C][bYX�UWh]j]h]Yg6�L?cgY�h?Uh�?UjY�U�g][b]Z]WUbh�
]adUWh�cb�h?Y�UW?]YjYaYbh�cZ�Ubm�cZ�h?Y�g]l�
Ybj]fcbaYbhUC�cVAYWh]jYg�gYh�cih�]b�h?Y�fY[iCUh]cb�
UbX�]b�UXX]h]cb6

l �cYg�bch�WUigY�Ubm�XYhf]aYbh�hc�h?Y�ch?Yf�
Ybj]fcbaYbhUC�cVAYWh]jYg�gYh�cih�]b�h?Y�
JY[iCUh]cb*

l Ah�WcadC]Yg�k]h?�hYW?b]WUC�gYCYWh]cb�Wf]hYf]U�
YghUVC]g?YX�Vm�h?Y�;caa]gg]cb*

l Ah�]g�WUff]YX�cih�]b�UWWcfXUbWY�k]h?�h?Y�
a]b]aia�[iUfUbhYYg�gYh�cih�]b�9fh]WCY�-4�cZ�
h?Y�JY[iCUh]cb*

GTBAac;@V�A4>;VPc;A@b�UAa�cWT�-+-/�U;@P@R;P>�
hTPa

Ab�UWWcfXUbWY�k]h?�h?Y�fY[iCUh]cbg�]b�ZcfWY�Uh�h?Y�XUhY�cZ�
dfYdUfUh]cb�cZ�h?]g�aUbU[YaYbh�fYdcfh(�N]gWcZUb�g�
cVC][Uh]cbg�k]h?�fYgdYWh�hc�h?Y�hUlcbcam�UfY�h?Y�fYdcfh]b[�
cZ�YC][]VCY�UbX�]bYC][]VCY�UWh]j]h]Yg�UbX�k?Yh?Yf�h?Ym�UfY�
UC][bYX�k]h?�h?Y�hUlcbcam�Zcf�h?Y�g]l�Ybj]fcbaYbhUC�
cVAYWh]jYg

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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L?Y�N]gWcZUb�"fcid�?Ug�WcbXiWhYX�Ub�UbUCmg]g�hc�]XYbh]Zm�
h?Y�YC][]V]C]hm�cZ�h?Y�"fcid�g�UWh]j]h]Yg�k]h?�fYgdYWh�hc�h?Y�g]l�
Ybj]fcbaYbhUC�cVAYWh]jYg6

L?Y�LfUX]h]cbUC�:ig]bYgg�X]j]g]cb(�k?]W?�fYdfYgYbhg�4/��cZ�
h?Y�N]gWcZUb�"fcid�g�Vig]bYgg�jcCiaY�$gYY�bchY�-5*-�cZ�h?Y�
WcbgcC]XUhYX�fYdcfh%(�]bWCiXYg�h?Y�aUbiZUWhifY�UbX�
X]ghf]Vih]cb�cZ�WYCCiCcgY(�Z]Vfcig�UbX�WcCCU[Yb�WUg]b[g�Zcf�
gUigU[Yg�UbX�ch?Yf�UddC]WUh]cbg*�L?]g�UWh]j]hm�?Ug�bch�VYYb�
]XYbh]Z]YX�Vm�h?Y� ifcdYUb�;caa]gg]cb�Ug�?Uj]b[�U�
g][b]Z]WUbh�]adUWh�cb�Ubm�cZ�h?Y�g]l�Ybj]fcbaYbhUC�cVAYWh]jYg(�
UbX(�h?YfYZcfY(�h?Ym�UfY�bch�YC][]VCY�UWh]j]h]Yg�h?Uh�UfY�
]bWCiXYX�]b�h?Y�UbbYlYg�hc�h?Y�fY[iCUh]cbg�XYgWf]VYX�UVcjY*

L?Y�FYk�:ig]bYgg�X]j]g]cb�fYdfYgYbhg�-.��cZ�h?Y�N]gWcZUb�
"fcid�g�Vig]bYgg�jcCiaY�UbX�YbWcadUggYg�gYjYfUC�
UWh]j]h]Yg*�GZ�h?YgY(�h?Y�UWh]j]hm�cZ�aUbiZUWhif]b[�WUg]b[g(�
Z]Cag�UbX�VU[g�cVhU]bYX�h?fci[?�h?Y�hfYUhaYbh�cZ�dCUgh]W�
dcCmaYfg�]g�]bWCiXYX�Ug�Ub�YC][]VCY�UWh]j]hm�]b�h?Y�cVAYWh]jY�cZ�
hfUbg]h]cb�hc�U�W]fWiCUf�YWcbcam�Ug�h?Y�aUbiZUWhif]b[�cZ�
dCUgh]W�WcbhU]bYfg*�L?Y�fYgh�cZ�h?Y�X]j]g]cb�g�UWh]j]h]Yg�UfY�bch�
YC][]VCY�UWWcfX]b[�hc�h?Y�hUlcbcam�cf�UfY�cZ�C]hhCY�fYCYjUbWY*

 bYf[m�gUCYg�UWWcibh�Zcf�1��cZ�h?Y�N]gWcZUb�"fcid�g�
Vig]bYgg�jcCiaY*�L?Ym�]bWCiXY�h?Y�Wc[YbYfUh]cb�UWh]j]hm(�
k?]W?�]b�h?Y�N]gWcZUb�"fcid�Wcbg]ghg�cZ�h?Y�gUCY�hc�h?]fX�
dUfh]Yg�cZ�h?Y�YCYWhf]W]hm�h?Uh�h?Y�"fcid�XcYg�bch�igY�]b�h?Y�
dfcXiWh]cb�dfcWYgg�cZ�]hg�aU]b�UWh]j]hm*�Ah�]g�]bWCiXYX�]b�
9bbYlYg�-�UbX�.�cZ�h?Y�JY[iCUh]cb�Ug�Ub�YC][]VCY�UWh]j]hm�k]h?�
fYgdYWh�hc�h?Y�cVAYWh]jYg�cZ�WC]aUhY�W?Ub[Y�a]h][Uh]cb�UbX�
WC]aUhY�W?Ub[Y�UXUdhUh]cb*�L?Y�fYgh�cZ�h?Y�YbYf[m�gUCYg�
WcffYgdcbX�hc�]bWcaY�Zfca�h?Y�gUCY�cZ�YCYWhf]W]hm�
hfUbgZcfaYX�Uh�h?Y�RUWUdi�ZUW]C]h]Yg�$EYl]Wc%(�Ub�UWh]j]hm�h?Uh�
]g�bch�YC][]VCY�UWWcfX]b[�hc�h?Y�hUlcbcam*

O]h?�h?Y�YlWYdh]cb�cZ�h?cgY�XYhU]CYX�UVcjY(�bcbY�cZ�
N]gWcZUb�g�YWcbca]W�UWh]j]h]Yg�?UjY�VYYb�]XYbh]Z]YX�Ug�
X]fYWhCm�C]bBYX�hc�h?Y�gdYW]Z]W�UWh]j]h]Yg�fYCUhYX�hc�h?Y�g]l�
Ybj]fcbaYbhUC�cVAYWh]jYg*�Ab�WYfhU]b�WcadCYaYbhUfm�cf�
giddcfh�cdYfUh]cbg�WUff]YX�cih�]b�h?Y�dfcXiWh]cb�dCUbhg�cZ�
h?Y�aU]b�UWh]j]hm(�giW?�Ug�kUhYf�cf�kUghY�hfYUhaYbh(�h?Y�
WcffYgdcbX]b[�UbUCmg]g�?Ug�bch�VYYb�WUff]YX�cih�Ug�h?Ym�UfY�
bch�Vig]bYgg�UWh]j]h]Yg�h?Uh�[YbYfUhY�]bWcaY(�UbX�h?Y]f�
hifbcjYf�]bX]WUhcf�]g�biCC*�9Cgc(�h?Y�]bjYghaYbhg�UbX�
cdYfUh]b[�YldYbgYg�h?Uh�WcffYgdcbX�hc�h?YgY�Wfcgg)Wihh]b[�
UWh]j]h]Yg�UfY(�]b�gcaY�WUgYg(�]bWCiXYX�]b�h?Y�WcffYgdcbX]b[�
]hYag�Zcf�h?Y�ZUW]C]h]Yg�cZ�h?Y�aU]b�UWh]j]hm*�L?YfY�]g�bch�
giZZ]W]Ybh�XYhU]C�Ug�h?Ym�UfY�]bhY[fUhYX�]bhc�[YbYfUC�]hYag�UbX�
h?YfY�]g�bch�h?Y�Yj]XYbWY�bYYXYX�hc�Ugg][b�h?Ya�hc�gdYW]Z]W�
cVAYWh]jYg�UbX�VY�WCUgg]Z]YX�Ug�YC][]VCY*
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N]gWcZUb�?Ug�WUff]YX�cih�UC][baYbh�UbUCmg]g�cZ�h?Y�
Wc[YbYfUh]cb�UWh]j]hm�VUgYX�cb�h?Y�dfcj]g]cbg�cZ�9bbYl�A�cZ�
h?Y�JY[iCUh]cb(�k?]W?�]bWCiXYg�h?Y�Wf]hYf]U�h?Uh�h?]g�UWh]j]hm�
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dfcXiWh]jY�UWh]j]hm*�O]h?�h?]g(�[fYUhYf�Ccb[)hYfa�CcmUChm�UbX�
Wcaa]haYbh�fYXiWY�CUVcif�Wcghg(�]bWfYUgY�gYWif]hm(�fYhU]b�
hUCYbh�UbX�]bWfYUgY�dYfZcfaUbWY*�
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VYbYZ]hg�Zfca�h?Y�aUhYf]UC�UbX�YWcbca]W�dc]bh�cZ�j]Yk(�Vih�
UCgc�ZUW]C]hUhYg�]bgYfh]cb�]bhc�gcW]Yhm(�]bhYfUWh]cb�k]h?�dYcdCY(�
h?Y�WfYUh]cb�cZ�Yach]cbUC�VcbXg(�YhW*�]h�]adfcjYg�gYCZ)YghYYa�
UbX�?YCdg�aYbhUC�ghUV]C]hm*
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Ab�dfcXiWh]jY�UWh]j]hm�h?YfY�]g�h?Y�dcgg]V]C]hm�h?Uh�h?Y�
WcadUbm�g�ckb�kcfBZcfWY�aUm�giZZYf�gcaY�B]bX�cZ�?Ufa(�
]bWCiX]b[�]bAif]Yg(�]CCbYggYg�cf�dUh?cCc[]Yg�giZZYfYX�Ug�U�
fYgiCh�cZ�cf�Xif]b[�kcfB*�N]gWcZUb�g�?YUCh?�UbX�gUZYhm�
aUbU[YaYbh�gmghYa�ZcWigYg�cb�]XYbh]Zm]b[�UbX�a]h][Uh]b[�
f]gBg�VUgYX�cb�h?Y�UfYUg�cZ�[fYUhYgh�XUb[Yf�k]h?]b�
dfcXiWh]cb�dCUbhg�UbX�]b�Uil]C]Ufm�UfYUg*�:m�]XYbh]Zm]b[�UbX�
aUbU[]b[�f]gBg�Uh�h?Y�UfYU�CYjYC(�kY�WUb�YbgifY�h?Uh�UCC�
Wf]h]WUC�UfYUg�UfY�UXYeiUhYCm�dfchYWhYX(�h?ig�fYXiW]b[�h?Y�
C]BYC]?ccX�cZ�kcfBdCUWY�UWW]XYbhg*
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9�?][?�kcfBCcUX(�Vch?�d?mg]WUCCm�UbX�aYbhUCCm�cf�]bgiZZ]W]Ybh�
WcadYbgUh]cb�]b�hYfag�cZ�YWcbca]W�UbX�gcW]UC�VYbYZ]hg�Zcf�
h?Y�WcadUbm�g�ckb�kcfBZcfWY�WUb�CYUX�hc�?][?�hifbcjYf�UbX�
Ccgg�cZ�hUCYbh�UbX�h?YfYZcfY�bch�?Uj]b[�h?Y�f][?h�dYcdCY�Zcf�
jUCiY�WfYUh]cb*

N]gWcZUb�?Ug�U�CUVcif�dfYgYbWY�]b�..�Wcibhf]Yg(�YUW?�k]h?�U�
X]ZZYfYbh�gYh�cZ�CUVcif�CUkg*�@ckYjYf(�]b�fYCUh]cb�hc�h?Y�
gmghYa]W�f]gBg�cZ�ZcfWYX�CUVcif�cf�W?]CX�CUVcif�h?Uh�aUm�Uf]gY�
Zfca�?Uj]b[�aUbiZUWhif]b[�dCUbhg�]b�Wcibhf]Yg�cihg]XY�h?Y�
 M(�h?Y�YC]a]bUh]cb�cZ�UCC�Zcfag�cZ�ZcfWYX�cf�WcadiCgcfm�
CUVcif(�Ug�kYCC�Ug�h?Y�YC]a]bUh]cb�cZ�W?]CX�CUVcif(�]g�gh]diCUhYX�
Ug�U�df]bW]dCY�fYCUh]b[�hc�ZibXUaYbhUC�f][?hg(�UVcjY�h?Y�
CY[]gCUh]cb�cf�dfUWh]WYg�h?Uh�aUm�cWWif�]b�h?Y�Wcibhf]Yg�]b�
k?]W?�]h�cdYfUhYg*
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L?Y�WcadUbm�Ybhfighg�h?Y�aUbU[YaYbh�cZ�]hg�hUb[]VCY�UbX�
]bhUb[]VCY�UggYhg�hc�]hg�ckb�kcfBZcfWY�hc�WUffm�cih�kcfB�h?Uh�
?YCdg�hc�WfYUhY�jUCiY�]b�h?Y�Vig]bYgg�UWh]j]hm*�AadfcdYf�igY�
cZ�h?YgY�fYgcifWYg(�X]gWCcgifY�cZ�gYWfYhg(�]bUddfcdf]UhY�
VY?Uj]cif(�?UfUggaYbh�cf�VfYUW?�cZ�YadCcmaYbh�WcbhfUWhg�
WUb�fYgiCh�]b�YWcbca]W(�fYdihUh]cbUC�UbX�Wf]a]bUC�Wcghg�Zcf�
h?Y�cf[Ub]gUh]cb*
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N]gWcZUb�g�Vig]bYgg�UWh]j]hm�fYei]fYg�U�CUf[Y�hYUa(�WiffYbhCm�
acfY�h?Ub�Z]jY�h?cigUbX�dYcdCY�kcfB�]b�X]ZZYfYbh�CcWUh]cbg�
k]h?]b�h?Y�N]gWcZUb�[fcid(�]bhYfUWh]b[�gcW]UCCm�UbX�WUffm]b[�
cih�Vch?�ZcfaUC�UbX�]bZcfaUC�WcCCUVcfUh]cb�U[fYYaYbhg*

L?Y�XYhYf]cfUh]cb�cZ�h?Y�kcfB]b[�Ybj]fcbaYbh�?]bXYfg�
hYUakcfB(�WccfX]bUh]cb(�h?Y�XYjYCcdaYbh�cZ�WcCCYWh]jY�
hUCYbh�UbX�dfcXiWh]j]hm(�k?]W?�]b�gcaY�WUgYg�WUb�CYUX�hc�
CUVcif�X]gdihYg�U]aYX�Uh�W?Ub[]b[�kcfB]b[�WcbX]h]cbg�UbX�
h?Y�fYCUh]cbg?]d�VYhkYYb�h?Y�WcadUbm�UbX�]hg�ckb�
kcfBZcfWY(�dihh]b[�dfcXiWh]jY(�gYfj]WY�cf�aUbU[YaYbh�
UWh]j]hm�Uh�f]gB(�k?]W?�WUb�fYgiCh�]b�YWcbca]W�UbX�fYdihUh]cbUC�
Wcghg*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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/*-*.*�AbW]XYbh(�f]gB�UbX�
cddcfhib]hm�aUbU[YaYbh
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N]gWcZUb�?Ug�dcC]W]Yg�h?Uh�UXXfYgg�h?Y�YjUCiUh]cb(�
aUbU[YaYbh�cf�fYaYX]Uh]cb�cZ�]bW]XYbhg�cZ�fYCUh]jY�
]adcfhUbWY�fYCUhYX�hc�]hg�ckb�kcfBZcfWY*�!]fghCm(�h?Y�dYcdCY�
aUbU[YaYbh�dcC]Wm�YghUVC]g?Yg�U�VUg]g�h?Uh�XYZ]bYg(�XYg][bg�
UbX�X]ggYa]bUhYg�U�dYcdCY�aUbU[YaYbh�acXYC�h?Uh�UhhfUWhg(�
XYjYCcdg�UbX�fYhU]bg�hUCYbh(�Ug�kYCC�Ug�dfcach]b[�h?Y�
d?mg]WUC�UbX�aYbhUC�kYCC)VY]b[�cZ�h?Y�?iaUb�hYUa�h?fci[?�
h?Y]f�dYfgcbUC�UbX�dfcZYgg]cbUC�[fckh?�UbX�[iUfUbhYY]b[�
h?Ya�U�XYWYbh�AcV*�

L?]g�dcC]Wm�gYhg�cih�h?Y�ZcCCck]b[�gdYW]Z]W�df]bW]dCYg�]b�h?Y�
ZcCCck]b[�UfYUg

l Ab�fYCUh]cb�hc�YeiUC]hm(�X]jYfg]hm�UbX�]bWCig]cb

l O]h?�h?Y�gYCYWh]cb�UbX�?]f]b[�cZ�dfcZYgg]cbUCg

l LUCYbh�aUbU[YaYbh�UbX�dfcach]cb�UbX�hfU]b]b[

l HYfZcfaUbWY�UbX�XYjYCcdaYbh�YjUCiUh]cbg

l L?Y�fYaibYfUh]cb�gmghYa

l OcfB)C]ZY�VUCUbWY

l JY[UfX]b[�df]jUhY�C]ZY�UbX�X][]hUC�X]gWcbbYWh]cb

l "CcVUC�cWWidUh]cbUC�?YUCh?�UbX�gUZYhm�gmghYa

l OYCZUfY

l OcfB�Yh?]Wg

l ;cfdcfUhY�jcCibhYYf]b[

Ab�UXX]h]cb(�h?Y�dYcdCY�aUbU[YaYbh�dcC]Wm�Ufh]WiCUhYg�
gdYW]Z]W�dcC]W]Yg�h?Uh�UXXfYgg�]b�acfY�XYhU]C�]bW]XYbhg(�f]gBg�
UbX�cddcfhib]h]Yg�cZ�fYCUh]jY�]adcfhUbWY�fYCUhYX�hc�]hg�ckb�
kcfBZcfWY6

l GWWidUh]cbUC�?YUCh?�UbX�gUZYhm�dcC]Wm6�Lc�dfcachY�
h?Y�dYfaUbYbh�]adfcjYaYbh�cZ�?YUCh?(�gUZYhm�UbX�
kYCC)VY]b[�WcbX]h]cbg�]b�h?Y�kcfBdCUWY�cZ�UCC�h?Y�
"fcid�g�YadCcmYYg*

l  eiUC�cddcfhib]hm(�X]jYfg]hm(�]bWCig]cb�UbX�
?UfUggaYbh�dfYjYbh]cb�dcC]Wm6�Ah�gYYBg�hc�WfYUhY�Ub�
]bWCig]jY�UbX�fYgdYWhZiC�kcfB�Ybj]fcbaYbh(�k]h?�
YeiUC�cddcfhib]h]Yg(�UbX�Ybgif]b[�h?Uh�UCC�dYcdCY�
UfY�hfYUhYX�ZU]fCm(�fY[UfXCYgg�cZ�[YbXYf(�fUWY(�U[Y(�
X]gUV]C]hm(�gYliUC�cf]YbhUh]cb(�fYC][]cb�cf�Ubm�ch?Yf�
dYfgcbUC�W?UfUWhYf]gh]W*�Ab�UXX]h]cb(�h?Y�dcC]Wm�gYhg�
cih�WCYUf�dfcWYXifYg�hc�dfYjYbh�UbX�UXXfYgg�
?UfUggaYbh�]b�UCC�]hg�Zcfag*

l LUCYbh�9Wei]g]h]cb�HcC]Wm6�L?Y�U]a�]g�hc�UhhfUWh(�
gYCYWh�UbX�fYhU]b�h?Y�VYgh�hUCYbh�]b�cfXYf�hc�
]bWcfdcfUhY�dfcZYgg]cbUCg�k]h?�h?Y�WcadYhYbW]Yg(�
BbckCYX[Y(�gB]CCg�UbX�VY?Uj]cifg�fYZCYWhYX�]b�h?Y�
;cXY�cZ�;cbXiWh*

l CbckCYX[Y�EUbU[YaYbh�HcC]Wm6��]ggYa]bUhY�UbX�
g?UfY�Yl]gh]b[�BbckCYX[Y�k]h?]b�h?Y�"fcid�UbX�
dfcachY�Wcbh]bicig�CYUfb]b[�UbX�hfU]b]b[�UbX�]hg�
YlW?Ub[Y(�gc�Ug�hc�]bWfYUgY�cdYfUh]cbUC�YZZ]W]YbWm�
h?fci[?�h?Y�Uddfcdf]UhY�igY�cZ�]bhYCCYWhiUC�WUd]hUC�
UbX�hc�dfcachY�]b]h]Uh]jYg(�dfcWYXifYg�UbX�hccCg�
h?Uh�UCCck�Zcf�U�fYUC�UbX�YZZYWh]jY�igY�cZ�h?]g�
]bhYCCYWhiUC�WUd]hUC(�UCkUmg�UWh]b[�]b�h?Y�]bhYfYgh�cZ�
h?Y�"fcid*��

9CC�h?YgY�dcC]W]Yg�?UjY�VYYb�UddfcjYX�Vm�h?Y�:cUfX�cZ�
�]fYWhcfg�UbX�UfY�UjU]CUVCY�cb�h?Y�N]gWcZUb�kYVg]hY(�]b�h?Y�
;cfdcfUhY�"cjYfbUbWY�)�JY[iCUh]cbg�UbX�HcC]W]Yg�gYWh]cb�
UbX�cb�h?Y�WcfdcfUhY�]bhfUbYh*

Ab�UXX]h]cb(�N]gWcZUb�?Ug�U�HcC]Wm�cZ�JYgdYWh�Zcf�@iaUb�
J][?hg*�Ah�UXcdhg�h?Y�VUg]W�df]bW]dCYg�cZ�fYgdYWh�Zcf�
]bhYfbUh]cbUCCm�fYWc[b]gYX�?iaUb�f][?hg(�aU]bCm�WcbhU]bYX�
]b6�

l L?Y�-,�df]bW]dCYg�cZ�h?Y�Mb]hYX�FUh]cbg�"CcVUC�
;cadUWh(

l L?Y� ifcdYUb�@iaUb�J][?hg�;cbjYbh]cb*

l L?Y�Mb]hYX�FUh]cbg�;cbjYbh]cb�cb�h?Y�J][?hg�cZ�
h?Y�;?]CX*

l L?Y�"i]X]b[�Hf]bW]dCYg�cb�:ig]bYgg�UbX�@iaUb�
J][?hg6�]adCYaYbhUh]cb�cZ�h?Y�Mb]hYX�FUh]cbg�
ZfUaYkcfB�hc��dfchYWh(�fYgdYWh�UbX�fYaYXm�*�

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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l L?Y�G ;��"i]XYC]bYg�Zcf�EiCh]bUh]cbUC�
 bhYfdf]gYg*

l L?Y�Lf]dUfh]hY��YWCUfUh]cb�cZ�Hf]bW]dCYg�WcbWYfb]b[�
EiCh]bUh]cbUC� bhYfdf]gYg�UbX�KcW]UC�HcC]Wm*

l L?Y�gcW]UC�dcC]Wm�cZ�h?Y�AbhYfbUh]cbUC�DUVcif�
Gf[Ub]nUh]cb(�Ug�kYCC�Ug�h?Y�XcWiaYbhg�cf�hYlhg�
h?Uh�aUm�fYdCUWY�cf�WcadCYaYbh�h?cgY�fYZYffYX�hc�
UVcjY*

L?Y�dcC]Wm�cZ�fYgdYWh�Zcf�?iaUb�f][?hg�ZcfaUC]gYg�h?Y�
N]gWcZUb�"fcid�g�Wcaa]haYbh�hc�XYZYbX]b[(�dfcach]b[�UbX�
fYgdYWh]b[�?iaUb�f][?hg�]b�h?Y�XYjYCcdaYbh�cZ�]hg�Vig]bYgg�
UWh]j]h]Yg�UbX�]b�dUfh]WiCUf�CUVcif�UWh]j]h]Yg6

l Hfc?]V]h]cb�cZ�ZcfWYX�CUVcif*

l Hfc?]V]h]cb�cZ�W?]CX�CUVcif*

l  C]a]bUh]cb�cZ�X]gWf]a]bUh]cb�]b�h?Y�kcfBdCUWY*

l JYgdYWh�Zcf�ZfYYXca�cZ�UggcW]Uh]cb�UbX�WcCCYWh]jY�
VUf[U]b]b[*

l  C]a]bUh]cb�UbX�dfYjYbh]cb�cZ�?UfUggaYbh�UbX�
j]cCYbWY*

l ;cadC]UbWY�k]h?�kcfB]b[�WcbX]h]cbg*

l Hfcach]cb�cZ�cWWidUh]cbUC�?YUCh?�UbX�gUZYhm*

9acb[�]hg�YggYbh]UC�UgdYWhg(�hfUbgdUfYbWm�UbX�X]UCc[iY�]g�U�
ZibXUaYbhUC�df]bW]dCY�h?Uh�]bgd]fYg�h?Y�;cadUbm�g�UWh]cbg�
UbX(�VUgYX�cb�h?Y�N]gWcZUb�dcC]Wm(�dfcachYg�Wcaaib]WUh]cb�
W?UbbYCg�UbX�fYCUh]cbg�k]h?�h?Y�X]ZZYfYbh�ghUBY?cCXYfg�h?Uh�
]bhYfUWh�k]h?�h?Y�"fcid(�gc�h?Uh�]h�WUb�fYgdcbX�hc�h?Y]f�bYYXg�
UbX�YldYWhUh]cbg�UbX�dfcachY�h?Y�WfYUh]cb�cZ�g?UfYX�jUCiY*�

D]BYk]gY(�h?Y�HcC]Wm�cZ�JYgdYWh�Zcf�@iaUb�J][?hg�YghUVC]g?Yg�
X]ZZYfYbh�[i]XYC]bYg�Zcf�UWh]cb�h?Uh�]bWCiXY6

l L?Y�]XYbh]Z]WUh]cb(�k]h?]b�h?Y�f]gB�WcbhfcC�gmghYag(�

cZ�h?Y�dchYbh]UC�?iaUb�f][?hg�]adUWhg�h?Uh�h?Y�

"fcid�g�UWh]j]h]Yg�aUm�[YbYfUhY(�h?Y�XYjYCcdaYbh�

cZ�aYW?Ub]gag�Zcf�h?Y�dfYjYbh]cb�UbX�a]h][Uh]cb�cZ�

giW?�f]gB�UbX(�iCh]aUhYCm(�fYdUfUh]cb�cZ�h?Y�]adUWhg�

]b�h?Y�YjYbh�h?Uh�h?Ym�aUhYf]UC]gY*�Ab�h?]g�fY[UfX(�

h?Y�Uddfcdf]UhY�aYUgifYg�aigh�VY�UXcdhYX�Ug�gccb�

Ug�dcgg]VCY�]b�h?Y�YjYbh�cZ�XYhYWh]b[�U�j]cCUh]cb�cZ�

?iaUb�f][?hg�]b�h?Y�ZUW]C]h]Yg(�WYbhfYg�cf�dCUWYg�

k?YfY�h?Y�WcadUb]Yg�cZ�h?Y�"fcid�cf�]hg�Vig]bYgg�

dUfhbYfg�WUffm�cih�h?Y]f�UWh]j]h]Yg�UbX�]bZcfa�h?Y�

WcadYhYbh�diVC]W�Uih?cf]h]Yg�cZ�h?]g�]b�h?Y�hYfag�

XYf]jYX�Zfca�h?Y�UddC]WUVCY�fY[iCUh]cbg�]b�h?]g�

fY[UfX*�

l 9Xcdh�h?Y�Uddfcdf]UhY�aYUgifYg�]b�h?Y�YjYbh�cZ�

XYhYWh]b[�U�j]cCUh]cb�cZ�?iaUb�f][?hg�Uh�h?Y�

"fcid�g�ZUW]C]h]Yg�cf�h?cgY�cZ�]hg�giddC]Yfg(�UbX�

]bZcfa�h?Y�WcadYhYbh�diVC]W�Uih?cf]h]Yg�gc�h?Uh�

h?Ym�aUm�hUBY�h?Y�Uddfcdf]UhY�UWh]cb�k?Yb�giW?�

j]cCUh]cb�aUm�Wcbgh]hihY�Ub�UXa]b]ghfUh]jY�cf�

Wf]a]bUC�cZZYbWY*

l @UjY�aYW?Ub]gag�Zcf�WcadCU]bhg�UbX�WCU]ag�hc�

XYUC�k]h?�dchYbh]UC�WUgYg�cZ�?iaUb�f][?hg�

j]cCUh]cbg*�

FA>;Rh�bRABT

L?YgY�dcC]W]Yg�UddCm�hc�h?Y�WcadUbm�UbX�]hg�[fcid�UbX�UfY�
V]bX]b[�cb�UCC�]hg�dYfgcbbYC(�fY[UfXCYgg�cZ�h?Y�dcg]h]cb�UbX�
ZibWh]cb�h?Ym�dYfZcfa*�

L?Y�WcadUbm�k]CC�dfcachY�h?Y�UddC]WUh]cb�cZ�h?Y�df]bW]dCYg�
UbX�VUgYg�hc�Ubm�bUhifUC�UbX+cf�CY[UC�dYfgcb�C]bBYX�hc�h?Y�
WcadUb]Yg�cZ�h?Y�[fcid�Vm�U�fYCUh]cbg?]d�ch?Yf�h?Ub�
YadCcmaYbh�k?Yb�h?]g�]g�dcgg]VCY�UbX�WcbjYb]Ybh�]b�giW?�U�
kUm�h?Uh�h?Ym�ZcCCck�df]bW]dCYg�UbX�[i]XYC]bYg�Wcbg]ghYbh�
k]h?�h?cgY�YghUVC]g?YX*

L?Y�WcadUbm�aUm�XYjYCcd�dfcWYXifYg�UbX�]bghfiWh]cbg�hc�
]adCYaYbh�UbX�WcadCm�k]h?�h?Y�cVC][Uh]cbg�UggiaYX(�Ug�kYCC�
Ug�hc�UXUdh�]h�hc�h?Y�jUf]cig�CcWUC�CUkg�UddC]WUVCY�hc�h?Y�
WcadUb]Yg�cZ�h?Y�[fcid*

CA@;cAa;@V�P@S�bdBTae;b;A@5

L?Y�acb]hcf]b[�cZ�h?Y�dcC]Wm�]g�h?Y�fYgdcbg]V]C]hm�cZ�h?Y�
:cUfX�cZ��]fYWhcfg(�k?]W?�k]CC�YlYfW]gY�]h�h?fci[?�h?Y�
gidYfj]g]cb�Vm�h?Y�9ddc]bhaYbhg(�JYaibYfUh]cb�UbX�
KighU]bUV]C]hm�;caa]hhYY�cZ�h?Y�XYjYCcdaYbh�UbX�
]adCYaYbhUh]cb�cZ�gighU]bUV]C]hm�dcC]W]Yg�UbX�ghfUhY[]Yg�UbX�
Vm�h?Y�9iX]h�;caa]hhYY�]b�hYfag�cZ�h?Y�]bhY[f]hm�cZ�h?Y�bcb)
Z]bUbW]UC�]bZcfaUh]cb�h?Uh�]g�]bWCiXYX�]b�h?Y�aUbU[YaYbh�
fYdcfh(�Ug�kYCC�Ug�]b�h?Y�gidYfj]g]cb�cZ�bcb)Z]bUbW]UC�f]gBg�
Uf]g]b[�Zfca�h?Y�"fcid�g�UWh]cbg*�L?Y�"fcid�UCgc�?Ug�U�
KighU]bUV]C]hm�;caa]hhYY(�k?cgY�hUgBg�]bWCiXY�dfcach]b[�
gighU]bUV]C]hm�dCUbg�UbX�dfc[fUaaYg�]b�h?Y�XYjYCcdaYbh�cZ�
dcC]W]Yg(�UbX�Ub� h?]Wg�UbX�;cadC]UbWY�;caa]hhYY(�
fYdcfh]b[�hc�h?Y�9iX]h�;caa]hhYY(�k?]W?(�]b�UXX]h]cb�hc�
Ybgif]b[�WcadC]UbWY�k]h?�h?Y�;cXY�cZ�;cbXiWh(�aUbU[Yg�h?Y�
Yh?]Wg�W?UbbYC�h?Uh�UCCckg�YadCcmYYg�UbX�ch?Yf�dYfgcbg�
fYCUhYX�hc�h?Y�;cadUbm�hc�fYdcfh�Ubm�VfYUW?Yg�h?Uh�aUm�
cWWif*�!]bUCCm(�h?Y�;cfdcfUhY�@iaUb�JYgcifWYg�
�YdUfhaYbh(�UbX�h?Y�X]ZZYfYbh�@iaUb�JYgcifWYg�
XYdUfhaYbhg�UbX�ZibWh]cbg�XYdCcmYX�]b�h?Y�jUf]cig�
giVg]X]Uf]Yg�cZ�h?Y�[fcid�UfY�fYgdcbg]VCY�Zcf�Ybgif]b[�UbX�
UddCm]b[�h?Y�dcC]W]Yg�]b�h?Y�XU]Cm�aUbU[YaYbh�cZ�N]gWcZUb�g�
ckb�kcfBZcfWY*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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L?Y�WcadUbm�aU]bhU]bg�jUf]cig�W?UbbYCg�cZ�X]UCc[iY�UbX�
Wcaaib]WUh]cb�k]h?�h?Y�dfcZYgg]cbUCg�cZ�h?Y�"fcid�g�
WcadUb]Yg(�]bWCiX]b[�fY[iCUf�aYYh]b[g�k]h?�kcfBYfg��
fYdfYgYbhUh]jYg(�YgdYW]UCCm�]b�h?cgY�giVg]X]Uf]Yg�k?YfY�h?Y�
g]nY�cZ�h?Y�kcfBZcfWY�aUBYg�h?]g�UXj]gUVCY(�gdYW]Z]W�
Wcaa]hhYYg�k]h?�dfcZYgg]cbUCg�cb�aUhhYfg�cZ�gdYW]UC�
fYCYjUbWY�Zcf�h?Y�WcadUbm�UbX�]hg�ckb�kcfBZcfWY(�kcfB�
WC]aUhY�gifjYmg(�dfYgYbhUh]cbg�k]h?�aYaVYfg�cZ�gYb]cf�
aUbU[YaYbh(�gdYW]Z]W�aYYh]b[g(�UbX�bch]Z]WUh]cbg�cb�h?Y�
"fcid�g�]bhfUbYh*

L?YgY�W?UbbYCg�cZ�Wcaaib]WUh]cb�gYfjY�hc�YbgifY�h?Uh�h?Y�
dYfgdYWh]jYg�cZ�]hg�ckb�kcfBZcfWY�WUb�VY�hUBYb�]bhc�UWWcibh�
]b�XYW]g]cbg�cf�UWh]j]h]Yg�U]aYX�Uh�aUbU[]b[�UWhiUC�UbX�
dchYbh]UC�]bW]XYbhg*�

EYYh]b[g�k]h?�dfcZYgg]cbUCg�cf�kcfBYfg��fYdfYgYbhUh]jYg(�
k?]W?�UfY�[YbYfUCCm�?YCX�Uh�CYUgh�cbWY�U�mYUf(�aUm�cf�aUm�bch�
VY�?YCX�dYf]cX]WUCCm(�XYdYbX]b[�cb�h?Y�W]fWiaghUbWYg(�h?Y�
CY[]gCUh]cb�]b�ZcfWY(�UbX�h?Y�U[fYYaYbhg�VYhkYYb�h?Y�
WcadUbm�UbX�h?Y�kcfBYfg��fYdfYgYbhUh]jYg*�Ab�h?]g�kUm(�
WcCCYWh]jY�U[fYYaYbhg�cf�gdYW]Z]W�U[fYYaYbhg�WUb�VY�
YghUVC]g?YX�hc�fY[iCUhY�UbX�acb]hcf�UgdYWhg�fYCUhYX�hc�
?iaUb�fYgcifWYg�aUbU[YaYbh*�Ab�aYYh]b[g�k]h?�kcfBYfg��
fYdfYgYbhUh]jYg(�h?YfY�]g�Uh�CYUgh�cbY�WcadUbm�
fYdfYgYbhUh]jY�Uddc]bhYX�Vm�gYb]cf�aUbU[YaYbh*

L?Y�dcC]Wm�cZ�fYgdYWh�Zcf�?iaUb�f][?hg�]g�UddC]WUVCY�hc�h?Y�
Ybh]fY�N]gWcZUb�"fcid�UbX�V]bXg�UCC�]hg�ghUZZ*�!ifh?YfacfY(�]b�
h?Y�]adCYaYbhUh]cb�cZ�h?Y�df]bW]dCYg�cZ�h?]g�dcC]Wm(�h?Y�
WcadUb]Yg�cZ�h?Y�"fcid�g?UCC�WcCCUVcfUhY�WcbghfiWh]jYCm�k]h?�
h?cgY�]bhYfYgh�[fcidg�cf�ghUBY?cCXYfg�h?Uh�aUm�UZZYWh�cf�VY�
UZZYWhYX�Vm�h?Y�"fcid�g�UWh]j]hm�]b�cfXYf�hc�YghUVC]g?�
W?UbbYCg�cZ�Wcaaib]WUh]cb(�WcbgiChUh]cb�UbX�WcbhUWhg�h?Uh�
Wcbhf]VihY�hc�h?Y�VYgh�dYfZcfaUbWY�cZ�h?Y�"fcid�UbX�]hg�
Vig]bYgg�dUfhbYfg�]b�h?Y�Z]YCX�cZ�?iaUb�f][?hg*�Gb�h?]g�VUg]g(�
h?Y�df]bW]dCYg�gYh�cih�]b�h?Y�dcC]Wm�dfcj]XY�U�WcadfY?Ybg]jY�
ZfUaYkcfB�k]h?�YadCcmYY�fYdfYgYbhUh]jYg�]b�fYCUh]cb�hc�
fYgdYWh�Zcf�?iaUb�f][?hg*

Ab�UXX]h]cb(�h?Y�"fcid�dfcachYg�h?Y�WcbXiWh�cZ�aiCh])UbbiUC�
[CcVUC�cd]b]cb�gifjYmg�$N]gWcZUb�Gd]b]cb�KifjYm%�hc�UggYgg�
h?Y�kcfB]b[�Ybj]fcbaYbh�]b�h?Y�X]ZZYfYbh�giVg]X]Uf]Yg�]b�h?Y�
Wcibhf]Yg�k?YfY�]h�cdYfUhYg*�L?Y�CUgh�cbY�kUg�WUff]YX�cih�]b�
.,..�UbX�?UX�U�fYgdcbgY�fUhY�cZ�24�*�9CC�h?Y�gifjYmg�UbX�
cVgYfjUh]cbg�kYfY�fYWcfXYX�UbX�[fcidYX�]bhc�X]ZZYfYbh�
WUhY[cf]Yg(�aUB]b[�]h�dcgg]VCY�hc�UggYgg�?ck�h?Y�aYaVYfg�cZ�
]hg�ckb�kcfBZcfWY�Bbck�UbX�hfigh�h?YgY�ghfiWhifYg�UbX�
dfcWYggYg�h?Uh�N]gWcZUb�?Ug�Ug�U�kUm�cZ�fU]g]b[�h?Y]f�
WcbWYfbg�cf�bYYXg�UbX�fYgdcbX]b[�hc�h?Ya*

N]gWcZUb�VYC]YjYg�h?Uh�h?Y�YZZYWh]jYbYgg�cZ�h?Y�WcCCUVcfUh]cb�
]g�fYZCYWhYX�]b�h?Y�]bWfYUgY�]b�dYcdCY�g�dUfh]W]dUh]cb�]b�h?Y�
cd]b]cb�gifjYm(�k?YfY�BYm�UgdYWhg�h?Uh�fYei]fY�]adfcjYaYbh�
UfY�]XYbh]Z]YX�UbX�]bhY[fUhYX�]bhc�h?Y�?iaUb�fYgcifWYg�
aUbU[YaYbh�ghfUhY[m�Zcf�h?Y�Wca]b[�mYUfg*�L?YgY�UgdYWhg�
]bWCiXY�dfcZYgg]cbUC�XYjYCcdaYbh(�]adfcj]b[�kcfB]b[�
WcbX]h]cbg�UbX�ghfYb[h?Yb]b[�cf[Ub]gUh]cbUC�WiChifY*�
@ckYjYf(�N]gWcZUb�XcYg�bch�?UjY�U�ZcfaUC�gmghYa�hc�
YjUCiUhY�h?Y�YZZYWh]jYbYgg�cZ�h?]g�W?UbbYC�cf�Wcaaib]WUh]cb�
k]h?�kcfBYfg��fYdfYgYbhUh]jYg*

Ab�.,.0(�]h�WUff]YX�cih�U�WC]aUhY�gifjYm�cb�h?Y�dYfWYdh]cb�cZ�
gUZYhm�]b�h?Y�giVg]X]Uf]Yg�]b�KdU]b(�h?Y�;nYW?�JYdiVC]W(�
:YC[]ia�UbX�KYfV]U(�k]h?�h?Y�U]a�cZ�XYhYfa]b]b[�k?Yh?Yf�h?Y�
gUZYhm�WiChifY�]b�h?Y�WcadUbm�]g�UXYeiUhY�UbX�]adCYaYbh]b[�
h?Y�bYWYggUfm�]adfcjYaYbh�cf�WcffYWh]jY�aYUgifYg*

L?Y�dUfh]W]dUh]cb�cZ�kcfBYfg�]b�?YUCh?�UbX�gUZYhm�aUhhYfg�]g�
[iUfUbhYYX�]b�UCC�dCUbhg�h?fci[?�?YUCh?�UbX�gUZYhm�
Wcaa]hhYYg�)]b�k?]W?�h?Y�WcadUbm�g�UWh]cbg�]b�h?Y�Z]YCX�cZ�
f]gB�dfYjYbh]cb�UfY�fY[iCUfCm�WcbgiChYX)(�gi[[Ygh]cb�VclYg(�
Ug�kYCC�Ug�ch?Yf�YghUVC]g?YX�Wcaaib]WUh]cb�W?UbbYCg*

L?Y�fYgcifWYg�igYX�]b�h?Y�dfcWYggYg�Zcf�Yb[U[]b[�k]h?�h?Y�
WcadUbm�g�ckb�kcfBZcfWY�UbX�]hg�kcfBYfg�UfY�aU]bCm�
?iaUb*�Ab�h?Y�WUgY�cZ�fY[iCUf�aYYh]b[g�k]h?�kcfBYfg��
fYdfYgYbhUh]jYg(�h?YgY�UfY�aU]bCm�WUff]YX�cih�Vm�ghUZZ�Uh�h?Y�
CcWUC�CcWUh]cbg�k?YfY�h?Ym�hUBY�dCUWY(�YgdYW]UCCm�]b�h?Y�
?iaUb�fYgcifWYg�XYdUfhaYbh(�VY]b[�cbY�cZ�h?Y�hUgBg�
]bWcfdcfUhYX�]b�h?Y]f�dcg]h]cb*�EYUbk?]CY(�h?Y�WC]aUhY�
gifjYm�cb�h?Y�dYfWYdh]cb�cZ�gUZYhm�?Ug�VYYb�WccfX]bUhYX�Vm�
h?Y�WcfdcfUhY�cdYfUh]cbUC�gighU]bUV]C]hm�XYdUfhaYbh(�]b�
WcCCUVcfUh]cb�k]h?�Wcaaib]WUh]cb�UbX�WcfdcfUhY�AL�UbX�Vm�
YlhYbg]cb�Vm�h?Y�CcWUC�?YUCh?�UbX�gUZYhm�XYdUfhaYbhg�cZ�h?Y�
]adCYaYbhUh]cbg�k?YfY�]h�?Ug�VYYb�WUff]YX�cih*

L?Y�[CcVUC�cd]b]cb�gifjYm(�Uh�h?Y�]bhYfbUC�CYjYC(�]g�
WccfX]bUhYX�Vm�h?Y�WcfdcfUhY�?iaUb�fYgcifWYg�XYdUfhaYbh(�
]b�WcCCUVcfUh]cb�k]h?�WcfdcfUhY�Wcaaib]WUh]cb�UbX�AL�UbX�
Vm�YlhYbg]cb�h?Y�CcWUC�?iaUb�fYgcifWYg�XYdUfhaYbhg*�
 lhYfbUCCm(�h?YfY�]g�h?Y�WcCCUVcfUh]cb�cZ�U�h?]fX�dUfhm�h?Uh�
[iUfUbhYYg�h?Y�dCUhZcfa(�fYC]UV]C]hm�UbX�WcbZ]XYbh]UC]hm*

!]bUCCm(�bc�]adUWhg�cb�h?Y�WcadUbm�g�ckb�kcfBZcfWY�?UjY�
VYYb�]XYbh]Z]YX�h?Uh�aUm�fYgiCh�Zfca�h?Y�fYXiWh]cb�cZ�WUfVcb�
Ya]gg]cbg�UbX�h?Y�hfUbg]h]cb�hc�[fYYbYf�UbX�WC]aUhY)bYihfUC�
cdYfUh]cbg�UbX�h?YfYZcfY(�h?YfY�]g�bc�WcCCUVcfUh]cb�k]h?�h?Y�
aYaVYfg�cZ�]hg�ckb�kcfBZcfWY�cf�kcfBYfg��fYdfYgYbhUh]jYg�
]b�h?]g�fY[UfX*�

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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L?Y�N]gWcZUb�"fcid�?Ug�Ub�cf[Ub]gUh]cbUC�ghfiWhifY�h?Uh�?Ug�
X]ZZYfYbh�W?UbbYCg�Zcf�fYdU]f]b[�bY[Uh]jY�]bW]XYbhg*

L?Y�XYdUfhaYbh�]b�W?Uf[Y�cZ�acb]hcf]b[�h?Y�dfchcWcCg�UbX�
h?Y�YlYWih]cb�cZ�h?Y�dfcWYggYg�hc�fYdU]f�[YbYfUC�bY[Uh]jY�
]bW]XYbhg�fYCUhYX�hc�]hg�ckb�kcfBZcfWY�]g�?iaUb�fYgcifWYg*�

Ab�h?Y�YjYbh�h?Uh�h?Y�bY[Uh]jY�]adUWh�]g�fYCUhYX�hc�?YUCh?�UbX�
gUZYhm(�N]gWcZUb�?Ug�gUZYhm�aUbU[Yfg�k?c�aigh�YbgifY�h?Uh�
WcffYWh]jY�cf�]adfcjYaYbh�aYUgifYg�UfY�]adCYaYbhYX�]b�
h?]g�UfYU(�k]h?�h?Y�cdYfUh]cbUC�gighU]bUV]C]hm�XYdUfhaYbh�
acb]hcf]b[�h?Y�]adCYaYbhUh]cb�cZ�h?YgY�aYUgifYg*�
9XX]h]cbUCCm(�k?Yb�bYWYggUfm�k]h?�h?Y�?iaUb�fYgcifWYg�
XYdUfhaYbh(�cdYfUh]cbg�cf�[YbYfUC�aUbU[YaYbh�XYdYbX]b[�
cb�h?Y�W]fWiaghUbWYg*

!ifh?YfacfY(�N]gWcZUb�?Ug�U�k?]ghCYVCck]b[�W?UbbYC�WUCCYX�
h?Y� h?]WUC�;?UbbYC*�AbhY[f]hm�D]bY(�k?]W?�]g�U�hccC�Zcf�
YadCcmYYg�UbX�ghUBY?cCXYfg�hc�fYdcfh�VfYUW?Yg(�Wf]aYg�cf�
ibYh?]WUC�VY?Uj]cif�h?Uh�aUm�AYcdUfX]gY�h?Y�fYdihUh]cb�cf�
W]j]C�cf�Wf]a]bUC�UXa]b]ghfUh]jY�C]UV]C]hm�cZ�h?Y�N]gWcZUb�
"fcid*�

KYY�XYhU]CYX�XYgWf]dh]cb�cZ�]h�]b� KJK�"-�dc]bh�0*-*.*

L?Y� h?]Wg�UbX�;cadC]UbWY�;caa]hhYY�]g�h?Y�VcXm�
fYgdcbg]VCY�Zcf�WcaaYbW]b[(�cb�]hg�ckb�UWWcibh�cf�Uh�h?Y�
fYeiYgh�cZ�U�h?]fX�dUfhm(�Ub�]bjYgh][Uh]cb�cb�YjYbhg�cf�
dfUWh]WYg�h?Uh�aUm�[]jY�f]gY�hc�U�g]hiUh]cb�cZ�f]gB�Zcf�h?Y�
N]gWcZUb�"fcid�Ug�U�fYgiCh�cZ�U�VfYUW?�cZ�h?Y�N]gWcZUb�
"fcid�g�;cXY�cZ�;cbXiWh�cf�dfYjU]C]b[�fY[iCUh]cbg*�

9h�h?Y�WcbWCig]cb�cZ�Ub�]bjYgh][Uh]cb(�h?Y� h?]Wg�UbX�
;cadC]UbWY�;caa]hhYY�k]CC(�Uacb[�ch?Yf�h?]b[g(�?UjY�h?Y�
ZcCCck]b[�Ug�]hg�cVAYWh]jYg6

l KYYB�fYXfYgg�UbX�Ugg]ghUbWY�hc�h?cgY�k?c�aUm�
?UjY�VYYb�UZZYWhYX�Vm�bcb)WcadC]UbWY�cf�
]ffY[iCUf]h]Yg(�YgdYW]UCCm�Zcf�bcb)WcadC]UbWY�cf�
]ffY[iCUf]h]Yg�cZ�Wf]a]bUC�fYCYjUbWY*

l AXYbh]Zm�dcgg]VCY�]adfcjYaYbhg�]b�h?Y�
]adCYaYbhUh]cb�cZ�h?Y� h?]Wg�UbX�;cadC]UbWY�
KmghYa�gc�h?Uh�bYk�aYUgifYg�WUb�VY�dih�]b�dCUWY�
h?Uh�kciCX�?UjY�dfYjYbhYX�f]gBg�Zfca�
aUhYf]UC]g]b[*

l Hfcj]XY�giddcfh�hc�h?Y�"fcid�g�WcadUb]Yg�UbX�
acb]hcf�h?Y�]adCYaYbhUh]cb�cZ�h?Y�
fYWcaaYbXUh]cbg�hc�YbgifY�h?Y�]adfcjYaYbhg�
]XYbh]Z]YX*

l ;cbXiWh�[CcVUC�acb]hcf]b[�cZ�WUgYg*�L?Y�
]bZcfaUh]cb�gYbh�hc�h?Y� h?]Wg�;caa]hhYY�
h?fci[?cih�h?Y�WcadUbm�cb�dcgg]VCY�]bZf]b[YaYbhg�
]g�fYWcfXYX�Zcf�U�ib]Z]YX�acb]hcf]b[�hc�]XYbh]Zm�
hfYbXg�UbX�UfYUg�Zcf�]adfcjYaYbh�]b�h?Y�N]gWcZUb�
"fcid�g�;cadC]UbWY�KmghYa*

N]gWcZUb�gidYfj]gYg�WcadC]UbWY�k]h?�h?Y�jUf]cig�dcC]W]Yg�cZ�
UWh]cb�]b�h?Y�Z]YCX�cZ�dYcdCY�cZ�]hg�ckb�kcfBZcfWY�h?fci[?�
X]ZZYfYbh�WcbhfcC�VcX]Yg�fYgdcbg]VCY�Zcf�XYhYWh]b[�dcgg]VCY�
bcb)WcadC]UbWY(�Ug�kYCC�Ug�]adCYaYbh]b[�h?Y�fYCYjUbh�
WcffYWh]jY�aYUgifYg�]b�YUW?�WUgY*�KYY�gYWh]cb�/*-*.*�cZ�h?]g�
 KJK�k?YfY�h?Y�dcC]W]Yg�UbX�VcX]Yg�]b�W?Uf[Y�cZ�
aUbU[YaYbh�UfY�XYhU]CYX*

E.USXQ�.MASYX�YX�W.AO?S.V�
SW=.MA@�YX�YaX�aY?UPY?MO��.XN�
.==?Y.MRO@�AY�WSASQ.ASXQ�
W.AO?S.V�?S@U@�.XN�=B?@BSXQ�
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;HGH�H,(/'�;HGH�-�C:G(7
9Wh]cbg�hUBYb(�cb[c]b[�cf�dCUbbYX�hc�dfYjYbh(�a]h][UhY�UbX�
fYaYXm�bY[Uh]jY�]adUWhg�UbX�UW?]YjY�dcg]h]jY�]adUWhg(�Ug�
kYCC�Ug�hc�UXXfYgg�f]gBg�UbX�gY]nY�cddcfhib]h]Yg�UfY�aUbU[YX�
Uh�U�[YbYfUC�CYjYC�Vm�h?Y�;cfdcfUhY�@iaUb�JYgcifWYg�
�YdUfhaYbh(�k?]W?�aUbU[Yg�UbbiUCCm�UbX�]b�h?Y�Ccb[Yf�hYfa�
k]h?]b�h?Y�ZfUaYkcfB�cZ�h?Y�:YmcbX.1�KhfUhY[m�h?Y�aU]b�
]b]h]Uh]jYg�h?Uh�UfY�]adCYaYbhYX�Vm�YlhYbg]cb�]b�h?Y�X]ZZYfYbh�
CcWUh]cbg�cZ�h?Y�"fcid�k?YfY�UddC]WUVCY(�Y*[*�h?Y�9bbiUC�
LfU]b]b[�HCUb*�

@ckYjYf(�]b�h?Y�WUgY�cZ�h?Y�]bW]XYbWY�cZ�]CCbYggYg�UbX�
UWW]XYbhg�]b�h?Y�kcfBdCUWY(�h?Y�;cfdcfUhY�GdYfUh]cbUC�
KighU]bUV]C]hm��YdUfhaYbh�]g�fYgdcbg]VCY�Zcf�XYZ]b]b[�h?Y�
UWh]cb�dCUb�hc�VY�WUff]YX�cih�hc�dfYjYbh(�a]h][UhY�UbX�fYdU]f�
]bW]XYbhg�cZ�h?]g�hmdY�k]h?]b�h?Y�ZfUaYkcfB�cZ�h?Y�?YUCh?�UbX�
gUZYhm�aUbU[YaYbh�gmghYa*�KYY�@YUCh?�UbX�gUZYhm�aYhf]Wg�
giV)gYWh]cb�cZ�h?]g� KJK*

L?Y�aU]b�UWh]cbg�Zcf�YUW?�AJG�cZ�fYCUh]jY�]adcfhUbWY�UfY�
XYhU]CYX�VYCck6

">>@TbbTb�P@S�PRR;ST@cb�;@�cWT�fAaZB>PRT�

l L?Y�WcadUbm�?Ug�gUZYhm�aUbU[Yfg�]b�UCC�
aUbiZUWhif]b[�WYbhfYg*

l L?Y�WcadUbm�?Ug�U�WcfdcfUhY�gYWif]hm�aUbU[Yf*

l 9�gifjYm�cZ�h?Y�gUZYhm�dfYjYbh]cb�WC]aUhY�?Ug�VYYb�
WUff]YX�cih�]b� ifcdYUb�giVg]X]Uf]Yg�h?Uh�aigh�
dfcj]XY�U�X]U[bcg]g�cb�k?]W?�hc�UWh*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh ,-,



l LfU]b]b[�?Ug�VYYb�dfcj]XYX(�gdYW]Z]W�WUadU][bg�cb�
gUZYhm�?UjY�VYYb�WcbXiWhYX(�UbX�kcfB�dfcWYXifYg�
k]h?�U�ZcWig�cb�gUZYhm�?UjY�VYYb�]adCYaYbhYX�UbX�
ZcfaUC]gYX*

l 9b�UWW]XYbh�WcbhfcC�UbX�fYdcfh]b[�hccC�?Ug�VYYb�
]bghUCCYX(�bch�cbCm�Uh�h?Y�CYjYC�cZ�h?cgY�X]fYWhCm�
fYgdcbg]VCY(�Vih�UCgc�Uh�gYb]cf�aUbU[YaYbh�CYjYC*

l HYf]cX]W�acb]hcf]b[�]b�UCC�acbh?Cm�ghYYf]b[�
Wcaa]hhYYg�cb�gUZYhm�]bX]WUhcfg*

l AbjYghaYbhg�?UjY�VYYb�aUXY(�bchUVCm�Uh�h?Y�
�Ubj]CCY�dCUbh�hc�Vf]b[�]h�id�hc�AKG�ghUbXUfXg7�
acX]Z]WUh]cbg�?UjY�UCgc�VYYb�aUXY�hc�aUW?]bYg�
UbX�]bghUCCUh]cbg(�YgdYW]UCCm�]b�WcbjYfh]b[(�k]h?�h?Y�
U]a�cZ�]adfcj]b[�h?Y]f�gUZYhm�CYjYC�cf�YC]a]bUh]b[�
bcb)WcbZcfa]h]Yg7�UbX�]bjYghaYbhg�?UjY�VYYb�
aUXY�hc�]adfcjY�Z]fY�dfchYWh]cb*

l ;cadYbgUh]cb�?Ug�VYYb�dU]X�]b�WUgYg�k?YfY�]h�?Ug�
VYYb�Aigh]Z]YX�k]h?�h?Y�cVAYWh]jY�cZ�dfcj]X]b[�cf�
YbUVC]b[�fYXfYgg�]b�fYCUh]cb�hc�h?Y�WcbgYeiYbWYg�cZ�
UWW]XYbhg*

GjYfUCC(�]b�.,.0�N]gWcZUb�?Ug�]XYbh]Z]YX�fYCYjUbh�dfcAYWhg�
k]h?�U�;Ud l�cZ�m0*/�a]CC]cb�]b�h?Y�UfYU�cZ�cWWidUh]cbUC�
?YUCh?�UbX�gUZYhm*�L?Y�]bjYghaYbhg�?UjY�VYYb�]XYbh]Z]YX�]b�
h?Y�C]gh�cZ�UXX]h]cbg�hc�dfcdYfhm(�dCUbh�UbX�Yei]daYbh�UbX�
]bhUb[]VCY�UggYhg�cZ�h?Y�N]gWcZUb�"fcid�$gYY�bchYg�1�UbX�2�hc�
h?Y�WcbgcC]XUhYX�Z]bUbW]UC�ghUhYaYbhg%*�L?YgY�]bjYghaYbhg�
?UjY�VYYb�Z]bUbWYX�k]h?�h?Y�WUg?�[YbYfUh]cb�cZ�h?Y�Vig]bYgg(�
UCh?ci[?�N]gWcZUb�?Ug�Z]bUbW]b[�k]h?�gighU]bUVCY�Wf]hYf]U�
h?Uh(�UCh?ci[?�bch�dUfh]WiCUfCm�Ugg][bYX�hc�h?Y�
UZcfYaYbh]cbYX�dfcAYWhg(�Wcbhf]VihYg�hc�h?Y�gighU]bUVCY�
dYfZcfaUbWY�cZ�N]gWcZUb(�ZfUaYX�]b�h?Y�KighU]bUV]C]hm�9Wh]cb�
HCUb*�

L?Y�YZZYWh]jYbYgg�cZ�h?YgY�aYUgifYg�?Ug�CYX�hc�Ub�
]adfcjYaYbh�]b�h?Y�UWW]XYbh�fUhY�]bX]WUhcfg�WcadUfYX�hc�
h?Y�ghUfh�cZ�h?Y�KighU]bUV]C]hm�9Wh]cb�HCUb(�YjYb�YlWYYX]b[�
h?Y�hUf[Yhg�]b]h]UCCm�gYh*

"@PST`dPcT�fAaZ;@V�RA@S;c;A@b�P@S�
aT?d@TaPc;A@�bcadRcdaTb

;cCCYWh]jY�VUf[U]b]b[�U[fYYaYbhg�UfY�]b�ZcfWY�Zcf�2.��cZ�h?Y�
WcadUbm�g�ckb�kcfBZcfWY(�k?]W?�YbgifY�UXYeiUhY�kcfB]b[�
WcbX]h]cbg�UbX�dUm�ghfiWhifYg*

Ab�UXX]h]cb(�U�XYhU]CYX�UggYggaYbh�cZ�h?Y�AcVg�?Ug�VYYb�
WUff]YX�cih�Xif]b[�h?Y�mYUf(�k]h?�U�ZcWig�cb�h?Y�dUm�[Ud�UbX�
dfYdUf]b[�Zcf�UXUdhUh]cb�hc�h?Y�fYaibYfUh]cb�hfUbgdUfYbWm�
fY[iCUh]cbg�h?Uh�UfY�YldYWhYX�hc�WcaY�]bhc�ZcfWY�]b�.,.2*�
L?]g�UWh]cb�?Ug�Z]fgh�VY[ib�Uh�h?Y�WcfdcfUhY�CYjYC�UbX�k]CC�VY�
giVgYeiYbhCm�YlhYbXYX�hc�h?Y�fYgh�cZ�h?Y�giVg]X]Uf]Yg�UbX�
h?Y�]adCYaYbhUh]cb�cZ�U�JYaibYfUh]cb�HcC]Wm�Zcf�h?Y�"fcid�
]g�UCgc�dCUbbYX*

9g�dUfh�cZ�]hg�UbbiUC�kcfB�dCUb(�h?Y�AbhYfbUC�9iX]h�UfYU�
gidYfj]gYg�h?Y�WcfdcfUhY�@iaUb�JYgcifWYg�dfcWYXifYg(�
k?]W?�]bWCiXY(�Uacb[�ch?Yf�UgdYWhg(�h?cgY�fYCUhYX�hc�
kcfB]b[�WcbX]h]cbg*

�L?Y�YZZYWh]jYbYgg�cZ�h?YgY�aYUgifYg�]g�fYZCYWhYX�]b�h?Y�
fYXiWh]cb�]b�h?Y�biaVYf�cZ�jcCibhUfm�g]WB�CYUjY�Xif]b[�h?Y�
mYUf(�k?]W?�]g�]b�C]bY�k]h?�h?Y�]bXighf]UC�gYWhcf*

�P;>daT�cA�RA?B>h�f;cW�fAaZ;@V�RA@S;c;A@b

L?Y�WcadUbm�g�ckb�kcfBZcfWY�?UjY�WCYUf�WcbhfUWhg�XYZ]b]b[�
h?Y�aU]b�f][?hg�UbX�cVC][Uh]cbg�cZ�h?Y�WcbhfUWhiUC�
fYCUh]cbg?]d*�LfU]b]b[�cb�CUVcif�fY[iCUh]cbg�?Ug�VYYb�WUff]YX�
cih*

;cbhfcCg�cb�]bhYCCYWhiUC�dfcdYfhm�UbX�Bbck)?ck�f]gBg�?UjY�
VYYb�ghfYb[h?YbYX*

9g�Ub�]bX]WUh]cb�cZ�h?Y�YZZYWh]jYbYgg�cZ�h?YgY�aYUgifYg�]b�
h?Y�WiffYbh�mYUf�h?YfY�?Ug�VYYb�bc�g][b]Z]WUbh�]adUWh�XiY�hc�
bcb)WcadC]UbWY�k]h?�kcfB]b[�WcbX]h]cbg*

:TcTa;AaPc;A@�AU�cWT�fAaZ�T@e;aA@?T@c'�>P4Ada�
RA@U>;Rcb

Ab�.,..(�U�kcfB�WC]aUhY�gifjYm�kUg�WUff]YX�cih(�h?Y�UbUCmg]g�
cZ�k?]W?�CYX�hc�h?Y�?iaUb�fYgcifWYg�UWh]cb�dCUb�k]h?�
]b]h]Uh]jYg�hc�]adfcjY�h?Y�Wcaa]haYbh�cZ�h?Y�dYcdCY�k?c�
kcfB�Uh�N]gWcZUb*�9�bYk�"fcid)k]XY�kcfB�WC]aUhY�gifjYm�]g�
VY]b[�Wcbg]XYfYX�UbX�dCUbbYX�k]h?]b�-).�mYUfg�hc�dfcj]XY�U�
acfY�id)hc)XUhY�d]WhifY*

Ab�UXX]h]cb(�U�gUZYhm�dYfWYdh]cb�WC]aUhY�gifjYm�kUg�
WcbXiWhYX�]b�h?Y�giVg]X]Uf]Yg�]b�KdU]b(�h?Y�;nYW?�JYdiVC]W(�
:YC[]ia�UbX�KYfV]U�]b�h?Y�.,.0�Z]bUbW]UC�mYUf�hc�XYhYfa]bY�
k?Yh?Yf�h?Y�gYWif]hm�WiChifY�]b�h?Y�WcadUbm�]g�UXYeiUhY�UbX�
hc�]adCYaYbh�h?Y�bYWYggUfm�]adfcjYaYbh�cf�WcffYWh]jY�
aYUgifYg*

L?]g�YlYfW]gY�?Ug�gYYb�dfcXiWh]cb�UXAighaYbhg�hc�UXUdh�hc�
h?Y�WcadUbm�g�XYaUbX�UbX�]bjYbhcfm�CYjYCg*�L?YgY�
dfcXiWh]cb�UXAighaYbhg�?UjY�CYX�hc�hYadcfUfm�CUmcZZg�]b�
gcaY�aUbiZUWhif]b[�WYbhYfg�$"YfaUbm�UbX�:YC[]ia%�UbX�
kU[Y�fYghfU]bh�aYUgifYg�h?Uh�?UjY�bch�CYX�hc�g][b]Z]WUbh�
CUVcf�X]gdihYg*�

9g�dfccZ�cZ�h?Y�YZZYWh]jYbYgg�cZ�h?YgY�aYUgifYg(�bc�ghf]BYg�
?UjY�VYYb�fYWcfXYX�]b�h?Y�N]gWcZUb�"fcid�g�dCUbhg�h?]g�mYUf*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh ,--



A@Af>TSVT�T@WP@RT?T@c'�RA@c;@dAdb�
;?BaAeT?T@c'�P@S�BaASdRc;e;ch6�P@S�
:TeT>AB?T@c�AU�bZ;>>b'�S;eTab;ch'�P@S�
BaAUTbb;A@P>�cP>T@c

OY�dfcachY�h?Y�dYfgcbUC�UbX�dfcZYgg]cbUC�XYjYCcdaYbh�cZ�
dYcdCY�h?fci[?�X]ZZYfYbh�]b]h]Uh]jYg�h?Uh�UCCck�BbckCYX[Y�
aUbU[YaYbh�UbX�igY�cZ�YadCcmYYg��gB]CCg�hc�UW?]YjY�h?Y�
"fcid�g�cVAYWh]jYg*�

!cCCck]b[�cb�Zfca�h?]g(�Wcbh]bicig�hfU]b]b[�]g�cbY�cZ�
N]gWcZUb�g�aU]b�cVAYWh]jYg�]b�hYfag�cZ�dYcdCY�aUbU[YaYbh(�
dfcach]b[�dYfgcbUC�UbX�dfcZYgg]cbUC�XYjYCcdaYbh�k]h?�]hg�
ckb�hfU]b]b[�Ug�kYCC�Ug�h?Uh�cZ�h?]fX�dUfh]Yg(�k]h?�WcbgiChUbWm�
dfcAYWhg�UbX�hfU]b]b[�]b�Wcbh]bicig�]adfcjYaYbh*

N]gWcZUb�?Ug�U�gdYW]Z]W�hfU]b]b[�W?UbbYC�WUCCYX�N]gWcUWUXYam�
]bhY[fUhYX�]bhc�h?Y�WcfdcfUhY�]bhfUbYh�gc�h?Uh�UCC�h?Y�"fcid�g�
hfU]b]b[�]g�?cghYX�cb�U�g]b[CY�dCUhZcfa(�h?ig�dfcach]b[�
BbckCYX[Y�g?Uf]b[*

O]h?]b�h?Y�Z]bUbW]UC�mYUf�g�hfU]b]b[�UbX�gB]CCg�Vi]CX]b[�
UWh]j]h]Yg(�]h�]g�kcfh?�?][?C][?h]b[�h?cgY�ZcWigYX�cb�h?Y�
ghfUhY[]W�Wcbh]bicig�]adfcjYaYbh�dfcAYWh�$CU]nYb%(�UbX�cb�
]adfcj]b[�gUZYhm�UkUfYbYgg�U]aYX�Uh�Vch?�h?Y�dYfgcbbYC�
X]fYWhCm�]b�W?Uf[Y�cZ�h?]g�aUhhYf�UbX�ch?Yf�ZUWhcfm�dYfgcbbYC(�
Uacb[�ch?Yfg*

!cf�UCC�h?]g�Wcaa]haYbh�hc�hfU]b]b[�?iaUb�WUd]hUC(�h?Y�[fcid�
?Ug�YUfaUfBYX�m-*-�a]CC]cb�]b�.,.0�$m-*/�a]CC]cb�]b�.,./%(�cZ�
k?]W?�m,*.2�a]CC]cb�$m,*.2�a]CC]cb�]b�.,./%�Zcf�gdYW]Z]W�
hfU]b]b[�UbX�UkUfYbYgg�]b�h?Y�UfYU�cZ�?YUCh?�UbX�gUZYhm*

L?Y�XYhU]C�cZ�hfU]b]b[�?cifg�Zcf�.,.0�UbX�h?Y�dfYj]cig�mYUf�]g�
Ug�ZcCCckg6

)')� )')


E?.SXSXQ >OX HYWOX EYA.V >OX HYWOX EYA.V

FiaVYf�cZ�?cifg 04(2-0 .-(55, 3,(2,0 11(4-3 .1(540 4-(4,-

9jYfU[Y�biaVYf�cZ�?cifg�dYf�YadCcmYY -/*. -0*4 -/*3 -0*3 -2*4 -1*/

��cZ�YadCcmYYg�k?c�?UjY�fYWY]jYX�
hfU]b]b[

�5,*,�� �5,*3�� �5,*.�� �5/*.�� �5.*3�� �5/*,��

Ab�dUfUCCYC(�N]gWcZUb�dfcachYg�[CcVUC�hYUa�aYYh]b[g�Vm�
WcfdcfUhY�ZibWh]cbg�hc�g?UfY�BbckCYX[Y�UbX�ghfUhY[]W�UbX�
UWh]cb�C]bYg(�Ug�kYCC�Ug�h?Y�WfYUh]cb�UbX�aYYh]b[�cZ�hf]Ub[iCUf�
aiCh])XYdUfhaYbhUC�hYUag�Zcf�dfcAYWh�aUbU[YaYbh*

Ab�dUfh]WiCUf(�Uh�h?Y�CYjYC�cZ�gB]CCg�UbX�hUCYbh�XYjYCcdaYbh(�
kcfB�?Ug�VYYb�XcbY�cb�h?Y�giWWYgg]cb�dCUb�UbX�YZZcfhg�?UjY�
VYYb�aUXY�hc�YbgifY�YeiUC�cddcfhib]h]Yg�UbX�kcfB]b[�
WcbX]h]cbg�Vm�aUB]b[�AcV�cZZYfg�UWWYgg]VCY�]bhYfbUCCm*

GjYfUCC(�aYUgif]b[�h?Y�YZZYWh]jYbYgg�cZ�h?YgY�]b]h]Uh]jYg�]g�
WcadCYl�XiY�hc�h?Y�giVAYWh]jY�bUhifY�cZ�h?Y�YCYaYbhg�
]bjcCjYX(�giW?�Ug�dYfgcbUC�XYjYCcdaYbh�UbX�AcV�gUh]gZUWh]cb*�
O?]CY�kY�igY�U�jUf]Yhm�cZ�aYhf]Wg�UbX�UggYggaYbhg(�kY�
fYWc[b]gY�h?Uh�]bX]j]XiUC�dYfWYdh]cb�dCUmg�U�BYm�fcCY*

BA@V(cTa?�>AhP>ch�P@S�RA??;c?T@c

�if]b[�h?Y�mYUf(�N]gWcZUb�?Ug�WUff]YX�cih�Wcaaib]WUh]cb�
WUadU][bg�cb�h?Y�"fcid�g�WcfdcfUhY�difdcgY�UbX�jUCiYg*

9�ghUZZ�Yb[U[YaYbh�ghfUhY[m�WUCCYX��N]gWcZUb��]gWcjYfm��?Ug�
VYYb�]adCYaYbhYX�hc�]bhfcXiWY�dYcdCY�]b�h?Y�cf[Ub]gUh]cb�hc�
k?Uh�kY�Xc�]b�N]gWcZUb�Uh�fY[]cbUC�$9H9;%�UbX�X]j]g]cbUC�
$FYk�:ig]bYgg%�CYjYC*

Ab�UXX]h]cb(�]b�.,.0(�fYWc[b]h]cb�cZ�h?Y�Wcaa]haYbh�cZ�
dYcdCY�k?c�?UjY�VYYb�kcfB]b[�Zcf�h?Y�"fcid�Zcf�U�WYfhU]b�
dYf]cX�cZ�h]aY�?Ug�VYYb�YbWcifU[YX*

L?Y�YZZYWh]jYbYgg�cZ�h?YgY�aYUgifYg�]g�fYZCYWhYX�]b�h?Y�
dfYXca]bUbWY�cZ�dYfaUbYbh�WcbhfUWhg�]b�h?Y�kcfBZcfWY*

HAR;P>�BaAcTRc;A@'�TRA@A?;R�bcP4;>;ch�P@S�
BTabA@P>�4P>P@RT

JYWfi]haYbh�dfcWYggYg�?UjY�gci[?h�hc�df]cf]h]gY�AcV�ghUV]C]hm�
Ug�ZUf�Ug�dcgg]VCY(�U�ghfUhY[m�h?Uh�?Ug�fYgiChYX�]b�Ub�]bWfYUgY�
]b�h?Y�biaVYf�cZ�dYfaUbYbh�dcg]h]cbg*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh ,-.



/*-*/*�EYhf]Wg�UbX�hUf[Yhg

E.?QOA@�?OV.AON�AY�W.X.QSXQ�
W.AO?S.V�.NCO?@O�SW=.MA@��
N?SCSXQ�=Y@SASCO�SW=.MA@�.XN�
W.X.QSXQ�W.AO?S.V�?S@U@�.XN�
Y==Y?ABXSASO@

;HGH�H,(0'�;HGH�-�C:G(I�P@S�C:G(C
O]h?]b�h?Y�gWcdY�cZ�]hg�ckb�kcfBZcfWY�UbX�gYh�cih�]b�h?Y�
KighU]bUV]C]hm�9Wh]cb�HCUb(�N]gWcZUb�?Ug�h?Y�ZcCCck]b[�
hUf[Yhg6

D.POAc%�CONBMASYX�YP�@OCO?SAc�
SXNOb

:UgYX�cb�h?Y�cVAYWh]jY�YghUVC]g?YX�]b�h?Y�GWWidUh]cbUC�
@YUCh?�UbX�KUZYhm�HcC]Wm�hc�dfYjYbh�UWW]XYbhg(�]bAif]Yg�UbX�
XYhYf]cfUh]cb�cZ�?YUCh?(�h?ig�a]b]a]g]b[�h?Y�]adUWh�cZ�h?Y�
bY[Uh]jY�]bW]XYbWY�cZ�UWW]XYbhg�]b�h?Y�kcfB]b[�Ybj]fcbaYbh(�
N]gWcZUb�?Ug�gYh�]hgYCZ�h?Y�hUf[Yh�cZ�fYXiW]b[�h?Y�gYjYf]hm�
fUhY�Vm�1,�(�WUCWiCUhYX�Ug�h?Y�biaVYf�cZ�Yei]jUCYbh�kcfB]b[�
XUmg�Ccgh�dYf�UWW]XYbh�dYf�h?cigUbX�?cifg�kcfBYX(�]b�.,/,�
WcadUfYX�hc�.,-4*

L?]g�hUf[Yh�?Ug�VYYb�gYh�Vm�h?Y� lYWih]jY�KighU]bUV]C]hm�
;caa]hhYY�UbX�UddfcjYX�Vm�h?Y�:cUfX�cZ��]fYWhcfg�k]h?]b�
h?Y�ZfUaYkcfB�cZ�h?Y�N]gWcZUb�"fcid�g�KighU]bUV]C]hm�9Wh]cb�
HCUb*�L?YfY�?Ug�VYYb�bc�Yb[U[YaYbh�k]h?�h?Y�WcadUbm�g�
ckb�kcfBZcfWY�cf�kcfBYfg��fYdfYgYbhUh]jYg�hc�gYh�h?]g�
hUf[Yh*

L?Y�XYZ]b]h]cb�cZ�h?Y�hUf[Yh�kUg�VUgYX�cb�h?Y�.,-4�Z]bUbW]UC�
mYUf�k]h?�U�gYjYf]hm�]bXYl�cZ�,*1.(�Ug�h?]g�]g�h?Y�fYZYfYbWY�
mYUf�igYX�Zcf�h?Y�X]ZZYfYbh�gighU]bUV]C]hm�hUf[Yhg�UbX�Zfca�
k?]W?�h?Y�Z]fgh�N]gWcZUb�KighU]bUV]C]hm�9Wh]cb�HCUb�]g�
YghUVC]g?YX(�hc�VY�fYXiWYX�hc�,*.2�]b�.,/,(�]b�C]bY�k]h?�h?Y�
Mb]hYX�FUh]cbg�KighU]bUVCY��YjYCcdaYbh�"cUCg*�L?YfY�UfY�
bc�]bhYfaYX]UhY�a]CYghcbYg�UbX�h?Y�gWcdY�cZ�h?Y�hUf[Yh�]g�Zcf�
UCC�N]gWcZUb�"fcid�CcWUh]cbg*

L?Y� lYWih]jY�KighU]bUV]C]hm�;caa]hhYY�acb]hcfg�
dYfZcfaUbWY�U[U]bgh�h?]g�hUf[Yh�cb�U�eiUfhYfCm�VUg]g(�
]XYbh]Zm]b[�WUhUCmghg�Zcf�jUf]UbWYg*�L?]g�;caa]hhYY�UCgc�
fYdcfhg�fY[iCUfCm�hc�h?Y�:cUfX�cZ��]fYWhcfg��9ddc]bhaYbhg(�
JYaibYfUh]cb�UbX�KighU]bUV]C]hm�;caa]hhYY*

L?Y�YjcCih]cb�cZ�h?Y�-,,)VUgYX�hUf[Yh�Zcf�.,-4�]g�Ug�ZcCCckg6

4.@O�(''�cO.?�)'(/
)'
'�

5YWWSAWOXA
)')� .,./ .,.. .,.- .,., .,-5 .,-4

KYjYf]hm�AbXYl 0+ .4 /1 2. 04 2/ 4/ -,,

:m�gYhh]b[�h?]g�hUf[Yh(�N]gWcZUb�?Ug�VYYb�UVCY�hc�dfcachY�
gdYW]Z]W�gUZYhm�UkUfYbYgg�dfcAYWhg(�]bjYgh�]b�dfchYWh]cb�UbX�
Yf[cbca]Wg(�UbX�]adfcjY�UbX�ghUbXUfX]gY�dCUbh�gUZYhm�
gmghYag*�L?]g�?Ug�fYgiChYX�]b�N]gWcZUb�aYYh]b[�]hg�.,/,�
hUf[Yh�Vm�.,.0*�@ckYjYf(�]b�cfXYf�hc�Wcbh]biY�hc�aUbU[Y�
UbX�a]b]a]gY�h?Y�]bW]XYbWY�cZ�UWW]XYbhg(�h?Y� lYWih]jY�
KighU]bUV]C]hm�;caa]hhYY�]g�ghiXm]b[�h?Y�YghUVC]g?aYbh�cZ�Ub�
YjYb�acfY�UaV]h]cig�hUf[Yh*�

Ab�UXX]h]cb(�Ug�dfccZ�cZ�h?]g�Wcaa]haYbh(�h?Y�Ccb[)hYfa�
jUf]UVCY�fYaibYfUh]cb�dCUb�Zcf�N]gWcZUb�g�gYb]cf�
aUbU[YaYbh�UbX�BYm�dYfgcbbYC�]bWCiXYg�Ub�]bhYfaYX]UhY�
hUf[Yh�hc�fYXiWY�h?Y�gYjYf]hm�fUhY*

6SCO?@SAc%��XM?O.@SXQ�ARO�
=O?MOXA.QO�YP�aYWOX�SX�
W.X.QOWOXA�=Y@SASYX@

:UgYX�cb�h?Y�dcC]Wm�cZ�YeiUC�cddcfhib]h]Yg(�X]jYfg]hm(�
]bWCig]cb�UbX�dfYjYbh]cb�cZ�?UfUggaYbh(�k?]W?�YghUVC]g?Yg�
h?Y�Wcaa]haYbh�hc�YghUVC]g?�UWh]cb�dCUbg�h?Uh�dfcachY�
YZZYWh]jY�YeiUC]hm�cZ�h?Y�gYlYg(�N]gWcZUb�gYYBg�hc�dfcachY�
h?Y�XYjYCcdaYbh�cZ�X]jYfg]hm(�]b�dUfh]WiCUf�hc�]bWfYUgY�h?Y�
kY][?h�cZ�h?Y�CYUgh�fYdfYgYbhYX�[YbXYf�]b�h?Y�"fcid�Vm�
gYhh]b[�h?Y�hUf[Yh�cZ�UW?]Yj]b[�/,��cZ�h?Y�aUbU[YaYbh�CYjYC�
hc�VY�aUXY�id�cZ�kcaYb*

L?]g�hUf[Yh�?Ug�VYYb�gYh�Vm�h?Y� lYWih]jY�KighU]bUV]C]hm�
;caa]hhYY�UbX�UddfcjYX�Vm�h?Y�:cUfX�cZ��]fYWhcfg�k]h?]b�
h?Y�ZfUaYkcfB�cZ�h?Y�N]gWcZUb�"fcid�g�KighU]bUV]C]hm�9Wh]cb�
HCUb*�L?YfY�?Ug�VYYb�bc�Yb[U[YaYbh�k]h?�h?Y�WcadUbm�g�
ckb�kcfBZcfWY�cf�kcfBYfg��fYdfYgYbhUh]jYg*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh ,-/



L?Y�XYZ]b]h]cb�cZ�h?Y�cVAYWh]jY�kUg�VUgYX�cb�h?Y�.,-4�
Z]bUbW]UC�mYUf(�U�mYUf�]b�k?]W?�h?Y�dYfWYbhU[Y�cZ�kcaYb�]b�
aUbU[YaYbh�dcg]h]cbg�kUg�-1*2�(�VY]b[�h?Y�fYZYfYbWY�mYUf�
igYX�Zcf�h?Y�X]ZZYfYbh�gighU]bUV]C]hm�cVAYWh]jYg�UbX�Zfca�
k?]W?�h?Y�Z]fgh�N]gWcZUb�KighU]bUV]C]hm�9Wh]cb�HCUb�kUg�
YghUVC]g?YX*�L?Y�hUf[Yh�]g�hc�]bWfYUgY�hc�/,��Vm�.,/,(�]b�C]bY�
k]h?�h?Y�hchUC�dYfWYbhU[Y�cZ�kcaYb�]b�h?Y�"fcid�g�UjYfU[Y�
kcfBZcfWY(�UbX�k]h?�h?Y�MF�KighU]bUVCY��YjYCcdaYbh�"cUCg�
ZfUaYkcfB�mYUf*�L?YfY�UfY�bc�]bhYfaYX]UhY�a]CYghcbYg�UbX�
h?Y�gWcdY�cZ�h?Y�hUf[Yh�]g�Zcf�UCC�N]gWcZUb�"fcid�CcWUh]cbg*

L?Y� lYWih]jY�KighU]bUV]C]hm�;caa]hhYY�acb]hcfg�
dYfZcfaUbWY�U[U]bgh�h?]g�hUf[Yh�cb�U�eiUfhYfCm�VUg]g(�
]XYbh]Zm]b[�WUhUCmghg�Zcf�jUf]UbWYg*�L?]g�;caa]hhYY�UCgc�
fYdcfhg�fY[iCUfCm�hc�h?Y�:cUfX�cZ��]fYWhcfg��9ddc]bhaYbhg(�
JYaibYfUh]cb�UbX�KighU]bUV]C]hm�;caa]hhYY*

L?Y�hfYbX�]b�h?Y�[cUC�]g�Ug�ZcCCckg6

4.@O�(''�cO.?�)'(/
)'
'�

5YWWSAWOXA
)')� .,./ .,.. .,.- .,., .,-5 .,-4

OcaYb�]b�aUbU[YaYbh�
dcg]h]cbg

�.+)+� �..*.�� �..*0�� �-5*2�� �-3*5�� �-0*4�� �-1*0�� �-1*2��

:m�gYhh]b[�h?]g�hUf[Yh(�N]gWcZUb�?Ug�VYYb�UVCY�hc�dfcachY(�Ug�
dUfh�cZ�]hg�hUCYbh�aUbU[YaYbh(�h?Y�]XYbh]Z]WUh]cb�cZ�
cddcfhib]h]Yg�hc�]bWCiXY�h?Y�ibXYf)fYdfYgYbhYX�[YbXYf(�
Vch?�]b�hYfag�cZ�]bhYfbUC�UbX�YlhYfbUC�WUbX]XUhYg(�]b�h?cgY�
dcg]h]cbg�h?Uh�UfY�YldYWhYX�hc�VYWcaY�UjU]CUVCY�]b�h?Y�ZihifY�
Ug�U�fYgiCh�cZ�jUWUbW]Yg(�[fckh?�cddcfhib]h]Yg�cf�giWWYgg]cb�
dCUbb]b[*�9g�fYZCYWhYX�]b�h?Y�dfc[fYgg�cZ�h?Y�hUf[Yh(�h?]g�?Ug�
fYgiChYX�]b�Ub�]bWfYUgY�cZ�2*2�dYfWYbhU[Y�dc]bhg�]b�h?Y�
dYfWYbhU[Y�cZ�kcaYb�]b�aUbU[YaYbh�dcg]h]cbg�]b�.,.0�
WcadUfYX�hc�h?Y�VUgY�mYUf�.,-4*

5R.?.MAO?S@ASM@�YP�ARO�
MYW=.Xc @�OW=VYcOO@

;HGH�H,(1

N]gWcZUb�]g�aUXY�id�cZ�U�CUf[Y�hYUa�cZ�dfcZYgg]cbUCg�]b�..�
Wcibhf]Yg�k?YfY�h?Y�WcadUbm�]g�dfYgYbh(�fYZCYWh]b[�]hg�
aUfBYX�]bhYfbUh]cbUC�W?UfUWhYf*�9�aiCh]WiChifUC(�WcadYh]h]jY(�
eiUC]Z]YX�hYUa�]b�WcbghUbh�hfU]b]b[(�k?]W?�g?UfYg�gcC]X�jUCiYg�
UbX�Yh?]WUC�df]bW]dCYg(�XYgd]hY�?Uj]b[�X]ZZYfYbh�WiChifYg*�

Ab�hchUC(�h?Y�UjYfU[Y�kcfBZcfWY�]b�.,.0�kUg�1(-2/(�k?]W?�]g�
/*0��CckYf�h?Ub�h?Y�UjYfU[Y�kcfBZcfWY�]b�h?Y�dfYj]cig�mYUf(�
XiY�hc�CckYf�ghUZZ]b[�fYei]fYaYbhg�WcadUfYX�hc�h?Y�gUaY�
dYf]cX�cZ�h?Y�dfYj]cig�mYUf*�L?]g�]g�XiY�hc�h?Y�bYk�
hYW?bcCc[m�]bghUCCYX�]b�h?Y�Mb]hYX�KhUhYg(�h?Y�UXAighaYbh�cZ�
dfcXiWh]cb�CYjYCg(�dUfh]WiCUfCm�]b� ifcdY(�UbX�h?Y�aYUgifYg�
]adCYaYbhYX�h?fci[?cih�h?Y�"fcid�hc�cdh]a]gY�cdYfUh]cbg�
UbX�dfcXiWh]cb*

L?Y�kcfBZcfWY�Uh�h?Y�YbX�cZ�.,.0�Wcadf]gYX�1(/./�dYcdCY(�
cZ�k?ca�/(315�UfY�aYb�$/(32-�]b�.,./%�UbX�-(120�kcaYb�
$-(13-�]b�.,./%*�

KYY�ghUZZ�VfYUBXckbg�]b�bchY�-5*/�cZ�h?Y�WcbgcC]XUhYX�
Z]bUbW]UC�ghUhYaYbhg*

N]gWcZUb�g�Vig]bYgg�acXYC�?Ug�U�aUfBYXCm�]bXighf]UC�
W?UfUWhYf6�1,��cZ�h?cgY�kcfB]b[�Uh�N]gWcZUb�UfY�cdYfUhcfg�
UbX�-3��UfY�gdYW]UC]gYX�dYfgcbbYC*�O]h?]b�h?]g�]bXighf]UC�
WcbhYlh(�N]gWcZUb�]g�Wcaa]hhYX�hc�ghUVCY�eiUC]hm�YadCcmaYbh(�
UbX�50��cZ�h?Y�kcfBZcfWY�?UjY�dYfaUbYbh�WcbhfUWhg�UbX�
54��UfY�ZiCC)h]aY�kcfBYfg*

L?Y�hYUa�WcaV]bYg�mcib[�hUCYbh�UbX�YldYf]YbWY*�L?Y�
UjYfU[Y�U[Y�cZ�h?Y�ghUZZ�]g�0.�mYUfg*�GZ�h?Y�hchUC�cZ�h?Y�
UjYfU[Y�kcfBZcfWY(�-2��UfY�dYcdCY�ibXYf�/,�mYUfg�cCX(�14��
UfY�VYhkYYb�/,�UbX�1,�mYUfg�cCX(�UbX�.2��UfY�cjYf�1,�mYUfg�
cCX*

:UgYX�cb� KJK�K-)2�h?Y�VfYUBXckbg�cZ�YadCcmYYg�]b�]hg�
ckb�kcfBZcfWY�UfY�cVhU]bYX�Zfca�CcWUC�fY[]ghYfg�WUCWiCUhYX�
cb�U�WcfdcfUhY�VUg]g�]b�ZiCC)h]aY�Yei]jUCYbh�biaVYfg(�UbX�
h?Yb�WcbgcC]XUhYX�Uh�h?Y�WcfdcfUhY�CYjYC*�L?]g�]g�h?Y�UjYfU[Y�
kcfBZcfWY�Zcf�h?Y�fYZYfYbWY�dYf]cX(�h?Y�.,.0�Z]bUbW]UC�mYUf*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh ,-0



L?Y�VfYUBXckbg�cZ�]bZcfaUh]cb�UfY�Ug�ZcCCckg6 .% EYA.V�XBWLO?�YP�OW=VYcOO@�.XN�
L?O.UNYaX�Lc�QOXNO?�.XN�MYBXA?c1

"BWLO?�YP�=OY=VO )')� )')


EYb /(230 /(353

OcaYb -(045 -(105

Gh?Yf , ,

Fch�bch]Z]YX , ,

IAcP>�T?B>AhTTb 0',1. 0'./1

4?O.UNYaX�YP�ARO�.CO?.QO�aY?UPY?MO�Lc�MYBXA?c )')� )')


KdU]b 5,1 50.

;nYW?�JYdiVC]W 153 2-4

KYfV]U 20. 23/

"YfaUbm 10, 125

:YC[]ia 3, 3.

!fUbWY -0 -/

Mb]hYX�C]b[Xca -, -.

Jigg]U 2 2

AhUCm - -

;C;7 -'230 -'4+0

;?]bU /12 /24

9ighfUC]U 42 42

L?U]CUbX /1 -4

FYk�RYUCUbX 0 3

BUdUb . -

AbX]U . -

H?]C]dd]bYg - -

7F79 /31 /3,

  *MM 154 2..

EYl]Wc 2/0 210

;UbUXU 13 13

;cghU�J]WU -1 -0

DAacW�7?Ta;RP ,'.+/ ,'./3

:fUn]C 1,4 1.2

Mfi[iUm 4, 43

HAdcW�7?Ta;RP 033 1,-

0.0
� 0',1. 0'./1

L% EYA.V�XBWLO?�YP�=O?@YX@�Y?�PBVV�ASWO�O>BSC.VOXA�YP1�

U* dYfaUbYbh�YadCcmYYg�UbX�h?Y]f�VfYUBXckb�Vm�[YbXYf

V* hYadcfUfm�YadCcmYYg�UbX�h?Y]f�VfYUBXckb�Vm�[YbXYf

W* kcfBYfg�cZ�bcb)[iUfUbhYYX�?cifg(�UbX�h?Y]f�VfYUBXckb�
Vm�[YbXYf

AO?SYN%�)')� >.X HYW.X #ARO?
"YA�

MYWWBXSM.AON
EYA.V

FiaVYf�cZ�dYfaUbYbh�YadCcmYYg /(015 -(/3/ , , /'3.-

FiaVYf�cZ�hYadcfUfm�YadCcmYYg .-1 --2 , , ..,

FiaVYf�cZ�YadCcmYYg�cZ�bcb)[iUfUbhYYX�?cifg , , , , +

IAcP> .'12/ ,'/34 + + 0',1.

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh ,-1



M% "BWLO?�YP�OW=VYcOO@�aRY�R.CO�VOPA�
ARO�MYW=.Xc�.XN�ARO�AB?XYCO?�?.AO

L?Y�biaVYf�cZ�YadCcmYYg�k?c�CYZh�h?Y�WcadUbm�]b�h?Y�.,.0�
Z]bUbW]UC�mYUf�]g�Ug�ZcCCckg6

AOY=VO )')�

LchUC�biaVYf�cZ�YadCcmYYg�k?c�CYZh�h?Y�
WcadUbm�]b�h?Y�fYZYfYbWY�dYf]cX

-(-25

 adCcmYY�hifbcjYf�fUhY �-4*0��

��9;M9BNO]�CY9B;AK?c�?O]SQ;KASY;]��NS]WS]]K9��NOKAR�Y?�?OAS?OWO;A�K]�]OA�YBA�S;�ZYS;A�
1B�,-�YP�ARO�5CBC�C(�

L?]g�fUh]c�?Ug�VYYb�WUCWiCUhYX�ig]b[�h?Y�hchUC�biaVYf�cZ�
YadCcmYYg�k?c�?UjY�CYZh�h?Y�WcadUbm�Ug�h?Y�biaYfUhcf�UbX�
h?Y�hchUC�biaVYf�cZ�YadCcmYYg�k?c�?UjY�kcfBYX�]b�h?Y�
dYf]cX�Ug�h?Y�XYbca]bUhcf*

5R.?.MAO?S@ASM@�YP�XYX�
OW=VYcOO�aY?UO?@�SX�ARO�
MYW=.Xc @�YaX�aY?UPY?MO

;HGH�H,(2)��FWPbTS(;@�S;bR>AbdaT�aT`d;aT?T@c

N]gWcZUb�XcYg�bch�fYdcfh�h?]g�]bZcfaUh]cb�]b�h?]g�
gighU]bUV]C]hm�fYdcfh�VYWUigY�]h�]g�U�d?UgYX)]b�X]gWCcgifY�
fYei]fYaYbh�UbX�h?YfYZcfY�YlYadh�Zfca�fYdcfh]b[�]b�h?Y�
Z]fgh�mYUf�cZ�h?Y�gighU]bUV]C]hm�fYdcfh�Ug�dYf�9ddYbX]l�;�cZ�
 KJK�-*

5YVVOMASCO�L.?Q.SXSXQ�MYCO?.QO�
.XN�@YMS.V�NS.VYQBO

;HGH�H,(3

9g�dUfh�cZ�N]gWcZUb�g�Wcaa]haYbh�hc�[iUfUbhYY]b[�ZU]f�UbX�
Yei]hUVCY�kcfB]b[�UbX�YadCcmaYbh�WcbX]h]cbg�Zcf�ghUZZ(�
h?YfY�UfY�WcCCYWh]jY�U[fYYaYbhg�h?Uh�WCYUfCm�UbX�]b�XYhU]C�
YghUVC]g?�h?Y�hYfag�UbX�WcbX]h]cbg�cZ�YadCcmaYbh(�]bWCiX]b[�
kU[Yg(�kcfB]b[�?cifg(�VYbYZ]hg�UbX�CUVcif�f][?hg�Ug�ZUf�Ug�
dcgg]VCY�UbX�UWWcfX]b[�hc�h?Y�W?UfUWhYf]gh]Wg�cZ�h?Y�
Wcibhf]Yg�]b�k?]W?�N]gWcZUb�]g�dfYgYbh*�L?YgY�U[fYYaYbhg�
UfY�h?Y�fYgiCh�cZ�U�bY[ch]Uh]cb�dfcWYgg�VYhkYYb�h?Y�WcadUbm�
UbX�h?Y�kcfBYfg��fYdfYgYbhUh]jYg(�h?ig�Ybgif]b[�h?Uh�h?Y�
jc]WYg�cZ�cif�YadCcmYYg�UfY�?YUfX(�UbX�h?Y]f�bYYXg�UfY�aYh*

L?ig(�]b�h?Y�dYf]cX(�2.��cZ�YadCcmYYg�UfY�WcjYfYX�Vm�U�
;cCCYWh]jY�:Uf[U]b]b[�9[fYYaYbh*

Ab�UXX]h]cb(�Wcbh]bicig�UbX�WcbghfiWh]jY�gcW]UC�X]UCc[iY�k]h?�
ghUZZ�UbX�h?Y]f�fYdfYgYbhUh]jYg�]g�YbWcifU[YX*�L?]g�X]UCc[iY�
UCCckg�ig�hc�UXXfYgg�Ubm�WcbWYfbg�cf�dfcVCYag�h?Uh�aUm�
Uf]gY�]b�h?Y�kcfB�Ybj]fcbaYbh�]b�U�WcCCUVcfUh]jY�UbX�
dfcUWh]jY�kUm*�N]gWcZUb�ghf]jYg�hc�aU]bhU]b�cdYb�UbX�
hfUbgdUfYbh�Wcaaib]WUh]cb�W?UbbYCg(�dfcach]b[�h?Y�UWh]jY�
dUfh]W]dUh]cb�cZ�ghUZZ�]b�XYW]g]cbg�h?Uh�UZZYWh�h?Y]f�kcfB]b[�
WcbX]h]cbg*

L?Y�hchUC�UbX�XYhU]C�cZ�h?Y�UjYfU[Y�gUCUf]YX�kcfBZcfWY�
WcjYfYX�Vm�WcCCYWh]jY�VUf[U]b]b[�U[fYYaYbhg�Vm�Wcibhfm�]g�
VfcBYb�Xckb�VYCck(�Vch?�k]h?]b�h?Y� ifcdYUb� Wcbca]W�
9fYU�$  9%�UbX�cihg]XY�]h(�Ug�gYh�cih�]b�h?Y�hYadCUhY�]b�dc]bh�
9J*3,�cZ� KJK�K-*��Ab�UXX]h]cb(�Ug�XYZ]bYX�Vm�WcCCYWh]jY�
U[fYYaYbhg�]b�  9�Wcibhf]Yg(�UCC�dYfgcbg�ibXYf�Ub�
U[fYYaYbh�UfY�fYdfYgYbhYX�Vm�kcfBYfg��fYdfYgYbhUh]jYg6

5YCO?.QO�YP�MYVVOMASCO�L.?Q.SXSXQ DYMS.V�NS.VYQBO

5YCO?.QO�?.AO
7W=VYcOO@�773��PY?�MYBXA?SO@�aSAR�

2�,'�OW=VYcOO@��?O=?O@OXASXQ�2�
('��AYA.V�OW=VYcOO@�

7W=VYcOO@�"YX�773��?OQSYX@�aSAR�
2�,'�OW=VYcOO@��?O=?O@OXASXQ�2�

('��AYA.V�OW=VYcOO@�

HY?U=V.MO�?O=?O@OXA.ASYX��773�
YXVc���PY?�MYBXA?SO@�aSAR�2�,'�

OW=VYcOO@��?O=?O@OXASXQ�2�('��
AYA.V�OW=VYcOO@�

,)-5� JYgh�cZ� ifcdY�UbX�9g]U�HUW]Z]W

.,)/5�

0,)15� Fcfh?�9aYf]WU

2,)35� "YfaUbm "YfaUbm

4,)-,,� KdU]b(�;nYW?�JYdiVC]W Kcih?�9aYf]WU KdU]b(�;nYW?�JYdiVC]W

N]gWcZUb�XcYg�bch�?UjY�U[fYYaYbhg�k]h?�]hg�YadCcmYYg�Zcf�
fYdfYgYbhUh]cb�Vm�U� ifcdYUb�OcfBg�;cibW]C(�U�OcfBg�
;cibW]C�cZ�h?Y� ifcdYUb�;cadUbm�$K %�cf�U�OcfBg�;cibW]C�
cZ�h?Y� ifcdYUb�;ccdYfUh]jY�KcW]Yhm�$K; %*�

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh ,-2



6SCO?@SAc�WOA?SM@

;HGH�H,(4

!cf�h?Y�N]gWcZUb�"fcid(�Lcd�aUbU[YaYbh�WcffYgdcbXg�hc�
h?Y�?][?Ygh�?]YfUfW?]WUC�CYjYC�cZ�h?Y�cf[Ub]gUh]cb(�fYdcfh]b[�
X]fYWhCm�hc�h?Y�;?]YZ� lYWih]jY�GZZ]WYf(�UbX�Wcbg]ghg�cZ�
fY[]cbUC�[YbYfUC�aUbU[YaYbh�$ E 9(�9H9;(�F9E�UbX�
K9E%�k?]W?�[fcidg�hc[Yh?Yf�h?Y�cdYfUh]cbg�CcWUhYX�]b�h?Y�
Wcibhf]Yg�VYCcb[]b[�hc�h?Uh�[Yc[fUd?]WUC�fY[]cb(�h?Y�[YbYfUC�
aUbU[YaYbh�cZ�FYk�:ig]bYgg(�UbX�h?Y�[YbYfUC�aUbU[YaYbh�
cZ�WcfdcfUhY�gYfj]WYg*�L?ig(�h?Y�UjYfU[Y�biaVYf�cZ�gYb]cf�
aUbU[YaYbh�ghUZZ�Vm�[YbXYf�]g�Ug�ZcCCckg6�

)')�

3CO?.QO�aY?UPY?MO >OX HYWOX

Lcd�aUbU[YaYbh -0 .

HYfWYbhU[Y �43*1�� �-.*1��

KYY�XYhU]Cg�cZ�Lcd�aUbU[YaYbh�]b�bchY�..*.*�hc�h?Y�
WcbgcC]XUhYX�Z]bUbW]UC�ghUhYaYbhg*

Ab�UXX]h]cb(�VUgYX�cb�h?Y�aUbU[YaYbh�UbX�YghUVC]g?aYbh�cZ�
h?Y�dcC]Wm�cZ�YeiUC�cddcfhib]h]Yg(�X]jYfg]hm(�]bWCig]cb�UbX�
dfYjYbh]cb�cZ�?UfUggaYbh(�N]gWcZUb�]g�Wcaa]hhYX�hc�
YghUVC]g?]b[�UWh]cb�dCUbg�h?Uh�dfcachY�YZZYWh]jY�YeiUC]hm�cZ�
h?Y�gYlYg(�k]h?�h?Y�U]a�cZ�]bWfYUg]b[�h?Y�kY][?h�cZ�h?Y�ibXYf)
fYdfYgYbhYX�[YbXYf�Uh�aUbU[YaYbh�CYjYC(�ibXYfghccX�Ug�h?Y�
WUhY[cf]Yg�cZ�hcd�aUbU[YaYbh�UbX�aUbU[Yfg*�L?ig(�h?Y�
VfYUBXckb�cZ�h?Y�UjYfU[Y�kcfBZcfWY�]b�h?YgY�WUhY[cf]Yg�]g�
Ug�ZcCCckg6

)')�

3CO?.QO�aY?UPY?MO >OX HYWOX

EUbU[YaYbh 5- .2

HYfWYbhU[Y �33*4�� �..*.��

!ifh?YfacfY(�h?Y�X]ghf]Vih]cb�cZ�YadCcmYYg�Vm�U[Y�[fcid�]g�
Ug�ZcCCckg6

3CO?.QO�aY?UPY?MO )')�

MbXYf�/,�mYUfg�cCX 4/,

/,�)�1,�mYUfg /(,,-

EcfY�h?Ub�1,�mYUfg -(//.

IEI7B 0',1.

3NO>B.AO�a.QO@

;HGH�H,(,+
L?Y�WcbhfUWh]b[�dcC]Wm�cZ�h?Y�N]gWcZUb�"fcid�]g�VUgYX�cb�
cVAYWh]j]hm(�YeiUC�cddcfhib]h]Yg�UbX�hfU]b]b[(�UbX�cbY�cZ�]hg�
U]ag�]g�hc�ZUjcif�[YbXYf�X]jYfg]hm(�Uacb[�ch?Yf�UgdYWhg*�L?]g�
]adC]Yg�WcadYh]h]jY�fYaibYfUh]cb(�UXUdhYX�hc�h?Y�gB]CCg�UbX�
WcadYhYbW]Yg�cZ�h?Y�X]ZZYfYbh�dfcZ]CYg�]b�XYaUbX�XYdYbX]b[�
cb�h?Y�]bXighf]UC�cf�WcaaYfW]UC�dfcWYgg�UbX�]b�UWWcfXUbWY�
k]h?�h?Y�fYUC]h]Yg�cZ�h?Y�aiCh]hiXY�cZ�Wcibhf]Yg�]b�k?]W?�
N]gWcZUb�?Ug�U�dfYgYbWY*

Ab�UXX]h]cb(�Uh�UCC�N]gWcZUb�CcWUh]cbg(�dYcdCY�fYWY]jY�UXYeiUhY�
kU[Yg(�]b�UWWcfXUbWY�k]h?�h?Y�Wcibhfm�g�CY[UC�a]b]aia�kU[Y�
fYZYfYbWY�]bXYl(�ibXYfghccX�Ug6

O]h?]b�h?Y�  96�Gb�h?Y�VUg]g�cZ��]fYWh]jY�$ M%�.,..+.,0-�
cZ�h?Y� ifcdYUb�HUfC]UaYbh�UbX�cZ�h?Y�;cibW]C�cZ�-5�
GWhcVYf�.,..�cb�UXYeiUhY�a]b]aia�kU[Yg�]b�h?Y� ifcdYUb�
Mb]cb(�]h�WcadC]Yg�k]h?�h?Y�XYZ]b]h]cb�cZ�U�ghUhihcfm�a]b]aia�
kU[Y�Ug�h?Y�a]b]aia�kU[Y�gYh�Vm�CUk�cf�ch?Yf�V]bX]b[�CY[UC�
dfcj]g]cbg(�k]h?�h?Y�YlWYdh]cb�cZ�a]b]aia�kU[Yg�gYh�Vm�
WcCCYWh]jY�U[fYYaYbhg�h?Uh�?UjY�VYYb�XYWCUfYX�ib]jYfgUCCm�
UddC]WUVCY�k]h?cih�Ubm�X]gWfYh]cb�cb�h?Y�dUfh�cZ�h?Y�XYWCUf]b[�
Uih?cf]hm�Ug�hc�h?Y�WcbhYbh�cZ�h?Y�UddC]WUVCY�dfcj]g]cbg*

Gihg]XY�h?Y�  96�L?Y�bUh]cbUC�a]b]aia�kU[Y�CU]X�Xckb�]b�
h?Y�CUVcif�CUkg�cZ�h?Y�Wcibhf]Yg�]b�k?]W?�N]gWcZUb�?Ug�U�
dfYgYbWY�]g�igYX*

>SXSWBW�a.QO�=.SN�SX�ARO�MYBXA?c�C@�VOQ.V�WSXSWBW�a.QO�SX�
ARO�MYBXA?c����NSPPO?OXMO�YCO?�WSXSWBW�a.QO�

KdU]b �54*-��

;nYW?�JYdiVC]W �h��

"YfaUbm �04*,��

KYfV]U �0*0��

:YC[]ia �-4*1��

Mb]hYX�B]b[Xca �h��

!fUbWY �h��

Jigg]U �-/,-*4��

;?]bU �h��

L?U]CUbX �h��

9ighfUC]U �-,*1��

FYk�RYUCUbX �01*1��

;UbUXU �h��

MK �/0*/��

EYl]Wc �,*0��

:fUn]C �32*3��

Mfi[iUm �.,*4��

;cghU�J]WU �h��

DYMS.V�=?YAOMASYX

;HGH�H,(,,)�FWPbTS(;@�S;bR>AbdaT�aT`d;aT?T@c
L?Y�N]gWcZUb�"fcid�]g�bch�fYdcfh]b[�h?]g�]bZcfaUh]cb�]b�h?]g�
KighU]bUV]C]hm�JYdcfh�Ug�]h�]g�U�d?UgYX)]b�X]gWCcgifY�
fYei]fYaYbh�UbX�]g�h?YfYZcfY�YlYadh�Zfca�fYdcfh]b[�]b�h?Y�
Z]fgh�mYUf�cZ�h?Y�KighU]bUV]C]hm�JYdcfh�Ug�dYf�9ddYbX]l�;�cZ�
 KJK�-*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh ,-3



AO?@YX@�aSAR�NS@.LSVSASO@

;HGH�H,(,-

9g�dUfh�cZ�h?Y�dfcach]cb�cZ�X]jYfg]hm(�N]gWcZUb�WcCCUVcfUhYg�
k]h?�gdYW]UC�YadCcmaYbh�WYbhfYg�]b�KdU]b�UbX�ch?Yf�
Wcibhf]Yg�hc�WUffm�cih�WYfhU]b�hUgBg�h?Uh�Wcbhf]VihY�

hc�h?Y�XYjYCcdaYbh�cZ�cif�dfcXiWh]jY�UWh]j]hm*�Ah�UCgc�?Ug�
dYcdCY�k]h?�ZibWh]cbUC�X]jYfg]hm�Uacb[�]hg�YadCcmYYg(�gc�
h?Uh�h?cgY�dYcdCY�k?c�UfY�UWWfYX]hYX�cf�?UjY�U�WYfh]Z]WUhY�
Zfca�h?Y�WcadYhYbh�?YUCh?�VcXm�]b�h?Y�jUf]cig�Wcibhf]Yg�UfY�
WcbgcC]XUhYX�Uh�"fcid�CYjYC�hc�fYgdcbX�hc�h?]g�dc]bh�cZ� KJK�
K-*�L?Y�XUhU�k]h?�h?YgY�W?UfUWhYf]gh]Wg�VfcBYb�Xckb�Vm�
[YbXYf�]g�Ug�ZcCCckg6

)')� )')


>OX HYWOX E#E3 >OX HYWOX E#E3 

Fc*�cZ�X]gUVCYX�YadCcmYYg 2, 2 22 2, 2 22

E?.SXSXQ�.XN�@USVV@�
NOCOVY=WOXA�WOA?SM@

;HGH�H,(,.
FchY6�Ab�h?]g�gYWh]cb(�]bZcfaUh]cb�cb�hfU]b]b[�UbX�
dYfZcfaUbWY�YjUCiUh]cb�]g�fYdcfhYX�Ug�gYh�cih�]b� KJK�
K-)-/(�]b�C]bY�k]h?�h?Y�X]gWCcgifY�fYei]fYaYbhg�cZ�DUk�
--+.,-4�cZ�.4��YWYaVYf�cb�bcb)Z]bUbW]UC�]bZcfaUh]cb�UbX�
X]jYfg]hm*�@ckYjYf(�Ug�h?]g�X]gWCcgifY�fYei]fYaYbh�]g�hc�VY�
d?UgYX�]b�UbX�]g�h?YfYZcfY�YlYadhYX�Zfca�fYdcfh]b[�]b�h?Y�
Z]fgh�mYUf�cZ�h?Y�gighU]bUV]C]hm�fYdcfh�VUgYX�cb�9ddYbX]l�;�cZ�
 KJK�-(�h?Y�biaVYf�cZ�UggYggaYbhg�Ug�U�dfcdcfh]cb�cZ�h?Y�
U[fYYX�biaVYf�cZ�aUbU[YaYbh�UggYggaYbhg�]g�bch�fYdcfhYX*�
L?]g�]bX]WUhcf�]g�VY]b[�[Uh?YfYX�UbX�UbUCmgYX�Zcf�fYdcfh]b[�]b�
h?Y�bYlh�mYUf�]b�U�fYC]UVCY�aUbbYf*

N]gWcZUb�dfcachYg�h?Y�dYfgcbUC�UbX�dfcZYgg]cbUC�
XYjYCcdaYbh�cZ�dYcdCY�h?fci[?�jUf]cig�]b]h]Uh]jYg�hc�aUbU[Y�
BbckCYX[Y�UbX�aUBY�h?Y�acgh�cZ�YadCcmYYg��gB]CCg(�
WcaV]bYX�k]h?�dYfZcfaUbWY�UggYggaYbh�dfcWYggYg�hc�
UW?]YjY�h?Y�[fcid�g�cVAYWh]jYg*

D]BYk]gY(�h?Y�]bXighf]UC�bUhifY�cZ�h?Y�WcadUbm�fYei]fYg�
WcaV]b]b[�U�CUf[Y�biaVYf�cZ�cdYfUhcfg�k]h?�gdYW]UC]gYX�
dYfgcbbYC*�9b�]bWfYUg]b[Cm�XYaUbX]b[�UbX�[CcVUC�]bXighfm(�
k?]W?�]adC]Yg�[fYUhYf�BbckCYX[Y�UbX�gdYW]UC]gUh]cb�cZ�h?Y�
kcfBZcfWY*�Lc�aYYh�h?]g�W?UCCYb[Y(�h?Y�"fcid�]g�WcbghUbhCm�
]bjYgh]b[�]b�]adfcj]b[�dYcdCY�gB]CCg(�WcidCYX�k]h?�Ub�cb[c]b[�
hfU]b]b[�YZZcfh*

L?]g�]g�cbY�cZ�N]gWcZUb�g�aU]b�cVAYWh]jYg�]b�hYfag�cZ�dYcdCY�
aUbU[YaYbh(�dfcach]b[�dYfgcbUC�UbX�dfcZYgg]cbUC�
XYjYCcdaYbh*�L?Y�aYh?cXcCc[m�?Ug�W?Ub[YX(�k]h?�hfU]b]b[�
h?fci[?�Y)CYUfb]b[�dCUhZcfag(�Vch?�Uh�WcfdcfUhY�UbX�CcWUC�
CYjYC*

L?Y�VfYUBXckb�cZ�h?Y�?cifg�cZ�hfU]b]b[�ibXYfhUBYb�?Ug�VYYb�
fYdcfhYX�]b�h?Y�]bW]XYbh)fYCUhYX�UWh]cb�giV)gYWh]cb�cZ�h?]g�
 KJK

9�BYm�ZcWig�cZ�hfU]b]b[�]b�h?Y�"fcid�]g�h?Y�giVAYWh�cZ�UWW]XYbh�
dfYjYbh]cb�hc�dfcachY�h?Y�]adcfhUbWY�cZ�]bWcfdcfUh]b[�gUZY�
VY?Uj]cifUC�?UV]hg�cZ�h?Y�dYcdCY�k?c�kcfB�Uh�N]gWcZUb*�L?]g�
hfU]b]b[�]bWCiXYg�VUg]W�dfYjYbh]cb�aYUgifYg�h?Uh�?UjY�hc�VY�
UXcdhYX�]b�h?Y�kcfBdCUWY(�cf�h?Y�]adcfhUbWY�cZ�XUm)hc)XUm�
?YUfh)?YUCh?m�?UV]hg(�h?Y�fcCY�cZ�a]XXCY)CYjYC�aUbU[YaYbh�
UbX�h?Y�]adfcjYaYbh�cZ�]hg�CYUXYfg?]d�]b�gUZYhm*

!UW]C]hUh]b[�hfU]b]b[�]g�cbY�cZ�h?Y�acgh�YZZYWh]jY�aYUgifYg�hc�
YbWcifU[Y�dfcZYgg]cbUC�XYjYCcdaYbh�k]h?]b�h?Y�"fcid*�L?Y�
bYk�dfcWYggYg�UbX�jUWUbW]Yg�Uh�N]gWcZUb�UfY�bch]Z]YX�
]bhYfbUCCm�gc�h?Uh�h?Y�dYcdCY�h?Uh�k]g?�hc�WUb�gYh�h?YagYCjYg�
bYk�W?UCCYb[Yg�UbX�[cUCg�Uh�h?Y�WcadUbm�]hgYCZ(�
ghfYb[h?Yb]b[�UbX�dfYgYfj]b[�h?Y�hUCYbh�cZ�h?Y�?iaUb�hYUa*

!ifh?YfacfY(�Ug�dUfh�cZ�h?Y�gYUfW?�Zcf�gB]CCg�XYjYCcdaYbh(�
N]gWcZUb�dfcachYg�h?Y�]adCYaYbhUh]cb�cZ�dYfZcfaUbWY�
YjUCiUh]cb�dfcWYggYg�Ug�ZUf�Ug�dcgg]VCY(�]b�cfXYf�hc�UW?]YjY�
h?Y�[fcid�g�cVAYWh]jYg*�L?Y�dYfWYbhU[Y�cZ�h?Y�UjYfU[Y�
kcfBZcfWY�h?Uh�?Ug�fYWY]jYX�U�dYfZcfaUbWY�YjUCiUh]cb�]b�
.,.0�Vm�[YbXYf�UbX�dfcZYgg]cbUC�WUhY[cfm�]g�Ug�ZcCCckg6

)')� )')


AO?PY?W.XMO�OC.VB.ASYX >OX HYWOX E#E3 

��YP�
.CO?.QO�

aY?UPY?MO�
SX�ARO�

M.AOQY?c

>OX HYWOX E#E3 
��YP�.CO?.QO�
aY?UPY?MO�SX�
ARO�M.AOQY?c

EUbU[YaYbh 42 .1 --- �50*3�� -,, /, -/, �-,,*,��

LYW?b]W]Ubg�UbX�XYdUfhaYbh�?YUXg 135 .11 4/0 �2/*-�� 10. ./- 33/ �15*/��

9Xa]b]ghfUh]jY�dYfgcbbYC -5 34 53 �0,*0�� -3 34 51 �/5*0��

KdYW]UC]gYX�dYfgcbbYC .10 -.1 /35 �0.*/�� .41 -.2 0-- �00*5��

OcfBYfg 2.. .4, 5,. �/0*5�� 213 /-5 532 �/1*0��

LGL9D -(12, 32/ .(/./ �01*,�� -(2,- 340 .(/41 �00*2��

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh ,-4



:O.VAR�.XN�@.POAc�WOA?SM@

;HGH�H,(,/

N]gWcZUb�kcfBg�k]h?�h?Y�VYC]YZ�h?Uh�]h�]g�dcgg]VCY�hc�Ujc]X�UCC�
cWWidUh]cbUC�UWW]XYbhg*�@YbWY(�]h�bch�cbCm�YbgifYg�h?Uh�]hg�
ZUW]C]h]Yg�UfY�gUZYf(�Vih�UCgc�h?Uh�]hg�ghUZZ�h?fci[?cih�h?Y�
k?cCY�"fcid�UfY�UkUfY�cZ�h?Y�ZibXUaYbhUC�]adcfhUbWY�cZ�
gUZYhm�]ggiYg*�Lc�h?]g�YbX(�N]gWcZUb�?Ug�h?Y�cWWidUh]cbUC�
?YUCh?�UbX�gUZYhm�dcC]Wm�XYgWf]VYX�UVcjY*

L?]g�dcC]Wm�]g�cjYfgYYb�Vm�h?Y�cdYfUh]cbUC�gighU]bUV]C]hm�
XYdUfhaYbh(�]b�WCcgY�WccdYfUh]cb�k]h?�h?Y�WcfdcfUhY�UbX�
CcWUC�?iaUb�fYgcifWYg�XYdUfhaYbhg*

Ab�dUfUCCYC(�]b�cfXYf�hc�aYYh�h?Y�cf[Ub]gUh]cb�g�cWWidUh]cbUC�
?YUCh?�UbX�gUZYhm�Wcaa]haYbhg(�UCC�dCUbhg�kcfB�k]h?�@YUCh?�
UbX�KUZYhm�EUbU[YaYbh�KmghYag�VUgYX�cb�h?Y�[i]XYC]bYg�
]ggiYX�Vm�h?Y�WcfdcfUhY�XYdUfhaYbh�UbX�WYfh]Z]YX�UWWcfX]b[�
hc�h?Y�AKG�01(,,-�ghUbXUfX(�h?Y�]bhYfbUh]cbUC�VYbW?aUfB�Zcf�
cWWidUh]cbUC�gUZYhm�aUbU[YaYbh�gmghYag*�L?ig(�-,,��cZ�
N]gWcZUb�g�kcfBZcfWY�]g�WcjYfYX�Vm�h?]g�gmghYa*
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:UgYX�cb�h?Y�cWWidUh]cbUC�?YUCh?�UbX�gUZYhm�dcC]Wm(�N]gWcZUb�
?Ug�U�ghfUhY[m�UbX�Vig]bYgg�acXYC�gdYW]Z]WUCCm�XYg][bYX�hc�
UXXfYgg�aUhYf]UC�?YUCh?�UbX�gUZYhm�]bW]XYbhg�UbX�f]gBg*

!]fghCm(�kY�kcfB�hckUfXg�h?Y�cVAYWh]jY�cZ�nYfc�UWW]XYbhg(�
k]h?�UWW]XYbh�dfYjYbh]cb�]bhY[fUhYX�UbX�aUbU[YX�Uh�CcWUC�
CYjYC�]b�h?Y�dfcXiWh]cb�dCUbhg(�k?]W?�?UjY�U�aUbU[YaYbh�
gmghYa�VUgYX�cb�h?Y�[i]XYC]bYg�gYh�Uh�WcfdcfUhY�CYjYC�Zcf�UCC�
]adCYaYbhUh]cbg�UbX�WYfh]Z]YX�UWWcfX]b[�hc�h?Y�AKG�01,,-�
ghUbXUfX(�h?Y�]bhYfbUh]cbUC�VYbW?aUfB�Zcf�cWWidUh]cbUC�
gUZYhm�aUbU[YaYbh�gmghYag*

Gb�h?]g�VUg]g�h?Y�WcfdcfUhY�cdYfUh]cbUC�gighU]bUV]C]hm�hYUa�
dCUmg�U�WfiW]UC�fcCY�]b�Ybgif]b[�h?Uh�UCC�dfcXiWh]cb�g]hYg�
cdYfUhY�UWWcfX]b[�hc�YghUVC]g?YX�ghUbXUfXg(�bch�cbCm�]b�
WcadC]UbWY�k]h?�CcWUC�UbX�bUh]cbUC�CUkg(�Vih�UCgc�VUgYX�cb�Ub�
]bhYfbUC�ZfUaYkcfB�cZ�ghUbXUfXg�h?Uh�dCUWYg�U�ghfcb[�
Yad?Ug]g�cb�UWW]XYbh�dfYjYbh]cb*

GjYfUCC(�?YUCh?�UbX�gUZYhm�aUbU[YaYbh�]g�U�XmbUa]W�dfcWYgg�
k]h?�h?Y�ZcCCck]b[�WcadcbYbhg6

l J]gB�UggYggaYbh�UbX�UbUCmg]g6�dfcXiWh]cb�dCUbhg�

?UjY�Ub�UggYggaYbh�hc�]XYbh]Zm�dchYbh]UC�gcifWYg�cZ�

f]gB*�L?]g�]bWCiXYg�h?Y�UbUCmg]g�cZ�dfcXiWh]cb�

dfcWYggYg(�UbW]CCUfm�UbX�gYfj]WY�d?UgYg�h?Uh�WciCX�

CYUX�hc�UWW]XYbhg*

l Ecb]hcf]b[�UbX�Wcbh]bicig�]adfcjYaYbh6�N]gWcZUb�

Wcbh]bicigCm�acb]hcfg�h?Y�UfYUg�Uh�f]gB�cZ�

cWWidUh]cbUC�UWW]XYbhg*�L?]g�acb]hcf]b[�]g�XcbY�

h?fci[?�fY[iCUf�UiX]hg(�]bgdYWh]cbg�UbX�XYhU]CYX�

f]gB�UggYggaYbhg(�k]h?�h?Y�U]a�cZ�dfcUWh]jYCm�

]XYbh]Zm]b[�UbX�UXXfYgg]b[�Ubm�dchYbh]UC�?UnUfXg*

9WW]XYbh�hmdYg�UfY�WcbgcC]XUhYX�]bhc�gdYW]Z]W�
WUhY[cf]Yg(�UCCck]b[�UbUCmg]g�cZ�UWW]XYbh�hfYbXg�UbX�
dUhhYfbg(�UbX�dfcj]X]b[�U�gcC]X�VUg]g�Zcf�
]adCYaYbh]b[�Uddfcdf]UhY�dfYjYbh]cb�aYUgifYg*

O?Yb�Ub�UWW]XYbh�cWWifg(�Ub�]bjYgh][Uh]cb�dfchcWcC�
]g�]aaYX]UhYCm�UWh]jUhYX*�L?]g�dfcWYgg�]bWCiXYg�h?Y�
WcCCYWh]cb�cZ�XYhU]CYX�]bZcfaUh]cb�UVcih�h?Y�
]bW]XYbh(�]bhYfj]Ykg�k]h?�h?cgY�]bjcCjYX�UbX�
k]hbYggYg(�UbX�UbUCmg]g�cZ�h?Y�WcbX]h]cbg�h?Uh�
Wcbhf]VihYX�hc�h?Y�UWW]XYbh*�:UgYX�cb�h?]g�
]bjYgh][Uh]cb(�]adfcjYaYbhg�UbX�WcffYWh]jY�UWh]cbg�
UfY�dfcdcgYX�hc�dfYjYbh�h?Y�]bW]XYbh�Zfca�fY)
cWWiff]b[*�9Wh]cbg�aUm�]bWCiXY�W?Ub[Yg�]b�kcfB�
dfcWYXifYg(�id[fUX]b[�cZ�gUZYhm�Yei]daYbh�UbX�
UXX]h]cbUC�hfU]b]b[�Zcf�YadCcmYYg*

L?Y�WcfdcfUhY�XYdUfhaYbh�acb]hcfg�h?Y�
]adCYaYbhUh]cb�cZ�h?YgY�]adfcjYaYbhg*�L?]g�]g�
UW?]YjYX�h?fci[?�fY[iCUf�fYj]Ykg�UbX�WcadC]UbWY�
UiX]hg(�Ybgif]b[�h?Uh�WcffYWh]jY�UWh]cbg�UfY�
]adCYaYbhYX�YZZYWh]jYCm�UbX�gighU]bYX*�Ab�UXX]h]cb(�
XYhU]CYX�fYWcfXg�UfY�BYdh�cZ�UCC�]adfcjYaYbhg�
]adCYaYbhYX(�UCCck]b[�Zcf�Wcbh]bicig�YjUCiUh]cb�cZ�
h?Y]f�YZZYWh]jYbYgg�UbX�]XYbh]Z]WUh]cb�cZ�UXX]h]cbUC�
UfYUg�Zcf�]adfcjYaYbh*

l 9kUfYbYgg�UbX�hfU]b]b[6�:UgYX�cb�h?Y�cWWidUh]cbUC�

?YUCh?�UbX�gUZYhm�dcC]Wm(�h?Y�dfcach]cb�UbX�

YlW?Ub[Y�cZ�VYgh�dfUWh]WYg�]b�cWWidUh]cbUC�?YUCh?�

UbX�gUZYhm�]g�YbWcifU[YX(�Ug�kYCC�Ug�UkUfYbYgg)

fU]g]b[(�hfU]b]b[(�YXiWUh]cb�UbX�Wcbh]bicig�

]bZcfaUh]cb�hc�dfcachY�gUZY�VY?Uj]cif�UbX�U�

WiChifY�cZ�YlWYCCYbWY*��

!cf�N]gWcZUb(�h?Y�aUhYf]UC�UgdYWhg�UZZYWh]b[�gUZYhm�
UfY�VUgYX�cb�h?Y�W?UfUWhYf]gh]Wg�cZ�h?Y�dcg]h]cb*�
L?]g�YldCU]bg�N]gWcZUb�g�WcbghUbh�YZZcfh�hc�
ghUbXUfX]gY�dfcWYXifYg�UbX�X]ggYa]bUhY�h?Y�
WcadUbm�g�dcC]Wm�cb�h?Y�giVAYWh�Uacb[�h?Y�
kcfBZcfWY(�aUB]b[�gdYW]Z]W�WcifgYg�UbX�
]bZcfaUh]cb�UjU]CUVCY�hc�YadCcmYYg�]b�h?Y]f�kcfB�
UfYUg*

;ccfX]bUh]cb�k]h?�giddC]Yfg�UbX�h?]fX�dUfh]Yg�cb�
cWWidUh]cbUC�?YUCh?�UbX�gUZYhm�UddC]YX�hc�UCC�"fcid�
UWh]j]h]Yg�]g�BYm*

l AbjYghaYbhg�]b�Yei]daYbh6�N]gWcZUb�dfcachYg�

]bjYghaYbh�]b�h?Y�dCUbhg�Vm�gYYB]b[�Ug�ZUf�Ug�

dcgg]VCY�h?Y�VYgh�UjU]CUVCY�hYW?bcCc[]Yg�]b�hYfag�cZ�

?YUCh?�UbX�gUZYhm�Uh�kcfB*
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l 9iX]hg6�]bhYfbUC�UbX�YlhYfbUC�UiX]hg�UfY�WUff]YX�cih�

hc�UggYgg�h?Y�YZZYWh]jYbYgg�cZ�h?Y�aYUgifYg�

]adCYaYbhYX*�!ifh?YfacfY(�N]gWcZUb�]g�kcfB]b[�

hckUfXg�h?Y�[cUC�cZ�WYfh]Zm]b[�UCC�]hg�dCUbhg�ibXYf�

h?Y�AKG�01,,-�ghUbXUfX*

Ab�UXX]h]cb(�h?Y�WcfdcfUhY�cdYfUh]cbUC�gighU]bUV]C]hm�
hYUa�WcbXiWhg�WcadfY?Ybg]jY�UiX]hg�hc�UggYgg�UbX�
jYf]Zm�WcadC]UbWY�k]h?�?YUCh?�UbX�gUZYhm�
fY[iCUh]cbg�Uh�YUW?�ZUW]C]hm*�L?YgY�UiX]hg�bch�cbCm�
fYj]Yk�UX?YfYbWY�hc�CcWUC�UbX�bUh]cbUC�CUkg(�Vih�
UfY�UCgc�VUgYX�cb�Ub�]bhYfbUC�ZfUaYkcfB�cZ�
ghUbXUfXg*

9�BYm�dUfh�cZ�h?Y]f�kcfB�]g�h?Y�UggYggaYbh�cZ�?YUCh?�
UbX�gUZYhm�aUbU[YaYbh�gmghYag(�Ybgif]b[�h?Uh�
dCUbhg�?UjY�UXYeiUhY�dfcWYXifYg�]b�dCUWY�hc�
a]b]a]gY�h?Y�cWWiffYbWY�cZ�U�bY[Uh]jY�]adUWh*
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gYjYf]hm�fUhY(�gYY�h?Y�[cUCg�giV)gYWh]cb�cZ�h?]g� KJK*
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CcWUh]cbg�]b�k?]W?�h?Y�N]gWcZUb�"fcid�]g�dfYgYbh�XYhYfa]bY�
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UbX�gUZYhm*�
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O]h?]b�h?Y�UfYU�cZ�fYaibYfUh]cb(�31��cZ�h?Y�WcadUbm�g�
YadCcmYYg�UfY�WcjYfYX�Vm�[YbYfUC�WcCCYWh]jY�VUf[U]b]b[�
U[fYYaYbhg(�h?YfYZcfY�]adfcj]b[�h?Y�a]b]aia�WcbX]h]cbg�
gYh�Vm�h?Y�X]ZZYfYbh�YadCcmaYbh�CY[]gCUh]cb*�;cCCYWh]jY�
:Uf[U]b]b[�9[fYYaYbhg�fY[iCUhY�h?Y�fYaibYfUh]cb�fYWY]jYX�
Vm�h?Y�kcfBYfg�k?c�g][b�h?Ya(�UbX�]b�dUfh]WiCUf�YghUVC]g?�
Wf]hYf]U�cZ�Yei]hm�VYhkYYb�g]a]CUf�AcVg(�h?ig�Ujc]X]b[�[YbXYf�
X]gWf]a]bUh]cb�UbX�h?Y�kU[Y�[Ud�VYhkYYb�Yei]jUCYbh�AcVg*�
L?Y�"fcid�g�UjYfU[Y�fYaibYfUh]cb�]g�m/3(44.�$m/3(,,.�]b�
.,./%6�m0,(154�Zcf�aYb�$m0,(-.1�]b�.,./%�UbX�m/-(.5/�Zcf�
kcaYb�$m.5(101�]b�.,./%*�L?]g�X]ZZYfYbWY�]b�UjYfU[Y�
fYaibYfUh]cb�WcffYgdcbXg�hc�U�aiCh]hiXY�cZ�ZUWhcfg(�Zfca�
h?Y�[YbXYf�Wcadcg]h]cb�cZ�h?Y�"fcid(�hc�]hg�[Yc[fUd?]WUC�
dfYgYbWY(�h?Y�X]ZZYfYbh�X]ghf]Vih]cb�cZ�AcVg(�h?Y]f�CYjYC�cZ�
gdYW]UC]gUh]cb(�h?Y�b][?h�g?]Zhg�Zcf�U�Wcbh]bicig�dfcXiWh]cb�
dfcWYgg�cZ�.0�?cifg(�XUb[Yf�UbX�gYb]cf]hm�VcbigYg(�YhW*(�
k?]W?�UfY�]b�C]bY�k]h?�h?Y�]bXighf]UC�WcbhYlh(�h?Y�Wcadcg]h]cb�
cZ�h?Y�kcfBZcfWY�UbX�h?Y�?]ghcfm�cZ�h?Y�N]gWcZUb�"fcid*

Ab�cfXYf�hc�VY�UVCY�hc�WUffm�cih�]bhYfbUC�acb]hcf]b[�cZ�
dcgg]VCY�[YbXYf)VUgYX�dUm�X]ZZYfYbh]UCg(�h?Y�[i]XYC]bYg�cZ�h?Y�
AcV�YjUCiUh]cb�dfcAYWh�WUff]YX�cih�]b�KdU]b�]b�.,.-�?UjY�VYYb�
ZcCCckYX(�k]h?�h?Y�U]a�cZ�]XYbh]Zm]b[�WcadUfUVCY�[fUXYg(�]*Y*�
h?cgY�k?]W?(�XiY�hc�h?Y�bUhifY�cZ�h?Y�ZibWh]cbg�cf�hUgBg�
YZZYWh]jYCm�YbhfighYX(�h?Y�YXiWUh]cbUC(�dfcZYgg]cbUC�cf�
hfU]b]b[�WcbX]h]cbg�fYei]fYX�Zcf�h?Y]f�YlYfW]gY(�h?Y�ZUWhcfg�
ghf]WhCm�fYCUhYX�hc�h?Y]f�dYfZcfaUbWY�UbX�h?Y�WcbX]h]cbg�]b�
k?]W?�h?YgY�UWh]j]h]Yg�UfY�WUff]YX�cih(�UfY�Yei]jUCYbh*�L?]g�
UbUCmg]g�kUg�WUff]YX�cih�k]h?�h?Y�?YCd�cZ�h?Y�WcbgiCh]b[�Z]fa�

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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O]CC]g�LckYf�OUhgcb(�k?]W?�aUXY�]h�dcgg]VCY�hc�]XYbh]Zm�id�
hc�.-�Yei]jUCYbh�[fUXYg�k]h?]b�N]gWcZUb*

:UgYX�cb�h?]g�YldYf]YbWY(�h?Y�Yei]jUCYbh�]b�XY[fYYg�kUg�
UbUCmgYX�]bhYfbUCCm�Zcf�UCC�h?Y�WcadUb]Yg�]bWCiXYX�]b�h?Y�
gWcdY�cZ�WcbgcC]XUh]cb*�@YbWY(�h?Y�fYaibYfUh]cb�Vm�XY[fYYg�
UbX�[YbXYf�kUg�UbUCmgYX�]b�h?Y�X]ZZYfYbh�hckbg(�hc�]XYbh]Zm�
gUCUfm�[Udg(�ibXYfghccX�hc�VY�h?Y�X]ZZYfYbWY�VYhkYYb�h?Y�
Z]lYX�gUCUf]Yg�cZ�aYb�UbX�kcaYb�k]h?�fYgdYWh�hc�h?Y�Z]lYX�
gUCUfm�cZ�aYb�]b�YUW?�cZ�]hg�XY[fYYg*�:UgYX�cb�h?]g�UbUCmg]g(�
N]gWcZUb�WUb�acb]hcf�h?Y�dYfZcfaUbWY�cZ�h?]g�]bX]WUhcf�]b�
h?Y�acgh�g][b]Z]WUbh�XY[fYYg�UbX�h?YfYZcfY�VY�UVCY�hc�
YghUVC]g?�h?Y�aYUgifYg�Zcf�]hg�]adfcjYaYbh*

L?Y�fYgiCh�cZ�h?]g�UbUCmg]g�]g�giaaUf]gYX�]b�h?Y�kY][?hYX�dUm�
[Ud�cZ�h?Y�N]gWcZUb�"fcid*�Ab�UXX]h]cb(�h?Y�[YbXYf�dUm�[Ud�
WUCWiCUhYX�]b�UWWcfXUbWY�k]h?�h?Y�dfcj]g]cbg�cZ�dc]bh�9J�-,-�
cZ�h?]g� KJK�]g�XYhU]CYX�VYCck6
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N]gWcZUb�"fcid�$OY][?hYX% �-,*2�� �-.*,��

N]gWcZUb�"fcid �..*5�� �.2*0��

!ifh?YfacfY(�h?Y�fUh]c�VYhkYYb�h?Y�hchUC�UbbiUC�
fYaibYfUh]cb�cZ�h?Y�?][?Ygh�dU]X�dYfgcb�UbX�h?Y�aYX]Ub�
hchUC�UbbiUC�fYaibYfUh]cb�cZ�UCC�YadCcmYYg�$YlWCiX]b[�h?Y�
?][?Ygh�dU]X�dYfgcb%�]g�11*5*

�XMSNOXA@��MYW=V.SXA@�.XN�
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;HGH�H,(,2
N]gWcZUb�?Ug�h?Y� h?]Wg�;?UbbYC*�AbhY[f]hm�D]bY�cb�k?]W?�Ubm�
]bhYfYghYX�dYfgcb�WUb�Z]CY�U�WcadCU]bh�UVcih(�Uacb[�ch?Yfg(�
WUgYg�cZ�X]gWf]a]bUh]cb(�]bWCiX]b[�?UfUggaYbh�UbX�h?Y�
[fcibXg�gYh�cih�]b�dc]bh�-,.�cZ�h?Y� KJK�K-*�Ab�h?]g�fY[UfX(�
bc�WcadCU]bhg�?UjY�VYYb�fYWY]jYX�cb�h?]g�W?UbbYC�UVcih�h?]g�
hmdY�cf�]b�fYCUh]cb�hc�h?Y�]ggiYg�XYZ]bYX�]b�gYWh]cb�.�cZ�h?Y�
 KJK�K-*

L?Y�Z][ifYg�cZ�WcadCU]bhg�?UjY�VYYb�cVhU]bYX�UbX�
U[[fY[UhYX�Zfca�h?Y�WcadihYf�gmghYa�cZ�h?Y� h?]Wg�
;?UbbYC*�AbhY[f]hm�D]bY�aUbU[YX�Vm�h?Y�Yh?]Wg�UbX�
fY[iCUhcfm�WcadC]UbWY�Wcaa]hhYY�UbX�k?cgY�W?UfUWhYf]gh]Wg�
?UjY�VYYb�XYhU]CYX�]b�h?Y� KJK�"-�:ig]bYgg�;cbXiWh*�

L?YfY�?UjY�VYYb�bc�g][b]Z]WUbh�Z]bYg(�dYbUCh]Yg�cf�XUaU[Yg�Ug�
U�fYgiCh�cZ�h?Y�WUgYg�UbX�WCU]ag�C]ghYX�UVcjY*�KYY�bchY�-/*/�cZ�
;cbh]b[Ybh�9ggYhg�UbX�D]UV]C]h]Yg�]b�h?Y�9bbiUC�JYdcfh�hc�h?Y�
;cbgcC]XUhYX�!]bUbW]UC�KhUhYaYbhg*

!ifh?YfacfY(�h?YfY�?UjY�VYYb�bc�WUgYg�cZ�gYf]cig�]bW]XYbhg�
fYCUhYX�hc�?iaUb�f][?hg(�bcf�UfY�h?YfY�Ubm�Z]bYg(�gUbWh]cbg�cf�
WcadYbgUh]cb�Zcf�h?]g�WcbWYdh*�KYY�bchY�-/*/�cZ�;cbh]b[Ybh�
9ggYhg�UbX�D]UV]C]h]Yg�]b�h?Y�9bbiUC�JYdcfh�hc�h?Y�
;cbgcC]XUhYX�!]bUbW]UC�KhUhYaYbhg*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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Ada�RdbcA?Tab'�WT>B;@V�cWT?�cA�?TTc�cWT�RWP@V;@V�@TTSb�AU�RA@bd?Tab�P@S�bA>eT�cWT;a�bdbcP;@P4;>;ch�
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FAb;c;eT

l AbW]XYbWY6�Lc�aUBY�]h�YUg]Yf�hc�ZYYX�Ub�UZZcfXUVCY�
dfchY]b�hc�a]CC]cbg�cZ�?cigY?cCXg�UfcibX�h?Y�kcfCX*

l Gddcfhib]hm6�HfcXiWh�gUZYhm�UbX�eiUC]hm�Ug�U�
WcadYh]h]jY�UXjUbhU[Y�hc�CYUX�h?Y�WUg]b[�aUfBYh*

DTVPc;eT

l AbW]XYbWY6�!ccX�gYWif]hm�Wf]g]g*

l J]gB6�!U]CifY�hc�aYYh�eiUC]hm�ghUbXUfXg�cf�U�ZccX�
gUZYhm�Wf]g]g�WUb�CYUX�hc�CUkgi]hg�UbX�fYdihUh]cbUC�
XUaU[Y*

l J]gB6�Dcg]b[�aUfBYh�dcg]h]cb�XiY�hc�fY[iCUhcfm�
fYei]fYaYbhg�]b�hYfag�cZ�ZccX�gUZYhm*

AYVSMSO@�.XN�MYWWSAWOXA@

l ;cXY�cZ�;cbXiWh*

l :ig]bYgg�HfUWh]WYg�HcC]Wm*

l !ccX�JY[iCUh]cb�HcC]Wm*

l !ccX�;f]g]g�HfchcWcC*�HfcXiWh�O]h?XfUkUC*

l IiUC]hm�UbX�!ccX�KUZYhm�EUbU[YaYbh�KmghYa*

DB@A.SX.LSVSAc�QY.V@

l 3,��cZ�cif�dfcXiWh]cb�dCUbhg�k]h?�h?Y�?][?Ygh�99�

fUh]b[�]b�h?Y�"CcVUC�!ccX�KUZYhm�Ab]h]Uh]jY�$"!KA%�

ZccX�gUZYhm�WYfh]Z]WUh]cb*�:m�.,.0(�h?]g�cVAYWh]jY�]g�

aYh�k]h?�5.��cZ�h?Y�dCUbhg�k]h?�h?]g�gWcfY*

:O.N�YP�9YCO?X.XMO

l :cUfX�cZ��]fYWhcfg*�9ddc]bhaYbhg(�JYaibYfUh]cb�
UbX�KighU]bUV]C]hm�;caa]hhYY(�9iX]h�;caa]hhYY*

l  lYWih]jY�KighU]bUV]C]hm�;caa]hhYY*

l ; G*

l J"��UbX�;cfdcfUhY�IiUC]hm��YdUfhaYbh*

DB==Y?A

l ;cfdcfUhY��YdUfhaYbh�cZ�JY[iCUhcfm�9ZZU]fg*

l ;ighcaYf�KYfj]WY*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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/*.*-*�KhfUhY[m
;Ug]b[g�UfY�Ub�YggYbh]UC�YCYaYbh�]b�h?Y�dfcXiWh]cb�cZ�
gUigU[Yg�UbX�h?YfYZcfY�]b�h?Y�ZccX�W?U]b(�UCCck]b[�UWWYgg�hc�
dfchY]b�Zcf�a]CC]cbg�cZ�WcbgiaYfg*�@ckYjYf(�h?Y�jUgh�
aUAcf]hm�UfY�bch�dYfWY]jYX�Vm�h?Y�YbX�WcbgiaYf(�YgdYW]UCCm�
]b�h?Y�WUgY�cZ�WYCCiCcg]W�UbX�Z]Vfcig�dfcXiWhg�h?Uh�UfY�dYYCYX�
Vm�aYUh�dfcWYggcfg�VYZcfY�gUCY*�9b�]bWfYUg]b[Cm�WcbgW]cig�
WcbgiaYf�k?Yb�aUB]b[�difW?Ug]b[�XYW]g]cbg(�k?]W?�
fYei]fYg�acfY�hfUbgdUfYbWm�UVcih�h?Y�Ybj]fcbaYbhUC�UbX�
gcW]UC�]adUWh�cZ�dfcXiWhg(�ZibWh]cbUC�dYfZcfaUbWY(�gUZYhm�
UbX�hfUWYUV]C]hm�cZ�dfcXiWh]cb�h?fci[?cih�h?Y�jUCiY�W?U]b*

L?]g�hfYbX�]g�giddcfhYX�Vm�[cjYfbaYbh�Uih?cf]h]Yg(�bcb)
[cjYfbaYbhUC�cf[Ub]gUh]cbg(�]bXighfm�cf[Ub]gUh]cbg�UbX�
UggcW]Uh]cbg�UbX�WcbgiaYfg�h?fci[?�fY[iCUh]cb�UbX�
WYfh]Z]WUh]cb*

Ab�h?]g�WcbhYlh(�N]gWcZUb�?Ug�U�k]XY�fUb[Y�cZ�dfcXiWhg�]b�h?Y�
WUg]b[�aUfBYh(�k]h?�gUCYg�]b�acfY�h?Ub�-,,�Wcibhf]Yg(�
fYgiCh]b[�]b�U�WcadCYl�CUbXgWUdY�cZ�ZibWh]cbUC�UbX�fY[iCUhcfm�
fYei]fYaYbhg�h?Uh�fYei]fY�U�?cC]gh]W�UddfcUW?�cb�h?Y�dUfh�cZ�
eiUC]hm�aUbU[YaYbh*

L?]g�UddfcUW?�ghUfhg�k]h?�h?Y�XYjYCcdaYbh�cZ�dfcXiWhg�UbX�
UddC]WUh]cbg�hc�aYYh�h?Y�XYaUbXg�cZ�cif�WighcaYfg�UbX�
WcbgiaYfg�UbX�hc�WcadCm�k]h?�fY[iCUhcfm�fYei]fYaYbhg�Zcf�
eiUC]hm�UbX�ZccX�gUZYhm*�Ah�Wcbh]biYg�]b�h?Y�dfcXiWh]cb�
ZUW]C]h]Yg�h?YagYCjYg(�Vi]Ch�UWWcfX]b[�hc�h?Y�fYei]fYaYbhg�cZ�
ZccX�gUZYhm�ghUbXUfXg7�h?fci[?�hfU]b]b[�dfc[fUaaYg�]b�ZccX�
?m[]YbY�UbX�dfcXiWh�gUZYhm7�WcbhfcC�cZ�fUk�aUhYf]UCg(�k?]W?�
aigh�aYYh�gdYW]Z]WUh]cbg�dfYj]cigCm�U[fYYX�k]h?�UddfcjYX�
giddC]Yfg7�gmghYag�Zcf�XYhYWh]b[�]bUXYeiUhY�aUhYf]UCg�]b�h?Y�
dfcXiWh]cb�dfcWYgg7�dfchcWcCg�Zcf�UWh]cb�]b�h?Y�YjYbh�cZ�U�
ZccX�gUZYhm�Wf]g]g7�dYgh�WcbhfcC7�WcbhfcC�cZ�?UnUfXcig�
aUhYf]UCg7�dYfgcbUC�?m[]YbY�UbX�j]g]hcf�dcC]W]Yg*

�XAO?O@A@�.XN�CSOa@�YP�
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;HGH�-�H8C(-

Lc�XYZ]bY�h?]g�UddfcUW?�N]gWcZUb�WcadfY?Ybg]jYCm�
UXXfYggYg�h?Y�YldYWhUh]cbg�cZ�WighcaYfg�UbX(�Vm�YlhYbg]cb(�
WcbgiaYfg(�Uih?cf]h]Yg�UbX�UggcW]Uh]cbg�Vm�dfcj]X]b[�diVC]W�
Wcaa]haYbhg�$Y*[*�dcC]W]Yg(�hYW?b]WUC�XcWiaYbhg(�h?Y�;cXY�cZ�
;cbXiWh�UbX�h?Y�KiddC]Yf�;cXY�cZ�;cbXiWh%�]b�]hg�YZZcfhg�hc�
Wcbh]bicigCm�]adfcjY�]hg�cZZYf]b[�UbX�dfcUWh]jYCm�WcadCm�
k]h?�h?Y�CUhYgh�UbX�ZihifY�fYei]fYaYbhg(�UbX�hc�dfcj]XY�
Uddfcdf]UhY�hfUbgdUfYbWm�]b�]hg�UWh]j]h]Yg*

KdYW]Z]WUCCm(�Zcf�N]gWcZUb(�]bhYfUWh]cb�k]h?�WighcaYfg�]g�U�
jYfm�jUCiUVCY�hccC�Zcf�]bWcfdcfUh]b[�h?Y�]bhYfYghg�UbX�
cd]b]cbg�cZ�WcbgiaYfg�]b�h?Y�XYjYCcdaYbh�cZ�h?Y�jUCiY�
dfcdcg]h]cb�cZ�dfcXiWhg(�YgdYW]UCCm�]b�h?Y�dfchYWh]cb�cZ�f]gBg�
h?Uh�aUm�UZZYWh�?YUCh?�cf�gUZYhm*��Ah�]g�kcfh?�?][?C][?h]b[�h?Y�
gUh]gZUWh]cb�YjUCiUh]cb�UbX�h?Y�gmghYa�Zcf�WcadCU]bhg�UbX�
[f]YjUbWYg*

N]gWcZUb�g�gUCYg�hYUa�?Ug�U�gUh]gZUWh]cb�YjUCiUh]cb�gmghYa�
h?Uh�UCCckg�]h�hc�X]fYWhCm�WcCCYWh�WighcaYf�ZYYXVUWB�Vm�
aYUgif]b[�Zcif�aU]b�dUfUaYhYfg�$dfcXiWh�eiUC]hm(�XYC]jYfm�
gYfj]WY(�YWcbca]W�WcadYh]h]jYbYgg�UbX�hYW?b]WUC�Ugg]ghUbWY%*�

N]gWcZUb�UCgc�?Ug�Ub�]bhY[fUhYX(�WcadfY?Ybg]jY�WcadCU]bhg�
UbX�WCU]ag�gmghYa�h?Uh�ZUW]C]hUhYg�X]UCc[iY�UbX�
Wcaaib]WUh]cb�hc�fYWcfX(�]XYbh]Zm(�ZcCCck�id�UbX�UbUCmgY�Ubm�
Wcaaib]WUh]cb�cZ�X]ggUh]gZUWh]cb�k]h?�h?Y�dfcXiWh�cf�gYfj]WY�
dfcj]XYX�Vm�h?Y�N]gWcZUb�"fcid�hc�]hg�WighcaYfg*�Ah�]g�U�
hfUbgjYfgUC�Wcbh]bicig�]adfcjYaYbh�gmghYa�]b�k?]W?�h?Y�
XYdUfhaYbhg�]bjcCjYX�aigh�UbUCmgY�h?Y�WUigY�cZ�h?Y�
X]ggUh]gZUWh]cb�UbX�dfcj]XY�WcffYWh]jY�UWh]cbg�hc�VY�
YghUVC]g?YX�]b�h?Y�cf[Ub]gUh]cb�hc�Ujc]X�]hg�fYdYh]h]cb*�9bm�
X]ggUh]gZUWh]cb�]g�UbUCmgYX(�aUB]b[�]h�dcgg]VCY�hc�WcbhfcC�Vch?�
h?Y�aUhYf]UC�h?Uh�]g�fYhifbYX�Ug�U�fYgiCh�cZ�h?Y�WcadCU]bhg�
UbX�WcadYbgUh]cbg�dU]X�hc�WighcaYfg*�

!cf�acfY�]bZcfaUh]cb�cb�?ck�N]gWcZUb�]bhYfUWhg�k]h?�]hg�
WighcaYfg�UbX�h?ig�]bX]fYWhCm�k]h?�WcbgiaYfg�UbX�YbX)
igYfg(�dCYUgY�fYZYf�hc�h?Y�ghUBY?cCXYf)fYCUhYX�gYWh]cb�cZ�
 KJK�.�"YbYfUC��]gWCcgifYg*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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9g�WUg]b[g�UfY�Ub�YggYbh]UC�]b[fYX]Ybh�]b�h?Y�dfcXiWh]cb�cZ�
gUigU[Yg(�N]gWcZUb�kcfBg�hc�aYYh�eiUC]hm�UbX�ZccX�gUZYhm�
fYei]fYaYbhg(�k]h?�YlWYCCYbWY�VY]b[�U�df]cf]hm�Ug�h?Y�
]bhY[f]hm�cZ�h?Y�ZccX�h?Uh�fYUW?Yg�h?Y�Z]bUC�WcbgiaYf�
XYdYbXg�]b�dUfh�cb�cif�WUg]b[g*�@ckYjYf(�kY�UfY�bch�YlYadh�
Zfca�h?Y�dcgg]V]C]hm�cZ�U�ZccX�gUZYhm�]bW]XYbh�$gYY�XYgWf]dh]cb�
VYCck�cZ�h?]g�aUhYf]UC�]bW]XYbh%(�k?]W?�kciCX�dcgY�U�f]gB�hc�
N]gWcZUb�Vch?�Uh�fY[iCUhcfm�CYjYC�XiY�hc�bcb)WcadC]UbWY�
k]h?�dfcXiWh�eiUC]hm�ghUbXUfXg�UbX�fYdihUh]cbUC�f]gB�$gYY�
XYgWf]dh]cb�cZ�h?YgY�f]gBg�VYCck%*�Ab�h?]g�WUgY(�cif�fYgdcbgY�]g�
XYYdCm�fcchYX�]b�cif�ghfUhY[m�UbX�Vig]bYgg�acXYC*�OY�?UjY�
XYjYCcdYX�f][cfcig�dfchcWcCg�hc�aUbU[Y�UbX�a]h][UhY�Ubm�
f]gB(�Ybgif]b[�U�ei]WB�UbX�YZZYWh]jY�fYgdcbgY�hc�dfchYWh�Vch?�
cif�WighcaYfg�UbX�YbX)igYfg*

:m�WcadCm]b[�k]h?�h?Y�fYei]fYaYbhg�cZ� KJK�.�K:E)/�
dUfU[fUd?�04(�kY�]bWCiXY�UCC�WcbgiaYfg�UbX+cf�YbX)igYfg�
k?c�WciCX�VY�aUhYf]UCCm�UZZYWhYX�Vm�U�ZccX�gUZYhm�]bW]XYbh(�
]*Y*�Ubm�WcbgiaYf�cZ�U�gUigU[Y�aUbiZUWhifYX�k]h?�U�WUg]b[�
giddC]YX�Vm�N]gWcZUb*�L?]g�]bWCiXYg�h?cgY�k?c�aUm�VY�
UZZYWhYX�Vm�cif�ckb�cdYfUh]cbg�UbX�jUCiY�W?U]b(�h?fci[?�cif�
dfcXiWhg�UbX�h?fci[?�cif�Vig]bYgg�fYCUh]cbg?]dg*�

OY�?UjY�]XYbh]Z]YX�aUhYf]UC�f]gBg�UbX�cddcfhib]h]Yg�Uf]g]b[�
Zfca�]adUWhg�UbX�XYdYbXYbW]Yg�cb�cif�WcbgiaYfg�UbX�cf�
YbX)igYfg�h?fci[?�cif�aUhYf]UC]hm�UbUCmg]g*�

:YCck�UfY�h?Y�aU]b�AJGg(�h?Y]f�WCUgg]Z]WUh]cb�Vm�WUhY[cfm�UbX�
h?Y]f�XYgWf]dh]cb(�Ug�kYCC�Ug�h?Y]f�]bhYfUWh]cb�k]h?�N]gWcZUb�g�
Vig]bYgg(�ghfUhY[m�UbX�Z]bUbW]UC�dCUbb]b[�]b�UWWcfXUbWY�k]h?�
X]gWCcgifY�fYei]fYaYbh�K:E)/�cZ� KJK�.*

N]gWcZUb�g�cVAYWh]jY�]g�hc�Ujc]X�cf�a]h][UhY�f]gBg(�UWh]jYCm�
XYW]X]b[�?ck�hc�fYgdcbX�UbX(�Uh�h?Y�gUaY�h]aY(�kY�gYYB�hc�
hUBY�UXjUbhU[Y�cZ�cddcfhib]h]Yg(�]bWcfdcfUh]b[�h?Ya�]bhc�cif�
ghfUhY[m*�

Ah�g?ciCX�VY�bchYX�h?Uh(�Zcf�h?Y�]bW]XYbWY�UbX�aUhYf]UC�f]gBg�
cZ�WcbgiaYfg�UbX�YbX�igYfg(�N]gWcZUb�?Ug�gdYW]Z]W�fYgdcbgY�
dCUbg�hc�Ubh]W]dUhY�cf�a]h][UhY�dcgg]VCY�ZihifY�Z]bUbW]UC�
]adUWhg*�N]gWcZUb�kcfBg�hc�dfYjYbh�h?Y�cWWiffYbWY�UbX�
[iUfUbhYY�Uh�UCC�h]aYg�h?Y�YlWYCCYbWY�cZ�]hg�dfcXiWhg�UbX�
gYfj]WYg�Zcf�Vch?�WighcaYfg�UbX�h?Y�YbX�WcbgiaYf*�!cf�h?]g�
difdcgY(�N]gWcZUb�?Ug�U�ZccX�gUZYhm�gmghYa�XYgWf]VYX�]b�
XYhU]C�]b�dc]bh�/*.*.*�cZ�h?]g� KJK*

"OQ.ASCO�SW=.MA�YP�PYYN�@OMB?SAc�M?S@O@

N]gWcZUb�g�dfcXiWhg(�h?Y�WUg]b[g(�UfY�dUfh�cZ�h?Y�ZccX�W?U]b�
UbX�WUb�h?YfYZcfY�hf][[Yf�Ub�]bX]j]XiUC]gYX�ZccX�gUZYhm�Wf]g]g�
]bW]XYbh(�ibXYfghccX�Ug�h?Y�XYhYWh]cb�cZ�U�V]cCc[]WUC(�
W?Ya]WUC�cf�d?mg]WUC�?UnUfX�]b�ZccX(�ZYYX�cf�?iaUbg(�k?]W?�
WciCX�fYgiCh�]b(�cf�]bX]WUhY(�U�dchYbh]UC�f]gB�hc�diVC]W�?YUCh?(�Ug�
XYZ]bYX�]b��YW]g]cb�$ M%�.,-5+/,,*�KiW?�Ub�]bW]XYbh�WUb�VY�
WUigYX�Vm�U�biaVYf�cZ�g]hiUh]cbg�h?Uh�WUb�cWWif�
g]aiChUbYcigCm6�

) ;cbX]h]cbg�h?Uh�dih�h?Y�dcdiCUh]cb�g�?YUCh?�Uh�f]gB*

) !U]CifY�hc�WcadCm�k]h?�Ubm�CY[UC�fYei]fYaYbh*

) L?fYUhg�k]h?]b�h?Y�Gf[Ub]gUh]cb�$giW?�Ug�aUC]W]cig�
WcbhUa]bUh]cb�cf�gUVchU[Y(�Z]fYg(�YhW*%(�

)  bj]fcbaYbhUC�h?fYUhg�$giW?�Ug�dUbXYa]Wg7�
X]gfidh]cb�cZ�YggYbh]UC�gYfj]WYg(�giW?�Ug�kUhYf�UbX�
YbYf[m�giddC]Yg7�ZCccXg�UbX�ch?Yf�bUhifUC�X]gUghYfg7�
ZU]CifYg+UhhUWBg�]b�X][]hUC�WmVYfgYWif]hm(�YhW*%*

O]h?]b�h?Y�WUhY[cf]Yg�YghUVC]g?YX�Vm� KJK�K0�dUfU[fUd?�-,*�
U%�h?]g�]XYbh]Z]YX�cWWiffYbWY�aUm�UZZYWh�WcbgiaYfg�cZ�
dfcXiWhg�h?Uh�aUm�VY�]bhf]bg]WUCCm�?UfaZiC�hc�?iaUbg*�

N]gWcZUb�?Ug�WCUgg]Z]YX�h?]g�]bW]XYbh�]bhc�h?fYY�hmdYg6�
YaYf[YbWm(�aUAcf�]bW]XYbh(�UbX�a]bcf�]bW]XYbh(�XYdYbX]b[�
cb�h?Y�YZZYWhg�cb�WcbgiaYf�ZccX�gUZYhm�UbX�UCgc�cb�
N]gWcZUb�g�VfUbX�]aU[Y(�YUW?�hf][[YfYX�Vm�U�aUbU[YaYbh�
gmghYa*

Ab�h?Y�.,.0�Z]bUbW]UC�mYUf(�h?YfY�kYfY�bc�]bW]XYbhg�cf�f]gBg�
WCUgg]Z]YX�Ug�YaYf[YbW]Yg�cf�cZ�U�gYf]cig�bUhifY�Zcf�k?]W?�
N]gWcZUb�?UX�hc�UWh]jUhY�h?Y�ZccX�gUZYhm�Wf]g]g�aUbU[YaYbh�
dfcWYXifY(�cf�k?]W?�[UjY�f]gY�hc�CUkgi]hg�cf�XUaU[Y�hc�
N]gWcZUb�"fcid�g�fYdihUh]cb*

CS@U�YP�XYX�MYW=VS.XMO�aSAR�>B.VSAc�
@A.XN.?N@�Y?�.�PYYN�@.POAc�M?S@S@�AR.A�MYBVN�
VO.N�AY�V.a@BSA@�.XN�?O=BA.ASYX.V�N.W.QO%

Fcb)WcadC]UbWY�k]h?�eiUC]hm�ghUbXUfXg�]b�h?Y�dfcXiWh]cb�
UbX�X]ghf]Vih]cb�cZ�dfcXiWhg�k]h?�Ub�]adUWh�cb�WcbgiaYf�
?YUCh?�WUb�CYUX�hc�U�XYhYf]cfUh]cb�cZ�h?Y�WcadUbm�g�
fYdihUh]cb*�FYkg�cZ�h?]g�B]bX�WUb�gdfYUX�ei]WBCm�h?fci[?�
gcW]UC�aYX]U�UbX�ch?Yf�aYX]U(�CYUX]b[�hc�U�Ccgg�cZ�hfigh�]b�h?Y�
WcadUbm�UbX�U�XYWfYUgY�]b�gUCYg*�

!ifh?YfacfY(�]b�UXX]h]cb�hc�?YUCh?�f]gBg(�bcb)WcadC]UbWY�
k]h?�eiUC]hm�ghUbXUfXg�aUm�[]jY�f]gY�hc�CY[UC�WCU]ag�Zcf�
bY[C][YbWY�cf�XUaU[Yg(�k?]W?�aUm�fYgiCh�]b�Z]bYg�Vm�h?Y�
WcadYhYbh�Uih?cf]h]Yg�UbX�Ub�cVC][Uh]cb�hc�WcadYbgUhY�h?Y�
UZZYWhYX�dUfh]Yg*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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Ab�h?Y�.,.0�Z]bUbW]UC�mYUf(�h?YfY�kYfY�bc�]bW]XYbhg�cf�f]gBg�
WCUgg]Z]YX�Ug�YaYf[YbW]Yg�cf�cZ�U�gYf]cig�bUhifY�Zcf�k?]W?�
N]gWcZUb�?UX�hc�UWh]jUhY�h?Y�ZccX�gUZYhm�Wf]g]g�aUbU[YaYbh�
dfcWYXifY(�cf�k?]W?�[UjY�f]gY�hc�CUkgi]hg�cf�XUaU[Y�hc�
N]gWcZUb�"fcid�g�fYdihUh]cb*

CS@U�YP�VY@@�YP�MYW=OASASCO�=Y@SASYX�SX�ARO�
W.?UOA�NBO�AY�?OQBV.AY?c�?O>BS?OWOXA@�SX�
AO?W@�YP�PYYN�@.POAc�.XN�Y==Y?ABXSAc�PY?�
MYW=OASASCO�.NC.XA.QO�AY�VO.N�ARO�M.@SXQ�
W.?UOA

JY[iCUhcfm�fYei]fYaYbhg�]b�hYfag�cZ�ZccX�gUZYhm�UfY�ghf]Wh�
UbX�W?Ub[Y�ZfYeiYbhCm�hc�dfchYWh�WcbgiaYf�?YUCh?*�K?ciCX�
N]gWcZUb�ZU]C�hc�BYYd�id�k]h?�h?YgY�W?Ub[Yg�UbX�UXUdh�]hg�
dfcXiWh]cb�dfcWYggYg(�]h�WciCX�ZUWY�fY[iCUhcfm�dYbUCh]Yg�
fUb[]b[�Zfca�Z]bYg�hc�U�VUb�cb�h?Y�gUCY�cZ�]hg�dfcXiWhg*

L?]g�f]gB�cZ�Ccgg�cZ�WcadYh]h]jY�dcg]h]cb�UCgc�UZZYWhg�Ug�U�
dcg]h]jY�cddcfhib]hm�]b�fYCUh]cb�hc�h?Y�N]gWcZUb�"fcid�g�
WcadYh]h]jY�UXjUbhU[Y�]b�hYfag�cZ�WcbgiaYf�?YUCh?�UbX�
gUZYhm�Ug�U�CYjYf�hc�CYUX�h?Y�dUWBU[]b[�aUfBYh*�

Ab�.,.0(�h?Y�N]gWcZUb�"fcid�X]X�bch�fYWY]jY�Ubm�fYCYjUbh�
Z]bYg�cf�dYbUCh]Yg�fYCUhYX�hc�h?Y�ZU]CifY�hc�UXUdh�]hg�
dfcXiWh]cb�dfcWYggYg�hc�WiffYbh�fY[iCUh]cbg�UbX�Ubm�
dcgg]VCY�idXUhYg�hc�h?YgY*

N]gWcZUb�gYYBg�hc�CYUX�h?Y�]bXighfm�bch�cbCm�]b�]bbcjUh]cb�
UbX�eiUC]hm(�Vih�UCgc�]b�ZccX�gUZYhm*�OY�?UjY�U�k]XY�fUb[Y�cZ�
WYfh]Z]WUhYg�h?Uh�YbXcfgY�cif�Wcaa]haYbh�hc�h?Y�?][?Ygh�
gUZYhm�ghUbXUfXg(�gYhh]b[�cifgYCjYg�UaV]h]cig�hUf[Yhg�hc�
cVhU]b�?][?Yf�CYjYC�fUh]b[g�]b�h?YgY�WYfh]Z]WUh]cbg�$gYY�acfY�
XYhU]CYX�XYgWf]dh]cb�cZ�h?]g�UgdYWh�]b�gYWh]cbg�/*.*.�UbX�/*.*/*�
cZ�h?]g� KJK%(�Ybgif]b[�h?Uh�cif�dfcXiWh]cb�dfcWYggYg�UbX�
dfcXiWhg�WcadCm�k]h?�h?Y�fY[iCUh]cbg�UbX�fYei]fYaYbhg�cZ�
cif�WighcaYfg�Uh�U�[CcVUC�CYjYC*�

L?ig(�]b�.,.0(�h?YfY�kYfY�bc�]bW]XYbhg�cf�f]gBg�WCUgg]Z]YX�Ug�
YaYf[YbW]Yg�cf�cZ�U�gYf]cig�bUhifY�Zcf�k?]W?�N]gWcZUb�?UX�hc�
UWh]jUhY�h?Y�ZccX�gUZYhm�Wf]g]g�aUbU[YaYbh�dfcWYXifY(�cf�
k?]W?�[UjY�f]gY�hc�CUkgi]hg�cf�XUaU[Y�hc�N]gWcZUb�"fcid�g�
fYdihUh]cb*�Ab�UXX]h]cb(�N]gWcZUb�Wcbh]biYX�hc�aU]bhU]b�]hg�
[CcVUC�CYUXYfg?]d�]b�WUg]b[g�]b�h?Y�Z]bUbW]UC�mYUf*

AY@SASCO�SW=.MA�Lc�P.MSVSA.ASXQ�.MMO@@�AY�
QVYL.V�PYYN�.XN�NSPPO?OXA�Q?YB=@

GbY�cZ�cif�gighU]bUV]C]hm�Wcaa]haYbhg�]g�K�"�.6��RYfc�
?ib[Yf�*�:YCcb[]b[�hc�h?Y�ZccX�aUfBYh�WUff]Yg�k]h?�]h�U�[fYUh�
fYgdcbg]V]C]hm(�UggcW]UhYX�k]h?�dfcj]X]b[�a]CC]cbg�cZ�dYcdCY�
UfcibX�h?Y�kcfCX�k]h?�UWWYgg�hc�VUg]W�bihf]h]cb*�Gb�h?]g�
VUg]g(�k]h?]b�]hg�difdcgY(�N]gWcZUb�gYYBg�hc�fYUW?�Ug�aUbm�
dYcdCY�Ug�dcgg]VCY*�L?YfYZcfY(�h?Y�XYjYCcdaYbh�cZ�dfcXiWhg�
UbX�gcCih]cbg�UXUdhYX�hc�h?Y�bYYXg�cZ�[fcidg�]g�Ub�
cddcfhib]hm�Zcf�N]gWcZUb*

l @UCUC6�Ab�cfXYf�hc�gYCC�cif�dfcXiWhg�Zcf�h?Y�
dfcXiWh]cb�cZ�gUigU[Yg�XYgh]bYX�Zcf�h?]g�
Wcaaib]hm(�]h�]g�bYWYggUfm�hc�?UjY�U�WYfh]Z]WUh]cb�
]ggiYX�Vm�h?Y�EigC]a�Uih?cf]hm�cZ�h?Y�Yldcfh]b[�
Wcibhfm(�k?]W?�WYfh]Z]Yg�h?Uh�U�gdYW]Z]W�ZccX�cf�
d?UfaUWYih]WUC�dfcXiWh�aYYhg�h?Y�fYei]fYaYbhg�cZ�
h?Y�AgCUa]W�DUk�Zcf�Wcbgiadh]cb�Vm�h?Y�EigC]a�
dcdiCUh]cb�UbX�AgCUa]W�Wcaaib]h]Yg*�9�
XYac[fUd?]W�h?Uh�fYdfYgYbhg�Uddfcl]aUhYCm�U�
eiUfhYf�cZ�h?Y�kcfCX�g�dcdiCUh]cb*

l Ccg?Yf6�JYei]fYaYbh�Zcf�h?Y�Wcbgiadh]cb�cZ�ZccX�
Vm�h?Y�BYk]g?�Wcaaib]hm*

l OY�UCgc�aUbiZUWhifY�dfcXiWhg�cZ�jY[YhUVCY�cf][]b�
Zcf�jY[Ubg�UbX�jY[YhUf]Ubg*

l Hfcach]cb�k]h?�aYUh�UbX�ZccX�WcadUb]Yg�Zcf�h?Y�
XYjYCcdaYbh�cZ�h?Y�gUigU[Y�dfcXiWh]cb�]bXighfm�]b�
AbX]U*

!cf�fYUgcbg�cZ�WcadYh]h]jY�gYbg]h]j]hm(�N]gWcZUb�XcYg�bch�
VfYUB�Xckb�h?Y�WiffYbh�cf�YldYWhYX�Z]bUbW]UC�YZZYWhg�cZ�h?]g�
dcg]h]jY�]adUWh*�@ckYjYf(�h?Ym�UfY�dUfh�cZ�gcaY�[fckh?�UlYg�
k]h?]b�h?Y�Z]bUbW]UC�cVAYWh]jYg�gYh�]b�h?Y�:YmcbX.1�KhfUhY[]W�
HCUb*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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N]gWcZUb�?Ug�gYjYfUC�dcC]W]Yg�UbX�Wcaa]haYbhg�]b�dCUWY�hc�
aUbU[Y�aUhYf]UC�dfcXiWh�]adUWhg�cb�WcbgiaYfg�UbX�YbX�
igYfg(�Ug�kYCC�Ug�h?Y�fYCUhYX�aUhYf]UC�f]gBg�UbX�cddcfhib]h]Yg*�
Ab�h?Y�WUgY�cZ�N]gWcZUb(�h?Y�cWWiffYbWY�cZ�h?Y�bY[Uh]jY�
]adUWh�XYgWf]VYX�UVcjY�WciCX�UZZYWh�h?Y�f][?h�hc�Ub�UXYeiUhY�
ghUbXUfX�cZ�C]j]b[�UbX(�]b�dUfh]WiCUf(�?YUCh?�UbX�h?Y�eiUC]hm�cZ�
ZccX*

Ah�]g�VUgYX�cb�N]gWcZUb�g�;cXY�cZ�;cbXiWh�$gYY�acfY�XYhU]CYX�
XYgWf]dh]cb�]b�gYWh]cb�"-�:ig]bYgg�;cbXiWh%(�VUgYX�cb�
]bhYfbUh]cbUCCm�UWWYdhYX�WcbjYbh]cbg�cb�h?Y�XYZYbWY�cZ�
?iaUb�f][?hg(�]b�dUfh]WiCUf�h?Y�Mb]hYX�FUh]cbg�"CcVUC�
;cadUWh(�h?Y�Mb]hYX�FUh]cbg�Fcfag�cb�h?Y�JYgdcbg]V]C]hm�cZ�
LfUbgbUh]cbUC�;cfdcfUh]cbg�]b�fYCUh]cb�hc�@iaUb�J][?hg(�h?Y�
G ;��"i]XYC]bYg�Zcf�EiCh]bUh]cbUC� bhYfdf]gYg(�h?Y�
Lf]dUfh]hY��YWCUfUh]cb�cZ�Hf]bW]dCYg�WcbWYfb]b[�EiCh]bUh]cbUC�
 bhYfdf]gYg�UbX�KcW]UC�HcC]Wm*

N]gWcZUb�g�;cXY�cZ�;cbXiWh(�VUgYX�cb�h?Y�gYUfW?�Zcf�fYgdYWh�
Zcf�dYcdCY�g�?iaUb�f][?hg(�YghUVC]g?Yg�Uacb[�]hg�[i]XYC]bYg�
h?Y�eiUC]hm(�gUZYhm�UbX�dfchYWh]cb�cZ�h?Y�Ybj]fcbaYbh�k]h?�
cif�dfcXiWhg*�Ab�h?Y�dUfh]WiCUf�WUgY�cZ�eiUC]hm(�]h�hmd]Z]Yg�h?Y�
ZcCCck]b[6

�Gif�dfcXiWhg�Xc�bch�dcgY�ibUWWYdhUVCY�f]gBg�hc�C]ZY�cf�
?YUCh?�Ug�kY�WcadCm�k]h?�h?Y�hYW?b]WUC�fY[iCUh]cbg�
UddC]WUVCY�hc�h?Y�UddfcjUC�UbX�aUfBYh]b[�cZ�cif�dfcXiWhg*�
IiUC]hm�]g�Ub�YggYbh]UC�WcadcbYbh�cZ�cif�VfUbX*�

Gb�h?]g�VUg]g(�h?Y�ZcCCck]b[�dcC]Wm�UbX�dfchcWcC�?UjY�VYYb�
Ufh]WiCUhYX*

8YYN�COQBV.ASYX�AYVSMc

Ahg�difdcgY�]g�hc�YbgifY�WcadC]UbWY�k]h?�UbX�UXYeiUWm�hc�
ZccX�fY[iCUh]cbg�h?Uh�UfY�UddC]WUVCY�hc�h?Y�UWh]j]h]Yg�UbX�
dfcXiWhg�cZ�h?Y�N]gWcZUb�"fcid(�]XYbh]Zm]b[�h?Y�bYWYggUfm�
W?UbbYCg�Zcf�h?Y]f�WcbhfcC(�UbUCmg]g�UbX�acb]hcf]b[*�L?]g�]g�Ub�
]bhYfbUC�dcC]Wm�UjU]CUVCY�hc�UCC�YadCcmYYg�cb�h?Y�WcfdcfUhY�
]bhfUbYh(�k]h?�h?Y�;cfdcfUhY�JY[iCUhcfm�9ZZU]fg��YdUfhaYbh�
VY]b[�fYgdcbg]VCY�Zcf�hfUbgdUfYbh�Wcaaib]WUh]cb�cZ�h?Y�
ZccX�fY[iCUh]cbg�UddC]WUVCY�hc�h?Y�"fcid*

!ccX�fY[iCUh]cbg�[cjYfb�h?Y�aUbiZUWhifY(�dfcWYgg]b[�UbX�
aUfBYh]b[�cZ�dfcXiWhg�]bhYbXYX�Zcf�ZccX�Wcbgiadh]cb*�Ah�
UCgc�WcjYfg�dfcXiWhg�]bhYbXYX�hc�VY�]b�WcbhUWh�k]h?�
ZccXghiZZg(�giW?�Ug�dUWBU[]b[(�dCUgh]Wg�cf�]bYX]VCY�WUg]b[g*

Ah�aigh�VY�WcadC]YX�k]h?�Vm�N]gWcZUb�"fcid�YadCcmYYg�]b�UCC�
"fcid�WcadUb]Yg�UbX�]g�UddC]WUVCY�hc�UCC�UWh]j]h]Yg�fYCUhYX�hc�
ZccX�dfcXiWhg(�XYdYbX]b[�cb�h?Y]f�[Yc[fUd?]WUC�gWcdY�cZ�
UddC]WUh]cb�Uh�Ubm�[]jYb�h]aY*

L?Y�;cfdcfUhY�JY[iCUhcfm�9ZZU]fg��YdUfhaYbh�]g�
fYgdcbg]VCY�Zcf�dfcach]b[(�WccfX]bUh]b[�UbX�gidYfj]g]b[�
UWh]cbg�U]aYX�Uh�WcadC]UbWY�k]h?�ZccX�fY[iCUh]cbg�
h?fci[?cih�h?Y�N]gWcZUb�"fcid(�WccfX]bUh]b[�k]h?�h?cgY�
fYgdcbg]VCY�Zcf�fY[iCUhcfm�UZZU]fg�]b�YUW?�cZ�h?Y�WcadUb]Yg�
h?Uh�aUBY�id�h?Y�N]gWcZUb�"fcid(�k?c�UfY�fYgdcbg]VCY�Zcf�
ZccX�fY[iCUh]cbg�]b�h?Y�hYff]hcfm�]b�k?]W?�h?Y�WcadUbm�
cdYfUhYg(�]b�UddC]WUh]cb�cZ�h?Y�df]bW]dCYg�UbX�WcbhYbh�cZ�h?]g�
dcC]Wm*

Ab�WcadCm]b[�k]h?�h?Y�dcC]Wm(�h?Y�;cfdcfUhY�JY[iCUhcfm�
9ZZU]fg��YdUfhaYbh�UbX�h?Y�CcWUC�JY[iCUhcfm�9ZZU]fg�cZZ]WYfg(�
Wcbg]XYf]b[�]bhYfYghYX�dUfh]Yg(�aUm�WcbhUWh�YlhYfbUC�YldYfhg�
hc�cVhU]b�h?Y]f�cd]b]cb�cf(�k?YfY�Uddfcdf]UhY(�hc�WccfX]bUhY�
cf�WcbZ]fa�h?Y]f�cd]b]cb�UbX�]bhYfdfYhUh]cb�cZ�h?Y�
fY[iCUh]cbg�UddC]WUVCY�]b�h?Y]f�UfYUg�cZ�UWh]j]hm*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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Ab�UXX]h]cb(�h?Y�dcC]Wm�gYhg�cih�aYh?cXg�hc�YbgifY�h?Uh�Ubm�
bYk�XYjYCcdaYbhg�]b�ZccX�fY[iCUh]cbg�UddC]WUVCY�hc�
N]gWcZUb�g�UWh]j]h]Yg�UfY�WUdhifYX*�L?YgY�aYh?cXg�]bWCiXY(�
Uacb[�ch?Yfg(�aYaVYfg?]d�cZ�UggcW]Uh]cbg�fYCUhYX�hc�ZccX�
fY[iCUh]cbg�h?Uh�]bZcfa�cZ�fY[iCUhcfm�idXUhYg*�Ah�]g�kcfh?�
?][?C][?h]b[�h?Y�dUfh]W]dUh]cb�]b�h?Y�ZcCCck]b[�UCC]UbWYg6

) ;ca]h_�AbhYfbUh]cbUC�XY�CU�HYC]WiCCY�;YCCiCcg]eiY�
$;AH; D%*�:UgYX�]b�:figgYCg(�;AH; D�Wcadf]gYg�
h?Y�CYUX]b[�dfcXiWYfg�cZ�fY[YbYfUhYX�WYCCiCcgY�Z]Ca�
dfcXiWhg*

) ;cCCU[Yb�;Ug]b[�LfUXY�9ggcW]Uh]cb�$;;L9%*�9b�
UggcW]Uh]cb�cZ�CYUX]b[�dfcXiWYfg�cZ�WcCCU[Yb�
WUg]b[g�kcfCXk]XY�h?Uh�dfcj]XYg�U�Zcfia�Zcf�]hg�
aYaVYfg�hc�X]gWigg�h?Y�XYjYCcdaYbh�cZ�CY[]gCUh]cb�
UbX�UWh]jYCm�dfcachY�h?Y�igY�cZ�WcCCU[Yb�WUg]b[g*

) 9AFA9*�!ccX�hYW?bcCc[]WUC�WYbhfY�VUgYX�]b�KdU]b�
h?Uh�giddcfhg�h?Y�J"��hUgBg�cZ�]hg�dUfhbYfg(�
YgdYW]UCCm�]b�h?Y�UfYUg�cZ�eiUC]hm(�ZccX�gUZYhm(�
gighU]bUV]C]hm(�Ybj]fcbaYbh(�XYg][b�UbX�]bXighf]UC�
dfcXiWh]cb*

) 9FA; *�L?Y�KdUb]g?�FUh]cbUC�9ggcW]Uh]cb�cZ�h?Y�
EYUh�KYWhcf�]g�h?Y�V][[Ygh�aYUh�UggcW]Uh]cb�]b�
KdU]b�hc�dfcj]XY�UXj]WY(�fYdfYgYbh�UbX�XYZYbX�h?Y�
gYWhcf�g�]bhYfYghg*

8YYN�5?S@S@�A?YAYMYV%�A?YNBMA�HSARN?.a.V

:UgYX�cb�h?Y�ZccX�fY[iCUh]cb�dcC]Wm(�h?Y�N]gWcZUb�"fcid�?Ug�
U�[YbYfUC�dfchcWcC�Zcf�UWh]cb�]b�h?Y�YjYbh�cZ�U�ZccX�gUZYhm�
Wf]g]g7�]XYbh]Zm]b[�h?Y�YCYaYbhg�hc�VY�hUBYb�]bhc�UWWcibh�hc�
fYgdcbX�YZZ]W]YbhCm�hc�]h7�YghUVC]g?]b[�[i]XYC]bYg�Zcf�UWh]cb�]b�
h?Y�YjYbh�cZ�U�dfcXiWh�k]h?XfUkUC�cf�fYWUCC�VY]b[�bYWYggUfm7�
XYjYCcd]b[�Ub�UXYeiUhY�Wcaaib]WUh]cb�dCUb�UbX�
YghUVC]g?]b[�h?Y�bYWYggUfm�aYW?Ub]gag�hc�acb]hcf�UbX�
fYj]Yk�h?Y�YjYbhg�UbX�h?Y]f�WUigYg�UZhYf�h?Y�]bW]XYbh�?Ug�
YbXYX(�h?ig�Ujc]X]b[�U�fYdYh]h]cb�cZ�h?Y�gUaY*

L?]g�dfchcWcC�WcjYfg�UCC�UWh]j]h]Yg�Zfca�h?Y�h]aY�h?Y�ZccX�
]bW]XYbh�]g�]XYbh]Z]YX�ibh]C�h?Y�Wf]g]g�]g�WCcgYX*

L?]g�]g�Ub�]bhYfbUC�XcWiaYbh�UjU]CUVCY�hc�UCC�YadCcmYYg�cb�
h?Y�WcfdcfUhY�]bhfUbYh*

L?]g�dfchcWcC�?Ug�VYYb�UddfcjYX�Vm�h?Y�;?]YZ� lYWih]jY�
GZZ]WYf�UbX�h?Y��]fYWhcfg�cZ�h?Y�XYdUfhaYbhg�]bjcCjYX�]b�h?Y�
YjYbh�cZ�U�ZccX�gUZYhm�Wf]g]g�UbX�dfcXiWh�k]h?XfUkUC+fYWUCC�
$;caaYfW]UC(�!]bUbWY(�GdYfUh]cbg(�J"��UbX�IiUC]hm(�DY[UC(�
AbjYghcf�JYCUh]cbg(�;caaib]WUh]cb�UbX�KighU]bUV]C]hm%*

Ah�UddC]Yg�hc�UCC�dfcXiWhg�aUbiZUWhifYX�UbX�X]ghf]VihYX�Vm�UCC�
N]gWcZUb�"fcid�WcadUb]Yg(�k?Yh?Yf�h?Ym�UfY�]b�h?Y]f�
ZUW]C]h]Yg(�]b�hfUbg]h(�]b�h?Y�ZUW]C]h]Yg�cZ�h?Y]f�X]ghf]Vihcfg�cf�]b�
h?cgY�cZ�WighcaYfg�UbX�WcbgiaYfg*

A?YMO@@O@�PY?�OXQ.QSXQ�aSAR�
MYX@BWO?@�.XN�OXN�B@O?@�YX�
S@@BO@

;HGH�H/(-

N]gWcZUb(�k]h?�]hg�aU]b�dfcXiWh(�WUg]b[g(�ZUW]C]hUhYg�h?Y�
dfcXiWh]cb�cZ�gUigU[Yg�UbX�k]h?�h?Y�YlWYdh]cb�cZ�WcCCU[Yb�
WUg]b[g(�h?Y�igiUC�dfUWh]WY�]g�hc�fYacjY�h?Ya�Zfca�h?Y�Z]bUC�
dfcXiWh�VYZcfY�dUWBU[]b[�UbX�giVgYeiYbh�gUCY�Vm�cif�
WighcaYfg(�h?Y�aYUh�dfcWYggcfg*�

L?Y�"fcid�?Ug�U�eiUC]hm�gmghYa�h?Uh�gYYBg�hc�WcadCm�k]h?�
h?Y�UddC]WUVCY�fY[iCUh]cbg�]b�h?]g�UfYU�]b�cfXYf�hc�[iUfUbhYY�
dfcXiWh�eiUC]hm�UbX�Ujc]X�]bW]XYbhg�Ug�ZUf�Ug�dcgg]VCY*

�Gb�h?]g�VUg]g(�N]gWcZUb�g�WcCCUVcfUh]cb�]b�hYfag�cZ�dfcXiWh�
eiUC]hm�]g�WCcgYf�k]h?�WighcaYfg(�k]h?�gdYW]Z]W�W?UbbYCg�
aUbU[YX�Vm�h?Y�WcaaYfW]UC�XYdUfhaYbh�k?]W?(�Uacb[�ch?Yf�
UgdYWhg(�WcjYf�dfcXiWh�eiUC]hm*�L?YgY�UfY�h?Y�WcadCU]bhg�UbX�
WCU]ag�gmghYa�UbX�h?Y�WighcaYf�gUh]gZUWh]cb�YjUCiUh]cb�
gmghYa*

Ab�h?Y�YjYbh�cZ�U�dcgg]VCY�ZccX�Wf]g]g�]bW]XYbh�$dfcXiWh�
k]h?XfUkUC%(�N]gWcZUb�?Ug�U�dfchcWcC�]b�dCUWY�h?Uh�gYYBg�hc�
gUZY[iUfX�h?Y�?YUCh?�cZ�WcbgiaYfg�UbX�YbX)igYfg(�Zcf�k?]W?�
h?Y�XYdUfhaYbhg�]bjcCjYX�UfY�fYgdcbg]VCY�Ug�gYh�cih�]b�h?Y�
dfchcWcC�XYhU]CYX�YUfC]Yf�]b�h?]g� KJK*�

GdYfUh]b[�dfcWYXifYg�UfY�YghUVC]g?YX�VUgYX�cb6�]%�]b]h]Uh]cb�
cZ�h?Y�]bW]XYbh�k]h?�]hg�fYWY]dh�UbX�Wcaaib]WUh]cb7�]]%�
UWh]jUh]cb�cZ�h?Y�LYW?b]WUC�;caa]hhYY�cb�;f]g]g�UbX�
jUCiUh]cb�$]b]h]UC�XUhU(�f]gBg(�WCUgg]Z]WUh]cb(�XYW]g]cb�cb�
k?Yh?Yf�hc�k]h?XfUk�h?Y�dfcXiWh(�fY[]ghfUh]cb�cZ�h?Y�
jUCiUh]cb%7�$]]]%�Wf]g]g�aUbU[YaYbh�$UWh]jUh]cb�cZ�h?Y�;f]g]g�
;caa]hhYY(�dYfZcfaUbWY�cZ�h?Y�ZibWh]cbg�gYh�cih�]b�h?Y�
dfchcWcC(�dfcXiWh�k]h?XfUkUC+fYWUCC(�Z]bUC]gUh]cb�UbX�
fYdcfh]b[%7�$]j%�;caaib]WUh]cb�[i]XYC]bYg*

D]BYk]gY(�]b�cfXYf�hc�aUbU[Y�h?]g�hmdY�cZ�]bW]XYbh(�N]gWcZUb�
ZUW]C]hUhYg�X]fYWh�WcCCUVcfUh]cb�k]h?�WighcaYfg(�X]ghf]Vihcfg(�
Uih?cf]h]Yg�cf�ch?Yf�ghUBY?cCXYfg�VUgYX�cb�h?Y�YghUVC]g?YX�
Wcaaib]WUh]cb�W?UbbYCg�XYgWf]VYX�]b�h?Y�ZcCCck]b[�gYWh]cb*

9g�YghUVC]g?YX�]b�h?Y�!ccX�;f]g]g�HfchcWcC(�N]gWcZUb�
WcbXiWhg�U�g]aiCUh]cb�Uh�CYUgh�cbWY�U�mYUf�hc�YjUCiUhY�h?Y�
YZZYWh]jYbYgg�cZ�]hg�ZccX�gUZYhm�Wf]g]g�aUbU[YaYbh�
dfcWYXifYg*�L?]g�g]aiCUh]cb�UggYggYg�jUf]cig�UgdYWhg(�
]bWCiX]b[�h?Y�dfcXiWh�k]h?XfUkUC�UbX�fYWUCC�dfcWYgg*�
9XX]h]cbUCCm(�]h�YlUa]bYg�h?Y�W?UbbYCg�cZ�Wcaaib]WUh]cb�UbX�
WcCCUVcfUh]cb�k]h?�WcbgiaYfg*�L?Y�g]aiCUh]cb�]bjcCjYg�
WighcaYfg(�X]ghf]Vihcfg(�UbX�ch?Yf�fYCYjUbh�WcbhUWhg(�giW?�Ug�
WYfh]Z]Yfg(�YlhYfbUC�CUVcfUhcf]Yg(�UbX�diVC]W�?YUCh?�
Uih?cf]h]Yg*�!ifh?YfacfY(�XYdYbX]b[�cb�h?Y�bUhifY�cZ�h?Y�
g]aiCUhYX�]bW]XYbh(�h?Y�YlYfW]gY�aUm�UCgc�]bjcCjY�X]ZZYfYbh�
giVg]X]Uf]Yg�k]h?]b�h?Y�N]gWcZUb�"fcid*�L?Y�XYdUfhaYbh�
fYgdcbg]VCY�Zcf�h?Y�g]aiCUh]cb�]g�;cfdcfUhY�IiUC]hm�
EUbU[YaYbh(�]b�WcCCUVcfUh]cb�k]h?�CcWUC�IiUC]hm�
EUbU[YaYbh*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb
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;HGH�H/(.
L?Y�!ccX�;f]g]g�HfchcWcC(�cbWY�Ub�]bW]XYbh�?Ug�ghUfhYX(�UbX�
XYdYbX]b[�cb�]hg�dcgg]VCY�YZZYWhg�cb�h?Y�WcbgiaYf(�
YghUVC]g?Yg�W?UbbYCg�hc�YbgifY�h?Uh�giZZ]W]Ybh�?iaUb(�
hYW?b]WUC�UbX�Z]bUbW]UC�fYgcifWYg�UfY�UjU]CUVCY�hc�aUbU[Y�h?Y�
Wf]g]g*�

!]fgh(�]Z�UddC]WUVCY(�U�XYW]g]cb�]g�aUXY�cb�h?Y�UWh]jUh]cb�cZ�h?Y�
dfcXiWh�k]h?XfUkUC+fYWUCC�dfcWYgg�VUgYX�cb�h?Y�Wf]g]g�
WUhY[cfm�UbX�h?Y�CcWUh]cb�cZ�h?Y�dfcXiWh*�9�aYUgifY�U]aYX�
Uh�UW?]Yj]b[�h?Y�fYhifb(�Vch?�Vm�WighcaYfg�UbX�YbX)
WcbgiaYfg(�cZ�ibgi]hUVCY�dfcXiWhg*�

GbWY�h?Y�UZZYWhYX�dfcXiWh�?Ug�VYYb�]XYbh]Z]YX(�UZZYWhYX�
WighcaYfg�UbX�X]ghf]Vihcfg�bYYX�hc�VY�bch]Z]YX�cZ�h?Y�
k]h?XfUkUC�cf�fYWUCC�UbX�h?Y]f�]bjcCjYaYbh*�Ab�UXX]h]cb(�h?Ym�
g?ciCX�VY�[]jYb�gdYW]Z]W�]bghfiWh]cbg�cb�k?Uh�hc�Xc�k]h?�h?Y�
dfcXiWh�WcbWYfbYX�$k]h?XfUk�]h�Zfca�gUCY(�bch]Zm�WighcaYfg(�
fYhifb�]h�hc�h?Y�giddC]Yf(�XYghfcm�]h(�YhW*%*�9�ZfUaYkcfB�
XcWiaYbh�]g�hc�VY�XfUkb�id�]b�WUgY�]h�]g�bYWYggUfm�hc�fYdcfh�
h?Y�]bW]XYbh�hc�h?Y�WcadYhYbh�?YUCh?�Uih?cf]hm�$]b�
UWWcfXUbWY�k]h?�h?Y�CY[]gCUh]cb�UddC]WUVCY�]b�YUW?�Wcibhfm%*

D]BYk]gY(�U�gYf]Yg�cZ�aYUgifYg�bYWYggUfm�Zcf�h?Y�cdh]aUC�
fYgcCih]cb�cZ�h?Y�]bW]XYbh�UfY�YghUVC]g?YX(�k]h?�dYf]cX]W�
acb]hcf]b[�cZ�h?YgY�aYUgifYg�hc�UggYgg�h?Y]f�YZZYWh]jYbYgg(�
h?fci[?�h?Y�dfYdUfUh]cb�cZ�g]hiUh]cb�fYdcfhg�ibh]C�h?Y�
]bW]XYbh�]g�cjYf*�

!ifh?YfacfY(�N]gWcZUb�XcYg�bch�?UjY�U�gdYW]Z]W�dfcWYXifY�
Zcf�fYaYX]Uh]cb�k?Yb�]h�]g�XYhYfa]bYX�h?Uh�U�dfcXiWh�?Ug�
WUigYX�U�bY[Uh]jY�]adUWh�cb�WcbgiaYfg�Ug�h?YgY�UfY�]gcCUhYX�
YjYbhg�h?Uh�aigh�VY�UbUCmgYX�]bX]j]XiUCCm�]b�WcbAibWh]cb�k]h?�
WighcaYfg(�WcbgiaYfg�UbX�fYCYjUbh�Uih?cf]h]Yg(�k?]W?�aUm�
jUfm�XYdYbX]b[�cb�h?Y�X]ZZYfYbh�Wcibhf]Yg�]b�k?]W?�N]gWcZUb�
gYCCg�]hg�dfcXiWhg*�

5YWWBXSM.ASYX�MR.XXOV@

�AAS�bPUTch�Ra;b;b�P@S�BaASdRc�f;cWSaPfP>*
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Ab�h?Y�gdYW]Z]W�WUgY�cZ�U�ZccX�gUZYhm�Wf]g]g�]bjcCj]b[�U�dfcXiWh�
k]h?XfUkUC(�N]gWcZUb�?Ug�Ub�UWh]cb�dfchcWcC�]b�dCUWY�h?Uh�
YghUVC]g?Yg�h?Y�ZcCCck]b[�Wcaaib]WUh]cb�W?UbbYCg(�Ybgif]b[�
h?Uh�UCC�h?Y�U[Ybhg�]b�h?Y�jUCiY�W?U]b�]bjcCjYX�UbX�UZZYWhYX�
UfY�]bZcfaYX�]b�U�h]aYCm�aUbbYf�UbX�WUb�YldfYgg�h?Y]f�
WcbWYfbg6

) L?Y�Wf]g]g�Wcaa]hhYY�XYg][bUhYg�h?Y�fcCY�cZ�U�
KdcBYgdYfgcb�Zcf�Wf]g]g�Wcaaib]WUh]cb�
aUbU[YaYbh*�L?Y�KdcBYgdYfgcb�]g�fYgdcbg]VCY�Zcf�
h?Y�WcbghUbh�WcbhUWh�k]h?�ghUBY?cCXYfg�UbX�]g�
h?YfYZcfY�h?Y�fYWY]jYf�cZ�fYeiYghg�UbX�h?Y�gYbXYf�
cZ�fYgdcbgYg*�

) L?Y�WcaaYfW]UC�XYdUfhaYbh�]g�]b�W?Uf[Y�cZ�
WcbhUWh]b[�h?Y�UZZYWhYX�WighcaYfg�hc�BYYd�h?Ya�
]bZcfaYX�VUgYX�cb�h?Y�XYW]g]cbg�aUXY�Vm�h?Y�Wf]g]g�
Wcaa]hhYY*

) L?Y�IiUC]hm�EUbU[YaYbh�aUbU[Yfg�UfY�h?Y�dc]bh�
cZ�WcbhUWh�k]h?�h?Y�?YUCh?�Uih?cf]h]Yg�UbX�h?Y�
WYfh]Z]WUh]cb�VcXm�"CcVUC�!ccX�KUZYhm�Ab]h]Uh]jY*

Ab�h?Y�WUgY�cZ�dfcXiWh�k]h?XfUkUC+fYWUCC�gYYB]b[�fYaYX]Uh]cb�
cf�a]b]a]gUh]cb�cZ�h?Y�]adUWh(�cbWY�h?Y�UZZYWhYX�dfcXiWh�?Ug�
VYYb�XYhYWhYX(�]h�]g�bYWYggUfm�hc�bch]Zm�h?Y�UZZYWhYX�
WighcaYfg�UVcih�h?Y�fYWUCC+fYWcjYfm�UbX�]hg�]bjcCjYaYbh*�Ab�
UXX]h]cb(�h?Ym�aigh�VY�dfcj]XYX�k]h?�gdYW]Z]W�]bghfiWh]cbg�cb�
k?Uh�h?Ym�aigh�Xc�k]h?�h?Y�UZZYWhYX�dfcXiWh�$fYacjY�]h�Zfca�
gUCY(�bch]Zm�WighcaYfg(�fYhifb�hc�giddC]Yf(�XYghfcm�]h(�YhW*%*�

;cW;RP>�9WP@@T>)�"@cTVa;ch�B;@T

N]gWcZUb�?Ug�Ub� h?]WUC�;?UbbYC*�AbhY[f]hm�D]bY�h?Uh�gYYBg�hc�
ZUW]C]hUhY�UWWYgg]V]C]hm(�BbckCYX[Y�UbX�dfcach]cb�gc�h?Uh�
YadCcmYYg(�WighcaYfg(�giddC]Yfg�cf�ch?Yf�]bhYfYghYX�
ghUBY?cCXYfg�WUb�YldfYgg�h?Y]f�WcbWYfbg*�KYY�acfY�XYhU]Cg�
UVcih�]h�]b� KJK�"-�g�:ig]bYgg�;cbXiWh*

7PPOMASCOXO@@�YP�MYWWBXSM.ASYX�MR.XXOV@

L?Y�Wf]g]g�g]aiCUh]cb�YlYfW]gY�WUff]YX�cih�Vm�N]gWcZUb�U]ag�hc�
[iUfUbhYY�h?Y�YZZYWh]jYbYgg�cZ�h?]g�dfcWYXifY�UbX�]bjcCjYg�
WighcaYfg(�X]ghf]Vihcfg�UbX�ch?Yf�UZZYWhYX�WcbhUWhg(�hYgh]b[�
h?Y�WcffYWh�ZibWh]cb]b[�cZ�h?Y�Wcaaib]WUh]cb�W?UbbYCg*

L?Y� h?]WUC�;?UbbYC*�AbhY[f]hm�D]bY�]g�ib]eiY�Zcf�UCC�"fcid�
WcadUb]Yg�UbX�Zcf�UCC�j]cCUh]cbg�cf�]ffY[iCUf]h]Yg*�Ah�]g�
UWWYgg]VCY�h?fci[?�h?Y�WcfdcfUhY�kYVg]hY�UbX�h?Y�N]gWcZUb�
]bhfUbYh�UbX�?Ug�h?Y�ZcCCck]b[�W?UfUWhYf]gh]Wg6�

-* Ah�k]CC�UCCck�h?Y�Wcaaib]WUh]cb�cZ�]bZcfaUh]cb�.0�
?cifg�U�XUm�3�XUmg�U�kYYB�Vm�WcadCYh]b[�U�kf]hhYb�
Zcfa*�L?]g�Zcfa�]g�UjU]CUVCY�]b�gYjYfUC�CUb[iU[Yg*�

.* 9h�h?Y�fYeiYgh�cZ�h?Y�]bZcfaUbh(�h?Y�]bZcfaUh]cb�
aUm�UCgc�VY�dfYgYbhYX�h?fci[?�U�ZUWY)hc)ZUWY�
aYYh]b[�h?Uh�aigh�hUBY�dCUWY�k]h?]b�U�aUl]aia�
dYf]cX�cZ�gYjYb�XUmg*�O?YfY�Uddfcdf]UhY(�h?Y�
k?]ghCYVCckYf�g?UCC�VY�kUfbYX�h?Uh�h?Y�
Wcaaib]WUh]cb�k]CC�VY�fYWcfXYX�UbX�]bZcfaYX�cZ�
h?Y�dfcWYgg]b[�cZ�?]g�cf�?Yf�dYfgcbUC�XUhU*�L?Y�
ZUWY)hc)ZUWY�aYYh]b[�aUm�VY�fYdCUWYX�Vm�U�j]XYc�
WcbZYfYbWY�aYYh]b[�cf�ch?Yf�gYWifY�hYCYaUh]W�
aYUbg�h?Uh�[iUfUbhYY�h?Y�]XYbh]hm�cZ�h?Y�
k?]ghCYVCckYf(�UbX�h?Y�gYWif]hm�UbX�WcbZ]XYbh]UC]hm�
cZ�h?Y�Wcaaib]WUh]cb*�

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh ,/+



	�

0* 9bcbmacig�giVa]gg]cbg�UfY�dYfa]hhYX*

;caaib]WUh]cbg�UfY�aUXY�cb�h?Y�VUg]g�cZ�U�dfcWYXifY�h?Uh�
dfcj]XYg�h?Y�bYWYggUfm�[iUfUbhYYg�Zcf�]bZcfaUbhg�UbX�ch?Yf�
dUfh]Yg�WcbWYfbYX(�]b�dUfh]WiCUf�Ug�fY[UfXg�dfchYWh]cb�
U[U]bgh�fYdf]gUCg�k?Yb�ig]b[�h?]g�gmghYa*�

IPZ;@V�PRc;A@

;HGH�H/(/'�;HGH�-�C:G(7

3MASYX@�?OV.AON�AY�PYYN�@.POAc�SXMSNOXA@��
Y==Y?ABXSASO@�.XN�?S@U@

@ckYjYf(�]b�cfXYf�hc�dfYjYbh(�a]h][UhY�UbX�fYdU]f�Ub�YjYbh�
cZ�fYCUh]jY�]adcfhUbWY�UbX�h?Y�f]gBg�UggcW]UhYX�k]h?�]h(�
N]gWcZUb�dfcachYg�U�ZccX�gUZYhm�UbX�dfcXiWh�eiUC]hm�gmghYa�
]b�]hg�cdYfUh]cbg(�gYYB]b[�hc�YbgifY�h?Y�gUZYhm�cZ�WcbgiaYfg�
k]h?�h?Y�dUWBU[]b[�UbX�]b[fYX]Ybhg�igYX(�UbX�dfcach]b[�Ub�
YZZYWh]jY�]bW]XYbh�aUbU[YaYbh�gmghYa*�!cCCck]b[�cb�Zfca�
h?]g(�N]gWcZUb�gYYBg�YlWYCCYbWY�]b�ZccX�gUZYhm�Ug�U�
WcadYh]h]jY�UXjUbhU[Y*��L?Y�aYUgifYg�UbX�fYgcifWYg�
UCCcWUhYX�UfY�Ug�ZcCCckg6

�AAS�bPUTch�P@S�BaASdRc�`dP>;ch�bhbcT?

N]gWcZUb�?Ug�U�eiUC]hm�aUbU[YaYbh�gmghYa(�aUbU[YX�UbX�
WccfX]bUhYX�Vm�h?Y�;cfdcfUhY�IiUC]hm�EUbU[YaYbh�
XYdUfhaYbh(�k?]W?�]g�VUgYX�cb�h?Y�ZcCCck]b[�[i]XYC]bYg�hc�
YbgifY�h?Uh�h?Y�aYUgifYg�]adCYaYbhYX�UfY�bYWYggUfm�UbX�
Uddfcdf]UhY�hc�Ujc]X(�Ug�ZUf�Ug�dcgg]VCY(�h?Y�cWWiffYbWY�cZ�U�
bY[Uh]jY�]adUWh6

) @UnUfX�UbUCmg]g�UbX�Wf]h]WUC�WcbhfcC�dc]bh*�N]gWcZUb�
?Ug�U�?UnUfX�UbUCmg]g�UbX�Wf]h]WUC�WcbhfcC�dc]bh�
$@9;;H%�gmghYa�]b�dCUWY*�@YbWY(�Ub�]bhYf)
X]gW]dC]bUfm�hYUa�UggYggYg�YjYfm�ghYd�cZ�h?Y�
dfcXiWh]cb�dfcWYgg�hc�XYhYWh�dcgg]VCY�?UnUfXg�
$d?mg]WUC(�W?Ya]WUC�UbX�a]WfcV]cCc[]WUC�dcCCih]cb(�
]bWCiX]b[�UCCYf[Ybg%(�]XYbh]Zm�Wf]h]WUC�WcbhfcC�dc]bhg(�
YghUVC]g?�fYCYjUbh�WcbhfcCg�UbX�hUBY�Ubm�fYei]fYX�
WcffYWh]jY�UWh]cb*�L?Y�gmghYa�]g�UbbiUCCm�idXUhYX�
]b�C]bY�k]h?�Ubm�W?Ub[Yg�]b�h?Y�dfcXiWh]cb�dfcWYgg*

) ;cadC]UbWY�k]h?�UddC]WUVCY�CY[]gCUh]cb*�L?Y�
dfcXiWh]cb�cZ�WUg]b[g�]g�]bWfYUg]b[Cm�fY[iCUhYX�]b�
h?Y�UfYU�cZ�ZccX�gUZYhm�Vm�Wcibhf]Yg�UbX�
gidfUbUh]cbUC�]bgh]hih]cbg(�WfYUh]b[�U�[fck]b[�UbX�
WcbghUbhCm�W?Ub[]b[�VUhhYfm�cZ�fiCYg*�L?]g�
fY[iCUhcfm�ZfUaYkcfB�X]fYWhCm�UZZYWhg�h?Y�UWh]j]hm�
cZ�X]ZZYfYbh�dfcXiWh]cb�dCUbhg�XiY�hc�CUkg�]b�h?Y�
Wcibhfm�cZ�cf][]b�UbX�fYei]fYaYbhg�]b�h?Y�fYWY]j]b[�
Wcibhf]Yg(�UbX�]bhYfbUh]cbUCCm�fYWc[b]gYX�
ghUbXUfXg*�N]gWcZUb�?Ug�U�gdYW]Z]W�HUhYbhg�UbX�
JY[iCUhcfm�9ZZU]fg�XYdUfhaYbh�hc�idXUhY�UbX�
acb]hcf�fY[iCUh]cbg*

) HfcXiWh�hfUWYUV]C]hm�UbX�WYfh]Z]WUh]cb*�N]gWcZUb�
cdYfUhYg�U�dfcXiWh�hfUWYUV]C]hm�gmghYa�h?Uh�
YbUVCYg�ig�hc�]XYbh]Zm(�Uh�Ubm�h]aY�UbX�]b�ZiCC�XYhU]C(�
h?Y�?]ghcfm�cZ�YjYfm�ib]h�UbX�YjYb�giV)ib]h�gcCX(�
Zfca�fYWY]dh�cZ�fUk�aUhYf]UCg�hc�dfcXiWh�igY�Vm�cif�
WighcaYfg*�Ab� ifcdY(�N]gWcZUb�?Ug�ZiCCm�
]adCYaYbhYX�h?Y�ZccX�hfUWYUV]C]hm�gmghYa�]b�
UWWcfXUbWY�k]h?�JY[iCUh]cb�$ ;%�-34+.,,.*

) 9iX]h�UbX�WYfh]Z]WUh]cb*�Lc�YbgifY�h?Uh�cif�dfcXiWh�
gUZYhm�UbX�ZccX�?m[]YbY�gmghYag�WcadCm�k]h?�
fYei]fYaYbhg(�cif�dfcXiWh]cb�dfcWYggYg�UfY�
UiX]hYX�]bhYfbUCCm�cb�U�fY[iCUf�VUg]g*�Gif�
dfcXiWh]cb�ZUW]C]h]Yg�UfY�UCgc�Wcbh]bicigCm�UiX]hYX�
Vm�h?Y�?YUCh?�Uih?cf]h]Yg(�biaYfcig�WighcaYfg�UbX�
WYfh]Z]WUh]cb�Uih?cf]h]Yg*�Ab�h?]g�fY[UfX(�UCC�h?Y�
"fcid�g�dCUbhg�UfY�"CcVUC�!ccX�KUZYhm�Ab]h]Uh]jY�
$"!KA%�WYfh]Z]YX(�k?]W?�]g�Ub�]b]h]Uh]jY�cZ�BYm�ZccX�
]bXighfm�dUfhbYfg�kcfB]b[�hc[Yh?Yf�hc�Xf]jY�
Wcbh]bicig�]adfcjYaYbh�]b�ZccX�gUZYhm�
aUbU[YaYbh�gmghYag�UfcibX�h?Y�kcfCX*

N]gWcZUb�UCgc�?Ug�]bhYfbUh]cbUCCm�fYWc[b]gYX�WYfh]Z]WUh]cbg�
Zcf�aYUh�dfcWYggcfg�hc�UddfcjY�h?Y]f�giddC]Yfg�UbX�aUfBYh�
h?Y]f�dfcXiWhg�]b�h?Y�kcfCX�g�aU]b�X]ghf]Vih]cb�W?U]bg(�UbX�Ug�
dUfh�cZ�]hg�Wcaa]haYbh�hc�ZccX�gUZYhm�UbX�?m[]YbY(�]h�gYYBg�
hc�]adfcjY�cb�h?Y�aUfBg�cVhU]bYX�k]h?�h?YgY�WYfh]Z]WUhYg*�
L?Y�WYfh]Z]WUhYg�XYacbghfUh]b[�h?Y�"fcid�g�Wcaa]haYbh�hc�
kcfBdCUWY�gUZYhm(�?YUCh?�UbX�dfcXiWh�eiUC]hm�UfY�g?ckb�
VYCck6

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh ,/,



N]gWcZUb�UCgc�?cCXg�]bhYfbUh]cbUCCm�fYWc[b]nYX�WYfh]Z]WUh]cbg�
YbUVC]b[�aYUh�dfcWYggcfg�hc�WYfh]Zm�h?Y]f�giddC]Yfg�UbX�
aUfBYh�h?Y]f�dfcXiWhg�]b�h?Y�kcfCX�g�CYUX]b[�X]ghf]Vih]cb�
W?U]bg*�9g�dUfh�cZ�]hg�Wcaa]haYbh�hc�ZccX�gUZYhm�UbX�?m[]YbY(�

]h�gYYBg�hc�]adfcjY�h?Y�gWcfY�cVhU]bYX�k]h?�h?YgY�
WYfh]Z]WUhYg*�L?Y�WYfh]Z]WUhYg�XYacbghfUh]b[�h?Y�"fcid�g�
Wcaa]haYbh�hc�gUZYhm(�?YUCh?(�UbX�dfcXiWh�eiUC]hm�]b�]hg�
kcfBdCUWYg�UfY�g?ckb�VYCck6

5YBXA?c AV.XA 5O?ASPSM.ASYX@ e

e e 8YYN�@.POAc BB.VSAc

HBP;@ ;^gYXU :J;"K�HUWBU[]b[�EUhYf]UCg AKG�5,,-

j p :J;"K�!ccX�KUZYhm

j MfX]U]b :J;"K�HUWBU[]b[�EUhYf]UCg p

9iTRW�GTBd4>;R ;YgBY�:iXYAcj]WY :J;"K�HUWBU[]b[�EUhYf]UCg� AKG�5,,-

j p :J;"K�!ccX�KUZYhm p

 Ta?P@h OY]b?Y]a :J;"K�!ccX�KUZYhm
AKG�5,,-
AKG-/041

j 9CZ?UigYb :J;"K�HUWBU[]b[�EUhYf]UCg AKG�5,,-

HTa4;P Fcj]�KUX :J;"K�HUWBU[]b[�EUhYf]UCg AKG�5,,-

j p :J;"K�!ccX�KUZYhm p

8T>V;d? @UggYCh :J;"K�HUWBU[]b[�EUhYf]UCg AKG�5,,-

9W;@P Kin?ci :J;"K�HUWBU[]b[�EUhYf]UCg AKG�5,,-

j p :J;"K�!ccX�KUZYhm p

9P@PSP EcbhfYUC :J;"K�HUWBU[]b[�EUhYf]UCg p

JH �Ubj]CCY :J;"K�HUWBU[]b[�EUhYf]UCg AKG�5,,-

j Ecbh[caYfm :J;"K�HUWBU[]b[�EUhYf]UCg AKG�5,,-

j p :J;"K�!ccX�KUZYhm p

j FYk�BYfgYm !KK;�..,,, AKG�5,,-

CTg;RA KUb�Di]g :J;"K�HUWBU[]b[�EUhYf]UCg AKG�5,,-

:J;"K�!ccX�KUZYhm

j RUWUdi :J;"K�HUWBU[]b[�EUhYf]UCg AKG�5,,-

JadVdPh HUbXc :J;"K�!ccX�KUZYhm AKG�5,,-

8aPi;> Ahi :J;"K�HUWBU[]b[�EUhYf]UCg AKG�5,,-

j p :J;"K�!ccX�KUZYhm p

j  faYC]bc :J;"K�HUWBU[]b[�EUhYf]UCg p

7dbcaP>;P K]XbYm !KK;�..,,, AKG�5,,-

FaASdRc�bPUTch�e;b(m(e;b�RA@bd?Tab�P@S�T@S(
dbTab

L?Y�IiUC]hm�EUbU[YaYbh�UbX�JY[iCUhcfm�9ZZU]fg�
XYdUfhaYbhg(�giddcfhYX�Vm�;ighcaYf�KYfj]WY(�UfY�[CcVUCCm�
fYgdcbg]VCY�Zcf�h?Y�ZccX�gUZYhm�cZ�h?Y�dUWBU[]b[�UbX�
WcadC]UbWY�k]h?�UddC]WUVCY�CUkg(�fY[iCUh]cbg�UbX�ghUbXUfXg*

Ab�h?]g�fY[UfX(�]b�UXX]h]cb�hc�h?]fX)dUfhm�WYfh]Z]WUh]cbg(�f]gB�
UbUCmgYg�UfY�WUff]YX�cih�Zcf�WYfhU]b�]b[fYX]Ybhg(�Ug�kYCC�Ug�
h?Y�acb]hcf]b[(�UbUCmg]g�UbX�UggYggaYbh�cZ�gdYW]Z]W�
fY[iCUh]cbg�UbX�ghUbXUfXg�h?Uh�aUm�?UjY�Ub�]adUWh�cb�h?Y�
Vig]bYgg*

FaASdRc�aTRP>>�;@R;ST@c�b;?d>Pc;A@b

 jYfm�mYUf�N]gWcZUb�WUff]Yg�cih�g]aiCUh]cbg�cZ�U�dfcXiWh�
fYWUCC�]bW]XYbh(�k?]W?�UfY�fYWcfXYX�]b�Ub�]bhYfbUC�]bZcfaUh]cb�
ghcfU[Y�hccC*�L?Y�Wf]g]g�Xf]CC(�]bWCiX]b[�dfcXiWh�k]h?XfUkUC+
fYWUCC(�k]CC�]bjcCjY�WighcaYfg(�X]ghf]Vihcfg(�ch?Yf�UZZYWhYX�
WcbhUWhg�$WYfh]Z]Yf(�YlhYfbUC�CUVcfUhcf]Yg(�diVC]W�?YUCh?(�YhW*%(�
Ug�kYCC�Ug�h?Y�X]ZZYfYbh�giVg]X]Uf]Yg�cZ�h?Y�[fcid�Ug�
Uddfcdf]UhY*

Ab�.,.0(�N]gWcZUb�WUff]YX�cih�U�Wf]g]g�g]aiCUh]cb�YlYfW]gY�
k]h?�gUh]gZUWhcfm�fYgiChg*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh ,/-



3MASYX@�?OV.AON�AY�?OV.ASCOVc�W.TY?�PYYN�
P.MSVSA.ASYX�SXMSNOXA@

;caaib]h]Yg6�O]h?�U�j]Yk�hc�h?Y�dfcXiWh]cb�UbX�aUfBYh]b[�
cZ�@UCUC�UbX�Bcg?Yf�WYfh]Z]YX�WUg]b[g�hc�ZUW]C]hUhY�h?Y�ZYYX]b[�
cZ�Ub�UZZcfXUVCY�dfchY]b�hc�h?YgY�Wcaaib]h]Yg(�N]gWcZUb�?Ug�
giW?�WYfh]Z]WUh]cbg�]b�gYjYfUC�dCUbhg*�

NY[YhUf]Ub(�jY[Ub�UbX�ZCYl]hUf]Ub�dcdiCUh]cb6�N]gWcZUb�k]h?�
]hg�jY[YhUVCY)VUgYX�WUg]b[g(�Vch?�bcb)YX]VCY�giW?�Ug�
WYCCiCcgY�UbX�Z]Vfcig(�UbX�YX]VCY�giW?�Ug�h?Y�NY[[]Y�WUg]b[(�
Wcbhf]VihYg�hc�h?Y�XYjYCcdaYbh�cZ�U�k]XYf�jUf]Yhm�cZ�
dfcXiWhg*�Ab�dUfh]WiCUf(�]b�.,.0�]h�kcfBYX�k]h?�gYjYfUC�
WcadUb]Yg�dfcXiW]b[�dCUbh)VUgYX�gUigU[Yg�hc�XYjYCcd�
fYW]dYg�hc�]adfcjY�h?Y�hUghY�UbX�eiUC]hm�cZ�h?Y�]b[fYX]Ybhg*

�YjYCcdaYbh�cZ�h?Y�gUigU[Y�dfcXiWh]cb�]bXighfm�]b�AbX]U6�
O]h?�U�gUCYg�cZZ]WY�CcWUhYX�]b�:Ub[UCcfY�ghUZZYX�Vm�gUCYg�UbX�
hYW?b]WUC�giddcfh�dYcdCY(�UbX�U�dfcXiWh�UddC]WUh]cb�dCUbh(�
N]gWcZUb�?Ug�kcfBYX�]b�.,.0�k]h?�aYUh�dfcWYggcfg�]b�h?Y�
XYjYCcdaYbh�UbX�dfcach]cb�cZ�X]ZZYfYbh�fYW]dYg�Zcf�Vch?�
aYUh)VUgYX�UbX�dCUbh)VUgYX�gUigU[Yg*

�YgUffcCCc�XY�CU�]bXighf]U�XY�dfcXiWW] b�XY�YaVih]Xcg�Yb�
AbX]U6�Wcb�ibU�cZ]W]bU�WcaYfW]UC�iV]WUXU�Yb�:Ub[UCcfY�
ZcfaUXU�dcf�WcaYfW]UCYg�m�dYfgcbUg�XY�Ug]ghYbW]U�h_Wb]WU(�m�
ibU�dCUbhU�XY�UdC]WUW] b�XY�dfcXiWhc(�N]gWcZUb�?U�hfUVUAUXc�
Yb�.,.0�Wcb�dfcWYgUXcfYg�W^fb]Wcg�Yb�YC�XYgUffcCCc�m�
dfcacW] b�XY�X]gh]bhUg�fYWYhUg�hUbhc�XY�YaVih]Xcg�VUgUXcg�
Yb�WUfbY�Wcac�XY�YaVih]Xcg�VUgUXcg�Yb�dCUbhUg*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh ,/.
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;HGH�H/(0'�;HGH�-�C:G(I

N]gWcZUb�XcYg�bch�?UjY�U�gdYW]Z]W�hUf[Yh�fYCUhYX�hc�h?]g�
UgdYWh�ZfUaYX�k]h?]b�h?Y�KighU]bUV]C]hm�9Wh]cb�HCUb�XiY�hc�
h?Y�ZUWh�h?Uh�bc�gdYW]Z]W�]bX]WUhcf�?Ug�VYYb�]XYbh]Z]YX�h?Uh�
WUb�aYUgifY�h?Y�cVAYWh]jY�cZ�Ujc]X]b[�ZccX�gUZYhm�]bW]XYbhg�
h?Uh�WciCX�UZZYWh�WcbgiaYfg�UbX�YbX�igYfg�cZ�h?Y�dfcXiWhg�
UbX(�Vm�YlhYbg]cb(�fYdihUh]cb*�@ckYjYf(�]h�gYYBg�hc�aYYh�h?]g�
cVAYWh]jY�Vm�]adfcj]b[�h?Y�aUbU[YaYbh�cZ�ZccX�gUZYhm�Uh�h?Y�
g]hYg(�UbX�Vm�gYYB]b[�WighcaYf�gUh]gZUWh]cb*�Lc�h?]g�YbX(�h?Y�
YCYaYbhg�h?Uh�?YCd�hc�aYUgifY�N]gWcZUb�g�dYfZcfaUbWY�UfY�
Ug�ZcCCckg6�

) IiUC]Z]WUh]cb�cZ�ZccX�gUZYhm�WYfh]Z]WUhYg6�N]gWcZUb�]g�
gYYB]b[�hc�]adfcjY�]hg�gWcfY�ibXYf�h?Y�"!KA�
WYfh]Z]WUhY�]b�h?]g�UfYU(�gc�h?Uh�]b�.,.0�5.��cZ�h?Y�
dCUbhg�?UjY�cVhU]bYX�h?Y�aUl]aia�gWcfY�$99%�]b�
h?Y�WYfh]Z]WUhY(�U�Wcbg]XYfUVCY�]adfcjYaYbh�
WcadUfYX�hc�01��Z]jY�mYUfg�U[c�UbX�UVcjY�h?Y�
hUf[Yh�cZ�3,�*

) ;ighcaYf�gUh]gZUWh]cb6�h?Y�CUhYgh�[CcVUC�WighcaYf�
gUh]gZUWh]cb�gifjYm�WUff]YX�cih�]b�.,.0�g?ckYX�Ub�
cjYfUCC�WighcaYf�gUh]gZUWh]cb�fUh]b[�cZ�41(�
dfcj]X]b[�]bZcfaUh]cb�h?Uh�gYfjYg�Ug�U�VUg]g�Zcf�
WUhUCmg]b[�]adfcjYaYbhg�]b�WighcaYf�gYfj]WY(�UbX�
]b�dUfh]WiCUf�dfcXiWh�eiUC]hm*

) AbhY[fUhYX�"f]YjUbWY�UbX�"f]YjUbWY�KmghYa6�Ab�
.,.0(�U�hchUC�cZ�/(2-.�WcadCU]bhg�kYfY�fY[]ghYfYX�
]b�cif�gmghYag(�]bWCiX]b[�Vch?�gYfj]WY�UbX�
UXa]b]ghfUh]jY�cf�dfcXiWh�WcadCU]bhg*
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l ;cadC]UbWY�h?fci[?�U�WiChifY�cZ�g?UfYX�jUCiYg

l EU]bhU]b]b[�U�[ccX�WcfdcfUhY�fYdihUh]cb

DTVPc;eT

l Fcb)WcadC]UbWY�k]h?�fiCYg(�fY[iCUh]cbg�UbX�CUkg*�
!]bUbW]UC�dYbUCh]Yg

l Dcgg�cZ�WighcaYfg�UbX�Vig]bYgg�dUfhbYfg

l �YWfYUgY�]b�h?Y�N]gWcZUb�g?UfY�df]WY
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L?Y�VUg]g�cZ�h?Y�JY[iCUhcfm�;cadC]UbWY�KmghYa�]g�N]gWcZUb�g�
;cXY�cZ�;cbXiWh(�WcadCYaYbhYX�Vm�gdYW]Z]W�dcC]W]Yg�]b�h?Y�
UfYUg�cZ�[ccX�[cjYfbUbWY(�WcaaYfW]UC(�Z]bUbW]UC�fYgcifWYg�
UbX�hUlUh]cb(�]bZcfaUh]cb�UbX�gmghYag(�dYcdCY�UbX�
dfcXiWh]cb*
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l 9iX]h�cb�WcadC]UbWY�k]h?�h?Y�KiddC]Yf�;cXY�cZ�
;cbXiWh�Zcf�1,��cZ�giddC]Yfg�cZ�BYm�fUk�aUhYf]UCg�
Vm�.,.0�$aYh%�UbX�-,,��Vm�.,/,

l RYfc�]bW]XYbhg�cZ�Wcffidh]cb

:O.N�YP�9YCO?X.XMO

l :cUfX�cZ��]fYWhcfg

l 9iX]h�;caa]hhYY�cZ�h?Y�:cUfX�cZ��]fYWhcfg

l 9ddc]bhaYbhg(�JYaibYfUh]cb�UbX�KighU]bUV]C]hm�
;caa]hhYY�cZ�h?Y�:cUfX�cZ��]fYWhcfg

l  h?]Wg�UbX�;cadC]UbWY�;caa]hhYY

l DY[UC�XYdUfhaYbh(�gYWfYhUfm�cZ�h?Y�:cUfX

l DcWUC�;cadC]UbWY�GZZ]WYfg
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N]gWcZUb�g�Vig]bYgg�WcbXiWh�UbX�WcadC]UbWY�gmghYa�]g�bch�
cbCm�U�aUhhYf�cZ�WcadC]UbWY�k]h?�CUkg(�Vih�UCgc�U�aUhhYf�cZ�
jUCiYg(�Ub�Uhh]hiXY�h?Uh�fYZCYWhg�U�WiChifY�cZ�g?UfYX�jUCiYg�cZ�
hcCYfUbWY�UbX�]bhY[f]hm�]b�UCC�h?Y�dYcdCY�k?c�kcfB�Uh�
N]gWcZUb�UbX�k?c�Wcbhf]VihY�hc�UW?]Yj]b[�h?Y�cVAYWh]jYg�UbX�
WcbXiWh]b[�Vig]bYgg�WcbXiWh�]b�U�gighU]bUVCY�aUbbYf*

N]gWcZUb�Wcbg]XYfg�h?Uh�]bhY[f]hm�UbX�hfUbgdUfYbWm�
Wcbhf]VihY�X]fYWhCm�hc�UW?]Yj]b[�]hg�cVAYWh]jYg�UbX�aUbU[]b[�
]hg�Vig]bYgg�]b�U�gighU]bUVCY�aUbbYf*�Lc�YbgifY�h?]g(�]h�?Ug�Ub�
Yh?]Wg�UbX�WcadC]UbWY�gmghYa�k?cgY�cVAYWh]jYg�UfY�hc�
dfcachY�Ub�Yh?]WUC�WiChifY�]b�h?Y�cf[Ub]gUh]cb�h?Uh�
ghfYb[h?Ybg�]hg�WcadYh]h]jYbYgg�UbX�Ccb[)hYfa�
gighU]bUV]C]hm(�fYdihUh]cb�UbX�YbgifYg�WcadC]UbWY�k]h?�h?Y�
fY[iCUhcfm�gmghYa�Vm�UCC�YadCcmYYg*�

L?Y�Yh?]Wg�UbX�fY[iCUhcfm�WcadC]UbWY�Wcaa]hhYY�]g�h?Y�VcXm�
fYgdcbg]VCY�Zcf�cjYfgYY]b[�UbX�gidYfj]g]b[�h?Y�dfcdYf�
]adCYaYbhUh]cb�UbX�acb]hcf]b[�cZ�h?Y�"fcid�g�WcadC]UbWY�
gmghYa(�XYZ]bYX�Vm�h?Y�:cUfX�cZ��]fYWhcfg*�

L?Y�9iX]h�;caa]hhYY�gidYfj]gYg�h?Y�YZZYWh]jYbYgg�UbX�
ZibWh]cb]b[�cZ�h?Y� h?]Wg�UbX�JY[iCUhcfm�;cadC]UbWY�
;caa]hhYY�UbX(�hc�h?]g�YbX(�fYWY]jYg�dYf]cX]W�]bZcfaUh]cb�
Zfca�h?Y�;caa]hhYY�cb�WcadC]UbWY�k]h?�h?Y�AbhYfbUC�;cXY�
cZ�;cbXiWh�]b�aUhhYfg�fYCUh]b[�hc�h?Y�KYWif]h]Yg�EUfBYh�UbX�
h?Y�;cXY�cZ�;cbXiWh�UbX�]b�dUfh]WiCUf(�cb�h?Y�k?]ghCYVCck]b[�
W?UbbYC*�

:UgYX�cb�h?Y�dcC]Wm�cZ�X]jYfg]hm�]b�h?Y�Wcadcg]h]cb�cZ�h?Y�
:cUfX�cZ��]fYWhcfg�UbX�h?Y�gYCYWh]cb�cZ�X]fYWhcfg(�h?Y�
X]fYWhcfg�cZ�h?Y�9iX]h�;caa]hhYY�?UjY�h?Y�bYWYggUfm�
hfU]b]b[�UbX�YldYf]YbWY�]b�h?Y�ZibWh]cbg�Uhhf]VihYX�hc�h?]g�
Wcaa]hhYY�Vm�h?Y�JY[iCUh]cbg�cZ�h?Y�:cUfX�cZ��]fYWhcfg*�KYY�
Wiff]WiCU�j]hUY�XYgWf]VYX�]b�h?Y�9bbiUC�;cfdcfUhY�
"cjYfbUbWY�JYdcfh�k?]W?�Zcfag�dUfh�cZ�h?Y��]fYWhcfg��
JYdcfh*�

Ab�UXX]h]cb(�h?Y� h?]Wg�UbX�;cadC]UbWY�;caa]hhYY�]g�ghUZZYX�
Vm�]bX]j]XiUCg�k]h?�hfU]b]b[�UbX�kcfB�YldYf]YbWY�]b�Yh?]Wg(�
[cjYfbUbWY�UbX�WcadC]UbWY�]ggiYg*�

Ab�UXX]h]cb(�]b�YUW?�cZ�h?Y�"fcid�g�WcadUb]Yg�h?YfY�]g�U�CcWUC�
WcadC]UbWY�cZZ]WYf(�k?c�]g�h?Y�dYfgcb�Uddc]bhYX�Vm�h?Y�
Yh?]Wg�UbX�fY[iCUhcfm�WcadC]UbWY�Wcaa]hhYY�]b�W?Uf[Y�cZ�
acb]hcf]b[�UbX�Wcbh]bicig�hfU]b]b[�]b�h?Y�"fcid�g�
WcadC]UbWY�gmghYa�Zcf�YadCcmYYg(�aUbU[Yfg�UbX�X]fYWhcfg�
Uh�h?Y�CcWUC�CYjYC*�L?]g�gmghYa�?Ug�VYYb�k]XYCm�X]ggYa]bUhYX�
UbX�]g�diVC]g?YX�UbX�UjU]CUVCY�hc�YadCcmYYg�cb�h?Y�"fcid�g�
]bhfUbYh*�
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L?]g�gmghYa�?Ug�]adCYaYbhYX�YCYaYbhg�]b�cfXYf�hc�dfYjYbh(�
XYhYWh�UbX�fYgdcbX�hc�dcgg]VCY�f]gBg�k]h?�U�bY[Uh]jY�]adUWh�
cb�h?Y�"fcid*
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9h�h?Y�fYWcaaYbXUh]cb�cZ�h?Y� h?]Wg�UbX�JY[iCUhcfm�
;cadC]UbWY�;caa]hhYY�UbX�giVAYWh�hc�U�fYdcfh�Vm�h?Y�9iX]h�
;caa]hhYY(�h?Y�:cUfX�cZ��]fYWhcfg�UddfcjYX�h?Y�"fcid�g�
;cadC]UbWY�HCUb(�k?]W?�WcbhU]bg�UWh]cb�dCUbg�]b�X]ZZYfYbh�
UfYUg6�]adfcjYX�]bhYfbUC�fY[iCUh]cbg(�UbbiUC�idXUhY�cZ�h?Y�
dfcWYXifUC�WcadC]UbWY�f]gB�aUd(�hfU]b]b[�dCUbg(�]bhYfbUC�
WcbhfcC�]adfcjYaYbh�dCUbg*�Ab�fYCUh]cb�hc�h?Y�hfU]b]b[�dCUbg(�
kcfB�]g�WUff]YX�cih�]b�U�hfUbgjYfgUC�aUbbYf�k]h?�h?Y�@iaUb�
JYgcifWYg��YdUfhaYbh�hc�YbgifY�h?Y�X]ggYa]bUh]cb�cZ�h?Y�
;cXY�cZ�;cbXiWh(�k?]W?�]b�hifb�dUfh]W]dUhYg�]b�h?Y�
]adCYaYbhUh]cb�cZ�h?Y�UbbiUC�WcadC]UbWY�hfU]b]b[�dCUbg*�

 jYfm�h?fYY�mYUfg(�U�WcadC]UbWY�acb]hcf]b[�UbX�ZcCCck)id�
dCUb�]g�XYZ]bYX(�VUgYX�cb�h?Y�f]gB�UggYggaYbh�hc�]XYbh]Zm(�
UbUCmgY�UbX�df]cf]h]gY�h?cgY�f]gBg�h?Uh�g?ciCX�VY�]bWCiXYX�]b�
h?Y�dCUb*�Ah�]g�U�XmbUa]W�dCUb�UbX�fYj]YkYX�k]h?�aUbU[YaYbh�
UbX�h?Y�UiX]h�Wcaa]hhYY�hc�YbgifY�h?Uh�]h�]g�]b�C]bY�k]h?�h?Y�
cf[Ub]gUh]cb�g�df]cf]h]Yg*�;caaib]WUh]cb�UbX�]bhY[fUh]cb�cZ�
UCC�WcadC]UbWY�f]gBg�]b�U�WcadfY?Ybg]jY�aUbbYf(�]b�
WcCCUVcfUh]cb�k]h?�UCC�ZibWh]cbUC�ib]hg�dYfZcfa]b[�gdYW]Z]W�
WcadC]UbWY�f]gB�acb]hcf]b[�UbX�WcbhfcC�hUgBg(�]g�YggYbh]UC*�

Ab�h?]g�kUm(�h?Y�]XYbh]Z]WUh]cb�UbX�UggYggaYbh�UbX�idXUh]b[�
cZ�WcadC]UbWY�UbX�Vig]bYgg�Yh?]Wg�f]gBg�Wcbg]XYfg�UgdYWhg�
giW?�Ug�[Yc[fUd?]WUC�CcWUh]cb(�UbX�h?Y�gWcdY�cZ�hfUbgUWh]cbg�

WUff]YX�cih�Vm�h?Y�X]ZZYfYbh�XYdUfhaYbhg�cZ�N]gWcZUb�
UWWcfX]b[�hc�U�Vig]bYgg�acXYC�VUgYX�cb�h?Y�aUbiZUWhifY�
UbX�aUfBYh]b[�cZ�dUWBU[]b[�hc�WighcaYfg�h?fci[?�X]fYWh�
gUCYg�cf�h?fci[?�X]ghf]Vihcfg*�9WWcfX]b[�hc�h?]g�Vig]bYgg�
acXYC(�h?Y�UfYUg�cZ�gUCYg(�difW?Ug]b[�UbX�aUbU[YaYbh�UfY�
Wcbg]XYfYX�hc�VY�acgh�gigWYdh]VCY�hc�f]gB*

Ab�UXX]h]cb(�h?Y�WcadC]UbWY�gmghYa�WcjYfg�gdYW]Z]W�]ggiYg�
giW?�Ug�aUfBYh�UVigY�fY[iCUh]cb(�XUhU�dfchYWh]cb(�WcbZC]Whg�cZ�
]bhYfYgh�UbX�Wcffidh]cb(�UbX�]adcfh�UbX�Yldcfh�hfUXY�k]h?�
gUbWh]cbYX�Wcibhf]Yg*

L?Y�cVAYWh]jY�]g�h?Uh�UCC�fYCYjUbh�Yh?]Wg�UbX�WcadC]UbWY�f]gBg�
cZ�h?Y�WcadUbm�UfY�acb]hcfYX�Uh�CYUgh�cbWY�U�mYUf*

!]bUCCm(�N]gWcZUb�g�WcadC]UbWY�gmghYa�?Ug�U�fYdcfh]b[�
dfcWYgg�Vm�j]fhiY�cZ�k?]W?�h?Y�Yh?]Wg�UbX�WcadC]UbWY�
Wcaa]hhYY�fYdcfhg�Uh�CYUgh�hk]WY�U�mYUf�hc�h?Y�9iX]h�
;caa]hhYY�cb�h?Y�XYjYCcdaYbh�cZ�h?Y�WcadC]UbWY�dCUb�Zcf�
h?Y�mYUf(�k?]W?�]bWCiXYg�h?Y�dfcdYf�ZibWh]cb]b[�cZ�h?Y�Yh?]WUC�
W?UbbYC�UbX�h?Y�aUbU[YaYbh�cZ�h?cgY�fYWY]jYX�h?fci[?�h?]g�
W?UbbYC*�L?Y�Wcaa]hhYY�]b�hifb�fYdcfhg�hc�h?Y�:cUfX�cZ�
�]fYWhcfg�cb�h?Y�cdYfUh]cb�cZ�h?Y�KmghYa�UbX�h?Y�
]adfcjYaYbh�dCUbg�hc�]bWfYUgY�]hg�YZZYWh]jYbYgg*
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WcadC]UbWY�aUhhYfg(�cf�gdYW]Z]W�giVAYWhg�giW?�Ug�acbYm�
CUibXYf]b[*

4B@SXO@@�MYXNBMA�.XN�MY?=Y?.AO�MBVAB?O�
=YVSMSO@

L?Y�dfYjYbh]cb�gmghYa�]g�VUgYX�cb�]bhYfbUC�fY[iCUh]cbg(�
Wcbg]gh]b[�cZ�U�;cXY�cZ�;cbXiWh�]bX]WUh]b[�Yh?]WUC�df]bW]dCYg�
UbX�VY?Uj]cifUC�[i]XYC]bYg(�WcadCYaYbhYX�Vm�]bhYfbUC�
cdYfUh]cbUC�dcC]W]Yg�UbX�dfcWYXifYg*

9AST�AU�9A@SdRc

Ah�WcbhU]bg�U�gYh�cZ�V]bX]b[�df]bW]dCYg�UbX�[i]XYC]bYg�Zcf�YUW?�
UbX�YjYfm�dYfgcb�]b�h?Y�N]gWcZUb�"fcid�hc�[i]XY�UWh]cbg�UbX�
VY?Uj]cif�k]h?]b�h?Y�WcadUbm�UbX�]b�fYCUh]cb�hc�cif�
g?UfY?cCXYfg(�WighcaYfg(�giddC]Yfg�UbX�gcW]Yhm�]b�[YbYfUC(�]b�
UWWcfXUbWY�k]h?�N]gWcZUb�g�WcfdcfUhY�Yh?]Wg(�Ug�kYCC�Ug�CcWUC(�
bUh]cbUC�UbX�]bhYfbUh]cbUC�CUkg�UbX�fY[iCUh]cbg*

GbY�cZ�h?Y�ZibWh]cbg�cZ�h?Y�:cUfX�cZ��]fYWhcfg�]g�hc�YbgifY�
h?Y�WcffYWh�UddC]WUh]cb�cZ�h?Y�;cXY�cZ�;cbXiWh(�k]h?�h?Y�
WcCCUVcfUh]cb�cZ�h?Y� h?]Wg�UbX�JY[iCUhcfm�;cadC]UbWY�
;caa]hhYY(�k?]W?�gidYfj]gYg�UbX�acb]hcfg�WcadC]UbWY�k]h?�
h?Y�;cXY�UbX�fYdcfhg�cb�U�fYWiff]b[�VUg]g�hc�h?Y�9iX]h�
;caa]hhYY*

"@cTa@P>�aTVd>Pc;A@b�

L?Y�]bhYfbUC�fiCYg�[cjYfb]b[�h?Y�ZibWh]cb]b[�cZ�h?Y�
[cjYfb]b[�VcX]Yg(�giddCYaYbhYX�Vm�h?Y�UddC]WUVCY�fiCYg�hc�
YbgifY�[ccX�WcfdcfUhY�[cjYfbUbWY�Uh�h?Y�N]gWcZUb�"fcid(�
UfY�UjU]CUVCY�cb�h?Y�;cadUbmig�kYVg]hY�k]h?]b�h?Y�
;cfdcfUhY�"cjYfbUbWY�gYWh]cb(�Ug�kYCC�Ug�]b�WcadiCgcfm�
diVC]WUh]cbg�UbX�fY[]ghfUh]cbg(�cb�h?Y�kYVg]hY�cZ�h?Y�;FEN�
UbX�]b�h?Y�EYfWUbh]CY�JY[]ghfm�cZ�FUjUffY*

L?YgY�]bhYfbUC�fY[iCUh]cbg�UfY�aU]bCm�ZcfaYX�Vm�h?Y�
fY[iCUh]cbg�cZ�gcW]UC�VcX]Yg�UbX�Wcaa]hhYYg6

) 9fh]WCYg�cZ�9ggcW]Uh]cb6�L?YgY�UfY�h?Y�VUg]W�fiCYg�
[cjYfb]b[�h?Y�;cadUbm�UbX�UCC�]hg�VcX]Yg*�L?Y�
Ufh]WCYg�gYh�cih�h?Y�aU]b�ZYUhifYg�UbX�cdYfUh]b[�
df]bW]dCYg�cZ�h?Y�"YbYfUC�K?UfY?cCXYfg��EYYh]b[g(�
h?Y�:cUfX�cZ��]fYWhcfg�UbX�]hg�Wcaa]hhYYg*

) JY[iCUh]cbg�cZ�h?Y�"YbYfUC�K?UfY?cCXYfg��EYYh]b[6�
L?]g�hYlh�CUmg�Xckb�h?Y�fY[iCUh]cbg�[cjYfb]b[�h?Y�
"YbYfUC�EYYh]b[�cZ�K?UfY?cCXYfg�hc�YbgifY�
hfUbgdUfYbWm�UbX�gUZY[iUfX�g?UfY?cCXYfgi�f][?hg(�
UbX�h?Y]f�UWWYgg�hc�;cadUbm�]bZcfaUh]cb*�L?Y�
fiCYg�gh]diCUhY�h?Y�ZcfaUC]h]Yg�cZ�WUCC]b[(�UhhYbX]b[(�
?cCX]b[�UbX�fYWcfX]b[�"YbYfUC�EYYh]b[g�cZ�
K?UfY?cCXYfg�UbX�cZ�UWWYgg�hc�df]cf�UbX�"YbYfUC�
EYYh]b[�]bZcfaUh]cb�Vm�g?UfY?cCXYfg*

) JY[iCUh]cbg�cZ�h?Y�:cUfX�cZ��]fYWhcfg6�L?YgY�
XYhYfa]bY�h?Y�df]bW]dCYg�cZ�UWh]cb�cZ�h?Y�:cUfX�cZ�
�]fYWhcfg(�]bWCiX]b[�Ub�YjUCiUh]cb�aYW?Ub]ga(�h?Y�
fiCYg�cZ�cf[Ub]gUh]cb�UbX�cdYfUh]cb�cZ�h?Y�gUaY(�
h?Y�fiCYg�cZ�WcbXiWh�cZ�]hg�aYaVYfg(�h?Y�Xih]Yg�cZ�
h?Y�X]fYWhcfg�UbX�h?Y�[YbYfUC�df]bW]dCYg�h?Uh�aigh�
[cjYfb�]hg�UWh]cbg*�L?Ym�UCgc�[cjYfb�Wcaa]hhYYg�
Yl]gh]b[�k]h?]b�h?Y�:cUfX�cZ��]fYWhcfg(�h?Y]f�
cf[Ub]gUh]cbUC�UbX�cdYfUh]cbUC�fiCYg(�UbX�h?Y]f�
fYa]h�UbX�dckYfg*�

) 9iX]h�;caa]hhYY�JY[iCUh]cbg�UbX�9ddc]bhaYbhg(�
JYaibYfUh]cbg�UbX�KighU]bUV]C]hm�;caa]hhYY�
JY[iCUh]cbg6�L?YgY�YghUVC]g?�h?Y�gWcdY�UbX�
ZibWh]cbg�cZ�YUW?�;caa]hhYY(�]hg�Wcadcg]h]cb�UbX�
cdYfUh]cb(�fYCUh]cbg�k]h?�[cjYfbaYbh�VcX]Yg�UbX�
ch?Yf�Ybh]h]Yg(�Ug�kYCC�Ug�h?Y�dcgg]V]C]hm�cZ�
fYeiYgh]b[�UXj]WY*

) AbhYfbUC�WcXY�cZ�WcbXiWh�cb�aUhhYfg�fYCUh]b[�hc�h?Y�
gYWif]h]Yg�aUfBYh6�L?]g�;cXY�CUmg�Xckb�fiCYg�cZ�
WcbXiWh�hc�YbgifY�h?Uh�h?Y�]bgh]hih]cbUC�UbX�
dYfgcbUC�UWhg�cZ�h?Y�N]gWcZUb�"fcid�g�X]fYWhcfg�UbX�
YadCcmYYg�ghf]WhCm�WcadCm�k]h?�WiffYbh�CUkg�UbX�
fY[iCUh]cbg�cb�hfUbgdUfYbWm�]b�h?Y�aUfBYhg�UbX�hc�
dfchYWh�]bjYghcfgi�]bhYfYghg*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh ,/4



@YbWY(�k]h?]b�h?Y�fY[iCUhcfm�WcadC]UbWY�gmghYa(�h?Y�
N]gWcZUb�"fcid�?Ug�UddfcjYX�dfcWYXifUC�dcC]W]Yg�]b�h?Y�
ZcCCck]b[�UfYUg6

DMY=O AYVSMc

9YYN�QYCO?X.XMO

l "YbYfUC�gighU]bUV]C]hm�dcC]Wm�
l ;C]aUhY�W?Ub[Y�dcC]Wm
l J]gB�aUbU[YaYbh�UbX�WcbhfcC�dcC]Wm
l HcC]Wm�cZ�JYgdYWh�Zcf�@iaUb�J][?hg
l 9bh])Wcffidh]cb�dcC]Wm
l ;f]aY�dfYjYbh]cb�dcC]Wm
l HcC]Wm�cZ�Wcaaib]WUh]cb�k]h?�g?UfY?cCXYfg(�]bgh]hih]cbUC�]bjYghcfg(�dfclm�UXj]gcfg�UbX�cZ�YWcbca]W)

Z]bUbW]UC�UbX�bcb)Z]bUbW]UC�UbX�WcfdcfUhY�]bZcfaUh]cb
l :cUfX�fYaibYfUh]cb�dcC]Wm
l �]jYfg]hm�dcC]Wm�]b�h?Y�Wcadcg]h]cb�cZ�h?Y�:cUfX�cZ��]fYWhcfg�UbX�gYCYWh]cb�cZ�X]fYWhcfg
l HcC]Wm�hc�YbWcifU[Y�g?UfY?cCXYfg�hc�hUBY�dUfh�]b�h?Y�"YbYfUC�EYYh]b[�cZ�K?UfY?cCXYfg6�UhhYbXUbWY�ZYY
l AbZcfaUh]cb�aUbU[YaYbh�dfcWYXifY
l AbhYfbUC�diVC]WUh]cb�dfcWYXifY
l 9iX]hcf�UbX�jYf]Z]Yf�fYCUh]cbg?]d�gYCYWh]cb�dcC]Wm

5YWWO?MS.V
l :ig]bYgg�dfUWh]WYg�dcC]Wm
l HcC]Wm�hc�cihgcifWY�WcaaYfW]UC�gYfj]WYg6�X]ghf]Vihcfg(�U[Ybhg�UbX�ch?Yfg�
l  ldcfh�WcbhfcC�dfchcWcC

8SX.XMS.V�.XN�A.b�?O@YB?MO@

l AbhYfbUC�WcbhfcC�dcC]Wm�Zcf�Z]bUbW]UC�UbX�bcb)Z]bUbW]UC�]bZcfaUh]cb
l LUl�dcC]Wm
l LfUbgZYf�df]WYg�aUbiUC
l 9bh])acbYm�CUibXYf]b[�UbX�hYffcf]gh�Z]bUbW]b[�dcC]Wm

�XPY?W.ASYX�.XN�@c@AOW@

l HYfgcbUC��UhU�HfchYWh]cb�HcC]Wm
l ;cbZ]XYbh]UC]hm�dcC]Wm
l 9ih?cf]gUh]cb�dcC]Wm�cb�WcadihYf�UWWYgg�UbX�dfcZ]CYg
l HUggkcfX�dcC]Wm
l ;cadihYf�gmghYag�UbX�bYhkcfBg�aUbU[YaYbh�dcC]Wm
l HcC]Wm�cb�UiX]cj]giUC�]bZcfaUh]cb�WcbhfcC
l ;mVYfgYWif]hm�dcC]Wm

AOY=VO

l HYcdCY�aUbU[YaYbh�dcC]Wm
l �]jYfg]hm�UbX�YeiUC�cddcfhib]h]Yg�dcC]Wm
l LUCYbh�UWei]g]h]cb�dcC]Wm
l FYk�YadCcmYY�]bhY[fUh]cb�dcC]Wm
l LfU]b]b[�dcC]Wm
l KYjYfUbWY�dfcWYXifY
l 9ih?cf]nUh]cb�dcC]Wm
l HcC]Wm�cb�:ig]bYgg� ldYbgYg
l LfUjYC�dcC]Wm
l CbckCYX[Y�aUbU[YaYbh�dcC]Wm
l ;cbZC]Wh�cZ�]bhYfYgh�aUbU[YaYbh�dcC]Wm�

A?YNBMASYX

l  bj]fcbaYbhUC�dcC]Wm
l GWWidUh]cbUC�?YUCh?�UbX�gUZYhm�dcC]Wm
l !ccX�JY[iCUh]cb�HcC]Wm
l !ccX�Wf]g]g�dfchcWcC*�HfcXiWh�k]h?XfUkUC
l HcC]Wm�Zcf�h?Y�aUbU[YaYbh�cZ�[ccXg�difW?UgYg�UbX�h?Y�UffUb[YaYbh�cZ�gYfj]WYg
l LfUbgdcfh�aUbU[YaYbh�dcC]Wm
l ;cXY�cZ�WcbXiWh�Zcf�giddC]Yfg�UbX�]bhYfaYX]Uf]Yg
l ;cfdcfUhY�aUbU[YaYbh�dcC]Wm
l "ccX�dfUWh]WY�dcC]Wm�]b�Ub]aUC�fYgYUfW?�p
l HcCCih]cb�WcbhfcC�UbX�fYXiWh]cb�dcC]Wm

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh ,0+
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9g�dUfh�cZ�h?Y�[CcVUC�f]gB�gmghYa(�N]gWcZUb�XfUkg�id�Ub�Yh?]Wg�
UbX�WcadC]UbWY�f]gB�aUd�VUgYX�cb�h?Y�ZcCCck]b[6

l AXYbh]Z]WUh]cb�cZ�f]gBg(�YgdYW]UCCm�Wf]a]bUC�cZZYbWYg�
UbX�ch?Yf�bcb)WcadC]UbWY�UZZYWh]b[�h?Y�CY[UC�
dYfgcb

l "fcid]b[�]b�VCcWBg�]b�cfXYf�hc�VY�UVCY�hc�XYj]gY�
Wcaacb�aYUgifYg�hc�WcaVUh�[fcidg�cZ�Wf]aYg�UbX�
ch?Yf�bcb)WcadC]UbWYg*

l AXYbh]Z]WUh]cb�cZ�h?Y�WcbXiWh�]b�h?Y�YlYfW]gY�cZ�
k?]W?�cZZYbWYg�UbX�VfYUW?Yg�aUm�VY�Wcaa]hhYX�
UbX�h?Y�[fcidg�h?Uh�aUm�VY�]bjcCjYX*

l 9ggcW]Uh]cb�cZ�XYhU]Cg�cZ�cZZYbWYg�UbX�bcb)
WcadC]UbWY�Zcf�YUW?�VCcWB(�YgdYW]UCCm�h?cgY�cZ�U�
Wf]a]bUC�bUhifY(�]b�UWWcfXUbWY�k]h?�KdUb]g?�
fY[iCUh]cbg�Ug�h?Y�"fcid�g�dUfYbh�WcadUbm*�
@ckYjYf(�YUW?�N]gWcZUb�"fcid�WcadUbm�UbUCmgYg�
h?Y�UddC]WUVCY�fY[iCUh]cbg�]b�h?Y�X]ZZYfYbh�Wcibhf]Yg�
]b�k?]W?�]h�cdYfUhYg�UbX�XYjYCcdg�CcWUC�fY[iCUh]cbg�
Zcf�WcadC]UbWY�k?YfY�Uddfcdf]UhY(�]bZcfa]b[�UbX�
fYdcfh]b[�h?Ya�hc�h?Y� h?]Wg�UbX�JY[iCUhcfm�
;cadC]UbWY�;caa]hhYY*

l AXYbh]Z]WUh]cb�cZ�h?Y�aYW?Ub]gag�Zcf�acb]hcf]b[�
UbX�XYhYWh]b[�Wf]aY�UbX�ch?Yf�bcb)WcadC]UbWY(�
Vch?�]bhYfbUC�UbX�YlhYfbUC*�HfYjYbh]jY�WcbhfcCg�
?UjY�VYYb�]XYbh]Z]YX(�X]ZZYfYbh]Uh]b[�VYhkYYb�
dcC]W]Yg�UbX�dfcWYXifYg�h?Uh�UXXfYgg�h?Y�
dfYjYbh]cb�cZ�h?Y�VY?Uj]cifg�]XYbh]Z]YX(�UbX�
gdYW]Z]W�WcbhfcCg*

l L?Y�Ygh]aUhY�cZ�h?Y�]adUWh�UbX�dfcVUV]C]hm(�Vch?�
]b?YfYbh�UbX�fYg]XiUC(�cZ�YUW?�WcbXiWh�]g�
fYdfYgYbhYX(�cVhU]b]b[�h?Y�N]gWcZUb�"fcid�g� h?]Wg�
UbX�;cadC]UbWY�?YUh�aUd(�k?]W?�?YCdg�hc�[i]XY�h?Y�
aUbU[YaYbh�cZ�WcadC]UbWY�f]gBg*

L?Y�Yh?]Wg�UbX�WcadC]UbWY�f]gB�aUd�]g�fYj]YkYX�UbX�
UggYggYX�UbbiUCCm�Uh�kcfB]b[�aYYh]b[g�cZ�h?Y�Yh?]Wg�UbX�
WcadC]UbWY�Wcaa]hhYY�CYX�Vm�h?Y�"fcid�g�WcadC]UbWY�UfYU*�
Ab�UXX]h]cb(�Ub�UbbiUC�;D9�$;cadC]UbWY�D]gh�9ggYggaYbh%�]g�
XfUkb�id(�k?]W?�g?ckg�h?Y�dYfWYdh]cb�cZ�WcadC]UbWY�f]gBg�
h?fci[?cih�h?Y�"fcid(�Vch?�Vm�WcadUb]Yg�UbX�Vm�ZibWh]cbUC�
UfYUg*�L?Y�fYgiCh]b[�jUCiUh]cb�]g�dfcj]XYX�hc�h?Y��]fYWhcfUhY�
"YbYfUC�UbX�h?Y�9iX]h�;caa]hhYY�Zcf�cjYfg][?h*

7ARSM.V�MR.XXOV�f��XAOQ?SAc�VSXO

L?Y�Yh?]Wg�W?UbbYC�]g�U�BYm�YCYaYbh�cZ�h?Y�gmghYa�UbX�kUg�
acX]Z]YX�Xif]b[�h?Y�.,./�Z]bUbW]UC�mYUf�hc�UXUdh�]h�hc�CUk�
.+.,./�cZ�.,�!YVfiUfm�.,./(�fY[iCUh]b[�h?Y�dfchYWh]cb�cZ�
dYcdCY�k?c�fYdcfh�fY[iCUhcfm�]bZfUWh]cbg�UbX�]b�h?Y�Z][?h�
U[U]bgh�Wcffidh]cb*

Lc�ZUW]C]hUhY�gidYfj]g]cb�cZ�WcadC]UbWY�k]h?�N]gWcZUb�g�;cXY�
UbX� h?]Wg�UbX�fY[iCUh]cbg(�YadCcmYYg�UbX�Ubm�dYfgcb�k]h?�U�
CY[]h]aUhY�]bhYfYgh�WUb�UWWYgg�h?Y� h?]WUC�;?UbbYC�cb�
N]gWcZUb�g�kYV�dU[Y�ibXYf�h?Y�;cfdcfUhY�"cjYfbUbWY�
gYWh]cb(�cb�h?Y�YadCcmYY�g�AbhfUbYh�cf�Vm�YaU]C�hc�
cZZ]WYcZYh?]Wg8j]gWcZUb*Wca�cf�Vm�dcgh�hc�h?Y� h?]Wg�
;caa]hhYY�Uh�N]gWcZUb�g�WYbhfUC�cZZ]WYg�$:YffcU�AbXighf]UC�
HUfB(�;+:YffcU�-1)0�ZCccf(�/--5.�LUAcbUf)FUjUffU(�KdU]b%�
hc�bch]Zm�Ubm�g][b�cZ�WcbXiWh�h?Uh�h?Ym�XYYa�hc�VY�U�dcgg]VCY�
f]gB*

L?Y� h?]Wg�UbX�;cadC]UbWY�;caa]hhYY�]g�h?Y�VcXm�
fYgdcbg]VCY�Zcf�WcaaYbW]b[(�cb�]hg�ckb�UWWcibh�cf�Uh�h?Y�
fYeiYgh�cZ�U�h?]fX�dUfhm(�Ub�]bjYgh][Uh]cb�cb�YjYbhg�cf�
dfUWh]WYg�h?Uh�aUm�[]jY�f]gY�hc�U�g]hiUh]cb�cZ�f]gB�Zcf�h?Y�
N]gWcZUb�"fcid�Ug�U�fYgiCh�cZ�U�VfYUW?�cZ�h?Y�N]gWcZUb�
"fcid�g�;cXY�cZ�;cbXiWh�cf�dfYjU]C]b[�fY[iCUh]cbg*

L?Y�YghUVC]g?YX�dfcWYgg�h?Uh�ZcCCckg�WcadCYhYX�
]bjYgh][Uh]cbg�difgiYg�gYjYfUC�cVAYWh]jYg6

l KYYB�fYXfYgg�UbX�Ugg]ghUbWY�hc�h?cgY�k?c�aUm�
?UjY�VYYb�UZZYWhYX�Vm�bcb)WcadC]UbWY�cf�
]ffY[iCUf]h]Yg(�YgdYW]UCCm�Zcf�bcb)WcadC]UbWY�cf�
]ffY[iCUf]h]Yg�cZ�Wf]a]bUC�fYCYjUbWY*

l AXYbh]Zm�dcgg]VCY�]adfcjYaYbhg�]b�h?Y�
]adCYaYbhUh]cb�cZ�h?Y�Yh?]Wg�UbX�WcadC]UbWY�
gmghYa�gc�h?Uh�bYk�aYUgifYg�WUb�VY�dih�]b�dCUWY�
h?Uh�kciCX�?UjY�dfYjYbhYX�f]gBg�Zfca�
aUhYf]UC]g]b[*

l Hfcj]XY�giddcfh�hc�h?Y�"fcid�g�WcadUb]Yg�UbX�
acb]hcf�h?Y�]adCYaYbhUh]cb�cZ�h?Y�
fYWcaaYbXUh]cbg�hc�YbgifY�h?Y�]adfcjYaYbhg�
]XYbh]Z]YX*

l ;cbXiWh�[CcVUC�acb]hcf]b[�cZ�WUgYg*�L?Y�
]bZcfaUh]cb�gYbh�hc�h?Y� h?]Wg�;caa]hhYY�
h?fci[?cih�h?Y�WcadUbm�cb�dcgg]VCY�]bZf]b[YaYbhg�
]g�fYWcfXYX�Zcf�U�ib]Z]YX�acb]hcf]b[�hc�]XYbh]Zm�
hfYbXg�UbX�UfYUg�Zcf�]adfcjYaYbh�]b�h?Y�
WcadC]UbWY�gmghYa*

N]gWcZUb�?Ug�U�[YbYfUC�dcC]Wm�cb�h?Y�]bhYfbUC�fYdcfh]b[�UbX�
k?]ghCYVCckYf�dfchYWh]cb�gmghYa(�k?]W?�[iUfUbhYYg�h?Y�
f][?h�cZ�YadCcmYYg�UbX�h?]fX�dUfh]Yg�hc�Wcaaib]WUhY�
]bZcfaUh]cb�cb�h?Y�VfYUW?Yg�dfcj]XYX�Zcf�h?YfY]b�h?fci[?�Ub�
]bhYfbUC�fYdcfh]b[�W?UbbYC�UbX�XYhYfa]bYg�h?Y�cVC][Uh]cb�hc�
dfcWYgg�h?Y�Wcaaib]WUh]cb�]b�UWWcfXUbWY�k]h?�U�dfcWYXifY�
h?Uh�aYYhg�h?Y�XiY�[iUfUbhYYg�Zcf�k?]ghCYVCckYfg�UbX�ch?Yf�
UZZYWhYX�dUfh]Yg*�9fh]WCY�4*�"iUfUbhYYg�UbX�dfchYWh]cb�cZ�h?Y�
k?]ghCYVCckYf�YghUVC]g?Yg�h?Y�ZcCCck]b[6

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh ,0,



L?Y�k?]ghCYVCckYf�g?UCC�?UjY�h?Y�[iUfUbhYYg�dfcj]XYX�Zcf�Vm�
CUk�UbX�]b�dUfh]WiCUf6

-* �YW]XY�k?Yh?Yf�?Y�cf�g?Y�kciCX�C]BY�hc�aUBY�h?Y�
Wcaaib]WUh]cb�UbcbmacigCm�cf�bcb)UbcbmacigCm*�

.* EUBY�h?Y�Wcaaib]WUh]cb�]b�kf]h]b[�UbX(�idcb�
fYeiYgh(�]b�dYfgcb�cf�Vm�j]XYcWcbZYfYbWY

/* AbX]WUhY�Ub�UXXfYgg(�Y)aU]C�UXXfYgg�cf�gUZY�dCUWY�hc�
fYWY]jY�h?Y�Wcaaib]WUh]cbg�h?Uh�?Y�cf�g?Y�aUBYg�
cf�fYbcibWY(�]Z�UddC]WUVCY(�hc�fYWY]jY�
Wcaaib]WUh]cbg*�

0* 9ddYUf�cb�?]g�cf�?Yf�ckb�]b]h]Uh]jY�cf�k?Yb�
giaacbYX(�VY]b[�Ugg]ghYX(�]Z�bYWYggUfm�UbX�]Z�?Y�cf�
g?Y�Wcbg]XYfg�]h�Uddfcdf]UhY�UbX�Uh�?]g�cf�?Yf�ckb�
YldYbgY(�Vm�U�CUkmYf�?Y�cf�g?Y�Uddc]bhg*�

1*  lYfW]gY�h?Y�f][?hg�WcbZYffYX�Vm�dYfgcbUC�XUhU�
dfchYWh]cb�CY[]gCUh]cb*�

2* Cbck�h?Y�ghUhig�cZ�h?Y�dfcWYgg]b[�cZ�?]g�cf�?Yf�
WcadCU]bh�UbX�h?Y�fYgiChg�cZ�h?Y�]bjYgh][Uh]cb*

D]BYk]gY(�dYfgcbg�k?c�Wcaaib]WUhY�cf�X]gWCcgY�fYdcfhUVCY�
ZUWhg�UfY�Ybh]hCYX�hc�h?Y�dfchYWh]cb�dfcj]XYX�Vm�CUk*�Ab�
dUfh]WiCUf(�UWhg�Wcbgh]hih]b[�fYhUC]Uh]cb(�]bWCiX]b[�h?fYUhg�cZ�
fYhUC]Uh]cb�UbX�UhhYadhYX�fYhUC]Uh]cb�U[U]bgh�]bZcfaUbhg�UbX�
h?]fX�dUfh]Yg�dfchYWhYX�Vm�h?Y�fY[iCUh]cbg�]b�ZcfWY(�UfY�
YldfYggCm�dfc?]V]hYX*

�if]b[�.,.0(�h?Y� h?]Wg�UbX�;cadC]UbWY�;caa]hhYY�aYh�
Z]jY�h]aYg�UbX�ZcCCckYX�id�cb�YCYjYb�Wcaaib]WUh]cbg�
fYWY]jYX�h?fci[?�h?Y� h?]Wg�;?UbbYC+AbhY[f]hm�D]bY(�g]l�cZ�
k?]W?�kYfY�UWWYdhYX�Zcf�dfcWYgg]b[(�UbX�]b�Z]jY�cZ�h?YgY�
WUgYg(�VfYUW?Yg�cZ�h?Y�"fcid�g�]bhYfbUC�fY[iCUh]cbg�cf�h?Y�
df]bW]dCYg�cZ�h?Y�;cXY�cZ�;cbXiWh�$bch�Wcbgh]hih]b[�U�
Wf]a]bUC�cf�UXa]b]ghfUh]jY�cZZYbWY%�kYfY�WcbZ]faYX(�
ZcCCck]b[�h?Y�dfcWYgg]b[�cZ�h?Y�WcffYgdcbX]b[�Z]CY�UbX�]hg�

]bjYgh][Uh]cb(�h?Y�VfYUW?�cZ�h?Y�]bhYfbUC�fY[iCUh]cbg�UbX�h?Y�
;cXY�cZ�;cbXiWh(�UbX�h?Y�bYWYggUfm�aYUgifYg�kYfY�
dfcdcgYX�UbX�UXcdhYX�Vm�h?Y�WcadYhYbh�VcX]Yg*��

A?YWYASYX�YP�MY?=Y?.AO�MBVAB?O%�E?.SXSXQ�
.XN�NS@@OWSX.ASYX

L?]g�]g�h?Y�Z]fgh�UbX�cbY�cZ�h?Y�acgh�]adcfhUbh�ghfUhY[]Yg�hc�
ZcghYf�U�WcfdcfUhY�WiChifY�]b�C]bY�k]h?�h?Y�"fcid�g�Yh?]WUC�
df]bW]dCYg�UbX�;cXY�cZ�;cbXiWh�hc�dfcachY�h?Y�dfYjYbh]cb�
cZ�bcb)WcadC]UbWY*�

LfU]b]b[�UbX�X]ggYa]bUh]cb�cZ�h?Y�WcfdcfUhY�WiChifY�UbX�
WcadC]UbWY�gmghYa�YadckYfg�dYcdCY�hc�dfcUWh]jYCm�Xc�h?Y�
f][?h�h?]b[*�Gb�h?]g�VUg]g(�h?Y�;cXY�cZ�;cbXiWh�ghUhYg�h?Uh�
YlYWih]jYg�UbX�aUbU[Yfg�g?ciCX�Yad?Ug]gY�h?Y�]adcfhUbWY�
cZ�Yh?]WUC�UbX�WcadC]UbWY)cf]YbhYX�WcbXiWh(�aUBY�]h�U�aUhhYf�
cZ�WcifgY�]b�XUm)hc)XUm�Vig]bYgg�UbX�dfcachY�]h�h?fci[?�
dYfgcbUC�CYUXYfg?]d�UbX�hfU]b]b[*

O]h?cih�dfYAiX]WY�hc�h?Y�fcCY�cZ�h?Y� h?]Wg�UbX�;cadC]UbWY�
;caa]hhYY�Uh�WcfdcfUhY�CYjYC(�Ug�h?Y�VcXm�fYgdcbg]VCY�Zcf�
h?Y�aUbU[YaYbh�cZ�h?Y�KmghYa�UbX�h?Y�gdYW]Z]W�hfU]b]b[�
dCUbg�]h�dfcachYg(�[]jYb�h?Y�]adcfhUbWY�cZ�UXUdh]b[�hc�h?Y�
bYYXg�UbX�CcWUC�WiChifY�cZ�h?Y�X]ZZYfYbh�Wcibhf]Yg�]b�k?]W?�
h?Y�"fcid�cdYfUhYg(�h?Y�fcCY�cZ�h?Y�CcWUC�Yh?]Wg�UbX�
WcadC]UbWY�cZZ]WYfg�]g�YggYbh]UC*�L?Ym�dCUb�UbX�XYjYCcd�h?Y�
bYWYggUfm�hfU]b]b[�UbX�Wcaaib]WUh]cb�UWh]cbg�Uh�CcWUC�CYjYC(�
k]h?�h?Y�giddcfh�UbX�acb]hcf]b[�cZ�h?Y�Yh?]Wg�UbX�
WcadC]UbWY�Wcaa]hhYY*

Ab�h?]g�fYgdYWh(�N]gWcZUb�ibXYfghUbXg�h?Uh�hfU]b]b[�]b�?iaUb�
f][?hg�]g�U�ZibXUaYbhUC�hccC�Zcf�fU]g]b[�YadCcmYYg��
UkUfYbYgg�]b�h?]g�UfYU*�L?Y�VfYUBXckb�cZ�h?Y�?cifg�cZ�
hfU]b]b[�]b�h?]g�giVAYWh�]g�Ug�ZcCCckg6�

)')� )')
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9XX]h]cbUCCm(�]b�.,.0(�]b�cfXYf�hc�fY]bZcfWY�UkUfYbYgg�UbX�
BbckCYX[Y�cZ�fY[iCUhcfm�WcadC]UbWY(�gdYW]Z]W�hfU]b]b[�kUg�
dfcj]XYX�]b�X]ZZYfYbh�UfYUg6

l 9bh]hfigh�UbX�acbYm�CUibXYf]b[

l ;cbZC]Wh�cZ�]bhYfYgh

l HfYjYbh]cb�cZ�kcfBdCUWY�?UfUggaYbh

l AbhYfbUC�;cXY�cZ�;cbXiWh�g�EUfBYh�9VigY

�if]b[�h?Y�mYUf(�dcg]h]cbg�Uh�f]gB�?UjY�bch�VYYb�WcjYfYX�Vm�
gdYW]Z]W�hfU]b]b[�dfc[fUaaYg*

L?Y�"fcid�g�WcadC]UbWY�cZZ]WYf�UbX�aYaVYf�cZ�h?Y�Yh?]Wg�
UbX�WcadC]UbWY�Wcaa]hhYY�?Ug�fYWY]jYX�gdYW]Z]W�hfU]b]b[�Zcf�
h?Y�dYfZcfaUbWY�cZ�h?Y]f�Xih]Yg*

DB==VSO?�?OV.ASYX@RS=�W.X.QOWOXA

;HGH� ,(-

N]gWcZUb�YldYWhg�giddC]Yfg�hc�WcadCm�k]h?�UddC]WUVCY�CUkg�
UbX�hc�ZcCCck�fYWc[b]gYX�Ybj]fcbaYbhUC(�gcW]UC�UbX�
[cjYfbUbWY�ghUbXUfXg*�L?Y�"fcid�UCgc�aUBYg�U�[CcVUC�
Wcaa]haYbh�hc�]hg�giddC]Yfg�UbX�YghUVC]g?Yg�fYCUh]cbg?]dg�
k]h?�h?Ya�VUgYX�cb�fYgdYWh�UbX�hfigh(�UbX�cb�h?Y�eiUC]hm�cZ�
dfcXiWhg�UbX�gYfj]WYg*

9g�U�fYgiCh�cZ�h?]g�cVAYWh]jY�UbX�Wcaa]haYbh(�N]gWcZUb�?Ug�
]adCYaYbhYX�cihghUbX]b[�YCYaYbhg�]b�giddC]Yf�aUbU[YaYbh6

5YNO@��=YVSMSO@�.XN�MYWWSAWOXA@

KiddC]Yf�;cXY�cZ�;cbXiWh6�UddfcjYX�]b�.,..�Vm�h?Y�:cUfX�
cZ��]fYWhcfg(�gYYBg�hc�YlhYbX�N]gWcZUb�g�WiChifY�hc�giddC]Yfg�

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh ,0-



cZ�[ccXg�cf�gYfj]WYg�]b�hYfag�cZ�WcadC]UbWY�k]h?�UddC]WUVCY�
CUkg�UbX�[YbYfUCCm�UWWYdhYX�ghUbXUfXg(�Yh?]WUC�VY?Uj]cif(�
CUVcif�dfUWh]WYg(�h?Y�Ybj]fcbaYbh(�h?Y�CY[UC]hm�cZ�[ccXg�UbX�
fUk�aUhYf]UCg(�UbX�fYgdYWh�Zcf�h?Y�Wcaaib]h]Yg�]b�k?]W?�h?Ym�
cdYfUhY*�L?Y�]adC]W]h�UWWYdhUbWY�cZ�h?Y�WcXY�]g�]bWCiXYX�]b�
h?Y�"fcid�g�[YbYfUC�WcbX]h]cbg�cZ�difW?UgY*

KighU]bUV]C]hm�HcC]Wm6�L?]g�YghUVC]g?Yg�Wcaa]haYbhg�UbX�
UWh]cbg�Zcf�h?Y�fYgdcbg]VCY�aUbU[YaYbh�cZ�h?Y�giddCm�W?U]b�
Zfca�h?Y�dc]bh�cZ�j]Yk�cZ�?iaUb�f][?hg(�fYgdYWh�Zcf�h?Y�
Ybj]fcbaYbh�UbX�h?Y�Z][?h�U[U]bgh�WC]aUhY�W?Ub[Y*

;cXY�cZ�;cbXiWh�UbX�@iaUb�J][?hg�HcC]Wm6�N]gWcZUb�fYAYWhg�
Ubm�hmdY�cZ�W?]CX�CUVcif�UbX(�]b�UWWcfXUbWY�k]h?�h?]g(�U�
Wcaa]haYbh�g]a]CUf�hc�h?Uh�]bWCiXYX�]b�cif�WcXY�cZ�Yh?]Wg�]g�
fYeiYghYX�Zfca�giddC]Yfg*�

9bh]);cffidh]cb�HcC]Wm�h?Uh�]bWCiXYg�h?Y�WcadUbm�g�
Wcaa]haYbh�hc�Z][?h�U[U]bgh�Vf]VYfm�UbX�Wcffidh]cb(�UbX�
YghUVC]g?Yg�h?Y�XYUC]b[g�UbX�WcaaYfW]UC�fYCUh]cbg?]d�k]h?�
h?]fX�dUfh]Yg*�

 h?]WUC�W?UbbYC�AbhY[f]hm�C]bY6�Ah�UCCckg�h?Y�Z]C]b[�cZ�
Ubcbmacig�WcadCU]bhg�UbX�]g�cdYb�hc�h?]fX�dUfh]Yg�gc�h?Uh�
Ubm�giddC]Yf�cf�dchYbh]UC�giddC]Yf�WUb�fYdcfh�ZUWhg�cf�
g]hiUh]cbg�h?Uh�aUm�VY�WcbhfUfm�hc�h?Y�WcXY�cZ�WcbXiWh�cf�
WiffYbh�CY[]gCUh]cb�h?fci[?�h?Y�W?UbbYC�YbUVCYX�Zcf�h?]g�
difdcgY�cb�h?Y�WcfdcfUhY�kYVg]hY(�cb�]hg�?caY�dU[Y(�]b�U�
gYdUfUhY�UbX�YUg]Cm�]XYbh]Z]UVCY�gYWh]cb*

HUmaYbhg6�N]gWcZUb�XcYg�bch�?UjY�U�gdYW]Z]W�giddC]Yf�
dUmaYbh�dcC]Wm�UbX�?Ug�bc�dCUbg�hc�YghUVC]g?�cbY�Zcf�h?Y�h]aY�
VY]b[(�Ug�h?Y�"fcid�?Ug�Ub�YghUVC]g?YX�giddC]Yf�dUmaYbh�
dfUWh]WY�]b�UCC�"fcid�WcadUb]Yg�h?Uh�dfcachYg�h?Y�dUmaYbh�
cZ�giddC]Yf�]bjc]WYg�]b�XiY�h]aY�UbX�Zcfa�fY[UfXCYgg�cZ�h?Y]f�
g]nY*�KYY�dUmaYbh�dfUWh]WYg�UbX�UjYfU[Y�dUmaYbh�dYf]cX�]b�
gYWh]cb�0*-*/*�cZ�h?]g� KJK*

DOVOMASYX��.==?YC.V�.XN�CO?SPSM.ASYX�YP�
MYW=VS.XMO�aSAR�ARO�DB==VSO?�5YNO�YP�
5YXNBMA

N]gWcZUb�?Ug�YghUVC]g?YX�U�giddC]Yf�UddfcjUC�gmghYa�h?Uh�
YbgifYg�bcb)X]gWf]a]bUhcfm�hfYUhaYbh�]b�h?Y�gYCYWh]cb�
dfcWYggYg�cZ�giddC]Yfg�UbX�WcbhfUWhcfg(�k?]CY�gYYB]b[�hc�
YbgifY�h?Y]f�WcadC]UbWY�k]h?�eiUC]hm(�gUZYhm�UbX�Wcgh�Wf]hYf]U*�

Ab�dUfh]WiCUf(�h?Y�gmghYa�Zcf�giddC]Yfg�cZ�fUk�aUhYf]UCg�UbX�
dUWBU[]b[�]bWCiXYg�U�XYWCUfUh]cb�cZ�WcbZcfa]hm�k]h?�h?Y]f�
dYfZcfaUbWY�Wcaa]haYbhg(�]b�UWWcfXUbWY�k]h?�
]bhYfbUh]cbUCCm�UWWYdhYX�Yh?]WUC�df]bW]dCYg�UbX�?iaUb�f][?hg*�

EcfYcjYf(�UCC�giddC]Yfg�cZ�fUk�aUhYf]UCg(�dUWBU[]b[�UbX�
aU]bhYbUbWY�aigh�UddfcjY�Ub�]bhYfbUC�UddfcjUC�dfcWYXifY�
Wcbg]gh]b[�cZ�U�jYf]Z]WUh]cb(�Y]h?Yf�]b�dYfgcb�cf�h?fci[?�h?Y�
WcadCYh]cb�cZ�U�eiYgh]cbbU]fY*�Ab�Vch?�WUgYg(�Uacb[�ch?Yf�
aUhhYfg(�h?Y�ZcCCck]b[�gmghYag�UfY�UggYggYX6�eiUC]hm�
aUbU[YaYbh�$AKG�5,,-(�A!K%(�ZccX�gUZYhm�aUbU[YaYbh�]b�
h?Y�WUgY�cZ�fUk�aUhYf]UC�giddC]Yfg�$!KK;�..,,,(�:J;"K�
!ccX�KUZYhm(�:J;"K�HUWBU[]b[�EUhYf]UCg%(�cWWidUh]cbUC�
?YUCh?�UbX�gUZYhm�aUbU[YaYbh�$G@K9K�-4,,-+AKG�01,,-%(�
Ybj]fcbaYbhUC�aUbU[YaYbh�$AKG�-0,,-%(�YbYf[m�
aUbU[YaYbh�$AKG�1,,,-%�UbX�?iaUb�f][?hg�aUbU[YaYbh�
$MF�"CcVUC�;cadUWh(�:K;A%*�Ab�h?Y�gdYW]Z]W�]bghUbWY�cZ�
WcCCU[Yb(�h?Y�UWei]g]h]cb�cZ�Ub]aUC�?]XY�$aU]bCm�Wckg%�]g�
fYei]fYX*�Ab� ifcdY�h?]g�aigh�WcadCm�k]h?�h?Y� ifcdYUb�
fY[iCUh]cbg�cZ�kYCZUfY�cZ�Ub]aUCg�Uh�h?Y�h]aY�cZ�gCUi[?hYf*

9g�dUfh�cZ�h?Y�.,..).,.1�KighU]bUV]C]hm�9Wh]cb�HCUb(�U�
Wcaa]haYbh�?Ug�VYYb�aUXY�hc�WUffm�cih�UiX]hg�cb�
WcadC]UbWY�k]h?�h?Y�UZcfYaYbh]cbYX�KiddC]Yf�;cXY�cZ�
;cbXiWh*

Ab�h?]g�fY[UfX(�k]h?]b�h?Y�aiCh])mYUf�]bWYbh]jY�dCUb�Zcf�h?Y�
.,..).,.0�dYf]cX�Zcf�N]gWcZUb�g�YlYWih]jY�X]fYWhcfg(�
aUbU[Yfg�UbX�ch?Yf�BYm�dYfgcbbYC(�h?Y�cVAYWh]jY�?Ug�VYYb�
gYh�hc�WcbXiWh�UiX]hg�cb�WcadC]UbWY�k]h?�N]gWcZUb�g�KiddC]Yf�
;cXY�cZ�;cbXiWh�]b�.,.0�cb�U�jcCiaY�Yei]jUCYbh�hc�1,��cZ�
difW?UgYg�Zfca�giddC]Yfg�cZ�WYCCiCcgY(�WcCCU[Yb�gB]bg(�
WYCCiCcgY�dUdYf�UbX�dcCmUa]XY(�U�h?fYg?cCX�fYUW?YX�Vm�h?Y�
YbX�cZ�.,.0*�L?]g�hUf[Yh�?Ug�VYYb�YlhYbXYX�hc�-,,��Vm�
.,/,*

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh ,0.
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9g�ghUhYX�]b�Hf]bW]dCY�-,�cZ�h?Y�Mb]hYX�FUh]cbg�"CcVUC�
;cadUWh(�cZ�k?]W?�N]gWcZUb�]g�U�g][bUhcfm(��:ig]bYgg�g?ciCX�
kcfB�U[U]bgh�Wcffidh]cb�]b�UCC�]hg�Zcfag(�]bWCiX]b[�Ylhcfh]cb�
UbX�Vf]VYfm�*

L?]g�df]bW]dCY�[cjYfbg�Uh�N]gWcZUb(�VY]b[�YldfYggYX�]b�h?Y�
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 KJK�.�AJG)- -*-* KJK�.*�"YbYfUC��]gWCcgifYg

)�@ck�h?Y�"fcid�aUbU[Yg�h?cgY�
f]gBg(

 KJK�.�AJG).
AbZcfaUh]cb�cb�h?Y�aUhYf]UC]hm�UggYggaYbh�
dfcWYgg

)�YldCU]b]b[�h?Y�dfcWYXifYg�igYX�hc�
XYhYWh�UbX�UggYgg�h?Ya�]b�
UWWcfXUbWY�k]h?�bUh]cbUC(�
 ifcdYUb�UbX�]bhYfbUh]cbUC�
fYZYfYbWY�ZfUaYkcfBg�Zcf�YUW?�
]ggiY*

)�AbZcfaUh]cb�g?ciCX�VY�]bWCiXYX�
cb�h?Y�]adUWhg�h?Uh�?UjY�VYYb�
XYhYWhYX(�dfcj]X]b[�U�VfYUBXckb�
cZ�h?Ya(�]b�dUfh]WiCUf�cb�h?Y�aU]b�
f]gBg�]b�h?Y�g?cfh(�aYX]ia�UbX�Ccb[�
hYfa*

7XCS?YXWOXA.V�NSWOX@SYX

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh ,1-



;@e;aA@?T@cP>�
?P@PVT?T@c

-*pppppppppppp�;iffYbh�UbX�ZcfYgYYUVCY�
YZZYWhg�cZ�WcadUbm�UWh]j]h]Yg�cb�
Ybj]fcbaYbh�]ggiYg�UbX(�k?YfY�
Uddfcdf]UhY(�?YUCh?�UbX�gUZYhm*

 KJK�.�AJG)-

�ciVCY�aUhYf]UC]hm�gYWh]cb�UbX�YUW?�AJG)-�]b�
h?YaUh]W�Ybj]fcbaYbhUC�ghUbXUfXg

 KJK�.�AJG).

 KJK� -)-(� KJK�.�E�J)
H

lpp� bj]fcbaYbhUC�UggYggaYbh�cf�
WYfh]Z]WUh]cb�dfcWYXifYg7

 KJK� .)-(� KJK�.�E�J)
H

lpp�JYgcifWYg�XYX]WUhYX�hc�h?Y�
dfYjYbh]cb�cZ�Ybj]fcbaYbhUC�f]gBg7

 KJK� 1)-(� KJK�.�E�J)
H

lpp�9ddC]WUh]cb�cZ�h?Y�dfYWUih]cbUfm�
df]bW]dCY7

 KJK� .)-(� KJK�.�E�J)
H

.*.* KJK� .*�HcCCih]cb

lpp�Hfcj]g]cbg�UbX�[iUfUbhYYg�Zcf�
Ybj]fcbaYbhUC�f]gBg*

 KJK�.�AJG)-

IiUbh]Z]WUh]cb�cZ�AJGg�]b�;C]aUhY�J]gB�9bUCmg]g(�
E�J)9*

 KJK�.�AJG).

 KJK� -)/(� KJK�.�E�J)
9

 KJK� .).(� KJK�.�E�J)
9

 KJK� 1).(� KJK�.�E�J)
9

9A@cP?;@Pc;A@

EYUgifYg�hc�dfYjYbh(�fYXiWY�cf�
fYdU]f�h?Y�WUfVcb�Ya]gg]cbg�h?Uh�
gYf]cigCm�UZZYWh�h?Y�Ybj]fcbaYbh(�
hUB]b[�]bhc�UWWcibh�Ubm�Zcfa�cZ�
gdYW]Z]W�Uhacgd?Yf]W�dcCCih]cb�Zfca�
Ub�UWh]j]hm(�]bWCiX]b[�bc]gY�UbX�C][?h�
dcCCih]cb*

 KJK� -)/(� KJK�.�E�J)
9

.*-* KJK� -*�;C]aUhY�;?Ub[Y

 KJK� .)0(� KJK� .)1
9Wh]cbg�UbX�fYgcifWYg�]b�fYCUh]cb�hc�WC]aUhY�
W?Ub[Y�dcC]W]Yg

.*.* KJK� .*�;cbhUa]bUh]cb

9]f(�kUhYf�UbX�gc]C�dcCCih]cb�UbX�giVghUbWYg

9;aRd>Pa�TRA@A?h'�fPbcT�
BaTeT@c;A@�P@S�
?P@PVT?T@c

EYUgifYg�Zcf�kUghY�dfYjYbh]cb(�
fYWmWC]b[(�fYigY(�ch?Yf�Zcfag�cZ�
fYWcjYfm�UbX�X]gdcgUC*�9Wh]cb�hc�
WcaVUh�ZccX�kUghY*

 KJK� 1)1
.*/* KJK� 1*�JYgcifWY�igY�UbX�W]fWiCUf�
YWcbcam

 KJK� 1).(� KJK�.�E�J)
9

JYgcifWY�cihZCckg

9Wh]cbg�UbX�fYgcifWYg�fYCUhYX�hc�fYgcifWY�igY�
UbX�W]fWiCUf�YWcbcam

HdbcP;@P4>T�dbT�AU�
aTbAdaRTb

OUhYf�Wcbgiadh]cb�UbX�kUhYf�
giddCm�]b�UWWcfXUbWY�k]h?�CcWUC�
C]a]hUh]cbg*

 KJK� 1)0(� KJK�.�K:E)-�
dUfU[fUd?�0.

.*/* KJK� 1*�JYgcifWY�igY�UbX�W]fWiCUf�
YWcbcam

JYgcifWY�]bZCckg

L?Y�Wcbgiadh]cb�cZ�fUk�aUhYf]UCg�
UbX�h?Y�aYUgifYg�UXcdhYX�hc�
]adfcjY�YZZ]W]YbWm�cZ�igY*

 KJK� 1*� lUWh�
VfYUBXckb�cZ�fUk�
aUhYf]UC�Wcbgiadh]cb

-*-* KJK�.*�"YbYfUC��]gWCcgifYg

;CUgg]Z]YX�UbX�gYbg]h]jY�]bZcfaUh]cb

 bYf[m6��]fYWh�UbX�]bX]fYWh�
Wcbgiadh]cb7�aYUgifYg�hUBYb�hc�
]adfcjY�YbYf[m�YZZ]W]YbWm*�igY�cZ�
fYbYkUVCY�YbYf[m*

 KJK� -)1 .*-* KJK� -*�;C]aUhY�;?Ub[Y

 KJK� -)-  bYf[m�Wcbgiadh]cb�UbX�a]l

LfUbg]h]cb�dCUb�Zcf�WC]aUhY�W?Ub[Y�a]h][Uh]cb

9>;?PcT�RWP@VT

L?Y�g][b]Z]WUbh�YCYaYbhg�cZ�
[fYYb?cigY�[Ug�Ya]gg]cbg�
[YbYfUhYX�Ug�U�fYgiCh�cZ�h?Y�
WcadUbm�g�UWh]j]h]Yg(�]bWCiX]b[�h?Y�
igY�cZ�h?Y�[ccXg�UbX�gYfj]WYg�]h�
dfcXiWYg

 KJK� -)2

.*-* KJK� -*�;C]aUhY�;?Ub[Y

"fcgg�KWcdY�-(�.�UbX�/�"@"�Ya]gg]cbg�UbX�
hchUC�"@"�Ya]gg]cbg

L?Y�aYUgifYg�UXcdhYX�hc�UXUdh�hc�
h?Y�WcbgYeiYbWYg�cZ�WC]aUhY�
W?Ub[Y*

 KJK� -)-(
.*-* KJK� -*�;C]aUhY�;?Ub[Y

LfUbg]h]cb�dCUb�Zcf�WC]aUhY�W?Ub[Y�a]h][Uh]cb

NcCibhUf]Cm�gYh�aYX]ia)�UbX�Ccb[)
hYfa�fYXiWh]cb�hUf[Yhg�hc�fYXiWY�
"@"�Ya]gg]cbg7�UbX  KJK� -)0(� KJK�.�E�J)

L

.*-* KJK� -*�;C]aUhY�;?Ub[Y

aYUbg�]adCYaYbhYX�Zcf�h?]g�
difdcgY*

LUf[Yhg�fYCUhYX�hc�WC]aUhY�W?Ub[Y�a]h][Uh]cb�
UbX�UXUdhUh]cb

FaAcTRc;A@�AU�
4;AS;eTab;ch

EYUgifYg�hUBYb�hc�dfchYWh�cf�
fYghcfY�V]cX]jYfg]hm

Fcb�aUhYf]UC Fcb�aUhYf]UC

AadUWhg�WUigYX�Vm�UWh]j]h]Yg�cf�
cdYfUh]cbg�]b�dfchYWhYX�UfYUg

Fcb�aUhYf]UC Fcb�aUhYf]UC

DYMS.V�.XN�=O?@YX.V�NSWOX@SYX

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh ,1.



;?B>Ah?T@c

LchUC�biaVYf�UbX�X]ghf]Vih]cb�cZ�
YadCcmYYg�Vm�Wcibhfm(�[YbXYf(�U[Y(�
Wcibhfm�UbX�dfcZYgg]cbUC�
WCUgg]Z]WUh]cb

"JA�.)3
1*�Gh?Yf�WcadCYaYbhUfm�]bZcfaUh]cb�hc�WcadCm�
k]h?�DUk�--+.,-4

"JA�0,1)-

/*-*� KJK�K-*�Gkb�kcfBZcfWY

 KJK�K-)2 ;?UfUWhYf]gh]Wg�cZ�h?Y�;cadUbm�g�YadCcmYYg

LchUC�biaVYf�UbX�X]ghf]Vih]cb�cZ�
YadCcmaYbh�WcbhfUWh�hmdYg

"JA�.)3
1*�Gh?Yf�WcadCYaYbhUfm�]bZcfaUh]cb�hc�WcadCm�
k]h?�DUk�--+.,-4

9bbiUC�UjYfU[Y�cZ�hmdYg�cZ�
YadCcmaYbh�WcbhfUWhg�$dYfaUbYbh(�
hYadcfUfm�UbX�dUfh)h]aY%�Vm�
[YbXYf(�U[Y�UbX�cWWidUh]cbUC�
WCUgg]Z]WUh]cb

"JA�.)3
1*�Gh?Yf�WcadCYaYbhUfm�]bZcfaUh]cb�hc�WcadCm�
k]h?�DUk�--+.,-4

FiaVYf�cZ�X]ga]ggUCg�Vm�[YbXYf(�
U[Y�UbX�dfcZYgg]cbUC�WCUgg]Z]WUh]cb

"JA�/)/
1*�Gh?Yf�WcadCYaYbhUfm�]bZcfaUh]cb�hc�WcadCm�
k]h?�DUk�--+.,-4

 KJK�K-)2�;?UfUWhYf]gh]Wg�
cZ�h?Y�;cadUbm�g�
YadCcmYYg

/*-*� KJK�K-*�Gkb�kcfBZcfWY

;?UfUWhYf]gh]Wg�cZ�h?Y�;cadUbm�g�YadCcmYYg

KUCUfm�[Ud

"JA�/)/
1*�Gh?Yf�WcadCYaYbhUfm�]bZcfaUh]cb�hc�WcadCm�
k]h?�DUk�--+.,-4

"JA�0,1).

/*-*� KJK�K-*�Gkb�kcfBZcfWY

K-)-2
;cadYbgUh]cb�aYhf]Wg�$dUm�[Ud�UbX�hchUC�
WcadYbgUh]cb%

9jYfU[Y�fYaibYfUh]cb�UbX�]hg�
YjcCih]cb�X]gU[[fY[UhYX�Vm�gYl(�U[Y�
UbX�dfcZYgg]cbUC�WCUgg]Z]WUh]cb�cf�cZ�
YeiUC�jUCiY

"JA�/)/ 1*�Gh?Yf�WcadCYaYbhUfm�]bZcfaUh]cb�hc�WcadCm�
k]h?�DUk�--+.,-4

"JA�0,1).

L?Y�UjYfU[Y�fYaibYfUh]cb�cZ�
X]fYWhcfg�UbX�YlYWih]jYg(�]bWCiX]b[�
jUf]UVCY�fYaibYfUh]cb(�UCCckUbWYg(�
gYjYfUbWY�dUmaYbhg(�dUmaYbh�hc�
Ccb[)hYfa�gUj]b[g�dfcj]g]cbg�UbX�
Ubm�ch?Yf�VYbYZ]h�VfcBYb�Xckb�Vm�
[YbXYf

"JA�/)/
1*�Gh?Yf�WcadCYaYbhUfm�]bZcfaUh]cb�hc�WcadCm�
k]h?�DUk�--+.,-4

"JA�.).,

"JA�0,1).

AadCYaYbh]b[�X]gWcbbYWh]cb�
dcC]W]Yg

 KJK�K-)-(� KJK�.�E�J)H
/*-*� KJK�K-*�Gkb�kcfBZcfWY

HcC]W]Yg�fYCUhYX�hc�ckb�kcfBZcfWY

�]gUVCYX�YadCcmYYg K-)-.
/*-*� KJK�K-*�Gkb�kcfBZcfWY

HYfgcbg�k]h?�X]gUV]C]h]Yg

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh ,1/



LAaZ�AaVP@;bPc;A@

Gf[Ub]gUh]cb�cZ�kcfB]b[�h]aY K-)/

/*-*� KJK�K-*�Gkb�kcfBZcfWY

HfcWYggYg�hc�fYaYX]UhY�bY[Uh]jY�]adUWhg�UbX�
W?UbbYCg�Zcf�ckb�kcfBYfg�hc�fU]gY�WcbWYfbg

FiaVYf�cZ�?cifg�cZ�UVgYbhYY]ga  KJK�K-)-0
/*-*� KJK�K-*�Gkb�kcfBZcfWY

@YUCh?�UbX�gUZYhm�aYhf]Wg

EYUgifYg�U]aYX�Uh�ZUW]C]hUh]b[�
kcfB)C]ZY�VUCUbWY�Vm�YbWcifU[]b[�
Wc)fYgdcbg]V]C]hm�cZ�Vch?�dUfYbhg

"JA�/)/
1*�Gh?Yf�WcadCYaYbhUfm�]bZcfaUh]cb�hc�WcadCm�
k]h?�DUk�--+.,-4

"JA�0,-)/

/*-*� KJK�K-*�Gkb�kcfBZcfWY

K-)-1�H?UgYX�]b OcfB)C]ZY�VUCUbWY�aYhf]Wg

!TP>cW�P@S�bPUTch

GWWidUh]cbUC�?YUCh?�UbX�gUZYhm�
WcbX]h]cbg

 KJK�K-)0(� KJK�.�E�J)
9

/*-*� KJK�K-*�Gkb�kcfBZcfWY

LUB]b[�UWh]cb�cb�aUhYf]UC�]adUWhg�cb�ckb�
kcfBZcfWY(�UbX�UddfcUW?Yg�hc�a]h][Uh]b[�
aUhYf]UC�f]gBg�UbX�difgi]b[�aUhYf]UC�
cddcfhib]h]Yg�fYCUhYX�hc�ckb�kcfBZcfWY(�UbX�
YZZYWh]jYbYgg�cZ�h?cgY�UWh]cbg

GWWidUh]cbUC�UWW]XYbhg�$ZfYeiYbWm�
UbX�gYf]cigbYgg%�VfcBYb�Xckb�Vm�
[YbXYf

 KJK�K-)-0
/*-*� KJK�K-*�Gkb�kcfBZcfWY

@YUCh?�UbX�gUZYhm�aYhf]Wg

GWWidUh]cbUC�X]gYUgYg(�VfcBYb�
Xckb�Vm�[YbXYf

 KJK�K-)-0
/*-*� KJK�K-*�Gkb�kcfBZcfWY

@YUCh?�UbX�gUZYhm�aYhf]Wg

HAR;P>�aT>Pc;A@bW;Bb

Gf[Ub]gUh]cb�cZ�gcW]UC�X]UCc[iY(�
]bWCiX]b[�dfcWYXifYg�Zcf�]bZcfa]b[(�
WcbgiCh]b[�UbX�bY[ch]Uh]b[�k]h?�
ghUZZ

 KJK�K-).

/*-*� KJK�K-*�Gkb�kcfBZcfWY

HfcWYggYg�Zcf�Yb[U[]b[�k]h?�ckb�kcfBZcfWY�
UbX�kcfBYfgi�fYdfYgYbhUh]jYg�UVcih�]adUWhg

EYW?Ub]gag�UbX�dfcWYXifYg�h?Uh�
h?Y�WcadUbm�?Ug�]b�dCUWY�hc�
dfcachY�h?Y�dUfh]W]dUh]cb�cZ�
kcfBYfg�]b�h?Y�aUbU[YaYbh�cZ�h?Y�
WcadUbm(�]b�hYfag�cZ�]bZcfaUh]cb(�
WcbgiChUh]cb�UbX�dUfh]W]dUh]cb

 KJK�K-).

/*-*� KJK�K-*�Gkb�kcfBZcfWY

HfcWYggYg�Zcf�Yb[U[]b[�k]h?�ckb�kcfBZcfWY�
UbX�kcfBYfgi�fYdfYgYbhUh]jYg�UVcih�]adUWhg

HYfWYbhU[Y�cZ�YadCcmYYg�WcjYfYX�
Vm�U�WcCCYWh]jY�VUf[U]b]b[�
U[fYYaYbh�Vm�Wcibhfm

 KJK�K-)4

/*-*� KJK�K-*�Gkb�kcfBZcfWY

;cCCYWh]jY�VUf[U]b]b[�WcjYfU[Y�UbX�gcW]UC�
X]UCc[iY

L?Y�fYj]Yk�cZ�WcCCYWh]jY�VUf[U]b]b[�
U[fYYaYbhg(�YgdYW]UCCm�]b�h?Y�UfYU�
cZ�cWWidUh]cbUC�?YUCh?�UbX�gUZYhm

 KJK�K-). /*-*� KJK�K-*�Gkb�kcfBZcfWY

 KJK�K-)-0
HfcWYggYg�Zcf�Yb[U[]b[�k]h?�ckb�kcfBZcfWY�
UbX�kcfBYfgi�fYdfYgYbhUh]jYg�UVcih�]adUWhg

/*-*� KJK�K-*�Gkb�kcfBZcfWY

@YUCh?�UbX�gUZYhm�aYhf]Wg

IaP;@;@V

L?Y�dcC]W]Yg�]adCYaYbhYX�]b�h?Y�
UfYU�cZ�hfU]b]b[*

 KJK�K-)-
/*-*� KJK�K-*�Gkb�kcfBZcfWY

HcC]W]Yg�fYCUhYX�hc�ckb�kcfBZcfWY

LchUC�?cifg�cZ�hfU]b]b[�Vm�
dfcZYgg]cbUC�WUhY[cfm

"JA�0,0)-
1*�Gh?Yf�WcadCYaYbhUfm�]bZcfaUh]cb�hc�WcadCm�
k]h?�DUk�--+.,-4

7RRTbb;4;>;ch
Mb]jYfgUC�UWWYgg]V]C]hm�Zcf�dYfgcbg�
k]h?�X]gUV]C]h]Yg

"JA�/)/
1*�Gh?Yf�WcadCYaYbhUfm�]bZcfaUh]cb�hc�WcadCm�
k]h?�DUk�--+.,-4

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh ,10



;`dP>;ch

EYUgifYg�UXcdhYX�hc�dfcachY�
YeiUC�hfYUhaYbh�UbX�cddcfhib]h]Yg�
VYhkYYb�aYb�UbX�kcaYb*

 KJK�K-)1(� KJK�.�E�J)L

/*-*� KJK�K-*�Gkb�kcfBZcfWY

�]jYfg]hm*�AbWfYUg]b[�h?Y�dYfWYbhU[Y�cZ�kcaYb�
]b�aUbU[YaYbh�dcg]h]cbg

 eiUC]hm�dCUbg*  KJK�K-)-
/*-*� KJK�K-*�Gkb�kcfBZcfWY

HcC]W]Yg�fYCUhYX�hc�ckb�kcfBZcfWY

EYUgifYg�UXcdhYX�hc�dfcachY�
YadCcmaYbh*

 KJK�K-)-

/*-*� KJK�K-*�Gkb�kcfBZcfWY

 adCcmYYg

Dcb[)hYfa�CcmUChm�UbX�Wcaa]haYbh

KcW]UC�dfchYWh]cb(�YWcbca]W�ghUV]C]hm�UbX�
dYfgcbUC�VUCUbWY

HfchcWcCg�hc�WcibhYf�gYliUC�
?UfUggaYbh�XiY�hc�[YbXYf*

 KJK�K-)-3 /*-*� KJK�K-*�Gkb�kcfBZcfWY

 KJK�"-)-(� KJK�.�AJG)-
AbW]XYbhg(�WcadCU]bhg�UbX�gYjYfY�?iaUb�f][?hg�
]adUWhg

0*-*� KJK�"-*�:ig]bYgg�;cbXiWh

 h?]WUC�W?UbbYC�g�AbhY[f]hm�C]bY

Hfcach]cb�cZ�WcfdcfUhY�WiChifY*�LfU]b]b[�UbX�
X]ggYa]bUh]cb

L?Y�]bhY[fUh]cb�UbX�ib]jYfgUC�
UWWYgg]V]C]hm�cZ�dYfgcbg�k]h?�
X]gUV]C]h]Yg*

"JA�/)/
1*�Gh?Yf�WcadCYaYbhUfm�]bZcfaUh]cb�hc�WcadCm�
k]h?�DUk�--+.,-4

HcC]Wm�U[U]bgh�Ubm�hmdY�cZ�
X]gWf]a]bUh]cb�UbX(�k?YfY�
Uddfcdf]UhY(�hc�aUbU[Y�X]jYfg]hm*

 KJK�K-)-
/*-*� KJK�K-*�Gkb�kcfBZcfWY

HcC]W]Yg�fYCUhYX�hc�ckb�kcfBZcfWY

�XPY?W.ASYX�YX�?O@=OMA�PY?�RBW.X�?SQRA@

!d?P@�a;VWcb

AadCYaYbhUh]cb�cZ�?iaUb�f][?hg�
XiY�X]C][YbWY�dfcWYXifYg7�
dfYjYbh]cb�cZ�f]gBg�cZ�?iaUb�f][?hg�
j]cCUh]cbg�UbX(�k?YfY�Uddfcdf]UhY(�
aYUgifYg�hc�a]h][UhY(�aUbU[Y�UbX�
fYXfYgg�dcgg]VCY�UVigYg�Wcaa]hhYX

 KJK�K-)/

/*-*� KJK�K-*�Gkb�kcfBZcfWY

HfcWYggYg�hc�fYaYX]UhY�bY[Uh]jY�]adUWhg�UbX�
W?UbbYCg�Zcf�ckb�kcfBYfg�hc�fU]gY�WcbWYfbg

JYdcfhg�cb�WUgYg�cZ�?iaUb�f][?hg�
j]cCUh]cbg

"JA�0,2)-
1*�Gh?Yf�WcadCYaYbhUfm�]bZcfaUh]cb�hc�WcadCm�
k]h?�DUk�--+.,-4

Hfcach]cb�UbX�YbZcfWYaYbh�cZ�h?Y�
dfcj]g]cbg�WcbhU]bYX�]b�h?Y�
AbhYfbUh]cbUC�DUVcif�
Gf[Ub]nUh]cb�g�WcfY�WcbjYbh]cbg�
cb�ZfYYXca�cZ�UggcW]Uh]cb�UbX�h?Y�
f][?h�hc�WcCCYWh]jY�VUf[U]b]b[7

 KJK�K-)- /*-*� KJK�K-*�Gkb�kcfBZcfWY

 KJK�K-)-(� KJK�.�E�J)H  adCcmYYg

HcC]W]Yg�fYCUhYX�hc�ckb�kcfBZcfWY

 C]a]bUh]cb�cZ�X]gWf]a]bUh]cb�]b�
fYgdYWh�cZ�YadCcmaYbh�UbX�
cWWidUh]cb

 KJK�K-)-(� KJK�.�E�J)H
/*-*� KJK�K-*�Gkb�kcfBZcfWY

HcC]W]Yg�fYCUhYX�hc�ckb�kcfBZcfWY

L?Y�YC]a]bUh]cb�cZ�ZcfWYX�cf�
WcadiCgcfm�CUVcif

 KJK�K-)-(� KJK�.�E�J)H
/*-*� KJK�K-*�Gkb�kcfBZcfWY

HcC]W]Yg�fYCUhYX�hc�ckb�kcfBZcfWY

L?Y�YZZYWh]jY�UVcC]h]cb�cZ�W?]CX�
CUVcif

 KJK�K-)-(� KJK�.�E�J)H
/*-*� KJK�K-*�Gkb�kcfBZcfWY

HcC]W]Yg�fYCUhYX�hc�ckb�kcfBZcfWY

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh ,11



�XPY?W.ASYX�?OV.AON�AY�ARO�PSQRA�.Q.SX@A�MY??B=ASYX�.XN�L?SLO?c

9AaadBc;A@�P@S�4a;4Tah

EYUgifYg�UXcdhYX�hc�dfYjYbh�
Wcffidh]cb�UbX�Vf]VYfm

"-)/

0*-*� KJK�"-*�:ig]bYgg�;cbXiWh

HfYjYbh]cb�UbX�XYhYWh]cb�cZ�Wcffidh]cb�UbX�
Vf]VYfm

EYUgifYg�hUBYb�hc�WcaVUh�acbYm�
CUibXYf]b[

0*-*� KJK�"-*�:ig]bYgg�;cbXiWh

HfYjYbh]cb�UbX�XYhYWh]cb�cZ�Wcffidh]cb�UbX�
Vf]VYfm

;cbhf]Vih]cbg�hc�ZcibXUh]cbg�UbX�
bcb)dfcZ]h�cf[Ub]gUh]cbg

"JA�.).4 1*�Gh?Yf�WcadCYaYbhUfm�]bZcfaUh]cb�hc�WcadCm�
k]h?�DUk�--+.,-4"JA�.,-)-

5YW=.Xc�SXPY?W.ASYX

9A??;c?T@c�AU�cWT�
RA?BP@h�cA�bdbcP;@P4>T�
STeT>AB?T@c

AadUWh�cZ�h?Y�WcadUbm�g�UWh]j]h]Yg�
cb�YadCcmaYbh�UbX�CcWUC�
XYjYCcdaYbh  KJK�.�AJG)-(� KJK�.�

AJG).

-*-*� KJK�.*�"YbYfUC��]gWCcgifYg

L?Y�]adUWh�cZ�h?Y�WcadUbm�g�
UWh]j]hm�cb�CcWUC�dcdiCUh]cbg�UbX�
h?Y�hYff]hcfm

AbZcfaUh]cb�cb�h?Y�aUhYf]UC]hm�UggYggaYbh�
dfcWYgg

JYCUh]cbg?]dg�k]h?�CcWUC�Wcaaib]hm�
fYdfYgYbhUh]jYg�UbX�X]UCc[iY�
gmghYag�k]h?�h?Ya

 KJK�.�K:E).
-*-*� KJK�.*�"YbYfUC��]gWCcgifYg

AbhYfYghg�UbX�j]Ykg�cZ�ghUBY?cCXYfg

9ggcW]Uh]cb�cf�gdcbgcfg?]d�UWh]cbg
"JA�/)/ 1*�Gh?Yf�WcadCYaYbhUfm�]bZcfaUh]cb�hc�WcadCm�

k]h?�DUk�--+.,-4"JA�.,-)-

Hd4RA@caPRcAab�P@S�
bdBB>;Tab

AbWCig]cb�cZ�gcW]UC(�[YbXYf�YeiUC]hm�
UbX�Ybj]fcbaYbhUC�]ggiYg�]b�
dfcWifYaYbh�dcC]Wm

 KJK�"-).
0*-*� KJK�"-*�:ig]bYgg�;cbXiWh

KiddC]Yf�fYCUh]cbg?]d�aUbU[YaYbh

;cbg]XYfUh]cb�cZ�gcW]UC�UbX�
Ybj]fcbaYbhUC�fYgdcbg]V]C]hm�]b�
fYCUh]cbg�k]h?�giddC]Yfg�UbX�
giVWcbhfUWhcfg

 KJK�"-).
0*-*� KJK�"-*�:ig]bYgg�;cbXiWh

KiddC]Yf�fYCUh]cbg?]d�aUbU[YaYbh

KidYfj]g]cb�UbX�UiX]h�gmghYag�UbX�
h?Y]f�cihWcaY

 KJK�.�K:E)/(� KJK� .)2�
$d?UgYX�]b%

.*.* KJK� .*�;cbhUa]bUh]cb

 KJK�K-)-0
 bj]fcbaYbhUC�aUbU[YaYbh�gmghYa�cf]YbhYX�
hckUfXg�dcCCih]cb�dfYjYbh]cb

/*-*� KJK�K-*�Gkb�kcfBZcfWY

@YUCh?�UbX�gUZYhm�aUbU[YaYbh�gmghYa

9A@bd?Tab

@YUCh?�UbX�gUZYhm�aYUgifYg�Zcf�
WighcaYfg

"JA�/)/
1*�Gh?Yf�WcadCYaYbhUfm�]bZcfaUh]cb�hc�WcadCm�
k]h?�DUk�--+.,-4

"f]YjUbWY�gmghYag(�WcadCU]bhg�
fYWY]jYX�UbX�h?Y]f�fYgcCih]cb

 KJK�K0)/

/*.*� KJK�K0*�;cbgiaYfg�UbX�YbX)igYfg

HfcWYggYg�hc�fYaYX]UhY�bY[Uh]jY�]adUWhg�UbX�
W?UbbYCg�Zcf�WcbgiaYfg�UbX�YbX)igYfg�hc�fU]gY�
WcbWYfbg

IPg�;@UAa?Pc;A@

HfcZ]hg�cVhU]bYX�Vm�Wcibhfm "JA�/)/
1*�Gh?Yf�WcadCYaYbhUfm�]bZcfaUh]cb�hc�WcadCm�
k]h?�DUk�--+.,-4

AbWcaY�hUl�dU]X "JA�.,3)0

HiVC]W�[fUbhg�fYWY]jYX "JA�.,-)0

#ARO?�SXNSM.AY?@

:;bbT?;@Pc;A@�AU�
K;bRAUP@"b�cPgA@A?h

JY[iCUh]cb�$ M%�.,.,+41.�cZ�h?Y� ifcdYUb�HUfC]UaYbh�UbX�cZ�
h?Y�;cibW]C�cZ�-4�BibY�.,.,�UbX�]hg�XYCY[UhYX�UWhg

.*0*� ifcdYUb�hUlcbcam�cZ�Ybj]fcbaYbhUCCm�
gighU]bUVCY�YWcbca]W�UWh]j]h]Yg

N]gWcZUb*�;cbgcC]XUhYX�KhUhYaYbh�cZ�Fcb)!]bUbW]UC�AbZcfaUh]cb�UbX�KighU]bUV]C]hm�AbZcfaUh]cb

.,.0�N]gWcZUb�"fcid�9bbiUC�JYdcfh ,12


