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LVm�EViiZgh�
9?gZZbZci

K]VgZ�=mX]Vc?Z�VcY�LVm�EViiZgh�9?gZZbZci�YViZY�Bjan�4(�.,.-�WZilZZc�H"#=�;dgedgViAdc(�i]Z�
MiAaAin(�K]VgZ;d�VcY�i]Z�!AgZ�NAXiAb�Lgjhi

K]VgZ;d H"#=�K]VgZ;d�DD;(�V�aAbAiZY�aAVWAaAin�XdbeVcn�l]dhZ�hdaZ�bZbWZg�Ah�H"#=�;dgedgViAdc
KHN H"#=�9J�!VXAaAin(�DD;
L;B9 LVm�;jih�VcY�BdWh�9Xi�d[�.,-3
LG igVchbAhhAdc�dlcZg
MK!K McAiZY�KiViZh�!dgZhi�KZgkAXZ
MiAaAin HVXA[AX�"Vh�VcY�=aZXigAX�;dbeVcn
MiAaAin�JZkdakAc?�
;gZYAi�9?gZZbZci

;gZYAi�9?gZZbZci(�YViZY�Vh�d[�Bjan�-(�.,.,(�Vh�VbZcYZY(�Wn�VcY�Vbdc?�i]Z�MiAaAin(�i]Z�hZkZgVa�WVcCh�
VcY�di]Zg�[AcVcXAVa�AchiAijiAdch�dg�ZciAiAZh�eVgin�i]ZgZid�[gdb�iAbZ�id�iAbZ�VcY�;AiAWVcC(�F*9*(�Vh�
9YbAcAhigViAkZ�9?Zci�VcY��ZhA?cViZY�9?Zci

NA=%h& kVgAVWaZ�AciZgZhi�ZciAin%AZh&
NE:9 NZ?ZiViAdc�EVcV?ZbZci�:VaVcXAc?�9XXdjci
O=E9 OAaY[AgZ�=meZchZ�EZbdgVcYjb�9XXdjci
O"K; OAaY[AgZ�VcY�"Vh�KV[Zin�;dhih
OAaY[AgZ�!jcY hiViZlAYZ�[jcY�ZhiVWaAh]ZY�Wn�9:�-,10�i]Vi�lAaa�WZ�VkVAaVWaZ�[dg�ZaA?AWaZ�ZaZXigAX�jiAaAin�XdbeVcAZh�id�

eVn�ZaA?AWaZ�XaVAbh�[dg�aAVWAaAiAZh�VgAhAc?�[gdb�lAaY[AgZh�dXXjggAc?�V[iZg�Bjan�-.(�.,-5�i]Vi�VgZ�XVjhZY�
Wn�i]Z�VeeaAXVWaZ�ZaZXigAX�jiAaAin�XdbeVcnwh�ZfjAebZci

OE:9 OAaY[AgZ�EAiA?ViAdc�:VaVcXAc?�9XXdjci
OE;= OAaY[AgZ�EAiA?ViAdc�VcY�;ViVhigde]AX�=kZcih
OEH lAaY[AgZ�bAiA?ViAdc�eaVc
OEHE9 OAaY[AgZ�EAiA?ViAdc�HaVc�EZbdgVcYjb�9XXdjci

:CFK5F8&#CC" B��GH5H9A9BHG

L]Ah�gZedgi�XdciVAch�[dglVgY)addCAc?�hiViZbZcih�i]Vi�VgZ�cZXZhhVgAan�hjW_ZXi�id�kVgAdjh�gAhCh�VcY�jcXZgiVAciAZh*��L]ZhZ�hiViZbZcih�
gZ[aZXi�bVcV?ZbZciwh�_jY?bZci�VcY�deAcAdch�i]Vi�VgZ�WVhZY�dc�XjggZci�ZhiAbViZh(�ZmeZXiViAdch(�VcY�egd_ZXiAdch�VWdji�[jijgZ�
ZkZcih�VcY�VhhjbeiAdch�gZ?VgYAc?�i]ZhZ�ZkZcih�VcY�bVcV?ZbZciwh�CcdlaZY?Z�d[�[VXih�Vh�d[�i]Z�YViZ�d[�i]Ah�gZedgi*��L]ZhZ�
[dglVgY)addCAc?�hiViZbZcih�gZaViZ�id(�Vbdc?�di]Zg�bViiZgh(�ZhiAbViZY�adhhZh(�AcXajYAc?�eZcVaiAZh�VcY�[AcZh�VhhdXAViZY�lAi]�
kVgAdjh�AckZhiA?ViAdch�VcY�egdXZZYAc?h7�[dgZXVhih�d[�XVeAiVa�ZmeZcYAijgZh7�[dgZXVhih�d[�Xdhi�hVkAc?h7�ZhiAbViZh�VcY�VhhjbeiAdch�
jhZY�Ac�XgAiAXVa�VXXdjciAc?�ZhiAbViZh(�AcXajYAc?�i]dhZ�gZaViAc?�id�AchjgVcXZ�gZXZAkVWaZh(�gZ?jaVidgn�VhhZih�VcY�aAVWAaAiAZh(�
ZckAgdcbZciVa�gZbZYAViAdc(�aAiA?ViAdc(�i]AgY)eVgin�XaVAbh(�i]Z�OAaY[AgZ�!jcY(�VcY�di]Zg�aAVWAaAiAZh7�VcY�i]Z�aZkZa�d[�[jijgZ�ZfjAin�
dg�YZWi�AhhjVcXZh*��L]ZhZ�hiViZbZcih�VgZ�Vahd�AYZciA[AZY�Wn�ldgYh�hjX]�Vh�uVhhjbZ(v�uZmeZXi(v�uAciZcY(v�u[dgZXVhi(v�ueaVc(v�
uegd_ZXi(v�uWZaAZkZ(v�uZhiAbViZ(v�uegZYAXi(v�uVciAXAeViZ(v�uXdbbAi(v�u?dVa(v�uiVg?Zi(v�ulAaa(v�ubVn(v�uh]djaY(v�uldjaY(v�uXdjaY(v�
uediZciAVa(v�VcY�hAbAaVg�ZmegZhhAdch*��H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�VgZ�cdi�VWaZ�id�egZYAXi�Vaa�i]Z�[VXidgh�i]Vi�bVn�V[[ZXi�
[jijgZ�gZhjaih*��KdbZ�d[�i]Z�[VXidgh�i]Vi�XdjaY�XVjhZ�[jijgZ�gZhjaih�id�YA[[Zg�bViZgAVaan�[gdb�i]dhZ�ZmegZhhZY�dg�AbeaAZY�Wn�i]Z�
[dglVgY)addCAc?�hiViZbZcih(�dg�[gdb�]AhidgAXVa�gZhjaih(�AcXajYZ(�Wji�VgZ�cdi�aAbAiZY�id6

q i]Z�ZmiZci�id�l]AX]�i]Z�OAaY[AgZ�!jcY�VcY�gZkAhZY�egjYZcXn�hiVcYVgY�jcYZg�9:�-,10�Z[[ZXiAkZan�bAiA?ViZ�i]Z�gAhC�d[�
aAVWAaAin�[dg�YVbV?Zh�VgAhAc?�[gdb�XViVhigde]AX�lAaY[AgZh(�AcXajYAc?�l]Zi]Zg�i]Z�MiAaAin�bVAciVAch�Vc�VeegdkZY�OEH�
VcY�V�kVaAY�hV[Zin�XZgiA[AXViAdc�VcY�l]Zi]Zg�i]Z�OAaY[AgZ�!jcY�]Vh�hj[[AXAZci�gZbVAcAc?�[jcYh7
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q i]Z�gAhCh�VcY�jcXZgiVAciAZh�VhhdXAViZY�lAi]�lAaY[AgZh�i]Vi�]VkZ�dXXjggZY�dg�bVn�dXXjg�Ac�i]Z�MiAaAinwh�hZgkAXZ�VgZV(�
AcXajYAc?�i]Z�lAaY[AgZ�i]Vi�WZ?Vc�dc�GXidWZg�./(�.,-5�cdgi]ZVhi�d[�"ZnhZgkAaaZ�Ac�KdcdbV�;djcin(�;VaA[dgcAV�%i]Z�
u.,-5�CAcXVYZ�[AgZv&(�i]Z�lAaY[AgZ�i]Vi�WZ?Vc�dc�KZeiZbWZg�.3(�.,.,�Ac�i]Z�VgZV�d[�Rd??�EAcZ�JdVY�VcY�BZccn�:AgY�
DVcZ(�cdgi]�d[�A?d�Ac�K]VhiV�;djcin(�;VaA[dgcAV�%i]Z�u.,.,�Rd??�[AgZv&(�i]Z�lAaY[AgZ�i]Vi�WZ?Vc�dc�Bjan�-/(�.,.-�cZVg�
i]Z�;gZhiV��Vb�Ac�i]Z�!ZVi]Zg�JAkZg�;Vcndc�Ac�HajbVh�;djcin(�;VaA[dgcAV�%i]Z�u.,.-��AmAZ�[AgZv&(�i]Z�lAaY[AgZ�i]Vi�
WZ?Vc�dc�KZeiZbWZg�2(�.,..�cZVg�GmWdl�JZhZgkdAg�Ac�HaVXZg�;djcin(�;VaA[dgcAV�%i]Z�u.,..�EdhfjAid�[AgZv&(�VcY�Vcn�
di]Zg�lAaY[AgZh�[dg�l]AX]�i]Z�XVjhZh�]VkZ�nZi�id�WZ�YZiZgbAcZY7�i]Z�YVbV?Z�XVjhZY�Wn�hjX]�lAaY[AgZh7�i]Z�ZmiZci�d[�i]Z�
MiAaAinwh�aAVWAaAin�Ac�XdccZXiAdc�lAi]�hjX]�lAaY[AgZh�%AcXajYAc?�i]Z�gAhC�i]Vi�i]Z�MiAaAin�bVn�WZ�[djcY�aAVWaZ�[dg�YVbV?Zh�
gZ?VgYaZhh�d[�[Vjai&7�AckZhiA?ViAdch�Acid�hjX]�lAaY[AgZh(�AcXajYAc?�i]dhZ�WZAc?�XdcYjXiZY�Wn�i]Z�;HM;7�ediZciAVa�
aAVWAaAiAZh�Ac�XdccZXiAdc�lAi]�[AcZh�dg�eZcVaiAZh�i]Vi�XdjaY�WZ�AbedhZY�dc�i]Z�MiAaAin�A[�i]Z�;HM;�dg�Vcn�di]Zg�
Zc[dgXZbZci�V?ZcXn�lZgZ�id�WgAc?�Vc�Zc[dgXZbZci�VXiAdc�Ac�gZheZXi�d[�Vcn�hjX]�[AgZ7�i]Z�gAhC�i]Vi�i]Z�MiAaAin�Ah�cdi�VWaZ�
id�gZXdkZg�Xdhih�[gdb�i]Z�OAaY[AgZ�!jcY�dg�di]Zg�i]AgY�eVgiAZh�dg�i]gdj?]�gViZh7�VcY�i]Z�Z[[ZXi�dc�H"#=�;dgedgViAdcwh�
VcY�i]Z�MiAaAinwh�gZejiViAdch�d[�hjX]�lAaY[AgZh(�AckZhiA?ViAdch(�VcY�egdXZZYAc?h7

q i]Z�ZmiZci�id�l]AX]�i]Z�MiAaAinwh�lAaY[AgZ�bAiA?ViAdc�AcAiAViAkZh�VgZ�Z[[ZXiAkZ(�AcXajYAc?�i]Z�MiAaAinwh�VWAaAin�id�Xdbean�
lAi]�i]Z�iVg?Zih�VcY�bZigAXh�hZi�[dgi]�Ac�Aih�OEH7�i]Z�Z[[ZXiAkZcZhh�d[�Aih�hnhiZb�]VgYZcAc?(�AcXajYAc?�jcYZg?gdjcYAc?7�
i]Z�Xdhi�d[�i]Z�egd?gVb�VcY�i]Z�iAbAc?�VcY�djiXdbZ�d[�Vcn�egdXZZYAc?�id�gZXdkZg�hjX]�Xdhih�i]gdj?]�gViZh7�VcY�Vcn�
YZiZgbAcViAdc�Wn�i]Z�G=AK�i]Vi�i]Z�MiAaAin�]Vh�cdi�XdbeaAZY�lAi]�Aih�OEH7

q i]Z�AbeVXi�d[�i]Z�MiAaAinwh�AbeaZbZciViAdc�d[�Aih�HKHK�egd?gVb(�VcY�l]Zi]Zg�Vcn�[AcZh(�eZcVaiAZh(�dg�XAkAa�aAVWAaAin�[dg�
YVbV?Zh�lAaa�WZ�AbedhZY�dc�i]Z�MiAaAin�Vh�V�gZhjai7�i]Z�Xdhih�Ac�XdccZXiAdc�lAi]�HKHK�ZkZcih(�i]Z�iAbAc?�VcY�djiXdbZ�
d[�Vcn�egdXZZYAc?�id�gZXdkZg�hjX]�Xdhih�i]gdj?]�gViZh(�VcY�i]Z�Z[[ZXih�dc�H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�
gZejiViAdch�XVjhZY�Wn�AbeaZbZciViAdc�d[�i]Z�HKHK�egd?gVb7

q i]Z�MiAaAinwh�VWAaAin�id�hV[Zan(�gZaAVWan(�VcY�Z[[AXAZcian�XdchigjXi(�bVAciVAc(�deZgViZ(�egdiZXi(�VcY�YZXdbbAhhAdc�Aih�
[VXAaAiAZh(�VcY�egdkAYZ�ZaZXigAXAin�VcY�cVijgVa�?Vh�hZgkAXZh�hV[Zan�VcY�gZaAVWan7

q hA?cA[AXVci�X]Vc?Zh�id�i]Z�ZaZXigAX�edlZg�VcY�cVijgVa�?Vh�AcYjhigAZh�YgAkZc�Wn�iZX]cdad?AXVa�VYkVcXZbZcih(�
ZaZXigA[AXViAdc(�VcY�i]Z�igVchAiAdc�id�V�YZXVgWdcAoZY�ZXdcdbn7�i]Z�AbeVXi�d[�gZYjXiAdch�Ac�MiAaAin�XjhidbZg�YZbVcY�[dg�
ZaZXigAXAin�VcY�cVijgVa�?Vh(�YgAkZc�Wn�XjhidbZg�hZa[)?ZcZgViAdc(�XjhidbZg�YZeVgijgZh�id�;;9h(��9�egdkAYZgh(�VcY�
?dkZgcbZci)dlcZY�jiAaAiAZh(�VcY�aZ?AhaViAkZ�bVcYViZh�id�gZYjXZ�i]Z�jhZ�d[�cVijgVa�?Vh7�VcY�l]Zi]Zg�i]Z�MiAaAin�Ah�
hjXXZhh[ja�Ac�VYYgZhhAc?�i]Z�AbeVXi�d[�?gdlAc?�YAhigAWjiZY�VcY�gZcZlVWaZ�?ZcZgViAdc�gZhdjgXZh�VcY�X]Vc?Ac?�XjhidbZg�
YZbVcY�[dg�Aih�cVijgVa�?Vh�VcY�ZaZXigAX�hZgkAXZh7

q XnWZg�dg�e]nhAXVa�ViiVXCh(�AcXajYAc?�VXih�d[�iZggdgAhb(�lVg(�VcY�kVcYVaAhb(�dc�i]Z�MiAaAin�dg�Aih�i]AgY)eVgin�kZcYdgh(�
XdcigVXidgh(�dg�XjhidbZgh�%dg�di]Zgh�lAi]�l]db�i]Zn�]VkZ�h]VgZY�YViV&�l]AX]�XdjaY�gZhjai�Ac�deZgViAdcVa�YAhgjeiAdc7�i]Z�
bAhVeegdegAViAdc�dg�adhh�d[�Xdc[AYZciAVa�dg�egdegAZiVgn�VhhZih(�Ac[dgbViAdc�dg�YViV(�AcXajYAc?�XjhidbZg(�ZbeadnZZ(�
[AcVcXAVa(�dg�deZgViAc?�hnhiZb�Ac[dgbViAdc(�dg�AciZaaZXijVa�egdeZgin7�XdggjeiAdc�d[�YViV7�dg�ediZciAVa�Xdhih(�adhi�gZkZcjZh(�
aAiA?ViAdc(�dg�gZejiViAdcVa�]Vgb�AcXjggZY�Ac�XdccZXiAdc�i]ZgZlAi]7

q i]Z�MiAaAinwh�VWAaAin�id�ViigVXi�dg�gZiVAc�heZXAVain�eZghdccZa7

q i]Z�AbeVXi�d[�hZkZgZ�lZVi]Zg�ZkZcih�VcY�di]Zg�cVijgVa�YAhVhiZgh(�AcXajYAc?�lAaY[AgZh�VcY�di]Zg�[AgZh(�hidgbh(�idgcVYdZh(�
[addYh(�ZmigZbZ�]ZVi�ZkZcih(�Ygdj?]i(�ZVgi]fjVCZh(�aA?]icAc?(�ihjcVbAh(�gAhAc?�hZV�aZkZah(�bjYhaAYZh(�eVcYZbAXh(�hdaVg�
ZkZcih(�ZaZXigdbV?cZiAX�ZkZcih(�lAcY�ZkZcih�dg�di]Zg�lZVi]Zg)gZaViZY�XdcYAiAdch(�XaAbViZ�X]Vc?Z(�dg�cVijgVa�YAhVhiZgh(�
VcY�di]Zg�ZkZcih�i]Vi�XVc�XVjhZ�jceaVccZY�djiV?Zh(�gZYjXZ�?ZcZgViAc?�djieji(�YAhgjei�i]Z�MiAaAinwh�hZgkAXZ�id�XjhidbZgh(�
dg�YVbV?Z�dg�YAhgjei�i]Z�[VXAaAiAZh(�deZgViAdch(�dg�Ac[dgbViAdc�iZX]cdad?n�VcY�hnhiZbh�dlcZY�Wn�i]Z�MiAaAin(�Aih�
XjhidbZgh(�dg�i]AgY�eVgiAZh�dc�l]AX]�i]Z�MiAaAin�gZaAZh(�VcY�i]Z�Z[[ZXiAkZcZhh�d[�i]Z�MiAaAinwh�Z[[dgih�id�egZkZci(�bAiA?ViZ(��
dg�gZhedcY�id�hjX]�XdcYAiAdch�dg�ZkZcih7�i]Z�gZeVgViAdc�VcY�di]Zg�Xdhih�i]Vi�i]Z�MiAaAin�bVn�AcXjg�Ac�XdccZXiAdc�lAi]�
hjX]�XdcYAiAdch�dg�ZkZcih7�i]Z�AbeVXi�d[�i]Z�VYZfjVXn�d[�i]Z�MiAaAinwh�ZbZg?ZcXn�egZeVgZYcZhh7�l]Zi]Zg�i]Z�MiAaAin�
AcXjgh�aAVWAaAin�id�i]AgY�eVgiAZh�[dg�egdeZgin�YVbV?Z�dg�eZghdcVa�Ac_jgn�XVjhZY�Wn�hjX]�ZkZcih7�l]Zi]Zg�i]Z�MiAaAin�Ah�VWaZ�
id�egdXjgZ�gZeaVXZbZci�edlZg7�VcY�l]Zi]Zg�i]Z�MiAaAin�Ah�hjW_ZXi�id�XAkAa(�XgAbAcVa(�dg�gZ?jaVidgn�eZcVaiAZh�Ac�
XdccZXiAdc�lAi]�hjX]�ZkZcih7


)



q ZmAhiAc?�VcY�[jijgZ�gZ?jaViAdc�VcY�[ZYZgVa(�hiViZ�dg�adXVa�aZ?AhaViAdc(�i]ZAg�AbeaZbZciViAdc(�VcY�i]ZAg�AciZgegZiViAdc7�i]Z�
Xdhi�id�Xdbean�lAi]�hjX]�gZ?jaViAdc�VcY�aZ?AhaViAdc7�VcY�i]Z�ZmiZci�id�l]AX]�i]Z�MiAaAin�gZXdkZgh�Aih�VhhdXAViZY�
XdbeaAVcXZ�VcY�AckZhibZci�Xdhih(�AcXajYAc?�i]dhZ�gZ?VgYAc?6

y lAaY[AgZh(�AcXajYAc?�AckZghZ�XdcYZbcViAdc�gZ[dgb(�lAaY[AgZ�AchjgVcXZ(�VcY�VYYAiAdcVa�lAaY[AgZ�bAiA?ViAdc�
bZVhjgZh�dg�di]Zg�gZ[dgbh�iVg?ZiZY�Vi�i]Z�MiAaAin�dg�Aih�AcYjhign7

y i]Z�ZckAgdcbZci(�AcXajYAc?�i]Z�Xdhih�AcXjggZY�id�YAhX]Vg?Z�i]Z�MiAaAinwh�gZbZYAViAdc�dWaA?ViAdch�dg�i]Z�Xdhih�id�
Xdbean�lAi]�hiVcYVgYh�[dg�"#"�ZbAhhAdch(�gZcZlVWaZ�ZcZg?n�iVg?Zih(�ZcZg?n�Z[[AXAZcXn�hiVcYVgYh(�YAhigAWjiZY�
ZcZg?n�gZhdjgXZh(�VcY�ZaZXigAX�kZ]AXaZh7

y i]Z�cjXaZVg�AcYjhign(�AcXajYAc?�deZgViAdch(�hZAhbAX�YZhA?c(�hZXjgAin(�hV[Zin(�gZaAXZchAc?(�i]Z�hidgV?Z�d[�heZci�
cjXaZVg�[jZa(�YZXdbbAhhAdcAc?(�VcY�XddaAc?�lViZg�AciVCZ(�VcY�l]Zi]Zg��AVWad�;Vcndcwh�deZgViAdch�VgZ�
ZmiZcYZY7�VcY�i]Z�MiAaAinwh�VWAaAin�id�XdciAcjZ�deZgViAc?��AVWad�;Vcndc�jciAa�Aih�eaVccZY�gZiAgZbZci7

y i]Z�gZ?jaViAdc�d[�jiAaAiAZh�VcY�i]ZAg�V[[AaAViZh(�AcXajYAc?�i]Z�XdcYAiAdch�i]Vi�Veean�id�H"#=�;dgedgViAdc�Vh�i]Z�
MiAaAinwh�]daYAc?�XdbeVcn7

y egAkVXn�VcY�XnWZghZXjgAin7�VcY�

y iVmZh�VcY�iVm�VjYAih7

q i]Z�iAbAc?�VcY�djiXdbZh�d[�i]Z�MiAaAinwh�eZcYAc?�VcY�[jijgZ�gViZbVCAc?�VcY�gZ?jaVidgn�egdXZZYAc?h(�AcXajYAc?�i]Z�
ZmiZci�id�l]AX]�H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�VgZ�VWaZ�id�gZXdkZg�i]ZAg�Xdhih�i]gdj?]�gViZh�Vh�gZXdgYZY�Ac�
bZbdgVcYjb�VXXdjcih�dg�WVaVcXAc?�VXXdjcih(�dg�Vh�di]ZglAhZ�gZfjZhiZY7�i]Z�MiAaAinwh�VeeaAXViAdc�id�igVch[Zg�Aih�cdc)
cjXaZVg�?ZcZgViAdc�VhhZih�id�HVXA[AX�"ZcZgViAdc�VcY�i]Z�ediZciAVa�hVaZ�d[�V�bAcdgAin�AciZgZhi�Ac�HVXA[AX�"ZcZgViAdc7�VcY�
i]Z�igVch[Zg�d[�dlcZgh]Ae�d[�i]Z�MiAaAinwh�VhhZih�id�bjcAXAeVaAiAZh�dg�di]Zg�ejWaAX�ZciAiAZh(�AcXajYAc?�Vh�V�gZhjai�d[�i]Z�
;Ain�VcY�;djcin�d[�KVc�!gVcXAhXdwh�kVajViAdc�eZiAiAdc7

q l]Zi]Zg�i]Z�MiAaAin�XVc�Xdcigda�Aih�deZgViAc?�Xdhih�lAi]Ac�i]Z�Vji]dgAoZY�aZkZah�d[�heZcYAc?7�l]Zi]Zg�i]Z�MiAaAin�XVc�
XdciAcjZ�AbeaZbZciAc?�i]Z�DZVc�deZgViAc?�hnhiZb�VcY�VX]AZkZ�egd_ZXiZY�hVkAc?h7�i]Z�ZmiZci�id�l]AX]�i]Z�MiAaAin�AcXjgh�
jcgZXdkZgVWaZ�Xdhih�i]Vi�VgZ�]A?]Zg�i]Vc�i]Z�[dgZXVhih�d[�hjX]�Xdhih7�i]Z�gAhCh�VcY�jcXZgiVAciAZh�VhhdXAViZY�lAi]�
Ac[aViAdc7�VcY�X]Vc?Zh�Ac�Xdhi�[dgZXVhih�dg�i]Z�hXdeZ�VcY�iAbAc?�d[�eaVccZY�ldgC�gZhjaiAc?�[gdb�X]Vc?Zh�Ac�XjhidbZg�
YZbVcY�[dg�ZaZXigAXAin�VcY�cVijgVa�?Vh�dg�di]Zg�gZVhdch7

q i]Z�djiXdbZ�d[�XjggZci�VcY�[jijgZ�hZa[)gZedgih(�AckZhiA?ViAdch�dg�di]Zg�Zc[dgXZbZci�VXiAdch(�dg�cdiAXZh�d[�kAdaViAdc�i]Vi�
XdjaY�WZ�AhhjZY�gZaViZY�id�i]Z�MiAaAinwh�XdbeaAVcXZ�lAi]�aVlh(�gjaZh(�gZ?jaViAdch(�dg�dgYZgh�VeeaAXVWaZ�id�Aih�?Vh�VcY�
ZaZXigAX�deZgViAdch7�i]Z�XdchigjXiAdc(�ZmeVchAdc(�dg�gZeaVXZbZci�d[�Aih�ZaZXigAX�VcY�?Vh�[VXAaAiAZh7�ZaZXigAX�?gAY�gZaAVWAaAin7�
VjYAi(�AcheZXiAdc�VcY�bVAciZcVcXZ�egVXiAXZh7�XjhidbZg�WAaaAc?�VcY�egAkVXn7�e]nhAXVa�VcY�XnWZghZXjgAin�egdiZXiAdch7�
ZckAgdcbZciVa�aVlh�VcY�gZ?jaViAdch7�dg�di]ZglAhZ(�hjX]�Vh�[AcZh7�eZcVaiAZh7�gZbZYAViAdc�dWaA?ViAdch7�dg�i]Z�
AbeaZbZciViAdc�d[�XdgedgViZ�?dkZgcVcXZ(�deZgViAdcVa�dg�di]Zg�X]Vc?Zh�Ac�XdccZXiAdc�lAi]�i]Z�=G=H7

q i]Z�gAhCh�VcY�jcXZgiVAciAZh�VhhdXAViZY�lAi]�H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�hjWhiVciAVa�AcYZWiZYcZhh�VcY�i]Z�
aAbAiViAdch�dc�i]ZAg�deZgViAc?�[aZmAWAaAin�Ac�i]Z�YdXjbZcih�?dkZgcAc?�i]Vi�AcYZWiZYcZhh7

q i]Z�gAhCh�VcY�jcXZgiVAciAZh�VhhdXAViZY�lAi]�i]Z�gZhdajiAdc�d[�i]Z�KjWdgYAcViZY�;aVAbh�VcY�i]Z�iAbAc?�VcY�djiXdbZh�d[�
H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�dc?dAc?�aAiA?ViAdc(�AcXajYAc?�XZgiVAc�AcYZbcAin�dWaA?ViAdch�id�XjggZci�VcY�[dgbZg�
d[[AXZgh�VcY�YAgZXidgh(�i]Z�OAaY[AgZ)JZaViZY�Fdc):VcCgjeiXn�KZXjgAiAZh�;aVAbh(�VcY�di]Zg�i]AgY)eVgin�XaVAbh(�Vh�lZaa�Vh�
ediZciAVa�AcYZbcAin�dWaA?ViAdch�id�jcYZglgAiZgh�[dg�XZgiVAc�d[�i]Z�MiAaAinwh�cdiZ�d[[ZgAc?h(�AcXajYAc?�i]Z�ZmiZci�id�l]AX]�
gZaViZY�Xdhih�XVc�WZ�gZXdkZgZY�i]gdj?]�AchjgVcXZ(�gViZh(�dg�[gdb�di]Zg�i]AgY�eVgiAZh7

q i]Z�VWAaAin�d[�H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�id�jhZ�hZXjgAiAoViAdc�id�[AcVcXZ�i]Z�gZXdkZgn�d[�i]Z�gZbVAcAc?�
!-*/41�WAaaAdc�d[�[AgZ�gAhC�bAiA?ViAdc�XVeAiVa�ZmeZcYAijgZh�i]Vi�lZgZ�dg�lAaa�WZ�AcXjggZY�Wn�i]Z�MiAaAin7

q l]Zi]Zg�H"#=�;dgedgViAdc�dg�i]Z�MiAaAin�jcYZg?dZh�Vc�udlcZgh]Ae�X]Vc?Zv�lAi]Ac�i]Z�bZVcAc?�d[�KZXiAdc�/4.�d[�i]Z�
AJ;(�Vh�V�gZhjai�d[�l]AX]�iVm�ViigAWjiZh�XdjaY�WZ�aAbAiZY7

q i]Z�jaiAbViZ�Vbdjci�d[�jcgZXdkZgVWaZ�ZckAgdcbZciVa�Xdhih�i]Z�MiAaAin�AcXjgh�VhhdXAViZY�lAi]�i]Z�MiAaAinwh�cVijgVa�?Vh�
XdbegZhhdg�hiViAdc�hAiZ�adXViZY�cZVg�#AcCaZn(�;VaA[dgcAV�VcY�i]Z�MiAaAinwh�[dhhAa�[jZa)[AgZY�?ZcZgViAdc�hAiZh7







q i]Z�hjeean�VcY�egAXZ�d[�ZaZXigAXAin(�cVijgVa�?Vh(�VcY�cjXaZVg�[jZa7�i]Z�ZmiZci�id�l]AX]�i]Z�MiAaAin�XVc�bVcV?Z�VcY�
gZhedcY�id�i]Z�kdaViAaAin�d[�ZcZg?n�XdbbdYAin�egAXZh7�i]Z�VWAaAin�d[�i]Z�MiAaAin�VcY�Aih�XdjciZgeVgiAZh�id�edhi�dg�gZijgc�
XdaaViZgVa�Ac�XdccZXiAdc�lAi]�egAXZ�gAhC�bVcV?ZbZci�VXiAkAiAZh7�VcY�l]Zi]Zg�i]Z�MiAaAin�Ah�VWaZ�id�gZXdkZg�iAbZan�Aih�
ZaZXigAX�?ZcZgViAdc�VcY�ZcZg?n�XdbbdYAin�Xdhih�i]gdj?]�gViZh(�AcXajYAc?�Aih�gZcZlVWaZ�ZcZg?n�egdXjgZbZci�Xdhih7

q i]Z�VWAaAin�d[�H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�id�VXXZhh�XVeAiVa�bVgCZih�VcY�di]Zg�hdjgXZh�d[�YZWi�VcY�ZfjAin�
[AcVcXAc?�Ac�V�iAbZan�bVccZg�dc�VXXZeiVWaZ�iZgbh7

q i]Z�gAhCh�VcY�jcXZgiVAciAZh�VhhdXAViZY�lAi]�]A?]�gViZh�[dg�i]Z�MiAaAinwh�XjhidbZgh7

q VXiAdch�Wn�XgZYAi�gViAc?�V?ZcXAZh�id�Ydlc?gVYZ�H"#=�;dgedgViAdcwh�dg�i]Z�MiAaAinwh�XgZYAi�gViAc?h7

q i]Z�hZkZgAin(�ZmiZci�VcY�YjgViAdc�d[�i]Z�?adWVa�;GNA�)-5�eVcYZbAX�VcY�i]Z�MiAaAinwh�VWAaAin�id�XdaaZXi�dc�XjhidbZg�
gZXZAkVWaZh7�VcY

q i]Z�AbeVXi�d[�X]Vc?Zh�Ac�"99H(�hiVcYVgYh(�gjaZh(�dg�edaAXAZh(�AcXajYAc?�i]dhZ�gZaViZY�id�gZ?jaVidgn�VXXdjciAc?(�VcY�i]Z�
AbeVXi�d[�X]Vc?Zh�Ac�i]ZAg�AciZgegZiViAdc�dg�VeeaAXViAdc*

!dg�bdgZ�Ac[dgbViAdc�VWdji�i]Z�hA?cA[AXVci�gAhCh�i]Vi�XdjaY�V[[ZXi�i]Z�djiXdbZ�d[�i]Z�[dglVgY)addCAc?�hiViZbZcih�VcY�H"#=�
;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�[jijgZ�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch(�aAfjAYAin(�VcY�XVh]�[adlh(�hZZ�AiZb�-9*�JAhC�
!VXidgh�VcY�V�YZiVAaZY�YAhXjhhAdc�d[�i]ZhZ�bViiZgh�XdciVAcZY�Ac�AiZb�3*�E�#9*��H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�Yd�cdi�
jcYZgiVCZ�Vcn�dWaA?ViAdc�id�jeYViZ�[dglVgY)addCAc?�hiViZbZcih(�l]Zi]Zg�Ac�gZhedchZ�id�cZl�Ac[dgbViAdc(�[jijgZ�ZkZcih(�dg�
di]ZglAhZ*

H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�9ccjVa�JZedgih�dc�!dgb�-,)C(�IjVgiZgan�JZedgih�dc�!dgb�-,)I(�;jggZci�JZedgih�dc�
!dgb�4)C(�VcY�egdmn�hiViZbZcih�VgZ�VkVAaVWaZ�[gZZ�d[�X]Vg?Z�dc�Wdi]�H"#=�;dgedgViAdcwh�lZWhAiZ(�lll*e?ZXdge*Xdb(�VcY�i]Z�
MiAaAin$h�lZWhAiZ(�lll*e?Z*Xdb(�Vh�egdbeian�Vh�egVXiAXVWaZ�V[iZg�i]Zn�VgZ�[AaZY�lAi](�dg�[jgcAh]ZY�id(�i]Z�K=;*��9YYAiAdcVaan(�
H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�gdjiAcZan�egdkAYZ�aAcCh�id�i]Z�MiAaAinwh�egAcXAeVa�gZ?jaVidgn�egdXZZYAc?h�WZ[dgZ�i]Z�;HM;�VcY�
i]Z�!=J;�Vi�]iie6��AckZhidg*e?ZXdge*Xdb(�jcYZg�i]Z�uJZ?jaVidgn�!AaAc?hv�iVW(�hd�i]Vi�hjX]�[AaAc?h�VgZ�VkVAaVWaZ�id�AckZhidgh�jedc�
[AaAc?�lAi]�i]Z�gZaZkVci�V?ZcXn*��H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�Vahd�gdjiAcZan�edhi�dg�egdkAYZ�YAgZXi�aAcCh�id�egZhZciViAdch(�
YdXjbZcih(�VcY�di]Zg�Ac[dgbViAdc�i]Vi�bVn�WZ�d[�AciZgZhi�id�AckZhidgh�Vi�]iie6��AckZhidg*e?ZXdge*Xdb(�jcYZg�i]Z�uOAaY[AgZ�VcY�
KV[Zin�MeYViZhv�VcY�uFZlh�#�=kZcih6�=kZcih�#�HgZhZciViAdchv�iVWh(�gZheZXiAkZan(�Ac�dgYZg�id�ejWaAXan�YAhhZbAcViZ�hjX]�
Ac[dgbViAdc*��KeZXA[AXVaan(�lAi]Ac�ild�]djgh�YjgAc?�WjhAcZhh�]djgh�dg�[djg�]djgh�djihAYZ�d[�WjhAcZhh�]djgh�d[�i]Z�YZiZgbAcViAdc�
i]Vi�Vc�AcXAYZci�Ah�ViigAWjiVWaZ�dg�VaaZ?ZYan�ViigAWjiVWaZ�id�i]Z�MiAaAinwh�ZaZXigAX�[VXAaAiAZh�VcY�]Vh�gZhjaiZY�Ac�egdeZgin�YVbV?Z�
ZhiAbViZY�id�ZmXZZY�!1,(,,,(�V�[ViVaAin�dg�Ac_jgn�gZfjAgAc?�dkZgcA?]i�Ac)eViAZci�]dheAiVaAoViAdc(�dg�hA?cA[AXVci�ejWaAX�dg�bZYAV�
ViiZciAdc(�i]Z�MiAaAin�Ah�gZfjAgZY�id�hjWbAi�Vc�ZaZXigAX�AcXAYZci�gZedgi�AcXajYAc?�Ac[dgbViAdc�VWdji�hjX]�AcXAYZci�id�i]Z�;HM;*��
L]Z�Ac[dgbViAdc�AcXajYZY�Ac�Vc�ZaZXigAX�AcXAYZci�gZedgi�Ah�aAbAiZY�VcY�bVn�cdi�AcXajYZ�AbedgiVci�Ac[dgbViAdc�VWdji�i]Z�[VXih�VcY�
XAgXjbhiVcXZh�VWdji�i]Z�AcXAYZci�YjZ�id�i]Z�aAbAiZY�hXdeZ�d[�i]Z�gZedgiAc?�gZfjAgZbZcih�VcY�iAbAc?�d[�i]Z�gZedgi�VcY�Ah�
cZXZhhVgAan�aAbAiZY�id�Ac[dgbViAdc�id�l]AX]�i]Z�MiAaAin�]Vh�VXXZhh�Vi�i]Z�iAbZ�d[�i]Z�gZedgi*��A?cAiAdch�VgZ�Vahd�gZedgiVWaZ�jcYZg�
;HM;��ZXAhAdc�-0),.),-1�l]Zc�i]Zn�AckdakZ�hZa[)egdeV?ViAc?�[AgZ�d[�bViZgAVa�di]Zg�i]Vc�ZaZXigAXVa�dg�XdbbjcAXViAdc�[VXAaAiAZh7�
i]Z�[AgZ�igVkZaZY�?gZViZg�i]Vc�dcZ�aAcZVg�bZiZg�[gdb�i]Z�A?cAiAdc�edAci7�VcY�i]Z�MiAaAin�]Vh�CcdlaZY?Z�i]Vi�i]Z�[AgZ�dXXjggZY*��Ai�Ah�
edhhAWaZ�i]Vi�Vcn�d[�i]ZhZ�[AaAc?h�dg�Ac[dgbViAdc�AcXajYZY�i]ZgZAc�XdjaY�WZ�YZZbZY�id�WZ�bViZgAVa�Ac[dgbViAdc*��L]Z�Ac[dgbViAdc�
XdciVAcZY�dc�hjX]�lZWhAiZ�Ah�cdi�eVgi�d[�i]Ah�dg�Vcn�di]Zg�gZedgi�i]Vi�H"#=�;dgedgViAdc�dg�i]Z�MiAaAin�[AaZh�lAi](�dg�[jgcAh]Zh�id(�
i]Z�K=;*��H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�VgZ�egdkAYAc?�i]Z�VYYgZhh�id�i]Ah�lZWhAiZ�hdaZan�[dg�i]Z�Ac[dgbViAdc�d[�AckZhidgh�VcY�
Yd�cdi�AciZcY�i]Z�VYYgZhh�id�WZ�Vc�VXiAkZ�aAcC*��H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�Vahd�bVCZ�VkVAaVWaZ�id�AckZhidgh�Ac[dgbViAdc�
VWdji�i]Z�XdbeVcAZhw�XaAbViZ�?dVah�VcY�egd?gZhh�Ac�i]Z�;dgedgViZ�KjhiVAcVWAaAin�JZedgi�VcY�;aAbViZ�KigViZ?n�JZedgi(�l]AX]�
Ac[dgbViAdc�Ah�cdi�AcXdgedgViZY�Wn�gZ[ZgZcXZ�Acid�i]Ah�gZedgi*
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H"#=�;dgedgViAdc(�AcXdgedgViZY�Ac�;VaA[dgcAV�Ac�-551(�Ah�V�]daYAc?�XdbeVcn�l]dhZ�egAbVgn�deZgViAc?�hjWhAYAVgn�Ah�HVXA[AX�
"Vh�VcY�=aZXigAX�;dbeVcn(�V�ejWaAX�jiAaAin�deZgViAc?�Ac�Fdgi]Zgc�VcY�;ZcigVa�;VaA[dgcAV*��L]Z�MiAaAin�lVh�AcXdgedgViZY�Ac�
;VaA[dgcAV�Ac�-5,1*��H"#=�;dgedgViAdc�WZXVbZ�i]Z�]daYAc?�XdbeVcn�d[�i]Z�MiAaAin�VcY�Aih�hjWhAYAVgAZh�Ac�-553*��L]Z�MiAaAin�
?ZcZgViZh�gZkZcjZh�bVAcan�i]gdj?]�i]Z�hVaZ�VcY�YZaAkZgn�d[�ZaZXigAXAin�VcY�cVijgVa�?Vh�id�XjhidbZgh*��L]Z�MiAaAinwh�hZgkAXZ�VgZV�Ah�
h]dlc�Ac�i]Z�?gVe]AX�WZadl*

H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�deZgViAc?�gZkZcjZh(�AcXdbZ(�VcY�idiVa�VhhZih�XVc�WZ�[djcY�WZadl�Ac�AiZb�4*�!AcVcXAVa�
KiViZbZcih�VcY�KjeeaZbZciVgn��ViV*

L]Z�egAcXAeVa�ZmZXjiAkZ�d[[AXZh�d[�H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�VgZ�adXViZY�Vi�/,,�DVCZhAYZ��gAkZ(�GVCaVcY(�
;VaA[dgcAV�502-.*��H"#=�;dgedgViAdcwh�iZaZe]dcZ�cjbWZg�Ah�%0-1&�53/)-,,,�VcY�i]Z�MiAaAinwh�iZaZe]dcZ�cjbWZg�Ah�
%0-1&�53/)3,,,*

L]Ah�Ah�V�XdbWAcZY�9ccjVa�JZedgi�dc�!dgb�-,)C�[dg�H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin*��=VX]�d[�H"#=�;dgedgViAdc�VcY�i]Z�
MiAaAin�Ah�V�hZeVgViZ�ZciAin*

L]Ah�.,./�!dgb�-,)C�XdciVAch�[dglVgY)addCAc?�hiViZbZcih�i]Vi�VgZ�cZXZhhVgAan�hjW_ZXi�id�kVgAdjh�gAhCh�VcY�jcXZgiVAciAZh*��!dg�V�
YAhXjhhAdc�d[�i]Z�hA?cA[AXVci�gAhCh�i]Vi�XdjaY�V[[ZXi�i]Z�djiXdbZ�d[�i]ZhZ�[dglVgY)addCAc?�hiViZbZcih�VcY�H"#=�;dgedgViAdcwh�
VcY�i]Z�MiAaAinwh�[jijgZ�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch(�aAfjAYAin(�VcY�XVh]�[adlh(�hZZ�AiZb�-9*�JAhC�!VXidgh�VcY�
u!dglVgY)DddCAc?�KiViZbZcihv�VWdkZ*�

HcZa]V�6CeeCA�#Z_V

H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�ejgedhZ�Ah�id�YZaAkZg�[dg�i]ZAg�]dbZidlch(�hZgkZ�i]Z�eaVcZi(�VcY�aZVY�lAi]�adkZ*��Ac�
hjeedgi�d[�i]Ah�ejgedhZ(�i]Z�XdbeVcAZh�Zbeadn�V�DZVc�deZgViAc?�bdYZa�YZhA?cZY�id�YgAkZ�bdgZ�Z[[ZXiAkZ�VcY�gZhedchAkZ�
YZXAhAdc)bVCAc?(�gZYjXZ�i]Z�YA[[AXjaiAZh�bVcn�XdldgCZgh�[VXZ�Ac�i]ZAg�YVn)id)YVn�ldgC(�VcY�YZaAkZg�WZiiZg�djiXdbZh�[dg�
XjhidbZgh�VcY�XdbbjcAiAZh*

H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�bZVhjgZ�i]ZAg�egd?gZhh�idlVgY�i]Z�ejgedhZ�Wn�XdchAYZgAc?�i]ZAg�AbeVXi�dc�i]Z�uigAeaZ�Wdiidb�
aAcZv�d[�eZdeaZ(�eaVcZi(�VcY�egdheZgAin(�l]AX]�Ah�jcYZgeAccZY�Wn�eZg[dgbVcXZ7�i]Ah�XdchAYZgViAdc�iVCZh�Acid�VXXdjci�cdi�dcan�i]Z�
ZXdcdbAX�kVajZ�i]Zn�XgZViZ�[dg�XjhidbZgh�VcY�AckZhidgh(�Wji�Vahd�i]ZAg�gZhedchAWAaAin�id�hdXAVa�VcY�ZckAgdcbZciVa�?dVah*��L]Z�
igAeaZ�Wdiidb�aAcZ�Ah�YZhA?cZY�id�WVaVcXZ�i]Z�AciZgZhih�d[�i]Z�XdbeVcAZhw�bVcn�hiVCZ]daYZgh(�VcY�Ai�gZ[aZXih�i]Z�WgdVYZg�hdXAZiVa�
AbeVXih�d[�i]Z�XdbeVcAZhw�VXiAkAiAZh*


,



H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�lAaa�XdciAcjZ�id�XdchAYZg�i]Z�AbeVXi�dc�i]Z�igAeaZ�Wdiidb�aAcZ�d[�eZdeaZ(�eaVcZi(�VcY�
egdheZgAin�Ac�i]ZAg�YVAan�deZgViAdch�Vh�lZaa�Vh�Ac�i]ZAg�adc?)iZgb�higViZ?AX�YZXAhAdch*��L]Z�MiAaAin�lAaa�XdciAcjZ�id�hZZC�[VAg�VcY�
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ZcZg?n�hnhiZb�id�VXXdbbdYViZ�V�h]A[i�id�kZ]AXaZ�ZaZXigA[AXViAdc(�AciZ?gViZ�V�egdaA[ZgViAdc�d[�YAhigAWjiZY�ZcZg?n�gZhdjgXZh(�VcY�
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gZbZYAViAdc�aAVWAaAiAZh�VhhdXAViZY�lAi]�[dgbZg�E"H�hAiZh(�edlZg�eaVci�hAiZh(�?Vh�?Vi]ZgAc?�hAiZh(�hAiZh�l]ZgZ�cVijgVa�?Vh�
XdbegZhhdg�hiViAdch�VgZ�adXViZY(�VcY�hAiZh�jhZY�Wn�i]Z�MiAaAin�[dg�i]Z�hidgV?Z(�gZXnXaAc?(�dg�YAhedhVa�d[�ediZciAVaan�]VoVgYdjh�
hjWhiVcXZh*��"gdjcYlViZg�Vi�i]Z�MiAaAinwh�#AcCaZn�VcY�LdedXC�cVijgVa�?Vh�XdbegZhhdg�hiViAdch�XdciVAch�]ZmVkVaZci�X]gdbAjb�Vh�
V�gZhjai�d[�i]Z�MiAaAinwh�eVhi�deZgViAc?�egVXiAXZh*��L]Z�MiAaAin�Ah�gZhedchAWaZ�[dg�gZbZYAViAc?�i]Ah�?gdjcYlViZg�XdciVbAcViAdc�VcY�
[dg�VWViAc?�i]Z�Z[[ZXih�d[�i]Z�XdciVbAcViAdc�dc�i]Z�ZckAgdcbZci*

!dg�bdgZ�Ac[dgbViAdc�VWdji�ZckAgdcbZciVa�gZbZYAViAdc�aAVWAaAiAZh(�hZZ�FdiZ�-1�d[�i]Z�FdiZh�id�i]Z�;dchdaAYViZY�!AcVcXAVa�
KiViZbZcih�Ac�AiZb�4*
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L]Z�MiAaAinwh�ZaZXigAX�?ZcZgViAdc�eaVcih(�cVijgVa�?Vh�eAeZaAcZ�deZgViAdch(�kZ]AXaZ�[aZZi(�VcY�[jZa�hidgV?Z�iVcCh�VgZ�hjW_ZXi�id�
cjbZgdjh�VAg�edaajiAdc�Xdcigda�aVlh(�AcXajYAc?�i]Z�[ZYZgVa�;aZVc�9Ag�9Xi(�Vh�lZaa�Vh�hiViZ�VcY�adXVa�hiVijiZh*��L]ZhZ�aVlh�VcY�
gZ?jaViAdch�XdkZg(�Vbdc?�di]Zg�edaajiVcih(�i]dhZ�XdcigAWjiAc?�id�i]Z�[dgbViAdc�d[�?gdjcY)aZkZa�dodcZ(�XVgWdc�YAdmAYZ�%;G.&(�
hja[jg�YAdmAYZ�%KG.&(�cAigd?Zc�dmAYZh�%FGm&(�eVgiAXjaViZ�bViiZg(�VcY�di]Zg�ZbAhhAdch*
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9i�i]Z�[ZYZgVa�aZkZa(�i]Z�=H9�Ah�X]Vg?ZY�lAi]�AbeaZbZciViAdc�VcY�Zc[dgXZbZci�d[�i]Z�;aZVc�9Ag�9Xi*��9ai]dj?]�i]ZgZ�]VkZ�WZZc�
hZkZgVa�aZ?AhaViAkZ�ViiZbeih�id�VYYgZhh�XaAbViZ�X]Vc?Z�i]gdj?]�AbedhAiAdc�d[�cViAdclAYZ�gZ?jaVidgn�aAbAih�dc�"#"�ZbAhhAdch(�
XdbegZ]ZchAkZ�[ZYZgVa�aZ?AhaViAdc�]Vh�cdi�nZi�WZZc�ZcVXiZY*��Ac�i]Z�VWhZcXZ�d[�[ZYZgVa�aZ?AhaViAkZ�VXiAdc(�i]Z�=H9�]Vh�jhZY�Aih�
ZmAhiAc?�Vji]dgAin�jcYZg�i]Z�;aZVc�9Ag�9Xi�id�VYYgZhh�"#"�ZbAhhAdch*

LVXCaAc?�i]Z�XaAbViZ�XgAhAh�Ah�V�CZn�egAdgAin�d[�i]Z�:AYZc�9YbAcAhigViAdc(�VcY�i]Z�9YbAcAhigViAdc�Ah�jhAc?�Aih�ZmZXjiAkZ�VcY�
gZ?jaVidgn�Vji]dgAiAZh�id�iVg?Zi�ZbAhhAdch�gZYjXiAdch�Ac�aAcZ�lAi]�hXAZcXZ)WVhZY�iVg?Zih*��Gc�EVn�--(�.,./(�i]Z�=H9�gZaZVhZY�
egdedhZY�cZl�"#"�ZbAhhAdch�hiVcYVgYh�[dg�[dhhAa�[jZa)[AgZY�edlZg�eaVcih�jcYZg�KZXiAdc�---�d[�i]Z�;aZVc�9Ag�9Xi*��L]Z�
egdedhVa�hZih�hiVcYVgYh�[dg�cZl�VcY�ZmAhiAc?�XdVa�VcY�cVijgVa�?Vh)[AgZY�eaVcih�s�higAc?ZcXn�d[�i]Z�hiVcYVgYh�YA[[Zg�WVhZY�dc�
iAbZaAcZh(�jcAi�ineZ(�XVeVXAin�[VXidgh(�VcY�deZgViAc?�]dgAodc*��Edhi�gZaZkVci�id�i]Z�MiAaAin�VgZ�i]Z�hiVcYVgYh�[dg�ZmAhiAc?�cVijgVa�
?Vh�jcAih�l]AX]�gZfjAgZ�dc�V[[ZXiZY�jcAih�ZAi]Zg�i]Z�AchiVaaViAdc�d[�XVgWdc�XVeijgZ�VcY�hZfjZhigViAdc�iZX]cdad?n�WZ?AccAc?�Ac�
.,/1(�dg�Xd)[AgAc?�d[�adl)"#"�]nYgd?Zc�WZ?AccAc?�Ac�.,/.*��L]Z�=H9�ZmeZXih�id�[AcVaAoZ�i]Z�gjaZ�Ac�i]Z�hZXdcY�fjVgiZg�d[�
.,.0*
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;VaA[dgcAV�aVlh�VcY�gZ?jaViAdch�]VkZ�ZhiVWaAh]ZY�i]Z�[daadlAc?�iVg?Zih6

q 9�0,��gZYjXiAdc�Ac�"#"h�Wn�.,/,�XdbeVgZY�id�-55,�aZkZah*

q 1,��d[�gZiVAa�ZcZg?n�hVaZh�id�XjhidbZgh�[gdb�gZcZlVWaZ�ZcZg?n�hdjgXZh�Wn�.,.2�VcY�2,��Wn�.,/,*

q =Xdcdbn)lAYZ�KiViZ�XVgWdc�cZjigVaAin�Wn�.,01(�lAi]�cZi�cZ?ViAkZ�ZbAhhAdch�i]ZgZV[iZg*

q JZcZlVWaZ�VcY�oZgd)XVgWdc�gZhdjgXZh�hjeeanAc?�5,��d[�jiAaAiAZhw�gZiVAa�hVaZh�id�XjhidbZgh�Wn�.,/1(�51��Wn�.,0,(�VcY�
-,,��Wn�.,01*

!dg�i]Z�eZgXZciV?Z�d[�i]Z�MiAaAinwh�ZhiAbViZY�idiVa�cZi�YZaAkZgAZh�d[�ZaZXigAXAin�id�XjhidbZgh�Ac�.,./(�AcXajYAc?�ZhiAbViZY�"#")
[gZZ�VcY�gZcZlVWaZ�ZcZg?n�eZgXZciV?Zh(�hZZ�u=aZXigAX�MiAaAin�GeZgViAdch�)�=aZXigAXAin�JZhdjgXZhv�WZadl*

L]Z�;9J:�]Vh�Vahd�VeegdkZY�"#"�ZbAhhAdch�gZedgiAc?�VcY�V�hiViZ)lAYZ(�XdbegZ]ZchAkZ�XVe)VcY)igVYZ�egd?gVb�i]Vi�hZih�
?gVYjVaan�YZXaAcAc?�aAbAih�%dg�uXVehv&�dc�i]Z�Vbdjci�d[�"#"h�i]Vi�bVn�WZ�ZbAiiZY�Wn�bV_dg�"#"�ZbAhhAdc�hdjgXZh�lAi]Ac�
YA[[ZgZci�hZXidgh�d[�i]Z�ZXdcdbn*��L]Z�XVe)VcY)igVYZ�egd?gVb�]Vh�WZZc�ZmiZcYZY�i]gdj?]�.,/,*��L]Z�;9J:�eaVch�id�jeYViZ�i]Z�
XVe)VcY)igVYZ�gZ?jaViAdc�Ac�.,.0�VcY�Ah�XdchAYZgAc?�gZ[dgbh�i]Vi�ldjaY�gZYjXZ�dkZgVaa�VaadlVcXZ�WjY?Zih�id�VaA?c�lAi]�;9J:wh�
.,..�;aAbViZ�;]Vc?Z�KXdeAc?�HaVc*
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�jgAc?�ZVX]�nZVg�d[�i]Z�egd?gVb(�i]Z�;9J:�AhhjZh�ZbAhhAdc�VaadlVcXZh�%A*Z*(�i]Z�gA?]ih�id�ZbAi�"#"h&�ZfjVa�id�i]Z�Vbdjci�d[�
"#"�ZbAhhAdch�VaadlZY�[dg�i]Vi�nZVg*��=ciAiAZh�lAi]�V�XdbeaAVcXZ�dWaA?ViAdc�XVc�dWiVAc�VaadlVcXZh�[gdb�i]Z�;9J:�Vi�fjVgiZgan�
VjXiAdch�dg�[gdb�i]AgY�eVgiAZh�dg�ZmX]Vc?Zh*��;dbeanAc?�ZciAiAZh�bVn�Vahd�hViAh[n�V�edgiAdc�d[�i]ZAg�XdbeaAVcXZ�dWaA?ViAdc�
i]gdj?]�i]Z�ejgX]VhZ�d[�d[[hZi�XgZYAih�%Z*?*(�XgZYAih�[dg�"#"�gZYjXiAdch�VX]AZkZY�Wn�i]AgY�eVgiAZh(�hjX]�Vh�aVcYdlcZgh(�aAkZhidXC�
dlcZgh(�VcY�[VgbZgh(�i]Vi�dXXjg�djihAYZ�d[�i]Z�ZciAiAZhw�[VXAaAiAZh�i]gdj?]�;9J:)fjVaA[AZY�d[[hZi�egd_ZXih�hjX]�Vh�gZ[dgZhiViAdc�dg�
WAdbVhh�egd_ZXih&*��L]Z�MiAaAin�ZmeZXih�Vaa�Xdhih�VcY�gZkZcjZh�VhhdXAViZY�lAi]�i]Z�"#"�XVe)VcY)igVYZ�egd?gVb�id�WZ�eVhhZY�
i]gdj?]�id�XjhidbZgh*

L]Z�XVe)VcY)igVYZ�egd?gVb�VeeaAZh�id�i]Z�ZaZXigAX�?ZcZgViAdc(�aVg?Z�AcYjhigAVa(�cVijgVa�?Vh(�eZigdaZjb(�VcY�igVchedgiViAdc�hZXidgh*��
L]Z�MiAaAinwh�XdbeaAVcXZ�dWaA?ViAdc�Vh�V�cVijgVa�?Vh�hjeeaAZg�VeeaAZh�id�i]Z�"#"�ZbAhhAdch�ViigAWjiVWaZ�id�i]Z�XdbWjhiAdc�d[�
cVijgVa�?Vh�YZaAkZgZY�id�i]Z�MiAaAinwh�XjhidbZgh�di]Zg�i]Vc�aVg?Z�cVijgVa�?Vh�YZaAkZgn�XjhidbZgh�i]Vi�VgZ�hZeVgViZan�gZ?jaViZY�Vh�
XdkZgZY�ZciAiAZh�VcY�]VkZ�i]ZAg�dlc�XdbeaAVcXZ�dWaA?ViAdch*
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�jgAc?�.,./(�i]Z�MiAaAin�XdciAcjZY�Aih�egd?gVbh�id�bAiA?ViZ�i]Z�AbeVXi�d[�i]Z�MiAaAinwh�deZgViAdch�%AcXajYAc?�XjhidbZg�ZcZg?n�
jhV?Z&�dc�i]Z�ZckAgdcbZci(�XdchAhiZci�lAi]�i]Z�MiAaAinwh�XdbbAibZci�id�V�]ZVai]n�ZckAgdcbZci�VcY�XVgWdc�cZjigVa)ZcZg?n�
hnhiZb�[dg�Vaa�;VaA[dgcAVch*
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=[[ZXiAkZan�bVcV?Ac?�e]nhAXVa�XaAbViZ�gAhC�lAaa�WZXdbZ�AcXgZVhAc?an�XgAiAXVa�Vh�i]Z�e]nhAXVa�AbeVXih�d[�XaAbViZ�X]Vc?Z�WZXdbZ�
AcXgZVhAc?an�[gZfjZci�VcY�hZkZgZ�dkZg�i]Z�XdbAc?�nZVgh�Ac�;VaA[dgcAV*��L]Z�MiAaAinwh�XaAbViZ�gZhAaAZcXZ�Z[[dgih�XdciAcjZ�id�[dXjh�
dc�X]VgVXiZgAoAc?�VcY�bAiA?ViAc?�i]Z�e]nhAXVa�AbeVXih�d[�XaAbViZ�X]Vc?Z�id�i]Z�MiAaAinwh�Ac[gVhigjXijgZ(�VhhZih(�VcY�deZgViAdch*��
L]Z�MiAaAin�Ah�bVCAc?�hjWhiVciAVa�AckZhibZcih�id�WjAaY�V�bdgZ�gZhAaAZci�hnhiZb�i]Vi�XVc�WZiiZg�lAi]hiVcY�ZmigZbZ�lZVi]Zg�VcY�
gZaViZY�ZbZg?ZcXAZh*��!dg�bdgZ�Ac[dgbViAdc�dc�hjX]�AckZhibZcih(�hZZ�uHZg[dgbVcXZ6�McYZgeAccAc?�i]Z�LgAeaZ�:diidb�DAcZv�
VWdkZ*

L]Z�MiAaAinwh�egZeVgViAdch�[dg�i]Z�e]nhAXVa�gAhCh�d[�XaAbViZ�X]Vc?Z�AcXajYZ�Vc�jeYViZY(�bdgZ�YZiVAaZY(�hnhiZb�lAYZ�;N9�d[�i]Z�
MiAaAinwh�VhhZih(�deZgViAdch(�VcY�hZgkAXZh(�l]AX]�lAaa�WZ�XdbeaZiZY�VcY�[AaZY�lAi]�i]Z�;HM;�Ac�bAY).,.0*��L]Z�jeYViZY�;N9�
lAaa�AbegdkZ�i]Z�MiAaAinwh�jcYZghiVcYAc?�d[�Aih�ZmedhjgZ�id�XaAbViZ�]VoVgYh�Ac�i]Z�cZVg)�VcY�adc?)iZgb�VcY�i]Z�hZchAiAkAin�d[�
VhhZih�VcY�deZgViAdch�id�i]ZhZ�]VoVgYh*��Ai�lAaa�Vahd�Ac[dgb�i]Z�MiAaAinwh�jcYZghiVcYAc?�d[�i]Z�ZVhZ�dg�YA[[AXjain�d[�kVgAdjh�deiAdch�
[dg�VYVeiAc?�id�X]Vc?Ac?�XdcYAiAdch*

Ac�i]Z�eVhi�[Zl�nZVgh(�i]Z�MiAaAinwh�ZaZXigAX�YAhigAWjiAdc�hnhiZb�]Vh�ZmeZgAZcXZY�bjaiAeaZ�bV_dg�djiV?Z)XVjhAc?�ZkZcih�VhhdXAViZY�
lAi]�ZmigZbZ�]ZVi�ZkZcih�VcY�eZVC�adVYh*��HZVC�adVYh�VgZ�ZmeZXiZY�id�AcXgZVhZ�lAi]�AcXgZVhAc?�iZbeZgVijgZh�YjZ�id�YAgZXi�
AbeVXih�d[�VbWAZci�iZbeZgVijgZh�dc�ZfjAebZci(�AcXgZVhZY�ZaZXigAXAin�YZbVcY�YgAkZc�Wn�gAhAc?�VAg�XdcYAiAdcAc?�AchiVaaViAdc�VcY�
jhV?Z(�VcY�XdciAcjZY�ZaZXigA[AXViAdc�d[�igVchedgiViAdc�VcY�WjAaYAc?h*�

L]Z�MiAaAinwh�VhhZih�dc�i]Z�XdVhi�VcY�Ac�dg�cZVg�lViZgh]ZYh�[VXZ�ediZciAVa�AcXgZVhZY�ZmedhjgZh�id�XdVhiVa(�gAkZgAcZ�%[ajkAVa&(�VcY�
egZXAeAiViAdc�gZaViZY�%eajkAVa&�[addYAc?�WZXVjhZ�d[�XaAbViZ�YgAkZc�X]Vc?Zh�Ac�egZXAeAiViAdc�VcY�hZV�aZkZa�gAhZ*��L]Z�gAhC�d[�YVbV?Z�
id�dg�AciZggjeiAdch�d[�deZgViAdch�Vi�[VXAaAiAZh�hjX]�Vh�hjWhiViAdch�Ah�egZYAXiZY�id�AcXgZVhZ�dkZg�iAbZ�YjZ�id�hZV�aZkZa�gAhZ*��=aZXigAX�
VcY�?Vh�ZfjAebZci�VcY�hV[Z�VXXZhh�[dg�deZgViAdch�bjhi�WZ�egZeVgZY�[dg�i]ZhZ�X]Vc?Ac?�XdcYAiAdch*

;]Vc?Ac?�egZXAeAiViAdc�YncVbAXh�bVn�AbeVXi�i]Z�MiAaAinwh�]nYgdZaZXigAX�?ZcZgViAdc*���AbAcAh]Ac?�[jijgZ�lViZg�VkVAaVWAaAin�VcY�
VaiZgZY�gjcd[[�iAbAc?�YjgAc?�ZmigZbZ�Ygdj?]i�edhZh�gAhCh�id�]nYgdedlZg�?ZcZgViAdc(�deZgViAdch(�VcY�gZkZcjZ*��9ahd(�ZmigZbZ�
gVAc�ZkZcih�hj??Zhi�Zc]VcXZY�gAhC�d[�]nYgdedlZg�VhhZi�YVbV?Z�dg�[VAajgZ�VhhdXAViZY�lAi]�[addYAc?(�l]AX]�Ac�i]Z�ldghi�XVhZh�
%Z*?*(�jcXdcigdaaZY�lViZg�gZaZVhZ&�bVn�]VkZ�XViVhigde]AX�AbeVXih*

;aAbViZ�X]Vc?Z�lAaa�Vahd�XdciAcjZ�id�AciZchA[n�i]Z�ediZciAVa�[dg�lAaY[AgZh�i]gdj?]dji�;VaA[dgcAV*��EdYZah�AcXdgedgViAc?�[jijgZ�
iZbeZgVijgZ�VcY�egZXAeAiViAdc�egd_ZXiAdch�hj??Zhi�i]Vi�aVcYhXVeZ�hjhXZeiAWAaAin�id�lAaY[AgZ�lAi]Ac�i]Z�MiAaAinwh�hZgkAXZ�VgZV�lAaa�
XdciAcjZ�id�AcXgZVhZ�dkZg�iAbZ(�lAi]�Vc�ZmeVchAdc�d[�VgZVh�i]Vi�bVn�WZXdbZ�#!L��VcY�Vc�AciZchA[AXViAdc�d[�gAhC�lAi]Ac�#!L�h*��
;aAbViZ�X]Vc?Z�bVn�Vahd�gZhjai�Ac�AcXgZVhZY�ediZciAVa�d[�aAcZh�id�XVjhZ�A?cAiAdch�dg�id�gZfjAgZ�HKHK�ZkZcih(�Vh�lZaa�Vh�i]Z�
ediZciAVa�[dg�i]Z�MiAaAinwh�ZfjAebZci�id�hjhiVAc�YVbV?Z�[gdb�lAaY[AgZh�d[�Vcn�dgA?Ac*
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L]Z�MiAaAinwh�jeYViZY�;N9�lAaa�WZ�jhZY�id�Ac[dgb�X]Vc?Zh�id�YZhA?c�VcY�XdchigjXiAdc�hiVcYVgYh�[dg�ZfjAebZci�VcY�[VXAaAiAZh�id�
AcXgZVhZ�Ac[gVhigjXijgZ�gZhAaAZcXZ�id�XjggZci�VcY�[jijgZ�ZmigZbZ�lZVi]Zg�XdcYAiAdch*��JZhjaih�[gdb�i]Z�jeYViZY�;N9�lAaa�WZ�
AcXdgedgViZY�Acid�i]Z�MiAaAinwh�CZn�gAhC�VcY�eaVccAc?�[jcXiAdch(�Vh�lZaa�Vh�VhhZi�bVcV?ZbZci�higViZ?n(�id�AYZciA[n�egAdgAin�
VYVeiAkZ�VXiAdch*

L]Z�MiAaAin�]Vh�Vahd�Zc?V?ZY�lAi]�;HM;)YZhA?cViZY�YAhVYkVciV?ZY�VcY�kjacZgVWaZ�XdbbjcAiAZh�i]gdj?]dji�i]Z�;N9�egdXZhh�id�
WZiiZg�jcYZghiVcY�XjhidbZg�eZgheZXiAkZh�gZ?VgYAc?�ZcZg?n�hnhiZb�gZhAaAZcXZ*��L]Z�MiAaAin�]Vh�XdcYjXiZY�gZ?AdcVa�XdbbjcAin�
Zc?V?ZbZci�XVbeVA?ch�i]gdj?]dji�Aih�hZgkAXZ�VgZV�id�jcYZghiVcY�]dl�hdbZ�d[�i]Z�bdhi�kjacZgVWaZ�XdbbjcAiAZh�i]Z�MiAaAin�
hZgkZh�i]AcC�VWdji�XaAbViZ�]VoVgYh�VcY�VYVeiViAdc*��L]Ah�Ac[dgbViAdc�lAaa�]Zae�i]Z�MiAaAin�eaVc�VYVeiAkZ�XaAbViZ�VXiAdc�VaA?cZY�
lAi]�XjhidbZg�VcY�XdbbjcAin�eZgheZXiAkZh*

Ac�VYYAiAdc�id�jeYViAc?�i]Z�;N9(�i]Z�MiAaAin�gZ?jaVgan�gZkAZlh�gZaZkVci�hXAZciA[AX�aAiZgVijgZ�gZ?VgYAc?�XaAbViZ�X]Vc?Z�id�
AcXdgedgViZ�VeegdegAViZ�Ac[dgbViAdc�Acid�Aih�deZgViAdch*��!dg�ZmVbeaZ(�WVhZY�dc�V�gZedgi�VWdji�ediZciAVa�bV_dg�Vibdhe]ZgAX�gAkZg�
ZkZcih(�i]Z�MiAaAin�jeYViZY�VcY�bdYA[AZY�Aih�[addYAc?�ZbZg?ZcXn�gZhedchZ�eaVc*
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L]Z�!=J;�YZiZgbAcZh�i]Z�Vbdjci�d[�Vji]dgAoZY�gZkZcjZ�gZfjAgZbZcih(�AcXajYAc?�i]Z�gViZ�d[�gZijgc�dc�ZaZXigAX�igVchbAhhAdc�
VhhZih(�i]Vi�i]Z�MiAaAin�bVn�XdaaZXi�i]gdj?]�gViZh�Ac�i]Z�LG�gViZ�XVhZ*��Ac�Aih�LG�gViZ�XVhZh(�i]Z�MiAaAin�jhZh�V�[dgbjaV�gViZ�
bZi]dYdad?n(�l]AX]�AcXajYZh�Vc�Vji]dgAoZY�gZkZcjZ�gZfjAgZbZci�VcY�gViZ�WVhZ�[dg�V�?AkZc�nZVg�Wji�Vahd�egdkAYZh�[dg�Vc�VccjVa�
jeYViZ�d[�i]Z�egZkAdjh�nZVgwh�gZkZcjZ�gZfjAgZbZci�VcY�gViZh�Ac�VXXdgYVcXZ�lAi]�i]Z�iZgbh�d[�i]Z�!=J;)VeegdkZY�[dgbjaV*��
McYZg�i]Z�[dgbjaV�gViZ�bZX]VcAhb(�igVchbAhhAdc�gZkZcjZ�gZfjAgZbZcih�VgZ�jeYViZY�id�i]Z�VXijVa�Xdhi�d[�hZgkAXZ�VccjVaan�Vh�eVgi�
d[�i]Z�igjZ)je�egdXZhh*���A[[ZgZcXZh�WZilZZc�Vbdjcih�XdaaZXiZY�VcY�YZiZgbAcZY�jcYZg�i]Z�[dgbjaV�gViZ�VgZ�ZAi]Zg�XdaaZXiZY�[gdb�
dg�gZ[jcYZY�id�XjhidbZgh*��L]ZhZ�!=J;)VeegdkZY�gViZh�VgZ�AcXajYZY�Wn�i]Z�;HM;�Ac�i]Z�MiAaAinwh�gZiVAa�ZaZXigAX�gViZh�VcY�Wn�i]Z�
;9AKG�Ac�Aih�igVchbAhhAdc�VXXZhh�X]Vg?Zh�id�l]daZhVaZ�XjhidbZgh*��!dg�bdgZ�Ac[dgbViAdc(�hZZ�uJZ?jaVidgn�EViiZgh�)�
LgVchbAhhAdc�GlcZg�JViZ�;VhZhv�Ac�AiZb�3*�E�#9*��L]Z�MiAaAin�Vahd�gZXdkZgh�V�edgiAdc�d[�Aih�gZkZcjZ�gZfjAgZbZcih�[dg�Aih�
l]daZhVaZ�ZaZXigAX�igVchbAhhAdc�Xdhih�i]gdj?]�X]Vg?Zh�XdaaZXiZY�jcYZg�heZXA[AX�XdcigVXih�lAi]�l]daZhVaZ�igVchbAhhAdc�XjhidbZgh�
i]Vi�i]Z�MiAaAin�ZciZgZY�Acid�WZ[dgZ�i]Z�;9AKG�WZ?Vc�Aih�deZgViAdch*��L]ZhZ�l]daZhVaZ�XjhidbZgh�VgZ�X]Vg?ZY�AcYAkAYjVaAoZY�gViZh�
WVhZY�dc�i]Z�iZgbh�d[�i]ZAg�XdcigVXih*
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HZgAdYAXVaan(�Xdhih�VgAhZ�djihAYZ�d[�i]Z�;HM;wh�"J;�egdXZZYAc?h�dg�i]Vi�]VkZ�WZZc�YZaAWZgViZan�ZmXajYZY�i]ZgZ[gdb*��L]ZhZ�
Xdhih�bVn�gZhjai�[gdb�XViVhigde]AX�ZkZcih(�X]Vc?Zh�Ac�gZ?jaViAdc(�cZl�egd?gVbh(�dg�ZmigVdgYAcVgn�X]Vc?Zh�Ac�deZgViAc?�egVXiAXZh*��
L]Z�MiAaAin�bVn�hZZC�Vji]dgAin�id�igVXC�AcXgZbZciVa�Xdhih�Ac�V�bZbdgVcYjb�VXXdjci(�VcY�i]Z�;HM;�bVn�Vji]dgAoZ�gZXdkZgn�d[�
Xdhih�igVXCZY�Ac�bZbdgVcYjb�VXXdjcih�A[�i]Z�Xdhih�VgZ�YZZbZY�gZVhdcVWaZ*��!dg�AchiVcXZ(�i]ZhZ�VXXdjcih�Vaadl�i]Z�MiAaAin�id�
igVXC�i]Z�Xdhih�VhhdXAViZY�lAi]�ldgC�gZaViZY�id�YAhVhiZg�VcY�lAaY[AgZ�gZhedchZ(�VcY�di]Zg�lAaY[AgZ�egZkZciAdc)gZaViZY�Xdhih*��
JZXdkZgn�d[�i]Z�Xdhih�igVXCZY�Ac�i]ZhZ�bZbdgVcYjb�VXXdjcih�i]gdj?]�gViZh�gZfjAgZh�;HM;�Vji]dgAoViAdc�Ac�hZeVgViZ�
egdXZZYAc?h(�i]Z�djiXdbZ�d[�l]AX]�i]Z�MiAaAin�bVn�WZ�jcVWaZ�id�egZYAXi*��9aiZgcViAkZan(�i]Z�MiAaAin�bVn�hZZC�Vji]dgAin�id�igVXC�
AcXgZbZciVa�Xdhih�gZaViZY�id�i]ZhZ�cdc)"J;�egd?gVbh�Ac�WVaVcXAc?�VXXdjcih*��L]Z�;HM;�bVn�Vji]dgAoZ�gZXdkZgn�d[�Xdhih�
igVXCZY�Ac�i]Z�WVaVcXAc?�VXXdjcih�dc�ZAi]Zg�V�udcZ)lVnv�WVhAh(�l]AX]�ineAXVaan�dcan�Vaadlh�VXijVa�Xdhih�id�WZ�gZXdkZgZY�je�id�V�
egZ)ZhiVWaAh]ZY�XVe(�dg�V�uild)lVnv�WVhAh(�l]AX]�ineAXVaan�Vaadlh�VXijVa�Xdhih�id�WZ�gZXdkZgZY(�VcY�Ac�hdbZ�XVhZh�hjW_ZXi�id�
[jgi]Zg�;HM;�gZkAZl*��!dg�bdgZ�Ac[dgbViAdc(�hZZ�uJZ?jaVidgn�EViiZgh�)�;dhi�JZXdkZgn�HgdXZZYAc?hv�Ac�AiZb�3*�E�#9�VcY�
FdiZ�/�d[�i]Z�FdiZh�id�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�Ac�AiZb�4*
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�jgAc?�i]Z�eZgAdY�d[�ZmiZcYZY�deZgViAdch�VcY�Ac�aAZj�d[�i]Z�igVYAiAdcVa�gViZ)WVhZY�gZijgc�dc�AckZhibZci(�K:�402�egdkAYZh�[dg�V�
[AmZY�eVnbZci�d[�!1,�bAaaAdc(�Ac�.,..�YdaaVgh(�[dg�ZVX]�d[��AVWad�;Vcndcwh�McAi�-�VcY�McAi�.�[dg�ZVX]�nZVg�d[�ZmiZcYZY�
deZgViAdch�id�WZ�gZXdkZgZY�[gdb�XjhidbZgh�d[�Vaa�;HM;)_jgAhYAXiAdcVa�DK=h(�l]AX]�Ah�ediZciAVaan�hjW_ZXi�id�VY_jhibZci�
YdlclVgY�Ac�i]Z�ZkZci�d[�ZmiZcYZY�jceaVccZY�djiV?Zh*��Ac�VYYAiAdc(�K:�402�Vji]dgAoZh�V�kdajbZigAX�eVnbZci�idiVaAc?�!-/�%Ac�
.,..�YdaaVgh&�[dg�ZVX]�EO]�?ZcZgViZY�Wn��AVWad�;Vcndc�YjgAc?�i]Z�eZgAdY�d[�ZmiZcYZY�deZgViAdch(�lAi]�i]Z�[Aghi�]Va[�gZXdkZgZY�
[gdb�Vaa�;HM;)_jgAhYAXiAdcVa�DK=h�VcY�i]Z�hZXdcY�]Va[�[gdb�XjhidbZgh�Ac�i]Z�MiAaAinwh�hZgkAXZ�VgZV*��L]Z�Vbdjci�d[�i]Z�[AmZY�
VcY�kdajbZigAX�eVnbZcih�lAaa�WZ�VY_jhiZY�VccjVaan�Wn�i]Z�;HM;�jhAc?�;HM;)VeegdkZY�ZhXVaViAdc�bZi]dYdad?AZh�VcY�
VY_jhibZci�[VXidgh*��L]Z�kdajbZigAX�eVnbZci�XVccdi�WZ�gZVaAoZY�Vh�h]VgZ]daYZg�egd[Aih�dg�eVAY�dji�Vh�YAkAYZcYh(�id�i]Z�ZmiZci�Ai�Ah�
cdi�cZZYZY�[dg��AVWad�;Vcndc*��L]Z�aZ?AhaViAdc�AcXajYZh�aVc?jV?Z�i]Vi�aAbAih�jhZ�d[�i]Z�kdajbZigAX�eVnbZci�id�AckZhibZcih�Ac�
i]Z�hnhiZb�VcY�[dg�XjhidbZgh�i]Vi�VYYgZhh�XgAiAXVa�hiViZ�egAdgAiAZh*
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;VaA[dgcAV�AGMh�VgZ�gZhedchAWaZ�[dg�egdXjgAc?�ZaZXigAXVa�XVeVXAin�gZfjAgZY�id�bZZi�WjcYaZY�XjhidbZg�YZbVcY(�eajh�VeeaAXVWaZ�
gZhZgkZ�bVg?Ach*��L]Z�jiAaAiAZh�VgZ�gZhedchAWaZ�[dg�hX]ZYjaAc?�VcY�WAYYAc?�ZaZXigAX�?ZcZgViAdc�gZhdjgXZh(�AcXajYAc?�XZgiVAc�
ZaZXigAXAin�egdXjgZY�[gdb�i]AgY�eVgiAZh(�Acid�i]Z�l]daZhVaZ�bVgCZi�id�bZZi�XjhidbZg�YZbVcY�VXXdgYAc?�id�l]AX]�gZhdjgXZh�VgZ�i]Z�
aZVhi�ZmeZchAkZ�%A*Z*(�jhAc?�i]Z�egAcXAeaZh�d[�uaZVhi)Xdhi�YAheViX]v&*��Ac�VYYAiAdc(�i]Z�jiAaAiAZh�VgZ�gZfjAgZY�id�dWiVAc�;HM;�
VeegdkVa�d[�i]ZAg�:HHh�WVhZY�dc�adc?)iZgb�YZbVcY�[dgZXVhih*��Ac�GXidWZg�.,-1(�i]Z�;HM;�VeegdkZY�i]Z�MiAaAinwh�bdhi�gZXZci�
XdbegZ]ZchAkZ�:HH*��Ai�]Vh�WZZc�gZkAhZY�hAcXZ�Aih�AcAiAVa�VeegdkVa(�VcY�i]Z�gZkAhZY�kZghAdc�lAaa�gZbVAc�Ac�Z[[ZXi(�hjW_ZXi�id�Vcn�
[jgi]Zg�gZkAhAdch(�jciAa�hjeZghZYZY�Wn�V�hjWhZfjZci�;HM;)VeegdkZY�eaVc*

;VaA[dgcAV�aVl�Vaadlh�ZaZXigAX�jiAaAiAZh�id�gZXdkZg�i]Z�Xdhih�AcXjggZY�Ac�XdbeaAVcXZ�lAi]�i]ZAg�;HM;)VeegdkZY�:HHh�lAi]dji�
[jgi]Zg�V[iZg)i]Z)[VXi�gZVhdcVWaZcZhh�gZkAZl�Wn�i]Z�;HM;*��L]Z�;HM;�bVn�YAhVaadl�Xdhih�VhhdXAViZY�lAi]�ZaZXigAXAin�ejgX]VhZh�
A[�i]Z�Xdhih�lZgZ�cdi�AcXjggZY�Ac�XdbeaAVcXZ�lAi]�i]Z�;HM;)VeegdkZY�eaVc�dg�A[�i]Z�;HM;�YZiZgbAcZh�i]Vi�i]Z�jiAaAin�[VAaZY�id�
[daadl�i]Z�egAcXAeaZh�d[�aZVhi)Xdhi�YAheViX]*��9YYAiAdcVaan(�i]Z�;HM;�bVn�YAhVaadl�i]Z�kVajZ�d[�adhi�?ZcZgViAdc�YjZ�id�jceaVccZY�
djiV?Zh�Vi�jiAaAin)dlcZY�?ZcZgViAdc�[VXAaAiAZh*

L]Z�MiAaAin�gZXdkZgh�Aih�ZaZXigAX�egdXjgZbZci�Xdhih�VccjVaan�egAbVgAan�i]gdj?]�WVaVcXAc?�VXXdjcih*��KZZ�FdiZ�/�d[�i]Z�FdiZh�id�
i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�Ac�AiZb�4*��=VX]�nZVg(�i]Z�;HM;�gZkAZlh�i]Z�MiAaAinwh�[dgZXVhiZY�egdXjgZbZci�Xdhih�
gZaViZY�id�edlZg�ejgX]VhZ�V?gZZbZcih(�YZgAkViAkZ�AchigjbZcih(�"#"�ZbAhhAdch�Xdhih(�VcY�?ZcZgViAdc�[jZa�ZmeZchZ(�VcY�VeegdkZh�
V�[dgZXVhiZY�gZkZcjZ�gZfjAgZbZci*��L]Z�;HM;�bVn�VY_jhi�i]Z�MiAaAinwh�gZiVAa�ZaZXigAX�gViZh�bdgZ�[gZfjZcian�A[�i]Z�[dgZXVhiZY�
V??gZ?ViZ�dkZg)XdaaZXiAdch�dg�jcYZg)XdaaZXiAdch�Ac�i]Z�=cZg?n�JZhdjgXZ�JZXdkZgn�9XXdjci(�cZi�d[�WjcYaZY�hZgkAXZ�XjhidbZg�
Hdgi[daAd�9aadXViAdc�:VaVcXAc?�9XXdjci�WVaVcXZh(�ZmXZZY�[AkZ�eZgXZci�d[�Aih�egAdg�nZVg�ZaZXigAX�egdXjgZbZci�VcY�MiAaAin)dlcZY�
?ZcZgViAdc�gZkZcjZh*��L]Z�;HM;�eZg[dgbh�Vc�VccjVa�XdbeaAVcXZ�gZkAZl�d[�i]Z�egdXjgZbZci�igVchVXiAdch�gZXdkZgZY�Ac�kVgAdjh�
WVaVcXAc?�VXXdjcih(�AcXajYAc?�i]Z�=cZg?n�JZhdjgXZ�JZXdkZgn�9XXdjci�VcY�i]Z�Hdgi[daAd�9aadXViAdc�:VaVcXAc?�9XXdjci*

L]Z�;HM;�]Vh�VeegdkZY�kVgAdjh�edlZg�ejgX]VhZ�V?gZZbZcih�Acid�l]AX]�i]Z�MiAaAin�]Vh�ZciZgZY�lAi]�i]AgY�eVgiAZh�Ac�VXXdgYVcXZ�
lAi]�i]Z�MiAaAinwh�;HM;)VeegdkZY�:HH(�id�bZZi�bVcYVidgn�gZcZlVWaZ�ZcZg?n�iVg?Zih(�VcY�id�Xdbean�lAi]�J9�gZfjAgZbZcih*��
!dg�bdgZ�Ac[dgbViAdc(�hZZ�u=aZXigAX�MiAaAin�GeZgViAdch�)�=aZXigAXAin�JZhdjgXZhv�WZadl�Vh�lZaa�Vh�FdiZ�-1�d[�i]Z�FdiZh�id�i]Z�
;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�Ac�AiZb�4*
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L]Z�MiAaAin�Ah�Vahd�gZhedchAWaZ(�Vh�i]Z�XZcigVa�egdXjgZbZci�ZciAin�%u;H=v&�[dg�Aih�YAhigAWjiAdc�hZgkAXZ�VgZV(�[dg�hZZCAc?�id�egdXjgZ�
i]Z�ZciAgZ�Vbdjci�d[�gZfjAgZY�adXVa�J9�dc�WZ]Va[�d[�Vaa�;HM;)_jgAhYAXiAdcVa�DK=h�Ac�Aih�YAhigAWjiAdc�hZgkAXZ�VgZV*��;HM;�
YZXAhAdch�?gVci�i]Z�MiAaAin(�VXiAc?�Vh�;H=(�YAhXgZiAdc�id�YZ[Zg�egdXjgZbZci�d[�adXVa�gZhdjgXZh�id�i]Z�;9AKGwh�WVXChide�
bZX]VcAhbh�A[�WAY�Xdhih�VgZ�YZZbZY�jcgZVhdcVWan�]A?]*��L]Z�MiAaAin(�Vh�i]Z�;H=(�lAaa�cdi�WZ�VhhZhhZY�[AcZh�dg�eZcVaiAZh�[dg�
[VAaAc?�id�egdXjgZ�gZhdjgXZh�id�bZZi�i]Z�adXVa�J9�gZfjAgZbZcih�VcY�YZ[ZggAc?�adXVa�egdXjgZbZci�id�i]Z�;9AKG�WVXChide�
bZX]VcAhb(�hd�adc?�Vh�i]Z�;H=�ZmZgXAhZY�gZVhdcVWaZ�Z[[dgih�id�hZXjgZ�XVeVXAin�VcY�XZgiVAc�heZXA[AZY�gZfjAgZbZcih�VgZ�bZi*��Ac�
VYYAiAdc(�i]Z�MiAaAin(�Vh�i]Z�;H=(�]Vh�WZZc�dgYZgZY�dg�Vji]dgAoZY�id�hZZC�id�egdXjgZ�heZXA[AX�adXVa�XVeVXAin�egdYjXih�ejghjVci�id�
;HM;�YZXAhAdch*��Ac�XdccZXiAdc�lAi]�Aih�;H=�[jcXiAdc(�i]Z�MiAaAin�Ah�gZhedchAWaZ�[dg�bVCAc?�XdbeaAVcXZ�YZbdchigViAdch�id�i]Z�
;HM;�VcY�i]Z�;9AKG*��L]Z�MiAaAin�gZXdkZgh�Aih�VYbAcAhigViAkZ�VcY�egdXjgZbZci�Xdhih�VhhdXAViZY�lAi]�Aih�;H=�[jcXiAdc�i]gdj?]�
V�WVaVcXAc?�VXXdjci*��=VX]�nZVg(�i]Z�;HM;�gZkAZlh�i]Z�MiAaAinwh�[dgZXVhiZY�VYbAcAhigViAkZ�Xdhih�gZaViZY�id�i]Z�;H=�[jcXiAdc�VcY�
VeegdkZh�V�[dgZXVhiZY�gZkZcjZ�gZfjAgZbZci�VhhdXAViZY�lAi]�i]Z�VYbAcAhigViAkZ�Xdhih*��L]Z�;HM;�eZg[dgbh�Vc�VccjVa�XdbeaAVcXZ�
gZkAZl�d[�i]Z�;H=�[jcXiAdc(�AcXajYAc?�egdXjgZbZci�igVchVXiAdch�lAi]�iZgbh�d[�[AkZ�nZVgh�dg�aZhh�%[dg�l]AX]�Xdhih�AcXjggZY�Ac�
XdbeaAVcXZ�lAi]�XZgiVAc�egZhXgAWZY�XgAiZgAV�VgZ�YZZbZY�gZVhdcVWaZ�VcY�egZ)VeegdkZY�lAi]dji�[jgi]Zg�V[iZg)i]Z)[VXi�
gZVhdcVWaZcZhh�gZkAZl&*���HgdXjgZbZci�igVchVXiAdch�lAi]�iZgbh�ZmXZZYAc?�[AkZ�nZVgh�VgZ�gZkAZlZY�hZeVgViZan*��L]Z�;HM;�bVn�
YAhVaadl�Xdhih�VhhdXAViZY�lAi]�i]Z�;H=�[jcXiAdc�i]Vi�lZgZ�cdi�AcXjggZY�Ac�XdbeaAVcXZ�lAi]�i]Z�;HM;wh�YZXAhAdch�VcY�?jAYVcXZ*

L]Z�;HM;�]Vh�Vahd�VeegdkZY�i]Z�HdlZg�;]Vg?Z�AcYA[[ZgZcXZ�9Y_jhibZci�%uH;A9v&*��L]Z�H;A9�Ah�V�Xdhi�gZXdkZgn�bZX]VcAhb�id�
ZchjgZ�i]Vi�XjhidbZgh�l]d�hlAiX]�[gdb�i]Z�MiAaAinwh�WjcYaZY�hZgkAXZ�id�V�cdc)MiAaAin�egdkAYZg(�hjX]�Vh�V��9�dg�;;9�egdkAYZg(�
eVn�i]ZAg�h]VgZ�d[�i]Z�VWdkZ)bVgCZi�Xdhih�VhhdXAViZY�lAi]�adc?)iZgb�edlZg�ejgX]VhZ�XdbbAibZcih�VcY�MiAaAin)dlcZY�?ZcZgViAdc�
bVYZ�dc�i]ZAg�WZ]Va[*
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L]Z�MiAaAin�gZXdkZgh�i]Z�Xdhi�d[�?Vh�jhZY�Ac�?ZcZgViAdc�[VXAaAiAZh�Vh�V�Xdhi�d[�ZaZXigAXAin�i]Vi�Ah�gZXdkZgZY�VccjVaan�i]gdj?]�gZiVAa�
ZaZXigAX�gViZh*

L]Z�MiAaAin�hZih�i]Z�cVijgVa�?Vh�egdXjgZbZci�gViZ�[dg�hbVaa�XdbbZgXAVa�VcY�gZhAYZciAVa�XjhidbZgh�%gZ[ZggZY�id�Vh�uXdgZv�
XjhidbZgh&�bdci]an(�WVhZY�dc�i]Z�[dgZXVhiZY�Xdhih�d[�cVijgVa�?Vh(�XdgZ�eAeZaAcZ�XVeVXAin�VcY�hidgV?Z�Xdhih*��L]Z�MiAaAin�gZXdkZgh�
i]Z�Xdhi�d[�?Vh�ejgX]VhZY�dc�WZ]Va[�d[�XdgZ�XjhidbZgh�Vh�lZaa�Vh�i]Z�Xdhi�d[�YZgAkViAkZ�AchigjbZcih�[dg�Aih�XdgZ�?Vh�edgi[daAd(�
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q L]Z�ZmiZci�id�l]AX]�i]Z�OAaY[AgZ�!jcY�VcY�gZkAhZY�gZXdkZgVWAaAin�hiVcYVgY�jcYZg�9:�-,10�Z[[ZXiAkZan�bAiA?ViZ�i]Z�gAhC�
d[�aAVWAaAin�[dg�YVbV?Zh�VgAhAc?�[gdb�XViVhigde]AX�lAaY[AgZh7

q L]Z�.,-5�CAcXVYZ�[AgZ(�i]Z�.,.,�Rd??�[AgZ(�i]Z�.,.-��AmAZ�[AgZ(�i]Z�.,..�EdhfjAid�[AgZ(�dg�[jijgZ�lAaY[AgZh7

q JZXdkZgn�d[�ZmXZhh�Xdhih�Ac�XdccZXiAdc�lAi]�lAaY[AgZh7�VcY

q AbeaZbZciViAdc�d[�lAaY[AgZ�bAiA?ViAdc�AcAiAViAkZh*

"OYQY�;KRGZKJ�ZU�UVK;GZOUTY�GTJ�OTLU;SGZOUT�ZKINTURUMB��OTIR>JOTM�;OYQY�;KRGZKJ�ZU-

q L]Z�]VoVgYdjh�cVijgZ�d[�i]Z�MiAaAinwh�ZaZXigAXAin�VcY�cVijgVa�?Vh�deZgViAdch7

q ;]Vc?Zh�Ac�i]Z�ZaZXigAX�edlZg�VcY�cVijgVa�?Vh�AcYjhigAZh7

q 9�XnWZg�AcXAYZci(�XnWZghZXjgAin�WgZVX](�dg�e]nhAXVa�ViiVXC7

q L]Z�deZgViAdc�VcY�YZXdbbAhhAdcAc?�d[�i]Z�MiAaAinwh�cjXaZVg�?ZcZgViAdc�[VXAaAiAZh7�VcY

q 9iigVXiAc?�VcY�gZiVAcAc?�heZXAVain�eZghdccZa*

"OYQY�;KRGZKJ�ZU�KT?O;UTSKTZGR�LGIZU;Y��OTIR>JOTM�;OYQY�;KRGZKJ�ZU-

q KZkZgZ�lZVi]Zg�ZkZcih(�ZmiZcYZY�Ygdj?]i�VcY�XaAbViZ�X]Vc?Z�VcY�ZkZcih�gZhjaiAc?�[gdb�i]ZhZ�XdcYAiAdch�%AcXajYAc?�
lAaY[AgZh&7�VcY

q =miZchAkZ�ZckAgdcbZciVa�aVlh*

"OYQY�;KRGZKJ�ZU�KTLU;IKSKTZ�SGZZK;Y��OT?KYZOMGZOUTY��GTJ�;KM>RGZU;B�V;UIKKJOTMY��OTIR>JOTM�;OYQY�;KRGZKJ�ZU-

q L]Z�=c]VcXZY�GkZghA?]i�VcY�=c[dgXZbZci�HgdXZhh7

q DZ?AhaViAkZ�VcY�gZ?jaVidgn�YZkZadebZcih7

q GjiXdbZh�d[�Zc[dgXZbZci�egdXZZYAc?h�Ac�XdccZXiAdc�lAi]�ZmiZchAkZ�gZ?jaViAdch�id�l]AX]�i]Z�MiAaAin�Ah�hjW_ZXi7

q GjiXdbZh�d[�gZ?jaVidgn�VcY�gViZbVCAc?�egdXZZYAc?h�VcY�i]Z�MiAaAinwh�VWAaAin�id�bVcV?Z�Aih�Xdhih7�VcY

q EjcAXAeVaAoViAdc*

"OYQY�;KRGZKJ�ZU�LOTGTIOGR�IUTJOZOUTY��OTIR>JOTM�;OYQY�;KRGZKJ�ZU-

q H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�hjWhiVciAVa�AcYZWiZYcZhh7

q JZhigAXiAdch�Ac�AcYZWiZYcZhh�YdXjbZcih7

q HdiZciAVa�VYYAiAdcVa�YAajiAdc�id�]daYZgh�d[�H"#=�;dgedgViAdc�Xdbbdc�hidXC7

q GlcZgh]Ae�VcY�igVch[Zg�gZhigAXiAdch�VhhdXAViZY�lAi]�H"#=�;dgedgViAdc�Xdbbdc�hidXC7

q L]Z�AcVWAaAin�d[�H"#=�;dgedgViAdc�id�jhZ�hdbZ�dg�Vaa�d[�Aih�cZi�deZgViAc?�adhh�XVggn[dglVgYh�VcY�di]Zg�iVm�ViigAWjiZh�id�
d[[hZi�[jijgZ�AcXdbZ7

q H"#=�;dgedgViAdcwh�gZaAVcXZ�dc�YAkAYZcYh(�YAhigAWjiAdch�VcY�di]Zg�eVnbZcih�[gdb�i]Z�MiAaAin7

q JZhigAXiAdch�dc�h]VgZ]daYZghw�VWAaAin�id�X]Vc?Z�i]Z�YAgZXiAdc�dg�bVcV?ZbZci�d[�H"#=�;dgedgViAdc7
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q AcXgZVhZY�XjhidbZg�gViZh7�

q L]Z�MiAaAinwh�VWAaAin�id�bVcV?Z�Aih�Xdhih�Z[[ZXiAkZan7�VcY

q Ac[aViAdc�VcY�hjeean�X]VAc�AhhjZh*

FZd?d�FV]ReVU�eC�KZ]UWZcVd

ANK�DORJLO;K�3>TJ�GTJ�UZNK;�V;U?OYOUTY�UL�.��&�
)�SGB�TUZ�KLLKIZO?KRB�SOZOMGZK�ZNK�;OYQ�UL�ROGHOROZB�LU;�JGSGMKY�G;OYOTM�
L;US�IGZGYZ;UVNOI�@ORJLO;KY�

A[�i]Z�MiAaAin�YdZh�cdi�]VkZ�Vc�VeegdkZY�OEH(�i]Z�MiAaAin�lAaa�cdi�WZ�AhhjZY�V�hV[Zin�XZgiA[AXViAdc�VcY�lAaa�XdchZfjZcian�cdi�
WZcZ[Ai�[gdb�i]Z�egZhjbeiAdc�d[�egjYZcXn�dg�i]Z�9:�-,10�YAhVaadlVcXZ�XVe*��McYZg�9:�-,10(�i]Z�MiAaAin�Ah�gZfjAgZY�id�bVAciVAc�
V�hV[Zin�XZgiA[AXViAdc�AhhjZY�Wn�i]Z�G=AK�id�WZ�ZaA?AWaZ�[dg�XZgiVAc�WZcZ[Aih(�AcXajYAc?�V�XVe�dc�OAaY[AgZ�!jcY�gZAbWjghZbZci�VcY�
V�gZ[dgbZY�egjYZci�bVcV?Zg�hiVcYVgY*��L]Z�9:�-,10�OAaY[AgZ�!jcY�YAhVaadlVcXZ�XVe(�l]AX]�XVeh�i]Z�Vbdjci�d[�aAVWAaAin�i]Vi�
i]Z�MiAaAin�XdjaY�WZ�gZfjAgZY�id�WZVg�[dg�V�XViVhigde]AX�lAaY[AgZ(�Ah�AcVeeaAXVWaZ�A[�i]Z�OAaY[AgZ�!jcY�VYbAcAhigVidg�YZiZgbAcZh�
i]Vi�i]Z�ZaZXigAX�jiAaAin�XdbeVcnwh�VXiAdch�dg�AcVXiAdch�i]Vi�gZhjaiZY�Ac�i]Z�VeeaAXVWaZ�lAaY[AgZ�XdchiAijiZY�uXdchXAdjh�dg�lAaa[ja�
YAhgZ?VgY�[dg�i]Z�gA?]ih�VcY�hV[Zin�d[�di]Zgh(v�dg�i]Z�ZaZXigAX�jiAaAin�XdbeVcn�[VAah�id�bVAciVAc�V�kVaAY�hV[Zin�XZgiA[AXViAdc�Vi�i]Z�
iAbZ�i]Z�VeeaAXVWaZ�lAaY[AgZ�A?cAiZY*��Ac�VYYAiAdc(�A[�i]Z�MiAaAin�[VAah�id�bVAciVAc�V�kVaAY�hV[Zin�XZgiA[AXViAdc�Vi�i]Z�iAbZ�V�lAaY[AgZ�
A?cAiZh(�i]Z�AcAiAVa�WjgYZc�d[�egdd[�Ac�V�egjYZcXn�egdXZZYAc?�h]A[ih�[gdb�AciZgkZcdgh�id�i]Z�MiAaAin*��L]Z�MiAaAin�lAaa�WZ�gZfjAgZY�
id�gZAbWjghZ�Vbdjcih�i]Vi�VgZ�YZiZgbAcZY�Wn�i]Z�;HM;�cdi�id�WZ�_jhi�VcY�gZVhdcVWaZ*��!dg�bdgZ�Ac[dgbViAdc�dc�i]Z�
YAhVaadlVcXZ�XVe(�hZZ�FdiZ�-0�d[�i]Z�FdiZh�id�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�Ac�AiZb�4*

!jgi]ZgbdgZ(�i]Z�OAaY[AgZ�!jcY�lAaa�dcan�WZ�VkVAaVWaZ�[dg�eVnbZci�d[�ZaA?AWaZ�XaVAbh�hd�adc?�Vh�i]ZgZ�VgZ�hj[[AXAZci�[jcYh�
gZbVAcAc?�Ac�i]Z�OAaY[AgZ�!jcY*��KjX]�[jcYh�XdjaY�WZ�YZeaZiZY�bdgZ�fjAXCan�i]Vc�ZmeZXiZY(�AcXajYAc?�Vh�V�gZhjai�d[�XaVAbh�bVYZ�
Wn�;VaA[dgcAVwh�di]Zg�eVgiAXAeViAc?�ZaZXigAX�jiAaAin�XdbeVcAZh*��A[�i]Z�MiAaAin�Ah�jcVWaZ�id�bVAciVAc�Vc�9:�-,10�hV[Zin�XZgiA[AXViAdc�
dg�A[�i]Z�OAaY[AgZ�!jcY�Ah�Zm]VjhiZY(�i]Z�AcVWAaAin�id�VXXZhh�i]Z�OAaY[AgZ�!jcY�XdjaY�]VkZ�V�bViZgAVa�Z[[ZXi�dc�H"#=�
;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch(�aAfjAYAin(�VcY�XVh]�[adlh*��9ahd(�i]Z�MiAaAin�lAaa�cdi�WZ�
VWaZ�id�dWiVAc�Vcn�gZXdkZgn�[gdb�i]Z�OAaY[AgZ�!jcY�[dg�lAaY[AgZ)gZaViZY�adhhZh�Ac�Vcn�nZVg�i]Vi�Yd�cdi�ZmXZZY�i]Z�?gZViZg�d[�!-*,�
WAaaAdc�Ac�i]Z�V??gZ?ViZ�VcY�i]Z�Vbdjci�d[�AchjgVcXZ�XdkZgV?Z�gZfjAgZY�jcYZg�9:�-,10*

L]Z�Xdhih�d[�eVgiAXAeViAc?�Ac�i]Z�OAaY[AgZ�!jcY�VgZ�ZmeZXiZY�id�ZmXZZY�!2*3�WAaaAdc�dkZg�i]Z�iZc)nZVg�XdcigAWjiAdc�eZgAdY�[dg�i]Z�
[jcY*��L]Z�iAbAc?�VcY�Vbdjci�d[�Vcn�ediZciAVa�X]Vg?Zh�VhhdXAViZY�lAi]�i]Z�MiAaAinwh�XdcigAWjiAdch�ldjaY�Vahd�YZeZcY�dc�kVgAdjh�
[VXidgh*��Ac�VYYAiAdc(�i]ZgZ�XdjaY�Vahd�WZ�V�hA?cA[AXVci�YZaVn�WZilZZc�i]Z�dXXjggZcXZ�d[�V�lAaY[AgZ�VcY�i]Z�iAbAc?�dc�l]AX]�i]Z�
MiAaAin�gZXd?cAoZh�AbeVAgbZci�[dg�i]Z�gZYjXiAdc�Ac�[jijgZ�XdkZgV?Z�YjZ�id�i]Z�aVXC�d[�YViV�VkVAaVWaZ�id�i]Z�MiAaAin�[daadlAc?�V�
XViVhigde]AX�ZkZci(�ZheZXAVaan�A[�i]Z�lAaY[AgZ�dXXjgh�Ac�i]Z�hZgkAXZ�VgZV�d[�Vcdi]Zg�eVgiAXAeViAc?�ZaZXigAX�jiAaAin*��HVgiAXAeViAdc�Ac�
i]Z�OAaY[AgZ�!jcY�Ah�ZmeZXiZY�id�]VkZ�V�bViZgAVa�AbeVXi�dc�H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�
deZgViAdch(�aAfjAYAin(�VcY�XVh]�[adlh(�VcY�i]Z�WZcZ[Aih�d[�eVgiAXAeViAc?�Ac�i]Z�OAaY[AgZ�!jcY�bVn�cdi�jaiAbViZan�djilZA?]�i]ZhZ�
hjWhiVciAVa�Xdhih*

 4�2�0U;VU;GZOUT�GTJ�ZNK�BZOROZB�IU>RJ�HK�ROGHRK�GY�G�;KY>RZ�UL�ZNK�
�&,�8OTIGJK�LO;K��ZNK�
�
��FUMM�LO;K��ZNK�
�
&�1OAOK�
LO;K��ZNK�
�

�:UYW>OZU�LO;K��U;�L>Z>;K�@ORJLO;KY�

:VhZY�dc�i]Z�[VXih�VcY�XAgXjbhiVcXZh�VkVAaVWaZ�Vh�d[�i]Z�YViZ�d[�i]Ah�gZedgi(�H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�]VkZ�YZiZgbAcZY�
i]Vi�Ai�Ah�egdWVWaZ�i]Zn�lAaa�AcXjg�adhhZh�Ac�XdccZXiAdc�lAi]�i]Z�.,-5�CAcXVYZ�[AgZ(�i]Z�.,.,�Rd??�[AgZ(�i]Z�.,.-��AmAZ�[AgZ(�VcY�
i]Z�.,..�EdhfjAid�[AgZ*��H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�gZXdgYZY�aAVWAaAiAZh�[dg�egdWVWaZ�adhhZh�Ac�XdccZXiAdc�lAi]�i]ZhZ�
[AgZh�XdggZhedcY�id�i]Z�adlZg�ZcY�d[�i]Z�gVc?Z�d[�gZVhdcVWan�ZhiAbVWaZ�adhhZh�jcaZhh�i]ZgZ�Ah�V�WZiiZg�ZhiAbViZ(�Yd�cdi�AcXajYZ�
hZkZgVa�XViZ?dgAZh�d[�ediZciAVa�YVbV?Zh�i]Vi�VgZ�cdi�gZVhdcVWan�ZhiAbVWaZ(�VcY�VgZ�hjW_ZXi�id�X]Vc?Z�WVhZY�dc�cZl�Ac[dgbViAdc*��
L]Z�MiAaAin�XdjaY�WZ�hjW_ZXi�id�hA?cA[AXVci�aAVWAaAin�Ac�ZmXZhh�d[�gZXdkZgAZh�i]Vi�ldjaY�WZ�ZmeZXiZY�id�]VkZ�V�bViZgAVa�AbeVXi�dc�
H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch(�aAfjAYAin(�VcY�XVh]�[adlh*

H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�]VkZ�WZZc�i]Z�hjW_ZXi�d[�AckZhiA?ViAdch(�gZ?jaVidgn�Zc[dgXZbZci�VXiAdch(�dg�XgAbAcVa�
egdXZZYAc?h�Ac�XdccZXiAdc�lAi]�lAaY[AgZh�VcY�XdjaY�WZ�i]Z�hjW_ZXi�d[�VYYAiAdcVa�AckZhiA?ViAdch(�gZ?jaVidgn�Zc[dgXZbZci�VXiAdch(�
dg�XgAbAcVa�egdXZZYAc?h�Ac�XdccZXiAdc�lAi]�i]Z�.,-5�CAcXVYZ�[AgZ(�i]Z�.,.,�Rd??�[AgZ(�i]Z�.,.-��AmAZ�[AgZ(�i]Z�.,..�EdhfjAid�
[AgZ(�dg�di]Zg�lAaY[AgZh*��!dg�bdgZ�Ac[dgbViAdc(�hZZ�FdiZ�-0�d[�i]Z�FdiZh�id�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�Ac�AiZb�4*
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McYZg�;VaA[dgcAV�aVl�%AcXajYAc?�HZcVa�;dYZ�hZXiAdc�-.,.*0&(�A[�i]Z�MiAaAin�lZgZ�XdckAXiZY�d[�Vcn�X]Vg?Zh�Ac�XdccZXiAdc�lAi]�V�
lAaY[AgZ(�i]Z�hZciZcXAc?�Xdjgi�bjhi�dgYZg�i]Z�MiAaAin�id�ubVCZ�gZhiAijiAdc�id�i]Z�kAXiAb�dg�kAXiAbh�Ac�Vc�Vbdjci�ZhiVWaAh]ZY�Wn�
Xdjgi�dgYZgv�i]Vi�Ah�uhj[[AXAZci�id�[jaan�gZAbWjghZ�i]Z�kAXiAb�dg�kAXiAbh�[dg�ZkZgn�YZiZgbAcZY�ZXdcdbAX�adhh�AcXjggZY�Vh�i]Z�gZhjai�
d[v�i]Z�MiAaAinwh�jcYZganAc?�XdcYjXi(�Ac�VYYAiAdc�id�AciZgZhi�VcY�i]Z�kAXiAbwh�dg�kAXiAbhw�ViidgcZnhw�[ZZh*��L]Ah�gZfjAgZbZci�[dg�
[jaa�gZAbWjghZbZci�d[�ZXdcdbAX�adhh�Ah�cdi�lVAkVWaZ�Wn�ZAi]Zg�i]Z�?dkZgcbZci�dg�i]Z�kAXiAbh�VcY�Ah�cdi�d[[hZi�Wn�Vcn�
XdbeZchViAdc�i]Vi�i]Z�kAXiAbh�]VkZ�gZXZAkZY�dg�bVn�gZXZAkZ�[gdb�i]ZAg�AchjgVcXZ�XVggAZgh*

L]ZgZ�]VkZ�WZZc�cjbZgdjh�di]Zg�lAaY[AgZh�Ac�i]Z�MiAaAinwh�hZgkAXZ�VgZV(�d[�l]AX]�i]Z�MiAaAin�]Vh�cdi�WZZc�VaaZ?ZY�dg�YZiZgbAcZY�
id�WZ�V�XVjhZ*��L]Z�MiAaAin�XdjaY�WZ�VaaZ?ZY�dg�YZiZgbAcZY�id�WZ�V�XVjhZ�d[�dcZ�dg�bdgZ�d[�i]ZhZ�lAaY[AgZh*

9YYAiAdcVaan(�jcYZg�i]Z�YdXigAcZ�d[�AckZghZ�XdcYZbcViAdc(�Xdjgih�]VkZ�AbedhZY�aAVWAaAin�V?VAchi�jiAaAiAZh�dc�i]Z�?gdjcYh�i]Vi�
adhhZh�WdgcZ�Wn�i]Z�eZghdc�l]dhZ�egdeZgin�lVh�YVbV?ZY�i]gdj?]�V�ejWaAX)jhZ�jcYZgiVCAc?�h]djaY�WZ�hegZVY�VXgdhh�i]Z�
XdbbjcAin�i]Vi�WZcZ[AiZY�[gdb�hjX]�jcYZgiVCAc?(�ZkZc�A[�i]Z�jiAaAin�Ah�jcVWaZ�id�gZXdkZg�i]ZhZ�Xdhih�i]gdj?]�gViZh*��Ac�[VXi(�Ac�
�ZXZbWZg�.,-3(�i]Z�;HM;�YZcAZY�gZXdkZgn�d[�Xdhih�i]Vi�KVc��AZ?d�"Vh�#�=aZXigAX�;dbeVcn�hiViZY�Ai�]VY�AcXjggZY�Vh�V�gZhjai�
d[�i]Z�YdXigAcZ�d[�AckZghZ�XdcYZbcViAdc*��DZ?Va�X]VaaZc?Zh�id�i]Vi�YZcAVa�lZgZ�jchjXXZhh[ja*�HaVAciA[[h�]VkZ�VhhZgiZY�VcY�
XdciAcjZ�id�VhhZgi�i]Z�YdXigAcZ�d[�AckZghZ�XdcYZbcViAdc�Ac�aVlhjAih�gZaViZY�id�XZgiVAc�lAaY[AgZh�i]Vi�dXXjggZY�Ac�i]Z�MiAaAinwh�
hZgkAXZ�VgZV*��AckZghZ�XdcYZbcViAdc�AbedhZh�higAXi�aAVWAaAin�%AcXajYAc?�aAVWAaAin�[dg�ViidgcZnhw�[ZZh&�[dg�YVbV?Zh�Vh�V�gZhjai�d[�i]Z�
YZhA?c(�XdchigjXiAdc�VcY�bVAciZcVcXZ�d[�jiAaAin�[VXAaAiAZh(�AcXajYAc?�jiAaAiAZhw�ZaZXigAX�igVchbAhhAdc�aAcZh*��L]Z�MiAaAin�XdciAcjZh�id�
YAhejiZ�i]Z�VeeaAXVWAaAin�d[�AckZghZ�XdcYZbcViAdc�id�i]Z�MiAaAin(�Wji�i]Z�MiAaAin�bVn�cdi�WZ�hjXXZhh[ja�Ac�X]VaaZc?Ac?�i]Z�
VeeaAXVWAaAin�d[�AckZghZ�XdcYZbcViAdc�Ac�i]Z�.,-5�CAcXVYZ�[AgZ(�i]Z�.,.,�Rd??�[AgZ(�i]Z�.,.-��AmAZ�[AgZ(�i]Z�.,..�EdhfjAid�[AgZ(�
dg�di]Zg�aAiA?ViAdc�V?VAchi�H"#=�;dgedgViAdc�dg�i]Z�MiAaAin*

9ai]dj?]�i]Z�MiAaAin�]Vh�iVCZc�ZmiZchAkZ�bZVhjgZh�id�gZYjXZ�i]Z�i]gZVi�d[�[jijgZ�lAaY[AgZh(�i]Z�ediZciAVa�i]Vi�i]Z�MiAaAinwh�
ZfjAebZci�lAaa�WZ�AckdakZY�Ac�i]Z�A?cAiAdc�d[�[jijgZ�lAaY[AgZh(�AcXajYAc?�XViVhigde]AX�lAaY[AgZh(�Ah�hA?cA[AXVci*��L]Ah�gAhC�bVn�WZ�
ViigAWjiVWaZ�id(�VcY�ZmVXZgWViZY�Wn(�V�kVgAZin�d[�[VXidgh(�AcXajYAc?�XaAbViZ�%Ac�eVgiAXjaVg(�ZmiZcYZY�eZgAdYh�d[�hZVhdcVa�YgncZhh�
XdjeaZY�lAi]�eZgAdYh�d[�]A?]�lAcY�kZadXAiAZh�VcY�di]Zg�hidgbh&(�Ac[gVhigjXijgZ(�VcY�kZ?ZiViAdc�XdcYAiAdch*��L]Z�MiAaAinwh�
hA?cA[AXVci�Ac[gVhigjXijgZ�AckZhibZci(�kZ?ZiViAdc�bVcV?ZbZci(�VcY�YZ)ZcZg?AoViAdc�higViZ?AZh�Yd�cdi�ZaAbAcViZ�lAaY[AgZ�gAhC�VcY�
bVn�cdi�egZkZci�[jijgZ�lAaY[AgZh*��GcXZ�Vc�A?cAiAdc�]Vh�dXXjggZY(�i]Z�MiAaAin�Ah�jcVWaZ�id�Xdcigda�i]Z�ZmiZci�d[�YVbV?Zh*��L]Z�
ZmiZci�d[�YVbV?Zh�[dg�V�lAaY[AgZ�Ah�egAbVgAan�YZiZgbAcZY�Wn�ZckAgdcbZciVa�XdcYAiAdch�%AcXajYAc?�lZVi]Zg�VcY�kZ?ZiViAdc�
XdcYAiAdch&(�i]AgY)eVgin�hjeegZhhAdc�Z[[dgih(�VcY�i]Z�adXViAdc�d[�i]Z�lAaY[AgZ*

Ac�VYYAiAdc(�lAaY[AgZh�]VkZ�]VY�VcY�XdjaY�XdciAcjZ�id�]VkZ�%Vh�V�gZhjai�d[�Vcn�[jijgZ�lAaY[AgZh&�VYkZghZ�XdchZfjZcXZh�dc�i]Z�
MiAaAinwh�egdXZZYAc?h�lAi]�i]Z�;HM;�VcY�i]Z�!=J;(�VcY�[jijgZ�gZ?jaVidgn�egdXZZYAc?h(�AcXajYAc?�[jijgZ�VeeaAXViAdch�lAi]�i]Z�
G=AK�[dg�i]Z�hV[Zin�XZgiA[AXViAdc�gZfjAgZY�Wn�9:�-,10*��H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�bVn�Vahd�hj[[Zg�VYYAiAdcVa�
gZejiViAdcVa�]Vgb�VcY�[VXZ�Vc�ZkZc�bdgZ�X]VaaZc?Ac?�deZgViAc?(�edaAiAXVa(�VcY�gZ?jaVidgn�ZckAgdcbZci�Vh�V�gZhjai�d[�i]Z�.,-5�
CAcXVYZ�[AgZ(�i]Z�.,.,�Rd??�[AgZ(�i]Z�.,.-��AmAZ�[AgZ(�i]Z�.,..�EdhfjAid�[AgZ(�dg�Vcn�[jijgZ�lAaY[AgZh*��!dg�bdgZ�Ac[dgbViAdc�
VWdji�i]Z�.,-5�CAcXVYZ�[AgZ(�i]Z�.,.,�Rd??�[AgZ(�i]Z�.,.-��AmAZ�[AgZ(�VcY�i]Z�.,..�EdhfjAid�[AgZ(�hZZ�FdiZ�-0�d[�i]Z�FdiZh�id�
i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�Ac�AiZb�4*

ANK�BZOROZB�SGB�HK�>TGHRK�ZU�;KIU?K;�GRR�U;�G�YOMTOLOIGTZ�VU;ZOUT�UL�OZY�IUYZY�OT�KAIKYY�UL�OTY>;GTIK�IU?K;GMK�OT�IUTTKIZOUT�
@OZN�@ORJLO;KY��ZN;U>MN�;GZKY��U;�L;US�ZNK�DORJLO;K�3>TJ�OT�G�ZOSKRB�SGTTK;�

L]Z�MiAaAin�XdjaY�AcXjg�hjWhiVciAVa�Xdhih�Ac�ZmXZhh�d[�AchjgVcXZ�XdkZgV?Z�dg�Vbdjcih�ediZciAVaan�VkVAaVWaZ�jcYZg�i]Z�OAaY[AgZ�
!jcY�jcYZg�9:�-,10�Ac�i]Z�[jijgZ�Ac�XdccZXiAdc�lAi]�i]Z�.,-5�CAcXVYZ�[AgZ(�i]Z�.,.,�Rd??�[AgZ(�i]Z�.,.-��AmAZ�[AgZ(�VcY�i]Z�
.,..�EdhfjAid�[AgZ*��L]Z�MiAaAin�bVn�cdi�WZ�VaadlZY�id�gZXdkZg�Xdhih�Ac�ZmXZhh�d[�AchjgVcXZ�dg�Vbdjcih�ediZciAVaan�VkVAaVWaZ�
jcYZg�i]Z�OAaY[AgZ�!jcY�jcYZg�9:�-,10�Ac�i]Z�[jijgZ�ZAi]Zg�i]gdj?]�!=J;�LG�gViZh�dg�Vh�Xdhih�gZXdgYZY�id�i]Z�O=E9(�ZkZc�A[�
V�Xdjgi�YZXAhAdc�lZgZ�id�YZiZgbAcZ�i]Vi�i]Z�MiAaAin�Ah�aAVWaZ�Vh�V�gZhjai�d[�i]Z�VeeaAXViAdc�d[�i]Z�YdXigAcZ�d[�AckZghZ�XdcYZbcViAdc*��
L]Z�AcVWAaAin�id�gZXdkZg�Vaa�dg�V�hA?cA[AXVci�edgiAdc�d[�Xdhih�Ac�ZmXZhh�d[�AchjgVcXZ�i]gdj?]�gViZh�dg�Wn�XdaaZXiAc?�hjX]�gViZh�Ac�V�
iAbZan�bVccZg�XdjaY�]VkZ�V�bViZgAVa�Z[[ZXi�dc�H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch(�
aAfjAYAin(�VcY�XVh]�[adlh*��!dg�bdgZ�Ac[dgbViAdc�dc�lAaY[AgZ�gZXdkZgn�gAhC(�hZZ�uL]Z�OAaY[AgZ�!jcY�VcY�di]Zg�egdkAhAdch�d[�9:�
-,10�bVn�cdi�Z[[ZXiAkZan�bAiA?ViZ�i]Z�gAhC�d[�aAVWAaAin�[dg�YVbV?Zh�VgAhAc?�[gdb�XViVhigde]AX�lAaY[AgZhv�VWdkZ�VcY�FdiZ�-0�d[�i]Z�
FdiZh�id�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�Ac�AiZb�4*

-)
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L]Z�MiAaAinwh�Ac[gVhigjXijgZ�Ah�V?Ac?�VcY�edhZh�gAhCh�id�hV[Zin�VcY�hnhiZb�gZaAVWAaAin*��L]Z�MiAaAinwh�lAaY[AgZ�bAiA?ViAdc�AcAiAViAkZh�
bVn�cdi�WZ�hjXXZhh[ja�dg�Z[[ZXiAkZ�Ac�egZkZciAc?�dg�gZYjXAc?�lAaY[AgZ)gZaViZY�adhhZh*��L]Z�MiAaAin�lAaa�[VXZ�V�]A?]Zg�aACZaA]ddY�d[�
XViVhigde]AX�lAaY[AgZh�Ac�Aih�hZgkAXZ�VgZV�A[�Ai�XVccdi�Z[[ZXiAkZan�AbeaZbZci�i]ZhZ�Z[[dgih�VcY�Aih�OEHh*��!dg�ZmVbeaZ(�i]Z�MiAaAin�
bVn�cdi�WZ�VWaZ�id�Z[[ZXiAkZan�AbeaZbZci�Aih�OEHh�A[�Ai�ZmeZgAZcXZh�jcVciAXAeViZY�YA[[AXjaiAZh�gZaViAkZ�id�hdjgXAc?(�Zc?V?Ac?(�
igVAcAc?(�dkZghZZAc?(�dg�gZiVAcAc?�XdcigVXi�ldgCZgh�Ai�cZZYh�id�[ja[Aaa�Aih�bAiA?ViAdc�dWaA?ViAdch�jcYZg�i]Z�OEHh*��L]Z�;HM;�lAaa�
VhhZhh�eZcVaiAZh�dc�i]Z�MiAaAin�A[�i]ZgZ�Ah�V�[AcYAc?�i]Vi�i]Z�MiAaAin�]Vh�[VAaZY�id�hjWhiVciAVaan�Xdbean�lAi]�Aih�OEHh*

OAaY[AgZh�XVc�dXXjg�ZkZc�l]Zc�i]Z�MiAaAin�[daadlh�Aih�egdXZYjgZh*��!dg�AchiVcXZ(�V�lAaY[AgZ�bVn�WZ�A?cAiZY�VcY�hegZVY�ZkZc�Ac�
XdcYAiAdch�i]Vi�Yd�cdi�igA??Zg�egdVXiAkZ�YZ)ZcZg?AoViAdc�VXXdgYAc?�id�XgAiZgAV�[dg�AcAiAViAc?�V�HKHK�ZkZci�dg�l]ZgZ�=HKK�]Vh�WZZc�
AbeaZbZciZY�dc�MiAaAin�ZfjAebZci*��L]Z�MiAaAinwh�AcheZXiAdch�d[�kZ?ZiViAdc�cZVg�Aih�VhhZih�bVn�cdi�YZiZXi�higjXijgVa�lZVCcZhhZh�
lAi]Ac�V�igZZ�dg�di]Zg�AhhjZh*��A[�i]Z�MiAaAinwh�lAaY[AgZ�bAiA?ViAdc�AcAiAViAkZh�VgZ�cdi�Z[[ZXiAkZ(�V�lAaY[AgZ�XdjaY�WZ�A?cAiZY�VcY�
hegZVY*

Ac�VYYAiAdc(�dc�V�gAhC)Ac[dgbZY�WVhAh(�i]Z�MiAaAin�Ah�bVCAc?�Z[[dgih�id�gZYjXZ�i]Z�[gZfjZcXn�VcY�AbeVXih�d[�HKHK*��L]Z�MiAaAin�
bVn�WZ�hjW_ZXi�id�bVcYViZY�X]Vc?Zh�id(�dg�gZhigAXiAdch�dc(�Aih�deZgViAdcVa�egVXiAXZh(�gZ?jaVidgn�[AcZh�VcY�eZcVaiAZh(�XaVAbh�[dg�
YVbV?Zh(�VcY�gZejiViAdcVa�]Vgb�A[�i]Z�MiAaAin�YdZh�cdi�ZmZXjiZ�HKHK�Ac�XdbeaAVcXZ�lAi]�VeeaAXVWaZ�gjaZh�VcY�gZ?jaViAdch*��L]Z�
MiAaAin�ZhiVWaAh]Zh�i]Z�XgAiZgAV�jcYZg�l]AX]�Ai�AbeaZbZcih�HKHK�Ac�Aih�iZggAidgn*��Ld�i]Z�ZmiZci�i]Z�MiAaAinwh�XgAiZgAV�[dg�
AbeaZbZciAc?�HKHK�VgZ�cdi�hj[[AXAZci�id�bAiA?ViZ�i]Z�gAhC�d[�lAaY[AgZh(�i]Z�MiAaAin�YdZh�cdi�[jaan�AbeaZbZci�HKHK�l]Zc�XgAiZgAV�
VgZ�bZi�YjZ�id�di]Zg�dkZggAYAc?�XdcYAiAdch�dg�i]Z�MiAaAinwh�gZ?jaVidgh�bVcYViZ�X]Vc?Zh�id(�dg�gZhigAXiAdch�dc(�Aih�XgAiZgAV�dg�di]Zg�
deZgViAdcVa�HKHK�egVXiAXZh(�i]Z�MiAaAin�lAaa�[VXZ�V�]A?]Zg�aACZaA]ddY�d[�XViVhigde]AX�lAaY[AgZh�Ac�Aih�iZggAidgn�YjgAc?�]A?])gAhC�
lZVi]Zg�XdcYAiAdch*

H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�XVccdi�egZYAXi�i]Z�iAbAc?�VcY�djiXdbZ�d[�i]Z�kVgAdjh�egdXZZYAc?h�VcY�aAiA?ViAdc�Ac�
XdccZXiAdc�lAi]�Aih�lAaY[AgZ�bAiA?ViAdc�AcAiAViAkZh*��H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�XdjaY�WZ�hjW_ZXi�id�VYYAiAdcVa�
AckZhiA?ViAdch(�gZ?jaVidgn�egdXZZYAc?h(�dg�di]Zg�Zc[dgXZbZci�VXiAdch�Vh�lZaa�Vh�id�VYYAiAdcVa�aAiA?ViAdc�VcY�XaVAbh�Wn�XjhidbZgh�
Vh�V�gZhjai�d[�i]Z�MiAaAinwh�AbeaZbZciViAdc�d[�Aih�lAaY[AgZ�bAiA?ViAdc�AcAiAViAkZh(�l]AX]�XdjaY�gZhjai�Ac�[AcZh(�eZcVaiAZh(�XjhidbZg�
gZWViZh(�di]Zg�eVnbZcih(�dg�i]Z�MiAaAinwh�[VAajgZ�id�dWiVAc�Xdhi�gZXdkZgn�[dg�Vbdjcih�ZmeZcYZY�dc�i]ZhZ�AcAiAViAkZh*��L]Z�Vbdjci�
d[�Vcn�[AcZh(�eZcVaiAZh(�XjhidbZg�gZWViZh�dg�di]Zg�eVnbZcih�%A[�H"#=�;dgedgViAdc�dg�i]Z�MiAaAin�lZgZ�id�AhhjZ�Vcn�XgZYAih(�
gZWViZh�dg�di]Zg�eVnbZcih�Ac�XdccZXiAdc�lAi]�Vcn�di]Zg�lAaY[AgZ�bAiA?ViAdc�AcAiAViAkZh�dg�aAVWAaAin�[dg�YVbV?Zh&�XdjaY�]VkZ�V�
bViZgAVa�Z[[ZXi�dc�H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch(�aAfjAYAin(�VcY�XVh]�[adlh*��Ac�
VYYAiAdc(�i]Z�HKHK�VcY�=HKK�egd?gVbh�]VkZ�]VY�Vc�VYkZghZ�AbeVXi�dc�H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�gZejiViAdc�lAi]�
XjhidbZgh(�gZ?jaVidgh�VcY�edaAXnbVCZgh�VcY�[jijgZ�HKHK�ZkZcih�VcY�=HKK�djiV?Zh�bVn�AcXgZVhZ�i]ZhZ�cZ?ViAkZ�eZgXZeiAdch*��
!dg�bdgZ�Ac[dgbViAdc(�hZZ�uJZ?jaVidgn�EViiZghv�Ac�AiZb�3*�E�#9*

FZd?d�FV]ReVU�eC�CaVcReZC_d�R_U� _WCcAReZC_�HVTY_C]CXj
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L]Z�MiAaAin�dlch�VcY�deZgViZh�ZmiZchAkZ�ZaZXigAXAin�VcY�cVijgVa�?Vh�[VXAaAiAZh(�AcXajYAc?�ild�cjXaZVg�?ZcZgViAdc�jcAih�VcY�Vc�
ZmiZchAkZ�]nYgdZaZXigAX�?ZcZgViAc?�hnhiZb*��KZZ�u=aZXigAX�MiAaAin�GeZgViAdchv�VcY�uFVijgVa�"Vh�MiAaAin�GeZgViAdchv�Ac�AiZb�-�
VWdkZ*��L]Z�MiAaAin�jcYZgiVCZh�hjWhiVciAVa�XVeAiVa�AckZhibZci�egd_ZXih�id�XdchigjXi(�gZeaVXZ(�VcY�AbegdkZ�Aih�ZaZXigAXAin�VcY�
cVijgVa�?Vh�[VXAaAiAZh*��Ac�VYYAiAdc(�i]Z�MiAaAin�Ah�dWaA?ViZY�id�YZXdbbAhhAdc�Aih�ZaZXigAXAin�?ZcZgViAdc�[VXAaAiAZh�Vi�i]Z�ZcY�d[�i]ZAg�
jhZ[ja�deZgViAc?�aAkZh*��!dg�bdgZ�Ac[dgbViAdc(�hZZ�uL]Z�deZgViAdc�VcY�YZXdbbAhhAdcAc?�d[�i]Z�MiAaAinwh�cjXaZVg�?ZcZgViAdc�
[VXAaAiAZh�ZmedhZ�Ai�id�ediZciAVaan�hA?cA[AXVci�aAVWAaAiAZh(�VcY�i]Z�MiAaAin�bVn�cdi�WZ�VWaZ�id�[jaan�gZXdkZg�Aih�Xdhih�A[�gZ?jaVidgn�
gZfjAgZbZcih�dg�deZgViAc?�XdcYAiAdch�X]Vc?Z�dg�i]Z�[VXAaAiAZh�XZVhZ�deZgViAdch�WZ[dgZ�i]Z�aAXZchZh�ZmeAgZv�WZadl*

L]Z�MiAaAinwh�VWAaAin�id�Z[[AXAZcian�XdchigjXi(�bVAciVAc(�deZgViZ(�egdiZXi(�VcY�YZXdbbAhhAdc�Aih�[VXAaAiAZh(�VcY�egdkAYZ�ZaZXigAXAin�
VcY�cVijgVa�?Vh�hZgkAXZh�hV[Zan�VcY�gZaAVWan�Ah�hjW_ZXi�id�cjbZgdjh�gAhCh(�hdbZ�d[�l]AX]�VgZ�WZndcY�i]Z�MiAaAinwh�Xdcigda(�
AcXajYAc?�i]dhZ�i]Vi�VgAhZ�[gdb6

q i]Z�WgZVCYdlc(�[VAajgZ�d[(�dg�hjeean�X]VaaZc?Zh�lAi]�ZfjAebZci(�ZaZXigAX�igVchbAhhAdc�dg�YAhigAWjiAdc�aAcZh(�dg�cVijgVa�
?Vh�igVchbAhhAdc�VcY�YAhigAWjiAdc�eAeZaAcZh�dg�di]Zg�VhhZih�dg�?gdje�d[�VhhZih(�i]Vi�XVc�XVjhZ�ZmeadhAdch(�[AgZh(�ejWaAX�dg�
ldgC[dgXZ�hV[Zin�AhhjZh(�aVg?Z�hXVaZ�hnhiZb�YAhgjeiAdc(�dg�di]Zg�XViVhigde]AX�ZkZcih7

q Vc�dkZgegZhhjgZ�ZkZci�dXXjggAc?�dc�cVijgVa�?Vh�[VXAaAiAZh�YjZ�id�ZfjAebZci�[VAajgZ(�AcXdggZXi�deZgViAc?�egdXZYjgZh�dg�
[VAajgZ�id�[daadl�XdggZXi�deZgViAc?�egdXZYjgZh(�dg�lZaYAc?�dg�[VWgAXViAdc)gZaViZY�YZ[ZXih(�i]Vi�gZhjaih�Ac�i]Z�[VAajgZ�d[�
YdlchigZVb�igVchbAhhAdc�eAeZaAcZh�dg�YAhigAWjiAdc�VhhZih�VcY�jcXdciVAcZY�cVijgVa�?Vh�[adl7

-




q i]Z�[VAajgZ�id�bVAciVAc�VYZfjViZ�XVeVXAin�id�bZZi�XjhidbZg�YZbVcY�dc�i]Z�?Vh�hnhiZb�i]Vi�gZhjaih�Ac�XjhidbZg�
XjgiVAabZcih(�XdcigdaaZY�dg�jcXdcigdaaZY�?Vh�djiV?Zh(�?Vh�hjg?Zh�WVXC�Acid�]dbZh(�hZgAdjh�eZghdcVa�Ac_jgn�dg�adhh�d[�aA[Z7

q V�hA?cA[AXVci�egdadc?ZY�ZaZXigAXVa�WaVXC)dji�i]Vi�gZhjaih�Ac�YVbV?Z�id�i]Z�MiAaAinwh�ZfjAebZci�dg�adhhZh�[dg�XjhidbZgh�dg�
di]Zg�i]AgY�eVgiAZh7

q i]Z�[VAajgZ�id�[jaan�AYZciA[n(�ZkVajViZ(�VcY�Xdcigda�ldgCeaVXZ�]VoVgYh�i]Vi�gZhjai�Ac�hZgAdjh�Ac_jgn�dg�adhh�d[�aA[Z�[dg�
ZbeadnZZh(�XdcigVXidgh(�dg�i]Z�ejWaAX(�ZckAgdcbZciVa�YVbV?Z(�dg�gZejiViAdcVa�YVbV?Z7

q i]Z�gZaZVhZ�d[�gVYAdVXiAkZ�bViZgAVah�XVjhZY�Wn�V�cjXaZVg�VXXAYZci(�hZAhbAX�VXiAkAin(�cVijgVa�YAhVhiZg(�dg�iZggdgAhi�VXi7

q i]Z�[VAajgZ�d[�V�aVg?Z�YVb�dg�di]Zg�bV_dg�]nYgdZaZXigAX�[VXAaAin(�dg�i]Z�[VAajgZ�d[�dcZ�dg�bdgZ�aZkZZh�i]Vi�egdiZXi�aVcY�dc�
l]AX]�i]Z�MiAaAinwh�VhhZih�VgZ�WjAai7

q i]Z�[VAajgZ�id�iVCZ�ZmeZYAiAdjh�dg�hj[[AXAZci�VXiAdc�id�bAiA?ViZ�deZgViAc?�XdcYAiAdch(�[VXAaAiAZh(�dg�ZfjAebZci(�i]Vi�i]Z�
MiAaAin�]Vh�AYZciA[AZY(�dg�gZVhdcVWan�h]djaY�]VkZ�AYZciA[AZY(�Vh�jchV[Z(�l]AX]�[VAajgZ�i]Zc�aZVYh�id�V�XViVhigde]AX�ZkZci�
%hjX]�Vh�V�lAaY[AgZ�dg�cVijgVa�?Vh�ZmeadhAdc&7

q AcVYZfjViZ�ZbZg?ZcXn�egZeVgZYcZhh�eaVch�VcY�i]Z�[VAajgZ�id�gZhedcY�Z[[ZXiAkZan�id�V�XViVhigde]AX�ZkZci�i]Vi�XVc�aZVY�id�
ejWaAX�dg�ZbeadnZZ�]Vgb�dg�ZmiZcYZY�djiV?Zh7

q deZgVidg�dg�di]Zg�]jbVc�Zggdg7

q V�bdidg�kZ]AXaZ�dg�VkAViAdc�AcXAYZci�AckdakAc?�V�MiAaAin�kZ]AXaZ�dg�VAgXgV[i(�gZheZXiAkZan�%dg�dcZ�deZgViZY�dc�WZ]Va[�d[�
i]Z�MiAaAin&�gZhjaiAc?�Ac�hZgAdjh�Ac_jgAZh�id�dg�[ViVaAiAZh�d[�i]Z�ldgC[dgXZ�dg�i]Z�ejWaAX(�egdeZgin�YVbV?Z(�dg�di]Zg�
XdchZfjZcXZh7�

q Vc�AcZ[[ZXiAkZ�gZXdgYh�bVcV?ZbZci�egd?gVb�i]Vi�gZhjaih�Ac�i]Z�[VAajgZ�id�XdchigjXi(�deZgViZ�VcY�bVAciVAc�V�jiAaAin�
hnhiZb�hV[Zan�VcY�egjYZcian7

q XdchigjXiAdc�eZg[dgbZY�Wn�i]AgY�eVgiAZh�i]Vi�YVbV?Zh�i]Z�MiAaAinwh�jcYZg?gdjcY�dg�dkZg]ZVY�[VXAaAiAZh(�AcXajYAc?(�[dg�
ZmVbeaZ(�?gdjcY�ZmXVkViAdch�dg�uYA?)Achv�i]Vi�YVbV?Z�i]Z�MiAaAinwh�jcYZg?gdjcY�eAeZaAcZh(�i]Z�gAhC�d[�l]AX]�bVn�WZ�
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?Vh�hidgV?Z�[VXAaAiAZh7�[aVCAc?�aZVY)WVhZY�eVAci�[gdb�i]Z�MiAaAinwh�[VXAaAiAZh7�aZVCAc?�dg�heAaaZY�AchjaViAc?�[ajAY�[gdb�
ZaZXigAXVa�ZfjAebZci7�VcY�gZaZVhZ�d[�XdciVbAcVcih�XVjhZY�Wn�i]Z�[VAajgZ�d[�WViiZgn�ZcZg?n�hidgV?Z�hnhiZbh7�VcY

q ViiVXCh�Wn�i]AgY�eVgiAZh(�AcXajYAc?�XnWZg)ViiVXCh(�VXih�d[�iZggdgAhb(�kVcYVaAhb(�dg�lVg*��!dg�bdgZ�Ac[dgbViAdc(�hZZ�uL]Z�
MiAaAinwh�deZgViAdcVa�cZildgCh�VcY�Ac[dgbViAdc�iZX]cdad?n�hnhiZbh�XdjaY�WZ�AbeVXiZY�Wn�V�XnWZg�AcXAYZci(�
XnWZghZXjgAin�WgZVX](�dg�e]nhAXVa�ViiVXCv�WZadl*

L]Z�dXXjggZcXZ�d[�Vcn�d[�i]ZhZ�ZkZcih�XdjaY�AciZggjei�[jZa�hjeeaAZh(�V[[ZXi�YZbVcY�[dg�ZaZXigAXAin�dg�cVijgVa�?Vh(�XVjhZ�jceaVccZY�
djiV?Zh�dg�gZYjXZ�?ZcZgViAc?�djieji(�YVbV?Z�i]Z�MiAaAinwh�VhhZih�dg�deZgViAdch(�YVbV?Z�i]Z�VhhZih�dg�deZgViAdch�d[�i]AgY�eVgiAZh�
dc�l]AX]�i]Z�MiAaAin�gZaAZh(�YVbV?Z�egdeZgin�dlcZY�Wn�XjhidbZgh�dg�di]Zgh(�VcY�XVjhZ�eZghdcVa�Ac_jgn�dg�YZVi]*��9h�V�gZhjai(�i]Z�
MiAaAin�XdjaY�AcXjg�Xdhih�id�ejgX]VhZ�gZeaVXZbZci�edlZg(�id�gZeVAg�VhhZih�VcY�gZhidgZ�hZgkAXZ(�VcY�id�XdbeZchViZ�i]AgY�eVgiAZh*��
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!jgi]Zg(�i]Z�MiAaAin�d[iZc�ZciZgh�Acid�V?gZZbZcih�[dg�i]AgY)eVgin�XdcigVXidgh�id�eZg[dgb�ldgC(�hjX]�Vh�eVigdaaAc?�VcY�AcheZXiAdc�d[�
[VXAaAiAZh(�kZ?ZiViAdc�bVcV?ZbZci(�dg�i]Z�XdchigjXiAdc�dg�YZbdaAiAdc�dg�[VXAaAiAZh(�VcY�i]Z�MiAaAin�bVn�]VkZ�aZhh�Xdcigda�dkZg�
XdcigVXidgh�i]Vc�Aih�ZbeadnZZh*��L]Z�MiAaAin�bVn�gZiVAc�aAVWAaAin�[dg�i]Z�fjVaAin�VcY�XdbeaZiAdc�d[�i]Z�XdcigVXidgwh�ldgC�VcY�XVc�
WZ�hjW_ZXi�id�eZcVaiAZh�dg�di]Zg�Zc[dgXZbZci�VXiAdc�A[�i]Z�XdcigVXidg�kAdaViZh�VeeaAXVWaZ�aVlh(�gjaZh(�gZ?jaViAdch(�dg�dgYZgh*��L]Z�
MiAaAin�bVn�Vahd�WZ�hjW_ZXi�id�aAVWAaAin(�eZcVaiAZh�dg�di]Zg�Zc[dgXZbZci�VXiAdc�Vh�V�gZhjai�d[�eZghdcVa�Ac_jgn�dg�YZVi]�XVjhZY�Wn�
i]AgY)eVgin�XdcigVXidg�VXiAdch�dg�AcVXiAdch*
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9c�jcAchjgZY�adhh�XdjaY�]VkZ�V�bViZgAVa�Z[[ZXi�dc�H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�
deZgViAdch(�aAfjAYAin(�VcY�XVh]�[adlh*
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L]Z�ZaZXigAX�edlZg�AcYjhign�Ah�jcYZg?dAc?�igVch[dgbViAkZ�X]Vc?Z�YgAkZc�Wn�iZX]cdad?AXVa�VYkVcXZbZcih�ZcVWaAc?�XjhidbZg�
X]dAXZ�VcY�hiViZ�XaAbViZ�edaAXn�hjeedgiAc?�V�YZXVgWdcAoZY�ZXdcdbn*��;VaA[dgcAV�jiAaAiAZh�Vahd�VgZ�ZmeZgAZcXAc?�AcXgZVhAc?�
YZeadnbZci�Wn�XjhidbZgh�VcY�i]AgY�eVgiAZh�d[�YAhigAWjiZY�ZcZg?n�gZhdjgXZh(�hjX]�Vh�dc)hAiZ�hdaVg�?ZcZgViAdc(�ZaZXigAX�kZ]AXaZh(�
ZaZXigAX�]ZVi�ejbe�heVXZ�XdcYAiAdcAc?�VcY�lViZg�]ZViAc?(�WViiZgn�ZaZXigAX�hidgV?Z(�[jZa�XZaah(�ZcZg?n�Z[[AXAZcXn(�VcY�YZbVcY�
gZhedchZ�iZX]cdad?AZh*��L]ZhZ�YZkZadebZcih�lAaa�gZfjAgZ�[jgi]Zg�bdYZgcAoViAdc�d[�i]Z�ZaZXigAX�YAhigAWjiAdc�?gAY�id(�Vbdc?�di]Zg�
i]Ac?h(�VXXdbbdYViZ�AcXgZVhAc?�ild)lVn�[adlh�d[�ZaZXigAXAin�VcY�AcXgZVhZ�i]Z�?gAYwh�XVeVXAin�id�AciZgXdccZXi�i]ZhZ�gZhdjgXZh*��
Ac�VYYAiAdc(�ZcVWaAc?�;VaA[dgcAVwh�XaZVc�ZcZg?n�igVchAiAdc�lAaa�gZfjAgZ�hjhiVAcZY�AckZhibZcih�Ac�?gAY�bdYZgcAoViAdc(�gZcZlVWaZ�
ZcZg?n�AciZ?gViAdc�egd_ZXih(�ZcZg?n�Z[[AXAZcXn�egd?gVbh(�ZcZg?n�hidgV?Z�deiAdch(�ZaZXigAX�kZ]AXaZ�Ac[gVhigjXijgZ(�VcY�hiViZ�
Ac[gVhigjXijgZ�bdYZgcAoViAdc�%Z*?*(�gVAa�VcY�lViZg�egd_ZXih&*��L]Z�MiAaAin�bVn�WZ�jcVWaZ�id�Z[[ZXiAkZan�VYVei�id�i]ZhZ�ediZciAVa�
WjhAcZhh�VcY�gZ?jaVidgn�X]Vc?Zh(�[dg�AchiVcXZ�Wn�[VAaAc?�id�bZZi�XjhidbZg�YZbVcY�[dg�cZl�WjhAcZhh�AciZgXdccZXiAdch�Ac�V�iAbZan�
bVccZg*��L]Z�;HM;�Ah�Vahd�XdcYjXiAc?�egdXZZYAc?h�id�ZkVajViZ�X]Vc?Zh�id�i]Z�eaVccAc?�VcY�deZgViAdc�d[�i]Z�ZaZXigAX�
YAhigAWjiAdc�?gAY�Ac�dgYZg�id�egZeVgZ�[dg�]A?]Zg�eZcZigViAdc�d[�YAhigAWjiZY�ZcZg?n�gZhdjgXZh�VcY�XdchAYZg�[jijgZ�?gAY�
bdYZgcAoViAdc�VcY�?gAY�gZAc[dgXZbZci�AckZhibZcih7�ZkVajViZ�A[�igVYAiAdcVa�?gAY�AckZhibZcih�XVc�WZ�YZ[ZggZY�Wn�YAhigAWjiZY�ZcZg?n�
gZhdjgXZh(�VcY�A[�[ZVhAWaZ(�l]Vi(�A[�Vcn(�XdbeZchViAdc�id�jiAaAiAZh�ldjaY�WZ�VeegdegAViZ�[dg�ZcVWaAc?�i]dhZ�AckZhibZcih7�VcY�
XaVgA[n�i]Z�gdaZ�d[�i]Z�ZaZXigAX�YAhigAWjiAdc�?gAY�deZgVidg*��A[�i]Z�MiAaAin�Ah�jcVWaZ�id�Z[[ZXiAkZan�VYVei�id�i]ZhZ�ediZciAVa�WjhAcZhh�
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ZmVbeaZ�Ac�WjAaYAc?h(�i]Vi�lAaa�gZYjXZ�i]Z�jhZ�d[�cVijgVa�?Vh*��JZYjXAc?�cVijgVa�?Vh�jhZ�gZYjXZh�i]Z�?Vh�XjhidbZg�WVhZ�VcY�XdjaY�
YAbAcAh]�i]Z�cZZY�[dg�?Vh�Ac[gVhigjXijgZ�VcY(�Vh�V�gZhjai(�XdjaY�aZVY�id�XZgiVAc�?Vh�VhhZih�cd�adc?Zg�WZAc?�ujhZY�VcY�jhZ[ja(v�
ediZciAVaan�XVjhAc?�hjWhiVciAVa�AckZhibZci�kVajZ�d[�?Vh�VhhZih�id�WZ�higVcYZY�%jcYZg�;HM;�egZXZYZci(�l]Zc�Vc�VhhZi�cd�adc?Zg�
bZZih�i]Z�hiVcYVgY�d[�ujhZY�VcY�jhZ[ja(v�i]Z�VhhZi�Ah�gZbdkZY�[gdb�gViZ�WVhZ(�l]AX]�gZhjaih�Ac�V�gZYjXiAdc�Ac�VhhdXAViZY�gViZ�
gZXdkZgn&*��9�hjWhiVciAVa�gZYjXiAdc�Ac�cVijgVa�?Vh�Vh�Vc�ZcZg?n�hdjgXZ�Ac�;VaA[dgcAV�lAi]dji�VYZfjViZ�VcY�VeegdegAViZ�gZXdkZgn�
d[�AckZhibZcih�XdjaY�gZhjai�Ac�AbeVAgbZci�d[�i]Z�MiAaAinwh�cVijgVa�?Vh�Ac[gVhigjXijgZ�VhhZih�A[�i]Zn�lZgZ�cdi�eZgbAiiZY�id�WZ�
gZejgedhZY�[dg�VaiZgcViAkZ�[jZah(�lZgZ�gZfjAgZY�id�WZ�YZegZXAViZY�dc�Vc�VXXZaZgViZY�WVhAh(�dg�lZgZ�id�WZXdbZ�higVcYZY*��#dlZkZg(�
ZkZc�Vh�cVijgVa�?Vh�YZbVcY�Ah�egd_ZXiZY�id�YZXaAcZ�dkZg�iAbZ(�i]Z�Xdhih�d[�deZgViAc?�V�hV[Z�VcY�gZaAVWaZ�?Vh�YZaAkZgn�hnhiZb�Ac�
;VaA[dgcAV�]VkZ�WZZc�AcXgZVhAc?(�Vbdc?�di]Zg�i]Ac?h(�id�XdkZg�i]Z�Xdhi�d[�adc?)iZgb�eAeZaAcZ�hV[Zin�Zc]VcXZbZcih*��A[�i]Z�MiAaAin�
Ah�jcVWaZ�id�gZXdkZg�i]gdj?]�gViZh�Aih�AckZhibZcih�Acid�i]Z�cVijgVa�?Vh�hnhiZb�l]AaZ�hiAaa�ZchjgAc?�?Vh�hnhiZb�hV[Zin�VcY�
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cZildgCh�XdjaY�XVjhZ�]Vgb�id�i]Z�ejWaAX�dg�ZbeadnZZh(�hA?cA[AXVcian�YAhgjei�deZgViAdch(�cZ?ViAkZan�AbeVXi�i]Z�MiAaAinwh�VWAaAin�id�
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ZkZcih(�Ygdj?]i(�ZVgi]fjVCZh(�aA?]icAc?(�ihjcVbAh(�gAhAc?�hZV�aZkZah(�eVcYZbAXh(�hdaVg�ZkZcih(�ZaZXigdbV?cZiAX�ZkZcih(�lAcY�
ZkZcih�dg�di]Zg�lZVi]Zg)gZaViZY�XdcYAiAdch(�XaAbViZ�X]Vc?Z(�dg�cVijgVa�YAhVhiZgh(�XdjaY�gZhjai�Ac�hZkZgZ�WjhAcZhh�dg�deZgViAdcVa�
YAhgjeiAdch(�egdadc?ZY�edlZg�djiV?Zh(�egdeZgin�YVbV?Z(�Ac_jgAZh�VcY�adhh�d[�aA[Z(�hA?cA[AXVci�YZXgZVhZh�Ac�gZkZcjZh�VcY�ZVgcAc?h(�
VcY�hA?cA[AXVci�VYYAiAdcVa�Xdhih�id�H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin*��9cn�hjX]�ZkZci�XdjaY�]VkZ�V�bViZgAVa�Z[[ZXi�dc�H"#=�
;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch(�aAfjAYAin(�VcY�XVh]�[adlh*��9cn�hjX]�ZkZci�Vahd�XdjaY�
aZVY�id�hA?cA[AXVci�XaVAbh�V?VAchi�i]Z�MiAaAin*��!jgi]Zg(�i]ZhZ�ZkZcih�XdjaY�gZhjai�Ac�gZ?jaVidgn�eZcVaiAZh�VcY�YAhVaadlVcXZh(�
eVgiAXjaVgan�A[�i]Z�MiAaAin�ZcXdjciZgh�YA[[AXjaiAZh�Ac�gZhidgAc?�edlZg�id�Aih�XjhidbZgh�dc�V�iAbZan�WVhAh�dg�A[�i]Z�gZaViZY�adhhZh�VgZ�
[djcY�id�WZ�i]Z�gZhjai�d[�i]Z�MiAaAinwh�egVXiAXZh�dg�i]Z�[VAajgZ�d[�ZaZXigAX�VcY�di]Zg�ZfjAebZci�d[�i]Z�MiAaAin*

!jgi]Zg(�i]Z�MiAaAin�]Vh�WZZc�hijYnAc?�i]Z�ediZciAVa�Z[[ZXih�d[�XaAbViZ�X]Vc?Z�%AcXgZVhZY�hZkZgAin�VcY�[gZfjZcXn�d[�hidgb�ZkZcih(�
hZV�aZkZa�gAhZ(�aVcY�hjWhAYZcXZ(�X]Vc?Z�Ac�iZbeZgVijgZ�ZmigZbZh(�X]Vc?Zh�Ac�egZXAeAiViAdc�eViiZgch�VcY�Ygdj?]i(�VcY�lAaY[AgZ&�dc�
Aih�VhhZih(�deZgViAdch(�VcY�hZgkAXZh(�VcY�i]Z�MiAaAin�Ah�YZkZadeAc?�VYVeiViAdc�eaVch�id�hZi�[dgi]�V�higViZ?n�[dg�i]dhZ�ZkZcih�VcY�
XdcYAiAdch�i]Vi�i]Z�MiAaAin�WZaAZkZh�VgZ�bdhi�hA?cA[AXVci*��;dchZfjZcXZh�d[�i]ZhZ�XaAbViZ)YgAkZc�ZkZcih�bVn�kVgn�lAYZan�VcY�
XdjaY�AcXajYZ�AcXgZVhZY�higZhh�dc�i]Z�ZcZg?n�hjeean�cZildgC�YjZ�id�cZl�eViiZgch�d[�YZbVcY(�gZYjXZY�]nYgdZaZXigAX�djieji(�
e]nhAXVa�YVbV?Z�id�i]Z�MiAaAinwh�Ac[gVhigjXijgZ(�]A?]Zg�deZgViAdcVa�Xdhih(�VcY�Vc�AcXgZVhZ�Ac�i]Z�cjbWZg�VcY�YjgViAdc�d[�XjhidbZg�
djiV?Zh�VcY�hV[Zin�XdchZfjZcXZh�[dg�Wdi]�ZbeadnZZh�VcY�XjhidbZgh*��9h�V�gZhjai(�i]Z�MiAaAinwh�]nYgdZaZXigAX�?ZcZgViAdc�XdjaY�
X]Vc?Z(�VcY�i]Z�MiAaAin�ldjaY�cZZY�id�XdchAYZg�bVcV?Ac?�dg�VXfjAgAc?�VYYAiAdcVa�?ZcZgViAdc*��A[�i]Z�MiAaAin�AcXgZVhZh�Aih�gZaAVcXZ�
dc�XdckZciAdcVa�?ZcZgViAdc�gZhdjgXZh�id�gZeaVXZ�]nYgdZaZXigAX�?ZcZgViAdc�VcY�id�bZZi�AcXgZVhZY�XjhidbZg�YZbVcY(�Ai�bVn�
WZXdbZ�bdgZ�Xdhian�[dg�i]Z�MiAaAin�id�Xdbean�lAi]�"#"�ZbAhhAdch�aAbAih*��Ac�VYYAiAdc(�XaAbViZ�]VoVgYh�hjX]�Vh�]ZVilVkZh(�
lAcYhidgbh(�VcY�[addYAc?�XVjhZY�Wn�gAhAc?�hZV�aZkZah�VcY�ZmigZbZ�hidgbh�XdjaY�YVbV?Z�i]Z�MiAaAinwh�[VXAaAiAZh(�AcXajYAc?�?Vh(�
?ZcZgViAdc(�VcY�ZaZXigAX�igVchbAhhAdc�VcY�YAhigAWjiAdc�VhhZih*��L]Z�MiAaAin�XdjaY�AcXjg�hjWhiVciAVa�Xdhih�id�gZeVAg�dg�gZeaVXZ�
[VXAaAiAZh(�gZhidgZ�hZgkAXZ(�dg�XdbeZchViZ�XjhidbZgh�VcY�di]Zg�i]AgY�eVgiAZh�[dg�YVbV?Zh�dg�Ac_jgAZh(�dg�gZ?jaVidgh�XdjaY�dgYZg�i]Z�
MiAaAin�id�eZg[dgb�VYYAiAdcVa�ldgC*��L]Z�MiAaAin�VciAXAeViZh�i]Vi�i]Z�AcXgZVhZY�Xdhih�ldjaY�?ZcZgVaan�WZ�gZXdkZgZY�i]gdj?]�gViZh(�
Wji�Vh�gViZ�egZhhjgZh�AcXgZVhZ(�i]Z�aACZaA]ddY�d[�YAhVaadlVcXZ�dg�cdc)gZXdkZgn�bVn�AcXgZVhZ*��KZZ�u;dcXZgch�VWdji�]A?]�gViZh�[dg�
i]Z�MiAaAinwh�XjhidbZgh�XdjaY�cZ?ViAkZan�AbeVXi�H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch(�
aAfjAYAin(�VcY�XVh]�[adlhv�WZadl*

=kZcih�dg�XdcYAiAdch�XVjhZY�Wn�XaAbViZ�X]Vc?Z�XdjaY�]VkZ�V�bViZgAVa�AbeVXi�dc�i]Z�MiAaAinwh�deZgViAdch�VcY�XdjaY�gZhjai�Ac�
adlZg�gZkZcjZh�dg�AcXgZVhZY�ZmeZchZh(�dg�Wdi]*��A[�i]Z�;HM;�[VAah�id�VY_jhi�i]Z�MiAaAinwh�gViZh�id�gZ[aZXi�i]Z�AbeVXi�d[�ZkZcih�dg�
XdcYAiAdch�XVjhZY�Wn�XaAbViZ�X]Vc?Z(�H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch(�aAfjAYAin(�
VcY�XVh]�[adlh�XdjaY�WZ�bViZgAVaan�V[[ZXiZY*
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L]Z�MiAaAin�]Vh�WZZc�Ac�i]Z�eVhi(�VcY�bVn�WZ�Ac�i]Z�[jijgZ(�gZfjAgZY�id�eVn�[dg�ZckAgdcbZciVa�gZbZYAViAdc�Xdhih�Vi�hAiZh�l]ZgZ�Ai�
Ah�dg�bVn�WZ�AYZciA[AZY�Vh�V�ediZciAVaan�gZhedchAWaZ�eVgin�jcYZg�[ZYZgVa�VcY�hiViZ�ZckAgdcbZciVa�aVlh*��L]ZhZ�Xdhih�XVc�WZ�
YA[[AXjai�id�ZhiAbViZ�YjZ�id�jcXZgiVAciAZh�VWdji�i]Z�ZmiZci�d[�XdciVbAcViAdc(�ZbZg?Ac?�XdciVbAcVcih(�gZbZYAViAdc�VaiZgcViAkZh(�i]Z�
VeeaAXVWaZ�gZbZYAViAdc�aZkZah(�VcY�i]Z�[AcVcXAVa�VWAaAin�d[�di]Zg�ediZciAVaan�gZhedchAWaZ�eVgiAZh(�VcY�i]Z�MiAaAinwh�gZXdgYZY�
aAVWAaAiAZh�[dg�Ccdlc�ZckAgdcbZciVa�dWaA?ViAdch�bVn�cdi�VXXjgViZan�ZhiAbViZ�Aih�adhhZh*��!dg�bdgZ�Ac[dgbViAdc(�hZZ�FdiZ�-1�d[�i]Z�
FdiZh�id�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�Ac�AiZb�4*

=ckAgdcbZciVa�gZbZYAViAdc�Xdhih�XdjaY�AcXgZVhZ�Ac�i]Z�[jijgZ�Vh�V�gZhjai�d[�cZl�aZ?AhaViAdc�dg�gZ?jaViAdc(�i]Z�XjggZci�igZcY�
idlVgY�bdgZ�higAc?Zci�hiVcYVgYh(�dg�higAXiZg�VcY�bdgZ�ZmeVchAkZ�VeeaAXViAdc�d[�ZmAhiAc?�ZckAgdcbZciVa�gZ?jaViAdch*��!VAajgZ�id�
Xdbean�lAi]�i]ZhZ�aVlh�VcY�gZ?jaViAdch(�dg�[VAajgZ�id�Xdbean�lAi]�i]Z�iZgbh�d[�aAXZchZh�dg�eZgbAih�AhhjZY�Wn�ZckAgdcbZciVa�dg�
gZ?jaVidgn�V?ZcXAZh(�XdjaY�ZmedhZ�i]Z�MiAaAin�id�XaVAbh�Wn�i]AgY�eVgiAZh�dg�i]Z�AbedhAiAdc�d[�XAkAa�dg�XgAbAcVa�[AcZh�dg�di]Zg�
hVcXiAdch*

L]Z�;HM;�]Vh�Vji]dgAoZY�i]Z�MiAaAin�id�gZXdkZg�Aih�ZckAgdcbZciVa�gZbZYAViAdc�Xdhih�[dg�XZgiVAc�hAiZh�i]gdj?]�kVgAdjh�gViZbVCAc?�
bZX]VcAhbh*��GcZ�d[�i]ZhZ�bZX]VcAhbh�Vaadlh�i]Z�MiAaAin�gViZ�gZXdkZgn�[dg�5,��d[�Aih�]VoVgYdjh�hjWhiVcXZ�gZbZYAViAdc�Xdhih�
[dg�XZgiVAc�VeegdkZY�hAiZh�lAi]dji�V�gZVhdcVWaZcZhh�gZkAZl*��L]Z�;HM;�bVn�YAhXdciAcjZ�dg�X]Vc?Z�i]ZhZ�gViZbVCAc?�
bZX]VcAhbh�Ac�i]Z�[jijgZ(�dg�i]Z�MiAaAin�bVn�AcXjg�ZckAgdcbZciVa�Xdhih�i]Vi�ZmXZZY�Vbdjcih�i]Z�;HM;�]Vh�Vji]dgAoZY�i]Z�
MiAaAin�id�gZXdkZg�i]gdj?]�gViZh*

KdbZ�d[�i]Z�MiAaAinwh�ZckAgdcbZciVa�Xdhih(�hjX]�Vh�i]Z�gZbZYAViAdc�Xdhih�VhhdXAViZY�lAi]�i]Z�#AcCaZn�cVijgVa�?Vh�XdbegZhhdg�
hAiZ(�VgZ�cdi�gZXdkZgVWaZ�i]gdj?]�gViZh�dg�AchjgVcXZ*��KZZ�u=ckAgdcbZciVa�JZ?jaViAdcv�Ac�AiZb�-�VcY�FdiZ�-1�d[�i]Z�FdiZh�id�i]Z�
;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�Ac�AiZb�4*��L]Z�MiAaAinwh�Xdhih�id�gZbZYAViZ�?gdjcYlViZg�XdciVbAcViAdc�cZVg�i]Z�#AcCaZn�
cVijgVa�?Vh�XdbegZhhdg�hAiZ�VcY�id�VWViZ�i]Z�Z[[ZXih�d[�i]Z�XdciVbAcViAdc(�X]Vc?Zh�Ac�ZhiAbViZY�Xdhih(�VcY�i]Z�ZmiZci�id�l]AX]�
VXijVa�gZbZYAViAdc�Xdhih�YA[[Zg�[gdb�gZXdgYZY�aAVWAaAiAZh�]VkZ�]VY(�VcY�bVn�XdciAcjZ�id�]VkZ(�V�bViZgAVa�Z[[ZXi�dc�H"#=�
;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch(�aAfjAYAin(�VcY�XVh]�[adlh*

FZd?d�FV]ReVU�eC�CeYVc�9_WCcTVAV_e�AReeVcd%� _gVdeZXReZC_d%�R_U�FVXf]ReCcj�DcCTVVUZ_Xd
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L]Z�=G=H�Ah�V�hAm)hiZe�egdXZhh�lAi]�ediZciAVaan�ZhXVaViAc?�;HM;�dkZghA?]i�VcY�Zc[dgXZbZci�bZVhjgZh�WVhZY�dc�heZXA[AX�
uigA??ZgAc?�ZkZcihv�AYZciA[AZY�[dg�ZVX]�d[�i]Z�hAm�hiZeh*��A[�i]Z�MiAaAin�Ah�eaVXZY�Acid�i]Z�=G=H(�Ai�lAaa�WZ�hjW_ZXi�id�VYYAiAdcVa�
gZedgiAc?�gZfjAgZbZcih�VcY�VYYAiAdcVa�bdcAidgAc?�VcY�dkZghA?]i�Wn�i]Z�;HM;*��#A?]Zg�hiZeh�d[�i]Z�egdXZhh�%hiZeh�/�i]gdj?]�2&�
Vahd�XdciZbeaViZ�VYYAiAdcVa�Zc[dgXZbZci�bZX]VcAhbh(�AcXajYAc?�VeedAcibZci�d[�Vc�AcYZeZcYZci�i]AgY)eVgin�bdcAidg(�
VeedAcibZci�d[�V�X]AZ[�gZhigjXijgAc?�d[[AXZg(�ejghjAi�d[�i]Z�gZXZAkZgh]Ae�gZbZYn(�VcY�gZkAZl�d[�i]Z�MiAaAinwh�;ZgiA[AXViZ�d[�HjWaAX�
;dckZcAZcXZ�VcY�FZXZhhAin�%A*Z*(�Aih�aAXZchZ�id�deZgViZ�Vh�V�jiAaAin&*��L]Z�egdXZhh�XdciVAch�egdkAhAdch�[dg�i]Z�MiAaAin�id�XjgZ�VcY�
ZmAi�i]Z�egdXZhh�A[�Ai�XVc�hViAh[n�heZXA[AX�XgAiZgAV*��L]Z�=G=H�hiViZh�i]Vi�i]Z�MiAaAin�h]djaY�egZhjbeiAkZan�bdkZ�i]gdj?]�i]Z�hiZeh�
d[�i]Z�egdXZhh�hZfjZciAVaan(�Wji�i]Z�;HM;�bVn�eaVXZ�i]Z�MiAaAin�Acid�i]Z�VeegdegAViZ�hiZe�d[�i]Z�egdXZhh�jedc�dXXjggZcXZ�d[�V�
heZXA[AZY�igA??ZgAc?�ZkZci*

 4�2�0U;VU;GZOUT�GTJ�ZNK�BZOROZB�IU>RJ�OTI>;�YOMTOLOIGTZ�IUYZY�ZU�IUSVRB�@OZN�RG@Y�GTJ�;KM>RGZOUTY�GTJ�HK�GJ?K;YKRB�
GLLKIZKJ�HB�RKMOYRGZO?K�GTJ�;KM>RGZU;B�JK?KRUVSKTZY�

L]Z�MiAaAin�VcY�Aih�deZgViAdch�VgZ�hjW_ZXi�id�ZmiZchAkZ�[ZYZgVa(�hiViZ(�VcY�adXVa�aVlh(�gZ?jaViAdch(�VcY�dgYZgh*��L]Z�MiAaAin�AcXjgh�
hA?cA[AXVci�XVeAiVa(�deZgViAc?(�VcY�di]Zg�Xdhih�VhhdXAViZY�lAi]�XdbeaAVcXZ�lAi]�i]ZhZ�gjaZh*��L]ZhZ�gjaZh�XdjaY�X]Vc?Z(�l]AX]�
XdjaY�X]Vc?Z�i]Z�MiAaAinwh�XdbeaAVcXZ�dWaA?ViAdch�VcY�i]Z�Xdhih�id�Xdbean�lAi]�i]ZhZ�gjaZh*��Fdc)XdbeaAVcXZ�lAi]�i]ZhZ�gjaZh�
XdjaY�gZhjai�Ac�i]Z�AbedhAiAdc�d[�bViZgAVa�[AcZh�dc�H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin(�di]Zg�gZ?jaVidgn�ZmedhjgZ(�hA?cA[AXVci�
aAiA?ViAdc(�VcY�gZejiViAdcVa�]Vgb(�l]AX]�XdjaY�bViZgAVaan�V[[ZXi�H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�[AcVcXAVa�XdcYAiAdc(�
gZhjaih�d[�deZgViAdch(�aAfjAYAin(�VcY�XVh]�[adlh*

CMPHJMVI

H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch(�aAfjAYAin(�VcY�XVh]�[adlh�XdjaY�WZ�bViZgAVaan�
V[[ZXiZY�A[�i]Z�OAaY[AgZ�!jcY�YdZh�cdi�Z[[ZXiAkZan�bAiA?ViZ�i]Z�[AcVcXAVa�gAhC�d[�aAVWAaAin�[dg�YVbV?Zh�VgAhAc?�[gdb�XViVhigde]AX�
lAaY[AgZh�l]ZgZ�i]Z�MiAaAinwh�[VXAaAiAZh�VgZ�V�hjWhiVciAVa�XVjhZ*��KZZ�uL]Z�OAaY[AgZ�!jcY�VcY�di]Zg�egdkAhAdch�d[�9:�-,10�bVn�
cdi�Z[[ZXiAkZan�bAiA?ViZ�i]Z�gAhC�d[�aAVWAaAin�[dg�YVbV?Zh�VgAhAc?�[gdb�XViVhigde]AX�lAaY[AgZh*v�VWdkZ*
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Ac�BjcZ�.,-4(�i]Z�KiViZ�d[�;VaA[dgcAV�ZcVXiZY�i]Z�;VaA[dgcAV�;dchjbZg�HgAkVXn�9Xi�d[�.,-4�%i]Z�u;;H9v&(�l]AX]�lZci�Acid�
Z[[ZXi�dc�BVcjVgn�-(�.,.,(�lAi]�V�-.)bdci]�addC)WVXC�eZgAdY�gZfjAgAc?�XdbeaAVcXZ�Wn�BVcjVgn�-(�.,-5*��L]Z�;;H9�gZfjAgZh�
XdbeVcAZh�i]Vi�egdXZhh�Ac[dgbViAdc�dc�;VaA[dgcAV�gZhAYZcih�id�bVCZ�cZl�YAhXadhjgZh�id�XdchjbZgh�VWdji�i]ZAg�YViV�XdaaZXiAdc(�
jhZ�VcY�h]VgAc?�egVXiAXZh(�Vaadlh�XdchjbZgh�id�dei�dji�d[�XZgiVAc�YViV�h]VgAc?�lAi]�i]AgY�eVgiAZh�VcY�egdkAYZh�V�cZl�XVjhZ�d[�
VXiAdc�[dg�YViV�WgZVX]Zh*��L]Z�;;H9�egdkAYZh�[dg�[AcVcXAVa�eZcVaiAZh�Ac�i]Z�ZkZci�d[�cdc)XdbeaAVcXZ�VcY�hiVijidgn�YVbV?Zh�Ac�
i]Z�ZkZci�d[�V�YViV�hZXjgAin�WgZVX]*��Gc�FdkZbWZg�/(�.,.,(�;VaA[dgcAVch�kdiZY�id�VeegdkZ�HgdedhAiAdc�.0(�V�WVaadi�bZVhjgZ�i]Vi�
XgZViZY�i]Z�;VaA[dgcAV�HgAkVXn�JA?]ih�9Xi�%i]Z�u;HJ9v&(�l]AX]�VbZcYZY�VcY�ZmeVcYZY�i]Z�;;H9*��L]Z�KiViZ�d[�;VaA[dgcAV�
ZcVXiZY�i]Z�;HJ9�Ac�FdkZbWZg�.,.,(�lAi]�bdhi�egdkAhAdch�deZgViAkZ�Vh�d[�BVcjVgn�-(�.,./�VcY�VeeaAXVWaZ�id�eZghdcVa�
Ac[dgbViAdc�XdaaZXiZY�WZ?AccAc?�BVcjVgn�-(�.,..*��!AcVa�;HJ9�gZ?jaViAdch�VgZ�Ac�YZkZadebZci*��!VAajgZ�id�Xdbean�lAi]�i]Z�
;;H9�VcY�i]Z�;HJ9�XdjaY�gZhjai�Ac�aAiA?ViAdc(�VjYAih(�VcY�i]Z�AbedhAiAdc�d[�bViZgAVa�[AcZh�dc�H"#=�;dgedgViAdc�VcY�i]Z�
MiAaAin*

9YYAiAdcVaan(�H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�XdaaZXi�VcY�gZiVAc�XZgiVAc�eZghdcVa�Ac[dgbViAdc�d[�i]ZAg�XjhidbZgh(�h]VgZ]daYZgh(�
VcY�ZbeadnZZh�Ac�XdccZXiAdc�lAi]�i]ZAg�WjhAcZhh*��H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�gAhC�bVcV?ZbZci�VcY�Ac[dgbViAdc�
hZXjgAin�bZVhjgZh�bVn�WZ�AcZ[[ZXiAkZ(�VcY�i]Z�eZghdcVa�Ac[dgbViAdc�i]Vi�i]Zn�XdaaZXi(�Vh�lZaa�Vh�di]Zg�XdbbZgXAVaan)hZchAiAkZ�
YViV�i]Vi�i]Zn�edhhZhh(�XdjaY�WZXdbZ�XdbegdbAhZY�WZXVjhZ�d[�XZgiVAc�ZkZcih(�AcXajYAc?�V�XnWZg�AcXAYZci(�i]Z�Achj[[AXAZcXn�dg�
[VAajgZ�d[�hjX]�bZVhjgZh(�]jbVc�Zggdg(�i]Z�bAhVeegdegAViAdc�d[�YViV(�dg�i]Z�dXXjggZcXZ�d[�Vcn�d[�i]Z�[dgZ?dAc?�Vi�Vcn�i]AgY�eVgin�
lAi]�l]AX]�H"#=�;dgedgViAdc�dg�i]Z�MiAaAin�]Vh�h]VgZY�Ac[dgbViAdc*��A[�Vcn�d[�i]ZhZ�ZkZcih�lZgZ�id�igVcheAgZ(�Ai�XdjaY�hjW_ZXi�
H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�id�[AcVcXAVa�aAVWAaAin*

H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�VgZ�hjW_ZXi�id�[ZYZgVa�VcY�hiViZ�egAkVXn�aVlh(�l]AX]�?gVci�XdchjbZgh�gA?]ih�VcY�egdiZXiAdch(�
AcXajYAc?(�Vbdc?�di]Zg�i]Ac?h(�i]Z�VWAaAin�id�dei�dji�d[�gZXZAkAc?�XZgiVAc�XdbbjcAXViAdch�VcY�XZgiVAc�YViV�h]VgAc?�lAi]�i]AgY�
eVgiAZh*

3R=MVSR4IR;EP

L]Z�ZckAgdcbZciVa�gjaZh�id�l]AX]�i]Z�MiAaAinwh�deZgViAdch�VgZ�hjW_ZXi�gZaViZ�id�VAg�fjVaAin(�lViZg�fjVaAin�VcY�jhV?Z(�gZbZYAViAdc�
d[�]VoVgYdjh�hjWhiVcXZh(�VcY�i]Z�egdiZXiAdc�VcY�XdchZgkViAdc�d[�cVijgVa�gZhdjgXZh�VcY�lAaYaA[Z*

9ahd(�K:�-,,�%i]Z�-,,�HZgXZci�;aZVc�=cZg?n�9Xi�d[�.,-4&�AcXgZVhZY�i]Z�eZgXZciV?Z�[gdb�1,��id�2,��d[�;VaA[dgcAVwh�ZaZXigAXAin�
edgi[daAd�i]Vi�bjhi�XdbZ�[gdb�gZcZlVWaZh�Wn�.,/,7�VcY�ZhiVWaAh]ZY�hiViZ�edaAXn�i]Vi�-,,��d[�Vaa�gZiVAa�ZaZXigAXAin�hVaZh�bjhi�
XdbZ�[gdb�gZcZlVWaZ�edgi[daAd�hiVcYVgY)ZaA?AWaZ�dg�XVgWdc)[gZZ�gZhdjgXZh�Wn�.,01*��!VAajgZ�id�Xdbean�lAi]�K:�-,,�XdjaY�gZhjai�
Ac�[AcZh�AbedhZY�dc�H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�i]Vi�XdjaY�WZ�bViZgAVa*

L]Z�MiAaAin�YZkZadeh�Aih�XVeAiVa�eaVch�WVhZY�dc�[dgZXVhih(�AcXajYAc?�i]dhZ�VgdjcY�adVY�?gdli](�?Vh�hnhiZb�eaVccAc?(�VcY�
igVchedgiViAdc�ZaZXigA[AXViAdc(�l]AX]�VhhjbZ�i]Vi�;VaA[dgcAV�XdciAcjZh�id�ejghjZ�XdchAhiZci�ZckAgdcbZciVa�edaAXAZh*��A[�i]Z�[ZYZgVa�
?dkZgcbZci�lAi]YgVlh�Aih�hjeedgi�[dg�?gAY�bdYZgcAoViAdc�dg�egd]AWAih�;VaA[dgcAV�[gdb�ejghjAc?�Aih�ZckAgdcbZciVa�edaAXAZh(�dg�A[�
;VaA[dgcAV�X]Vc?Zh�Aih�edaAXAZh(�H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�bVn�WZ�jcVWaZ�id�bZZi�i]ZAg�ZckAgdcbZciVa�VcY�[AcVcXAVa�
?dVah*

ANK�BZOROZB�OY�Y>HPKIZ�ZU�KAZKTYO?K�;KM>RGZOUTY�GTJ�KTLU;IKSKTZ�V;UIKKJOTMY�OT�IUTTKIZOUT�@OZN�IUSVROGTIK�@OZN�Y>IN�
;KM>RGZOUTY�IU>RJ�;KY>RZ�OT�VKTGRZOKY�

L]Z�MiAaAin�Ah�hjW_ZXi�id�ZmiZchAkZ�gZ?jaViAdch(�AcXajYAc?�[ZYZgVa(�hiViZ(�VcY�adXVa�ZcZg?n(�ZckAgdcbZciVa�VcY�di]Zg�aVlh�VcY�
gZ?jaViAdch(�VcY�i]Z�gAhC�d[�Zc[dgXZbZci�egdXZZYAc?h�Ac�XdccZXiAdc�lAi]�XdbeaAVcXZ�lAi]�hjX]�gZ?jaViAdch*��L]Z�MiAaAin�XdjaY�
AcXjg�bViZgAVa�X]Vg?Zh(�AcXajYAc?�[AcZh�VcY�di]Zg�eZcVaiAZh(�Ac�XdccZXiAdc�lAi]�bViiZgh�i]Vi�i]Z�;HM;wh�K=��bVn�AckZhiA?ViZ*��
L]Z�K=��XVc�aVjcX]�AckZhiA?ViAdch�Vi�Vcn�iAbZ�dc�Vcn�AhhjZ�Ai�YZZbh�VeegdegAViZ*��Ac�VYYAiAdc(�i]Z�G=AK�]Vh�Vji]dgAin�id�
VeegdkZ�VcY�dkZghZZ�XdbeaAVcXZ�lAi]�i]Z�OEH�VcY�bVn�YZiZgbAcZ�i]Vi�i]Z�MiAaAin�]Vh�[VAaZY�id�hjWhiVciAVaan�Xdbean�lAi]�Aih�
OEH*
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L]Z�MiAaAin�XdjaY�WZ�hjW_ZXi�id�VYYAiAdcVa�gZ?jaVidgn�dg�?dkZgcbZciVa�Zc[dgXZbZci�VXiAdc�Ac�i]Z�[jijgZ�lAi]�gZheZXi�id�
XdbeaAVcXZ�lAi]�[ZYZgVa(�hiViZ(�dg�adXVa�aVlh(�gZ?jaViAdch�dg�dgYZgh�i]Vi�XdjaY�gZhjai�Ac�VYYAiAdcVa�[AcZh(�eZcVaiAZh�dg�XjhidbZg�
gZ[jcYh(�AcXajYAc?�i]dhZ�gZ?VgYAc?�gZcZlVWaZ�ZcZg?n�VcY�J9�gZfjAgZbZcih7�XjhidbZg�WAaaAc?7�XjhidbZg�hZgkAXZ7�V[[AaAViZ�
igVchVXiAdch7�kZ?ZiViAdc�bVcV?ZbZci7�YZhA?c(�XdchigjXiAdc(�deZgViAc?�VcY�bVAciZcVcXZ�egVXiAXZh7�hV[Zin�VcY�AcheZXiAdc�
egVXiAXZh7�XdbeaAVcXZ�lAi]�;HM;�"Gh�dg�di]Zg�VeeaAXVWaZ�;HM;�YZXAhAdch�dg�gZ?jaViAdch7�l]Zi]Zg�i]Z�MiAaAin�Ah�VWaZ�id�VX]AZkZ�
i]Z�iVg?Zih�Ac�Aih�OEHh7�[ZYZgVa�ZaZXigAX�gZaAVWAaAin�hiVcYVgYh7�VcY�ZckAgdcbZciVa�XdbeaAVcXZ*��;HM;�hiV[[�XdjaY�Vahd�AbedhZ�
eZcVaiAZh�dc�i]Z�MiAaAin�Ac�i]Z�[jijgZ�Ac�VXXdgYVcXZ�lAi]�Aih�Vji]dgAin�jcYZg�i]Z�?Vh�VcY�ZaZXigAX�hV[Zin�XAiViAdc�egd?gVbh*��L]Z�
Vbdjci�d[�hjX]�[AcZh(�eZcVaiAZh(�dg�XjhidbZg�gZ[jcYh�YZeZcYh�dc�V�kVgAZin�d[�[VXidgh�VcY�XdjaY�]VkZ�V�bViZgAVa�Z[[ZXi�dc�H"#=�
;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch(�aAfjAYAin(�VcY�XVh]�[adlh*

L]Z�MiAaAin�Vahd�Ah�V�iVg?Zi�d[�V�cjbWZg�d[�AckZhiA?ViAdch(�Ac�VYYAiAdc�id�XZgiVAc�AckZhiA?ViAdch�Ac�XdccZXiAdc�lAi]�i]Z�lAaY[AgZh*��
KZZ�uJAhCh�JZaViZY�id�OAaY[AgZhv�VWdkZ*��L]Z�MiAaAin�Ah�jcVWaZ�id�egZYAXi�i]Z�djiXdbZ�d[�eZcYAc?�AckZhiA?ViAdch(�AcXajYAc?�
l]Zi]Zg�Vcn�X]Vg?Zh�lAaa�WZ�Wgdj?]i�V?VAchi�i]Z�MiAaAin(�dg�i]Z�Vbdjci�d[�Vcn�Xdhih�VcY�ZmeZchZh�VhhdXAViZY�lAi]�hjX]�
AckZhiA?ViAdch*

A[�i]ZhZ�AckZhiA?ViAdch�gZhjai�Ac�Zc[dgXZbZci�VXiAdc�V?VAchi�i]Z�MiAaAin(�i]Z�MiAaAin�XdjaY�AcXjg�VYYAiAdcVa�[AcZh�dg�eZcVaiAZh(�i]Z�
Vbdjci�d[�l]AX]�XdjaY�WZ�hjWhiVciAVa(�VcY(�Ac�i]Z�ZkZci�d[�V�_jY?bZci�V?VAchi�i]Z�MiAaAin(�hj[[Zg�[jgi]Zg�dc?dAc?�cZ?ViAkZ�
XdchZfjZcXZh*��!jgi]ZgbdgZ(�V�cZ?ViAkZ�djiXdbZ�Ac�Vcn�d[�i]ZhZ�AckZhiA?ViAdch(�dg�[jijgZ�Zc[dgXZbZci�VXiAdch(�XdjaY�cZ?ViAkZan�
V[[ZXi�i]Z�djiXdbZ�d[�[jijgZ�gViZbVCAc?�VcY�gZ?jaVidgn�egdXZZYAc?h�id�l]AX]�i]Z�MiAaAin�bVn�WZ�hjW_ZXi7�[dg�ZmVbeaZ(�Wn�
ZcVWaAc?�eVgiAZh�id�X]VaaZc?Z�i]Z�MiAaAinwh�gZfjZhi�id�gZXdkZg�Xdhih�i]Vi�i]Z�eVgiAZh�VaaZ?Z�VgZ�hdbZ]dl�gZaViZY�id�i]Z�MiAaAinwh�
kAdaViAdch*

ANK�BZOROZBdY�;GZKSGQOTM�GTJ�IUYZ�;KIU?K;B�V;UIKKJOTMY�SGB�TUZ�G>ZNU;OCK�Y>LLOIOKTZ�;K?KT>KY��U;�ZNK�BZOROZBdY�GIZ>GR�IUYZY�
IU>RJ�KAIKKJ�OZY�G>ZNU;OCKJ�U;�LU;KIGYZKJ�IUYZY�J>K�ZU�?G;OU>Y�LGIZU;Y�

L]Z�MiAaAinwh�[AcVcXAVa�gZhjaih�YZeZcY�dc�Aih�VWAaAin�id�ZVgc�V�gZVhdcVWaZ�gZijgc�dc�XVeAiVa(�AcXajYAc?�adc?)iZgb�YZWi�VcY�ZfjAin(�
VcY�id�gZXdkZg�Xdhih�[gdb�Aih�XjhidbZgh(�i]gdj?]�i]Z�gViZh�Ai�X]Vg?Zh�Aih�XjhidbZgh�Vh�VeegdkZY�Wn�i]Z�;HM;�VcY�i]Z�!=J;*��
H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch(�aAfjAYAin(�VcY�XVh]�[adlh�XdjaY�WZ�bViZgAVaan�
V[[ZXiZY�A[�i]Z�;HM;�dg�i]Z�!=J;�YdZh�cdi�Vji]dgAoZ�hj[[AXAZci�gZkZcjZh�[dg�i]Z�MiAaAin�dg�A[�i]Z�Vbdjci�d[�VXijVa�Xdhih�AcXjggZY�
YA[[Zgh�[gdb�i]Z�[dgZXVhi�dg�Vji]dgAoZY�Xdhih�ZbWZYYZY�Ac�gViZh*��L]Z�djiXdbZ�d[�i]Z�MiAaAinwh�gViZbVCAc?�egdXZZYAc?h�XVc�WZ�
V[[ZXiZY�Wn�bVcn�[VXidgh(�AcXajYAc?�i]Z�aZkZa�d[�deedhAiAdc�Wn�AciZgkZcAc?�eVgiAZh7�ediZciAVa�gViZ�AbeVXih7�AcXgZVhAc?�aZkZah�d[�
gZ?jaVidgn�gZkAZl7�X]Vc?Zh�Ac�i]Z�edaAiAXVa(�gZ?jaVidgn(�dg�aZ?AhaViAkZ�ZckAgdcbZcih7�VcY�i]Z�deAcAdch�d[�i]Z�MiAaAinwh�gZ?jaVidgh(�
XdchjbZg�VcY�di]Zg�hiVCZ]daYZg�dg?VcAoViAdch(�VcY�XjhidbZgh(�VWdji�i]Z�MiAaAinwh�VWAaAin�id�egdkAYZ�hV[Z(�gZaAVWaZ(�VcY�V[[dgYVWaZ�
ZaZXigAX�VcY�?Vh�hZgkAXZh*��A[�i]Z�;HM;�YdZh�cdi�Vji]dgAoZ�hj[[AXAZci�[jcYAc?�[dg�AckZhibZcih�Ac�i]Z�MiAaAinwh�Ac[gVhigjXijgZ(�Ai�
bVn�cZ?ViAkZan�AbeVXi�i]Z�MiAaAinwh�VWAaAin�id�bdYZgcAoZ�i]Z�?gAY�VcY�bVCZ�Ai�gZhAaAZci�id�gAhCh�gZaViZY�id�XaAbViZ�X]Vc?Z(�
AcXajYAc?�lAaY[AgZh*

Ac�VYYAiAdc�id�i]Z�Vbdjci�d[�Vji]dgAoZY�gZkZcjZh(�H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�
deZgViAdch(�aAfjAYAin(�VcY�XVh]�[adlh�XdjaY�WZ�bViZgAVaan�V[[ZXiZY�A[�i]Z�MiAaAinwh�VXijVa�Xdhih�YA[[Zg�[gdb�Vji]dgAoZY�dg�[dgZXVhi�
Xdhih*��L]Z�MiAaAinwh�VWAaAin�id�gZXdkZg�Aih�Xdhih�VcY�ZVgc�V�gZVhdcVWaZ�gViZ�d[�gZijgc�XVc�WZ�V[[ZXiZY�Wn�bVcn�[VXidgh(�AcXajYAc?�
i]Z�iAbZ�YZaVn�WZilZZc�l]Zc�Xdhih�VgZ�AcXjggZY�VcY�l]Zc�i]dhZ�Xdhih�VgZ�gZXdkZgZY�i]gdj?]�gViZh*��L]Z�;HM;�dg�i]Z�!=J;�bVn�
cdi�Vaadl�i]Z�MiAaAin�id�gZXdkZg�Xdhih�dc�i]Z�WVhAh�i]Vi�hjX]�Xdhih�lZgZ�cdi�gZVhdcVWan�dg�egjYZcian�AcXjggZY�dg�[dg�di]Zg�gZVhdch*��
!jgi]Zg(�i]Z�MiAaAin�bVn�WZ�gZfjAgZY�id�AcXjg�ZmeZchZh�WZ[dgZ�i]Z�gZaZkVci�gZ?jaVidgn�V?ZcXn�VeegdkZh�i]Z�gZXdkZgn�d[�hjX]�
Xdhih*��!dg�ZmVbeaZ(�i]Z�MiAaAin�]Vh�AcXjggZY(�VcY�XdciAcjZh�id�AcXjg(�Xdhih�id�higZc?i]Zc�Aih�lAaY[AgZ�bAiA?ViAdc�VcY�egZkZciAdc�
Z[[dgih�WZ[dgZ�Ai�Ah�XaZVg�l]Zi]Zg�hjX]�Xdhih�lAaa�WZ�gZXdkZgVWaZ�i]gdj?]�gViZh*��9ahd(�i]Z�;HM;�bVn�YZcn�gZXdkZgn�d[�jcAchjgZY�
lAaY[AgZ)gZaViZY�Xdhih�AcXjggZY�Wn�i]Z�MiAaAin�A[�i]Z�;HM;�YZiZgbAcZh�i]Vi�i]Z�MiAaAin�lVh�cdi�egjYZci*

L]Z�MiAaAin�bVn�AcXjg�VYYAiAdcVa�Xdhih�dg�gZXZAkZ�gZYjXZY�gZkZcjZ�lAi]dji�Xdhi�gZXdkZgn�[dg�bVcn�gZVhdch�AcXajYAc?�X]Vc?Ac?�
bVgCZi�XAgXjbhiVcXZh(�jcVciAXAeViZY�ZkZcih�%hjX]�Vh�lAaY[AgZh(�hidgbh(�ZVgi]fjVCZh(�VXXAYZcih(�dg�XViVhigde]AX�dg�di]Zg�ZkZcih�
V[[ZXiAc?�i]Z�MiAaAinwh�deZgViAdch&(�l]Zi]Zg�i]Z�;9AKG�l]daZhVaZ�ZaZXigAXAin�bVgCZi�XdciAcjZh�id�[jcXiAdc�Z[[ZXiAkZan(�dg�
XdbeaAVcXZ�lAi]�cZl�hiViZ�aVlh�dg�edaAXAZh*��KZZ�uLgZcYh�Ac�EVgCZi��ZbVcY�VcY�;dbeZiAiAkZ�;dcYAiAdch�Ac�i]Z�=aZXigAXAin�
AcYjhignv�Ac�AiZb�-*
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�>;OYJOIZOUTY�SGB�GZZKSVZ�ZU�GIW>O;K�ZNK�BZOROZBdY�GYYKZY�ZN;U>MN�KSOTKTZ�JUSGOT��GTJ�ZNO;J�VG;ZOKY�SGB�GZZKSVZ�ZU�GIW>O;K�
ZNK�BZOROZBdY�I>YZUSK;Y�HB�HBVGYYOTM�ZNK�BZOROZBdY�KRKIZ;OI�OTL;GYZ;>IZ>;K�YBYZKS�

BjgAhYAXiAdch�bVn�ViiZbei�id�VXfjAgZ�i]Z�MiAaAinwh�VhhZih�i]gdj?]�ZbAcZci�YdbVAc�%ubjcAXAeVaAoViAdcv&*��Ac�eVgiAXjaVg(�i]Z�;Ain�
VcY�;djcin�d[�KVc�!gVcXAhXd�%uKVc�!gVcXAhXdv&�]Vh�hjWbAiiZY�V�eZiAiAdc�lAi]�i]Z�;HM;�hZZCAc?�V�kVajViAdc�d[�i]Z�MiAaAinwh�
ZaZXigAX�VhhZih�Ac�KVc�!gVcXAhXd�VcY�]Vh�ZmegZhhZY�AciZci�id�VXfjAgZ�hjX]�VhhZih*��KVc�!gVcXAhXd�ldjaY�hiAaa�cZZY�id(�Vbdc?�di]Zg�
i]Ac?h(�AcAiAViZ�VcY�egZkVAa�Ac�Vc�ZbAcZci�YdbVAc�VXiAdc�Ac�hiViZ�Xdjgi�id�VXfjAgZ�i]Z�MiAaAinwh�VhhZih(�Wji�i]Z�MiAaAin�bVn�cdi�WZ�
hjXXZhh[ja�Ac�YZ[ZcYAc?�V?VAchi�hjX]�Vc�VXiAdc�dg�gZaViZY�gZ?jaVidgn�egdXZZYAc?*��A[�bjcAXAeVaAoViAdc�egdXZZYAc?h�VgZ�eZgbAiiZY�
id�bdkZ�[dglVgY�VcY�VgZ�hjXXZhh[ja(�i]Z�MiAaAin�ldjaY�WZ�ZciAiaZY�id�gZXZAkZ�i]Z�[VAg�bVgCZi�kVajZ�d[�i]Z�VhhZih�i]Vi�VgZ�hjW_ZXi�id�
i]Z�iVCZdkZg�Z[[dgi(�Vh�lZaa�Vh�VhhdXAViZY�hZkZgVcXZ�YVbV?Zh(�Wji�kVajViAdc�AhhjZh�Ac�Vcn�bjcAXAeVaAoViAdc�egdXZZYAc?�ldjaY�WZ�
]A?]an�XdciZciAdjh�VcY�XdjaY�gZhjai�Ac�i]Z�MiAaAin�gZXZAkAc?�aZhh�i]Vc�l]Vi�Ai�WZaAZkZh�Ah�_jhi�XdbeZchViAdc�[dg�i]Z�VeeaAXVWaZ�
VhhZih*��9cn�VhhZih�VXfjAgZY�Wn�V�i]AgY�eVgin�i]gdj?]�ZbAcZci�YdbVAc�ldjaY�WZ�ZmXajYZY�[gdb�i]Z�MiAaAinwh�gViZ�WVhZ(�gZYjXAc?�
i]Z�MiAaAinwh�gZkZcjZh�VcY�deedgijcAin�id�ZVgc�V�gZijgc�dc�hjX]�VhhZih*��Ac�VYYAiAdc(�i]AgY�eVgiAZh�bVn�ViiZbei�id�WneVhh�i]Z�
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q AcXjg�dg�VhhjbZ�AcYZWiZYcZhh�dg�?jVgVciZZh�d[�AcYZWiZYcZhh7

q AcXjg�dg�VhhjbZ�aAZch7

q hZaa�dg�YAhedhZ�d[�Vaa�dg�hjWhiVciAVaan�Vaa�d[�Aih�egdeZgin�dg�WjhAcZhh7

q bZg?Z�dg�XdchdaAYViZ�lAi]�di]Zg�XdbeVcAZh7

q ZciZg�Acid�Vcn�hVaZ)aZVhZWVXC�igVchVXiAdch7�VcY

q ZciZg�Acid�hlVe�V?gZZbZcih*
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YjZ�id�V�XnWZghZXjgAin�AcXAYZci7

q EVAciVAcAc?�XnWZghZXjgAin�aAVWAaAin�AchjgVcXZ7

q EVAciVAcAc?�e]nhAXVa�Xdcigdah�dc�V�gAhC)Ac[dgbZY�WVhAh(�AcXajYAc?�XdcigdaaAc?�VXXZhh�dg�bdcAidgAc?�Vh�VeegdegAViZ7�VcY

q ;dciAcjdjhan�AbegdkAc?�i]Z�XnWZghZXjgAin�egd?gVb�Wn�AcXdgedgViAc?�aZVgcAc?�[gdb�eVhi�ZmeZgAZcXZh�VcY�iZhiAc?(�
gZkAZlAc?(�VcY�Zc]VcXAc?�i]Z�Xdcigdah�VcY�XVeVWAaAiAZh�YAhXjhhZY�VWdkZ(�AcXajYAc?�XdcYjXiAc?�gZ?jaVg�XnWZghZXjgAin�
AcXAYZci)gZhedchZ�ZmZgXAhZh*

H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�]VkZ�AYZciA[AZY�XnWZghZXjgAin�Vh�V�CZn�ZciZgegAhZ�gAhC(�l]AX]�i]Zn�bVcV?Z�i]gdj?]�i]ZAg�
ZciZgegAhZ�gAhC�bVcV?ZbZci�hnhiZb*

H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�]VkZ�cdi�ZmeZgAZcXZY�Vcn�XnWZghZXjgAin�AcXAYZcih�Ac�i]Z�aVhi�i]gZZ�nZVgh�i]Vi�]VkZ�bViZgAVaan�
V[[ZXiZY�i]Z�WjhAcZhh�higViZ?n(�gZhjaih�d[�deZgViAdch(�dg�[AcVcXAVa�XdcYAiAdc�d[�H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin*��!dg�bdgZ�
Ac[dgbViAdc�gZ?VgYAc?�]dl�XnWZghZXjgAin�i]gZVih�XdjaY�bViZgAVaan�V[[ZXi�H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin(�hZZ�uL]Z�MiAaAinwh�
deZgViAdcVa�cZildgCh�VcY�Ac[dgbViAdc�iZX]cdad?n�hnhiZbh�XdjaY�WZ�AbeVXiZY�Wn�V�XnWZg�AcXAYZci(�XnWZghZXjgAin�WgZVX](�dg�
e]nhAXVa�ViiVXC*v�Ac�AiZb�-9*�JAhC�!VXidgh*

�CgVc_R_TV

H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�:dVgYh�d[��AgZXidgh(�eVgiAXjaVgan�i]ZAg�KV[Zin�VcY�FjXaZVg�GkZghA?]i�;dbbAiiZZh(�]VkZ�
egAbVgn�gZhedchAWAaAin�[dg�dkZghZZAc?�XnWZghZXjgAin�gAhC�bVcV?ZbZci(�AcXajYAc?�gZkAZlAc?�i]Z�XdbeVcAZhw�XnWZghZXjgAin�
edaAXAZh(�Xdcigdah(�VcY�egdXZYjgZh*��L]Z�KV[Zin�VcY�FjXaZVg�GkZghA?]i�;dbbAiiZZh�eVgiAXAeViZ�Ac�XnWZghZXjgAin�gAhC�gZkAZlh�id�
egdbdiZ�VaA?cbZci�Ac�deZgViAdch�VcY�VhhZi�bVcV?ZbZci�Ac�i]Z�AbeaZbZciViAdc�d[�bAiA?ViAdc�higViZ?AZh�YZhA?cZY�id�gZYjXZ�i]Z�
gAhC�VcY�AbeVXi�d[�XnWZghZXjgAin�i]gZVih*��Ac�i]Z�ZkZci�i]Vi�i]Z�KV[Zin�VcY�FjXaZVg�GkZghA?]i�;dbbAiiZZh�AYZciA[n�hA?cA[AXVci�
ZmedhjgZh(�AcXajYAc?�lAi]�gZheZXi�id�XnWZghZXjgAin(�i]Zn�XdbbjcAXViZ�hjX]�ZmedhjgZ�id�i]Z�:dVgYh�d[��AgZXidgh�id�VhhZhh�H"#=�
;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�gAhC�AYZciA[AXViAdc(�gAhC�bVcV?ZbZci(�VcY�bAiA?ViAdc�higViZ?AZh*��EVcV?ZbZci�egdkAYZh�WgAZ[Ac?h�
id�i]Z�KV[Zin�VcY�FjXaZVg�GkZghA?]i�;dbbAiiZZh�Vi�aZVhi�VccjVaan(�Vh�lZaa�Vh�WgAZ[Ac?h�dc�AbedgiVci�XnWZghZXjgAin�AcXAYZcih�VcY�
i]gZVih�Vh�cZXZhhVgn�VcY�VeegdegAViZ�dg�Vh�gZfjZhiZY*��L]ZhZ�WgAZ[Ac?h�AcXajYZ�YZhXgAWAc?�XnWZghZXjgAin�i]gZVih(�YZ[ZchZh(�
bAiA?ViAdc�higViZ?AZh(�VcY�gAhC�YViV�VcVaniAXh�i]Vi�bVn�AbeVXi�i]Z�XdbeVcAZhw�hA?cA[AXVci�VhhZih*

L]Z�=mZXjiAkZ�NAXZ�HgZhAYZci�VcY�;]AZ[�Ac[dgbViAdc�G[[AXZg�d[�H"#=�;dgedgViAdc�VcY�i]Z�KZcAdg�NAXZ�HgZhAYZci(�;]AZ[�
KZXjgAin�G[[AXZg(�VcY�;]AZ[��ViV�VcY�9cVaniAXh�G[[AXZg�d[�i]Z�MiAaAin�]VkZ�XdaaZXiAkZan�dkZg�1,�nZVgh�d[�egAdg�ldgC�ZmeZgAZcXZ�Ac�
kVgAdjh�gdaZh�AckdakAc?�Ac[dgbViAdc�iZX]cdad?n�VcY�XnWZghZXjgAin�[jcXiAdch*��L]Zn�VgZ�gZhedchAWaZ�[dg�VhhZhhAc?�VcY�bVcV?Ac?�
XnWZghZXjgAin�gAhCh�Ac�XdaaVWdgViAdc�lAi]�i]Z�ZciZgegAhZ�gAhC�bVcV?ZbZci�iZVb*��KjX]�eZghdch�VgZ�Ac[dgbZY�VWdji�XnWZghZXjgAin�
kjacZgVWAaAiAZh�VcY�AcXAYZcih�i]gdj?]�YVAan�VcY�lZZCan�deZgViAc?�gZkAZlh�XdcYjXiZY�Wn�bVcV?ZbZci�VcY�eZghdccZa�XadhZhi�id�
i]Z�ldgC�Vh�eVgi�d[�i]Z�DZVc�deZgViAc?�hnhiZb�VcY�Vh�di]ZglAhZ�VeegdegAViZ*

./
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L]Z�MiAaAin�dlch�dg�]Vh�dWiVAcZY�i]Z�gA?]i�id�dXXjen�dg�jhZ�gZVa�egdeZgin�XdbegAhAc?�i]Z�MiAaAinwh�ZaZXigAXAin�VcY�cVijgVa�?Vh�
YAhigAWjiAdc�[VXAaAiAZh(�ZaZXigAX�?ZcZgViAdc�[VXAaAiAZh(�cVijgVa�?Vh�?Vi]ZgAc?�[VXAaAiAZh�VcY�?ZcZgViAdc�[VXAaAiAZh(�VcY�cVijgVa�?Vh�VcY�
ZaZXigAXAin�igVchbAhhAdc�[VXAaAiAZh(�l]AX]�VgZ�YZhXgAWZY�Ac�AiZb�-*�:jhAcZhh(�jcYZg�u=aZXigAX�MiAaAin�GeZgViAdchv�VcY�uFVijgVa�"Vh�
MiAaAin�GeZgViAdch*v��L]Z�MiAaAin�dXXjeAZh�dg�jhZh�gZVa�egdeZgin�egAbVgAan�i]gdj?]�kVgAdjh�aZVhZh(�ZVhZbZcih(�gA?]ih)d[)lVn(�
eZgbAih(�dg�aAXZchZh�[gdb�egAkViZ�aVcYdlcZgh�dg�?dkZgcbZciVa�Vji]dgAiAZh*��Ac�idiVa(�i]Z�MiAaAin�dXXjeAZh�5�bAaaAdc�hfjVgZ�[ZZi�d[�
gZVa�egdeZgin(�AcXajYAc?�3�bAaaAdc�hfjVgZ�[ZZi�dlcZY�Wn�i]Z�MiAaAin*��Gc�KZeiZbWZg�-3(�.,.-(�i]Z�hVaZ�d[�i]Z�K!"G�XadhZY�VcY�
i]Z�MiAaAin�ZciZgZY�Acid�V�aZVhZWVXC�V?gZZbZci�lAi]�i]Z�cZl�K!"G�dlcZg�%i]Z�uDZVhZWVXC�9?gZZbZciv&�id�aZVhZ�WVXC�XZgiVAc�
heVXZ�lAi]Ac�i]Z�K!"G�id�Vaadl�[dg�VYYAiAdcVa�iAbZ�id�gZadXViZ�XgAiAXVa�[VXAaAiAZh�id�di]Zg�MiAaAin�hAiZh*��L]Z�DZVhZWVXC�9?gZZbZci�
XdbbZcXZY�dc�KZeiZbWZg�-3(�.,.-(�VcY�i]Z�aZVhZ�iZgb�lVh�ZmiZcYZY�i]gdj?]�BjcZ�/,(�.,.0*��Gc�GXidWZg�./(�.,.,(�i]Z�MiAaAin�
ZciZgZY�Acid�Vc�d[[AXZ�aZVhZ�V?gZZbZci�lAi]�:9.�/,,�DVCZhAYZ�DD;�[dg�VeegdmAbViZan�5-,(,,,�gZciVWaZ�hfjVgZ�[ZZi�d[�heVXZ�
lAi]Ac�i]Z�DVCZhAYZ�:jAaYAc?�id�hZgkZ�Vh�i]Z�MiAaAinwh�egAcXAeVa�VYbAcAhigViAkZ�]ZVYfjVgiZgh*��L]Z�iZgb�d[�i]Z�aZVhZ�WZ?Vc�dc�
9egAa�4(�.,..(�VcY�i]Z�aZVhZ�?gVcih�i]Z�MiAaAin�Vc�deiAdc�id�ejgX]VhZ�i]Z�aZ?Va�eVgXZa�i]Vi�XdciVAch�i]Z�DVCZhAYZ�:jAaYAc?*��Gc�
Bjan�--(�.,./(�i]Z�MiAaAin�VcY�i]Z�DVcYadgY�%Vh�YZ[AcZY�Ac�FdiZ�.�d[�i]Z�FdiZh�id�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�Ac�AiZb�
4*&�ZciZgZY�Acid�Vc�9bZcYbZci�id�G[[AXZ�DZVhZ�VcY�Vc�9?gZZbZci�d[�HjgX]VhZ�VcY�KVaZ�VcY�BdAci�=hXgdl�AchigjXiAdch(�ejghjVci�
id�l]AX]�i]Z�MiAaAin�lVh�YZZbZY�id�]VkZ�ZmZgXAhZY�Aih�deiAdc�id�ejgX]VhZ�i]Z�HgdeZgin(�Vh�bdYA[AZY*��L]Z�MiAaAin�lAaa�XdciAcjZ�id�
aZVhZ�i]Z�HgdeZgin�ejghjVci�id�i]Z�DZVhZ(�Vh�VbZcYZY(�jciAa�XadhAc?�Ac�BjcZ�.,.1*��!dg�bdgZ�Ac[dgbViAdc(�hZZ�FdiZ�.�d[�i]Z�FdiZh�
id�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�Ac�AiZb�4*

L]Z�MiAaAin�dlch�VeegdmAbViZan�-/1(,,,�VXgZh�d[�aVcY(�AcXajYAc?�VeegdmAbViZan�-,,(,,,�VXgZh�d[�lViZgh]ZY�aVcYh*��Ac�.,,.(�i]Z�
MiAaAin�V?gZZY�id�AbeaZbZci�Aih�D;;�id�eZgbVcZcian�egZhZgkZ�i]Z�hAm�uWZcZ[AXAVa�ejWaAX�kVajZhv�dc�Vaa�i]Z�lViZgh]ZY�aVcYh�
i]gdj?]�XdchZgkViAdc�ZVhZbZcih�dg�ZfjAkVaZci�egdiZXiAdch(�Vh�lZaa�Vh�id�bVCZ�VeegdmAbViZan�0,(,,,�VXgZh�d[�i]Z�lViZgh]ZY�
aVcYh�VkVAaVWaZ�[dg�YdcViAdc�id�fjVaA[AZY�dg?VcAoViAdch*��L]Z�hAm�uWZcZ[AXAVa�ejWaAX�kVajZhv�WZAc?�egZhZgkZY�Wn�i]Z�D;;�AcXajYZ6�
cVijgVa�]VWAiVi�d[�[Ah](�lAaYaA[Z(�VcY�eaVcih7�deZc�heVXZ7�djiYddg�gZXgZViAdc�Wn�i]Z�?ZcZgVa�ejWaAX7�hjhiVAcVWaZ�[dgZhign7�
V?gAXjaijgVa�jhZh7�VcY�]AhidgAX�kVajZh*��L]Z�MiAaAinwh�?dVa�Ah�id�AbeaZbZci�Vaa�i]Z�D;;�igVchVXiAdch�Wn�i]Z�[Aghi�fjVgiZg�d[�.,.0(�
hjW_ZXi�id�hZXjgAc?�Vaa�gZfjAgZY�gZ?jaVidgn�VeegdkVah*

 H9A�,'�#9�5#�DFC7998 B�G

H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�VgZ�eVgiAZh�id�kVgAdjh�aVlhjAih�VcY�gZ?jaVidgn�egdXZZYAc?h�Ac�i]Z�dgYAcVgn�XdjghZ�d[�i]ZAg�
WjhAcZhh*��!dg�bdgZ�Ac[dgbViAdc�gZ?VgYAc?�bViZgAVa�aVlhjAih�VcY�egdXZZYAc?h(�hZZ�uDAiA?ViAdc�EViiZghv�Ac�AiZb�3*�E�#9(�AiZb�
-9*�JAhC�!VXidgh�VcY�FdiZh�-0�VcY�-1�d[�i]Z�FdiZh�id�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�Ac�AiZb�4'
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Fdi�VeeaAXVWaZ*
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L]Z�[daadlAc?�AcYAkAYjVah�hZgkZ�Vh�ZmZXjiAkZ�d[[AXZgh�d[�H"#=�;dgedgViAdc(�Vh�d[�!ZWgjVgn�.-(�.,.0*��=mXZei�Vh�di]ZglAhZ�
cdiZY(�Vaa�edhAiAdch�]VkZ�WZZc�]ZaY�Vi�H"#=�;dgedgViAdc*

BRAV 5XV DCdZeZC_d��V]U�CgVc�#Rde�:ZgV�MVRcd HZAV�Z_�DCdZeZC_

HVigAXAV�C*�HdeeZ 11 ;]AZ[�=mZXjiAkZ�G[[AXZg BVcjVgn�0(�.,.-�id�egZhZci
HgZhAYZci�VcY�;]AZ[�=mZXjiAkZ�G[[AXZg(�;EK�
=cZg?n�;dgedgViAdc Bjan�.,-2�id��ZXZbWZg�.,.,
NAXZ�HgZhAYZci(�;jhidbZg�=meZgAZcXZ(�JViZh�VcY�
JZ?jaViAdch(�;dchjbZgh�=cZg?n�;dbeVcn BVcjVgn�.,--�id�Bjan�.,-2

;Vgdanc�B*�:jgCZ 12
=mZXjiAkZ�NAXZ�HgZhAYZci�VcY�;]AZ[�!AcVcXAVa�
G[[AXZg EVn�0(�.,./�id�egZhZci
;]AZ[�!AcVcXAVa�G[[AXZg�#�=mZXjiAkZ�NAXZ�
HgZhAYZci(�;]Zkgdc�H]AaaAeh�;]ZbAXVa�;dbeVcn�
DD; !ZWgjVgn�.,-5�id�KZeiZbWZg�.,..
KZcAdg�edhAiAdch(�AcXajYAc?�=mZXjiAkZ�NAXZ�
HgZhAYZci(�KigViZ?n�#�9YbAcAhigViAdc(��ncZ?n(�
AcX* 9j?jhi�.,--�id�9egAa�.,-4

.0



;VgaV�B*�HZiZgbVc 01
=mZXjiAkZ�NAXZ�HgZhAYZci(�;dgedgViZ�9[[VAgh�VcY�
;]AZ[�KjhiVAcVWAaAin�G[[AXZg GXidWZg�-(�.,.-�id�egZhZci

=mZXjiAkZ�NAXZ�HgZhAYZci(�;dgedgViZ�9[[VAgh BjcZ�.,.-�id�KZeiZbWZg�.,.-
KZcAdg�NAXZ�HgZhAYZci(�KigViZ?n�VcY�JZ?jaVidgn
9[[VAgh(�Kdji]Zgc�;VaA[dgcAV�=YAhdc KZeiZbWZg�.,-5�id�EVn�.,.-
;dbbAhhAdcZg(�;VaA[dgcAV�HjWaAX�MiAaAiAZh�
;dbbAhhAdc �ZXZbWZg�.,-.�id��ZXZbWZg�.,-4

9_Vn�OV?]gVn 2.

=mZXjiAkZ�NAXZ�HgZhAYZci�VcY�;]AZ[�Ac[dgbViAdc�
G[[AXZg(�H"#=�;dgedgViAdc�VcY�HVXA[AX�"Vh�VcY�
=aZXigAX�;dbeVcn BVcjVgn�-(�.,.0�id�egZhZci
=mZXjiAkZ�NAXZ�HgZhAYZci�VcY�;]AZ[�Ac[dgbViAdc�
G[[AXZg(�H"#=�;dgedgViAdc Bjan�-(�.,./�id��ZXZbWZg�/-(�.,./
KZcAdg�NAXZ�HgZhAYZci�VcY�;]AZ[�Ac[dgbViAdc�
G[[AXZg KZeiZbWZg�.-(�.,.,�id�BjcZ�/,(�.,./
!djcYZg(�9?cA�"gdli]�NZcijgZh(�DD; BVcjVgn�.,-5�id�KZeiZbWZg�.,.-
=mZXjiAkZ�NAXZ�HgZhAYZci�VcY�;]AZ[�LZX]cdad?n�
G[[AXZg(�9hhjgVci�AcX* EVn�.,-2�id��ZXZbWZg�.,-4

KjbZZi�KAc?] 01

=mZXjiAkZ�NAXZ�HgZhAYZci(�GeZgViAdch�VcY�;]AZ[�
GeZgViAc?�G[[AXZg(�HVXA[AX�"Vh�VcY�=aZXigAX�
;dbeVcn EVgX]�-(�.,./�id�egZhZci
=mZXjiAkZ�NAXZ�HgZhAYZci(�;]AZ[�JAhC�VcY�;]AZ[�
KV[Zin�G[[AXZg(�H"#=�;dgedgViAdc�VcY�HVXA[AX�
"Vh�VcY�=aZXigAX�;dbeVcn BVcjVgn�-(�.,..�id�!ZWgjVgn�.4(�.,./
KZcAdg�NAXZ�HgZhAYZci�VcY�;]AZ[�JAhC�G[[AXZg(�
H"#=�;dgedgViAdc�VcY�HVXA[AX�"Vh�VcY�=aZXigAX�
;dbeVcn !ZWgjVgn�-(�.,.-�id��ZXZbWZg�/-(�.,.-
AciZgAb�HgZhAYZci�VcY�;]AZ[�JAhC�G[[AXZg(�
HVXA[AX�"Vh�VcY�=aZXigAX�;dbeVcn7�KZcAdg�NAXZ�
HgZhAYZci�VcY�;]AZ[�JAhC�G[[AXZg(�H"#=�
;dgedgViAdc BVcjVgn�-(�.,.-�id�BVcjVgn�/-(�.,.-
KZcAdg�NAXZ�HgZhAYZci�VcY�;]AZ[�JAhC�G[[AXZg(�
H"#=�;dgedgViAdc�VcY�HVXA[AX�"Vh�VcY�=aZXigAX�
;dbeVcn� 9j?jhi�.,.,�id��ZXZbWZg�/-(�.,.-
"Vh�KV[Zin�#�AciZ?gAin�G[[AXZg(�=cZg?n(�HAXVggd(�
AcX* !ZWgjVgn�.,.,�id�9j?jhi�.,.,
KZcAdg�edhAiAdch�lAi]Ac�i]Z�MiAaAin�AcXajYAc?�
NAXZ�HgZhAYZci(�9hhZi(�JAhC�EVcV?ZbZci�VcY�
;dbbjcAin�OAaY[AgZ�KV[Zin�Hgd?gVb�[gdb�EVn�
.,-5�id�BVcjVgn�.,.,(�NAXZ�HgZhAYZci(�
;dbbjcAin�OAaY[AgZ�KV[Zin�Hgd?gVb(�[gdb�
KZeiZbWZg�.,-4�id�EVn�.,-5(�NAXZ�HgZhAYZci(�
"Vh�9hhZi�VcY�JAhC�EVcV?ZbZci�[gdb�
KZeiZbWZg�.,-1�id�9j?jhi�.,-4 KZeiZbWZg�.,-1�id�BVcjVgn�.,.,

Bd]c�J*�KAbdc 15
=mZXjiAkZ�NAXZ�HgZhAYZci(�"ZcZgVa�;djchZa�VcY�
;]AZ[�=i]AXh�#�;dbeaAVcXZ�G[[AXZg 9j?jhi�-1(�.,.,�id�egZhZci
=mZXjiAkZ�NAXZ�HgZhAYZci(�DVl(�KigViZ?n(�VcY�
HdaAXn BjcZ�.,-5�id�9j?jhi�.,.,
=mZXjiAkZ�NAXZ�HgZhAYZci EVn�.,-5�id�BjcZ�.,-5
AciZgAb�;]AZ[�=mZXjiAkZ�G[[AXZg BVcjVgn�.,-5�id�EVn�.,-5
=mZXjiAkZ�NAXZ�HgZhAYZci�VcY�"ZcZgVa�;djchZa EVgX]�.,-3�id�BVcjVgn�.,-5
=mZXjiAkZ�NAXZ�HgZhAYZci(�;dgedgViZ�KZgkAXZh�
VcY�#jbVc�JZhdjgXZh 9j?jhi�.,-1�id�!ZWgjVgn�.,-3

.1



EVgaZcZ�E*�KVcidh 2/

=mZXjiAkZ�NAXZ�HgZhAYZci�VcY�;]AZ[�;jhidbZg�
VcY�=ciZgegAhZ�KdajiAdch�G[[AXZg(�HVXA[AX�"Vh�
VcY�=aZXigAX�;dbeVcn GXidWZg�-2(�.,./�id�egZhZci
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q Vc�AcXgZVhZ�d[�VeegdmAbViZan�!/2,�bAaaAdc�Ac�gZkZcjZh�id�gZXdkZg�i]Z�Xdhih�VhhdXAViZY�lAi]�JM:9�Ac�.,./*��L]ZhZ�
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q V�YZXgZVhZ�d[�VeegdmAbViZan�!/1,�bAaaAdc�Ac�AchjgVcXZ�Xdhih�gZaViZY�id�i]Z�MiAaAinwh�VYdeiAdc�d[�hZa[)AchjgVcXZ7

q i]Z�gZXd?cAiAdc�d[�VeegdmAbViZan�!/-,�bAaaAdc�d[�egZkAdjhan�YZ[ZggZY�ZmeZchZh(�l]AX]�lZgZ�Vji]dgAoZY�Wn�i]Z�
hZiiaZbZci�V?gZZbZci�[dg�i]Z�.,-4�;=E9�VeeaAXViAdc�%hZZ�u.,-4�;=E9�9eeaAXViAdcv�Ac�JZ?jaVidgn�EViiZgh�Ac�i]Z�
.,..�!dgb�-,)C&�Ac�.,..7

q i]Z�gZXd?cAiAdc�d[�!41�bAaaAdc�Ac�ZmeZchZh�gZaViZY�id�i]Z�CAcXVYZ�K=��KZiiaZbZci�%Vh�YZ[AcZY�Ac�FdiZ�-1�d[�i]Z�FdiZh�
id�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�Ac�AiZb�4�d[�i]Z�.,..�!dgb�-,)C&�Ac�.,..7

q i]Z�gZXd?cAiAdc�d[�!33�bAaaAdc�Ac�X]Vg?Zh�Vh�V�gZhjai�d[�Aih�kdajciVgn�hZeVgViAdc�egd?gVb�Ac�.,..7

q i]Z�gZXd?cAiAdc�d[�!11�bAaaAdc�Ac�ZmeZchZh�gZaViZY�id�i]Z�CAcXVYZ�KiAejaViAdc�VcY�i]Z��AmAZ�KiAejaViAdc�%ZVX]�Vh�YZ[AcZY�
Ac�FdiZ�-1�d[�i]Z�FdiZh�id�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�Ac�AiZb�4�d[�i]Z�.,..�!dgb�-,)C&�Ac�.,..7

q V�YZXgZVhZ�d[�VeegdmAbViZan�!3,�bAaaAdc�Ac�eVhh)i]gdj?]�Xdhih�gZaViZY�id�ejWaAX�ejgedhZ�egd?gVbh�Ac�.,./*�L]ZhZ�Xdhih�
VgZ�eVhhZY�i]gdj?]�id�XjhidbZgh�VcY�Yd�cdi�AbeVXi�cZi�AcXdbZ�%hZZ�uGeZgViAc?�JZkZcjZhv�VWdkZ&7�VcY

q AcXgZVhZY�deZgViAc?�Xdhi�Z[[AXAZcXAZh�Ac�.,./*

#��,�&�#KI>;OZOCGZOUT�0NG;MKY���KZ

L]Z�MiAaAinwh�K:�5,-�hZXjgAiAoViAdc�X]Vg?Zh(�cZi�AcXgZVhZY�Wn�!215�bAaaAdc(�dg�-,4�(�Ac�.,./�XdbeVgZY�id�.,..*��L]ZhZ�
AcXgZVhZh�lZgZ�YjZ�id�i]Z�gZXd?cAiAdc�d[�!-*/�WAaaAdc�Ac�cZi�K:�5,-�hZXjgAiAoViAdc�X]Vg?Zh(�egAbVgAan�gZegZhZciAc?�i]Z�Vbdjcih�
i]Vi�VgZ�gZ[jcYVWaZ�id�gViZeVnZgh�Vh�V�gZhjai�d[�iVm�WZcZ[Aih�gZVaAoZY�lAi]Ac�AcXdbZ�iVm�ZmeZchZ�gZaViZY�id�i]Z�!AgZ�NAXiAb�Lgjhiwh�
hVaZ�d[�H"#=�;dgedgViAdc�Xdbbdc�hidXC�Ac�.,./(�XdbeVgZY�id�X]Vg?Zh�d[�!2,4�bAaaAdc�Ac�.,..*��!dg�bdgZ�Ac[dgbViAdc(�hZZ�
FdiZ�1�d[�i]Z�FdiZh�id�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�Ac�AiZb�4�WZadl*
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DORJLO;K�"KRGZKJ�0RGOSY���KZ�UL�"KIU?K;OKY

;dhih�gZaViZY�id�lAaY[AgZh�YZXgZVhZY�Wn�!-3/�bAaaAdc(�dg�3/�(�Ac�.,./�XdbeVgZY�id�.,..*��L]Z�MiAaAin�gZXd?cAoZY�egZ)iVm�
X]Vg?Zh�d[�!..1�bAaaAdc�gZaViZY�id�i]Z�.,-5�CAcXVYZ�[AgZ(�!-,,�bAaaAdc�gZaViZY�id�i]Z�.,..�EdhfjAid�[AgZ(�!.1�bAaaAdc�gZaViZY�id�
i]Z�.,.-��AmAZ�[AgZ(�VcY�!.1�bAaaAdc�gZaViZY�id�i]Z�.,.,�Rd??�[AgZ�Ac�.,..*��L]ZhZ�X]Vg?Zh�lZgZ�eVgiAVaan�d[[hZi�Wn�!51�bAaaAdc�
d[�egdWVWaZ�gZXdkZgAZh�i]gdj?]�AchjgVcXZ�VcY�i]Z�O=E9�gZaViZY�id�i]Z�.,..�EdhfjAid�[AgZ�VcY�!.1�bAaaAdc�Ac�egdWVWaZ�
gZXdkZgAZh�i]gdj?]�i]Z�OAaY[AgZ�!jcY�gZaViZY�id�i]Z�.,.-��AmAZ�[AgZ*��L]Z�MiAaAin�gZXd?cAoZY�egZ)iVm�X]Vg?Zh�d[�!0.1�bAaaAdc�
gZaViZY�id�i]Z�.,.-��AmAZ�[AgZ�VcY�!-,,�bAaaAdc�gZaViZY�id�i]Z�.,-5�CAcXVYZ�[AgZ�Ac�.,./*��L]ZhZ�X]Vg?Zh�lZgZ�eVgiAVaan�d[[hZi�Wn�
!0.1�bAaaAdc�d[�egdWVWaZ�gZXdkZgAZh�i]gdj?]�i]Z�OAaY[AgZ�!jcY(�AchjgVcXZ(�VcY�i]Z�O=E9�gZaViZY�id�i]Z�.,.-��AmAZ�[AgZ*

Ac�VYYAiAdc�id�i]Z�egdWVWaZ�lAaY[AgZ)gZaViZY�gZXdkZgAZh�cdiZY�VWdkZ(�i]Z�MiAaAin�]Vh�gZXdgYZY�!55�bAaaAdc�d[�egdWVWaZ�gZXdkZgAZh�
i]gdj?]�!=J;�LG�[dgbjaV�gViZh(�l]AX]�VgZ�gZXdgYZY�Vh�V�gZYjXiAdc�id�gZ?jaVidgn�aAVWAaAiAZh�VcY�VgZ�cdi�XVeijgZY�Ac�lAaY[AgZ)
gZaViZY�XaVAbh*��KZZ�AiZb�-9*�JAhC�!VXidgh�VcY�FdiZ�-0�d[�i]Z�FdiZh�id�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�Ac�AiZb�4*

DORJLO;K�3>TJ�2AVKTYK

L]Z�MiAaAinwh�OAaY[AgZ�!jcY�ZmeZchZ�AcXgZVhZY�Wn�!5,�bAaaAdc(�dg�-5�(�Ac�.,./�XdbeVgZY�id�.,..*��L]ZhZ�AcXgZVhZh�lZgZ�
egAbVgAan�YjZ�id�VXXZaZgViZY�VbdgiAoViAdc�d[�i]Z�OAaY[AgZ�!jcY�VhhZi�gZXdgYZY�Ac�.,./�Vh�V�gZhjai�d[�i]Z�!0.1�bAaaAdc�OAaY[AgZ�
!jcY�gZXZAkVWaZ�VXXgjZY�Ac�gZaViAdc�id�i]Z�.,.-��AmAZ�[AgZ(�lAi]�cd�hAbAaVg�Vbdjcih�gZXdgYZY�Ac�.,..*��KZZ�FdiZ�.�VcY�FdiZ�-0�
d[�i]Z�FdiZh�id�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�Ac�AiZb�4*

1KV;KIOGZOUT��.SU;ZOCGZOUT��GTJ�1KIUSSOYYOUTOTM

L]Z�MiAaAinwh�YZegZXAViAdc(�VbdgiAoViAdc(�VcY�YZXdbbAhhAdcAc?�ZmeZchZh�YZXgZVhZY�Wn�!--4�bAaaAdc(�dg�/�(�Ac�.,./�XdbeVgZY�
id�.,..*��L]ZhZ�YZXgZVhZh�lZgZ�egAbVgAan�YjZ�id�V�gZYjXiAdc�Ac�cjXaZVg�VcY�?Vh�hidgV?Z�YZXdbbAhhAdcAc?�ZmeZchZh�Vh�V�gZhjai�d[�
i]Z�.,.-�F�;LH�VcY�.,./�"J;�[AcVa�YZXAhAdch*���ZegZXAViAdc�ZmeZchZ�YjZ�id�eaVci�?gdli]�lVh�bdhian�d[[hZi�Wn�adlZg�
YZegZXAViAdc�gViZh�Vji]dgAoZY�Ac�i]Z�.,./�"J;�[AcVa�YZXAhAdc*

�TZK;KYZ��TIUSK

L]Z�MiAaAinwh�AciZgZhi�AcXdbZ�AcXgZVhZY�Wn�!0/-�bAaaAdc(�dg�.22�(�Ac�.,./�XdbeVgZY�id�.,..*��L]ZhZ�AcXgZVhZh�lZgZ�egAbVgAan�
YjZ�id�]A?]Zg�AciZgZhi�gViZh�ZVgcZY�dc�gZ?jaVidgn�WVaVcXAc?�VXXdjcih*

�TZK;KYZ�2AVKTYK

L]Z�MiAaAinwh�AciZgZhi�ZmeZchZ�AcXgZVhZY�Wn�!4.3�bAaaAdc(�dg�1,�(�Ac�.,./�XdbeVgZY�id�.,..*��L]ZhZ�AcXgZVhZh�lZgZ�egAbVgAan�
YjZ�id�i]Z�AhhjVcXZ�d[�VYYAiAdcVa�adc?)iZgb�YZWi(�Vc�AcXgZVhZ�Ac�AciZgZhi�gViZh�dc�kVgAVWaZ)gViZ�YZWi�VcY�Vc�AcXgZVhZ�Ac�AciZgZhi�
gViZh�VhhdXAViZY�lAi]�gZ?jaVidgn�WVaVcXAc?�VXXdjcih*

�ZNK;��TIUSK���KZ

L]Z�MiAaAinwh�di]Zg�AcXdbZ(�cZi�YZXgZVhZY�Wn�!/,.�bAaaAdc(�dg�1-�(�Ac�.,./�XdbeVgZY�id�.,..*��L]ZhZ�YZXgZVhZh�lZgZ�egAbVgAan�
YjZ�id�eZchAdc�VcY�di]Zg�edhi)gZiAgZbZci�WZcZ[Ai�Xdhih�i]Vi�[ajXijViZ�egAbVgAan�[gdb�bVgCZi�VcY�AciZgZhi�gViZ�X]Vc?Zh*

�TIUSK�AGA��KTKLOZ

L]Z�MiAaAinwh�AcXdbZ�iVm�WZcZ[Ai�AcXgZVhZY�Wn�!.11�bAaaAdc(�dg�.-�(�Ac�.,./�XdbeVgZY�id�.,..*��L]ZhZ�AcXgZVhZh�lZgZ�egAbVgAan�
YjZ�id�V�WZcZ[Ai�gZXd?cAoZY�gZaViZY�id�i]Z�!AgZ�NAXiAb�Lgjhiwh�hVaZ�d[�H"#=�;dgedgViAdc�Xdbbdc�hidXC�Ac�.,./*
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L]Z�[daadlAc?�iVWaZ�gZXdcXAaZh�i]Z�AcXdbZ�iVm�ZmeZchZ�Vi�i]Z�[ZYZgVa�hiVijidgn�gViZ�id�i]Z�AcXdbZ�iVm�egdkAhAdc6

�)�, �)��
!ZYZgVa�hiVijidgn�AcXdbZ�iVm�gViZ �.-*,� � �.-*,� �
AcXgZVhZ�%YZXgZVhZ&�Ac�AcXdbZ�iVm�gViZ�gZhjaiAc?�[gdb6
KiViZ�AcXdbZ�iVm�%cZi�d[�[ZYZgVa�WZcZ[Ai&�%-& �%/0*0&�� �%.2*5&��
=[[ZXi�d[�gZ?jaVidgn�igZVibZci�d[�[AmZY�VhhZi�YA[[ZgZcXZh�%.& �%0,*-&�� �%05*.&��
LVm�XgZYAih �%.*.&�� �%-*/&��
!AgZ�NAXiAb�Lgjhi�%/& �%4,*.&�� �%20*,&��
Gi]Zg(�cZi �-*-� � �.*.� �
9WWVTeZgV�eRi�cReV ��
,-'1$� ��

1'�$� 

%-&�AcXajYZh�i]Z�Z[[ZXi�d[�hiViZ�[adl)i]gdj?]�gViZbVCAc?�igZVibZci�VcY�i]Z�Z[[ZXi�d[�i]Z�?gVcidg�igjhi�ZaZXiAdc*
%.&�AcXajYZh�i]Z�Z[[ZXi�d[�[ZYZgVa�[adl)i]gdj?]�gViZbVCAc?�igZVibZci�[dg�XZgiVAc�egdeZgin)gZaViZY�Xdhih*��!dg�i]ZhZ�iZbedgVgn�iVm�YA[[ZgZcXZh(�i]Z�MiAaAin�gZXd?cAoZh�

i]Z�YZ[ZggZY�iVm�AbeVXi�Ac�i]Z�XjggZci�eZgAdY�VcY�gZXdgY�d[[hZiiAc?�gZ?jaVidgn�VhhZih�VcY�aAVWAaAiAZh*��L]ZgZ[dgZ(�i]Z�MiAaAinwh�Z[[ZXiAkZ�iVm�gViZ�Ah�AbeVXiZY�Vh�
i]ZhZ�YA[[ZgZcXZh�VgAhZ�VcY�gZkZghZ*��L]Z�MiAaAin�gZXd?cAoZh�hjX]�YA[[ZgZcXZh�Vh�gZ?jaVidgn�VhhZih�dg�aAVWAaAiAZh�Vh�Ai�Ah�egdWVWaZ�i]Vi�i]ZhZ�Vbdjcih�lAaa�WZ�
gZXdkZgZY�[gdb�dg�gZijgcZY�id�XjhidbZgh�Ac�[jijgZ�gViZh*��L]Z�Vbdjcih�Vahd�gZ[aZXi�i]Z�AbeVXi�d[�i]Z�VbdgiAoViAdc�d[�ZmXZhh�YZ[ZggZY�iVm�WZcZ[Aih�id�WZ�
gZ[jcYZY�id�XjhidbZgh�Vh�V�gZhjai�d[�i]Z�L;B9*

%/&�AcXajYZh�i]Z�iVm�Z[[ZXi�d[�i]Z�!AgZ�NAXiAb�Lgjhiwh�hVaZ�d[�H"#=�;dgedgViAdc�Xdbbdc�hidXC*��KZZ�uLVm�EViiZghv�VWdkZ�VcY�FdiZ�2�d[�i]Z�FdiZh�id�i]Z�
;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�Ac�AiZb�4*

�>IRKG;��VK;GZOUTY

;VeVXAin�[VXidgh(�l]AX]�VgZ�hA?cA[AXVcian�V[[ZXiZY�Wn�i]Z�cjbWZg�VcY�YjgViAdc�d[�gZ[jZaAc?�VcY�cdc)gZ[jZaAc?�djiV?Zh(�gZ[aZXi�i]Z�
VkVAaVWAaAin�d[��AVWad�;Vcndcwh�?ZcZgViAdc�id�i]Z�;VaA[dgcAV�ZaZXigAXAin�bVgCZi�VcY�AbeVXi�i]Z�MiAaAinwh�eZg[dgbVcXZ)WVhZY�
YAhWjghZbZcih*��!dg�bdgZ�Ac[dgbViAdc(�hZZ�u=miZchAdc�d[��AVWad�;Vcndc�GeZgViAdchv�WZadl*��EVcV?ZbZci�VcVanoZh�XVeVXAin�
[VXidgh�Wn�XdbeVgAc?��AVWad�;Vcndcwh�VXijVa�?ZcZgViAdc�id�[dgZXVhiZY�VccjVa�XVeVXAin�[VXidgh(�l]AX]�gZ[aZXi�eaVccZY�gZ[jZaAc?�
djiV?Zh(�XjgiVAabZcih�[dg�XdcYZchZg�XaZVcAc?(�VaadlVcXZh�[dg�bAcdg�XjgiVAabZcih�gZhjaiAc?�[gdb�ZfjAebZci�AhhjZh(�VcY�
XjgiVAabZcih�[dg�bV_dg�dXZVc�hidgbh*

L]Z�MiAaAin�bVcV?Zh�Aih�hX]ZYjaZY�gZ[jZaAc?�djiV?Zh�lAi]�i]Z�dW_ZXiAkZ�d[�bAcAbAoAc?�i]ZAg�YjgViAdc�VcY�bVAciVAcAc?�]A?]�
cjXaZVg�?ZcZgViAc?�XVeVXAin�[VXidgh(�gZhjaiAc?�Ac�V�hiVWaZ�?ZcZgViAdc�WVhZ�[dg�i]Z�MiAaAinwh�l]daZhVaZ�VcY�gZiVAa�edlZg�bVgCZiAc?�
VXiAkAiAZh*���jgAc?�hX]ZYjaZY�gZ[jZaAc?�djiV?Zh(�i]Z�MiAaAin�eZg[dgbh�bVAciZcVcXZ�VcY�ZfjAebZci�je?gVYZh�id�bAcAbAoZ�i]Z�
dXXjggZcXZ�d[�jceaVccZY�djiV?Zh�VcY�id�bVAciVAc�hV[Z(�gZaAVWaZ�deZgViAdch*��!dg�i]Z�nZVgh�ZcYZY��ZXZbWZg�/-(�.,./�VcY�.,..(�
�AVWad�;Vcndc�VX]AZkZY�Vc�VkZgV?Z�XVeVXAin�[VXidg�d[�5,�*

Ac�VYYAiAdc�id�i]Z�bVAciZcVcXZ�VcY�ZfjAebZci�je?gVYZh�eZg[dgbZY�Wn�i]Z�MiAaAin�YjgAc?�hX]ZYjaZY�gZ[jZaAc?�djiV?Zh(�i]Z�MiAaAin�
]Vh�ZmiZchAkZ�deZgViAc?�VcY�hZXjgAin�egdXZYjgZh�Ac�eaVXZ�id�VhhjgZ�i]Z�hV[Z�deZgViAdc�d[��AVWad�;Vcndc*��L]Z�MiAaAin�Vahd�]Vh�
ZmiZchAkZ�hV[Zin�hnhiZbh�Ac�eaVXZ�YZhA?cZY�id�egdiZXi�i]Z�eaVci(�eZghdccZa(�VcY�hjggdjcYAc?�VgZV�Ac�i]Z�jcaACZan�ZkZci�d[�Vc�
VXXAYZci�dg�di]Zg�AcXAYZci*

# EI 8 HM�5B8�: B5B7 5#�F9GCIF79G

CgVcgZVh

H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�ZmeZXi�id�WZ�VWaZ�id�?ZcZgViZ�VcY�dWiVAc�VYZfjViZ�XVh]�id�bZZi�i]ZAg�XVh]�gZfjAgZbZcih�Ac�i]Z�
h]dgi)iZgb�VcY�Ac�i]Z�adc?)iZgb*�

H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�gZan�dc�VXXZhh�id�YZWi�VcY�ZfjAin�bVgCZih�VcY�XgZYAi�[VXAaAiAZh�id�[AcVcXZ�i]ZAg�XVeAiVa�
gZfjAgZbZcih�VcY�hjeedgi�i]ZAg�aAfjAYAin�cZZYh*��L]Z�;HM;�Vji]dgAoZh�i]Z�MiAaAinwh�XVeAiVa�higjXijgZ(�i]Z�V??gZ?ViZ�Vbdjci�d[�
adc?)iZgb�VcY�h]dgi)iZgb�YZWi�i]Vi�i]Z�MiAaAin�bVn�AhhjZ(�VcY�i]Z�gZkZcjZ�gZfjAgZbZcih�i]Z�MiAaAin�Ah�VWaZ�id�XdaaZXi�id�gZXdkZg�Aih�
Xdhi�d[�hZgkAXZ*��L]Z�MiAaAin�?ZcZgVaan�jiAaAoZh�gZiVAcZY�ZVgcAc?h(�ZfjAin�XdcigAWjiAdch�[gdb�H"#=�;dgedgViAdc�VcY�adc?)iZgb�
YZWi�AhhjVcXZh�id�bVAciVAc�Aih�;HM;)Vji]dgAoZY�adc?)iZgb�XVeAiVa�higjXijgZ�XdchAhiAc?�d[�1.��Xdbbdc�ZfjAin(�03*1��adc?)iZgb�
YZWi(�VcY�,*1��egZ[ZggZY�ZfjAin�VcY�gZaAZh�dc�h]dgi)iZgb�YZWi(�AcXajYAc?�Aih�gZkdakAc?�XgZYAi�[VXAaAiAZh(�id�[jcY�iZbedgVgn�
[AcVcXAc?�cZZYh*��L]Z�;HM;�]Vh�?gVciZY�i]Z�MiAaAin�V�iZbedgVgn�lVAkZg�[gdb�XdbeaAVcXZ�lAi]�Aih�Vji]dgAoZY�gZ?jaVidgn�XVeAiVa�
higjXijgZ�jciAa�BjcZ�.,.1*��L]Z�MiAaAin�Ah�dc�igVXC�id�Xdbean�lAi]�Aih�Vji]dgAoZY�gZ?jaVidgn�XVeAiVa�higjXijgZ�l]Zc�i]Z�lVAkZg�
iZgbAcViZh*

0)



H"#=�;dgedgViAdcwh�VWAaAin�id�[jcY�deZgViAdch(�bVCZ�hX]ZYjaZY�egAcXAeVa�VcY�AciZgZhi�eVnbZcih(�[jcY�ZfjAin�XdcigAWjiAdch�id�
i]Z�MiAaAin(�VcY�eVn�YAkAYZcYh�YZeZcYh�dc�i]Z�aZkZa�d[�XVh]�dc�]VcY(�XVh]�gZXZAkZY�[gdb�i]Z�MiAaAin(�VcY�H"#=�;dgedgViAdcwh�
VXXZhh�id�i]Z�XVeAiVa�VcY�XgZYAi�bVgCZih*��"ZcZgVaan(�H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�ZmeZXi�i]Vi�XVeAiVa�ZmeZcYAijgZh(�YZWi�
bVijgAiAZh(�VcY�H"#=�;dgedgViAdc�Xdbbdc�hidXC�YAkAYZcYh�lAaa�ZmXZZY�deZgViAc?�XVh]�[adlh*��9h�V�gZhjai(�i]Zn�ZmeZXi�id�
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VYYZg�[dg�eVgiAXAeViAdc�Ac�i]Z�;9AKG*��Gc�BVcjVgn�.5(�.,.0(�i]Z�MiAaAin�[AaZY�V�gZfjZhi�[dg�gZ]ZVgAc?�d[�i]Z�!=J;wh�gZ_ZXiAdc�d[�
i]Z�,*1��JG=�VYYZg*
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Gc�!ZWgjVgn�.2(�.,./(�i]Z�G=AK�AhhjZY�Aih�[AcVa�9ccjVa�JZedgi�dc�;dbeaAVcXZ�%u9J;v&�[dg�i]Z�MiAaAinwh�.,.,�OEH*��Ac�i]Z�
[AcVa�9J;(�i]Z�G=AK�[djcY�i]Vi�i]Z�MiAaAin�jcYZgiddC�hA?cA[AXVci�Z[[dgih�id�gZYjXZ�Aih�lAaY[AgZ�gAhC�VcY(�Ac�bVcn�AchiVcXZh(�
VX]AZkZY�Aih�hiViZY�dW_ZXiAkZh�VcY�iVg?Zih(�Wji�YAY�cdi�hjWhiVciAVaan�Xdbean�lAi]�i]Z�OEH�YjgAc?�i]Z�.,.,�XdbeaAVcXZ�eZgAdY*��
Gc�EVgX]�.0(�.,./(�i]Z�MiAaAin�[AaZY�V�lgAi�Ac�i]Z�;VaA[dgcAV�hjeZgAdg�Xdjgi�hZZCAc?�_jYAXAVa�gZkAZl�d[�i]Z�G=AK�9J;�dc�i]Z�
?gdjcYh�i]Vi�i]Z�G=AK�[VAaZY�id�jiAaAoZ�i]Z�XdbeaAVcXZ�ZkVajViAdc�XgAiZgAV�VYdeiZY�Wn�i]Z�;HM;*��A[�i]Z�Xdjgi�hjhiVAch�i]Z�9J;wh�
[AcYAc?�i]Vi�i]Z�MiAaAin�YAY�cdi�hjWhiVciAVaan�Xdbean�lAi]�i]Z�OEH�YjgAc?�i]Z�.,.,�XdbeaAVcXZ�eZgAdY(�i]Z�;HM;�Ah�gZfjAgZY�id�
AhhjZ�eZcVaiAZh�[dg�i]Z�[AcYAc?�d[�cdcXdbeaAVcXZ*��H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�XVccdi�gZVhdcVWan�ZhiAbViZ�l]Zi]Zg�i]Zn�
lAaa�AcXjg�V�adhh�Ac�XdccZXiAdc�lAi]�i]Z�9J;�dg�i]Z�Vbdjci�d[�Vcn�hjX]�adhh(�Vh�i]Z�lgAi�Ah�eZcYAc?�Ac�hiViZ�Xdjgi�VcY�WZXVjhZ�
Vcn�eZcVain�AhhjZY�Wn�i]Z�;HM;�YZeZcYh�jedc�kVgAdjh�[VXidgh*
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Gc�EVgX]�.3(�.,./(�i]Z�MiAaAin�hjWbAiiZY�i]Z�.,./).,.1�OEH*��L]Z�.,./).,.1�OEH�VYYgZhhZh�i]Z�MiAaAinwh�lAaY[AgZ�hV[Zin�
egd?gVbh�VcY�AcAiAViAkZh�[dXjhZY�dc�gZYjXAc?�i]Z�ediZciAVa�[dg�XViVhigde]AX�lAaY[AgZh�gZaViZY�id�ZaZXigAXVa�ZfjAebZci�VcY�
gZYjXAc?�i]Z�XjhidbZg�AbeVXi�d[�=HKK�VcY�HKHK�ZkZcih*��Gc�BjcZ�..(�.,./(�i]Z�G=AK�AhhjZY�V�gZkAhAdc�cdiAXZ�gZfjAgAc?�i]Z�
MiAaAin�id�VYYgZhh�ZA?]i�XgAiAXVa�AhhjZh*��L]Z�MiAaAin�hjWbAiiZY�i]Z�gZhedchZ�id�i]Z�gZkAhAdc�cdiAXZ�dc�9j?jhi�3(�.,./*��Gc�
KZeiZbWZg�.3(�.,./(�i]Z�MiAaAin�hjWbAiiZY�VYYAiAdcVa�Ac[dgbViAdc�dc�i]Z�gZkAhAdc�cdiAXZ�gZhedchZ�id�i]Z�G=AK*��Gc��ZXZbWZg�
.5(�.,./(�i]Z�G=AK�AhhjZY�V�[AcVa�YZXAhAdc�VeegdkAc?�i]Z�MiAaAinwh�.,./).,.1�OEH*��Gc�!ZWgjVgn�-1(�.,.0(�i]Z�;HM;�gViA[AZY�
i]Z�G=AKwh�VeegdkVa*

L]Z�MiAaAin�ZmeZXih�id�hjWbAi�jeYViZh�id�i]Z�OEH�[dg�.,.1�dc�9egAa�-(�.,.0(�Vh�YAgZXiZY�Wn�i]Z�G=AK*

��"�ZU�"K?OYOZ��KZ�2TK;MB�:KZK;OTM�AG;OLLY

Gc��ZXZbWZg�-5(�.,..(�i]Z�;HM;�AhhjZY�V�[AcVa�YZXAhAdc�Ac�i]Z�gjaZbVCAc?�egdXZZYAc?�id�YZkZade�V�hjXXZhhdg�id�i]Z�F=E�
iVgA[[h*��L]Z�[AcVa�YZXAhAdc�lAaa�gZYjXZ�i]Z�F=E�hjWhAYn�Wn(�Ac�aVg?Z�eVgi(�gZYjXAc?�i]Z�WAaa�XgZYAih�[dg�ZmedgiZY�ZcZg?n�id�
VkdAYZY�Xdhi�aZkZah�[dg�cZl�XjhidbZgh�AciZgXdccZXiAc?�jcYZg�i]Z�hjXXZhhdg�iVgA[[�ZhiVWaAh]ZY�Wn�i]Z�[AcVa�YZXAhAdc*��!dg�cZl�cdc)
;9J=�XjhidbZgh�AciZgXdccZXiAc?�jcYZg�i]Z�hjXXZhhdg�iVgA[[(�i]Z�hjWhAYn�Ah�gZYjXZY�Wn�VWdji�2,��[dg�hiVcYVadcZ�hdaVg�VcY�VWdji�
01��[dg�hdaVg)eVAgZY�hidgV?Z*��L]Z�YZXAhAdc�lAaa�Vahd�gZYjXZ�i]Z�hjWhAYn�[dg�cZl�XdbbZgXAVa�XjhidbZgh�AciZgXdccZXiAc?�jcYZg�
i]Z�hjXXZhhdg�iVgA[[�Wn�VWdji�/1�*��L]Z�YZXAhAdc�YZXaAcZY�id�VYdei�V�X]Vg?Z�id�gZXdkZg�?gAY�VcY�Ac[gVhigjXijgZ�Xdhih�[dg�cZl�dg�
ZmAhiAc?�XjhidbZgh�VcY(�AchiZVY(�YZ[ZggZY�i]Ah�AhhjZ�id�i]Z�dc?dAc?��ZbVcY�!aZmAWAaAin�GAJ(�l]AX]�Ah�XdchAYZgAc?�AcXdbZ)WVhZY�
[AmZY�X]Vg?Zh�[dg�gZhAYZciAVa�ZaZXigAX�XjhidbZgh*��L]Z�YZXAhAdc�YdZh(�]dlZkZg(�XaVgA[n�i]Vi�[AmZY�X]Vg?Zh�VYdeiZY�Ac�i]Z��ZbVcY�
!aZmAWAaAin�GAJ�lAaa�Veean�id�F=E�VcY�hjXXZhhdg�iVgA[[�XjhidbZgh*��L]Z�[AcVa�YZXAhAdc�YdZh�cdi�gZ[dgb�i]Z�aZ?VXn�eZgAdY�[dg�
ZmAhiAc?�F=E�XjhidbZgh*

Gc�BVcjVgn�-4(�.,./(�AciZgkZcdgh�[AaZY�Vc�VeeaAXViAdc�[dg�gZ]ZVgAc?*��Gc�BjcZ�/,(�.,./(�i]Z�;HM;�YZcAZY�i]Z�VeeaAXViAdc*
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Gc�EVn�0(�.,./(�AciZgkZcdgh�[AaZY�Ac�i]Z�;VaA[dgcAV�;djgi�d[�9eeZVa�V�eZiAiAdc�[dg�lgAi�d[�gZkAZl�d[�i]Z�;HM;wh�YZXAhAdc*��Gc�
�ZXZbWZg�.,(�.,./(�i]Z�VeeZaaViZ�Xdjgi�V[[AgbZY�i]Z�;HM;wh�YZXAhAdc*

.VVROIGZOUT�@OZN� GIOLOI�4KTK;GZOUT�LU;�.VV;U?GR�ZU�A;GTYLK;��UT��>IRKG;�4KTK;GZOUT�.YYKZY

Gc�KZeiZbWZg�.4(�.,..(�i]Z�MiAaAin�[AaZY�Vc�VeeaAXViAdc�lAi]�i]Z�;HM;�gZ?VgYAc?�i]Z�hZeVgViAdc�d[�i]Z�MiAaAinwh�cdc)cjXaZVg�
?ZcZgViAdc�VhhZih�Acid�V�cZlan�[dgbZY(�hiVcY)VadcZ�MiAaAin�hjWhAYAVgn(�HVXA[AX�"ZcZgViAdc*��L]Z�VeeaAXViAdc(�l]AX]�lVh�[AaZY�
_dAcian�lAi]�HVXA[AX�"ZcZgViAdc(�hZZCh�id�ZhiVWaAh]�HVXA[AX�"ZcZgViAdc�Vh�V�hZeVgViZ(�gViZ)gZ?jaViZY�jiAaAin�hjW_ZXi�id�gZ?jaViAdc�Wn�
i]Z�;HM;�VcY�XdciZbeaViZh�i]Z�ediZciAVa�hVaZ�d[�V�bAcdgAin�AciZgZhi�Ac�HVXA[AX�"ZcZgViAdc�id�dcZ�dg�bdgZ�AckZhidgh�id�WZ�
AYZciA[AZY*��L]Z�VeeaAXViAdc�egdedhZh�i]Vi�i]Z�cZ?diAViZY�igVchVXiAdc�YdXjbZcih�ldjaY�WZ�hjWbAiiZY�id�i]Z�;HM;�kAV�Vc�VYkAXZ�
aZiiZg*

Gc��ZXZbWZg�-/(�.,..(�i]Z�MiAaAin�VcY�HVXA[AX�"ZcZgViAdc�[AaZY�Vc�VeeaAXViAdc�lAi]�V�hAbAaVg�gZfjZhi�lAi]�i]Z�!=J;�VcY�Vahd�
[AaZY�V�gZaViZY�VeeaAXViAdc�lAi]�i]Z�!=J;�gZfjZhiAc?�i]Z�igVch[Zg�d[�XZgiVAc�]nYgd�aAXZchZh�id�HVXA[AX�"ZcZgViAdc*��Gc�EVn�/-(�
.,./(�i]Z�!=J;�AhhjZY�Vc�dgYZg�VeegdkAc?�i]Z�igVch[Zg�d[�!=J;)_jgAhYAXiAdcVa�VhhZih�[gdb�i]Z�MiAaAin�id�HVXA[AX�"ZcZgViAdc*

#KRL�"KVU;ZY�ZU�ZNK�0 B0

L]Z�MiAaAin�hZa[)gZedgih�ediZciAVa�kAdaViAdch�d[�XZgiVAc�gZfjAgZbZcih�id�i]Z�;HM;*��L]Z�MiAaAin�XdjaY�[VXZ�eZcVaiAZh(�Zc[dgXZbZci�
VXiAdch(�dg�di]Zg�VYkZghZ�aZ?Va�dg�gZ?jaVidgn�XdchZfjZcXZh�[dg�i]ZhZ�ediZciAVa�kAdaViAdch(�AcXajYAc?�jcYZg�i]Z�=G=H*��!dg�bdgZ�
Ac[dgbViAdc�VWdji�i]Z�=G=H(�hZZ�uH"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�VgZ�hjW_ZXi�id�i]Z�=c]VcXZY�GkZghA?]i�VcY�=c[dgXZbZci�
HgdXZhhv�Ac�AiZb�-9*�JAhC�!VXidgh*��L]Z�MiAaAin�Ah�jcVWaZ�id�egZYAXi�i]Z�aACZaA]ddY�VcY�i]Z�Vbdjci�d[�ediZciAVa�[AcZh�dg�eZcVaiAZh(�
A[�Vcn(�gZaViZY�id�i]ZhZ�bViiZgh*

3PIG;VMG��WWI;�7RWTIG;MSRW

L]Z�MiAaAin�]Vh�cdiA[AZY�i]Z�;HM;�d[�kVgAdjh�Zggdgh�gZaViAc?�id�AcheZXiAdch�VcY�bVAciZcVcXZ�d[�Aih�ZaZXigAX�VhhZih�dg�
AbeaZbZciViAdc�d[�OEH�AcAiAViAkZh*��L]ZhZ�cdiAXZh�AcXajYZ�bAhhZY�AcheZXiAdch�dg�i]Z�AcVWAaAin�id�adXViZ�gZXdgYh�ZkAYZcXAc?�
eZg[dgbVcXZ�d[�AcheZXiAdch�gZfjAgZY�jcYZg�;HM;�"Gh�51�VcY�-21�VcY�Zggdgh�gZ?VgYAc?�gZedgiAc?�bZZiAc?�iVg?Zih�hZi�Wn�i]Z�
MiAaAinwh�.,.,�OEH*��Ac�i]ZhZ�cdiAXZh(�i]Z�MiAaAin�YZhXgAWZh�i]Z�[VAajgZh�VcY�XdggZXiAkZ�VXiAdch�i]Z�MiAaAin�Ah�iVCAc?�id�gZbZYAViZ�
i]ZhZ�AhhjZh�VcY�id�egZkZci�gZXjggZcXZ*��9bdc?�di]Zg�XdggZXiAkZ�bZVhjgZh(�i]Z�MiAaAin�]Vh�YZkZadeZY�h]dgi)iZgb�VcY�adc?Zg)iZgb�
hnhiZbAX�XdggZXiAkZ�VXiAdch�id�VYYgZhh�i]ZhZ�Zggdgh(�AcXajYAc?�eZg[dgbAc?�Zc]VcXZY�AcheZXiAdch�[dg�edaZh�lAi]�djiYViZY�dg�
AcXdbeaZiZ�"G�-21�AcheZXiAdc�gZXdgYh�VcY�higZc?i]ZcAc?�i]Z�MiAaAinwh�VhhZi�gZ?Ahign(�Vh�lZaa�Vh�XdggZXiAkZ�VXiAdch�gZ?VgYAc?�
gZedgiAc?�dc�i]Z�egd?gZhh�idlVgY�OEH�iVg?Zih*

Gc�GXidWZg�.2(�.,..(�i]Z�MiAaAin�cdiA[AZY�i]Z�;HM;�i]Vi�i]Z�MiAaAinwh�egdXZYjgZ�[dg�lddY�edaZ�gZeaVXZbZcih�YAY�cdi�Xdbean�
lAi]�;HM;�gZfjAgZbZcih�[dg�gZeaVXZbZci�d[�edaZh�jcYZg�XZgiVAc�XdcYAiAdch�VcY(�Ac�hdbZ�AchiVcXZh(�i]Z�MiAaAin�[VAaZY�id�gZeaVXZ�
lddY�edaZh�lAi]�hV[Zin�[VXidgh�WZadl�i]Z�gZfjAgZY�bAcAbjb*��9bdc?�di]Zg�h]dgi)�VcY�adc?Zg)iZgb�XdggZXiAkZ�bZVhjgZh(�i]Z�
MiAaAin�Ah�gZeaVXAc?�AYZciA[AZY�edaZh�dc�V�gAhC�egAdgAiAoZY�WVhAh�VcY�gZkAhAc?�Aih�lddY�edaZ�gZeaVXZbZci�egdXZYjgZh�Ac�VaA?cbZci�
lAi]�;HM;�gZfjAgZbZcih*��Gc��ZXZbWZg�..(�.,..�VcY�!ZWgjVgn�-(�.,.0(�i]Z�MiAaAin�hjWbAiiZY�jeYViZh�id�i]Z�;HM;�ZmeaVAcAc?�
i]Z�MiAaAin�]VY�AYZciA[AZY�V�edejaViAdc�d[�lddY�edaZh�i]Vi�]VY�cdi�gZXZAkZY�AcigjhAkZ�AcheZXiAdch�Ac�VXXdgYVcXZ�lAi]�"G�-21wh�
YZVYaAcZh�YjZ�id�aZ?VXn�AhhjZh(�l]AX]�h]djaY�cd�adc?Zg�WZ�Vc�AhhjZ�YjZ�id�X]Vc?Zh�Ac�MiAaAin�egdXZYjgZh*�

L]Z�MiAaAin�XdciAcjZh�id�ZkVajViZ�l]Zi]Zg�i]ZgZ�VgZ�VYYAiAdcVa�[VAajgZh�id�Xdbean�lAi]�"G�51�VcY�-21(�WZndcY�i]dhZ�AYZciA[AZY�
Ac�hjWbAiiZY�hZa[)gZedgih*��L]Z�MiAaAin�AciZcYh�id�jeYViZ�i]Z�;HM;�jedc�XdbeaZiAdc�d[�Aih�gZkAZlh�VcY�id�VYYgZhh�Vcn�AhhjZh�Ai�
AYZciA[AZh*

2AZKTYOUT�UL�1OGHRU�0GTBUT��VK;GZOUTY

Gc�KZeiZbWZg�.(�.,..(�K:�402�WZXVbZ�aVl*��K:�402�hjeedgih�i]Z�ZmiZchAdc�d[�deZgViAdch�Vi��AVWad�;Vcndc�i]gdj?]�cd�aViZg�
i]Vc�.,/,(�lAi]�i]Z�ediZciAVa�[dg�Vc�ZVgaAZg�gZiAgZbZci�YViZ*��McYZg�i]Z�aZ?AhaViAdc(�i]Z�MiAaAin�ldjaY�XdciAcjZ�id�deZgViZ��AVWad�
;Vcndc�dc�WZ]Va[�d[�Vaa�;HM;)_jgAhYAXiAdcVa�DK=h(�VcY�Vaa�XjhidbZgh�d[�i]dhZ�DK=h�ldjaY�WZ�gZhedchAWaZ�[dg�i]Z�Xdhi�d[�
ZmiZcYZY�deZgViAdch*

L]Z�CZn�hiZeh�id�XdciAcjZY�deZgViAdch�VgZ�FJ;�aAXZchZ�gZcZlVa�VcY�VeegdkVah�[gdb�;VaA[dgcAV�hiViZ�V?ZcXAZh(�AcXajYAc?�i]Z�
;HM;(�;=;(�;VaA[dgcAV�KiViZ�DVcYh�;dbbAhhAdc(�;VaA[dgcAV�;dVhiVa�;dbbAhhAdc(�VcY�di]Zg�hiViZ�V?ZcXAZh*��9h�hZi�[dgi]�
WZadl(�bVcn�d[�i]ZhZ�VeegdkVah�]VkZ�WZZc�gZXZAkZY(�Wji�A[�Vcn�hjX]�VeegdkVa�Ah�cdi�gZXZAkZY(�i]Z�MiAaAin�ldjaY�gZiAgZ�McAi�-�Ac�
.,.0�VcY�McAi�.�Ac�.,.1�Vh�egZkAdjhan�VeegdkZY�Wn�i]Z�;HM;*
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Gc�!ZWgjVgn�.4(�.,./(�VcY�Ac�XdchjaiViAdc�lAi]�i]Z�;9AKG�VcY�;HM;(�i]Z�;=;�YZiZgbAcZY�i]Vi�Ai�Ah�egjYZci�id�ZmiZcY�i]Z�
deZgViAdc�d[��AVWad�;Vcndc�id�hjeedgi�ZaZXigAX�hnhiZb�gZaAVWAaAin�i]gdj?]�.,/,*

L]Z�MiAaAin�aZVhZh�aVcY�[gdb�i]Z�hiViZ�[dg�i]Z�lViZg�AciVCZ�higjXijgZ(�WgZVClViZgh(�XddaAc?�lViZg�YAhX]Vg?Z�X]VccZa(�VcY�di]Zg�
higjXijgZh�dc�hiViZ�aVcY�VhhdXAViZY�lAi]��AVWad�;Vcndc*��Gc�BjcZ�1(�.,./(�i]Z�;VaA[dgcAV�KiViZ�DVcYh�;dbbAhhAdc�VeegdkZY�Vc�
ZmiZchAdc�d[�i]Z�MiAaAinwh�aZVhZ�Vi��AVWad�;Vcndc�i]gdj?]�GXidWZg�/-(�.,/,*

Gc�9j?jhi�-1(�.,./(�i]Z�;VaA[dgcAV�KiViZ�OViZg�JZhdjgXZh�;dcigda�:dVgY�VeegdkZY�i]Z�MiAaAinwh�eaVc�[dg�dcXZ)i]gdj?]�XddaAc?�
Vi��AVWad�;Vcndc*

Gc�KZeiZbWZg�.2(�.,./�i]Z�;=;�AhhjZY�V�YgV[i�gZedgi�XdcXajYAc?�i]Vi�cd�hjAiVWaZ�hjeean)hAYZ�gZhdjgXZh�XVc�WZ�Wgdj?]i�dcaAcZ�
Vh�VaiZgcViAkZh�id��AVWad�;Vcndcwh�ZcZg?n�VcY�XVeVXAin�djieji�egAdg�id�i]Z�eaVccZY�gZiAgZbZci�YViZh�Ac�.,.0�VcY�.,.1*

Gc�FdkZbWZg�3(�.,./(�i]Z�MiAaAin�hjWbAiiZY�Vc�VeeaAXViAdc�[dg�aAXZchZ�gZcZlVa�lAi]�i]Z�FJ;*��Gc��ZXZbWZg�-5(�.,./(�i]Z�
FJ;�YZZbZY�i]Z�VeeaAXViAdc�hj[[AXAZci(�l]AX]�Vaadlh�XdciAcjZY�deZgViAdch�Vi��AVWad�;Vcndc�eVhi�i]Z�eaVciwh�XjggZci�aAXZchZh*

Gc��ZXZbWZg�-0(�.,./(�i]Z�;HM;�VeegdkZY�ZmiZcYZY�deZgViAdch�Vi��AVWad�;Vcndc�jciAa�GXidWZg�/-(�.,.5�[dg�McAi�-�VcY�
GXidWZg�/-(�.,/,�[dg�McAi�.*��L]Z�VeegdkVa�Ah�hjW_ZXi�id�i]Z�[daadlAc?�XdcYAiAdch6�%-&�i]Z�FJ;�XdciAcjZh�id�Vji]dgAoZ��AVWad�
;Vcndc�deZgViAdch7�%.&�i]Z�adVc�V?gZZbZci�Vji]dgAoZY�Wn�K:�402�Ah�cdi�iZgbAcViZY7�VcY�%/&�i]Z�;HM;�YdZh�cdi�bVCZ�V�[jijgZ�
YZiZgbAcViAdc�i]Vi��AVWad�;Vcndc�ZmiZcYZY�deZgViAdch�VgZ�AbegjYZci�dg�jcgZVhdcVWaZ*
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9:�-,10�egdkAYZh�i]Vi�i]Z�[Aghi�!1*,�WAaaAdc�ZmeZcYZY�Ac�i]Z�V??gZ?ViZ�Wn�;VaA[dgcAVwh�i]gZZ�aVg?Z�ZaZXigAX�AGMh�dc�[AgZ�gAhC�
bAiA?ViAdc�XVeAiVa�ZmeZcYAijgZh�AcXajYZY�Ac�i]ZAg�gZheZXiAkZ�VeegdkZY�OEHh�lAaa�WZ�ZmXajYZY�[gdb�i]ZAg�gZheZXiAkZ�ZfjAin�gViZ�
WVhZh*��L]Z�!1*,�WAaaAdc�d[�XVeAiVa�ZmeZcYAijgZh�]Vh�WZZc�VaadXViZY�Vbdc?�i]Z�aVg?Z�ZaZXigAX�AGMh�Ac�VXXdgYVcXZ�lAi]�i]ZAg�
OAaY[AgZ�!jcY�VaadXViAdc�bZigAXh*��L]Z�MiAaAinwh�VaadXViAdc�Ah�!/*.-�WAaaAdc*��9:�-,10�XdciZbeaViZh�i]Vi�hjX]�XVeAiVa�
ZmeZcYAijgZh�bVn�WZ�[AcVcXZY�jhAc?�V�higjXijgZ�i]Vi�hZXjgAiAoZh�V�YZYAXViZY�XjhidbZg�X]Vg?Z*

Gc�9j?jhi�-,(�.,./(�i]Z�MiAaAin�[AaZY�Vc�VeeaAXViAdc�lAi]�i]Z�;HM;�hZZCAc?�Vji]dgAoViAdc�[dg�V�i]AgY�igVchVXiAdc�id�jhZ�
hZXjgAiAoViAdc�id�[AcVcXZ�i]Z�gZXdkZgn�d[�je�id�!-*/4�WAaaAdc�d[�[AgZ�gAhC�bAiA?ViAdc�XVeAiVa�ZmeZcYAijgZ�Vbdjcih�i]Vi�]VkZ�WZZc�dg�
ldjaY�WZ�AcXjggZY�Wn�i]Z�MiAaAin�[gdb�9j?jhi�-(�.,-5�i]gdj?]�i]Z�[Aghi�fjVgiZg�d[�.,.0(�l]AX]�Ai�hjWhZfjZcian�ZmiZcYZY�i]gdj?]�
i]Z�hZXdcY�fjVgiZg�d[�.,.0*��L]Z�!-*/4�WAaaAdc�gZ[aZXiZY�!-43�bAaaAdc�d[�gZXdgYZY�XVeAiVa�ZmeZcYAijgZ�Vbdjcih�i]Vi�lZgZ�
VeegdkZY�Wn�i]Z�;HM;�Ac�i]Z�.,.,�"J;(�!/1,�bAaaAdc�XVeAiVa�ZmeZcYAijgZ�Vbdjcih�i]Vi�lZgZ�VeegdkZY�Wn�i]Z�;HM;�Ac�i]Z�
.,.,�OE;=�egdXZZYAc?(�VcY�je�id�!40/�bAaaAdc�[dgZXVhiZY�XVeAiVa�ZmeZcYAijgZ�Vbdjcih�VeegdkZY�Ac�i]Z�.,./�"J;*��L]ZhZ�
Vbdjcih�lZgZ�cdi�AcXajYZY�Ac�i]Z�[Aghi�dg�hZXdcY�hZXjgAiAoViAdc�igVchVXiAdch*��L]Z�[AcVa�Vbdjci�id�WZ�[AcVcXZY�jhAc?�
hZXjgAiAoViAdc�ldjaY�WZ�WVhZY�dc�VXijVa�gZXdgYZY�VcY�Vji]dgAoZY�XVeAiVa�ZmeZcYAijgZh�AcXjggZY�Wn�i]Z�MiAaAin�egAdg�id�i]Z�
hZXjgAiAoViAdc�igVchVXiAdc�VcY�cdi�id�ZmXZZY�i]Z�gZbVAcAc?�!-*/4�WAaaAdc�d[�i]Z�MiAaAinwh�9:�-,10�VaadXViAdc*��A[�VeegdkZY(�i]Z�
MiAaAin�VciAXAeViZh�i]Z�igVchVXiAdc�lAaa�gZhjai�Ac�i]Z�aVhi�hZXjgAiAoViAdc�d[�9:�-,10�XVeAiVa�ZmeZcYAijgZ�Vbdjcih�hjW_ZXi�id�i]Z�
ZfjAin�gViZ�WVhZ�ZmXajhAdc*

L]Z�VeeaAXViAdc�gZfjZhiZY�i]Vi�i]Z�;HM;�AhhjZ�V�[AcVcXAc?�dgYZg�Vji]dgAoAc?�dcZ�dg�bdgZ�hZgAZh�d[�gZXdkZgn�WdcYh(�YZiZgbAcZ�
i]Vi�i]Z�AhhjVcXZ�d[�i]Z�WdcYh�VcY�XdaaZXiAdc�i]gdj?]�[AmZY�gZXdkZgn�X]Vg?Zh�Ah�_jhi�VcY�gZVhdcVWaZ(�XdchAhiZci�lAi]�i]Z�ejWaAX�
AciZgZhi(�ldjaY�gZYjXZ�gViZh�dc�V�egZhZci)kVajZ�WVhAh�XdbeVgZY�id�igVYAiAdcVa�jiAaAin�[AcVcXAc?�bZX]VcAhbh(�VcY�Vji]dgAoZ�i]Z�
MiAaAin�id�XdaaZXi�V�cdc)WneVhhVWaZ�X]Vg?Z�hj[[AXAZci�id�eVn�YZWi�hZgkAXZ�dc�i]Z�gZXdkZgn�WdcYh*��L]Z�VeeaAXViAdc�Vahd�gZfjZhiZY�
i]Vi�i]Z�;HM;�ZmXajYZ�i]Z�hZXjgAiAoZY�YZWi�[gdb�i]Z�MiAaAinwh�gViZbVCAc?�XVeAiVa�higjXijgZ�VcY�VY_jhi�i]Z�MiAaAinwh�.,.,�"J;(�
.,.,�OE;=�egdXZZYAc?(�VcY�.,./�"J;�gZkZcjZ�gZfjAgZbZcih�[daadlAc?�i]Z�AhhjVcXZ�d[�i]Z�gZXdkZgn�WdcYh*

L]Z�MiAaAin�]Vh�gZfjZhiZY�V�[AcVcXAc?�dgYZg�id�WZ�AhhjZY�lAi]Ac�-4,�YVnh�V[iZg�i]Z�[AaAc?�d[�i]Z�VeeaAXViAdc�dc�9j?jhi�-,(�.,./*��
Gc�FdkZbWZg�..(�.,./(�i]Z�MiAaAin�[AaZY�deZcAc?�WgAZ[h�id�jeYViZ�i]Z�XVeAiVa�ZmeZcYAijgZh�[dgZXVhi�[dg�i]Z�.,./�"J;�[AcVa�
YZXAhAdc�VcY�ZmiZcY�i]Z�[dgZXVhi�XVeZm�eZgAdY�i]gdj?]�i]Z�hZXdcY�fjVgiZg�d[�.,.0*��Gc�!ZWgjVgn�-1(�.,.0(�i]Z�;HM;�AhhjZY�V�
[AcVa�YZXAhAdc�VeegdkAc?�i]Z�MiAaAinwh�VeeaAXViAdc*�
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Gc�FdkZbWZg�5(�.,./(�i]Z�KV[Zin�VcY�HdaAXn��AkAhAdc�d[�i]Z�;HM;�AhhjZY�V�gZhdajiAdc�l]AX](�A[�VYdeiZY(�ldjaY�ZhiVWaAh]�Vc�
ZmeZYAiZY�jiAaAin�YAhigAWjiAdc�Ac[gVhigjXijgZ�jcYZg?gdjcYAc?�egd?gVb�ejghjVci�id�HjWaAX�MiAaAiAZh�;dYZ�KZXiAdc�4/44*1*��L]Z�
gZhdajiAdc�VYYgZhhZh�i]Z�egdXZhh�VcY�gZfjAgZbZcih�[dg�i]Z�;HM;$h�gZkAZl�d[�Vcn�aVg?Z�ZaZXigAXVa�XdgedgViAdcwh�-,)nZVg�
YAhigAWjiAdc�Ac[gVhigjXijgZ�jcYZg?gdjcYAc?�eaVc�VcY�XdcYAiAdcVa�VeegdkVa�d[�Aih�gZaViZY�Xdhih*��L]Z�YgV[i�gZhdajiAdc�Ah�XjggZcian�dc�
i]Z�;HM;wh�EVgX]�3(�.,.0�bZZiAc?�V?ZcYV*

Gc��ZXZbWZg�-/(�.,./(�i]Z�G=AK�AhhjZY�V�gZfjZhi�[dg�XdbbZcih�Vh�eVgi�d[�Aih�dc?dAc?�egdXZhh�id�YZkZade�?jAYZaAcZh�[dg�Aih�
egd?gVb*��L]Z�MiAaAin�VcY�di]Zg�hiVCZ]daYZgh�hjWbAiiZY�XdbbZcih�dc�BVcjVgn�4(�.,.0�VcY�gZean�XdbbZcih�dc�BVcjVgn�-4(�.,.0*

L]Z�MiAaAin�VciAXAeViZh�i]Vi�i]Z�G=AK�VcY�i]Z�;HM;�lAaa�AhhjZ�[AcVa�?jAYZaAcZh�Ac�ZVgan�.,.0*��L]Z�MiAaAin�ZmeZXih�id�hjWbAi�Aih�
jcYZg?gdjcYAc?�eaVc�id�i]Z�G=AK�Ac�bAY).,.0�WZ[dgZ�hjWbAiiAc?�Aih�Xdhi�VeeaAXViAdc�id�i]Z�;HM;(�Vh�YAgZXiZY�Ac�HjWaAX�MiAaAiAZh�
;dYZ�KZXiAdc�4/44*1*
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Ac�.,..(�i]Z�Ac[aViAdc�JZYjXiAdc�9Xi�WZXVbZ�aVl*��L]Z�Ac[aViAdc�JZYjXiAdc�9Xi�AcXajYZh�V�-1��XdgedgViZ�VaiZgcViAkZ�bAcAbjb�
iVm�dc�i]Z�VY_jhiZY�[AcVcXAVa�hiViZbZci�AcXdbZ�%u9!KAv&�d[�XdgedgViAdch�lAi]�VkZgV?Z�9!KA�ZmXZZYAc?�!-*,�WAaaAdc�dkZg�V�i]gZZ)
nZVg�eZgAdY(�Z[[ZXiAkZ�BVcjVgn�-(�.,./*��L]Z�aVl�Vahd�ZmiZcYh�VcY�bdYA[AZh�ZmAhiAc?�iVm�XgZYAih�VcY�XgZViZh�cZl�iVm�XgZYAih�[dg�
fjVaA[nAc?�AckZhibZcih�dc�gZcZlVWaZ�VcY�XaZVc�ZcZg?n�hdjgXZh�VcY�ZcZg?n�hidgV?Z*��L]Z�M*K*��ZeVgibZci�d[�i]Z�LgZVhjgn�VcY�
i]Z�AJK�]VkZ�WgdVY�Vji]dgAin�id�AhhjZ�VcY�]VkZ�AhhjZY�gZ?jaViAdch�VcY�?jAYVcXZ�id�AbeaZbZci�Aih�egdkAhAdch*��H"#=�;dgedgViAdc�
VcY�i]Z�MiAaAin�XdciAcjZ�id�ZkVajViZ�i]Z�idiVaAin�d[�i]Z�aVl(�i]Z�gZ?jaViAdch�AhhjZY�Ac�XdccZXiAdc�lAi]�Ai(�VcY�Aih�AbeVXi�dc�
fjVaA[nAc?�AckZhibZcih*��9h�d[��ZXZbWZg�/-(�.,./(�i]Z�aVl�YAY�cdi�]VkZ�V�bViZgAVa�AbeVXi�dc�i]Z�H"#=�;dgedgViAdcwh�VcY�i]Z�
MiAaAinwh�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih*
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.

Gc�9egAa�-0(�.,./(�i]Z�AJK�AhhjZY�JZkZcjZ�HgdXZYjgZ�.,./)-1(�l]AX]�egdkAYZh�V�hV[Z�]VgWdg�bZi]dY�[dg�YZiZgbAcAc?�cVijgVa�
?Vh�gZeVAgh�YZYjXiAdch�[dg�AcXdbZ�iVm�ejgedhZh*��H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�VgZ�XdciAcjAc?�id�ZkVajViZ�i]Z�AbeVXi�d[�i]Z�
gZkZcjZ�egdXZYjgZ*
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)

Gc�GXidWZg�3(�.,./(�K:�0-,�WZXVbZ�aVl*��K:�0-,�Vji]dgAoZh�ZaZXigAXVa�XdgedgViAdch�id�gZfjZhi(�VcY�gZfjAgZh�i]Z�;HM;�id�
VeegdkZ(�V�gViZbVCAc?�bZX]VcAhb�id�gZXdkZg�YAhigAWjiAdc�aAcZ(�hjWhiViAdc�XVeVXAin(�VcY�cZl�WjhAcZhh�AckZhibZcih�i]Vi�ZmXZZY�
i]Z�"J;�VccjVa�Vji]dgAoZY�gZkZcjZ�gZfjAgZbZcih(�je�id�Vc�VccjVa�XVe*��9bdjcih�gZXdgYZY�id�i]Z�gZaViZY�WVaVcXAc?�VXXdjci�
ldjaY�WZ�gZkAZlZY�[dg�gZVhdcVWaZcZhh�Ac�i]Z�[daadlAc?�"J;*��KZZ�uJZ?jaVidgn�EViiZgh�)�.,./�"ZcZgVa�JViZ�;VhZv�VWdkZ�[dg�
bdgZ�Ac[dgbViAdc*
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L]Z�MiAaAinwh�deZgViAdch�VgZ�hjW_ZXi�id�ZmiZchAkZ�[ZYZgVa(�hiViZ(�VcY�adXVa�aVlh�VcY�eZgbAih�gZaViAc?�id�i]Z�egdiZXiAdc�d[�i]Z�
ZckAgdcbZci�VcY�i]Z�hV[Zin�VcY�]ZVai]�d[�i]Z�MiAaAinwh�eZghdccZa�VcY�i]Z�ejWaAX*��L]ZhZ�aVlh�VcY�gZfjAgZbZcih�gZaViZ�id�V�WgdVY�
gVc?Z�d[�i]Z�MiAaAinwh�VXiAkAiAZh(�AcXajYAc?�i]Z�gZbZYAViAdc�d[�]VoVgYdjh�hjWhiVcXZh7�i]Z�gZedgiAc?�VcY�gZYjXiAdc�d[�XVgWdc�
YAdmAYZ�VcY�di]Zg�"#"�ZbAhhAdch7�i]Z�YAhX]Vg?Z�d[�edaajiVcih�Acid�i]Z�VAg(�lViZg(�VcY�hdAa7�i]Z�gZedgiAc?�d[�hV[Zin�VcY�gZaAVWAaAin�
bZVhjgZh�[dg�cVijgVa�?Vh�hidgV?Z�[VXAaAiAZh7�VcY�i]Z�igVchedgiViAdc(�]VcYaAc?(�hidgV?Z(�VcY�YAhedhVa�d[�heZci�cjXaZVg�[jZa*��KZZ�
AiZb�-9*�JAhC�!VXidgh(�u=ckAgdcbZciVa�JZ?jaViAdcv�Ac�AiZb�-�VcY�u=ckAgdcbZciVa�JZbZYAViAdc�;dciAc?ZcXAZhv�Ac�FdiZ�-1�d[�
i]Z�FdiZh�id�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�Ac�AiZb�4*
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H"#=�;dgedgViAdc(�bVAcan�i]gdj?]�Aih�dlcZgh]Ae�d[�i]Z�MiAaAin(�VcY�i]Z�MiAaAin�VgZ�ZmedhZY�id�gAhCh�VhhdXAViZY�lAi]�VYkZghZ�
X]Vc?Zh�Ac�XdbbdYAin�egAXZh(�AciZgZhi�gViZh(�VcY�XdjciZgeVgin�XgZYAi*��L]Z�MiAaAin�VXiAkZan�bVcV?Zh�bVgCZi�gAhC�i]gdj?]�gAhC�
bVcV?ZbZci�egd?gVbh�YZhA?cZY�id�hjeedgi�WjhAcZhh�dW_ZXiAkZh(�YAhXdjgV?Z�jcVji]dgAoZY�gAhC)iVCAc?(�gZYjXZ�XdbbdYAin�Xdhi�
kdaViAaAin(�VcY�bVcV?Z�XVh]�[adlh*��L]Z�MiAaAin�jhZh�YZgAkViAkZ�AchigjbZcih�dcan�[dg�cdc)igVYAc?�ejgedhZh�%A*Z*(�gAhC�bAiA?ViAdc&�
VcY�cdi�[dg�heZXjaViAkZ�ejgedhZh*
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L]Z�MiAaAin�Ah�ZmedhZY�id�XdbbdYAin�egAXZ�gAhC�Vh�V�gZhjai�d[�Aih�ZaZXigAXAin�VcY�cVijgVa�?Vh�egdXjgZbZci�VXiAkAiAZh(�AcXajYAc?�i]Z�
egdXjgZbZci�d[�cVijgVa�?Vh�VcY�cjXaZVg�[jZa�cZXZhhVgn�[dg�ZaZXigAXAin�?ZcZgViAdc�VcY�cVijgVa�?Vh�egdXjgZbZci�[dg�XdgZ�XjhidbZgh*��
L]Z�MiAaAinwh�gAhC�bVcV?ZbZci�VXiAkAiAZh�AcXajYZ�i]Z�jhZ�d[�e]nhAXVa�VcY�[AcVcXAVa�AchigjbZcih�hjX]�Vh�[dglVgY�XdcigVXih(�[jijgZh(�
hlVeh(�deiAdch(�VcY�di]Zg�AchigjbZcih�VcY�V?gZZbZcih*��9h�adc?�Vh�i]Z�MiAaAin�XVc�XdcXajYZ�i]Vi�Ai�Ah�egdWVWaZ�i]Vi�Aih�gZVhdcVWan�
AcXjggZY�l]daZhVaZ�ZaZXigAXAin�egdXjgZbZci�Xdhih�VcY�cVijgVa�?Vh�Xdhih�VgZ�gZXdkZgVWaZ(�[ajXijViAdch�Ac�ZaZXigAXAin�VcY�cVijgVa�?Vh�
egAXZh�Yd�cdi�V[[ZXi�ZVgcAc?h*��KjX]�[ajXijViAdch(�]dlZkZg(�bVn�AbeVXi�XVh]�[adlh*��L]Z�MiAaAinwh�cVijgVa�?Vh�igVchedgiViAdc�VcY�
hidgV?Z�Xdhih�[dg�XdgZ�XjhidbZgh�VgZ�Vahd�[jaan�gZXdkZgVWaZ�i]gdj?]�V�gViZbVCAc?�bZX]VcAhb*

L]Z�MiAaAin�YdZh�cdi�]VkZ�V�WVaVcXAc?�VXXdjci�[dg�Xdhih�Ac�ZmXZhh�d[�Aih�gZkZcjZ�gZfjAgZbZci�[dg�cVijgVa�?Vh�igVchedgiViAdc�VcY�
hidgV?Z�hZgkAXZ�id�cdc)XdgZ�XjhidbZgh*��L]Z�MiAaAin�gZXdkZgh�i]ZhZ�Xdhih�Ac�Aih�"J;�i]gdj?]�[AmZY�gZhZgkViAdc�X]Vg?Zh�VcY�
kdajbZigAX�X]Vg?Zh�[gdb�adc?)iZgb�XdcigVXih(�gZhjaiAc?�Ac�egAXZ�VcY�kdajbZigAX�gAhC*��L]Z�MiAaAin�jhZh�kVajZ)Vi)gAhC�id�bZVhjgZ�
Aih�h]VgZ]daYZghw�ZmedhjgZ�id�i]ZhZ�gAhCh*��L]Z�MiAaAinwh�kVajZ)Vi)gAhC�lVh�VeegdmAbViZan�!0�bAaaAdc�VcY�!/�bAaaAdc�Vi��ZXZbWZg�
/-(�.,./�VcY�.,..(�gZheZXiAkZan*��KZZ�FdiZ�-,�d[�i]Z�FdiZh�id�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�Ac�AiZb�4�[dg�[jgi]Zg�
YAhXjhhAdc�d[�egAXZ�gAhC�bVcV?ZbZci�VXiAkAiAZh*

 _eVcVde�FReV�FZd?

AciZgZhi�gViZ�gAhC�hZchAiAkAin�VcVanhAh�Ah�jhZY�id�bZVhjgZ�AciZgZhi�gViZ�gAhC�Wn�XdbejiAc?�ZhiAbViZY�X]Vc?Zh�Ac�XVh]�[adlh�Vh�V�
gZhjai�d[�VhhjbZY�X]Vc?Zh�Ac�bVgCZi�AciZgZhi�gViZh*��9i��ZXZbWZg�/-(�.,./�VcY�.,..(�A[�AciZgZhi�gViZh�X]Vc?ZY�Wn�dcZ�eZgXZci�[dg�
Vaa�H"#=�;dgedgViAdc�VcY�MiAaAin�kVgAVWaZ�gViZ�adc?)iZgb�YZWi(�h]dgi)iZgb�YZWi(�VcY�XVh]�AckZhibZcih(�i]Z�egZ)iVm�AbeVXi�dc�cZi�
AcXdbZ�dkZg�i]Z�cZmi�-.�bdci]h�ldjaY�WZ�!13�bAaaAdc�VcY�!10�bAaaAdc(�gZheZXiAkZan(�WVhZY�dc�cZi�kVgAVWaZ�gViZ�YZWi�VcY�di]Zg�
AciZgZhi�gViZ)hZchAiAkZ�AchigjbZcih�djihiVcYAc?*��KZZ�FdiZ�0�d[�i]Z�FdiZh�id�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�Ac�AiZb�4�[dg�
[jgi]Zg�YAhXjhhAdc�d[�AciZgZhi�gViZh*
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L]Z�MiAaAin�XdcYjXih�WjhAcZhh�lAi]�XdjciZgeVgiAZh�bVAcan�Ac�i]Z�ZcZg?n�AcYjhign�id�ejgX]VhZ�ZaZXigAXAin�dg�?Vh�VcY�gZaViZY�
hZgkAXZh(�AcXajYAc?�i]Z�;9AKG�bVgCZi(�di]Zg�;VaA[dgcAV�AGMh(�bjcAXAeVa�jiAaAiAZh(�ZcZg?n�igVYAc?�XdbeVcAZh(�eAeZaAcZh(�[AcVcXAVa�
AchiAijiAdch(�ZaZXigAXAin�?ZcZgViAdc�XdbeVcAZh(�VcY�dAa�VcY�cVijgVa�?Vh�egdYjXiAdc�XdbeVcAZh�adXViZY�Ac�i]Z�McAiZY�KiViZh�VcY�
;VcVYV*��A[�V�XdjciZgeVgin�[VAah�id�eZg[dgb�dc�Aih�XdcigVXijVa�dWaA?ViAdc�id�YZaAkZg�ZaZXigAXAin�dg�?Vh�VcY�gZaViZY�hZgkAXZh(�i]Zc�i]Z�
MiAaAin�bVn�[AcY�Ai�cZXZhhVgn�id�egdXjgZ�ZaZXigAXAin�dg�?Vh�Vi�XjggZci�bVgCZi�egAXZh�dg�hZZC�VaiZgcViZ�hZgkAXZh(�l]AX]�bVn�WZ�
]A?]Zg�i]Vc�i]Z�XdcigVXi�egAXZh*

L]Z�MiAaAin�bVcV?Zh�XgZYAi�gAhC�VhhdXAViZY�lAi]�Aih�XdjciZgeVgiAZh�Wn�VhhA?cAc?�XgZYAi�aAbAih�WVhZY�dc�ZkVajViAdch�d[�i]ZAg�
[AcVcXAVa�XdcYAiAdch(�cZi�ldgi](�XgZYAi�gViAc?h(�VcY�di]Zg�XgZYAi�XgAiZgAV�Vh�YZZbZY�VeegdegAViZ*��;gZYAi�aAbAih�VcY�XgZYAi�fjVaAin�
VgZ�bdcAidgZY�eZgAdYAXVaan*��L]Z�MiAaAin�ZmZXjiZh�bVcn�ZcZg?n�XdcigVXih�jcYZg�bVhiZg�XdbbdYAin�ZcVWaAc?�V?gZZbZcih�i]Vi�bVn�
gZfjAgZ�hZXjgAin*��KZXjgAin�bVn�WZ�Ac�i]Z�[dgb�d[�XVh]�dg�aZiiZgh�d[�XgZYAi*��L]Z�MiAaAin�bVn�VXXZei�di]Zg�[dgbh�d[�eZg[dgbVcXZ�
VhhjgVcXZ�Ac�i]Z�[dgb�d[�XdgedgViZ�?jVgVciZZh�d[�VXXZeiVWaZ�XgZYAi�fjVaAin�dg�di]Zg�ZaA?AWaZ�hZXjgAiAZh�%Vh�YZZbZY�VeegdegAViZ�Wn�
i]Z�MiAaAin&*��KZXjgAin�dg�eZg[dgbVcXZ�VhhjgVcXZ�bVn�WZ�gZfjAgZY�[gdb�i]Z�MiAaAin�dg�XdjciZgeVgiAZh�l]Zc�XjggZci�cZi�gZXZAkVWaZh�
dg�eVnVWaZh�VcY�ZmedhjgZ�ZmXZZY�XdcigVXijVaan�heZXA[AZY�aAbAih*

L]Z�[daadlAc?�iVWaZ�hjbbVgAoZh�i]Z�MiAaAinwh�ZcZg?n�egdXjgZbZci�XgZYAi�gAhC�ZmedhjgZ�id�Aih�XdjciZgeVgiAZh6

9iaCdfcV��
$��Z_�AZ]]ZC_d$

BfASVc�CW
KYC]VdR]V
7fdeCAVcd�Cc
7Cf_eVcaRceZVd
4
) 

BVe�7cVUZe
9iaCdfcV�eC
KYC]VdR]V
7fdeCAVcd�Cc
7Cf_eVcaRceZVd
4
) �

�Z_�AZ]]ZC_d$
�ZXZbWZg�/-(�.,./ !� 5.2� � /� !� 013�
�ZXZbWZg�/-(�.,.. !� 4-0� � -� !� -2.�

%-&�=medhjgZ�Ah�i]Z�edhAiAkZ�ZmedhjgZ�bVmAbjb�i]Vi�ZfjVah�bVgC)id)bVgCZi�kVajZ�dc�e]nhAXVaan�VcY�[AcVcXAVaan�hZiiaZY�XdcigVXih(�eajh�cZi�gZXZAkVWaZh�%eVnVWaZh&�
l]ZgZ�cZiiAc?�Ah�XdcigVXijVaan�VaadlZY�bAcjh�XdaaViZgVa�edhiZY�Wn�XdjciZgeVgiAZh�VcY�]ZaY�Wn�i]Z�MiAaAin�eajh�XdaaViZgVa�edhiZY�Wn�i]Z�MiAaAin�VcY�]ZaY�Wn�i]Z�
XdjciZgeVgiAZh*��!dg�ejgedhZh�d[�i]Ah�iVWaZ(�eVgZciVa�?jVgVciZZh�VgZ�cdi�AcXajYZY�Vh�eVgi�d[�i]Z�XVaXjaViAdc*��=medhjgZ�Vbdjcih�gZedgiZY�VWdkZ�Yd�cdi�AcXajYZ�
VY_jhibZcih�[dg�iAbZ�kVajZ�dg�aAfjAYAin*
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7F H 75#�577CIBH B��9GH A5H9G

L]Z�egZeVgViAdc�d[�i]Z�;dchdaAYViZY�!AcVcXAVa�KiViZbZcih�Ac�VXXdgYVcXZ�lAi]�"99H�AckdakZh�i]Z�jhZ�d[�ZhiAbViZh�VcY�
VhhjbeiAdch�i]Vi�V[[ZXi�i]Z�gZXdgYZY�Vbdjcih�d[�VhhZih�VcY�aAVWAaAiAZh�Vh�d[�i]Z�YViZ�d[�i]Z�[AcVcXAVa�hiViZbZcih�VcY�i]Z�gZedgiZY�
Vbdjcih�d[�gZkZcjZh�VcY�ZmeZchZh�YjgAc?�i]Z�gZedgiAc?�eZgAdY*��L]Z�VXXdjciAc?�edaAXAZh�YZhXgAWZY�WZadl�VgZ�XdchAYZgZY�id�WZ�
XgAiAXVa�VXXdjciAc?�ZhiAbViZh�YjZ(�Ac�eVgi(�id�i]ZAg�XdbeaZmAin�VcY�WZXVjhZ�i]ZAg�VeeaAXViAdc�Ah�gZaZkVci�VcY�bViZgAVa�id�i]Z�
[AcVcXAVa�edhAiAdc�VcY�gZhjaih�d[�deZgViAdch�d[�H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin(�VcY�WZXVjhZ�i]ZhZ�edaAXAZh�gZfjAgZ�i]Z�jhZ�d[�
bViZgAVa�_jY?bZcih�VcY�ZhiAbViZh*��9XijVa�gZhjaih�bVn�YA[[Zg�bViZgAVaan�[gdb�i]ZhZ�ZhiAbViZh�VcY�VhhjbeiAdch*��L]ZhZ�
VXXdjciAc?�ZhiAbViZh�VcY�i]ZAg�CZn�X]VgVXiZgAhiAXh�VgZ�djiaAcZY�WZadl*

7C_ecZSfeZC_d�eC�eYV�KZ]UWZcV�:f_U

L]Z�OAaY[AgZ�!jcY�Ah�ZmeZXiZY�id�WZ�XVeAiVaAoZY�lAi]�%A&�!-,*1�WAaaAdc�d[�egdXZZYh�d[�WdcYh�hjeedgiZY�Wn�V�-1)nZVg�ZmiZchAdc�d[�
i]Z��OJ�X]Vg?Z�id�XjhidbZgh(�%AA&�!3*1�WAaaAdc�Ac�AcAiAVa�XdcigAWjiAdch�[gdb�;VaA[dgcAVwh�i]gZZ�aVg?Z�ZaZXigAX�AGMh(�VcY�%AAA&�!/,,�
bAaaAdc�Ac�VccjVa�XdcigAWjiAdch�eVAY�Wn�;VaA[dgcAVwh�i]gZZ�aVg?Z�ZaZXigAX�AGMh�[dg�V�-,)nZVg�eZgAdY*��L]Z�XdcigAWjiAdch�[gdb�i]Z�
AGMh�lAaa�WZ�Z[[ZXiAkZan�WdgcZ�Wn�i]ZAg�gZheZXiAkZ�h]VgZ]daYZgh(�Vh�i]Zn�lAaa�cdi�WZ�eZgbAiiZY�id�gZXdkZg�i]ZhZ�Xdhih�i]gdj?]�
gViZh*��L]Z�Xdhih�d[�i]Z�AcAiAVa�VcY�VccjVa�XdcigAWjiAdch�VgZ�VaadXViZY�Vbdc?�i]Z�AGMh�ejghjVci�id�V�uOAaY[AgZ�!jcY�VaadXViAdc�
bZigAXv�hZi�[dgi]�Ac�9:�-,10�WVhZY�dc�aVcY�VgZV�Ac�i]Z�VeeaAXVWaZ�AGMwh�hZgkAXZ�VgZV�XaVhhA[AZY�Vh�#!L�h�VcY�VY_jhiZY�id�
VXXdjci�[dg�gAhC�bAiA?ViAdc�Z[[dgih*��L]Z�MiAaAinwh�OAaY[AgZ�!jcY�VaadXViAdc�bZigAX�Ah�20*.��%gZegZhZciAc?�Vc�AcAiAVa�XdcigAWjiAdc�
d[�VeegdmAbViZan�!0*4�WAaaAdc�VcY�VccjVa�XdcigAWjiAdch�d[�VeegdmAbViZan�!-5/�bAaaAdc&*

Gc�i]Z�=bZg?ZcXZ��ViZ(�H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�XdcigAWjiZY(�Ac�VXXdgYVcXZ�lAi]�9:�-,10(�Vc�AcAiAVa�XdcigAWjiAdc�d[�
VeegdmAbViZan�!0*4�WAaaAdc�VcY�[Aghi�VccjVa�XdcigAWjiAdc�d[�VeegdmAbViZan�!-5/�bAaaAdc�id�i]Z�OAaY[AgZ�!jcY�id�hZXjgZ�
eVgiAXAeViAdc�d[�i]Z�MiAaAin�i]ZgZAc*��L]Z�di]Zg�aVg?Z�ZaZXigAX�AGMh�bVYZ�i]ZAg�AcAiAVa�XdcigAWjiAdch�id�i]Z�OAaY[AgZ�!jcY�Ac�
KZeiZbWZg�.,-5*��Ac��ZXZbWZg�.,..�VcY�.,./(�i]Z�MiAaAin�bVYZ�Aih�[djgi]�VcY�[A[i]�VccjVa�XdcigAWjiAdch�d[�!-5/�bAaaAdc�ZVX]�id�
i]Z�OAaY[AgZ�!jcY*��9h�d[��ZXZbWZg�/-(�.,./(�H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�]VkZ�[AkZ�gZbVAcAc?�VccjVa�XdcigAWjiAdch�d[�
!-5/�bAaaAdc�%WVhZY�dc�i]Z�XjggZci�OAaY[AgZ�!jcY�VaadXViAdc�bZigAX&*��H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�VXXdjci�[dg�
XdcigAWjiAdch�id�i]Z�OAaY[AgZ�!jcY�Wn�XVeAiVaAoAc?�Vc�VhhZi(�VbdgiAoAc?�id�eZgAdYh�gViVWan�WVhZY�dc�Vc�ZhiAbViZY�eZgAdY�d[�
XdkZgV?Z(�VcY�AcXgZbZciVaan�VY_jhiAc?�[dg�VXXZaZgViZY�VbdgiAoViAdc�Vh�i]Z�aZkZa�d[�XdkZgV?Z�YZXaAcZh(�Vh�[jgi]Zg�YZhXgAWZY�WZadl*

9h�d[��ZXZbWZg�/-(�.,./(�H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�gZXdgYZY�!-5/�bAaaAdc�Ac�Gi]Zg�XjggZci�aAVWAaAiAZh(�!31,�bAaaAdc�Ac�
Gi]Zg�cdcXjggZci�aAVWAaAiAZh(�!01,�bAaaAdc�Ac�;jggZci�VhhZih�)�OAaY[AgZ�!jcY�VhhZi(�VcY�!0*/�WAaaAdc�Ac�FdcXjggZci�VhhZih�)�
OAaY[AgZ�!jcY�VhhZi�Ac�i]Z�;dchdaAYViZY�:VaVcXZ�K]ZZih*���jgAc?�i]Z�nZVgh�ZcYZY��ZXZbWZg�/-(�.,./�VcY�.,..(�i]Z�MiAaAin�
gZXdgYZY�VbdgiAoViAdc�VcY�VXXgZiAdc�ZmeZchZ�d[�!123�bAaaAdc�VcY�!033�bAaaAdc(�gZheZXiAkZan*��L]Z�VbdgiAoViAdc�d[�i]Z�VhhZi(�
VXXgZiAdc�d[�i]Z�aAVWAaAin(�VcY�VXXZaZgViAdc�d[�i]Z�VbdgiAoViAdc�d[�i]Z�VhhZi�Ah�gZ[aZXiZY�Ac�OAaY[AgZ�!jcY�ZmeZchZ�Ac�i]Z�
;dchdaAYViZY�KiViZbZcih�d[�AcXdbZ*��=meZXiZY�XdcigAWjiAdch�gZXdgYZY�Ac�OAaY[AgZ�!jcY�VhhZi�dc�i]Z�;dchdaAYViZY�:VaVcXZ�
K]ZZih�VgZ�YAhXdjciZY�id�i]Z�egZhZci�kVajZ�jhAc?�i]Z�-,)nZVg�M*K*�igZVhjgn�gViZ�Vi�i]Z�YViZ�H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�
hViAh[AZY�Vaa�i]Z�ZaA?AWAaAin�gZfjAgZbZcih�id�eVgiAXAeViZ�Ac�i]Z�OAaY[AgZ�!jcY*��9�jhZ[ja�aA[Z�d[�-1�nZVgh�Ah�WZAc?�jhZY�id�VbdgiAoZ�
i]Z�OAaY[AgZ�!jcY�VhhZi*

9:�-,10�YAY�cdi�heZXA[n�V�eZgAdY�d[�XdkZgV?Z7�i]ZgZ[dgZ(�i]Ah�VXXdjciAc?�igZVibZci�Ah�hjW_ZXi�id�hA?cA[AXVci�VXXdjciAc?�
_jY?bZcih�VcY�ZhiAbViZh*��Ac�ZhiAbViAc?�i]Z�eZgAdY�d[�XdkZgV?Z(�H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�jhZ�V�EdciZ�;Vgad�
hAbjaViAdc�i]Vi�WZ?Vc�lAi]�-.�nZVgh�d[�]AhidgAXVa(�ejWaAXan�VkVAaVWaZ�[AgZ)adhh�YViV�[gdb�lAaY[AgZh�XVjhZY�Wn�ZaZXigAXVa�ZfjAebZci(�
VcY�hjWhZfjZcian�eaVc�id�VYY�Vc�VYYAiAdcVa�nZVg�d[�YViV�ZVX]�[daadlAc?�nZVg*��L]Z�eZgAdY�d[�]AhidgAX�[AgZ)adhh�YViV�VcY�i]Z�
Z[[ZXiAkZcZhh�d[�bAiA?ViAdc�Z[[dgih�Wn�i]Z�;VaA[dgcAV�ZaZXigAX�jiAaAin�XdbeVcAZh�VgZ�hA?cA[AXVci�VhhjbeiAdch�jhZY�id�ZhiAbViZ�i]Z�
jhZ[ja�aA[Z*��L]ZhZ�VhhjbeiAdch�Vadc?�lAi]�i]Z�di]Zg�VhhjbeiAdch�WZadl�XgZViZ�V�]A?]�YZ?gZZ�d[�jcXZgiVAcin�gZaViZY�id�i]Z�
ZhiAbViZY�jhZ[ja�aA[Z�d[�i]Z�OAaY[AgZ�!jcY*��L]Z�hAbjaViAdc�XgZViZh�VccjVa�YAhigAWjiAdch�d[�ediZciAVa�adhhZh�YjZ�id�[AgZh�i]Vi�XdjaY�
WZ�ViigAWjiZY�id�i]Z�eVgiAXAeViAc?�ZaZXigAX�jiAaAiAZh*��AcAiAVa�jhZ�d[�[AkZ�nZVgh�d[�]AhidgAXVa�YViV(�lAi]�VkZgV?Z�VccjVa�hiViZlAYZ�
XaVAbh�dg�hZiiaZbZcih�d[�VeegdmAbViZan�!2*1�WAaaAdc�kZghjh�-.�nZVgh�d[�]AhidgAXVa�YViV(�lAi]�VkZgV?Z�VccjVa�hiViZlAYZ�XaVAbh�dg�
hZiiaZbZcih�d[�VeegdmAbViZan�!.*5�WAaaAdc(�ldjaY�]VkZ�gZhjaiZY�Ac�V�hAm�nZVg�VbdgiAoViAdc�eZgAdY*��9h�d[��ZXZbWZg�/-(�.,./(�V�
1��X]Vc?Z�id�i]Z�VhhjbeiAdc�VgdjcY�XjggZci�VcY�[jijgZ�bAiA?ViAdc�Z[[dgi�Z[[ZXiAkZcZhh�ldjaY�AcXgZVhZ�i]Z�VbdgiAoViAdc�eZgAdY�
Wn�[AkZ�nZVgh�VhhjbAc?�?gZViZg�Z[[ZXiAkZcZhh�VcY�ldjaY�YZXgZVhZ�i]Z�VbdgiAoViAdc�eZgAdY�Wn�[djg�nZVgh�VhhjbAc?�aZhh�
Z[[ZXiAkZcZhh*

11



Gi]Zg�VhhjbeiAdch�jhZY�id�ZhiAbViZ�i]Z�jhZ[ja�aA[Z�AcXajYZ�i]Z�ZhiAbViZY�Xdhi�d[�lAaY[AgZh�XVjhZY�Wn�eVgiAXAeViAc?�ZaZXigAX�
jiAaAiAZh(�i]Z�Vbdjci�Vi�l]AX]�lAaY[AgZ�XaVAbh�ldjaY�WZ�hZiiaZY(�i]Z�aACZan�VY_jYAXViAdc�d[�i]Z�;HM;�Ac�XVhZh�d[�ZaZXigAX�jiAaAin)
XVjhZY�lAaY[AgZh�VcY�YZiZgbAcViAdc�d[�Vcn�Vbdjcih�gZfjAgZY�id�WZ�gZAbWjghZY�id�i]Z�OAaY[AgZ�!jcY(�i]Z�AbeVXih�d[�XaAbViZ�
X]Vc?Z(�i]Z�aZkZa�d[�[jijgZ�AchjgVcXZ�XdkZgV?Z�]ZaY�Wn�i]Z�ZaZXigAX�jiAaAiAZh(�i]Z�!=J;)VaadXVWaZ�edgiAdc�d[�adhh�gZXdkZgn(�VcY�i]Z�
[jijgZ�igVchbAhhAdc�VcY�YAhigAWjiAdc�ZfjAin�gViZ�WVhZ�?gdli]�d[�eVgiAXAeViAc?�ZaZXigAX�jiAaAiAZh*��KA?cA[AXVci�X]Vc?Zh�Ac�Vcn�d[�
i]ZhZ�ZhiAbViZh�XdjaY�bViZgAVaan�AbeVXi�i]Z�VbdgiAoViAdc�eZgAdY*

H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�gZ)ZkVajViZ�i]Z�ZhiAbViZY�eZgAdY�d[�XdkZgV?Z�VccjVaan�VcY�Vh�gZfjAgZY�Wn�VYYAiAdcVa�
Ac[dgbViAdc(�VcY�i]Z�ZmeZXiZY�aA[Z�d[�i]Z�OAaY[AgZ�!jcY�lAaa�WZ�VY_jhiZY�Vh�gZfjAgZY*��L]Z�OAaY[AgZ�!jcY�Ah�VkVAaVWaZ�id�di]Zg�
eVgiAXAeViAc?�jiAaAiAZh�Ac�;VaA[dgcAV�VcY�i]Z�Vbdjci�d[�XaVAbh�i]Vi�V�eVgiAXAeViAc?�jiAaAin�AcXjgh�Ah�cdi�aAbAiZY�id�i]ZAg�AcYAkAYjVa�
XdcigAWjiAdc�Vbdjcih*��H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�VhhZhh�i]Z�OAaY[AgZ�!jcY�VhhZi�[dg�VXXZaZgViAdc�d[�i]Z�VbdgiAoViAdc�d[�
i]Z�VhhZi�Ac�i]Z�ZkZci�i]Vi�V�eVgiAXAeViAc?�jiAaAinwh�ZaZXigAXVa�ZfjAebZci�Ah�[djcY�id�WZ�i]Z�hjWhiVciAVa�XVjhZ�d[�V�XViVhigde]AX�
lAaY[AgZ*��LAbAc?�d[�Vcn�hjX]�VXXZaZgViAdc�d[�i]Z�VbdgiAoViAdc�d[�i]Z�VhhZi�XdjaY�aV?�Vh�i]Z�ZbZg?ZcXZ�d[�hj[[AXAZci�XVjhZ�VcY�
XaVAbh�Ac[dgbViAdc�XVc�iVCZ�bVcn�fjVgiZgh�VcY�XdjaY�WZ�aAbAiZY�id�ejWaAX�YAhXadhjgZ�d[�i]Z�eVgiAXAeViAc?�ZaZXigAX�jiAaAin(�A[�
A?cAiAdc�lZgZ�id�dXXjg�djihAYZ�i]Z�MiAaAinwh�hZgkAXZ�VgZV*��L]ZgZ�lZgZ�[AgZh�Ac�i]Z�MiAaAinwh�VcY�di]Zg�eVgiAXAeViAc?�jiAaAiAZhw�hZgkAXZ�
VgZVh�hAcXZ�Bjan�-.(�.,-5(�AcXajYAc?�[AgZh�[dg�l]AX]�i]Z�XVjhZ�Ah�jcCcdlc(�l]AX]�bVn�Ac�i]Z�[jijgZ�WZ�YZiZgbAcZY�id�WZ�XdkZgZY�
Wn�i]Z�OAaY[AgZ�!jcY*��H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�gZXdgYZY�!-,.�bAaaAdc�VcY�!2�bAaaAdc�d[�VXXZaZgViZY�VbdgiAoViAdc(�
gZ[aZXiZY�Ac�OAaY[AgZ�!jcY�ZmeZchZ�[dg�i]Z�nZVgh�ZcYZY��ZXZbWZg�/-(�.,./�VcY�.,..(�gZheZXiAkZan*��9h�d[��ZXZbWZg�/-(�.,./(�
H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�gZXdgYZY�!/.1�bAaaAdc�VcY�!.31�bAaaAdc�Ac�9XXdjcih�gZXZAkVWaZ�)�di]Zg�VcY�Gi]Zg�cdcXjggZci�
VhhZih(�gZheZXiAkZan(�[dg�OAaY[AgZ�!jcY�gZXZAkVWaZh�gZaViZY�id�i]Z�.,.-��AmAZ�[AgZ*

!dg�bdgZ�Ac[dgbViAdc(�hZZ�u;dcigAWjiAdch�id�i]Z�OAaY[AgZ�!jcY�=hiVWaAh]ZY�HjghjVci�id�9:�-,10v�Ac�FdiZ�.�VcY�uOAaY[AgZ�!jcY�
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Ddhh�XdciAc?ZcXAZh�VgZ�gZkAZlZY�fjVgiZgan(�VcY�ZhiAbViZh�VgZ�VY_jhiZY�id�gZ[aZXi�i]Z�AbeVXi�d[�Vaa�Ccdlc�Ac[dgbViAdc(�hjX]�Vh�
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dg�YAhedhVa�d[�ediZciAVaan�]VoVgYdjh�bViZgAVah(�ZkZc�A[�i]Z�MiAaAin�YAY�cdi�YZedhAi�i]dhZ�hjWhiVcXZh�dc�i]Z�hAiZ*
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hA?cA[AXVci�_jY?bZci*��CZn�[VXidgh�ZkVajViZY�Ac�YZkZadeAc?�Xdhi�ZhiAbViZh�AcXajYZ�i]Z�ZmiZci�VcY�ineZh�d[�]VoVgYdjh�hjWhiVcXZh�
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MiAaAin�ZkVajViZ�i]Z�gVc?Z�d[�gZVhdcVWan�ZhiAbViZY�adhhZh�VcY�gZXdgY�V�egdkAhAdc�WVhZY�dc�i]Z�adlZg�ZcY�d[�i]Z�gVc?Z(�jcaZhh�Vc�
Vbdjci�lAi]Ac�i]Z�gVc?Z�Ah�V�WZiiZg�ZhiAbViZ�i]Vc�Vcn�di]Zg�Vbdjci*��L]Z�VhhZhhbZcih�d[�l]Zi]Zg�V�adhh�Ah�egdWVWaZ�dg�
gZVhdcVWan�edhhAWaZ(�VcY�l]Zi]Zg�i]Z�adhh�dg�V�gVc?Z�d[�adhh�Ah�ZhiAbVWaZ(�d[iZc�AckdakZ�V�hZgAZh�d[�XdbeaZm�_jY?bZcih�VWdji�
[jijgZ�ZkZcih*��Ddhh�XdciAc?ZcXAZh�VgZ�gZkAZlZY�fjVgiZgan(�VcY�ZhiAbViZh�VgZ�VY_jhiZY�id�gZ[aZXi�i]Z�AbeVXi�d[�Vaa�Ccdlc�
Ac[dgbViAdc(�hjX]�Vh�cZ?diAViAdch(�YAhXdkZgn(�hZiiaZbZcih�VcY�eVnbZcih(�gjaAc?h(�eZcVaiAZh�gZaViZY�id�gZ?jaVidgn�XdbeaAVcXZ(�
VYkAXZ�d[�aZ?Va�XdjchZa(�VcY�di]Zg�Ac[dgbViAdc�VcY�ZkZcih�eZgiVAcAc?�id�V�eVgiAXjaVg�bViiZg*��H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�
ZmXajYZ�VciAXAeViZY�aZ?Va�Xdhih�[gdb�i]Z�egdkAhAdc�[dg�adhh�VcY�ZmeZchZ�i]ZhZ�Xdhih�Vh�AcXjggZY*��L]Z�MiAaAin�Vahd�]Vh�hjWhiVciAVa�
[AcVcXAVa�XdbbAibZcih�Ac�XdccZXiAdc�lAi]�V?gZZbZcih�ZciZgZY�Acid�id�hjeedgi�Aih�deZgViAc?�VXiAkAiAZh*��KZZ�uHjgX]VhZ�
;dbbAibZcihv�WZadl*��H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�deZgViAdch(�aAfjAYAin(�VcY�XVh]�
[adlh�bVn�WZ�bViZgAVaan�V[[ZXiZY�Wn�i]Z�djiXdbZ�d[�i]Z�[daadlAc?�bViiZgh*
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JViZh�jcYZg�i]Z�LG�gViZ�XVhZ�[dg�.,-3�%uLG-4v&�lZgZ�Ac�Z[[ZXi�[gdb�EVgX]�-(�.,-3�i]gdj?]�!ZWgjVgn�.4(�.,-4*��JViZh�jcYZg�i]Z�
LG�gViZ�XVhZ�[dg�.,-4�%uLG-5v&�lZgZ�Ac�Z[[ZXi�[gdb�EVgX]�-(�.,-4�i]gdj?]�9egAa�/,(�.,-5*��JViZh�jcYZg�i]Z�LG�gViZ�XVhZ�[dg�
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VhhA?cbZci�d[�Xdbbdc�eaVci�Xdhih(�AbeVXi�d[�i]Z�L;B9�dc�BVcjVgn�VcY�!ZWgjVgn�.,-4�gViZh(�VcY�YZegZXAViAdc�VcY�dgYZgZY�
VYYAiAdcVa�WgAZ[Ac?�dc�i]Z�VeegdegAViZ�JG=*��Gc�9egAa�-1(�.,.-(�i]Z�!=J;�AhhjZY�Vc�dgYZg�dc�gZ]ZVgAc?�hZiiAc?�VhAYZ�Aih�ZVgaAZg�
YZiZgbAcViAdc�dc�i]Z�L;B9�VcY�YZiZgbAcAc?�i]Vi�i]Z�adlZg�iVm�gViZh�Ac�i]Z�L;B9�VeeaAZY�id�i]Z�LG-4�gViZh�Ac�BVcjVgn�VcY�
!ZWgjVgn�.,-4*��Gc�EVgX]�-3(�.,..(�i]Z�!=J;�AhhjZY�V�[jgi]Zg�dgYZg�Ac�i]Z�LG-4�gViZ�XVhZ�egdXZZYAc?�[AcYAc?�i]Vi�5*.2��Ah�i]Z�
_jhi�VcY�gZVhdcVWaZ�WVhZ�JG=�[dg�i]Z�MiAaAin*��OAi]�i]Z�AcXZciAkZ�XdbedcZci�d[�1,)WVhAh�edAcih�[dg�i]Z�MiAaAinwh�XdciAcjAc?�
eVgiAXAeViAdc�Ac�i]Z�;9AKG(�i]Z�gZhjaiAc?�JG=�ldjaY�WZ�5*32�*

L]Z�MiAaAin�VcY�di]Zg�eVgiAZh�]VkZ�[AaZY�VeeZVah�d[�i]Z�!=J;wh�LG-4�dgYZgh*��L]Z�VeeZVah�VgZ�XjggZcian�eZcYAc?�WZ[dgZ�i]Z��*;*�
;AgXjAi�;djgi�d[�9eeZVah�VcY�VgZ�WZAc?�]ZaY�Ac�VWZnVcXZ*��JZfjZhih�[dg�gZ]ZVgAc?�d[�i]Z�JG=�YZXAhAdc�VgZ�hiAaa�eZcYAc?�Vi�i]Z�
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eVgi�d[�i]Z�hZiiaZbZci(�i]Z�LG-5�gZkZcjZ�gZfjAgZbZci�lAaa�WZ�hZi�Vi�54*41��d[�i]Z�gZkZcjZ�gZfjAgZbZci�[dg�LG-4�i]Vi�lAaa�WZ�
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Z[[ZXi�dc�BVcjVgn�-�d[�i]Z�[daadlAc?�nZVg�WVhZY�dc�V�[dgbjaV(�lAi]dji�V�hZeVgViZ�gViZ�XVhZ*��Gc�9j?jhi�-3(�.,.,(�VcY��ZXZbWZg�
/,(�.,.,(�!=J;�VXXZeiZY�V�eVgiAVa�hZiiaZbZci�VcY�[AcVa�hZiiaZbZci(�gZheZXiAkZan(�Ac�i]Z�LG.,�egdXZZYAc?h*��KZkZgVa�AhhjZh�Ac�i]Z�
hZiiaZbZcih(�hjX]�Vh�i]Z�YAgZXi�VhhA?cbZci�d[�Xdbbdc�eaVci�Xdhih(�VgZ�XdciAc?Zci�dc�i]Z�djiXdbZ�d[�V�[AcVa(�cdc)VeeZVaVWaZ�
LG-4�YZXAhAdc*
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9hAYZ�[gdb�i]Z�jaiAbViZ�djiXdbZ�d[�i]Z�JG=�gZ]ZVgAc?�gZfjZhi�VcY�i]Z�YAgZXi�VhhA?cbZci�d[�Xdbbdc�eaVci�Xdhih(�i]Z�!=J;wh�
dgYZgh�Ac�i]Z�LG-4�egdXZZYAc?�VgZ�cdi�ZmeZXiZY�id�gZhjai�Ac�V�bViZgAVa�AbeVXi�dc�i]Z�MiAaAinwh�[AcVcXAVa�XdcYAiAdc(�gZhjaih�d[�
deZgViAdch(�aAfjAYAin(�dg�XVh]�[adlh*��KdbZ�d[�i]Z�AhhjZh�i]Vi�lAaa�WZ�YZXAYZY�Ac�V�[AcVa�VcY�jcVeeZVaVWaZ�LG-4�YZXAhAdc(�
AcXajYAc?�i]Z�YAgZXi�VhhA?cbZci�d[�Xdbbdc�eaVci�Xdhih(�lAaa�Vahd�WZ�AcXdgedgViZY�Acid�i]Z�MiAaAinwh�LG-5�VcY�LG.,�gViZ�XVhZh*��
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eZgAdYh�[gdb�.,-3�i]gdj?]�i]Z�[djgi]�fjVgiZg�d[�.,./�d[�VeegdmAbViZan�!040�bAaaAdc�eZcYAc?�V�[AcVa�VcY�cdc)VeeZVaVWaZ�LG-4�
YZXAhAdc*��:VhZY�dc�i]Z�hZiiaZbZci�Ac�egAcXAeaZ(�V�edgiAdc�d[�i]Z�YAgZXi�VhhA?cbZci�d[�Xdbbdc�eaVci�Xdhih�VgZ�ZmeZXiZY�id�WZ�
gZXdkZgZY�Vi�i]Z�;HM;�Ac�V�hZeVgViZ�VeeaAXViAdc(�VcY�Vh�V�gZhjai(�Vh�d[��ZXZbWZg�/-(�.,./(�i]Z�MiAaAin�]VY�gZXdgYZY�
VeegdmAbViZan�!.//�bAaaAdc�id�JZ?jaVidgn�VhhZih*�
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d[�gZXdgYZY�ZmeZcYAijgZh(�gZhjaiAc?�Ac�V�egdedhZY�gZkZcjZ�gZfjAgZbZci�d[�VeegdmAbViZan�!-*.5�WAaaAdc�%i]Z�u.,..�OE;=�
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gZedgiAc?�AcXajYZh�i]dhZ�edaAXAZh�VcY�egdXZYjgZh�i]Vi�%-&�eZgiVAc�id�i]Z�bVAciZcVcXZ�d[�gZXdgYh�i]Vi(�Ac�gZVhdcVWaZ�YZiVAa(�
VXXjgViZan�VcY�[VAgan�gZ[aZXi�i]Z�igVchVXiAdch�VcY�YAhedhAiAdch�d[�i]Z�VhhZih�d[�H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin(�%.&�egdkAYZ�
gZVhdcVWaZ�VhhjgVcXZ�i]Vi�igVchVXiAdch�VgZ�gZXdgYZY�Vh�cZXZhhVgn�id�eZgbAi�egZeVgViAdc�d[�[AcVcXAVa�hiViZbZcih�Ac�VXXdgYVcXZ�
lAi]�"99H�VcY�i]Vi�gZXZAeih�VcY�ZmeZcYAijgZh�VgZ�WZAc?�bVYZ�dcan�Ac�VXXdgYVcXZ�lAi]�Vji]dgAoViAdch�d[�bVcV?ZbZci�VcY�
YAgZXidgh�d[�H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin(�VcY�%/&�egdkAYZ�gZVhdcVWaZ�VhhjgVcXZ�gZ?VgYAc?�egZkZciAdc�dg�iAbZan�YZiZXiAdc�
d[�jcVji]dgAoZY�VXfjAhAiAdc(�jhZ(�dg�YAhedhAiAdc�d[�VhhZih�i]Vi�XdjaY�]VkZ�V�bViZgAVa�Z[[ZXi�dc�i]Z�[AcVcXAVa�hiViZbZcih*

:ZXVjhZ�d[�Aih�Ac]ZgZci�aAbAiViAdch(�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�bVn�cdi�egZkZci�dg�YZiZXi�bAhhiViZbZcih*��9ahd(�
egd_ZXiAdch�d[�Vcn�ZkVajViAdc�d[�Z[[ZXiAkZcZhh�id�[jijgZ�eZgAdYh�VgZ�hjW_ZXi�id�i]Z�gAhC�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*

EVcV?ZbZci�VhhZhhZY�i]Z�Z[[ZXiAkZcZhh�d[�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�Vh�d[��ZXZbWZg�/-(�.,./(�WVhZY�dc�i]Z�
XgAiZgAV�ZhiVWaAh]ZY�Ac�7R;IVREP�1SR;VSPB7R;I.VE;IH�4VE4I>SVO� 
�&(��AhhjZY�Wn�i]Z�;dbbAiiZZ�d[�KedchdgAc?�Gg?VcAoViAdch�d[�
i]Z�LgZVYlVn�;dbbAhhAdc*��:VhZY�dc�Aih�VhhZhhbZci�VcY�i]dhZ�XgAiZgAV(�bVcV?ZbZci�]Vh�XdcXajYZY�i]Vi�H"#=�;dgedgViAdc�VcY�
i]Z�MiAaAin�bVAciVAcZY�Z[[ZXiAkZ�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�Vh�d[��ZXZbWZg�/-(�.,./*

�ZadAiiZ�#�LdjX]Z�DDH(�Vc�AcYZeZcYZci�gZ?AhiZgZY�ejWaAX�VXXdjciAc?�[Agb(�]Vh�VjYAiZY�H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�
AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�Vh�d[��ZXZbWZg�/-(�.,./(�WVhZY�dc�XgAiZgAV�ZhiVWaAh]ZY�Ac�7R;IVREP�1SR;VSP�t�
7R;I.VE;IH�4VE4I>SVO� 
�&(��AhhjZY�Wn�i]Z�;dbbAiiZZ�d[�KedchdgAc?�Gg?VcAoViAdch�d[�i]Z�LgZVYlVn�;dbbAhhAdc*


0,



F9DCFH�C:� B89D9B89BH�F9� GH9F98�DI6# 7�577CIBH B��: FA

Ld�i]Z�h]VgZ]daYZgh�VcY�i]Z�:dVgY�d[��AgZXidgh�d[�H"#=�;dgedgViAdc

CaZ_ZC_�C_�eYV�:Z_R_TZR]�GeReVAV_ed

OZ�]VkZ�VjYAiZY�i]Z�VXXdbeVcnAc?�XdchdaAYViZY�WVaVcXZ�h]ZZih�d[�H"#=�;dgedgViAdc�VcY�hjWhAYAVgAZh�%i]Z�u;dbeVcnv&�Vh�d[�
�ZXZbWZg�/-(�.,./�VcY�.,..(�i]Z�gZaViZY�XdchdaAYViZY�hiViZbZcih�d[�AcXdbZ(�XdbegZ]ZchAkZ�AcXdbZ(�ZfjAin�VcY�XVh]�[adlh(�[dg�
ZVX]�d[�i]Z�i]gZZ�nZVgh�Ac�i]Z�eZgAdY�ZcYZY��ZXZbWZg�/-(�.,./(�VcY�i]Z�gZaViZY�cdiZh�VcY�i]Z�hX]ZYjaZh�aAhiZY�Ac�i]Z�AcYZm�Vi�
AiZb�-1�%XdaaZXiAkZan�gZ[ZggZY�id�Vh�i]Z�u[AcVcXAVa�hiViZbZcihv&*�Ac�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�i]gZZ�nZVgh�Ac�i]Z�eZgAdY�ZcYZY��ZXZbWZg�/-(�.,./(�Ac�Xdc[dgbAin�lAi]�VXXdjciAc?�egAcXAeaZh�
?ZcZgVaan�VXXZeiZY�Ac�i]Z�McAiZY�KiViZh�d[�9bZgAXV�%"99H&*

OZ�]VkZ�Vahd�VjYAiZY(�Ac�VXXdgYVcXZ�lAi]�i]Z�hiVcYVgYh�d[�i]Z�HjWaAX�;dbeVcn�9XXdjciAc?�GkZghA?]i�:dVgY�%McAiZY�KiViZh&�
%H;9G:&(�i]Z�;dbeVcnwh�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�Vh�d[��ZXZbWZg�/-(�.,./(�WVhZY�dc�XgAiZgAV�ZhiVWaAh]ZY�Ac�
7R;IVREP�1SR;VSPB7R;I.VE;IH�4VE4I>SVO� 
�&(��AhhjZY�Wn�i]Z�;dbbAiiZZ�d[�KedchdgAc?�Gg?VcAoViAdch�d[�i]Z�LgZVYlVn�
;dbbAhhAdc(�VcY�djg�gZedgi�YViZY�!ZWgjVgn�.-(�.,.0(�ZmegZhhZY�Vc�jcfjVaA[AZY�deAcAdc�dc�i]Z�;dbeVcnwh�AciZgcVa�Xdcigda�dkZg�
[AcVcXAVa�gZedgiAc?*
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L]ZhZ�[AcVcXAVa�hiViZbZcih�VgZ�i]Z�gZhedchAWAaAin�d[�i]Z�;dbeVcnwh�bVcV?ZbZci*�Gjg�gZhedchAWAaAin�Ah�id�ZmegZhh�Vc�deAcAdc�dc�
i]Z�;dbeVcnwh�[AcVcXAVa�hiViZbZcih�WVhZY�dc�djg�VjYAih*�OZ�VgZ�V�ejWaAX�VXXdjciAc?�[Agb�gZ?AhiZgZY�lAi]�i]Z�H;9G:�VcY�VgZ�
gZfjAgZY�id�WZ�AcYZeZcYZci�lAi]�gZheZXi�id�i]Z�;dbeVcn�Ac�VXXdgYVcXZ�lAi]�i]Z�M*K*�[ZYZgVa�hZXjgAiAZh�aVlh�VcY�i]Z�VeeaAXVWaZ�
gjaZh�VcY�gZ?jaViAdch�d[�i]Z�KZXjgAiAZh�VcY�=mX]Vc?Z�;dbbAhhAdc�VcY�i]Z�H;9G:*

OZ�XdcYjXiZY�djg�VjYAih�Ac�VXXdgYVcXZ�lAi]�i]Z�hiVcYVgYh�d[�i]Z�H;9G:*�L]dhZ�hiVcYVgYh�gZfjAgZ�i]Vi�lZ�eaVc�VcY�eZg[dgb�i]Z�
VjYAih�id�dWiVAc�gZVhdcVWaZ�VhhjgVcXZ�VWdji�l]Zi]Zg�i]Z�[AcVcXAVa�hiViZbZcih�VgZ�[gZZ�d[�bViZgAVa�bAhhiViZbZci(�l]Zi]Zg�YjZ�id�
Zggdg�dg�[gVjY*�Gjg�VjYAih�AcXajYZY�eZg[dgbAc?�egdXZYjgZh�id�VhhZhh�i]Z�gAhCh�d[�bViZgAVa�bAhhiViZbZci�d[�i]Z�[AcVcXAVa�
hiViZbZcih(�l]Zi]Zg�YjZ�id�Zggdg�dg�[gVjY(�VcY�eZg[dgbAc?�egdXZYjgZh�i]Vi�gZhedcY�id�i]dhZ�gAhCh*�KjX]�egdXZYjgZh�AcXajYZY�
ZmVbAcAc?(�dc�V�iZhi�WVhAh(�ZkAYZcXZ�gZ?VgYAc?�i]Z�Vbdjcih�VcY�YAhXadhjgZh�Ac�i]Z�[AcVcXAVa�hiViZbZcih*�Gjg�VjYAih�Vahd�AcXajYZY�
ZkVajViAc?�i]Z�VXXdjciAc?�egAcXAeaZh�jhZY�VcY�hA?cA[AXVci�ZhiAbViZh�bVYZ�Wn�bVcV?ZbZci(�Vh�lZaa�Vh�ZkVajViAc?�i]Z�dkZgVaa�
egZhZciViAdc�d[�i]Z�[AcVcXAVa�hiViZbZcih*�OZ�WZaAZkZ�i]Vi�djg�VjYAih�egdkAYZ�V�gZVhdcVWaZ�WVhAh�[dg�djg�deAcAdc*
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L]Z�XgAiAXVa�VjYAi�bViiZgh�XdbbjcAXViZY�WZadl�VgZ�bViiZgh�VgAhAc?�[gdb�i]Z�XjggZci�eZgAdY�VjYAi�d[�i]Z�[AcVcXAVa�hiViZbZcih�i]Vi�
lZgZ�XdbbjcAXViZY�dg�gZfjAgZY�id�WZ�XdbbjcAXViZY�id�i]Z�VjYAi�XdbbAiiZZ�VcY�i]Vi�%-&�gZaViZ�id�VXXdjcih�dg�YAhXadhjgZh�i]Vi�
VgZ�bViZgAVa�id�i]Z�[AcVcXAVa�hiViZbZcih�VcY�%.&�AckdakZY�djg�ZheZXAVaan�X]VaaZc?Ac?(�hjW_ZXiAkZ(�dg�XdbeaZm�_jY?bZcih*�L]Z�
XdbbjcAXViAdc�d[�XgAiAXVa�VjYAi�bViiZgh�YdZh�cdi�VaiZg�Ac�Vcn�lVn�djg�deAcAdc�dc�i]Z�[AcVcXAVa�hiViZbZcih(�iVCZc�Vh�V�l]daZ(�VcY�
lZ�VgZ�cdi(�Wn�XdbbjcAXViAc?�i]Z�XgAiAXVa�VjYAi�bViiZgh�WZadl(�egdkAYAc?�hZeVgViZ�deAcAdch�dc�i]Z�XgAiAXVa�VjYAi�bViiZgh�dg�dc�
i]Z�VXXdjcih�dg�YAhXadhjgZh�id�l]AX]�i]Zn�gZaViZ*

"KM>RGZOUT�GTJ�"KM>RGZKJ��VK;GZOUTYa"KLK;�ZU��UZKY�
��(�GTJ�&)�ZU�ZNK�LOTGTIOGR�YZGZKSKTZY
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L]Z�;dbeVcnwh�hjWhAYAVgn(�HVXA[AX�"Vh�#�=aZXigAX�;dbeVcn(�[daadlh�VXXdjciAc?�egAcXAeaZh�[dg�gViZ)gZ?jaViZY�ZciAiAZh�VcY�
XdaaZXih�gViZh�[gdb�XjhidbZgh�id�gZXdkZg�ugZkZcjZ�gZfjAgZbZcihv�i]Vi�]VkZ�WZZc�Vji]dgAoZY�Wn�i]Z�;VaA[dgcAV�HjWaAX�MiAaAin�
;dbbAhhAdc�%i]Z�u;HM;v&�dg�i]Z�!ZYZgVa�=cZg?n�JZ?jaVidgn�;dbbAhhAdc�%i]Z�u!=J;v&�WVhZY�dc�Aih�Xdhi�d[�egdkAYAc?�hZgkAXZ*��
HVXA[AX�"Vh�#�=aZXigAX�;dbeVcn�gZXdgYh�VhhZih�VcY�aAVWAaAiAZh�i]Vi�gZhjai�[gdb�i]Z�gZ?jaViZY�gViZbVCAc?�egdXZhh�i]Vi�ldjaY�cdi�
WZ�gZXdgYZY�jcYZg�VXXdjciAc?�egAcXAeaZh�?ZcZgVaan�VXXZeiZY�Ac�i]Z�McAiZY�KiViZh�d[�9bZgAXV�%u"99Hv&�[dg�cdcgZ?jaViZY�
ZciAiAZh*��HVXA[AX�"Vh�#�=aZXigAX�;dbeVcn�XVeAiVaAoZh�VcY�gZXdgYh(�Vh�gZ?jaVidgn�VhhZih(�Xdhih�i]Vi�ldjaY�di]ZglAhZ�WZ�X]Vg?ZY�id�
ZmeZchZ�A[�Ai�Ah�egdWVWaZ�i]Vi�i]Z�AcXjggZY�Xdhih�lAaa�WZ�gZXdkZgZY�Ac�[jijgZ�gViZh*


0-



OZ�AYZciA[AZY�i]Z�AbeVXi�d[�gViZ�gZ?jaViAdc(�heZXA[AXVaan�Xdhih�i]Vi�VgZ�hjW_ZXi�id�Xdhi�gZXdkZgn�egdXZZYAc?h�i]Vi�]VkZ�cdi�nZi�
WZZc�VeegdkZY(�Vh�V�XgAiAXVa�VjYAi�bViiZg�YjZ�id�i]Z�hA?cA[AXVci�_jY?bZcih�bVYZ�Wn�bVcV?ZbZci�id�hjeedgi�Aih�VhhZgiAdch�VWdji�
AbeVXiZY�VXXdjci�WVaVcXZh�VcY�YAhXadhjgZh�VcY�i]Z�hA?cA[AXVci�YZ?gZZ�d[�hjW_ZXiAkAin�AckdakZY�Ac�VhhZhhAc?�i]Z�aACZaA]ddY�d[�
gZXdkZgn�d[�AcXjggZY�Xdhih�Ac�XjggZci�dg�[jijgZ�gViZh�YjZ�Ac�eVgi�id�i]Z�jcXZgiVAcin�gZaViZY�id�[jijgZ�YZXAhAdch�Wn�i]Z�gViZ�
gZ?jaVidgh*�L]Ah�gZfjAgZY�heZXAVaAoZY�CcdlaZY?Z�d[�VXXdjciAc?�[dg�gViZ�gZ?jaViAdc�VcY�i]Z�gViZ�hZiiAc?�egdXZhh�YjZ�id�Aih�Ac]ZgZci�
XdbeaZmAiAZh�VcY�V�hA?cA[AXVci�YZ?gZZ�d[�VjYAidg�_jY?bZci�l]Zc�eZg[dgbAc?�VjYAi�egdXZYjgZh�id�ZkVajViZ�i]Z�gZVhdcVWaZcZhh�d[�
bVcV?ZbZciwh�XdcXajhAdch*

�S>�;LI�1VM;MGEP��YHM;�:E;;IV�CEW��HHVIWWIH�MR�;LI��YHM;

Gjg�VjYAi�egdXZYjgZh�gZaViZY�id�i]Z�VeeaAXViAdc�d[�heZXAVaAoZY�gjaZh�id�VXXdjci�[dg�i]Z�Z[[ZXih�d[�Xdhi�WVhZY�gViZ�gZ?jaViAdc�gZaViZY�
id�i]Z�jcXZgiVAcin�d[�[jijgZ�YZXAhAdch�Wn�i]Z�gViZ�gZ?jaVidgh�AcXajYZY�i]Z�[daadlAc?(�Vbdc?�di]Zgh6

q OZ�iZhiZY�i]Z�Z[[ZXiAkZcZhh�d[�Xdcigdah�dkZg�%-&�i]Z�ZkVajViAdc�d[�i]Z�aACZaA]ddY�d[�%V&�i]Z�gZXdkZgn�d[�Xdhih�YZ[ZggZY�Vh�
gZ?jaVidgn�VhhZih�Ac�[jijgZ�gViZh7�VcY�%W&�gZ?jaVidgn�YZkZadebZcih�i]Vi�bVn�V[[ZXi�i]Z�aACZaA]ddY�d[�gZXdkZgAc?�Xdhih�Ac�
[jijgZ�gViZh�dg�d[�V�[jijgZ�gZYjXiAdc�Ac�gViZh7�%.&�bVcV?ZbZciwh�YZiZgbAcViAdc�i]Vi�Xdhih�VeegdkZY�Wn�V�;HM;�dg�!=J;�
YZXAhAdc�[dg�igVXCAc?�ejgedhZh�bZZi�i]Z�YZ[AcAiAdc�d[�V�gZ?jaVidgn�VhhZi�dg�gZ?jaVidgn�aAVWAaAin�VcY�VgZ�gZXdgYZY�Vi�i]Z�
VeegdegAViZ�Vbdjci7�VcY�%/&�i]Z�gZkAZl�d[�YAhXadhjgZh�gZaViZY�id�i]ZhZ�bViiZgh*

q OZ�gZVY�gZaZkVci�gZ?jaVidgn�dgYZgh�AhhjZY�Wn�i]Z�;HM;�VcY�!=J;�[dg�i]Z�MiAaAin�VcY�di]Zg�ejWaAX�jiAaAiAZh�Ac�
;VaA[dgcAV(�egdXZYjgVa�[AaAc?h(�[AaAc?h�bVYZ�Wn�AciZgkZcdgh(�VcY�di]Zg�ejWaAXan�VkVAaVWaZ�Ac[dgbViAdc�id�VhhZhh�i]Z�
aACZaA]ddY�d[�gZXdkZgn�Ac�[jijgZ�gViZh�WVhZY�dc�egZXZYZcih�d[�i]Z�;HM;wh�VcY�!=J;wh�igZVibZci�d[�hAbAaVg�Xdhih�jcYZg�
hAbAaVg�XAgXjbhiVcXZh*�OZ�ZkVajViZY�i]Z�ZmiZgcVa�Ac[dgbViAdc�VcY�XdbeVgZY�id�bVcV?ZbZciwh�gZXdgYZY�gZ?jaVidgn�
VhhZi�WVaVcXZh�[dg�XdbeaZiZcZhh*

q OZ�AcheZXiZY�i]Z�MiAaAinwh�[AaAc?h�lAi]�i]Z�;HM;�VcY�!=J;�VcY�i]Z�[AaAc?h�lAi]�i]Z�;HM;�VcY�!=J;�Wn�AciZgkZcdgh�
i]Vi�bVn�AbeVXi�i]Z�MiAaAinwh�[jijgZ�gViZh(�[dg�Vcn�ZkAYZcXZ�i]Vi�bA?]i�XdcigVYAXi�bVcV?ZbZciwh�VhhZgiAdch*

q !dg�gZ?jaVidgn�VhhZih�VeegdkZY�Wn�V�;HM;�YZXAhAdc�[dg�igVXCAc?�ejgedhZh(�lZ�hZaZXiZY�hVbeaZh�d[�Xdhih�VcY�ZkVajViZY�
l]Zi]Zg�i]Zn�bZi�i]Z�YZ[AcAiAdc�d[�V�gZ?jaVidgn�VhhZi�Wn�XdbeVgAc?�i]Z�Xdhih�id�i]Z�YZhXgAeiAdc�d[�i]Z�Xdhih�VeegdkZY�Wn�
V�;HM;�YZXAhAdc�VcY�lZgZ�gZXdgYZY�Vi�i]Z�VeegdegAViZ�Vbdjci*

q OZ�ZkVajViZY�l]Zi]Zg�i]Z�;dbeVcnwh�YAhXadhjgZh�lZgZ�VeegdegAViZ�VcY�XdchAhiZci�lAi]�i]Z�Ac[dgbViAdc�dWiVAcZY�Ac�djg�
egdXZYjgZh*

DORJLO;K�"KRGZKJ�0UTZOTMKTIOKY�GTJ�"KIU?K;OKYa"KLK;�ZU��UZK�&)�ZU�ZNK�LOTGTIOGR�YZGZKSKTZY�
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L]Z�;dbeVcn�]Vh�gZXdgYZY�egdkAhAdch�[dg�adhh�XdciAc?ZcXAZh�gZaViZY�id�i]Z�.,-5�CAcXVYZ�[AgZ(�.,.,�Rd??�[AgZ(�.,.-��AmAZ�[AgZ�
VcY�.,..�EdhfjAid�[AgZ�Vh�d[��ZXZbWZg�/-(�.,./*��L]Z�adhh�XdciAc?ZcXAZh�gZegZhZci�i]Z�adlZg�ZcY�d[�i]Z�gVc?Z�d[�gZVhdcVWan�
edhhAWaZ�adhhZh�Ac�XdccZXiAdc�lAi]�ZVX]�d[�i]Z�[AgZh(�lAi]�i]Z�ZmXZeiAdc�d[�i]Z�Rd??�[AgZ�l]AX]�gZegZhZcih�i]Z�;dbeVcnwh�WZhi�
ZhiAbViZ*�L]Z�;dbeVcn�]Vh�Vahd�gZXdgYZY�ZhiAbViZY�gZXdkZgAZh(�AcXajhAkZ�d[�i]Z�OAaY[AgZ�=meZchZ�EZbdgVcYjb�9XXdjci�
%uO=E9v&(�AcXajYZY�lAi]Ac�FdcXjggZci�JZ?jaVidgn�9hhZih(�VcY�i]Z�OAaY[AgZ�!jcY�JZXZAkVWaZ(�AcXajYZY�lAi]Ac�9XXdjcih�
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lZaa�Vh�i]Z�gZaViZY�YAhXadhjgZh�Vh�V�XgAiAXVa�VjYAi�bViiZg�WZXVjhZ�%-&�d[�i]Z�hA?cA[AXVci�_jY?bZcih�bVYZ�Wn�bVcV?ZbZci�id�
ZhiAbViZ�adhhZh(�%.&�i]Z�djiXdbZ�d[�i]Z�lAaY[AgZ)gZaViZY�XdciAc?ZcXAZh�bViZgAVaan�V[[ZXih�i]Z�;dbeVcnwh�[AcVcXAVa�edhAiAdc(�
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gZVhdcVWan�edhhAWaZ�VcY�l]Zi]Zg�gZXdkZgAZh�lZgZ�egdWVWaZ7�%.&�i]Z�YZiZgbAcViAdc�d[�i]Z�hA?cA[AXVci�VhhjbeiAdch�jhZY�Ac�
ZhiAbViAc?�i]Z�Vbdjci�d[�egdWVWaZ�adhh(�A[�Vcn(�AcXajYAc?�i]Z�Ac[dgbViAdc�?VAcZY�i]gdj?]�AckZhiA?ViAdch�Acid�i]Z�XVjhZ�
d[�i]Z�[AgZ(�Ac[dgbViAdc�[gdb�XaVAbVcih(�VcY�i]Z�VYkAXZ�d[�aZ?Va�XdjchZa�i]Vi�bVn�AbeVXi�i]Z�kVajViAdc�d[�i]Z�aAVWAaAin7�
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q OZ�ZkVajViZY�bVcV?ZbZciwh�_jY?bZcih�gZaViZY�id�l]Zi]Zg�V�adhh�lVh�egdWVWaZ�VcY�dg�gZVhdcVWan�edhhAWaZ�[dg�i]Z�
lAaY[AgZh�VcY�l]Zi]Zg�gZXdkZgAZh�VgZ�egdWVWaZ(�Wn�AcfjAgAc?�d[�bVcV?ZbZci�VcY�i]Z�;dbeVcnwh�aZ?Va�XdjchZa�
gZ?VgYAc?�i]Z�Vbdjci�d[�egdWVWaZ�VcY�dg�gZVhdcVWan�edhhAWaZ�adhhZh�[dg�ZVX]�[AgZ�VcY�ZVX]�gZaViZY�gZXdkZgn(�AcXajYAc?�
i]Z�ediZciAVa�AbeVXi�d[�Ac[dgbViAdc�?VAcZY�i]gdj?]�AckZhiA?ViAdch�Acid�i]Z�XVjhZ�d[�ZVX]�[AgZ(�Ac[dgbViAdc�[gdb�
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Vbdjcih�VgZ�egdWVWaZ�d[�gZXdkZgn*�OZ�ZkVajViZY�i]Z�;dbeVcnwh�XdcXajhAdch�gZ?VgYAc?�egdWVWAaAin�d[�gZXdkZgVWAaAin�d[�
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bVcV?ZbZci7�lZ�iZhiZY�i]Z�hA?cA[AXVci�VhhjbeiAdch�jhZY�Ac�i]Z�kVajViAdc�d[�i]Z�aAVWAaAin*�OAi]�i]Z�VhhAhiVcXZ�d[�djg�gZVa�
ZhiViZ�kVajViAdc�heZXAVaAhih(�lZ�VhhZhhZY�i]Z�VeegdegAViZcZhh�d[�i]Z�YViV�hdjgXZh�jiAaAoZY�id�YZiZgbAcZ�i]Z�VhhjbeiAdc�
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VcY�i]Z�hX]ZYjaZh�aAhiZY�Ac�i]Z�AcYZm�Vi�AiZb�-1�%XdaaZXiAkZan�gZ[ZggZY�id�Vh�i]Z�u[AcVcXAVa�hiViZbZcihv&*�Ac�djg�deAcAdc(�i]Z�
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.,..(�VcY�i]Z�gZhjaih�d[�Aih�deZgViAdch�VcY�Aih�XVh]�[adlh�[dg�ZVX]�d[�i]Z�i]gZZ�nZVgh�Ac�i]Z�eZgAdY�ZcYZY��ZXZbWZg�/-(�.,./(�Ac�
Xdc[dgbAin�lAi]�VXXdjciAc?�egAcXAeaZh�?ZcZgVaan�VXXZeiZY�Ac�i]Z�McAiZY�KiViZh�d[�9bZgAXV�%"99H&*
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%H;9G:&(�i]Z�MiAaAinwh�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�Vh�d[��ZXZbWZg�/-(�.,./(�WVhZY�dc�XgAiZgAV�ZhiVWaAh]ZY�Ac�
7R;IVREP�1SR;VSPB7R;I.VE;IH�4VE4I>SVO� 
�&(��AhhjZY�Wn�i]Z�;dbbAiiZZ�d[�KedchdgAc?�Gg?VcAoViAdch�d[�i]Z�LgZVYlVn�
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L]ZhZ�[AcVcXAVa�hiViZbZcih�VgZ�i]Z�gZhedchAWAaAin�d[�i]Z�MiAaAinwh�bVcV?ZbZci*�Gjg�gZhedchAWAaAin�Ah�id�ZmegZhh�Vc�deAcAdc�dc�i]Z�
MiAaAinwh�[AcVcXAVa�hiViZbZcih�WVhZY�dc�djg�VjYAih*�OZ�VgZ�V�ejWaAX�VXXdjciAc?�[Agb�gZ?AhiZgZY�lAi]�i]Z�H;9G:�VcY�VgZ�gZfjAgZY�
id�WZ�AcYZeZcYZci�lAi]�gZheZXi�id�i]Z�MiAaAin�Ac�VXXdgYVcXZ�lAi]�i]Z�M*K*�[ZYZgVa�hZXjgAiAZh�aVlh�VcY�i]Z�VeeaAXVWaZ�gjaZh�VcY�
gZ?jaViAdch�d[�i]Z�KZXjgAiAZh�VcY�=mX]Vc?Z�;dbbAhhAdc�VcY�i]Z�H;9G:*

OZ�XdcYjXiZY�djg�VjYAih�Ac�VXXdgYVcXZ�lAi]�i]Z�hiVcYVgYh�d[�i]Z�H;9G:*�L]dhZ�hiVcYVgYh�gZfjAgZ�i]Vi�lZ�eaVc�VcY�eZg[dgb�i]Z�
VjYAih�id�dWiVAc�gZVhdcVWaZ�VhhjgVcXZ�VWdji�l]Zi]Zg�i]Z�[AcVcXAVa�hiViZbZcih�VgZ�[gZZ�d[�bViZgAVa�bAhhiViZbZci(�l]Zi]Zg�YjZ�id�
Zggdg�dg�[gVjY*�Gjg�VjYAih�AcXajYZY�eZg[dgbAc?�egdXZYjgZh�id�VhhZhh�i]Z�gAhCh�d[�bViZgAVa�bAhhiViZbZci�d[�i]Z�[AcVcXAVa�
hiViZbZcih(�l]Zi]Zg�YjZ�id�Zggdg�dg�[gVjY(�VcY�eZg[dgbAc?�egdXZYjgZh�i]Vi�gZhedcY�id�i]dhZ�gAhCh*�KjX]�egdXZYjgZh�AcXajYZY�
ZmVbAcAc?(�dc�V�iZhi�WVhAh(�ZkAYZcXZ�gZ?VgYAc?�i]Z�Vbdjcih�VcY�YAhXadhjgZh�Ac�i]Z�[AcVcXAVa�hiViZbZcih*�Gjg�VjYAih�Vahd�AcXajYZY�
ZkVajViAc?�i]Z�VXXdjciAc?�egAcXAeaZh�jhZY�VcY�hA?cA[AXVci�ZhiAbViZh�bVYZ�Wn�bVcV?ZbZci(�Vh�lZaa�Vh�ZkVajViAc?�i]Z�dkZgVaa�
egZhZciViAdc�d[�i]Z�[AcVcXAVa�hiViZbZcih*�OZ�WZaAZkZ�i]Vi�djg�VjYAih�egdkAYZ�V�gZVhdcVWaZ�WVhAh�[dg�djg�deAcAdc*

7cZeZTR]�5fUZe�AReeVcd�

L]Z�XgAiAXVa�VjYAi�bViiZgh�XdbbjcAXViZY�WZadl�VgZ�bViiZgh�VgAhAc?�[gdb�i]Z�XjggZci�eZgAdY�VjYAi�d[�i]Z�[AcVcXAVa�hiViZbZcih�i]Vi�
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VgZ�bViZgAVa�id�i]Z�[AcVcXAVa�hiViZbZcih�VcY�%.&�AckdakZY�djg�ZheZXAVaan�X]VaaZc?Ac?(�hjW_ZXiAkZ(�dg�XdbeaZm�_jY?bZcih*�L]Z�
XdbbjcAXViAdc�d[�XgAiAXVa�VjYAi�bViiZgh�YdZh�cdi�VaiZg�Ac�Vcn�lVn�djg�deAcAdc�dc�i]Z�[AcVcXAVa�hiViZbZcih(�iVCZc�Vh�V�l]daZ(�VcY�
lZ�VgZ�cdi(�Wn�XdbbjcAXViAc?�i]Z�XgAiAXVa�VjYAi�bViiZgh�WZadl(�egdkAYAc?�hZeVgViZ�deAcAdch�dc�i]Z�XgAiAXVa�VjYAi�bViiZgh�dg�dc�
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00



OZ�AYZciA[AZY�i]Z�AbeVXi�d[�gViZ�gZ?jaViAdc(�heZXA[AXVaan�Xdhih�i]Vi�VgZ�hjW_ZXi�id�Xdhi�gZXdkZgn�egdXZZYAc?h�i]Vi�]VkZ�cdi�nZi�
WZZc�VeegdkZY(�Vh�V�XgAiAXVa�VjYAi�bViiZg�YjZ�id�i]Z�hA?cA[AXVci�_jY?bZcih�bVYZ�Wn�bVcV?ZbZci�id�hjeedgi�Aih�VhhZgiAdch�VWdji�
AbeVXiZY�VXXdjci�WVaVcXZh�VcY�YAhXadhjgZh�VcY�i]Z�hA?cA[AXVci�YZ?gZZ�d[�hjW_ZXiAkAin�AckdakZY�Ac�VhhZhhAc?�i]Z�aACZaA]ddY�d[�
gZXdkZgn�d[�AcXjggZY�Xdhih�Ac�XjggZci�dg�[jijgZ�gViZh�YjZ�Ac�eVgi�id�i]Z�jcXZgiVAcin�gZaViZY�id�[jijgZ�YZXAhAdch�Wn�i]Z�gViZ�
gZ?jaVidgh*�L]Ah�gZfjAgZY�heZXAVaAoZY�CcdlaZY?Z�d[�VXXdjciAc?�[dg�gViZ�gZ?jaViAdc�VcY�i]Z�gViZ�hZiiAc?�egdXZhh�YjZ�id�Aih�Ac]ZgZci�
XdbeaZmAiAZh�VcY�V�hA?cA[AXVci�YZ?gZZ�d[�VjYAidg�_jY?bZci�l]Zc�eZg[dgbAc?�VjYAi�egdXZYjgZh�id�ZkVajViZ�i]Z�gZVhdcVWaZcZhh�d[�
bVcV?ZbZciwh�XdcXajhAdch*

�S>�;LI�1VM;MGEP��YHM;�:E;;IV�CEW��HHVIWWIH�MR�;LI��YHM;

Gjg�VjYAi�egdXZYjgZh�gZaViZY�id�i]Z�VeeaAXViAdc�d[�heZXAVaAoZY�gjaZh�id�VXXdjci�[dg�i]Z�Z[[ZXih�d[�Xdhi�WVhZY�gViZ�gZ?jaViAdc�gZaViZY�
id�i]Z�jcXZgiVAcin�d[�[jijgZ�YZXAhAdch�Wn�i]Z�gViZ�gZ?jaVidgh�AcXajYZY�i]Z�[daadlAc?(�Vbdc?�di]Zgh6

q OZ�iZhiZY�i]Z�Z[[ZXiAkZcZhh�d[�Xdcigdah�dkZg�%-&�i]Z�ZkVajViAdc�d[�i]Z�aACZaA]ddY�d[�%V&�i]Z�gZXdkZgn�Xdhih�YZ[ZggZY�Vh�
gZ?jaVidgn�VhhZih�Ac�[jijgZ�gViZh7�VcY�%W&�gZ?jaVidgn�YZkZadebZcih�i]Vi�bVn�V[[ZXi�i]Z�aACZaA]ddY�d[�gZXdkZgAc?�Xdhih�Ac�
[jijgZ�gViZh�dg�d[�V�[jijgZ�gZYjXiAdc�Ac�gViZh7�%.&�bVcV?ZbZciwh�YZiZgbAcViAdc�i]Vi�Xdhih�VeegdkZY�Wn�V�;HM;�dg�!=J;�
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VeegdegAViZ�Vbdjci7�VcY�%/&�i]Z�gZkAZl�d[�YAhXadhjgZh�gZaViZY�id�i]ZhZ�bViiZgh*

q OZ�gZVY�gZaZkVci�gZ?jaVidgn�dgYZgh�AhhjZY�Wn�i]Z�;HM;�VcY�!=J;�[dg�i]Z�MiAaAin�VcY�di]Zg�ejWaAX�jiAaAiAZh�Ac�
;VaA[dgcAV(�egdXZYjgVa�[AaAc?h(�[AaAc?h�bVYZ�Wn�AciZgkZcdgh(�VcY�di]Zg�ejWaAXan�VkVAaVWaZ�Ac[dgbViAdc�id�VhhZhh�i]Z�
aACZaA]ddY�d[�gZXdkZgn�Ac�[jijgZ�gViZh�WVhZY�dc�egZXZYZcih�d[�i]Z�;HM;wh�VcY�!=J;wh�igZVibZci�d[�hAbAaVg�Xdhih�jcYZg�
hAbAaVg�XAgXjbhiVcXZh*�OZ�ZkVajViZY�i]Z�ZmiZgcVa�Ac[dgbViAdc�VcY�XdbeVgZY�id�bVcV?ZbZciwh�gZXdgYZY�gZ?jaVidgn�
VhhZi�WVaVcXZh�[dg�XdbeaZiZcZhh*

q OZ�AcheZXiZY�i]Z�MiAaAinwh�[AaAc?h�lAi]�i]Z�;HM;�VcY�!=J;�VcY�i]Z�[AaAc?h�lAi]�i]Z�;HM;�VcY�!=J;�Wn�AciZgkZcdgh�
i]Vi�bVn�AbeVXi�i]Z�MiAaAinwh�[jijgZ�gViZh(�[dg�Vcn�ZkAYZcXZ�i]Vi�bA?]i�XdcigVYAXi�bVcV?ZbZciwh�VhhZgiAdch*

q !dg�gZ?jaVidgn�VhhZih�VeegdkZY�Wn�V�;HM;�YZXAhAdc�[dg�igVXCAc?�ejgedhZh(�lZ�hZaZXiZY�hVbeaZh�d[�Xdhih�VcY�ZkVajViZY�
l]Zi]Zg�i]Zn�bZi�i]Z�YZ[AcAiAdc�d[�V�gZ?jaVidgn�VhhZi�Wn�XdbeVgAc?�i]Z�Xdhih�id�i]Z�YZhXgAeiAdc�d[�i]Z�Xdhih�VeegdkZY�Wn�
V�;HM;�YZXAhAdc�VcY�lZgZ�gZXdgYZY�Vi�i]Z�VeegdegAViZ�Vbdjci*

q OZ�ZkVajViZY�l]Zi]Zg�i]Z�MiAaAinwh�YAhXadhjgZh�lZgZ�VeegdegAViZ�VcY�XdchAhiZci�lAi]�i]Z�Ac[dgbViAdc�dWiVAcZY�Ac�djg�
egdXZYjgZh*

DORJLO;K�"KRGZKJ�0UTZOTMKTIOKY�GTJ�"KIU?K;OKYa"KLK;�ZU��UZK�&)�ZU�ZNK�LOTGTIOGR�YZGZKSKTZY�

1VM;MGEP��YHM;�:E;;IV�2IWGVMT;MSR

L]Z�MiAaAin�]Vh�gZXdgYZY�egdkAhAdch�[dg�adhh�XdciAc?ZcXAZh�gZaViZY�id�i]Z�.,-5�CAcXVYZ�[AgZ(�.,.,�Rd??�[AgZ(�.,.-��AmAZ�[AgZ�VcY�
.,..�EdhfjAid�[AgZ�Vh�d[��ZXZbWZg�/-(�.,./*�L]Z�adhh�XdciAc?ZcXAZh�gZegZhZci�i]Z�adlZg�ZcY�d[�i]Z�gVc?Z�d[�gZVhdcVWan�
edhhAWaZ�adhhZh�Ac�XdccZXiAdc�lAi]�ZVX]�d[�i]Z�[AgZh(�lAi]�i]Z�ZmXZeiAdc�d[�i]Z�Rd??�[AgZ(�l]AX]�gZegZhZcih�i]Z�MiAaAinwh�WZhi�
ZhiAbViZ�Vh�d[��ZXZbWZg�/-(�.,./*�L]Z�MiAaAin�]Vh�Vahd�gZXdgYZY�ZhiAbViZY�gZXdkZgAZh(�AcXajhAkZ�d[�i]Z�OAaY[AgZ�=meZchZ�
EZbdgVcYjb�9XXdjci�%uO=E9v&(�AcXajYZY�lAi]Ac�FdcXjggZci�JZ?jaVidgn�9hhZih(�VcY�i]Z�OAaY[AgZ�!jcY�JZXZAkVWaZ(�
AcXajYZY�lAi]Ac�9XXdjcih�JZXZAkVWaZ)Gi]Zg�VcY�Gi]Zg�FdcXjggZci�9hhZih*

OZ�AYZciA[AZY�lAaY[AgZ�gZaViZY�XdciAc?ZcXAZh�VcY�gZaViZY�gZXdkZgAZh(�heZXA[AXVaan�i]Z�O=E9�VcY�OAaY[AgZ�!jcY(�Vh�lZaa�Vh�i]Z�
gZaViZY�YAhXadhjgZh�Vh�V�XgAiAXVa�VjYAi�bViiZg�WZXVjhZ�%-&�d[�i]Z�hA?cA[AXVci�_jY?bZcih�bVYZ�Wn�bVcV?ZbZci�id�ZhiAbViZ�adhhZh(�
%.&�i]Z�djiXdbZ�d[�i]Z�lAaY[AgZ�gZaViZY�XdciAc?ZcXAZh�bViZgAVaan�V[[ZXih�i]Z�MiAaAinwh�[AcVcXAVa�edhAiAdc(�gZhjaih�d[�deZgViAdch(�VcY�
XVh]�[adlh�VcY�%/&�i]Z�hA?cA[AXVci�_jY?bZcih�bVYZ�Wn�bVcV?ZbZci�Ac�YZiZgbAcAc?�l]Zi]Zg�gZXdkZgAZh�[gdb�O=E9�VcY�i]Z�
OAaY[AgZ�!jcY�VgZ�egdWVWaZ*�L]Ah�gZfjAgZY�i]Z�VeeaAXViAdc�d[�V�hA?cA[AXVci�YZ?gZZ�d[�VjYAidg�_jY?bZci�VcY�VjYAi�Z[[dgi�l]Zc�
eZg[dgbAc?�VjYAi�egdXZYjgZh�id�ZkVajViZ�i]Z�gZVhdcVWaZcZhh�d[�bVcV?ZbZciwh�ZhiAbViZY�adhhZh(�gZaViZY�gZXdkZgAZh(�VcY�
YAhXadhjgZh*
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�S>�;LI�1VM;MGEP��YHM;�:E;;IV�CEW��HHVIWWIH�MR�;LI��YHM;

Gjg�VjYAi�egdXZYjgZh�gZaViZY�id�bVcV?ZbZciwh�_jY?bZcih�gZ?VgYAc?�Aih�ZhiAbViZY�adhhZh�[dg�lAaY[AgZ�gZaViZY�XdciAc?ZcXAZh(�
gZaViZY�gZXdkZgAZh(�VcY�YAhXadhjgZh�AcXajYZY�i]Z�[daadlAc?(�Vbdc?�di]Zgh6

q OZ�iZhiZY�i]Z�Z[[ZXiAkZcZhh�d[�Xdcigdah�dkZg�%-&�i]Z�MiAaAinwh�YZiZgbAcViAdc�d[�l]Zi]Zg�V�adhh�lVh�egdWVWaZ�VcY�dg�
gZVhdcVWan�edhhAWaZ�VcY�l]Zi]Zg�gZXdkZgAZh�lZgZ�egdWVWaZ7�%.&�i]Z�YZiZgbAcViAdc�d[�i]Z�hA?cA[AXVci�VhhjbeiAdch�jhZY�Ac�
ZhiAbViAc?�i]Z�Vbdjci�d[�egdWVWaZ�adhh(�A[�Vcn(�AcXajYAc?�i]Z�Ac[dgbViAdc�?VAcZY�i]gdj?]�AckZhiA?ViAdch�Acid�i]Z�XVjhZ�
d[�i]Z�[AgZ(�Ac[dgbViAdc�[gdb�XaVAbVcih(�VcY�i]Z�VYkAXZ�d[�aZ?Va�XdjchZa�i]Vi�bVn�AbeVXi�i]Z�kVajViAdc�d[�i]Z�aAVWAaAin7�
VcY�%/&�i]Z�YAhXadhjgZh�gZaViZY�id�i]Z�lAaY[AgZh*

q OZ�ZkVajViZY�bVcV?ZbZciwh�_jY?bZcih�gZaViZY�id�l]Zi]Zg�V�adhh�lVh�egdWVWaZ�VcY�dg�gZVhdcVWan�edhhAWaZ�[dg�i]Z�
lAaY[AgZh�VcY�l]Zi]Zg�gZXdkZgAZh�VgZ�egdWVWaZ(�Wn�AcfjAgAc?�d[�bVcV?ZbZci�VcY�i]Z�MiAaAinwh�aZ?Va�XdjchZa�gZ?VgYAc?�
i]Z�Vbdjci�d[�egdWVWaZ�VcY�dg�gZVhdcVWan�edhhAWaZ�adhhZh�[dg�ZVX]�[AgZ�VcY�ZVX]�gZaViZY�gZXdkZgn(�AcXajYAc?�i]Z�
ediZciAVa�AbeVXi�d[�Ac[dgbViAdc�?VAcZY�i]gdj?]�AckZhiA?ViAdch�Acid�i]Z�XVjhZ�d[�ZVX]�[AgZ(�Ac[dgbViAdc�[gdb�XaVAbVcih(�
XdbbjcAXViAdc�lAi]�AchjgZgh(�i]Z�VYkAXZ�d[�aZ?Va�XdjchZa(�VcY�gZVYAc?�ZmiZgcVa�Ac[dgbViAdc�[dg�Vcn�ZkAYZcXZ�i]Vi�bA?]i�
XdcigVYAXi�bVcV?ZbZciwh�VhhZgiAdch*

q OZ�dWiVAcZY�Vc�VcVanhAh�[gdb�bVcV?ZbZci�VcY�ZmiZgcVa�aZ?Va�XdjchZa�[dg�gZXdkZgAZh�heZXA[AX�id�O=E9(�gZ?VgYAc?�
egdWVWAaAin�d[�gZXdkZgn�[dg�YZ[ZggZY�Xdhih�cdi�nZi�VYYgZhhZY�Ac�V�gZ?jaVidgn�dgYZg�id�VhhZhh�bVcV?ZbZciwh�VhhZgiAdc�i]Vi�
Vbdjcih�VgZ�egdWVWaZ�d[�gZXdkZgn*�OZ�ZkVajViZY�i]Z�MiAaAinwh�XdcXajhAdch�gZ?VgYAc?�egdWVWAaAin�d[�gZXdkZgVWAaAin�d[�
O=E9�VcY�[gdb�i]Z�OAaY[AgZ�!jcY(�jcYZg�VXXdjciAc?�egAcXAeaZh�?ZcZgVaan�VXXZeiZY�Ac�i]Z�McAiZY�KiViZh�d[�9bZgAXV*

q OZ� ZkVajViZY� i]Z� ZhiAbViAdc� bZi]dYdad?n� [dg� YZiZgbAcAc?� i]Z� Vbdjci� d[� egdWVWaZ� adhh� i]gdj?]� AcfjAgAZh� lAi]�
bVcV?ZbZci7�lZ�iZhiZY�i]Z�hA?cA[AXVci�VhhjbeiAdch�jhZY�Ac�i]Z�kVajViAdc�d[�i]Z�aAVWAaAin*�OAi]�i]Z�VhhAhiVcXZ�d[�djg�gZVa�
ZhiViZ�kVajViAdc�heZXAVaAhih(�lZ�VhhZhhZY�i]Z�VeegdegAViZcZhh�d[�i]Z�YViV�hdjgXZh�jiAaAoZY�id�YZiZgbAcZ�i]Z�VhhjbeiAdc�
jiAaAoZY�Ac�bVcV?ZbZciwh�ZhiAbViZ*

q OZ�gZVY�i]Z�aZ?Va�aZiiZgh�[gdb�i]Z�MiAaAinwh�ZmiZgcVa�VcY�AciZgcVa�aZ?Va�XdjchZa�gZ?VgYAc?�Ccdlc�Ac[dgbViAdc(�VcY�
ZkVajViZY�l]Zi]Zg�i]Z�Ac[dgbViAdc�i]ZgZAc�lVh�XdchAhiZci�lAi]�i]Z�Ac[dgbViAdc�dWiVAcZY�Ac�djg�egdXZYjgZh*

q OZ�ZkVajViZY�l]Zi]Zg�i]Z�MiAaAinwh�YAhXadhjgZh�lZgZ�VeegdegAViZ�VcY�XdchAhiZci�lAi]�i]Z�Ac[dgbViAdc�dWiVAcZY�[gdb�djg�
egdXZYjgZh�eZg[dgbZY*

�h���=DGALL=�#�LGM;#=�DDH
KVc�!gVcXAhXd(�;VaA[dgcAV
!ZWgjVgn�.-(�.,.0

OZ�]VkZ�hZgkZY�Vh�i]Z�MiAaAinwh�VjYAidg�hAcXZ�-555*
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Ld�i]Z�h]VgZ]daYZgh�VcY�i]Z�:dVgY�d[��AgZXidgh�d[�H"#=�;dgedgViAdc

CaZ_ZC_�C_� _eVc_R]�7C_ecC]�CgVc�:Z_R_TZR]�FVaCceZ_X

OZ�]VkZ�VjYAiZY�i]Z�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�d[�H"#=�;dgedgViAdc�VcY�hjWhAYAVgAZh�%i]Z�u;dbeVcnv&�Vh�d[�
�ZXZbWZg�/-(�.,./(�WVhZY�dc�XgAiZgAV�ZhiVWaAh]ZY�Ac�7R;IVREP�1SR;VSP�B�7R;I.VE;IH�4VE4I>SVO� 
�&(��AhhjZY�Wn�i]Z�;dbbAiiZZ�
d[�KedchdgAc?�Gg?VcAoViAdch�d[�i]Z�LgZVYlVn�;dbbAhhAdc�%;GKG&*�Ac�djg�deAcAdc(�i]Z�;dbeVcn�bVAciVAcZY(�Ac�Vaa�bViZgAVa�
gZheZXih(�Z[[ZXiAkZ�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�Vh�d[��ZXZbWZg�/-(�.,./(�WVhZY�dc�XgAiZgAV�ZhiVWaAh]ZY�Ac�7R;IVREP�
1SR;VSP�B�7R;I.VE;IH�4VE4I>SVO� 
�&(��AhhjZY�Wn�;GKG*

OZ�]VkZ�Vahd�VjYAiZY(�Ac�VXXdgYVcXZ�lAi]�i]Z�hiVcYVgYh�d[�i]Z�HjWaAX�;dbeVcn�9XXdjciAc?�GkZghA?]i�:dVgY�%McAiZY�KiViZh&�
%H;9G:&(�i]Z�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�Vh�d[�VcY�[dg�i]Z�nZVg�ZcYZY��ZXZbWZg�/-(�.,./(�d[�i]Z�;dbeVcn�VcY�djg�
gZedgi�YViZY�!ZWgjVgn�.-(�.,.0(�ZmegZhhZY�Vc�jcfjVaA[AZY�deAcAdc�dc�i]dhZ�[AcVcXAVa�hiViZbZcih*

6RdZd�WCc�CaZ_ZC_

L]Z�;dbeVcnwh�bVcV?ZbZci�Ah�gZhedchAWaZ�[dg�bVAciVAcAc?�Z[[ZXiAkZ�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�VcY�[dg�Aih�
VhhZhhbZci�d[�i]Z�Z[[ZXiAkZcZhh�d[�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?(�AcXajYZY�Ac�i]Z�VXXdbeVcnAc?�EVcV?ZbZciwh�JZedgi�
dc�AciZgcVa�;dcigda�GkZg�!AcVcXAVa�JZedgiAc?*�Gjg�gZhedchAWAaAin�Ah�id�ZmegZhh�Vc�deAcAdc�dc�i]Z�;dbeVcnwh�AciZgcVa�Xdcigda�
dkZg�[AcVcXAVa�gZedgiAc?�WVhZY�dc�djg�VjYAi*�OZ�VgZ�V�ejWaAX�VXXdjciAc?�[Agb�gZ?AhiZgZY�lAi]�i]Z�H;9G:�VcY�VgZ�gZfjAgZY�id�WZ�
AcYZeZcYZci�lAi]�gZheZXi�id�i]Z�;dbeVcn�Ac�VXXdgYVcXZ�lAi]�i]Z�M*K*�[ZYZgVa�hZXjgAiAZh�aVlh�VcY�i]Z�VeeaAXVWaZ�gjaZh�VcY�
gZ?jaViAdch�d[�i]Z�KZXjgAiAZh�VcY�=mX]Vc?Z�;dbbAhhAdc�VcY�i]Z�H;9G:*

OZ�XdcYjXiZY�djg�VjYAi�Ac�VXXdgYVcXZ�lAi]�i]Z�hiVcYVgYh�d[�i]Z�H;9G:*�L]dhZ�hiVcYVgYh�gZfjAgZ�i]Vi�lZ�eaVc�VcY�eZg[dgb�i]Z�
VjYAi�id�dWiVAc�gZVhdcVWaZ�VhhjgVcXZ�VWdji�l]Zi]Zg�Z[[ZXiAkZ�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�lVh�bVAciVAcZY�Ac�Vaa�
bViZgAVa�gZheZXih*�Gjg�VjYAi�AcXajYZY�dWiVAcAc?�Vc�jcYZghiVcYAc?�d[�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?(�VhhZhhAc?�i]Z�gAhC�
i]Vi�V�bViZgAVa�lZVCcZhh�ZmAhih(�iZhiAc?�VcY�ZkVajViAc?�i]Z�YZhA?c�VcY�deZgViAc?�Z[[ZXiAkZcZhh�d[�AciZgcVa�Xdcigda�WVhZY�dc�i]Z�
VhhZhhZY�gAhC(�VcY�eZg[dgbAc?�hjX]�di]Zg�egdXZYjgZh�Vh�lZ�XdchAYZgZY�cZXZhhVgn�Ac�i]Z�XAgXjbhiVcXZh*�OZ�WZaAZkZ�i]Vi�djg�VjYAi�
egdkAYZh�V�gZVhdcVWaZ�WVhAh�[dg�djg�deAcAdc*

8VWZ_ZeZC_�R_U�#ZAZeReZC_d�CW� _eVc_R]�7C_ecC]�CgVc�:Z_R_TZR]�FVaCceZ_X

9�XdbeVcnwh�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�Ah�V�egdXZhh�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]�?ZcZgVaan�
VXXZeiZY�VXXdjciAc?�egAcXAeaZh*�9�XdbeVcnwh�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�AcXajYZh�i]dhZ�edaAXAZh�VcY�egdXZYjgZh�
i]Vi�%-&�eZgiVAc�id�i]Z�bVAciZcVcXZ�d[�gZXdgYh�i]Vi(�Ac�gZVhdcVWaZ�YZiVAa(�VXXjgViZan�VcY�[VAgan�gZ[aZXi�i]Z�igVchVXiAdch�VcY�
YAhedhAiAdch�d[�i]Z�VhhZih�d[�i]Z�XdbeVcn7�%.&�egdkAYZ�gZVhdcVWaZ�VhhjgVcXZ�i]Vi�igVchVXiAdch�VgZ�gZXdgYZY�Vh�cZXZhhVgn�id�eZgbAi�
egZeVgViAdc�d[�[AcVcXAVa�hiViZbZcih�Ac�VXXdgYVcXZ�lAi]�?ZcZgVaan�VXXZeiZY�VXXdjciAc?�egAcXAeaZh(�VcY�i]Vi�gZXZAeih�VcY�
ZmeZcYAijgZh�d[�i]Z�XdbeVcn�VgZ�WZAc?�bVYZ�dcan�Ac�VXXdgYVcXZ�lAi]�Vji]dgAoViAdch�d[�bVcV?ZbZci�VcY�YAgZXidgh�d[�i]Z�
XdbeVcn7�VcY�%/&�egdkAYZ�gZVhdcVWaZ�VhhjgVcXZ�gZ?VgYAc?�egZkZciAdc�dg�iAbZan�YZiZXiAdc�d[�jcVji]dgAoZY�VXfjAhAiAdc(�jhZ(�dg�
YAhedhAiAdc�d[�i]Z�XdbeVcnwh�VhhZih�i]Vi�XdjaY�]VkZ�V�bViZgAVa�Z[[ZXi�dc�i]Z�[AcVcXAVa�hiViZbZcih*

:ZXVjhZ�d[�Aih�Ac]ZgZci�aAbAiViAdch(�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�bVn�cdi�egZkZci�dg�YZiZXi�bAhhiViZbZcih*�9ahd(�
egd_ZXiAdch�d[�Vcn�ZkVajViAdc�d[�Z[[ZXiAkZcZhh�id�[jijgZ�eZgAdYh�VgZ�hjW_ZXi�id�i]Z�gAhC�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*

�h���=DGALL=�#�LGM;#=�DDH
KVc�!gVcXAhXd(�;VaA[dgcAV��
!ZWgjVgn�.-(�.,.0
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Ld�i]Z�h]VgZ]daYZgh�VcY�i]Z�:dVgY�d[��AgZXidgh�d[�HVXA[AX�"Vh�VcY�=aZXigAX�;dbeVcn

CaZ_ZC_�C_� _eVc_R]�7C_ecC]�CgVc�:Z_R_TZR]�FVaCceZ_X

OZ�]VkZ�VjYAiZY�i]Z�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�d[�HVXA[AX�"Vh�VcY�=aZXigAX�;dbeVcn�VcY�hjWhAYAVgAZh�%i]Z�
uMiAaAinv&�Vh�d[��ZXZbWZg�/-(�.,./(�WVhZY�dc�XgAiZgAV�ZhiVWaAh]ZY�Ac�7R;IVREP�1SR;VSP�B�7R;I.VE;IH�4VE4I>SVO� 
�&(��AhhjZY�Wn�
i]Z�;dbbAiiZZ�d[�KedchdgAc?�Gg?VcAoViAdch�d[�i]Z�LgZVYlVn�;dbbAhhAdc�%;GKG&*�Ac�djg�deAcAdc(�i]Z�MiAaAin�bVAciVAcZY(�Ac�
Vaa�bViZgAVa�gZheZXih(�Z[[ZXiAkZ�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�Vh�d[��ZXZbWZg�/-(�.,./(�WVhZY�dc�XgAiZgAV�ZhiVWaAh]ZY�Ac�
7R;IVREP�1SR;VSP�B�7R;I.VE;IH�4VE4I>SVO� 
�&(��AhhjZY�Wn�;GKG*

OZ�]VkZ�Vahd�VjYAiZY(�Ac�VXXdgYVcXZ�lAi]�i]Z�hiVcYVgYh�d[�i]Z�HjWaAX�;dbeVcn�9XXdjciAc?�GkZghA?]i�:dVgY�%McAiZY�KiViZh&�
%H;9G:&(�i]Z�XdchdaAYViZY�[AcVcXAVa�hiViZbZcih�Vh�d[�VcY�[dg�i]Z�nZVg�ZcYZY��ZXZbWZg�/-(�.,./(�d[�i]Z�MiAaAin�VcY�djg�gZedgi�
YViZY�!ZWgjVgn�.-(�.,.0(�ZmegZhhZY�Vc�jcfjVaA[AZY�deAcAdc�dc�i]dhZ�[AcVcXAVa�hiViZbZcih*

6RdZd�WCc�CaZ_ZC_

L]Z�MiAaAinwh�bVcV?ZbZci�Ah�gZhedchAWaZ�[dg�bVAciVAcAc?�Z[[ZXiAkZ�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�VcY�[dg�Aih�
VhhZhhbZci�d[�i]Z�Z[[ZXiAkZcZhh�d[�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?(�AcXajYZY�Ac�i]Z�VXXdbeVcnAc?�EVcV?ZbZciwh�JZedgi�
dc�AciZgcVa�;dcigda�GkZg�!AcVcXAVa�JZedgiAc?*�Gjg�gZhedchAWAaAin�Ah�id�ZmegZhh�Vc�deAcAdc�dc�i]Z�MiAaAinwh�AciZgcVa�Xdcigda�dkZg�
[AcVcXAVa�gZedgiAc?�WVhZY�dc�djg�VjYAi*�OZ�VgZ�V�ejWaAX�VXXdjciAc?�[Agb�gZ?AhiZgZY�lAi]�i]Z�H;9G:�VcY�VgZ�gZfjAgZY�id�WZ�
AcYZeZcYZci�lAi]�gZheZXi�id�i]Z�MiAaAin�Ac�VXXdgYVcXZ�lAi]�i]Z�M*K*�[ZYZgVa�hZXjgAiAZh�aVlh�VcY�i]Z�VeeaAXVWaZ�gjaZh�VcY�
gZ?jaViAdch�d[�i]Z�KZXjgAiAZh�VcY�=mX]Vc?Z�;dbbAhhAdc�VcY�i]Z�H;9G:*

OZ�XdcYjXiZY�djg�VjYAi�Ac�VXXdgYVcXZ�lAi]�i]Z�hiVcYVgYh�d[�i]Z�H;9G:*�L]dhZ�hiVcYVgYh�gZfjAgZ�i]Vi�lZ�eaVc�VcY�eZg[dgb�i]Z�
VjYAi�id�dWiVAc�gZVhdcVWaZ�VhhjgVcXZ�VWdji�l]Zi]Zg�Z[[ZXiAkZ�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�lVh�bVAciVAcZY�Ac�Vaa�
bViZgAVa�gZheZXih*�Gjg�VjYAi�AcXajYZY�dWiVAcAc?�Vc�jcYZghiVcYAc?�d[�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?(�VhhZhhAc?�i]Z�gAhC�
i]Vi�V�bViZgAVa�lZVCcZhh�ZmAhih(�iZhiAc?�VcY�ZkVajViAc?�i]Z�YZhA?c�VcY�deZgViAc?�Z[[ZXiAkZcZhh�d[�AciZgcVa�Xdcigda�WVhZY�dc�i]Z�
VhhZhhZY�gAhC(�VcY�eZg[dgbAc?�hjX]�di]Zg�egdXZYjgZh�Vh�lZ�XdchAYZgZY�cZXZhhVgn�Ac�i]Z�XAgXjbhiVcXZh*�OZ�WZaAZkZ�i]Vi�djg�VjYAi�
egdkAYZh�V�gZVhdcVWaZ�WVhAh�[dg�djg�deAcAdc*
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9�XdbeVcnwh�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�Ah�V�egdXZhh�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]�?ZcZgVaan�
VXXZeiZY�VXXdjciAc?�egAcXAeaZh*�9�XdbeVcnwh�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�AcXajYZh�i]dhZ�edaAXAZh�VcY�egdXZYjgZh�
i]Vi�%-&�eZgiVAc�id�i]Z�bVAciZcVcXZ�d[�gZXdgYh�i]Vi(�Ac�gZVhdcVWaZ�YZiVAa(�VXXjgViZan�VcY�[VAgan�gZ[aZXi�i]Z�igVchVXiAdch�VcY�
YAhedhAiAdch�d[�i]Z�VhhZih�d[�i]Z�XdbeVcn7�%.&�egdkAYZ�gZVhdcVWaZ�VhhjgVcXZ�i]Vi�igVchVXiAdch�VgZ�gZXdgYZY�Vh�cZXZhhVgn�id�eZgbAi�
egZeVgViAdc�d[�[AcVcXAVa�hiViZbZcih�Ac�VXXdgYVcXZ�lAi]�?ZcZgVaan�VXXZeiZY�VXXdjciAc?�egAcXAeaZh(�VcY�i]Vi�gZXZAeih�VcY�
ZmeZcYAijgZh�d[�i]Z�XdbeVcn�VgZ�WZAc?�bVYZ�dcan�Ac�VXXdgYVcXZ�lAi]�Vji]dgAoViAdch�d[�bVcV?ZbZci�VcY�YAgZXidgh�d[�i]Z�
XdbeVcn7�VcY�%/&�egdkAYZ�gZVhdcVWaZ�VhhjgVcXZ�gZ?VgYAc?�egZkZciAdc�dg�iAbZan�YZiZXiAdc�d[�jcVji]dgAoZY�VXfjAhAiAdc(�jhZ(�dg�
YAhedhAiAdc�d[�i]Z�XdbeVcnwh�VhhZih�i]Vi�XdjaY�]VkZ�V�bViZgAVa�Z[[ZXi�dc�i]Z�[AcVcXAVa�hiViZbZcih*

:ZXVjhZ�d[�Aih�Ac]ZgZci�aAbAiViAdch(�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�bVn�cdi�egZkZci�dg�YZiZXi�bAhhiViZbZcih*�9ahd(�
egd_ZXiAdch�d[�Vcn�ZkVajViAdc�d[�Z[[ZXiAkZcZhh�id�[jijgZ�eZgAdYh�VgZ�hjW_ZXi�id�i]Z�gAhC�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*
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:VhZY�dc�Vc�ZkVajViAdc�d[�H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�YAhXadhjgZ�Xdcigdah�VcY�egdXZYjgZh�Vh�d[��ZXZbWZg�/-(�.,./(�
H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�gZheZXiAkZ�egAcXAeVa�ZmZXjiAkZ�d[[AXZgh�VcY�egAcXAeVa�[AcVcXAVa�d[[AXZgh�]VkZ�XdcXajYZY�
i]Vi�hjX]�Xdcigdah�VcY�egdXZYjgZh�VgZ�Z[[ZXiAkZ�id�ZchjgZ�i]Vi�Ac[dgbViAdc�gZfjAgZY�id�WZ�YAhXadhZY�Wn�H"#=�;dgedgViAdc�VcY�
i]Z�MiAaAin�Ac�gZedgih�i]Vi�i]Z�XdbeVcAZh�[AaZ�dg�hjWbAi�jcYZg�i]Z�-5/0�9Xi�Ah�%A&�gZXdgYZY(�egdXZhhZY(�hjbbVgAoZY(�VcY�gZedgiZY�
lAi]Ac�i]Z�iAbZ�eZgAdYh�heZXA[AZY�Ac�i]Z�K=;�gjaZh�VcY�[dgbh(�VcY�%AA&�VXXjbjaViZY�VcY�XdbbjcAXViZY�id�H"#=�;dgedgViAdcwh�
VcY�i]Z�MiAaAinwh�bVcV?ZbZci(�AcXajYAc?�H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�gZheZXiAkZ�egAcXAeVa�ZmZXjiAkZ�d[[AXZgh�VcY�
egAcXAeVa�[AcVcXAVa�d[[AXZgh(�dg�eZghdch�eZg[dgbAc?�hAbAaVg�[jcXiAdch(�Vh�VeegdegAViZ�id�Vaadl�iAbZan�YZXAhAdch�gZ?VgYAc?�gZfjAgZY�
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EVcV?ZbZci�d[�H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�]VkZ�egZeVgZY�Vc�VccjVa�gZedgi�dc�AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�
gZedgiAc?*��EVcV?ZbZciwh�gZedgi(�id?Zi]Zg�lAi]�i]Z�gZedgi�d[�i]Z�AcYZeZcYZci�gZ?AhiZgZY�ejWaAX�VXXdjciAc?�[Agb(�VeeZVgh�Ac�AiZb�
4�d[�i]Ah�.,./�!dgb�-,)C�jcYZg�i]Z�]ZVYAc?�uEVcV?ZbZciwh�JZedgi�dc�AciZgcVa�;dcigda�GkZg�!AcVcXAVa�JZedgiAc?v�VcY�uJZedgi�
d[�AcYZeZcYZci�JZ?AhiZgZY�HjWaAX�9XXdjciAc?�!Agb*v
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�ZadAiiZ�#�LdjX]Z�DDH(�Vc�AcYZeZcYZci�gZ?AhiZgZY�ejWaAX�VXXdjciAc?�[Agb(�]Vh�VjYAiZY�H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�
AciZgcVa�Xdcigda�dkZg�[AcVcXAVa�gZedgiAc?�Vh�d[��ZXZbWZg�/-(�.,./(�WVhZY�dc�XgAiZgAV�ZhiVWaAh]ZY�Ac�7R;IVREP�1SR;VSP�t�
7R;I.VE;IH�4VE4I>SVO� 
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Gc��ZXZbWZg�--(�.,./(�HVigAXAV�C*�HdeeZ(�l]d�hZgkZh�Vh�i]Z�;]AZ[�=mZXjiAkZ�G[[AXZg�d[�H"#=�;dgedgViAdc�VcY�hZgkZh�dc�ZVX]�
d[�H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�:dVgYh�d[��AgZXidgh(�VYdeiZY�V�JjaZ�-,W1)-�igVYAc?�VggVc?ZbZci�i]Vi�Ah�AciZcYZY�id�
hViAh[n�i]Z�V[[AgbViAkZ�YZ[ZchZ�d[�JjaZ�-,W1)-%X&(�[dg�i]Z�hVaZ�d[�je�id�15(,,,�h]VgZh�d[�H"#=�;dgedgViAdc�Xdbbdc�hidXC*��L]Z�
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;ZgiVAc�d[[AXZgh�]VkZ�bVYZ�ZaZXiAdch�id�eVgiAXAeViZ�Ac(�VcY�VgZ�eVgiAXAeViAc?�Ac(�i]Z�H"#=�;dgedgViAdc�JZiAgZbZci�KVkAc?h�HaVc�
%i]Z�0,-%C&�eaVc&(�l]AX]�AcXajYZh�V�H"#=�;dgedgViAdc�;dbbdc�KidXC�!jcY�AckZhibZci�deiAdc(�VcY�cdc)fjVaA[AZY�YZ[ZggZY�
XdbeZchViAdc�eaVch(�l]AX]�bVn�]VkZ�V�hAbAaVg�deiAdc�VcY�VgZ�YZhXgAWZY�Ac�H"#=�;dgedgViAdcwh�VcY�i]Z�MiAaAinwh�_dAci�egdmn�
hiViZbZci*��9ahd(�XZgiVAc�d[[AXZgh�]VkZ�bVYZ(�VcY�bVn�[gdb�iAbZ�id�iAbZ�bVCZ(�ZaZXiAdch�id�]VkZ�h]VgZh�lAi]]ZaY�id�XdkZg�
lAi]]daYAc?�iVmZh�jedc�i]Z�kZhiAc?�d[�gZhigAXiZY�hidXC�jcAih�dg�eZg[dgbVcXZ�h]VgZ�jcAih(�dg�id�eVn�i]Z�ZmZgXAhZ�egAXZ�VcY�
lAi]]daYAc?�iVmZh�[dg�hidXC�deiAdch(�l]AX]�bVn�WZ�YZhA?cZY�id�hViAh[n�i]Z�V[[AgbViAkZ�YZ[ZchZ�XdcYAiAdch�d[�JjaZ�-,W1)-�jcYZg�
i]Z�=mX]Vc?Z�9Xi�dg�bVn�XdchiAijiZ�cdc)JjaZ�-,W1)-�igVYAc?�VggVc?ZbZcih�%Vh�YZ[AcZY�Ac�AiZb�0,4%X&�d[�JZ?jaViAdc�K)C&*
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Ac[dgbViAdc�gZ?VgYAc?�ZmZXjiAkZ�d[[AXZgh�d[�H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�Ah�hZi�[dgi]�jcYZg�uAc[dgbViAdc�9Wdji�Gjg�
=mZXjiAkZ�G[[AXZghv�Vi�i]Z�ZcY�d[�HVgi�A�d[�i]Ah�.,./�!dgb�-,)C*��Gi]Zg�Ac[dgbViAdc�gZfjAgZY�Wn�i]Ah�AiZb�-,�lAaa�WZ�AcXajYZY�Ac�
i]Z�BdAci�Hgdmn�KiViZbZci�gZaViAc?�id�i]Z�.,.0�9ccjVa�EZZiAc?h�d[�K]VgZ]daYZgh�jcYZg�i]Z�]ZVYAc?h�u=aZXiAdc�d[��AgZXidgh�d[�
H"#=�;dgedgViAdc�VcY�HVXA[AX�"Vh�VcY�=aZXigAX�;dbeVcnv�%jcYZg�i]Z�hjW]ZVYAc?h�uFdbAcZZh(v�u;dbbAiiZZ�JZhedchAWAaAiAZh(v�
u;dbbAiiZZ�EZbWZgh]Ae�JZfjAgZbZcih(v�VcY�uKZXiAdc�-2%V&�:ZcZ[AXAVa�GlcZgh]Ae�JZedgiAc?�;dbeaAVcXZ(v&�VcY�uMhZg�
"jAYZv�%jcYZg�i]Z�hjW]ZVYAc?�u.,.0�9ccjVa�EZZiAc?h(v&�l]AX]�Ac[dgbViAdc�Ah�AcXdgedgViZY�]ZgZAc�Wn�gZ[ZgZcXZ*
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H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin�]VkZ�VYdeiZY�i]Z�[daadlAc?�YdXjbZcih6

q 9�;dYZ�d[�;dcYjXi�VeeaAXVWaZ�id�Vaa�d[[AXZgh�VcY�ZbeadnZZh7

q 9�;dYZ�d[�;dcYjXi�VeeaAXVWaZ�id�YAgZXidgh7

q 9�;dYZ�d[�;dcYjXi�VeeaAXVWaZ�id�hjeeaAZgh�VcY�XdcigVXidgh7

q ;dgedgViZ�"dkZgcVcXZ�"jAYZaAcZh�%hZeVgViZ�?jAYZaAcZh�[dg�H"#=�;dgedgViAdc�VcY�i]Z�MiAaAin&7�VcY

q ;]VgiZgh�[dg�XdbbAiiZZh�d[�i]Z�:dVgY(�AcXajYAc?�X]VgiZgh�[dg�i]Z�9jYAi�;dbbAiiZZh(�i]Z�H"#=�;dgedgViAdc�
KjhiVAcVWAaAin�VcY�"dkZgcVcXZ�;dbbAiiZZ(�i]Z�H"#=�;dgedgViAdc�!AcVcXZ�VcY�AccdkViAdc�;dbbAiiZZ�VcY�i]Z�H"#=�
;dgedgViAdc�HZdeaZ�VcY�;dbeZchViAdc�;dbbAiiZZ*
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?dkZgcVcXZ�XdbeVcn)edaAXAZh)VcY)WnaVlh*]iba�dg�]iieh6��lll*e?ZXdge*Xdb�VWdji�XdbeaAVcXZ)VcY)Zi]AXh*]iba*
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u;dbeZchViAdc��AhXjhhAdc�VcY�9cVanhAh(v�u;dbeZchViAdc�;dbbAiiZZ�JZedgi(v��uKjbbVgn�;dbeZchViAdc�LVWaZ�)�.,./(v�
u"gVcih�d[�HaVc):VhZY�9lVgYh�Ac�.,./(v�uGjihiVcYAc?�=fjAin�9lVgYh�Vi�!AhXVa�QZVg�=cY�)�.,./(v�uGeiAdc�=mZgXAhZh�VcY�KidXC�
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	Risk Factors Summary
	Risks Related to Wildfires
	The Wildfire Fund and other provisions of AB 1054 may not effectively mitigate the risk of liability for damages arising from catastrophic wildfires.
	PG&E Corporation and the Utility could be liable as a result of the 2019 Kincade fire, the 2020 Zogg fire, the 2021 Dixie fire, or future wildfires. 
	The Utility may be unable to recover all or a significant portion of its excess costs in connection with wildfires from insurance, through rates, or from the Wildfire Fund in a timely manner.
	The Utility may not effectively implement its wildfire mitigation initiatives.

	Risks Related to Operations and Information Technology
	The Utility’s electricity and natural gas operations are inherently hazardous and involve significant risks.
	The electric power and gas industries are undergoing significant changes driven by technological advancements and a decarbonized economy. 
	The Utility’s operational networks and information technology systems could be impacted by a cyber incident, cyber security branch, sever natural event, or physical attack. 
	The operation and decommissioning of the Utility’s nuclear generation facilities expose it to potentially significant liabilities and the Utility may not be able to fully recover its costs if regulatory requirements or operating conditions change or the facilities cease operations before the licenses expire.
	The Utility may be unable to attract and retain qualified personnel and senior management talent, or prolonged labor disruptions may occur.

	Risks Related to Environmental Factors
	Severe weather events, extended drought, and shifting climate change could materially affect PG&E Corporation and the Utility.
	The Utility’s operations are subject to extensive environmental laws, and such laws could change. 

	Risks Related to Other Enforcement Matters, Investigations, and Regulatory Proceedings
	PG&E Corporation and the Utility are subject to the Enhanced Oversight and Enforcement Process
	PG&E Corporation and the Utility could incur significant costs to comply with laws and regulations and be adversely affected by legislative and regulatory development
	The Utility is subject to extensive regulations and enforcement proceedings in connection with compliance with such regulations could result in penalties
	The Utility’s ratemaking and cost recovery proceedings may not authorize sufficient revenues, or the Utility’s actual costs could exceed its authorized or forecasted costs due to various factors.
	Jurisdictions may attempt to acquire the Utility’s assets through eminent domain or bypass its electric infrastructure system

	Risks Related to Environment and Financial Condition
	PG&E Corporation’s and the Utility’s substantial indebtedness may adversely affect their financial health and operating flexibility.
	The documents that govern PG&E Corporation’s and the Utility’s indebtedness limit their flexibility in operating their business.
	PG&E Corporation may be required to issue shares with respect to HoldCo Rescission or Damage Claims, which would result in dilution to holders of PG&E Corporation common stock, or pay a material amount of cash with respect to allowed Subordinated Debt Claims.  
	PG&E Corporation common stock is subject to ownership and transfer restrictions intended to preserve PG&E Corporation’s ability to use its net operating loss carryforwards and other tax attributes.
	PG&E Corporation may not be able to use some or all of its net operating loss carryforwards and other tax attributes to offset future income.
	PG&E Corporation is a holding company and relies on dividends, distributions and other payments, advances and transfers of funds from the Utility to meet its obligations.
	California law and certain provisions in the Amended Articles and the amended and restated bylaws of PG&E Corporation (the “Amended Bylaws”) may prevent efforts by shareholders to change the direction or management of PG&E Corporation.
	The Utility may be unable to manage its costs effectively
	Concerns about  high rates for the Utility’s customers could negatively impact PG&E Corporation’s and the Utility’s financial conditions, results of operations, liquidity, and cash flows
	Inflation and supply chain issues may adversely affect PG&E Corporation and the Utility
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