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v deZgViAdcVa�gAh`h�VhhdXAViZY�lAi]�djg�WjhAcZhh7

v higViZ?AX�VXfjAhAiAdch�lZ�bVn�jcYZgiV`Z�id�VX]AZkZ�djg�?dVah7

v i]Z�hj[[AXAZcXn�d[�djg�XVeAiVa(�AcXajYAc?�hdjgXZh�d[�XVeAiVa�VcY�i]Z�ZmiZci�id�l]AX]�lZ�bVn�WZ�
gZfjAgZY�id�gVAhZ�VYYAiAdcVa�XVeAiVa�id�bZZi�djg�?dVah7

v [ajXijViAdch�Ac�i]Z�[VAg�kVajZ�d[�djg�AckZhibZci�hZXjgAiAZh7

v ediZciAVa�ZmedhjgZ�id�[gVjY(�cZ?aA?ZcXZ(�XdbejiZg�i]Z[i�VcY�XnWZg)XgAbZ7

v XnWZghZXjgAin�i]gZVih�VcY�AcXAYZcih�VcY�gZaViZY�ediZciAVa�Xdhih�VcY�gAh`h(�AcXajYAc?�gZejiViAdc(�
[AcVcXAVa�VcY�aAiA?ViAdc�gAh`h7

v i]Z�VYZfjVXn�d[�djg�gAh`�bVcV?ZbZci�[gVbZldg`7

v djg� YZeZcYZcXZ� dc� djg� Ac[dgbViAdc� iZX]cdad?n� VcY� iZaZXdbbjcAXViAdch� hnhiZbh� VcY� i]Z�
ediZciAVa�[dg�Vcn�hnhiZbh�[VAajgZh�dg�AciZggjeiAdch7

v djg�YZeZcYZcXZ�jedc�djihAYZ�i]AgY�eVgiAZh�[dg�i]Z�egdXZhhAc?�VcY�]VcYaAc?�d[�djg�gZXdgYh�VcY�
YViV7

v djg�VWAaAin�id�VYVei�id�iZX]cdad?AXVa�X]Vc?Z7

v djg�Zc?V?ZbZci�Ac�YZgAkViAkZ�igVchVXiAdch7

v kdaViAaAin�VcY�YAgZXiAdc�d[�bVg`Zi�AciZgZhi�gViZh7

v AcXgZVhZY�XdbeZiAiAdc�Ac�i]Z�[AcVcXAVa�hZgkAXZh�AcYjhign(�eVgiAXjaVgan�[gdb�gZ?AdcVa�VcY�cViAdcVa�
AchiAijiAdch7

v X]Vc?Zh�id�hiViZ�gZci�Xdcigda�aVlh(�l]AX]�bVn�AbeVXi�i]Z�XgZYAi�fjVaAin�d[�bjaiA[VbAan�]djhAc?�
adVch7

v djg�AckdakZbZci�[gdb�iAbZ�id�iAbZ�Ac�aZ?Va�egdXZZYAc?h(�ZmVbAcViAdch�VcY�gZbZYAVa�VXiAdch�Wn�
gZ?jaVidgh7

0



v X]Vc?Zh� Ac� i]Z� aVlh(� gjaZh(� gZ?jaViAdch(� AciZgegZiViAdch� dg� edaAXAZh� gZaViAc?� id� [AcVcXAVa�
AchiAijiAdc(�VXXdjciAc?(�iVm(�igVYZ(�bdcZiVgn�VcY�[AhXVa�bViiZgh7

v i]Z�[AcVcXAVa�hdjcYcZhh�d[�di]Zg�[AcVcXAVa�AchiAijiAdch7

v [jgi]Zg�?dkZgcbZci�AciZgkZciAdc�Ac�i]Z�L
J
�[AcVcXAVa�hnhiZb7�

v XaAbViZ�X]Vc?Z(�AcXajYAc?�i]Z�Zc]VcXZY�gZ?jaVidgn(�XdbeaAVcXZ(�XgZYAi�VcY�gZejiViAdcVa�gAh`h�
VcY�Xdhih7

v cVijgVa� YAhVhiZgh�VcY�VYkZghZ�lZVi]Zg(� VXih�d[� iZggdgAhb(�Vc�djiWgZV`�d[� ]dhiAaAiAZh�dg�di]Zg�
AciZgcViAdcVa�dg�YdbZhiAX�XVaVbAiAZh(�VcY�di]Zg�bViiZgh�WZndcY�djg�Xdcigda7�VcY

v di]Zg�[VXidgh�i]Vi�VgZ�YAhXjhhZY�Ac�#iZb�-8
�IAh`� VXidgh


8h�ndj�gZVY�VcY�XdchAYZg�[dglVgY)add`Ac?�hiViZbZcih(�ndj�h]djaY�jcYZghiVcY�i]Vi�i]ZhZ�hiViZbZcih�
VgZ�cdi�?jVgVciZZh�d[�eZg[dgbVcXZ�dg�gZhjaih
�K]Zn�AckdakZ�gAh`h(�jcXZgiVAciAZh�VcY�VhhjbeiAdch�VcY�XVc�
X]Vc?Z�Vh�V�gZhjai�d[�bVcn�edhhAWaZ�ZkZcih�dg�[VXidgh(�cdi�Vaa�d[�l]AX]�VgZ�`cdlc�id�jh�dg�Ac�djg�Xdcigda
�
8ai]dj?]� lZ� WZaAZkZ� i]Vi� i]ZhZ� [dglVgY)add`Ac?� hiViZbZcih� VgZ� WVhZY� dc� gZVhdcVWaZ� VhhjbeiAdch(�
WZaAZ[h(�VcY�ZmeZXiViAdch(�A[�V�X]Vc?Z�dXXjgh�dg�djg�WZaAZ[h(�VhhjbeiAdch(�dg�ZmeZXiViAdch�lZgZ�AcXdggZXi(�
djg� WjhAcZhh(� [AcVcXAVa� XdcYAiAdc(� aAfjAYAin� dg� gZhjaih� d[� deZgViAdch� bVn� kVgn� bViZgAVaan� [gdb� i]dhZ�
ZmegZhhZY� Ac� djg� [dglVgY)add`Ac?� hiViZbZcih
�Pdj� h]djaY� WZ� VlVgZ� i]Vi�bVcn� [VXidgh� XdjaY� V[[ZXi� djg�
VXijVa� [AcVcXAVa� gZhjaih� dg� gZhjaih� d[� deZgViAdch� VcY� XdjaY� XVjhZ� VXijVa� gZhjaih� id� YA[[Zg�bViZgAVaan� [gdb�
i]dhZ�Ac�i]Z�[dglVgY)add`Ac?�hiViZbZcih
�K]ZhZ�[VXidgh�AcXajYZ�i]dhZ�YZhXgAWZY�jcYZg�#iZb�-8
�]ZgZjcYZg
�
Pdj�h]djaY�`ZZe�Ac�bAcY�i]Vi�Vcn�[dglVgY)add`Ac?�hiViZbZci�bVYZ�Wn�jh�heZV`h�dcan�Vh�d[�i]Z�YViZ�dc�
l]AX]�lZ�bV`Z�Ai
�EZl�gAh`h�VcY�jcXZgiVAciAZh�VgAhZ�[gdb�iAbZ�id�iAbZ(�VcY�Ai�Ah�AbedhhAWaZ�[dg�jh�id�egZYAXi�
i]ZhZ� ZkZcih� dg� ]dl� i]Zn�bVn� V[[ZXi� jh
�NZ�]VkZ� cd� Yjin� id(� VcY� Yd� cdi� AciZcY� id(� VcY� YAhXaVAb�Vcn�
dWaA?ViAdc� id(�jeYViZ�dg� gZkAhZ�Vcn� AcYjhign� Ac[dgbViAdc�dg� [dglVgY)add`Ac?�hiViZbZcih�V[iZg� i]Z�YViZ�dc�
l]AX]�i]Zn�VgZ�bVYZ
�#c�aA?]i�d[�i]ZhZ�gAh`h�VcY�jcXZgiVAciAZh(�ndj�h]djaY�`ZZe�Ac�bAcY�i]Vi�Vcn�[dglVgY)
add`Ac?�hiViZbZci�bVYZ�Ac�i]Ah�YdXjbZci�dg�ZahZl]ZgZ�bA?]i�cdi�gZ[aZXi�VXijVa�gZhjaih


D5FH� 

#c�i]Ah�VccjVa�gZedgi(�jcaZhh�lZ�hiViZ�di]ZglAhZ�dg�i]Z�XdciZmi�di]ZglAhZ�gZfjAgZh(�gZ[ZgZcXZh�id�tlZ(u�
tdjg(u�tjh(u�ti]Z�:dbeVcnu�VcY�t:VeAiVau�gZ[Zg�id�:VeAiVa�9VcXdge(�#cX
�VcY�Aih�l]daan�dlcZY�hjWhAYAVgAZh(�
:VeAiVa�9Vc`(�E
8
(�l]AX]�lZ�hdbZiAbZh�gZ[Zg�id�Vh�t:VeAiVa�9Vc`(u�ti]Z�9Vc`u�dg�tdjg�9Vc`(u�VcY�:]jgX]�
JigZZi�:VeAiVa(�CC:
�t:]jgX]�JigZZi�:VeAiVau�dg�t:J:u�gZ[Zg�id�djg�l]daan�dlcZY�hjWhAYAVgn(�:]jgX]�JigZZi�
:VeAiVa(�CC:


� H9A�+(�6IG B9GG

NZ�VgZ�:VeAiVa�9VcXdge(� #cX
(� V� WVc`� ]daYAc?� XdbeVcn�VcY�V�DVgnaVcY� XdgedgViAdc� ZhiVWaAh]ZY� Ac�
-554(�deZgViAc?�egAbVgAan�i]gdj?]�djg�l]daan�dlcZY�hjWhAYAVgn(�:VeAiVa�9Vc`(�E
8
(�V�XdbbZgXAVa)[dXjhZY�
XdbbjcAin�WVc`�WVhZY�Ac�i]Z�NVh]Ac?idc(�;
:
�VcY�9VaiAbdgZ�bZigdedaAiVc�VgZVh
��NZ�hZgkZ�WjhAcZhhZh(�
cdi)[dg)egd[Ai� VhhdXAViAdch� VcY� ZcigZegZcZjgh� i]gdj?]dji� i]Z� gZ?Adc
� :VeAiVa� 9Vc`� Ah� ]ZVYfjVgiZgZY� Ac�
IdX`kAaaZ(� DVgnaVcY� VcY� deZgViZh� V� WgVcX])aAiZ� bdYZa� i]gdj?]� [djg� XdbbZgXAVa� WVc`� WgVcX]Zh(� dcZ�
bdgi?V?Z�d[[AXZ�VcY�ild�adVc�egdYjXiAdc�d[[AXZh
��

:VeAiVa�9Vc`�XjggZcian�deZgViZh�i]gZZ�YAkAhAdch6�:dbbZgXAVa�9Vc`Ac?(�:VeAiVa�9Vc`�"dbZ�CdVch(�VcY�
FeZcJ`nw
�Fjg�:dbbZgXAVa�9Vc`Ac?�YAkAhAdc�deZgViZh�egAbVgAan� Ac� i]Z�NVh]Ac?idc(�;
:
�VcY�9VaiAbdgZ�
bZigdedaAiVc�VgZVh�VcY� [dXjhZh�dc�egdkAYAc?�eZghdcVaAoZY�hZgkAXZ� id�XdbbZgXAVa�XaAZcih� i]gdj?]dji�djg�
VgZV� d[� deZgViAdch
� :VeAiVa� 9Vc`� "dbZ� CdVch� VcY� FeZcJ`nw� Wdi]� aZkZgV?Z� :VeAiVa� 9Vc`sh� cViAdcVa�
WVc`Ac?�X]VgiZg� id�deZgViZ�Vh�cViAdcVa�XdchjbZg�WjhAcZhh� aAcZh7�:VeAiVa�9Vc`�"dbZ�CdVch�VXih�Vh�djg�
gZhAYZciAVa�bdgi?V?Z�dgA?AcViAdc�eaVi[dgb�VcY�FeZcJ`nw�egdkAYZh�cViAdclAYZ(�YA?AiVaan)WVhZY(�jchZXjgZY�
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XgZYAi�XVgYh�Vh�lZaa�Vh�hZXjgZY�XgZYAi�XVgYh�id�jcYZg)WVc`ZY�edejaViAdch�VcY�i]dhZ�add`Ac?�id�gZWjAaY�i]ZAg�
XgZYAi�hXdgZh


#c� VYYAiAdc� id� i]Z� i]gZZ�YAkAhAdch� d[�:VeAiVa�9Vc`(�:]jgX]�JigZZi�:VeAiVa� Vahd� deZgViZh� Vh� V�l]daan�
dlcZY�hjWhAYAVgn�d[�:VeAiVa�9VcXdge(�#cX
�:J:�dgA?AcViZh�VcY�hZgkAXZh�V�edgi[daAd�d[�egAbVgAan�bZooVcAcZ�
adVch� lAi]� XZgiVAc� X]VgVXiZgAhiAXh� i]Vi� Yd� cdi� bZZi� :VeAiVa� 9Vc`sh� ?ZcZgVa� jcYZglgAiAc?� hiVcYVgYh(� Wji�
XdbbVcY�V�]A?]Zg�gViZ�d[�gZijgc


#c�VYYAiAdc�id�Aih�hjWhAYAVgAZh�YAhXjhhZY�VWdkZ(�:VeAiVa�9Vc`(�E
8
�VcY�:]jgX]�JigZZi�:VeAiVa(�:VeAiVa�
9VcXdge(�#cX
�dlch�Vaa�d[�i]Z�hidX`�d[�:VeAiVa�9VcXdge�%D;&�JiVijidgn�Kgjhi�#�%i]Z�tKgjhiu&
��K]Z�Kgjhi�Ah�V�
heZXAVa� ejgedhZ� cdc)XdchdaAYViZY� ZciAin� dg?VcAoZY� [dg� i]Z� hdaZ� ejgedhZ� d[� AhhjAc?� igjhi� egZ[ZggZY�
hZXjgAiAZh
��
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K]Z�:dbbZgXAVa�9Vc`Ac?�YAkAhAdc�deZgViZh�dji�d[�[djg�[jaa�hZgkAXZ�WVc`Ac?�adXViAdch(�ZVX]�d[��l]AX]�Ah�
Ac� i]Z�NVh]Ac?idc(� ;
:
� DZigdedaAiVc� JiViAhiAXVa�8gZV� %tDJ8u&(� VcY� Aih� [jaa� hZgkAXZ� WVc`Ac?� adXViAdc� Ac�
:dajbWAV(�DVgnaVcY� Ac� i]Z�9VaiAbdgZ(�DVgnaVcY�DJ8
�8YYAiAdcVaan(�lZ�]VkZ� ild� adVc�egdYjXiAdc�d[[AXZh(�
dcZ� adXViZY� Ac� i]Z�NVh]Ac?idc(� ;
:
� VgZV� VcY� dcZ� Ac� :dajbWAV(� DVgnaVcY
� Fjg� :dbbZgXAVa� 9Vc`Ac?�
YAkAhAdcsh� XdbbZgXAVa� adVc� d[[AXZgh� VcY� XdbbZgXAVa� gZVa� ZhiViZ� adVc� d[[AXZgh� egdkAYZ� XdbbZgXAVa� VcY�
AcYjhigAVa(� dg� :##(� XdbbZgXAVa� gZVa� ZhiViZ(� AcXajYAc?� aZcYZg� [AcVcXZ� adVch(� VcY� XdchigjXiAdc� aZcYAc?�
hdajiAdch�id�WjhAcZhh�XaAZcih�Ac�:VeAiVa�9Vc`sh�deZgViAc?�bVg`Zih
�

CZcYZg�[AcVcXZ�adVch�VgZ�adVch�id�XdbeVcAZh�jhZY�id�ejgX]VhZ�[AcVcXZ�gZXZAkVWaZh�dg�ZmiZcY�[AcVcXZ�
gZXZAkVWaZh� id� i]Z�jcYZganAc?�dWaA?dgh�VcY�VgZ�hZXjgZY�egAbVgAan�Wn� i]Z� [AcVcXZ� gZXZAkVWaZh�]ZaY�Wn�djg�
WdggdlZgh


:dchigjXiAdc�aZcYAc?�Ah�V�XdgZ�XdbeZiZcXn�d[�djg�:dbbZgXAVa�9Vc`Ac?�YAkAhAdc
�Fjg�XdchigjXiAdc�adVc�
edgi[daAd�egdkAYZh�:VeAiVa�9Vc`�lAi]�h]dgi�YjgViAdc(�]A?]Zg�nAZaY�adVch
�Fjg�XdchigjXiAdc�aZcYAc?�Ah�[dXjhZY�
dc�XdbbZgXAVa�VcY�gZhAYZciAVa�XdchigjXiAdc�egd_ZXih�lAi]Ac�i]Z�NVh]Ac?idc(�;
:
�VcY�9VaiAbdgZ):dajbWAV)
Kdlhdc(� DVgnaVcY� bZigdedaAiVc� deZgViAc?� VgZVh(� lAi]� aAbAiZY� ZmedhjgZ� id� � hjWjgWVc� hjWYAkAhAdc� igVXi�
YZkZadebZci
���

#c� VYYAiAdc� id� Aih� adVc� d[[AXZgh� l]d� ]VkZ� AcXZciAkZh� VcY� ?dVah� id� YgAkZ� XdgZ� YZedhAi� ?gdli](� djg�
:dbbZgXAVa� 9Vc`Ac?� YAkAhAdc� XjggZcian� ]Vh� V� iZVb� d[� WjhAcZhh� YZkZadebZci� d[[AXZgh� XdcXZcigViAc?� dc�
XdciAcjAc?� id� YAkZghA[n� :VeAiVa� 9Vc`sh� [jcYAc?� hdjgXZh� VlVn� [gdb�l]daZhVaZ� [jcYAc?� VcY� idlVgYh� XdgZ�
YZedhAi�[jcYAc?
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:VeAiVa�9Vc`�"dbZ�CdVch�%t:9"Cu&�dgA?AcViZh�XdckZciAdcVa�VcY�?dkZgcbZci)?jVgVciZZY�gZhAYZciAVa�
bdgi?V?Z�adVch�dc�V�cViAdcVa�WVhAh(�[dg�hVaZ�Acid�i]Z�hZXdcYVgn�bVg`Zi�VcY�Ac�XZgiVAc�XAgXjbhiVcXZh�[dg�
djg�adVc�edgi[daAd
�CdVch�hdaY�Acid�i]Z�hZXdcYVgn�bVg`Zi�VgZ�hdaY�hZgkAXAc?�gZaZVhZY
�Fjg�gZhAYZciAVa�adVc�
edgi[daAd�VAbh�id�gZiVAc�]A?])fjVaAin(�adlZg�gAh`�adVch�l]AX]�hjeedgi�i]Z�:dbeVcnsh�WjhAcZhh�higViZ?AZh
�8�
edgiAdc�d[�i]Z�gZiVAcZY�gZhAYZciAVa�edgi[daAd�Ah�gZegZhZciZY�Wn�bdgi?V?Z�adVch�dc�egAbVgn�gZhAYZcXZh�lAi]Ac�
:VeAiVa�9Vc`sh�deZgViAc?�bVg`Zih�id�AcYAkAYjVah�l]d�dlc�WjhAcZhhZh�l]ZgZ�:VeAiVa�9Vc`�bVn�Vahd�ejghjZ�
V�XdbbZgXAVa�aZcYAc?�gZaViAdch]Ae�VcY�]Vh�V�kZhiZY�AciZgZhi�Ac�bVAciVAcAc?�i]Z�[jaaZhi�edhhAWaZ�Xdcigda�d[�
i]Z�aZcYAc?�gZaViAdch]Ae
�

� � #c� .,./(� Vh� i]Z�bdgi?V?Z� gZ[AcVcXZ�bVg`Zi� XdciAcjZY� id� XdcigVXi� Ac� gZhedchZ� id� AcXgZVhAc?�bVg`Zi�
AciZgZhi� gViZh(� :9"C� XdciAcjZY� id� [dXjh� dc� ejgX]VhZ� dgA?AcViAdch
� GjgX]VhZ� dgA?AcViAdc� kdajbZ� lVh�
5-
3"� [dg� i]Z� nZVg� ZcYZY�;ZXZbWZg� /-(� .,./(� XdbeVgZY� id� 4,
2"� [dg� i]Z� nZVg� ZcYZY�;ZXZbWZg� /-(�
.,..
�
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8eegdmAbViZan� 2.
4"� d[� :9"C� adVc� dgA?AcViAdch� Wn� kdajbZ� dXXjg� lAi]Ac� :VeAiVa� 9Vc`sh� deZgViAc?�
bVg`Zih�Ac�DVgnaVcY(�MAg?AcAV�VcY�NVh]Ac?idc(�;
:
��K]Z�gZbVAcYZg�d[�dgA?AcViAdch�VgZ�cViAdcVa�Ac�hXdeZ�
VcY� dgA?AcViZ� egAbVgAan� i]gdj?]� V� XdchjbZg� YAgZXi� X]VccZa� i]Vi� jiAaAoZh� XdchjbZg�bVg`ZiAc?(� AcXajYAc?�
i]gdj?]�hdXAVa�bZYAV�VeeaAXViAdch
�
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K]Z� FeZcJ`nw� ;AkAhAdc� egdkAYZh� hZXjgZY(� eVgiAVaan� hZXjgZY� VcY� jchZXjgZY� XgZYAi� XVgYh� dc� V�
cViAdclAYZ�WVhAh
��

K]Z� hZXjgZY� XgZYAi� XVgYh� gZfjAgZ� V� bAcAbjb� AcAiAVa� YZedhAi� d[� �.,,� VcY� eZgbAi� bVmAbjb� AcAiAVa�
YZedhAih� d[� �/(,,,� eZg� XVgY� VcY� �-,(,,,� eZg� AcYAkAYjVa
� K]Ah� WjhAcZhh� aAcZ� [dXjhZh� dc� jcYZg)WVc`ZY�
edejaViAdch�VcY�i]dhZ�add`Ac?�id�gZWjAaY�i]ZAg�XgZYAi�hXdgZh
�#c�dgYZg�id�dWiVAc�V�hZXjgZY�XgZYAi�XVgY�[gdb�
jh(�i]Z�XjhidbZg�bjhi�hZaZXi�V�XgZYAi� aAcZ�Vbdjci�i]Vi�i]Z�XjhidbZg�Ah�lAaaAc?�id�hZXjgZ�lAi]�V�bViX]Ac?�
YZedhAi� Vbdjci
�8� YZedhAi� ZfjVa� id� i]Z� [jaa� XgZYAi� aAbAi� d[� i]Z� XVgY� Ah� bVYZ� Acid� V� cdcAciZgZhi)WZVgAc?�
YZbVcY�VXXdjci�lAi]� i]Z�9Vc`
� �FcXZ� i]Z�VXXdjci� Ah�deZcZY(� i]Z�YZedhAi� Ah� gZfjAgZY� id�WZ�bVAciVAcZY�
i]gdj?]dji�i]Z�aA[Z�d[�i]Z�XVgY
�K]Z�XjhidbZgsh�[jcYAc?�d[�i]Z�YZedhAi�VXXdjci�Ah�XdaaViZgVa�VcY�Ai�Ah�cdi�V�
XdchAYZgViAdc�Ac�i]Z�XgZYAi�XVgY�VeegdkVa�egdXZhh(�Wji�Ah�V�egZgZfjAhAiZ�id�VXiAkViAc?�i]Z�XgZYAi�aAcZ
�FcXZ�
i]Z�XjhidbZgsh�YZedhAi�VXXdjci�]Vh�WZZc�[jcYZY(�i]Z�XgZYAi�aAcZ�Ah�VXiAkViZY�VcY�i]Z�XdaaViZgVa�[jcYh�VgZ�
?ZcZgVaan�VkVAaVWaZ�id�VWhdgW�Vcn�adhhZh�dc�i]Z�VXXdjci�i]Vi�bVn�dXXjg
�!AkZc�i]Z�hZXjgZY�cVijgZ�d[�i]Z�
XVgYh(�XgZYAi�X]ZX`h�VgZ�cdi�gZfjAgZY�Vi�i]Z�iAbZ�d[�VeeaAXViAdc


K]Z�eVgiAVaan�hZXjgZY�XgZYAi�XVgY�jhZh�djg�egdegAZiVgn�hXdgAc?�bdYZa(�l]AX]�XdchAYZgh�Vbdc?�di]Zg�
i]Ac?h(�XgZYAi�hXdgZ�VcY�gZeVnbZci�]Ahidgn�%ineAXVaan�V�bAcAbjb�d[�hAm�bdci]h�d[�dc)iAbZ�gZeVnbZcih(�Wji�
jaiAbViZan�YZiZgbAcZY�dc�V�XVhZ)Wn)XVhZ�WVhAh&(�id�d[[Zg�XZgiVAc�ZmAhiAc?�XjhidbZgh�Vc�jchZXjgZY�aAcZ�Ac�
ZmXZhh�d[�i]ZAg�hZXjgZY�aAcZ�d[�XgZYAi
�8h�ZVX]�XjhidbZgsh�hZXjgZY�VXXdjci�V?Zh(�lZ�dWiVAc�XgZYAi�hXdgZh�
id�WVhZaAcZ�i]Z�XjhidbZgsh�AbegdkZbZci�Vh�Vc�Aceji�Acid�Vcn�YZXAhAdc�id�ZmiZcY�jchZXjgZY�XgZYAi
�

K]Z� jchZXjgZY� XgZYAi� XVgY� lVh� VYYZY(� [dg� fjVaA[nAc?� XjhidbZgh(� Ac� i]Z� [djgi]� fjVgiZg� d[� .,.-� id�
ZmeVcY� i]Z�FeZcJ`nw�egdYjXi�d[[ZgAc?
�K]Z�VYYAiAdc�d[� i]Z�jchZXjgZY�XVgY�Vaadlh� [dg�Vc�jcAciZggjeiZY�
ZmeZgAZcXZ�[dg�FeZcJ`nw�XjhidbZgh�l]d�XVc�cdl�bdgZ�ZVhAan�XdciAcjZ�Ac�i]ZAg�_djgcZn�[gdb�V�hZXjgZY�id�
jchZXjgZY�XgZYAi�XVgY


FeZcJ`nw� XVgYh� deZgViZ� dc� V� [jaan� YA?AiVa� VcY� bdWAaZ� eaVi[dgb� lAi]� Vaa� bVg`ZiAc?� VcY� VeeaAXViAdc�
egdXZYjgZh� XdcYjXiZY� i]gdj?]� Aih�lZWhAiZ�dg�bdWAaZ�VeeaAXViAdch
�FeZcJ`nw�XgZYAi� XVgYh�]VkZ� [adViAc?�
AciZgZhi� gViZh(� l]AX]� VgZ� WZcZ[AXAVa� id� jh� Ac� V� gAhAc?� gViZ� ZckAgdcbZci(� VcY� lZ� WZaAZkZ� i]Z� FeZcJ`nw�
hZXjgZY�XgZYAi�XVgY�egdYjXi�bVn�egdkAYZ�V�XdjciZg)XnXaAXVa�WZcZ[Ai�Vh�bdgZ�eZdeaZ�bVn�lAh]�id�ZciZg�Aih�
iVg?Zi� hZ?bZci� d[� XgZYAi� gZWjAaYZgh� YjgAc?� Vc� ZXdcdbAX� Ydlcijgc
� :gZYAi� XVgY� ZaA?AWAaAin� [dg� Vaa� egdYjXi�
d[[ZgAc?h�Ah�WVhZY�dc�AYZciAin�VcY�AcXdbZ�kZgA[AXViAdc
�Fjg�egAdg�ZmeZgAZcXZ�]Vh�h]dlc�i]Vi�VeegdmAbViZan�
.,"�d[�djg�hZXjgZY�XgZYAi�XVgYh�lAaa�ZmeZgAZcXZ�V�X]Vg?Z)d[[�lAi]Ac�i]Z�[Aghi�nZVg�d[�AhhjVcXZ�egAbVgAan�YjZ�
id�i]Z�gZaViAkZ�AcZmeZgAZcXZ�d[�i]Ah�jcYZg)WVc`ZY�edejaViAdc�Ac�Z[[ZXiAkZan�bVcV?Ac?�XgZYAi�XVgY�YZWi
�8h�d[�
;ZXZbWZg�/-(�.,./(�VeegdmAbViZan�-.
/"�d[�djg�hZXjgZY�XgZYAi�XVgY�edgi[daAd�lVh�YZaAcfjZci�Wn�/,�YVnh�
dg�bdgZ
�

:VeAiVa�9Vc`�ZkVajViZh� Aih�FeZcJ`nw�XjhidbZgh�jhAc?�VcVaniAXh�i]Vi� igVX`�XdchjbZg�WZ]VkAdgh�VcY�
hXdgZ� ZVX]� XjhidbZg� dc� gAh`� VcY� WZ]VkAdg� bZigAXh
� K]ZhZ� gZVa)iAbZ� bdcAidgAc?� XVeVWAaAiAZh� ?AkZ� djg�
bVcV?ZbZci�AchA?]i�Acid�i]Z�XgZYAi�igZcYh�d[�djg�edgi[daAd�dc�V�XdchjbZg)Wn)XdchjbZg�WVhAh(�VaadlAc?�jh�
id�AYZciA[n�ediZciAVa�[gVjY�hAijViAdch�VcY�bAiA?ViZ�Vcn�VhhdXAViZY�adhhZh(�Vh�lZaa�Vh�id�dWiVAc�AchA?]ih�Acid�
]dl� id� deiAbAoZ� i]Z� egd[AiVWAaAin� VcY� aA[Z� XnXaZ� d[� ZVX]� VXXdjci
� �K]Z�bdYZa� jiAaAoZh� YViV� egdegAZiVgn� id�
:VeAiVa�9Vc`
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Cda�6dbX]Tbb�GcaPcTVh

IZ?jaViAdch(�iZX]cdad?n�VcY�XdbeZiAiAdc�]VkZ�[jcYVbZciVaan�AbeVXiZY�i]Z�ZXdcdbAXh�d[�i]Z�WVc`Ac?�
hZXidg
� NZ� WZaAZkZ� i]Vi� Wn� jhAc?� iZX]cdad?n)ZcVWaZY� higViZ?AZh� VcY� VYkAXZ)WVhZY� hdajiAdch(� lZ� XVc�
YZaAkZg� ViigVXiAkZ� h]VgZ]daYZg� gZijgch� Ac� ZmXZhh� d[� djg� Xdhi� d[� XVeAiVa
� �NZ� ]VkZ� VYdeiZY� i]Z� [daadlAc?�
higViZ?AZh� i]Vi� lZ� WZaAZkZ� lAaa� XdciAcjZ� id� YgAkZ� ?gdli]� l]AaZ� bVAciVAcAc?� XdchAhiZci� egd[AiVWAaAin� VcY�
Zc]VcXAc?�h]VgZ]daYZg�kVajZ6

�A*E4AM� .MAHEPH�  #4E"A�! NA#� NJ*POEJIN� OD O� #ME4A� JMC IE"� *J I�  I#� "JMA� #A.JNEO� CMJROD� REOD�
"JMMAN.JI#EIC�IAO�EIOAMANO�H MCEI

v JZgkZ�Vh�[AcVcXAVa�eVgicZgh�id�djg�XjhidbZgh(�]ZaeAc?�i]Zb�id�?gdl�i]ZAg�WjhAcZhhZh�i]gdj?]�
VYkAXZ)WVhZY�[AcVcXAVa�hdajiAdch7

v �cYZVkdg� id� egdkAYZ� XdbegZ]ZchAkZ� adVc� VcY� YZedhAi� hdajiAdch� id� djg� XjhidbZgh� i]Vi� VgZ�
iVAadgZY�id�i]ZAg�cZZYh(�VcY�aZkZgV?Z�YViV(�VcVaniAXh(�VcY�[AcVcXAVa�iZX]cdad?n�id�AbegdkZ�i]Z�
XjhidbZg�ZmeZgAZcXZ7

v JXVaZ� djg� XdchjbZg� [ZZ)WVhZY� eaVi[dgbh� Wn� AckZhiAc?� Ac� [AciZX]� XVeVWAaAiAZh� VcY� YA?AiVa�
bVg`ZiAc?� id� YZaAkZg� ]A?]� AbeVXi� egdYjXih� VcY� hZgkAXZh� VcY� YA[[ZgZciAViZY� XjhidbZg�
ZmeZgAZcXZ7

v :VeAiVaAoZ�dc�bVg`Zi�YAhadXViAdc�[gdb�gZXZci�Ac)bVg`Zi�VXfjAhAiAdch�id�XdciAcjZ�id�ViigVXi�ide�
hVaZh�iVaZci(�VcY�VXfjAgZ�cZl�XdbbZgXAVa�WVc`Ac?�gZaViAdch]Aeh�[gdb�adXVa�XdbeZiAidgh7�VcY

v JZaZXiAkZan�VYY�WVc`Ac?�XZciZgh�l]ZgZ�hVaZh�iZVbh�]VkZ�VagZVYn�egdkZY�Vc�VWAaAin�id�XVeijgZ�
bVg`Zi�h]VgZ�VcY�aZkZgV?Z�XjhidbZg�gZaViAdch]Aeh


�A4AM CA� OA"DIJ*JCT� OJ� EH.MJ4A� ODA� "PNOJHAM� AS.AMEAI"A�  I#� *JT *OT�  I#� #A*E4AM� J.AM OEJI *�
ABBE"EAI"EAN

v LhZ�hdajiAdc�higjXijgAc?�VcY�XjhidbAoZY�iZX]cdad?n�AbeaZbZciViAdc�Vh�YA[[ZgZciAVidgh�id�VYY�
kVajZ� id� XaAZcih� lAi]� XdbeaZm� cZZYh� VcY� Zc]VcXZ� djg� gZaViAdch]Aeh� lAi]Ac� djg� ZmAhiAc?�
XjhidbZg�WVhZ7

v ;Zeadn�iZX]cdad?AZh�i]Vi�WZiiZg�hjeedgi�djg�aZcYAc?�VhhdXAViZh�VcY�hAbeaA[n�djg�egdXZhhZh7

v DVmAbAoZ� i]Z�ediZciAVa�d[�lZW)WVhZY�VcY�bdWAaZ�WVc`Ac?�VeeaAXViAdch� id�YgAkZ�XdgZ� [jcYAc?�
l]AaZ�bVAciVAcAc?�djg�WgVcX])aAiZ�WjhAcZhh�bdYZa7�VcY�

v �c]VcXZ� Xgdhh)hZaaAc?� XVeVWAaAiAZh� Vbdc?� djg� FeZcJ`nw(� :VeAiVa� 9Vc`� "dbZ� CdVch� VcY�
:dbbZgXAVa�9Vc`Ac?�YAkAhAdc�XjhidbZgh


3I"MA NA� N" *A� EI� JPM� "JINPHAM� BAA�! NA#� .* OBJMHN� ODMJPCD� #A*E4AMT� JB� DECD� 4 *PA� .MJ#P"ON�  I#�
NAM4E"AN

v LiAaAoZ�djg�XjhidbZg�VXfjAhAiAdc�hnhiZb(�8edaad(�VcY� aZkZgV?Z�djg� AckZhibZci� Ac�V�cZl�XdgZ�
egdXZhhAc?� hnhiZb(� id?Zi]Zg�lAi]� djg� ZmeZgiAhZ� Ac� YViV(� VcVaniAXh� VcY�bVg`ZiAc?(� id� YZaAkZg�
cZl�egdYjXih�VcY�hZgkAXZh�VcY�?gdl�djg�hZXjgZY�XgZYAi�XVgY�WjhAcZhh7

v IZiVAc� FeZcJ`nw� XjhidbZgh� i]Vi� t?gVYjViZu� [gdb� djg� hZXjgZY� XgZYAi� egdYjXi� i]gdj?]� i]Z�
aAbAiZY�jhZ�d[�eVgiAVaan�VcY�[jaan�jchZXjgZY�XgZYAi�egdYjXih7�VcY

v �meVcY�djg�ejgX]VhZ)dgAZciZY�bdgi?V?Z� adVc�hVaZh�Wdi]� Ac)bVg`Zi�VcY� Ac�VY_VXZci�bVg`Zih�
i]gdj?]�i]Z�]AgAc?�d[�fjVaA[AZY�bdgi?V?Z�dgA?AcVidgh�VcY�XdciAcjZ�id�AbegdkZ�dc�djg�YAgZXi�id�
XdchjbZg�bVg`ZiAc?�X]VccZah
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�PMNPA� "LPENEOEJIN�J..JMOPIENOE" **T

v JZZ`� higViZ?AX� VXfjAhAiAdch� Ac� i]Z�NVh]Ac?idc(�;
:
(� 9VaiAbdgZ(�DVgnaVcY(� VcY� hjggdjcYAc?�
bZigdedaAiVc�VgZVh7

v �kVajViZ� heZXAVain� [AcVcXZ� XdbeVcn� deedgijcAiAZh� l]ZgZ� lZ� XVc� VYY� kVajZ� i]gdj?]�
AcXgZVhAc?�AciZgZhi�VcY�[ZZ�AcXdbZ�VcY�aZkZgV?Ac?�djg�bVcV?ZbZcish�ZmeZgiAhZ�VcY�ZmAhiAc?�
higViZ?AX�VhhZih7�VcY

v LhZ� djg� bVcV?ZbZcish� VcY� 9dVgYsh� ZmeZgiAhZ� id� higjXijgZ� igVchVXiAdch� i]Vi� bAcAbAoZ� i]Z�
AciZ?gViAdc�VcY�ZmZXjiAdc�gAh`�[dg�i]Z�9Vc`


GdbcPX]PQX[Xch

NZ� VheAgZ� id� WZ� i]Z� bdhi� kVajZY� VcY� igjhiZY� XdbbjcAin� WVc`� lAi]Ac� i]Z� bVg`Zih� lZ� hZgkZ
� NZ�
jcYZghiVcY�djg�dWaA?ViAdc�id�Wdi]�djg�h]VgZ]daYZgh�VcY�i]Z�XdbbjcAiAZh�lZ�hZgkZ�))�id�WZ�Vc�AchiAijiAdc�
i]Vi� VX]AZkZh� hjeZgAdg� [AcVcXAVa� eZg[dgbVcXZ(� l]AaZ� XdcigAWjiAc?� id� hdXAZin� i]gdj?]� i]Z� YZaAkZgn� id� djg�
XjhidbZgh�d[�hZgkAXZh�i]Vi�ZcaVg?Z�VXXZhh(�ZfjAin�VcY�deedgijcAin


NZ�[dXjh�djg�ZckAgdcbZciVa(�hdXAVa(�VcY�?dkZgcVcXZ�%t�J!u&�Z[[dgih�dc�AhhjZh�i]Vi�VgZ�AbedgiVci�id�
djg� WjhAcZhh� VcY� id� djg� `Zn� hiV`Z]daYZgh
� Fjg� bAhhAdc� Ah� id� hjeedgi� WjhAcZhhZh(� ]Zae� eZdeaZ� VcY�
higZc?i]Zc�XdbbjcAiAZh(�Vh�lZaa�Vh�id�?gdl�djg�deZgViAdch�VcY�gZkZcjZ
��hhZciAVa�id�i]Ah�bAhhAdc�Ah�djg�
XdbbAibZci�id�egdkAYZ�adc?)iZgb(�hjhiVAcVWaZ�[AcVcXAVa�VcY�hdXAVa�kVajZ�id�djg�hiV`Z]daYZgh(�AcXajYAc?�i]Z�
XdbbjcAiAZh�lZ�hZgkZ(�djg�h]VgZ]daYZgh�VcY�djg�ZbeadnZZh
�

9?B[AhTTb�P]S��d?P]�7PBXcP[�FTbAdaRTb

8i�;ZXZbWZg�/-(�.,./(�lZ�ZbeadnZY�.55�eZghdch(�d[�l]AX]�.33�lZgZ�ZbeadnZY�dc�V�[jaa)iAbZ�WVhAh
�
EdcZ�d[�djg�ZbeadnZZh�VgZ� gZegZhZciZY�Wn�Vcn�XdaaZXiAkZ�WVg?VAcAc?�jcAi�dg�VgZ�V�eVgin� id�V�XdaaZXiAkZ�
WVg?VAcAc?�V?gZZbZci
�NZ�WZaAZkZ�i]Z�gZaViAdch]Ae�lAi]�djg�ZbeadnZZh�id�WZ�ZmXZaaZci�VcY�lZ�]VkZ�WZZc�
cVbZY�V�9Zhi�9Vc`�id�Ndg`� dg�Wn�8bZgAXVc�9Vc`Zg�[dg�[djg�d[�i]Z�eVhi�[AkZ�nZVgh
��Fjg�VWAaAin�id�ViigVXi�
VcY� gZiVAc� ZbeadnZZh� Ah� V� `Zn� id� djg� hjXXZhh
� NZ� d[[Zg� V� XdbeZiAiAkZ� idiVa� gZlVgYh� egd?gVb� id� djg�
ZbeadnZZh(� [aZmAWaZ� ldg`� VggVc?ZbZcih(� VcY� bdcAidg� i]Z� XdbeZiAiAkZcZhh� d[� djg� XdbeZchViAdc� VcY�
WZcZ[Aih�egd?gVbh�Ac�djg�kVgAdjh�bVg`Zi�VgZVh


K]Z�:dbeVcn�egAYZh�AihZa[�dc�WZAc?�V�kVajZh)YgAkZc�dg?VcAoViAdc(�l]ZgZ�ZbeadnZZh�VgZ�ZbedlZgZY�
id�h]VgZ�#YZVh�i]Vi�`ZZe�i]Z�dg?VcAoViAdc�dc�igVX`
�Fjg�XdbeVcn�XdgZ�kVajZh�?jAYZ�ZVX]�iZVb�bZbWZg�
id6

v 8Xi�Vh�Vc�FlcZg

v GgVXiAXZ�9VaVcXZY�IAh`�DVcV?ZbZci

v :]VaaZc?Z�i]Z�Edgb

v CZkZgV?Z�i]Z�KZVb

NZ�WZaAZkZ�i]Vi�i]ZhZ�kVajZh�ZcVWaZ�djg�hjXXZhh�lAi]�djg�XjhidbZgh�VcY�]VkZ�]ZaeZY�jh�WjAaY�V�[jc(�
kAWgVci�VcY�VXXdjciVWAaAin�YgAkZc�XjaijgZ
� #c�VYYAiAdc(�lZ�VgZ� XdbbAiiZY� id�YZkZadeAc?�djg� hiV[[� i]gdj?]�
AciZgcVa+ZmiZgcVa�igVAcAc?�egd?gVbh(�AcXajYAc?�i]gdj?]�jhZ�d[�dcaAcZ�igVAcAc?�gZhdjgXZh�VcY�Wn�V[[dgYAc?�Vaa�
aZkZah�d[�aZVYZgh]Ae�lAi]Ac�i]Z�dg?VcAoViAdc�id�eVgiAXAeViZ�Ac�aZVYZgh]Ae�YZkZadebZci�egd?gVbh
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5ePX[PQ[T� ]UAa?PcXA]

K]Z�:dbeVcn�egdkAYZh�VXXZhh�id�Aih�J�:�[AaAc?h�i]gdj?]�Aih�lZWhAiZ�Vi�lll
XVeAiVaWVc`bY
Xdb
�8[iZg�
VXXZhhAc?� i]Z� lZWhAiZ(� i]Z� [AaAc?h� VgZ� VkVAaVWaZ� jedc� hZaZXiAc?� t#ckZhidg� IZaViAdch
u� IZedgih� VkVAaVWaZ�
AcXajYZ�i]Z�8ccjVa�IZedgi�dc� dgb�-,)B(�HjVgiZgan�IZedgih�dc� dgb�-,)H(�:jggZci�IZedgih�dc� dgb�4)B(�
VcY�Vaa�VbZcYbZcih�id�i]dhZ�gZedgih�Vh�hddc�Vh�gZVhdcVWan�egVXiAXVWaZ�V[iZg�i]Z�gZedgih�VgZ�ZaZXigdcAXVaan�
[AaZY�lAi]�dg�[jgcAh]ZY�id�i]Z�J�:
� jgi]Zg(�i]Z�J�:�bVAciVAch�Vc�AciZgcZi�hAiZ�i]Vi�XdciVAch�gZedgih(�egdmn�
VcY�Ac[dgbViAdc�hiViZbZcih(�VcY�di]Zg�Ac[dgbViAdc�gZ?VgYAc?�AhhjZgh�i]Vi�[AaZ�ZaZXigdcAXVaan�lAi]�i]Z�J�:�Vi�
lll
hZX
?dk
�K]Z� Ac[dgbViAdc�dc(�dg�VXXZhhAWaZ� i]gdj?](�djg�lZWhAiZ�dg�Vcn�di]Zg�lZWhAiZ�XAiZY� Ac� i]Ah�
8ccjVa�IZedgi�dc� dgb�-,)B�Ah�cdi�eVgi�d[(�dg�AcXdgedgViZY�Wn�gZ[ZgZcXZ�Acid(�i]Ah�8ccjVa�IZedgi�dc� dgb�
-,)B�VcY�h]djaY�cdi�WZ�gZaAZY�jedc�Ac�YZiZgbAcAc?�l]Zi]Zg�id�bV`Z�Vc�AckZhibZci�YZXAhAdc


GID9FJ G CB�5B8�F9�I#5H CB

�T]TaP[

NZ� VgZ� ZmiZchAkZan� gZ?jaViZY� jcYZg� Wdi]� [ZYZgVa� VcY� hiViZ� aVl
� K]ZhZ� aVlh� gZhigAXi� eZgbAhhAWaZ�
VXiAkAiAZh�VcY�AckZhibZcih�VcY�gZfjAgZ�XdbeaAVcXZ�lAi]�kVgAdjh�XdchjbZg�egdiZXiAdc�egdkAhAdch�VeeaAXVWaZ�
id� aZcYAc?(�YZedhAi(�Wgd`ZgV?Z�VcY� [AYjXAVgn�VXiAkAiAZh
�K]Zn�Vahd� AbedhZ�XVeAiVa�VYZfjVXn�gZfjAgZbZcih�
VcY�XdcYAiAdch�dc�V�WVc`�]daYAc?�XdbeVcnsh�%t9":u&�VWAaAin�id�gZejgX]VhZ�hidX`�dg�id�gZXZAkZ�YAkAYZcYh�
[gdb�Aih�hjWhAYAVgn�WVc`h
��NZ�VgZ�hjW_ZXi�id�XdbegZ]ZchAkZ�ZmVbAcViAdc�VcY�hjeZgkAhAdc�Wn�i]Z�9dVgY�d[�
!dkZgcdgh� d[� i]Z�  ZYZgVa� IZhZgkZ� %t ZYZgVa� IZhZgkZu&(� VcY� i]Z� 9Vc`� Ah� hjW_ZXi� id� XdbegZ]ZchAkZ�
ZmVbAcViAdc�VcY�hjeZgkAhAdc�Wn�i]Z�F[[AXZ�d[�i]Z�:dbeigdaaZg�d[�i]Z�:jggZcXn�%tF::u&
�NZ�VgZ�gZfjAgZY�id�
[AaZ�lAi]�i]Z� ZYZgVa�IZhZgkZ�fjVgiZgan�VcY�VccjVa�gZedgih�VcY�hjX]�VYYAiAdcVa�Ac[dgbViAdc�Vh�i]Z� ZYZgVa�
IZhZgkZ� bVn� gZfjAgZ� ejghjVci� id� i]Z� 9Vc`� "daYAc?� :dbeVcn�8Xi� d[� -512� %t9":�8Xiu&
� K]Z�  ZYZgVa�
IZhZgkZ�bVn�XdcYjXi�ZmVbAcViAdch�d[�9":h�VcY�i]ZAg�hjWhAYAVgAZh
�K]Z�9Vc`sh�YZedhAih�VgZ�AchjgZY�Wn�
i]Z� ;#:(�i]gdj?]�i]Z�;ZedhAi�#chjgVcXZ� jcY�%t;# u&
�8h�V�gZhjai�d[�i]Ah�YZedhAi�AchjgVcXZ�[jcXiAdc(�i]Z�
 ;#:�Vahd�]Vh�XZgiVAc�hjeZgkAhdgn�Vji]dgAin�VcY�edlZgh�dkZg�i]Z�9Vc`�Vh�lZaa�Vh�Vaa�di]Zg� ;#:�AchjgZY�
AchiAijiAdch
� K]Z� :dbeVcnsh� VcY� i]Z� 9Vc`sh� gZ?jaVidgh� ?ZcZgVaan� ]VkZ� WgdVY� YAhXgZiAdc� id� AbedhZ�
gZhigAXiAdch� VcY� aAbAiViAdch� dc� djg� deZgViAdch
� 9Vc`� gZ?jaViAdc� Ah� AciZcYZY� id� egdiZXi� YZedhAidgh� VcY�
XdchjbZgh�VcY�cdi�h]VgZ]daYZgh
�K]Ah�hjeZgkAhdgn�[gVbZldg`�XdjaY�bViZgAVaan�VcY�VYkZghZan�AbeVXi�i]Z�
XdcYjXi�VcY�egd[AiVWAaAin�d[�djg�VXiAkAiAZh


Kd�i]Z�ZmiZci�i]Vi�i]Z�[daadlAc?�Ac[dgbViAdc�YZhXgAWZh�hiVijidgn�VcY�gZ?jaVidgn�egdkAhAdch(�Ai�Ah�fjVaA[AZY�
Ac�Aih�ZciAgZin�Wn�gZ[ZgZcXZ�id�i]Z�iZmi�d[�i]Z�VeeaAXVWaZ�hiVijidgn�VcY�gZ?jaVidgn�egdkAhAdch
�CZ?AhaViAkZ�VcY�
gZ?jaVidgn� AcAiAViAkZh(� l]AX]� cZXZhhVgAan� AbeVXi� i]Z� gZ?jaViAdc� d[� i]Z� [AcVcXAVa� hZgkAXZh� AcYjhign(� VgZ�
AcigdYjXZY�[gdb�iAbZ�id�iAbZ
��NZ�XVccdi�egZYAXi�l]Zi]Zg�dg�l]Zc�ediZciAVa�aZ?AhaViAdc�dg�cZl�gZ?jaViAdch�
lAaa� WZ� ZcVXiZY(� VcY� A[� ZcVXiZY(� i]Z� Z[[ZXi� i]Vi� cZl� aZ?AhaViAdc� dg� Vcn� AbeaZbZciZY� gZ?jaViAdch� VcY�
hjeZgkAhdgn�edaAXAZh�ldjaY�]VkZ�dc�djg�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch
�K]Z�;dYY) gVc`�NVaa�
JigZZi� IZ[dgb� VcY� :dchjbZg� GgdiZXiAdc� 8Xi� %i]Z� t;dYY) gVc`� 8Xiu&(� Wn� lVn� d[� ZmVbeaZ(� XdciVAch� V�
XdbegZ]ZchAkZ�hZi�d[�egdkAhAdch�YZhA?cZY� id�?dkZgc� i]Z�egVXiAXZh�VcY�dkZghA?]i�d[� [AcVcXAVa� AchiAijiAdch�
VcY� di]Zg� eVgiAXAeVcih� Ac� i]Z� [AcVcXAVa� bVg`Zih
� K]Z� ;dYY) gVc`� 8Xi� bVYZ� ZmiZchAkZ� X]Vc?Zh� Ac� i]Z�
gZ?jaViAdc�d[�[AcVcXAVa�AchiAijiAdch�VcY�i]ZAg�]daYAc?�XdbeVcAZh
�JdbZ�d[�i]Z�X]Vc?Zh�Wgdj?]i�VWdji�Wn�i]Z�
;dYY) gVc`�8Xi�lZgZ�bdYA[AZY�Wn�i]Z��XdcdbAX�!gdli](�IZ?jaVidgn�IZaAZ[(�VcY�:dchjbZg�GgdiZXiAdc�8Xi�
d[� .,-4� %i]Z� tIZ?jaVidgn� IZaAZ[� 8Xiu&(� hA?cZY� Acid� aVl� dc� DVn� .0(� .,-4
� K]Z� ;dYY) gVc`� 8Xi� ]Vh�
AcXgZVhZY�i]Z�gZ?jaVidgn�WjgYZc�VcY�XdbeaAVcXZ�Xdhih�WdgcZ�Wn�i]Z�:dbeVcn
�K]Z�;dYY) gVc`�8Xi�Vahd�
bdYA[AZY� i]Z� hiVcYVgY� Wn� l]AX]� hiViZ� XdchjbZg� [AcVcXAVa� aVlh� bVn� WZ� VeeaAZY� id� cViAdcVa� WVc`Ac?�
VhhdXAViAdch(�hjX]�Vh�i]Z�9Vc`
�K]Z�VeeaAXViAdc�d[�i]Vi�hiVcYVgY�Wn�hiViZ�gZ?jaVidgh�VcY�i]Z�Xdjgih�bVn�
XVjhZ�i]Z�9Vc`sh�XdbeaAVcXZ�WjgYZc�VcY�Xdhih�id�AcXgZVhZ
�DdgZdkZg(�WVc`�gZ?jaVidgn�V?ZcXAZh�VeeZVg�
id� WZ� AcXgZVhAc?an� V??gZhhAkZ� Ac� gZhedcYAc?� id� XdcXZgch� VcY� igZcYh� AYZciA[AZY� Ac� ZmVbAcViAdch(� l]AX]�
XdjaY�gZhjai� Ac�]A?]Zg�[gZfjZcXn�AcAiAViAdc�d[�Zc[dgXZbZci�VXiAdch�V?VAchi�[AcVcXAVa� AchiAijiAdch�id�VYYgZhh�
XgZYAi� fjVaAin(� aAfjAYAin(� gAh`�bVcV?ZbZci� VcY� XVeAiVa� VYZfjVXn(� Vh�lZaa� Vh� di]Zg� hV[Zin� VcY� hdjcYcZhh�
XdcXZgch


-,
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NZ�VgZ�gZ?AhiZgZY�Vh�V�9":�jcYZg�i]Z�9":�8Xi�VcY�VgZ�hjW_ZXi�id�gZ?jaViAdc�VcY�hjeZgkAhAdc�Wn�i]Z�
 ZYZgVa�IZhZgkZ
��K]Z�9":�8Xi�gZfjAgZh�jh�id�hZXjgZ�i]Z�egAdg�VeegdkVa�d[�i]Z� ZYZgVa�IZhZgkZ�WZ[dgZ�lZ�
dlc�dg�Xdcigda(�YAgZXian�dg�AcYAgZXian(�bdgZ�i]Vc�1"�d[�i]Z�kdiAc?�h]VgZh�dg�hjWhiVciAVaan�Vaa�d[�i]Z�VhhZih�d[�
Vcn�WVc`�dg�i]gA[i(�dg�bZg?Z�dg�XdchdaAYViZ�lAi]�Vcdi]Zg�WVc`�dg�i]gA[i�]daYAc?�XdbeVcn
�� jgi]Zg(�jcYZg�i]Z�
9":�8Xi(� djg� VXiAkAiAZh� VcY� i]dhZ� d[� Vcn� cdcWVc`� hjWhAYAVgn� VgZ� aAbAiZY� id6� %A&� i]dhZ� VXiAkAiAZh� i]Vi� i]Z�
 ZYZgVa�IZhZgkZ�YZiZgbAcZh�id�WZ�hd�XadhZan�gZaViZY�id�WVc`Ac?�Vh�id�WZ�V�egdeZg�AcXAYZci�i]ZgZid(�VcY�%AA&�
AckZhibZcih� Ac� XdbeVcAZh� cdi� Zc?V?ZY� Ac� VXiAkAiAZh� XadhZan� gZaViZY� id� WVc`Ac?(� hjW_ZXi� id� fjVciAiViAkZ�
aAbAiViAdch� dc� i]Z� kVajZ� d[� hjX]� AckZhibZcih
� GgAdg� VeegdkVa� d[� i]Z�  ZYZgVa� IZhZgkZ� bVn� WZ� gZfjAgZY�
WZ[dgZ�Zc?V?Ac?� Ac�XZgiVAc�VXiAkAiAZh
� #c�bV`Ac?�hjX]�YZiZgbAcViAdch(� i]Z� ZYZgVa�IZhZgkZ� Ah�gZfjAgZY�id�
lZA?]�i]Z�ZmeZXiZY�WZcZ[Aih�id�i]Z�ejWaAX(�hjX]�Vh�?gZViZg�XdckZcAZcXZ(�AcXgZVhZY�XdbeZiAiAdc�VcY�?VAch�
Ac�Z[[AXAZcXn(�V?VAchi�i]Z�edhhAWaZ�VYkZghZ�Z[[ZXih(�hjX]�Vh�jcYjZ�XdcXZcigViAdc�d[�gZhdjgXZh(�YZXgZVhZY�
dg�jc[VAg�XdbeZiAiAdc(�Xdc[aAXih�d[�AciZgZhi�VcY�jchdjcY�WVc`Ac?�egVXiAXZh
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K]Z�deZgViAdch�VcY�AckZhibZcih�d[�djg�9Vc`�VgZ�hjW_ZXi�id�i]Z�hjeZgkAhAdc(�ZmVbAcViAdc�VcY�gZedgiAc?�
gZfjAgZbZcih�d[� i]Z�EViAdcVa�9Vc`�8Xi�VcY�i]Z�gZ?jaViAdch�d[� i]Z�F::�Vh�lZaa�Vh�di]Zg� [ZYZgVa�WVc`Ac?�
hiVijiZh� VcY� gZ?jaViAdch(� AcXajYAc?� lAi]� gZheZXi� id� i]Z� aZkZa� d[� gZhZgkZh� i]Vi� djg� 9Vc`� bjhi� bVAciVAc�
V?VAchi�YZedhAih(� gZhigAXiAdch�dc� i]Z� ineZh(�Vbdjci(�VcY� iZgbh�VcY�XdcYAiAdch�d[� adVch� Ai�bVn�dgA?AcViZ(�
VcY�aAbAih�dc�i]Z�ineZh�d[�di]Zg�VXiAkAiAZh�Ac�l]AX]�djg�9Vc`�bVn�Zc?V?Z�VcY�i]Z�AckZhibZcih�i]Vi�Ai�bVn�
bV`Z
�K]Z�F::�Vahd�]Vh� i]Z�edlZg� id�egZkZci� i]Z�XdciAcjVcXZ�dg�YZkZadebZci�d[�jchV[Z�dg�jchdjcY�
WVc`Ac?�egVXiAXZh�VcY�di]Zg�kAdaViAdch�d[�aVl
�9ZXVjhZ�djg�9Vc`sh�YZedhAih�VgZ�AchjgZY�Wn�i]Z� ;#:�id�i]Z�
bVmAbjb�ZmiZci�egdkAYZY�Wn�aVl(�Ai�Ah�Vahd�hjW_ZXi�id�XZgiVAc� ;#:�gZ?jaViAdch(�VcY�i]Z� ;#:�]Vh�WVX`je�
ZmVbAcViAdc�Vji]dgAin�VcY�hdbZ�Zc[dgXZbZci�edlZgh�dkZg�djg�9Vc`
�#[(�Vh�V�gZhjai�d[�Vc�ZmVbAcViAdc�d[�
djg�9Vc`(� i]Z� gZ?jaVidgh� h]djaY� YZiZgbAcZ� i]Vi� i]Z� [AcVcXAVa� XdcYAiAdc(� XVeAiVa� gZhdjgXZh(� VhhZi� fjVaAin(�
ZVgcAc?h�egdheZXih(�bVcV?ZbZci(�aAfjAYAin�dg�di]Zg�VheZXih�d[�i]Z�9Vc`sh�deZgViAdch�VgZ�jchViAh[VXidgn�dg�
i]Vi�i]Z�9Vc`�dg�djg�bVcV?ZbZci�Ah�kAdaViAc?�dg�]Vh�kAdaViZY�Vcn�aVl�dg�gZ?jaViAdc(�kVgAdjh�gZbZYAZh�VgZ�
VkVAaVWaZ� id� i]Z� gZ?jaVidgh
� JjX]� gZbZYAZh� AcXajYZ� i]Z� edlZg� id� Zc_dAc� jchV[Z� dg� jchdjcY� egVXiAXZh(�
gZfjAgZ� V[[AgbViAkZ� VXiAdc� id� XdggZXi� Vcn� XdcYAiAdch� gZhjaiAc?� [gdb� Vcn� kAdaViAdc� dg� egVXiAXZ(� AhhjZ� Vc�
VYbAcAhigViAkZ�dgYZg� i]Vi�XVc�WZ� _jYAXAVaan�Zc[dgXZY(�YAgZXi�Vc� AcXgZVhZ� Ac�XVeAiVa(� gZhigAXi�?gdli](�VhhZhh�
XAkAa�bdcZiVgn�eZcVaiAZh�VcY�gZbdkZ�d[[AXZgh�VcY�YAgZXidgh
�K]Z�gZ?jaVidgh�Vahd�bVn�gZfjZhi�i]Z� ;#:�id�
iZgbAcViZ�i]Z�9Vc`sh�YZedhAi�AchjgVcXZ
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9Vc`� ]daYAc?� XdbeVcAZh� VcY� WVc`h� VgZ� hjW_ZXi� id� kVgAdjh� gZ?jaVidgn� XVeAiVa� gZfjAgZbZcih�
VYbAcAhiZgZY� Wn� hiViZ� VcY� [ZYZgVa� V?ZcXAZh
� JZZ� tGVgi� ##(� #iZb� 4
�  AcVcXAVa� JiViZbZcih� VcY�
JjeeaZbZciVgn� ;ViV� )� EdiZh� id� :dchdaAYViZY�  AcVcXAVa� JiViZbZcih� )� EdiZ� -0(� :VeAiVa� JiVcYVgYhu� [dg�
VYYAiAdcVa� gZ?jaVidgn� XVeAiVa� Ac[dgbViAdc(� AcXajYAc?� i]Z� 9Vc`sh� VcY� :dbeVcnsh� CZkZgV?Z� IViAd� Vh� d[�
;ZXZbWZg�/-(�.,./
�
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K]Z�:I8�gZfjAgZh�i]Z�[ZYZgVa�WVc`Ac?�gZ?jaVidgn�V?ZcXAZh�id�VhhZhh�Vaa�[AcVcXAVa�AchiAijiAdch�i]Vi�i]Zn�
gZ?jaViZ� id� YZiZgbAcZ�l]Zi]Zg� i]ZhZ� AchiAijiAdch� VgZ�bZZiAc?� i]Z� XgZYAi� cZZYh� d[� i]Z� XdbbjcAiAZh� i]Zn�
hZgkZ(� AcXajYAc?� i]ZAg� VhhZhhbZci� VgZV%h&� %Vh� ZhiVWaAh]ZY� [dg� i]ZhZ� ejgedhZh� Ac� VXXdgYVcXZ� lAi]�
VeeaAXVWaZ� gZ?jaViAdch� WVhZY� egAcXAeVaan� dc� i]Z� adXViAdc� d[� WgVcX]� d[[AXZh&
� #c� VYYAiAdc� id� hjWhiVciAVa�
eZcVaiAZh�VcY�XdggZXiAkZ�bZVhjgZh� i]Vi�bVn�WZ� gZfjAgZY� [dg�V� kAdaViAdc�d[� XZgiVAc� [VAg� aZcYAc?� aVlh(� i]Z�
[ZYZgVa�WVc`Ac?�V?ZcXAZh�bVn�iV`Z�XdbeaAVcXZ�lAi]�hjX]�aVlh�VcY�:I8�Acid�VXXdjci�l]Zc�gZ?jaViAc?�VcY�
hjeZgkAhAc?� di]Zg� VXiAkAiAZh
� LcYZg� i]Z� :I8(� AchiAijiAdch� VgZ� VhhA?cZY� V� gViAc?� d[� tdjihiVcYAc?(u�
thViAh[VXidgn(u� tcZZYh� id� AbegdkZ(u� dg� tjchViAh[VXidgn
u� � 8� gViAc?� i]Vi� Ah� aZhh� i]Vc� thViAh[VXidgnu� bVn�
hjWhiVciAVaan� Ac]AWAi� i]Z� 9Vc`sh� deedgijcAiAZh� [dg� [jijgZ� ?gdli]
� 8c� AchiAijiAdcsh� gZXdgY� Ac� bZZiAc?� i]Z�

--



gZfjAgZbZcih� d[� i]Z� :I8� Ah� WVhZY� dc� V� eZg[dgbVcXZ)WVhZY� ZkVajViAdc� hnhiZb(� VcY� Ah� bVYZ� ejWaAXan�
VkVAaVWaZ�VcY� Ah� iV`Zc� Acid�XdchAYZgViAdc� Ac�ZkVajViAc?�Vcn�VeeaAXViAdch� Ai� [AaZh�lAi]� [ZYZgVa� gZ?jaVidgh� id�
Zc?V?Z� Ac� XZgiVAc� VXiAkAiAZh(� AcXajYAc?� VeegdkVa� d[� V� WgVcX]� dg� di]Zg� YZedhAi� [VXAaAin(� bZg?Zgh� VcY�
VXfjAhAiAdch(� d[[AXZ� gZadXViAdch(� VcY� ZmeVchAdch� Acid� cdc)WVc`Ac?� VXiAkAiAZh
� Fjg� 9Vc`� gZXZAkZY� Vc�
tdjihiVcYAc?u�gViAc?�Ac�Aih�bdhi�gZXZci�:I8�ZkVajViAdc�l]AX]�lVh�Ac�.,.-


#c�FXidWZg�.,./(�i]Z�F::(�id?Zi]Zg�lAi]�i]Z� I9�VcY� ;#:(�AhhjZY�V�_dAci�[AcVa�gjaZ�id�bdYZgcAoZ�i]Z�
:I8� gZ?jaVidgn� [gVbZldg`
�K]Z� [AcVa� gjaZ� Ah� AciZcYZY(� Vbdc?� di]Zg� i]Ac?h(� id� VYVei� id� X]Vc?Zh� Ac� i]Z�
WVc`Ac?� AcYjhign(� AcXajYAc?� i]Z� ZmeVcYZY� gdaZ� d[�bdWAaZ� VcY� dcaAcZ� WVc`Ac?(� VcY� id� iVAadg� eZg[dgbVcXZ�
hiVcYVgYh�id�VXXdjci�[dg�YA[[ZgZcXZh�Ac�WVc`�hAoZ�VcY�WjhAcZhh�bdYZah
�K]Z�[AcVa�gjaZ�AcigdYjXZh�cZl�iZhih�
jcYZg�l]AX]�i]Z�eZg[dgbVcXZ�d[�WVc`h�lAi]�dkZg��.�WAaaAdc�Ac�VhhZih�lAaa�WZ�VhhZhhZY
�K]Z�cZl�gjaZ�Vahd�
AcXajYZh�YViV�XdaaZXiAdc�VcY�gZedgiAc?�gZfjAgZbZcih(�hdbZ�d[�l]AX]�VgZ�VeeaAXVWaZ�dcan�id�WVc`h�lAi]�dkZg�
�-,�WAaaAdc�Ac�VhhZih
�Ddhi�egdkAhAdch�d[�i]Z�[AcVa�gjaZ�lAaa�WZXdbZ�Z[[ZXiAkZ�dc�AVcjVgn�-(�.,.2(�VcY�i]Z�
YViV�gZedgiAc?�gZfjAgZbZcih�lAaa�WZXdbZ�Z[[ZXiAkZ�dc�AVcjVgn�-(�.,.3
�
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K]Z�9Vc`�Ah�hjW_ZXi�id�i]Z�9Vc`�JZXgZXn�8Xi�VcY�i]Z�LcAiAc?�VcY�JigZc?i]ZcAc?�8bZgAXV�Wn�GgdkAYAc?�
8eegdegAViZ�Kddah�IZfjAgZY� id� #ciZgXZei� VcY�FWhigjXi�KZggdgAhb�8Xi� d[� .,,-� %i]Z� tLJ8�G8KI#FK�8Xiu&
�
K]ZhZ� hiVijiZh� VcY� gZaViZY� gjaZh� VcY� gZ?jaViAdch� AbedhZ� gZfjAgZbZcih� VcY� aAbAiViAdch� dc� heZXA[AZY�
[AcVcXAVa�igVchVXiAdch�VcY�VXXdjcih�VcY�di]Zg�gZaViAdch]Aeh�AciZcYZY�id�?jVgY�V?VAchi�bdcZn�aVjcYZgAc?�
VcY� iZggdgAhb� [AcVcXAc?
� K]Z� egAcXAeVa� gZfjAgZbZcih� [dg� Vc� AchjgZY� YZedhAidgn� AchiAijiAdc� AcXajYZ� %A&�
ZhiVWaAh]bZci� d[� Vc� VciA)bdcZn� aVjcYZgAc?� egd?gVb� i]Vi� AcXajYZh� igVAcAc?� VcY� VjYAi� XdbedcZcih(� %AA&�
ZhiVWaAh]bZci� d[� V� t`cdl� ndjg� XjhidbZgu� egd?gVb� AckdakAc?� YjZ� YAaA?ZcXZ� id� Xdc[Agb� i]Z� AYZciAiAZh� d[�
eZghdch� hZZ`Ac?� id� deZc� VXXdjcih� VcY� id� YZXaAcZ� id� deZc� VXXdjcih� [dg� i]dhZ� eZghdch� jcVWaZ� id�
YZbdchigViZ�i]ZAg�AYZciAiAZh(�%AAA&�i]Z�[AaAc?�d[�XjggZcXn�igVchVXiAdc�gZedgih�[dg�YZedhAih�VcY�lAi]YgVlVah�d[�
aVg?Z�Vbdjcih�d[�XVh]�VcY�hjheAXAdjh�VXiAkAiAZh� gZedgih� [dg�VXiAkAin� i]Vi�bA?]i�hA?cA[n�bdcZn� aVjcYZgAc?(�
iVm�ZkVhAdc�dg�di]Zg�XgAbAcVa�VXiAkAiAZh(� %Ak&�VYYAiAdcVa�egZXVjiAdch� [dg�VXXdjcih�hdj?]i�VcY�bVcV?ZY�[dg�
cdc)L
J
� eZghdch� VcY� %k&� kZgA[AXViAdc� VcY� XZgiA[AXViAdc� d[�bdcZn� aVjcYZgAc?� gAh`�lAi]� gZheZXi� id� egAkViZ�
WVc`Ac?� VcY� [dgZA?c� XdggZhedcYZci� WVc`Ac?� gZaViAdch]Aeh
�  dg�bVcn�d[� i]ZhZ� iVh`h(� V� WVc`�bjhi� `ZZe�
gZXdgYh�id�WZ�bVYZ�VkVAaVWaZ�id�Aih�egAbVgn�[ZYZgVa�gZ?jaVidg
�8ciA)bdcZn�aVjcYZgAc?�gjaZh�VcY�edaAXAZh�VgZ�
YZkZadeZY�Wn�V�WjgZVj�lAi]Ac� i]Z� AcVcXAVa�:gAbZh��c[dgXZbZci�EZildg`(�Wji�XdbeaAVcXZ�Wn� AcYAkAYjVa�
AchiAijiAdch�Ah�dkZghZZc�Wn�Aih�egAbVgn�[ZYZgVa�gZ?jaVidg


K]Z� 9Vc`� ]Vh� ZhiVWaAh]ZY� VciA)bdcZn� aVjcYZgAc?� VcY� XjhidbZg� AYZciA[AXViAdc� egd?gVbh� VcY� Ai�
bVAciVAch�gZXdgYh�d[�XVh]�ejgX]VhZh�d[�cZ?diAVWaZ�AchigjbZcih(�[AaZh�gZedgih�d[�XZgiVAc�XVh]�igVchVXiAdch�
ZmXZZYAc?� �-,(,,,� %YVAan� V??gZ?ViZ� Vbdjci&(� VcY� gZedgih� hjheAXAdjh� VXiAkAin� i]Vi�bA?]i� hA?cA[n�bdcZn�
aVjcYZgAc?(�iVm�ZkVhAdc�dg�di]Zg�XgAbAcVa�VXiAkAiAZh�ejghjVci�id�i]Z�9Vc`�JZXgZXn�8Xi
�

K]Z� KgZVhjgn� ;ZeVgibZcish� F[[AXZ� d[�  dgZA?c� 8hhZih� :dcigda� %tF 8:u&� VYbAcAhiZgh� VcY� Zc[dgXZh�
ZXdcdbAX� VcY� igVYZ� hVcXiAdch� V?VAchi� iVg?ZiZY� [dgZA?c� XdjcigAZh(� eZghdch(� cdc)?dkZgcbZciVa�
dg?VcAoViAdch(� VhhdXAViAdch(� VcY� XgAbAcVa� cZildg`h(� Vbdc?� di]Zgh(� Vh� YZ[AcZY� Wn� kVgAdjh� �mZXjiAkZ�
FgYZgh�VcY�8Xih�d[�:dc?gZhh
�F 8:�ejWaAh]Zh�aAhih�d[�eZghdch�i]Vi�VgZ�i]Z�iVg?Zi�d[�hVcXiAdch(�AcXajYAc?�
i]Z�CAhi�d[�JeZXAVaan�;ZhA?cViZY�EViAdcVah�VcY�9adX`ZY�GZghdch
� AcVcXAVa�AchiAijiAdch�VgZ�gZhedchAWaZ�[dg(�
Vbdc?� di]Zg� i]Ac?h(� WadX`Ac?� VXXdjcih� d[� VcY� igVchVXiAdch� lAi]� hVcXiAdcZY� eZghdch� VcY� XdjcigAZh(�
egd]AWAiAc?� jcaAXZchZY� igVYZ� VcY� [AcVcXAVa� igVchVXiAdch� lAi]� i]Zb� VcY� gZedgiAc?� WadX`ZY� VcY� gZ_ZXiZY�
igVchVXiAdch�V[iZg�i]ZAg�dXXjggZcXZ
�#[�i]Z�:dbeVcn�dg�i]Z�9Vc`�[AcYh�V�cVbZ�dg�di]Zg�Ac[dgbViAdc�dc�Vcn�
igVchVXiAdc(�VXXdjci�dg�lAgZ�igVch[Zg�i]Vi�Ah�dc�Vc�F 8:�aAhi�dg�i]Vi�di]ZglAhZ�AcYAXViZh�i]Vi�i]Z�igVchVXiAdc�
AckdakZh�V�iVg?Zi�d[�Vc�F 8:)VYbAcAhiZgZY�hVcXiAdch�egd?gVb(�i]Z�:dbeVcn�dg�i]Z�9Vc`�?ZcZgVaan�bjhi�
[gZZoZ�dg�WadX`� hjX]�VXXdjci�dg� igVchVXiAdc(� [AaZ�V� hjheAXAdjh�VXiAkAin� gZedgi(� VcY�cdiA[n� i]Z�VeegdegAViZ�
Vji]dgAiAZh
�9Vc`Ac?� gZ?jaVidgh� ZmVbAcZ�WVc`h� [dg� XdbeaAVcXZ�lAi]� i]Z� ZXdcdbAX� hVcXiAdch� gZ?jaViAdch�
VYbAcAhiZgZY�Wn�F 8:


K]Z�9Vc`�]Vh�AbeaZbZciZY�edaAXAZh�VcY�egdXZYjgZh�id�Xdbean�lAi]�i]Z�[dgZ?dAc?�gZfjAgZbZcih
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K]Z�9Vc`�Ah�V�bZbWZg�d[� i]Z� "C9
��VX]�bZbWZg�d[� i]Z� "C9�Ah�gZfjAgZY�id�bVAciVAc�V�bAcAbjb�
AckZhibZci� Ac� i]Z� :aVhh� 9� hidX`� d[� i]Z�  "C9
� K]Z� 9dVgY� d[� ;AgZXidgh� d[� i]Z�  "C9� XVc� AcXgZVhZ� i]Z�
bAcAbjb�AckZhibZci�gZfjAgZbZcih�Ac�i]Z�ZkZci�Ai�]Vh�XdcXajYZY�i]Vi�VYYAiAdcVa�XVeAiVa�Ah�gZfjAgZY�id�Vaadl�
Ai�id�bZZi�Aih�dlc�gZ?jaVidgn�XVeAiVa�gZfjAgZbZcih
��8cn�AcXgZVhZ�Ac�i]Z�bAcAbjb�AckZhibZci�gZfjAgZbZcih�
djihAYZ�d[�heZXA[AZY�gVc?Zh�gZfjAgZh� i]Z�VeegdkVa�d[� i]Z� ZYZgVa�"djhAc?� AcVcXZ�8?ZcXn
�9ZXVjhZ�i]Z�
ZmiZci� d[� Vcn� dWaA?ViAdc� id� AcXgZVhZ� i]Z� aZkZa� d[� AckZhibZci� Ac� i]Z�  "C9� YZeZcYh� ZciAgZan� jedc� i]Z�
dXXjggZcXZ�d[�V�[jijgZ�ZkZci(�i]Z�:dbeVcn�Ah�jcVWaZ�id�YZiZgbAcZ�i]Z�ZmiZci�d[�[jijgZ�gZfjAgZY�ediZciAVa�
eVnbZcih� id� i]Z� "C9
�8YYAiAdcVaan(� A[�V�bZbWZg� [AcVcXAVa� AchiAijiAdc� [VAah(� i]Z�gA?]i�d[� i]Z� "C9�id�hZZ`�
gZeVnbZci� d[� [jcYh� adVcZY� id� i]Vi� AchiAijiAdc�lAaa� iV`Z� egAdgAin� %V� hjeZg� aAZc&� dkZg� i]Z� gA?]ih� d[� Vaa� di]Zg�
XgZYAidgh


8XeXST]Sb�P]S�GWPaT�FTBdaRWPbTb

K]Z�VWAaAin�d[�i]Z�:dbeVcn�id�eVn�YAkAYZcYh�dg�id�gZejgX]VhZ�Aih�Xdbbdc�hidX`(�VcY�i]Z�VWAaAin�d[�i]Z�
9Vc`� id� eVn� YAkAYZcYh� id� i]Z� :dbeVcn(� bVn� WZ� gZhigAXiZY� YjZ� id� hZkZgVa� [VXidgh� AcXajYAc?6� %V&� i]Z�
DVgnaVcY�!ZcZgVa�:dgedgViZ�CVl�%�D!:C(��Ac�i]Z�XVhZ�d[�i]Z�:dbeVcn&(�%W&�XdkZcVcih�XdciVAcZY�Ac�Vcn�
hjWdgYAcViZY�YZWZcijgZh�VcY�WdggdlAc?�V?gZZbZcih�Ac�ZmAhiZcXZ�cdl�dg�i]Vi�bVn�ZmAhi�Ac�i]Z�[jijgZ(�%X&�
gZhigAXiAdch� dc� i]Z� VWAaAin� d[� i]Z� 9Vc`� id� YZXaVgZ� YAkAYZcYh� jcYZg� i]Z� EViAdcVa� 9Vc`� 8Xi� VcY� F::�
gZ?jaViAdch�%Ac�i]Z�XVhZ�d[�i]Z�9Vc`&(�VcY�%Y&�i]Z�?ZcZgVa�hjeZgkAhdgn�Vji]dgAin�d[�i]Z� I9�VcY�i]Z�F::
�
Fjg�VWAaAin�id�eVn�YAkAYZcYh�id�djg�hidX`]daYZgh�dg�id�gZejgX]VhZ�h]VgZh�d[�djg�Xdbbdc�hidX`�Ah�hjW_ZXi�id�
i]Z�gZhigAXiAdch�hZi�[dgi]�Ac�i]Z�D!:C


EdiA[AXViAdc� id� i]Z�  I9� Ah� gZfjAgZY� egAdg� id� djg� YZXaVgAc?� VcY� eVnAc?� V� XVh]� YAkAYZcY� id� djg�
hidX`]daYZgh�YjgAc?�Vcn�eZgAdY� Ac�l]AX]�djg�fjVgiZgan�VcY+dg�XjbjaViAkZ� ilZakZ�bdci]�cZi�ZVgcAc?h�VgZ�
Achj[[AXAZci�id�[jcY�i]Z�YAkAYZcY�Vbdjci(�Vbdc?�di]Zg�gZfjAgZbZcih
�LcYZg�hjX]�XAgXjbhiVcXZh(�lZ�bVn�
cdi� eVn�V�YAkAYZcY� h]djaY� i]Z� I9�dW_ZXi� jciAa� hjX]� iAbZ�Vh�lZ� gZXZAkZ�VeegdkVa� [gdb� i]Z� I9�dg� cd�
adc?Zg�cZZY�id�egdkAYZ�cdiAXZ�jcYZg�VeeaAXVWaZ�gZ?jaViAdch
�#c�VYYAiAdc(�egAdg�VeegdkVa�d[�i]Z� I9�bVn�WZ�
gZfjAgZY�Ac�XZgiVAc�XAgXjbhiVcXZh�egAdg�id�djg�gZejgX]VhAc?�h]VgZh�d[�djg�Xdbbdc�hidX`
�

#c�XdccZXiAdc�lAi]� i]Z�YZXAhAdc�gZ?VgYAc?�YAkAYZcYh�VcY�h]VgZ�gZejgX]VhZ�egd?gVbh(�djg�9dVgY�lAaa�
iV`Z� Acid� VXXdjci� ?ZcZgVa� WjhAcZhh� XdcYAiAdch(� djg� [AcVcXAVa� gZhjaih(� egd_ZXiZY� XVh]� [adlh(� XVeAiVa�
gZfjAgZbZcih(�XdcigVXijVa(� aZ?Va�VcY� gZ?jaVidgn� gZhigAXiAdch�dc� i]Z�eVnbZci�d[�YAkAYZcYh�Wn� i]Z�9Vc`� id�
i]Z�:dbeVcn�VcY�hjX]�di]Zg�[VXidgh�Vh�bVn�WZ�YZZbZY�gZaZkVci
��NZ�XVc�egdkAYZ�cd�VhhjgVcXZ�i]Vi�lZ�
lAaa� XdciAcjZ� id� YZXaVgZ� YAkAYZcYh� dc� V� fjVgiZgan� WVhAh� dg� di]ZglAhZ� dg� id� gZejgX]VhZ� h]VgZh� d[� djg�
Xdbbdc�hidX`
�K]Z�YZXaVgViAdc�d[�YAkAYZcYh�Wn�i]Z�:dbeVcn�Ah�hjW_ZXi�id�i]Z�YAhXgZiAdc�d[�djg�9dVgY
�

7dbcA?Ta� ]UAa?PcXA]�DaXePRh�P]S�7hQTabTRdaXch

K]Z� I9�VcY�di]Zg�WVc`�gZ?jaVidgn�V?ZcXAZh�]VkZ�VYdeiZY�?jAYZaAcZh�[dg�hV[Z?jVgYAc?�Xdc[AYZciAVa(�
eZghdcVa(�cdc�ejWaAX�XjhidbZg� Ac[dgbViAdc
�K]ZhZ�?jAYZaAcZh�gZfjAgZ�ZVX]�[AcVcXAVa� AchiAijiAdc(�jcYZg�i]Z�
hjeZgkAhAdc�VcY�dc?dAc?�dkZghA?]i�d[�Aih�WdVgY�d[�YAgZXidgh�dg�Vc�VeegdegAViZ�XdbbAiiZZ�i]ZgZd[(�id�XgZViZ(�
AbeaZbZci(�VcY�bVAciVAc�V�XdbegZ]ZchAkZ�lgAiiZc� Ac[dgbViAdc�hZXjgAin�egd?gVb�YZhA?cZY� id�ZchjgZ� i]Z�
hZXjgAin�VcY�Xdc[AYZciAVaAin�d[�XjhidbZg� Ac[dgbViAdc(�egdiZXi�V?VAchi�Vcn�VciAXAeViZY�i]gZVih�dg�]VoVgY�id�
i]Z�hZXjgAin�dg� AciZ?gAin�d[�hjX]� Ac[dgbViAdc(�VcY�egdiZXi�V?VAchi�jcVji]dgAoZY�VXXZhh� id�dg�jhZ�d[�hjX]�
Ac[dgbViAdc�i]Vi�XdjaY�gZhjai� Ac�hjWhiVciAVa�]Vgb�dg� AcXdckZcAZcXZ�id�Vcn�XjhidbZg
�NZ�]VkZ�VYdeiZY�V�
XjhidbZg�Ac[dgbViAdc�hZXjgAin�egd?gVb�id�Xdbean�lAi]�i]ZhZ�gZfjAgZbZcih


K]Z�!gVbb�CZVX]�9aAaZn�8Xi�d[�-555�%i]Z�t!C98u&�gZfjAgZh�[AcVcXAVa�AchiAijiAdch�id�AbeaZbZci�edaAXAZh�
VcY� egdXZYjgZh� gZ?VgYAc?� i]Z� YAhXadhjgZ� d[� cdc)ejWaAX� eZghdcVa� Ac[dgbViAdc� VWdji� XdchjbZgh� id�
cdc�V[[AaAViZY� i]AgY� eVgiAZh
� K]Z� !C98� gZfjAgZh� YAhXadhjgZh� id� XdchjbZgh� dc� edaAXAZh� VcY� egdXZYjgZh�
gZ?VgYAc?� i]Z�YAhXadhjgZ�d[� hjX]�cdc)ejWaAX� eZghdcVa� Ac[dgbViAdc�VcY(� ZmXZei� Vh�di]ZglAhZ� gZfjAgZY�Wn�
aVl(�egd]AWAih�YAhXadhAc?�hjX]�Ac[dgbViAdc�ZmXZei�Vh�egdkAYZY�Ac�i]Z�9Vc`sh�edaAXAZh�VcY�egdXZYjgZh
�NZ�

-/



]VkZ� AbeaZbZciZY� egAkVXn� edaAXAZh� VYYgZhhAc?� i]ZhZ� gZhigAXiAdch� i]Vi� VgZ� YAhigAWjiZY� gZ?jaVgan� id� Vaa�
ZmAhiAc?�VcY�cZl�XjhidbZgh�d[�i]Z�9Vc`


#c� DVgX]� .,-1(� [ZYZgVa� gZ?jaVidgh� AhhjZY� ild� gZaViZY� hiViZbZcih� gZ?VgYAc?� XnWZghZXjgAin
� FcZ�
hiViZbZci�AcYAXViZh�i]Vi�[AcVcXAVa�AchiAijiAdch�h]djaY�YZhA?c�bjaiAeaZ�aVnZgh�d[�hZXjgAin�Xdcigdah�id�ZhiVWaAh]�
aAcZh� d[� YZ[ZchZ� VcY� id� ZchjgZ� i]Vi� i]ZAg� gAh`�bVcV?ZbZci� egdXZhhZh� Vahd� VYYgZhh� i]Z� gAh`� edhZY� Wn�
XdbegdbAhZY� XjhidbZg� XgZYZciAVah(� AcXajYAc?� hZXjgAin� bZVhjgZh� id� gZaAVWan� Vji]ZciAXViZ� XjhidbZgh�
VXXZhhAc?�#ciZgcZi)WVhZY�hZgkAXZh�d[�i]Z�[AcVcXAVa�AchiAijiAdc
�K]Z�di]Zg�hiViZbZci�AcYAXViZh�i]Vi�V�[AcVcXAVa�
AchiAijiAdcsh� bVcV?ZbZci� Ah� ZmeZXiZY� id� bVAciVAc� hj[[AXAZci� WjhAcZhh� XdciAcjAin� eaVccAc?� egdXZhhZh� id�
ZchjgZ�i]Z�gVeAY�gZXdkZgn(�gZhjbeiAdc�VcY�bVAciZcVcXZ�d[�i]Z�AchiAijiAdcsh�deZgViAdch�V[iZg�V�XnWZg)ViiVX`�
AckdakAc?�YZhigjXiAkZ�bValVgZ
�8�[AcVcXAVa�AchiAijiAdc�Ah�Vahd�ZmeZXiZY�id�YZkZade�VeegdegAViZ�egdXZhhZh�id�
ZcVWaZ� gZXdkZgn� d[� YViV� VcY� WjhAcZhh� deZgViAdch� VcY� VYYgZhh� gZWjAaYAc?� cZildg`� XVeVWAaAiAZh� VcY�
gZhidgAc?�YViV�A[�i]Z�AchiAijiAdc�dg�Aih�XgAiAXVa�hZgkAXZ�egdkAYZgh�[Vaa�kAXiAb�id�i]Ah�ineZ�d[�XnWZg)ViiVX`
�#[�lZ�
[VAa� id� dWhZgkZ� i]Z� gZ?jaVidgn� ?jAYVcXZ(�lZ� XdjaY� WZ� hjW_ZXi� id� kVgAdjh� gZ?jaVidgn� hVcXiAdch(� AcXajYAc?�
[AcVcXAVa�eZcVaiAZh
�

#c�EdkZbWZg�.,.-(� i]Z� [ZYZgVa�WVc`� gZ?jaVidgn�V?ZcXAZh� AhhjZY�V� _dAci� gjaZ�ZhiVWaAh]Ac?�XdbejiZg)
hZXjgAin�AcXAYZci�cdiA[AXViAdc�gZfjAgZbZcih�[dg�WVc`Ac?�dg?VcAoViAdch�VcY�i]ZAg�hZgkAXZ�egdkAYZgh
��K]Ah�gjaZ�
gZfjAgZh� cZl� cdiA[AXViAdc� gZfjAgZbZcih� l]Zc� V� WVc`Ac?� dg?VcAoViAdc� ZmeZgAZcXZh� V� XdbejiZg)hZXjgAin�
AcXAYZci


JiViZ�gZ?jaVidgh�]VkZ�WZZc�AcXgZVhAc?an�VXiAkZ� Ac� AbeaZbZciAc?�egAkVXn�VcY�XnWZghZXjgAin�hiVcYVgYh�
VcY�gZ?jaViAdch
�IZXZcian(�hZkZgVa�hiViZh�]VkZ�VYdeiZY�gZ?jaViAdch�gZfjAgAc?�XZgiVAc�[AcVcXAVa� AchiAijiAdch�
id�AbeaZbZci�XnWZghZXjgAin�egd?gVbh�VcY�egdkAYAc?�YZiVAaZY�gZfjAgZbZcih�lAi]�gZheZXi�id�i]ZhZ�egd?gVbh(�
AcXajYAc?� YViV� ZcXgneiAdc� gZfjAgZbZcih
�DVcn� hiViZh� ]VkZ� Vahd� gZXZcian� AbeaZbZciZY� dg�bdYA[AZY� i]ZAg�
YViV�WgZVX]�cdiA[AXViAdc�VcY�YViV�egAkVXn�gZfjAgZbZcih


#c�Ajan�.,./(�i]Z�J�:�VYdeiZY�gjaZh�gZfjAgAc?�gZ?AhigVcih�id�YAhXadhZ�bViZgAVa�XnWZghZXjgAin�AcXAYZcih�
ZmeZgAZcXZY� VcY� YZhXgAWZ� i]Z� bViZgAVa� VheZXih� d[� i]ZAg� cVijgZ(� hXdeZ� VcY� iAbAc?
� K]Z� gjaZh(� l]AX]�
hjeZghZYZ�egZkAdjhan� AciZgegZiZY�?jAYVcXZ�ejWaAh]ZY� Ac� ZWgjVgn�.,-4(�Vahd� gZfjAgZ�VccjVa�YAhXadhjgZh�
YZhXgAWAc?�V�XdbeVcnsh�XnWZghZXjgAin�gAh`�bVcV?ZbZci(�higViZ?n�VcY�?dkZgcVcXZ
�K]ZhZ�J�:�gjaZh(�VcY�
Vcn�di]Zg�gZ?jaVidgn�?jAYVcXZ(�VgZ�Ac�VYYAiAdc�id�cdiA[AXViAdc�VcY�YAhXadhjgZ�gZfjAgZbZcih�jcYZg�hiViZ�VcY�
[ZYZgVa�WVc`Ac?�aVl�VcY�gZ?jaViAdch
�JZZ�#iZb�-8
�IAh`� VXidgh�[dg�V�[jgi]Zg�YAhXjhhAdc�d[�gAh`h�gZaViZY�id�
XnWZghZXjgAin� VcY� #iZb� -:
� :nWZghZXjgAin� [dg� V� [jgi]Zg� YAhXjhhAdc� d[� i]Z�:dbeVcnsh� gAh`�bVcV?ZbZci�
higViZ?AZh�VcY�?dkZgcVcXZ�egdXZhhZh�gZaViZY�id�XnWZghZXjgAin


 ]cTaRWP]VT�:TTb

LcYZg�i]Z�;jgWAc�8bZcYbZci�id�i]Z�;dYY) gVc`�8Xi(�i]Z� I9�VYdeiZY�gjaZh�ZhiVWaAh]Ac?�hiVcYVgYh�
[dg�VhhZhhAc?�l]Zi]Zg�i]Z�AciZgX]Vc?Z�[ZZh�i]Vi�bVn�WZ�X]Vg?ZY�lAi]�gZheZXi�id�XZgiVAc�ZaZXigdcAX�YZWAi�
igVchVXiAdch� VgZ� tgZVhdcVWaZ� VcY� egdedgiAdcVau� id� i]Z� Xdhih� AcXjggZY� Wn� AhhjZgh� [dg� egdXZhhAc?� hjX]�
igVchVXiAdch
�#ciZgX]Vc?Z�[ZZh�dg�thlAeZu�[ZZh�VgZ�X]Vg?Zh�i]Vi�bZgX]Vcih�eVn�id�i]Z�:dbeVcn�VcY�di]Zg�
XVgY)AhhjAc?�WVc`h� [dg�egdXZhhAc?�ZaZXigdcAX�eVnbZci� igVchVXiAdch
�K]Z� I9�]Vh�gjaZY� i]Vi� [dg� [AcVcXAVa�
AchiAijiAdch�lAi]�VhhZih�d[��-,�WAaaAdc�dg�bdgZ�i]Z�bVmAbjb�eZgbAhhAWaZ�AciZgX]Vc?Z�[ZZ�[dg�Vc�ZaZXigdcAX�
YZWAi�igVchVXiAdc�Ah�i]Z�hjb�d[�.-�XZcih�eZg�igVchVXiAdc�VcY�1�WVhAh�edAcih�bjaiAeaAZY�Wn�i]Z�kVajZ�d[�i]Z�
igVchVXiAdc
�K]Z� I9�Vahd� ]Vh� gjaZh� ?dkZgcAc?� gdjiAc?� VcY�ZmXajhAkAin� i]Vi� gZfjAgZ� AhhjZgh� id� d[[Zg� ild�
jcV[[AaAViZY� cZildg`h� [dg� gdjiAc?� igVchVXiAdch� dc� ZVX]� YZWAi� dg� egZeVAY� egdYjXi
� #c� FXidWZg� .,./(� i]Z�
 ZYZgVa� IZhZgkZ� AhhjZY� V� egdedhVa� jcYZg� l]AX]� i]Z� bVmAbjb� eZgbAhhAWaZ� AciZgX]Vc?Z� [ZZ� [dg� Vc�
ZaZXigdcAX�YZWAi�igVchVXiAdc�ldjaY�WZ�i]Z�hjb�d[�-0
0�XZcih�eZg�igVchVXiAdc�VcY�0�WVhAh�edAcih�bjaiAeaAZY�
Wn� i]Z� kVajZ�d[� i]Z� igVchVXiAdc
�N]AaZ� [AcVcXAVa� AchiAijiAdch�lAi]� aZhh� i]Vc��-,�WAaaAdc� Ac� VhhZih(� aA`Z� i]Z�
:dbeVcn(� VgZ� ZmZbei(� i]ZgZ� Ah� XdcXZgc� i]Vi� i]ZhZ� gZfjAgZbZcih�lAaa� ZkZcijVaan� WZ� ejh]ZY�Ydlc� id� Vaa�
[AcVcXAVa�AchiAijiAdch(�l]AX]�ldjaY�cZ?ViAkZan�AbeVXi�i]Z�:dbeVcnsh�cdc)AciZgZhi�AcXdbZ
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K]Z� ;dYY) gVc`� 8Xi� XgZViZY� V� cZl(� AcYZeZcYZci� [ZYZgVa� V?ZcXn� XVaaZY� i]Z� :dchjbZg�  AcVcXAVa�
GgdiZXiAdc� 9jgZVj� %t: G9u&(� l]AX]� Ah� ?gVciZY� WgdVY� gjaZbV`Ac?(� hjeZgkAhdgn� VcY� Zc[dgXZbZci� edlZgh�
jcYZg� kVgAdjh� [ZYZgVa� XdchjbZg� [AcVcXAVa� egdiZXiAdc� aVlh(� AcXajYAc?� i]Z� �fjVa� :gZYAi� FeedgijcAin� 8Xi(�
Kgji]� Ac� CZcYAc?� 8Xi(� IZVa� �hiViZ� JZiiaZbZci� GgdXZYjgZh� 8Xi(�  VAg� :gZYAi� IZedgiAc?� 8Xi(�  VAg� ;ZWi�
:daaZXiAdc�8Xi(� i]Z�:dchjbZg�  AcVcXAVa� GgAkVXn�GgdkAhAdch� d[� i]Z�!gVbb)CZVX])9aAaZn�8Xi(� VcY� XZgiVAc�
di]Zg�hiVijiZh
�K]Z�: G9�]Vh�ZmVbAcViAdc�VcY�egAbVgn�Zc[dgXZbZci�Vji]dgAin�lAi]�gZheZXi�id�YZedhAidgn�
AchiAijiAdch�lAi]��-,�WAaaAdc�dg�bdgZ�Ac�VhhZih
�JbVaaZg�AchiAijiAdch�VgZ�hjW_ZXi�id�gjaZh�egdbja?ViZY�Wn�i]Z�
: G9� Wji� XdciAcjZ� id� WZ� ZmVbAcZY� VcY� hjeZgkAhZY� Wn� [ZYZgVa� WVc`Ac?� gZ?jaVidgh� [dg� XdchjbZg�
XdbeaAVcXZ� ejgedhZh
� K]Z� : G9� ]Vh� Vji]dgAin� id� egZkZci� jc[VAg(� YZXZeiAkZ(� dg� VWjhAkZ� egVXiAXZh� Ac�
XdccZXiAdc�lAi]�i]Z�d[[ZgAc?�d[�XdchjbZg�[AcVcXAVa�egdYjXih
� #c�AVcjVgn�.,.0(�i]Z�: G9�egdedhZY�gjaZh�
i]Vi�ldjaY�hjW_ZXi�%lAi]�XZgiVAc�ZmXZeiAdch&�dkZgYgV[i�hZgkAXZh�egdkAYZY�Wn�[AcVcXAVa�AchiAijiAdch�lAi]�bdgZ�
i]Vc� �-,� WAaaAdc� Ac� VhhZih� id� i]Z� egdkAhAdch� d[� i]Z� Kgji]� Ac� CZcYAc?�8Xi� VcY� di]Zg� XdchjbZg� [AcVcXAVa�
egdiZXiAdc� aVlh
� �8ai]dj?]�i]Z�: G9�ZmXajYZY�WVc`h�lAi]�jcYZg��-,�WAaaAdc� Ac�VhhZih� [gdb�i]Ah�gjaZ(� i]Z�
:dbeVcn�Ah�XjggZcian�ZkVajViAc?�i]Z�ediZciAVa�AbeVXi�d[�i]Z�egdedhZY�gjaZh�VcY�bdcAidgAc?�YZkZadebZcih�
lAi]�gZheZXi�i]ZgZid�WVhZY�dc�i]Z�: G9sh�VeeVgZci�XdcXZgc�VgdjcY�YZedhAi)gZaViZY�[ZZ�VhhZhhbZci
�Fc�
DVgX]�1(�.,.0(�i]Z�: G9�AhhjZY�V�[AcVa�gjaZ�VbZcYAc?�egdkAhAdch�Ac�IZ?jaViAdc�Q�i]Vi�?dkZgc�XgZYAi�XVgY�
aViZ�[ZZ�X]Vg?Zh�id�adlZg�i]Z�hV[Z�]VgWdg�Vbdjci�[dg�eVhi�YjZ�[ZZh�i]Vi�V�XgZYAi�XVgY�AhhjZg�XVc�X]Vg?Z�dc�
XdchjbZg�XgZYAi�XVgY�VXXdjcih�[gdb�je�id��0-�id��4�VcY�ZaAbAcViZh�V�]A?]Zg�hV[Z�]VgWdg�YdaaVg�Vbdjci�[dg�
aViZ�[ZZh�[dg�hjWhZfjZci�kAdaViAdch�d[�i]Z�hVbZ�ineZ
�K]Ah�gjaZ�dcan�VeeaAZh�id�XVgY�AhhjZgh(�i]Vi�id?Zi]Zg�
lAi]� i]ZAg� V[[AaAViZh(� ]VkZ� dcZ�bAaaAdc� dg�bdgZ� deZc� XgZYAi� XVgY� VXXdjcih
�JbVaaZg� XVgY� AhhjZgh(� aA`Z� i]Z�
9Vc`(�bVn�XdciAcjZ�id�X]Vg?Z�V�]A?]Zg�hV[Z�]VgWdg�i]gZh]daY�[dg�XgZYAi�XVgY� aViZ�[ZZh�VcY�VjidbViAXVaan�
AcXgZVhZ� i]Z� hV[Z� ]VgWdg� YdaaVg� Vbdjci� WVhZY� dc� i]Z� :dchjbZg� GgAXZ� #cYZm
� 8ai]dj?]� i]Z� [AcVa� gjaZ�
ZmZbeih�hbVaaZg�XVgY� AhhjZgh(� i]Z�:dbeVcn�lAaa�XdciAcjZ�id�bdcAidg�eZcVain� [ZZ�edaAXAZh(�eVgiAXjaVgan�Vh�
i]Z�: G9�VcY�di]Zg�gZ?jaVidgh�]VkZ�YZbdchigViZY�V�[dXjh�dc�gZ?jaViAc?�hd)XVaaZY�_jc`�[ZZh


8TBAbXc� ]bdaP]RT

K]Z�9Vc`�Ah�V�cViAdcVa�WVc`Ac?�VhhdXAViAdc(�gZ?jaViZY�Wn�i]Z�F::
�K]Z�9Vc`�VXXZeih�YZedhAih(�VcY�
i]dhZ� YZedhAih� ]VkZ� i]Z� WZcZ[Ai� d[�  ;#:� AchjgVcXZ� je� id� i]Z� VeeaAXVWaZ� aAbAih� ZhiVWaAh]ZY� Wn� aVl
�K]Z�
VeeaAXVWaZ�hiVijidgn�aAbAi�[dg� ;#:�AchjgVcXZ�[dg�bdhi�ineZh�d[�VXXdjcih�Ah��.1,(,,,


LcYZg� i]Z�  ;#:$h� gAh`)WVhZY� YZedhAi� egZbAjb� VhhZhhbZci� hnhiZb(� i]Z� VhhZhhbZci� gViZh� [dg� Vc�
AchjgZY� YZedhAidgn� AchiAijiAdc� VgZ� YZiZgbAcZY� Wn� Vc� VhhZhhbZci� gViZ� XVaXjaVidg(� l]AX]� Ah� WVhZY� dc� V�
cjbWZg� d[� ZaZbZcih� i]Vi�bZVhjgZ� i]Z� gAh`� ZVX]� AchiAijiAdc� edhZh� id� i]Z� ;ZedhAi� #chjgVcXZ�  jcY
� K]Z�
XVaXjaViZY�VhhZhhbZci�gViZ�Ah�VeeaAZY�id�VkZgV?Z�XdchdaAYViZY�VhhZih�aZhh�i]Z�VkZgV?Z�iVc?AWaZ�ZfjAin�d[�
i]Z� AchjgZY� YZedhAidgn� AchiAijiAdc� YjgAc?� i]Z� VhhZhhbZci� eZgAdY� id� YZiZgbAcZ� i]Z� YdaaVg� Vbdjci� d[� i]Z�
fjVgiZgan�VhhZhhbZci
�LcYZg�i]Z�XjggZci�hnhiZb(�egZbAjbh�VgZ�VhhZhhZY�fjVgiZgan�VcY�XdjaY�AcXgZVhZ�A[(�
[dg�ZmVbeaZ(�XgAiAXAoZY�adVch�VcY�aZVhZh�VcY+dg�di]Zg�]A?]Zg�gAh`�VhhZih�AcXgZVhZ�dg�WVaVcXZ�h]ZZi�aAfjAYAin�
YZXgZVhZh
�

LcYZg�i]Z� ZYZgVa�;ZedhAi�#chjgVcXZ�8Xi(�i]Z� ;#:�bVn�iZgbAcViZ�YZedhAi�AchjgVcXZ�jedc�V�[AcYAc?�
i]Vi�i]Z�AchiAijiAdc�]Vh�Zc?V?ZY�Ac�jchV[Z�VcY�jchdjcY�egVXiAXZh(�Ah�Ac�Vc�jchV[Z�dg�jchdjcY�XdcYAiAdc�id�
XdciAcjZ�deZgViAdch(�dg�]Vh�kAdaViZY�Vcn�VeeaAXVWaZ�aVl(�gZ?jaViAdc(�gjaZ(�dgYZg�dg�XdcYAiAdc�AbedhZY�Wn�i]Z�
 ;#:
��#c�i]Z�ZkZci�Vcn�AchjgZY�YZedhAidgn�AchiAijiAdc(�hjX]�Vh�i]Z�9Vc`(�Ah�eaVXZY�Acid� ;#:�gZXZAkZgh]Ae�
YjZ� id� i]Z� iZgbAcViAdc� d[� YZedhAi� AchjgVcXZ(� dg� [dg� Vcn� di]Zg� gZVhdc(� VcY� i]Z� AchiAijiAdc� Ah� hdaY� dg�
aAfjAYViZY(� i]Z� X]VcXZh� d[� i]Z� AchiAijiAdc$h� eVgZci� 9":$h� h]VgZ]daYZgh� gZXdkZgAc?� Vcn� kVajZ� Ah� kZgn�
jcaA`Zan


 H9A�+5(�F G"�:57HCFG(

FlcZgh]Ae�d[�djg�Xdbbdc�hidX`�AckdakZh�XZgiVAc�gAh`h
�K]Z�gAh`h�VcY�jcXZgiVAciAZh�YZhXgAWZY�WZadl�
VgZ�cdi�i]Z�dcan�dcZh�lZ�[VXZ
�Pdj�h]djaY�XVgZ[jaan�XdchAYZg�i]Z�gAh`h�YZhXgAWZY�WZadl(�Vh�lZaa�Vh�Vaa�di]Zg�
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Ac[dgbViAdc�XdciVAcZY�Ac�i]Ah�8ccjVa�IZedgi�dc� dgb�-,)B
�8YYAiAdcVa�gAh`h�VcY�jcXZgiVAciAZh�cdi�egZhZcian�
`cdlc�id�jh�dg�i]Vi�lZ�XjggZcian�YZZb�AbbViZgAVa�bVn�Vahd�AbeVAg�djg�WjhAcZhh�deZgViAdch
�#[�Vcn�d[�i]ZhZ�
gAh`h� VXijVaan� dXXjgh(� djg� WjhAcZhh(� [AcVcXAVa� XdcYAiAdc� dg� gZhjaih� d[� deZgViAdch� XdjaY� WZ�bViZgAVaan� VcY�
VYkZghZan�V[[ZXiZY


FXb=b�FT[PcTS�cA�Cda�6dbX]Tbb
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Fjg�eZg[dgbVcXZ�XdjaY�WZ�cZ?ViAkZan� AbeVXiZY� id� i]Z�ZmiZci� i]ZgZ� Ah�YZiZgAdgViAdc� Ac�WjhAcZhh�VcY�
ZXdcdbAX� XdcYAiAdch(� AcXajYAc?� eZghAhiZci� Ac[aViAdc(� hjeean� X]VAc� AhhjZh� dg� aVWdg� h]dgiV?Zh(�l]AX]� ]VkZ�
YAgZXi� dg� AcYAgZXi� AbeVXih� dc� jh(� djg� XjhidbZgh� VcY+dg� djg� XdjciZgeVgiAZh
� 8aa� d[� i]ZhZ� [VXidgh� XVc�
AcYAkAYjVaan�dg� Ac� i]Z�V??gZ?ViZ�WZ�YZigAbZciVa� id�djg�WjhAcZhh(�VcY� i]Z� AciZgeaVn�WZilZZc�i]ZhZ� [VXidgh�
XVc�WZ�XdbeaZm�VcY�jcegZYAXiVWaZ
��8YkZghZ�ZXdcdbAX�XdcYAiAdch�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�
djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch
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LN�A� :L� :�MN:E� !O!*ML� +.� �+*�!.*L� B*O+EOB*#� EB-NB BMR��  !":NEML� +.� *+* I!."+.F:*�!�� �+NE �
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8XijVa� ZkZcih� AckdakAc?� aAbAiZY� aAfjAYAin(� YZ[Vjaih(� cdc)eZg[dgbVcXZ� dg� di]Zg� VYkZghZ� YZkZadebZcih�
i]Vi�V[[ZXi� [AcVcXAVa� AchiAijiAdch�dg� i]Z� [AcVcXAVa�hZgkAXZh� AcYjhign�?ZcZgVaan(�dg�XdcXZgch�dg� gjbdgh�VWdji�
Vcn�ZkZcih�d[�i]ZhZ�`AcYh(�AcXajYAc?�i]Z�gZhjaiAc?�bZYAV�XdkZgV?Z(�]VkZ�Ac�i]Z�eVhi�VcY�bVn�Ac�i]Z�[jijgZ�
aZVY� id� bVg`Zi)lAYZ� aAfjAYAin� egdWaZbh� VcY� ZgdYZY� XjhidbZg� Xdc[AYZcXZ� Ac� i]Z� WVc`Ac?� hnhiZb
�  dg�
ZmVbeaZ(� dc�DVgX]� -,(� .,./(�JAaAXdc�MVaaZn�9Vc`� %tJM9u&�lVh� XadhZY� Wn� i]Z�:VaA[dgcAV�;ZeVgibZci� d[�
 AcVcXAVa�GgdiZXiAdc�VcY�#ccdkViAdc�%t; G#u&(�dc�DVgX]�-.(�.,./(�JA?cVijgZ�9Vc`�lVh�XadhZY�Wn�i]Z�EZl�
Pdg`�JiViZ�;ZeVgibZci�d[� AcVcXAVa�JZgkAXZh�VcY�dc�DVn�-(�.,./(� Aghi�IZejWaAX�9Vc`�lVh�XadhZY�Wn�i]Z�
; G#(�VcY� Ac�ZVX]�XVhZ� i]Z� ;#:�lVh�VeedAciZY�Vh�gZXZAkZg� [dg� i]Z� [VAaZY� AchiAijiAdc
�K]ZhZ�WVc`h�]VY�
ZaZkViZY�aZkZah�d[�jcAchjgZY�YZedhAih(�l]AX]�bVn�WZ�aZhh�aA`Zan�id�gZbVAc�Vi�i]Z�WVc`�dkZg�iAbZ�VcY�aZhh�
hiVWaZ�Vh�V� hdjgXZ�d[� [jcYAc?� i]Vc� AchjgZY�YZedhAih
�K]ZhZ� [VAajgZh� aZY� id� kdaViAaAin�VcY�YZXaAcZh� Ac� i]Z�
bVg`Zi�[dg�WVc`�hidX`h�VcY�fjZhiAdch�VWdji�YZedhAidg�Xdc[AYZcXZ�Ac�YZedhAidgn�AchiAijiAdch
�

K]ZhZ�ZkZcih�]VkZ�aZY�id�V�?gZViZg�[dXjh�Wn�AchiAijiAdch(�AckZhidgh�VcY�gZ?jaVidgh�dc�i]Z�dc)WVaVcXZ�
h]ZZi�aAfjAYAin�d[�VcY�[jcYAc?�hdjgXZh�[dg�[AcVcXAVa�AchiAijiAdch(�i]Z�XdbedhAiAdc�d[�i]ZAg�YZedhAih(�AcXajYAc?�
i]Z�Vbdjci�d[�jcAchjgZY�YZedhAih(� i]Z�Vbdjci�d[�VXXjbjaViZY�di]Zg�XdbegZ]ZchAkZ� adhh(�XVeAiVa� aZkZah�
VcY�AciZgZhi�gViZ�gAh`�bVcV?ZbZci
�

#c�XdccZXiAdc�lAi]�]A?])egd[AaZ�WVc`�[VAajgZh(�jcXZgiVAcin�VcY�XdcXZgc�]Vh�WZZc(�VcY�bVn�Ac�i]Z�[jijgZ�
WZ� [jgi]Zg(� XdbedjcYZY� Wn� VYkVcXZh� Ac� iZX]cdad?n� i]Vi� AcXgZVhZ� i]Z� heZZY� Vi�l]AX]� YZedhAih� XVc� WZ�
bdkZY(� Vh� lZaa� Vh� i]Z� heZZY� VcY� gZVX]� d[� bZYAV� ViiZciAdc(� AcXajYAc?� hdXAVa� bZYAV(� VcY� Aih� VWAaAin� id�
YAhhZbAcViZ� XdcXZgch� dg� gjbdgh(� Ac� ZVX]� XVhZ� ediZciAVaan� ZmVXZgWViAc?� aAfjAYAin� XdcXZgch
� N]AaZ� i]Z�
;ZeVgibZci�d[� i]Z�KgZVhjgn(� i]Z� I9(�VcY�i]Z� ;#:�]VkZ�bVYZ�hiViZbZcih�ZchjgAc?� i]Vi�YZedhAidgh�d[�
gZXZcian�[VAaZY�WVc`h�ldjaY�]VkZ�VXXZhh�id�i]ZAg�YZedhAih(�AcXajYAc?�jcAchjgZY�YZedhAi�VXXdjcih(�i]ZgZ�Ah�
cd�?jVgVciZZ�i]Vi�hjX]�VXiAdch�lAaa�WZ�hjXXZhh[ja�Ac�gZhidgAc?�XjhidbZg�Xdc[AYZcXZ�Ac�gZ?AdcVa�WVc`h�VcY�
i]Z� WVc`Ac?� hnhiZb� bdgZ� WgdVYan
� #c� VYYAiAdc(� i]Z� WVc`Ac?� deZgViAc?� ZckAgdcbZci� VcY� ejWaAX� igVYAc?�
egAXZh�d[� WVc`Ac?� AchiAijiAdch� XVc�WZ�]A?]an� XdggZaViZY(� Ac� eVgiAXjaVg� YjgAc?� iAbZh�d[� higZhh(�l]AX]� XdjaY�
bViZgAVaan� VcY� VYkZghZan� AbeVXi� i]Z� igVYAc?� egAXZh� d[� djg� Xdbbdc� hidX`� VcY� ediZciAVaan� djg� gZhjaih� d[�
deZgViAdch
�

8YYAiAdcVaan(� cZ?ViAkZ� cZlh� VWdji� jh� dg� i]Z� WVc`Ac?� AcYjhign� Ac� ?ZcZgVa� XdjaY� cZ?ViAkZan� AbeVXi�
bVg`Zi�VcY+dg�XjhidbZg�eZgXZeiAdch�d[�djg�XdbeVcn(�l]AX]�XdjaY�aZVY�id�V�adhh�d[�YZedhAidg�Xdc[AYZcXZ�
VcY�Vc�AcXgZVhZ�Ac�YZedhAi�lAi]YgVlVah(�eVgiAXjaVgan�Vbdc?�i]dhZ�lAi]�jcAchjgZY�YZedhAih
� jgi]ZgbdgZ(�
i]Z�[VAajgZ�d[�di]Zg�[AcVcXAVa�AchiAijiAdch�bVn�XVjhZ�YZedhAi�dji[adlh�Vh�XjhidbZgh�hegZVY�YZedhAih�Vbdc?�
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hZkZgVa� YA[[ZgZci� WVc`h� hd� Vh� id� bVmAbAoZ� i]ZAg� Vbdjci� d[�  ;#:� AchjgVcXZ(� bdkZ� YZedhAih� id� WVc`h�
YZZbZY�tidd�WA?�id�[VAau�dg�gZbdkZ�YZedhAih�[gdb�i]Z�WVc`Ac?�hnhiZb�ZciAgZan
�8h�d[�;ZXZbWZg�/-(�.,./(�
VeegdmAbViZan�0-
2"�d[�djg�YZedhAih�lZgZ�jcAchjgZY�VcY�lZ�gZan�dc�i]ZhZ�YZedhAih�[dg�aAfjAYAin
�8�[VAajgZ�
id�bVAciVAc�VYZfjViZ� aAfjAYAin�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(� [AcVcXAVa�XdcYAiAdc�
VcY�gZhjaih�d[�deZgViAdch
�

#c[aViAdc� VcY� gVeAY� AcXgZVhZh� Ac� AciZgZhi� gViZh� ]VkZ� aZY� id� V� YZXaAcZ� Ac� i]Z� [VAg� kVajZ� d[� hZXjgAiAZh�
edgi[daAdh�lAi]�nAZaYh�WZadl�XjggZci�bVg`Zi�AciZgZhi�gViZh
�K]Z� I9�VccdjcXZY�V�egd?gVb�id�egdkAYZ�je�id�
�.1� WAaaAdc� d[� adVch� id� [AcVcXAVa� AchiAijiAdch� hZXjgZY� Wn� hjX]� ?dkZgcbZci� hZXjgAiAZh� ]ZaY� Wn� [AcVcXAVa�
AchiAijiAdch�id�bAiA?ViZ�i]Z�gAh`�d[�ediZciAVa� adhhZh�dc�i]Z�hVaZ�d[�hjX]�AchigjbZcih
�"dlZkZg(�lAYZhegZVY�
YZbVcYh� [dg� XjhidbZg� lAi]YgVlVah� dg� di]Zg� cZZYh� d[� [AcVcXAVa� AchiAijiAdch� [dg� AbbZYAViZ� aAfjAYAin� bVn�
ZmXZZY� i]Z�XVeVXAin�d[�hjX]�egd?gVb
�K]ZgZ� Ah�cd�?jVgVciZZ� i]Vi� i]Z�L
J
�;ZeVgibZci�d[�KgZVhjgn(� i]Z�
 I9�VcY� i]Z� ;#:�lAaa(� Ac� i]Z� [jijgZ(�egdkAYZ�VXXZhh� id�jcAchjgZY� [jcYh� Ac� i]Z�ZkZci�d[� i]Z�XadhjgZ�d[�
di]Zg�WVc`h�dg� [AcVcXAVa� AchiAijiAdch� Ac�V� iAbZan� [Vh]Adc�dg�Vi�Vaa
� #[� hjX]� aZkZah�d[�bVg`Zi�YAhgjeiAdc�VcY�
kdaViAaAin� XdciAcjZ(� i]ZgZ� XVc� WZ� cd� VhhjgVcXZ� i]Vi� lZ�lAaa� cdi� ZmeZgAZcXZ� VYkZghZ� Z[[ZXih(� l]AX]�bVn�
bViZgAVaan� V[[ZXi� i]Z� bVg`Zi� egAXZ� d[� djg� Xdbbdc� hidX`� VcY+dg� djg� aAfjAYAin(� [AcVcXAVa� XdcYAiAdc� VcY�
egd[AiVWAaAin
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4"�d[�djg�adVch�]ZaY�[dg�AckZhibZci�%bZVhjgZY�Wn�YdaaVg�
Vbdjci&�lZgZ�bVYZ� id�WdggdlZgh�l]d� aAkZ�dg�XdcYjXi�WjhAcZhh� Ac� i]Z�NVh]Ac?idc(�;
:
�VcY�9VaiAbdgZ�
bZigdedaAiVc�VgZVh
�K]ZgZ[dgZ(�djg�hjXXZhh�YZeZcYh�jedc�i]Z�?ZcZgVa�ZXdcdbAX�XdcYAiAdch�Ac�i]Ah�VgZV(�
l]AX]�lZ�XVccdi�egZYAXi�lAi]�Vcn�YZ?gZZ�d[�XZgiVAcin
�8�Ydlcijgc� Ac� i]Z� adXVa�ZXdcdbn�?ZcZgVaan�XdjaY�
bV`Z�Ai�bdgZ�YA[[AXjai�[dg�djg�WdggdlZgh�id�gZeVn�i]ZAg�adVch�VcY�bVn�aZVY�id�adVc�adhhZh�i]Vi�ldjaY�cdi�WZ�
d[[hZi�Wn�deZgViAdch�Ac�di]Zg�bVg`Zih7�Ai�bVn�Vahd�gZYjXZ�i]Z�VWAaAin�d[�djg�YZedhAidgh�id�bV`Z�dg�bVAciVAc�
YZedhAih�lAi]�jh
� dg�i]ZhZ�gZVhdch(�Vcn�gZ?AdcVa�dg�adXVa�ZXdcdbAX�Ydlcijgc�i]Vi�V[[ZXih�i]Z�NVh]Ac?idc(�
;
:
� VcY� 9VaiAbdgZ� bZigdedaAiVc� VgZVh(� dg� ZmAhiAc?� dg� egdheZXiAkZ� WdggdlZgh� dg� YZedhAidgh� Ac� i]Z�
NVh]Ac?idc(�;
:
�VcY�9VaiAbdgZ�bZigdedaAiVc�VgZVh�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�
[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch
�
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K]Z�NVh]Ac?idc(�;
:
�bZigdedaAiVc�VgZV�Ah�X]VgVXiZgAoZY�Wn�V�hA?cA[AXVci�cjbWZg�d[�WjhAcZhhZh�i]Vi�
VgZ� [ZYZgVa� ?dkZgcbZci� XdcigVXidgh� dg� hjWXdcigVXidgh(� dg� l]AX]� YZeZcY� dc� hjX]� WjhAcZhhZh� [dg� V�
hA?cA[AXVci� edgiAdc� d[� i]ZAg� gZkZcjZh
� K]Z� AbeVXi� d[� V� YZXaAcZ� Ac� [ZYZgVa� ?dkZgcbZci� heZcYAc?(� V�
gZVaadXViAdc�d[�?dkZgcbZci�heZcYAc?�id�YA[[ZgZci�AcYjhigAZh�dg�YA[[ZgZci�VgZVh�d[�i]Z�Xdjcign�dg�V�YZaVn�Ac�
eVnbZcih� id� hjX]� XdcigVXidgh� XdjaY� ]VkZ� V� gAeeaZ� Z[[ZXi
� KZbedgVgn� aVnd[[h(� hiV[[Ac?� [gZZoZh(� hVaVgn�
gZYjXiAdch�dg�[jgadj?]h�d[�?dkZgcbZci�ZbeadnZZh�dg�?dkZgcbZci�XdcigVXidgh�XdjaY�]VkZ�VYkZghZ�AbeVXih�
dc�di]Zg�WjhAcZhhZh�Ac�i]Z�:dbeVcnsh�bVg`Zi�VcY�i]Z�?ZcZgVa�ZXdcdbn�d[�i]Z�?gZViZg�NVh]Ac?idc(�;
:
�
bZigdedaAiVc�VgZV(�VcY�bVn�AcYAgZXian�aZVY�id�V�adhh�d[�gZkZcjZh�Wn�i]Z�:dbeVcnsh�XjhidbZgh(�AcXajYAc?�
kZcYdgh�VcY�aZhhdgh�id�i]Z�[ZYZgVa�?dkZgcbZci�VcY�?dkZgcbZci�XdcigVXidgh�dg�id�i]ZAg�ZbeadnZZh(�Vh�lZaa�
Vh�id�V�lAYZ�kVgAZin�d[�XdbbZgXAVa�VcY�gZiVAa�WjhAcZhhZh�VcY�i]Z�adXVa�]djhAc?�bVg`Zi
�8XXdgYAc?an(�hjX]�
ediZciAVa� [ZYZgVa� ?dkZgcbZci�VXiAkAiAZh� XdjaY� aZVY� id� AcXgZVhZh� Ac�eVhi�YjZ� adVch(�cdceZg[dgbAc?� adVch(�
adVc�adhh�gZhZgkZh�VcY�X]Vg?Z)d[[h(�VcY�id�V�XdggZhedcYAc?�YZXaAcZ�Ac�aAfjAYAin
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K]Z�egAbVgn�XdbedcZci�d[�djg�WjhAcZhh�AckdakZh�bV`Ac?�adVch�id�XjhidbZgh
�K]Z�WjhAcZhh�d[�aZcYAc?�
Ah�Ac]ZgZcian�gAh`n(�AcXajYAc?�gAh`h�i]Vi�i]Z�egAcXAeVa�d[�dg�AciZgZhi�dc�Vcn�adVc�lAaa�cdi�WZ�gZeVAY�Ac�V�iAbZan�
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bVccZg� dg� Vi� Vaa� dg� i]Vi� i]Z� kVajZ� d[� Vcn� XdaaViZgVa� hjeedgiAc?� i]Z� adVc�lAaa� WZ� Achj[[AXAZci� id� XdkZg� djg�
djihiVcYAc?� ZmedhjgZ
�8� [VAajgZ� id� bZVhjgZ� VcY� aAbAi� i]Z� XgZYAi� gAh`� VhhdXAViZY� lAi]� djg� adVc� edgi[daAd�
Z[[ZXiAkZan�XdjaY�aZVY�id�jcZmeZXiZY�adhhZh�VcY�]VkZ�V�bViZgAVaan�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�
XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch
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LcYZg� i]Z�XjggZci�ZmeZXiZY�XgZYAi� adhh�bdYZa� %t:�:Cu&(� i]Z�8:C�dc� adVch� Ah�V�kVajViAdc�VaadlVcXZ�
ZhiAbViZY�Vi�ZVX]�WVaVcXZ�h]ZZi�YViZ�Ac�VXXdgYVcXZ�lAi]�L
J
�?ZcZgVaan�VXXZeiZY�VXXdjciAc?�egAcXAeaZh�
%t!88Gu&�i]Vi�Ah�YZYjXiZY�[gdb�i]Z�adVchs�VbdgiAoZY�Xdhi�WVhAh�id�egZhZci�i]Z�cZi�Vbdjci�ZmeZXiZY�id�WZ�
XdaaZXiZY�dc� i]Z� adVch
�NZ�ZhiAbViZ� i]Z�8:C�dc� adVch�WVhZY�dc� i]Z�jcYZganAc?�VhhZihs� VbdgiAoZY�Xdhi�
WVhAh(� l]AX]� Ah� i]Z� Vbdjci� Vi� l]AX]� i]Z� [AcVcXAc?� gZXZAkVWaZ� Ah� dgA?AcViZY� dg� VXfjAgZY(� VY_jhiZY� [dg�
VeeaAXVWaZ�VXXgZiAdc�dg�VbdgiAoViAdc�d[�egZbAjb(�YAhXdjci(� VcY�cZi�YZ[ZggZY� [ZZh�dg� Xdhih(� XdaaZXiAdc�d[�
XVh](�VcY�X]Vg?Z)d[[h
��meZXiZY�XgZYAi�adhhZh�VgZ�gZ[aZXiZY�Ac�i]Z�8:C�i]gdj?]�V�X]Vg?Z�id�i]Z�egdkAhAdc�
[dg� XgZYAi� adhh� ZmeZchZ
� N]Zc� lZ� YZZb� Vaa� dg� V� edgiAdc� d[� V� [AcVcXAVa� VhhZi� id� WZ� jcXdaaZXiAWaZ� i]Z�
VeegdegAViZ� Vbdjci� Ah�lgAiiZc�d[[� VcY� i]Z�8:C� Ah� gZYjXZY�Wn� i]Z� hVbZ�Vbdjci
�NZ�Veean� _jY?bZci� id�
YZiZgbAcZ�l]Zc�V�[AcVcXAVa�VhhZi�Ah�YZZbZY�jcXdaaZXiAWaZ7�]dlZkZg(�?ZcZgVaan�heZV`Ac?(�Vc�VhhZi�lAaa�WZ�
XdchAYZgZY� jcXdaaZXiAWaZ� cd� aViZg� i]Vc�l]Zc� Vaa� Z[[dgih� Vi� XdaaZXiAdc� ]VkZ� WZZc� Zm]VjhiZY
� JjWhZfjZci�
gZXdkZgAZh(�A[�Vcn(�VgZ�XgZYAiZY�id�i]Z�8:C�l]Zc�gZXZAkZY


NZ�bZVhjgZ�ZmeZXiZY�XgZYAi�adhhZh�d[�[AcVcXAVa�VhhZih�dc�V�XdaaZXiAkZ�%edda&�WVhAh(�l]Zc�i]Z�[AcVcXAVa�
VhhZih� h]VgZ� hAbAaVg� gAh`� X]VgVXiZgAhiAXh
� ;ZeZcYAc?� dc� i]Z� cVijgZ� d[� i]Z� edda� d[� [AcVcXAVa� VhhZih� lAi]�
hAbAaVg� gAh`� X]VgVXiZgAhiAXh(� lZ� jhZ� V� YAhXdjciZY� XVh]� [adl�bZi]dY� dg� V� adhh)gViZ� bZi]dY� id� ZhiAbViZ�
ZmeZXiZY�XgZYAi�adhhZh
�Fjg�bZi]dYdad?AZh�[dg�ZhiAbViAc?�i]Z�8:C�XdchAYZg�VkVAaVWaZ�gZaZkVci�Ac[dgbViAdc�
VWdji� i]Z� XdaaZXiVWAaAin� d[� XVh]� [adlh(� AcXajYAc?� Ac[dgbViAdc� VWdji� eVhi� ZkZcih(� XjggZci� XdcYAiAdch(� VcY�
gZVhdcVWaZ�VcY�hjeedgiVWaZ� [dgZXVhih
�K]Z�bZi]dYdad?AZh�Veean�]AhidgAXVa� adhh� Ac[dgbViAdc(�VY_jhiZY�[dg�
VhhZi)heZXA[AX�X]VgVXiZgAhiAXh(�ZXdcdbAX�XdcYAiAdch�Vi�i]Z�bZVhjgZbZci�YViZ(�VcY�[dgZXVhih�VWdji�[jijgZ�
ZXdcdbAX� XdcYAiAdch� ZmeZXiZY� id� ZmAhi� i]gdj?]� i]Z� XdcigVXijVa� aAkZh� d[� i]Z� [AcVcXAVa� VhhZih� i]Vi� VgZ�
gZVhdcVWaZ�VcY�hjeedgiVWaZ(�id�i]Z�AYZciA[AZY�eddah�d[�[AcVcXAVa�VhhZih�lAi]�hAbAaVg�gAh`�X]VgVXiZgAhiAXh�[dg�
l]AX]� i]Z� ]AhidgAXVa� adhh� ZmeZgAZcXZ� lVh� dWhZgkZY
� Fjg� bZi]dYdad?AZh� gZkZgi� WVX`� id� ]AhidgAXVa� adhh�
Ac[dgbViAdc� dc� V� higVA?]i)aAcZ� WVhAh� dkZg� ZA?]i� fjVgiZgh�l]Zc� Ai� XVc� cd� adc?Zg� YZkZade� gZVhdcVWaZ� VcY�
hjeedgiVWaZ�[dgZXVhih


CdVch� i]Vi� Yd� cdi� h]VgZ� gAh`� X]VgVXiZgAhiAXh� VgZ� ZkVajViZY� dc� Vc� AcYAkAYjVa� WVhAh
�  dg� XdaaViZgVa�
YZeZcYZci� [AcVcXAVa� VhhZih�l]ZgZ�lZ�]VkZ�YZiZgbAcZY� i]Vi� [dgZXadhjgZ�d[� i]Z�XdaaViZgVa� Ah�egdWVWaZ(�dg�
l]ZgZ�i]Z�WdggdlZg�Ah�ZmeZgAZcXAc?�[AcVcXAVa�YA[[AXjain�VcY�lZ�ZmeZXi�gZeVnbZci�d[�i]Z�[AcVcXAVa�VhhZi�id�
WZ�egdkAYZY�hjWhiVciAVaan� i]gdj?]�i]Z�deZgViAdc�dg�hVaZ�d[� i]Z�XdaaViZgVa(� i]Z�8:C�Ah�bZVhjgZY�WVhZY�dc�
i]Z�YA[[ZgZcXZ�WZilZZc�i]Z�[VAg�kVajZ�d[�i]Z�XdaaViZgVa�VcY�i]Z�VbdgiAoZY�Xdhi�WVhAh�d[�i]Z�VhhZi�Vh�d[�i]Z�
bZVhjgZbZci� YViZ
�N]Zc� gZeVnbZci� Ah� ZmeZXiZY� id� WZ� [gdb� i]Z� deZgViAdc� d[� i]Z� XdaaViZgVa(� ZmeZXiZY�
XgZYAi� adhhZh� VgZ� XVaXjaViZY� Vh� i]Z� Vbdjci� Wn� l]AX]� i]Z� VbdgiAoZY� Xdhi� WVhAh� d[� i]Z� [AcVcXAVa� VhhZi�
ZmXZZYh�i]Z�egZhZci�kVajZ�d[�ZmeZXiZY�XVh]�[adlh�[gdb�i]Z�deZgViAdc�d[�i]Z�XdaaViZgVa
�N]Zc�gZeVnbZci�Ah�
ZmeZXiZY� id�WZ� [gdb� i]Z�hVaZ�d[� i]Z�XdaaViZgVa(� ZmeZXiZY�XgZYAi� adhhZh�VgZ�XVaXjaViZY�Vh� i]Z�Vbdjci�Wn�
l]AX]�i]Z�VbdgiAoZY�Xdhih�WVhAh�d[�i]Z�[AcVcXAVa�VhhZi�ZmXZZYh�i]Z�[VAg�kVajZ�d[�i]Z�jcYZganAc?�XdaaViZgVa�
aZhh�ZhiAbViZY�Xdhi�id�hZaa
�K]Z�8:C�bVn�WZ�oZgd�A[�i]Z�[VAg�kVajZ�d[�i]Z�XdaaViZgVa�Vi�i]Z�bZVhjgZbZci�YViZ�
ZmXZZYh�i]Z�VbdgiAoZY�Xdhi�WVhAh�d[�i]Z�[AcVcXAVa�VhhZi


8h�d[�;ZXZbWZg�/-(�.,./(�djg�8:C�Vh�V�eZgXZciV?Z�d[�idiVa�adVch�lVh�-
1,"�VcY�Vh�V�eZgXZciV?Z�d[�
idiVa� cdceZg[dgbAc?� adVch�lVh�-34
/0"
�8YYAiAdcVa� XgZYAi� adhhZh�lAaa� aA`Zan�dXXjg� Ac� i]Z� [jijgZ�VcY�bVn�
dXXjg� Vi� V� gViZ� ?gZViZg� i]Vc� lZ� ]VkZ� egZkAdjhan� ZmeZgAZcXZY
�NZ�bVn� WZ� gZfjAgZY� id� iV`Z� VYYAiAdcVa�
egdkAhAdch� [dg� XgZYAi� adhhZh� Ac� i]Z� [jijgZ� id� [jgi]Zg� hjeeaZbZci� djg�8:C(� ZAi]Zg� YjZ� id� bVcV?ZbZcish�
YZXAhAdc� id�Yd�hd�dg� gZfjAgZbZcih�Wn�djg�WVc`Ac?� gZ?jaVidgh
� #c�VYYAiAdc(�WVc`� gZ?jaVidgn�V?ZcXAZh�lAaa�
eZgAdYAXVaan�gZkAZl�djg�8:C�VcY�i]Z�kVajZ�ViigAWjiZY�id�cdcVXXgjVa�adVch�dg�id�gZVa�ZhiViZ�VXfjAgZY�i]gdj?]�
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[dgZXadhjgZ
�JjX]�gZ?jaVidgn�V?ZcXAZh�bVn�gZfjAgZ�jh�id�gZXd?cAoZ�[jijgZ�X]Vg?Z)d[[h
�K]ZhZ�VY_jhibZcih�
XdjaY�]VkZ�Vc�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch
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�JbVaa)� id�bZYAjb)hAoZY�WjhAcZhhZh� [gZfjZcian� ]VkZ� hbVaaZg�bVg`Zi� h]VgZh� i]Vc� i]ZAg� XdbeZiAiAdc(�
bVn�WZ�bdgZ�kjacZgVWaZ� id�ZXdcdbAX�Ydlcijgch(�d[iZc�cZZY�hjWhiVciAVa�VYYAiAdcVa�XVeAiVa� id�ZmeVcY�dg�
XdbeZiZ� VcY� bVn� ZmeZgAZcXZ� hjWhiVciAVa� kdaViAaAin� Ac� deZgViAc?� gZhjaih(� Vcn� d[� l]AX]� bVn� AbeVAg� V�
WdggdlZgsh�VWAaAin�id�gZeVn�V�adVc
�#[�djg�WdggdlZgh�VgZ�jcVWaZ�id�gZeVn�i]ZAg�adVch(�djg�WjhAcZhh(�[AcVcXAVa�
XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch�XdjaY�WZ�bViZgAVaan�VcY�VYkZghZan�V[[ZXiZY
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K]ZhZ� adVch� ineAXVaan� AckdakZ� gZeVnbZci� i]Vi� YZeZcYh� jedc� AcXdbZ� ?ZcZgViZY(� dg� ZmeZXiZY� id� WZ�
?ZcZgViZY(�Wn�i]Z�egdeZgin�hZXjgAc?�i]Z�adVc�Ac�Vbdjcih�hj[[AXAZci�id�XdkZg�deZgViAc?�ZmeZchZh�VcY�YZWi�
hZgkAXZ
�LcZmeZXiZY�YZiZgAdgViAdc� Ac� i]Z�XgZYAi�fjVaAin�d[�djg�XdbbZgXAVa� gZVa�ZhiViZ� adVc�edgi[daAd�XdjaY�
gZfjAgZ�jh�id�AcXgZVhZ�djg�VaadlVcXZ�[dg�XgZYAi�adhhZh(�l]AX]�ldjaY�gZYjXZ�djg�egd[AiVWAaAin�VcY�XdjaY�]VkZ�
V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch


:dchigjXiAdc�adVch�Vahd�AckdakZ�gAh`h�WZXVjhZ�adVc�[jcYh�VgZ�hZXjgZY�Wn�V�egd_ZXi�jcYZg�XdchigjXiAdc�
VcY�i]Z�egd_ZXi� Ah�d[�jcXZgiVAc�kVajZ�egAdg� id� Aih�XdbeaZiAdc
� #i�XVc�WZ�YA[[AXjai� id�VXXjgViZan�ZkVajViZ� i]Z�
idiVa� [jcYh� gZfjAgZY� id� XdbeaZiZ�V�egd_ZXi(� VcY�XdchigjXiAdc� aZcYAc?�d[iZc� AckdakZh� i]Z�YAhWjghZbZci�d[�
hjWhiVciAVa�[jcYh�lAi]�gZeVnbZci�YZeZcYZci(�Ac�eVgi(�dc�i]Z�hjXXZhh�d[�i]Z�jaiAbViZ�egd_ZXi�gVi]Zg�i]Vc�i]Z�
VWAaAin� d[� V� WdggdlZg� dg� ?jVgVcidg� id� gZeVn� i]Z� adVc
� #[�lZ�VgZ� [dgXZY� id� [dgZXadhZ�dc�V� egd_ZXi� egAdg� id�
XdbeaZiAdc(�lZ�bVn�WZ�jcVWaZ� id� gZXdkZg� i]Z�ZciAgZ�jceVAY�edgiAdc�d[� i]Z� adVc
� #c�VYYAiAdc(�lZ�bVn�WZ�
gZfjAgZY�id�[jcY�VYYAiAdcVa�Vbdjcih�id�XdbeaZiZ�V�egd_ZXi(�AcXjg�iVmZh(�bVAciZcVcXZ�VcY�XdbeaAVcXZ�Xdhih�
[dg�V� [dgZXadhZY�egdeZgin�VcY�bVn�]VkZ�id�]daY�i]Z�egdeZgin� [dg�Vc� AcYZiZgbAcViZ�eZgAdY�d[� iAbZ(�Vcn�d[�
l]AX]�XdjaY�bViZgAVaan�VcY�VYkZghZan�V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch
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8YkZghZ� YZkZadebZcih� V[[ZXiAc?� gZVa� ZhiViZ� kVajZh� VcY� i]Z� aAfjAYAin� d[� gZVa� ZhiViZ� Ac� djg� egAbVgn�
bVg`Zih�XdjaY� AcXgZVhZ� i]Z�XgZYAi� gAh`�VhhdXAViZY�lAi]�djg� adVc�edgi[daAd(�VcY�XdjaY� gZhjai� Ac� adhhZh� i]Vi�
VYkZghZan�V[[ZXi�XgZYAi�fjVaAin(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch
�#[�gZVa�ZhiViZ�kVajZh�YZXaAcZ(�Ai�
Ah� bdgZ� aA`Zan� i]Vi� lZ� ldjaY� WZ� gZfjAgZY� id� AcXgZVhZ� djg� VaadlVcXZ� [dg� XgZYAi� adhhZh(� l]AX]� ldjaY�
VYkZghZan�V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch
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#c�?ZcZgVa(�i]ZhZ�adVch�VgZ�XdaaViZgVaAoZY�Wn�?ZcZgVa�WjhAcZhh�VhhZih(�AcXajYAc?(�Vbdc?�di]Zg�i]Ac?h(�
VXXdjcih� gZXZAkVWaZ(� AckZcidgn� VcY� ZfjAebZci(� VcY� bdhi� VgZ� WVX`ZY� Wn� V� eZghdcVa� ?jVgVcin� d[� i]Z�
WdggdlZg�dg�egAcXAeVa
�JA?cA[AXVci�VYkZghZ�X]Vc?Zh�Ac�i]Z�ZXdcdbn�dg�adXVa�bVg`Zi�XdcYAiAdch�Ac�l]AX]�djg�
XdbbZgXAVa� aZcYAc?� XjhidbZgh� deZgViZ� XdjaY� XVjhZ� gVeAY� YZXaAcZh� Ac� adVc� XdaaZXiVWAaAin� VcY� i]Z� kVajZh�
VhhdXAViZY�lAi]�?ZcZgVa�WjhAcZhh�VhhZih�gZhjaiAc?�Ac�AcVYZfjViZ�XdaaViZgVa�XdkZgV?Z�i]Vi�bVn�ZmedhZ�jh�
id�XgZYAi�adhhZh�VcY�XdjaY�bViZgAVaan�VcY�VYkZghZan�V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�
deZgViAdch


-5



�RLM!F�":BEN.!�+.��R�!.L!�N.BMR��.!:�A!L�+"�+N.�*!MP+.D�L!�N.BMR��+NE �LN�C!�M�NL� M+� B*�.!:L! �
+I!.:MB*#��+LML�:L�P!EE�:L�EBMB#:MB+*�:* �+MA!.�I+M!*MB:E�E+LL!L�

Fjg�XdbejiZg�hnhiZbh�VcY�cZildg`�Ac[gVhigjXijgZ�XdjaY�WZ�kjacZgVWaZ�id�]VgYlVgZ�VcY�XnWZghZXjgAin�
AhhjZh
�8cn�YVbV?Z�dg�[VAajgZ�i]Vi�XVjhZh�Vc�AciZggjeiAdc�Ac�djg�deZgViAdch�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�
Z[[ZXi�dc�djg�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch


Fjg� deZgViAdch� VgZ� Vahd� YZeZcYZci� jedc� djg� VWAaAin� id� egdiZXi� djg� XdbejiZg� hnhiZbh� VcY� cZildg`�
Ac[gVhigjXijgZ(� AcXajYAc?�djg�YA?AiVa(�bdWAaZ�VcY�AciZgcZi�WVc`Ac?�VXiAkAiAZh(�V?VAchi�YVbV?Z�[gdb�e]nhAXVa�
WgZV`)Ach(� XnWZghZXjgAin� WgZVX]Zh� VcY� di]Zg� YAhgjeiAkZ� egdWaZbh
� JjX]� XdbejiZg� WgZV`)Ach� VcY� di]Zg�
YAhgjeiAdch�ldjaY� _ZdeVgYAoZ� i]Z�hZXjgAin�d[� Ac[dgbViAdc�hidgZY� Ac�VcY� igVchbAiiZY� i]gdj?]�djg�XdbejiZg�
hnhiZbh�VcY�cZildg`� Ac[gVhigjXijgZ(�l]AX]�bVn� gZhjai� Ac� hA?cA[AXVci� aAVWAaAin(� YVbV?Z�djg� gZejiViAdc�VcY�
Ac]AWAi� i]Z� jhZ� d[� djg� AciZgcZi� WVc`Ac?� hZgkAXZh� Wn� XjggZci� VcY� ediZciAVa� XjhidbZgh
� 8� WgZVX]� d[� djg�
hZXjgAin� i]Vi� gZhjaih� Ac� jcVji]dgAoZY� VXXZhh� id� djg� YViV� XdjaY� ZmedhZ� jh� id� V� YAhgjeiAdc� dg� X]VaaZc?Zh�
gZaViAc?�id�djg�YVAan�deZgViAdch(�Vh�lZaa�Vh�id�YViV�adhh(�aAiA?ViAdc(�YVbV?Zh(�[AcZh�VcY�eZcVaiAZh(�hA?cA[AXVci�
AcXgZVhZh� Ac� XdbeaAVcXZ� Xdhih� VcY� gZejiViAdcVa� YVbV?Z(� Vcn� d[� l]AX]� XdjaY� ]VkZ� V�bViZgAVa� VYkZghZ�
Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch
�#c�VYYAiAdc(�lZ�bVn�cZZY�id�iV`Z�djg�
hnhiZbh�d[[)aAcZ�A[�i]Zn�WZXdbZ�Ac[ZXiZY�lAi]�bValVgZ�dg�V�XdbejiZg�kAgjh�dg�Vh�V�gZhjai�d[�Vcdi]Zg�[dgb�d[�
XnWZg)ViiVX`
�#c�i]Z�ZkZci�i]Vi�WVX`je�hnhiZbh�VgZ�jiAaAoZY(�i]Zn�bVn�cdi�egdXZhh�YViV�Vh�fjAX`an�Vh�djg�
egAbVgn�hnhiZbh�VcY�hdbZ�YViV�bA?]i�cdi�]VkZ�WZZc�hVkZY�id�WVX`je�hnhiZbh(�ediZciAVaan�gZhjaiAc?�Ac�V�
iZbedgVgn�dg�eZgbVcZci�adhh�d[�hjX]�YViV
�#c�VYYAiAdc(�djg�VWAaAin�id�AbeaZbZci�WVX`je�hnhiZbh�VcY�di]Zg�
hV[Z?jVgYh�lAi]�gZheZXi�id�i]AgY)eVgin�hnhiZbh�Ah�bdgZ�aAbAiZY�i]Vc�lAi]�gZheZXi�id�djg�dlc�hnhiZbh
�NZ�
[gZfjZcian� jeYViZ� djg� hnhiZbh� id� hjeedgi� djg� deZgViAdch� VcY� ?gdli]� VcY� id� gZbVAc� XdbeaAVci� lAi]�
VeeaAXVWaZ�aVlh(�gjaZh�VcY�gZ?jaViAdch
�K]ZhZ�jeYViZh�ZciVAa�hA?cA[AXVci�Xdhih�VcY�XgZViZ�gAh`h�VhhdXAViZY�
lAi]�AbeaZbZciAc?�cZl�hnhiZbh�VcY�AciZ?gViAc?�i]Zb�lAi]�ZmAhiAc?�dcZh(�AcXajYAc?�WjhAcZhh�AciZggjeiAdch
�
#beaZbZciViAdc�VcY�iZhiAc?�d[�Xdcigdah�gZaViZY�id�djg�XdbejiZg�hnhiZbh(�hZXjgAin�bdcAidgAc?(�VcY�gZiVAcAc?�
VcY�igVAcAc?�eZghdccZa�gZfjAgZY�id�deZgViZ�djg�hnhiZbh�Vahd�ZciVAa�hA?cA[AXVci�Xdhih
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Fjg� WjhAcZhh� gZaAZh� dc� i]Z� hZXjgZ� egdXZhhAc?(� igVchbAhhAdc(� hidgV?Z� VcY� gZigAZkVa� d[� Xdc[AYZciAVa(�
egdegAZiVgn(�VcY�di]Zg�Ac[dgbViAdc�Ac�djg�XdbejiZg�VcY�YViV�bVcV?ZbZci�hnhiZbh�VcY�cZildg`h(�VcY�Ac�
i]Z� XdbejiZg� VcY� YViV�bVcV?ZbZci� hnhiZbh� VcY� cZildg`h� d[� i]AgY� eVgiAZh
� #c� VYYAiAdc(� id� VXXZhh� djg�
cZildg`(�egdYjXih�VcY�hZgkAXZh(�djg�XjhidbZgh�VcY�di]Zg�i]AgY�eVgiAZh�bVn�jhZ�eZghdcVa�bdWAaZ�YZkAXZh�
dg� XdbejiAc?� YZkAXZh� i]Vi� VgZ� djihAYZ� d[� djg� cZildg`� ZckAgdcbZci� VcY� VgZ� hjW_ZXi� id� i]ZAg� dlc�
XnWZghZXjgAin�gAh`h


NZ(�djg�XjhidbZgh(� gZ?jaVidgh(�VcY�di]Zg� i]AgY�eVgiAZh(� AcXajYAc?�di]Zg� [AcVcXAVa�hZgkAXZh� AchiAijiAdch�
VcY�XdbeVcAZh�Zc?V?ZY� Ac�YViV�egdXZhhAc?(�]VkZ�WZZc�hjW_ZXi� id(�VcY�VgZ� aA`Zan� id�XdciAcjZ� id�WZ� i]Z�
iVg?Zi� d[(� XnWZg)ViiVX`h
� K]ZhZ� XnWZg)ViiVX`h� AcXajYZ� XdbejiZg� kAgjhZh(� bVaAXAdjh� dg� YZhigjXiAkZ� XdYZ(�
e]Ah]Ac?� ViiVX`h(� YZcAVa� d[� hZgkAXZ� dg� Ac[dgbViAdc(� gVchdblVgZ(� AbegdeZg� VXXZhh� Wn� ZbeadnZZh� dg�
kZcYdgh(�ViiVX`h�dc�eZghdcVa�ZbVAa�d[�ZbeadnZZh(�gVchdb�YZbVcYh�id�cdi�ZmeadAi�hZXjgAin�kjacZgVWAaAiAZh�
Ac� djg� hnhiZbh� dg� i]Z� hnhiZbh� d[� i]AgY� eVgiAZh(� VcY� di]Zg� hZXjgAin� WgZVX]Zh� i]Vi� XdjaY� gZhjai� Ac� i]Z�
jcVji]dgAoZY� gZaZVhZ(�?Vi]ZgAc?(�bdcAidgAc?(�bAhjhZ(� adhh�dg�YZhigjXiAdc�d[� Xdc[AYZciAVa(� egdegAZiVgn�VcY�
di]Zg�Ac[dgbViAdc�d[�djgh(�djg�ZbeadnZZh(�djg�XjhidbZgh(�dg�d[�i]AgY�eVgiAZh(�VcY�YVbV?Z�id�djg�hnhiZbh�
i]Vi� XdjaY� di]ZglAhZ�bViZgAVaan� YAhgjei� djg� dg� djg� XjhidbZghs� dg� di]Zg� i]AgY� eVgiAZhs� cZildg`� VXXZhh� dg�
WjhAcZhh� deZgViAdch
� 8h� XnWZg)i]gZVih� XdciAcjZ� id� ZkdakZ(� lZ� bVn� WZ� gZfjAgZY� id� ZmeZcY� hA?cA[AXVci�
VYYAiAdcVa�gZhdjgXZh�id�bdYA[n�dg�Zc]VcXZ�djg�egdiZXiAkZ�bZVhjgZh�dg� id� AckZhiA?ViZ�VcY�gZbZYAViZ�Vcn�
Ac[dgbViAdc�hZXjgAin�kjacZgVWAaAiAZh�dg�AcXAYZcih
�;ZheAiZ�Z[[dgih�id�ZchjgZ�i]Z�AciZ?gAin�d[�djg�hnhiZbh�VcY�
AbeaZbZci�Xdcigdah(�egdXZhhZh(�edaAXAZh�VcY�di]Zg�egdiZXiAkZ�bZVhjgZh(�lZ�bVn�cdi�WZ�VWaZ�id�VciAXAeViZ�

.,



Vaa� hZXjgAin� WgZVX]Zh(� cdg� bVn� lZ� WZ� VWaZ� id� AbeaZbZci� hj[[AXAZci� egZkZciAkZ� bZVhjgZh� V?VAchi� hjX]�
hZXjgAin�WgZVX]Zh(�l]AX]�bVn�ZmedhZ�jh�id�bViZgAVa�adhhZh�VcY�di]Zg�bViZgAVa�VYkZghZ�XdchZfjZcXZh


:nWZghZXjgAin� gAh`h� [dg� WVc`Ac?� dg?VcAoViAdch� ]VkZ� hA?cA[AXVcian� AcXgZVhZY� Ac� gZXZci� nZVgh� Ac� eVgi�
WZXVjhZ� d[� i]Z� egdaA[ZgViAdc� d[� cZl� iZX]cdad?AZh(� VcY� i]Z� jhZ� d[� i]Z� AciZgcZi� VcY� iZaZXdbbjcAXViAdch�
iZX]cdad?AZh�id�XdcYjXi�[AcVcXAVa�igVchVXiAdch
��kZc�i]Z�bdhi�VYkVcXZY�AciZgcVa�Xdcigda�ZckAgdcbZci�bVn�
WZ� kjacZgVWaZ� id� XdbegdbAhZ
�K]Z� iZX]cAfjZh� jhZY� Wn� XnWZg� XgAbAcVah� X]Vc?Z� [gZfjZcian(�bVn� cdi� WZ�
gZXd?cAoZY�jciAa�aVjcX]ZY(�VcY�bVn�cdi�WZ�gZXd?cAoZY�jciAa�lZaa�V[iZg�V�WgZVX]�]Vh�dXXjggZY
�K]Z�heZZY�
Vi�l]AX]�cZl�kjacZgVWAaAiAZh�VgZ�YAhXdkZgZY�VcY�ZmeadAiZY(�d[iZc�WZ[dgZ�hZXjgAin�eViX]Zh�VgZ�ejWaAh]ZY(�
XdciAcjZh�id�gAhZ
�K]Z�gAh`�d[�V�hZXjgAin�WgZVX]�XVjhZY�Wn�V�XnWZg)ViiVX`�dc�V�kZcYdg�dg�Wn�jcVji]dgAoZY�
kZcYdg�VXXZhh�]Vh�Vahd�AcXgZVhZY�Ac�gZXZci�nZVgh
�

:nWZg)ViiVX`h� dg� di]Zg� hZXjgAin� WgZVX]Zh(� l]Zi]Zg� YAgZXiZY� Vi� jh� dg� i]AgY� eVgiAZh(� bVn� gZhjai� Ac� V�
bViZgAVa� adhh� dg� ]VkZ� di]Zg�bViZgAVa� VYkZghZ� XdchZfjZcXZh
�  jgi]ZgbdgZ(� i]Z� ejWaAX� eZgXZeiAdc� i]Vi� V�
XnWZg)ViiVX`�dc�djg�hnhiZbh�]Vh�WZZc�hjXXZhh[ja(�l]Zi]Zg�dg�cdi�i]Ah�eZgXZeiAdc�Ah�XdggZXi(�bVn�YVbV?Z�
djg� gZejiViAdc� lAi]� XjhidbZgh� VcY� i]AgY� eVgiAZh� lAi]� l]db� lZ� Yd� WjhAcZhh
� "VX`Ac?� d[� eZghdcVa�
Ac[dgbViAdc� VcY� AYZciAin� i]Z[i� gAh`h(� Ac� eVgiAXjaVg(� XdjaY� XVjhZ� hZgAdjh� gZejiViAdcVa� ]Vgb
� 8� hjXXZhh[ja�
eZcZigViAdc�dg�XAgXjbkZciAdc�d[�hnhiZb�hZXjgAin�XdjaY�XVjhZ�jh�hZgAdjh�cZ?ViAkZ�XdchZfjZcXZh(�AcXajYAc?�
djg� adhh� d[� XjhidbZgh� VcY� WjhAcZhh� deedgijcAiAZh(� Xdhih� VhhdXAViZY� lAi]� bVAciVAcAc?� WjhAcZhh�
gZaViAdch]Aeh� V[iZg� Vc� ViiVX`� dg� WgZVX](� hA?cA[AXVci� WjhAcZhh� YAhgjeiAdc� id� djg� deZgViAdch� VcY� WjhAcZhh(�
bAhVeegdegAViAdc(�ZmedhjgZ�dg�YZhigjXiAdc�d[�djg�Xdc[AYZciAVa�Ac[dgbViAdc(�AciZaaZXijVa�egdeZgin(�[jcYh�VcY+
dg�i]dhZ�d[�djg�XjhidbZgh7�dg�YVbV?Z�id�djg�dg�djg�XjhidbZghs�VcY+dg�i]AgY�eVgiAZhs�XdbejiZgh�dg�hnhiZbh(�
VcY�XdjaY�gZhjai� Ac�V�kAdaViAdc�d[�VeeaAXVWaZ�egAkVXn�VcY�di]Zg� aVlh(� aAiA?ViAdc�ZmedhjgZ(� gZ?jaVidgn� [AcZh(�
eZcVaiAZh� dg� AciZgkZciAdc(� adhh� d[� Xdc[AYZcXZ� Ac� djg� hZXjgAin� bZVhjgZh(� gZejiViAdcVa� YVbV?Z(�
gZAbWjghZbZci�dg�di]Zg�XdbeZchVidgn�Xdhih(�VcY�VYYAiAdcVa�XdbeaAVcXZ�Xdhih(�VcY�XdjaY�bViZgAVaan�VcY�
VYkZghZan�AbeVXi�djg�gZhjaih�d[�deZgViAdch(�aAfjAYAin�VcY�[AcVcXAVa�XdcYAiAdc
�#c�VYYAiAdc(�lZ�bVn�cdi�]VkZ�
VYZfjViZ�AchjgVcXZ�XdkZgV?Z�id�XdbeZchViZ�[dg�adhhZh�[gdb�V�XnWZghZXjgAin�ZkZci
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#c�XdchAYZgAc?�l]Zi]Zg�id�bV`Z�V�adVc�hZXjgZY�Wn�gZVa�egdeZgin(�lZ�?ZcZgVaan�gZfjAgZ�Vc�VeegVAhVa�d[�
i]Z� egdeZgin
� "dlZkZg(� Vc� VeegVAhVa� Ah� dcan� Vc� ZhiAbViZ� d[� i]Z� kVajZ� d[� i]Z� egdeZgin� Vi� i]Z� iAbZ� i]Z�
VeegVAhVa�Ah�bVYZ�VcY(�Vh�gZVa�ZhiViZ�kVajZh�bVn�X]Vc?Z�hA?cA[AXVcian�Ac�kVajZ�Ac�gZaViAkZan�h]dgi�eZgAdYh�
d[� iAbZ� %ZheZXAVaan� Ac� eZgAdYh� d[� ]ZA?]iZcZY� ZXdcdbAX� jcXZgiVAcin&(� i]Ah� ZhiAbViZ� bVn� cdi� VXXjgViZan�
YZhXgAWZ�i]Z�cZi�kVajZ�d[� i]Z�gZVa�egdeZgin�XdaaViZgVa�V[iZg� i]Z� adVc� Ah�bVYZ
�8h�V�gZhjai(�lZ�bVn�cdi�WZ�
VWaZ�id�gZXdkZg�i]Z�[jaa�Vbdjci�d[�Vcn�gZbVAcAc?�AcYZWiZYcZhh�l]Zc�lZ�[dgZXadhZ�dc�VcY�hZaa�i]Z�gZaZkVci�
egdeZgin
��#c�VYYAiAdc(�lZ�gZan�dc�VeegVAhVah�VcY�di]Zg�kVajViAdc�iZX]cAfjZh�id�ZhiVWaAh]�i]Z�kVajZ�d[�djg�
di]Zg�gZVa�ZhiViZ�dlcZY�%tFI�Fu&�VcY�eZghdcVa�egdeZgin�i]Vi�lZ�VXfjAgZ�i]gdj?]�[dgZXadhjgZ�egdXZZYAc?h�
VcY�id�YZiZgbAcZ�XZgiVAc� adVc�AbeVAgbZcih
�#[�Vcn�d[�i]ZhZ�kVajViAdch�VgZ�AcVXXjgViZ(�djg�XdbWAcZY�VcY�
XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�bVn�cdi�gZ[aZXi� i]Z�XdggZXi�kVajZ�d[�djg�FI�F(�VcY�djg�VaadlVcXZ�[dg�
XgZYAi�adhhZh�bVn�cdi�gZ[aZXi�VXXjgViZ�adVc�AbeVAgbZcih
�K]Ah�XdjaY�]VkZ�V�bViZgAVa(�VYkZghZ�Z[[ZXi�dc�djg�
WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�dg�gZhjaih�d[�deZgViAdch
�
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JAcXZ�lZ�dgA?AcViZ�adVch�hZXjgZY�Wn�gZVa�ZhiViZ(�lZ�bVn�]VkZ�id�[dgZXadhZ�dc�i]Z�XdaaViZgVa�egdeZgin�
id�egdiZXi�djg�AckZhibZci�VcY�bVn�i]ZgZV[iZg�dlc�VcY�deZgViZ�hjX]�egdeZgin(�Ac�l]AX]�XVhZ�lZ�ldjaY�WZ�
ZmedhZY�id�i]Z�gAh`h�Ac]ZgZci�Ac�i]Z�dlcZgh]Ae�d[�gZVa�ZhiViZ
�Fjg�AcVWAaAin�id�bVcV?Z�i]Z�Vbdjci�d[�Xdhih�

.-



dg�i]Z�gAh`h�VhhdXAViZY�lAi]�i]Z�dlcZgh]Ae�d[�gZVa�ZhiViZ(�dg�lgAiZ)Ydlch�Ac�i]Z�kVajZ�d[�FI�F(�XdjaY�]VkZ�
V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch


8YYAiAdcVaan(� XdchjbZg� egdiZXiAdc� AcAiAViAkZh� dg� X]Vc?Zh� Ac� hiViZ� dg� [ZYZgVa� aVl� bVn� hjWhiVciAVaan�
AcXgZVhZ�i]Z�iAbZ�VcY�ZmeZchZ�VhhdXAViZY�lAi]�i]Z�[dgZXadhjgZ�egdXZhh�dg�egZkZci�jh�[gdb�[dgZXadhAc?�Vi�
Vaa
� #[� cZl�hiViZ�dg� [ZYZgVa� aVlh�dg� gZ?jaViAdch�VgZ�jaiAbViZan�ZcVXiZY� i]Vi� hA?cA[AXVcian� gVAhZ� i]Z�Xdhi�d[�
[dgZXadhjgZ� dg� gVAhZ� djigA?]i� WVggAZgh(� hjX]� XdjaY� ]VkZ� V� bViZgAVaan� VYkZghZ� Z[[ZXi� dc� djg� WjhAcZhh(�
[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdc
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CAfjAYAin� Ah� ZhhZciAVa� id� djg� WjhAcZhh
� NZ� gZan� dc� djg� VWAaAin� id� ?ZcZgViZ� YZedhAih� VcY� Z[[ZXiAkZan�
bVcV?Z� i]Z� gZeVnbZci�VcY�bVijgAin� hX]ZYjaZh�d[� djg� adVch�VcY� AckZhibZci� hZXjgAiAZh(� gZheZXiAkZan(� id�
ZchjgZ�i]Vi�lZ�]VkZ�VYZfjViZ�aAfjAYAin�id�[jcY�djg�deZgViAdch
�8c�AcVWAaAin�id�gVAhZ�[jcYh�i]gdj?]�YZedhAih(�
WdggdlAc?h(� hVaZh� d[� djg� AckZhibZci� hZXjgAiAZh(� hVaZh� d[� adVch� dg� di]Zg� hdjgXZh� XdjaY� bViZgAVaan� VcY�
VYkZghZan�AbeVXi�djg�VWAaAin�id�dgA?AcViZ�adVch(�AckZhi�Ac�hZXjgAiAZh(�bZZi�djg�ZmeZchZh�dg�[ja[Aaa�dWaA?ViAdch�
hjX]�Vh� gZeVnAc?�djg� WdggdlAc?h�dg�bZZiAc?�YZedhAi�lAi]YgVlVa� YZbVcYh(� Vcn�d[�l]AX]� XdjaY(� Ac� ijgc(�
]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch
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8h�d[�;ZXZbWZg� /-(� .,./(� djg� -,� aVg?Zhi� cdc)Wgd`ZgZY� YZedhAidgh� VXXdjciZY� [dg� �.23
3�bAaaAdc� Ac�
YZedhAih(�dg�VeegdmAbViZan�-0
-"�d[�djg�idiVa�YZedhAih
��NAi]YgVlVah�d[�YZedhAih�Wn�Vcn�dcZ�d[�djg�aVg?Zhi�
YZedhAidgh� XdjaY� [dgXZ� jh� id� gZan� bdgZ� ]ZVkAan� dc� WdggdlAc?h� VcY� di]Zg� hdjgXZh� d[� [jcYAc?� [dg� djg�
WjhAcZhh(�VYkZghZan�V[[ZXiAc?�djg�cZi�AciZgZhi�bVg?Ac�VcY�gZhjaih�d[�deZgViAdch
�NZ�bVn�Vahd�WZ�[dgXZY(�Vh�
V�gZhjai�d[�Vcn�lAi]YgVlVa�d[�YZedhAih(�id�gZan�bdgZ�]ZVkAan�dc�di]Zg(�ediZciAVaan�bdgZ�ZmeZchAkZ�VcY�aZhh�
hiVWaZ� [jcYAc?� hdjgXZh
� :dchZfjZcian(� i]Z� dXXjggZcXZ� d[� Vcn� d[� i]ZhZ� ZkZcih� XdjaY� ]VkZ� V� bViZgAVa�
VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch
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K]Z�gZhAYZciAVa�bdgi?V?Z�WjhAcZhh�Ah�]A?]an�XdbeZiAiAkZ�VcY�]A?]an�hjhXZeiAWaZ�id�X]Vc?Zh�Ac�bVg`Zi�
AciZgZhi� gViZh(� XdchjbZg� Xdc[AYZcXZ� aZkZah(� ZbeadnbZci� hiViAhiAXh(� i]Z� XVeVXAin� VcY� lAaaAc?cZhh� d[�
hZXdcYVgn� bVg`Zi� ejgX]VhZgh� id� VXfjAgZ� VcY� ]daY� dg� hZXjgAiAoZ� adVch(� VcY� di]Zg� [VXidgh� WZndcY� djg�
Xdcigda
�8YYAiAdcVaan(�Ac�bVcn�gZheZXih(�i]Z�igVYAiAdcVa�bdgi?V?Z�dgA?AcViAdc�WjhAcZhh�Ah�gZaViAdch]Ae)WVhZY(�
VcY�YZeZcYZci�dc�i]Z�hZgkAXZh�d[�AcYAkAYjVa�bdgi?V?Z�adVc�d[[AXZgh
��K]Z�adhh�d[�hZgkAXZh�d[�dcZ�dg�bdgZ�
adVc�d[[AXZgh�XdjaY�]VkZ�i]Z�Z[[ZXi�d[�gZYjXAc?�i]Z�aZkZa�d[�djg�bdgi?V?Z�egdYjXiAdc(�dg�i]Z�gViZ�d[�?gdli]�
d[� egdYjXiAdc
�8h� V� gZhjai� d[� i]ZhZ� [VXidgh(� lZ� XVccdi� WZ� XZgiVAc� i]Vi� lZ� lAaa� WZ� VWaZ� id� bVAciVAc� dg�
AcXgZVhZ� i]Z� kdajbZ� dg� eZgXZciV?Z� d[� gZkZcjZ� dg� cZi� AcXdbZ� egdYjXZY� Wn� djg� gZhAYZciAVa� bdgi?V?Z�
WjhAcZhh
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"AhidgAXVaan(� Vh� eVgi� d[� djg� [dXjh� dc� adVc� dgA?AcViAdc� VcY� hVaZh� VXiAkAiAZh(� lZ� ZciZg� Acid� [dgbVa�
XdbbAibZcih�VcY� Ac[dgbVa�V?gZZbZcih�lAi]� aVg?Zg�WVc`Ac?�XdbeVcAZh�VcY�bdgi?V?Z� AckZhidgh�ZVgcAc?�
i]Z�9Vc`�AcXdbZ�[gdb�i]ZhZ�hVaZh
�LcYZg�i]ZhZ�VggVc?ZbZcih(�lZ�dgA?AcViZ�hAc?aZ)[VbAan�bdgi?V?Zh�i]Vi�
VgZ�egAXZY�VcY�jcYZglgAiiZc�id�Xdc[dgb�id�egZkAdjhan�V?gZZY�XgAiZgAV�WZ[dgZ�adVc�[jcYAc?�VcY�VgZ�YZaAkZgZY�
id�i]Z�AckZhidg�h]dgian�V[iZg�[jcYAc?


..



;AhgjeiAdch�Ac�i]Z�hZXdcYVgn�bVg`Zi�bVn�cdi�dcan�V[[ZXi�jh�Wji�Vahd�i]Z�VWAaAin�VcY�YZhAgZ�d[�bdgi?V?Z�
AckZhidgh�VcY�di]Zg�WVc`h�id�ejgX]VhZ�gZhAYZciAVa�bdgi?V?Z�adVch�i]Vi�lZ�dgA?AcViZ
�8h�V�gZhjai(�lZ�bVn�
cdi�WZ�VWaZ�id�bVAciVAc�dg�?gdl�i]Z�AcXdbZ�lZ�gZXZAkZ�[gdb�dgA?AcViAc?�VcY�gZhZaaAc?�gZhAYZciAVa�bdgi?V?Z�
adVch
�8YYAiAdcVaan(�lZ�]daY�XZgiVAc�bdgi?V?Z�adVch�i]Vi�lZ�dgA?AcViZY�[dg�hVaZ(�AcXgZVhAc?�djg�ZmedhjgZ�id�
AciZgZhi�gViZ�gAh`�VcY�VYkZghZ�X]Vc?Zh�Ac�i]Z�kVajZ�d[�i]Z�gZhAYZciAVa�gZVa�ZhiViZ�i]Vi�hZgkZh�Vh�XdaaViZgVa�
[dg�i]Z�bdgi?V?Z�adVc�egAdg�id�hVaZ
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K]Z�9Vc`� dgA?AcViZh� gZhAYZciAVa�bdgi?V?Z� adVch� [dg� hVaZ� id� hZXdcYVgn�bVg`Zi� AckZhidgh(� hjW_ZXi� id�
XdcigVXijVaan� heZXA[AZY� gZXdjghZ� egdkAhAdch
� 9ZXVjhZ� i]Z� adVch� VgZ� AciZcYZY� id� WZ� dgA?AcViZY� lAi]Ac�
AckZhidg�?jAYZaAcZh(�jhAc?�YZhA?cViZY�VjidbViZY�jcYZglgAiAc?�VcY�egdYjXi)heZXA[AX� gZfjAgZbZcih�Vh�eVgi�
d[�i]Z�adVc�VeeaAXViAdc(�i]Z�adVch�hdaY�]VkZ�V�aAbAiZY�gZXdjghZ�egdkAhAdc
�J]djaY�adVc�gZejgX]VhZh�WZXdbZ�
V�bViZgAVa�AhhjZ(�djg�ZVgcAc?h�VcY�VhhZi�fjVaAin�XdjaY�WZ�VYkZghZan�AbeVXiZY(�l]AX]�XdjaY�bViZgAVaan�VcY�
VYkZghZan�AbeVXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch
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Fjg� FeZcJ`nw� ;AkAhAdc� egdkAYZh� hZXjgZY(� eVgiAVaan� hZXjgZY(� VcY� jchZXjgZY� XgZYAi� XVgYh� dc� V�
cViAdclAYZ�WVhAh� id�jcYZg)WVc`ZY�edejaViAdch�VcY� i]dhZ� add`Ac?� id�gZWjAaY� i]ZAg�XgZYAi�hXdgZh
�8ai]dj?]�
hdbZ�FeZcJ`nw�XgZYAi�XVgYh�VgZ�[jaan�dg�eVgiAVaan�hZXjgZY(�adhhZh�bVn�dXXjg�Vh�V�gZhjai�d[�[gVjY(�dg�l]Zc�
i]Z� VXXdjci� ZmXZZYh� Aih� ZhiVWaAh]ZY� aAbAi� dg� A[� V� XVgY]daYZg� XZVhZh� id� bVAciVAc� i]Z� VXXdjci� Ac� ?ddY�
hiVcYAc?
�  gVjY(� hjX]� Vh� AYZciAin� [gVjY(� eVnbZci� [gVjY� VcY� [jcYAc?� [gVjY� %l]ZgZ(� [dg� ZmVbeaZ(� Vc�
AcYAkAYjVa�[jcYh�V�XVgY�jhAc?�Ac[dgbViAdc�[gdb�hdbZdcZ�i]Zn�`cdl�lZaa(�hjX]�Vh�V�gZaViAkZ�dg�gddbbViZ&�
XVc�gZhjai�Ac�hjWhiVciAVa�adhhZh
�#c�i]Z�XVhZ�d[�Vc�FeZcJ`nw�VXXdjci�i]Vi�Ah�[jcYZY�i]gdj?]�[gVjY�dc�i]Z�
eVgi�d[�Vc�VeeaAXVci(�lZ�VgZ�gZfjAgZY�Wn�VeeaAXVWaZ�aVlh�id�gZ[jcY�i]Z�Vbdjci�d[�i]Z�dgA?AcVa�YZedhAi(�VcY�
lZ�X]Vg?Z�d[[�WVaVcXZh�l]AX]�lZgZ�hjWhZfjZcian�X]Vg?ZY�dc� i]Z�XVgY
� �8XXdjci�WVaVcXZh� Ac�ZmXZhh�d[�
ZhiVWaAh]ZY�XgZYAi�aAbAih�]VeeZc�Vh�V�gZhjai�d[�XZgiVAc�M#J8�bZbWZgh]Ae�edaAXAZh�i]Vi�Vaadl�XVgY]daYZgh�id�
AcXjg�XZgiVAc�X]Vg?Zh�ZkZc�A[�i]Zn�ZmXZZY�i]ZAg�XVgY�aAbAih(�l]AX]�AcXajYZ(�Wji�VgZ�cdi�aAbAiZY�id(�gZciVa�XVg�
X]Vg?Zh(�?Vh�hiViAdc�X]Vg?Zh�VcY�]diZa�YZedhAih
� #[� Vc�FeZcJ`nw�XVgY]daYZg�ZmXZZYh�]Ah�dg�]Zg�XgZYAi�
aAbAi�Vh�V�gZhjai�d[�ejgX]VhZh�Ac�dcZ�d[�i]ZhZ�XViZ?dgAZh(�lZ�bVn�AcXjg�adhhZh�[dg�Vbdjcih�Ac�ZmXZhh�d[�i]Z�
XdaaViZgVa�YZedhAiZY�A[�i]Z�WdggdlZg�[VAah�id�gZeVn�hjX]�ZmXZhh�Vbdjcih
�:jhidbZgh�XVc�Vahd�ZmXZZY�i]ZAg�
XgZYAi�aAbAi�Wn�bV`Ac?�AcigV)eZgAdY�eVnbZcih�id�gZeaZcAh]�i]ZAg�VkVAaVWaZ�aAcZh
��#[�i]Z�eVnbZcih�VgZ�bVYZ�
kAV�i]Z�8jidbViZY�:aZVgAc?�"djhZ�%t8:"u&�VcY�lZgZ�[gVjYjaZci(�lZ�XdjaY�AcXjg�i]Z�Xdhi�d[�i]Z�eVnbZci
��
 AcVaan(�adhhZh�id�djg�XgZYAi�XVgY�edgi[daAd�bVn�VgAhZ�A[�XVgY]daYZgh�XZVhZ�id�bVAciVAc�i]Z�VXXdjci�Ac�?ddY�
hiVcYAc?�lAi]� iAbZan�eVnbZcih
� dg�ZmVbeaZ(� Ac� i]Z�ZkZci�V�hZXjgZY�XVgY�WZXdbZh�bdgZ� i]Vc�5,�YVnh�
eVhi� YjZ(� dg� Vc� jchZXjgZY� XVgY� WZXdbZh� bdgZ� i]Vc� -1,� YVnh� eVhi� YjZ(� i]Z� XgZYAi� XVgY� WVaVcXZ� Ah�
gZXdkZgZY�V?VAchi�Vcn�XdggZhedcYAc?�YZedhAi�VXXdjci�VcY�V�X]Vg?Z)d[[� Ah�gZXdgYZY�[dg�Vcn�gZaViZY�[ZZh(�
VXXgjZY� AciZgZhi� dg� di]Zg� X]Vg?Zh� Ac� ZmXZhh� d[� i]Z� YZedhAi� VXXdjci� WVaVcXZ
� NZ� ]VkZ� AckZhiZY� Ac�
iZX]cdad?n� VcY� hnhiZbh� id� egZkZci� VcY� YZiZXi� [gVjYjaZci� WZ]VkAdg� VcY� bAiA?ViZ� adhhZh� Wji� hjX]�
AckZhibZcih�bVn� cdi� WZ� VYZfjViZ(� VcY� djg� hnhiZbh�bVn� cdi� VYZfjViZan�bdcAidg� dg�bAiA?ViZ� ediZciAVa�
adhhZh�VgAhAc?�[gdb�i]ZhZ�gAh`h
�

8� ]A?]� XgZYAi� adhh� gViZ� %i]Z� gViZ� Vi�l]AX]�lZ� X]Vg?Z� d[[� jcXdaaZXiAWaZ� adVch&� dc� ZAi]Zg� djg� hZXjgZY(�
eVgiAVaan� hZXjgZY(� dg� jchZXjgZY� edgi[daAd� XdjaY� bViZgAVaan� VcY� VYkZghZan� AbeVXi� djg� dkZgVaa� [AcVcXAVa�
eZg[dgbVcXZ
�NZ�bVAciVAc�Vc�VaadlVcXZ�[dg�XgZYAi�adhhZh(�l]AX]�lZ�WZaAZkZ�id�WZ�VYZfjViZ�id�XdkZg�XgZYAi�
adhhZh�Ac]ZgZci�Ac�djg�FeZcJ`nw�edgi[daAd(�Wji�lZ�XVccdi�WZ�XZgiVAc�i]Vi�i]Z�VaadlVcXZ�lAaa�WZ�hj[[AXAZci�id�
XdkZg�VXijVa�XgZYAi� adhhZh
� #[�XgZYAi� adhhZh� [gdb�djg�FeZcJ`nw�edgi[daAd�ZmXZZY�djg�VaadlVcXZ� [dg�XgZYAi�
adhhZh(�djg�cZi�AcXdbZ�lAaa�WZ�gZYjXZY�Wn�i]Z�ZmXZhh�d[�hjX]�XgZYAi�adhhZh


./
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NZ�Yd�cdi�`cdl�A[�lZ�lAaa�WZ�VWaZ�id�gZiVAc�ZmAhiAc?�XjhidbZgh�dg�ViigVXi�cZl�XjhidbZgh(�dg�i]Vi�lZ�lAaa�
WZ�VWaZ�id�AcXgZVhZ�VXXdjci�WVaVcXZh�[dg�cZl�dg�ZmAhiAc?�XjhidbZgh
��

NZ�]deZ�i]Z�YZkZadebZci�VcY�ZmeVchAdc�d[�cZl�XgZYAi�XVgY�egdYjXih�VcY�gZaViZY�XVgY]daYZg�hZgkAXZ�
egdYjXih�lAaa� WZ� Vc� AbedgiVci� XdcigAWjidg� id� djg� ?gdli]� VcY� ZVgcAc?h� Ac� i]Z� [jijgZ7� ]dlZkZg(� A[� lZ� VgZ�
jcVWaZ� id� AbeaZbZci� cZl� XVgY]daYZg� egdYjXih� VcY� [ZVijgZh(� djg� VWAaAin� id� ?gdl� lAaa� WZ� cZ?ViAkZan�
AbeVXiZY
�;ZXaAcAc?�hVaZh�d[�XVgY]daYZg�hZgkAXZ�egdYjXih�ldjaY�aA`Zan�gZhjai�Ac�gZYjXZY�AcXdbZ�[gdb�[ZZh�
VcY�AciZgZhi
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:gZYAi�XVgY�AciZgX]Vc?Z�[ZZh�VgZ�?ZcZgVaan�dcZ�d[�i]Z�aVg?Zhi�XdbedcZcih�d[�i]Z�Xdhih�i]Vi�bZgX]Vcih�
eVn� Ac� XdccZXiAdc�lAi]� i]Z�VXXZeiVcXZ�d[� XgZYAi� XVgYh�VcY�VgZ�V�bZVcAc?[ja� hdjgXZ�d[� gZkZcjZ� [dg�djg�
FeZcJ`nw� ;AkAhAdc
� #ciZgX]Vc?Z� [ZZh� VgZ� i]Z� hjW_ZXi� d[� hA?cA[AXVci� VcY� AciZchZ� aZ?Va(� gZ?jaVidgn� VcY�
aZ?AhaViAkZ� [dXjh� ?adWVaan(� VcY� i]Z� gZhjaiAc?� YZXAhAdch(� gZ?jaViAdch� VcY� aZ?AhaViAdc�bVn� ]VkZ� V�bViZgAVa�
VYkZghZ�AbeVXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch


K]Z� ]ZA?]iZcZY� [dXjh� Wn�bZgX]Vcih� VcY� gZ?jaVidgn� VcY� aZ?AhaViAkZ� WdYAZh� dc� i]Z� [ZZh� X]Vg?ZY� Wn�
XgZYAi�VcY�YZWAi�XVgY�cZildg`h(�VcY�i]Z�VWAaAin�d[�XZgiVAc�bZgX]Vcih�id�cZ?diAViZ�YAhXdjcih�id�AciZgX]Vc?Z�
[ZZh� lAi]�DVhiZg:VgY� VcY� MAhV� hjXXZhh[jaan� dg� YZkZade� VaiZgcViAkZ� eVnbZci� hnhiZbh� XdjaY� gZhjai� Ac� V�
gZYjXiAdc�d[�AciZgX]Vc?Z�[ZZh
�8cn�gZhjaiAc?�adhh�Ac�AcXdbZ�id�jh�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�
djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch
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8h� eVgi� d[� djg� bdgi?V?Z� WVc`Ac?� VXiAkAiAZh(� lZ� ZciZg� Acid� AciZgZhi� gViZ� adX`� V?gZZbZcih� lAi]� i]Z�
XdchjbZg
�K]ZhZ�VgZ�XdbbAibZcih�id�dgA?AcViZ�adVch�Vi�V�heZXA[AZY�AciZgZhi�gViZ�VcY�adX`�ZmeAgViAdc�l]AX]�
Ah�hZi�egAdg�id�XadhAc?
��

"ZY?Ac?� AciZgZhi� gViZ� gAh`� Ah� V� XdbeaZm� egdXZhh(� gZfjAgAc?� hde]AhiAXViZY� bdYZah� VcY� gdjiAcZ�
bdcAidgAc?
� 8h� V� gZhjai� d[� AciZgZhi� gViZ� [ajXijViAdch(� ]ZY?ZY� VhhZih� VcY� aAVWAaAiAZh� lAaa� VeegZXAViZ� dg�
YZegZXAViZ�Ac�bVg`Zi�kVajZ
�K]Z�Z[[ZXi�d[�i]Ah�jcgZVaAoZY�VeegZXAViAdc�dg�YZegZXAViAdc�Ac�VhhZih�%adVch&�lAaa�
?ZcZgVaan�WZ�d[[hZi�Wn�AcXdbZ�dg�adhh�Ac�i]Z�XdggZhedcYAc?�D9J�YZgAkViAkZ�AchigjbZcih�i]Vi�VgZ�aAc`ZY�id�
i]Z�]ZY?ZY�VhhZih�VcY�aAVWAaAiAZh
�9n�Zc?V?Ac?�Ac�YZgAkViAkZ�igVchVXiAdch(�lZ�VgZ�ZmedhZY�id�XdjciZgeVgin�
XgZYAi�VcY�bVg`Zi�gAh`
�#[�i]Z�XdjciZgeVgin�[VAah�id�eZg[dgb(�XgZYAi�gAh`�ZmAhih�id�i]Z�ZmiZci�d[�i]Z�[VAg�kVajZ�
?VAc� Ac� i]Z� YZgAkViAkZ
� DVg`Zi� gAh`� ZmAhih� id� i]Z� ZmiZci� i]Vi� AciZgZhi� gViZh� X]Vc?Z� Ac� lVnh� i]Vi� VgZ�
hA?cA[AXVcian� YA[[ZgZci� [gdb� l]Vi� lVh� bdYZaZY� l]Zc� lZ� ZciZgZY� Acid� i]Z� YZgAkViAkZ� igVchVXiAdc
� K]Z�
ZmAhiZcXZ� d[� XgZYAi� VcY� bVg`Zi� gAh`� VhhdXAViZY� lAi]� djg� YZgAkViAkZ� AchigjbZcih� XdjaY� bViZgAVaan� VcY�
VYkZghZan�V[[ZXi�djg�bdgi?V?Z�WVc`Ac?�gZkZcjZ�VcY(� i]ZgZ[dgZ(�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�
djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch
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K]Z�bV_dgAin� d[� djg� WVc`Ac?� VhhZih� VcY� aAVWAaAiAZh� VgZ�bdcZiVgn� Ac� cVijgZ� VcY� hjW_ZXi� id� gAh`� [gdb�
X]Vc?Zh�Ac�AciZgZhi�gViZh
��CA`Z�bdhi�[AcVcXAVa�AchiAijiAdch(�djg�ZVgcAc?h�VgZ�hA?cA[AXVcian�YZeZcYZci�dc�djg�
cZi� AciZgZhi� AcXdbZ(� i]Z� egAcXAeVa� XdbedcZci� d[� djg� ZVgcAc?h(�l]AX]� Ah� i]Z� YA[[ZgZcXZ� WZilZZc� AciZgZhi�
ZVgcZY�Wn�jh�[gdb�djg�AciZgZhi�ZVgcAc?�VhhZih(�hjX]�Vh�adVch�VcY�AckZhibZci�hZXjgAiAZh(�VcY�AciZgZhi�eVAY�
Wn� jh� dc� djg� AciZgZhi)WZVgAc?� aAVWAaAiAZh(� hjX]� Vh� YZedhAih� VcY� WdggdlAc?h
� NZ� ZmeZXi� i]Vi� lZ� lAaa�

.0



eZgAdYAXVaan�ZmeZgAZcXZ�t?Vehu� Ac� i]Z� AciZgZhi� gViZ�hZchAiAkAiAZh�d[�djg�VhhZih�VcY� aAVWAaAiAZh(�bZVcAc?� i]Vi�
ZAi]Zg�djg� AciZgZhi)WZVgAc?� aAVWAaAiAZh�lAaa� WZ�bdgZ�hZchAiAkZ� id� X]Vc?Zh� Ac�bVg`Zi� AciZgZhi� gViZh� i]Vc�djg�
AciZgZhi�ZVgcAc?�VhhZih(�dg�kAXZ�kZghV
�#c�ZAi]Zg�XVhZ(�A[�bVg`Zi�AciZgZhi�gViZh�bdkZ�XdcigVgn�id�djg�edhAiAdc(�
i]Ah�?Ve�lAaa�cZ?ViAkZan�AbeVXi�djg�ZVgcAc?h
�K]Z�AbeVXi�dc�ZVgcAc?h�Ah�bdgZ�VYkZghZ�l]Zc�i]Z�hadeZ�d[�
i]Z�nAZaY�XjgkZ�[aViiZch7�i]Vi�Ah(�l]Zc�h]dgi)iZgb�AciZgZhi�gViZh�AcXgZVhZ�bdgZ�i]Vc�adc?)iZgb�AciZgZhi�gViZh�
dg� l]Zc� adc?)iZgb� AciZgZhi� gViZh� YZXgZVhZ� bdgZ� i]Vc� h]dgi)iZgb� AciZgZhi� gViZh
� DVcn� [VXidgh� AbeVXi�
AciZgZhi�gViZh(�AcXajYAc?�?dkZgcbZciVa�bdcZiVgn�edaAXAZh(�Ac[aViAdc(�gZXZhhAdc(�X]Vc?Zh�Ac�jcZbeadnbZci(�
i]Z�bdcZn�hjeean(�AciZgcViAdcVa�ZXdcdbAX�lZV`cZhh�VcY�YAhdgYZg�VcY�AchiVWAaAin�Ac�YdbZhiAX�VcY�[dgZA?c�
[AcVcXAVa�bVg`Zih
���

#ciZgZhi�gViZ�AcXgZVhZh�d[iZc�gZhjai�Ac�aVg?Zg�eVnbZci�gZfjAgZbZcih�[dg�djg�WdggdlZgh(�l]AX]�AcXgZVhZh�
i]Z�ediZciAVa� [dg�YZ[Vjai�VcY�XdjaY�gZhjai� Ac�V�YZXgZVhZ� Ac� i]Z�YZbVcY�[dg� adVch
� �8i� i]Z�hVbZ�iAbZ(� i]Z�
bVg`ZiVWAaAin�d[�i]Z�egdeZgin�hZXjgAc?�V�adVc�bVn�WZ�VYkZghZan�V[[ZXiZY�Wn�Vcn�gZYjXZY�YZbVcY�gZhjaiAc?�
[gdb� ]A?]Zg� AciZgZhi� gViZh
� #c� V� YZXaAcAc?� AciZgZhi� gViZ� ZckAgdcbZci(� i]ZgZ� bVn� WZ� Vc� AcXgZVhZ� Ac�
egZeVnbZcih�dc�adVch�Vh�WdggdlZgh�gZ[AcVcXZ�i]ZAg�adVch�Vi�adlZg�gViZh
��#c�VYYAiAdc(�Ac�V�adl�AciZgZhi�gViZ�
ZckAgdcbZci(� adVc�XjhidbZgh�d[iZc�ejghjZ� adc?)iZgb�[AmZY�gViZ�XgZYAih(�l]AX]�XdjaY�VYkZghZan�V[[ZXi�djg�
ZVgcAc?h� VcY� cZi� AciZgZhi�bVg?Ac� A[� gViZh� aViZg� AcXgZVhZ
� �:]Vc?Zh� Ac� AciZgZhi� gViZh� Vahd� XVc� V[[ZXi� i]Z�
kVajZ�d[�adVch(�hZXjgAiAZh�VcY�di]Zg�VhhZih
��8c�AcXgZVhZ�Ac�AciZgZhi�gViZh�i]Vi�VYkZghZan�V[[ZXih�i]Z�VWAaAin�
d[�WdggdlZgh�id�eVn�i]Z�egAcXAeVa�dg�AciZgZhi�dc�adVch�bVn�aZVY�id�Vc�AcXgZVhZ�Ac�cdceZg[dgbAc?�VhhZih�VcY�
V�gZYjXiAdc�d[�AcXdbZ�gZXd?cAoZY(�l]AX]�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�gZhjaih�d[�deZgViAdch�
VcY�XVh]�[adlh
�� jgi]Zg(�l]Zc�lZ�eaVXZ�V�adVc�dc�cdcVXXgjVa�hiVijh(�lZ�gZkZghZ�Vcn�VXXgjZY�Wji�jceVAY�
AciZgZhi� gZXZAkVWaZ(�l]AX]�YZXgZVhZh� AciZgZhi� AcXdbZ
� �8i� i]Z� hVbZ� iAbZ(�lZ�XdciAcjZ� id� AcXjg� Xdhih� id�
[jcY�i]Z�adVc(�l]AX]�Ah�gZ[aZXiZY�Vh�AciZgZhi�ZmeZchZ(�lAi]dji�Vcn�AciZgZhi�AcXdbZ�id�d[[hZi�i]Z�VhhdXAViZY�
[jcYAc?� ZmeZchZ
� K]jh(� Vc� AcXgZVhZ� Ac� i]Z� Vbdjci� d[� cdceZg[dgbAc?� VhhZih� ldjaY� ]VkZ� V� bViZgAVa�
VYkZghZ�AbeVXi�dc�cZi�AciZgZhi�AcXdbZ
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NZ�AckZhi�V�edgiAdc�d[�djg�idiVa�VhhZih�%5
0"�Vh�d[�;ZXZbWZg�/-(�.,./&�Ac�AckZhibZci�hZXjgAiAZh�lAi]�
i]Z�egAbVgn�dW_ZXiAkZh�d[�egdkAYAc?�V�hdjgXZ�d[�aAfjAYAin(�egdkAYAc?�Vc�VeegdegAViZ�gZijgc�dc�[jcYh�AckZhiZY�
VcY� bVcV?Ac?� AciZgZhi� gViZ� gAh`
� 8h� d[� ;ZXZbWZg� /-(� .,./(� i]Z� [VAg� kVajZ� d[� djg� VkVAaVWaZ)[dg)hVaZ�
AckZhibZci� hZXjgAiAZh� edgi[daAd�lVh� �.,4�bAaaAdc(�l]AX]� AcXajYZY� jcgZVaAoZY� adhhZh� d[� �-3
0�bAaaAdc� VcY�
jcgZVaAoZY�?VAch�d[��-3� i]djhVcY
� VXidgh�WZndcY�djg�Xdcigda�XVc�hA?cA[AXVcian�VcY�VYkZghZan� Ac[ajZcXZ�
i]Z�[VAg�kVajZ�d[�hZXjgAiAZh�Ac�djg�edgi[daAd
�9ZXVjhZ�d[�X]Vc?Ac?�ZXdcdbAX�VcY�bVg`Zi�XdcYAiAdch�V[[ZXiAc?�
AciZgZhi� gViZh(� i]Z� [AcVcXAVa� XdcYAiAdc�d[� AhhjZgh�d[� i]Z�hZXjgAiAZh�VcY� i]Z�eZg[dgbVcXZ�d[� i]Z�jcYZganAc?�
XdaaViZgVa(� lZ� bVn� gZXd?cAoZ� gZVaAoZY� VcY+dg� jcgZVaAoZY� adhhZh� Ac� [jijgZ� eZgAdYh(� l]AX]� XdjaY� ]VkZ� V�
bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch
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NZ�deZgViZ� Ac� i]Z�]A?]an�XdbeZiAiAkZ� [AcVcXAVa�hZgkAXZh� AcYjhign�VcY� [VXZ�hA?cA[AXVci�XdbeZiAiAdc� [dg�
XjhidbZgh�[gdb�[AcVcXAVa�AchiAijiAdch�adXViZY�Wdi]�lAi]Ac�VcY�WZndcY�djg�egAcXAeVa�bVg`Zih
��NZ�XdbeZiZ�
lAi]� XdbbZgXAVa� WVc`h(� hVkAc?h�WVc`h(� XgZYAi� jcAdch(� cdcWVc`� [AcVcXAVa� hZgkAXZh� XdbeVcAZh�VcY�di]Zg�
[AcVcXAVa� AchiAijiAdch� deZgViAc?� lAi]Ac� dg� cZVg� i]Z� VgZVh� lZ� hZgkZ
� #c� VYYAiAdc(� bVcn� d[� djg� cdc)WVc`�
XdbeZiAidgh�VgZ�cdi� hjW_ZXi� id� i]Z�hVbZ�ZmiZchAkZ� gZ?jaViAdch� i]Vi�?dkZgc�djg�VXiAkAiAZh�VcY�bVn�]VkZ�
?gZViZg�[aZmAWAaAin�Ac�XdbeZiAc?�[dg�WjhAcZhh
��Fjg�AcVWAaAin�id�XdbeZiZ�hjXXZhh[jaan�Ac�i]Z�bVg`Zih�Ac�l]AX]�
lZ� deZgViZ� XdjaY� ]VkZ� V� bViZgAVa� VYkZghZ� Z[[ZXi� dc� djg� WjhAcZhh(� [AcVcXAVa� XdcYAiAdc� dg� gZhjaih� d[�
deZgViAdch
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FXb=b�FT[PcTS�cA�cWT�FTVd[PcXA]�AU�Cda� ]Sdbcah
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9Vc`Ac?� Ah� ]A?]an� gZ?jaViZY� jcYZg� [ZYZgVa� VcY� hiViZ� aVl
� 8h� hjX](� lZ� VgZ� hjW_ZXi� id� ZmiZchAkZ�
gZ?jaViAdc(� hjeZgkAhAdc� VcY� aZ?Va� gZfjAgZbZcih� i]Vi� ?dkZgc� Vabdhi� Vaa� VheZXih� d[� djg� deZgViAdch
��
:dbeaAVcXZ�lAi]� aVlh�VcY� gZ?jaViAdch�XVc�WZ�YA[[AXjai� VcY�Xdhian(�VcY�X]Vc?Zh� id� aVlh�VcY� gZ?jaViAdch�
d[iZc�AbedhZ�VYYAiAdcVa�deZgViAc?�Xdhih
�Fjg�[VAajgZ�id�Xdbean�lAi]�i]ZhZ�aVlh�VcY�gZ?jaViAdch(�ZkZc�A[�i]Z�
[VAajgZ�[daadlh�?ddY�[VAi]�Z[[dgih�dg�gZ[aZXih�V�YA[[ZgZcXZ�Ac�AciZgegZiViAdc(�XdjaY�hjW_ZXi�jh�id�gZhigAXiAdch�dc�
djg�WjhAcZhh�VXiAkAiAZh(�Zc[dgXZbZci�VXiAdch�VcY�[AcZh�VcY�di]Zg�eZcVaiAZh(�Vcn�d[�l]AX]�XdjaY�VYkZghZan�
V[[ZXi�djg�gZhjaih�d[�deZgViAdch(�gZ?jaVidgn�XVeAiVa�aZkZah�VcY�i]Z�egAXZ�d[�djg�hZXjgAiAZh
� jgi]Zg(�Vcn�cZl�
aVlh(�gjaZh�VcY�gZ?jaViAdch�XdjaY�bV`Z�XdbeaAVcXZ�bdgZ�YA[[AXjai�dg�ZmeZchAkZ�dg�di]ZglAhZ�bViZgAVaan�VcY�
VYkZghZan�V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch
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�XdcdbAX� XdcYAiAdch� i]Vi� XdcigAWjiZY� id� i]Z� [AcVcXAVa� XgAhAh� Ac� .,,4(� eVgiAXjaVgan� Ac� i]Z� [AcVcXAVa�
bVg`Zih(� gZhjaiZY� Ac� ?dkZgcbZci� gZ?jaVidgn� V?ZcXAZh� VcY� edaAiAXVa� WdYAZh� eaVXAc?� AcXgZVhZY� [dXjh� VcY�
hXgjiAcn�dc�i]Z�[AcVcXAVa�hZgkAXZh�AcYjhign
�K]Z�;dYY) gVc`�8Xi(�l]AX]�lVh�ZcVXiZY�Ac�.,-,�Vh�V�gZhedchZ�
id�i]Z�[AcVcXAVa�XgAhAh(�hA?cA[AXVcian�X]Vc?ZY�i]Z�gZ?jaViAdc�d[�[AcVcXAVa�AchiAijiAdch�VcY�i]Z�[AcVcXAVa�hZgkAXZh�
AcYjhign
�:dbeaAVcXZ�lAi]�i]Z�;dYY) gVc`�8Xi�VcY�Aih�AbeaZbZciAc?�gZ?jaViAdch�]Vh�VcY�bVn�XdciAcjZ�id�
gZhjai� Ac� VYYAiAdcVa� deZgViAc?� VcY� XdbeaAVcXZ� Xdhih� i]Vi� XdjaY� ]VkZ� V� bViZgAVa� VYkZghZ� Z[[ZXi� dc� djg�
WjhAcZhh(�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch�VcY�?gdli]�egdheZXih


 ZYZgVa� VcY� hiViZ� gZ?jaVidgn� V?ZcXAZh� [gZfjZcian� VYdei� X]Vc?Zh� id� i]ZAg� gZ?jaViAdch�dg� X]Vc?Z� i]Z�
bVccZg�Ac�l]AX]�ZmAhiAc?�gZ?jaViAdch�VgZ�VeeaAZY
�IZ?jaVidgn�dg�aZ?AhaViAkZ�X]Vc?Zh�id�aVlh�VeeaAXVWaZ�id�
i]Z�[AcVcXAVa�AcYjhign(�A[�ZcVXiZY�dg�VYdeiZY(�bVn�AbeVXi�i]Z�egd[AiVWAaAin�d[�djg�WjhAcZhh�VXiAkAiAZh(�gZfjAgZ�
bdgZ�dkZghA?]i�dg� X]Vc?Z�XZgiVAc�d[�djg�WjhAcZhh�egVXiAXZh(� AcXajYAc?� i]Z�VWAaAin� id�d[[Zg�cZl�egdYjXih(�
dWiVAc�[AcVcXAc?(�ViigVXi�YZedhAih(�bV`Z�adVch�VcY�VX]AZkZ�hViAh[VXidgn�AciZgZhi�hegZVYh�VcY�XdjaY�ZmedhZ�
jh�id�VYYAiAdcVa�Xdhih(�AcXajYAc?�AcXgZVhZY�XdbeaAVcXZ�Xdhih
�K]ZhZ�X]Vc?Zh�Vahd�bVn�gZfjAgZ�jh�id�AckZhi�
hA?cA[AXVci�bVcV?ZbZci�ViiZciAdc�VcY�gZhdjgXZh�id�bV`Z�Vcn�cZXZhhVgn�X]Vc?Zh�id�deZgViAdch�id�Xdbean�
VcY�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�deZgViAdch


K]Z� aZ?AhaViAkZ� VcY� gZ?jaVidgn� ZckAgdcbZci� Ah� WZndcY� djg� Xdcigda(� bVn� X]Vc?Z� gVeAYan� VcY�
jcegZYAXiVWan(� VcY�bVn� cZ?ViAkZan� Ac[ajZcXZ� djg� gZkZcjZ(� Xdhih(� ZVgcAc?h(� ?gdli](� aAfjAYAin� VcY� XVeAiVa�
aZkZah
� dg�ZmVbeaZ(�i]Z�: G9�]Vh�VccdjcXZY�hZkZgVa�AcAiAViAkZh�gZaViZY�id�i]Z�Vbdjcih�VcY�ineZh�d[�[ZZh�
[AcVcXAVa� AchiAijiAdch�bVn� X]Vg?Z�VcY�dc�DVgX]�1(� .,.0(� i]Z�: G9� AhhjZY�V� [AcVa� gjaZ� i]Vi� hA?cA[AXVcian�
adlZgh�i]Z�hV[Z�]VgWdg�Vbdjci�[dg�eVhi�YjZ�[ZZh�i]Vi� aVg?Z�XgZYAi�XVgY�AhhjZgh�XVc�X]Vg?Z�dc�XdchjbZg�
XgZYAi�XVgY�VXXdjcih
�JjX]�X]Vc?Zh�XdjaY�V[[ZXi�djg�VWAaAin�dg�lAaaAc?cZhh� id�egdkAYZ�XZgiVAc�egdYjXih�dg�
hZgkAXZh(� cZXZhhAiViZ� X]Vc?Zh� id� djg� WjhAcZhh� egVXiAXZh(� dg� gZYjXZ� djg� gZkZcjZh
� K]ZgZ�bVn� Vahd� WZ�
[jijgZ� gjaZbV`Ac?� Ac� ZbZg?Ac?� gZ?jaVidgn� VgZVh� hjX]� Vh� XaAbViZ)gZaViZY� gAh`h� VcY� cZl� iZX]cdad?AZh
�
8YdeiAdc�d[�cZl�iZX]cdad?AZh(�hjX]�Vh�YAhigAWjiZY�aZY?Zg�iZX]cdad?AZh(�id`ZcAoViAdc(�XadjY�XdbejiAc?(�8#�
VcY� bVX]AcZ� aZVgcAc?� iZX]cdad?AZh(� XVc� egZhZci� jc[dgZhZZc� X]VaaZc?Zh� Ac� VeeanAc?� VcY� gZanAc?� dc�
ZmAhiAc?�XdbeaAVcXZ�hnhiZbh
�#c�VYYAiAdc(�hdbZ�aVlh�VcY�gZ?jaViAdch�bVn�WZ�hjW_ZXi�id�aAiA?ViAdc�dg�di]Zg�
X]VaaZc?Zh�i]Vi�YZaVn�dg�bdYA[n�i]ZAg�AbeaZbZciViAdc�VcY�AbeVXi�dc�jh
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8h� eVgi� d[� i]Z� WVc`� gZ?jaVidgn� egdXZhh(� i]Z� F::� VcY� i]Z�  ZYZgVa� IZhZgkZ(� eZgAdYAXVaan� XdcYjXi�
ZmVbAcViAdch� d[� djg� WjhAcZhh(� AcXajYAc?� XdbeaAVcXZ� lAi]� aVlh� VcY� gZ?jaViAdch
� #[(� Vh� V� gZhjai� d[� Vc�
ZmVbAcViAdc(�dcZ�d[�i]ZhZ�[ZYZgVa�WVc`Ac?�V?ZcXAZh�lZgZ�id�YZiZgbAcZ�i]Vi�i]Z�[AcVcXAVa�XdcYAiAdc(�XVeAiVa�
gZhdjgXZh(�VhhZi�fjVaAin(�ZVgcAc?h�egdheZXih(�bVcV?ZbZci(�aAfjAYAin(�VhhZi�hZchAiAkAin(�gAh`�bVcV?ZbZci�dg�
di]Zg�VheZXih�d[� Vcn�d[� djg�deZgViAdch�]VkZ�WZXdbZ�jchViAh[VXidgn(� dg� i]Vi� i]Z�:dbeVcn(� i]Z�9Vc`�dg�
i]ZAg�gZheZXiAkZ�bVcV?ZbZci�lZgZ�Ac�kAdaViAdc�d[�Vcn�aVl�dg�gZ?jaViAdc(�Ai�bVn�iV`Z�V�cjbWZg�d[�YA[[ZgZci�
gZbZYAVa�VXiAdch�Vh�Ai�YZZbh�VeegdegAViZ
��K]ZhZ�VXiAdch�AcXajYZ�i]Z�edlZg�id�Zc_dAc�tjchV[Z�dg�jchdjcYu�
egVXiAXZh(�id�gZfjAgZ�V[[AgbViAkZ�VXiAdch�id�XdggZXi�Vcn�XdcYAiAdch�gZhjaiAc?�[gdb�Vcn�kAdaViAdc�dg�egVXiAXZ(�id�
AhhjZ�Vc�VYbAcAhigViAkZ�dgYZg�i]Vi�XVc�WZ�_jYAXAVaan�Zc[dgXZY(�id�YAgZXi�Vc�AcXgZVhZ�Ac�djg�XVeAiVa�aZkZah(�id�
gZhigAXi�djg�?gdli](�id�VhhZhh�XAkAa�bdcZiVgn�eZcVaiAZh�V?VAchi�jh(�i]Z�9Vc`�dg�i]ZAg�gZheZXiAkZ�d[[AXZgh�dg�
YAgZXidgh(�id�gZbdkZ�d[[AXZgh�VcY�YAgZXidgh�VcY(�A[�Ai�Ah�XdcXajYZY�i]Vi�hjX]�XdcYAiAdch�XVccdi�WZ�XdggZXiZY�
dg� i]ZgZ� Ah� Vc� AbbAcZci� gAh`� d[� adhh� id� YZedhAidgh(� id� iZgbAcViZ� i]Z� 9Vc`sh� YZedhAi� AchjgVcXZ
� � #[� lZ�
WZXdbZ� hjW_ZXi� id� hjX]� gZ?jaVidgn� VXiAdch(� djg� WjhAcZhh(� [AcVcXAVa� XdcYAiAdc(� gZhjaih� d[� deZgViAdch� VcY�
gZejiViAdc�ldjaY�WZ�bViZgAVaan�VcY�VYkZghZan�V[[ZXiZY
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#c�VYYAiAdc�id�WZAc?�V[[ZXiZY�Wn�?ZcZgVa�ZXdcdbAX�XdcYAiAdch(�djg�ZVgcAc?h�VcY�?gdli]�VgZ�V[[ZXiZY�Wn�
i]Z�edaAXAZh�d[�i]Z� ZYZgVa�IZhZgkZ
��8c�AbedgiVci�[jcXiAdc�d[�i]Z� ZYZgVa�IZhZgkZ�Ah�id�gZ?jaViZ�i]Z�L
J
�
bdcZn�hjeean�VcY�XgZYAi�XdcYAiAdch
�K]Z�bdcZiVgn�edaAXAZh�VcY�gZ?jaViAdch�d[�i]Z� ZYZgVa�IZhZgkZ�]VkZ�
]VY� V� hA?cA[AXVci� Z[[ZXi� dc� i]Z� deZgViAc?� gZhjaih� d[� XdbbZgXAVa� WVc`h� Ac� i]Z� eVhi� VcY� VgZ� ZmeZXiZY� id�
XdciAcjZ� id�Yd�hd� Ac� i]Z� [jijgZ
�8ai]dj?]�lZ�XVccdi�YZiZgbAcZ� i]Z�Z[[ZXih�d[�hjX]�edaAXAZh�dc�jh�Vi� i]Ah�
iAbZ(�hjX]�edaAXAZh�XdjaY�bViZgAVaan�VcY�VYkZghZan�V[[ZXi�djg�WjhAcZhh(� [AcVcXAVa�XdcYAiAdc�VcY�gZhjaih�d[�
deZgViAdch
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K]Z�[ZYZgVa�WVc`�gZ?jaVidgn�V?ZcXAZh�]VkZ�AcYAXViZY�i]ZAg�kAZl�i]Vi�WVc`h�lAi]�]A?]�XdcXZcigViAdch�d[�
adVch�hZXjgZY�Wn�XdbbZgXAVa�gZVa�ZhiViZ�VgZ�hjW_ZXi�id�AcXgZVhZY�gAh`�VcY�h]djaY�AbeaZbZci�gdWjhi�gAh`�
bVcV?ZbZci�edaAXAZh�VcY�bVAciVAc�]A?]Zg�XVeAiVa� i]Vc� gZ?jaVidgn�bAcAbjbh� id�bVAciVAc�Vc�VeegdegAViZ�
Xjh]Adc� V?VAchi� adhh� i]Vi� Ah� XdbbZchjgViZ�lAi]� i]Z� eZgXZAkZY� gAh`
�  ZYZgVa� WVc`� gZ?jaVidgn� ?jAYZaAcZh�
AYZciA[n�AchiAijiAdch�ediZciAVaan�ZmedhZY�id�XdbbZgXAVa�gZVa�ZhiViZ�XdcXZcigViAdc�gAh`�Vh�i]dhZ�i]Vi�]VkZ�%A&�
ZmeZgAZcXZY� gVeAY� ?gdli]� Ac� XdbbZgXAVa� gZVa� ZhiViZ� aZcYAc?(� %AA&� cdiVWaZ� ZmedhjgZ� id� V� heZXA[AX� ineZ� d[�
XdbbZgXAVa�gZVa�ZhiViZ(�%AAA&�idiVa�gZedgiZY�adVch�[dg�XdchigjXiAdc(�aVcY�YZkZadebZci�VcY�di]Zg�aVcY�adVch�
gZegZhZciAc?�-,,"�dg�bdgZ�d[� i]Z� AchiAijiAdcsh�XVeAiVa(�dg� %Ak&� idiVa�cdc)dlcZg)dXXjeAZY�XdbbZgXAVa� gZVa�
ZhiViZ� %AcXajYAc?� XdchigjXiAdc&� adVch� gZegZhZciAc?� /,,"� dg� bdgZ� d[� i]Z� AchiAijiAdcsh� XVeAiVa� A[� i]Z�
djihiVcYAc?� WVaVcXZ� d[� i]Z� AchiAijiAdcsh� cdc)dlcZg)dXXjeAZY� XdbbZgXAVa� gZVa� ZhiViZ� %AcXajYAc?�
XdchigjXiAdc&� adVc� edgi[daAd� ]Vh� AcXgZVhZY� 1,"� dg�bdgZ� YjgAc?� i]Z� egAdg� /2�bdci]h
�8i� ;ZXZbWZg� /-(�
.,./(� i]Z� 9Vc`sh� XdchigjXiAdc� id� idiVa� XVeAiVa� gViAd� lVh� -,3"� l]AX]� ZmXZZYZY� i]Z� -,,"� gZ?jaVidgn�
?jAYZaAcZ� i]gZh]daY� hZi� [dgi]� Ac� XaVjhZ� %AAA&� VWdkZ� VcY� i]Z� 9Vc`sh� cdc)dlcZg)dXXjeAZY� XdbbZgXAVa� gZVa�
ZhiViZ�%AcXajYAc?�XdchigjXiAdc&�adVch�id�idiVa�XVeAiVa�gViAd�lVh�/,0"�l]AX]�ZmXZZYZY�i]Z�/,,"�gZ?jaVidgn�
?jAYZaAcZ�i]gZh]daY�hZi�[dgi]�Ac�XaVjhZ�%Ak&�VWdkZ
�8h�V�gZhjai(�lZ�VgZ�YZZbZY�id�]VkZ�V�XdcXZcigViAdc�Ac�
XdbbZgXAVa� gZVa� ZhiViZ� aZcYAc?�jcYZg� VeeaAXVWaZ� gZ?jaVidgn� ?jAYZaAcZh
�9ZXVjhZ�V� hA?cA[AXVci� edgiAdc�d[�
djg� adVc� edgi[daAd� YZeZcYh� dc� XdbbZgXAVa� gZVa� ZhiViZ(� V� X]Vc?Z� Ac� i]Z� gZ?jaVidgn� XVeAiVa� gZfjAgZbZcih�
VeeaAXVWaZ� id�jh�dg�V�YZXaAcZ� Ac�djg� gZ?jaVidgn�XVeAiVa�XdjaY� aAbAi�djg�VWAaAin� id� aZkZgV?Z�djg�XVeAiVa�Vh�V�
gZhjai�d[� i]ZhZ�edaAXAZh(�l]AX]�XdjaY�]VkZ�V�bViZgAVa�VYkZghZ�Z[[ZXi�dc�djg�WjhAcZhh(� [AcVcXAVa�XdcYAiAdc�
VcY�gZhjaih�d[�deZgViAdch
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NZ�XVccdi�?jVgVciZZ�i]Vi�Vcn�gAh`�bVcV?ZbZci�egVXiAXZh�lZ�AbeaZbZci�lAaa�WZ�Z[[ZXiAkZ�id�egZkZci�
adhhZh�gZaViAc?�id�djg�XdbbZgXAVa�gZVa�ZhiViZ�edgi[daAd
�DVcV?ZbZci�]Vh�AbeaZbZciZY�Xdcigdah�id�bdcAidg�
djg�XdbbZgXAVa�gZVa�ZhiViZ� aZcYAc?�XdcXZcigViAdch(�Wji�lZ�XVccdi�egZYAXi� i]Z�ZmiZci� id�l]AX]�gZ?jaVidgn�
?jAYZaAcZh�lAaa�AbeVXi�djg�deZgViAdch�dg�XVeAiVa�gZfjAgZbZcih


FXb=b�FT[PcTS�cA�Cf]TabWXB�AU�Cda�7A??A]�GcAR=
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K]Z�bVg`Zi�egAXZ�d[�djg�Xdbbdc�hidX`�bVn�WZ�]A?]an�kdaViAaZ(�l]AX]�bVn�bV`Z�Ai�YA[[AXjai�[dg�ndj�id�
gZhZaa�ndjg�h]VgZh�Vi� i]Z�kdajbZ(�egAXZh�VcY� iAbZh�YZhAgZY
�K]ZgZ�VgZ�bVcn� [VXidgh� i]Vi�bVn�V[[ZXi� i]Z�
bVg`Zi�egAXZ�VcY�igVYAc?�kdajbZ�d[�djg�Xdbbdc�hidX`(�bdhi�d[�l]AX]�VgZ�djihAYZ�d[�djg�Xdcigda


K]Z� hidX`� bVg`Zi� VcY� i]Z� bVg`Zi� [dg� [AcVcXAVa� AchiAijiAdc� hidX`h� ]Vh� ZmeZgAZcXZY� hjWhiVciAVa�
[ajXijViAdch�Ac�gZXZci�nZVgh(�l]AX]�Ac�bVcn�XVhZh�]VkZ�WZZc�jcgZaViZY�id�i]Z�deZgViAc?�eZg[dgbVcXZ�VcY�
egdheZXih� d[� eVgiAXjaVg� XdbeVcAZh
� #c� VYYAiAdc(� hA?cA[AXVci� [ajXijViAdch� Ac� i]Z� igVYAc?� kdajbZ� Ac� djg�
Xdbbdc�hidX`�bVn�XVjhZ�hA?cA[AXVci�egAXZ�kVgAViAdch�id�dXXjg
�#cXgZVhZY�bVg`Zi�kdaViAaAin�bVn�bViZgAVaan�
VcY�VYkZghZan�V[[ZXi� i]Z�bVg`Zi�egAXZ�d[�djg�Xdbbdc�hidX`(�l]AX]�XdjaY�bV`Z� Ai�YA[[AXjai� [dg�ndj� id�hZaa�
ndjg�h]VgZh�Ac�i]Z�kdajbZ�VcY�Vi�egAXZh�VcY�iAbZh�YZhAgZY
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Fjg�WdVgY�d[�YAgZXidgh�bVn�YZiZgbAcZ� [gdb� iAbZ� id� iAbZ� i]Vi�lZ�cZZY� id� gVAhZ�VYYAiAdcVa�XVeAiVa�Wn�
AhhjAc?�VYYAiAdcVa�h]VgZh�d[�djg�Xdbbdc�hidX`�dg�di]Zg�hZXjgAiAZh
�NZ�XVccdi�egZYAXi� i]Z�hAoZ�d[� [jijgZ�
AhhjVcXZh�d[�djg�Xdbbdc�hidX`�dg�i]Z�Z[[ZXi(�A[�Vcn(�i]Vi�[jijgZ�AhhjVcXZh�VcY�hVaZh�d[�djg�Xdbbdc�hidX`�
lAaa�]VkZ�dc� i]Z�bVg`Zi�egAXZ�d[�djg�Xdbbdc�hidX`
�Kd� i]Z�ZmiZci�lZ�gVAhZ�VYYAiAdcVa�XVeAiVa�Wn� AhhjAc?�
VYYAiAdcVa� h]VgZh� d[� djg� Xdbbdc� hidX`� dg� di]Zg� hZXjgAiAZh� XdckZgiAWaZ� Acid(� dg� ZmX]Vc?ZVWaZ� [dg(� djg�
Xdbbdc�hidX`(�ndj�bVn�ZmeZgAZcXZ�hjWhiVciAVa�YAajiAdc
�
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8h�d[�;ZXZbWZg�/-(�.,./(�djg�YAgZXidgh(�YAgZXidgh�d[�i]Z�9Vc`(�djg�cVbZY�ZmZXjiAkZ�d[[AXZgh�VcY�i]ZAg�
gZheZXiAkZ�[VbAan�bZbWZgh�VcY�V[[AaAViZY�ZciAiAZh�WZcZ[AXAVaan�dlcZY�Vc�V??gZ?ViZ�d[�1(-03(431�h]VgZh(�dg�
VeegdmAbViZan�/3
,"�d[�djg�AhhjZY�VcY�djihiVcYAc?�Xdbbdc�hidX`
�:dchZfjZcian(�djg�bVcV?ZbZci�VcY�
WdVgY� d[� YAgZXidgh�bVn� WZ� VWaZ� id� hA?cA[AXVcian� V[[ZXi� i]Z� djiXdbZ� d[� i]Z� ZaZXiAdc� d[� YAgZXidgh� VcY� i]Z�
ediZciAVa�djiXdbZ�d[�di]Zg�bViiZgh�hjWbAiiZY�id�V�kdiZ�d[�djg�h]VgZ]daYZgh(�hjX]�Vh�bZg?Zgh(�i]Z�hVaZ�d[�
hjWhiVciAVaan�Vaa�d[�djg�VhhZih�VcY�di]Zg�ZmigVdgYAcVgn�XdgedgViZ�bViiZgh
�K]Z� AciZgZhih�d[� i]ZhZ� AchAYZgh�
XdjaY�Xdc[aAXi�lAi]�i]Z�AciZgZhih�d[�djg�di]Zg�h]VgZ]daYZgh
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Fjg�Xdbbdc�hidX`� gVc`h� _jcAdg� id�Vaa�d[�djg�ZmAhiAc?�VcY� [jijgZ� AcYZWiZYcZhh�VcY�di]Zg�cdc)ZfjAin�
XaVAbh�lAi]� gZheZXi� id�VhhZih�VkVAaVWaZ� id�hViAh[n�XaVAbh�V?VAchi�jh(� AcXajYAc?�XaVAbh� Ac� i]Z�ZkZci�d[�djg�
aAfjAYViAdc
� 8h� d[� ;ZXZbWZg� /-(� .,./� lZ� ]VY� djihiVcYAc?� VeegdmAbViZan� �-,
,� bAaaAdc� Ac� V??gZ?ViZ�
egAcXAeVa� Vbdjci� d[� hjWdgYAcViZY� cdiZh� VcY� �.
-� bAaaAdc� Ac� V??gZ?ViZ� egAcXAeVa� Vbdjci� d[� _jcAdg�
hjWdgYAcViZY� YZWZcijgZh
� NZ� bVn� AcXjg� VYYAiAdcVa� AcYZWiZYcZhh� Ac� i]Z� [jijgZ� id� AcXgZVhZ� djg� XVeAiVa�
gZhdjgXZh� dg� A[� djg� idiVa� XVeAiVa� gViAd� dg� i]Z� idiVa� XVeAiVa� gViAd� d[� i]Z� 9Vc`� [Vaah� WZadl� i]Z� gZfjAgZY�
bAcAbjbh
� jgi]ZgbdgZ(�djg�Xdbbdc�hidX`�Ah�hjWdgYAcViZ�id�Vcn�hZgAZh�d[�egZ[ZggZY�hidX`�lZ�bVn�AhhjZ�
Ac�i]Z�[jijgZ
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Fjg� XdgedgViZ� dg?VcAoViAdcVa� YdXjbZcih� VcY� egdkAhAdch� d[� [ZYZgVa� VcY� hiViZ� aVl� id� l]AX]� lZ� VgZ�
hjW_ZXi� XdciVAc� XZgiVAc� egdkAhAdch� i]Vi� XdjaY� ]VkZ� Vc� VciA)iV`ZdkZg� Z[[ZXi� VcY� bVn� YZaVn(� bV`Z�bdgZ�
YA[[AXjai�dg�egZkZci�Vc�ViiZbeiZY�VXfjAhAiAdc�i]Vi�ndj�bVn�[Vkdg�dg�Vc�ViiZbeiZY�gZeaVXZbZci�d[�djg�WdVgY�
d[�YAgZXidgh�dg�bVcV?ZbZci


#c� VYYAiAdc(� XZgiVAc� egdkAhAdch� d[� DVgnaVcY� aVl� bVn� YZaVn(� YAhXdjgV?Z� dg� egZkZci� Vc� ViiZbeiZY�
VXfjAhAiAdc� dg� X]Vc?Z� Ac� Xdcigda
�  jgi]ZgbdgZ(� WVc`Ac?� aVlh� AbedhZ� cdiAXZ(� VeegdkVa(� VcY� dc?dAc?�
gZ?jaVidgn�gZfjAgZbZcih�dc�Vcn�h]VgZ]daYZg�dg�di]Zg�eVgin�i]Vi�hZZ`h�id�VXfjAgZ�YAgZXi�dg�AcYAgZXi�tXdcigdau�
d[�Vc� ;#:)AchjgZY�YZedhAidgn�AchiAijiAdc�dg�Aih�]daYAc?�XdbeVcn
�K]ZhZ�aVlh�AcXajYZ�i]Z�9":�8Xi�VcY�i]Z�
:]Vc?Z�Ac�9Vc`�:dcigda�8Xi�%t:9:8u&
�K]ZhZ�aVlh�XdjaY�YZaVn�dg�egZkZci�Vc�VXfjAhAiAdc
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Fjg�Xdbbdc�hidX`�Ah�cdi�V�YZedhAi�VXXdjci�dg�di]Zg�dWaA?ViAdc�d[�Vcn�WVc`�VcY�Ah�cdi�AchjgZY�Wn�i]Z�
 ;#:� dg� Vcn� di]Zg� ?dkZgcbZciVa� ZciAin
� #ckZhibZci� Ac� djg� Xdbbdc� hidX`� Ah� hjW_ZXi� id� gAh`(� AcXajYAc?�
edhhAWaZ�adhh
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8h� V� ejWaAXan)igVYZY� [AcVcXAVa� AchiAijiAdc(� lZ� VgZ� hjW_ZXi� id� kVgAdjh� XnWZghZXjgAin� gAh`h� i]Vi� XdjaY�
VYkZghZan�V[[ZXi�djg�WjhAcZhh(�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch�VcY�gZejiViAdc(�AcXajYAc?(�Wji�cdi�
aAbAiZY�id(�XnWZg)ViiVX`h�V?VAchi�jh�dg�djg�XgAiAXVa�i]AgY)eVgin�hZgkAXZ�egdkAYZgh
��K]ZhZ�XnWZg)ViiVX`Zgh�XVc�
ViiZbei� id� ?VAc� jcVji]dgAoZY� VXXZhh� id� djg� YA?AiVa� hnhiZbh� [dg� ejgedhZh� AcXajYAc?(� Wji� cdi� aAbAiZY� id6�
bAhVeegdegAViAdc�d[� XdbeVcn�VhhZih(�VXXZhhAc?�:dbeVcn�Xdc[AYZciAVa� dg� hZchAiAkZ�XjhidbZg�cdc)ejWaAX�
Ac[dgbViAdc(�XdggjeiAc?�YViV(�XVjhAc?�deZgViAdcVa�YAhgjeiAdch(�dg�Vh�eVgi�d[�V�gVchdb�YZbVcY�[dg�eVnbZci
�
8h�YZhXgAWZY�WZadl(�lZ�WZaAZkZ�lZ�]VkZ�VeegdegAViZ�gAh`�bVcV?ZbZci�egdXZhhZh(�?dkZgcVcXZ�edaAXAZh(�
hiVcYVgYh(�VcY�egdXZYjgZh(�V�hnhiZb�d[� AciZgcVa�Xdcigdah�YZhA?cZY� id�VYYgZhh�VcY�bAiA?ViZ� i]ZhZ� gAh`h(�
VcY� ZmeZgAZcXZY� AciZgcVa� gZhdjgXZh� id� ZmZXjiZ� djg� Ac[dgbViAdc� hZXjgAin� VcY� XnWZghZXjgAin� gAh`�
bVcV?ZbZci�egd?gVbh


#c�.,.,(�i]Z�:dbeVcnsh�9dVgY�d[�;AgZXidgh�VeegdkZY�i]Z�AbeaZbZciViAdc�d[�V�i]gZZ�aAcZh�d[�YZ[ZchZ�
ZciZgegAhZ�gAh`�bVcV?ZbZci�[gVbZldg`�jedc�i]Z�]AgAc?�d[�djg�XjggZci�:]AZ[�IAh`�F[[AXZg+:]AZ[�#c[dgbViAdc�
JZXjgAin� F[[AXZg� %t:IF+:#JFu&
� Fjg� i]gZZ� aAcZh� d[� YZ[ZchZ� ZciZgegAhZ� gAh`� bVcV?ZbZci� [gVbZldg`�
AcXajYZh�egdXZhhZh�VcY�egdXZYjgZh�jhZY�id�AYZciA[n(�VhhZhh(�bAiA?ViZ(�VcY�bdcAidg�i]Z�gAh`h�[VXZY�Wn�i]Z�
:dbeVcn(�AcXajYAc?�XnWZghZXjgAin�gAh`


NAi]Ac�i]Z�i]gZZ�aAcZh�d[�YZ[ZchZ�[gVbZldg`�[dg�XnWZghZXjgAin�gAh`(�i]Z�[Aghi�aAcZ�d[�YZ[ZchZ�Ah�egdkAYZY�
Wn� i]Z� #c[dgbViAdc� KZX]cdad?n� YZeVgibZci(� l]AX]� Ah� gZhedchAWaZ� [dg� i]Z� YZhA?c� VcY� ZmZXjiAdc� d[�
Ac[dgbViAdc� hZXjgAin� egVXiAXZh� VcY� gAh`�bAiA?ViAdc(� aZY� Wn� i]Z�:dbeVcnsh� 9jhAcZhh� #c[dgbViAdc�JZXjgAin�
F[[AXZg�%t9#JFu&
�K]Z�9#JF�gZedgih�id�i]Z�:]AZ[�#c[dgbViAdc�F[[AXZg(�l]d�aZVYh�i]Z�:dbeVcnsh�#c[dgbViAdc�
KZX]cdad?n�YZeVgibZci
��

K]Z�hZXdcY�aAcZ�d[�YZ[ZchZ�Ah�egdkAYZY�Wn�i]Z��ciZgegAhZ�IAh`�DVcV?ZbZci�YZeVgibZci(�l]AX]�Ah�aZY�
Wn� i]Z�:dbeVcnsh�:IF+:#JF
�K]Z�YZeVgibZci�hZZ`h� id� AYZciA[n(�VhhZhhZh(�VcY�bdcAidgh�XnWZg� gAh`(� Ac�
XdaaVWdgViAdc� lAi]� djg� [Aghi� aAcZ(� l]AaZ� bVAciVAcAc?� AcYZeZcYZci� dkZghA?]i� d[� djg� Ac[dgbViAdc� hZXjgAin�
egd?gVb
�K]Z�:IF+:#JF�Ah�AcYZeZcYZci�d[�bVcV?ZbZci�VcY�gZedgih�id�i]Z�9dVgY�IAh`�:dbbAiiZZ�:]VAg


K]Z� i]AgY� aAcZ� d[� YZ[ZchZ� Ah� AcYZeZcYZci� #ciZgcVa�8jYAi(� aZY� Wn� djg� "ZVY� d[� #ciZgcVa�8jYAi(� l]d� Ah�
gZhedchAWaZ� [dg�ZchjgAc?� i]Vi� i]Z� [Aghi�VcY�hZXdcY� aAcZ�d[�YZ[ZchZh�VgZ�Wdi]�YZhA?cZY�VcY�deZgViAdcVaan�
Z[[ZXiAkZ� Ac� bAiA?ViAc?� XnWZghZXjgAin� gAh`� i]gdj?]� AciZgcVa� VjYAih� d[� AcXajYAc?� Wji� cdi� aAbAiZY� id6�
XnWZghZXjgAin(�ZaZXigdcAX�WVc`Ac?(�!C98+GgAkVXn(�Ac[dgbViAdc�hZXjgAin(�Ac[dgbViAdc�iZX]cdad?n(�VcY�kZcYdg�
gAh`�bVcV?ZbZci
�K]Z�"ZVY�d[� #ciZgcVa�8jYAi� Ah� AcYZeZcYZci�d[�bVcV?ZbZci�VcY� gZedgih� id� i]Z�9dVgY�
8jYAi�:dbbAiiZZ�:]VAg


Fjg� 9#JF(� :IF+:#JF(� VcY� "ZVY� d[� #ciZgcVa�8jYAi� ]VkZ� cZVgan� hZkZc� YZXVYZh� d[� XdbWAcZY� ldg`�
ZmeZgAZcXZ(� AcXajYAc?� hAm� YZXVYZh� Ac� WVc`Ac?� VcY� [AcVcXAVa� hZgkAXZh� gAh`�bVcV?ZbZci� VcY� Ac[dgbViAdc�
hZXjgAin�gdaZh(�VcY�Vaa�bVAciVAc�hZkZgVa�AcYjhign�aAXZchZh�VcY�XZgiA[AXViAdch�i]gdj?]�XdciAcjAc?�egd[ZhhAdcVa�
ZYjXViAdc


K]Z�:dbeVcnsh�Ac[dgbViAdc�hZXjgAin�egd?gVb�Ah�YZhA?cZY�id�egZhZgkZ�i]Z�Xdc[AYZciAVaAin(�AciZ?gAin(�VcY�
VkVAaVWAaAin�d[�:dbeVcn�Xdc[AYZciAVa�Ac[dgbViAdc(�XjhidbZg�cdc)ejWaAX�eZghdcVa�Ac[dgbViAdc(�VcY�di]Zg�YViV�
dc�djg�hnhiZbh�Vh�lZaa�Vh�hZXjgAc?�djg�AciZg[VXZh�lAi]�djg�XgAiAXVa�i]AgY)eVgin�hZgkAXZ�egdkAYZgh
��

/,



Fjg� Ac[dgbViAdc� hZXjgAin� egd?gVb� iV`Zh� V� gAh`)WVhZY� VeegdVX]� id� AYZciA[nAc?� VcY� VhhZhhAc?� i]Z�
XnWZghZXjgAin� gAh`h� i]Vi� ZmAhi� lAi]Ac� djg� WjhAcZhh� VcY� Ac[dgbViAdc� iZX]cdad?n� hnhiZbh
� K]Z� egd?gVb�
VYYgZhhZh� i]Z� gdaZh� VcY� gZhedchAWAaAiAZh� d[� i]Z� 9dVgY(� Aih� XdbbAiiZZh(� bVcV?ZbZci(� bVcV?ZbZcish�
XdbbAiiZZh(�Vh�lZaa�Vh�ZVX]�AcYAkAYjVa�:dbeVcn�ZbeadnZZ
��

K]Z�9dVgY�d[�;AgZXidgh�Ah�jaiAbViZan�gZhedchAWaZ�[dg�i]Z�dkZghA?]i�d[�XnWZghZXjgAin�gAh`�bVcV?ZbZci(�
lAi]� i]Z�9dVgY�IAh`�:dbbAiiZZ�VhhAhiAc?� i]Z�9dVgY�lAi]�dkZghA?]i�d[� i]Z�:dbeVcnsh� XnWZghZXjgAin� gAh`�
egd?gVb�VcY�gZedgiAc?
�K]Z�9dVgY�d[�;AgZXidgh�VeedAcih�i]Z�:#JF(�VcY�i]Z�:#JF�Ah�?AkZc�i]Z�[jaa�Vji]dgAin�
d[�i]Z�9dVgY�[dg�VYbAcAhiZgAc?�VcY�ZmZXjiAc?�i]Z�:dbeVcnsh�lgAiiZc�Ac[dgbViAdc�hZXjgAin�egd?gVb

��K]Z�
:IF+:#JF�YZaAkZgh�Vc�VccjVa�gZedgi�id�i]Z�[jaa�9dVgY�d[�;AgZXidgh�dc�i]Z�hiVijh�VcY�Z[[ZXiAkZcZhh�d[�i]Z�
:dbeVcnsh�lgAiiZc�Ac[dgbViAdc�hZXjgAin�egd?gVb(�VcY�gZedgih�id�i]Z�9dVgY�IAh`�:dbbAiiZZ�Vcn�ZbZg?Ac?�
i]gZVih� dg� XnWZg� gAh`h� dc� V� eZgAdYAX� WVhAh� i]gdj?]dji� i]Z� nZVg
� K]Z� 9dVgY� IAh`� :dbbAiiZZ� ]Vh� Vahd�
VeegdkZY�Vc�#c[dgbViAdc�JZXjgAin�VcY�:nWZghZXjgAin�IAh`�8eeZiAiZ�JiViZbZci


8i� i]Z� bVcV?ZbZci� aZkZa(� i]Z� �ciZgegAhZ� IAh`� DVcV?ZbZci� :dbbAiiZZ� %t�ID:u&� Ah� egAbVgAan�
gZhedchAWaZ� [dg� XnWZghZXjgAin� gAh`�bVcV?ZbZci
�K]Z�:dbbAiiZZ� Ah� XdbegAhZY�d[� hZcAdg� ZmZXjiAkZh�lAi]�
gAh`� bVcV?ZbZci� VcY� Ac[dgbViAdc� hZXjgAin� ZmeZgiAhZ
� K]Z� #c[dgbViAdc� KZX]cdad?n� JiZZgAc?� :dbbAiiZZ�
%t#KJ:u&� Ah� V� hjW)XdbbAiiZZ� d[� �ID:� VcY� Ah� Vahd� XdbegAhZY� d[� hZcAdg� ZmZXjiAkZh� VcY� hiV[[� lAi]� gAh`�
bVcV?ZbZci�VcY�Ac[dgbViAdc�hZXjgAin�ZmeZgiAhZ
�#KJ:�?dkZgch�i]Z�[Aghi�aAcZ�d[�YZ[ZchZ�XnWZghZXjgAin�gAh`�
bVcV?ZbZci�VXiAkAiAZh�VcY�[jgcAh]Zh�VeegdkVa�AiZbh(�hiVijh�gZedgih(�VcY�VeegdkZY�:dbbAiiZZ�bAcjiZh�id�
�ID:� [daadlAc?�V�bZZiAc?
��ID:�?dkZgch� i]Z�hZXdcY� aAcZ�d[�YZ[ZchZ�XnWZghZXjgAin� gAh`�bVcV?ZbZci�
VXiAkAiAZh�VcY� [jgcAh]Zh�`Zn� gAh`� AcYAXVidgh(� gAh`�VhhZhhbZcih(� gZedgih(� AhhjZh�VcY�XdbbAiiZZ�bAcjiZh� id�
i]Z� 9dVgY� IAh`� :dbbAiiZZ
� K]Z� :IF+:#JF� VhhA?ch� fjVgiZgan� XnWZg� hZXjgAin� igVAcAc?� id� Vaa� :dbeVcn�
ZbeadnZZh�VcY��ID:�gZkAZlh�VcY�VeegdkZh�i]Z�igVAcAc?�XjggAXjajb�dc�Vc�VccjVa�WVhAh
��8YYAiAdcVaan(�i]Z�
:IF+:#JF�ZchjgZh�i]Z�9dVgY�gZXZAkZh�VccjVa�XnWZg�hZXjgAin�igVAcAc?


NZ� higAkZ� id�bAcAbAoZ� i]Z� dXXjggZcXZ� d[� XnWZghZXjgAin� AcXAYZcih� VcY� i]Z� gAh`h� gZhjaiAc?� [gdb� hjX]�
AcXAYZcih
� "dlZkZg(� l]Zc� V� XnWZghZXjgAin� AcXAYZci� YdZh� dXXjg(� i]Z� :dbeVcn� ]Vh� Ac� eaVXZ� Vc� AcXAYZci�
gZhedchZ�egd?gVb�id�?jAYZ�djg�VhhZhhbZci�d[�VcY�gZhedchZ�id�i]Z�AcXAYZci
�K]Z�:IF+:#JF�XddgYAcViZh�
i]Z�:dbeVcnsh�gZhedchZ�id�V�XnWZghZXjgAin�AcXAYZci(�AcXajYAc?�AckZhiA?ViAc?(�gZXdgYAc?�VcY�ZkVajViAc?�Vcn�
ediZciAVa(� hjheZXiZY� dg� Xdc[AgbZY� AcXAYZcih� AckdakAc?� cdc)ejWaAX� XjhidbZg� Ac[dgbViAdc� dg� :dbeVcn�
Xdc[AYZciAVa� Ac[dgbViAdc
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8XeXST]Sb

:dbbZcXAc?� lAi]� i]Z� i]AgY� fjVgiZg� d[� .,.-(� h]VgZ]daYZgh� ]VkZ� gZXZAkZY� fjVgiZgan� XVh]� YAkAYZcYh� dc�
h]VgZh�d[�Xdbbdc�hidX`
�;AkAYZcYh�eVAY�Ac�.,./�idiVaZY��/
5�bAaaAdc
�8h�V�?ZcZgVa�bViiZg(�i]Z�eVnbZci�d[�
YAkAYZcYh� Ah�Vi� i]Z�YAhXgZiAdc�d[� i]Z�:dbeVcnsh�WdVgY�d[�YAgZXidgh(�WVhZY�dc�hjX]� [VXidgh�Vh�deZgViAc?�
gZhjaih(�[AcVcXAVa�XdcYAiAdc(�XVeAiVa�VYZfjVXn�VcY�gZ?jaVidgn�gZfjAgZbZcih
�8ai]dj?]�lZ�]VkZ�cd�dWaA?ViAdc�
id�eVn�YAkAYZcYh�VcY�lZ�bVn�X]Vc?Z�djg�YAkAYZcY�edaAXn�Vi�Vcn�iAbZ�lAi]dji�cdiAXZ�id�h]VgZ]daYZgh(�i]Z�
:dbeVcn� VciAXAeViZh� XdciAcjAc?� V� gZ?jaVg� fjVgiZgan� XVh]� YAkAYZcY
� 8cn� [jijgZ� YZiZgbAcViAdc� id� eVn�
YAkAYZcYh� id�]daYZgh�d[�djg�Xdbbdc�hidX`�lAaa� YZeZcY�dc�djg� gZhjaih�d[�deZgViAdch(� [AcVcXAVa� XdcYAiAdc(�
XVeAiVa�gZfjAgZbZcih(�WVc`Ac?�gZ?jaViAdch(�XdcigVXijVa�gZhigAXiAdch�VcY�Vcn�di]Zg�[VXidgh�i]Vi�djg�WdVgY�d[�
YAgZXidgh�bVn�YZZb�gZaZkVci

Fjg�VWAaAin�id�eVn�YAkAYZcYh�dc�djg�Xdbbdc�hidX`�Ah�YZeZcYZci�dc�i]Z�9Vc`sh�VWAaAin�id�eVn�YAkAYZcYh�id�
i]Z�:dbeVcn
�MVgAdjh�hiVijidgn�egdkAhAdch�gZhigAXi�i]Z�Vbdjci�d[�YAkAYZcYh�i]Vi�i]Z�9Vc`�XVc�eVn�lAi]dji�
gZ?jaVidgn�VeegdkVa
�

9CdXch�7A?BT]bPcXA]�D[P]� ]UAa?PcXA]
K]Z�[daadlAc?�iVWaZ�egdkAYZh�Ac[dgbViAdc�Vh�d[�;ZXZbWZg�/-(�.,./(�lAi]�gZheZXi�id�deiAdch�VcY�gZhigAXiZY�
hidX`� jcAih� %tIJLhu&� djihiVcYAc?� VcY� h]VgZh� VkVAaVWaZ� [dg� [jijgZ� VlVgYh� jcYZg� i]Z� :dbeVcnsh� VXiAkZ�
ZfjAin�AcXZciAkZ�eaVch
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QT� bbdTS�IBA]�9gTaRXbT�
AU�CdcbcP]SX]V�CBcXA]b	�
KPaaP]cb�P]S�FXVWcb
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D[P]b��TgR[dSX]V�
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h]VgZh�d[�:dbbdc�JidX`(�eVg�kVajZ��,
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DaAVaP?b
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FXidWZg�-(�.,./�id�FXidWZg�/-(�.,./ � -5(4/,� �� -5
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gZhjaih�d[�deZgViAdch�[dg�i]Z�eZgAdYh�AcYAXViZY
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� EZi� AciZgZhi� hegZVY� Ah� i]Z� YA[[ZgZcXZ�
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YVAan�WVaVcXZh�[dg�i]Z�iAbZ�eZgAdYh�h]dlc
�K]Z�lZA?]iZY�VkZgV?Z�nAZaYh�VcY�gViZh�AcXajYZ�VbdgiAoViAdc�d[�
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�FlcZg)dXXjeAZY�gZhAYZciAVa�gZVa�ZhiViZ�
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cdcAciZgZhi)WZVgAc?�YZedhAi�WVaVcXZh


DV_dg�XViZ?dgAZh�d[�AciZgZhi)WZVgAc?�YZedhAih�VgZ�Vh�[daadlh6

 ]cTaTbc'6TPaX]V�8TBAbXcb
5c�8TRT?QTa�-+	�,
,-

 EI�ODJPN I#N� ,
,- ,
,,
#ciZgZhi)WZVgAc?�YZbVcY�VXXdjcih  � +33	-
2� �� .,3(4/2�
DdcZn�bVg`Zi�VXXdjcih � 00-	+,3� � 130(534�
JVkAc?h � /	,++� � 3(1/,�
:ZgiA[AXViZh�d[�YZedhAi�d[��.1,(,,,�dg�bdgZ � +,.	1.1� � 52(.5-�
Fi]Zg�iAbZ�YZedhAih � ,20	,,2� � -53(-.0�
KdiVa�#ciZgZhi)WZVgAc?�YZedhAih  � +	,12	0,-� �� -(,4/(315�

K]Z� :dbeVcn� ]VY� �-0.
0� bAaaAdc� Ac� Wgd`ZgZY� YZedhAih� Vi� ;ZXZbWZg� /-(� .,./� XdbeVgZY� id�
�-/-
-�bAaaAdc�Vi�;ZXZbWZg�/-(�.,..
�

;ZedhAih�hZXjgAc?�djg�FeZcJ`nw�XVgY�aAcZh�d[�XgZYAi�VcY�YZedhAih�[gdb�iAiaZ�XdbeVcAZh�gZegZhZci�i]Z�
aVg?Zhi� XdcXZcigViAdch� Ac� i]Z� YZedhAi� edgi[daAd
� � 8h� d[� ;ZXZbWZg� /-(� .,./(� i]ZhZ� XdcXZcigViAdch�
gZegZhZciZY� 5"� VcY� -."� d[� YZedhAih(� gZheZXiAkZan
� � 8h� d[� � ;ZXZbWZg� /-(� .,..(� i]ZhZ� YZedhAih�
gZegZhZciZY�--"�VcY�-/"�d[�YZedhAih(�gZheZXiAkZan
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K]Z� [daadlAc?� iVWaZ� egZhZcih� i]Z� VkZgV?Z� WVaVcXZh� VcY� VkZgV?Z� gViZh� eVAY� dc� YZedhAih� [dg� i]Z�
eZgAdYh�AcYAXViZY6

:Aa�cWT�hTPab�9]STS�8TRT?QTa�-+	
,
,- ,
,,

 EI�ODJPN I#N�
5eTaPVT�
6P[P]RT

5eTaPVT�
FPcT

5eTaPVT�
6P[P]RT

5eTaPVT�
FPcT

#ciZgZhi)WZVgAc?�YZbVcY�VXXdjcih �� .,-(-50� �,
-1�" �� .1/(5./� �,
,3�"
JVkAc?h � 1(324� �,
-0� � 4(5-3� �,
,2�
DdcZn�bVg`Zi�VXXdjcih � 20.(,-/� �/
22� � 11/(/44� �,
4.�
KAbZ�YZedhAih � /2,(020� �0
/5� � -21(410� �-
31�

KdiVa�#ciZgZhi)WZVgAc?�YZedhAih � -(.,5(0/5� �/
.4�" � 54.(,4.� �,
33�"
EdcAciZgZhi)WZVgAc?�YZbVcY�VXXdjcih � 211(,-/� � 34-(53-�

KdiVa�YZedhAih �� -(420(01.� �.
-/�" �� -(320(,1/� �,
0/�"

;ZedhAi�Xdhih� AcXgZVhZY�-3,�WVhAh�edAcih�YjgAc?�i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�.,./�dlAc?�Ac� aVg?Z�
eVgi� id�V�hZgAZh�d[� AciZgZhi� gViZ� AcXgZVhZh� AbeaZbZciZY�Wn� i]Z� ZYZgVa�IZhZgkZ�WZ?AccAc?� Ac�ZVgan�.,..�
VcY�i]Z�bA?gViAdc�d[�hdbZ�gZaViAdch]Aeh�[gdb�AciZgZhi)WZVgAc?�YZbVcY�VXXdjcih�VcY�hVkAc?h�VXXdjcih�id�
]A?]Zg� gViZ�bdcZn�bVg`Zi�VXXdjcih�VcY� iAbZ�YZedhAih
� #c�VYYAiAdc(�VkZgV?Z�cdcAciZgZhi)WZVgAc?�YZedhAi�
WVaVcXZh�YZXgZVhZY��-.3
,�bAaaAdc�l]Zc�XdbeVgZY�id�;ZXZbWZg�/-(�.,..(�aVg?Zan�YjZ�id�i]Z�YZXAhAdc�Wn�
hdbZ�YZedhAidgh�id�bdkZ�WVaVcXZh�[gdb�cdcAciZgZhi)WZVgAc?�YZedhAi�VXXdjcih�id�AciZgZhi)WZVgAc?�YZedhAi�
VXXdjcih


EdcAciZgZhi)WZVgAc?�YZedhAih�gZegZhZciZY�/.
2"�d[�idiVa�YZedhAih�Vi�;ZXZbWZg�/-(�.,./�XdbeVgZY�id�
/4
0"�Vi�;ZXZbWZg�/-(�.,..
�LcAchjgZY�YZedhAih�lZgZ�VeegdmAbViZan��345
0�bAaaAdc�Vh�d[�;ZXZbWZg�/-(�
.,./(� gZegZhZciAc?�0-
2"�d[� i]Z�:dbeVcn$h�YZedhAi�edgi[daAd(�XdbeVgZY� id��340
2�bAaaAdc(�dg�00
2"(�Vi�
;ZXZbWZg�/-(�.,..
�K]Z�jcAchjgZY�Vbdjcih�VgZ�ZhiAbViZh�WVhZY�dc�i]Z�bZi]dYdad?AZh�VcY�VhhjbeiAdch�
jhZY�[dg�i]Z�9Vc`sh�gZ?jaVidgn�gZedgiAc?�gZfjAgZbZcih


K]Z�[daadlAc?�iVWaZ�egZhZcih�i]Z�bVijgAiAZh�d[�djg�XZgiA[AXViZh�d[�YZedhAi�Vh�d[�;ZXZbWZg�/-(�.,./
�

 EI�ODJPN I#N�

HWaTT�
AA]cWb�Aa�

#Tbb

CeTa
HWaTT

HWaAdVW
GXg

AA]cWb

CeTa�GXg
HWaAdVW
HfT[eT
AA]cWb

CeTa
HfT[eT
AA]cWb HAcP[

�.1,(,,,�dg�bdgZ �� ./(000� �� -0(./5� �� /1(,-3� �� 1.(,03� �� -.0(303�
CZhh�i]Vc��.1,(,,, � 53(/.-� � --.(3./� � 23(5-1� � 4(.25� � .42(..4�
KdiVa �� -.,(321� �� -.2(52.� �� -,.(5/.� �� 2,(/-2� �� 0-,(531�

-JMMJREICN

NZ� jiAaAoZ� h]dgi)iZgb� VcY� adc?)iZgb� WdggdlAc?h� id� hjeeaZbZci� YZedhAih� id� [jcY� djg� aZcYAc?� VcY�
AckZhibZci�VXiAkAiAZh(�ZVX]�d[�l]AX]� Ah�YAhXjhhZY�WZadl
�;ZheAiZ� i]Z�jcXZgiVAc�bVg`Zi�XdcYAiAdch�YjgAc?�
i]Z� [Aghi� fjVgiZg� d[� .,./� [daadlAc?� i]Z� XadhjgZh� d[� JAaAXdc� MVaaZn� 9Vc`� VcY� JA?cVijgZ� 9Vc`(� djg� idiVa�
WdggdlAc?h�YZXgZVhZY�YjgAc?�i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�.,./�id��05
-�bAaaAdc�[gdb��--5
-�bAaaAdc�Vi�
;ZXZbWZg�/-(�.,..�Vh�djg�YZedhAih�AcXgZVhZY�YjgAc?�i]Z�nZVg


12�-�,#4 I"AN
� �K]Z� "C9�Vaadlh�jh�id�Wdggdl�je�id�.1"�d[�djg�VhhZih�dc�V�WaVc`Zi�[adViAc?�aAZc�
hiVijh� XdaaViZgVaAoZY� Wn� XZgiVAc� hZXjgAiAZh� VcY� adVch
�8h� d[� ;ZXZbWZg� /-(� .,./(� VeegdmAbViZan� �112
-�
bAaaAdc�Ac�gZVa�ZhiViZ�adVch�lZgZ�eaZY?ZY�Vh�XdaaViZgVa�id�i]Z� "C9�VcY�djg�idiVa�WdggdlAc?�XVeVXAin�[gdb�
i]Z� "C9�lVh��/-/
1�bAaaAdc
�8h�d[�;ZXZbWZg�/-(�.,./(�cd�AckZhibZci�hZXjgAiAZh�lZgZ�eaZY?ZY�lAi]�i]Z�
 "C9
�NZ� jiAaAoZ� i]ZhZ� WdggdlAc?h� id�bZZi� aAfjAYAin� cZZYh� VcY� id� [jcY� XZgiVAc� [AmZY� gViZ� adVch� Ac� djg�
edgi[daAd
�8h�d[�;ZXZbWZg�/-(�.,./(�lZ�]VY��..
,�bAaaAdc�Ac�djihiVcYAc?�VYkVcXZh�VcY��.5-
1�bAaaAdc�Ac�
VkVAaVWaZ�WdggdlAc?�XVeVXAin�[gdb�i]Z� "C9
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8ODAM� !JMMJRA#� BPI#N
� K]Z� :dbeVcn� ]Vh� Vahd� AhhjZY� _jcAdg� hjWdgYAcViZY� YZWZcijgZh� VcY� di]Zg�
hjWdgYAcViZY�cdiZh
�8i�;ZXZbWZg�/-(�.,./(�i]ZhZ�di]Zg�WdggdlAc?h�VbdjciZY�id��-.
-�bAaaAdc(�XdchAhiAc?�
d[� adViAc?�IViZ�AjcAdg�JjWdgYAcViZY�;Z[ZggVWaZ�#ciZgZhi�;ZWZcijgZh�VcY�hjWdgYAcViZY�cdiZh


8i� ;ZXZbWZg� /-(� .,./(� djg�  adViAc?� IViZ� AjcAdg� JjWdgYAcViZY� ;Z[ZggVWaZ� #ciZgZhi� ;ZWZcijgZh�
VbdjciZY� id� �.
-� bAaaAdc
� K]Z�  adViAc?� IViZ� AjcAdg� JjWdgYAcViZY� ;Z[ZggVWaZ� #ciZgZhi� ;ZWZcijgZh� %i]Z�
t adViAc?� IViZ� ;ZWZcijgZhu&� lZgZ� AhhjZY� Ac� AjcZ� d[� .,,2(� bVijgZ� dc� AjcZ� -1(� .,/2(� VcY� bVn� WZ�
gZYZZbZY� egAdg� id� i]Vi� YViZ� jcYZg� XZgiVAc� XAgXjbhiVcXZh
� K]Z� egAcXAeVa� Vbdjci� d[� i]Z�  adViAc?� IViZ�
;ZWZcijgZh�]Vh�cdi�X]Vc?ZY�hAcXZ�AhhjVcXZ(�VcY�i]Zn�VXXgjZ�AciZgZhi�Vi�V�[adViAc?�gViZ�ZfjVa�id�i]Z�i]gZZ)
bdci]�:D��KZgb�JF I�eajh�V�hegZVY�VY_jhibZci�d[�,
.2-2-"�%dg�.2
-2-�WVhAh�edAcih&�eajh�-43�WVhAh�
edAcih(� eVnVWaZ� fjVgiZgan
� 8h� d[� ;ZXZbWZg� /-(� .,./(� i]Z� gViZ� [dg� i]Z�  adViAc?� IViZ� ;ZWZcijgZh� lVh�
3
1."


Fc�EdkZbWZg�/,(�.,.,(� i]Z�:dbeVcn� AhhjZY��-,
,�bAaaAdc� Ac�hjWdgYAcViZY�cdiZh�YjZ� Ac�.,/,� %i]Z�
tEdiZhu&
�K]Z�EdiZh�]VkZ�V�iZc�nZVg�iZgb�VcY�]VkZ�V�[AmZY�gViZ�d[�1
,,"�[dg�i]Z�[Aghi�[AkZ�nZVgh7�i]ZgZV[iZg(�
i]Z�gViZ�gZhZih�fjVgiZgan�id�V�WZcX]bVg`�gViZ(�l]AX]�Ah�ZmeZXiZY�id�WZ�i]Z�i]gZZ)bdci]�JF I(�eajh�05,�
WVhAh�edAcih
�K]Z�EdiZh�bVn�WZ�gZYZZbZY�Ac�eVgi�dg�Ac�l]daZ(�jedc�i]Z�dXXjggZcXZ�d[�XZgiVAc�ZkZcih


1A#AM *� :ANAM4A� - IF� JB� :E"DHJI#
� K]Z�  ZYZgVa� IZhZgkZ� 9Vc`� d[� IAX]bdcY� ]Vh� Vc� VkVAaVWaZ�
WdggdlZg� Ac� XjhidYn�VggVc?ZbZci�l]AX]� Vaadlh�jh� id� Wdggdl�dc�V� XdaaViZgVaAoZY�WVhAh
�K]Z�:dbeVcnsh�
WdggdlAc?� XVeVXAin� jcYZg� i]Z�  ZYZgVa� IZhZgkZsh� YAhXdjci� lAcYdl� egd?gVb� lVh� �-2
2� bAaaAdc� Vh� d[�
;ZXZbWZg�/-(�.,./
�:ZgiVAc�XdbbZgXAVa�adVch�VgZ�eaZY?ZY�jcYZg�i]Ah�VggVc?ZbZci
�

1A#AM *� :ANAM4A8N� - IF� �AMH� 1PI#EIC� �MJCM H$� Fc� DVgX]� -.(� .,./(� Ac� gZhedchZ� id� aAfjAYAin�
XdcXZgch� Ac� i]Z�WVc`Ac?�hnhiZb(�i]Z� ZYZgVa�;ZedhAi� #chjgVcXZ�:dgedgViAdc(� ZYZgVa�IZhZgkZ�VcY�L
J
�
;ZeVgibZci�d[�KgZVhjgn(�XdaaVWdgViAkZan�VeegdkZY�XZgiVAc�VXiAdch�lAi]�V�hiViZY�AciZciAdc�id�gZYjXZ�higZhh�
VXgdhh�i]Z�[AcVcXAVa�hnhiZb(�hjeedgi�[AcVcXAVa�hiVWAaAin�VcY�bAcAbAoZ�Vcn�AbeVXi�dc�WjhAcZhh(�]djhZ]daYh(�
iVmeVnZgh(� VcY� i]Z� WgdVYZg� ZXdcdbn
�8bdc?�di]Zg� VXiAdch(� i]Z� ZYZgVa�IZhZgkZ�9dVgY� ]Vh� XgZViZY� V�
cZl�9K G�id�bV`Z�VYYAiAdcVa�[jcYAc?�VkVAaVWaZ�id�ZaA?AWaZ�YZedhAidgn�AchiAijiAdch�id�]Zae�VhhjgZ�AchiAijiAdch�
XVc�bZZi� i]Z�cZZYh�d[� i]ZAg�YZedhAidgh
��aA?AWaZ� AchiAijiAdch�bVn�dWiVAc� aAfjAYAin�V?VAchi�V�lAYZ�gVc?Z�d[�
XdaaViZgVa(�Vi�eVg�kVajZ
�9K G�VYkVcXZh�XVc�WZ�gZfjZhiZY�i]gdj?]�Vi�aZVhi�DVgX]�--(�.,.0
�8i�;ZXZbWZg�
/-(�.,./(�i]Z�:dbeVcn�]VY��-1
,�bAaaAdc�d[�9K G�WdggdlAc?h
�#c�AVcjVgn�.,.0(�i]Z�:dbeVcn�eVAY�d[[�i]Z�
�-1
,�bAaaAdc�d[�9K G�WdggdlAc?h


8ODAM� -JMMJREICN$� K]Z� :dbeVcn� Vahd� ]Vh� aAcZh� d[� XgZYAi� d[� �32
,� bAaaAdc� VkVAaVWaZ� lAi]� di]Zg�
XdggZhedcYZci�WVc`h�Vi�;ZXZbWZg�/-(�.,./(�Vh�lZaa�Vh�VXXZhh�id�XZgiA[AXViZ�d[�YZedhAi�[jcYAc?�i]gdj?]�V�
[AcVcXAVa�cZildg`�l]AX]�i]Z�9Vc`�higAkZh�id�aAbAi�id�-1"�d[�i]Z�9Vc`sh�VhhZih
��K]ZgZ�lZgZ�cd�djihiVcYAc?�
WVaVcXZh�dc�i]Z�aAcZh�d[�XgZYAi�[gdb�XdggZhedcYZci�WVc`h�Vi�;ZXZbWZg�/-(�.,./
�

�ELPE#EOT

CAfjAYAin�Ah�YZ[AcZY�Vh�i]Z�9Vc`sh�XVeVXAin�id�bZZi�Aih�XVh]�VcY�XdaaViZgVa�dWaA?ViAdch�Vi�V�gZVhdcVWaZ�
Xdhi
�DVAciVAcAc?�Vc�VYZfjViZ�aZkZa�d[�aAfjAYAin�YZeZcYh�dc�i]Z�9Vc`sh�VWAaAin�id�bZZi�Wdi]�ZmeZXiZY�VcY�
jcZmeZXiZY�XVh]�[adlh�VcY�XdaaViZgVa�cZZYh�Z[[AXAZcian�lAi]dji�VYkZghZan�V[[ZXiAc?�ZAi]Zg�YVAan�deZgViAdch�
dg� i]Z� [AcVcXAVa� XdcYAiAdc� d[� i]Z� 9Vc`
� CAfjAYAin� gAh`� Ah� i]Z� gAh`� i]Vi� lZ� lAaa� WZ� jcVWaZ� id� bZZi� djg�
dWaA?ViAdch�Vh� i]Zn�WZXdbZ�YjZ�WZXVjhZ�d[�Vc� AcVWAaAin� id� aAfjAYViZ�VhhZih�dg�dWiVAc�VYZfjViZ� [jcYAc?
�
K]Z�9Vc`sh�dWaA?ViAdch(�VcY�i]Z�[jcYAc?�hdjgXZh�jhZY�id�bZZi�i]Zb(�YZeZcY�hA?cA[AXVcian�dc�djg�WjhAcZhh�
bAm(�WVaVcXZ�h]ZZi�higjXijgZ�VcY� i]Z�XVh]� [adl�egd[AaZh�d[�djg�dc)�VcY�d[[)WVaVcXZ�h]ZZi�dWaA?ViAdch
� #c�
bVcV?Ac?� djg� XVh]� [adlh(�bVcV?ZbZci� gZ?jaVgan� VYYgZhhZh� hAijViAdch� i]Vi� XVc� ?AkZ� gAhZ� id� AcXgZVhZY�
aAfjAYAin�gAh`
�K]ZhZ� AcXajYZ�[jcYAc?�bAhbViX]Zh(�bVg`Zi�XdchigVAcih�dc�i]Z�VWAaAin� id�XdckZgi�VhhZih� Acid�
XVh]�dg� Ac�VXXZhhAc?�hdjgXZh�d[�[jcYh�%A
Z
(�bVg`Zi� aAfjAYAin&�VcY�XdciAc?Zci� aAfjAYAin�ZkZcih
�:]Vc?Zh�Ac�
ZXdcdbAX� XdcYAiAdch� dg� ZmedhjgZ� id� XgZYAi(�bVg`Zi(� deZgViAdcVa(� aZ?Va� VcY� gZejiViAdcVa� gAh`h� Vahd� XdjaY�
V[[ZXi�i]Z�9Vc`sh�aAfjAYAin�gAh`�egd[AaZ�VcY�VgZ�XdchAYZgZY�Ac�i]Z�VhhZhhbZci�d[�aAfjAYAin�VcY�VhhZi+aAVWAaAin�
bVcV?ZbZci
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DVcV?ZbZci�]Vh�ZhiVWaAh]ZY�V�gAh`�bVcV?ZbZci�egdXZhh�[dg�AYZciA[nAc?(�bZVhjgAc?(�bdcAidgAc?�VcY�
XdcigdaaAc?� aAfjAYAin� gAh`
� 9ZXVjhZ� d[� Aih� XgAiAXVa� AbedgiVcXZ� id� i]Z� kAVWAaAin� d[� i]Z� 9Vc`(� aAfjAYAin� gAh`�
bVcV?ZbZci� Ah� AciZ?gViZY� Acid� djg� gAh`� bVcV?ZbZci� egdXZhhZh
� :gAiAXVa� ZaZbZcih� d[� djg� aAfjAYAin� gAh`�
bVcV?ZbZci� AcXajYZ6�XdgedgViZ�?dkZgcVcXZ�XdchAhiAc?�d[�dkZghA?]i�Wn�i]Z�WdVgY�d[�YAgZXidgh�VcY�VXiAkZ�
AckdakZbZci� Wn�bVcV?ZbZci7� higViZ?AZh(� edaAXAZh(� egdXZYjgZh(� VcY� aAbAih� jhZY� id�bVcV?Z�VcY�bAiA?ViZ�
aAfjAYAin� gAh`7� aAfjAYAin� gAh`�bZVhjgZbZci� VcY�bdcAidgAc?� hnhiZbh� %AcXajYAc?� VhhZhhbZcih� d[� i]Z� XjggZci�
VcY�egdheZXiAkZ�XVh]�[adlh�dg�hdjgXZh�VcY�jhZh�d[�[jcYh&�i]Vi�VgZ�WZaAZkZY�id�WZ�XdbbZchjgViZ�lAi]�i]Z�
XdbeaZmAin�VcY�WjhAcZhh�VXiAkAiAZh�d[� i]Z�9Vc`7�VXiAkZ�bVcV?ZbZci�d[� AcigVYVn�aAfjAYAin�VcY�XdaaViZgVa7�V�
YAkZghZ�bAm�d[�ZmAhiAc?�VcY�ediZciAVa�[jijgZ�[jcYAc?�hdjgXZh7�]daYAc?�aAfjAY�bVg`ZiVWaZ�hZXjgAiAZh�i]Vi�XVc�
WZ�jhZY�id�bZZi� aAfjAYAin�cZZYh� Ac�hAijViAdch�d[�higZhh7�XdciAc?ZcXn�[jcYAc?�eaVch�i]Vi�VYYgZhh�ediZciAVa�
VYkZghZ�aAfjAYAin�ZkZcih�VcY�ZbZg?ZcXn�XVh]�[adl�gZfjAgZbZcih7�VcY�AciZgcVa�Xdcigdah�VcY�AciZgcVa�VjYAi�
egdXZhhZh�WZaAZkZY�id�WZ�hj[[AXAZci� id�VhhjgZ�i]Z�VYZfjVXn�d[� i]Z� AchiAijiAdcsh� aAfjAYAin�gAh`�bVcV?ZbZci�
egdXZhh


NZ�ZmeZXi�[jcYh�id�WZ�VkVAaVWaZ�[gdb�V�cjbWZg�d[�WVhAX�WVc`Ac?�VXiAkAin�hdjgXZh(�AcXajYAc?�i]Z�XdgZ�
YZedhAi�WVhZ(� i]Z� gZeVnbZci�VcY�bVijgAin�d[� adVch�VcY� AckZhibZci� hZXjgAin� XVh]� [adlh
�Fi]Zg�ediZciAVa�
[jcYAc?�hdjgXZh�AcXajYZ�Wgd`ZgZY�XZgiA[AXViZh�d[�YZedhAi(�YZedhAi�aAhiAc?�hZgkAXZh(�:;8IJ(�WdggdlAc?h�[gdb�
i]Z� "C9�VcY�di]Zg�aAcZh�d[�XgZYAi


8h� d[� ;ZXZbWZg� /-(� .,./(� lZ� ]VY� �.5-
1�bAaaAdc� d[� VkVAaVWaZ� WdggdlAc?� XVeVXAin� [gdb� i]Z�  "C9(�
�-2
2�bAaaAdc�d[�VkVAaVWaZ�WdggdlAc?�XVeVXAin� [gdb� i]Z� ZYZgVa�IZhZgkZ�9Vc`�d[�IAX]bdcY�9dggdlZg� Ac�
:jhidYn� egd?gVb� VcY� VkVAaVWaZ� aAcZh� d[� XgZYAi� d[� �32
,� bAaaAdc� lAi]� di]Zg� XdggZhedcYZci� WVc`h
� 8i�
;ZXZbWZg�/-(�.,./(� i]Z�:dbeVcn�Vahd�]VY��-1,
,�bAaaAdc�VkVAaVWaZ� i]gdj?]� i]Z�9K G(�l]AX]�egdkAYZh�
[jcYAc?� XdaaViZgVaAoZY� Wn� YZhA?cViZY� AckZhibZci� hZXjgAiAZh
�  jgi]Zg(� jceaZY?ZY� AckZhibZci� hZXjgAiAZh�
VkVAaVWaZ� Vh� XdaaViZgVa� [dg� ediZciAVa� VYYAiAdcVa� WdggdlAc?h� idiVaZY� �04
3� bAaaAdc� Vi� ;ZXZbWZg� /-(� .,./
�
:Vh]�VcY�XVh]�ZfjAkVaZcih�lZgZ��10
,�bAaaAdc�Vi�;ZXZbWZg�/-(�.,./


. .EO *�:ANJPM"AN

JidX`]daYZghs� ZfjAin� AcXgZVhZY� �/,
4�bAaaAdc� [dg� i]Z� nZVg� ZcYZY� ;ZXZbWZg� /-(� .,./� XdbeVgZY� id�
;ZXZbWZg�/-(�.,..� aVg?Zan�YjZ� id�cZi� AcXdbZ�d[��/1
5�bAaaAdc� [dg� i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�.,./
��
J]VgZh�gZejgX]VhZY�VcY�gZiAgZY�[dg�i]Z�nZVg�ZcYZY�;ZXZbWZg�/-(�.,./�Vh�eVgi�d[�i]Z�:dbeVcn$h�hidX`�
gZejgX]VhZ�egd?gVb�idiVaZY�031(/02�h]VgZh�Vi�Vc�VkZgV?Z�egAXZ�d[��-4
13(�[dg�V�idiVa�Xdhi�d[��4
4�bAaaAdc�
AcXajYAc?�XdbbAhhAdch
�

K]Z�:dbeVcnsh� idiVa�hidX`]daYZghs�ZfjAin� Ah�V[[ZXiZY�Wn� [ajXijViAdch� Ac� i]Z� [VAg�kVajZh�d[� AckZhibZci�
hZXjgAiAZh� VkVAaVWaZ� [dg� hVaZ
� K]Z� YA[[ZgZcXZ� WZilZZc� VbdgiAoZY� Xdhi� VcY� [VAg� kVajZ� d[� AckZhibZci�
hZXjgAiAZh(� cZi� d[� YZ[ZggZY� AcXdbZ� iVm(� Ah� AcXajYZY� Ac� VXXjbjaViZY� di]Zg� XdbegZ]ZchAkZ� adhh� lAi]Ac�
hidX`]daYZghs�ZfjAin
�8XXjbjaViZY�di]Zg�XdbegZ]ZchAkZ�adhh�Ah�ZmXajYZY�[gdb�i]Z�9Vc`sh�VcY�:dbeVcnsh�
gZ?jaVidgn� XVeAiVa� gViAdh
� K]Z� WVaVcXZ� Ac� VXXjbjaViZY� di]Zg� XdbegZ]ZchAkZ� adhh� gZaViZY� id� jcgZVaAoZY�
adhhZh� dc� VkVAaVWaZ)[dg)hVaZ� YZWi� hZXjgAiAZh(� cZi� d[� YZ[ZggZY� AcXdbZ� iVm(� VbdjciZY� id� �-/
-� bAaaAdc� Vi�
;ZXZbWZg� /-(� .,./� VcY� �-2
4� bAaaAdc� Vi� ;ZXZbWZg� /-(� .,..
� :]Vc?Zh� Ac� VXXjbjaViZY� di]Zg�
XdbegZ]ZchAkZ�adhh�VgZ�ZmXajYZY�[gdb�ZVgcAc?h�VcY�YAgZXian�AcXgZVhZ�dg�YZXgZVhZ�hidX`]daYZghs�ZfjAin
�Kd�
i]Z� ZmiZci� jcgZVaAoZY� adhhZh� dc� AckZhibZci� hZXjgAiAZh� VkVAaVWaZ� [dg� hVaZ� gZhjai� [gdb� XgZYAi� adhhZh(�
jcgZVaAoZY� adhhZh�VgZ� gZXdgYZY�Vh�V� X]Vg?Z�V?VAchi� ZVgcAc?h
�K]Z� AckZhibZci� hZXjgAiAZh� hZXiAdc�d[� i]Z�
D;#8� VcY� EdiZh� -� VcY� /� id� i]Z� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih� egdkAYZ� VYYAiAdcVa� Ac[dgbViAdc�
XdcXZgcAc?� bVcV?ZbZcish� ZkVajViAdc� d[� AckZhibZci� hZXjgAiAZh� VkVAaVWaZ� [dg� hVaZ� [dg� XgZYAi� adhhZh� Vi�
;ZXZbWZg�/-(�.,./


K]Z� :dbeVcn� jhZh� hZkZgVa� AcYAXVidgh� d[� XVeAiVa� higZc?i]
� K]Z� bdhi� Xdbbdcan� jhZY� bZVhjgZ� Ah�
Xdbbdc� ZfjAin� id� idiVa� VhhZih� %XdbejiZY� Vh� ZfjAin� YAkAYZY� Wn� idiVa� VhhZih&(� l]AX]� lVh� --
01"� Vi�
;ZXZbWZg�/-(�.,./�VcY�-,
11"�Vi�;ZXZbWZg�/-(�.,..
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K]Z�9Vc`� Ah�hjW_ZXi� id�kVgAdjh� gZ?jaVidgn�XVeAiVa� gZfjAgZbZcih�VYbAcAhiZgZY�Wn� i]Z� [ZYZgVa�WVc`Ac?�
V?ZcXAZh
� VAajgZ�id�bZZi�bAcAbjb�XVeAiVa�gZfjAgZbZcih�XVc�egZXAeAiViZ�XZgiVAc�bVcYVidgn�VcY�edhhAWan�
VYYAiAdcVa� YAhXgZiAdcVgn� VXiAdch� Wn� gZ?jaVidgh� i]Vi(� A[� jcYZgiV`Zc(� XdjaY� ]VkZ� V� bViZgAVa� Z[[ZXi� dc� i]Z�
:dbeVcnsh� [AcVcXAVa� XdcYAiAdc
� LcYZg� XVeAiVa� VYZfjVXn� ?jAYZaAcZh� VcY� i]Z� gZ?jaVidgn� [gVbZldg`� [dg�
egdbei� XdggZXiAkZ� VXiAdc(� i]Z� 9Vc`� bjhi� bZZi� heZXA[AX� XVeAiVa� ?jAYZaAcZh� i]Vi� AckdakZ� fjVciAiViAkZ�
bZVhjgZh� d[� Aih� VhhZih(� aAVWAaAiAZh(� VcY� XZgiVAc� d[[)WVaVcXZ� h]ZZi� AiZbh� Vh� XVaXjaViZY� jcYZg� gZ?jaVidgn�
VXXdjciAc?�egVXiAXZh
�K]Z�XVeAiVa�Vbdjcih�VcY�XaVhhA[AXViAdch�VgZ�Vahd�hjW_ZXi�id�fjVaAiViAkZ�_jY?bZcih�Wn�
i]Z�gZ?jaVidgh


HjVciAiViAkZ� bZVhjgZh� ZhiVWaAh]ZY� Wn� gZ?jaViAdc� id� ZchjgZ� XVeAiVa� VYZfjVXn� gZfjAgZ� i]Z� 9Vc`� id�
bVAciVAc�bAcAbjb�gViAdh�d[�Xdbbdc�ZfjAin�KAZg�-(�KAZg�-(�VcY�idiVa�XVeAiVa�Vh�V�eZgXZciV?Z�d[�VhhZih�VcY�
d[[)WVaVcXZ� h]ZZi� ZmedhjgZh(� VY_jhiZY� [dg� gAh`� lZA?]ih� gVc?Ac?� [gdb� ,"� id� -(.1,"
� K]Z� 9Vc`� Ah� Vahd�
gZfjAgZY�id�bVAciVAc�XVeAiVa�Vi�V�bAcAbjb�aZkZa�WVhZY�dc�fjVgiZgan�VkZgV?Z�VhhZih(�l]AX]�Ah�`cdlc�Vh�i]Z�
aZkZgV?Z�gViAd


#c�Ajan�.,-/(�[ZYZgVa�WVc`�gZ?jaVidgn�V?ZcXAZh�AhhjZY�V�[AcVa�gjaZ�i]Vi�gZkAhZY�i]ZAg�gAh`)WVhZY�XVeAiVa�
gZfjAgZbZcih�VcY� i]Z�bZi]dY� [dg�XVaXjaViAc?� gAh`)lZA?]iZY�VhhZih� id�bV`Z� i]Zb�XdchAhiZci�lAi]�XZgiVAc�
hiVcYVgYh�i]Vi�lZgZ�YZkZadeZY�Wn�9VhZa� ###�VcY�XZgiVAc�egdkAhAdch�d[� i]Z�;dYY) gVc`�8Xi
�K]Z�[AcVa� gjaZ�
VeeaAZh�id�Vaa�YZedhAidgn�AchiAijiAdch�VcY�WVc`�]daYAc?�XdbeVcAZh�VcY�hVkAc?h�VcY�adVc�]daYAc?�XdbeVcAZh�
lAi]�idiVa�XdchdaAYViZY�VhhZih�d[�bdgZ�i]Vc��-�WAaaAdc
�K]Z�9Vc`�lVh�gZfjAgZY�id�AbeaZbZci�i]Z�cZl�9VhZa�
###�XVeAiVa�hiVcYVgYh�%hjW_ZXi�id�i]Z�e]VhZ)Ac�[dg�XZgiVAc�eVgih�d[�i]Z�cZl�gjaZh&�Vh�d[�AVcjVgn�-(�.,-1
�#c�
8j?jhi�d[�.,-4� i]Z�IZ?jaVidgn�IZaAZ[�8Xi�YAgZXiZY� i]Z� ZYZgVa�IZhZgkZ�9dVgY� id� gZkAhZ� i]Z�JbVaa�9":�
GdaAXn�JiViZbZci� id� gVAhZ� i]Z� idiVa� XdchdaAYViZY�VhhZi� aAbAi� Ac� i]Z�JbVaa�9":�GdaAXn�JiViZbZci� [gdb��-�
WAaaAdc�id��/�WAaaAdc
�K]Z�:dbeVcn�Ah�XjggZcian�ZmZbei�[gdb�i]Z�XdchdaAYViZY�XVeAiVa�gZfjAgZbZcih


K]Z�VWAaAin�d[�i]Z�:dbeVcn�id�XdciAcjZ�id�?gdl�Ah�YZeZcYZci�dc�Aih�ZVgcAc?h�VcY�i]dhZ�d[�i]Z�9Vc`(�
VcY� i]Z� VWAaAin� id� dWiVAc� VYYAiAdcVa� [jcYh� [dg� XdcigAWjiAdc� id� i]Z� 9Vc`sh� XVeAiVa(� i]gdj?]� VYYAiAdcVa�
WdggdlAc?h(� i]gdj?]� i]Z�hVaZ�d[�VYYAiAdcVa�Xdbbdc�hidX`�dg�egZ[ZggZY�hidX`(�dg� i]gdj?]� i]Z� AhhjVcXZ�d[�
VYYAiAdcVa� fjVaA[nAc?� XVeAiVa� AchigjbZcih(� hjX]� Vh� hjWdgYAcViZY� YZWi
� K]Z� XVeAiVa� aZkZah� gZfjAgZY� id� WZ�
bVAciVAcZY� Wn� i]Z� :dbeVcn� VcY� 9Vc`� bVn� WZ� AbeVXiZY� Vh� V� gZhjai� d[� i]Z� 9Vc`sh� XdcXZcigViAdch� Ac�
XdbbZgXAVa�gZVa�ZhiViZ� adVch
�JZZ�tIAh`h�IZaViZY�id�i]Z�IZ?jaViAdc�d[�Fjg�#cYjhignu� Ac�GVgi� #(� #iZb�-8�)�
IAh`� VXidgh


8h� d[� ;ZXZbWZg� /-(� .,./(� i]Z� 9Vc`� lVh� Ac� XdbeaAVcXZ� lAi]� Vaa� VeeaAXVWaZ� gZ?jaVidgn� XVeAiVa�
gZfjAgZbZcih�id�l]AX]�Ai�lVh�hjW_ZXi(�VcY�i]Z�9Vc`�lVh�XaVhhA[AZY�Vh�tlZaa�XVeAiVaAoZYu�[dg�ejgedhZh�d[�i]Z�
egdbei�XdggZXiAkZ�VXiAdc�gZ?jaViAdch
�8h�lZ�YZeadn�djg�XVeAiVa�VcY�XdciAcjZ�id�?gdl�djg�deZgViAdch(�djg�
gZ?jaVidgn�XVeAiVa�aZkZah�bVn�YZXgZVhZ�YZeZcYAc?�dc�djg�aZkZa�d[�ZVgcAc?h
�"dlZkZg(�lZ�AciZcY�id�bdcAidg�
VcY�Xdcigda�djg�?gdli]�gZaViAkZ�id�djg�ZVgcAc?h�Ac�dgYZg�id�gZbVAc�Ac�XdbeaAVcXZ�lAi]�Vaa�gZ?jaVidgn�XVeAiVa�
hiVcYVgYh�VeeaAXVWaZ�id�jh
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K]Z� [daadlAc?� iVWaZ� egZhZcih� i]Z� gZ?jaVidgn� XVeAiVa� gViAdh� [dg� i]Z�:dbeVcn� VcY� i]Z�9Vc`� Vh� d[� i]Z�
YViZh�AcYAXViZY


HWT�7A?BP]h
KAZg�-�aZkZgV?Z�gViAd�%id�VkZgV?Z�VhhZih& �� .3,(,-5� �-.
-0�" �� 45(,,0� �0
,,�" E+8 E+8

KAZg�-�XVeAiVa�%id�gAh`)lZA?]iZY�VhhZih& � .3,(,-5� �-1
11� � -,0(-31� �2
,,� E+8 E+8

:dbbdc�ZfjAin�iAZg�-�XVeAiVa�gViAd�%id�gAh`)lZA?]iZY�VhhZih& � .23(513� �-1
0/� � 34(-/.� �0
1,� E+8 E+8

KdiVa�XVeAiVa�gViAd�%id�gAh`)lZA?]iZY�VhhZih& � /,-(4-3� �-3
/4� � -/4(5,,� �4
,,� E+8 E+8

HWT�6P]=
KAZg�-�aZkZgV?Z�gViAd�%id�VkZgV?Z�VhhZih& �� ..4(350� �-,
1-�" �� 43(,24� �0
,,�" �� -,4(4/1� �1
,,�"

KAZg�-�XVeAiVa�%id�gAh`)lZA?]iZY�VhhZih& � ..4(350� �-/
12� � -,-(.1-� �2
,,� � -/1(,,-� �4
,,�

:dbbdc�ZfjAin�iAZg�-�XVeAiVa�gViAd�%id�gAh`)lZA?]iZY�VhhZih& � ..4(350� �-/
12� � 31(5/4� �0
1,� � -,5(244� �2
1,�

KdiVa�XVeAiVa�gViAd�%id�gAh`)lZA?]iZY�VhhZih& � .05(540� �-0
4-� � -/1(,,-� �4
,,� � -24(31-� �-,
,,�

8TRT?QTa�-+	�,
,,
HWT�7A?BP]h
KAZg�-�aZkZgV?Z�gViAd�%id�VkZgV?Z�VhhZih& �� .0.(4.5� �--
.0�" �� 42(00.� �0
,,�" E+8 E+8

KAZg�-�XVeAiVa�%id�gAh`)lZA?]iZY�VhhZih& � .0.(4.5� �-1
-/� � 52(/-1� �2
,,� E+8 E+8

:dbbdc�ZfjAin�iAZg�-�XVeAiVa�gViAd�%id�gAh`)lZA?]iZY�VhhZih& � .0,(323� �-1
,,� � 3.(./3� �0
1,� E+8 E+8

KdiVa�XVeAiVa�gViAd�%id�gAh`)lZA?]iZY�VhhZih& � .2.(.-3� �-2
//� � -.4(0.-� �4
,,� E+8 E+8

K]Z�9Vc`

KAZg�-�aZkZgV?Z�gViAd�%id�VkZgV?Z�VhhZih& �� -55(402� �5
03�" �� 40(0-2� �0
,,�" �� -,1(1.-� �1
,,�"

KAZg�-�XVeAiVa�%id�gAh`)lZA?]iZY�VhhZih& � -55(402� �-.
51� � 5.(130� �2
,,� � -./(0/.� �4
,,�

:dbbdc�ZfjAin�iAZg�-�XVeAiVa�gViAd�%id�gAh`)lZA?]iZY�VhhZih& � -55(402� �-.
51� � 25(0/-� �0
1,� � -,,(.45� �2
1,�

KdiVa�XVeAiVa�gViAd�%id�gAh`)lZA?]iZY�VhhZih& � .-5(./0� �-0
.-� � -./(0/.� �4
,,� � -10(.5,� �-,
,,�

 EI�ODJPN I#N� 5RcdP[
AX]X?d?�7PBXcP[

5STCdPRh
HA�6T�KT[[
7PBXcP[XiTS

8TRT?QTa�-+	�,
,- 5?Ad]c FPcXA 5?Ad]c FPcXA 5?Ad]c FPcXA
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7A]caPRcdP[�CQ[XVPcXA]b

NZ� ]VkZ� XdcigVXijVa� dWaA?ViAdch� id� bV`Z� [jijgZ� eVnbZcih� dc� YZWi� VcY� aZVhZ� V?gZZbZcih
� Fjg�
aAfjAYAin� bdcAidgAc?� VcY� bVcV?ZbZci� XdchAYZg� Wdi]� egZhZci� VcY� [jijgZ� YZbVcYh� [dg� VcY� hdjgXZh� d[�
aAfjAYAin
� K]Z� [daadlAc?� iVWaZ� d[� XdcigVXijVa� XdbbAibZcih� [dXjhZh� dcan� dc� [jijgZ� dWaA?ViAdch� VcY�
hjbbVgAoZh�djg�XdcigVXijVa�dWaA?ViAdch�Vh�d[�;ZXZbWZg�/-(�.,./


 EI�ODJPN I#N�
8dT�X]�C]T�
MTPa�Aa�#Tbb

8dT�5UcTa�C]T�
HWaAdVW�

HWaTT�MTPab

8dT�5UcTa�HWaTT�
HWaAdVW�:XeT�

MTPab
8dT�5UcTa�
/�MTPab HAcP[

 "C9�VYkVcXZh �� r� �� ..(,,,� �� r� �� r� �� ..(,,,�
:ZgiA[AXViZh�d[�YZedhAi��.1,(,,,�dg�bdgZ � 3.(3,,� � 1.(,03� � r� � r� � -.0(303�
:ZgiA[AXViZh�d[�YZedhAi�aZhh�i]Vc��.1,(,,, � .33(515� � 3(334� � 03-� � .,� � .42(..4�
CZVhZ�eVnbZcih � -(-2/� � -(/30� � 221� � -(-4/� � 0(/41�
JjWdgYAcViZY�YZWi � r� � r� � r� � -.(,2.� � -.(,2.�
9K G�WdggdlAc?h � -1(,,,� � r� � r� � r� � -1(,,,�
KdiVa �� /22(4..� �� 4/(-55� �� -(-/2� �� -/(.21� �� 020(0..�

8BB�- * I"A��DAAO�3OAHN

#c�i]Z�cdgbVa�XdjghZ�d[�WjhAcZhh(�lZ�ZciZg�Acid�kVgAdjh�igVchVXiAdch�i]Vi(�Ac�VXXdgYVcXZ�lAi]�!88G(�
VgZ� cdi� AcXajYZY� Ac� djg� XdchdaAYViZY� WVaVcXZ� h]ZZih
� NZ� ZciZg� Acid� i]ZhZ� igVchVXiAdch� id� bZZi� i]Z�
[AcVcXAc?�cZZYh�d[� djg� XjhidbZgh
�K]ZhZ� igVchVXiAdch� AcXajYZ�XdbbAibZcih� id�ZmiZcY�XgZYAi� VcY� AhhjZ�
aZiiZgh�d[�XgZYAi(�l]AX]�AckdakZ(�id�kVgnAc?�YZ?gZZh(�ZaZbZcih�d[�XgZYAi�gAh`�VcY�AciZgZhi�gViZ�gAh`�Ac�ZmXZhh�
d[�i]Z�Vbdjcih�gZXd?cAoZY�Ac�djg�XdchdaAYViZY�WVaVcXZ�h]ZZih
�Fjg�ZmedhjgZ�id�XgZYAi�adhh�Ah�gZegZhZciZY�
Wn�i]Z�XdcigVXijVa�Vbdjcih�d[�i]ZhZ�XdbbAibZcih
�K]Z�hVbZ�XgZYAi�edaAXAZh�VcY�egdXZYjgZh�VgZ�?ZcZgVaan�
jhZY� Ac� bV`Ac?� i]ZhZ� XdbbAibZcih� Vh� [dg� dc)WVaVcXZ� h]ZZi� AchigjbZcih
� NZ� VgZ� cdi� VlVgZ� d[� Vcn�
VXXdjciAc?� adhh� id� WZ� AcXjggZY� Wn� [jcYAc?� i]ZhZ� XdbbAibZcih7� ]dlZkZg(� lZ� bVAciVAc� V� gZhZgkZ� [dg�
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bVn(� VcY� kZgn� aA`Zan�lAaa(� YA[[Zg� [gdb� djg� hiViAX� ZVgcAc?h� Vi� gAh`� %t�8Iu&� gZhjaih
� #c� VYYAiAdc(� hiViAX� �8I�
gZhjaih�Yd�cdi� AcXajYZ�VXiAdch� i]Vi�djg�bVcV?ZbZci�bVn�jcYZgiV`Z� id�bVcV?Z�i]Z�gAh`h� Ac� gZhedchZ� id�
VciAXAeViZY� X]Vc?Zh� Ac� AciZgZhi� gViZh� dg� XaAZci� WZ]VkAdg
�  dg� ZmVbeaZ(� Vh� eVgi� d[� djg� VhhZi+aAVWAaAin�
bVcV?ZbZci� higViZ?n(� bVcV?ZbZci� ]Vh� i]Z� VWAaAin� id� AcXgZVhZ� VhhZi� YjgViAdc� VcY� YZXgZVhZ� aAVWAaAin�
YjgViAdc�Ac�dgYZg�id�gZYjXZ�VhhZi�hZchAiAkAin(�dg�id�YZXgZVhZ�VhhZi�YjgViAdc�VcY�AcXgZVhZ�aAVWAaAin�YjgViAdc�Ac�
dgYZg�id�AcXgZVhZ�VhhZi�hZchAiAkAin


K]Z� [daadlAc?� iVWaZ� hjbbVgAoZh� i]Z� gZhjaih� d[� djg� �8I� VcVanhAh� Ac� hAbjaViAc?� i]Z� X]Vc?Z� Ac� cZi�
AciZgZhi�AcXdbZ�VcY�[VAg�kVajZ�d[�ZfjAin�dkZg�V�-.)bdci]�]dgAodc�Vh�d[�;ZXZbWZg�/-(�.,./6
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d[�kVgAdjh� AciZgZhi� gViZ�hXZcVgAdh� i]gdj?]�V� adc?)iZgb�YAhXdjciZY�XVh]� [adl�bdYZa
� �K]Ah�bZVhjgZh� i]Z�
YA[[ZgZcXZ�WZilZZc�i]Z�ZXdcdbAX�kVajZ�d[�djg�VhhZih�VcY�i]Z�ZXdcdbAX�kVajZ�d[�djg�aAVWAaAiAZh(�l]AX]�Ah�V�
egdmn�[dg�djg�aAfjAYViAdc�kVajZ
��N]AaZ�i]Ah�egdkAYZh�hdbZ�kVajZ�Vh�V�gAh`�bZVhjgZbZci�idda(�bVcV?ZbZci�
WZaAZkZh��8I�Ah�bdgZ�VeegdegAViZ�Ac�VXXdgYVcXZ�lAi]�i]Z�?dAc?�XdcXZgc�egAcXAeaZ


K]Z�[daadlAc?�iVWaZ�AaajhigViZh�i]Z�gZhjaih�d[�djg��M��VcVanhAh�Vh�d[�;ZXZbWZg�/-(�.,./
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 ]cTaTbc�FPcT�GT]bXcXeXch�P]S�APa=Tc�FXb=

8h� V� [AcVcXAVa� AchiAijiAdc(� djg� egAbVgn� XdbedcZci� d[�bVg`Zi� gAh`� Ah� AciZgZhi� gViZ� kdaViAaAin
�Fjg� VhhZi�
aAVWAaAin�VcY�[jcYh�bVcV?ZbZci�edaAXn�egdkAYZh�bVcV?ZbZci�lAi]�i]Z�?jAYZaAcZh�[dg�[jcYh�bVcV?ZbZci(�
VcY�lZ�]VkZ�ZhiVWaAh]ZY�V�bZVhjgZbZci�hnhiZb�[dg�bdcAidgAc?�djg�cZi� AciZgZhi�gViZ�hZchAiAkAin�edhAiAdc(�
NZ�ZcYZVkdg�id�bVcV?Z�djg�hZchAiAkAin�edhAiAdc�lAi]Ac�djg�ZhiVWaAh]ZY�?jAYZaAcZh


 ajXijViAdch�Ac�AciZgZhi�gViZh�lAaa�jaiAbViZan�AbeVXi�Wdi]�i]Z�aZkZa�d[�AcXdbZ�VcY�i]Z�bVg`Zi�kVajZ�d[�Vaa�
AciZgZhi�ZVgcAc?�VhhZih�VcY�AciZgZhi)WZVgAc?�aAVWAaAiAZh(�di]Zg�i]Vc�i]dhZ�i]Vi�]VkZ�V�h]dgi�iZgb�id�bVijgAin
�
#ciZgZhi�gViZ�gAh`�Ah�i]Z�ediZciAVa�d[�ZXdcdbAX�adhhZh�YjZ�id�[jijgZ�AciZgZhi�gViZ�X]Vc?Zh
�K]ZhZ�ZXdcdbAX�
adhhZh�XVc�WZ�gZ[aZXiZY�Vh�V�adhh�d[�[jijgZ�cZi�AciZgZhi�AcXdbZ�VcY+dg�V�adhh�d[�XjggZci�[VAg�bVg`Zi�kVajZh
�
K]Z�dW_ZXiAkZ�Ah�id�bZVhjgZ�i]Z�Z[[ZXi�dc�cZi�AciZgZhi�AcXdbZ�VcY�id�VY_jhi�i]Z�WVaVcXZ�h]ZZi�id�bAcAbAoZ�
i]Z�Ac]ZgZci�gAh`�l]AaZ�Vi�i]Z�hVbZ�iAbZ�bVmAbAoAc?�AcXdbZ


NZ� ZcYZVkdg� id� bVcV?Z� djg� ZmedhjgZ� id� AciZgZhi� gViZh� Wn� higjXijgAc?� djg� WVaVcXZ� h]ZZi� Ac� i]Z�
dgYAcVgn� XdjghZ�d[� WjhAcZhh
�NZ�Yd�cdi� ZciZg� Acid� AchigjbZcih� hjX]�Vh� aZkZgV?ZY�YZgAkViAkZh(� [AcVcXAVa�
deiAdch�dg�[AcVcXAVa�[jijgZh�XdcigVXih�[dg�i]Z�ejgedhZ�d[�gZYjXAc?�AciZgZhi�gViZ�gAh`
�NZ�ZcYZVkdg�id�]ZY?Z�
i]Z� AciZgZhi� gViZ� gAh`h� d[� djg� VkVAaVWaZ� [dg� hVaZ� bdgi?V?Z� eAeZaAcZ� Wn� jhAc?� D9J(� VcY� h]dgi� edhAiAdch
��
9VhZY�dc�i]Z�cVijgZ�d[�djg�deZgViAdch(�lZ�VgZ�cdi�hjW_ZXi�id�[dgZA?c�ZmX]Vc?Z�dg�XdbbdYAin�egAXZ�gAh`
�
NZ�Yd�cdi�dlc�Vcn�igVYAc?�VhhZih


Fjg�ZmedhjgZ�id� AciZgZhi�gViZ�gAh`� Ah�bVcV?ZY�Wn�i]Z�9Vc`sh�8hhZi+CAVWAaAin�DVcV?ZbZci�:dbbAiiZZ�
%t8C:Fu&�Ac�VXXdgYVcXZ�lAi]�edaAXAZh�VeegdkZY�Wn�djg�WdVgY�d[�YAgZXidgh
�K]Z�8C:F�[dgbjaViZh�higViZ?AZh�
WVhZY�dc�eZgXZAkZY�aZkZah�d[�AciZgZhi�gViZ�gAh`
�#c�YZiZgbAcAc?�i]Z�VeegdegAViZ�aZkZa�d[�AciZgZhi�gViZ�gAh`(�i]Z�
XdbbAiiZZ�XdchAYZgh�i]Z�AbeVXi�dc�ZVgcAc?h�VcY�XVeAiVa�d[�i]Z�XjggZci�djiadd`�[dg�AciZgZhi�gViZh(�ediZciAVa�
X]Vc?Zh�Ac�AciZgZhi�gViZh(�gZ?AdcVa�ZXdcdbAZh(�aAfjAYAin(�WjhAcZhh�higViZ?AZh�VcY�di]Zg�[VXidgh
�K]Z�8C:F�
bZZih� gZ?jaVgan� id� gZkAZl(� Vbdc?� di]Zg� i]Ac?h(� i]Z� hZchAiAkAin� d[� VhhZih� VcY� aAVWAaAiAZh� id� AciZgZhi� gViZ�
X]Vc?Zh(�i]Z�Wdd`�VcY�bVg`Zi�kVajZh�d[�VhhZih�VcY�aAVWAaAiAZh(�jcgZVaAoZY�?VAch�VcY�adhhZh(�ejgX]VhZ�VcY�
hVaZ� VXiAkAiAZh(� XdbbAibZcih� id� dgA?AcViZ� adVch� VcY� i]Z� bVijgAiAZh� d[� AckZhibZcih� VcY� WdggdlAc?h
���
8YYAiAdcVaan(� i]Z�8C:F�gZkAZlh� aAfjAYAin(�XVeAiVa�eaVccAc?(�XVh]� [adl� [aZmAWAaAin(�bVijgAiAZh�d[�YZedhAih�VcY�
XdchjbZg�VcY�XdbbZgXAVa�YZedhAi�VXiAkAin
�DVcV?ZbZci�Zbeadnh�bZi]dYdad?AZh�id�bVcV?Z�AciZgZhi�gViZ�
gAh`(� l]AX]� AcXajYZ� Vc� VcVanhAh� d[� gZaViAdch]Aeh� WZilZZc� AciZgZhi� ZVgcAc?� VhhZih� VcY� AciZgZhi)WZVgAc?�
aAVWAaAiAZh�VcY�Vc�AciZgZhi�gViZ�h]dX`�hAbjaViAdc�bdYZa
�

K]Z�[daadlAc?�iVWaZ�AcYAXViZh�i]Vi(�[dg�eZgAdYh�aZhh�i]Vc�dcZ�nZVg(�gViZ)hZchAiAkZ�VhhZih�ZmXZZYZY�gViZ)
hZchAiAkZ�aAVWAaAiAZh(�gZhjaiAc?�Ac�Vc�VhhZi)hZchAiAkZ�edhAiAdc
� dg�V�WVc`�lAi]�Vc�VhhZi)hZchAiAkZ�edhAiAdc(�dg�
edhAiAkZ�?Ve(� gAhAc?� AciZgZhi� gViZh�ldjaY�?ZcZgVaan�WZ�ZmeZXiZY� id�]VkZ�V�edhAiAkZ�Z[[ZXi� dc�cZi� AciZgZhi�
AcXdbZ(�VcY�[VaaAc?�AciZgZhi�gViZh�ldjaY�?ZcZgVaan�WZ�ZmeZXiZY�id�]VkZ�i]Z�deedhAiZ�Z[[ZXi
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%-& #cXajYZh�adVch�]ZaY�[dg�hVaZ�VcY�adVch�bVYZ�jcYZg�i]Z�J98)GGG�adVc�egd?gVb


NZ�jhZ�fjVgiZgan��8I�hAbjaViAdch� id�VhhZhh� i]Z� AbeVXi�d[�X]Vc?Ac?� AciZgZhi� gViZh�dc�djg�ZVgcAc?h�
jcYZg�V�kVgAZin�d[�hXZcVgAdh�VcY�iAbZ�]dgAodch
�K]ZhZ�hAbjaViAdch�jiAaAoZ�Wdi]�AchiVciVcZdjh�VcY�eVgVaaZa�
X]Vc?Zh�Ac�i]Z�aZkZa�d[�AciZgZhi�gViZh(�Vh�lZaa�Vh�cdc)eVgVaaZa�X]Vc?Zh�hjX]�Vh�X]Vc?Ac?�hadeZh�VcY�ilAhih�
d[� i]Z� nAZaY� XjgkZ
� JiViAX� hAbjaViAdc� bdYZah� VgZ� WVhZY� dc� XjggZci� ZmedhjgZh� VcY� VhhjbZ� V� XdchiVci�
WVaVcXZ�h]ZZi�lAi]�cd�cZl�?gdli]
�;ncVbAX�hAbjaViAdc�bdYZah�VgZ�Vahd�jiAaAoZY�i]Vi�gZan�dc�VhhjbeiAdch�
gZ?VgYAc?�X]Vc?Zh� Ac�ZmAhiAc?� aAcZh�d[�WjhAcZhh(�cZl�WjhAcZhh(�VcY�X]Vc?Zh� Ac�bVcV?ZbZci�VcY�XaAZci�
WZ]VkAdg


NZ� Vahd� jhZ� ZXdcdbAX� kVajZ)WVhZY�bZi]dYdad?AZh� id� ZhiAbViZ� i]Z� YZ?gZZ� id�l]AX]� i]Z� ZXdcdbAX�
kVajZh� d[� i]Z� 9Vc`sh� edhAiAdch� X]Vc?Z� jcYZg� YA[[ZgZci� AciZgZhi� gViZ� hXZcVgAdh
� K]Z� ZXdcdbAX)kVajZ�
VeegdVX]�[dXjhZh�dc�V�adc?Zg)iZgb�iAbZ�]dgAodc�VcY�ZcYZVkdgh�id�XVeijgZ�Vaa�[jijgZ�XVh]�[adlh�ZmeZXiZY�
[gdb� ZmAhiAc?� VhhZih� VcY� aAVWAaAiAZh
� K]Z� ZXdcdbAX� kVajZ� bdYZa� jiAaAoZh� V� hiViAX� VeegdVX]� Ac� i]Vi� i]Z�
VcVanhAh� YdZh� cdi� AcXdgedgViZ� cZl�WjhAcZhh7� gVi]Zg(� i]Z� VcVanhAh� h]dlh� V� hcVeh]di� Ac� iAbZ� d[� i]Z� gAh`�
Ac]ZgZci�Ac�i]Z�WVaVcXZ�h]ZZi
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FTBAac�AU� ]STBT]ST]c�FTVXbcTaTS�DdQ[XR�5RRAd]cX]V�:Xa?

Kd�i]Z�JidX`]daYZgh�VcY�i]Z�9dVgY�d[�;AgZXidgh�d[�:VeAiVa�9VcXdge(�#cX
�VcY�JjWhAYAVgAZh

CBX]XA]�A]�cWT�:X]P]RXP[�GcPcT?T]cb
NZ� ]VkZ� VjYAiZY� i]Z� VXXdbeVcnAc?� XdchdaAYViZY� WVaVcXZ� h]ZZih� d[� :VeAiVa� 9VcXdge(� #cX
� VcY�
JjWhAYAVgAZh�%i]Z�t:dbeVcnu&�Vh�d[�;ZXZbWZg�/-(�.,./�VcY�.,..(�i]Z�gZaViZY�XdchdaAYViZY�hiViZbZcih�d[�
AcXdbZ(� XdbegZ]ZchAkZ� AcXdbZ(� hidX`]daYZgh$� ZfjAin� VcY� XVh]� [adlh� [dg� ZVX]� d[� i]Z� ild� nZVgh� Ac� i]Z�
eZgAdY� ZcYZY� ;ZXZbWZg� /-(� .,./(� VcY� i]Z� gZaViZY� cdiZh� id� i]Z� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih�
%XdaaZXiAkZan(� i]Z� t[AcVcXAVa� hiViZbZcihu&
� #c� djg� deAcAdc(� i]Z� [AcVcXAVa� hiViZbZcih� egZhZci� [VAgan(� Ac� Vaa�
bViZgAVa� gZheZXih(� i]Z� [AcVcXAVa� edhAiAdc� d[� i]Z�:dbeVcn� Vh� d[�;ZXZbWZg� /-(� .,./� VcY� .,..(� VcY� i]Z�
gZhjaih�d[� Aih�deZgViAdch�VcY�Aih�XVh]�[adlh�[dg�ZVX]�d[� i]Z�ild�nZVgh� Ac�i]Z�eZgAdY�ZcYZY�;ZXZbWZg�/-(�
.,./(�Ac�Xdc[dgbAin�lAi]�VXXdjciAc?�egAcXAeaZh�?ZcZgVaan�VXXZeiZY�Ac�i]Z�LcAiZY�JiViZh�d[�8bZgAXV


NZ�]VkZ�Vahd�VjYAiZY(� Ac� VXXdgYVcXZ�lAi]� i]Z� hiVcYVgYh�d[� i]Z�GjWaAX�:dbeVcn�8XXdjciAc?�FkZghA?]i�
9dVgY�%LcAiZY�JiViZh&�%G:8F9&(�i]Z�:dbeVcn$h�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�Vh�d[�;ZXZbWZg�
/-(� .,./(� WVhZY� dc� XgAiZgAV� ZhiVWaAh]ZY� Ac� #ciZgcVa� :dcigda� r� #ciZ?gViZY�  gVbZldg`� AhhjZY� Wn� i]Z�
:dbbAiiZZ� d[� JedchdgAc?� Fg?VcAoViAdch� d[� i]Z� KgZVYlVn� :dbbAhhAdc� Ac� .,-/(� VcY� djg� gZedgi� YViZY�
DVgX]�-1(�.,.0(�ZmegZhhZY�Vc�jcfjVaA[AZY�deAcAdc�dc�i]Z�Z[[ZXiAkZcZhh�d[�i]Z�:dbeVcn$h�AciZgcVa�Xdcigda�
dkZg�[AcVcXAVa�gZedgiAc?


6PbXb�UAa�CBX]XA]
K]ZhZ�[AcVcXAVa�hiViZbZcih�VgZ�i]Z�gZhedchAWAaAin�d[�i]Z�:dbeVcnsh�bVcV?ZbZci
�Fjg�gZhedchAWAaAin�Ah�id�
ZmegZhh� Vc� deAcAdc� dc� i]Z� :dbeVcnsh� [AcVcXAVa� hiViZbZcih� WVhZY� dc� djg� VjYAih
� NZ� VgZ� V� ejWaAX�
VXXdjciAc?� [Agb� gZ?AhiZgZY� lAi]� i]Z� G:8F9� VcY� VgZ� gZfjAgZY� id� WZ� AcYZeZcYZci� lAi]� gZheZXi� id� i]Z�
:dbeVcn�Ac�VXXdgYVcXZ�lAi]�L
J
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:VeAiVa� 9VcXdge(� #cX
� Ah� V� DVgnaVcY� XdgedgViAdc� VcY� WVc`� ]daYAc?� XdbeVcn� %i]Z� t:dbeVcnu&� [dg�
:VeAiVa�9Vc`(�E
8
� %i]Z� t9Vc`u&
�K]Z�:dbeVcn$h�egAbVgn�deZgViAdch�VgZ�XdcYjXiZY�Wn� i]Z�9Vc`(�l]AX]�
deZgViZh�WgVcX]Zh� Ac�IdX`kAaaZ�VcY�:dajbWAV(�DVgnaVcY7�IZhidc(�MAg?AcAV7�VcY� i]Z�;AhigAXi�d[�:dajbWAV
��
K]Z�9Vc`� Ah�egAcXAeVaan�Zc?V?ZY�Ac�i]Z�WjhAcZhh�d[� AckZhiAc?� Ac�XdbbZgXAVa(� gZVa�ZhiViZ(�VcY�XgZYAi�XVgY�
adVch�VcY�ViigVXiAc?�YZedhAih
�K]Z�:dbeVcn�dgA?AcViZh� gZhAYZciAVa�bdgi?V?Zh� [dg� hVaZ� Ac� i]Z�hZXdcYVgn�
bVg`Zi� i]gdj?]�:VeAiVa�9Vc`�"dbZ�CdVch�%t:9"Cu&(� i]Z�9Vc`sh� gZhAYZciAVa�bdgi?V?Z�WVc`Ac?�Vgb(�VcY�
AhhjZh� XgZYAi� XVgYh� i]gdj?]� FeZcJ`nw(� V� YA?AiVaan)YgAkZc(� cViAdclAYZ� XgZYAi� XVgY� eaVi[dgb� egdkAYAc?�
hZXjgZY(�eVgiAVaan�hZXjgZY(�VcY�jchZXjgZY�XgZYAi�hdajiAdch


K]Z�:dbeVcn�[dgbZY�:]jgX]�JigZZi�:VeAiVa(�CC:�%t:]jgX]�JigZZi�:VeAiVau&�Ac�.,-0�id�egdkAYZ�h]dgi)
iZgb�hZXjgZY�gZVa�ZhiViZ�[AcVcXAc?�id�NVh]Ac?idc(�;
:
�VgZV�AckZhidgh�VcY�YZkZadeZgh�i]Vi�bVn�cdi�bZZi�
Vaa�9Vc`�XgZYAi�XgAiZgAV
�8i�;ZXZbWZg�/-(�.,./(�:]jgX]�JigZZi�:VeAiVa�]VY�adVch�idiVaAc?��3
5�bAaaAdc�lAi]�V�
XdaaZXiAkZan�VhhZhhZY�VaadlVcXZ� [dg� XgZYAi� adhhZh� %t8:Cu&� d[� �-40� i]djhVcY
�IZ[Zg� id�EdiZ�1� )�Gdgi[daAd�
CdVch� IZXZAkVWaZ� id� i]Z� :dchdaAYViZY�  AcVcXAVa� JiViZbZcih� [dg� [jgi]Zg� YAhXjhhAdc� d[� i]Z� XdchdaAYViZY�
8:C
��

#c�VYYAiAdc(�i]Z�:dbeVcn�dlch�Vaa�d[�i]Z�hidX`�d[�:VeAiVa�9VcXdge�%D;&�JiVijidgn�Kgjhi�#�%i]Z�tKgjhiu&
��
K]Z�Kgjhi� Ah� V� heZXAVa� ejgedhZ� cdc)XdchdaAYViZY� ZciAin� dg?VcAoZY� [dg� i]Z� hdaZ� ejgedhZ� d[� AhhjAc?� igjhi�
egZ[ZggZY�hZXjgAiAZh



:LBL�+"�I.!L!*M:MB+*�

K]Z� VXXdbeVcnAc?� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih� AcXajYZ� i]Z� VXiAkAin� d[� i]Z� :dbeVcn� VcY� Aih�
l]daan)dlcZY�hjWhAYAVgAZh(�i]Z�9Vc`�VcY�:]jgX]�JigZZi�:VeAiVa
�8aa�AciZgXdbeVcn�igVchVXiAdch�]VkZ�WZZc�
ZaAbAcViZY� Ac� XdchdaAYViAdc
�K]Z�:dbeVcn� gZedgih� Aih� VXiAkAiAZh�Vh� [djg� WjhAcZhh� hZ?bZcih6� XdbbZgXAVa�
WVc`Ac?7�bdgi?V?Z� aZcYAc?7�XgZYAi�XVgYh7�VcY�XdgedgViZ�VXiAkAiAZh
� #c�YZiZgbAcAc?� i]Z�VeegdegAViZcZhh�d[�
hZ?bZci�YZ[AcAiAdc(�i]Z�:dbeVcn�XdchAYZgh�XdbedcZcih�d[�i]Z�WjhAcZhh�VWdji�l]AX]�[AcVcXAVa�Ac[dgbViAdc�
Ah� VkVAaVWaZ� VcY� gZ?jaVgan� ZkVajViZY� gZaViAkZ� id� gZhdjgXZ� VaadXViAdc� VcY� eZg[dgbVcXZ� VhhZhhbZci
� �K]Z�
VXXdbeVcnAc?� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih� ]VkZ� WZZc� egZeVgZY� Ac� VXXdgYVcXZ� lAi]� VXXdjciAc?�
egAcXAeaZh�?ZcZgVaan�VXXZeiZY�Ac�i]Z�LcAiZY�JiViZh�d[�8bZgAXV�%t!88Gu&�VcY�Xdc[dgb�id�?ZcZgVa�egVXiAXZh�
lAi]Ac�i]Z�WVc`Ac?�AcYjhign
�

�B#*B"B�:*M�:��+N*MB*#�I+EB�B!L�

K]Z� egZeVgViAdc� d[� XdchdaAYViZY� [AcVcXAVa� hiViZbZcih� Ac� VXXdgYVcXZ�lAi]�!88G� gZfjAgZh� ZhiAbViZh�
VcY�_jY?bZcih�i]Vi�V[[ZXi�i]Z�gZedgiZY�Vbdjcih�d[�VhhZih(�aAVWAaAiAZh(�gZkZcjZh�VcY�ZmeZchZh�VcY�gZaViZY�
YAhXadhjgZh� d[� XdciAc?Zci� VhhZih� VcY� aAVWAaAiAZh
� � K]Z� egAbVgn� gZ[ZgZcXZ� edAci� [dg� i]Z� ZhiAbViZh� Ah� dc�
]AhidgAXVa� ZmeZgAZcXZ�VcY�VhhjbeiAdch�WZaAZkZY� id�WZ� gZVhdcVWaZ� gZ?VgYAc?� i]Z�kVajZ�d[� XZgiVAc�VhhZih�
VcY�aAVWAaAiAZh�i]Vi�VgZ�cdi�gZVYAan�VkVAaVWaZ�[gdb�di]Zg�hdjgXZh
� ��hiAbViZh�VgZ�ZkVajViZY�dc�Vc�dc?dAc?�
WVhAh
��8XijVa�gZhjaih�bVn�bViZgAVaan�YA[[Zg�[gdb�i]ZhZ�ZhiAbViZh�jcYZg�YA[[ZgZci�VhhjbeiAdch�dg�XdcYAiAdch


:Vh]�VcY�XVh]�ZfjAkVaZcih

 dg�ejgedhZh�d[�gZedgiAc?�XVh]�[adlh(�XVh]�VcY�XVh]�ZfjAkVaZcih�AcXajYZ�XVh]�dc�]VcY(�Vbdjcih�YjZ�
[gdb� [AcVcXAVa� AchiAijiAdch(� AciZgZhi)WZVgAc?� YZedhAih� lAi]� [AcVcXAVa� AchiAijiAdch� VcY� [ZYZgVa� [jcYh� hdaY
��
!ZcZgVaan(�[ZYZgVa�[jcYh�VgZ�hdaY�[dg�dcZ)YVn�eZgAdYh


7PBXcP[�6P]RAaB	� ]R(�P]S�GdQbXSXPaXTb
2+M!L�M+��+*L+EB :M! �.B*:*�B:E��M:M!F!*ML�
,!�!F�!.����������:* �����
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#ckZhibZci�hZXjgAiAZh

#ckZhibZci�hZXjgAiAZh�VgZ�XaVhhA[AZY�Vh�VkVAaVWaZ�[dg�hVaZ�VcY�XVggAZY�Vi�[VAg�kVajZ�lAi]�jcgZVaAoZY�?VAch�
VcY�adhhZh�AcXajYZY�Ac�hidX`]daYZghs�ZfjAin�dc�Vc�V[iZg)iVm�WVhAh
�GgZbAjbh�VcY�YAhXdjcih�dc�AckZhibZci�
hZXjgAiAZh�VgZ�VbdgiAoZY�dc�i]Z�aZkZa)nAZaY�bZi]dY�lAi]dji�VciAXAeViAc?�egZeVnbZcih(�ZmXZei�[dg�bdgi?V?Z)
WVX`ZY� hZXjgAiAZh� l]ZgZ� egZeVnbZcih� VgZ� VciAXAeViZY
� :]Vc?Zh� Ac� i]Z� [VAg� kVajZ� d[� YZWi� hZXjgAiAZh�
VkVAaVWaZ�[dg�hVaZ�VgZ�AcXajYZY�Ac�hidX`]daYZgsh�ZfjAin�Vh�jcgZVaAoZY�?VAch�VcY�adhhZh(�cZi�d[�i]Z�gZaViZY�
iVm�Z[[ZXi
�

DVcV?ZbZci�ZkVajViZh�Vaa�AckZhibZcih�Ac�Vc�jcgZVaAoZY�adhh�edhAiAdc�dc�V�fjVgiZgan�WVhAh(�VcY�bdgZ�
[gZfjZcian�l]Zc�ZXdcdbAX�dg�bVg`Zi�XdcYAiAdch�lVggVci�hjX]�ZkVajViAdc
�#[�i]Z�:dbeVcn�]Vh�i]Z�AciZci�id�
hZaa� i]Z� hZXjgAin� dg� Ai� Ah�bdgZ� aA`Zan� i]Vc�cdi� i]Vi� i]Z�:dbeVcn�lAaa� WZ� gZfjAgZY� id� hZaa� i]Z� hZXjgAin(� i]Z�
hZXjgAin�Ah�lgAiiZc�Ydlc�id�[VAg�kVajZ�VcY�i]Z�ZciAgZ�adhh�Ah�gZXdgYZY�Ac�ZVgcAc?h


#[�ZAi]Zg�d[�i]Z�VWdkZ�XgAiZgAV� Ah�cdi�bZi(� i]Z�:dbeVcn�ZkVajViZh�l]Zi]Zg�i]Z�YZXaAcZ�Ac�[VAg�kVajZ�Ah�
i]Z�gZhjai�d[�XgZYAi�adhhZh�dg�di]Zg�[VXidgh
�#c�bV`Ac?�i]Z�VhhZhhbZci(�i]Z�:dbeVcn�bVn�XdchAYZg�kVgAdjh�
[VXidgh�AcXajYAc?�i]Z�ZmiZci�id�l]AX]�[VAg�kVajZ�Ah�aZhh�i]Vc�VbdgiAoZY�Xdhi(�eZg[dgbVcXZ�dc�Vcn�jcYZganAc?�
XdaaViZgVa(�Ydlc?gVYZh�Ac�i]Z�gViAc?h�d[�i]Z�hZXjgAin�Wn�V�gViAc?�V?ZcXn(�i]Z�[VAajgZ�d[�i]Z�AhhjZg�id�bV`Z�
hX]ZYjaZY�AciZgZhi�dg�egAcXAeVa�eVnbZcih�VcY�VYkZghZ�XdcYAiAdch�heZXA[AXVaan�gZaViZY�id�i]Z�hZXjgAin
�#[�i]Z�
VhhZhhbZci� AcYAXViZh�i]Vi�V�XgZYAi� adhh�ZmAhih(� i]Z�egZhZci�kVajZ�d[�XVh]�[adlh�ZmeZXiZY�id�WZ�XdaaZXiZY�
VgZ�XdbeVgZY�id�i]Z�VbdgiAoZY�Xdhi�WVhAh�d[�i]Z�hZXjgAin�VcY�Vcn�ZmXZhh�Ah�gZXdgYZY�Vh�Vc�8:C(�aAbAiZY�
Wn�i]Z�Vbdjci�i]Vi�i]Z�[VAg�kVajZ�Ah�aZhh�i]Vc�i]Z�VbdgiAoZY�Xdhi�WVhAh
�8cn�Vbdjci�d[�jcgZVaAoZY�adhh�i]Vi�
]Vh�cdi�WZZc�gZXdgYZY�i]gdj?]�Vc�8:C�Ah�gZXd?cAoZY�Ac�di]Zg�XdbegZ]ZchAkZ�AcXdbZ


:]Vc?Zh� Ac� i]Z�8:C�VgZ� gZXdgYZY�Vh�egdkAhAdc� [dg� %dg� gZkZghVa�d[&� XgZYAi� adhh�ZmeZchZ
�CdhhZh�VgZ�
X]Vg?ZY�V?VAchi�i]Z�8:C�l]Zc�bVcV?ZbZci�WZaAZkZh�Vc�8 J�hZXjgAin�Ah�Xdc[AgbZY�id�WZ�jcXdaaZXiAWaZ�dg�
l]Zc�ZAi]Zg�d[�i]Z�XgAiZgAV�gZ?VgYAc?�AciZci�dg�gZfjAgZbZci�id�hZaa�Ah�bZi
�8i�;ZXZbWZg�/-(�.,./(�i]ZgZ�lVh�
cd�8:C�gZaViZY�id�i]Z�8 J�edgi[daAd


CdVch�]ZaY�[dg�hVaZ

Ddgi?V?Z�adVch�dgA?AcViZY�VcY�AciZcYZY�[dg�hVaZ�VgZ�gZXdgYZY�Vi�[VAg�kVajZ(�YZiZgbAcZY�AcYAkAYjVaan(�Vh�
d[�i]Z�WVaVcXZ�h]ZZi�YViZ
�� VAg�kVajZ�Ah�YZiZgbAcZY�WVhZY�dc�djihiVcYAc?�AckZhidg�XdbbAibZcih(�dg�Ac�i]Z�
VWhZcXZ�d[�hjX]�XdbbAibZcih(�WVhZY�dc�XjggZci�AckZhidg�nAZaY�gZfjAgZbZcih
��!VAch�VcY�adhhZh�dc�adVc�
hVaZh� VgZ� YZiZgbAcZY� Wn� i]Z� heZXA[AX)AYZciA[AXViAdc� bZi]dY
� K]Z� :dbeVcnsh� XjggZci� egVXiAXZ� Ah� id� hZaa�
gZhAYZciAVa�bdgi?V?Z� adVch� dc� V� hZgkAXAc?� gZaZVhZY�WVhAh
� #ciZgZhi� dc� adVch� ]ZaY� [dg� hVaZ� Ah� XgZYAiZY� id�
AcXdbZ�WVhZY�dc�i]Z�egAcXAeVa�Vbdjcih�djihiVcYAc?


Ledc�hVaZ�VcY�YZaAkZgn(�adVch�VgZ�aZ?Vaan�AhdaViZY�[gdb�i]Z�:dbeVcn�VcY�i]Z�:dbeVcn�]Vh�cd�VWAaAin�
id�gZhigAXi�dg�XdchigVAc�i]Z�VWAaAin�d[�i]AgY�eVgin�AckZhidgh�id�eaZY?Z�dg�ZmX]Vc?Z�i]Z�bdgi?V?Z�adVch
��K]Z�
:dbeVcn�YdZh�cdi�]VkZ�i]Z�ZciAiaZbZci�dg�VWAaAin�id�gZejgX]VhZ�i]Z�bdgi?V?Z�adVch�dg�jcAaViZgVaan�XVjhZ�
i]AgY�eVgin� AckZhidgh� id�eji� i]Z�bdgi?V?Z� adVch�WVX`� id� i]Z�:dbeVcn
�LcgZVaAoZY�VcY�gZVaAoZY�?VAch�dc�
adVc�hVaZh�VgZ�YZiZgbAcZY�jhAc?�i]Z�heZXA[AX)AYZciA[AXViAdc�bZi]dY�VcY�VgZ�gZXd?cAoZY�i]gdj?]�bdgi?V?Z�
WVc`Ac?�VXiAkAin�Ac�i]Z�:dchdaAYViZY�JiViZbZcih�d[�#cXdbZ


K]Z�:dbeVcn�ZaZXih�id�bZVhjgZ�adVch�]ZaY�[dg�hVaZ�Vi�[VAg�kVajZ�id�WZiiZg�VaA?c�gZedgiZY�gZhjaih�lAi]�
i]Z�jcYZganAc?�ZXdcdbAX�X]Vc?Zh�Ac�kVajZ�d[�i]Z�adVch�dc�i]Z�:dbeVcnsh�WVaVcXZ�h]ZZi


7PBXcP[�6P]RAaB	� ]R(�P]S�GdQbXSXPaXTb
2+M!L�M+��+*L+EB :M! �.B*:*�B:E��M:M!F!*ML�
,!�!F�!.����������:* �����
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L
J
�JbVaa�9jhAcZhh�8YbAcAhigViAdc�GVnX]ZX`�GgdiZXiAdc�Ggd?gVb

;jgAc?� i]Z� ?adWVa� :FM#;)-5� eVcYZbAX(� ejghjVci� id� i]Z� :8I�J� 8Xi� VcY� i]Z� :dchdaAYViZY�
8eegdegAViAdch�8Xi(� .,.-(� i]Z�LcAiZY� JiViZh� JbVaa� 9jhAcZhh�8YbAcAhigViAdc� GVngdaa� GgdiZXiAdc� Ggd?gVb�
%tJ98)GGGu&�egdkAYZY�[dg?AkVWaZ�adVch�id�hbVaa�WjhAcZhhZh�id�ZcVWaZ�i]Zb�id�bVAciVAc�eVngdaa(�]AgZ�WVX`�
ZbeadnZZh�l]d�]VY�WZZc�aVAY�d[[(�VcY�XdkZg�dkZg]ZVY
�J98)GGG�adVch�]VkZ�Vc�AciZgZhi�gViZ�d[�-"(�]VkZ�
ild�dg�[AkZ�nZVg�iZgbh(�VcY�XVggn�V�-,,"�?jVgVciZZ�d[�i]Z�J98
�K]Z�egd?gVb�ZcYZY�dc�DVn�/-(�.,.-
�
J98)GGG�adVch�VgZ�ZaA?AWaZ�id�WZ�[dg?AkZc�Wn�i]Z�J98


;jZ� id� i]Z�jcAfjZ�cVijgZ� d[� i]ZhZ�egdkAhAdch(�J98)GGG� adVch�]VkZ�WZZc�YAhXadhZY�Vh�V� hZeVgViZ�
WVaVcXZ�h]ZZi�AiZb
�FgA?AcViAdc�[ZZh�gZXZAkZY�Wn�i]Z�J98�VgZ�XVeAiVaAoZY�Acid�i]Z�XVggnAc?�Vbdjci�d[�i]Z�
adVch
�K]Z� YZ[ZggZY� [ZZ� AcXdbZ(� cZi� d[� dgA?AcViAdc� Xdhih(� Ah� gZXd?cAoZY� dkZg� i]Z� aA[Z� d[� i]Z� adVc� Vh� Vc�
VY_jhibZci�id�nAZaY�jhAc?�i]Z�Z[[ZXiAkZ�AciZgZhi�bZi]dY
�K]Z�gZbVAcAc?�cZi�YZ[ZggZY�AcXdbZ�Ah�gZXd?cAoZY�
jedc�[dg?AkZcZhh�d[�i]Z�adVc


Gdgi[daAd�adVch�VcY�i]Z�8:C

CdVch�VgZ�hiViZY�Vi�i]Z�egAcXAeVa�Vbdjci�djihiVcYAc?(�VY_jhiZY�[dg�YZ[ZggZY�dgA?AcViAdc�[ZZh�VcY�Xdhih(�
YAhXdjcih�dc�adVch�VXfjAgZY(�VcY�i]Z�8:C
�#ciZgZhi�Ah�VXXgjZY�WVhZY�dc�i]Z�adVc�egAcXAeVa�WVaVcXZh�VcY�
hiViZY�AciZgZhi�gViZh
�FgA?AcViAdc�[ZZh�VcY�Xdhih�VgZ�gZXd?cAoZY�Vh�Vc�VY_jhibZci�id�i]Z�gZaViZY�adVc�nAZaY�
jhAc?�VeegdmAbViZ�AciZgZhi�bZi]dYh
� dg�XgZYAi�XVgY�adVch(�adVc�dgA?AcViAdc�[ZZh�VcY�YAgZXi�adVc�dgA?AcViAdc�
Xdhih�VgZ�VbdgiAoZY�dc�V�higVA?]i)aAcZ�WVhAh�dkZg�V�-.)bdci]�eZgAdY


CdVch�VgZ�XdchAYZgZY�eVhi�YjZ�A[�i]Z�gZfjAgZY�egAcXAeVa�VcY�AciZgZhi�eVnbZcih�]VkZ�cdi�WZZc�gZXZAkZY�
Vh�d[�i]Z�YViZ�hjX]�eVnbZcih�lZgZ�YjZ
� dg�gZedgiAc?�ejgedhZh(�i]Z�:dbeVcn�YAhXdciAcjZh�i]Z�VXXgjVa�d[�
AciZgZhi�Vi�i]Z�ZVgaAZg�d[�i]Z�YViZ�Vcn�edgiAdc�d[�i]Z�egAcXAeVa�VcY+dg�AciZgZhi�Ah�5,�YVnh�eVhi�YjZ(�dg�Vi�hjX]�
iAbZ�Vh�lZ�YZiZgbAcZ�i]Vi�Ai�Ah�egdWVWaZ�i]Vi�cdi�Vaa�egAcXAeVa�VcY�AciZgZhi�eVnbZcih�lAaa�WZ�XdaaZXiZY(�VcY�
i]Vi� XdaaViZgVa� Ah� Achj[[AXAZci� id� YAhX]Vg?Z� i]Z� YZWi� Ac� [jaa
�N]Zc� i]Z� AciZgZhi� VXXgjVa� Ah� YAhXdciAcjZY(� Vaa�
jceVAY�VXXgjZY� AciZgZhi� Ah� gZkZghZY�[gdb�AcXdbZ
�!ZcZgVaan(� AciZgZhi�eVnbZcih�dc�cdcVXXgjVa� adVch�VgZ�
gZXdgYZY�Vh�V�gZYjXiAdc�d[�i]Z�egAcXAeVa�WVaVcXZ
�#ciZgZhi�AcXdbZ�Ah�hjWhZfjZcian�gZXd?cAoZY�dcan�id�i]Z�
ZmiZci�XVh]�eVnbZcih�VgZ�gZXZAkZY�Ac�ZmXZhh�d[�egAcXAeVa�YjZ
�

CdVch� VgZ� ?ZcZgVaan� X]Vg?ZY)d[[� Ac� eVgi� dg� Ac� [jaa� l]Zc� bVcV?ZbZci� YZiZgbAcZh� i]Z� adVc� id� WZ�
jcXdaaZXiAWaZ
� VXidgh�[dg�X]Vg?Z)d[[�i]Vi�bVn�WZ�XdchAYZgZY�AcXajYZ6�gZeVnbZcih�YZZbZY�id�WZ�ZmiZcYZY�
dji� WZndcY� gZVhdcVWaZ� iAbZ� [gVbZh(� XjhidbZg� WVc`gjeiXn� VcY� aVX`� d[� VhhZih(� VcY+dg� XdaaViZgVa�
YZ[AXAZcXAZh
�

Fc� AVcjVgn� -(� .,./(� lZ� VYdeiZY� 8XXdjciAc?� JiVcYVgYh� LeYViZ� %t8JLu&� .,-2)-/� t AcVcXAVa�
#chigjbZcih�q�:gZYAi�CdhhZh�%KdeAX�/.2&6�DZVhjgZbZci�d[�:gZYAi�CdhhZh�dc� AcVcXAVa�#chigjbZcihu�%t8JL�
.,-2)-/u&(�l]AX]� gZeaVXZh� i]Z� AcXjggZY� adhh�bZi]dYdad?n� [dg�YZiZgbAcAc?�djg�egdkAhAdc� [dg�XgZYAi� adhhZh�
VcY�8:C� lAi]� Vc� ZmeZXiZY� adhh� bZi]dYdad?n� i]Vi� Ah� gZ[ZggZY� id� Vh� i]Z� :jggZci� �meZXiZY� :gZYAi� Cdhh�
bdYZa�%t:�:Cu&
�K]Z�bZVhjgZbZci�d[�ZmeZXiZY�XgZYAi�adhhZh�jcYZg�i]Z�:�:C�bZi]dYdad?n�Ah�VeeaAXVWaZ�
id� [AcVcXAVa�VhhZih�bZVhjgZY�Vi�VbdgiAoZY�Xdhi(� AcXajYAc?� adVch�gZXZAkVWaZ�VcY�]ZaY)id)bVijgAin� %t"KDu&�
YZWi�hZXjgAiAZh
�#i�Vahd�VeeaAZh�id�d[[)WVaVcXZ�h]ZZi�XgZYAi�ZmedhjgZh�cdi�VXXdjciZY�[dg�Vh�AchjgVcXZ�%adVc�
XdbbAibZcih(� hiVcYWn� aZiiZgh� d[� XgZYAi(� [AcVcXAVa� ?jVgVciZZh(� VcY� di]Zg� hAbAaVg� AchigjbZcih&� VcY� cZi�
AckZhibZcih�Ac�aZVhZh�gZXd?cAoZY�Wn�V�aZhhdg�Ac�VXXdgYVcXZ�lAi]�8JL�.,-2),.�tCZVhZh�%KdeAX�40.&u
�
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#c�VYYAiAdc(�8JL�.,-2)-/�bVYZ�X]Vc?Zh�id�i]Z�VXXdjciAc?�[dg�8 J�YZWi�hZXjgAiAZh
�FcZ�hjX]�X]Vc?Z�
Ah� id� gZfjAgZ�XgZYAi)gZaViZY� AbeVAgbZcih� id�WZ� gZXd?cAoZY�Vh�Vc�8:C� gVi]Zg� i]Vc�Vh�V�lgAiZ)Ydlc�d[� i]Z�
hZXjgAinsh�VbdgiAoZY�Xdhi�WVhAh�l]Zc�i]Z�:dbeVcn�YdZh�cdi�AciZcY�id�hZaa�dg�WZaAZkZh�i]Vi�i]Z�:dbeVcn�
lAaa�WZ�gZfjAgZY�id�hZaa�i]Z�hZXjgAiAZh�egAdg�id�gZXdkZgn�d[�i]Z�hZXjgAinsh�VbdgiAoZY�Xdhi�WVhAh
�K]Z�:dbeVcn�
VYdeiZY�8JL�.,-2)-/�jhAc?� i]Z�bdYA[AZY�gZigdheZXiAkZ�bZi]dY
�IZhjaih� [dg� gZedgiAc?�eZgAdYh�WZ?AccAc?�
V[iZg� AVcjVgn� -(� .,./� VgZ� egZhZciZY� jcYZg� 8JL� .,-2)-/� l]AaZ� egAdg� eZgAdY� Vbdjcih� XdciAcjZ� id� WZ�
gZedgiZY� Ac� VXXdgYVcXZ� lAi]� egZkAdjhan� VeeaAXVWaZ� !88G
� K]Z� :dbeVcn� YdZh� cdi� dlc� "KD� YZWi�
hZXjgAiAZh
�K]ZgZ�lVh�cd�8:C�dc�VkVAaVWaZ�[dg�hVaZ�hZXjgAiAZh�Vi�;ZXZbWZg�/-(�.,./


K]Z� [daadlAc?� iVWaZ� AaajhigViZh� i]Z� AbeVXi� d[� i]Z� VYdeiAdc� d[�8J:� /.2(� dg� i]Z�:�:C� hiVcYVgY
� K]Z�
VYdeiAdc�d[�i]Z�hiVcYVgY�gZfjAgZY�Vc��4,0�i]djhVcY�AcXgZVhZ�Ac�i]Z�8:C�VcY�V��331�i]djhVcY�gZYjXiAdc�
id� i]Z� gZhZgkZ� [dg� jc[jcYZY� XdbbAibZcih� %tIL:u&
� K]Z� AbegdkZY� egZXAhAdc� d[� i]Z� XVaXjaViAdc� d[� i]Z�
]AhidgAXVa�jiAaAoViAdc�d[�jc[jcYZY�XdbbAibZcih�?VkZ�gAhZ�id�i]Z�gZYjXiAdc
�K]Z�cZi�AbeVXi�d[�i]Z�VYdeiAdc�
d[�i]Z�:�:C�hiVcYVgY�id�gZiVAcZY�ZVgcAc?h�lVh��.5�i]djhVcY


!P]dPah�+	�,
,-

 EI�ODJPN I#N�

DaT'PSABcXA]�
AU�cWT�797#�
bcP]SPaS

5b�FTBAacTS�
I]STa�5G7�

-,0

 ?BPRc�AU�
PSABcXA]�AU�
cWT�797#�
bcP]SPaS

5bbTcb4
IZVa�ZhiViZ6
IZhAYZciAVa �� 040(3/1� �� 040(3/1� �� r�
:dbbZgXAVa � 220(11-� � 220(11-� � r�
:dchigjXiAdc � ./4(,55� � ./4(,55� � r�

:dbbZgXAVa�VcY�#cYjhigAVa � ..,(..-� � ..,(..-� � r�
:gZYAi�XVgY(�cZi�d[�gZhZgkZ � -.4(0/0� � -.4(0/0� � r�
Fi]Zg�XdchjbZg � -(-35� � -(-35� � r�

Gdgi[daAd�adVch�gZXZAkVWaZ(�?gdhh �� -(3/3(.-5� �� -(3/3(.-5� �� r�
;Z[ZggZY�dgA?AcViAdc�[ZZh(�cZi � %4(2.3&� � %4(2.3&� � r�
8aadlVcXZ�[dg�XgZYAi�adhhZh � %.2(/41&� � %.3(-45&� � %4,0&�
Gdgi[daAd�adVch�gZXZAkVWaZ(�cZi �� -(3,.(.,3� �� -(3,-(0,/� �� %4,0&�
CAVWAaAiAZh6�IZhZgkZ�[dg�jc[jcYZY�XdbbAibZcih �� -(24.� �� 5,3� �� %331&�

NZ�bVAciVAc�Vc�8:C�i]Vi�gZegZhZcih�bVcV?ZbZcish�ZhiAbViZ�d[�i]Z�ZmeZXiZY�XgZYAi�adhhZh�VcY�gAh`h�
Ac]ZgZci� Ac� djg� adVc� edgi[daAd
� K]Z� Vbdjci� d[� i]Z�8:C� h]djaY� cdi� WZ� AciZgegZiZY� Vh� Vc� AcYAXViAdc� i]Vi�
X]Vg?Z)d[[h�Ac�[jijgZ�eZgAdYh�lAaa�cZXZhhVgAan�dXXjg�Ac�i]dhZ�Vbdjcih(�dg�Vi�Vaa
�K]Z�VaadlVcXZ�AbbZYAViZan��
gZXd?cAoZh�aA[ZiAbZ�ZmeZXiZY�XgZYAi�adhhZh�l]Zc�V�[AcVcXAVa�VhhZi�Ah�dgA?AcViZY�dg�ejgX]VhZY
�K]Z�8:C�Ah�V�
kVajViAdc� VXXdjci� i]Vi� Ah� YZYjXiZY� [gdb� i]Z� VbdgiAoZY� Xdhi� WVhAh� d[� adVch� id� egZhZci� i]Z� cZi� Vbdjci�
ZmeZXiZY�id�WZ�XdaaZXiZY�dc�i]Z�adVch
�CdVch(�dg�edgiAdch�i]ZgZd[(�VgZ�X]Vg?ZY)d[[�V?VAchi�i]Z�VaadlVcXZ�
l]Zc�i]Zn�VgZ�YZZbZY�jcXdaaZXiAWaZ
� VXidgh�[dg�X]Vg?Z)d[[�i]Vi�bVn�WZ�XdchAYZgZY�AcXajYZ6�gZeVnbZcih�
YZZbZY� id� WZ�ZmiZcYZY�dji� WZndcY� gZVhdcVWaZ� iAbZ� [gVbZh(� XjhidbZg�WVc`gjeiXn�VcY� aVX`�d[� VhhZih(�
VcY+dg� XdaaViZgVa�YZ[AXAZcXAZh
��meZXiZY� gZXdkZgAZh�Yd�cdi�ZmXZZY� i]Z�V??gZ?ViZ�d[�Vbdjcih�egZkAdjhan�
X]Vg?ZY)d[[�VcY�ZmeZXiZY�id�WZ�X]Vg?ZY)d[[


#c�YZiZgbAcAc?� i]Z�8:C(�lZ�ZhiAbViZ� adhhZh�XdaaZXiAkZan�WVhZY�dc�fjVciAiViAkZ�VcVanhAh�d[� ]AhidgAXVa�
XgZYAi�adhhZh�VY_jhiZY�[dg�XjggZci�XdcYAiAdch�VcY�gZVhdcVWaZ�VcY�hjeedgiVWaZ�[dgZXVhih�d[�XdaaZXiVWAaAin�d[�
[jijgZ� XVh]� [adlh� dkZg� i]Z� gZbVAcAc?� iZgb� d[� ZVX]� [AcVcXAVa� AchigjbZci
� K]Z� :dbeVcn� ]Vh� ZaZXiZY� id�
jiAaAoZ� V� YAhXdjciZY� XVh]� [adl� bZi]dYdad?n� [dg� Vaa� hZ?bZcih(� ZmXZei� [dg� i]Z� XgZYAi� XVgY� VcY� di]Zg�
XdchjbZg�edgi[daAd�hZ?bZcih(�l]AX]�Veean�V�hAbeaA[AZY(�cdc)YAhXdjciZY�XVh]�[adl�XVaXjaViAdc
�JZZ�[jgi]Zg�
YZiVAa�gZ?VgYAc?�djg�[dgZXVhiAc?�bZi]dYdad?n�Ac�i]Z�t:Vh]� adl�DZi]dYu�hZXiAdc�WZadl
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HjVgiZgan(� i]Z�:dbeVcn�jiAaAoZh�V�HjVaAiViAkZ�JXdgZXVgY� id�XdchAYZg� i]Z�cZZY� id�fjVaAiViAkZan�VY_jhi�
ZmeZXiZY� XgZYAi� adhh� ZhiAbViZh� [dg� Ac[dgbViAdc� cdi� VagZVYn� XVeijgZY� Ac� i]Z� fjVciAiViAkZ� adhh� ZhiAbViAdc�
egdXZhh(� l]AX]� bVn� AbeVXi� ZmeZXiZY� XgZYAi� adhhZh
� K]Z� HjVaAiViAkZ� JXdgZXVgY� ZkVajViZh� XZgiVAc� gAh`�
ZckAgdcbZcih�hjX]�Vh�ZXdcdbAX�XdcYAiAdch(�X]Vc?Zh�Ac�i]Z�cVijgZ�VcY�kdajbZ�d[�edgi[daAdh(�X]Vc?Zh�Ac�
ZmeZgAZcXZ(�YZei](�VcY�VWAaAin�d[�aZcYAc?�bVcV?ZbZci(�X]Vc?Zh�Ac�kdajbZ�VcY�hZkZgAin�d[�eVhi�YjZ�adVch�
VcY�hAbAaVg�XdcYAiAdch(�VcY�X]Vc?Zh�Ac�i]Z�kVajZ�d[�jcYZganAc?�XdaaViZgVa
�K]Z�hXdgZXVgY�gZhjaih�]Zae�i]Z�
:dbeVcn�VcVanoZ�YAgZXiAdcVa�XdchAhiZcXn�id�gAh`�XdcYAiAdch�VcY�XAgXjbhiVcXZh�i]Vi�h]djaY�WZ�XdchAYZgZY�
[dg�ZVX]� adVc�hZ?bZci�VcY� id� gZ[AcZ� Aih�ZhiAbViZh�d[�ZmeZXiZY�XgZYAi� adhhZh
�8h�d[�;ZXZbWZg�/-(�.,./(�
i]ZgZ� ]VkZ� WZZc� cd� hA?cA[AXVci� X]Vc?Zh� VeeaAZY� i]gdj?]� i]Z� HjVaAiViAkZ� JXdgZXVgY� hjWhZfjZci� id�
AbeaZbZciViAdc�dc�AVcjVgn�-(�.,./


�PM"D NA#�.MA#EO��AOAMEJM OEJI

Ledc�VYdeiAdc�d[�8JL�.,-2)-/(� adVch�l]AX]�lZgZ�AYZciA[AZY�Vh�GjgX]VhZ�:gZYAi�#beVAgZY�jcYZg�i]Z�
AcXjggZY� adhh�bdYZa� VgZ� AYZciA[AZY� Vh�GjgX]VhZY�:gZYAi�;ZiZgAdgViZY� %tG:;u&� adVch� Vi� AVcjVgn� -(� .,./�
lAi]dji� gZVhhZhhbZci
� #c� [jijgZ� VXfjAhAiAdch(� i]Z� :dbeVcn�bVn� ejgX]VhZ� adVch(� hdbZ� d[� l]AX]� ]VkZ�
ZmeZgAZcXZY�bdgZ� i]Vc� AchA?cA[AXVci� XgZYAi�YZiZgAdgViAdc�hAcXZ�dgA?AcViAdc
� #c� i]dhZ�XVhZh(� i]Z�:dbeVcn�
lAaa� XdchAYZg� XZgiVAc� XgAiZgAV� AcXajYAc?� YVnh� eVhi� YjZ(� VXXgjVa� hiVijh(� gAh`� gViAc?(� XgZYAi�bVg`(� VcY� di]Zg�
gZaZkVci�[VXidgh�Ac�VhhZhhAc?�l]Zi]Zg�ejgX]VhZY�adVch�VgZ�G:;
�G:;�adVch�VgZ�gZXdgYZY�Vi�i]Z�Vbdjci�
eVAY�VcY�i]Z�:dbeVcn�lAaa�YZiZgbAcZ�i]Z�AcAiAVa�8:C�gZfjAgZY�[dg�G:;�VhhZih�lAi]�cd�AbeVXi�id�ZVgcAc?h
�
K]Z�adVcsh�ejgX]VhZ�egAXZ�VcY�8:C�Ah�i]Zc�i]Z�AcAiAVa�VbdgiAoZY�Xdhi�WVhAh�[dg�G:;�adVch
�K]Z�YA[[ZgZcXZ�
WZilZZc�i]Z�AcAiAVa�VbdgiAoZY�Xdhi�WVhAh�VcY�i]Z�eVg�kVajZ�d[�i]Z�adVc�Ah�V�cdcXgZYAi�YAhXdjci�dg�egZbAjb(�
l]AX]� Ah�VbdgiAoZY� Acid� AciZgZhi� AcXdbZ�dkZg� i]Z� aA[Z�d[� i]Z� adVc
�JjWhZfjZci� id� AcAiAVa� gZXd?cAiAdc(�G:;�
adVch�VgZ�hjW_ZXi�id�i]Z�hVbZ�AciZgZhi�AcXdbZ�gZXd?cAiAdc�VcY�AbeVAgbZci�bdYZa�Vh�cdc)G:;�adVch(�lAi]�
X]Vc?Zh�id�i]Z�8:C�gZXdgYZY�i]gdj?]�egdkAhAdc�ZmeZchZ


. ND�1*JR��AODJ#

K]Z�:dbeVcn�jhZh�i]Z�YAhXdjciZY�XVh]�[adl�%t;: u&�bZi]dY�id�ZhiAbViZ�ZmeZXiZY�XgZYAi�adhhZh�[dg�
ZVX]�edgi[daAd� adVc� hZ?bZci(�lAi]� i]Z�ZmXZeiAdc�d[� XgZYAi� XVgY�VcY�di]Zg� XdchjbZg� adVch(�l]AX]�jhZ�V�
cdc)YAhXdjciZY� XVh]� [adl�XVaXjaViAdc
� dg� ZVX]�d[� i]ZhZ� adVc� hZ?bZcih(� i]Z�:dbeVcn�?ZcZgViZh� XVh]�
[adl� egd_ZXiAdch� Vi� i]Z� AchigjbZci� aZkZa
� GVnbZci� ZmeZXiViAdch� VgZ� VY_jhiZY� [dg� ZhiAbViZY� egZeVnbZci�
heZZY�VcY� [dg�egdWVWAaAin�VcY�hZkZgAin�d[�V� adhh
�K]Z�ZmeZXiZY�XgZYAi� adhhZh�YZgAkZY� [gdb�i]Z�XVh]� [adl�
XVaXjaViAdch� VgZ� ZhiAbViZY� dkZg� i]Z� XdcigVXijVa� iZgb� d[� i]Z� adVch(� VY_jhiZY� [dg� ZmeZXiZY� egZeVnbZcih�
l]Zc�VeegdegAViZ
�K]Z�bdYZaAc?�d[�ZmeZXiZY�egZeVnbZci�heZZYh�Ah�egAbVgAan�WVhZY�dc�]AhidgAXVa�AciZgcVa�
YViV
� #cYjhign� WZcX]bVg`� YViV� Ah� jiAaAoZY�l]Zc�V� hiViAhiAXVaan� Achj[[AXAZci� ]Ahidgn� ZmAhih
�K]Z� XdcigVXijVa�
iZgb�ZmXajYZh�ZmeZXiZY�ZmiZchAdch(�gZcZlVah�VcY�bdYA[AXViAdch


K]Z� :dbeVcn� jhZh� gZ?gZhhAdc� VcVanhAh� d[� ]AhidgAXVa� AciZgcVa� VcY� eZZg� YViV� id� YZiZgbAcZ� hjAiVWaZ�
edgi[daAd� hZ?bZci� aZkZa� adhh� YgAkZgh� id� jiAaAoZ�l]Zc�bdYZaAc?� aA[ZiAbZ� egdWVWAaAin� d[� YZ[Vjai(� aA[ZiAbZ� adhh�
?AkZc�YZ[Vjai(�VcY�aA[ZiAbZ�adhh�gViZh
�K]Ah�VcVanhAh�Vahd�YZiZgbAcZh�]dl�ZmeZXiZY�egdWVWAaAin�d[�YZ[Vjai(�
adhh�?AkZc�YZ[Vjai(�VcY�aA[ZiAbZ�adhh�gViZh�lAaa�gZVXi�id�[dgZXVhiZY�aZkZah�d[�i]Z�adhh�YgAkZgh


 dg� i]Z� XgZYAi� XVgY� edgi[daAd(� i]Z� :dbeVcn� XVaXjaViZh� i]Z� XgZYAi� XVgY� 8:C� XdaaZXiAkZan(� VeeanAc?�
hZ?bZciViAdc�WVhZY�dc�XdaaViZgVa�edhAiAdch6�hZXjgZY(�eVgiAVaan�hZXjgZY(�VcY�jchZXjgZY
�

 dg�Vaa�;: �VcY� adhh� gViZ�bdYZah(� i]Z�:dbeVcn�]Vh�ZaZXiZY� id�jhZ�V� [djg� fjVgiZg� [dgZXVhi� eZgAdY�
VXgdhh�Vaa�edgi[daAd�hZ?bZcih
�8[iZg�i]Z�[dgZXVhiZY�eZgAdY(�i]Z�bdYZah�lAaa�gZkZgi�id�V�adc?�gjc�VkZgV?Z�d[�
ZVX]�ZXdcdbAX� [VXidg�dkZg� [djg�fjVgiZgh
�K]Z�:dbeVcn�jhZh�ZXdcdbAX�egd_ZXiAdch� [gdb� gZejiVWaZ�VcY�
AcYZeZcYZci�i]AgY�eVgiAZh�id�Ac[dgb�Aih�adhh�YgAkZg�[dgZXVhi�dkZg�i]Z�[dgZXVhi�eZgAdY
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 dg� i]Z� cdc)XgZYAi� XVgY� VcY� XdchjbZg� edgi[daAdh(� i]Z� XdbWAcViAdc� d[� VY_jhibZcih� [dg� XgZYAi�
ZmeZXiViAdch�%YZ[Vjai�VcY� adhh&�VcY�iAbAc?�ZmeZXiViAdch�%egZeVnbZci(�XjgiVAabZci(�VcY�iAbZ�id�gZXdkZgn&�
egdYjXZh�Vc�ZmeZXiZY�XVh]�[adl�higZVb�Vi�i]Z�AchigjbZci�aZkZa
�8c�Z[[ZXiAkZ�AciZgZhi�gViZ�Ah�XVaXjaViZY�Wn�
i]Z�:dbeVcn(�VY_jhiZY�[dg�Vcn�cZi�YZ[ZggZY�[ZZh�dg�Xdhih(�egZbAjb(�dg�YAhXdjci�ZmAhiAc?�Vi�i]Z�dgA?AcViAdc�
dg�VXfjAhAiAdc(�id�egdYjXZ�Vc�AchigjbZci)aZkZa�cZi�egZhZci�kVajZ�d[�ZmeZXiZY�XVh]�[adlh
�K]Z�8:C�gZ[aZXih�
i]Z�YA[[ZgZcXZ�WZilZZc�i]Z�VbdgiAoZY�Xdhi�WVhAh�VcY�i]Z�egZhZci�kVajZ�d[�i]Z�ZmeZXiZY�XVh]�[adlh


3I#E4E#P *�04 *P OEJI

K]Z�:dbeVcn�lAaa�ZkVajViZ�AcYAkAYjVa�AchigjbZcih�[dg�ZmeZXiZY�XgZYAi�adhhZh�l]Zc�i]dhZ�AchigjbZcih�
Yd�cdi�h]VgZ�hAbAaVg�gAh`�X]VgVXiZgAhiAXh�lAi]�AchigjbZcih�ZkVajViZY�dc�V�XdaaZXiAkZ�WVhAh
�#chigjbZcih�bVn�
WZ� ZkVajViZY� l]Zi]Zg� dg� cdi� i]ZgZ� Ah� Vc� ZmeZXiViAdc� d[� XdaaZXiVWAaAin� Ac� eaVXZ
� #chigjbZcih� ZkVajViZY�
AcYAkAYjVaan�VgZ�cdi�AcXajYZY�Ac�i]Z�:dbeVcnsh�XdaaZXiAkZ�VcVanhAh
�:daaViZgVa�YZeZcYZci�dg�hZXjgZY�adVch�
lAi]�gZheZXi�id�l]AX]�i]Z�:dbeVcn�ZmeZXih�gZeVnbZci�id�WZ�egdkAYZY�hjWhiVciAVaan�i]gdj?]�i]Z�deZgViAdc�
dg�hVaZ�d[� i]Z�XdaaViZgVa�jiAaAoZ�V�XdaaViZgVa)WVhZY�bZi]dYdad?n� Ac�l]AX]�8:C� Ah�bZVhjgZY�WVhZY�dc� i]Z�
YA[[ZgZcXZ�WZilZZc�i]Z�cZi�gZVaAoVWaZ�kVajZ�d[�i]Z�XdaaViZgVa�VcY�i]Z�VbdgiAoZY�Xdhi�WVhAh�d[�i]Z�VhhZi�Vh�
d[�i]Z�bZVhjgZbZci�YViZ
�#[�i]Z�XdaaViZgVa�kVajViAdc�Ah�ZfjVa�id�dg�?gZViZg�i]Vc�VbdgiAoZY�Xdhi(�cd�gZhZgkZ�
Ah�VeeaAZY
� #[�V� adVc� Ah�cdi�XdaaViZgVa�YZeZcYZci(� i]Z� adVc�lAaa�WZ�VcVanoZY�WVhZY�dc�V� [dgZXVhi�d[� [jijgZ�
XVh]�[adlh


.MA#EO��JNNAN�JI�8BB�- * I"A��DAAO�.MA#EO�0S.JNPMAN

K]Z�:dbeVcnsh�[AcVcXAVa� AchigjbZcih�AcXajYZ�d[[)WVaVcXZ�h]ZZi�XgZYAi� AchigjbZcih�hjX]�Vh�jc[jcYZY�
XdbbAibZcih� id� bV`Z� adVch(� XdbbZgXAVa� aZiiZgh� d[� XgZYAi� AhhjZY(� VcY� XdbbAibZcih� id� [jcY� di]Zg�
AckZhibZcih
�K]Z�:dbeVcnsh�bVmAbjb�ZmedhjgZ� id� XgZYAi� adhh� Ac� i]Z�ZkZci� d[� cdceZg[dgbVcXZ�Wn� i]Z�
di]Zg� eVgin� id� i]Z� [AcVcXAVa� AchigjbZci� [dg� d[[)WVaVcXZ� h]ZZi� adVc� XdbbAibZcih� Ah� gZegZhZciZY� Wn� i]Z�
XdcigVXijVa�Vbdjci�d[�i]Z�XgZYAi�XdbbAibZci
�CdVc�XdbbAibZcih�VcY�aAcZh�d[�XgZYAi�VgZ�?ZcZgVaan�bVYZ�
dc�i]Z�hVbZ�iZgbh(�AcXajYAc?�lAi]�gZ?VgY�id�XdaaViZgVa(�Vh�djihiVcYAc?�adVch
�

K]Z�:dbeVcn�bVAciVAch�V�IL:�dc�d[[)WVaVcXZ�h]ZZi�XgZYAi�ZmedhjgZh�i]gdj?]�V�egdkAhAdc�gZ[aZXiZY�Ac�
di]Zg� aAVWAaAiAZh
� #cXgZVhZh�dg�YZXgZVhZh� Ac�i]Z�gZhZgkZ�VgZ�X]Vg?ZY�id�dg�gZaZVhZY�[gdb�i]Z�egdkAhAdc�[dg�
XgZYAi�adhhZh�[dg�jc[jcYZY�XdbbAibZcih�Ac�i]Z�XdchdaAYViZY�hiViZbZcih�d[�AcXdbZ
�K]Z�egdkAhAdc�%XgZYAi&�
[dg� XgZYAi� adhhZh� dc� d[[)WVaVcXZ� h]ZZi� ZmedhjgZh� egAdg� id� AVcjVgn� -(� .,./� lVh� AcXajYZY� Ac� di]Zg�
cdcAciZgZhi�ZmeZchZ�Ac�i]Z�XdchdaAYViZY�hiViZbZcih�d[�AcXdbZ
�K]Z�IL:�dc�d[[)WVaVcXZ�XgZYAi�ZmedhjgZh�
Ah�ZhiAbViZY�Wn� adVc�hZ?bZci�Vi�ZVX]�WVaVcXZ�h]ZZi�YViZ�jcYZg� i]Z�XjggZci�ZmeZXiZY�XgZYAi� adhh�bdYZa�
WVhZY�dc� i]Z�hZ?bZci� adhh� [VXidg�VcY� i]Z�ZhiAbViZY�jiAaAoViAdc� gViZ�d[� i]Z�jc[jcYZY�XdbbAibZcih
�K]Z�
:dbeVcn� ]Vh� VcVanoZY� Aih� ]AhidgAX� [jcYAc?� WZ]VkAdg� Vi� i]Z� hZ?bZci� aZkZa� id� YZiZgbAcZ� Vc� ZmeZXiZY�
jiAaAoViAdc�gViZ
�

K]Z�VWdkZ�bZi]dYdad?n�[dg�YZiZgbAcAc?�Vc�VeegdegAViZ�8:C�Ah�WVhZY�dc�V�XdbegZ]ZchAkZ�VcVanhAh�d[�
i]Z�adVc�edgi[daAd�Ac�VXXdgYVcXZ�lAi]�8J:�/.2
�K]Z�VcVanhAh�XdchAYZgh�Vaa�hA?cA[AXVci�[VXidgh�i]Vi�V[[ZXi�i]Z�
ZmeZXiZY�XdaaZXiVWAaAin�d[�i]Z�edgi[daAd�VcY�hjeedgih�i]Z�ZmeZXiZY�XgZYAi�adhhZh�ZhiAbViZY�Wn�i]Ah�egdXZhh
�
#i�Ah�AbedgiVci�id�gZXd?cAoZ�i]Vi�i]Z�gZaViZY�egdXZhh(�bZi]dYdad?n(�VcY�jcYZganAc?�VhhjbeiAdch�gZfjAgZ�V�
hjWhiVciAVa�YZ?gZZ�d[�_jY?bZci
�8YYAiAdcVa�YAhXadhjgZ�dc�i]Z�8:C(�VcY�fjVaAiViAkZ�[VXidgh�XVc�WZ�[djcY�Ac�
GVgi�##(�#iZb�-8�)�IAh`� VXidgh�VcY�EdiZ�1�)�Gdgi[daAd�CdVch�IZXZAkVWaZ


.MA#EO��JNNAN�JI��-,�����*J IN� I#�EIOAMANO�MA"AE4 !*A

K]Z�8:C�[dg�J98)GGG�adVch�lVh�hZeVgViZan�ZkVajViZY�?AkZc�i]Z�ZmeaAXAi�?dkZgcbZci�?jVgVciZZ
�K]Z�
:dbeVcn�]Vh�AcXdgedgViZY�]AhidgAXVa�ZmeZgAZcXZ�lAi]�hAbAaVg�J98�?jVgVciZZh�VcY�jcYZglgAiAc?�VY_jhiZY�
[dg�gZVhdcVWaZ�VcY�hjeedgiVWaZ�[dgZXVhih�VcY�XdcXajYZY�i]Z�ZmeZXiZY�XgZYAi�adhh�Ah�oZgd�VcY(�i]ZgZ[dgZ(�
cd�VaadlVcXZ�]Vh�WZZc�VhhA?cZY�id�i]ZhZ�adVch
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K]Z� :dbeVcn� YdZh� cdi�bZVhjgZ� Vc�8:C� dc� VXXgjZY� AciZgZhi� gZXZAkVWaZ� WVaVcXZh� WZXVjhZ� i]ZhZ�
WVaVcXZh�VgZ�lgAiiZc�d[[�Vh�V�gZYjXiAdc�id�AciZgZhi�AcXdbZ�l]Zc�adVch�VgZ�eaVXZY�dc�cdcVXXgjVa�hiVijh


�J I�HJ#EBE" OEJIN

�[[ZXiAkZ� AVcjVgn� -(� .,./(� i]Z� :dbeVcn� VYdeiZY� 8JL� .,..),.� )�  AcVcXAVa� #chigjbZcih� )� :gZYAi�
CdhhZh� %KdeAX� /.2&6� KgdjWaZY� ;ZWi� IZhigjXijgAc?h� VcY� MAciV?Z� ;AhXadhjgZh
�  gdb� iAbZ� id� iAbZ(� i]Z�
:dbeVcn� bVn� ZaZXi� id� bdYA[n� i]Z� XdcigVXijVa� iZgbh� d[� adVch� id� V� WdggdlZg� ZmeZgAZcXAc?� [AcVcXAVa�
YA[[AXjaiAZh�Vh�V�lVn�id�bAiA?ViZ�adhh(�id�egdVXiAkZan�ldg`�lAi]�WdggdlZgh�Ac�[AcVcXAVa�YA[[AXjain(�dg�id�Xdbean�
lAi]� gZ?jaViAdch� gZ?VgYAc?� i]Z� igZVibZci� d[� XZgiVAc� WVc`gjeiXn� [AaAc?� VcY� YAhX]Vg?Z� hAijViAdch
� K]ZhZ�
bdYA[AXViAdch�bVn� AcXajYZ� gZYjXiAdch� Ac� i]Z� AciZgZhi� gViZ(� eVnbZci� ZmiZchAdch(� [dg?AkZcZhh�d[� egAcXAeVa(�
[dgWZVgVcXZ�dg�di]Zg�VXiAdch
�LcYZg�8JL�.,..),.(�bdYA[AXViAdch� id�V� adVc� [dg�V�WdggdlZg�ZmeZgAZcXAc?�
[AcVcXAVa�YA[[AXjain�i]Vi�]VkZ�dXXjggZY�Ac�i]Z�XjggZci�gZedgiAc?�eZgAdY(�VgZ�YAhXadhZY�Vadc?�lAi]�i]Z�AbeVXi�d[�
i]Z� bdYA[AXViAdch
� ;jgAc?� i]Z� nZVg� ZcYZY� ;ZXZbWZg� /-(� .,./(� i]Z� :dbeVcn� YAY� cdi� ]VkZ� Vcn� hjX]�
bdYA[AXViAdch


GgZbAhZh�VcY�ZfjAebZci

GgZbAhZh� VcY� ZfjAebZci� VgZ� hiViZY� Vi� Xdhi� aZhh� VXXjbjaViZY� YZegZXAViAdc� VcY� VbdgiAoViAdc
���
;ZegZXAViAdc�VcY�VbdgiAoViAdc�VgZ�XdbejiZY�jhAc?�i]Z�higVA?]i)aAcZ�bZi]dY�dkZg�i]Z�ZhiAbViZY�jhZ[ja�aAkZh�
d[�i]Z�gZaViZY�egdeZgin(�?ZcZgVaan�dkZg�ild�id�hZkZc�nZVgh
��CZVhZ]daY�AbegdkZbZcih�VgZ�VbdgiAoZY�dkZg�
i]Z�ZhiAbViZY�iZgb�d[�i]Z�gZheZXiAkZ�aZVhZh(�l]AX]�bVn�AcXajYZ�gZcZlVa�deiAdch�l]ZgZ�bVcV?ZbZci�]Vh�
i]Z�edhAiAkZ�AciZci�id�ZmZgXAhZ�hjX]�deiAdch(�dg�i]Z�ZhiAbViZY�jhZ[ja�aAkZh�d[�i]Z�AbegdkZbZcih(�l]AX]ZkZg�
Ah� aZhh
� K]Z� Xdhih� d[� bV_dg� gZcZlVah� VcY� AbegdkZbZcih� VgZ� XVeAiVaAoZY� lAi]� i]Z� XdggZhedcYAc?� Xdhih�
VhhdXAViZY� lAi]� VbdgiAoViAdc� dg� YZegZXAViAdc� AcXajYZY� Vh� V� XdbedcZci� d[� dXXjeVcXn� VcY� ZfjAebZci�
ZmeZchZh
� �meZcYAijgZh� [dg�bVAciZcVcXZ(� gZeVAgh(� VcY�bAcdg� gZeaVXZbZcih� VgZ� X]Vg?ZY� id� cdcAciZgZhi�
ZmeZchZh�Vh�AcXjggZY
�

CZVhZh

K]Z�:dbeVcn� VXXdjcih� [dg� aZVhZh� VXXdgYAc?� id�8JL� .,-2),.(��A NAN�  �J.E"� 
)
���VcY� VeeaAZh� V�
gA?]i)d[)jhZ�%tIFLu&�bdYZa�i]Vi�gZfjAgZh�V�aZhhZZ�id�gZXdgY(�[dg�Vaa�aZVhZh�lAi]�V�aZVhZ�iZgb�d[�bdgZ�i]Vc�
-.� bdci]h(� Vc� VhhZi� gZegZhZciAc?� Aih� gA?]i� id� jhZ� i]Z� jcYZganAc?� VhhZi� VcY� V� aAVWAaAin� id� bV`Z� aZVhZ�
eVnbZcih
�K]Z�:dbeVcn�ZaZXiZY� id�Veean� i]Z�eVX`V?Z�d[�egVXiAXVa�ZmeZYAZcih�eZgbAiiAc?�ZciAiAZh� id�cdi�
gZVhhZhh6�-&�l]Zi]Zg�Vcn�ZmeAgZY�dg�ZmAhiAc?�XdcigVXih�VgZ�dg�XdciVAc�aZVhZh7�.&�i]Z�aZVhZ�XaVhhA[AXViAdc�[dg�
Vcn�ZmeAgZY�dg�ZmAhiAc?�aZVhZh7�VcY�/&�AcAiAVa�YAgZXi�Xdhih�[dg�Vcn�ZmAhiAc?�aZVhZh
�8YYAiAdcVaan(�Vh�egdkAYZY�
Wn�8JL�.,-2),.(� i]Z�:dbeVcn�ZaZXiZY�cdi� id�Veean� i]Z� gZXd?cAiAdc� gZfjAgZbZcih�d[�8J:�40.� id�h]dgi)
iZgb�aZVhZh(�YZ[AcZY�Vh�aZVhZh�lAi]�V�iZgb�d[�-.�bdci]h�dg�aZhh(�VcY�id�gZXd?cAoZ�i]Z�aZVhZ�eVnbZcih�Ac�
cZi�AcXdbZ�dc�h]dgi)iZgb�aZVhZh�dc�V�higVA?]i)aAcZ�WVhAh�dkZg�i]Z�aZVhZ�iZgb


;ZgAkViAkZ�[AcVcXAVa�AchigjbZcih

K]Z�:dbeVcn�bVn�ZciZg� Acid� XdbbAibZcih� id� [jcY� gZhAYZciAVa�bdgi?V?Z� adVch� %AciZgZhi� gViZ� adX`h&�
lAi]�i]Z� AciZciAdc�d[�hZaaAc?�i]Zb�Ac�i]Z�hZXdcYVgn�bVg`Zi
�K]Z�:dbeVcn�Vahd�ZciZgh� Acid�[dglVgY�hVaZh�
V?gZZbZcih� [dg� XZgiVAc� [jcYZY� adVch� VcY� adVc� XdbbAibZcih
� K]Z� :dbeVcn� gZXdgYh� jc[jcYZY�
XdbbAibZcih�AciZcYZY�[dg�adVch�]ZaY�[dg�hVaZ�VcY�[dglVgY�hVaZh�V?gZZbZcih�Vi�[VAg�kVajZ�lAi]�X]Vc?Zh�Ac�
[VAg�kVajZ�gZXdgYZY�Vh�V�XdbedcZci�d[�bdgi?V?Z�WVc`Ac?�gZkZcjZ
�CdVch�dgA?AcViZY�VcY�AciZcYZY�[dg�hVaZ�
Ac�i]Z�hZXdcYVgn�bVg`Zi�VgZ�XVggAZY�Vi�[VAg�kVajZ
� dg�eAeZaAcZ�adVch�l]AX]�VgZ�cdi�egZ)hdaY�id�Vc�AckZhidg(�
i]Z� :dbeVcn� ZcYZVkdgh� id� bVcV?Z� i]Z� AciZgZhi� gViZ� gAh`� dc� gViZ� adX`� XdbbAibZcih� Wn� ZciZgAc?� Acid�
[dglVgY� hVaZ� XdcigVXih(�l]ZgZWn� i]Z�:dbeVcn�dWiVAch� i]Z� gA?]i� id� YZaAkZg� hZXjgAiAZh� id� AckZhidgh� Ac� i]Z�
[jijgZ�Vi�V�heZXA[AZY�egAXZ
�JjX]�XdcigVXih�VgZ�VXXdjciZY�[dg�Vh�YZgAkViAkZh�VcY�VgZ�gZXdgYZY�Vi�[VAg�kVajZ�
Vh�YZgAkViAkZ�VhhZih�dg�aAVWAaAiAZh(�lAi]�X]Vc?Zh�Ac�[VAg�kVajZ�gZXdgYZY�Ac�bdgi?V?Z�WVc`Ac?�gZkZcjZ
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� � � � � �K]Z�:dbeVcn� VXXdjcih� [dg� YZgAkViAkZ� AchigjbZcih� VcY� ]ZY?Ac?� VXiAkAiAZh� VXXdgYAc?� id� ?jAYZaAcZh�
ZhiVWaAh]ZY�Ac�8J:�4-1)-,(�,""JPIOEIC�BJM��AME4 OE4A�3INOMPHAION� I#�2A#CEIC�,"OE4EOEAN(�Vh�VbZcYZY
��
K]Z�:dbeVcn�gZXd?cAoZh�Vaa�YZgAkViAkZh�Vh�ZAi]Zg�VhhZih�dg�aAVWAaAiAZh�dc�i]Z�WVaVcXZ�h]ZZi�VcY�bZVhjgZh�
i]dhZ� AchigjbZcih� Vi� [VAg� kVajZ
�:]Vc?Zh� Ac� [VAg� kVajZ� d[� YZgAkViAkZh� YZhA?cViZY� VcY� VXXdjciZY� [dg� Vh�
XVh]� [adl� ]ZY?Zh(� id� i]Z� ZmiZci� i]Zn� VgZ� Z[[ZXiAkZ� Vh� ]ZY?Zh(� VgZ� gZXdgYZY� Ac� di]Zg� XdbegZ]ZchAkZ�
AcXdbZ(�cZi�d[�YZ[ZggZY�iVmZh
��8cn�]ZY?Z�AcZ[[ZXiAkZcZhh�ldjaY�WZ�gZXd?cAoZY�Ac�i]Z�AcXdbZ�hiViZbZci�
aAcZ�AiZb�eZgiVAcAc?�id�i]Z�]ZY?ZY�AiZb
�8h�d[�;ZXZbWZg�/-(�.,./(�i]ZgZ�lZgZ�cd�YZgAkViAkZ�AchigjbZcih�
]ZaY�l]AX]�ldjaY�gZfjAgZ�gZXd?cAiAdc�Wn�i]Z�:dbeVcn


 VAg�kVajZ�bZVhjgZbZcih

 VAg� kVajZ� Ah� i]Z� egAXZ� i]Vi�ldjaY� WZ� gZXZAkZY� id� hZaa� Vc� VhhZi� dg� eVAY� id� igVch[Zg� V� aAVWAaAin� Ac� i]Z�
egAcXAeVa�dg�bdhi�VYkVciV?Zdjh�bVg`Zi�[dg�Vc�VhhZi�dg�aAVWAaAin�Ac�Vc�dgYZgan�igVchVXiAdc�WZilZZc�bVg`Zi�
eVgiAXAeVcih�Vi�i]Z�bZVhjgZbZci�YViZ
�K]Z�YZ?gZZ�d[�bVcV?ZbZci�_jY?bZci�AckdakZY�Ac�YZiZgbAcAc?�i]Z�
[VAg� kVajZ� d[� V� [AcVcXAVa� AchigjbZci� Ah� YZeZcYZci� jedc� i]Z� VkVAaVWAaAin� d[� fjdiZY� bVg`Zi� egAXZh� dg�
dWhZgkVWaZ� bVg`Zi� Acejih
�  dg� [AcVcXAVa� AchigjbZcih� i]Vi� VgZ� igVYZY� VXiAkZan� VcY� ]VkZ� fjdiZY� bVg`Zi�
egAXZh� dg� dWhZgkVWaZ� bVg`Zi� Acejih(� i]ZgZ� Ah� bAcAbVa� hjW_ZXiAkAin� AckdakZY� Ac� bZVhjgAc?� [VAg� kVajZ
�
"dlZkZg(� l]Zc� fjdiZY� bVg`Zi� egAXZh� dg� dWhZgkVWaZ� bVg`Zi� Acejih� VgZ� cdi� [jaan� VkVAaVWaZ(� hA?cA[AXVci�
bVcV?ZbZci�_jY?bZci�bVn�WZ�cZXZhhVgn�id�ZhiAbViZ�[VAg�kVajZ
�#c�YZkZadeAc?�djg�[VAg�kVajZ�ZhiAbViZh(�
lZ�higAkZ�id�bVmAbAoZ�i]Z�jhZ�d[�dWhZgkVWaZ�Acejih�VcY�bAcAbAoZ�i]Z�jhZ�d[�jcdWhZgkVWaZ�Acejih


K]Z�[VAg�kVajZ�]AZgVgX]n�YZ[AcZh�CZkZa�-�kVajViAdch�Vh�i]dhZ�WVhZY�dc�fjdiZY�egAXZh�%jcVY_jhiZY&�[dg�
AYZciAXVa�VhhZih�dg�aAVWAaAiAZh�Ac�VXiAkZ�bVg`Zih
�CZkZa�.�kVajViAdch�AcXajYZ�Acejih�WVhZY�dc�fjdiZY�egAXZh�
[dg�hAbAaVg�VhhZih�dg� aAVWAaAiAZh� Ac�VXiAkZ�bVg`Zih(�VcY� Acejih�i]Vi�VgZ�dWhZgkVWaZ�[dg� i]Z�VhhZi�dg� aAVWAaAin(�
ZAi]Zg�YAgZXian�dg�AcYAgZXian(�[dg�hjWhiVciAVaan�i]Z�[jaa�iZgb�d[�i]Z�[AcVcXAVa�AchigjbZci
�CZkZa�/�kVajViAdch�VgZ�
WVhZY�dc�Vi� aZVhi�dcZ�hA?cA[AXVci�VhhjbeiAdc�cdi�dWhZgkVWaZ� Ac� i]Z�bVg`Zi(�dg�hA?cA[AXVci�bVcV?ZbZci�
_jY?bZci�dg�ZhiAbViAdc(�hdbZ�d[�l]AX]�bVn�WZ�AciZgcVaan�YZkZadeZY


 AcVcXAVa� VhhZih� i]Vi� VgZ� gZXdgYZY� Vi� [VAg� kVajZ� dc� V� gZXjggAc?� WVhAh� AcXajYZ� AckZhibZci� hZXjgAiAZh�
VkVAaVWaZ� [dg� hVaZ(� adVch�]ZaY� [dg� hVaZ(� VcY�YZgAkViAkZ� [AcVcXAVa� AchigjbZcih
� AcVcXAVa� aAVWAaAiAZh� i]Vi� VgZ�
gZXdgYZY�Vi�[VAg�kVajZ�dc�V�gZXjggAc?�WVhAh�VgZ�XdbegAhZY�d[�YZgAkViAkZ�[AcVcXAVa�AchigjbZcih
�JZZ�EdiZ�-3�
)� VAg�MVajZ


IZkZcjZ�IZXd?cAiAdc

8XXdjciAc?� JiVcYVgYh� :dYA[AXViAdc� 2,2(� IZkZcjZ� [gdb� :dcigVXih� lAi]� :jhidbZgh� %t8J:� 2,2u&(�
ZhiVWaAh]Zh�V�gZkZcjZ�gZXd?cAiAdc�bdYZa�[dg�gZedgiAc?�Ac[dgbViAdc�VWdji�i]Z�cVijgZ(�Vbdjci(� iAbAc?�VcY�
jcXZgiVAcin�d[�gZkZcjZ�VcY�XVh]�[adlh�VgAhAc?�[gdb�i]Z�ZciAin$h�XdcigVXih�id�egdkAYZ�?ddYh�dg�hZgkAXZh�id�
XjhidbZgh
�8�YZhXgAeiAdc�d[�i]Z�gZkZcjZ)?ZcZgViAc?�VXiAkAiAZh�i]Vi�VgZ�lAi]Ac�i]Z�hXdeZ�d[�8J:�2,2(�VcY�
AcXajYZY�Ac�di]Zg�AcXdbZ�Ac�i]Z�:dbeVcnsh�XdchdaAYViZY�hiViZbZcih�d[�AcXdbZ�VgZ�Vh�[daadlh6

3IOAMANO�3I"JHA� I#�1AAN

#ciZgZhi�AcXdbZ�VcY�[ZZh�dc�adVch�VcY�AckZhibZci�hZXjgAiAZh�VgZ�gZXd?cAoZY�WVhZY�dc�i]Z�XdcigVXijVa�
egdkAhAdch�d[�i]Z�jcYZganAc?�VggVc?ZbZcih
�CdVc�dgA?AcViAdc�[ZZh(�YAgZXi�adVc�dgA?AcViAdc�Xdhih(�egZbAjbh�
VcY�YAhXdjcih�dc�adVch�]ZaY�[dg�AckZhibZci�VgZ�YZ[ZggZY�VcY�?ZcZgVaan�VbdgiAoZY�Acid�AciZgZhi�AcXdbZ�Vh�
nAZaY�VY_jhibZcih�dkZg�i]Z�XdcigVXijVa�aA[Z�VcY+dg�XdbbAibZci�eZgAdY�jhAc?�i]Z�AciZgZhi�bZi]dY
� dg�XgZYAi�
XVgY� adVch(� adVc�dgA?AcViAdc�[ZZh�VcY�YAgZXi� adVc�dgA?AcViAdc�Xdhih�VgZ�VbdgiAoZY�dc�V�higVA?]i)aAcZ�WVhAh�
dkZg�V�-.�dg�.0�bdci]�eZgAdY
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K]Z� jcVbdgiAoZY� egZbAjbh(� YAhXdjcih� VcY� di]Zg� WVhAh� VY_jhibZcih� dc� AckZhibZci� hZXjgAiAZh� VgZ�
AcXajYZY� Vh� XdbedcZcih� d[� i]Z� AckZhibZci� hZXjgAiAZhs� XVggnAc?� kVajZ� VcY� VgZ� ?ZcZgVaan� gZXd?cAoZY� Ac�
AciZgZhi�AcXdbZ�Vh�nAZaY�VY_jhibZcih�dkZg�i]Z�XdcigVXijVa�aAkZh�d[�i]Z�hZXjgAiAZh�jhAc?�i]Z�AciZgZhi�bZi]dY
�
"dlZkZg(�egZbAjbh�[dg�XZgiVAc�XVaaVWaZ�AckZhibZci�hZXjgAiAZh�VgZ�VbdgiAoZY�id�i]Z�ZVgaAZhi�XVaa�YViZ


 AcVcXZ�X]Vg?Zh�VcY�[ZZh�dc�XgZYAi�XVgY�adVch�VgZ�gZXdgYZY�Ac�gZkZcjZ�l]Zc�ZVgcZY�VcY�egZhZciZY�
dc� djg� XdchdaAYViZY� WVaVcXZ� h]ZZih� lAi]Ac� edgi[daAd� adVch� gZXZAkVWaZ
� 8ccjVa� bZbWZgh]Ae� [ZZh� VgZ�
XaVhhA[AZY�Vh� AciZgZhi� AcXdbZ� Ac�djg�XdchdaAYViZY�hiViZbZcih�d[� AcXdbZ�VcY�VgZ�YZ[ZggZY�VcY�VbdgiAoZY�
dkZg�-.�bdci]h�dc�V�higVA?]i)aAcZ�WVhAh


9Vc`)dlcZY�aA[Z�AchjgVcXZ

K]Z� :dbeVcn� ]VY� �/3
3� bAaaAdc� d[� WVc`)dlcZY� aA[Z� AchjgVcXZ� Vi� ;ZXZbWZg� /-(� .,./� VcY� �/2
1�
bAaaAdc�Vi�;ZXZbWZg�/-(�.,..
�K]Z�:dbeVcn�gZXd?cAoZY�AcXdbZ�dc�WVc`)dlcZY�aA[Z�AchjgVcXZ(�l]AX]�Ah�
AcXajYZY�Ac�di]Zg�cdcAciZgZhi�AcXdbZ(�d[��-
.�bAaaAdc�VcY��-
,�bAaaAdc�[dg�i]Z�nZVgh�ZcYZY�;ZXZbWZg�/-(�
.,./�VcY�;ZXZbWZg�/-(�.,..(�gZheZXiAkZan
�

#cXdbZ�iVmZh

K]Z�:dbeVcn�Zbeadnh�i]Z�VhhZi�VcY�aAVWAaAin�bZi]dY�d[�VXXdjciAc?�[dg�AcXdbZ�iVmZh�Vh�gZfjAgZY�Wn�
8J:�KdeAX�30,(� t3I"JHA�� SAN
u�LcYZg� i]Ah�bZi]dY(� YZ[ZggZY� iVm�VhhZih�VcY� aAVWAaAiAZh�VgZ�YZiZgbAcZY�
WVhZY� dc� YA[[ZgZcXZh� WZilZZc� i]Z� [AcVcXAVa� hiViZbZci� XVggnAc?� Vbdjcih� VcY� i]Z� iVm� WVhAh� d[� ZmAhiAc?�
VhhZih�VcY�aAVWAaAiAZh�%A
Z
(� iZbedgVgn�iAbAc?�YA[[ZgZcXZh&�VcY�VgZ�bZVhjgZY�Vi� i]Z�ZcVXiZY�gViZh�i]Vi�lAaa�
WZ�Ac�Z[[ZXi�l]Zc�i]ZhZ�YA[[ZgZcXZh�gZkZghZ
�K]Z�:dbeVcn�jiAaAoZh�hiVijidgn�gZfjAgZbZcih�[dg� Aih� AcXdbZ�
iVm� VXXdjciAc?(� VcY� aAbAih� gAh`h� VhhdXAViZY� lAi]� ediZciAVaan� egdWaZbViAX� iVm� edhAiAdch� i]Vi� bVn� AcXjg�
X]VaaZc?Z�jedc�VjYAi(�l]ZgZ�Vc�VYkZghZ�djiXdbZ� Ah�bdgZ� aA`Zan� i]Vc�cdi
�K]ZgZ[dgZ(�cd�egdkAhAdch�VgZ�
cZXZhhVgn� [dg� ZAi]Zg� jcXZgiVAc� iVm� edhAiAdch� cdg� VXXdbeVcnAc?� ediZciAVa� iVm� eZcVaiAZh� VcY� AciZgZhi� [dg�
jcYZgeVnbZcih�d[� AcXdbZ�iVmZh�Ac�i]Z�:dbeVcnsh�iVm�gZhZgkZh
�#c�VXXdgYVcXZ�lAi]�8J:�KdeAX�30,(�i]Z�
:dbeVcn� bVn� ZhiVWaAh]� V� kVajViAdc� VaadlVcXZ� V?VAchi� YZ[ZggZY� iVm� VhhZih� Ac� i]dhZ� XVhZh� l]ZgZ�
gZVaAoViAdc�Ah�aZhh�i]Vc�XZgiVAc


�VgcAc?h�eZg�h]VgZ

�VgcAc?h� eZg� h]VgZ� Ah� XdbejiZY� Wn� YAkAYAc?� cZi� AcXdbZ� VkVAaVWaZ� id� Xdbbdc� hidX`]daYZgh� Wn� i]Z�
lZA?]iZY�VkZgV?Z�cjbWZg�d[�h]VgZh�djihiVcYAc?
�;AajiZY�ZVgcAc?h�eZg�h]VgZ�Ah�XdbejiZY�Wn�YAkAYAc?�cZi�
AcXdbZ�Wn�i]Z�lZA?]iZY�VkZgV?Z�cjbWZg�d[�Xdbbdc�h]VgZh�djihiVcYAc?(�VY_jhiZY�[dg�i]Z�YAajiAkZ�Z[[ZXi�d[�
hidX`�deiAdch�VcY� gZhigAXiZY�hidX`�jhAc?� i]Z� igZVhjgn�hidX`�bZi]dY
� �8i�;ZXZbWZg�/-(�.,./�VcY�.,..(�
i]ZgZ�lZgZ�.33(,22�VcY�-/5(5.-�hidX`�deiAdch(�gZheZXiAkZan(�ZmXajYZY�[gdb�i]Z�XVaXjaViAdc�Vh�i]ZAg�Z[[ZXi�
ldjaY�]VkZ�WZZc�VciA)YAajiAkZ
�
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K]Z� [daadlAc?� Ah�V� gZXdcXAaAViAdc�d[� i]Z�cjbZgVidgh�VcY�YZcdbAcVidgh�jhZY� Ac� XdbejiAc?�WVhAX�VcY�
YAajiZY�ZVgcAc?h�eZg�Xdbbdc�h]VgZ6

:Aa�cWT�MTPab�9]STS�8TRT?QTa�-+	
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,- ,
,,

 #J** MN�EI�ODJPN I#N�  ]RA?T

KTXVWcTS�
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GWPaTb
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GWPaT
5?Ad]c #cXdbZ

NZA?]iZY�
8kZgV?Z�
J]VgZh

GZg�
J]VgZ
8bdjci

9VhAX��GJ
���EZi�AcXdbZ�VkVAaVWaZ�id�Xdbbdc�hidX`]daYZgh  � -/	21+� � +.	

,	//0�  � ,(/0� �� 0-(4,1� �-0(,.0(154� �� .
54�
����[[ZXi�d[�YAajiAkZ�hZXjgAiAZh � k� � 11	33+� � r� � //3(2,1�
;AajiAkZ��GJ�eZg�Xdbbdc�h]VgZ  � -/	21+� � +.	
2
	/.1�  � ,(//� �� 0-(4,1� �-0(/2.(.,/� �� .
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:dbegZ]ZchAkZ�adhh

K]Z�:dbeVcn�gZedgih�Vh�XdbegZ]ZchAkZ�adhh�Vaa�X]Vc?Zh�Ac�hidX`]daYZgh$�ZfjAin�YjgAc?�i]Z�nZVg�[gdb�
cdc)hidX`]daYZg�hdjgXZh
�Fi]Zg�XdbegZ]ZchAkZ�adhh�gZ[Zgh�id�Vaa�XdbedcZcih�%AcXdbZ(�ZmeZchZh(�?VAch(�
VcY�adhhZh&�d[�XdbegZ]ZchAkZ�adhh�i]Vi�VgZ�ZmXajYZY�[gdb�cZi�AcXdbZ


K]Z�:dbeVcn$h�dcan�XdbedcZci�d[�di]Zg�XdbegZ]ZchAkZ�adhh�Ah�jcgZVaAoZY�adhhZh�dc�AckZhibZci�
hZXjgAiAZh�VkVAaVWaZ�[dg�hVaZ(�cZi�d[�AcXdbZ�iVmZh
�#c[dgbViAdc�XdcXZgcAc?�i]Z�:dbeVcn$h�VXXjbjaViZY�
di]Zg�XdbegZ]ZchAkZ�adhh�Vh�d[�;ZXZbWZg�/-(�.,./�VcY�.,..�VgZ�Vh�[daadlh6

5b�AU�8TRT?QTa�-+	
%Ac�i]djhVcYh& ,
,- ,
,,
LcgZVaAoZY�adhhZh�dc�hZXjgAiAZh�VkVAaVWaZ�[dg�hVaZ  � �+1	-/
$� �� %..(0-2&�
;Z[ZggZY�iVm�WZcZ[Ai � .	,/-� � 1(221�
KdiVa�VXXjbjaViZY�XdbegZ]ZchAkZ�adhh  � �+-	
31$� �� %-2(31-&�
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5!�!*MER�BLLN! �:��+N*MB*#�I.+*+N*�!F!*ML�

#c�DVgX]�.,.,(�i]Z� 8J9�gZaZVhZY�8JL�.,.,),0�)�IZ[ZgZcXZ�IViZ�IZ[dgb(�KdeAX�404(�l]AX]�egdkAYZh�
iZbedgVgn�?jAYVcXZ�id�ZVhZ�i]Z�ediZciAVa�VXXdjciAc?�WjgYZc�Ac�VXXdjciAc?�[dg(�dg�gZXd?cAoAc?�i]Z�Z[[ZXih�
[gdb(� gZ[ZgZcXZ� gViZ� gZ[dgb� dc� [AcVcXAVa� gZedgiAc?
� K]Z� cZl� hiVcYVgY� Ah� V� gZhjai� d[� CdcYdc� #ciZgWVc`�
F[[ZgZY�IViZ�%tC#9FIu&�aA`Zan�WZAc?�YAhXdciAcjZY�Vh�Vc�VkVAaVWaZ�WZcX]bVg`�gViZ
�K]Z�hiVcYVgY�Ah�ZaZXiAkZ�
VcY�egdkAYZh�deiAdcVa�ZmeZYAZcih�VcY�ZmXZeiAdch�[dg�VeeanAc?�!88G�id�XdcigVXih(�]ZY?Ac?�gZaViAdch]Aeh(�
dg�di]Zg� igVchVXiAdch�i]Vi�gZ[ZgZcXZ�C#9FI(�dg�Vcdi]Zg�gZ[ZgZcXZ�gViZ�ZmeZXiZY�id�WZ�YAhXdciAcjZY
�K]Z�
VbZcYbZcih�Ac�i]Z�jeYViZ�VgZ�Z[[ZXiAkZ�[dg�Vaa�ZciAiAZh�WZilZZc�DVgX]�-.(�.,.,�VcY�Vc�ZmiZcYZY�hjchZi�
YViZ�d[�;ZXZbWZg�/-(�.,.0�l]AX]�lVh�ZmiZcYZY�Wn�8JL�.,..),2� AhhjZY�Wn� 8J9� Ac�;ZXZbWZg�.,..
�
K]Z� :dbeVcn� ]Vh� XdbeaZiZY� i]Z� igVchAiAdc� [gdb� C#9FI� lAi]� cd� bViZgAVa� AbeVXi� dc� i]Z� :dbeVcnsh�
[AcVcXAVa�edhAiAdc�dg�gZhjaih�d[�deZgViAdch


#c� ;ZXZbWZg� .,./(� i]Z�  8J9� AhhjZY� 8XXdjciAc?� JiVcYVgYh� LeYViZ� %�8JL�&� .,./),3(� �JZ?bZci�
IZedgiAc?� %KdeAX� .4,&(� #begdkZbZcih� id� IZedgiVWaZ� JZ?bZci� ;AhXadhjgZh�� %�8JL� .,./),3�&
� 8JL�
.,./),3�IZfjAgZh�ejWaAX�ZciAiAZh�id�YAhXadhZ�hA?cA[AXVci�hZ?bZci�ZmeZchZh(�Vc�Vbdjci�VcY�YZhXgAeiAdc�[dg�
di]Zg�hZ?bZci�AiZbh(�i]Z�iAiaZ�VcY�edhAiAdc�d[�i]Z�ZciAinsh�X]AZ[�deZgViAc?�YZXAhAdc�bV`Zg�%�:F;D�&�VcY�Vc�
ZmeaVcViAdc� d[� ]dl� i]Z� :F;D� jhZh� i]Z� gZedgiZY� bZVhjgZh� d[� egd[Ai� dg� adhh� id� VhhZhh� hZ?bZci�
eZg[dgbVcXZ(�VcY(�dc�Vc�AciZgAb�WVhAh(�XZgiVAc�hZ?bZci�gZaViZY�YAhXadhjgZh�i]Vi�egZkAdjhan�lZgZ�gZfjAgZY�
dcan� dc�Vc�VccjVa� WVhAh
�8JL�.,./),3�Vahd� XaVgA[AZh� i]Vi� ZciAiAZh�lAi]� V� hAc?aZ� gZedgiVWaZ� hZ?bZci� VgZ�
hjW_ZXi� id� Wdi]� cZl� VcY� ZmAhiAc?� hZ?bZci� gZedgiAc?� gZfjAgZbZcih� VcY� i]Vi� Vc� ZciAin� Ah� eZgbAiiZY� id�
YAhXadhZ�bjaiAeaZ�bZVhjgZh�d[�hZ?bZci�egd[Ai�dg�adhh(�egdkAYZY�i]Vi�XZgiVAc�XgAiZgAV�VgZ�bZi
�8JL�.,./),3�
Ah�Z[[ZXiAkZ�[dg�i]Z�:dbeVcn�[dg�[AhXVa�nZVgh�WZ?AccAc?�V[iZg�;ZXZbWZg�-1(�.,./�VcY�AciZgAb�eZgAdYh�lAi]Ac�
[AhXVa�nZVgh�WZ?AccAc?�V[iZg�;ZXZbWZg�-1(�.,.0(�lAi]�ZVgan�VYdeiAdc�eZgbAiiZY
�K]Z�:dbeVcn�lAaa�jeYViZ�
Aih�hZ?bZci�gZaViZY�YAhXadhjgZh�jedc�VYdeiAdc


#c�;ZXZbWZg�.,./(� i]Z� 8J9� AhhjZY�8XXdjciAc?�JiVcYVgYh�LeYViZ�.,./),5(� t#cXdbZ�KVmZh� %KdeAX�
30,&(�#begdkZbZcih�id�#cXdbZ�KVm�;AhXadhjgZh��%�8JL�.,./),5�&
�8JL�.,./),5�gZfjAgZh�ejWaAX�ZciAiAZh�id�
YAhXadhZ� Ac� i]ZAg� gViZ� gZXdcXAaAViAdc� iVWaZ� VYYAiAdcVa� XViZ?dgAZh� d[� Ac[dgbViAdc� VWdji� [ZYZgVa(� hiViZ� VcY�
[dgZA?c�AcXdbZ�iVmZh�VcY�id�egdkAYZ�bdgZ�YZiVAah�VWdji�i]Z�gZXdcXAaAc?�AiZbh�Ac�hdbZ�XViZ?dgAZh�A[�AiZbh�
bZZi�V�fjVciAiViAkZ�i]gZh]daY
�8JL�.,./),5�Vahd�gZfjAgZh�Vaa�ZciAiAZh�id�YAhXadhZ�AcXdbZ�iVmZh�eVAY(�cZi�d[�
gZ[jcYh(� YAhV??gZ?ViZY� Wn� [ZYZgVa(� hiViZ� VcY� [dgZA?c� iVmZh� [dg� VccjVa� eZgAdYh� VcY� id� YAhV??gZ?ViZ� i]Z�
Ac[dgbViAdc� Wn� _jgAhYAXiAdc� WVhZY� dc� V� fjVciAiViAkZ� i]gZh]daY(� Vbdc?� di]Zg� i]Ac?h
� 8JL� .,./),5� Ah�
Z[[ZXiAkZ� [dg� i]Z� :dbeVcn� [dg� [AhXVa� nZVgh� WZ?AccAc?� V[iZg� ;ZXZbWZg� -1(� .,.0� lAi]� ZVgan� VYdeiAdc�
eZgbAiiZY
�K]Z�:dbeVcn�lAaa�jeYViZ�Aih�AcXdbZ�iVm�YAhXadhjgZh�jedc�VYdeiAdc


Fi]Zg� VXXdjciAc?� hiVcYVgYh� i]Vi� ]VkZ� WZZc� AhhjZY� dg� egdedhZY� Wn� i]Z�  8J9� dg� di]Zg� hiVcYVgYh)
hZiiAc?�WdYAZh�VgZ�cdi�ZmeZXiZY�id�]VkZ�V�bViZgAVa�AbeVXi�dc�i]Z�:dbeVcn$h�[AcVcXAVa�edhAiAdc(�gZhjaih�d[�
deZgViAdch�dg�XVh]�[adlh


5!�E:LLB"B�:MB+*L�

:ZgiVAc� gZXaVhhA[AXViAdch� ]VkZ� WZZc� bVYZ� id� Vbdjcih� gZedgiZY� Ac� egAdg� eZgAdYh� id� Xdc[dgb� id� i]Z�
XjggZci� eZgAdY� egZhZciViAdc
� K]Z� gZXaVhhA[AXViAdch� ]VY� cd� bViZgAVa� Z[[ZXi� dc� cZi� AcXdbZ� dg� idiVa�
hidX`]daYZgh$�ZfjAin
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�K]Ah� XgZYAi� gAh`� VhhjbeiAdc� Ah� AciZcYZY� id� VeegdmAbViZ� i]Z� [VAg� kVajZ� i]Vi� V�
bVg`Zi� eVgiAXAeVci� ldjaY� gZVaAoZ� Ac� V� ]nedi]ZiAXVa� dgYZgan� igVchVXiAdc
� K]Z� :dbeVcnsh� adVc� edgi[daAd� Ah�
AcAiAVaan�[VAg�kVajZY�jhAc?�V�hZ?bZciZY�VeegdVX]
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gZhZgkZh�[dg�aAiA?ViAdc)gZaViZY�bViiZgh�i]Vi�VgAhZ�Ac�i]Z�dgYAcVgn�XdjghZ�d[�Aih�WjhAcZhh�VXiAkAiAZh�l]Zc�Ai�Ah�
egdWVWaZ�i]Vi�V�adhh�VhhdXAViZY�lAi]�V�XaVAb�dg�egdXZZYAc?�]Vh�WZZc�AcXjggZY�VcY�i]Z�Vbdjci�d[�i]Z�adhh�
XVc�WZ�gZVhdcVWan�ZhiAbViZY
�CAiA?ViAdc�XaVAbh�VcY�egdXZZYAc?h�d[�Vaa�ineZh�VgZ�hjW_ZXi�id�bVcn�jcXZgiVAc�
[VXidgh�i]Vi�?ZcZgVaan�XVccdi�WZ�egZYAXiZY�lAi]�VhhjgVcXZ
�#c�VYYAiAdc(�i]Z�:dbeVcn$h�YZ[ZchZ�d[�aAiA?ViAdc�
XaVAbh� bVn� gZhjai� Ac� aZ?Va� [ZZh(� l]AX]� Ai� ZmeZchZh� Vh� AcXjggZY
� EdcZ� d[� i]Z� Vbdjcih� i]Z� :dbeVcn�
XjggZcian� ]Vh� gZXdgYZY� AcYAkAYjVaan� dg� Ac� i]Z� V??gZ?ViZ� VgZ� XdchAYZgZY� id� WZ� bViZgAVa� id� djg� [AcVcXAVa�
XdcYAiAdc�Vh�d[�;ZXZbWZg�/-(�.,./


7PBXcP[�6P]RAaB	� ]R(�P]S�GdQbXSXPaXTb
2+M!L�M+��+*L+EB :M! �.B*:*�B:E��M:M!F!*ML�
,!�!F�!.����������:* �����
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K]Z�:dbeVcnsh�bVcV?ZbZci(� AcXajYAc?� djg� GgAcXAeVa� �mZXjiAkZ�F[[AXZg� VcY� GgAcXAeVa�  AcVcXAVa�F[[AXZg(�
]VkZ� ZkVajViZY� i]Z� Z[[ZXiAkZcZhh� d[� djg� YAhXadhjgZ� Xdcigdah� VcY� egdXZYjgZh� %Vh� YZ[AcZY� Ac� IjaZh�
-/V)-1%Z&�VcY�-1Y)-1%Z&�jcYZg�i]Z�JZXjgAiAZh��mX]Vc?Z�8Xi�d[�-5/0(�Vh�VbZcYZY�%i]Z�t�mX]Vc?Z�8Xiu&&�
Vh�d[�i]Z�ZcY�d[�i]Z�eZgAdY�XdkZgZY�Wn�i]Ah�gZedgi
� �9VhZY�jedc�i]Vi�ZkVajViAdc(�djg�GgAcXAeVa��mZXjiAkZ�
F[[AXZg� VcY� GgAcXAeVa�  AcVcXAVa� F[[AXZg� XdcXajYZY� i]Vi� djg� YAhXadhjgZ� Xdcigdah� VcY� egdXZYjgZh� lZgZ�
Z[[ZXiAkZ� id�ZchjgZ�i]Vi� Ac[dgbViAdc�gZfjAgZY�id�WZ�YAhXadhZY� Ac� i]Z�gZedgih�lZ�[AaZ�VcY�hjWbAi�jcYZg� i]Z�
�mX]Vc?Z� 8Xi� Ah� %A&� gZXdgYZY(� egdXZhhZY(� hjbbVgAoZY� VcY� gZedgiZY� Vh� VcY� l]Zc� gZfjAgZY� VcY� %AA&�
VXXjbjaViZY� VcY� XdbbjcAXViZY� id� djg� bVcV?ZbZci(� AcXajYAc?� djg� GgAcXAeVa� �mZXjiAkZ� F[[AXZg� VcY�
GgAcXAeVa� AcVcXAVa�F[[AXZg(�Vh�VeegdegAViZ�id�Vaadl�iAbZan�YZXAhAdch�gZ?VgYAc?�gZfjAgZY�YAhXadhjgZ


:A.JMO�!T�� I CAHAIO�JI�3IOAMI *�.JIOMJ*�J4AM�1EI I"E *�:A.JMOEIC
DVcV?ZbZci� Ah�gZhedchAWaZ�[dg�ZhiVWaAh]Ac?�VcY�bVAciVAcAc?�Vc�Z[[ZXiAkZ�hnhiZb�d[� AciZgcVa�Xdcigda�dkZg�
[AcVcXAVa� gZedgiAc?� %Vh�hjX]� iZgb� Ah�YZ[AcZY� Ac�IjaZh�-/8)-1%[&�VcY�-1Y)-1%[&�jcYZg� i]Z��mX]Vc?Z�8Xi&
�
K]Z� :dbeVcnsh� hnhiZb� d[� AciZgcVa� Xdcigda� dkZg� [AcVcXAVa� gZedgiAc?� Ah� YZhA?cZY� id� egdkAYZ� gZVhdcVWaZ�
VhhjgVcXZ� gZ?VgYAc?� i]Z� gZaAVWAaAin� d[� [AcVcXAVa� gZedgiAc?� VcY� i]Z� egZeVgViAdc� d[� [AcVcXAVa� hiViZbZcih� [dg�
ZmiZgcVa� ejgedhZh� Ac� VXXdgYVcXZ�lAi]�!88G
�K]ZgZ� VgZ� Ac]ZgZci� aAbAiViAdch� Ac� i]Z� Z[[ZXiAkZcZhh� d[� Vcn�
hnhiZb� d[� AciZgcVa� Xdcigda� dkZg� [AcVcXAVa� gZedgiAc?(� AcXajYAc?� i]Z� edhhAWAaAin� d[� ]jbVc� Zggdg� VcY�
XAgXjbkZciAdc� dg� dkZggAYAc?� d[� Xdcigdah
�8XXdgYAc?an(� ZkZc� Vc� Z[[ZXiAkZ� hnhiZb� d[� AciZgcVa� Xdcigda� dkZg�
[AcVcXAVa�gZedgiAc?�XVc�egdkAYZ�dcan�gZVhdcVWaZ�VhhjgVcXZ�lAi]�gZheZXi�id�[AcVcXAVa�hiViZbZci�egZeVgViAdc
�
Ggd_ZXiAdch�d[�Vcn�ZkVajViAdc�d[�Z[[ZXiAkZcZhh�id�[jijgZ�eZgAdYh�VgZ�hjW_ZXi�id�i]Z�gAh`h�i]Vi�Xdcigdah�bVn�
WZXdbZ�AcVYZfjViZ�WZXVjhZ�d[�X]Vc?Zh�Ac�XdcYAiAdch�dg�i]Vi�i]Z�YZ?gZZ�d[�XdbeaAVcXZ�lAi]�i]Z�edaAXAZh�
dg�egdXZYjgZh�bVn�YZiZgAdgViZ


DVcV?ZbZci�]Vh�VhhZhhZY� i]Z�:dbeVcnsh� AciZgcVa�Xdcigda�dkZg� [AcVcXAVa� gZedgiAc?�Vh�d[�;ZXZbWZg�/-(�
.,./
� K]Ah� VhhZhhbZci� lVh� WVhZY� dc� XgAiZgAV� [dg� Z[[ZXiAkZ� AciZgcVa� Xdcigda� dkZg� [AcVcXAVa� gZedgiAc?�
YZhXgAWZY� Ac� 3IOAMI *� .JIOMJ*� �� 3IOACM OA#� 1M HARJMF�  
�	(�� AhhjZY� Wn� i]Z� :dbbAiiZZ� d[� JedchdgAc?�
Fg?VcAoViAdch�d[�i]Z�KgZVYlVn�:dbbAhhAdc
�9VhZY�dc�i]Ah�VhhZhhbZci(�bVcV?ZbZci�WZaAZkZh�i]Vi(�Vh�d[�
;ZXZbWZg�/-(�.,./(�i]Z�:dbeVcn�bVAciVAcZY�Z[[ZXiAkZ�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�WVhZY�dc�
i]dhZ�XgAiZgAV


�aaAdii� ;VkAh(� GCC:(� i]Z� AcYZeZcYZci� gZ?AhiZgZY� ejWaAX� VXXdjciAc?� [Agb� i]Vi� VjYAiZY� i]Z� :dbeVcnsh�
XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�AcXajYZY�Ac�i]Ah�8ccjVa�IZedgi�dc� dgb�-,)B(�]Vh�AhhjZY�Vc�ViiZhiViAdc�
gZedgi�dc�i]Z�:dbeVcnsh�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�Vh�d[�;ZXZbWZg�/-(�.,./
�K]ZAg�gZedgi�Ah�
AcXajYZY� Ac�GVgi� ##(� #iZb�4
� AcVcXAVa�JiViZbZcih�VcY�JjeeaZbZciVgn�;ViV�jcYZg� i]Z�]ZVYAc?�tIZedgi�d[�
#cYZeZcYZci�IZ?AhiZgZY�GjWaAX�8XXdjciAc?� Agb
u

.D ICAN�EI�3IOAMI *�.JIOMJ*�J4AM�1EI I"E *�:A.JMOEIC
K]ZgZ� ]Vh� WZZc�cd� X]Vc?Z� Ac� i]Z�:dbeVcnsh� AciZgcVa� Xdcigda� dkZg� [AcVcXAVa� gZedgiAc?� %Vh� hjX]� iZgb� Ah�
YZ[AcZY�Ac�IjaZ�-/V)-1%[&�jcYZg�i]Z��mX]Vc?Z�8Xi&�YjgAc?�i]Z�[djgi]�fjVgiZg�d[�.,./�id�l]AX]�i]Ah�gZedgi�
gZaViZh� i]Vi� ]Vh�bViZgAVaan� V[[ZXiZY(� dg� Ah� gZVhdcVWan� aA`Zan� id�bViZgAVaan� V[[ZXi(� i]Z� :dbeVcnsh� AciZgcVa�
Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?
�;jgAc?�i]Z�[Aghi�fjVgiZg�d[�.,.0(�VYYAiAdcVa�Xdcigdah�lZgZ�eji�Acid�eaVXZ�dg�
Zc]VcXZY� id� AbegdkZ� i]Z�Z[[ZXiAkZcZhh�d[� i]Z�:dbeVcnsh� AciZgcVa�Xdcigdah�dkZg� i]Z�VaadlVcXZ� [dg�XgZYAi�
adhhZh
�K]ZhZ�AcXajYZ�egdXZhh�Xdcigdah�VgdjcY�bdYZa�kVaAYViAdc�VcY�VaadlVcXZ�djieji�gZkAZl


-..
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;jgAc?�i]Z�fjVgiZg�ZcYZY�;ZXZbWZg�/-(�.,./(�cd�d[[AXZg�dg�YAgZXidg�d[�i]Z�:dbeVcn�VYdeiZY�dg�
iZgbAcViZY� Vcn� XdcigVXi(� AchigjXiAdc(� dg� lgAiiZc� eaVc� [dg� i]Z� ejgX]VhZ� dg� hVaZ� d[� hZXjgAiAZh� d[� i]Z�
:dbeVcnsh�Xdbbdc�hidX`�i]Vi�Ah�AciZcYZY�id�hViAh[n�i]Z�V[[AgbViAkZ�YZ[ZchZ�XdcYAiAdch�d[��mX]Vc?Z�8Xi�
IjaZ�-,W1)-%X&�dg�Vcn�cdc)IjaZ�-,W1)-�igVYAc?�VggVc?ZbZci�Vh�YZ[AcZY�Ac�-3�: I�p�..5
0,4%X&
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K]Z� Ac[dgbViAdc� gZfjAgZY� Wn� i]Ah� #iZb� lAi]� gZheZXi� id� djg� YAgZXidgh� VcY� XZgiVAc� XdgedgViZ�
?dkZgcVcXZ�egVXiAXZh�Ah�XdciVAcZY�Ac�djg�Ggdmn�JiViZbZci�[dg�djg�.,.0�8ccjVa�DZZiAc?�d[�J]VgZ]daYZgh�
%i]Z� tGgdmn�JiViZbZciu&� id�WZ� [AaZY�lAi]� i]Z�J�:�lAi]Ac�-.,�YVnh�V[iZg� i]Z�ZcY�d[� i]Z�:dbeVcnsh� [AhXVa�
nZVg�ZcYZY�;ZXZbWZg�/-(�.,./
��JjX]�Ac[dgbViAdc�Ah�AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ


NZ�]VkZ�VYdeiZY�V�:dYZ�d[�9jhAcZhh�:dcYjXi�VcY��i]AXh�i]Vi�VeeaAZh�id�Vaa�d[�djg�YAgZXidgh�VcY�
ZbeadnZZh
� Fjg� :dYZ� d[� 9jhAcZhh� :dcYjXi� VcY� �i]AXh� Ah� VkVAaVWaZ� dc� djg� lZWhAiZ� Vi�
lll
XVeAiVaWVc`bY
Xdb�jcYZg�i]Z�t#ckZhidg�IZaViAdchu�iVW
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K]Z�Ac[dgbViAdc�gZfjAgZY�Wn�i]Ah�#iZb�Ah�AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id�djg�Ggdmn�JiViZbZci�
id�WZ�[AaZY�lAi]�i]Z�J�:�lAi]Ac�-.,�YVnh�V[iZg�i]Z�ZcY�d[�i]Z�:dbeVcnsh�[AhXVa�nZVg�ZcYZY�;ZXZbWZg�/-(�
.,./


 H9A�+,(�G97IF HM�CKB9FG� D�C:�79FH5 B�69B9: 7 5#�CKB9FG�5B8�A5B5�9A9BH�
5B8�F9#5H98�GHC7"�C#89F�A5HH9FG

K]Z� Ac[dgbViAdc� gZfjAgZY�Wn� i]Ah� #iZb� gZ?VgYAc?�hZXjgAin�dlcZgh]Ae�d[�XZgiVAc�WZcZ[AXAVa�dlcZgh�
VcY�bVcV?ZbZci�Ah�AcXdgedgViZY�Wn�gZ[ZgZcXZ�id�djg�Ggdmn�JiViZbZci�id�WZ�[AaZY�lAi]�i]Z�J�:�lAi]Ac�-.,�
YVnh�V[iZg�i]Z�ZcY�d[�i]Z�:dbeVcnsh�[AhXVa�nZVg�ZcYZY�;ZXZbWZg�/-(�.,./
��

#c[dgbViAdc� gZaViAc?� id� hZXjgAiAZh� Vji]dgAoZY� [dg� AhhjVcXZ� jcYZg� i]Z� :dbeVcnsh� ZfjAin�
XdbeZchViAdc�eaVch� Ah� AcXajYZY�Ac�GVgi� ##�d[� i]Ah�8ccjVa�IZedgi�dc� dgb�-,)B�jcYZg�t#iZb�1
�DVg`Zi� [dg�
IZ?AhigVcish�:dbbdc��fjAin(�IZaViZY�J]VgZ]daYZg�DViiZgh�VcY�#hhjZg�GjgX]VhZh�d[��fjAin�JZXjgAiAZh
u

 H9A�+-(�79FH5 B�F9#5H CBG� DG�5B8�F9#5H98�HF5BG57H CBG	�5B8�8 F97HCF�
 B89D9B89B79

K]Z�Ac[dgbViAdc�gZfjAgZY�Wn�i]Ah�#iZb�Ah�AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id�djg�Ggdmn�JiViZbZci�
id�WZ�[AaZY�lAi]�i]Z�J�:�lAi]Ac�-.,�YVnh�V[iZg�i]Z�ZcY�d[�i]Z�:dbeVcnsh�[AhXVa�nZVg�ZcYZY�;ZXZbWZg�/-(�
.,./
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K]Z�Ac[dgbViAdc�gZfjAgZY�Wn�i]Ah�#iZb�Ah�AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ�id�djg�Ggdmn�JiViZbZci�
id�WZ�[AaZY�lAi]�i]Z�J�:�lAi]Ac�-.,�YVnh�V[iZg�i]Z�ZcY�d[�i]Z�:dbeVcnsh�[AhXVa�nZVg�ZcYZY�;ZXZbWZg�/-(�
.,./
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%V&�

%-&�K]Z�[daadlAc?�[AcVcXAVa�hiViZbZcih�VgZ�AcXdgedgViZY�Wn�gZ[ZgZcXZ�[gdb�#iZb�4�]ZgZd[6

� IZedgi�d[�#cYZeZcYZci�IZ?AhiZgZY�GjWaAX�8XXdjciAc?� Agb
�G:8F9�#;�%-05&

� :dchdaAYViZY�9VaVcXZ�J]ZZih�Vh�d[�;ZXZbWZg�/-(�.,./�VcY�.,..


� :dchdaAYViZY�JiViZbZcih�d[�#cXdbZ�[dg�i]Z�PZVgh��cYZY�;ZXZbWZg�/-(�.,./�VcY�.,..


:dchdaAYViZY�JiViZbZcih�d[�:dbegZ]ZchAkZ�#cXdbZ�[dg�i]Z�PZVgh��cYZY�;ZXZbWZg�/-(�.,./�VcY�
.,..


:dchdaAYViZY�JiViZbZcih�d[�:]Vc?Zh�Ac�JidX`]daYZghs��fjAin�[dg�i]Z�PZVgh��cYZY�;ZXZbWZg�/-(�
.,./�VcY�.,..


� :dchdaAYViZY�JiViZbZcih�d[�:Vh]� adlh�[dg�i]Z�PZVgh��cYZY�;ZXZbWZg�/-(�.,./�VcY�.,..


� EdiZh�id�:dchdaAYViZY� AcVcXAVa�JiViZbZcih


%.&�8aa�hX]ZYjaZh�[dg�l]AX]�egdkAhAdc�Ah�bVYZ�Ac�i]Z�VeeaAXVWaZ�VXXdjciAc?�gZ?jaViAdc�d[�i]Z�J�:�
VgZ� dbAiiZY� WZXVjhZ� i]Zn� VgZ� cdi� VeeaAXVWaZ� dg� i]Z� gZfjAgZY� Ac[dgbViAdc� Ah� AcXajYZY� Ac� i]Z�
XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�dg�gZaViZY�cdiZh�i]ZgZid
�

%W&�K]Z�[daadlAc?�Zm]AWAih�VgZ�[AaZY�lAi]�dg�AcXdgedgViZY�Wn�gZ[ZgZcXZ�Ac�i]Ah�8ccjVa�IZedgi�dc� dgb�-,)B(�
VcY�i]Ah�aAhi�AcXajYZh�i]Z��m]AWAi�#cYZm
�
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� /
-� 8bZcYZY�VcY�IZhiViZY�8giAXaZh�d[�#cXdgedgViAdc�%AcXdgedgViZY�Wn�gZ[ZgZcXZ�id��m]AWAi�/
-�id�i]Z�:dbeVcnsh� dgb�

4)B�[AaZY�dc�DVn�./(�.,./&U
� /
.� 8bZcYZY�VcY�IZhiViZY�9naVlh�%AcXdgedgViZY�Wn�gZ[ZgZcXZ�id��m]AWAi�/
.�id�i]Z�:dbeVcnsh� dgb�4)B�[AaZY�dc�DVn�

./(�.,./&
� 0
-� JeZXAbZc�:dbbdc�JidX`�:ZgiA[AXViZ�%AcXdgedgViZY�Wn�gZ[ZgZcXZ�id��m]AWAi�0
-�id�i]Z�:dbeVcnsh� dgb�J)-+8�[AaZY�

dc�JZeiZbWZg�-3(�.,-4&
� 0
.� ;ZhXgAeiAdc�d[�IZ?AhigVcish�JZXjgAiAZh�%AcXdgedgViZY�Wn�gZ[ZgZcXZ�id��m]AWAi�0
.�id�i]Z�:dbeVcnsh� dgb�-,)B�[AaZY�

DVgX]�-2(�.,.,&
� 0
/� Cdc?)iZgb�WdggdlAc?�AchigjbZcih�VgZ�dbAiiZY�ejghjVci�id�#iZb�2,-%W&%0&%AAA&�d[�IZ?jaViAdc�J)B
�K]Z�:dbeVcn�

jcYZgiV`Zh�id�[jgcAh]�XdeAZh�d[�hjX]�AchigjbZcih�id�i]Z�J�:�jedc�gZfjZhi

� -,
-� :VeAiVa�9VcXdge(�#cX
�.,-3�JidX`�VcY�#cXZciAkZ�:dbeZchViAdc�GaVc�%AcXdgedgViZY�Wn�gZ[ZgZcXZ�id��m]AWAi�-,
-�id�

i]Z�:dbeVcnsh� dgb�J)-�[AaZY�dc�8j?jhi�/-(�.,-4&
� -,
.�  dgb�d[�IZhigAXiZY�JidX`�8lVgY�8?gZZbZci�jcYZg�i]Z�:VeAiVa�9VcXdge(�#cX
�.,-3�JidX`�VcY�#cXZciAkZ�

:dbeZchViAdc�GaVc�%AcXdgedgViZY�Wn�gZ[ZgZcXZ�id��m]AWAi�-,
.�id�i]Z�:dbeVcnsh� dgb�J)-+8�[AaZY�dc�JZeiZbWZg�-3(�
.,-4&

� -,
/�  dgb�d[�IZhigAXiZY�JidX`�LcAi�8lVgY�8?gZZbZci�jcYZg�i]Z�:VeAiVa�9VcXdge(�#cX
�.,-3�JidX`�VcY�#cXZciAkZ�
:dbeZchViAdc�GaVc�%AcXdgedgViZY�Wn�gZ[ZgZcXZ�id��m]AWAi�-,
/�id�i]Z�:dbeVcnsh� dgb�J)-+8�[AaZY�dc�JZeiZbWZg�-3(�
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Capital Bank, NA 
Nonqualified Deferred Compensation Plan 

 
Capital Bank, NA hereby adopts this Capital Bank, NA Nonqualified Deferred Compensation Plan 

(the “Plan”) for the benefit of a select group of management or highly compensated employees.  This Plan 
is an unfunded arrangement and is intended to be exempt from the participation, vesting, funding, and 
fiduciary requirements set forth in Title I of the Employee Retirement Income Security Act of 1974, as 
amended.  It is intended to comply with Internal Revenue Code Section 409A.   
 

Article 1 Definitions 
 

1.1 Account  
The sum of all the bookkeeping sub-accounts as may be established for each Participant as 

provided in Section 5.1 hereof.   
 

1.2 Administrator 
The Employer or individuals or an administrative committee appointed by the Employer shall serve 

as the Administrator of the Plan.   
 

1.3 Board 
The Board of Directors of the Employer. 
 

1.4 Change-in-Control 
Provided that such term shall be interpreted within the meaning of regulations promulgated under 

Code Section 409A, a “Change-in-Control” of the Employer (which, for purpose of this Section 1.4 shall 
mean Capital Bank, NA but not any of its affiliates or subsidiaries) shall mean the first to occur of any of the 
following: 

 
(a) the date that any one person or persons acting as a group acquires ownership of Employer 

stock constituting more than fifty percent (50%) of the total fair market value or total voting power of the 
Employer; or 

 
(b) the date that a majority of members of the Employer’s Board is replaced during any 12-

month period by directors whose appointment or election is not endorsed by a majority of the members of 
the Board prior to the date of the appointment or elections. 

 
1.5 Code 

The Internal Revenue Code of 1986, as amended. 
 

1.6 Disability 
Provided that such term shall be interpreted within the meaning of regulations promulgated under 

Code Section 409A, a Participant shall be considered to have incurred a Disability if: (i) the Participant is 
unable to engage in any substantial gainful activity by reason of any medically determinable physical or 
mental impairment which can be expected to result in death or can be expected to last for a continuous 
period of not less than 12 months; (ii) the Participant is, by reason of any medically determinable physical 
or mental impairment which can be expected to result in death or can be expected to last for a continuous 
period of not less than 12 months, receiving income replacement benefits for a period of not less than 3 
months under an accident and health plan covering employees of the Participant’s Employer; or (iii) 
determined to be totally disabled by the Social Security Administration. 

 
1.7 Effective Date 

January 1, 2021. 
 

1.8 Eligible Employee 
An Employee shall be considered an Eligible Employee if such Employee is a member of a “select 

group of management or highly compensated employees,” within the meaning of Sections 201, 301 and 
401 of ERISA, and is designated as an Eligible Employee by the Administrator. The Administrator may at 
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any time, in its sole discretion, change the eligible criteria for an Eligible Employee or determine that one 
or more Participants will cease to be an Eligible Employee.  The designation of an Employee as an Eligible 
Employee in any year shall not confer upon such Employee any right to be designated as an Eligible 
Employee in any future Plan Year. 

 
1.9 Employee 

Any person employed by the Employer. 
 

1.10 Employer 
Capital Bank, NA and its subsidiaries and affiliates. 
 

1.11 Employer Supplemental Contribution 
A contribution made by the Employer that is credited to one or more Participant’s Accounts in 

accordance with the terms of Section 3.1 hereof. 
 

1.12 ERISA 
The Employee Retirement Income Security Act of 1974, as amended. 
 

1.13 Investment Rate 
Each Participant’s Account shall bear interest from the annual deemed contribution date of 

December 31 each year (regardless of when the amount of the Employer Supplemental Contribution is 
determined by Employer) based on the rate of the ten (10) year treasury rate as of December 31 for each 
following year 

 
1.14 Participant 

An Eligible Employee who is a Participant as provided in Article 2. 
 

1.15 Plan Year 
For the initial Plan Year, Effective Date through December 31, 2021.  For each year thereafter, 

January 1 through December 31. 
 

1.16 Retirement 
Retirement shall mean a Participant’s Separation from Service on the later of (i) termination of 

employment or (ii) the applicable Participant attaining sixty-seven (67) years of age. 
 

1.17 Separation from Service 
Provided that such term shall be interpreted within the meaning of regulations promulgated under 

Code Section 409A, a Participant shall incur a Separation from Service upon death, Retirement, disability 
or other termination of employment unless the employment relationship is treated as continuing intact while 
the individual is on military leave, sick leave, or other bona fide leave of absence if the period of such leave 
does not exceed six months, or if longer, so long as the individual retains a right to reemployment with the 
Service Recipient under an applicable statute or by contract.  Upon a sale or other disposition of the assets 
of the Employer to an unrelated purchaser, the Administrator reserves the right, to the extent permitted by 
Code section 409A to determine whether Participants providing services to the purchaser after and in 
connection with the purchase transaction have experienced a Separation from Service. 

 
1.18 Service Recipient 

Provided that such term shall be interpreted within the meaning of regulations promulgated under 
Code Section 409A, Service Recipient shall mean the Employer or person for whom the services are 
performed and with respect to whom the legally binding right to compensation arises, and all persons with 
whom such person would be considered a single employer under Code Section 414(b) (employees of 
controlled group of corporations), and all persons with whom such person would be considered a single 
employer under Code Section 414(c) (employees of partnerships, proprietorships, etc., under common 
control). 
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1.19 Specified Employee 
Provided that such term shall be interpreted within the meaning of regulations promulgated under 

Code Section 409A, a “Specified Employee” shall mean a participant who is considered a key employee 
on the Identification Date, as defined in Code Section 416(i) without regard to section 416(i)(5) and such 
other requirements imposed under Code Section 409A(a)(2)(B)(i) and regulations thereunder for the period 
beginning April 1 of the year subsequent to the Identification Date and ending March 31 of the following 
year.  The Identification Date for this Plan is December 31 of each year.  Notwithstanding anything to the 
contrary, a Participant is not a Specified Employee unless any stock of the Service Recipient is publicly 
traded on an established securities market or otherwise.   

 
 

1.20 Years of Service 
A Participant’s “Years of Service” shall be measured starting from the later of the Effective Date or 

the Participant’s hire date until the participant’s termination of employment.  Only full twelve (12) month 
periods shall count as a Year of Service.     

 
Article 2 Participation 

 
2.1 Commencement of Participation 

Each Eligible Employee shall become a Participant at the earlier of the date on which his or her 
Employer Supplemental Contribution is first credited to his or her Account. 

 
2.2 Loss of Eligible Employee Status 

Amounts credited to the Account of a Participant who is no longer an Eligible Employee shall 
continue to be held pursuant to the terms of the Plan and shall be distributed as provided in Article 6.  

 
Article 3 Contributions 

 
3.1 Employer Supplemental Contribution 

The Employer shall make an Employer Supplemental Contribution(s) to the Account of some or all 
the Participants.  The amount of the Employer Supplemental Contribution(s) shall be determined by the 
Employer annually, communicated to the Participant and credited to such Participant’s Account. 

 
3.2 Crediting of Contributions 

Employer Supplemental Contribution(s) shall be credited to a Participant’s Account following the 
close of each Plan Year but no later than the filing of the Employer’s quarterly financial reports.   

 
Article 4 Vesting 

 
4.1 Vesting of Employer Supplemental Contributions 

A Participant shall have a vested right to the portion of his or her Account attributable to Employer 
Supplemental Contribution(s) and any earnings or losses on the investment of such Employer 
Supplemental Contribution(s) according to the following vesting schedule: one hundred percent (100%) 
vesting following completion of either (i) ten (10) Years of Service by the applicable Participant or (ii) ten 
(10) years of continuous fulltime employment with the Employer by the applicable Participant and 
Retirement.   

 
4.2 Vesting due to Certain Events 

Upon a Change-in-Control, all Participants shall be fully vested in the amounts credited to their 
Accounts as of the date of the Change-in-Control. 

 
4.3 Amounts Not Vested 

Any amounts credited to a Participant’s Account that are not vested at the time of a distribution 
event shall be forfeited. 
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Article 5 Accounts 

 
5.1 Accounts 

The Administrator shall establish and maintain a bookkeeping account in the name of each 
Participant.  A Participant may have one or more Account.  Each Participant’s Account shall be credited 
with the applicable Employer Supplemental Contribution(s) and the Participant’s allocable share of any 
earnings or losses on the foregoing.  Each Participant’s Account shall be reduced by any distributions made 
plus any federal and state tax withholding, and any social security withholding tax as may be required by 
law.   

 
5.2 Investments, Gains and Losses 

The Administrator shall adjust the amounts credited to each Participant’s Account to reflect 
Employer Supplemental Contributions, the Investment Rate, distributions and any other appropriate 
adjustments.  Such adjustments shall be made as frequently as is administratively feasible but the 
Investment rate shall be credited annually.  Participants’ Accounts shall merely be bookkeeping entries on 
the Employer’s books, and no Participant shall obtain any property right or interest in any Plan related 
investment. 

 
Article 6 Distributions 

 
6.1 Distributions 

Notwithstanding anything to the contrary contained herein provided, no acceleration of the time or 
schedule of payments under the Plan shall occur except as permitted under both this Plan and Code Section 
409A. 

 
6.2 Distributions upon a Separation 

If the Participant has a Separation from Service, all vested amounts of the Participant’s Account as 
of the date of such separation shall be distributed in ten equal (10) annual installments starting as soon as 
administratively feasible but no later than ninety (90) days following the Participant’s Separation from 
Service, subject to Section 6.4 (Distributions to Specified Employees).   

 
 

6.3 Acceleration or Delay in Payments 
To the extent permitted by Code Section 409A, and notwithstanding any provision of the Plan to 

the contrary, the Administrator, in its sole discretion, may elect to (i) accelerate the time or form of payment 
of any vested amounts of a benefit owed to a Participant hereunder in accordance with the terms and 
subject to the conditions of Treasury Regulations Section 1.409A-3(j)(4), or (ii) delay the time of payment 
of a benefit owed to a Participant hereunder in accordance with the terms and subject to the conditions of 
Treasury Regulations Section 1.409A-2(b)(7).  By way of example, and at the sole discretion of the 
Administrator, if a Participant’s entire Account balance is less than the applicable Code Section 402(g) 
annual limit, the Employer may distribute the Participant’s Account in a lump sum provided that the 
distribution results in the termination of the participant’s entire interest in the Plan, subject to the plan 
aggregation rules of Code Section 409A and regulations thereunder.  By way of example, the Administrator 
may permit such acceleration of the time or schedule of a payment under the arrangement to an individual 
other than a Participant as may be necessary to fulfill a domestic relations order (as defined in Code Section 
414(p)(1)(B)). 

 
 

6.4 Distributions to Specified Employee 
Notwithstanding anything herein to the contrary, if any Participant is a Specified Employee upon a 

Separation from Service for any reason other than death, distributions of all vested amounts to such 
Participant shall commence no earlier than six (6) months following Separation from Service (or, if earlier, 
the date of death of the Participant) and no later than eight (8) months following Separation from Service.   
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6.5 Form of Payment 
All distributions shall be made in the form of cash.   
 

Article 7 Beneficiaries 
 

7.1 Beneficiaries 
Each Participant may from time to time designate one or more persons (who may be any one or 

more members of such person’s family or other persons, administrators, trusts, foundations, or other 
entities) as his or her beneficiary under the Plan.  Such designation shall be made in a form prescribed by 
the Administrator.  Each Participant may at any time and from time to time, change any previous beneficiary 
designation, without notice to or consent of any previously designated beneficiary, by amending his or her 
previous designation in a form prescribed by the Administrator.  If the beneficiary does not survive the 
Participant (or is otherwise unavailable to receive payment), or if no beneficiary is validly designated then 
the amounts payable under this Plan shall be paid to the Participant’s estate.  If more than one person is 
the beneficiary of a deceased Participant, each such person shall receive a pro rata share of any death 
benefit payable unless otherwise designated in the applicable form.  If a beneficiary who is receiving 
benefits dies, all benefits that were payable to such beneficiary shall then be payable to the estate of that 
beneficiary. 

 
7.2 Lost Beneficiary 

All Participants and beneficiaries shall have the obligation to keep the Administrator informed of 
their current address until such time as all benefits due have been paid.  If a Participant or beneficiary 
cannot be located by the Administrator exercising due diligence, then, in its sole discretion, the 
Administrator may presume that the Participant or beneficiary is deceased for purposes of the Plan and all 
unpaid amounts (net of due diligence expenses) owed to the Participant or beneficiary shall be paid 
accordingly or, if a beneficiary cannot be so located, then such amounts may be forfeited.  Any such 
presumption of death shall be final, conclusive, and binding on all parties. 

 
Article 8 Funding 

 
8.1 Prohibition against Funding 

Should any investment be acquired in connection with the liabilities assumed under this Plan, it is 
expressly understood and agreed that the Participants and beneficiaries shall not have any right with 
respect to, or claim against, such assets nor shall any such purchase be construed to create a trust of any 
kind or a fiduciary relationship between the Employer and the Participants, their beneficiaries or any other 
person.  Any such assets shall be and remain a part of the general, unpledged, unrestricted assets of the 
Employer, subject to the claims of its general creditors.  It is the express intention of the parties hereto that 
this arrangement shall be unfunded for tax purposes and for purposes of Title I of the ERISA.  Each 
Participant and beneficiary shall be required to look to the provisions of this Plan and to the Employer itself 
for enforcement of any and all benefits due under this Plan, and to the extent any such person acquires a 
right to receive payment under this Plan, such right shall be no greater than the right of any unsecured 
general creditor of the Employer.  The Employer shall be designated the owner and beneficiary of any 
investment acquired in connection with its obligation under this Plan. 
 

Article 9 Claims Administration 
 
If the Participant, Beneficiary or his or her representative is denied all or a portion of an expected 

benefit for any reason and the Participant, Beneficiary or his or her representative desires to dispute the 
decision of the Administrator, he or she must file a written notification of his or her claim with the 
Administrator. The Plan, being established as a “top-hat plan” within the meaning of DOL Reg. §2520.104-
23, requires all claims for benefits hereunder be made pursuant to those claims procedure requirements 
under DOL Reg. §2560.503-1, as amended from time to time.  Participant, Beneficiary or his or her 
representative may file with the Administrator a written claim for benefits, if the Participant, beneficiary or 
his or her representative disputes the Administrator’s determination regarding a benefit.  The Administrator 
under this Article 9 will provide a separate written document to Participant, Beneficiary or his or her 
representative explaining the Plan’s claims procedures and which by this reference is incorporated into the 
Plan. Such documentation shall be written in manner that is in a culturally and linguistically appropriate 
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manner to the party receiving the documentation. 
 
 

Article 10 General Provisions 
 

10.1 Administrator 
 
(a) The Administrator is expressly empowered to interpret the Plan, and to determine all 

questions arising in the administration, interpretation and application of the Plan; to employ actuaries, 
accountants, counsel, and other persons it deems necessary in connection with the administration of the 
Plan; to request any information from the Employer it deems necessary to determine whether the Employer 
would be considered insolvent or subject to a proceeding in bankruptcy; and to take all other necessary 
and proper actions to fulfill its duties as Administrator. 

 
(b) The Administrator shall not be liable for any actions by it hereunder, unless due to its own 

negligence, willful misconduct, or lack of good faith. 
 
(c) The Administrator shall be indemnified and saved harmless by the Employer from and 

against all personal liability to which it may be subject by reason of any act done or omitted to be done in 
its official capacity as Administrator in good faith in the administration of the Plan, including all expenses 
reasonably incurred in its defense in the event the Employer fails to provide such defense upon the request 
of the Administrator.  The Administrator is relieved of all responsibility in connection with its duties 
hereunder to the fullest extent permitted by law, short of breach of duty to the beneficiaries. 

 
10.2 No Assignment 

Benefits or payments under this Plan shall not be subject in any manner to anticipation, alienation, 
sale, transfer, assignment, pledge, encumbrance, attachment, or garnishment by creditors of the Participant 
or the Participant’s beneficiary, whether voluntary or involuntary, and any attempt to so anticipate, alienate, 
sell, transfer, assign, pledge, encumber, attach or garnish the same shall not be valid, nor shall any such 
benefit or payment be in any way liable for or subject to the debts, contracts, liabilities, engagement or torts 
of any Participant or beneficiary, or any other person entitled to such benefit or payment pursuant to the 
terms of this Plan, except to such extent as may be required by law.  If any Participant or beneficiary or any 
other person entitled to a benefit or payment pursuant to the terms of this Plan becomes bankrupt or 
attempts to anticipate, alienate, sell, transfer, assign, pledge, encumber, attach or garnish any benefit or 
payment under this Plan, in whole or in part, or if any attempt is made to subject any such benefit or 
payment, in whole or in part, to the debts, contracts, liabilities, engagements or torts of the Participant or 
beneficiary or any other person entitled to any such benefit or payment pursuant to the terms of this Plan, 
then such benefit or payment, in the discretion of the Administrator, shall cease and terminate with respect 
to such Participant or beneficiary, or any other such person. 

 
10.3 No Employment Rights 

Participation in this Plan shall not be construed to confer upon any Participant the legal right to be 
retained in the employ of the Employer, or give a Participant or beneficiary, or any other person, any right 
to any payment whatsoever, except to the extent of the benefits provided for hereunder.  Each Participant 
shall remain subject to discharge to the same extent as if this Plan had never been adopted. 

 
10.4 Incompetence 

If the Administrator determines that any person to whom a benefit is payable under this Plan is 
incompetent by reason of physical or mental disability, the Administrator shall have the power to cause the 
payments becoming due to such person to be made to another for his or her benefit without responsibility 
of the Administrator or the Employer to see to the application of such payments.  Any payment made 
pursuant to such power shall, as to such payment, operate as a complete discharge of the Employer and 
the Administrator. 

 
10.5 Identity 

If, at any time, any doubt exists as to the identity of any person entitled to any payment hereunder 
or the amount or time of such payment, the Administrator shall be entitled to hold such sum until such 
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identity or amount, or time is determined or until an order of a court of competent jurisdiction is obtained.  
The Administrator shall also be entitled to pay such sum into court in accordance with the appropriate rules 
of law.  Any expenses incurred by the Employer and Administrator incident to such proceeding or litigation 
shall be charged against the Account of the affected Participant. 

 
10.6 Other Benefits 

The benefits of each Participant or beneficiary hereunder shall be in addition to any benefits paid 
or payable to or on account of the Participant or beneficiary under any other pension, disability, annuity or 
retirement plan or policy whatsoever. 

 
10.7 Expenses 

All expenses incurred in the administration of the Plan, whether incurred by the Employer or the 
Plan, shall be paid by the Employer. 

 
10.8 Insolvency 

Should the Employer be considered insolvent, the Employer, through its Board and chief executive 
officer, shall give immediate written notice of such to the Administrator of the Plan.  Upon receipt of such 
notice, the Administrator shall cease to make any payments to Participants who were Employees of the 
Employer or their beneficiaries and shall hold any and all assets attributable to the Employer for the benefit 
of the general creditors of the Employer. 

 
10.9 Amendment or Modification 

The Employer may, at any time, in its sole discretion, amend or modify the Plan in whole or in part, 
except that no such amendment or modification shall have any retroactive effect to reduce any amounts 
allocated to a Participant’s Accounts, and provided that such amendment or modification complies with 
Code Section 409A and related regulations thereunder.   

 
10.10 Plan Suspension 

The Employer further reserves the right to suspend the Plan in whole or in part, except that no such 
suspension shall have any retroactive effect to reduce any amounts allocated to a Participant’s Accounts, 
and provided that the distribution of the vested Participant Accounts shall not be accelerated but shall be 
paid at such time and in such manner as determined under the terms of the Plan immediately prior to 
suspension as if the Plan had not been suspended.  

 
10.11 Plan Termination 

The Employer further reserves the right to terminate the Plan in whole or in part, in the following 
manner, except that no such termination shall have any retroactive effect to reduce any amounts allocated 
to a Participant’s Accounts, and provided that such termination complies with Code Section 409A and 
related regulations thereunder: 

 
(a) The Employer, in its sole discretion, may terminate the Plan and distribute all vested 

Participants’ Accounts no earlier than twelve (12) calendar months from the date of the Plan termination 
and no later than twenty-four (24) calendar months from the date of the Plan termination, provided however 
that all other similar arrangements are also terminated by the Employer for any affected Participant and no 
other similar arrangements are adopted by the Employer for any affected Participant within a three (3) year 
period from the date of termination; or 

 
(b) The Employer may decide, in its sole discretion, to terminate the Plan in the event of a 

corporate dissolution taxed under Code Section 331, or with the approval of a bankruptcy court, provided 
that the Participants vested Account balances are distributed to Participants and are included in the 
Participants’ gross income in the latest of:  (i) the calendar year in which the termination occurs; (ii) the 
calendar year in which the amounts deferred are no longer subject to a substantial risk of forfeiture; or (iii) 
the first calendar year in which payment is administratively practicable.  

 
10.12 Plan Termination due to a Change-in-Control 

The Employer may decide, in its discretion, to terminate the Plan in the event of a Change-in-
Control and distribute all vested Participants Account balances no earlier than thirty (30) days prior to the 
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Change-in-Control and no later than twelve (12) months after the effective date of the Change-in-Control, 
provided however that the Employer terminates all other similar arrangements for any affected Participant.   

 
10.13 Construction 

All questions of interpretation, construction or application arising under or concerning the terms of 
this Plan shall be decided by the Administrator, in its sole and final discretion, whose decision shall be final, 
binding and conclusive upon all persons. 

 
10.14 Governing Law 

This Plan shall be governed by, construed, and administered in accordance with the applicable 
provisions of ERISA, Code Section 409A, and any other applicable federal law, provided, however, that to 
the extent not preempted by federal law this Plan shall be governed by, construed and administered under 
the laws of the State of Maryland other than its laws respecting choice of law. 

 
10.15 Severability 

If any provision of this Plan is held invalid or unenforceable, its invalidity or unenforceability shall 
not affect any other provision of this Plan and this Plan shall be construed and enforced as if such provision 
had not been included therein.  If the inclusion of any Employee (or Employees) as a Participant under this 
Plan would cause the Plan to fail to comply with the requirements of sections 201(2), 301(a)(3) and 
401(a)(1) of ERISA, then the Plan shall be severed with respect to such Employee or Employees, who shall 
be considered to be participating in a separate arrangement. 

 
10.16 Headings 

The Article headings contained herein are inserted only as a matter of convenience and for 
reference and in no way define, limit, enlarge or describe the scope or intent of this Plan nor in any way 
shall they affect this Plan or the construction of any provision thereof. 

 
10.17 Terms 

Capitalized terms shall have meanings as defined herein.  Singular nouns shall be read as plural, 
masculine pronouns shall be read as feminine, and vice versa, as appropriate. 

 
10.18 Code Section 409A Fail Safe Provision 

If any provision of this Plan violates Code Section 409A, the regulations promulgated thereunder, 
regulatory interpretations, announcements or mandatory judicial precedent construing Code Section 409A 
(collectively “Applicable Law”), then such provision shall be void and have no effect.  At all times, this Plan 
shall be interpreted in such manner that it complies with Applicable Law.   

 
10.19 No Guarantee of Tax Consequences 

While the Plan is intended to provide tax deferral for Participants, the Plan is not a guarantee that 
the intended tax deferral will be achieved.  Participants are solely responsible and liable for the 
satisfaction of all taxes and penalties that may arise in connection with this Plan (including any taxes 
arising under Section 409A of the Code).  Neither the Employer nor any of its directors, officers or 
employees shall have any obligation to indemnify or otherwise hold any Participant harmless from any 
such taxes. 

 
10.20 Limitation on Actions. 

Any Participant or Beneficiary who disagrees with a denial of his appealed claim under Article 9 of 
this Plan must file any complaint in a federal District Court to dispute such determination (a) within three 
(3) years of the earlier of the date on which such claim for benefits first accrued or arose under the terms 
of the Plan, or (b) within one (1) year after the such claim was denied upon appeal, or deemed denied 
under Article 9 hereof.   

 
10.21 Right of Setoff 

The Employer may, to the extent permitted by applicable law, deduct from and setoff against any 
amounts payable to a Participant from this Plan such amounts as may be owed by a Participant to the 
Employer, although the Participant shall remain liable for any part of the Participant’s payment obligation 
not satisfied through such deduction and setoff; provided, however, that this setoff may occur only at the 
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date on which the amount would otherwise be distributed to the Participant as required by Code Section 
409A.  By electing to participate in the Plan and deferring compensation hereunder, the Participant agrees 
to any deduction or setoff under this Section 10.21, which is allowed by law.  

IN WITNESS WHEREOF, Capital Bank, NA has caused this instrument to be executed by its 
duly authorized officer, effective as of this 1st day of January, 2022. 

Capital Bank, NA 

By:  

Title:  

Signature page to Nonqualified Deferred Compensation Plan 

Chief Executive Officer
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NONQUALIFIED DEFERRED COMPENSATION PLAN 
BENEFICIARY FORM 

 
 
 
 

      
Participant’s Name (please print)  Social Security Number  Email Address 

 
 

Beneficiary Designation.  In the event of my death, I hereby designate the following as my beneficiary or 
beneficiaries of any rights and interests I may have under Capital Bank’s Nonqualified Deferred 
Compensation Plan.  This beneficiary election supersedes all previous beneficiary designations. 

 
Instructions.  If only one primary and one secondary beneficiary, please indicate percentage of account 
as 100%.  If more than one primary or secondary beneficiary is to be included, please indicate the 
appropriate percentage for each named beneficiary.  Note:  If you do not make an election or no beneficiary 
election is on file, benefits will be paid to your estate upon your death.   

 
Primary Beneficiary or Beneficiaries:   
 

% of Account Name and Address Relationship 
   

   

   

 
Secondary Beneficiary or Beneficiaries:   
 

% of  Account Name and Address Relationship 
   

   

   

 
 
 
    ___ 
Participant’s Signature  Date  
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OJ�!A�#ANECIA#�PI#A0�JP0�NPKA04ENEJI��OJ�AINP0A�OD O�+ OA0E *�EIBJ0+ OEJI�0A* OEIC�OJ�ODA�0ACENO0 IO��EI"*P#EIC�
EON� "JINJ*E# OA#� NP!NE#E 0EAN�� EN�+ #A� FIJRI� OJ�PN�!T�JODA0N�REODEI� ODJNA�AIOEOEAN�� K 0OE"P* 0*T� #P0EIC� ODA�
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����" +N"-4�+#��P "..�2* "*LCN"�.+FI"*.�LC+*��6F�1APITA/�0ANCORP��6NC���T+E�?.+FI�*4@ � IS�
RE4UIRED� TO� PREPARE� A� �ESTATEMENT�� T+E� 1OMPAN<AS� BOARD� OF� DIRECTORS� �T+E� ?-+�-!@ � S+A//�� UN/ESS� T+E�
0OARDAS�1OMPENSATION�1OMMITTEE��T+E�?.+FI"*.�LC+*�.+FFCLL""@ �DETERMINES�IT�TO�BE�6MPRACTICAB/E��
TAKE�REASONAB/<�PROMPT�ACTION�TO�RECO9ER�A//��ECO9ERAB/E�1OMPENSATION�FROM�AN<�1O9ERED�;ERSON��!+E�
1OMPAN<AS�OB/IGATION�TO�RECO9ER��ECO9ERAB/E�1OMPENSATION�IS�NOT�DEPENDENT�ON�IF�OR�W+EN�T+E�RESTATED�
FINANCIA/� STATEMENTS� ARE� FI/ED��  UB-ECT� TO� APP/ICAB/E� /AW�� T+E� 0OARD� MA<� SEEK� TO� RECO9ER� �ECO9ERAB/E�
1OMPENSATION� B<� RE4UIRING� A� 1O9ERED� ;ERSON� TO� REPA<� SUC+� AMOUNT� TO� T+E� 1OMPAN<.� B<� ADDING�
?+O/DBACK@� OR� DEFERRA/� PO/ICIES� TO� INCENTI9E� COMPENSATION.� B<� ADDING� POST�9ESTING� ?+O/DING@� OR� ?NO�
TRANSFER@� PO/ICIES� TO� E4UIT<� AWARDS.� B<� SET�OFF� OF� A�1O9ERED� ;ERSONAS� OT+ER� COMPENSATION.� B<� REDUCING�
FUTURE�COMPENSATION.�OR�B<�SUC+�OT+ER�MEANS�OR�COMBINATION�OF�MEANS�AS�T+E�0OARD��IN�ITS�SO/E�DISCRETION��
DETERMINES� TO�BE� APPROPRIATE��!+IS�;O/IC<� IS� IN� ADDITION� TO� �AND�NOT� IN� /IEU�OF � AN<� RIG+T�OF� REPA<MENT��
FORFEITURE�OR�OFF�SET�AGAINST�AN<�1O9ERED�;ERSON�T+AT�MA<�BE�A9AI/AB/E�UNDER�APP/ICAB/E�/AW�OR�OT+ERWISE�
�W+ET+ER�IMP/EMENTED�PRIOR�TO�OR�AFTER�ADOPTION�OF�T+IS�;O/IC< ��!+E�0OARD�MA<��IN�ITS�SO/E�DISCRETION�AND�
IN� T+E� E;ERCISE� OF� ITS� BUSINESS� -UDGMENT�� DETERMINE� W+ET+ER� AND� TO� W+AT� E;TENT� ADDITIONA/� ACTION� IS�
APPROPRIATE�TO�ADDRESS�T+E�CIRCUMSTANCES�SURROUNDING�AN<��ESTATEMENT�TO�MINIMI=E�T+E�/IKE/I+OOD�OF�AN<�
RECURRENCE�AND�TO�IMPOSE�SUC+�OT+ER�DISCIP/INE�AS�IT�DEEMS�APPROPRIATE��

��� ,!FC*C.L-�LC+*� +#� 7+EC 4�� !+E� 0OARD� S+A//� +A9E� FU//� AUT+ORIT<� TO� ADMINISTER�� AMEND� OR�
TERMINATE�T+IS�;O/IC<��!+E�0OARD�S+A//��SUB-ECT�TO�T+E�PRO9ISIONS�OF�T+IS�;O/IC<��MAKE�SUC+�DETERMINATIONS�
AND�INTERPRETATIONS�AND�TAKE�SUC+�ACTIONS�IN�CONNECTION�WIT+�T+IS�;O/IC<�AS�IT�DEEMS�NECESSAR<��APPROPRIATE�
OR� AD9ISAB/E�� �//� DETERMINATIONS� AND� INTERPRETATIONS� MADE� B<� T+E� 0OARD� S+A//� BE� FINA/�� BINDING� AND�
CONC/USI9E��!+E�0OARD�MA<�DE/EGATE�AN<�OF�ITS�POWERS�UNDER�T+IS�;O/IC<�TO�T+E�1OMPENSATION�1OMMITTEE�
OR�AN<�SUBCOMMITTEE�OR�DE/EGATE�T+EREOF�

	��, D*+OE"!A"F"*L��4��P" MLCN"�6##C "-.��!+E�0OARD�S+A//�PRO9IDE�NOTICE�TO�AND�SEEK�WRITTEN�
ACKNOW/EDGEMENT�OF� T+IS�;O/IC<� FROM�EAC+�3;ECUTI9E�:FFICER.�PRO9IDED� T+AT� T+E� FAI/URE� TO�PRO9IDE�SUC+�
NOTICE�OR�OBTAIN�SUC+�ACKNOW/EDGEMENT�S+A//�+A9E�NO�IMPACT�ON�T+E�APP/ICABI/IT<�OR�ENFORCEABI/IT<�OF�T+IS�
;O/IC<�


�� 5+� 2*!"F*C#C �LC+*�� 9OTWIT+STANDING� T+E� TERMS� OF� AN<� OF� T+E� 1OMPAN<AS� ORGANI=ATIONA/�
DOCUMENTS��AN<�CORPORATE�PO/IC<�OR�AN<�CONTRACT��NO�1O9ERED�;ERSON�S+A//�BE�INDEMNIFIED�AGAINST�T+E�/OSS�
OF�AN<��ECO9ERAB/E�1OMPENSATION��

(���C. E+.M-".��!+E�1OMPAN<� S+A//�MAKE�A//�DISC/OSURES� AND� FI/INGS�WIT+� RESPECT� TO� T+IS�;O/IC<�
AND�MAINTAIN�A//�DOCUMENTS�AND�RECORDS� T+AT�ARE� RE4UIRED�B<� T+E�APP/ICAB/E� RU/ES�AND�FORMS�OF� T+E�"� ��
 ECURITIES� AND� 3;C+ANGE� 1OMMISSION� �T+E� ?9�.@ � �INC/UDING�� WIT+OUT� /IMITATION�� �U/E� ��2���
PROMU/GATED� UNDER� T+E�  ECURITIES� 3;C+ANGE��CT� OF� �,
(�� AS� AMENDED� �T+E� ?�P B�*A"�, L@  � AND� AN<�
APP/ICAB/E�3;C+ANGE�/ISTING�STANDARD�

)���"#C*CLC+*.��6N�ADDITION� TO� TERMS�OT+ERWISE�DEFINED� IN� T+IS�;O/IC<�� T+E�FO//OWING�TERMS��W+EN�
USED�IN�T+IS�;O/IC<��S+A//�+A9E�T+E�FO//OWING�MEANINGS-

S,IIEC ��E"�7"-C+!T�MEANS�T+E�T+REE�COMP/ETED�FISCA/�<EARS�PRECEDING�T+E�EAR/IER�TO�OCCUR�OF-��I �
T+E�DATE�T+AT�T+E�0OARD��A�COMMITTEE�OF�T+E�0OARD��OR�T+E�OFFICER�OR�OFFICERS�OF�T+E�1OMPAN<�AUT+ORI=ED�TO�
TAKE�SUC+�ACTION�IF�0OARD�ACTION�IS�NOT�RE4UIRED��CONC/UDES��OR�REASONAB/<�S+OU/D�+A9E�CONC/UDED��T+AT�T+E�
1OMPAN<� IS� RE4UIRED� TO� PREPARE� A� �ESTATEMENT.� OR� �II � T+E� DATE� A� COURT�� REGU/ATOR�� OR� OT+ER� /EGA//<�
AUT+ORI=ED� BOD<� DIRECTS� T+E� 1OMPAN<� TO� PREPARE� A� �ESTATEMENT�� ?�PP/ICAB/E� ;ERIOD@� A/SO� INC/UDES�� IN�
ADDITION� TO� T+E� T+REE� FISCA/� <EAR� PERIOD� DESCRIBED� IN� T+E� PRECEDING� SENTENCE�� AN<� TRANSITION� PERIOD� �T+AT�
RESU/TS�FROM�A�C+ANGE�IN�T+E�1OMPAN<AS�FISCA/�<EAR �WIT+IN�OR�IMMEDIATE/<�FO//OWING�T+AT�COMP/ETED�T+REE�
FISCA/�<EAR�PERIOD.�	
�
� � ����
���
��A�TRANSITION�PERIOD�BETWEEN�T+E�/AST�DA<�OF�T+E�1OMPAN<AS�PRE9IOUS�
FISCA/�<EAR�END�AND�T+E�FIRST�DA<�OF�ITS�NEW�FISCA/�<EAR�T+AT�COMPRISES�A�PERIOD�OF�NINE�TO��	�MONT+S�WOU/D�
BE�DEEMED�A�COMP/ETED�FISCA/�<EAR�

S.+N"-"!�7"-.+*T�MEANS�AN<�PERSON�W+O�RECEI9ES��ECO9ERAB/E�1OMPENSATION�

�PBC�CL��
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S�P B�*A"T� MEANS� AN<� NATIONA/� SECURITIES� E;C+ANGE� OR� NATIONA/� SECURITIES� ASSOCIATION� UPON�
W+IC+�T+E�1OMPAN<�+AS�A�C/ASS�OF�SECURITIES�/ISTED�

S�P" MLCN"� 6##C "-T� INC/UDES� T+E� 1OMPAN<AS� PRESIDENT�� PRINCIPA/� FINANCIA/� OFFICER�� PRINCIPA/�
ACCOUNTING� OFFICER� �OR� IF� T+ERE� IS� NO� SUC+� ACCOUNTING� OFFICER�� T+E� CONTRO//ER �� AN<� 9ICE�PRESIDENT� OF� T+E�
1OMPAN<� IN� C+ARGE�OF� A�PRINCIPA/�BUSINESS�UNIT�� DI9ISION��OR� FUNCTION� �SUC+�AS� SA/ES�� ADMINISTRATION��OR�
FINANCE �� AN<�OT+ER�OFFICER�W+O�PERFORMS�A�PO/IC<�MAKING� FUNCTION��OR� AN<�OT+ER�PERSON� �INC/UDING�AN<�
E;ECUTI9E� OFFICER� OF� T+E� 1OMPAN<AS� SUBSIDIARIES� OR� AFFI/IATES � W+O� PERFORMS� SIMI/AR� PO/IC<�MAKING�
FUNCTIONS� FOR� T+E� 1OMPAN<�� �T� A� MINIMUM�� T+E� TERM� ?3;ECUTI9E� :FFICER@� S+A//� INC/UDE� A//� E;ECUTI9E�
OFFICERS�IDENTIFIED�IN� 31�FI/INGS�PURSUANT�TO�6TEM�(���B �OF��EGU/ATION� �7���
�1�4����>		,�(���B �

S1C*�* C�E� �"I+-LC*A� 4"�.M-"T� MEANS� A� MEASURE� T+AT� IS� DETERMINED� AND� PRESENTED� IN�
ACCORDANCE�WIT+�T+E�ACCOUNTING�PRINCIP/ES�USED�IN�PREPARING�T+E�1OMPAN<AS�FINANCIA/�STATEMENTS��AND�AN<�
MEASURE� T+AT� IS� DERI9ED� W+O//<� OR� IN� PART� �INC/UDING� ?NON����;@� FINANCIA/� MEASURES�� SUC+� AS� T+OSE�
APPEARING�IN�EARNINGS�RE/EASES �FROM�SUC+�MEASURES.�PRO9IDED��+OWE9ER��T+AT�AN<�SUC+�MEASURE�NEED�NOT�
BE� PRESENTED� WIT+IN� T+E� 1OMPAN<AS� FINANCIA/� STATEMENTS� OR� INC/UDED� IN� A� FI/ING� MADE� WIT+� T+E�  31��
3;AMP/ES�OF�4INANCIA/��EPORTING�8EASURES�INC/UDE��BUT�ARE�NOT�/IMITED�TO��MEASURES�BASED�ON-�RE9ENUES��
NET� INCOME��OPERATING� INCOME��FINANCIA/� RATIOS��CAPITA/� RATIOS��306!2���/I4UIDIT<�MEASURES��SUC+�AS�FREE�
CAS+�F/OW ��RETURN�MEASURES��SUC+�AS�RETURN�ON�ASSETS�OR�RETURN�ON�IN9ESTED�CAPITA/ ��PROFITABI/IT<�OF�ONE�OR�
MORE� SEGMENTS�� AND� COST� PER� EMP/O<EE��  TOCK� PRICE� AND� TOTA/� STOCK+O/DER� RETURN� �?�9�@ � A/SO� ARE�
4INANCIA/��EPORTING�8EASURES��

S2FI-� LC ��E"T�MEANS��AFTER�E;ERCISING�A�NORMA/�DUE�PROCESS�RE9IEW�OF�A//�T+E�RE/E9ANT�FACTS�AND�
CIRCUMSTANCES�AND� TAKING�A//�STEPS�RE4UIRED�B<�3;C+ANGE��CT��U/E���2���AND�AN<�APP/ICAB/E�3;C+ANGE�
/ISTING�STANDARD��T+E�1OMPENSATION�1OMMITTEE�DETERMINES�T+AT�RECO9ER<�OF�T+E��ECO9ERAB/E�1OMPENSATION�
IS�IMPRACTICAB/E�BECAUSE-��I �IT�+AS�DETERMINED�T+AT�T+E�DIRECT�E;PENSE�T+AT�T+E�1OMPAN<�WOU/D�PA<�TO�A�
T+IRD� PART<� TO� ASSIST� IN� ENFORCING� T+IS� ;O/IC<� AND� RECO9ERING� T+E� OT+ERWISE� �ECO9ERAB/E� 1OMPENSATION�
WOU/D� E;CEED� T+E� AMOUNT� TO� BE� RECO9ERED.� �II � IT� +AS� CONC/UDED� T+AT� T+E� RECO9ER<� OF� T+E� �ECO9ERAB/E�
1OMPENSATION� WOU/D� 9IO/ATE� +OME� COUNTR<� /AW� ADOPTED� PRIOR� TO� 9O9EMBER� 	��� 	�		.� OR� �III � IT� +AS�
DETERMINED� T+AT� T+E� RECO9ER<� OF� T+E��ECO9ERAB/E�1OMPENSATION�WOU/D� CAUSE� A� TA;�4UA/IFIED� RETIREMENT�
P/AN�� UNDER� W+IC+� BENEFITS� ARE� BROAD/<� A9AI/AB/E� TO� T+E� 1OMPAN<AS� EMP/O<EES�� TO� FAI/� TO� MEET� T+E�
RE4UIREMENTS� OF� 	)� "� �1�� (���A ��
 � OR� 	)� "� �1�� (���A � AND� REGU/ATIONS� T+EREUNDER�� !+E� 1OMPAN<�
MUST-��� �IN�T+E�CASE�OF�C/AUSE��I �OF�T+E�PRECEDING�SENTENCE��PRIOR�TO�MAKING�T+AT�DETERMINATION��MAKE�A�
REASONAB/E� ATTEMPT� TO� RECO9ER� AN<��ECO9ERAB/E�1OMPENSATION�� DOCUMENT� SUC+� REASONAB/E� ATTEMPT�S � TO�
RECO9ER�� AND� PRO9IDE� T+AT� DOCUMENTATION� TO� T+E� 3;C+ANGE.� AND� �0 � IN� T+E� CASE� OF� C/AUSE� �II � OF� T+E�
PRECEDING�SENTENCE��OBTAIN�AN�OPINION�OF�+OME�COUNTR<�COUNSE/��ACCEPTAB/E�TO�T+E�3;C+ANGE��T+AT�RECO9ER<�
WOU/D�RESU/T�IN�SUC+�A�9IO/ATION��AND�PRO9IDE�T+AT�OPINION�TO�T+E�3;C+ANGE�

S2* "*LCN"�-�."!�.+FI"*.�LC+*T�MEANS� AN<� COMPENSATION� T+AT� IS� GRANTED�� EARNED�� OR� 9ESTED�
BASED� W+O//<� OR� IN� PART� UPON� T+E� ATTAINMENT� OF� A� 4INANCIA/� �EPORTING� 8EASURE.� +OWE9ER� IT� DOES� NOT�
INC/UDE-��I �BASE�SA/ARIES.��II �DISCRETIONAR<�CAS+�BONUSES.��III �AWARDS��EIT+ER�CAS+�OR�E4UIT< �T+AT�ARE�BASED�
UPON�SUB-ECTI9E��STRATEGIC�OR�OPERATIONA/�STANDARDS.�AND��I9 �E4UIT<�AWARDS�T+AT�9EST�SO/E/<�ON�T+E�PASSAGE�
OF�TIME�

S�" "CN"!T� R� 6NCENTI9E�0ASED� 1OMPENSATION� IS� DEEMED� ?�ECEI9ED@� IN� AN<� 1OMPAN<� FISCA/�
PERIOD� DURING� W+IC+� T+E� 4INANCIA/� �EPORTING� 8EASURE� SPECIFIED� IN� T+E� 6NCENTI9E�0ASED� 1OMPENSATION�
AWARD�IS�ATTAINED��E9EN�IF�T+E�PA<MENT�OR�GRANT�OF�T+E�6NCENTI9E�0ASED�1OMPENSATION�OCCURS�AFTER�T+E�END�
OF�T+AT�PERIOD��

S�" +N"-��E"�.+FI"*.�LC+*T�MEANS�A//�6NCENTI9E�0ASED�1OMPENSATION��CA/CU/ATED�ON�A�PRE�TA;�
BASIS ��ECEI9ED�AFTER�:CTOBER�	��	�	
�B<�A�1O9ERED�;ERSON-��I �AFTER�BEGINNING�SER9ICE�AS�AN�3;ECUTI9E�
:FFICER.� �II � W+O� SER9ED� AS� AN� 3;ECUTI9E� :FFICER� AT� AN<� TIME� DURING� T+E� PERFORMANCE� PERIOD� FOR� T+AT�
6NCENTI9E�0ASED�1OMPENSATION.��III �W+I/E�T+E�1OMPAN<�+AD�A�C/ASS�OF�SECURITIES�/ISTED�ON�AN�3;C+ANGE.�
AND��I9 �DURING� T+E��PP/ICAB/E�;ERIOD�� T+AT�E;CEEDED� T+E�AMOUNT�OF� 6NCENTI9E�0ASED�1OMPENSATION� T+AT�
OT+ERWISE�WOU/D�+A9E�BEEN��ECEI9ED�+AD�T+E�AMOUNT�BEEN�DETERMINED�BASED�ON�T+E�4INANCIA/��EPORTING�
8EASURES��AS�REF/ECTED�IN�T+E��ESTATEMENT��#IT+�RESPECT�TO�6NCENTI9E�0ASED�1OMPENSATION�BASED�ON�STOCK�
PRICE� OR� ! ��� W+EN� T+E� AMOUNT� OF� ERRONEOUS/<� AWARDED� COMPENSATION� IS� NOT� SUB-ECT� TO�MAT+EMATICA/�
RECA/CU/ATION�DIRECT/<�FROM�T+E�INFORMATION�IN�AN�ACCOUNTING�RESTATEMENT-��I �T+E�AMOUNT�MUST�BE�BASED�ON�

		



A� REASONAB/E� ESTIMATE� OF� T+E� EFFECT� OF� T+E� �ESTATEMENT� ON� T+E� STOCK� PRICE� OR� ! �� UPON� W+IC+� T+E�
6NCENTI9E�0ASED� 1OMPENSATION� �ECEI9ED� B<� T+E� 1O9ERED� ;ERSON� ORIGINA//<� WAS� BASED.� AND� �II � T+E�
1OMPAN<�MUST�MAINTAIN�DOCUMENTATION�OF�T+E�DETERMINATION�OF�T+E�REASONAB/E�ESTIMATE�AND�PRO9IDE�SUC+�
DOCUMENTATION�TO�T+E�3;C+ANGE�

S�".L�L"F"*LT�MEANS�AN�ACCOUNTING�RESTATEMENT�OF�AN<�OF� T+E�1OMPAN<AS�FINANCIA/�STATEMENTS�
DUE� TO� T+E� 1OMPAN<AS� MATERIA/� NONCOMP/IANCE� WIT+� AN<� FINANCIA/� REPORTING� RE4UIREMENT� UNDER� "� ��
SECURITIES� /AWS�� INC/UDING� AN<� RE4UIRED� ACCOUNTING� RESTATEMENT� TO� CORRECT� AN� ERROR� IN� PRE9IOUS/<� ISSUED�
FINANCIA/� STATEMENTS� T+AT� IS�MATERIA/� TO� T+E�PRE9IOUS/<� ISSUED� FINANCIA/� STATEMENTS� �OFTEN� REFERRED� TO�AS�A�
?0IG��@� RESTATEMENT ��OR� T+AT�WOU/D� RESU/T� IN�A�MATERIA/�MISSTATEMENT� IF� T+E�ERROR�WERE�CORRECTED� IN� T+E�
CURRENT� PERIOD�OR� /EFT� UNCORRECTED� IN� T+E� CURRENT� PERIOD� �OFTEN� REFERRED� TO� AS� A� ?/ITT/E� R@� RESTATEMENT ����
�ESTATEMENT�DOES�NOT�INC/UDE�SITUATIONS�IN�W+IC+�FINANCIA/�STATEMENT�C+ANGES�DID�NOT�RESU/T�FROM�MATERIA/�
NON�COMP/IANCE� WIT+� FINANCIA/� REPORTING� RE4UIREMENTS�� SUC+� AS�� BUT� NOT� /IMITED� TO� RETROSPECTI9E-� �I �
APP/ICATION�OF�A�C+ANGE�IN�ACCOUNTING�PRINCIP/ES.��II �RE9ISION�TO�REPORTAB/E�SEGMENT�INFORMATION�DUE�TO�A�
C+ANGE�IN�T+E�STRUCTURE�OF�T+E�1OMPAN<AS�INTERNA/�ORGANI=ATION.��III �REC/ASSIFICATION�DUE�TO�A�DISCONTINUED�
OPERATION.��I9 �APP/ICATION�OF�A�C+ANGE�IN�REPORTING�ENTIT<��SUC+�AS�FROM�A�REORGANI=ATION�OF�ENTITIES�UNDER�
COMMON�CONTRO/.��9 �AD-USTMENT�TO�PRO9ISION�AMOUNTS�IN�CONNECTION�WIT+�A�PRIOR�BUSINESS�COMBINATION.�OR�
�9I �RE9ISION�FOR�STOCK�SP/ITS��STOCK�DI9IDENDS��RE9ERSE�STOCK�SP/ITS�OR�OT+ER�C+ANGES�IN�CAPITA/�STRUCTURE�

�DOPTED�B<�T+E�0OARD�OF�2IRECTORS�ON�9O9EMBER��
��	�	
�






