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@QdUbYQ?�SQcX�bUaeYbU@UAdc


5_VaVPNY�NPP?b>aV>T�@?YVPVRC�N>Q�RCaVZNaRC
KXU�CbUCQbQdYBA�BV�dXU�SBAcB?YTQdUT�VYAQASYQ?�cdQdU@UAdc�YA�SBAVBb@Ydi�gYdX�!88G�bUaeYbUc�ec�dB�@Q>U�SUbdQYA�
UcdY@QdUc�QAT�Qcce@CdYBAc
�KXUcU�UcdY@QdUc�QAT�Qcce@CdYBAc�QVVUSd�dXU�bUCBbdUT�Q@BeAdc�BV�QccUdc�QAT�?YQRY?YdYUc�
QAT�TYcS?BcebU�BV�SBAdYAWUAd�QccUdc�QAT�?YQRY?YdYUc�Qc�BV�dXU�RQ?QASU�cXUUd�TQdU(�Qc�gU??�Qc�bUCBbdUT�Q@BeAdc�BV�
bUfUAeU�QAT�UhCUAcUc�TebYAW�dXU�bUCBbdYAW�CUbYBT
�Feb�@Bcd�cYWAYVYSQAd�UcdY@QdUc�QAT�=eTW@UAdc�YAfB?fU�bUfUAeU�
bUSBWAYdYBA(�dXU�VQYb�fQ?eU�BV�QccUdc�QSaeYbUT�YA�RecYAUcc�SB@RYAQdYBAc(�SQCYdQ?YjUT�YAdUbAQ?)ecU�cBVdgQbU(�YASB@U�
dQhUc(�QAT�fQ?eQdYBA�BV�Beb�cdBS>)RQcUT�SB@CUAcQdYBA
�8SdeQ?�bUce?dc�@Qi�TYVVUb�VbB@�dXUcU�UcdY@QdUc
�KB�dXU�UhdUAd�
dXQd�dXUbU�QbU�TYVVUbUASUc�RUdgUUA�Beb�UcdY@QdUc�QAT�QSdeQ?�bUce?dc(�Beb�VedebU�VYAQASYQ?�cdQdU@UAd�CbUcUAdQdYBA(�
VYAQASYQ?�SBATYdYBA(�bUce?dc�BV�BCUbQdYBAc(�QAT�SQcX�V?Bgc�gY??�RU�QVVUSdUT


NU�RU?YUfU�dXQd�dXU�QSSBeAdYAW�CB?YSYUc�TUcSbYRUT�RU?Bg�YAfB?fU�Q�WbUQdUb�TUWbUU�BV�=eTW@UAd�QAT�SB@C?UhYdi
�
8SSBbTYAW?i(�dXUcU�QbU�dXU�CB?YSYUc�gU�RU?YUfU�QbU�dXU�@Bcd�SbYdYSQ?�dB�QYT�YA�Ve??i�eATUbcdQATYAW�QAT�UfQ?eQdYAW�Beb�
VYAQASYQ?�SBATYdYBA�QAT�bUce?dc�BV�BCUbQdYBAc


�#4#IP#�M#!-BIDOD-I

NU�QSSBeAd�VBb�bUfUAeU�VbB@�SBAdbQSdc�gYdX�S?YUAdc�Ri�QCC?iYAW�dXU�bUaeYbU@UAdc�BV�KBCYS�2,2(�gXYSX�YAS?eTUc�dXU�
VB??BgYAW�cdUCc6

s #TUAdYVYSQdYBA�BV�dXU�SBAdbQSd(�Bb�SBAdbQSdc(�gYdX�Q�S?YUAd

s #TUAdYVYSQdYBA�BV�dXU�CUbVBb@QASU�BR?YWQdYBAc�YA�Q�SBAdbQSd

s ;UdUb@YAQdYBA�BV�dXU�dbQAcQSdYBA�CbYSU
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s 8??BSQdYBA�BV�dXU�dbQAcQSdYBA�CbYSU�dB�dXU�CUbVBb@QASU�BR?YWQdYBAc�YA�dXU�SBAdbQSd

s IUSBWAYdYBA�BV�bUfUAeU�gXUA(�Bb�Qc(�CUbVBb@QASU�BR?YWQdYBAc�QbU�cQdYcVYUT

IUfUAeUc�QbU�bUSBWAYjUT�gXUA�SBAdbB?�BV�dXUcU�cUbfYSUc�Yc�dbQAcVUbbUT�dB�Beb�S?YUAdc(�YA�QA�Q@BeAd�dXQd�bUV?USdc�dXU�
SBAcYTUbQdYBA�gU�UhCUSd�dB�RU�UAdYd?UT�dB�YA�UhSXQAWU�VBb�dXBcU�cUbfYSUc


NU�RU?YUfU�dXU�QbUQc�YA�gXYSX�gU�QCC?i�dXU�@Bcd�SbYdYSQ?�=eTWU@UAdc�gXUA�TUdUb@YAYAW�bUfUAeU�bUSBWAYdYBA�bU?QdU�dB�
dXU�YTUAdYVYSQdYBA�BV�TYcdYASd�CUbVBb@QASU�BR?YWQdYBAc(�dXU�QccUcc@UAd�BV�dXU�cdQATQ?BAU�cU??YAW�CbYSU�%qJJGr&�VBb�UQSX�
CUbVBb@QASU�BR?YWQdYBA�YTUAdYVYUT(�dXU�TUdUb@YAQdYBA�BV�dXU�Q@BeAd�BV�fQbYQR?U�SBAcYTUbQdYBA�dB�YAS?eTU�YA�dXU�
dbQAcQSdYBA�CbYSU�BV�Beb�SBAdbQSdc�gYdX�SecdB@Ubc�QAT�dXU�TUdUb@YAQdYBA�BV�gXUdXUb�gU�QbU�dXU�CbYASYCQ?�Bb�dXU�QWUAd�
VBb�SUbdQYA�CUbVBb@QASU�BR?YWQdYBAc


-D4DOKHL#4HML�ME��DOEMOK#LBD��AJHF#4HMLP

8�CUbVBb@QASU�BR?YWQdYBA�Yc�Q�CbB@YcU�YA�Q�SBAdbQSd�gYdX�Q�SecdB@Ub�dB�dbQAcVUb�CbBTeSdc�Bb�cUbfYSUc�dXQd�QbU�TYcdYASd
�
Feb�SBAdbQSdc�gYdX�SecdB@Ubc�@Qi�YAS?eTU�@e?dYC?U�CbB@YcUc�dB�dbQAcVUb�cUbfYSUc�dB�Q�SecdB@Ub
�;UdUb@YAYAW�
gXUdXUb�CbBTeSdc�QAT�cUbfYSUc�QbU�TYcdYASd�CUbVBb@QASU�BR?YWQdYBAc�dXQd�cXBe?T�RU�QSSBeAdUT�VBb�cUCQbQdU?i�Bb�
SB@RYAUT�Qc�Q�cYAW?U�CUbVBb@QASU�BR?YWQdYBA�@Qi�bUaeYbU�cYWAYVYSQAd�=eTW@UAd�dXQd�bUaeYbUc�ec�dB�QccUcc�dXU�AQdebU�
BV�dXU�CbB@YcU�QAT�dXU�fQ?eU�TU?YfUbUT�dB�dXU�SecdB@Ub


Feb�ceRcSbYCdYBA�QAT�bU?QdUT�cUbfYSUc�bUfUAeU�YAS?eTUc�SUbdQYA�VUUc�VbB@�S?YUAdc�VBb�CbBVUccYBAQ?�cUbfYSUc�QccBSYQdUT�
gYdX�Y@C?U@UAdQdYBA�cUbfYSUc


#A�TUdUb@YAYAW�gXUdXUb�CbBVUccYBAQ?�cUbfYSUc�VBb�Y@C?U@UAdQdYBA�QbU�TYcdYASd(�gU�SBAcYTUb�dXU�VB??BgYAW�VQSdBbc�VBb�
UQSX�CbBVUccYBAQ?�cUbfYSUc�QWbUU@UAd6�QfQY?QRY?Ydi�BV�dXU�cUbfYSUc�VbB@�BdXUb�fUATBbc(�dXU�AQdebU�BV�dXU�CbBVUccYBAQ?�
cUbfYSUc�QAT�dXU�SB@C?UhYdi�BV�YAdUbVQSUc�SbUQdUT�RUdgUUA�cicdU@c


NU�TUdUb@YAUT�dXQd�dXU�@Q=BbYdi�BV�Y@C?U@UAdQdYBA�cUbfYSUc�gUbU�ABd�TYcdYASd�VbB@�dXU�bU?QdUT�ceRcSbYCdYBA�cUbfYSU�
RUSQecU�dXUi�QbU�CbBCbYUdQbi�ceSX�dXQd�dXUi�SQAABd�RU�CUbVBb@UT�Ri�QABdXUb�UAdYdi(�RUSQecU�gU�WUAUbQ??i�TB�ABd�
cU??�CbBVUccYBAQ?�cUbfYSUc�BA�Q�cdQAT)Q?BAU�RQcYc(�QAT�RUSQecU�dXUi�QbU�YAdUWbQ?�dB�dXU�SecdB@Ubpc�QRY?Ydi�dB�TUbYfU�
dXU�YAdUATUT�RUAUVYd�BV�dXU�ceRcSbYCdYBA�cUbfYSU(�YATYSQdYAW�dXQd�dXU�Y@C?U@UAdQdYBA�cUbfYSUc�QAT�bU?QdUT�ceRcSbYCdYBA�
QbU�YACedc�dB�Q�SB@RYAUT�BedCed


-D4DOKHL#4HML�ME��4#LC#JMLD��DJJHLF��OHBDP

NU�Q??BSQdU�dXU�dbQAcQSdYBA�CbYSU�BV�Beb�SecdB@Ub�SBAdbQSdc�dB�dXU�CUbVBb@QASU�BR?YWQdYBAc�gYdXYA�dXBcU�SBAdbQSdc�
RQcUT�BA�dXU�bU?QdYfU�JJG�BV�dXU�CUbVBb@QASU�BR?YWQdYBAc


KXU�JJG�Yc�dXU�CbYSU�dXQd�gU�gBe?T�cU??�Q�CbBTeSd�cUCQbQdU?i�dB�Q�SecdB@Ub
�KXU�RUcd�UfYTUASU�BV�dXYc�Yc�QA�
BRcUbfQR?U�CbYSU�VbB@�cdQAT)Q?BAU�cQ?Uc�BV�dXQd�CbBTeSd�dB�cY@Y?Qb?i�cYdeQdUT�SecdB@Ubc
�"BgUfUb(�Qc�gU�TB�ABd�
diCYSQ??i�dbQAcVUb�Beb�CUbVBb@QASU�BR?YWQdYBAc�BA�Q�cdQATQ?BAU�RQcYc(�Red�bQdXUb�gU�dbQAcVUb�ReAT?Uc�BV�CUbVBb@QASU�
BR?YWQdYBAc(�gU�ecU�QA�QT=ecdUT�@Qb>Ud�QccUcc@UAd�QCCbBQSX�dB�UcdY@QdU�dXU�CbYSU�Q�SecdB@Ub�gBe?T�RU�gY??YAW�dB�
CQi�VBb�Beb�CUbVBb@QASU�BR?YWQdYBAc�ecYAW�XYcdBbYSQ?�CbYSU�YAVBb@QdYBA�Qc�CbYSUT�YA�CbUfYBec�ReAT?UT�SBAdbQSdc
�

#A�TUdUb@YAYAW�JJGc(�gU�cdbQdYVi�dXU�CBCe?QdYBA�BV�SecdB@Ub�dbQAcQSdYBAc�Ri�CbBTeSd(�diCU(�cYjU�BV�SecdB@Ub�QAT�
WUBWbQCXYS�QbUQ
�NU�diCYSQ??i�UcdQR?YcX�Q�bQAWU�BV�JJGc�VBb�UQSX�BV�Beb�CUbVBb@QASU�BR?YWQdYBAc
��

KXU�CbYSUc�gU�SXQbWU�VBb�TYWYdQ?�@UccQWYAW�cB?edYBAc�CbBfYTUT�dB�?YVU�cSYUASUc�SB@CQAYUc�XQfU�XYcdBbYSQ??i�RUUA�
XYWX?i�fQbYQR?U
�NU�SBAcYTUb�CbYSYAW�dB�RU�XYWX?i�fQbYQR?U�YV�gU�XQfU�Q�XYcdBbi�BV�cU??YAW�dXU�cUbfYSUc�Qd�Q�gYTU�bQAWU�
BV�CbYSUc�dB�cY@Y?Qb�SecdB@Ubc�YA�cY@Y?Qb�WUBWbQCXYS�QbUQc�gYdXYA�dXU�cQ@U�dY@U�CUbYBTc
�8c�dXU�CbYSYAW�BV�Beb�TYWYdQ?�
@UccQWYAW�cB?edYBAc�XQc�XYcdBbYSQ??i�RUUA�XYWX?i�fQbYQR?U(�gU�ecU�dXU�bUcYTeQ?�@UdXBT�dB�UcdY@QdU�dXU�JJG�BV�
CUbVBb@QASU�BR?YWQdYBAc�VBb�TYWYdQ?�@UccQWYAW�cB?edYBAc
�NU�UcdY@QdU�dXU�bUcYTeQ?�JJG�BV�Beb�TYWYdQ?�@UccQWYAW�
cB?edYBAc�Qc�dXU�dBdQ?�dbQAcQSdYBA�CbYSU�BV�dXU�SecdB@Ub�SBAdbQSd�?Ucc�dXU�JJGc�BV�dXU�bU@QYAYAW�CUbVBb@QASU�
BR?YWQdYBAc�CebceQAd�dB�dXU�SBAdbQSd


!#OH#AJD�,MLPHCDO#4HML

NU�UcdY@QdU�dXU�dbQAcQSdYBA�CbYSU�Qd�SBAdbQSd�YASUCdYBA(�YAS?eTYAW�QAi�fQbYQR?U�SBAcYTUbQdYBA(�QAT�gU�eCTQdU�dXU�
UcdY@QdU�UQSX�bUCBbdYAW�CUbYBT�VBb�QAi�SXQAWUc�YA�SYbSe@cdQASUc
�NXUA�TUdUb@YAYAW�dXU�dbQAcQSdYBA�CbYSU(�gU�
Qcce@U�dXU�CbBTeSdc�gY??�RU�dbQAcVUbbUT�dB�dXU�SecdB@Ub�RQcUT�BA�dXU�dUb@c�BV�dXU�UhYcdYAW�SBAdbQSd�QAT�Beb�
Qcce@CdYBA�TBUc�ABd�dQ>U�YAdB�SBAcYTUbQdYBA�dXU�CBccYRY?Ydi�BV�Q�SBAdbQSd�RUYAW�SQASU?UT(�bUAUgUT(�Bb�@BTYVYUT
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NU�BSSQcYBAQ??i�CbBfYTU�SbUTYdc�dB�SecdB@Ubc�bUCbUcUAdYAW�QT=ecd@UAdc�dB�dXU�dbQAcQSdYBA�CbYSU
�BABgA�QAT�
UcdY@QR?U�SbUTYdc�QAT�QT=ecd@UAdc�bUCbUcUAd�Q�VBb@�BV�fQbYQR?U�SBAcYTUbQdYBA(�gXYSX�QbU�UcdY@QdUT�Qd�SBAdbQSd�
YASUCdYBA�QAT�WUAUbQ??i�bUce?d�YA�bUTeSdYBAc�dB�bUfUAeUc�bUSBWAYjUT�VBb�Q�CQbdYSe?Qb�SBAdbQSd
�KXUcU�UcdY@QdUc�QbU�
eCTQdUT�Qd�dXU�UAT�BV�UQSX�bUCBbdYAW�CUbYBT�Qc�QTTYdYBAQ?�YAVBb@QdYBA�RUSB@Uc�QfQY?QR?U
�NU�UcdY@QdU�dXU�Q@BeAd�
BV�fQbYQR?U�SBAcYTUbQdYBA�RQcUT�BA�Ydc�UhCUSdUT�CbBRQRY?Ydi)gUYWXdUT�fQ?eU�Bb�Ydc�@Bcd�?Y>U?i�Q@BeAd
�NU�YAS?eTU�
fQbYQR?U�SBAcYTUbQdYBA�YA�dXU�dbQAcQSdYBA�CbYSU�dB�dXU�UhdUAd�Yd�Yc�CbBRQR?U�dXUbU�gY??�ABd�RU�Q�cYWAYVYSQAd�bUfUbcQ?�BV�
bUfUAeU�gXUA�dXU�eASUbdQYAdi�gYdX�bUcCUSd�dB�dXU�fQbYQR?U�SBAcYTUbQdYBA�Yc�bUcB?fUT
�NU�RU?YUfU�dXQd�dXUbU�gY??�ABd�RU�
cYWAYVYSQAd�SXQAWUc�dB�Beb�UcdY@QdUc�BV�fQbYQR?U�SBAcYTUbQdYBA�Qc�BV�AQAeQbi�/-(�.,./


�OHLBHN#J�SP�
FDL4�,MLPHCDO#4HMLP

8c�CQbd�BV�Beb�bUfUAeU�bUSBWAYdYBA�CbBSUcc(�gU�UfQ?eQdU�gXUdXUb�gU�QbU�dXU�CbYASYCQ?�Bb�QWUAd�VBb�dXU�CUbVBb@QASU�
BR?YWQdYBAc�YA�Beb�SBAdbQSdc�gYdX�SecdB@Ubc
�NXUA�gU�TUdUb@YAU�dXQd�gU�QbU�dXU�CbYASYCQ?�VBb�Q�CUbVBb@QASU�
BR?YWQdYBA(�gU�bUSBWAYjU�bUfUAeU�VBb�dXQd�CUbVBb@QASU�BR?YWQdYBA�BA�Q�WbBcc�RQcYc
�NXUA�gU�TUdUb@YAU�dXQd�gU�QbU�
QA�QWUAd�VBb�Q�CUbVBb@QASU�BR?YWQdYBA(�gU�bUSBWAYjU�bUfUAeU�VBb�dXQd�CUbVBb@QASU�BR?YWQdYBA�AUd�BV�dXU�bU?QdUT�
SBcdc
�#A�TUdUb@YAYAW�gXUdXUb�gU�QbU�dXU�CbYASYCQ?�Bb�dXU�QWUAd(�gU�UfQ?eQdU�gXUdXUb�gU�XQfU�SBAdbB?�BV�dXU�
cUbfYSUc�RUVBbU�gU�dbQAcVUb�dXU�cUbfYSUc�dB�dXU�SecdB@Ub�Ri�SBAcYTUbYAW�gXUdXUb�gU�QbU�CbY@QbY?i�BR?YWQdUT�VBb�
dbQAcVUbbYAW�dXU�cUbfYSUc�dB�dXU�SecdB@Ub(�gXUdXUb�gU�XQfU�YAfUAdBbi�bYc>�VBb�dXU�cUbfYSUc�RUVBbU�dXU�cUbfYSUc�QbU�
dbQAcVUbbUT�dB�dXU�SecdB@Ub(�QAT�gXUdXUb�gU�XQfU�?QdYdeTU�YA�UcdQR?YcXYAW�CbYSUc
�NU�bUSBWAYjU�CQi@UAd�CbBSUccYAW�
VUUc�SB??USdUT�VbB@�SecdB@Ubc�Qc�bUfUAeU�BA�Q�WbBcc�RQcYc�RUSQecU(�Qc�dXU�@UbSXQAd�BV�bUSBbT(�gU�SBAdbB?�dXU�
cUbfYSUc�RUVBbU�TU?YfUbi�dB�dXU�SecdB@Ub(�gU�QbU�CbY@QbY?i�bUcCBAcYR?U�VBb�dXU�TU?YfUbi�BV�dXU�cUbfYSUc�dB�Beb�
SecdB@Ubc(�gU�XQfU�?QdYdeTU�YA�UcdQR?YcXYAW�CbYSYAW�gYdX�bUcCUSd�dB�dXU�SecdB@Ub�QAT�BdXUb�dUb@c�BV�cUbfYSU(�gU�XQfU�
cB?U�TYcSbUdYBA�YA�cU?USdYAW�dXU�dXYbT)CQbdi�dB�CUbVBb@�dXU�cUdd?U@UAd(�QAT�gU�Qcce@U�dXU�SbUTYd�bYc>�VBb�dXU�
dbQAcQSdYBA�CbBSUccUT
�NU�Q?cB�XQfU�dXU�eAY?QdUbQ?�QRY?Ydi�dB�QSSUCd�Bb�bU=USd�Q�dbQAcQSdYBA�RQcUT�BA�Beb�UcdQR?YcXUT�
SbYdUbYQ



PNDI#NN�!-H DI�OD-IN

NU�ecU�Beb�RUcd�UcdY@QdUc�QAT�Qcce@CdYBAc�dB�QSSebQdU?i�QccYWA�VQYb�fQ?eU�dB�dXU�dQAWYR?U�QAT�YAdQAWYR?U�QccUdc�
QSaeYbUT�QAT�?YQRY?YdYUc�Qcce@UT�Qd�dXU�QSaeYcYdYBA�TQdU
�NYdX�dXU�QccYcdQASU�BV�dXYbT)CQbdi�QCCbQYcUbc(�gU�QccUcc�dXU�
VQYb�fQ?eU�BV�dXU�QccUdc�QSaeYbUT�YA�RecYAUcc�SB@RYAQdYBAc
�KXU�VQYb�fQ?eU�BV�dXU�QSaeYbUT�?YSUAcUc�QAT�dUSXAB?BWi�
gQc�UcdY@QdUT�ecYAW�dXU�bU?YUV�VbB@�bBiQ?di�@UdXBT
�KXU�VQYb�fQ?eU�BV�SecdB@Ub�bU?QdYBAcXYCc�gQc�UcdY@QdUT�ecYAW�Q�
@e?dY�CUbYBT�UhSUcc�UQbAYAWc�@UdXBT
�KB�SQ?Se?QdU�VQYb�fQ?eU(�gU�ecUT�SQcX�V?Bgc�TYcSBeAdUT�Qd�Q�bQdU�SBAcYTUbUT�
QCCbBCbYQdU�WYfUA�dXU�YAXUbUAd�bYc>c�QccBSYQdUT�gYdX�UQSX�S?YUAd�WbBeCYAW
�Feb�UcdY@QdUc�QbU�YAXUbUAd?i�eASUbdQYA�
QAT�ceR=USd�dB�bUVYAU@UAd
�;ebYAW�dXU�@UQcebU@UAd�CUbYBT(�gXYSX�@Qi�RU�eC�dB�BAU�iUQb�VbB@�dXU�QSaeYcYdYBA�TQdU(�
gU�@Qi�bUSBbT�QT=ecd@UAdc�dB�dXU�VQYb�fQ?eU�BV�dXUcU�dQAWYR?U�QAT�YAdQAWYR?U�QccUdc�QSaeYbUT�QAT�?YQRY?YdYUc�
Qcce@UT(�gYdX�dXU�SBbbUcCBATYAW�BVVcUd�dB�WBBTgY??
��NU�SBAdYAeU�dB�SB??USd�YAVBb@QdYBA�QAT�bUUfQ?eQdU�dXUcU�
UcdY@QdUc�QAT�Qcce@CdYBAc�aeQbdUb?i�QAT�bUSBbT�QAi�QT=ecd@UAdc�dB�Beb�CbU?Y@YAQbi�UcdY@QdUc�dB�WBBTgY??�CbBfYTUT�
dXQd�gU�QbU�gYdXYA�dXU�@UQcebU@UAd�CUbYBT
�LCBA�dXU�SBAS?ecYBA�BV�dXU�@UQcebU@UAd�CUbYBT�Bb�VYAQ?�TUdUb@YAQdYBA�
BV�dXU�VQYb�fQ?eU�BV�QccUdc�QSaeYbUT�Bb�?YQRY?YdYUc�Qcce@UT(�gXYSXUfUb�SB@Uc�VYbcd(�QAi�ceRcUaeUAd�QT=ecd@UAdc�QbU�
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