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Dear Honest Stockholders,
As we enter our fourth year as a publicly traded company and I round the corner of my first year as CEO at The Honest Company, I am excited to share my perspective on our 2023 

performance and the building blocks of our next chapter.  Honest was born over 12 years ago out of a desire to bring a higher standard for clean ingredients and sustainable design to baby 

and personal care products. We have continued to disrupt and modernized many categories through upholding our Honest Standard™, and now with a new improved financial foundation 

built in 2023, we will build upon the distinctive elements of the Honest brand.

2023 was a pivotal year for the Honest Company in which we achieved several key financial milestones. As I stated earlier this year, we were a company in need of a transformation and our 

entire team quickly went into action to define a new Transformation Initiative and operating mindset. Our Transformation Initiative pillars of Brand Maximization, Margin Enhancement, and 

Operating Discipline each contributed meaningfully to our business model improvements in 2023. As a result of these efforts, we exited 2023 with growth  in both unit and dollar sales, 

stronger marketing efficiency, a healthier balance sheet and a clear path to ongoing profitability, while strengthening our business performance and team culture. These Transformation 

Pillars are now deeply rooted in our operating practices and remain an enduring strategic element supporting our ongoing cost structure improvements.  

Specific financial highlights from our 2023 improvements include:

• Expanded our gross margins by 930 basis points from Q1 to Q4

• Doubled our cash position year over year by stabilizing our balance sheet with no debt

• Delivered positive Net Income and positive Adjusted EBITDA for the first time in Q4

• Grew revenue 10% year over year 

In addition to these financial milestones, we provided our new Investor Strategic Update with our long-term 

financial algorithm outlook, detailing the differentiated attributes of Honest and key drivers of our long-term 

growth. We believe Honest is a consumer products company built for modern times and the growth 

potential of the brand remains in early stages.  Our brand continues to grow in relevance and scale 

as shown by the growth of our household penetration, which crossed the threshold of 5% in 2023. 

Among our most meaningful accomplishment this year is the way our Honest team collaborated 

to drive focus, clarity, and alignment on our ambitious business goals. With our new management 

team in place, the entire Honest team worked together to strengthen our culture, deliver financial 

results and accomplish several business milestones highlighted below.

2 0 2 3  B U S I N E S S  H I G H L I G H T S

• We grew consumption by 23% and market share by 12% in total across Honest diapers, wipes, 

and skin and personal care in a highly competitive and rapidly evolving market. 

• We executed our omnichannel distribution strategy and expanded to now be available in over 51,000 

retail locations, increasing our all-commodity volume (ACV) from 49% in the beginning of 2022 to over 

80% by the end of 2023 in national multi-outlet retailers.

• We delivered meaningful leadership across a broad set of retailers resulting in our becoming

 the #1 natural baby personal care brand at Target and Walmart and our maintaining our 

position as the top selling climate pledge friendly mascara on Amazon.com.

• We continued our commitment to ESG and Social Responsibility. As of December 31, 2023, 

people of color represented nearly half of our Honest team, and women represented more 

than 65% of our workforce and 60% of leadership at the director level and above. 

Our commitment to diversity and inclusion extends to our Board of Directors with women 

and people of color representing over 60% of our Board. 

As I look ahead to 2024 and beyond, I am confident that driving shareholder value remains 

a focus for our entire management team and Board of Directors. With our stronger 

foundation, growing consumer resonance, and a clear vision for the future, 

we will continue to advance Honest’s mission as a personal care company that 

courageously challenges ingredients, ideals, and industries through the power 

of our brand, our team, and our Honest Standard.

Thank you for your ongoing support and continued interest in The Honest Company. 

Sincerely, 

Carla Vernón 
Chief Executive Officer 
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1Adjusted EBITDA is a non-GAAP financial measure.  We calculate adjusted EBITDA as net income (loss), adjusted to exclude: (1) interest and other (income) expense, net; (2) income tax provision; (3) depreciation and amortization; (4) 
stock-based compensation expense, including payroll tax; (5) litigation and settlement fees associated with certain non-ordinary course securities litigation claims; (6) CEO and CFO transition expenses and (7) restructuring expenses 
in connection with the Transformation Initiative.

2According to independent third-party data. Reflects consumption for diapers, wipes, baby personal care, skin care and cosmetics items. All consumption in this letter reflects retail tracked channels as well as online sales excluding 
DTC sales (via Honest.com) for 52 weeks ended December 31, 2023.
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YViZ�d[�hjX]�hiViZbZcih+�L]ZhZ�[dglVgY*addCAc?�hiViZbZcih�AcXajYZ)�Wji�VgZ�cdi�aAbAiZY�id)�hiViZbZcih�XdcXZgcAc?�i]Z�[daadlAc?7�

u djg�ZmeZXiViAdch�gZ?VgYAc?�djg�gZkZcjZ)�Xdhi�d[�gZkZcjZ)�deZgViAc?�ZmeZchZh)�?gdhh�bVg?Ac)�VY_jhiZY� :AL�9�VcY�di]Zg
deZgViAc?�gZhjaih)�AcXajYAc?�Vh�V�gZhjai�d[�i]Z�LgVch[dgbViAdc�AcAiAViAkZ8

� djg�ZmeZXiViAdch�gZ?VgYAc?�i]Z�Xdhih)�AbeVXih�VcY�WZcZ[Aih�d[�i]Z�LgVch[dgbViAdc�AcAiAViAkZ8
� djg� higViZ?AX� AcAiAViAkZh� VcY� egAdgAiAZh)� AcXajYAc?� djg� LgVch[dgbViAdc� AcAiAViAkZ� eAaaVgh� d[� :gVcY�EVmAbAoViAdc)�EVg?Ac

 c]VcXZbZci)�VcY�GeZgViAc?��AhXAeaAcZ�8
u djg�VWAaAin�id�VX]AZkZ�dg�hjhiVAc�djg�egd[AiVWAaAin8
u djg�VWAaAin�id�d[[hZi�i]Z�]A?]�Ac[aViAdcVgn�ZckAgdcbZci)�AcXajYAc?�XdbbdYAin�egAXZh)�aVWdg�Xdhih)�Aceji�Xdhi�VcY

igVchedgiViAdc�Xdhi�Ac[aViAdc8
u djg�VWAaAin�id�ZmZXjiZ�djg�higViZ?n�id�YZaAkZg�hjhiVAcZY�adc?*iZgb�?gdli]�VcY�egd[AiVWAaAin)�AcXajYAc?�Vh�eVgi�d[�i]Z

LgVch[dgbViAdc�AcAiAViAkZ8
u i]Z�Z[[ZXi�d[�bVXgdZXdcdbAX�[VXidgh)�hjX]�Vh�ejWaAX�]ZVai]�XgAhZh)�hjeean�X]VAc�YAhgjeiAdch�VcY�Ac[aViAdc�dc�djg�WjhAcZhh

VcY�i]Z�?adWVa�ZXdcdbn)�AcXajYAc?�djg�Xdhih�VcY�ZmeZchZh8
u ZXdcdbAX�XdcYAiAdch)�AcXajYAc?�V�ediZciAVa�gZXZhhAdc�VcY�Ac[aViAdcVgn�egZhhjgZh�VcY�i]ZAg�AbeVXi�dc�XdchjbZg�heZcYAc?)

AckZcidgn�bVcV?ZbZci�Wn�XjhidbZgh�VcY�djg�deZgViAc?�gZhjaih8
u ZmeZXiViAdch�gZ?VgYAc?�XdchjbZg�YZbVcY�VcY�i]Z�iAbAc?�VcY�Vbdjci�d[�dgYZgh�[gdb�CZn�XjhidbZgh8
u djg�XdciAcjZY�gZkZcjZ�?gdli]�VcY�bVg?Ac�AbegdkZbZci8
u djg�VWAaAin�id�Z[[ZXiAkZan�bVcV?Z�djg�?gdli]8
u i]Z�Xdhih�VcY�hjXXZhh�d[�djg�bVgCZiAc?�Z[[dgih)�djg�[dXjh�dc�WjAaYAc?�V�ejgedhZ*YgAkZc�WgVcY�lAi]�YZZe�XdccZXiAdc�id�i]Z

XdbbjcAin�d[�h]deeZgh�lZ�hZgkZ�VcY�djg�VWAaAin�id�bVAciVAc)�egdiZXi�VcY�Zc]VcXZ�djg�WgVcY8
� djg�VWAaAin�id�bVAciVAc�VcY�AcXgZVhZ�XdchjbZg�VlVgZcZhh)�AcXgZVhZ�bVgCZi�h]VgZ�Ac�djg�egdYjXi�XViZ?dgAZh)�dg�egdbdiZ

cZl�egdYjXih8
u djg�AckZhibZcih�Ac�AccdkViAdc�VcY�YA?AiVa�XVeVWAaAiAZh�id�[jZa�?gdli]�VcY�djg�VWAaAin�id�AccdkViZ�dc�cZl�lVnh�id�gZVX]�VcY

XdccZXi�lAi]�djg�XdbbjcAin8
u djg�WZaAZ[�i]Vi�XdchjbZgha�cZZY�[dg�XaZVc�egdYjXih�lAaa�XdciAcjZ�id�?gdl�VcY�i]Vi�lZ�VgZ�lZaa*edhAiAdcZY�id�XdciAcjZ�id

iVCZ�bVgCZi�h]VgZ�[gdb�aZ?VXn�WgVcYh8
u djg�VWAaAin�id�VXfjAgZ�cZl�XdchjbZgh�VcY�hjXXZhh[jaan�gZiVAc�ZmAhiAc?�XdchjbZgh)�AcXajYAc?�i]ZAg�aZkZa�d[�heZcY�lAi]�jh8
u djg�ZmeVchAdc�lAi]�gZiVAa�VcY�YA?AiVa�XjhidbZgh8
� djg�VWAaAin�id�gZiVAc�cZl�YAhigAWjiAdc�eVgicZgh8
� djg�VWAaAin�id�WgAc?�cZl�egdYjXih�id�bVgCZi�dg�id�hjXXZhh[jaan�ZciZg�cZl�bVgCZih8
� djg�XdbbAibZci�id�WgAc?Ac?�djg�#dcZhi�KiVcYVgY)�Vh�[jgi]Zg�YZhXgAWZY�]ZgZAc)�id�cZl�egdYjXih�VcY�cZl�XViZ?dgAZh�l]ZgZ

lZ�WZaAZkZ�i]ZgZ�Ah�V�cZZY�[dg�V�]A?]Zg�hiVcYVgY�[dg�XaZVc�eZghdcVa�XVgZ8
u VciAXAeViZY�igZcYh)�?gdli]�gViZh)�VcY�X]VaaZc?Zh�Ac�djg�WjhAcZhh�VcY�Ac�i]Z�bVgCZih�Ac�l]AX]�lZ�deZgViZ8
u djg�egVXiAXZh)�XdbbAibZcih�VcY�eZg[dgbVcXZ�gZaViZY�id�ZckAgdcbZciVa)�hdXAVa�VcY�?dkZgcVcXZ�% K"&�bViiZgh8
u [jijgZ�AckZhibZcih�Ac�djg�WjhAcZhh)�djg�VciAXAeViZY�XVeAiVa�ZmeZcYAijgZh�VcY�djg�ZhiAbViZh�gZ?VgYAc?�djg�XVeAiVa

gZfjAgZbZcih8
u djg�VWAaAin�id�Z[[ZXiAkZan�bVcV?Z�djg�AckZcidgn�VcY�bVAciVAc�hj[[AXAZci�AckZcidgn�id�hViAh[n�XjhidbZg�YZbVcYh�VcY�bZZi

gZkZcjZ�iVg?Zih8
u djg�VWAaAin�id�aAfjAYViZ�ZmXZhh�AckZcidgn�gZaViZY�id�Ygdeh�Ac�XdchjbZg�YZbVcY�[dg�djg�egdYjXih)�egdYjXi�YAhXdciAcjViAdch

dg�egdYjXi�gZhiV?Zh8
u djg�VWAaAin�id�?Vj?Z�XdchjbZg�igZcYh�VcY�X]Vc?Ac?�XdchjbZg�egZ[ZgZcXZh8
u djg�gZaAVcXZ�dc�CZn�eZghdccZa�VcY�djg�VWAaAin�id�AYZciA[n)�gZXgjAi�VcY�gZiVAc�hCAaaZY�eZghdccZa8
u djg�VWAaAin�id�dWiVAc)�bVAciVAc)�egdiZXi�VcY�Zc[dgXZ�djg�AciZaaZXijVa�egdeZgin�gA?]ih�VcY�Vcn�Xdhih�VhhdXAViZY�i]ZgZlAi]8
u djg�VWAaAin�id�XdbeZiZ�Z[[ZXiAkZan�lAi]�ZmAhiAc?�XdbeZiAidgh�VcY�cZl�bVgCZi�ZcigVcih8
u djg�VWAaAin�id�AYZciA[n�VcY�XdbeaZiZ�VXfjAhAiAdch�i]Vi�XdbeaZbZci�VcY�ZmeVcY�djg�gZVX]�VcY�eaVi[dgb8
u i]Z�[AcVcXAVa�XdcYAiAdc�d[)�VcY�djg�gZaViAdch]Aeh�lAi])�djg�hjeeaAZgh)�bVcj[VXijgZgh)�YAhigAWjidgh�VcY�gZiVAaZgh8
u i]Z�VWAaAin�d[�djg�hjeeaAZgh�VcY�bVcj[VXijgZgh�id�Xdbean�lAi]�hV[Zin)�ZckAgdcbZciVa�dg�di]Zg�aVlh�dg�gZ?jaViAdch8
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u djg�VWAaAin�id�Xdbean�dg�gZbVAc�Ac�XdbeaAVcXZ�lAi]�aVlh�VcY�gZ?jaViAdch�i]Vi�XjggZcian�Veean�dg�WZXdbZ�VeeaAXVWaZ�id�djg
WjhAcZhh�Ac�i]Z�McAiZY�KiViZh)�hjX]�Vh�i]Z�M+K+�!ddY�VcY��gj?�9YbAcAhigViAdc�?dkZgcbZciVa�gZ?jaViAdc�VcY�hiViZ
gZ?jaViAdc8�VcY�Ac�di]Zg�_jgAhYAXiAdch�l]ZgZ�lZ�ZaZXi�id�Yd�WjhAcZhh8

u djiXdbZ�d[�aZ?Va�dg�VYbAcAhigViAkZ�egdXZZYAc?h8
u i]Z�?gdli]�gViZh�d[�i]Z�bVgCZih�Ac�l]AX]�lZ�XdbeZiZ8�VcY
� djg�bAhhAdc�id�X]VaaZc?Z�M4KTIHMI49U��MHIEOU)�VcY�M4HWU9TMIU�hd�eZdeaZ�XVc�egdiZXi�bdgZ�d[�l]Vi�i]Zn�adkZ+
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AckZhiAc?�Ac�djg�Xdbbdc�hidXC�AckdakZh�hjWhiVciAVa�gAhCh+�L]Z�gAhCh�YZhXgAWZY�Ac�i]Z�hZXiAdc�iAiaZY�_JAhC�!VXidgh`�bVn�
XVjhZ�jh�id�cdi�gZVaAoZ�i]Z�[jaa�WZcZ[Aih�d[�djg�higZc?i]h�dg�id�WZ�jcVWaZ�id�hjXXZhh[jaan�ZmZXjiZ�Vaa�dg�eVgi�d[�djg�higViZ?n+�KdbZ�d[�
i]Z�bdgZ�hA?cA[AXVci�gAhCh�AcXajYZ�i]Z�[daadlAc?7

� Gjg�eVhi�?gdli]�bVn�cdi�WZ�AcYAXViAkZ�d[�djg�[jijgZ�?gdli]�VcY�lZ�bVn�cdi�WZ�VWaZ�id�Z[[ZXiAkZan�bVcV?Z�djg�[jijgZ
?gdli]�dg�ZkVajViZ�djg�[jijgZ�egdheZXih+�A[�lZ�[VAa�id�Z[[ZXiAkZan�bVcV?Z�djg�[jijgZ�?gdli]�dg�ZkVajViZ�djg�[jijgZ
egdheZXih)�djg�WjhAcZhh�XdjaY�WZ�VYkZghZan�V[[ZXiZY+

� Gjg�fjVgiZgan�deZgViAc?�gZhjaih�bVn�[ajXijViZ)�l]AX]�XdjaY�XVjhZ�djg�hidXC�egAXZ�id�YZXaAcZ+
� Gjg�[jijgZ�hjXXZhh�YZeZcYh)�Ac�eVgi)�dc�djg�VWAaAin�id�VX]AZkZ�djg�adc?*iZgb�higViZ?n+
u ;dchdaAYViAdc�d[�gZiVAa�XjhidbZgh)�i]Z�adhh�d[�V�hA?cA[AXVci�gZiVAa�dg�i]AgY*eVgin�ZXdbbZgXZ�XjhidbZg�dg�V�hA?cA[AXVci

X]Vc?Z�Ac�hjX]�XjhidbZgh$�]AhidgAXVa�ejgX]VhAc?�eViiZgch�]Vh�Ac�i]Z�eVhi�VcY�XdjaY�Ac�i]Z�[jijgZ�cZ?ViAkZan�AbeVXi�djg
hVaZh�VcY�VWAaAin�id�VX]AZkZ�dg�bVAciVAc�egd[AiVWAaAin+

� OZ�bVn�cdi�WZ�VWaZ�id�XdbeZiZ�hjXXZhh[jaan�Ac�djg�]A?]an�XdbeZiAiAkZ�bVgCZi+
� A[�lZ�[VAa�id�Xdhi*Z[[ZXiAkZan�VXfjAgZ�cZl�XdchjbZgh�dg�gZiVAc�djg�ZmAhiAc?�XdchjbZgh)�djg�WjhAcZhh�XdjaY�WZ�VYkZghZan

V[[ZXiZY+�Gjg�hVaZh�VcY�egd[Ai�VgZ�YZeZcYZci�jedc�djg�VWAaAin�id�ZmeVcY�djg�ZmAhiAc?�XdchjbZg�gZaViAdch]Aeh�VcY�VXfjAgZ
cZl�XdchjbZgh+

� OZ�VgZ�AcXgZVhAc?an�YZeZcYZci�dc�Ac[dgbViAdc�iZX]cdad?n�VcY�djg�VWAaAin�id�egdXZhh�YViV�Ac�dgYZg�id�deZgViZ�VcY�hZaa�djg
egdYjXih)�VcY�A[�lZ�%dg�djg�i]AgY�eVgiAZh&�VgZ�jcVWaZ�id�egdiZXi�V?VAchi�hd[ilVgZ�VcY�]VgYlVgZ�kjacZgVWAaAiAZh)�hZgkAXZ
AciZggjeiAdch)�YViV�XdggjeiAdc)�XnWZg*WVhZY�ViiVXCh)�gVchdblVgZ�dg�hZXjgAin�WgZVX]Zh)�dg�A[�lZ�[VAa�id�Xdbean�lAi]�djg
XdbbAibZcih�VcY�VhhjgVcXZh�gZ?VgYAc?�i]Z�egAkVXn�VcY�hZXjgAin�d[�hjX]�YViV)�lZ�XdjaY�ZmeZgAZcXZ�VYkZghZ�XdchZfjZcXZh)
AcXajYAc?�Wji�cdi�aAbAiZY�id�gZ?jaVidgn�AckZhiA?ViAdch�dg�VXiAdch8�aAiA?ViAdc8�[AcZh�VcY�eZcVaiAZh8�YAhgjeiAdch�id�djg�WjhAcZhh
deZgViAdch8�AciZggjeiAdch�Ac�djg�VWAaAin�id�egdkAYZ�djg�?ddYh�VcY�hZgkAXZh�ZmedhjgZ�id�aAVWAaAin8�gZejiViAdcVa�]Vgb8�adhh�d[
gZkZcjZ�dg�egd[Aih8�adhh�d[�XjhidbZgh�dg�hVaZh8�VcY�di]Zg�VYkZghZ�XdchZfjZcXZh+

� HVcYZbAXh�dg�YAhZVhZ�djiWgZVCh�VcY�dkZgVaa�bVXgdZXdcdbAX�igZcYh�]VkZ�]VY�VcY�bVn�XdciAcjZ�id�]VkZ�Vc�VYkZghZ�Z[[ZXi
dc�djg�WjhAcZhh)�[AcVcXAVa�XdcYAiAdc)�gZhjaih�d[�deZgViAdch�VcY�egdheZXih+

� Gjg�higViZ?AX�AcAiAViAkZh)�AcXajYAc?�Vh�eVgi�d[�i]Z�LgVch[dgbViAdc�AcAiAViAkZ)�id�gZYjXZ�djg�Xdhih�XdjaY�]VkZ�adc?*iZgb
VYkZghZ�Z[[ZXih�dc�djg�WjhAcZhh)�[AcVcXAVa�XdcYAiAdc)�gZhjaih�d[�deZgViAdch�VcY�egdheZXih)�XdjaY�gZhjai�Ac�idiVa�Xdhih�VcY
ZmeZchZh�i]Vi�VgZ�?gZViZg�i]Vc�ZmeZXiZY)�VcY�lZ�bVn�cdi�gZVaAoZ�i]Z�deZgViAdcVa�dg�[AcVcXAVa�WZcZ[Aih�[gdb�hjX]�VXiAdch+

� OZ�bjhi�ZmeZcY�gZhdjgXZh�id�bVAciVAc�XdchjbZg�VlVgZcZhh�d[�djg�WgVcY)�WjAaY�WgVcY�adnVain�VcY�?ZcZgViZ�AciZgZhi�Ac�djg
egdYjXih+�Gjg�bVgCZiAc?�higViZ?AZh�VcY�X]VccZah�lAaa�ZkdakZ�VcY�h]A[ih�Ac�djg�bVgCZiAc?�higViZ?AZh�VcY�Z[[dgih�bVn�dg�bVn
cdi�WZ�hjXXZhh[ja+

� Gjg�WgVcY�VcY�gZejiViAdc�bVn�WZ�YAbAcAh]ZY�YjZ�id�gZVa�dg�eZgXZAkZY�fjVaAin)�hV[Zin)�Z[[AXVXn�dg�ZckAgdcbZciVa�AbeVXi
AhhjZh�lAi]�djg�egdYjXih)�l]AX]�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh)�[AcVcXAVa�XdcYAiAdc)�gZhjaih�d[�deZgViAdch
VcY�egdheZXih+

� Gjg�VWAaAin�id�bVAciVAc�djg�XdbeZiAiAkZ�edhAiAdc�Ah�aVg?Zan�YZeZcYZci�dc�i]Z�hZgkAXZh�d[�djg�hZcAdg�bVcV?ZbZci�VcY�di]Zg
CZn�eZghdccZa)�AcXajYAc?�djg�[djcYZg�VcY�;]AZ[�;gZViAkZ�G[[AXZg)�BZhhAXV�OVggZc�VcY�]Zg�cVbZ�VcY�DACZcZhh�9?gZZbZci)
VcY�djg�;]AZ[� mZXjiAkZ�G[[AXZg)�;VgaV�NZgcrc+

� OZ�]VkZ�V�]Ahidgn�d[�cZi�adhhZh�VcY�lZ�bVn�cdi�WZ�VWaZ�id�VX]AZkZ�dg�bVAciVAc�egd[AiVWAaAin�Ac�i]Z�[jijgZ+
� Gjg�WjhAcZhh�bVn�WZ�VYkZghZan�V[[ZXiZY�A[�lZ�VgZ�jcVWaZ�id�egdkAYZ�djg�XdchjbZgh�lAi]�V�iZX]cdad?n�eaVi[dgb�i]Vi�Ah�VWaZ

id�gZhedcY�VcY�VYVei�id�gVeAY�X]Vc?Zh�Ac�iZX]cdad?n+
� 9�YAhgjeiAdc�Ac�djg�deZgViAdch�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh+
� Gjg�WjhAcZhh)�AcXajYAc?�djg�Xdhih�VcY�hjeean�X]VAc)�Ah�hjW_ZXi�id�gAhCh�VhhdXAViZY�lAi]�hdjgXAc?)�bVcj[VXijgAc?)

lVgZ]djhAc?)�YAhigAWjiAdc�VcY�ad?AhiAXh)�VcY�i]Z�adhh�d[�Vcn�d[�djg�CZn�hjeeaAZgh�dg�ad?AhiAXVa�hZgkAXZ�egdkAYZgh�XdjaY
cZ?ViAkZan�AbeVXi�djg�WjhAcZhh+

� OZ�gZan�dc�i]AgY*eVgin�hjeeaAZgh)�bVcj[VXijgZgh)�gZiVAa�VcY�ZXdbbZgXZ�XjhidbZgh�VcY�di]Zg�kZcYdgh)�VcY�i]Zn�bVn�cdi
XdciAcjZ�id�egdYjXZ�egdYjXih�dg�egdkAYZ�hZgkAXZh�i]Vi�VgZ�XdchAhiZci�lAi]�djg�hiVcYVgYh�dg�VeeaAXVWaZ�gZ?jaVidgn
gZfjAgZbZcih)�l]AX]�XdjaY�]Vgb�djg�WgVcY)�XVjhZ�XdchjbZg�YAhhViAh[VXiAdc)�VcY�gZfjAgZ�jh�id�[AcY�VaiZgcViAkZ�hjeeaAZgh�d[
djg�egdYjXih�dg�hZgkAXZh+

� #ZVai]�VcY�hV[Zin�AcXAYZcih�dg�VYkZgiAhAc?�AcVXXjgVXAZh�dg�egdYjXi�bAhaVWZaAc?�bVn�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg
WjhAcZhh�Wn�ZmedhAc?�jh�id�aVlhjAih)�egdYjXi�gZXVaah�dg�gZ?jaVidgn�Zc[dgXZbZci�VXiAdch)�AcXgZVhAc?�djg�deZgViAc?�Xdhih�VcY
gZYjXAc?�YZbVcY�[dg�djg�egdYjXi�d[[ZgAc?h+

� AcXgZVhAc?�hXgjiAcn�VcY�ZkdakAc?�ZmeZXiViAdch�[gdb�hiVCZ]daYZgh�lAi]�gZheZXi�id�djg� K"�egVXiAXZh)�eZg[dgbVcXZ)
XdbbAibZcih�VcY�YAhXadhjgZh�bVn�AbeVXi�djg�gZejiViAdc)�AcXgZVhZ�djg�Xdhih�VcY�AbeVXi�djg�VXXZhh�id�XVeAiVa+

� AciZgcViAdcVa�igVYZ�YAhejiZh�VcY�i]Z�M+K+�?dkZgcbZciah�igVYZ�edaAXn�XdjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh+
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L]Z�#dcZhi�;dbeVcn�%i]Z��;dbeVcn)��l]AX]�bVn�Vahd�WZ�gZ[ZggZY�id�Vh�_lZ)`�_jh`�dg�_djg`&�Ah�V�eZghdcVa�XVgZ�XdbeVcn�
YZYAXViZY�id�XgZViAc?�XaZVc*�VcY�hjhiVAcVWan*YZhA?cZY�egdYjXih+�Gjg�XdbbAibZci�id�djg�XdgZ�kVajZh)�XdciAcjVa�AccdkViAdc�VcY�
Zc?V?Ac?�djg�XdbbjcAin�]Vh�YA[[ZgZciAViZY�VcY�ZaZkViZY�djg�WgVcY�VcY�djg�egdYjXih+�KAcXZ�djg�aVjcX]�Ac�/-./)�lZ�]VkZ�WZZc�
YZYAXViZY�id�YZkZadeAc?�XaZVc)�hjhiVAcVWaZ)�Z[[ZXiAkZ�VcY�i]dj?]i[jaan�YZhA?cZY�egdYjXih+�:n�YdAc?�hd�lAi]�igVcheVgZcXn)�lZ�]VkZ�
XjaiAkViZY�YZZe�igjhi�VgdjcY�l]Vi�bViiZgh�bdhi�id�djg�XdchjbZgh7�i]ZAg�]ZVai])�i]ZAg�[VbAaAZh�VcY�i]ZAg�]dbZh+�OZ�VgZ�Vc�
dbcAX]VccZa�WgVcY)�ZchjgAc?�djg�egdYjXih�VgZ�VkVAaVWaZ�l]ZgZkZg�djg�XdchjbZgh�h]de�i]gdj?]�djg�JZiVAa�VcY��A?AiVa�X]VccZah+�
Gjg�YA[[ZgZciAViZY�eaVi[dgb�edhAiAdch�jh�[dg�XdciAcjZY�?gdli]�i]gdj?]�djg�igjhiZY�WgVcY)�VlVgY*lAccAc?�bjaiA*XViZ?dgn�egdYjXi�
d[[ZgAc?)�YZZe�YA?AiVa*[Aghi�XdccZXiAdc�lAi]�XdchjbZgh�VcY�dbcAX]VccZa�VXXZhhAWAaAin+

BcC�CC]RcQba�O?R�CC]RcQb�6ObSU]CWSa�

Gjg�;]AZ[� mZXjiAkZ�G[[AXZg)�Vh�i]Z�X]AZ[�deZgViAc?�YZXAhAdc�bVCZg)�dg?VcAoZh�i]Z�;dbeVcn)�bVcV?Zh�gZhdjgXZ�
VaadXViAdch)�VcY�bZVhjgZh�eZg[dgbVcXZ�dc�i]Z�WVhAh�d[�dcZ�deZgViAc?�hZ?bZci+�Gjg�i]gZZ�egdYjXi�XViZ?dgAZh�VgZ��AVeZgh�VcY�
OAeZh)�KCAc�VcY�HZghdcVa�;VgZ�VcY�#djhZ]daY�VcY�OZaacZhh)�l]AX]�gZegZhZciZY�30")�/3")�VcY�.."�d[�djg�/-/0�gZkZcjZ)�
gZheZXiAkZan+

u 1MESITU�E4H�BMSIU��HgAbVgn�XdbedcZcih�d[�djg�YAVeZgh�AcXajYZ�gZhedchAWan�hdjgXZY)�eaVci*WVhZY�[aj[[�ejae�VcY�di]Zg
eaVci*YZgAkZY�bViZgAVah+�Gjg�YAVeZgh�]VkZ�Vc�ZmiZchAkZ�bdYZgc�VcY�Z[[AXAZci�YZhA?c�i]Vi�jhZh�aZhh�bViZgAVa+�Gjg�;aZVc
;dchXAdjhLE��lAeZh�VgZ�XdbedhiVWaZ�VcY�eaVci*WVhZY)�bVYZ�lAi]�dkZg�66"�lViZg�VcY�?ZciaZ�dc�hZchAiAkZ�hCAc+

u "NM4�E4H� ITUR4EO�0ETI+�OZ�jhZ�XaZVc�VcY�hV[Z�Ac?gZYAZcih)�AcXajYAc?�bVcn�cVijgVaan*YZgAkZY�Ac?gZYAZcih�i]Vi)�bdhi*
AbedgiVcian)�VgZ�Z[[ZXiAkZ+�OZ�]VkZ�Vc�ZmiZchAkZ�aAcZ�d[�WVi])�WdYn)�hCAcXVgZ�VcY�WZVjin�egdYjXih�YZhA?cZY�[dg�V�gVc?Z�d[
hCAc�ineZh�VcY�XdcXZgch)�bVcn�d[�l]AX]�VgZ�XZgiA[AZY�Wn�igjhiZY�ZmeZgih�VcY�AchiAijiAdch)�AcXajYAc?�i]Z�FViAdcVa� XoZbV
9hhdXAViAdc+�Gjg�egdYjXih�VgZ�[dgbjaViZY�id�eZg[dgb�VcY�djg�Ac?gZYAZcih�VcY�[dgbjaVh�VgZ�idmAXdad?Ahi*VjYAiZY�[dg
ediZciAVa�]ZVai]�XdcXZgch+�!dg�ZmVbeaZ)�djg�VlVgY*lAccAc?%.&�1EMO>�4TII4��WMGI�.49MR=MHE49�"WSIT�"ITWP�Ah�bVYZ
lAi]dji�]Vgb[ja�eVgVWZch�dg�eVgV[[Ac)�hnci]ZiAX�[gV?gVcXZh)�XnXadbZi]AXdcZ�dg�bAcZgVa�dAa�VcY�Ah�[dgbjaViZY�id�AbegdkZ
i]Z�VeeZVgVcXZ�d[�jcZkZc�hCAc�idcZ�VcY�]Zae�ndjg�hCAc�[ZZa�]nYgViZY�[dg�V�]ZVai]n�?adl+

u �RWUILROH�E4H�BIOO4IUU��OZ�d[[Zg�XaZVc�egdYjXih�i]Vi�VgZ�YZhA?cZY�id�WZ�hV[Z�[dg�i]Z�l]daZ�[VbAan�lAi]dji
XdbegdbAhAc?�Z[[AXVXn+�KdbZ�d[�i]Z�XViZ?dgn�egdYjXih�AcXajYZ�WVWn�Xadi]Ac?%/&�bVYZ�lAi]�dg?VcAX�Xdiidc)�egZ�VcY�edhi
cViVa�kAiVbAch)�lZaacZhh�hjeeaZbZcih)�hVcAiAoAc?�lAeZh)�VcY�]VcY�hVcAiAoZg�bVYZ�lAi]�eaVci*WVhZY�Ac?gZYAZcih+

UUUUUUUUUUUUUUUUUUU

%.&�9aajgZ$h�/-/0��:Zhi�d[�:ZVjin��VlVgY�lAccZg�Ac�i]Z��;aZVc�:ZVjin��XViZ?dgn+

%/&�Gjg��#daAYVn�!Vb�BVbh��lZgZ�kdiZY�dcZ�d[��GegV]$h�!VkdgAiZ�L]Ac?h��Ac�/-/0+

BcC��?bSUCObSR�B[?WQVO??S=�CCSaS?QS

KAcXZ�djg�aVjcX])�lZ�]VkZ�WjAai�V�lZaa*AciZ?gViZY�dbcAX]VccZa�egZhZcXZ�Wn�ZmeVcYAc?�djg�egdYjXi�VXXZhhAWAaAin�VXgdhh�
Wdi]��A?AiVa�VcY�JZiVAa�X]VccZah)�AcXajYAc?�i]Z�aVjcX]�d[�higViZ?AX�eVgicZgh]Aeh�lAi]�LVg?Zi)�9bVodc�VcY�OVabVgi�Ac�/-.1)�/-.4�
VcY�/-//)�gZheZXiAkZan)�Vh�lZaa�Vh�YAhigAWjiAdc�lAi]�hZkZgVa�di]Zg�gZiVAaZgh�cViAdclAYZ+�L]Ah�WjhAcZhh�bdYZa�]Vh�VaadlZY�jh�id�
Z[[AXAZcian�hXVaZ�djg�WjhAcZhh�l]AaZ�gZbVAcAc?�V?cdhiAX�Vh�id�i]Z�X]VccZa�l]ZgZ�XdchjbZgh�ejgX]VhZ�djg�egdYjXih+�

u 1MKM9EO�0LE44IO��Ac�/-/0)�lZ�?ZcZgViZY�16"�d[�gZkZcjZ�i]gdj?]�djg��A?AiVa�X]VccZa)�l]AX]�AcXajYZh�djg�[aV?h]Ae�YA?AiVa
eaVi[dgb)�#dcZhi+Xdb)�VcY�i]AgY*eVgin�ejgZeaVn�ZXdbbZgXZ�hAiZh+�L]gdj?]�#dcZhi+Xdb)�lZ�VgZ�VWaZ�id�ZhiVWaAh]�V�YAgZXi
gZaViAdch]Ae�lAi]�djg�XdchjbZgh)�id�bdgZ�Z[[ZXiAkZan�Ac[ajZcXZ�WgVcY�ZmeZgAZcXZ�VcY�WZiiZg�jcYZghiVcY�XdchjbZg
egZ[ZgZcXZh�VcY�WZ]VkAdg+�Gjg�lZWhAiZ�h]dlXVhZh�i]Z�ZciAgZin�d[�djg�egdYjXi�edgi[daAd)�d[[Zgh�ZmXajhAkZ�egdYjXih�VcY
hZgkAXZh�AcXajYAc?�djg�hjWhXgAeiAdc�hZgkAXZ)�]djhZh�WgVcYZY�XdciZci�[ZVijgZY�dc�egdYjXi�YZiVAa�eV?Zh�VcY�djg�Wad?)�VcY
[VXAaAiViZh�cZl�egdYjXi�[ZZYWVXC+�Ac�VYYAiAdc�id�h]deeAc?�djg�egdYjXih�V�aV�XVgiZ)�XdchjbZgh�]VkZ�i]Z�deiAdc�id�hjWhXgAWZ
id�djg�edejaVg��AVeZgh�VcY�OAeZh�WjcYaZ�hjWhXgAeiAdc+�Ac�/-/0)�.6"�d[�djg�gZkZcjZ�lVh�?ZcZgViZY�[gdb�#dcZhi+Xdb+

9YYAiAdcVaan)�lZ�]VkZ�higdc?�gZaViAdch]Aeh�lAi]�9bVodc�VcY�di]Zg�i]AgY*eVgin�ZXdbbZgXZ�eaVi[dgbh�l]AX]�Vaadl�jh�id
[jgi]Zg�djg�WgVcY�ZmeZgAZcXZ�VcY�aZkZgV?Z�Zc?V?Ac?�VhhZih�VcY�XdciZci�[ZVijgZY�dc�#dcZhi+Xdb+�OZ�aZkZgV?Z�[Aghi*eVgin
YViV�dc�9bVodc�id�AbegdkZ�i]Z�Z[[AXAZcXn�d[�djg�bVgCZiAc?�heZcY�VcY�Ac[dgb�djg�?gdli]�higViZ?n+�L]ZhZ�gZaViAdch]Aeh
Vahd�ZcVWaZ�jh�id�eVgiAXAeViZ�Ac�AbedgiVci�CZn�gZiVAaZg*heZXA[AX�egd?gVbh)�aZVYAc?�id�AcXgZVhZY�VlVgZcZhh�lAi]�V�cZl�hZi�d[
XdchjbZgh+�OZ�WZaAZkZ�djg��A?AiVa�X]VccZa�egdkAYZh�djg�XdchjbZgh�lAi]�i]Z�]A?]Zhi�aZkZa�d[�WgVcY�ZmeZgAZcXZ�VcY
[jgi]Zg�WjAaYh�XdchjbZg�adnVain+

2



u !I9EMO�0LE44IO��Ac�/-/0)�lZ�?ZcZgViZY�2."�d[�gZkZcjZ�i]gdj?]�djg�JZiVAa�X]VccZa�kAV�higViZ?AX�eVgicZgh]Aeh�lAi]�aZVYAc?
dbcAX]VccZa�gZiVAaZgh�i]Vi�hZaa�djg�egdYjXih�i]gdj?]�WgAXC�VcY�bdgiVg�hidgZh�VcY�d[iZc�dc�i]ZAg�dlc�lZWhAiZh�Vh�lZaa+�Gjg
gZiVAa�eVgicZgh]Aeh�ZmeVcY�WgVcY�VlVgZcZhh�VcY�egdYjXi�VXXZhhAWAaAin)�XgZViAc?�bZVcAc?[ja�bVgCZiAc?�Z[[AXAZcXAZh�Vh�lZ
XdciAcjZ�id�hXVaZ+�9YYAiAdcVaan)�i]ZhZ�eVgicZgh]Aeh�hjeedgi�djg�YA[[ZgZciAViZY�kVajZ�egdedhAiAdc�Wn�bVCAc?�djg�egdYjXih
XdckZcAZcian�VXXZhhAWaZ�Ac�i]Z�bVcn�eaVXZh�l]ZgZ�djg�XdchjbZg�h]deh+�9h�d[��ZXZbWZg�0.)�/-/0)�djg�egdYjXih�XVc�WZ
[djcY�Ac�VeegdmAbViZan�2.)---�gZiVAa�adXViAdch�VXgdhh�i]Z�McAiZY�KiViZh�VcY�;VcVYV+

9aa*XdbbdYAin�kdajbZ�%�9;N�&�Ah�i]Z�bZVhjgZbZci�d[�V�egdYjXiah�YAhigAWjiAdc�lZA?]iZY�Wn�i]Z�dkZgVaa�YdaaVg�gZiVAa�hVaZh
ViigAWjiVWaZ�id�i]Z�gZiVAa�adXViAdc�YAhigAWjiAc?�hjX]�egdYjXi8�V�gZiVAa�adXViAdc�ldjaY�WZ�XdjciZY�Vh�]VkAc?�hdaY�i]Z�egdYjXi�dg�
egdYjXi�?gdje�A[�Vi�aZVhi�dcZ�jcAi�d[�i]Z�egdYjXi�lVh�hXVccZY�[dg�hVaZ�lAi]Ac�i]Z�gZaZkVci�iAbZ�eZgAdY+�L]Ah�bZigAX�egdkAYZh�V�
bZVhjgZbZci�d[�gZiVAa�eZcZigViAdc�i]Vi�iVCZh�Acid�VXXdjci�i]Z�AbedgiVcXZ�d[�hZaaAc?�i]gdj?]�gZiVAa�adXViAdch�lAi]�]A?]Zg�dkZgVaa�
gZiVAa�hVaZh�kdajbZh)�VcY�Vh�V�gZhjai�lZ�WZaAZkZ�i]Vi�djg�XdbeZiAidgh�?ZcZgVaan�jhZ�i]Z�hVbZ�bZVhjgZbZci+�!dg�i]Z�.0*lZZCh�ZcYZY�
�ZXZbWZg�0.)�/-/0)�Ac�idiVa�lZ�]VY�VeegdmAbViZan�50�edAcih�9;N�Ac�cViAdcVa�bjaiA*djiaZi�hidgZh)�Vh�XdbeVgZY�lAi]�4/�edAcih�Ac�
i]Z�nZVg�V?d�eZgAdY)�egAbVgAan�YgAkZc�Wn�cZl�YAhigAWjiAdc�VcY�?gdli]�Vi�dcZ�d[�djg�CZn�gZiVAaZgh+�

:Zadl�Ah�djg�9;N�lZA?]iZY�YAhigAWjiAdc�[dg�i]Z�.0*lZZC�eZgAdY�ZcYZY7�

BcC�:C]ebV�FbCObSUg�

L]Z�XdgZ�d[�djg�bVgCZiAc?�higViZ?n�Ah�[dXjhZY�dc�WjAaYAc?�V�ejgedhZ�YgAkZc�WgVcY�lAi]�YZZe�XdccZXiAdc�id�i]Z�XdbbjcAin�
d[�h]deeZgh�lZ�hZgkZ+�OZ�iVCZ�V�bdYZgc�bVgCZiAc?�VeegdVX]�VcY�VgZ�XdchiVcian�AccdkViAc?�dc�cZl�lVnh�id�gZVX]�VcY�XdccZXi�
lAi]�djg�XdbbjcAin+�OZ�WZaAZkZ�i]Ah�AcXajYZh�V�WZhi*Ac*XaVhh�hdXAVa�bZYAV�higViZ?n)�V�YZZe�XgZVidg,�Ac[ajZcXZg�cZildgC)�VcY�V�
]A?]an�higViZ?AX�VeegdVX]�id�eVAY�bZYAV+��

OZ�VgZ�XdbbAiiZY�id�WgAc?Ac?�djg�#dcZhi�KiVcYVgY)�Vh�[jgi]Zg�YZhXgAWZY�WZadl)�id�cZl�egdYjXih�VcY�cZl�XViZ?dgAZh�
l]ZgZ�lZ�WZaAZkZ�i]ZgZ�Ah�V�cZZY�[dg�V�]A?]Zg�hiVcYVgY�[dg�XaZVc�eZghdcVa�XVgZ+�OZ�gZVX]�djg�XdchjbZgh�i]gdj?]�V�higViZ?AX�
dbcAX]VccZa�VeegdVX]�VXgdhh�XdbeaZbZciVgn��A?AiVa�VcY�JZiVAa�X]VccZah�id�bVmAbAoZ�XdchjbZgha�XdccZXiAdc)�ZmeZgAZcXZ�VcY�
VXXZhh�id�djg�WgVcY+�Ac�/-/0)�LVg?Zi)�9bVodc�VcY�OVabVgi�VXXdjciZY�[dg�VeegdmAbViZan�0.")�0-"�VcY�4"�d[�djg�idiVa�gZkZcjZ)�
gZheZXiAkZan+�OZ�VgZ�Zc]VcXAc?�djg�iZX]cdad?n�id�Vaadl�YA?AiVa�dgYZgh�id�WZ�YZaAkZgZY�id�XjhidbZgh�[VhiZg�VcY�egdkAYAc?�XdciZci�
VcY�XdbbjcAin�YA?AiVa�d[[ZgAc?h�id�iVCZ�VYkVciV?Z�d[�djg�hjWhXgAeiAdch�egd?gVb+�Gjg�AciZ?gViZY�dbcAX]VccZa�VeegdVX]�egdkAYZh�V�
bZVcAc?[ja�WZcZ[Ai�id�djg�XdchjbZgh�l]d�XVc�h]de�djg�WgVcY�]dlZkZg�i]Zn�lVci)�Zc?ZcYZgAc?�[jgi]Zg�_hiAXCAcZhh`�VcY�adnVain+�
Gjg�dbcAX]VccZa�VeegdVX]�hZZCh�id�bZZi�XdchjbZgh�]dlZkZg�i]Zn�lVci�id�h]de)�WVaVcXAc?�YZZe�XdchjbZg�XdccZXiAdc�lAi]�WgdVY�
XdckZcAZcXZ�VcY�VXXZhhAWAaAin+

Ac�/-/0)�lZ�ZmZXjiZY�V�WgdVY*WVhZY�LgVch[dgbViAdc�AcAiAViAkZ�YZhA?cZY�id�WjAaY�i]Z�#dcZhi�WgVcY�VcY�YgAkZ�?gdli]�Ac�
]A?]Zg*bVg?Ac�VgZVh�d[�i]Z�edgi[daAd)�higZc?i]Zc�djg�Xdhi�higjXijgZ)�YgAkZ�[dXjh�dc�i]Z�bdhi�egdYjXiAkZ�VgZVh�d[�djg�WjhAcZhh)�
YZaAkZg�?gZViZg�AbeVXi�[gdb�WgVcY*WjAaYAc?�AckZhibZcih)�VcY�AbegdkZ�ZmZXjiAdcVa�ZmXZaaZcXZ�VXgdhh�i]Z�ZciZgegAhZ+�L]gdj?]dji�
/-/0)�lZ�bVYZ�bZVcAc?[ja�egd?gZhh�VXgdhh�djg�LgVch[dgbViAdc�AcAiAViAkZ�eAaaVgh�d[�:gVcY�EVmAbAoViAdc)�EVg?Ac� c]VcXZbZci)�
VcY�GeZgViAc?��AhXAeaAcZ)�AcXajYAc?�YZaAkZgAc?�Xdhi�hVkAc?h�i]gdj?]dji�djg�hjeean�X]VAc)�gZYjXAc?�bVgCZiAc?�heZcY�dc�adl*gZijgc�
XVbeVA?ch)�Zbe]VhAoAc?�WZhi*hZaaAc?�AiZbh)�VcY�ZmAiAc?�i]Z�9hAVc)� jgdeZVc)�VcY�edgiAdch�d[�djg�hVcAiAoViAdc�WjhAcZhh)�l]AaZ�
WjAaYAc?�V�XjaijgZ�i]Vi�Zbe]VhAoZh�ZmZXjiAdcVa�ZmXZaaZcXZ�VcY�YAhXAeaAcZ+�Ac�VYYAiAdc)�lZ�XdciAcjZY�djg�AbegdkZY�ldgCAc?�XVeAiVa�
edhAiAdc)�AcXajYAc?�djg�YAhXAeaAcZ�Ac�AckZcidgn�bVcV?ZbZci�VcY�lZ�ZmZXjiZY�egAXZ�AcXgZVhZh�VXgdhh�V�aVg?Z�edgiAdc�d[�djg�edgi[daAd�
i]Vi�hjeedgih�:gVcY�EVmAbAoViAdc)�gZXd?cAoAc?�i]Z�kVajZ�#dcZhi�egdkAYZh�XdchjbZgh+

3



Ac�[AhXVa�nZVg�/-/1)�lZ�ZmeZXi�id�hiZVYAan�AbegdkZ�djg�deZgViAc?�gZhjaih�Wn�ZmeVcYAc?�?gdhh�bVg?Ac)�aZkZgV?Ac?�deZgViAc?�
ZmeZchZh�VcY�?ZcZgViAc?�edhAiAkZ�9Y_jhiZY� :AL�9+�Gjg�jeYViZY�higViZ?AX�eaVc�Ah�?gdjcYZY�Ac�djg�LgVch[dgbViAdc�AcAiAViAkZ�
HAaaVgh)�l]AX]�hZi�i]Z�WjAaYAc?�WadXCh�[dg�adc?*iZgb�kVajZ�XgZViAdc+�:ZndcY�/-/1)�i]Z�;dbeVcn�ZmeZXih�id�gZVaAoZ�gZkZcjZ�?gdli]�
d[�1"�id�3"�VccjVaan�VcY�XdciAcjZY�9Y_jhiZY� :AL�9�bVg?Ac�ZmeVchAdc+�

FcAA=g�6VOW?�O?R�BASCObW]?a�

OZ�bVcV?Z�V�?adWVa�hjeean�X]VAc�d[�]A?]an�fjVaA[AZY)�i]AgY*eVgin�hjeeaAZgh)�AcXajYAc?�bViZgAVah)�XdbedcZcih)�
bVcj[VXijgAc?�VcY�ad?AhiAXh�eVgicZgh�id�egdYjXZ�VcY�YAhigAWjiZ�djg�egdYjXih+�OZ�addC�id�AYZciA[n�VcY�ldgC�lAi]�eVgicZgh�l]d�h]VgZ�
djg�XdbbAibZci�id�fjVaAin)�XjggZci�"ddY�EVcj[VXijgAc?�HgVXiAXZh�%�X"EHh�&)�XaZVc�Ac?gZYAZcih�Ac�eVgicZgh]Ae�lAi]�djg�#dcZhi�
KiVcYVgY)�hjhiVAcVWAaAin)�VcY�YZhA?c+�OZ�XdcYjXi�fjVaAin�VjYAih�d[�djg�i]AgY*eVgin�eVgicZgh�VcY�gZfjAgZ�i]Vi�i]Zn�[daadl�djg�]A?]�
hiVcYVgYh�d[�fjVaAin)�AcXajYAc?�XdcigdaaZY�YdXjbZciViAdc)�XaZVcAc?�VcY�hV[Zin�egdidXdah)�VcY�aVWdgVidgn�Xdcigdah+�Gjg�i]AgY*eVgin�
eVgicZgh�VgZ�adXViZY�Ac�kVgAdjh�adXViAdch�AcXajYAc?�i]Z�McAiZY�KiViZh)�EZmAXd�VcY�;]AcV+�Gjg�hjeean�X]VAc�iZVb�bVcV?Zh�i]ZhZ�
gZaViAdch]Aeh�VcY�egdXZhhZh�VcY)�lAi]�i]Z�hjeedgi�d[�djg�AccdkViAdc�iZVb)�gZhZVgX]Zh�bViZgAVah)�XdbedcZcih�VcY�ZfjAebZci)�
VeegdkZh�VcY�bVcV?Zh�ejgX]VhAc?�eaVch)�VcY�dkZghZZh�egdYjXi�[ja[AaabZci+�

L]Z�egAbVgn�gVl�bViZgAVah�VcY�XdbedcZcih�d[�djg�egdYjXih�AcXajYZ�gZhedchAWan�hdjgXZY)�eaVci*WVhZY�[aj[[�ejae�Ac�djg�
YAVeZgh�VcY�eaVci*WVhZY�hjWhigViZ�Ac�djg�WVWn�lAeZh)�Vbdc?�di]Zg�bViZgAVah+�Bjhi�Vh�AbedgiVci�Vh�l]Vi�?dZh�Acid�djg�egdYjXih)�lZ�
VXiAkZan�ldgC�lAi]�hjeeaAZgh�id�VkdAY�XZgiVAc�bViZgAVah)�AcXajYAc?�eVgVWZch)�eVgV[[Ach)�hnci]ZiAX�[gV?gVcXZh)�VcY�bAcZgVa�dAa)�i]Vi�
Ydcai�bZZi�djg�hiVcYVgYh�Wji�VgZ�Xdbbdcan�jhZY�Wn�bVAchigZVb�WgVcYh+�

Gjg�YAhigAWjiAdc�cZildgC�AcXajYZh�ild�lVgZ]djhZh�Ac�FZkVYV�VcY�HZcchnakVcAV)�gZheZXiAkZan)�lAi]�gZiVAa�VcY�YAgZXi*id*
XdchjbZg�%_�L;`&�[ja[AaabZci�XVeVWAaAiAZh�VcY�kVajZ*VYYZY�hZgkAXZh�deZgViZY�Wn�FViAdcVa��AhigAWjiAdc�;ZciZgh)�DD;)�dg�F!A)�VcY�
" G�AK�Dd?AhiAXh�DD;)�dg�" G�AK)�gZheZXiAkZan+�L]Z�lVgZ]djhZ�Ac�DVh�NZ?Vh�Ah�V�hiViZ*d[*i]Z*Vgi�[VXAaAin�aZVhZY�Wn�#dcZhi�
lAi]�V�[dXjh�dc�VjidbViZY�aVg?Z�hXVaZ��L;�[ja[AaabZci+�OZ�bVcV?Z�AckZcidgn�Wn�[dgZXVhiAc?�YZbVcY�iAZY�id�XdchjbeiAdc�VcY�
bVgCZiAc?�XVbeVA?ch)�Vh�lZaa�Vh�VcVanoAc?�egdYjXi�hZaa*i]gdj?])�VcY�VcVanoAc?�djg�hjeean�X]VAc�id�ZchjgZ�hj[[AXAZci�XVeVXAin�id�
hjeedgi�YZbVcY+�9h�V�gZhjai�d[�?adWVa�eVcYZbAXh�dg�di]Zg�bVXgdZXdcdbAX�igZcYh)�lZ�VcY�djg�YAhigAWjiAdc�eVgicZgh�]VkZ�Ac�i]Z�eVhi�
ZmeZgAZcXZY�VcY�bVn�Ac�i]Z�[jijgZ�ZmeZgAZcXZ�hdbZ�hjeean*gZaViZY�YAhgjeiAdch�id�i]Z�deZgViAdch�d[�djg�[ja[AaabZci�XZciZgh+

6][ASbWbW]?�

L]Z�bVgCZih�Ac�l]AX]�lZ�deZgViZ�VgZ�]A?]an�XdbeZiAiAkZ�VcY�gVeAYan�ZkdakAc?)�lAi]�bVcn�cZl�WgVcYh�VcY�egdYjXi�
d[[ZgAc?h�ZbZg?Ac?�Ac�i]Z�bVgCZieaVXZ+�OZ�[VXZ�hA?cA[AXVci�XdbeZiAiAdc�[gdb�Wdi]�ZhiVWaAh]ZY)�lZaa*Ccdlc�aZ?VXn�XdchjbZg�
eVXCV?ZY�?ddYh)�dg�;H"�eaVnZgh�VcY�ZbZg?Ac?��L;�WgVcYh+

u 1MESITU�E4H�BMSIU��KZaZXi�XdbeZiAidgh�AcXajYZ�CAbWZgan*;aVgC�;dgedgViAdc�%bVCZg�d[�#j??AZh&)�HgdXiZg�#
"VbWaZ�;dbeVcn�%bVCZg�d[�HVbeZgh)�HVbeZgh�HjgZ�VcY�Djkh&)�OViZgOAeZh�M;�VcY�di]Zg�egAkViZ�aVWZa�WgVcYh+

u "NM4�E4H� ITUR4EO�0ETI��KZaZXi�XdbeZiAidgh�AcXajYZ�CZckjZ�AcX+�%bVCZg�d[�Bd]chdcah�:VWn�VcY�9kZZcd&)�L]Z
;adgdm�;dbeVcn�%eVgZci�XdbeVcn�d[�:jgiah�:ZZh)�AcX+&)�McAaZkZg�HD;�%bVCZg�d[�K]ZV�EdAhijgZ&)�DNE#�Edqi
#ZccZhhn�DdjAh�NjAiidc�%bVCZg�d[�:ZcZ[Ai�;dhbZiAXh�DD;&)� hipZ�DVjYZg�AcX+)�DaGgpVa�K+9+�VcY�HVXA[AXV�:ZVjin
DD;+

u �RWUILROH�E4H�BIOO4IUU��KZaZXi�XdbeZiAidgh�AcXajYZ�;VgiZg$h�AcX+)�L]Z�;adgdm�;dbeVcn)�JZXCAii�:ZcXCAhZg
"gdje�eaX�%bVCZg�d[�Dnhda&�VcY�McAaZkZg�HD;�%bVCZg�d[�KZkZci]�"ZcZgViAdc�egdYjXih&+

OZ�XdbeZiZ�WVhZY�dc�kVgAdjh�egdYjXi�ViigAWjiZh�AcXajYAc?�XaZVc�[dgbjaViAdc)�hjhiVAcVWAaAin)�Z[[ZXiAkZcZhh�VcY�YZhA?c)�Vh�
lZaa�Vh�djg�VWAaAin�id�ZhiVWaAh]�YAgZXi�gZaViAdch]Aeh�lAi]�djg�XdchjbZgh�i]gdj?]�YA?AiVa�X]VccZah+�OZ�WZaAZkZ�i]Vi�lZ�XdbeZiZ�
[VkdgVWan�VXgdhh�i]ZhZ�[VXidgh�iVCZc�Vh�V�l]daZ+

BcC��?RcabCg

Gjg�egdYjXi*aZkZa�gZkZcjZ�?gdli]�Ac�/-/0�hA?cA[AXVcian�djieVXZY�i]Z�XViZ?dgn�Ac�lAeZh)�YAVeZgh�VcY�WVWn�eZghdcVa�XVgZ+�
:VhZY�dc�AcYZeZcYZci�i]AgY*eVgin�XdchjbeiAdc�YViV�[dg�i]Z�2/�lZZCh�ZcYZY��ZXZbWZg�0.)�/-/0)�i]Z�YdaaVg�Vbdjci�d[�hVaZh�d[�i]Z�
XaZVc�VcY�cVijgVa�egdYjXih�d[�#dcZhi�lAeZh)�YAVeZg�VcY�WVWn�eZghdcVa�XVgZ�?gZl�06")�/0"�VcY�.6")�gZheZXiAkZan)�hA?cA[AXVcian�
djieVXAc?�i]Z�egdYjXih�Ac�i]Z�AcYjhign�Vh�V�l]daZ�l]AX]�?gZl�Ac�lAeZh)�YAVeZgh�VcY�WVWn�eZghdcVa�XVgZ�d[�3")�1"�VcY�0")�
gZheZXiAkZan+

OZ�WZaAZkZ�i]Vi�XdchjbZgh$�cZZY�[dg�XaZVc�egdYjXih�lAaa�XdciAcjZ�id�?gdl�Ac�nZVgh�id�XdbZ�VcY�Vh�XdchjbZgh�WZXdbZ�
bdgZ�CcdlaZY?ZVWaZ�VWdji�XaZVc�XgZYZciAVah�VcY�djg�#dcZhi�KiVcYVgY+�OZ�WZaAZkZ�i]Vi�XZgiVAc�]AhidgAXVa�aZVYAc?�WgVcYh�i]Vi�]VkZ�
egdYjXZY�egdYjXih�Ac�i]ZhZ�XViZ?dgAZh�[dg�YZXVYZh�?ZcZgVaan�[dXjh�dc�hAc?aZ�XViZ?dgAZh�VcY�d[[Zg�egdYjXih�bVYZ�lAi]�XdckZciAdcVa�
Ac?gZYAZcih�i]Vi�VgZ�aZhh�VaA?cZY�lAi]�AcXgZVhAc?�XdchjbZg�egZ[ZgZcXZ�[dg�XaZVc�VcY�cVijgVa�hdajiAdch+�OZ�WZaAZkZ�i]Vi�?AkZc�
XdchjbZgha�?gdlAc?�[dXjh�dc�i]ZAg�]ZVai]�VcY�lZaacZhh)�gZYjXAc?�lVhiZ�VcY�egdbdiAc?�hdXAVa�AbeVXi)�lZ�VgZ�lZaa*edhAiAdcZY�id�
XdciAcjZ�id�iVCZ�bVgCZi�h]VgZ�[gdb�i]ZhZ�aZ?VXn�WgVcYh+
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OZ�VgZ�V�eZghdcVa�XVgZ�XdbeVcn�dc�V�bAhhAdc�id�X]VaaZc?Z�M4KTIHMI49U��MHIEOU)�VcY�M4HWU9TMIU�hd�eZdeaZ�XVc�egdiZXi�bdgZ�
d[�l]Vi�i]Zn�adkZ+�OZ�YZXAYZY�i]Z�gjaZh�[dg�bVhh�eZghdcVa�XVgZ�lZgZ�djiYViZY)�hd�lZ�bVYZ�djg�dlc+�OZ�XVaa�i]Ah�_L]Z�#dcZhi�
KiVcYVgY`�VcY�Ai�YgAkZh�djg�hiVcYVgY�[dg�fjVaAin�VXgdhh�i]Z�i]gZZ�YAbZchAdch�WZadl+�Gjg�Ac?gZYAZcih)�AYZVah�VcY�AcYjhigAZh�YgAkZ�djg�
 ckAgdcbZciVa)�KdXAVa)�"dkZgcVcXZ�%� K"�&�higViZ?n+

L]Z�FdbAcViAc?�VcY�;dgedgViZ�"dkZgcVcXZ�;dbbAiiZZ�Ah�gZhedchAWaZ�[dg�dkZghZZAc?�bVcV?ZbZci�d[�gAhC�gZaViZY�id�djg�
 K"�egVXiAXZh)�AcXajYAc?�gAhCh�gZaViZY�id�djg�deZgViAdch�VcY�djg�hjeean�X]VAc+�Ac�/-//)�lZ�Vahd�[dgbZY�Vc� K"�;djcXAa�l]AX]�
XdbegAhZh�XZgiVAc�ZmZXjiAkZ�bVcV?ZbZci�VcY�kVgAdjh�Xgdhh*[jcXiAdcVa�aZVYZgh�VXgdhh�i]Z�dg?VcAoViAdc�i]Vi�h]VgZ�dkZghA?]i�d[� K"�
bViiZgh+�L]Ah�nZVg)�lZ�eaVc�id�ejWaAh]�djg�[Aghi�;dgedgViZ�KdXAVa�JZhedchAWAaAin�gZedgi�[dg�i]Z�/-//*/-/0�eZgAdY)�l]AX]�lAaa�WZ�
VkVAaVWaZ�dc�djg�AckZhidg�gZaViAdch�lZWhAiZ+

�A:E87�8AGF

OZ�WZaAZkZ�i]Vi�XdchjbZgh�h]djaY�cZkZg�]VkZ�id�ldggn�VWdji�i]Z�hV[Zin�d[�i]Z�egdYjXih�i]Zn�WgAc?�Acid�i]ZAg�]dbZ+�L]Viah�
l]n�lZ�gA?dgdjhan�iZhi�VcY�gZhZVgX]�ZkZgn�egdYjXi+�

OZ�bVAciVAc�V��FG�DAhiw�d[�dkZg�0)2--�X]ZbAXVah�VcY�bViZgAVah�lZ�lAaa�cdi�[dgbjaViZ�lAi])�AcXajYAc?�eVgVWZch)�hja[ViZ�
hjg[VXiVcih)�e]i]VaViZh)�[dgbVaYZ]nYZ�Ydcdgh�VcY�hnci]ZiAX�[gV?gVcXZh+�OZ�]VkZ�Vc�Ac*]djhZ�LdmAXdad?Ahi�VcY�Vc� Xd*idmAXdad?Ahi�
lAi]�Ac*YZei]�VjYAi�egdidXdah+�OZ�gZkAZl�ZVX]�[dgbjaV�[dg�ediZciAVa�X]ZbAXVa�]VoVgYh)�YdhZ*gZhedchZ)�VcY�VciAXAeViZY�ZmedhjgZ�id�
ZchjgZ�djg�egdYjXih�VgZ�hV[Z�cdi�dcan�[dg�hAc?aZ�jhZ)�Wji�dkZg�i]Z�XdchjbZgah�aA[ZiAbZ+��

Gjg�Ac*]djhZ�J#��iZVb�hZaZXih�Ac?gZYAZcih�lAi]�XVgZ+�!dg�ZmVbeaZ)�lZ�egAdgAiAoZ�cVijgVaan*YZgAkZY�gZhdjgXZh�dkZg�
hnci]ZiAX)�eZigdaZjb*YZgAkZY�Ac?gZYAZcih�Ac�djg�egdYjXi�[dgbjaVh�VcY�YZhA?ch+�L]Z�VaXd]da�jhZY�Ac�djg�VaXd]da�lAeZh�VcY�]VcY�
hVcAiAoZg�hegVn�Ah�eaVci*YZgAkZY�VcY�djg�[gV?gVcXZh�VgZ�cVijgVaan�YZgAkZY)�cZkZg�hnci]ZiAX+�HgAbVgn�XdbedcZcih�d[�djg�YAVeZgh�VgZ�
bVYZ�lAi]�gZhedchAWan�hdjgXZY)�eaVci*WVhZY�[aj[[�ejae�VcY�WVXCh]ZZi)�VcY�di]Zg�eaVci*YZgAkZY�bViZgAVah+�Gjg�#dcZhi�:VWn�
;adi]Ac?v�Ah�bVYZ�lAi]�dg?VcAX�Xdiidc+�

OZ�bZZi�i]Z�gZfjAgZbZcih�d[�bVcn�AcYZeZcYZci�dg?VcAoViAdch�dg�XZgiA[AXViAdc�Vji]dgAiAZh�[dg�hZkZgVa�d[�djg�egdYjXih+�L]Ah�
AcXajYZh�i]Z�MK�9$h)�FViAdcVa�Gg?VcAX�Hgd?gVb)�i]Z�MK�9ah�:AdHgZ[ZggZYv�Hgd?gVb�[dg�WAdWVhZY�XdciZci)�i]Z�FViAdcVa� XoZbV�
9hhdXAViAdcah�KZVa�d[�9XXZeiVcXZ)� ckAgdcbZciVa�OdgCAc?�"gdje�%� O"�&�NZgA[AZYw)�i]Z�M+K+� H9ah�KV[Zg�;]dAXZ�Hgd?gVb)�
"gZZc�KZVav)�i]Z�FK!,9FKA�0-2�hiVcYVgYh�hZi�Wn�IjVaAin�9hhjgVcXZ�AciZgcViAdcVa�VcY�i]Z�"adWVa�Gg?VcAX�LZmiAaZ�KiVcYVgY�[dg�
dg?VcAX�Xdiidc�Ac�djg�#dcZhi�:VWn�;adi]Ac?�VcY�WZYYAc?+�OZ�]VkZ�dkZg�.--� O"�NZgA[AZYw�KCMh�VXgdhh�i]Z�dg?VcAoViAdc)�
l]AX]�VgZ�egdYjXih�i]Vi�Yd�cdi�AcXajYZ� O"$h�X]ZbAXVah�d[�XdcXZgc�l]AaZ�Vahd�bZZiAc?�i]ZAg�higAXi�]ZVai]*WVhZY�?jAYZaAcZh+�

OZ�XdcYjXi�fjVaAin�VjYAih�d[�djg�i]AgY*eVgin�bVcj[VXijgAc?�eVgicZgh+�OZ�gZfjAgZ�djg�i]AgY*eVgin�bVcj[VXijgZgh�id�XdbbAi�
id�[daadl�djg�]A?]�hiVcYVgYh�d[�XdcigdaaZY�YdXjbZciViAdc)�XaZVcAc?�VcY�hV[Zin�egdidXdah)�VcY�aVWdgVidgn�Xdcigdah+�

OZ�eVgicZg�lAi]�igjhiZY�hXAZcXZ*WVhZY�AcYjhign�?gdjeh�YgAkAc?�X]Vc?Z�Ac�?gZZc�X]ZbAhign+�Ac�/-//)�lZ�VccdjcXZY�djg�
;d*�ZhA?c�HVgicZgh]Ae�lAi]�;]Zb!GJO9J�)�V�cdcegd[Ai�kVajZ�X]VAc�XdaaVWdgViAdc�AcXgZVhAc?�VXXZhh�id�YViV�dc�X]ZbAXVa�
]VoVgYh�VcY�hV[Zg�VaiZgcViAkZh+�OZ�VgZ�Vahd�bZbWZgh�d[�i]Z�"gZZc�;]ZbAhign�#�;dbbZgXZ�;djcXAa�%";0&)�V�bjaiA*hiVCZ]daYZg�
XdaaVWdgViAdc�YgAkAc?�[dg�XdbbZgXAVa�VYdeiAdc�d[�?gZZc�X]ZbAhign�Wn�[dg?Ac?�bZVcAc?[ja�XdccZXiAdch�VXgdhh�i]Z�hjeean�VcY�kVajZ�
X]VAc+

�784"F

OZ�WZaAZkZ�i]Vi�ZkZgn�YVn�Ah�Vc�deedgijcAin�id�gZAckZci�VcY�WgZVC�i]Z�bdaY�Ac�lVnh�i]Vi�hZgkZ�i]Z�]jbVc�heAgAi+�

9h�V�XdbeVcn�[djcYZY�Wn�V�ldbVc�d[�Xdadg)�lZ�]VkZ�ValVnh�WZZc�eVhhAdcViZ�VWdji�ZchjgAc?�V�YAkZghZ�VcY�AcXajhAkZ�
ldgC[dgXZ�i]Vi�gZ[aZXih�djg�XdchjbZgh�VcY�i]Z�XdbbjcAiAZh�lZ�hZgkZ+�Gjg�;]AZ[� mZXjiAkZ�G[[AXZg�Ah�dcZ�d[�i]Z�dcan�9[gd*DViAcV�
;]AZ[� mZXjiAkZ�G[[AXZgh�Vi�V�M+K+�ejWaAXan�igVYZY�XdbeVcn)�WgAc?Ac?�V�cZl�ZgV�d[�aZVYZgh]Ae�i]Vi�gZ[aZXih�i]Z�YAkZghAin�d[�
#dcZhiah�XdchjbZgh+�OZ�VgZ�egdjY�id�hVn�i]Vi�Vh�d[��ZXZbWZg�0.)�/-/0)�eZdeaZ�d[�Xdadg�gZegZhZciZY�bdgZ�i]Vc�]Va[�d[�djg�
ldgC[dgXZ)�VcY�ldbZc�gZegZhZciZY�VeegdmAbViZan�32"�VcY�3-"�d[�djg�ldgC[dgXZ�VcY�aZVYZgh]Ae)�l]AX]�AcXajYZh�YAgZXidg�aZkZa�
VcY�VWdkZ)�gZheZXiAkZan+�9h�d[��ZXZbWZg�0.)�/-/0)�lZ�]VY�V�idiVa�d[�.43�[jaa*iAbZ�ZbeadnZZh)�Vh�lZaa�Vh�V�aAbAiZY�cjbWZg�d[�
iZbedgVgn�ZbeadnZZh�VcY�XdchjaiVcih+�

OZ�hZZC�id�WgZVCYdlc�daY�hiVcYVgYh�d[�l]Vi�_eVgZci]ddY`�VcY�_WZVjin`�h]djaY�WZ)�lAi]�V�XdbbAibZci�id�hjeedgi�
YAkZghAin�Ac�]dl�i]ZhZ�hiVcYVgYh�XdbZ�id�aA[Z�Ac�djg�bVgCZiAc?+
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6UOE4HITU�%#+9+9+H+A&�VcY� �!�6�1�2��0ROOIG9M;I�%HgdkAYZ�V�JZheZXi[ja)�AcXajhAkZ)�VcY��AkZghZ� ckAgdcbZci�[dg�i]Z�D":LIA9(�
XdbbjcAin�lAi]Ac�VcY�hjggdjcYAc?�i]Z�#dcZhi�;dbeVcn&+�O+ +D+D�lVh�i]Z�[Aghi� J"�XgZViZY�id�hjeedgi�i]Z�eZghdcVa�VcY�
egd[ZhhAdcVa�YZkZadebZci�d[�ldbZc�Vi�#dcZhi+�:+D+9+;�lVh�XgZViZY�Ac�/-/-�id�aA[i)�Zc?V?Z�VcY�ZbedlZg�:aVXC�kdAXZh�lAi]Ac�L]Z�
#dcZhi�;dbeVcn�VcY�VXgdhh�i]Z�XdbbjcAin+�#+9+9+H+A�lVh�aVjcX]ZY�Ac�/-/.�id�XgZViZ�V�hjeedgiAkZ�VcY�AcXajhAkZ�XdbbjcAin�[dg�
9hAVc�9bZgAXVch�VcY�HVXA[AX�AhaVcYZgh�VcY�VaaAZh+�#+G+D+9�VcY�H+J+A+�+ +�;daaZXiAkZ�lZgZ�aVjcX]ZY�Ac�/-/0�id�jeaA[i�VcY�hjeedgi�
Vc�AcXajhAkZ�XdbbjcAin�i]Vi�egdbdiZh�YAkZghAin)�egd[ZhhAdcVa�YZkZadebZci�VcY�XjaijgVa�VlVgZcZhh+� VX]� J"�]Vh�Vc�ZmZXjiAkZ�
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bVgCZiAc?)�AchiAijiAdcVa�VcY�di]Zg�gZhdjgXZh�VcY�aVg?Zg�XdchjbZg�WVhZh�i]Vc�lZ�Yd+�L]ZhZ�[VXidgh�bVn�Vahd�Vaadl�djg�XdbeZiAidgh�
id�YZgAkZ�?gZViZg�gZkZcjZ�VcY�egd[Aih�[gdb�i]ZAg�ZmAhiAc?�XdchjbZg�WVhZh)�VXfjAgZ�XdchjbZgh�Vi�adlZg�Xdhih�dg�gZhedcY�bdgZ�
fjAXCan�i]Vc�lZ�XVc�id�cZl�dg�ZbZg?Ac?�iZX]cdad?AZh�VcY�X]Vc?Zh�Ac�egdYjXi�igZcYh�VcY�XdchjbZg�h]deeAc?�WZ]VkAdg+�L]ZhZ�
XdbeZiAidgh�bVn�Zc?V?Z�Ac�bdgZ�ZmiZchAkZ�gZhZVgX]�VcY�YZkZadebZci�Z[[dgih)�ZciZg�dg�ZmeVcY�i]ZAg�egZhZcXZ�Ac�Vcn�dg�Vaa�d[�i]Z�
ZXdbbZgXZ�dg�gZiVAa�X]VccZah�l]ZgZ�lZ�XdbeZiZ)�jcYZgiVCZ�bdgZ�[Vg*gZVX]Ac?�bVgCZiAc?�XVbeVA?ch)�VcY�VYdei�bdgZ�V??gZhhAkZ�
egAXAc?�edaAXAZh)�l]AX]�bVn�Vaadl�i]Zb�id�WjAaY�aVg?Zg�XdchjbZg�WVhZh�dg�?ZcZgViZ�gZkZcjZ�[gdb�i]ZAg�ZmAhiAc?�XdchjbZg�WVhZh�
bdgZ�Z[[ZXiAkZan�i]Vc�lZ�Yd+�9h�V�gZhjai)�i]ZhZ�XdbeZiAidgh�bVn�WZ�VWaZ�id�d[[Zg�XdbeVgVWaZ�dg�hjWhiAijiZ�egdYjXih�id�XdchjbZgh�Vi�
hAbAaVg�dg�adlZg�Xdhih+�L]Ah�XdjaY�eji�egZhhjgZ�dc�jh�id�adlZg�djg�egAXZh)�gZhjaiAc?�Ac�adlZg�gZkZcjZ�VcY�bVg?Ach�dg�XVjhZ�jh�id�
adhZ�bVgCZi�h]VgZ�ZkZc�A[�lZ�adlZg�egAXZh+

OZ�XVccdi�WZ�XZgiVAc�i]Vi�lZ�lAaa�hjXXZhh[jaan�XdbeZiZ�lAi]�aVg?Zg�XdbeZiAidgh�i]Vi�]VkZ�?gZViZg�[AcVcXAVa)�hVaZh)�
iZX]cAXVa�VcY�di]Zg�gZhdjgXZh+�;dbeVcAZh�lAi]�?gZViZg�gZhdjgXZh�bVn�VXfjAgZ�djg�XdbeZiAidgh�dg�aVjcX]�cZl�egdYjXih)�AcXajYAc?�
XaZVc�egdYjXih)�VcY�i]Zn�bVn�WZ�VWaZ�id�jhZ�i]ZAg�gZhdjgXZh�VcY�hXVaZ�id�gZhedcY�id�XdbeZiAiAkZ�egZhhjgZh�VcY�X]Vc?Zh�Ac�XdchjbZg�
egZ[ZgZcXZh�Wn�gZYjXAc?�egAXZh�dg�AcXgZVhAc?�egdbdiAdcVa�VXiAkAiAZh)�Vbdc?�di]Zg�i]Ac?h+�JZiVAaZgh�Vahd�bVgCZi�XdbeZiAiAkZ�
egdYjXih�jcYZg�i]ZAg�dlc�egAkViZ�aVWZah)�l]AX]�VgZ�?ZcZgVaan�hdaY�Vi�adlZg�egAXZh)�VcY�bVn�X]Vc?Z�i]Z�bZgX]VcYAhAc?�d[�djg�
egdYjXih�hd�i]Zn�]VkZ�aZhh�[VkdgVWaZ�eaVXZbZci+�;dbeZiAiAkZ�egZhhjgZh�dg�di]Zg�[VXidgh�XdjaY�XVjhZ�jh�id�adhZ�bVgCZi�h]VgZ)�l]AX]�
bVn�gZfjAgZ�jh�id�adlZg�egAXZh)�AcXgZVhZ�bVgCZiAc?�ZmeZcYAijgZh)�dg�AcXgZVhZ�i]Z�jhZ�d[�YAhXdjciAc?�dg�egdbdiAdcVa�XVbeVA?ch)�

.2



ZVX]�d[�l]AX]�ldjaY�VYkZghZan�V[[ZXi�djg�bVg?Ach�VcY�XdjaY�gZhjai�Ac�V�YZXgZVhZ�Ac�djg�deZgViAc?�gZhjaih�VcY�VWAaAin�id�VX]AZkZ�dg�
bVAciVAc�egd[AiVWAaAin+

OZ�ZmeZXi�XdbeZiAiAdc�Ac�i]Z�;H"�AcYjhign�id�XdciAcjZ�id�AcXgZVhZ)�ZheZXAVaan�Vh�bdgZ�XdbeVcAZh�AcigdYjXZ�XaZVc�
egdYjXih�VcY�ZciZg�i]Ah�bVgCZi+�OZ�WZaAZkZ�i]Vi�djg�VWAaAin�id�XdbeZiZ�hjXXZhh[jaan�Ac�i]Ah�bVgCZi�YZeZcYh�jedc�bVcn�[VXidgh�Wdi]�
lAi]Ac�VcY�WZndcY�djg�Xdcigda)�AcXajYAc?7

u i]Z�hAoZ�VcY�XdbedhAiAdc�d[�djg�XdchjbZg�WVhZ8
u i]Z�cjbWZg�d[�egdYjXih�i]Vi�lZ�d[[Zg�VcY�[ZVijgZ�VXgdhh�djg�hVaZh�X]VccZah8
u XdchjbZg�YZbVcY�[dg�XaZVc�egdYjXih�YZkZadeZY�lAi]�[dgbjaViAdch�VcY�Ac?gZYAZcih�lZ�jhZ8
u djg�Ac[dgbViAdc�iZX]cdad?n�Ac[gVhigjXijgZ8
u i]Z�fjVaAin�VcY�gZhedchAkZcZhh�d[�djg�XjhidbZg�hZgkAXZ8
u djg�hZaaAc?�VcY�bVgCZiAc?�Z[[dgih8
u i]Z�fjVaAin�VcY�egAXZ�d[�i]Z�egdYjXih�i]Vi�lZ�d[[Zg8
u i]Z�XdckZcAZcXZ�d[�i]Z�h]deeAc?�ZmeZgAZcXZ�i]Vi�lZ�egdkAYZ�dc�djg�lZWhAiZ8
u djg�VWAaAin�id�YAhigAWjiZ�djg�egdYjXih�VcY�bVcV?Z�djg�deZgViAdch8�VcY
u djg�gZejiViAdc�VcY�WgVcY�higZc?i]+

A[�lZ�[VAa�id�XdbeZiZ�hjXXZhh[jaan�Ac�i]Ah�bVgCZi)�djg�WjhAcZhh)�[AcVcXAVa�XdcYAiAdc)�gZhjaih�d[�deZgViAdch�VcY�egdheZXih
XdjaY�WZ�VYkZghZan�V[[ZXiZY+

!jgi]Zg)�XdbeZiAidgh�lAi]�hjWhiVciAVaan�?gZViZg�deZgViAdch�VcY�gZhdjgXZh�i]Vc�jh�bVn�WZ�aZhh�V[[ZXiZY�Wn�i]Z�XjggZci�
bVXgdZXdcdbAX�XdcYAiAdch+�;jggZci�bVXgdZXdcdbAX�XdcYAiAdch)�hjX]�Vh�Ac[aViAdc)�AcXgZVhAc?�AciZgZhi�gViZh)�
i]Z�]ZVai]�d[�i]Z�M+K+�XdchjbZg�%hjX]�Vh�AcXgZVhAc?�YZWi�VcY�YZaAcfjZcXn�gViZh�VcY�gZhjbeiAdc�d[�hijYZci�adVc�gZeVnbZcih&)�
?ZdedaAiAXVa�ZkZcih)�YAhgjeiAdch�Ac�VXXZhh�id�WVcC�YZedhAih�VcY�aZcYAc?�XdbbAibZcih�YjZ�id�WVcC�[VAajgZh)�AcXgZVhZ�i]Z�gAhC�d[�V�
ediZciAVa�gZXZhhAdc�VcY�XVc�cZ?ViAkZan�AbeVXi�XdchjbZg�YAhXgZiAdcVgn�heZcY�[dg�djg�egdYjXih+�9ai]dj?]�lZ�VgZ�bdcAidgAc?�i]Z�
hAijViAdc)�lZ�XVccdi�egZYAXi�[dg�]dl�adc?)�dg�i]Z�jaiAbViZ�ZmiZci�id�l]AX])�i]Z�XjggZci�bVXgdZXdcdbAX�XdcYAiAdch�bVn�YAhgjei�djg�
deZgViAdch)�dg�djg�hjeeaAZgha�deZgViAdch)�dg�A[�lZ�lAaa�WZ�gZfjAgZY�id�AbeaZbZci�di]Zg�X]Vc?Zh)�hjX]�Vh�[jgi]Zg�egAXZ�AcXgZVhZh�dg�
Xdhi�hVkAc?h�AcAiAViAkZh)�Ac�VYYAiAdc�id�i]Z�dcZh�VagZVYn�AbeaZbZciZY�Ac�/-/0+�9cn�hA?cA[AXVci�YAhgjeiAdc�gZhjaiAc?�[gdb�?adWVa�
eVcYZbAXh�dg�hAbAaVg�ZkZcih�dc�V�aVg?Z�hXVaZ�dg�dkZg�V�egdadc?ZY�eZgAdY�d[�iAbZ�XdjaY�XVjhZ�hA?cA[AXVci�YZaVnh�VcY�YAhgjeiAdc�id�
djg�WjhAcZhh�jciAa�lZ�ldjaY�WZ�VWaZ�id�gZhjbZ�cdgbVa�WjhAcZhh�deZgViAdch�dg�h]A[i�id�di]Zg�i]AgY*eVgin�kZcYdgh)�cZ?ViAkZan�
V[[ZXiAc?�djg�gZkZcjZ�VcY�di]Zg�[AcVcXAVa�gZhjaih)�l]AX]�ldjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh)�[AcVcXAVa�XdcYAiAdc)�gZhjaih�d[�
deZgViAdch�VcY�egdheZXih+�9�egdadc?ZY�YAhgjeiAdc�d[�djg�WjhAcZhh�XdjaY�Vahd�YVbV?Z�djg�gZejiViAdc�VcY�WgVcY�higZc?i]+�

3E�VD�E#H.�SN�BNRS�DEEDBSHUD.;�#BPTH4D�MDV�BNMRTLD4R�N4�4DS#HM�NT4�DWHRSHMF�BNMRTLD4R��NT4�ATRHMDRR�BNT.C�AD�#CUD4RD.;�#EEDBSDC��
�T4�R#.DR�#MC�O4NEHS�#4D�CDODMCDMS�TONM�NT4�#AH.HS;�SN�DWO#MC�NT4�DWHRSHMF�BNMRTLD4�4D.#SHNMRGHOR�#MC�#BPTH4D�MDV�
BNMRTLD4R�

Gjg�hjXXZhh)�VcY�djg�VWAaAin�id�AcXgZVhZ�gZkZcjZ�VcY�VX]AZkZ�egd[AiVWAaAin)�YZeZcY�Ac�eVgi�dc�djg�VWAaAin�id�Xdhi*Z[[ZXiAkZan�
VXfjAgZ�cZl�XdchjbZgh)�gZiVAc�ZmAhiAc?�XdchjbZgh�VcY�CZZe�ZmAhiAc?�XdchjbZgh�Zc?V?ZY�hd�i]Vi�i]Zn�XdciAcjZ�id�ejgX]VhZ�djg�
egdYjXih+�Gjg�YAVeZg�WjhAcZhh�Ah�Vahd�V�higViZ?AX�XdchjbZg�VXfjAhAiAdc�idda�i]Vi�[jZah�?gdli]�[dg�WVWn�lAeZh)�eZghdcVa�XVgZ)�#dcZhi�
:VWn�;adi]Ac?v�VcY�di]Zg�egdYjXih+�O]AaZ�lZ�AciZcY�id�XdciAcjZ�id�AckZhi�hA?cA[AXVcian�Ac�hVaZh�VcY�bVgCZiAc?�id�ZYjXViZ�
XdchjbZgh�VWdji�djg�WgVcY)�djg�kVajZh�VcY�djg�egdYjXih)�i]ZgZ�Ah�cd�VhhjgVcXZ�i]Vi�i]ZhZ�Z[[dgih�lAaa�?ZcZgViZ�[jgi]Zg�YZbVcY�[dg�
djg�egdYjXih�dg�ZmeVcY�djg�XdchjbZg�WVhZ+�Gjg�VWAaAin�id�ViigVXi�cZl�XdchjbZgh�VcY�gZiVAc�djg�ZmAhiAc?�XdchjbZgh�lAaa�YZeZcY�dc)�
Vbdc?�di]Zg�AiZbh)�i]Z�eZgXZAkZY�kVajZ�VcY�fjVaAin�d[�djg�egdYjXih)�XdchjbZg�YZbVcY�[dg�XaZVc)�hjhiVAcVWaZ)�i]dj?]i[jaan�
YZhA?cZY�VcY�Z[[ZXiAkZ�egdYjXih�Vi�V�egZbAjb�egAXZ)�XdbeZiAiAkZ�d[[ZgAc?h)�i]Z�ZaVhiAXAin�d[�djg�egAXZ�AcXgZVhZh)�djg�VWAaAin�id�d[[Zg�
cZl�VcY�gZaZkVci�egdYjXih�VcY�i]Z�Z[[ZXiAkZcZhh�d[�djg�bVgCZiAc?�Z[[dgih+�OZ�bVn�Vahd�adhZ�adnVa�XdchjbZgh�id�djg�XdbeZiAidgh�A[�
lZ�VgZ�jcVWaZ�id�bZZi�XdchjbZg�YZbVcY�Ac�V�iAbZan�bVccZg+�A[�lZ�VgZ�jcVWaZ�id�Xdhi*Z[[ZXiAkZan�VXfjAgZ�cZl�XdchjbZgh)�gZiVAc�
ZmAhiAc?�XdchjbZgh�VcY�CZZe�ZmAhiAc?�XdchjbZgh�Zc?V?ZY)�djg�WjhAcZhh)�[AcVcXAVa�XdcYAiAdc)�gZhjaih�d[�deZgViAdch�VcY�egdheZXih�
XdjaY�WZ�VYkZghZan�V[[ZXiZY+

9cn�higViZ?AZh�lZ�Zbeadn�id�ejghjZ�i]Ah�?gdli]�VgZ�hjW_ZXi�id�cjbZgdjh�[VXidgh�djihAYZ�d[�djg�Xdcigda+�Gjg�gZiVAa�VcY�
ZXdbbZgXZ�XdbeZiAidgh�XdciAcjZ�id�V??gZhhAkZan�bVgCZi�i]ZAg�egAkViZ�aVWZa�dg�XdbeZiAiAkZ�egdYjXih)�l]AX]�XdjaY�gZYjXZ�YZbVcY�
[dg�djg�egdYjXih+�L]Z�ZmeVchAdc�d[�djg�WjhAcZhh�Vahd�YZeZcYh�dc�djg�VWAaAin�id�AcXgZVhZ�hVaZh�i]gdj?]�ZXdbbZgXZ�X]VccZah�VcY�
AcXgZVhZ�WgZVYi]�VcY�YZei]�d[�YAhigAWjiAdc�Vi�gZiVAa�XjhidbZgh+�9cn�?gdli]�lAi]Ac�djg�ZmAhiAc?�YAhigAWjiAdc�X]VccZah�bVn�Vahd�V[[ZXi�
djg�ZmAhiAc?�XdchjbZg�gZaViAdch]Aeh�VcY�egZhZci�VYYAiAdcVa�X]VaaZc?Zh)�AcXajYAc?�i]dhZ�gZaViZY�id�egAXAc?�higViZ?AZh+�!dg�ZmVbeaZ�
i]gdj?]dji�/-/0)�lZ�gdaaZY*dji�bAY*hAc?aZ�YA?Ai�egAXZ�AcXgZVhZh�VXgdhh�VeegdmAbViZan�ild*i]AgYh�d[�djg�egdYjXi�edgi[daAd)�
AcXajYAc?�Ac��AVeZgh�VcY�OAeZh�VcY�KCAc�VcY�HZghdcVa�;VgZ�XViZ?dgAZh�l]AX]�]Vh�Ac�/-/0�VcY�bVn�Ac�i]Z�[jijgZ�cZ?ViAkZan�AbeVXi�
XdchjbZg�YZbVcY+�OZ�eaVc�id�iVCZ�VYYAiAdcVa�egAXZ�AcXgZVhZh�Ac�i]Z�[jijgZ�Vh�cZZYZY�id�d[[hZi�Aceji�Xdhi�Ac[aViAdc+�Gjg�YAgZXi�
XdccZXiAdch�id�djg�XdchjbZgh�bVn�WZXdbZ�bdgZ�aAbAiZY�Vh�lZ�ZmeVcY�djg�cdc*�L;�X]VccZah+�!jgi]Zg�Ac�/-/0)�lZ�ZmAiZY�
YAhigAWjiAdc�Ac�adl*bVg?Ac�X]VccZah�l]AX]�cZ?ViAkZan�AbeVXiZY�KCAc�VcY�HZghdcVa�;VgZ�gZkZcjZ+�9YYAiAdcVaan)�lZ�bVn�cZZY�id�
AcXgZVhZ�dg�gZVaadXViZ�heZcYAc?�dc�bVgCZiAc?�VcY�egdbdiAdcVa�VXiAkAiAZh)�hjX]�Vh�iZbedgVgn�egAXZ�gZYjXiAdch)�d[[*AckdAXZ�YAhXdjcih)�
gZiVAaZg�VYkZgiAhZbZcih)�egdYjXi�Xdjedch�VcY�di]Zg�igVYZ�VXiAkAiAZh)�VcY�i]ZhZ�ZmeZcYAijgZh�VgZ�hjW_ZXi�id�gAhCh)�AcXajYAc?�gAhCh�
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gZaViZY�id�XdchjbZg�VXXZeiVcXZ�d[�djg�Z[[dgih+�Gjg�[VAajgZ�id�dWiVAc�cZl�XdchjbZgh)�dg�ZmeVcY�djg�WjhAcZhh�lAi]�ZmAhiAc?�
XdchjbZgh)�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh)�[AcVcXAVa�XdcYAiAdc)�gZhjaih�d[�deZgViAdch�VcY�egdheZXih+

OZ�Vahd�jhZ�eVAY�VcY�cdc*eVAY�VYkZgiAhAc?+�Gjg�eVAY�VYkZgiAhAc?�bVn�AcXajYZ�hZVgX]�Zc?AcZ�bVgCZiAc?)�YAheaVn)�eVAY�
hdXAVa�bZYAV�VcY�egdYjXi�eaVXZbZci�VcY�igVYAiAdcVa�VYkZgiAhAc?)�hjX]�Vh�YAgZXi�bVAa)�iZaZkAhAdc)�gVYAd�VcY�bV?VoAcZ�VYkZgiAhAc?+�
Gjg�eVAY�VYkZgiAhAc?�hA?cA[AXVcian�AcXgZVhZY�i]Z�eVhi�[Zl�nZVgh�YjZ�id�AcYjhign*lAYZ�AcXgZVhZh�Ac�VYkZgiAhAc?�egAXAc?)�l]AX]�
AbeVXiZY�djg�VWAaAin�id�Xdhi*Z[[ZXiAkZan�YgAkZ�igV[[AX�id�#dcZhi+Xdb�VcY�djg�YA?AiVa�XjhidbZgh+�Gjg�cdc*eVAY�VYkZgiAhAc?�Z[[dgih�
AcXajYZ�hZVgX]�Zc?AcZ�deiAbAoViAdc)�cdc*eVAY�hdXAVa�bZYAV�VcY�Z*bVAa�bVgCZiAc?+�OZ�YgAkZ�V�hA?cA[AXVci�Vbdjci�d[�igV[[AX�id�djg�
lZWhAiZ�kAV�hZVgX]�Zc?AcZh�VcY)�i]ZgZ[dgZ)�gZan�]ZVkAan�dc�hZVgX]�Zc?AcZh+�KZVgX]�Zc?AcZh�[gZfjZcian�jeYViZ�VcY�X]Vc?Z�i]Z�ad?AX�
i]Vi�YZiZgbAcZh�i]Z�eaVXZbZci�VcY�YAheaVn�d[�gZhjaih�d[�V�jhZgah�hZVgX])�hjX]�i]Vi�i]Z�ejgX]VhZY�dg�Va?dgAi]bAX�eaVXZbZci�d[�aAcCh�
id�djg�lZWhAiZ�XVc�WZ�cZ?ViAkZan�V[[ZXiZY+�EdgZdkZg)�V�hZVgX]�Zc?AcZ�XdjaY)�[dg�XdbeZiAiAkZ�dg�di]Zg�ejgedhZh)�VaiZg�Aih�hZVgX]�
Va?dgAi]bh�dg�gZhjaih)�XVjhAc?�djg�lZWhAiZ�id�eaVXZ�adlZg�Ac�hZVgX]�fjZgn�gZhjaih+

OZ�Vahd�YgAkZ�V�hA?cA[AXVci�Vbdjci�d[�igV[[AX�id�djg�lZWhAiZ�kAV�hdXAVa�cZildgCAc?�dg�di]Zg�ZXdbbZgXZ�X]VccZah�jhZY�Wn�
djg�XjggZci�VcY�egdheZXiAkZ�XdchjbZgh+�9h�hdXAVa�cZildgCAc?�VcY�ZXdbbZgXZ�X]VccZah�XdciAcjZ�id�gVeAYan�ZkdakZ)�lZ�bVn�WZ�
jcVWaZ�id�YZkZade�dg�bVAciVAc�V�egZhZcXZ�lAi]Ac�i]ZhZ�X]VccZah+�A[�lZ�VgZ�jcVWaZ�id�Xdhi*Z[[ZXiAkZan�YgAkZ�igV[[AX�id�djg�lZWhAiZ)�dg�
A[�i]Z�edejaVgAin�d[�djg�[djcYZg)�BZhhAXV�OVggZcah�hdXAVa�bZYAV)�dcaAcZ�dg�d[[aAcZ�egZhZcXZ�YZXaAcZh)�djg�VWAaAin�id�VXfjAgZ�cZl�
XdchjbZgh�XdjaY�WZ�VYkZghZan�V[[ZXiZY+�9YYAiAdcVaan)�A[�lZ�[VAa�id�AcXgZVhZ�djg�gZkZcjZ�eZg�VXiAkZ�XdchjbZg)�?ZcZgViZ�gZeZVi�
ejgX]VhZh�dg�bVAciVAc�]A?]�aZkZah�d[�XdchjbZg�Zc?V?ZbZci)�djg�WjhAcZhh)�[AcVcXAVa�XdcYAiAdc)�gZhjaih�d[�deZgViAdch�VcY�egdheZXih�
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id�VciAXAeViZ�X]Vc?Zh�Ac�XdchjbZg�egZ[ZgZcXZh)�i]Z�iZX]cAXVa�XVeVWAaAin�d[�djg�AccdkViAdc�hiV[[)�AcXajYAc?�X]ZbAhih)�V�idmAXdad?Ahi�
VcY�Vc�ZXd*idmAXdad?Ahi)�YZkZadeAc?�VcY�iZhiAc?�egdYjXi�[dgbjaVh�VcY�egdidineZh)�djg�VWAaAin�id�Xdbean�lAi]�VeeaAXVWaZ�
?dkZgcbZciVa�gZ?jaViAdch)�VcY�i]Z�hjXXZhh�d[�djg�bVcV?ZbZci�VcY�hVaZh�VcY�bVgCZiAc?�iZVbh�Ac�AcigdYjXAc?�VcY�bVgCZiAc?�cZl�
egdYjXih+�Gjg�egdYjXi�d[[ZgAc?h�]VkZ�X]Vc?ZY�hAcXZ�djg�aVjcX])�l]AX]�bVCZh�Ai�YA[[AXjai�id�[dgZXVhi�djg�[jijgZ�gZhjaih�d[�
deZgViAdch+��ZbVcY�[dg�XZgiVAc�egdYjXi�d[[ZgAc?h�XVc�WZ�kdaViAaZ+�L]ZgZ�XVc�WZ�cd�VhhjgVcXZ�i]Vi�YZbVcY�[dg�djg�egdYjXih�lAaa�WZ�
bVAciVAcZY�dg�?gdl�V[iZg�AcigdYjXiAdc�dg�i]Vi�lZ�lAaa�hjXXZhh[jaan�YZkZade�VcY�bVgCZi�cZl�egdYjXih�i]Vi�VeeZVa�id�XdchjbZgh+�!dg�
ZmVbeaZ)�egdYjXi�[dgbjaVh�lZ�YZkZade�bVn�cdi�XdciVAc�i]Z�egdYjXi�ViigAWjiZh�YZhAgZY�Wn�djg�XdchjbZgh+�9cn�hjX]�[VAajgZ�bVn�
aZVY�id�V�YZXgZVhZ�Ac�djg�?gdli])�hVaZh�VcY�VWAaAin�id�VX]AZkZ�egd[AiVWAaAin)�l]AX]�XdjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh)�[AcVcXAVa�
XdcYAiAdc)�gZhjaih�d[�deZgViAdch�VcY�egdheZXih+
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bVn�WZ�jcVWaZ�id�gZXdje�A[�cZl�egdYjXih�Yd�cdi�?VAc�lAYZhegZVY�bVgCZi�VXXZeiVcXZ+�A[�lZ�VgZ�jchjXXZhh[ja�Ac�bZZiAc?�djg�
dW_ZXiAkZh�lAi]�gZheZXi�id�cZl�dg�AbegdkZY�egdYjXih)�djg�WjhAcZhh)�[AcVcXAVa�XdcYAiAdc)�gZhjaih�d[�deZgViAdch�VcY�egdheZXih�XdjaY�
WZ�VYkZghZan�V[[ZXiZY+
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ZmAhiAc?�bVgCZi�h]VgZ�dg�egdbdiZ�cZl�egdYjXih)�l]AX]�XdjaY�AbeVXi�djg�deZgViAc?�gZhjaih+�9YYAiAdcVaan)�lZ�bVn�X]ddhZ�id�X]Vc?Z�
dcZ�d[�djg�bVgCZiAc?�dg�VYkZgiAhAc?�eVgicZgh)�l]AX]�bVn�egdkZ�id�WZ�jchjXXZhh[ja+�KjWhiVciAVa�VYkZgiAhAc?�VcY�egdbdiAdcVa�
ZmeZcYAijgZh�bVn�WZ�gZfjAgZY�id�bVAciVAc�dg�AbegdkZ�djg�WgVcYah�bVgCZi�edhAiAdc�dg�id�AcigdYjXZ�cZl�egdYjXih�id�i]Z�bVgCZi)�VcY�
lZ�VgZ�AcXgZVhAc?an�Zc?V?Ac?�lAi]�cdc*igVYAiAdcVa�bZYAV)�AcXajYAc?�XdchjbZg�djigZVX]�i]gdj?]�hdXAVa�bZYAV�VcY�lZW*WVhZY�
X]VccZah)�l]AX]�bVn�cdi�egdkZ�hjXXZhh[ja+�9c�AcXgZVhZ�Ac�djg�bVgCZiAc?�VcY�VYkZgiAhAc?�Z[[dgih�bVn�cdi�bVAciVAc�djg�XjggZci�
gZejiViAdc�dg�aZVY�id�AcXgZVhZY�WgVcY�VlVgZcZhh+�Ac�VYYAiAdc)�Ac�/-//�VcY�/-/0�i]Z�AcYjhign�ZmeZgAZcXZY�Vc�AcXgZVhZY�Ac�eVAY�
VYkZgiAhAc?�l]AX]�AbeVXiZY�djg�VWAaAin�id�Xdhi*Z[[ZXiAkZan�YgAkZ�igV[[AX�id�#dcZhi+Xdb+�!jgi]Zg)�hdXAVa�bZYAV�eaVi[dgbh�[gZfjZcian�
X]Vc?Z�i]Z�Va?dgAi]bh�i]Vi�YZiZgbAcZ�i]Z�gVcCAc?�VcY�YAheaVn�d[�gZhjaih�d[�V�jhZgah�hZVgX]�VcY�bVn�bVCZ�di]Zg�X]Vc?Zh�id�i]Z�lVn�
gZhjaih�VgZ�YAheaVnZY)�l]AX]�bVn�cZ?ViAkZan�V[[ZXi�i]Z�eaVXZbZci�d[�djg�aAcCh+�EdgZdkZg)�hdXAVa�bZYAV�eaVi[dgbh�VcY�di]Zg�YA?AiVa�
VYkZgiAhAc?�eaVi[dgbh�]VkZ�AcXgZVhZY�i]Z�Xdhih�d[�YA?AiVa�VYkZgiAhAc?�l]AX]�]Vh�bVYZ�hjX]�bVgCZiAc?�aZhh�Xdhi�Z[[ZXiAkZ�VcY�
eVgiAVaan�aZY�jh�id�h]A[i�djg�VYkZgiAhAc?�WjY?Zi�idlVgY�djg�JZiVAa�X]VccZa)�VcY�Ac�ijgc�gZYjXZY�i]Z�cjbWZg�d[�kAhAih�id�djg�lZWhAiZ�
VcY�hdXAVa�bZYAV�X]VccZah+�!dg�ZmVbeaZ)�hAcXZ�i]Z�hZXdcY�]Va[�d[�/-//)�lZ�bVYZ�V�higViZ?AX�X]dAXZ�id�hA?cA[AXVcian�gZYjXZ�YA?AiVa�
bZYAV�heZcYAc?�Ac�i]Z�[VXZ�d[�]A?]Zg�VYkZgiAhAc?�Xdhih)�l]AX]�]Vh�VcY�bVn�XdciAcjZ�id�AbeVXi�djg�gZkZcjZ�Ac�i]Z�YA?AiVa�X]VccZa+

Ac�VYYAiAdc)�hdXAVa�bZYAV�eaVi[dgbh�ineAXVaan�gZfjAgZ�XdbeaAVcXZ�lAi]�i]ZAg�edaAXAZh�VcY�egdXZYjgZh)�l]AX]�bVn�WZ�hjW_ZXi�
id�X]Vc?Z�dg�cZl�AciZgegZiViAdc�lAi]�aAbAiZY�VWAaAin�id�cZ?diAViZ)�l]AX]�XdjaY�cZ?ViAkZan�AbeVXi�djg�bVgCZiAc?�XVeVWAaAiAZh+�OZ�
bVn�cZZY�id�h]A[i�djg�bVgCZiAc?�higViZ?n�VcY�VhhdXAViZY�Xdhih�VcY�i]dhZ�h]A[ih)�AcXajYAc?�Vcn�YZXgZVhZ�Ac�bVgCZiAc?�heZcY)�bVn�
cZ?ViAkZan�AbeVXi�djg�XdchjbZg�VlVgZcZhh�VcY�jaiAbViZan�djg�deZgViAc?�gZhjaih+�A[�lZ�VgZ�jcVWaZ�id�bVAciVAc�VcY�egdbdiZ�V�
[VkdgVWaZ�eZgXZeiAdc�d[�djg�WgVcY�VcY�egdYjXih�dc�V�Xdhi*Z[[ZXiAkZ�WVhAh)�djg�WjhAcZhh)�[AcVcXAVa�XdcYAiAdc)�gZhjaih�d[�deZgViAdch�
VcY�egdheZXih�XdjaY�WZ�VYkZghZan�V[[ZXiZY+
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Ac�bVcn�egdYjXi�XViZ?dgAZh)�lZ�XdbeZiZ�cdi�dcan�lAi]�di]Zg�lAYZan�VYkZgiAhZY�WgVcYZY�egdYjXih)�Wji�Vahd�lAi]�egAkViZ�
aVWZa�egdYjXih�i]Vi�?ZcZgVaan�VgZ�hdaY�Vi�adlZg�egAXZh+�;dchjbZgh�VgZ�bdgZ�aACZan�id�ejgX]VhZ�djg�egdYjXih�A[�i]Zn�WZaAZkZ�i]Vi�djg�
egdYjXih�egdkAYZ�?gZViZg�kVajZ�i]Vc�aZhh�ZmeZchAkZ�VaiZgcViAkZh+�A[�i]Z�YA[[ZgZcXZ�Ac�eZgXZAkZY�kVajZ�WZilZZc�djg�WgVcY�VcY�egAkViZ�
aVWZa�egdYjXih�cVggdlh)�dg�A[�i]ZgZ�Ah�V�eZgXZeiAdc�d[�hjX]�V�cVggdlAc?)�XdchjbZgh�bVn�X]ddhZ�cdi�id�Wjn�djg�egdYjXih�Vi�egAXZh�
i]Vi�VgZ�egd[AiVWaZ�[dg�jh+�OZ�WZaAZkZ�i]Vi�Ac�eZgAdYh�d[�ZXdcdbAX�jcXZgiVAcin)�hjX]�Vh�i]Z�XjggZci�ZXdcdbAX�jcXZgiVAcin�
hjggdjcYAc?�i]Z�XdciAcjAc?�Z[[ZXih�d[�gAhAc?�Ac[aViAdc)�AcXgZVhAc?�AciZgZhi�gViZh)�AcXgZVhAc?�egAXZh�d[�djg�egdYjXih)�VcY�gAhC�d[�V�
gZXZhhAdc)�XdchjbZgh�bVn�ejgX]VhZ�bdgZ�adlZg*egAXZY�egAkViZ�aVWZa�dg�di]Zg�ZXdcdbn�WgVcYh+�Ld�i]Z�ZmiZci�i]Ah�dXXjgh)�lZ�XdjaY�
ZmeZgAZcXZ�V�gZYjXiAdc�Ac�i]Z�hVaZh�kdajbZ�d[�djg�egdYjXih�dg�Vc�jc[VkdgVWaZ�h]A[i�Ac�djg�egdYjXi�bAm)�l]AX]�XdjaY�]VkZ�Vc�
VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh)�[AcVcXAVa�XdcYAiAdc)�gZhjaih�d[�deZgViAdch�VcY�egdheZXih+
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OZ�]VkZ�YZkZadeZY�V�higdc?�VcY�igjhiZY�WgVcY�i]Vi�]Vh�XdcigAWjiZY�hA?cA[AXVcian�id�i]Z�hjXXZhh�d[�djg�WjhAcZhh)�VcY�lZ�
WZaAZkZ�djg�XdciAcjZY�hjXXZhh�YZeZcYh�dc�djg�VWAaAin�id�bVAciVAc�VcY�?gdl�i]Z�kVajZ�d[�L]Z�#dcZhi�;dbeVcn�WgVcY+�EVAciVAcAc?)�
egdbdiAc?�VcY�edhAiAdcAc?�djg�WgVcY�VcY�gZejiViAdc�lAaa�YZeZcY�dc)�Vbdc?�di]Zg�[VXidgh)�i]Z�hjXXZhh�d[�djg�egdYjXi�d[[ZgAc?h)�
egdYjXi�hV[Zin)�fjVaAin�VhhjgVcXZ)�bVgCZiAc?�VcY�bZgX]VcYAhAc?�Z[[dgih)�djg�XdciAcjZY�[dXjh�dc�YZaAkZgAc?�XaZVc)�hjhiVAcVWaZ)�lZaa*
YZhA?cZY)�VcY�Z[[ZXiAkZ�egdYjXih�id�djg�XdchjbZgh�VcY�djg�VWAaAin�id�egdkAYZ�V�XdchAhiZci)�]A?]*fjVaAin�XdchjbZg�ZmeZgAZcXZ+�A[�djg�
bVcj[VXijgZgh�dg�hjeeaAZgh�[VAa�id�Xdbean�lAi]�i]ZAg�XdcigVXijVa�dWaA?ViAdch)�AcXajYAc?�djg�fjVaAin�hiVcYVgYh)�djg�WgVcY�XdjaY�WZ�
]VgbZY+

9cn�cZ?ViAkZ�ejWaAXAin)�gZ?VgYaZhh�d[�Aih�VXXjgVXn)�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh+�:gVcY�kVajZ�Ah�WVhZY�dc�
eZgXZeiAdch�d[�hjW_ZXiAkZ�fjVaAiAZh)�VcY�Vcn�AcXAYZci�i]Vi�ZgdYZh�i]Z�adnVain�d[�djg�XdchjbZgh)�hjeeaAZgh�dg�bVcj[VXijgZgh)�
AcXajYAc?�X]Vc?Zh�id�djg�egdYjXih�dg�eVXCV?Ac?)�VYkZghZ�ejWaAXAin�dg�V�?dkZgcbZciVa�AckZhiA?ViAdc)�aAiA?ViAdc�dg�gZ?jaVidgn�
Zc[dgXZbZci�VXiAdc)�XdjaY�hA?cA[AXVcian�gZYjXZ�i]Z�kVajZ�d[�djg�WgVcY�VcY�VYkZghZan�V[[ZXi�djg�WjhAcZhh)�[AcVcXAVa�XdcYAiAdc)�gZhjaih�
d[�deZgViAdch�VcY�egdheZXih+
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V�eVgiAXjaVg�XdchjbZg�dg�dc�i]Z�ZckAgdcbZci)�ZkZc�A[�jcigjZ)�bVn�gZfjAgZ�jh�id�ZmeZcY�hA?cA[AXVci�iAbZ�VcY�gZhdjgXZh�gZhedcYAc?�
id�hjX]�VaaZ?ViAdch�VcY�XdjaY)�[gdb�iAbZ�id�iAbZ)�gZhjai�Ac�V�gZXVaa�d[�V�egdYjXi�[gdb�Vcn�dg�Vaa�d[�i]Z�bVgCZih�Ac�l]AX]�i]Z�V[[ZXiZY�
egdYjXi�lVh�YAhigAWjiZY+�9cn�hjX]�AhhjZh�dg�gZXVaah�XdjaY�cZ?ViAkZan�V[[ZXi�djg�VWAaAin�id�VX]AZkZ�dg�bVAciVAc�egd[AiVWAaAin�VcY�
WgVcY�AbV?Z+

!dg�ZmVbeaZ)�Ac�/-.2)�bjaiAeaZ�XaVhh�VXiAdc�aVlhjAih�lZgZ�[AaZY�V?VAchi�jh�XaVAbAc?�i]Vi�XZgiVAc�d[�djg�egdYjXih)�AcXajYAc?�
djg�hjchXgZZc)�lZgZ�AcZ[[ZXiAkZ�VcY�lZgZ�cdi�_cVijgVa+`�Ac�/-.4)�lZ�hZiiaZY�i]ZhZ�XaVhh�VXiAdc�aVlhjAih�Wn�V?gZZAc?�id�aVWZaAc?�
X]Vc?Zh�VcY�V��4+1�bAaaAdc�hZiiaZbZci�[jcY+�Ac�/-.3)�bjaiAeaZ�XaVhh�VXiAdc�aVlhjAih�lZgZ�[AaZY�V?VAchi�jh�XaVAbAc?�i]Vi�lZ�bAhaZY�
WjnZgh�VWdji�Ac?gZYAZcih�Ac�djg�aVjcYgn�YZiZg?Zci)�YAh]�hdVe�VcY�bjaiA*hjg[VXZ�XaZVcZg+�Ac�/-.4)�lZ�hZiiaZY�i]ZhZ�XaVhh�VXiAdc�
aVlhjAih�Wn�V?gZZAc?�id�bVgCZiAc?�dg�gZ[dgbjaViAc?�X]Vc?Zh�VcY�V�hZiiaZbZci�[jcY�d[��.+3�bAaaAdc+�OZ�]VkZ�Vahd�WZZc�i]Z�hjW_ZXi�
d[�aAiA?ViAdc�XaVAbAc?�djg�aVWZah�XdciVAc�AcVXXjgViZ�dg�bAhaZVYAc?�Ac[dgbViAdc+�!dg�ZmVbeaZ)�Ac�/-//)�V�XaVhh�VXiAdc�aVlhjAi�lVh�
[AaZY�V?VAchi�jh�VaaZ?Ac?�i]Vi�djg�eaVci*WVhZY�XaVAb�dc�XZgiVAc�lAeZh�egdYjXih�lVh�YZXZeiAkZ�id�ejgX]VhZgh+�Ac�gZhedchZ�id�hAbAaVg�
XaVAbh�Ac�i]Z�eVhi)�lZ�]VkZ�jeYViZY�i]Z�aVc?jV?Z�dc�XZgiVAc�d[�djg�aVWZah+�Ac�VYYAiAdc)�lZ�kdajciVgAan�gZXVaaZY�XZgiVAc�d[�djg�WVWn�
lAeZh�VcY�WVWn�edlYZg�egdYjXih�Ac�/-.4�VcY�dcZ�d[�djg�WjWWaZ�WVi]�egdYjXih�Ac�BVcjVgn�/-/.�YjZ�id�XdcXZgch�VWdji�ediZciAVa�
XdciVbAcViAdc+��ZheAiZ�hjXXZhh[jaan�XdbeaZiAc?�i]ZhZ�gZXVaah)�i]ZhZ�AcXAYZcih�cZ?ViAkZan�V[[ZXiZY�djg�WgVcY�AbV?Z�VcY�gZfjAgZY�
hA?cA[AXVci�iAbZ�VcY�gZhdjgXZh�id�VYYgZhh+

OZ�Vahd�]VkZ�cd�Xdcigda�dkZg�djg�egdYjXih�dcXZ�ejgX]VhZY�Wn�XdchjbZgh+�!dg�ZmVbeaZ)�XdchjbZgh�bVn�hidgZ�dg�jhZ�djg�
egdYjXih�jcYZg�XdcYAiAdch�VcY�[dg�eZgAdYh�d[�iAbZ�AcXdchAhiZci�lAi]�VeegdkZY�YAgZXiAdch�[dg�jhZ�dg�i]Z�aAhiZY�_HZgAdY�9[iZg�
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iVCAc?�VXiAdch�i]Vi�lZ�WZaAZkZ�ldjaY�WZ�Ac�i]Z�WZhi�AciZgZhih�d[�djg�WjhAcZhh�VcY�bVn�]VkZ�bVYZ�Ai�YA[[AXjai�[dg�jh�id�ZmZXjiZ�djg�
WjhAcZhh�higViZ?n�hjXXZhh[jaan�dg�Z[[ZXiAkZan�XdbeZiZ�lAi]�XdbeVcAZh�i]Vi�VgZ�cdi�hAbAaVgan�gZhigAXiZY+� kZc�A[�i]Z�/-/0�;gZYAi�
!VXAaAin�Ah�iZgbAcViZY)�Vcn�VYYAiAdcVa�YZWi�i]Vi�lZ�AcXjg�Ac�i]Z�[jijgZ�XdjaY�hjW_ZXi�jh�id�hAbAaVg�dg�VYYAiAdcVa�XdkZcVcih+

L]Z�/-/0�;gZYAi�!VXAaAin�AcXajYZh�XjhidbVgn�ZkZcih�d[�YZ[Vjai)�AcXajYAc?�[VAajgZ�id�eVn�egAcXAeVa)�AciZgZhi�dg�XZgiVAc�di]Zg�
Vbdjcih�l]Zc�YjZ8�bViZgAVa�AcVXXjgVXn�d[�gZegZhZciViAdch�VcY�lVggVciAZh8�kAdaViAdc�d[�XdkZcVcih8�heZXA[AZY�Xgdhh*YZ[Vjai�VcY�
Xgdhh*VXXZaZgViAdc�id�di]Zg�bViZgAVa�AcYZWiZYcZhh8�XZgiVAc�WVcCgjeiXn�VcY�AchdakZcXn�ZkZcih8�XZgiVAc�ZkZcih�gZaViAc?�id�i]Z�
 beadnZZ�JZiAgZbZci�AcXdbZ�KZXjgAin�9Xi�d[�.6418�XZgiVAc�jcYAhX]Vg?ZY�_jY?bZcih8�bViZgAVa�AckVaAYAin�d[�?jVgVciZZh�dg�?gVci�d[�
hZXjgAin�AciZgZhi8�VcY�X]Vc?Z�d[�Xdcigda)�Ac�XZgiVAc�XVhZh�hjW_ZXi�id�XZgiVAc�i]gZh]daYh�VcY�?gVXZ�eZgAdYh+
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Gjg�[VAajgZ�id�Xdbean�lAi]�i]Z�gZhigAXiAkZ�XdkZcVcih�YZhXgAWZY�VWdkZ�Vh�lZaa�Vh�di]Zg�iZgbh�d[�djg�AcYZWiZYcZhh�XdjaY�
gZhjai�Ac�Vc�ZkZci�d[�YZ[Vjai)�l]AX])�A[�cdi�XjgZY�dg�lVAkZY)�XdjaY�gZhjai�Ac�i]Z�aZcYZgh�YZXaVgAc?�Vaa�dWaA?ViAdch)�id?Zi]Zg�lAi]�
VXXgjZY�VcY�jceVAY�AciZgZhi)�AbbZYAViZan�YjZ�VcY�eVnVWaZ�VcY�iVCZ�Xdcigda�d[�i]Z�XdaaViZgVa)�ediZciAVaan�gZfjAgAc?�jh�id�gZcZ?diAViZ�
i]Z�/-/0�;gZYAi�!VXAaAin�dc�iZgbh�aZhh�[VkdgVWaZ�id�jh+�A[�lZ�VgZ�[dgXZY�id�gZ[AcVcXZ�i]ZhZ�WdggdlAc?h�dc�aZhh�[VkdgVWaZ�iZgbh�dg�VgZ�
jcVWaZ�id�gZ[AcVcXZ�i]ZhZ�WdggdlAc?h)�djg�WjhAcZhh)�gZhjaih�d[�deZgViAdch)�[AcVcXAVa�XdcYAiAdc�VcY�[jijgZ�egdheZXih�XdjaY�WZ�
VYkZghZan�V[[ZXiZY+�Ac�VYYAiAdc)�hjX]�V�YZ[Vjai�dg�VXXZaZgViAdc�bVn�gZhjai�Ac�i]Z�VXXZaZgViAdc�d[�Vcn�[jijgZ�AcYZWiZYcZhh�id�l]AX]�V�
Xgdhh*VXXZaZgViAdc�dg�Xgdhh*YZ[Vjai�egdkAhAdc�VeeaAZh+�A[�lZ�VgZ�jcVWaZ�id�gZeVn�djg�AcYZWiZYcZhh)�aZcYZgh�]VkAc?�hZXjgZY�
dWaA?ViAdch)�hjX]�Vh�i]Z�aZcYZgh�jcYZg�i]Z�/-/0�;gZYAi�!VXAaAin)�XdjaY�egdXZZY�V?VAchi�i]Z�XdaaViZgVa�hZXjgAc?�i]Z�AcYZWiZYcZhh+�Ac�
Vcn�hjX]�XVhZ)�lZ�bVn�WZ�jcVWaZ�id�Wdggdl�jcYZg�djg�XgZYAi�[VXAaAiAZh�VcY�bVn�cdi�WZ�VWaZ�id�gZeVn�i]Z�Vbdjcih�YjZ�jcYZg�djg�
XgZYAi�[VXAaAiAZh+�L]Ah�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh)�[AcVcXAVa�XdcYAiAdc)�gZhjaih�d[�deZgViAdch�VcY�egdheZXih�VcY�
XdjaY�XVjhZ�jh�id�WZXdbZ�WVcCgjei�dg�AchdakZci+

"D�BNT.C�AD�4DPTH4DC�SN�BN..DBS�#CCHSHNM#.�R#.DR�S#WDR�N4�AD�RTAIDBS�SN�NSGD4�S#W�.H#AH.HSHDR�SG#S�L#;�HMB4D#RD�SGD�BNRSR�NT4�
BNMRTLD4R�VNT.C�G#UD�SN�O#;�EN4�NT4�O4NCTBSR�#MC�#CUD4RD.;�#EEDBS�NT4�NOD4#SHMF�4DRT.SR�

Gc�BjcZ�/.)�/-.5)�i]Z�M+K+�KjegZbZ�;djgi�]ZaY�Ac�Kdji]��VCdiV�k+�OVn[VAg)�AcX+�i]Vi�hiViZh�XdjaY�AbedhZ�hVaZh�iVm�
XdaaZXiAdc�dWaA?ViAdch�dc�dji*d[*hiViZ�gZiVAaZgh�ZkZc�A[�i]dhZ�gZiVAaZgh�aVXC�Vcn�e]nhAXVa�egZhZcXZ�lAi]Ac�i]Z�hiViZh�AbedhAc?�hVaZh�
iVmZh+�McYZg�i]Z�OVn[VAg�YZXAhAdc)�V�eZghdc�gZfjAgZh�dcan�V�_hjWhiVciAVa�cZmjh`�lAi]�i]Z�iVmAc?�hiViZ�WZ[dgZ�i]Z�hiViZ�bVn�hjW_ZXi�
i]Z�eZghdc�id�hVaZh�iVm�XdaaZXiAdc�dWaA?ViAdch�i]ZgZAc+�9c�AcXgZVhAc?�cjbWZg�d[�hiViZh)�Wdi]�WZ[dgZ�VcY�V[iZg�i]Z�KjegZbZ�;djgiah�
gjaAc?)�]VkZ�XdchAYZgZY�dg�VYdeiZY�aVlh�i]Vi�ViiZbei�id�AbedhZ�hVaZh�iVm�XdaaZXiAdc�dWaA?ViAdch�dc�dji*d[*hiViZ�gZiVAaZgh+�L]Z�
KjegZbZ�;djgiah�OVn[VAg�YZXAhAdc�]Vh�gZbdkZY�V�hA?cA[AXVci�AbeZYAbZci�id�i]Z�ZcVXibZci�d[�i]ZhZ�aVlh)�VcY�Ai�Ah�edhhAWaZ�i]Vi�
hiViZh�bVn�hZZC�id�iVm�dji*d[*hiViZ�gZiVAaZgh)�AcXajYAc?�[dg�egAdg�iVm�nZVgh+�9ai]dj?]�lZ�WZaAZkZ�i]Vi�lZ�XjggZcian�XdaaZXi�hVaZh�iVmZh�
Ac�Vaa�hiViZh�i]Vi�]VkZ�VYdeiZY�aVlh�AbedhAc?�hVaZh�iVm�XdaaZXiAdc�dWaA?ViAdch�dc�dji*d[*hiViZ�gZiVAaZgh�hAcXZ�OVn[VAg�lVh�YZXAYZY)�V�
hjXXZhh[ja�VhhZgiAdc�Wn�dcZ�dg�bdgZ�_jgAhYAXiAdch�gZfjAgAc?�jh�id�XdaaZXi�hVaZh�iVmZh�l]ZgZ�lZ�egZhZcian�Yd�cdi�Yd�hd)�dg�id�XdaaZXi�
bdgZ�iVmZh�Ac�V�_jgAhYAXiAdc�Ac�l]AX]�lZ�XjggZcian�Yd�XdaaZXi�hdbZ�hVaZh�iVmZh)�XdjaY�gZhjai�Ac�hjWhiVciAVa�iVm�aAVWAaAiAZh)�AcXajYAc?�
iVmZh�dc�eVhi�hVaZh)�Vh�lZaa�Vh�eZcVaiAZh�VcY�AciZgZhi+�L]Z�AbedhAiAdc�Wn�hiViZ�?dkZgcbZcih�d[�hVaZh�iVm�XdaaZXiAdc�dWaA?ViAdch�dc�
dji*d[*hiViZ�gZiVAaZgh�Ac�_jgAhYAXiAdch�l]ZgZ�lZ�Yd�cdi�XjggZcian�XdaaZXi�hVaZh�iVmZh)�l]Zi]Zg�[dg�egAdg�nZVgh�dg�egdheZXiAkZan)�XdjaY�
Vahd�XgZViZ�VYYAiAdcVa�VYbAcAhigViAkZ�WjgYZch�[dg�jh)�eji�jh�Vi�V�XdbeZiAiAkZ�YAhVYkVciV?Z�A[�i]Zn�Yd�cdi�AbedhZ�hAbAaVg�dWaA?ViAdch�
dc�djg�XdbeZiAidgh�VcY�YZXgZVhZ�djg�[jijgZ�hVaZh)�l]AX]�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh)�[AcVcXAVa�XdcYAiAdc)�gZhjaih�
d[�deZgViAdch�VcY�egdheZXih+

"D�L#;�RDDJ�SN�F4NV�NT4�ATRHMDRR�SG4NTFG�#BPTHRHSHNMR�NE��N4�HMUDRSLDMSR�HM��MDV�N4�BNLO.DLDMS#4;�ATRHMDRRDR��E#BH.HSHDR��
SDBGMN.NFHDR�N4�O4NCTBSR��N4�SG4NTFG�RS4#SDFHB�#..H#MBDR��#MC�SGD�E#H.T4D�SN�L#M#FD�SGDRD�#BPTHRHSHNMR��HMUDRSLDMSR�N4�#..H#MBDR��
N4�SN�HMSDF4#SD�SGDL�VHSG�NT4�DWHRSHMF�ATRHMDRR��BNT.C�G#UD�#M�#CUD4RD�DEEDBS�NM�TR�

!gdb�iAbZ�id�iAbZ�lZ�bVn�XdchAYZg�deedgijcAiAZh�id�VXfjAgZ�dg�bVCZ�AckZhibZcih�Ac�cZl�dg�XdbeaZbZciVgn�WjhAcZhhZh)�
[VXAaAiAZh)�iZX]cdad?AZh)�d[[ZgAc?h�dg�egdYjXih)�dg�ZciZg�Acid�higViZ?AX�VaaAVcXZh)�i]Vi�bVn�Zc]VcXZ�djg�XVeVWAaAiAZh)�ZmeVcY�djg�
djihdjgXAc?�VcY�hjeeaAZg�cZildgC)�XdbeaZbZci�djg�XjggZci�egdYjXih�dg�ZmeVcY�i]Z�WgZVYi]�d[�djg�bVgCZih+�

9XfjAhAiAdch)�AckZhibZcih�VcY�di]Zg�higViZ?AX�VaaAVcXZh)�AcXajYAc?�djg�hjeeaAZg�hZgkAXZh�V?gZZbZci�lAi]�:jiiZgWaj)�AckdakZ�
cjbZgdjh�gAhCh)�AcXajYAc?7

u egdWaZbh�AciZ?gViAc?�i]Z�VXfjAgZY�WjhAcZhh)�[VXAaAiAZh)�iZX]cdad?AZh�dg�egdYjXih)�AcXajYAc?�AhhjZh�bVAciVAcAc?�jcA[dgb
hiVcYVgYh)�egdXZYjgZh)�Xdcigdah�VcY�edaAXAZh8

u gAhCh�VhhdXAViZY�lAi]�fjVaAin�Xdcigda�VcY�WgVcY�gZejiViAdc8
u jcVciAXAeViZY�Xdhih�VhhdXAViZY�lAi]�VXfjAhAiAdch)�AckZhibZcih�dg�higViZ?AX�VaaAVcXZh8
u YAkZghAdc�d[�bVcV?ZbZciah�ViiZciAdc�[gdb�djg�ZmAhiAc?�WjhAcZhh8
u VYkZghZ�Z[[ZXih�dc�ZmAhiAc?�WjhAcZhh�gZaViAdch]Aeh�lAi]�hjeeaAZgh)�djihdjgXZY�egAkViZ�WgVcY�bVcj[VXijgAc?�eVgicZgh�VcY

gZiVAa�VcY�ZXdbbZgXZ�eVgicZgh8
u gAhCh�VhhdXAViZY�lAi]�Vcn�YAhejiZ�i]Vi�bVn�VgAhZ�lAi]�gZheZXi�id�hjX]�higViZ?AX�VaaAVcXZ8
u gAhCh�VhhdXAViZY�lAi]�ZciZgAc?�cZl�bVgCZih�Ac�l]AX]�lZ�bVn�]VkZ�aAbAiZY�dg�cd�ZmeZgAZcXZ8
u ediZciAVa�adhh�d[�CZn�ZbeadnZZh�d[�VXfjAgZY�WjhAcZhhZh8�VcY
u AcXgZVhZY�aZ?Va�VcY�VXXdjciAc?�XdbeaAVcXZ�Xdhih+

Gjg�VWAaAin�id�hjXXZhh[jaan�?gdl�i]gdj?]�higViZ?AX�igVchVXiAdch�YZeZcYh�jedc�djg�VWAaAin�id�AYZciA[n)�cZ?diAViZ)�XdbeaZiZ
VcY�AciZ?gViZ�hjAiVWaZ�iVg?Zi�WjhAcZhhZh)�[VXAaAiAZh)�iZX]cdad?AZh�VcY�egdYjXih�VcY�id�dWiVAc�Vcn�cZXZhhVgn�[AcVcXAc?+�L]ZhZ�Z[[dgih�
XdjaY�WZ�ZmeZchAkZ�VcY�iAbZ*XdchjbAc?�VcY�bVn�YAhgjei�djg�dc?dAc?�WjhAcZhh�VcY�egZkZci�bVcV?ZbZci�[gdb�[dXjhAc?�dc�djg�
deZgViAdch+�A[�lZ�VgZ�jcVWaZ�id�AYZciA[n�hjAiVWaZ�VXfjAhAiAdch�dg�higViZ?AX�gZaViAdch]Aeh)�dg�A[�lZ�VgZ�jcVWaZ�id�AciZ?gViZ�Vcn�VXfjAgZY�
WjhAcZhhZh)�[VXAaAiAZh)�iZX]cdad?AZh�VcY�egdYjXih�Z[[ZXiAkZan)�djg�WjhAcZhh)�[AcVcXAVa�XdcYAiAdc)�gZhjaih�d[�deZgViAdch�VcY�egdheZXih�
XdjaY�WZ�VYkZghZan�V[[ZXiZY+�9ahd)�l]AaZ�lZ�Zbeadn�hZkZgVa�YA[[ZgZci�bZi]dYdad?AZh�id�VhhZhh�ediZciAVa�WjhAcZhh�deedgijcAiAZh)�i]Z�
cZl�WjhAcZhhZh�bVn�cdi�bZZi�dg�ZmXZZY�djg�ZmeZXiViAdch+
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�T4�#AH.HS;�SN�TSH.H<D�NT4�MDS�NOD4#SHMF�.NRR�B#44;EN4V#4CR�#MC�BD4S#HM�NSGD4�S#W�#SS4HATSDR�L#;�AD�.HLHSDC��

OZ�]VkZ�AcXjggZY�hjWhiVciAVa�adhhZh�hAcXZ�AcXZeiAdc+�9h�d[��ZXZbWZg�0.)�/-/0)�lZ�]VY�[ZYZgVa�VcY�hiViZ�cZi�deZgViAc?�
adhh�XVggn[dglVgYh�d[��0..+-�bAaaAdc�VcY��/41+-�bAaaAdc)�gZheZXiAkZan+�L]Z�[ZYZgVa�adhh�XVggn[dglVgYh)�ZmXZei�i]Z�[ZYZgVa�adhh�
XVggn[dglVgYh�VgAhAc?�Ac�iVm�nZVgh�WZ?AccAc?�V[iZg��ZXZbWZg�0.)�/-.4)�WZ?Ac�id�ZmeAgZ�Ac�/-0/�jcaZhh�egZkAdjhan�jiAaAoZY+�!ZYZgVa�
cZi�deZgViAc?�adhhZh)�dg�FGDh)�VgAhAc?�Ac�iVm�nZVgh�WZ?AccAc?�V[iZg��ZXZbWZg�0.)�/-.4�]VkZ�Vc�AcYZ[AcAiZ�XVggn[dglVgY�eZgAdY�VcY�
Yd�cdi�ZmeAgZ)�Wji�i]Z�YZYjXiAdc�[dg�i]ZhZ�XVggn[dglVgYh�Ah�aAbAiZY�id�5-"�d[�XjggZci*nZVg�iVmVWaZ�AcXdbZ�[dg�iVmVWaZ�nZVgh�
WZ?AccAc?�V[iZg�/-/-+�Ac�?ZcZgVa)�jcYZg�KZXiAdch�05/�VcY�050�d[�i]Z�M+K+�AciZgcVa�JZkZcjZ�;dYZ�d[�.653)�Vh�VbZcYZY)�V�
XdgedgViAdc�i]Vi�jcYZg?dZh�Vc�_dlcZgh]Ae�X]Vc?Z`�%?ZcZgVaan�YZ[AcZY�Vh�V�?gZViZg�i]Vc�2-�eZgXZciV?Z�edAci�X]Vc?Z�%Wn�kVajZ&�Ac�
Aih�ZfjAin�dlcZgh]Ae�Wn�XZgiVAc�hidXC]daYZgh�dkZg�V�gdaaAc?�i]gZZ*nZVg�eZgAdY&�Ah�hjW_ZXi�id�aAbAiViAdch�dc�Aih�VWAaAin�id�jiAaAoZ�Aih�
egZ*X]Vc?Z�FGDh�id�d[[hZi�[jijgZ�iVmVWaZ�AcXdbZ+�OZ�bVn�]VkZ�ZmeZgAZcXZY�dlcZgh]Ae�X]Vc?Zh�Ac�i]Z�eVhi�VcY�bVn�ZmeZgAZcXZ�
dlcZgh]Ae�X]Vc?Zh�Ac�i]Z�[jijgZ+�OZ�eZg[dgbZY�V�hijYn�id�YZiZgbAcZ�l]Zi]Zg�cZi�deZgViAc?�adhhZh�VcY�XgZYAi�XVggndkZg�aAbAiViAdch�
ZmAhi�jcYZg�KZXiAdc�05/�Vh�d[��ZXZbWZg�0.)�/-/-)�VcY�YZiZgbAcZY�i]Vi�V�edgiAdc�d[�i]Z�cZi�deZgViAc?�adhhZh�i]Vi�lZgZ�?ZcZgViZY�
YjgAc?�/-.0�VcY�egAdg�VgZ�hjW_ZXi�id�KZXiAdc�05/�VccjVa�aAbAiViAdch+�9h�d[��ZXZbWZg�0.)�/-/0�VcY�/-//)�i]ZhZ�aAbAiViAdch�YAY�cdi�
XVjhZ�Vcn�d[�i]Z�aAbAiZY�cZi�deZgViAc?�adhhZh�id�WZ�eZgbVcZcian�adhi+�Ac�VYYAiAdc)�[dg�hiViZ�AcXdbZ�iVm�ejgedhZh)�i]ZgZ�bVn�WZ�
eZgAdYh�YjgAc?�l]AX]�i]Z�jhZ�d[�FGDh�dg�iVm�XgZYAih�Ah�hjheZcYZY�dg�di]ZglAhZ�aAbAiZY)�l]AX]�XdjaY�VXXZaZgViZ�dg�eZgbVcZcian�
AcXgZVhZ�hiViZ�iVmZh�dlZY+�

EWaYa�ES=ObSR�b]�BcC�7SAS?RS?QS�]?�GVWCR�COCbWSa

�T4�ATRHMDRR��HMB.TCHMF�NT4�BNRSR�#MC�RTOO.;�BG#HM��HR�RTAIDBS�SN�4HRJR�#RRNBH#SDC�VHSG�RNT4BHMF��L#MTE#BST4HMF��V#4DGNTRHMF��
CHRS4HATSHNM�#MC�.NFHRSHBR��#MC�SGD�.NRR�NE�#M;�NE�NT4�JD;�RTOO.HD4R�N4�.NFHRSHB#.�RD4UHBD�O4NUHCD4R�BNT.C�MDF#SHUD.;�HLO#BS�NT4�
ATRHMDRR�

9aa�d[�i]Z�egdYjXih�lZ�d[[Zg�VgZ�bVcj[VXijgZY�Wn�V�aAbAiZY�cjbWZg�d[�i]AgY*eVgin�bVcj[VXijgZgh)�VcY�Vh�V�gZhjai�lZ�]VkZ�
WZZc�VcY�bVn�XdciAcjZ�id�WZ�hjW_ZXi�id�egAXZ�[ajXijViAdch�dg�YZbVcY�YAhgjeiAdch+�Gjg�deZgViAc?�gZhjaih�]VkZ�WZZc�cZ?ViAkZan�
AbeVXiZY�Wn�AcXgZVhZh�Ac�i]Z�Xdhih�d[�bVcj[VXijgAc?�djg�egdYjXih)�VcY�lZ�]VkZ�cd�?jVgVciZZh�i]Vi�Xdhih�lAaa�cdi�XdciAcjZ�id�gAhZ+�
!dg�ZmVbeaZ)�hdbZ�d[�djg�XdcigVXih�lAi]�i]AgY*eVgin�bVcj[VXijgZgh�]VkZ�XaVjhZh�i]Vi�igA??Zg�?ddY�[VAi]�gZcZ?diAViAdc�d[�ejgX]VhZ�
Xdhih�Ac�i]Z�XVhZ�d[�hA?cA[AXVci�gVl�bViZgAVa�Xdhi�ZhXVaViAdc+�OZ�gZcZ?diAViZY�VcY�V?gZZY�id�]A?]Zg�ejgX]VhZ�egAXZh�Ac�/-//�lAi]�
ild�d[�djg�i]AgY*eVgin�bVcj[VXijgZgh�l]AX]�]Vh�cZ?ViAkZan�AbeVXiZY�djg�Xdhi�d[�gZkZcjZ�Ac�djg��AVeZgh�VcY�OAeZh�egdYjXi�
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id�cjbZgdjh�YViV�egAkVXn�VcY�hZXjgAin�dWaA?ViAdch)�hjX]�Vh�kVgAdjh�aVlh)�gZ?jaViAdch)�?jAYVcXZ)�AcYjhign�hiVcYVgYh)�ZmiZgcVa�VcY�
AciZgcVa�egAkVXn�VcY�hZXjgAin�edaAXAZh)�XdcigVXih)�VcY�di]Zg�dWaA?ViAdch�i]Vi�?dkZgc�i]Z�HgdXZhhAc?�d[�eZghdcVa�Ac[dgbViAdc�Wn�jh�
VcY�dc�djg�WZ]Va[+

�ViV�egAkVXn�VcY�Ac[dgbViAdc�hZXjgAin�]Vh�WZXdbZ�V�hA?cA[AXVci�AhhjZ�Ac�i]Z�McAiZY�KiViZh)�XdjcigAZh�Ac� jgdeZ)�VcY�Ac�
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hA?cA[AXVci�deZgViAdcVa�X]Vc?Zh+�Ac�i]Z�McAiZY�KiViZh)�i]Z�;;H9)�[dg�ZmVbeaZ)�?gVcih�;VaA[dgcAV�gZhAYZcih�i]Z�gA?]i�id�dei*dji�d[�V�
XdbeVcnah�h]VgAc?�d[�eZghdcVa�YViV�[dg�VYkZgiAhAc?�ejgedhZh�Ac�ZmX]Vc?Z�[dg�bdcZn�dg�di]Zg�kVajVWaZ�XdchAYZgViAdc)�VcY�gZfjAgZh�
XdkZgZY�WjhAcZhhZh�id�]dcdg�jhZg*ZcVWaZY�WgdlhZg�hA?cVah�[gdb�i]Z�"adWVa�HgAkVXn�;dcigda+�HVgiAVaan�Vh�V�gZhjai�d[�i]ZhZ�
YZkZadebZcih)�AcYAkAYjVah�VgZ�WZXdbAc?�AcXgZVhAc?an�gZhAhiVci�id�i]Z�XdaaZXiAdc)�jhZ)�VcY�h]VgAc?�d[�eZghdcVa�YViV�id�YZaAkZg�
iVg?ZiZY�VYkZgiAhAc?+�AcYAkAYjVah�VgZ�cdl�bdgZ�VlVgZ�d[�deiAdch�gZaViZY�id�XdchZci)�_Yd�cdi�igVXC`�bZX]VcAhbh�%hjX]�Vh�WgdlhZg�
hA?cVah�[gdb�i]Z�"adWVa�HgAkVXn�;dcigda&)�VcY�_VY*WadXCAc?`�hd[ilVgZ�id�egZkZci�i]Z�XdaaZXiAdc�d[�i]ZAg�eZghdcVa�YViV�[dg�iVg?ZiZY�
VYkZgiAhAc?�ejgedhZh+�9h�V�gZhjai)�lZ�bVn�WZ�gZfjAgZY�id�X]Vc?Z�i]Z�lVn�lZ�bVgCZi�djg�egdYjXih)�VcY�Vcn�d[�i]ZhZ�YZkZadebZcih�
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bVgCZiAc?�bViZgAVah�VcY�di]Zg�hiViZbZcih)�hjX]�Vh�XdbeaAVcXZ�lAi]�XZgiVAc�XZgiA[AXViAdch�dg�hZa[*gZ?jaVidgn�egAcXAeaZh)�gZ?VgYAc?�
YViV�egAkVXn�VcY�hZXjgAin+�A[�i]ZhZ�edaAXAZh)�bViZgAVah�dg�hiViZbZcih�VgZ�[djcY�id�WZ�YZ[AXAZci)�aVXCAc?�Ac�igVcheVgZcXn)�YZXZeiAkZ)�
jc[VAg)�dg�bAhgZegZhZciViAkZ�d[�djg�egVXiAXZh)�lZ�bVn�WZ�hjW_ZXi�id�AckZhiA?ViAdc)�Zc[dgXZbZci�VXiAdch�Wn�gZ?jaVidgh�dg�di]Zg�
VYkZghZ�XdchZfjZcXZh+

Gjg�dWaA?ViAdch�gZaViZY�id�YViV�egAkVXn�VcY�hZXjgAin�%VcY�XdchjbZgha�YViV�egAkVXn�ZmeZXiViAdch&�VgZ�fjAXCan�X]Vc?Ac?)�
WZXdbAc?�AcXgZVhAc?an�higAc?Zci�VcY�XgZViAc?�gZ?jaVidgn�jcXZgiVAcin�Vh�id�i]Z�Z[[ZXiAkZ�[jijgZ�aZ?Va�[gVbZldgC+�9YYAiAdcVaan)�i]ZhZ�
dWaA?ViAdch�bVn�WZ�hjW_ZXi�id�YA[[ZgAc?�VeeaAXViAdch�VcY�AciZgegZiViAdch)�l]AX]�bVn�WZ�AcXdchAhiZci�dg�Ac�Xdc[aAXi�Vbdc?�
_jgAhYAXiAdch+�HgZeVgAc?�[dg�VcY�XdbeanAc?�lAi]�i]ZhZ�dWaA?ViAdch�gZfjAgZh�jh�id�YZkdiZ�hA?cA[AXVci�gZhdjgXZh�%AcXajYAc?)�lAi]dji�
aAbAiViAdc)�[AcVcXAVa�VcY�iAbZ*gZaViZY�gZhdjgXZh&)�l]AX]�bVn�cZXZhhAiViZ�X]Vc?Zh�id�djg�Ac[dgbViAdc�iZX]cdad?AZh)�hnhiZbh)�VcY�
egVXiAXZh�VcY�id�i]dhZ�d[�Vcn�i]AgY�eVgiAZh�i]Vi�egdXZhh�eZghdcVa�Ac[dgbViAdc�dc�djg�WZ]Va[+�Ac�VYYAiAdc)�i]ZhZ�dWaA?ViAdch�bVn�
gZfjAgZ�jh�id�X]Vc?Z�djg�WjhAcZhh�bdYZa+�Gjg�WjhAcZhh�bdYZa�bViZgAVaan�YZeZcYh�dc�djg�VWAaAin�id�egdXZhh�eZghdcVa�YViV)�hd�lZ�VgZ�
eVgiAXjaVgan�ZmedhZY�id�i]Z�gAhCh�VhhdXAViZY�lAi]�i]Z�gVeAYan�X]Vc?Ac?�aZ?Va�aVcYhXVeZ+�!dg�ZmVbeaZ)�lZ�bVn�WZ�Vi�]ZA?]iZcZY�gAhC�
d[�gZ?jaVidgn�hXgjiAcn)�VcY�Vcn�X]Vc?Zh�Ac�i]Z�gZ?jaVidgn�[gVbZldgC�XdjaY�gZfjAgZ�jh�id�[jcYVbZciVaan�X]Vc?Z�djg�WjhAcZhh�
bdYZa+�9ai]dj?]�lZ�ZcYZVkdg�id�Xdbean�lAi]�Vaa�VeeaAXVWaZ�YViV�egAkVXn�VcY�hZXjgAin�dWaA?ViAdch)�lZ�bVn�Vi�iAbZh�[VAa�%dg�WZ�
eZgXZAkZY�id�]VkZ�[VAaZY&�id�Yd�hd+�EdgZdkZg)�YZheAiZ�djg�Z[[dgih)�djg�eZghdccZa�dg�i]AgY�eVgiAZh�jedc�l]db�lZ�gZan�bVn�[VAa�id�
Xdbean�lAi]�hjX]�dWaA?ViAdch)�l]AX]�XdjaY�cZ?ViAkZan�AbeVXi�djg�WjhAcZhh�deZgViAdch�VcY�XdbeaAVcXZ�edhijgZ+�!dg�ZmVbeaZ)�Vcn�
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id)�?dkZgcbZci�Zc[dgXZbZci�VXiAdch�%Z+?+)�AckZhiA?ViAdch)�[AcZh)�eZcVaiAZh)�VjYAih)�AcheZXiAdch)�VcY�hAbAaVg&8�aAiA?ViAdc�%AcXajYAc?�
XaVhh*gZaViZY�XaVAbh&�VcY�bVhh�VgWAigViAdc�YZbVcYh8�VYYAiAdcVa�gZedgiAc?�gZfjAgZbZcih�VcY,dg�dkZghA?]i8�WVch�dc�egdXZhhAc?�
eZghdcVa�Ac[dgbViAdc8�dgYZgh�id�YZhigdn�dg�cdi�jhZ�eZghdcVa�Ac[dgbViAdc8�VcY�AbegAhdcbZci�d[�XdbeVcn�d[[AXAVah+�Ac�eVgiAXjaVg)�
eaVAciA[[h�]VkZ�WZXdbZ�AcXgZVhAc?an�bdgZ�VXiAkZ�Ac�WgAc?Ac?�egAkVXn*gZaViZY�XaVAbh�V?VAchi�XdbeVcAZh)�AcXajYAc?�XaVhh�XaVAbh�VcY�
bVhh�VgWAigViAdc�YZbVcYh+�KdbZ�d[�i]ZhZ�XaVAbh�Vaadl�[dg�i]Z�gZXdkZgn�d[�hiVijidgn�YVbV?Zh�dc�V�eZg�kAdaViAdc�WVhAh)�VcY)�A[�
kAVWaZ)�XVggn�i]Z�ediZciAVa�[dg�bdcjbZciVa�hiVijidgn�YVbV?Zh)�YZeZcYAc?�dc�i]Z�kdajbZ�d[�YViV�VcY�i]Z�cjbWZg�d[�kAdaViAdch+�9cn�
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Ac�XZgiVAc�_jgAhYAXiAdch8�aAbAiZY�VWAaAin�id�YZkZade�dg�XdbbZgXAVaAoZ�djg�egdYjXih8�ZmeZcYAijgZ�d[�iAbZ�VcY�gZhdjgXZh�id�YZ[ZcY�Vcn�
XaVAb�dg�AcfjAgn8�VYkZghZ�ejWaAXAin8�dg�gZkAhAdc�dg�gZhigjXijgAc?�d[�djg�deZgViAdch+�EdgZdkZg)�YZheAiZ�djg�Z[[dgih)�lZ�bVn�cdi�WZ�
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VeeaAXVWaZ��ViV�HgdiZXiAdc�DVlh)�HgAkVXn�HdaAXAZh�VcY��ViV�HgdiZXiAdc�GWaA?ViAdch)�dg�A[�djg�HgAkVXn�HdaAXAZh�VgZ)�Ac�l]daZ�dg�eVgi)�
[djcY�id�WZ�AcVXXjgViZ)�AcXdbeaZiZ)�YZXZeiAkZ)�jc[VAg)�dg�bAhgZegZhZciViAkZ�d[�djg�VXijVa�egVXiAXZh)�djg�WjhAcZhh)�[AcVcXAVa�
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XdbbZgXZ)�l]AX]�XdjaY�Ac�ijgc�VYkZghZan�V[[ZXi�djg�?gdli]+�L]ZhZ�gZ?jaViAdch�VcY�aVlh�bVn�AckdakZ�iVmZh)�iVgA[[h)�egAkVXn�VcY�
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dWiVAcZY�dg�AcYZeZcYZcian�YZkZadeZY�Wn�V�XdbeZiAidg�dg�di]Zg�i]AgY�eVgin)�lZ�ldjaY�]VkZ�cd�gA?]i�id�egZkZci�i]Zb�[gdb�jhAc?�i]Vi�
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AciZaaZXijVa�egdeZgin�gA?]ih�VcY�di]Zg�egdegAZiVgn�gA?]ih+�9cn�aAiA?ViAdc)�l]Zi]Zg�dg�cdi�Ai�Ah�gZhdakZY�Ac�djg�[Vkdg)�XdjaY�gZhjai�Ac�
hA?cA[AXVci�ZmeZchZ�id�jh�VcY�YAkZgi�i]Z�Z[[dgih�d[�djg�iZX]cAXVa�VcY�bVcV?ZbZci�eZghdccZa)�l]AX]�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�
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OZ�gZan�dc�KVVK�iZX]cdad?AZh�[gdb�i]AgY�eVgiAZh)�AcXajYAc?�KVaZh[dgXZ)�Ac�dgYZg�id�deZgViZ�XgAiAXVa�[jcXiAdch�d[�djg�
WjhAcZhh)�AcXajYAc?�[AcVcXAVa�bVcV?ZbZci�hZgkAXZh)�XjhidbZg�gZaViAdch]Ae�bVcV?ZbZci�hZgkAXZh)�hjeean�X]VAc�hZgkAXZh�VcY�YViV�
hidgV?Z�hZgkAXZh+�A[�i]ZhZ�hZgkAXZh�WZXdbZ�jcVkVAaVWaZ�YjZ�id�ZmiZcYZY�djiV?Zh�dg�AciZggjeiAdch�dg�WZXVjhZ�i]Zn�VgZ�cd�adc?Zg�
VkVAaVWaZ�dc�XdbbZgXAVaan�gZVhdcVWaZ�iZgbh�dg�egAXZh)�dg�[dg�Vcn�di]Zg�gZVhdc)�djg�ZmeZchZh�XdjaY�AcXgZVhZ)�djg�VWAaAin�id�bVcV?Z�
djg�[AcVcXZh�XdjaY�WZ�AciZggjeiZY)�djg�egdXZhhZh�[dg�bVcV?Ac?�hVaZh�d[�djg�d[[ZgAc?h�VcY�hjeedgiAc?�djg�XdchjbZgh�XdjaY�WZ�
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AbeVAgZY)�djg�VWAaAin�id�XdbbjcAXViZ�lAi]�djg�hjeeaAZgh�XdjaY�WZ�lZVCZcZY�VcY�djg�VWAaAin�id�VXXZhh�dg�hVkZ�YViV�hidgZY�id�i]Z�
XadjY�bVn�WZ�AbeVAgZY�jciAa�ZfjAkVaZci�hZgkAXZh)�A[�VkVAaVWaZ)�VgZ�AYZciA[AZY)�dWiVAcZY�VcY�AbeaZbZciZY)�Vaa�d[�l]AX]�XdjaY�]VkZ�Vc�
VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh)�[AcVcXAVa�XdcYAiAdc)�gZhjaih�d[�deZgViAdch�VcY�egdheZXih+

"D�LTRS�RTBBDRRET..;�L#HMS#HM��RB#.D�#MC�TOF4#CD�NT4�HMEN4L#SHNM�SDBGMN.NF;�R;RSDLR��#MC�NT4�E#H.T4D�SN�CN�RN�BNT.C�G#UD�#M�
#CUD4RD�DEEDBS�NM�NT4�ATRHMDRR��EHM#MBH#.�BNMCHSHNM��4DRT.SR�NE�NOD4#SHNMR�#MC�O4NRODBSR�

OZ�]VkZ�AYZciA[AZY�i]Z�cZZY�id�hA?cA[AXVcian�ZmeVcY)�hXVaZ�VcY�AbegdkZ�djg�Ac[dgbViAdc�iZX]cdad?n�hnhiZbh�VcY�
eZghdccZa�id�hjeedgi�gZXZci�VcY�ZmeZXiZY�[jijgZ�?gdli]+�9h�hjX])�lZ�VgZ�Ac�i]Z�egdXZhh�d[�AbeaZbZciAc?)�VcY�lAaa�XdciAcjZ�id�
AckZhi�Ac�VcY�AbeaZbZci)�hA?cA[AXVci�bdYA[AXViAdch�VcY�je?gVYZh�id�djg�Ac[dgbViAdc�iZX]cdad?n�hnhiZbh�VcY�egdXZYjgZh)�AcXajYAc?�
gZeaVXAc?�aZ?VXn�hnhiZbh�lAi]�hjXXZhhdg�hnhiZbh)�bVCAc?�X]Vc?Zh�id�aZ?VXn�hnhiZbh�dg�VXfjAgAc?�cZl�hnhiZbh�lAi]�cZl�
[jcXiAdcVaAin)�]AgAc?�ZbeadnZZh�lAi]�Ac[dgbViAdc�iZX]cdad?n�ZmeZgiAhZ�VcY�WjAaYAc?�cZl�edaAXAZh)�egdXZYjgZh)�igVAcAc?�egd?gVbh�
VcY�bdcAidgAc?�iddah+�L]ZhZ�ineZh�d[�VXiAkAiAZh�hjW_ZXi�jh�id�Ac]ZgZci�Xdhih�VcY�gAhCh�VhhdXAViZY�lAi]�gZeaVXAc?�VcY�X]Vc?Ac?�i]ZhZ�
hnhiZbh)�AcXajYAc?�AbeVAgbZci�d[�djg�VWAaAin�id�aZkZgV?Z�djg�JZiVAa�X]VccZa�dg�[ja[Aaa�XjhidbZg�dgYZgh)�ediZciAVa�YAhgjeiAdc�d[�djg�
AciZgcVa�Xdcigda�higjXijgZ)�hjWhiVciAVa�XVeAiVa�ZmeZcYAijgZh)�VYYAiAdcVa�VYbAcAhigViAdc�VcY�deZgViAc?�ZmeZchZh)�i]Z�cZZY�id�VXfjAgZ�
VcY�gZiVAc�hj[[AXAZcian�hCAaaZY�eZghdccZa�id�AbeaZbZci�VcY�deZgViZ�i]Z�cZl�hnhiZbh)�YZbVcYh�dc�bVcV?ZbZci�iAbZ)�i]Z�
AcigdYjXiAdc�d[�Zggdgh�dg�kjacZgVWAaAiAZh�VcY�di]Zg�gAhCh�VcY�Xdhih�d[�YZaVnh�dg�YA[[AXjaiAZh�Ac�igVchAiAdcAc?�id�dg�AciZ?gViAc?�cZl�
hnhiZbh�Acid�djg�XjggZci�hnhiZbh+�L]ZhZ�AbeaZbZciViAdch)�bdYA[AXViAdch�VcY�je?gVYZh�bVn�cdi�gZhjai�Ac�egdYjXiAkAin�
AbegdkZbZcih�Vi�V�aZkZa�i]Vi�djilZA?]h�i]Z�Xdhih�d[�AbeaZbZciViAdc)�dg�Vi�Vaa+�9YYAiAdcVaan)�YA[[AXjaiAZh�lAi]�AbeaZbZciAc?�cZl�
iZX]cdad?n�hnhiZbh)�YZaVnh�Ac�djg�iAbZaAcZ�[dg�eaVccZY�AbegdkZbZcih)�hA?cA[AXVci�hnhiZb�[VAajgZh)�dg�djg�AcVWAaAin�id�hjXXZhh[jaan�
bdYA[n�djg�Ac[dgbViAdc�hnhiZbh�id�gZhedcY�id�X]Vc?Zh�Ac�djg�WjhAcZhh�cZZYh�bVn�XVjhZ�YAhgjeiAdch�Ac�djg�WjhAcZhh�deZgViAdch�VcY�
XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh)�[AcVcXAVa�XdcYAiAdc)�gZhjaih�d[�deZgViAdch�VcY�egdheZXih+�

EWaYa�ES=ObSR�b]�6]?RcQbW?U�5caW?Saa��?bSC?ObW]?O==g

�T4�ATRHMDRR�#BSHUHSHDR�L#;�AD�RTAIDBS�SN�SGD� �;��0N4DHFM�-N44TOS�94#BSHBDR��BS�#MC�RHLH.#4�#MSH�A4HAD4;�#MC�#MSH�BN44TOSHNM�
.#VR�NE�NSGD4�BNTMS4HDR�HM�VGHBG�VD�NOD4#SD��#R�VD..�#R� �;��#MC�BD4S#HM�EN4DHFM�DWON4S�BNMS4N.R��S4#CD�R#MBSHNMR��#MC�HLON4S�
.#VR�#MC�4DFT.#SHNMR��-NLO.H#MBD�VHSG�SGDRD�.DF#.�4DPTH4DLDMSR�BNT.C�.HLHS�NT4�#AH.HS;�SN�BNLODSD�HM�EN4DHFM�L#4JDSR�#MC�
RTAIDBS�TR�SN�.H#AH.HS;�HE�VD�UHN.#SD�SGDL�

OZ�YZgAkZ�V�hA?cA[AXVci�edgiAdc�d[�djg�egdYjXih�[gdb�i]AgY*eVgin�bVcj[VXijgAc?�VcY�hjeean�eVgicZgh�Ac�[dgZA?c�XdjcigAZh�
VcY�iZggAidgAZh)�AcXajYAc?�XdjcigAZh�VcY�iZggAidgAZh�eZgXZAkZY�id�XVggn�Vc�AcXgZVhZY�gAhC�d[�Xdggjei�WjhAcZhh�egVXiAXZh+�L]Z�M+K+�
!dgZA?c�;dggjei�HgVXiAXZh�9Xi)�dg�i]Z�!;H9)�egd]AWAih�M+K+�XdgedgViAdch�VcY�i]ZAg�ZbeadnZZh�VcY�gZegZhZciViAkZh�[gdb)�YAgZXian�dg�
AcYAgZXian)�d[[ZgAc?)�egdbAhAc?)�bVCAc?)�?AkAc?)�dg�Vji]dgAoAc?�di]Zgh�id�?AkZ�Vcni]Ac?�d[�kVajZ�id�Vcn�[dgZA?c�?dkZgcbZci�d[[AXAVa)�
edaAiAXVa�eVgin�dg�d[[AXAVa�i]ZgZd[)�dg�edaAiAXVa�XVcYAYViZ�id�Ac[ajZcXZ�d[[AXAVa�VXiAdc�dg�di]ZglAhZ�Ac�Vc�ViiZbei�id�dWiVAc�dg�gZiVAc�
WjhAcZhh+�Ac�VYYAiAdc)�i]Z�!;H9�Vahd�gZfjAgZh�i]Vi�lZ�bVCZ�VcY�CZZe�VXXjgViZ�WddCh�VcY�gZXdgYh�i]Vi�VXXjgViZan�VcY�[VAgan�gZ[aZXi�
i]Z�igVchVXiAdch�d[�i]Z�XdgedgViAdc�VcY�id�YZkAhZ�VcY�bVAciVAc�Vc�VYZfjViZ�hnhiZb�d[�AciZgcVa�VXXdjciAc?�Xdcigdah�VcY�XdbeaAVcXZ�
egdXZYjgZh�YZhA?cZY�id�egZkZci�kAdaViAdch�d[�VciA*XdggjeiAdc�aVlh+�OZ�bVn�WZ�]ZaY�aAVWaZ�[dg�i]Z�Xdggjei�dg�di]Zg�AaaZ?Va�VXiAkAiAZh�
d[�djg�ZbeadnZZh�VcY�gZegZhZciViAkZh)�ZkZc�A[�lZ�Yd�cdi�ZmeaAXAian�Vji]dgAoZ�hjX]�VXiAkAiAZh+�OZ�XVccdi�VhhjgZ�ndj�i]Vi�Vaa�d[�djg�
ZbeadnZZh�VcY�gZegZhZciViAkZh�lAaa�cdi�iVCZ�VXiAdch�Ac�kAdaViAdc�d[�VciA*XdggjeiAdc�aVlh�[dg�l]AX]�lZ�bVn�WZ�jaiAbViZan�]ZaY�
gZhedchAWaZ+

Ac�VYYAiAdc)�djg�egdYjXih�bVn�WZ�hjW_ZXi�id�M+K+�VcY�[dgZA?c�Zmedgi�Xdcigdah)�igVYZ�hVcXiAdch)�VcY�Abedgi�aVlh�VcY�
gZ?jaViAdch+�"dkZgcbZciVa�gZ?jaViAdc�d[�i]Z�Abedgi�dg�Zmedgi�d[�djg�egdYjXih)�dg�djg�[VAajgZ�id�dWiVAc�Vcn�gZfjAgZY�Abedgi�dg�
Zmedgi�Vji]dgAoViAdc�[dg�djg�egdYjXih)�l]Zc�VeeaAXVWaZ)�XdjaY�]Vgb�djg�AciZgcViAdcVa�hVaZh�VcY�VYkZghZan�V[[ZXi�djg�gZkZcjZ+�
;dbeaAVcXZ�lAi]�VeeaAXVWaZ�gZ?jaVidgn�gZfjAgZbZcih�gZ?VgYAc?�i]Z�Zmedgi�d[�djg�egdYjXih�bVn�XgZViZ�YZaVnh�Ac�i]Z�AcigdYjXiAdc�d[�
djg�egdYjXih�Ac�AciZgcViAdcVa�bVgCZih�dg)�Ac�hdbZ�XVhZh)�egZkZci�i]Z�Zmedgi�d[�djg�egdYjXih�id�hdbZ�XdjcigAZh�Vaid?Zi]Zg+�
!jgi]ZgbdgZ)�M+K+�Zmedgi�Xdcigda�aVlh�VcY�ZXdcdbAX�hVcXiAdch�egd]AWAi�i]Z�h]AebZci�d[�XZgiVAc�egdYjXih�VcY�hZgkAXZh�id�XdjcigAZh)�
?dkZgcbZcih)�VcY�eZghdch�iVg?ZiZY�Wn�M+K+�hVcXiAdch+

A[�lZ�dg�djg�ZbeadnZZh�dg�gZegZhZciViAkZh�VgZ�YZiZgbAcZY�id�]VkZ�kAdaViZY�i]Z�!;H9)�M+K+�Zmedgi�Xdcigda�aVlh�VcY�
ZXdcdbAX�hVcXiAdch)�dg�Vcn�d[�i]Z�VciA*XdggjeiAdc)�VciA*WgAWZgn)�Zmedgi�Xdcigda)�VcY�hVcXiAdch�aVlh�Ac�i]Z�XdjcigAZh�VcY�iZggAidgAZh�
l]ZgZ�lZ�VcY�djg�gZegZhZciViAkZh�Yd�WjhAcZhh)�lZ�XdjaY�hj[[Zg�hZkZgZ�[AcZh�VcY�eZcVaiAZh)�egd[Ai�YAh?dg?ZbZci)�Ac_jcXiAdch�dc�
[jijgZ�XdcYjXi)�hZXjgAiAZh�aAiA?ViAdc)�WVch�dc�igVchVXiAc?�XZgiVAc�WjhAcZhh)�VcY�di]Zg�XdchZfjZcXZh�i]Vi�bVn�]VkZ�Vc�VYkZghZ�Z[[ZXi�
dc�djg�WjhAcZhh)�[AcVcXAVa�XdcYAiAdc)�gZhjaih�d[�deZgViAdch�VcY�egdheZXih+�Ac�VYYAiAdc)�i]Z�Xdhih�lZ�bVn�AcXjg�Ac�YZ[ZcYAc?�V?VAchi�
Vcn�AckZhiA?ViAdch�hiZbbAc?�[gdb�djg�dg�djg�ZbeadnZZha�dg�gZegZhZciViAkZha�AbegdeZg�VXiAdch�XdjaY�WZ�hA?cA[AXVci+�EdgZdkZg)�Vcn�
VXijVa�dg�VaaZ?ZY�XdggjeiAdc�dg�hVcXiAdch�XdcXZgch�Ac�djg�hjeean�X]VAc�XdjaY�XVggn�hA?cA[AXVci�gZejiViAdcVa�]Vgb)�AcXajYAc?�cZ?ViAkZ�
ejWaAXAin)�adhh�d[�?ddYlAaa)�VcY�YZXaAcZ�Ac�h]VgZ�egAXZ+

3MSD4M#SHNM#.�S4#CD�CHROTSDR�#MC�SGD� �;��FNUD4MLDMSAR�S4#CD�ON.HB;�BNT.C�#CUD4RD.;�#EEDBS�NT4�ATRHMDRR�

AciZgcViAdcVa�igVYZ�YAhejiZh�XdjaY�gZhjai�Ac�iVgA[[h�VcY�di]Zg�egdiZXiAdcAhi�bZVhjgZh�i]Vi�XdjaY�VYkZghZan�V[[ZXi�djg�
WjhAcZhh+�LVgA[[h�XdjaY�AcXgZVhZ�i]Z�Xdhi�d[�djg�egdYjXih�VcY�i]Z�XdbedcZcih�VcY�gVl�bViZgAVah�i]Vi�?d�Acid�bVCAc?�i]Zb+�L]ZhZ�
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AcXgZVhZY�Xdhih�XdjaY�VYkZghZan�AbeVXi�i]Z�?gdhh�bVg?Ac�i]Vi�lZ�ZVgc�dc�djg�egdYjXih+�;djcigAZh�bVn�Vahd�VYdei�di]Zg�
egdiZXiAdcAhi�bZVhjgZh�i]Vi�XdjaY�aAbAi�djg�VWAaAin�id�d[[Zg�djg�egdYjXih+

L]Z�M+K+�?dkZgcbZci�]Vh�AcYAXViZY�Aih�AciZci�id�VYdei�V�cZl�VeegdVX]�id�igVYZ�edaAXn�VcY�Ac�hdbZ�XVhZh�id�gZcZ?diAViZ)�dg�
ediZciAVaan�iZgbAcViZ)�XZgiVAc�ZmAhiAc?�WAaViZgVa�dg�bjaiA*aViZgVa�igVYZ�V?gZZbZcih+�Ai�]Vh�Vahd�AcAiAViZY�iVgA[[h�dc�XZgiVAc�[dgZA?c�
?ddYh�VcY�]Vh�gVAhZY�i]Z�edhhAWAaAin�d[�AbedhAc?�hA?cA[AXVci)�VYYAiAdcVa�iVgA[[�AcXgZVhZh�dg�ZmeVcYAc?�i]Z�iVgA[[h�id�XVeijgZ�di]Zg�
ineZh�d[�?ddYh+�9ai]dj?]�i]Z�iVgA[[h�i]Vi�]VkZ�WZZc�AcAiAViZY�id�YViZ�]VkZ�cdi�]VY�V�bViZgAVa�AbeVXi�dc�djg�deZgViAc?�gZhjaih)�id�i]Z�
ZmiZci�i]Vi�hA?cA[AXVci�VYYAiAdcVa�iVgA[[h�VgZ�AbedhZY)�YZeZcYAc?�dc�i]Z�ZmiZci�d[�hjX]�iVgA[[h)�i]Zn�XdjaY�]VkZ�V�bViZgAVa�AbeVXi�dc�
djg�deZgViAc?�gZhjaih+

OZ�XVccdi�egZYAXi�i]Z�ZmiZci�id�l]AX]�i]Z�McAiZY�KiViZh�dg�di]Zg�XdjcigAZh�lAaa�AbedhZ�fjdiVh)�YjiAZh)�iVgA[[h)�iVmZh�dg�
di]Zg�hAbAaVg�gZhigAXiAdch�jedc�i]Z�Abedgi�dg�Zmedgi�d[�djg�egdYjXih�Ac�i]Z�[jijgZ)�cdg�XVc�lZ�egZYAXi�[jijgZ�igVYZ�edaAXn�dg�i]Z�
iZgbh�d[�Vcn�gZcZ?diAViZY�igVYZ�V?gZZbZcih�VcY�i]ZAg�AbeVXi�dc�djg�WjhAcZhh+�L]Z�VYdeiAdc�VcY�ZmeVchAdc�d[�igVYZ�gZhigAXiAdch)�i]Z�
dXXjggZcXZ�d[�V�igVYZ�lVg)�dg�di]Zg�?dkZgcbZciVa�VXiAdc�gZaViZY�id�iVgA[[h�dg�igVYZ�V?gZZbZcih�dg�edaAXAZh�]Vh�i]Z�ediZciAVa�id�
VYkZghZan�AbeVXi�YZbVcY�[dg�djg�egdYjXih)�djg�Xdhih)�djg�XdchjbZgh)�djg�hjeeaAZgh)�VcY�i]Z�M+K+�ZXdcdbn)�l]AX]�Ac�ijgc�XdjaY�
]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh)�[AcVcXAVa�XdcYAiAdc)�gZhjaih�d[�deZgViAdch�VcY�egdheZXih+

0.TBST#SHNMR�HM�BT44DMB;�DWBG#MFD�4#SDR�L#;�MDF#SHUD.;�#EEDBS�NT4�EHM#MBH#.�BNMCHSHNM�#MC�4DRT.SR�NE�NOD4#SHNMR�

 mX]Vc?Z�gViZ�[ajXijViAdch�bVn�V[[ZXi�i]Z�Xdhih�i]Vi�lZ�AcXjg�Ac�djg�deZgViAdch+�L]Z�bVAc�XjggZcXAZh�id�l]AX]�lZ�VgZ�
ZmedhZY�VgZ�i]Z�;VcVYAVc��daaVg)�i]Z� jgd�VcY�i]Z�:gAiAh]�HdjcY+�L]Z�ZmX]Vc?Z�gViZh�WZilZZc�i]ZhZ�XjggZcXAZh�VcY�i]Z�M+K+�YdaaVg�
Ac�gZXZci�nZVgh�]VkZ�[ajXijViZY�hA?cA[AXVcian�VcY�bVn�XdciAcjZ�id�Yd�hd�Ac�i]Z�[jijgZ+�9�YZegZXAViAdc�d[�i]ZhZ�XjggZcXAZh�V?VAchi�i]Z�
M+K+�YdaaVg�lAaa�YZXgZVhZ�i]Z�M+K+�YdaaVg�ZfjAkVaZci�d[�i]Z�Vbdjcih�YZgAkZY�[gdb�[dgZA?c�deZgViAdch�gZedgiZY�Ac�djg�XdchdaAYViZY�
[AcVcXAVa�hiViZbZcih)�VcY�Vc�VeegZXAViAdc�d[�i]ZhZ�XjggZcXAZh�lAaa�gZhjai�Ac�V�XdggZhedcYAc?�AcXgZVhZ�Ac�hjX]�Vbdjcih+�L]Z�Xdhi�d[�
XZgiVAc�AiZbh)�hjX]�Vh�bViZgAVah)�bVcj[VXijgAc?)�ZbeadnZZ�hVaVgAZh�VcY�igVchedgiViAdc�VcY�[gZA?]i)�gZfjAgZY�Wn�djg�deZgViAdch�bVn�
WZ�V[[ZXiZY�Wn�X]Vc?Zh�Ac�i]Z�kVajZ�d[�i]Z�gZaZkVci�XjggZcXAZh+�Ld�i]Z�ZmiZci�i]Vi�lZ�VgZ�gZfjAgZY�id�eVn�[dg�?ddYh�dg�hZgkAXZh�Ac�
[dgZA?c�XjggZcXAZh)�i]Z�VeegZXAViAdc�d[�hjX]�XjggZcXAZh�V?VAchi�i]Z�M+K+�YdaaVg�lAaa�iZcY�id�cZ?ViAkZan�V[[ZXi�djg�WjhAcZhh+�L]ZgZ�XVc�
WZ�cd�VhhjgVcXZ�i]Vi�[dgZA?c�XjggZcXn�[ajXijViAdch�lAaa�cdi�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh)�[AcVcXAVa�XdcYAiAdc)�gZhjaih�d[�
deZgViAdch�VcY�egdheZXih+

"D�#4D�RTAIDBS�SN�HMSD4M#SHNM#.�ATRHMDRR�TMBD4S#HMSHDR�

Gjg�WjhAcZhh�gZaAZh�dc�i]AgY*eVgin�hjeeaAZgh�VcY�bVcj[VXijgZgh�adXViZY�Ac�;]AcV)�EZmAXd)�VcY�XZgiVAc�di]Zg�[dgZA?c�
XdjcigAZh+�OZ�AciZcY�id�XdciAcjZ�id�hZaa�id�XdchjbZgh�djihAYZ�i]Z�McAiZY�KiViZh�VcY�bVAciVAc�djg�gZaViAdch]Aeh�Ac�[dgZA?c�XdjcigAZh�
l]ZgZ�lZ�]VkZ�hjeeaAZgh�VcY�bVcj[VXijgZgh+�!jgi]Zg)�lZ�bVn�ZhiVWaAh]�VYYAiAdcVa�gZaViAdch]Aeh�Ac�di]Zg�XdjcigAZh�Ac�i]Z�[jijgZ+�
AcXgZVhZY�AciZgcViAdcVa�deZgViAdch�bVn�WZ�hjW_ZXi�id�gAhCh�hjX]�Vh7

u WjgYZch�d[�XdbeanAc?�lAi]�V�lAYZ�kVgAZin�d[�aVlh�VcY�gZ?jaViAdch)�AcXajYAc?�bdgZ�higAc?Zci�gZ?jaViAdch�gZaViAc?�id�YViV
egAkVXn�VcY�hZXjgAin)�eVgiAXjaVgan�Ac�i]Z� jgdeZVc�McAdc8

u VYkZghZ�iVm�Z[[ZXih�VcY�[dgZA?c�ZmX]Vc?Z�Xdcigdah�bVCAc?�Ai�YA[[AXjai�id�gZeVigAViZ�ZVgcAc?h�VcY�XVh]8
u edaAiAXVa�VcY�ZXdcdbAX�AchiVWAaAin8
u iZggdgAhi�VXiAkAiAZh�VcY�cVijgVa�YAhVhiZgh8
u igVYZ�gZhigAXiAdch8
u YA[[ZgAc?�ZbeadnbZci�egVXiAXZh�VcY�aVlh�VcY�aVWdg�YAhgjeiAdch8
u i]Z�AbedhAiAdc�d[�?dkZgcbZci�Xdcigdah8
u Vc�AcVWAaAin�id�jhZ�dg�id�dWiVAc�VYZfjViZ�AciZaaZXijVa�egdeZgin�egdiZXiAdc�[dg�djg�WgVcY�VcY�CZn�egdYjXih8
u YA[[AXjaiAZh�Ac�Zc[dgXAc?�XdcigVXih�VcY�aZ?Va�YZXAhAdch8
u iVgA[[h�VcY�Xjhidbh�YjiAZh�VcY�i]Z�XaVhhA[AXViAdch�d[�djg�?ddYh�Wn�VeeaAXVWaZ�?dkZgcbZciVa�WdYAZh8
u V�aZ?Va�hnhiZb�hjW_ZXi�id�jcYjZ�Ac[ajZcXZ�dg�XdggjeiAdc8
u V�WjhAcZhh�XjaijgZ�Ac�l]AX]�AaaZ?Va�hVaZh�egVXiAXZh�bVn�WZ�egZkVaZci8
u ad?AhiAXh�VcY�hdjgXAc?8�VcY
u bAaAiVgn�Xdc[aAXih+

L]Z�dXXjggZcXZ�d[�Vcn�d[�i]ZhZ�gAhCh�XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�AciZgcViAdcVa�WjhAcZhh�VcY�XdchZfjZcian�djg
dkZgVaa�WjhAcZhh)�[AcVcXAVa�XdcYAiAdc)�gZhjaih�d[�deZgViAdch�VcY�egdheZXih+

Ac�VYYAiAdc)�[daadlAc?�JjhhAVah�bAaAiVgn�AckVhAdc�d[�MCgVAcZ�Ac�!ZWgjVgn�/-//)�F9LG�YZeadnZY�VYYAiAdcVa�bAaAiVgn�[dgXZh�
id� VhiZgc� jgdeZ)�VcY�i]Z�McAiZY�KiViZh)� jgdeZVc�McAdc)�VcY�di]Zg�cViAdch�VccdjcXZY�kVgAdjh�hVcXiAdch�V?VAchi�JjhhAV�VcY�
:ZaVgjh+�L]Z�AckVhAdc�d[�MCgVAcZ�VcY�i]Z�gZiVaAVidgn�bZVhjgZh�i]Vi�]VkZ�WZZc�iVCZc)�VcY�XdjaY�WZ�iVCZc�Ac�[jijgZ)�Wn�i]Z�M+K+)�
F9LG)�VcY�di]Zg�XdjcigAZh�]VkZ�XgZViZY�?adWVa�hZXjgAin�XdcXZgch�i]Vi�XdjaY�gZhjai�Ac�V�gZ?AdcVa�Xdc[aAXi�VcY�di]ZglAhZ�]VkZ�V�
aVhiAc?�AbeVXi�dc�gZ?AdcVa�VcY�?adWVa�ZXdcdbAZh�VcY�hjeean�X]VAch)�Vcn�dg�Vaa�d[�l]AX]�XdjaY�VYkZghZan�V[[ZXi�djg�WjhAcZhh)�
[AcVcXAVa�XdcYAiAdc)�gZhjaih�d[�deZgViAdch�VcY�egdheZXih+�!dg�ZmVbeaZ)�Vai]dj?]�lZ�Ydc$i�gZan�YAgZXian�dc�JjhhAV�[dg�dAa�
XdchjbeiAdc)�i]Z�hjeeaAZgh�lZ�Yd�hdjgXZ�dAa�[gdb�XdjaY�eVhh�dc�egAXZ�AcXgZVhZh�id�jh)�Vh�V�gZhjai�d[�i]Z�dkZgVaa�AcXgZVhZ�Ac�dAa�
egAXZh+
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EWaYa�ES=ObSR�b]�Be?SCaVWA�]T�BcC�6][[]?�Fb]QY

�T4�RSNBJ�O4HBD�G#R�ADDM�UN.#SH.D��#MC�SGD�U#.TD�NE�NT4�BNLLNM�RSNBJ�G#R�CDB.HMDC��

L]Z�bVgCZi�egAXZ�d[�djg�Xdbbdc�hidXC�]Vh�WZZc�]A?]an�kdaViAaZ�VcY�]Vh�[ajXijViZY�VcY�YZXaAcZY�hjWhiVciAVaan�hAcXZ�djg�
AcAiAVa�ejWaAX�d[[ZgAc?�%�AHG�&�VcY�bVn�XdciAcjZ�id�[ajXijViZ�dg�YZXaAcZ�Vh�V�gZhjai�d[�V�kVgAZin�d[�[VXidgh)�hdbZ�d[�l]AX]�VgZ�
WZndcY�djg�Xdcigda)�AcXajYAc?7

u VXijVa�dg�VciAXAeViZY�[ajXijViAdch�Ac�djg�[AcVcXAVa�XdcYAiAdc�dg�gZhjaih�d[�deZgViAdch8
u kVgAVcXZ�Ac�djg�[AcVcXAVa�eZg[dgbVcXZ�[gdb�ZmeZXiViAdch�d[�hZXjgAiAZh�VcVanhih8
u X]Vc?Zh�Ac�djg�egd_ZXiZY�deZgViAc?�VcY�[AcVcXAVa�gZhjaih8
u VccdjcXZbZcih�Wn�jh�dg�djg�XdbeZiAidgh�d[�hA?cA[AXVci�WjhAcZhh�YZkZadebZcih)�VXfjAhAiAdch�dg�cZl�d[[ZgAc?h8
u VccdjcXZbZcih�dg�XdcXZgch�gZ?VgYAc?�gZVa�dg�eZgXZAkZY�fjVaAin�dg�]ZVai]�AhhjZh�lAi]�djg�egdYjXih�dg�hAbAaVg�egdYjXih�d[

djg�XdbeZiAidgh8
u VYdeiAdc�d[�cZl�gZ?jaViAdch�VeeaAXVWaZ�id�i]Z��AVeZgh�VcY�OAeZh)�KCAc�VcY�HZghdcVa�;VgZ�VcY�#djhZ]daY�VcY�OZaacZhh

AcYjhigAZh�dg�i]Z�ZmeZXiViAdch�XdcXZgcAc?�[jijgZ�gZ?jaVidgn�YZkZadebZcih8
u djg�AckdakZbZci�Ac�aAiA?ViAdc8
u [jijgZ�hVaZh�d[�djg�Xdbbdc�hidXC�Wn�jh�dg�djg�hidXC]daYZgh8
u X]Vc?Zh�Ac�hZcAdg�bVcV?ZbZci�dg�CZn�eZghdccZa8
u i]Z�igVYAc?�kdajbZ�d[�djg�Xdbbdc�hidXC8�VcY
u X]Vc?Zh�Ac�i]Z�VciAXAeViZY�[jijgZ�hAoZ�VcY�?gdli]�gViZ�d[�djg�bVgCZi+

:gdVY�bVgCZi�VcY�AcYjhign�[ajXijViAdch)�Vh�lZaa�Vh�?ZcZgVa�ZXdcdbAX)�edaAiAXVa)�gZ?jaVidgn�VcY�bVgCZi�XdcYAiAdch)�bVn
Vahd�cZ?ViAkZan�AbeVXi�i]Z�bVgCZi�egAXZ�d[�djg�Xdbbdc�hidXC)�eVgiAXjaVgan�Ac�aA?]i�d[�i]Z�X]VaaZc?Ac?�bVXgdZXdcdbAX�ZckAgdcbZci�
VcY�i]Z�gZaViZY�AbeVXih+

3E�VD�#4D�TM#A.D�SN�L#HMS#HM�.HRSHMF�NE�NT4�RDBT4HSHDR�NM�SGD��#RC#P�-#OHS#.��#4JDS�N4�#MNSGD4�4DOTS#A.D�RSNBJ�DWBG#MFD�� HS�
L#;�AD�LN4D�CHEEHBT.S�EN4�NT4�RSNBJGN.CD4R�SN�RD..�SGDH4�RDBT4HSHDR�

FVhYVf�gZfjAgZh�aAhiAc?�AhhjZgh�id�Xdbean�lAi]�XZgiVAc�hiVcYVgYh�Ac�dgYZg�id�gZbVAc�aAhiZY�dc�Aih�ZmX]Vc?Z+�A[�lZ�[VAa�id�
hViAh[n�i]Z�XdciAcjZY�aAhiAc?�gZfjAgZbZcih�d[�FVhYVf)�hjX]�Vh�i]Z�bAcAbjb�XadhAc?�WAY�egAXZ�gZfjAgZbZci)�FVhYVf�bVn�iVCZ�hiZeh�
id�YZaAhi�djg�Xdbbdc�hidXC+�

!dg�ZmVbeaZ)�A[�Vi�Vcn�iAbZ�i]Z�WAY�egAXZ�d[�djg�Xdbbdc�hidXC�XadhZh�Vi�WZadl��.+--�eZg�h]VgZ�[dg�bdgZ�i]Vc�0-�
XdchZXjiAkZ�igVYAc?�YVnh)�lZ�bVn�WZ�hjW_ZXi�id�YZaAhiAc?�[gdb�i]Z�FVhYVf�;VeAiVa�EVgCZi+�A[�lZ�gZXZAkZ�V�YZaAhiAc?�cdiAXZ)�lZ�
ldjaY�]VkZ�.5-�XVaZcYVg�YVnh�id�gZ?VAc�XdbeaAVcXZ�%hjW_ZXi�id�Vcn�VYYAiAdcVa�.5-*YVn�XdbeaAVcXZ�eZgAdY�l]AX]�bVn�WZ�VkVAaVWaZ�
id�jh&)�l]AX]�ldjaY�bZVc�]VkAc?�V�WAY�egAXZ�VWdkZ�i]Z�bAcAbjb�d[��.+--�[dg�Vi�aZVhi�.-�XdchZXjiAkZ�YVnh�Ac�i]Z�.5-*YVn�eZgAdY+�
�jgAc?�i]Ah�.5-*YVn�eZgAdY)�lZ�ldjaY�VciAXAeViZ�gZkAZlAc?�djg�deiAdch�id�gZ?VAc�XdbeaAVcXZ�lAi]�i]Z�bAcAbjb�WAY�gZfjAgZbZcih)�
AcXajYAc?�XdcYjXiAc?�V�gZkZghZ�hidXC�heaAi+�Ld�i]Z�ZmiZci�i]Vi�lZ�VgZ�jcVWaZ�id�gZhdakZ�Vcn�aAhiAc?�YZ[AXAZcXn)�i]ZgZ�Ah�V�gAhC�i]Vi�djg�
Xdbbdc�hidXC�bVn�WZ�YZaAhiZY�[gdb�FVhYVf)�l]AX]�ldjaY�VYkZghZan�AbeVXi�aAfjAYAin�d[�djg�Xdbbdc�hidXC�VcY�ediZciAVaan�gZhjai�
Ac�ZkZc�adlZg�WAY�egAXZh�[dg�djg�Xdbbdc�hidXC+�Gc�EVgX]�2)�/-/1)�i]Z�XadhAc?�egAXZ�d[�djg�Xdbbdc�hidXC�lVh��/+66�eZg�h]VgZ+

A[)�[dg�Vcn�gZVhdc)�FVhYVf�h]djaY�YZaAhi�djg�hZXjgAiAZh�[gdb�igVYAc?�dc�Aih�ZmX]Vc?Z�VcY�lZ�VgZ�jcVWaZ�id�dWiVAc�aAhiAc?�dc�
Vcdi]Zg�gZejiVWaZ�cViAdcVa�hZXjgAiAZh�ZmX]Vc?Z)�hjX]�V�YZaAhiAc?�ldjaY�aACZan�]VkZ�V�cZ?ViAkZ�Z[[ZXi�dc�i]Z�egAXZ�d[�djg�Xdbbdc�
hidXC�VcY�ldjaY�AbeVAg�ndjg�VWAaAin�id�hZaa�dg�ejgX]VhZ�djg�Xdbbdc�hidXC�l]Zc�ndj�lAh]�id�Yd�hd+�Ac�i]Z�ZkZci�d[�V�YZaAhiAc?)�lZ�
XVc�egdkAYZ�cd�VhhjgVcXZ�i]Vi�Vcn�VXiAdc�iVCZc�Wn�jh�id�gZhidgZ�XdbeaAVcXZ�lAi]�aAhiAc?�gZfjAgZbZcih�ldjaY�Vaadl�djg�Xdbbdc�
hidXC�id�WZXdbZ�aAhiZY�V?VAc)�hiVWAaAoZ�i]Z�bVgCZi�egAXZ�dg�AbegdkZ�i]Z�aAfjAYAin�d[�djg�Xdbbdc�hidXC)�egZkZci�djg�Xdbbdc�hidXC�
[gdb�YgdeeAc?�WZadl�i]Z�FVhYVf�bAcAbjb�WAY�egAXZ�gZfjAgZbZci�dg�egZkZci�[jijgZ�cdc*XdbeaAVcXZ�lAi]�i]Z�aAhiAc?�gZfjAgZbZcih�
d[�FVhYVf)�ZVX]�d[�l]AX]�XdjaY�bViZgAVaan�VYkZghZan�V[[ZXi�djg�hidXC]daYZgh+

�MSH�S#JDNUD4�O4NUHRHNMR�HM�NT4�BG#4SD4�CNBTLDMSR�#MC�TMCD4�.D.#V#4D�.#V�BNT.C�L#JD�#M�#BPTHRHSHNM�NE�NT4�-NLO#M;�LN4D�
CHEEHBT.S�� .HLHS�#SSDLOSR�A;�NT4�RSNBJGN.CD4R�SN�4DO.#BD�N4�4DLNUD�NT4�BT44DMS�L#M#FDLDMS�#MC�.HLHS� SGD�L#4JDS�O4HBD�NE�NT4�
BNLLNM�RSNBJ�

HgdkAhAdch�Ac�djg�VbZcYZY�VcY�gZhiViZY�XZgiA[AXViZ�d[�AcXdgedgViAdc�VcY�VbZcYZY�VcY�gZhiViZY�WnaVlh�bVn�]VkZ�i]Z�Z[[ZXi�
d[�YZaVnAc?�dg�egZkZciAc?�V�X]Vc?Z�d[�Xdcigda�dg�X]Vc?Zh�Ac�djg�bVcV?ZbZci+�Gjg�VbZcYZY�VcY�gZhiViZY�XZgiA[AXViZ�d[�
AcXdgedgViAdc�VcY�VbZcYZY�VcY�gZhiViZY�WnaVlh�AcXajYZ�egdkAhAdch�i]Vi7

u Vji]dgAoZ�djg�WdVgY�d[�YAgZXidgh�id�AhhjZ)�lAi]dji�[jgi]Zg�VXiAdc�Wn�i]Z�hidXC]daYZgh)�h]VgZh�d[�jcYZhA?cViZY�egZ[ZggZY
hidXC�lAi]�iZgbh)�gA?]ih�VcY�egZ[ZgZcXZh�YZiZgbAcZY�Wn�djg�WdVgY�d[�YAgZXidgh�i]Vi�bVn�WZ�hZcAdg�id�djg�Xdbbdc�hidXC8

u gZfjAgZ�i]Vi�Vcn�VXiAdc�id�WZ�iVCZc�Wn�djg�hidXC]daYZgh�WZ�Z[[ZXiZY�Vi�V�Yjan�XVaaZY�VccjVa�dg�heZXAVa�bZZiAc?�VcY�cdi�Wn
lgAiiZc�XdchZci8

u heZXA[n�i]Vi�heZXAVa�bZZiAc?h�d[�djg�hidXC]daYZgh�XVc�WZ�XVaaZY�dcan�Wn�djg�WdVgY�d[�YAgZXidgh)�i]Z�X]VAgeZghdc�d[�djg
WdVgY�d[�YAgZXidgh)�dg�djg�X]AZ[�ZmZXjiAkZ�d[[AXZg8
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u ZhiVWaAh]�Vc�VYkVcXZ�cdiAXZ�egdXZYjgZ�[dg�hidXC]daYZg�egdedhVah�id�WZ�Wgdj?]i�WZ[dgZ�Vc�VccjVa�bZZiAc?)�AcXajYAc?
egdedhZY�cdbAcViAdch�d[�eZghdch�[dg�ZaZXiAdc�id�djg�WdVgY�d[�YAgZXidgh8

u ZhiVWaAh]�i]Vi�djg�WdVgY�d[�YAgZXidgh�Ah�YAkAYZY�Acid�i]gZZ�XaVhhZh)�lAi]�ZVX]�XaVhh�hZgkAc?�i]gZZ*nZVg�hiV??ZgZY�iZgbh8
u egd]AWAi�XjbjaViAkZ�kdiAc?�Ac�i]Z�ZaZXiAdc�d[�YAgZXidgh8
u egdkAYZ�i]Vi�djg�YAgZXidgh�bVn�WZ�gZbdkZY�[dg�XVjhZ�dcan�jedc�i]Z�kdiZ�d[�Vi�aZVhi�33�/,0"�d[�djg�djihiVcYAc?�h]VgZh�d[

kdiAc?�hidXC8
u egdkAYZ�i]Vi�kVXVcXAZh�dc�djg�WdVgY�d[�YAgZXidgh�bVn�WZ�[AaaZY�dcan�Wn�V�bV_dgAin�d[�YAgZXidgh�i]Zc�Ac�d[[AXZ)�ZkZc�i]dj?]

aZhh�i]Vc�V�fjdgjb8�VcY
u gZfjAgZ�i]Z�VeegdkVa�d[�djg�WdVgY�d[�YAgZXidgh�dg�i]Z�]daYZgh�d[�Vi�aZVhi�33�/,0"�d[�djg�djihiVcYAc?�h]VgZh�d[�kdiAc?�hidXC

id�VbZcY�djg�WnaVlh�VcY�XZgiVAc�egdkAhAdch�d[�djg�XZgiA[AXViZ�d[�AcXdgedgViAdc+

L]ZhZ�egdkAhAdch�bVn�[gjhigViZ�dg�egZkZci�Vcn�ViiZbeih�Wn�djg�hidXC]daYZgh�id�gZeaVXZ�dg�gZbdkZ�djg�XjggZci�bVcV?ZbZci
Wn�bVCAc?�Ai�bdgZ�YA[[AXjai�[dg�hidXC]daYZgh�id�gZeaVXZ�bZbWZgh�d[�djg�WdVgY�d[�YAgZXidgh)�l]AX]�Ah�gZhedchAWaZ�[dg�VeedAciAc?�i]Z�
bZbWZgh�d[�djg�bVcV?ZbZci+�Ac�VYYAiAdc)�WZXVjhZ�lZ�VgZ�AcXdgedgViZY�Ac��ZaVlVgZ)�lZ�VgZ�?dkZgcZY�Wn�i]Z�egdkAhAdch�d[�KZXiAdc�
/-0�d[�i]Z��ZaVlVgZ�"ZcZgVa�;dgedgViAdc�DVl)�l]AX]�?ZcZgVaan)�hjW_ZXi�id�XZgiVAc�ZmXZeiAdch)�egd]AWAih�V��ZaVlVgZ�XdgedgViAdc�
[gdb�Zc?V?Ac?�Ac�Vcn�d[�V�WgdVY�gVc?Z�d[�WjhAcZhh�XdbWAcViAdch�lAi]�Vcn�_AciZgZhiZY`�hidXC]daYZg�[dg�V�eZgAdY�d[�i]gZZ�nZVgh�
[daadlAc?�i]Z�YViZ�dc�l]AX]�i]Z�hidXC]daYZg�WZXVbZ�Vc�_AciZgZhiZY`�hidXC]daYZg+

9cn�d[�i]Z�[dgZ?dAc?�egdkAhAdch�XdjaY�aAbAi�i]Z�egAXZ�i]Vi�AckZhidgh�bA?]i�WZ�lAaaAc?�id�eVn�Ac�i]Z�[jijgZ�[dg�h]VgZh�d[�djg�
Xdbbdc�hidXC)�VcY�i]Zn�XdjaY�YZiZg�ediZciAVa�VXfjAgZgh�d[�djg�XdbeVcn)�i]ZgZWn�gZYjXAc?�i]Z�aACZaA]ddY�i]Vi�ndj�ldjaY�gZXZAkZ�V�
egZbAjb�[dg�ndjg�h]VgZh�d[�djg�Xdbbdc�hidXC�Ac�Vc�VXfjAhAiAdc+

�T4�#LDMCDC�#MC�4DRS#SDC�BD4SHEHB#SD�NE�HMBN4ON4#SHNM�O4NUHCDR�SG#S�SGD�-NT4S�NE�-G#MBD4;�NE�SGD�;S#SD�NE�.D.#V#4D�#MC�SGD�
EDCD4#.�CHRS4HBS�BNT4SR�NE�SGD� MHSDC�;S#SDR�VH..�AD�SGD�DWB.TRHUD�EN4TLR�EN4�RTARS#MSH#..;�#..�CHROTSDR�ADSVDDM�TR�#MC�NT4�
RSNBJGN.CD4R��VGHBG�BNT.C�.HLHS�NT4�RSNBJGN.CD4RA�#AH.HS;�SN�NAS#HM�#�E#UN4#A.D�ITCHBH#.�EN4TL�EN4�CHROTSDR�VHSG�TR�N4�NT4�
CH4DBSN4R��NEEHBD4R��N4�DLO.N;DDR�

Gjg�VbZcYZY�VcY�gZhiViZY�XZgiA[AXViZ�d[�AcXdgedgViAdc�egdkAYZh�i]Vi�i]Z�;djgi�d[�;]VcXZgn�d[�i]Z�KiViZ�d[��ZaVlVgZ�Ah�i]Z�
ZmXajhAkZ�[dgjb�[dg�i]Z�[daadlAc?�ineZh�d[�VXiAdch�dg�egdXZZYAc?h�jcYZg��ZaVlVgZ�hiVijidgn�dg�Xdbbdc�aVl7

u Vcn�YZgAkViAkZ�VXiAdc�dg�egdXZZYAc?�Wgdj?]i�dc�djg�WZ]Va[8
u Vcn�VXiAdc�VhhZgiAc?�V�XaVAb�d[�WgZVX]�d[�[AYjXAVgn�Yjin8
u Vcn�VXiAdc�VhhZgiAc?�V�XaVAb�V?VAchi�jh�VgAhAc?�jcYZg�i]Z��ZaVlVgZ�"ZcZgVa�;dgedgViAdc�DVl)�dg��";D)�djg�VbZcYZY�VcY

gZhiViZY�XZgiA[AXViZ�d[�AcXdgedgViAdc�dg�djg�VbZcYZY�VcY�gZhiViZY�WnaVlh8�VcY
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V[[VAgh+

L]Ah�egdkAhAdc�ldjaY�cdi�Veean�id�hjAih�Wgdj?]i�id�Zc[dgXZ�V�Yjin�dg�aAVWAaAin�XgZViZY�Wn�i]Z� mX]Vc?Z�9Xi+�!jgi]ZgbdgZ)
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XZgiA[AZY�Vcn�eVgi�d[�i]Z�YdXjbZcih�jcYZganAc?�i]Z�d[[ZgAc?+�O]AaZ�i]Z��ZaVlVgZ�Xdjgih�]VkZ�YZiZgbAcZY�i]Vi�hjX]�X]dAXZ�d[�[dgjb�
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VhhdXAViZY�lAi]�aAiA?ViAc?�KZXjgAiAZh�9Xi�XaVAbh�Ac�hiViZ�Xdjgi)�dg�Wdi]�hiViZ�VcY�[ZYZgVa�Xdjgi)�d[�l]AX]�XdjaY�hZgAdjhan�]Vgb�djg�
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