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eYV�d?Z@@d(�?BCh@VUXV�RBU�ViaVcZVBTV�cVbfZcVU�WCc�R�SR@RBTVU�RBU�VWWVTeZgV�SCRcU(�Sfe�UCVd�BCe�
TCBeRZB�eRcXVed*�9faR�TCBdZUVcd�UZgVcdZej�ZBT@fUVd�cRTV(�dCTZR@(�VUfTReZCBR@�RBU�acCWVddZCBR@�
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eYRe�cVacVdVBe�Cfc�TfdeCAVcd�RBU�aVCa@V�RBU�hYC�TRB�fBUVcdeRBU�RBU�cV@ReV�eC�eYV�dCTZVeZVd�RBU�
ARc?Ved�hV�dVcgV�RBU�9faRfd�SfdZBVddVd*�NYVB�@CC?ZBX�WCc��9CRcU�Cc�dVBZCc�ViVTfeZgVd(�9faR�
fdVd�dVRcTY�RBU�dV@VTeZCB�RXVBTZVd�eYRe�RcV�R@@�dZXBReCcZVd�eC�eYV�MC@fBeRcj�:CUV�CW�:CBUfTe�WCc�
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CW�eYV�SCRcU�dYCf@U�SVmhCAVB(�Re�@VRde�CBV�SCRcU�AVASVc�ZB�R�dVBZCc�SCRcU�aCdZeZCB�dYCf@U�SV�
R�hCARB(�RBU�eYVcV�dYCf@U�SV�Re�@VRde�CBV�SCRcU�AVASVc�WcCA�R�BCB)NYZeV�VeYBZT�AZBCcZej�
SRT?XcCfBU*�KYV�BfAVcZTR@�UReR�RBU�UZdT@CdfcVd�WCc�eYVm:CAaRBjfd�9CRcU�RBU�ViVTfeZgV�eVRA�
RcV�TC@@VTeVU�WcCA�eYV�ZBWCcAReZCB�acCgZUVU�Sj�eYV�ZBUZgZUfR@d�faCB�RaaCZBeAVBe�RBU�RcV�dVe�Cfe�
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TCBdeZefeZCBR@�RBU�aVcWCcARBTV�UCTfAVBed�RBU�
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VdeRS@ZdY�?Vj�cV@ReZCBdYZa�VRc@j*�MZdZed�RcV�R@dC�
RccRBXVU�eC�9faRfdmdZeVd�ZB�eYV�LB�RBU�
CgVcdVRd*

8@@m;ZcVTeCcd�RcV�cVbfZcVU�eC�?VVa�fa�eC�UReV�
CB�AReeVcd�RBU�UVgV@CaAVBed�cV@VgRBe�eC�9faR�
RBU�eYVZc�cC@V$d%*�DRBRXVAVBe�RBU(�hYVcV�
RaacCacZReV(�VieVcBR@�RUgZdVcd�acCgZUV�cVXf@Rc�
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 C@@ChZBX�AVVeZBXd�CW�eYV�9CRcUfd�8fUZe(�ECAZBReZCB�RBU�!CgVcBRBTV(�IZd?(�IVAfBVcReZCB�RBU�JfdeRZBRSZ@Zej�:CAAZeeVVd(�eYV�
9CRcU�cVTVZgVU�gVcSR@�cVaCced�WcCA�eYVZc�cVdaVTeZgV�TYRZcd�CB�AReeVcd�UZdTfddVU�Re�VRTY�CW�eYVZc�AVVeZBXd(�VBXRXVAVBe�hZeY�
dfSdZUZRcZVd(�ZddfVd�CW�BCeV(�RBj�aCZBed�CW�VdTR@ReZCB(�RBU�RBj�cVTCAAVBUReZCBd�WCc�RTeZCB�Cc�RaacCgR@d*

4M>BS@SAS<;�<P�WKT<?SAc�
@RK?OR<VNS;4�S;�ASCK�5BZK

;VeRZ@VU�CB�>LRP�,
*

8d�UZdT@CdVU�ZB�eYV�.,./�8BBfR@�IVaCce�RBU�TCgVcVU�ZB�ACcV�UVeRZ@�ZB�eYV�JecReVXZT�IVaCce(�eYV�9CRcU�TCBdZUVcVU�AReeVcd�
cV@ReZgV�eC�EZgR�9faR�eYcCfXYCfe�.,.0*�#B�aRceZTf@Rc(�Ze�TCBdZUVcVU�eYV�eYV�RTbfZdZeZCB�CW�R�AR>CcZej�dYRcVYC@UZBX�ZB�EZgR�9faR�
ZB�#BUZR�Re�eYV�deRce�CW�eYV�jVRc*�#e�ACBZeCcVU�eYV�ZBeVXcReZCB�CW�EZgR�9faR�ZBeC�eYV�!cCfa�eYcCfXYCfe�eYV�jVRc(�RBU�TCBdZUVcVU(�
cVgZVhVU(�RBU�acCgZUVU�!cCfa�CgVcdZXYe�CgVc(�eYV�afS@ZT�@ZdeZBX�CW�EZgR�9faRfd�VbfZej�dYRcVd�CB�eYV�#BUZRB�deCT?�ViTYRBXVd�ZB�
ECgVASVc�.,.0*

�@KZ?O�6?Bd�5VK;MK

;VeRZ@VU�CB�>LRP�,�*

8d�TCgVcVU�ZB�ACcV�UVeRZ@�ZB�eYV�JecReVXZT�IVaCce(�eYV�9CRcU�TCBeZBfVU�eC�T@CdV@j�ACBZeCc�eYV�ZAaRTe�CW�@VXR@�RBU�cVXf@ReCcj�
UVgV@CaAVBed�ZB�:YZ@V�eYcCfXYCfe�.,.0�CB�eYV�!cCfafd�dfSdZUZRcj�ZB�:YZ@V(�#dRacV�:cfk�9@RBTR�cV@ReZBX�eC�eYV�AVeYCUC@CXj�
RBU�ZAa@VAVBeReZCB�CW�eYV�deRefeCcj�cZd?�WRTeCc�eRS@V*�#e�TCBdZUVcVU�cVaCced�WcCA�eYV�9CRcU�8fUZe�:CAAZeeVV�CB�eYV�WZBRBTZR@�
ZAaRTe�RBU�VieVcBR@�cVaCceZBX�ZAa@ZTReZCBd�CW�gRcZCfd�aCeVBeZR@�cVdC@feZCB�dTVBRcZCd�RBU�cVaCced�WcCA�ARBRXVAVBe�RBU�eYV�
9faR�:YZ@V�SCRcU*�KYV�9CRcU�TCBdZUVcVU�eYV�aC@ZTjYC@UVc�aRjAVBed�a@RB�SVWCcV�Zed�dfSAZddZCB�eC�eYV�:YZ@VRB�cVXf@ReCc(�
UVeRZ@d�CW�hYZTY�RcV�dVe�Cfe�ZB�eYV�J*-3.$-%�RBU��BXRXVAVBe�JeReVAVBe�CB�>LRP�,�*

5<K?N�P<MB@�P<?�+)+.
� FgVcdZXYe�CW�eYV�ZAa@VAVBeReZCB�
CW�eYV�/i-,,�JecReVXj

� JfTTVddWf@�ecRBdZeZCB�eC�eYV�BVh�9CRcU�
:YRZc(�RBU�eYV�CBXCZBX�cVWcVdYAVBe�
CW�eYV�9CRcU

� �BdfcZBX�eYV�CaeZAR@�SR@RBTV�SVehVVB�
WZBRBTZR@�RBU�CeYVc�CS>VTeZgVd�ZB�eYV�
UV@ZgVcj�CW�eYV�:CAaRBjfd�afcaCdV�
RBU�decReVXj

� ;VVa�UZgVd�RBU�ScZVWZBXd�WCTfdVU�
CB�YVR@eYTRcV�eVTYBC@CXj(�RceZWZTZR@�
ZBeV@@ZXVBTV�RBU�dfdeRZBRSZ@Zej�
TCBBVTeVU�eC�eYV�/i-,,�JecReVXj�
RBU�eYV�BVh�dfdeRZBRSZ@Zej�decReVXj

� DRZBeRZB�eYV�VWWVTeZgVBVdd�RBU�
VWWZTZVBTj�CW�eYV�9CRcU�Sj�CaeZAZdZBX�
fdV�CW�9CRcU�RBU�:CAAZeeVV�eZAV�RBU�
acV)ScZVWZBXd

7@CA@CObS��@dSC?O?QS�FSA@Cb�TCBeZBfVU
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7ObV�"SSCa
:YRZc�JV@VTeZCB�
:CAAZeeVV�:YRZc

6<WWSAAOO�ZB?Z<@O
KYV�:CAAZeeVV�hRd�VdeRS@ZdYVU�Sj�R�
cVdC@feZCB�CW�eYV�9CRcU�ZB�JVaeVASVc�.,./�
RBU�AVe�cVXf@Rc@j�fBeZ@�Zed�cVTCAAVBUReZCB�
eC�RaaCZBe�;CB�ICSVce�hRd�RaacCgVU�Sj�eYV�
9CRcU�ZB�JVaeVASVc�.,.0*�

#B�@ZBV�hZeY�SVde�acRTeZTV(�R@eYCfXY�ICXVc�
;RgZd�YRd�SVVB�TCBdf@eVU�Re�gRcZCfd�aCZBed�ZB�
eYV�dVRcTY�RBU�dV@VTeZCB�acCTVdd(�YV�YRd�BCe�
a@RjVU�RB�RTeZgV�aRce�ZB�eYV�dVRcTY�WCc�YZd�
cVa@RTVAVBe*

6<WWSAAOO�WOWLO?@RSZ
KYV�:YRZc�CW�eYV�:CAAZeeVV�hRd�:ReY�BVVcd(�
eYV�J#;(�RBU�eYV�AVASVcd�hVcV�#zR?Z��cVzC(�
DZ?V�"Rh?Vc(�GZR�"VZUVBARc?�:CC?�RBU�
DReZRd�ICUcZXfVk�#BTZRceV*

6<WWSAAOO�<ZO?KAS<;
KYV�:CAAZeeVV�cCfeZBV@j�ZBgZeVU�eYV�!cCfa�
JfdeRZBRSZ@Zej�RBU�GVCa@V�FWWZTVc�RBU�eYV�
!cCfa�:CAaRBj�JVTcVeRcj(�RBU�TCBdf@eRBed�
WcCA�IfddV@@�IVjBC@Ud�8ddCTZReVd(�eC�ReeVBU�
RBU�cVaCce�Re�R@@�Cc�aRce�CWmZedmAVVeZBXd*�

EOVOMAS<;�C?<MO@@
KYV�TRBUZUReV�acCWZ@V�hRd�RXcVVU�Sj�eYV�
:CAAZeeVV�Re�Zed�AVVeZBX�ZB�;VTVASVc�.,./(�
WC@@ChZBX�R�TCBdf@eReZCB�acCTVdd�cfB�Sj�eYV�
:CAAZeeVV�:YRZc�eYRe�ZBT@fUVU�ZBafe�WcCA�R@@�
AVASVcd�CW�eYV�9CRcU�CB�eYV�?Vj�ReecZSfeVd�
BVVUVU�WCc�eYV�BVie�:YRZc*

KYcVV�ZBUVaVBUVBe�VieVcBR@�dVRcTY�WZcAd�hVcV�
ZBgZeVU�eC�aZeTY�WCc�eYV�:YRZc�dVRcTY*� C@@ChZBX�
R�TCAaVeZeZgV�acCTVdd(�IfddV@@�IVjBC@Ud�
8ddCTZReVd�hRd�dV@VTeVU�ZB�ARBfRcj�.,.0*�
KYV�WZcA�YRd�BC�TCBBVTeZCBd�eC�eYV�:CAaRBj�
Cc�eYV�;ZcVTeCcd*

;fcZBX� VScfRcj�RBU�DRcTY�.,.0(�IfddV@@�
IVjBC@Ud�8ddCTZReVd�AVe�hZeY�R@@�AVASVcd�CW�
eYV�9CRcU�ZBUZgZUfR@@j�eC�XRZB�ZBdZXYe�CB�eYV�
bfR@ZeZVd�BVVUVU*

#BWCcAVU�Sj�eYV�TRBUZUReV�acCWZ@V�RXcVVU�hZeY�
eYV�:CAAZeeVV�RBU�AVVeZBXd�SVehVVB�IfddV@@�
IVjBC@Ud�8ddCTZReVd�RBU�9CRcU�AVASVcd(�
IfddV@@�IVjBC@Ud�8ddCTZReVd�cVdVBeVU�R�@CBX�
@Zde�CW�RSCfe�.,�aCeVBeZR@�TRBUZUReVd�eC�eYV�
:CAAZeeVV*� C@@ChZBX�:CAAZeeVV�WVVUSRT?�R�
cVgZdVU�@Zde�hRd�acVaRcVU�RBU�TCBdZUVcVU*�KYZd�
AVVeZBX�cVdf@eVU�ZB�R�dYCce@Zde�CW�TRBUZUReVd�
WCc�ZBeVcgZVh�SVZBX�ZUVBeZWZVU*

JYCce)@ZdeVU�TRBUZUReVd�hVcV�ZBeVcgZVhVU�ZB�
DRj(�AfBV�RBU�VRc@j�Af@j*�8UUZeZCBR@�
ZBeVcgZVhd(�RBU�AVVeZBXd�hZeY�eYV�!cCfa�:�F(�
eYVB�eCC?�a@RTV�hZeY�eYV�ACde�acCAZdZBX�
dYCce)@ZdeVU�TRBUZUReVd(�WCc�eYV�afcaCdV�CW�
dV@VTeZBX�eYV�WZBR@�cCfBU�CW�TRBUZUReVd�RBU�
VBdfcZBX�eYVcV�TCf@U�SV�R�decCBX�hCc?ZBX�
cV@ReZCBdYZa�SVehVVB�eYV�aCeVBeZR@�:YRZc�RBU�
eYV�!cCfa�:�F*� ZBR@�cCfBU�ZBeVcgZVhd�hVcV�
dTYVUf@VU�hZeY�eYV�cVde�CW�eYV�9CRcU�eYcCfXY�
8fXfde�RBU�JVaeVASVc*

KYV�:CAAZeeVV�AVe�ZB�JVaeVASVc�RWeVc�
TCAa@VeZCB�CW�eYV�WZBR@�cCfBU�CW�ZBeVcgZVhd�
RBU�cVTVZae�CW�aVcdCBR@�cVWVcVBTVd*�KYV�
:CAAZeeVV�hRd�dReZdWZVU�eYRe�R�cCSfde�acCTVdd�
YRU�SVVB�fBUVceR?VB�RBU�TCBT@fUVU�eYRe(�
WC@@ChZBX�TCBdZUVcReZCB�CW�eYV�WVVUSRT?�CW�R@@�
9CRcU�AVASVcd(�Ze�UZU�BCe�BVVU�eC�TCBdZUVc�
WfceYVc�TRBUZUReVd(�RBU�cVTCAAVBUVU�Dc�
ICSVce�eC�eYV�9CRcU�WCc�RaacCgR@*�

KYV�9CRcU�RaacCgVU�Dc�ICSVcefd�RaaCZBeAVBe�
eC�eYV�9CRcU(�dfS>VTe�eC(�RBU�VWWVTeZgV�WcCA�
eYV�UReV�CW�cVTVZae�CW(�YZd�cVXf@ReCcj�RaacCgR@�
eC�aVcWCcA�eYV�9CRcU�:YRZc�cC@V*�KYV�ZBeVBeZCB�
hRd�eYRe�Dc�ICSVce�hCf@U�SV�RaaCZBeVU�
ZBZeZR@@j�Rd�RB�CcUZBRcj�E�;�hYZ@V�YRBUCgVc�
RTeZgZeZVd�eCC?�a@RTV*�Dc�ICSVce�hCf@U�eYVB�
RddfAV�eYV�:YRZc�cC@V�hYVB�ICXVc�;RgZd�
cVeZcVd�ZB�DRj�.,.1*

6<;@SNO?KAS<;@�<P�ARO�6<WWSAAOO
CRPSSZ�HUK�LBWL<PLUJL
Dc�ICSVce�Zd�TfccVBe@j�TYRZc�CW�CCBUCB�JeCT?�
�iTYRBXV�!cCfa�a@T*�"V�YRd�R@dC�dVcgVU�CB�
eYV�:Cfce�CW�;ZcVTeCcd�CW�eYV�9RB?�CW��BX@RBU�
RBU�CB�eYV�SCRcU�CW�:CAaRdd�!cCfa�a@T*�"V�
acVgZCfd@j�dVcgVU�Rd�:�F�RBU�eYVB�:YRZc�CW�
�iaVcZRB�a@T*�9VWCcV��iaVcZRB(�YV�hCc?VU�ZB�R�
BfASVc�CW�WZBRBTZR@�dVcgZTVd�cC@Vd�ZB�eYV�LJ*�
#B�RUUZeZCB�eC�YZd�decCBX�ViaVcZVBTV(�eYV�
:CAAZeeVV�TCBT@fUVU�Dc�ICSVce�aCddVddVU�
eYV�CeYVc�d?Z@@d�hYZTY�eYV�:CAAZeeVV�hRd�
dVV?ZBX�ZB�eYV�BVie�:YRZc*

:UKLWLUKLUJL�HUK�J9UMSPJ>Z�9M�PU>L<LZ>
Dc�ICSVce�hRd�TCBdZUVcVU�eC�AVVe�eYV�
ZBUVaVBUVBTV�TcZeVcZR�dVe�Cfe�ZB�eYV�LB�
:CcaCcReV�!CgVcBRBTV�:CUV�.,-4�RBU�BC�
RTefR@�Cc�aCeVBeZR@�TCBW@ZTed�hVcV�ZUVBeZWZVU�
UfcZBX�eYV�ZBeVcgZVh�acCTVdd(�hYZTY�hRd�
TCBWZcAVU�UfcZBX�eYV�dTcVVBZBX�RBU�
cVXf@ReCcj�Raa@ZTReZCB�acCTVdd*

Dc�ICSVce�dReZdWZVU�eYV�:CAAZeeVV�YV�hCf@U�
YRgV�dfWWZTZVBe�eZAV�WCc�eYV�cC@V(�RBU�ZBUZTReVU�
eYRe�YV�hCf@U�SV�deVaaZBX�UChB�WcCA�CBV�CW�
YZd�CeYVc�UZcVTeCcdYZad6�YZd�cC@V�Rd�:YRZc�CW�
BVjhCcUd�JefUZCd�a@T(�WcCA�hYZTY�YV�cVdZXBVU�
ZB�FTeCSVc�.,.0*

DPTPUN�9M�HWW9PU>TLU>�>9�>OL�39H<K
Dc�ICSVce�hRd�RaaCZBeVU�eC�eYV�9CRcU�Rd�R�
E�;�RBU�:YRZc)V@VTe�CB�.3� VScfRcj�.,.1(�
WC@@ChZBX�cVTVZae�CW�eYV�cVXf@ReCcj�RaacCgR@d*�

7ObV�"SSCa
:YRZc�JV@VTeZCB�:CAAZeeVV�:YRZc

7VOWC�GSZSQbW@?�
7@>>WbbSS
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F@USC�8OdWa
ECAZBReZCB�"�
!CgVcBRBTV
:CAAZeeVV
:YRZc

6<WWSAAOO�ZB?Z<@O�
KYV�afcaCdV�CW�eYV�:CAAZeeVV�Zd�eC�@VRU�eYV�
acCTVdd�WCcm9CRcU�RaaCZBeAVBed�RBU�VBdfcV�
eYVcV�Zd�CcUVc@j�dfTTVddZCB�WCc�9CRcU�cC@Vd*�
#e�R@dC�CgVcdVVd�eYV�cVTcfZeAVBe�RBU�
RaaCZBeAVBe�CW�8ddCTZReZCB�DVASVcd�RBU�
E�;d�CW�eYV�:CAaRBjfd�AR>Cc�dfSdZUZRcZVd�
RBU�ACBZeCcd�eYV�:CAaRBjfd�TCcaCcReV�
XCgVcBRBTV�RccRBXVAVBed*�KYV�:CAAZeeVVfd�
Wf@@�KVcAd�CW�IVWVcVBTV�RcV�RgRZ@RS@V�CB�
aaa%MB>L%NZX&NZX>LYc&LMZBA�B@&
RZCP?YLYNP&MZL?O�NZXXTAAPP@

;fcZBX�.,.0�eYV�:CAAZeeVV�UZU�BCe�@VRU�CB�
eYV�:YRZc�dV@VTeZCB�RBU�BCAZBReZCB�acCTVdd(�Rd�
UVeRZ@VU�ZB�eYV�:CcaCcReV�!CgVcBRBTV�IVaCce*�
KYZd�hRd�fBUVceR?VB�Sj�R�TCAAZeeVV�daVTZR@@j�
TcVReVU�WCc�eYZd�afcaCdV(�eYV�:YRZc�JV@VTeZCB�
:CAAZeeVV(�eC�cVTfdV�eYV�:YRZc�WcCA�@VRUZBX�
YZd�ChB�dfTTVddZCB�RBU�eC�VBRS@V�eYV�!cCfa�

:�F�eC�SV�ZBgC@gVU(�XZgVB�eYV�ZAaCceRBTV�CW�R�
XCCU�hCc?ZBX�cV@ReZCBdYZa�SVehVVB�eYV�!cCfa�
:�F�RBU�BVh�:YRZc*�8�cVaCce�CB�eYV�acCTVdd�
RBU�eYV�RTeZgZeZVd�CW�eYRe�TCAAZeeVV�RcV�dVe�
Cfe�SVWCcV�eYZd�cVaCce�CB�33*

6<WWSAAOO�WOWLO?@RSZ
KYV�:CAAZeeVV�TfccVBe@j�TCAacZdVd�dZi�
AVASVcd(�eYV�9CRcU�:YRZc�RBU�WZgV�
ZBUVaVBUVBe�E�;d(�R@@�CW�hYCA�YRgV�eYV�
cV@VgRBe�d?Z@@d�RBU�ViaVcZVBTV�WCc�eYV�hCc?�
CW�eYV�:CAAZeeVV*�8@@�AVASVcd�dVcgVU�
eYcCfXYCfe�eYV�jVRc�RBU�eC�eYV�UReV�CW�eYZd�
cVaCce(�ViTVae�;CB�ICSVce�hYC�>CZBVU�eYV�
:CAAZeeVV�CB�.3� VScfRcj�.,.1(*�KYV�9CRcU�
VBdfcVd�eYVcV�Zd�TcCdd)AVASVcdYZa�SVehVVB�
eYVm:CAAZeeVV�RBU�Zed�CeYVc�9CRcU�
TCAAZeeVVd*�KYZd�ZdmZAaCceRBe�eC�VBdfcV�RB�
ZBeVXcReVU�RaacCRTY�CB�XCgVcBRBTV�RBU�
cVaCceZBX*�;VeRZ@d�CW�VRTY�CW�eYV�:CAAZeeVV�
AVASVcd�TRB�SV�WCfBU�ZB�eYVZc�SZCXcRaYZVd�
ZB�eYV�9CRcU�CW�;ZcVTeCcd�CB�>LRP@�-,�AZ�-.%

6<WWSAAOO�<ZO?KAS<;
;fcZBX�.,.0�eYV�:CAAZeeVV�AVe�WCfc�eZAVd�
RBU�UZdTYRcXVU�R@@�CW�eYV�UfeZVd�UV@VXReVU�
eC�Ze�Sj�eYV�9CRcU*�;VeRZ@d�CW�AVASVcdf�
ReeVBURBTV�Re�eYVdV�AVVeZBXd�TRB�SV�WCfBU�CB�
>LRP�.,�ZB�eYV�:CcaCcReV�!CgVcBRBTV�IVaCce*�

KYV�:CAAZeeVV�cCfeZBV@j�ZBgZeVU�eYV�!cCfa�
:�F�RBU�!cCfa�:YZVW�JfdeRZBRSZ@Zej�RBU�
GVCa@V�FWWZTVc�eC�ReeVBU�RBU�cVaCce�Re�R@@�
Cc�aRce�CWmZedmAVVeZBXd*�

!Oc�KMASCSASO@�S;�+)+-
KYV�:CAAZeeVVfd�?Vj�RTeZgZeZVd�RBU�TCBdZUVcReZCBd�ZB�.,.0�RBU�eC�eYV�UReV�CW�eYZd�8BBfR@�IVaCce�hVcV6

5QbWdWbWSa 7@>>WbbSS�Q@?aWRSCObW@?a

5<K?N�M<WZ<@SAS<;�K;Ne@USVV@�
IVgZVh�CW�eYV�TCAaCdZeZCB(�
UZgVcdZej(�RBU�d?Z@@d�CW�eYV�9CRcU*

AHNLZ�-0�>9�.(�PU�>OL�49<W9<H>L�
89@L<UHUJL�<LW9<>%

KYV�:CAAZeeVV�YRd�cVgZVhVU�eYV�AVASVcdYZad�CW�eYV�9CRcU�RBU�Zed�
:CAAZeeVVd�eC�VBdfcV�eYVj�cVARZBVU�RaacCacZReV�RBU�eYRe�VRTY�
:CAAZeeVV�YRU�AVASVcd�hZeY�eYV�cV@VgRBe�d?Z@@d�RBU�ViaVcZVBTV*�KYZd�hRd�
R@ZXBVU�hZeY�eYV�RBBfR@�9CRcU�RBU�:CAAZeeVV�aVcWCcARBTV�cVgZVhd*�

8d�aRce�CW�eYV�TCAaCdZeZCB�RBU�d?Z@@d�cVgZVh(�eYV�:CAAZeeVV�TCBdZUVcVU�
9CRcU�UZgVcdZej�RBU�eYV�d?Z@@d�RBU�ViaVcZVBTV�ZB�eYV�9CRcUfd�d?Z@@d�ARecZi*�
KYZd�VBRS@VU�eYV�:CAAZeeVV�eC�VgR@fReV�eYV�TfccVBe�RBU�WfefcV�d?Z@@d�RBU�
ViaVcZVBTV�BVVUVU(�RBU�ZUVBeZWj�RBj�XRad�eC�RUUcVdd�hYVB�R

;ZcVTeCc�cVeZcVU�WcCA�eYV�9CRcU*�#e�R@dC�VBRS@VU�eYV�:CAAZeeVV�eC�?VVa�
fBUVc�cVgZVh�eYV�CaeZAfA�dZkV�RBU�TCAaCdZeZCB�CW�eYV�9CRcU�CgVcR@@*

8@ZXBVU�eC�eYV�dVeeZBX�CW�eYV�BVh�/i-,,�JecReVXj(�UfcZBX�eYV�jVRc�eYV�
:CAAZeeVV�cVWcVdYVU�eYV�9CRcU�J?Z@@d�ARecZi(�cVgZVhZBX�RBU�faUReZBX�eYV�
d?Z@@d�RBU�ViaVcZVBTV�cVbfZcVU(�RBU�eYV�E�;d�RddVddVU�eYVAdV@gVd�RXRZBde�
eYV�BVh�AVecZTd�RBU�TcZeVcZR�eC�VBdfcV�eYV�9CRcU�YRU�eYV�cVbfZcVU�
?BCh@VUXV�RBU�ReecZSfeVd�eC�CgVcdVV�eYV�ViVTfeZCB�CW�eYV�/i-,,�JecReVXj�
WcCA�.,.1�CBhRcUd*�

EBMMO@@S<;�CVK;;S;4
�BdfcV�a@RBd�RcV�ZB�a@RTV�WCc�CcUVc@j�
dfTTVddZCB�CW�eYV�9CRcU*

AHNL�.)�PU�>OL�49<W9<H>L�
89@L<UHUJL�<LW9<>%

KYV�:CAAZeeVV�TCBeZBfVU�eC�daVBU�eZAV�ZB�.,.0�WCTfdVU�CB�eYV�9CRcUfd�
dfTTVddZCB�a@RB(�ZB�CcUVc�eC�aYRdV�RaaCZBeAVBed�RBU�cVeZcVAVBed�
RBUmARZBeRZB�deRSZ@Zej�RBU�TCBeZBfZej*�#e�TCBdZUVcVU�eYZd�R�acZCcZej�WCc�WCTfd(�
XZgVB�eYV�BfASVc�CW�E�;d�BVRcZBX�eYV�VBU�CW�eYVZc�dVTCBU�eVcA�CW�CWWZTV(�
RBU�ZB�aRceZTf@Rc(�eYV�eVBfcV�CW�eYV�?Vj�cC@Vd�CW�9CRcU�:YRZcARB�RBU�
:CAAZeeVV�TYRZcd*�

8�TYRBXV�ZB�eYV�eVBfcV�aC@ZTj�WCc�E�;d�ZB�.,./�hRd�ARUV�eC�aVcAZe�fa�eC�
eYcVV�CBV)jVRc�eVcAd�RWeVc�TCAa@VeZCB�CW�eYV�dVTCBU�eYcVV)jVRc�eVcAd*���

KYZd�hZ@@�dfaaCce�aYRdZBX�CW�eYV�WCfc�E�;d�hYCdV�dVTCBU�eYcVV)jVRc�eVcAd�
ViaZcV�SVehVVB�ECgVASVc�.,.0�RBU�8acZ@�.,.1(�eC�acVdVcgV�9CRcU�
deRSZ@Zej�RBU�TCBeZBfZej*�8TTCcUZBX@j(�eYV�:CAAZeeVV�TCBdZUVcVU�eYV�
dfTTVddZCB�RBU�aYRdZBX�CW�eYVdV�E�;d�UfcZBX�.,.0�RBU�fa�eC�eYV�UReV�CW�
eYZd�cVaCce*�#e�cVTCAAVBUVU�eYV�WZcde�CW�eYV�eYcVV�aCeVBeZR@�CBV)jVRc�
VieVBdZCBd�WCc�GRf@��gRBd�RBU�DReZRd�ICUcZXfVk�#BTZRceV*

 C@@ChZBX�eYV�dVRcTY�ZB�.,./(�eYV�:CAAZeeVV�cVTCAAVBUVU(�RBU�eYV�
9CRcU�RaacCgVU(�eYV�RaaCZBeAVBe�CW�:@RcV�9CfdWZV@U�RBU�JZACB�9@RZc�Rd�
;ZcVTeCcd�ZB�ARBfRcj�.,.0*

B@>W?ObW@?���
�@dSC?O?QS�
7@>>WbbSS�FSA@Cb
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!Oc�KMASCSASO@�S;�+)+-�J9U>PU?LK
5QbWdWbWSa 7@>>WbbSS�Q@?aWRSCObW@?a

5<K?N�@OK?MRO@%�@OVOMAS<;�K;N�
;<WS;KAS<;@
KC�ZUVBeZWj�RBU�BCAZBReV�TRBUZUReVd�eCmWZ@@�
SCRcU�gRTRBTZVd�RBU�ViVTfeV��dfTTVddZCB�
a@RBBZBX(�ZBT@fUZBX�daVTZWZTmcC@V�
RaaCZBeAVBed(�RBU�AR?V�cVTCAAVBUReZCBd�
eC�eYV�9CRcU*

KYV�:CAAZeeVV�RaaCZBeVU�eYV�ZBUVaVBUVBe�VieVcBR@�dVRcTY�WZcA(�IfddV@@�
IVjBC@Ud�8ddCTZReVd(�eYRe�YRd�BC�TCBBVTeZCBd�eC�eYV�:CAaRBj�Cc�
;ZcVTeCcd(�eC�dVRcTY�WCc�aCeVBeZR@�IZd?�:CAAZeeVV�:YRZc�TRBUZUReVd�ZB�
.,./*�KYcCfXY�eYZd�dVRcTY�Ze�R@dC�ZUVBeZWZVU�:@RcV�9CfdWZV@U�Rd�R�TRBUZUReV�
hYCdV�d?Z@@d�RBU�ViaVcZVBTV�hCf@U�SV�SVBVWZTZR@�eC�eYV�9CRcU(�RBU�dYV�hRd�
RaaCZBeVU�eC�eYV�9CRcU�ZB�ARBfRcj�.,.0*�JZACB�9@RZc�cVTVZgVU�cVXf@ReCcj�
RaacCgR@�eC�SVTCAV�9CRcU�IZd?�:CAAZeeVV�:YRZc�ZB�H-�.,.0*�JZACB�
fBUVceCC?�R�eYCcCfXY�ZBUfTeZCB�acCXcRAAV�RBU�cVXf@ReCcj�YRBUCgVc�RBU�
RddfAVU�eYV�cC@V�CW�IZd?�:CAAZeeVV�:YRZc�WcCA�GRf@��gRBd�$#BeVcZA�IZd?�
:CAAZeeVV�:YRZc%�Re�eYV�deRce�CW�8acZ@�.,.0*�

KYV�9CRcU�VdeRS@ZdYVU�R�dVaRcReV�:YRZcARB�JV@VTeZCB�:CAAZeeVV�TYRZcVU�
Sj�eYV�J#;(�:ReY�BVVcd*�KYRe�TCAAZeeVV�CgVcdRh�eYV�dVRcTY(�cVgZVhVU�eYV�
TRBUZUReV�daVTZWZTReZCB�RBU�cVbfVdeVU�IfddV@@�IVjBC@Ud�8ddCTZReVd�aRj�
T@CdV�ReeVBeZCB�eC�UZgVcdZej�ZB�RTTCcURBTV�hZeY�eYV�9CRcU�;ZgVcdZej�GC@ZTj*

KYV�:CAAZeeVV�TCBeZBfVU�eC�cVTVZgV�acCTVdd�RBU�acCXcVdd�faUReVd�CB�eYV�
9CRcU�:YRZc�dVRcTY�UfcZBX�eYV�jVRc*

5<K?N�ZO?P<?WK;MO�?OCSOa@
LaCB�RaaCZBeAVBe(�RBU�RBBfR@@j(�cVgZVh�eYV�
eZAV�cVbfZcVU�WcCA�E�;d(�RBU�eYVZc�
ZBUVaVBUVBTV(�RBU�aVcWCcARBTV(�RBU�AR?V�
cVTCAAVBUReZCBd�eC�eYV�9CRcU�cVXRcUZBX�
eYVZc�TCBeZBfVU�RaaCZBeAVBe*

;fcZBX�.,.0(�eYV�:CAAZeeVV�cCfeZBV@j�cVgZVhVU�9CRcU�ecRZBZBX�RBU�
UVgV@CaAVBe(�RBU�eYV�:CBW@ZTed�CW�#BeVcVded�cVXZdeVc�RBU�aC@ZTj*�

#e�R@dC�RddVddVU�hYVeYVc�E�;d�YRU�dfWWZTZVBe�eZAV�RBU�TRaRTZej�eC�Wf@WZ@�
eYVZc�cC@Vd�CBmeYV�9CRcU�RBU�eYRe�eYVj�YRU�RgCZUVU�RBj�cZd?�CW�CgVc)
SCRcUZBX*�#e�TCBdZUVcVU�hYVeYVc�eYVj�cVARZBVU�ZBUVaVBUVBe�ZB�@ZXYe�CW�
eYVZc�VieVcBR@�ZBeVcVded(�RBj�TCBW@ZTed�CW�ZBeVcVde�RBU�eYVZc�eVBfcV�CB�eYV�
9CRcU�WCc�eYV�jVRcd)VBUVU�/-�;VTVASVc�.,./�RBU�.,.0*�#B�UCZBX�dC�Ze�
eCC?�ZBeC�RTTCfBe�cVaCcedmTCAaZ@VU�Sj�eYV�!cCfa�:CAaRBj�JVTcVeRcZR@�
eVRA�CB�eYV�RSCgV(�eYVmCfeTCAV�CW�RBj�WZe�RBU�acCaVc�cVgZVhd(�SZRBBfR@�

E�;�TCBWZcAReZCBd�RBU�eYV�ZBUZgZUfR@�aVcWCcARBTV�cVgZVhd�fBUVceR?VB�Sj�
eYV�:YRZcARB*

 C@@ChZBX�Zed�cVgZVhd(�eYV�:CAAZeeVV�cVTCAAVBUVU�eC�eYV�9CRcU�eYRe�R@@�
;ZcVTeCcd�hVcV�dfZeRS@V�WCc�cV)V@VTeZCB�RBU�V@VTeZCB(�eC�eYV�9CRcU�ZB�.,.0(�
hYZTY�eYV�9CRcU�RXcVVU*�8@@�cV)V@VTeZCBd�RBU�V@VTeZCBd�hVcV�RaacCgVU�Sj�
eYV�8ddCTZReZCB�DVASVcd��RemeYV�.,.0�8BBfR@�!VBVcR@�DVVeZBX*�KYV�
:CAAZeeVV�R@dC�TCBT@fUVU�Zed�cVgZVhd�RBU�cVTCAAVBUVU�eC�eYV�9CRcU�
eYRe�R@@�;ZcVTeCcd�RcV�V@ZXZS@V�WCc�cV)V@VTeZCB(�RBU�;CB�ICSVce�WCc�V@VTeZCB(�
WCc�acCaCdR@�Re�eYV�8BBfR@�!VBVcR@�DVVeZBX�ZB�DRj�.,.1(�hYZTY�eYV�9CRcU�
YRd�RXcVVU*

4@@<MSKAS<;�#OWLO?@
#UVBeZWj�RBU�BCAZBReV�8ddCTZReZCB�DVASVcd�RBU�
CgVcdVVmCcUVc@j�dfTTVddZCB*

KYcCfXYCfe�.,.0�eYV�:CAAZeeVV�YRd�aRZU�TCBdZUVcRS@V�WCTfd�eC��
8ddCTZReZCB�DVASVc�RTeZgZeZVd*�

#e�YRd�cVgZVhVU�eYV�TCBecZSfeZCB(�d?Z@@d(�eVBfcV�RBU�ViaVcZVBTV�CW�eYV�
ViZdeZBX�8ddCTZReZCB�DVASVcd(�RBU�TCBdZUVcVU�eYV�ARBRXVAVBe�CW�
cVeZcVAVBed(�Rd�hV@@�Rd�eYV�cRBXV�CW�VBXRXVAVBe�RTeZgZeZVd�hZeY�eYV�
AVASVcd*�

;fcZBX�eYV�jVRc�eYV�:CAAZeeVV�dfTTVddWf@@j�ViaRBUVU�eYV�AVASVcdYZa(�
cVTcfZeZBX�-,�BVh�AVASVcd�hYC�hVcV�acVUCAZBRBe@j�cVTCAAVBUVU�Sj�
ViZdeZBX�AVASVcd(�hYC�RcV�ZBUVaVBUVBe�CW�eYV�:CAaRBj*�KYZd�ZBT@fUVU�
TRBUZUReVd�WcCA�R�ACcV�UZgVcdV�cRBXV�CW�SRT?XcCfBUd�RBU�hZeY�
?BCh@VUXV�RBU�ViaVcZVBTV�CW�eYV�!cCfa�d�?Vj�ARc?Ved*�KYV�:CAAZeeVV�Zd�
XcReVWf@�WCc�eYV�dfaaCce�CW�eYV�ViZdeZBX�AVASVcd�ZB�cVTcfZeZBX�BVh�
AVASVcd*

:<CO?;K;MO�NOCOV<ZWO;A@�K;Ne@AK;NK?N@
DCBZeCc�TCcaCcReV�XCgVcBRBTV�UVgV@CaAVBed�
RBU�eYV�:CAaRBjfd�RccRBXVAVBed�RBU�
TCAa@ZRBTV�hZeY�eYVm:CUV*

KYV�:CAAZeeVV�cVTVZgVU�faUReVd�CB�:CUV�TCAa@ZRBTV(�BRccReZgV�cVaCceZBX�
CB�XCgVcBRBTV�ZB�eYV�8BBfR@�IVaCce�$ZBT@fUZBX�eYZd�cVaCce%(�RBU�CeYVc�
TCcaCcReV�XCgVcBRBTV�ZddfVd�WCc�eYV�.,./�RBU�.,.0�8BBfR@�IVaCce�RBU�
8TTCfBed�ZB�.,.0�RBU�fa�eC�eYV�UReV�CW�eYZd�cVaCce*

8@CBXdZUV�eYV�8fUZe�:CAAZeeVV(�eYV�:CAAZeeVV�YRd�YRU�ScZVWZBXd�CB�eYV��

 I:fd�LB�:CcaCcReV�!CgVcBRBTV�:CUV�.,.0�RBU�TCBdZUVcVU�eYV�TYRBXVd�
VWWVTeZgV�ZB�eYV�.,.1�RBU�.,.2�WZBRBTZR@�jVRcd�RBU�eYVZc�cVdaVTeZgV�
ZAaRTed(�RBU�YCh�9faR�hZ@@�RUUcVdd�eYVdV*�#e�R@dC�ACBZeCcVU�eYV*�ScCRUVc�
LB�TCcaCcReV�XCgVcBRBTV�RBU�RfUZe�cVWCcAd�fBeZ@�eYVj�hVcV�afe�CB�YC@U�
RYVRU�CW�eYV�LB�XVBVcR@�V@VTeZCB�ZB�DRj�.,.0*

B@>W?ObW@?����@dSC?O?QS�FSA@Cb�TCBeZBfVU
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EBL@SNSK?c�<CO?@S4RA�K;N�O;4K4OWO;A
KYV�:CAAZeeVV�YRd�CgVcdZXYe�cVdaCBdZSZ@Zej�
WCc�dfSdZUZRcj�XCgVcBRBTV�RccRBXVAVBed�RBU�
eYV�!cCfafd�JfSdZUZRcj�!CgVcBRBTV�GC@ZTj(�
hYZTY�Zd�cVgZVhVU�SZVBBZR@@j*�;fcZBX�eYV�jVRc�
Ze�cVTVZgVU�R�cVaCce�CB�XCgVcBRBTV�WcCA�eYV�
:�F�CW�eYV�8G8:�DRc?Ve�LBZe�RBU�eYV�:YRZc�
CW�eYV�9faR�8EQ�SCRcU(�eYV�dfSdZUZRcj�SCRcU�
hYZTY�CgVcdVVd�eYV�!cCfafd�RTeZgZeZVd�ZB�
8fdecR@ZR�RBU�EVh�QVR@RBU*�#e�R@dC�cVgZVhVU�
dfSdZUZRcZVdf�E�;�eVBfcV�RBU�dfTTVddZCB�
a@RBd(�RBU�eYV�SCRcU�VgR@fReZCBd�CW�eYV�AR>Cc�
ZBdfcRBTV�dfSdZUZRcZVd�ZBmeYVmLB(�8fdecR@ZR(�
RBU�JaRZB*

"SKS@<;�aSAR�<ARO?�5<K?N�6<WWSAAOO@
8d�TCgVcVU�RSCgV�ZB�Zed�RTeZgZeZVd�UfcZBX�.,.0�
RBU�eC)UReV(�eYV�:CAAZeeVV�YRd�TCBeZBfVU�eC�
hCc?�T@CdV@j�hZeY�CeYVc�9CRcU�TCAAZeeVVd(�
@VgVcRXZBX�eYV�SVBVWZe�CW�AVASVcdf�TcCdd)
:CAAZeeVV�AVASVcdYZad�eC�RddZde�hZeY�
dfTTVddZCB�a@RBBZBX(�eYV�RaaCZBeAVBe�CW�eYV�
IZd?�:CAAZeeVV�:YRZc(�RBU�eYV�ACBZeCcZBX�
RBU�TCBdZUVcReZCB�CW�eYV�.,.0�LB�:CcaCcReV�
!CgVcBRBTV�:CUV�afS@ZdYVU�ZB�ARBfRcj�.,.0(�
Rd�UVeRZ@VU�RSCgV*

7@>>WbbSS�STTSQbWdS?Saa�CSdWSe
KYV�:CAAZeeVV�fBUVceCC?�RB�ZBeVcBR@@j)
WRTZ@ZeReVU�cVgZVh�CW�Zed�VWWVTeZgVBVdd�Re�eYV�
VBU�CW�.,.0*�KYV�cVdf@ed�TCBWZcAVU�eYRe�eYV�
:CAAZeeVV�TCBeZBfVU�eC�aVcWCcA�decCBX@j�RBU�
CaVcReV�VWWVTeZgV@j(�hZeY�decCBX�cVdf@ed�RTcCdd�
Zed�cC@V�RBU�CaVcReZCBd(�TCAaCdZeZCB(�
@VRUVcdYZa(�RBU��acCTVddVd�RBU�acCTVUfcVd*�
KYV�:CAAZeeVV�TCBdZUVcVU�YCh�Ze�TCf@U�
WfceYVc�ZAacCgV�Zed�VWWVTeZgVBVdd�ZB�.,.1*�
#e�R@dC�cVgZVhVU�Zed�KVcAd�CW�IVWVcVBTV�eC�
VBdfcV�eYVj�cVARZBVU�RaacCacZReV�RBU�fa)eC)
UReV�WCc�.,.1(�ZBT@fUZBX�eYV�cV@VgRBe�TYRBXVd�
RcZdZBX�WcCA�eYV�.,.0�:CUV(�RBU�TCBWZcAVU�
eYRe�Ze�YRU�Wf@@j�UZdTYRcXVU�Zed�UfeZVd�ZB�.,.0*

KYV�:CAAZeeVV�cVgZVhVU�acCXcVdd�CB�Zed�WCTfd�
RcVRd�WCc�.,.0�ZUVBeZWZVU�eYcCfXY�Zed�.,./�
ZBeVcBR@@j)WRTZ@ZeReVU�:CAAZeeVV�aVcWCcARBTV��
cVgZVh*�#e�hRd�dReZdWZVU�hZeY�eYV�deReV�CW�eYV�
9CRcUfd�dfTTVddZCB�a@RBBZBX(�XZgVB�eYV�
acCdaVTeZgV�RaaCZBeAVBe�CW�eYV�BVh�:YRZc�RBU��
eYV�CaVcReZCB�CW�eYV�faUReVU�aC@ZTj�CB�E�;�
eVBfcV�eC�VBRS@V�CcUVc@j�dfTTVddZCB*�KYV�
cVgZdVU�9CRcU�d?Z@@d�ARecZi�hRd�RaacCgVU�RBU�
cVW@VTeVU�eYV�d?Z@@d(�?BCh@VUXV�RBU�ViaVcZVBTV�
BVVUVU�CB�eYV�9CRcU�WCc�eYV�WfefcV*�

9<MB@�P<?�+)+.�
KYV�acZCcZeZVd�RBU�TCBeZBfVU�RcVRd�CW�WCTfd�
WCc�eYV�:CAAZeeVV�ZB�.,.1(�ZBT@fUZBX�eYCdV�
ZUVBeZWZVU�WcCA�eYV�.,.0�ZBeVcBR@�VWWVTeZgVBVdd�
cVgZVh�acCTVdd(�RcV6

� 6@OCR�O?R�7@>>WbbSS�7@>A@aWbW@?�O?R�
GcQQSaaW@?�)�eYV�E�;�aZaV@ZBV�RBU�
dfTTVddZCB*

� B98�aSOCQV�O?R�aSZSQbW@?�AC@QSaa�c�AR?V�
VBYRBTVAVBed�WcCA�cVTVBe�dVRcTYVd�eC�
AR?V�WfefcV�acCTVddVd�ACcV�VWWZTZVBe*

� B98�aYWZZa�O?R�QOAOQWbg�c�VBdfcV�eYV�cRBXV�
CW�d?Z@@d�CB�eYV�9CRcU�cVARZBd�cVW@VTeZgV�CW�
eYV�d?Z@@d�cVbfZcVU�CW�eYV�9CRcU�WCc�eYV�BVie�
deRXV�CW�eYV�!cCfafd�decReVXj*

� 7VOWC�C?P@OCRW?U�c�dfaaCce�eYV�ZBUfTeZCB�
RBU�CBSCRcUZBX�CW�;CB�ICSVce�Rd�YV�>CZBd�
eYV�9CRcU�RBU�SVTCAVd�9CRcU�:YRZc*

F@USC�8OdWa
ECAZBReZCB�"�!CgVcBRBTV�:CAAZeeVV�:YRZc

B@>W?ObW@?����@dSC?O?QS�FSA@Cb�TCBeZBfVU
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DOcZ�9dO?a
8fUZe�:CAAZeeVV
:YRZc

6<WWSAAOO�ZB?Z<@O
KYV�afcaCdV�CW�eYV�:CAAZeeVV�Zd�eC�ACBZeCc�
eYV�ZBeVXcZej�CW�eYV�:CAaRBjfd�RBU�9faR�
 ZBRBTV�a@Tfd�WZBRBTZR@�deReVAVBed�RBU�
VieVcBR@�RBBCfBTVAVBed�cVXRcUZBX�WZBRBTZR@�
aVcWCcARBTV(��cVXf@ReCcj�cVefcBd(�!"!�
cVaCceZBX(�eYVmVWWVTeZgVBVdd�CW�eYV�!cCfafd�
ZBeVcBR@�WZBRBTZR@mTCBecC@�djdeVA(�RBU�eYV�
VWWVTeZgVBVdd(�aVcWCcARBTV(�ZBUVaVBUVBTV�RBU�
CS>VTeZgZej�CWmZBeVcBR@mRfUZe�RBU�eYV��ieVcBR@�
8fUZeCc*�KYVm:CAAZeeVVfd�Wf@@�KVcAd�CW�
IVWVcVBTV�RcV�RgRZ@RS@VmCB�aaa%MB>L%NZX&
LMZBA�B@&RZCP?YLYNP*

6<WWSAAOO�#OWLO?@RSZ
KYV�:CAAZeeVV�TfccVBe@j�TCAacZdVd�dZi�
ZBUVaVBUVBe�E�;d(�R@@�CW�hYCA�RcV�
TCBdZUVcVU�eC�YRgV�cVTVBe�RBU�cV@VgRBe�
WZBRBTZR@�ViaVcZVBTV�XRZBVU�eYcCfXY�eYVZc�
ViVTfeZgV�RBU�BCB)ViVTfeZgV�TRcVVcd(�
ZBT@fUZBX�ehC�TYRceVcVU�RTTCfBeRBed*�

8e�eYV�SVXZBBZBX�CW�.,.0�eYV�:CAAZeeVV�
TCAacZdVU�WCfc�ZBUVaVBUVBe�E�;d�fBeZ@�eYV�
RaaCZBeAVBe�CW�:@RcV�9CfdWZV@U�Rd�R�AVASVc�
CW�eYV�:CAAZeeVV�CB�.1�ARBfRcj�.,.0�RBU�
JZACB�9@RZc�Rd�R�AVASVc�CW�eYV�:CAAZeeVV�
CB�1� VScfRcj�.,.0*

KYV�9CRcU�VBdfcVd�eYVcV�Zd�TcCdd)AVASVcdYZa�
SVehVVB�eYV�:CAAZeeVV�RBUmZed�CeYVc�9CRcU�
TCAAZeeVVd�eC�VBdfcV�RB�ZBeVXcReVU�RaacCRTY�
CB�ZBeVcBR@�TCBecC@d�RBU�cZd?�ARBRXVAVBe(�
BCB)WZBRBTZR@�cVaCceZBX�RBU�RddfcRBTV(�bfR@Zej�
CW�VRcBZBXd�RBU�TCBecC@�ZddfVd�hYVB�dVeeZBX�
eRcXVed�RBU�RddVddZBX�cVAfBVcReZCB�CfeTCAVd(�
RBU�dfdeRZBRSZ@Zej�RBU��J!�UZdT@CdfcVd*�;VeRZ@d�
CW�:CAAZeeVV�AVASVcd�TRB�SV�WCfBU�hZeY�
eYVZc�SZCXcRaYZVd�ZB�9CRcU�CW�;ZcVTeCcd�CB�
>LRP@�-,�AZ�-.*

6<WWSAAOO�<ZO?KAS<;
;fcZBX�.,.0�eYV�:CAAZeeVV�AVe�dVgVB�
eZAVd(�hYZTY�ZBT@fUVU�R�>CZBe�AVVeZBX�hZeY�eYV�
9CRcUfd�IZd?�:CAAZeeVV*�#e�UZdTYRcXVU�R@@�CW�
eYV�UfeZVd�UV@VXReVU�eC�Ze�Sj�eYVm9CRcU*�
;VeRZ@d�CW�AVVeZBX�ReeVBURBTV�TRB�SV�WCfBU�
CB�>LRP�.,�ZB�eYV�:CcaCcReV�!CgVcBRBTV�
IVaCce*

KYV�:CAAZeeVV�cCfeZBV@j�ZBgZeVU�eYV�!cCfa�
:�F(�!cCfa�: F(�!cCfa�:YZVW�8fUZe�FWWZTVc(�
!cCfa�:YZVW�IZd?�FWWZTVc(�!cCfa�:YZVW�8TefRcj(�
!cCfa�GVcWCcARBTV�RBU� ZBRBTV�
KcRBdWCcAReZCB�;ZcVTeCc(�;ZcVTeCc�CW�!cCfa�
 ZBRBTZR@�RBU�IVXf@ReCcj�IVaCceZBX(�RBU�eYV�
�ieVcBR@�8fUZeCc(�Gh:(�eC�ReeVBU�RBU�cVaCce�Re�
AVVeZBXd*�FeYVc�ARBRXVAVBe�Cc�RUgZdVcd�RcV�
ZBgZeVU�CB�RB�RU�YCT(�dfS>VTe)daVTZWZT�SRdZd*�#e�
R@dC�AVe�acZgReV@j�hZeY�eYV��ieVcBR@�8fUZeCc(�
!cCfa�:YZVW�8fUZe�FWWZTVc�RBU�eYV�!cCfa�:YZVW�
8TefRcj(�ZBUZgZUfR@@j�RBU�hZeYCfe�ARBRXVAVBe�
acVdVBe*

!Oc�KMASCSASO@�S;�+)+-
KYV�:CAAZeeVVfd�?Vj�RTeZgZeZVd�RBU�TCBdZUVcReZCBd�ZB�.,.0�RBU�eC�eYV�UReV�CW�eYZd�8BBfR@�IVaCce�hVcV6

5QbWdWbWSa 7@>>WbbSS�Q@?aWRSCObW@?a

4MM<B;AS;4�TBN4OWO;A@�K;N�O@ASWKAO@
KYV�:CAAZeeVV�Zd�cVdaCBdZS@V�WCc�cVgZVhZBX�
Raa@ZTReZCB�CW�dZXBZWZTRBe�RTTCfBeZBX�
aC@ZTZVd(�RTTCfBeZBX�AVeYCUC@CXj(�RBU�
RUCaeZCB�CW�RaacCacZReV�RTTCfBeZBX�
deRBURcUd�RBU�aC@ZTZVd�WCc�VdeZAReVd�RBU�
>fUXVAVBed�RBU�dZXBZWZTRBe�Cc�fBfdfR@�
ecRBdRTeZCBd(�RBU�UZdT@CdfcVd*�

79<�T9<L�PUM9<TH>P9U�ZLL��"9>L�(%
�9M�>OL�
7PUHUJPHS�Z>H>LTLU>Z�9U�WHNLZ�(
.�>9�(
/%

KYV�:CAAZeeVV�TcZeZTR@@j�cVgZVhVU�RBU�TYR@@VBXVU�ARBRXVAVBefd�?Vj�
RTTCfBeZBX�>fUXVAVBed�RBU�VdeZAReVd�UfcZBX�.,.0�RBU�eC�eYV�UReV�CW�
dZXBZBX�CW�eYZd�8BBfR@�IVaCce*�#e�R@dC�TCBdZUVcVU�eYV��ieVcBR@�
8fUZeCcfd�gZVhd�RBU�cVaCced*�

8cVRd�CW�aRceZTf@Rc�WCTfd�ZBT@fUVU�cVgZVhd�CW6

� RddVe�ZAaRZcAVBe�RddVddAVBed�RBU�TCBT@fdZCBd�CB�eYV�BVVU�WCc�
ZAaRZcAVBed(�RBU�eYV��ieVcBR@�8fUZeCcfd�gZVh�CW�ARBRXVAVBefd�
RddVddAVBed*�

� acCaVcej�cVgR@fReZCBd�RBU�eYV��ieVcBR@�8fUZeCcfd�gZVh�CB�eYV�
gR@fReZCBd�RBUmRaacCacZReVBVdd�CW�UZdT@CdfcVd*�

� ZBdfcRBTV�cVdVcgZBX�ZBT@fUZBX�eYV�@VgV@�CW�# IJ�ZBdfcRBTV�cVdVcgVd(�
eYV�!cCfa�:YZVW�8TefRcjfd�gZVh(�TCAa@ZRBTV�hZeY�9faRfd�:@RZAd�
IVdVcgZBX�RBU�CZRSZ@Zej�8UVbfRTj�JeRBURcUd(�eYV�UVTZdZCB�eC�
UZdTCfBe�cVdVcgVd�ZB�K`c?ZjV(�@Cdd�TCAaCBVBed(�RBU�eYV��ieVcBR@�
8fUZeCcfd�cVaCceZBX�CB�ZBdfcRBTV�cVdVcgVd*�

� eYV�!cCfafd�eRi�aCdZeZCB*

� ARBRXVAVBefd�RddVddAVBed�RBU�TCBT@fdZCBd�cVXRcUZBX�acCgZdZCBd(�
RBU�ZB�aRceZTf@Rc�eYV�cVaCceZBX�RBU�RaacCRTY�eC�eYV�#dRacV�:cfk�
9@RBTR�ViaCdfcV�ZB�:YZ@V�Rd�eYV�@VXR@�RBU�cVXf@ReCcj�aCdZeZCB�
VgC@gVU�eYcCfXY�.,.0�$UVdTcZSVU�ZB�UVeRZ@�ZB�ECeVd�-5�RBU�.,�eC�
eYV� ZBRBTZR@�JeReVAVBed%*�KYV�:CAAZeeVV�dTcfeZBZdVU�
ARBRXVAVBefd�RddVddAVBe�CW�eYV�aCeVBeZR@�ZAaRTe�RBU�CfeTCAVd(�
RBU�eYV��ieVcBR@�8fUZeCcfd�gZVhd*�

� ARBRXVAVBefd�RddVddAVBed�RBU�RaacCRTY�eC�EZgR�9faR�
RTTCfBeZBX�RBU�Zed�RTTCfBeZBX�ZddfVd�RBU�>fUXVAVBed(�ZBT@fUZBX�
eYV�!cCfa�RTTCfBeZBX�CB�RTbfZdZeZCB�CW�eYV�AR>CcZej�YC@UZBX(�
XCCUhZ@@�ZAaRZcAVBe�eVdeZBX�RBU�eYV�ZAaRTe�CW�eYV�#GF*�DCcV�UVeRZ@�
CB�eYVdV�RcV�dVe�Cfe�ZB�ECeVd�/�RBU�./�eC�eYV� ZBRBTZR@�JeReVAVBed*

� eYV�RddfAaeZCBd�ZB�eYV�aVBdZCB�gR@fReZCB�aVcWCcAVU�Sj�eYV�
ZBUVaVBUVBe�dTYVAV�RTefRcj�RBU�eYV��ieVcBR@�8fUZeCcfd�
SVBTYARc?ZBX�RddVddAVBe�CB�eYV�RddfAaeZCBd�fdVU*

5cRWb�7@>>WbbSS�
FSA@Cb
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6cAO�8BBfR@�IVaCce�.,.0
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9S;K;MSKV%�;<;&PS;K;MSKV�K;N�
@B@AKS;KLSVSAc�?OZ<?AS;4
KYV�:CAAZeeVV�dfaaCced�eYV�9CRcU�
SjmcVgZVhZBX�eYV�WZBRBTZR@�deReVAVBed(�
acV@ZAZBRcj�RBBCfBTVAVBed�RBU�CeYVc�
RBBCfBTVAVBed�CW�eYV�:CAaRBj�RBU�9faR�
 ZBRBTV�a@T(�ZBT@fUZBX�eYV�WZBRBTZR@�aVcWCcARBTV�
RBU�BRccReZgV�cVaCceZBX�RBU�UZdT@CdfcVd(�ZB�eYV�
RBBfR@�RBU�YR@W)jVRc�cVaCced�RBU�RTTCfBed(�
cVXf@ReCcj�cVaCced�RBU�!"!�cVaCceZBX(�eC�
VBdfcV�eYVj�RcV�ecfV(�WRZc(�SR@RBTVU�
RBUmfBUVcdeRBURS@V(�RBU�acCgZUV�
eYVmZBWCcAReZCB�BVTVddRcj�WCc�VRTY�TCAaRBjfd�
deR?VYC@UVcd�eC�RddVdd�eYVZcmaCdZeZCB(�
aVcWCcARBTV(�SfdZBVdd�ACUV@�RBU�decReVXj*

 Cc�ACcV�ZBWCcAReZCB(�dVV�eYV�
;ZcVTeCcdmIVdaCBdZSZ@Zej�deReVAVBe�CBm
aRXV�--2*

KYV�:CAAZeeVV�cVgZVhVU�eYV�8BBfR@�IVaCce�RBU�8TTCfBed�RBU�YR@W�
jVRc�cVdf@ed*�#e�cVTVZgVU�cVaCced�RBU�RddfcRBTV�WcCA�ARBRXVAVBe�
cVXRcUZBX�eYV�TCAa@VeVBVdd�RBU�RaacCacZReVBVdd�CW�UZdT@CdfcV�RBU�
eYV�WZBRBTZR@�cVaCceZBX�TCBecC@d�acCTVdd�fBUVcaZBBZBX�eYVZc�
acVaRcReZCB(�RBU�cVaCced�WcCA�eYV��ieVcBR@�8fUZeCc*�#B�fBUVceR?ZBX�Zed�
cVgZVh(�Ze�RddVddVU�ZB�aRceZTf@Rc6

� eYV�TCBdZdeVBTj�CW�BRccReZgV�cVaCceZBX�hZeY�eYV�WZBRBTZR@�
deReVAVBed(�ZBT@fUZBX�eYV�?Vj�>fUXVAVBed�RBU�dZXBZWZTRBe�ZddfVd�
TCgVcVU�RSCgV�$ZB�aRceZTf@Rc�eYV�cVaCceZBX�RBU�UZdT@CdfcVd�
cVXRcUZBX�EZgR�9faR�RBU�#dRacV�:cfk�9@RBTR%(�RBUmeYRe�R@@�
Raa@ZTRS@V�RTTCfBeZBX�deRBURcUd�RBU�@VXR@�RBU�cVXf@ReCcj�
cVbfZcVAVBed�YRU�SVVB�AVe*�

� eYV�deRefeCcj�RBU�R@eVcBReZgV�aVcWCcARBTV�AVRdfcVd�eC�VBdfcV�eYVj�
cVW@VTeVU�cV@VgRBe�SfdZBVdd�aVcWCcARBTV�AVRdfcVd�RBU�hVcV�
RaacCacZReV@j�UZdT@CdVU*�

� eYV�T@RcZej�RBU�RceZTf@ReZCB�CW�9faRfd�SfdZBVdd�ACUV@�RBU�
decReVXj(�deR?VYC@UVcd�RBU�Zed�decReVXZT�acCXcVdd*

� eYV�RaacCacZReVBVdd�CW�eYV�UVeRZ@(�acVdVBeReZCB�RBU�@RBXfRXV�CW�
eYV�8BBfR@�IVaCce�RBU�8TTCfBed*

#e�R@dC�cVgZVhVU�RBU�cVTCAAVBUVU�eC�eYV�9CRcU�WCc�RaacCgR@6

� eYV�TCBeVBe�RBU�UZdT@CdfcVd�WCc�!"!�VAZddZCBd�cVaCceZBX(�
ARBRXVAVBefd�RTTCfBeZBX�RBU�eYV�ZBeVcBR@�RBU�VieVcBR@�RddfcRBTV7�
RBU

� eYV�:CAaRBjfd�cVXf@ReCcj�cVaCceZBX6�JC@gVBTj�RBU� ZBRBTZR@�
:CBUZeZCB�IVaCce(�8BBfR@�HfRBeZeReZgV�IVaCceZBX�KVAa@ReV(�RBU�
IVXf@Rc�JfaVcgZdCcj�IVaCce*

:<S;4�M<;MO?;�K;N�V<;4O?&AO?W�CSKLSVSAc
KYV�:CAAZeeVV�cVgZVhd�eYV�RddVddAVBe�CW�
XCZBX�TCBTVcB�RBU�eYV�@CBX)eVcA�gZRSZ@Zej�CW�
eYV�:CAaRBj�ZB�cV@ReZCB�eCmeYV�WZBRBTZR@�
deReVAVBed�RBU�RBj�dZXBZWZTRBe�TCBdZUVcReZCBd�
RBU�AReVcZR@�fBTVceRZBeZVd�eYRe�YRgV�ZBWCcAVU�
eYV�RddVddAVBe(�eC�ZBWCcA�eYV�9CRcU�hYVB�
AR?ZBX�Zed�deReVAVBed*�

 Cc�ACcV�ZBWCcAReZCB(�dVV�deReVAVBed�
CBmXCZBX�TCBTVcB�RBU�@CBX)eVcA�gZRSZ@Zej�ZB�
eYV�IVaCce�CW�;ZcVTeCcd�CBmaRXV�--1*

#B�RccZgZBX�Re�eYV�cVaCceVU�aCdZeZCB�ZB�eYV�YR@W�jVRc�cVaCce�RBU�ZB�eYZd�
8BBfR@�IVaCce�RBU�8TTCfBed(�eYV�:CAAZeeVV�TcZeZTR@@j�cVgZVhVU�RBU�
TYR@@VBXVU�ARBRXVAVBefd�RddVddAVBe(�ZBT@fUZBX�eYV�WC@@ChZBX6�

� AReeVcd�ZUVBeZWZVU�Rd�dZXBZWZTRBe�RBU�RBj�AReVcZR@�fBTVceRZBeZVd*�

� RBR@jdZd�CW�eYV�!cCfafd�SRdV�a@RB�RBU�WCcVTRdeVU�ZAaRTe�CB�9faRfd�
dC@gVBTj(�@ZbfZUZej(�SCccChZBXd(�RBU�acCWZeRSZ@Zej(�Rd�hV@@�Rd�
TCBeZBXVBe�@ZRSZ@ZeZVd(�XfRcRBeVVd�RBU�TCAAZeAVBed*�

� CfeTCAVd�WcCA�@CTR@�RBU�!cCfa)hZUV�decVdd�eVde�dTVBRcZCd(�
ZBT@fUZBX�eYV�!cCfa�£cVgVcdV�decVdd�eVdef*

� eYV�TCAa@VeVBVdd�RBU�RaacCacZReVBVdd�CW�XCZBX�TCBTVcB�RBU�
@CBXVc)eVcA�gZRSZ@Zej�UZdT@CdfcVd*

#e�cVTVZgVU�cVXf@Rc�ARBRXVAVBe�faUReVd�RBU�aRaVcd�CB�
ZAa@VAVBeReZCB�RTeZgZeZVd(�?Vj�Raa@ZTReZCB�>fUXVAVBed�RBU�RBR@jdZd�
eC�dfaaCce�Zed�fBUVcdeRBUZBX�CW�eYV�acZCc�aVcZCU�cVdeReVAVBed*�

5cRWb�7@>>WbbSS�FSA@Cb�TCBeZBfVU
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�;AO?;KV�6<;A?<V@
KYV�:CAAZeeVV�cVgZVhd�eYV�!cCfafd�ZBeVcBR@�
WZBRBTZR@�TCBecC@d�djdeVAd�eYRe�ZUVBeZWj(�RddVdd(�
ARBRXV(�RBU�ACBZeCc�WZBRBTZR@�cZd?d(�RBU�CeYVc�
ZBeVcBR@�TCBecC@�RBU�cZd?�ARBRXVAVBe�djdeVAd*
 Cc�ZBWCcAReZCB�CB�ZBeVcBR@�RBU�cZd?�
ARBRXVAVBe�djdeVAd(�dVV�eYV�IZd?�IVaCce�CB�
aRXVd�12�eC�13(�eYV�:CcaCcReV�!CgVcBRBTV�
IVaCce�CB�aRXVd�3/�eC�30(�RBU�eYV�IVaCce�CW�
eYV�;ZcVTeCcd�CB�aRXVd�--0*�

;fcZBX�eYV�jVRc�eYV�:CAAZeeVV�cVgZVhVU6�

� eYV�!cCfa�WZBRBTZR@�RBU�BCB)WZBRBTZR@��cVaCceZBX�TCBecC@d*�

� !cCfa�aC@ZTZVd�CB�WZBRBTZR@�TCBecC@d�RBU�cVaCceZBX(�RBU�JC@gVBTj�##*

�  ZBRBTZR@�:cZAV�$ZBT@fUZBX�WcRfU�RBU�ScZSVcj%�RBU�JaVR?�La�
TCBecC@d�RBU�VWWVTeZgVBVdd*

� ECB)8fUZe�JVcgZTVd�cVgZVhd(�RaacCgR@d�RBU�aC@ZTj*

� ARBRXVAVBe�d�Raa@ZTReZCB�CW�RTTCfBeZBX�aC@ZTZVd�RBU�
AVeYCUC@CXZVd*�

� ARBRXVAVBe�TCBecC@�VWWVTeZgVBVdd�RddVddAVBed�aVcWCcAVU�eC�
dfaaCce�# IJ�WZBRBTZR@�deReVAVBed(�cVdf@ed�RBU�UZdT@CdfcVd*�

� �ieVcBR@�8fUZeCc�cVaCced*�

� ZBeVcBR@�RBU�VieVcBR@�@ZAZeVU�RddfcRBTV�CB�dfdeRZBRSZ@Zej�RBU��J!�
UZdT@CdfcVd*�

� eCXVeYVc�hZeY�eYV�IZd?�:CAAZeeVV(�eYV�!cCfafd�ZBeVXcReVU�
RddfcRBTV�cVaCce�ZB�cVdaVTe�CW�eYV�VWWVTeZgVBVdd�CW�9faRfd�djdeVAd�
CW�ZBeVcBR@�TCBecC@�RBU�cZd?�ARBRXVAVBe(�RBU�eYV�!cCfa�:YZVW�
8fUZe�FWWZTVcfd�CaZBZCB*

� eYV�:CAaRBjfd�RBBfR@�deReVAVBe�CB�eYV�VWWVTeZgVBVdd�CW�eYV�
ZBeVcBR@�TCBecC@�RBU�cZd?�ARBRXVAVBe�djdeVAd(�eR?ZBX�ZBeC�RTTCfBe�
ZBafe�WcCA�eYV�9CRcUfd�IZd?�:CAAZeeVV*�KYV�:CAAZeeVV�TCBT@fUVU�
eYRe�9faR�YRd�ARZBeRZBVU(�CgVcR@@(�dCfBU�cZd?�ARBRXVAVBe�djdeVAd�
RBU�ZBeVcBR@�TCBecC@�UfcZBX�.,.0(�fBUVcaZBBVU�Sj�eYV�VdeRS@ZdYVU�
eYcVV�@ZBVd�ACUV@(�hZeY�dCAV�hVR?BVddVd�eYRe�RcV�SVZBX�RUUcVddVU�
Sj�ARBRXVAVBe�RBU�ACBZeCcVU�Sj�eYZd�:CAAZeeVV�RBU�eYV�IZd?�
:CAAZeeVV*�JVV�deReVAVBe�ZB�eYV�IVaCce�CW�;ZcVTeCcd�CB�AOUS�++.*

� FB�SVYR@W�CW�eYV�9CRcU(�Ze�cVTVZgVU�eYV�8TefRcZR@� fBTeZCB�IVaCce�
RBU�cVgZVhVU�eYV�cVTCAAVBUReZCBd�CW�eYV�!cCfa�:YZVW�8TefRcj*

#e�R@dC�cVgZVhVU�RBU�TCBdZUVcVU�RU�YCT�AReeVcd(�dfTY�Rd�ARBRXVAVBe�
cVaCced�CB6�eYV� ZBRBTV�KcRBdWCcAReZCB�GcCXcRAAV7�RBU�eYV�8TefRcZR@�
KcRBdWCcAReZCB�GcCXcRAAV*

"O4KV�K;N�?O4BVKA<?c�NOCOV<ZWO;A@
KYV�:CAAZeeVV�?VVad�RScVRde�CW�UVgV@CaAVBed�
ZB�Raa@ZTRS@V�RTTCfBeZBX�deRBURcUd(�RBU�@VXR@�
RBU�cVXf@ReCcj�cVbfZcVAVBed�eYRe�ZAaRTe�RcVRd�
fBUVc�Zed�cVAZe*

KYV�:CAAZeeVV�TCBeZBfVU�eC�T@CdV@j�ACBZeCc�cV@VgRBe�UVgV@CaAVBed�
eYcCfXYCfe�.,.06�

� Ze�cVTVZgVU�cVXf@Rc�ARBRXVAVBe�faUReVd�CB�eYV�cVWCcAd�eC�LB�
RfUZe�RBU�TCcaCcReV�XCgVcBRBTV�$LB�:CcaCcReV�IVWCcA%�ZBT@fUZBX�
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eRcXVed�YRgV�SVVB�dReZdWZVU�RBU�RaacCgV�
eYV�eCeR@�RBBfR@�aRjAVBed�fBUVc�ZBTVBeZgV�
dTYVAVd�RBU�a@RBd�RBU�eC�ViVcTZdV�eYV�
UZdTcVeZCB�daVTZWZVU�ZB�eYV�cf@Vd�CW�eYV�
ZBTVBeZgVd�RBU�CgVcdVV�ZBTVBeZgV�
RUAZBZdecReZCB*

JVV�aRXVd�54�eC�-,-�CW�eYV�;ZcVTeCcdf�
IVAfBVcReZCB�IVaCce�WCc�eYV�ZBTVBeZgV�
CfeTCAVd*

#K;K4OWO;A�5<;B@�EMROWO��#5E�

KYV�DRBRXVAVBe�9CBfd�JTYVAV�Zd�eYV�!cCfafd�RBBfR@�SCBfd�a@RB�WCc�
@VRUVcd�RBU�ARBRXVcd�RTcCdd�9faR*�

KYV�:CAAZeeVV�cVgZVhVU�RBU�RaacCgVU�eYV�.,.0�D9J�cVdf@ed6

� !cCfa�acCWZe�hRd�RYVRU�CW�eYV�decVeTY�eRcXVe�UfV�eC�decCBX�
fBUVc@jZBX�aVcWCcARBTV�RBU�YZXYVc�ZBgVdeAVBe�cVefcBd�RTcCdd�
DRc?Ve�LBZed�$DLd%�RBU�9faR�8cRSZR*

� IVgVBfV�hRd�RSCgV�eRcXVe�aVcWCcARBTV(�UcZgVB�Sj�YZXYVc�gC@fAVd�
RBU�acZTZBX*�

� 8@@�DLd�TCBeZBfVU�eC�AR?V�XCCU�acCXcVdd�CB�TfdeCAVc�
aVcWCcARBTV�AVecZTd(�RB�CfeTCAV�CW�9faRfd�TfdeCAVc)TVBecZT�
decReVXj*�

8@CBXdZUV�eYV�AVRdfcVd�eYRe�AR?V�fa�eYV�D9J�dTCcVTRcU(�eYV�D9J�
CfeTCAV�Zd�dfS>VTe�eC�RB�CgVcR@@�RU>fdeAVBe�cV@ReZBX�eC�cZd?�
ARBRXVAVBe�SVYRgZCfcd*�8ddZdeVU�Sj�RUgZTV�WcCA�eYV�IZd?�
:CAAZeeVV�RBU�eYV�IZd?�IVgZVh�GRBV@(�eYV�:CAAZeeVV�UVeVcAZBVU�
eYRe�BC�SfdZBVdd)hZUV�cZd?�RU>fdeAVBed�hCf@U�Raa@j*�

9RdVU�CB�decCBX�aVcWCcARBTV�RXRZBde�acCWZe(�cVgVBfV�RBU�TfdeCAVc�
AVecZTd(�eYV�9fdZBVdd�GVcWCcARBTV�Df@eZa@ZVc�$9GD%�WCc�eYV�!cCfa�
:�F�RBU�: F�hRd�-/2*0�*�KYV�#BUZgZUfR@�GVcWCcARBTV�Df@eZa@ZVc�
$#GD%�WCc�eYV�!cCfa�:�F�RBU�: F(�SRdVU�CB�eYVZc�aVcWCcARBTV�
UfcZBX�eYV�jVRc(�hRd�-0,�*�8d�R�cVdf@e(�eYV�:CAAZeeVV�RaacCgVU�
SCBfdVd�CW�51*1��CW�ARiZAfA�CaaCcefBZej�WCc�eYV�!cCfa�:�F�RBU�
: F*�� Cc��iVTfeZgV�;ZcVTeCcd�1,��CW�eYV�SCBfd�aRjCfe�Zd�UVWVccVU�
WCc�eYcVV�jVRcd*
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KYV�.,..).0�JGG�dTYVAV�hRd�UVdZXBVU�UfcZBX�.,.-�RBU�
ZAa@VAVBeVU�ZB�.,..�eC�dfaaCce�eYV�/i2�JecReVXj*�KYV�JGG�YRd�SVVB�
dfTTVddWf@�ZB�ZBTVBeZgZdZBX�eYV�SVYRgZCfcd�hV�BVVUVU�eC�dfaaCce�eYV�
decReVXj*�KYV�WCfc�AVRdfcVd�RcV�VBeZcV@j�R@ZXBVU�hZeY�eYV�/i2�
JecReVXj�RBU�Rd�R�cVdf@e�CW�eYV�dZXBZWZTRBe�WCTfd�eYRe�YRd�SVVB�a@RTVU�
CB�eYVA�dZBTV�.,..(�eYV�.,..).0�JGG�gVdeVU�Re�-5/*4�*

� JGG�IF:��YRd�CfeaVcWCcAVU�eYV�decVeTY�eRcXVe�Rd�R�cVdf@e�CW�CgVc�
RTYZVgVAVBe�RXRZBde�eRcXVe�RTcCdd�R@@�jVRcd�hYZTY�Zd�TCBdZdeVBe�
hZeY�eYV�ecRUZBX�CfeaVcWCcARBTV�RWeVc�RU>fdeZBX�WCc�eRi(�RUUZBX�
SRT?�ZBeVcVde�TCded�RBU�ViT@fUZBX�TVceRZB�fBcVR@ZdVU�RBU�BCB)TRdY)
@Z?V�ZeVAd*�IVefcB�CfeaVcWCcARBTV�hRd�d@ZXYe@j�CWWdVe�Sj�YZXYVc�
RgVcRXV�TRaZeR@�VAa@CjVU�RTcCdd�eYV�eYcVV)jVRc�aVcZCU*

� KYVcV�YRd�SVVB�dZXBZWZTRBe�WCTfd�a@RTVU�CB�ZBTcVRdZBX�eYV�
acCaCceZCB�CW�TfdeCAVc�YVR@eYTRcV�eCfTYaCZBed�ChBVU�Sj�9faR(�
RBU�Rd�R�cVdf@e�CW�eYV�TCBBVTeVU�TRcV�decReVXZVd�ZB�eYV�DRc?Ved�
LBZed�$DLd%(�eYV�ARZB�eYcVV�ZBdfcRBTV�9fdZBVdd�LBZed�$9Ld%�YRgV�
R@@�dZXBZWZTRBe@j�ZBTcVRdVU�eYV�acCaCceZCB�CW�9faR)ChBVU�TfdeCAVc�
YVR@eYTRcV�eCfTYaCZBed�UfcZBX�eYV�/i2�aVcZCU*�

� !cCheY�ZB�TfdeCAVc�BfASVcd�dZBTV�.,..�YRd�SVVB�gVcj�decCBX(�
RTcCdd�SCeY�eYV�ZBdfcRBTV�RBU�acCgZdZCB�aRced�CW�Cfc�SfdZBVdd*�8d�R�
cVdf@e�CW�eYZd�decCBX�aVcWCcARBTV(�9faR�YRd�CfeaVcWCcAVU�eYV�/)
jVRc�RgVcRXV�decVeTY�eRcXVe�Sj�5*-A�TfdeCAVcd*

� KYV�ZBT@fdZCB�CW�R�:F.�cVUfTeZCB�AVRdfcV�ZB�eYV�JGG�YRd�UcZgVB�
VgVB�XcVReVc�WCTfd�RTcCdd�R@@�9Ld�eYRB�hRd�dVVB�SVWCcV*�8d�R�cVdf@e�
CW�eYV�WCTfd�CB�:F.(�hV�YRgV�CfeaVcWCcAVU�Cfc�0,��decVeTY�
eRcXVe�cVUfTeZCB�ZB�:F.�VAZddZCBd(�ARZB@j�UcZgVB�Sj�ARBRXVAVBefd�
UcZgV�eC�ZBTcVRdV�eYV�fdV�CW�cVBVhRS@V�V@VTecZTZej*�

8d�hZeY�eYV�D9J(�eYV�:CAAZeeVV�R@dC�cVgZVhVU�cZd?�ARBRXVAVBe�
SVYRgZCfcd�RTcCdd�9faR�RBU�UVeVcAZBVU�eYRe�BC�RU>fdeAVBe�hRd�
cVbfZcVU-*
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KYV�:CAAZeeVV�RaacCgVU�SRdV�dR@Rcj�cVTCAAVBUReZCBd�ZB�.,.0�CW�
2��WCc�eYV�!cCfa�:�F�RBU�-,*.��WCc�eYV�!cCfa�: F(�eC�cVW@VTe�
TCBeZBfVU�decCBX�aVcWCcARBTV�ZB�cC@V�RBU�eYVZc�cC@V�ZB�9faRfd�
ecRBdWCcAReZCB*�KYZd�ZBTcVRdV�Zd�dVVB�Rd�RaacCacZReV�ZB�eYV�TCBeVie�CW�
ARc?Ve�TCAaVeZeZgVBVdd�RBU�hZ@@�VBdfcV�TCBeZBfVU�WCTfd�CB�WZBRBTZR@�
decVBXeY�RBU�deRSZ@Zej�CW�eYV�!cCfa*�

#e�R@dC�TCBdZUVcVU�RBU�RaacCgVU�eYV�SRdV�dR@Rcj�cVTCAAVBUReZCBd�
WCc�eYV�:�:�RBU�!cCfa�;#d*�8@@�aRj�RhRcUd(�ZBT@fUZBX�eYCdV�WCc�eYV�
�iVTfeZgV�;ZcVTeCcd(�hVcV�TCBdZUVcVU�hZeY�cVXRcU�eC�eYVZc�R@ZXBAVBe�
hZeY�eYV�hZUVc�VAa@CjVV�aRj�RBU�cVAfBVcReZCB�RccRBXVAVBed�RBU�
TCBdZUVcVU�ARc?Ve�RBU�VTCBCAZT�TCBUZeZCBd(�deR?VYC@UVc�ZBeVcVded�
RBU�ZBafe�WcCA�Zed�ZBUVaVBUVBe�RUgZdVc(�;V@CZeeV*
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KC�cVgZVh�RBU�RaacCgV�eYV�UVdZXB�CW(�RBU�
aVcWCcARBTV�eRcXVed�CW(�eYV�ZBTVBeZgV�
a@RBd�RBU�aC@ZTj�WCc�AR?ZBX�CW�RhRcUd*

JVV�aRce�.�WCc�eYV�ZBTVBeZgV�eRcXVed*

8e�eYV�deRce�CW�.,.0(�eYV�:CAAZeeVV�TCBdZUVcVU�eYV�.,.0�D9J�BCB)
WZBRBTZR@�eRcXVed�RBU�eYV�.,.0).2�JGG�eRcXVed(�RBU�eYV�ARiZAfA�
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#e�TRcVWf@@j�TCBdZUVcVU�eYV�RAVBUAVBed�eC�eYV�JGG�WCc�eYV�.,.0).2�
RhRcU�ZB�cVdaVTe�CW�eYV�JGG�IF:��hVZXYeZBX(�TfdeCAVc�BfASVc�
eRcXVe�RBU�hVZXYeZBX�WCc�dfdeRZBRSZ@Zej(�eC�cVW@VTe�eYRe�eYV�RhRcU�
hCf@U�daRB�eYV�@Rde�jVRc�CW�eYV�/i2�JecReVXj�$.,..).0%�RBU�ehC�
jVRcd�CW�eYV�BVh�/i-,,�JecReVXj�$.,.1).3%(�RBU�eYV�cVWcVdY�CW�9faRfd�
dfdeRZBRSZ@Zej�decReVXj*��KYVdV�TYRBXVd�hVcV�cVW@VTeVU�ZB�eYV�gVcdZCB�
CW�eYV�;ZcVTeCcdf�IVAfBVcReZCB�GC@ZTj�hYZTY�hRd�RaacCgVU�Sj�eYV�
8ddCTZReZCB�DVASVcd�Re�eYV�.,.0�8!D*
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JVV�aRce�.�WCc�eYV�ZBTVBeZgV�CfeTCAVd*

KYcCfXYCfe�eYV�jVRc(�eYV�:CAAZeeVV�cVTVZgVU�faUReVd�WcCA�
ARBRXVAVBe�CB�hZUVc�hCc?WCcTV�cVAfBVcReZCB�RBU�SVBVWZed*�
KYV�:CAAZeeVV�eCC?�eYVdV�ZBafed�ZBeC�RTTCfBe�hYVB�TCBdZUVcZBX�
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cVTCXBZdV�eYV�acZBTZa@V�CW�R�gXcCheYh�V@VAVBe(�hYZTY�RB�ViVTfeZgV�
hCf@U�cVTVZgV�ZB�R�@ZdeVU�TCAaRBj

� #BTcVRdVU�ARiZAfA�CaaCcefBZej�WcCA�.,,��CW�eRcXVe�eC�0,,��CW�
eRcXVe�Sfe�CB@j�hYVB�eYV�Af@eZa@ZVc�Zd�RTeZgReVU�WCc�ViTVaeZCBR@�
CfeaVcWCcARBTV*
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AVRdfcVU�eYcCfXY�eYV�dTCcVTRcU�RBU�eYRe�hZ@@�SV�eYV�acZARcj�
UVeVcAZBRBe�CW�RBj�aRjCfe*�KYV�Af@eZa@ZVc�hCf@U�CB@j�TCAV�ZBeC�
VWWVTe�hYVB�eYV�@VgV@�CW�CfeaVcWCcARBTV�Zd�dfWWZTZVBe@j�YZXY�RBU�YRd�
AVe�eYV�decVeTYZBX�eRcXVed�dVe�Sj�eYV�IVAfBVcReZCB�:CAAZeeVV*�

KYV�:CAAZeeVV�Zd�dReZdWZVU�eYRe�JGG�Raa@ZVd�eC�9faRfd�dVBZCc�@VRUVcd�
RBU��iVTfeZgV�;ZcVTeCcd(�RBU�hZ@@�hCc?�Rd�WC@@Chd6

� 8B�ZBUZgZUfR@�hZ@@�SV�ZBgZeVU�eC�>CZB�eYV�dTYVAV�Re�eYV�SVXZBBZBX�CW�
eYV�eYcVV)jVRc�aVcWCcARBTV�aVcZCU(�dfS>VTe�eC�ZBUZgZUfR@�
aVcWCcARBTV*

� KC�AVVe�eYV�eRcXVed�Re�eYV�VBU�CW�eYV�eYcVV)jVRc�aVcWCcARBTV�
aVcZCU(�eYV�:CAAZeeVV�hZ@@�RddVdd�9faRfd�aVcWCcARBTV�fdZBX�R�
SR@RBTVU�dTCcVTRcU�TRaefcZBX�WZBRBTZR@�RBU�BCB)WZBRBTZR@�AVRdfcVd�
RBU�R�dTCcVTRcU�Af@eZa@ZVc�SRdVU�CB�R�JGG�IF:��AVRdfcV�RBU�
aRjCfe�hZ@@�SV�TCBWZcAVU�eC�aRceZTZaRBed*
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8d�eYV�SfdZBVdd�VgC@gVd�hZeY�Zed�BVh�decReVXj(�eYV�:CAAZeeVV�
TCBdZUVcVU�eYRe�eYV�JGG�Zd�BVTVddRcj�eC�eYV�CaeZAR@�UV@ZgVcj�CW�Cfc�
decReVXj�RBU�afcaCdV(�dfTTVdd�RBU�Cfc�RASZeZCB�eC�SV�eYV�hCc@Ufd�
ACde�TfdeCAVc)TVBecZT�YVR@eYTRcV�TCAaRBj*�KYV�:CAAZeeVV�
TCBdZUVcVU�eYRe�eYV�JGG�cVARZBd�BVTVddRcj�eC�BCe�CB@j�dfaaCce�eYV�
?Vj�V@VAVBed�CW�eYV�decReVXj(�Sfe�R@dC�ZBTVBeZgZdV�aRceZTZaRBed�eC�
UV@ZgVc�eYV�ZBTcVRdVU�@VgV@�CW�RASZeZCB*�

KYV�:CAAZeeVV�YRd�cVgZVhVU�acCaCdVU�AVRdfcVd�RBU�eRcXVed�WCc�eYV�
SR@RBTVU�dTCcVTRcU�RBU�YRgV�RXcVVU�eYV�da@Ze�CW�WZBRBTZR@�$0,�%�RBU�
BCB)WZBRBTZR@�$2,�%�AVRdfcVd�eC�VBdfcV�eYV�a@RB�ZBTVBeZgZdVd�eYV�
SVYRgZCfcd�cVbfZcVU�WCc�eYV�dfTTVddWf@�UV@ZgVcj�CW�eYV�/i-,,�JecReVXj*�
;VeRZ@d�CW�eYV�AVRdfcVd�hZ@@�SV�TCAAfBZTReVU�eC�8Dd�RYVRU�CW�eYV�
8!D�ZB�DRj�.,.1*�KRcXVed�RcV�BCe�UZdT@CdVU�Re�eYZd�eZAV�UfV�eC�
TCAAVcTZR@�dVBdZeZgZej�RBU�hZ@@�SV�ARUV�RgRZ@RS@V�WC@@ChZBX�eYV�VBU�
CW�eYV�a@RB�aVcZCU*
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KYV�:CAAZeeVV�TCBeZBfVd�eC�YC@U�eYV�gZVh�eYRe�JGG�IF:��Zd�R�XCCU�
AVRdfcV�CW�9faRfd�aVcWCcARBTV�Rd�Ze�VBdfcVd�eYRe�hV�fdV�Cfc�TRaZeR@�
VWWZTZVBe@j*�NV�YRgV�R�hZUV�cRBXV�CW�SfdZBVddVd�ZB�Cfc�aCceWC@ZC�RBU�
RcV�WCTfdVU�CB�VBdfcZBX�hV�CaVcReV�eYVdV�VWWZTZVBe@j�RBU�acCWZeRS@j�
eC�VBRS@V�fd�eC�TcVReV�R�decCBX�RBU�dfdeRZBRS@V�SfdZBVdd*�JGG�IF:��
Zd�RB�ViZdeZBX�AVecZT�ZB�Cfc�TfccVBe�JGG�eYRe�Zd�hV@@�ecRT?VU�RBU�
ACBZeCcVU*�8TTCcUZBX@j(�Ze�Zd�R�hV@@�fBUVcdeCCU�AVRdfcV�RBU�R�?Vj�
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-* KC�UVeVcAZBV�aRjCfe(�eYZd�Zd�TCBgVceVU�ZBeC�R�9fdZBVdd�GVcWCcARBTV�Df@eZa@ZVc�$9GD%�RBU�eYV�WZBR@�TR@Tf@ReVU�aRjCfe�Zd�eYV�acCUfTe�CW�eYV�9fdZBVdd�GVcWCcARBTV�Df@eZa@ZVc�RBU�eYV�#BUZgZUfR@�GVcWCcARBTV�Df@eZa@ZVc�$#GD%*
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-* D9J�cVWVcd�eC�ZBTVBeZgV�VRcBVU�ZB�cVdaVTe�CW�.,.0�aVcWCcARBTV�hZeY�1,��UVWVccVU�fBeZ@�DRcTY�.,.4*�#B�eYV�UVWVccR@�aVcZCU(�TCBeZBfVU�VAa@CjAVBe�Zd�cVbfZcVU�WCc�aRjCfe*
.* GVBdZCB�WZXfcVd�cVW@VTe�R�TRdY�R@@ChRBTV�aRZU�eC��iVTfeZgV�;ZcVTeCcd�ZB�@ZVf�CW�TCAaRBj�TCBecZSfeZCBd�ZBeC�R�aVBdZCB�dTYVAV�RBU�RcV�ZB�@ZBV�hZeY�eYV�hZUVc�hCc?WCcTV*��iVTfeZgV�;ZcVTeCcd�RcV�BCe�ZBT@fUVU�ZB�RBj�UVWZBVU�SVBVWZe�dTYVAV*
/* #zR?Z��cVzCfd�SVBVWZe�WZXfcV�ZBT@fUVd�R�YCfdZBX�R@@ChRBTV�CW�n-.,(,,,�$BVe%�RBU�eRi�dfaaCce�dVcgZTVd(�SCeY�CW�hYZTY�RcV�XcCddVU�fa�eC�AVVe�eYV�TCded�CW�eYV�RaacCacZReV�eRi*�#B�RUUZeZCB(�acZgReV�AVUZTR@�ZBdfcRBTV�RBU�R�TRc�R@@ChRBTV�RcV�ZBT@fUVU�

ZB�eYV�CgVcR@@�WZXfcV*
0* ARAVd�CVBeCBfd�SVBVWZe�WZXfcV�ZBT@fUVd�acZgReV�AVUZTR@�ZBdfcRBTV�RBU�R�TRc�R@@ChRBTV*

+)+-�#5E�WOK@B?O@�K;N�ZO?P<?WK;MO��4BNSAON�
 Cc�.,.0(�eYV�!cCfa�:�Ffd�eRcXVe�D9J�CaaCcefBZej�hRd�-,,��CW�dR@Rcj(�hZeY�R�ARiZAfA�CW�.,,��CW�dR@Rcj*�KYV�!cCfa�: Ffd�eRcXVe�D9J�CaaCcefBZej�hRd�31��CW�dR@Rcj(�hZeY�R�ARiZAfA�CW�-1,��
CW�dR@Rcj*

 Cc�.,.0(�eYV�:CAAZeeVV�RXcVVU�eC�TYRBXV�eYV�D9J�dTCcVTRcU�Sj�cVACgZBX�TCde�VWWZTZVBTj�RBU�RUUZBX�Zed�-,��hVZXYeZBX�eC�eYV�acCWZe�AVRdfcV(�RZAZBX�eC�dZAa@ZWj�eYV�dTCcVTRcU�RBU�WfceYVc�
ZBTVBeZgZdV�eYV�UV@ZgVcj�CW�eYV�a@RB*

KYV�aVcWCcARBTV�AVRdfcVd�fdVU�eC�UVeVcAZBV�eYV�.,.0�D9J�WCc�Cfc��iVTfeZgV�;ZcVTeCcd�hVcV�Rd�WC@@Chd6

� !cCfa�acCWZe�$21��CW�RhRcU%-�c�Zd�SRdVU�CB�eYV�VieVcBR@@j�cVaCceVU�cVdf@e�hZeY�eYV�dRAV�RU>fdeAVBed�Rd�cVgVBfV�RBU�R@dC�ViT@fUVd�aVBdZCB�BVe�ZBeVcVde�cVefcBd*

� !cCfa�cVgVBfV��$-,��CW�RhRcU%�c�VieVcBR@@j�cVaCceVU�cVdf@e�RU>fdeVU�eC�ViT@fUV�9faR�:YZ@V�RBU�ZBT@fUV�9faRfd�acCaCceZCBReV�dYRcV�CW�cVgVBfV�WcCA�RddCTZReVd�RBU�>CZBe�gVBefcVd(�LB�#BdfcRBTV�
BCB)ZBdfcRBTV�cVgVBfV(�CfehRcU�cVZBdfcRBTV�acVAZfAd�TVUVU�RBU�ZBecR)XcCfa�cVgVBfVd�hYZTY�RcV�BCe�ZBT@fUVU�hZeYZB�eYV�TCBdC@ZUReVU�gZVh�CW�cVgVBfV*�8B�RU>fdeAVBe�Zd�R@dC�ARUV�eC�fdV�eYV�
@CTR@�RTTCfBeZBX�aC@ZTj�cReYVc�eYRB�eYV�# IJ�JVcgZTV�:CBTVddZCB�8ccRBXVAVBe�RTTCfBeZBX�SRdZd�WCc�R�TCBecRTe�ZB�Cfc�JaRBZdY�YCdaZeR@�SfdZBVdd(�eC�V@ZAZBReV�eYV�gC@ReZ@Zej�RddCTZReVU�hZeY�ZBW@ReZCBRcj�
ACgVAVBed*

� :fdeCAVc�CS>VTeZgVd�$2*.1��CW�RhRcU%�c�eYZd�AVRdfcV�ZBT@fUVd�eRcXVed�eC�ZBTcVRdV�eYV�BfASVc�CW�TfdeCAVc�ViaVcZVBTV�ZAacCgVAVBed*�

� :fdeCAVc�EGJ�$-4*31��CW�RhRcU%�c�eYZd�Zd�R�AVRdfcV�eC�UcZgV�ZAacCgVAVBe�CW�Cfc�EVe�GcCACeVc�JTCcV*

-* GVcWCcARBTV�AVRdfcVU�CB�a@RB�eRcXVe�ViTYRBXV�cReVd*

8@CBXdZUV�eYV�AVRdfcVd�eYRe�AR?V�fa�eYV�D9J�dTCcVTRcU(�eYV�D9J�CfeTCAV�Zd�dfS>VTe�eC�RB�CgVcR@@�RU>fdeAVBe�cV@ReZBX�eC�cZd?�ARBRXVAVBe�RTcCdd�9faR�Rd�UVeVcAZBVU�Sj�eYV�:CAAZeeVV(�RddZdeVU�
Sj�ZBafe�WcCA�eYV�IZd?�:CAAZeeVV�RBU�eYV�IZd?�IVgZVh�GRBV@*�KYV�CgVcR@@�cVdf@e�XVBVcReVd�R�9fdZBVdd�GVcWCcARBTV�Df@eZa@ZVc�$9GD%�eYRe�Zd�Raa@ZVU�R@CBX�hZeY�eYV�#BUZgZUfR@�GVcWCcARBTV�Df@eZa@ZVc�
$#GD%�eC�eRcXVe�SCBfd�XVBVcReZBX�eYV�RBBfR@�D9J�aRjCfe�WCc�VRTY�ZBUZgZUfR@*�

8d�UVeRZ@VU�ZB�eYV�eRS@V�CB�eYV�SV@Ch(�eYV�!cCfa�:�F�RBU�: F�RTYZVgVU�9GDd�CW�-/2*0��CB�eYV�SRT?�CW�decCBX�WZBRBTZR@�aVcWCcARBTV�hZeY�cVdaVTe�eC�XcCfa�acCWZe�RBU�cVgVBfV�Rd�hV@@�Rd�decCBX�
aVcWCcARBTV�RXRZBde�TfdeCAVc�AVecZTd*
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KYV�!cCfa�:�F�cVTVZgVU�RB�#GD�CW�-0,��ZB�cVTCXBZeZCB�CW�RB�CfedeRBUZBX�jVRc(�UVACBdecReZBX�ViTVaeZCBR@�@VRUVcdYZa(�UV@ZgVcZBX�decCBX�fBUVc@jZBX�WZBRBTZR@�aVcWCcARBTV(�RBU�UcZgZBX�ecRBdWCcAReZCB�
ZB�@ZBV�hZeY�Cfc�/i2�JecReVXj*

KYV�!cCfa�: F�cVTVZgVU�RB�#GD�CW�-0,��ZB�cVTCXBZeZCB�CW�R�decCBX�jVRc(�RBU�TCBeZBfVU�YZXY�aVcWCcARBTV(�dfaaCceZBX�dZXBZWZTRBe�decReVXZT�acCXcVdd�eChRcUd�Cfc�/i2�JecReVXj�RBU�UV@ZgVcZBX�decCBX�
WZBRBTZR@�aVcWCcARBTV*
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!cCfa�cVgVBfV/ �-,�� � -2(-,2*0� � -3(452*,� � -5(241*2� -4(402*. �-.-*.�� �-.*-��
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-*  Cc�WZBRBTZR@�aVcWCcARBTV(�eYcVdYC@U�Zd�5,��CW�eRcXVe�aVcWCcARBTV�RBU�decVeTY�--,�*�GRjCfe�WCc�eYcVdYC@U�Zd�,�(�eRcXVe�Zd�-,,�(�RBU�decVeTY�Zd�-0,�(�hZeY�decRZXYe)@ZBV�gVdeZBX�ZB�SVehVVB*
.* !cCfa�acCWZe��Zd�RU>fdeVU�eC�ViT@fUV�9faR�:YZ@V(�aVBdZCB�BVe�ZBeVcVde�cVefcBd�RBU�fdVd�eYV�@CTR@�RTTCfBeZBX�aC@ZTj�WCc�R�TCBecRTe�ZB�Cfc�JaRBZdY�YCdaZeR@�SfdZBVdd*
/* !cCfa�cVgVBfV�Zd�RU>fdeVU�eC�ViT@fUV�9faR�:YZ@V�RBU�eYV�@CTR@�RTTCfBeZBX�aC@ZTj�WCc�R�TCBecRTe�ZB�Cfc�JaRBZdY�YCdaZeR@�SfdZBVdd*�8@dC�ZBT@fUVU�Zd�9faRfd�acCaCceZCBReV�dYRcV�WcCA�RddCTZReVd�RBU�>CZBe�gVBefcVd(�LB#�BCB)ZBdfcRBTV(�CfehRcU�

cVZBdfcRBTV�acVAZfAd�TVUVU�RBU�ZBecR)XcCfa�BfASVcd�hYZTY�RcV�BCe�ZBT@fUVU�hZeYZB�eYV�TCBdC@ZUReVU�cVaCceVU�WZXfcV*
0*  Cc�:fdeCAVc(�aRjCfe�WCc�eYcVdYC@U�Zd�1,�7�CB)eRcXVe�-,,�7�decVeTY�-0,�(�hZeY�decRZXYe�@ZBV�gVdeZBX�ZB�SVehVVB*�:fdeCAVc�CS>VTeZgVd�RBU�EGJ�aVcWCcARBTV�eRcXVed�RcV�dVe�Re�SfdZBVdd�fBZe�@VgV@�hZeYZB�VRTY�DRc?Ve�LBZe(�hZeY�eYV�cVdf@ed�cC@@VU�

fa�ZBeC�R�DRc?Ve�LBZe�cVdf@e*�KYV�!cCfa�cVdf@e�Zd�SRdVU�CB�eYV�RgVcRXV�CW�eYV�eYcVV�DRc?Ve�LBZe�cVdf@ed�$8G8:7�9!#LB7�RBU��C8%*
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ARAVd�CVBeCB � 240� �31�� �-/2*0�� �-0,*,�� � 535� �51*1��

-* JR@Rcj�cVWVcd�eC�eYRe�VRcBVU�ZB�cVdaVTe�CW�.,.0*
.* 1,��CW�D9J�aRjAVBe�Zd�UVWVccVU�WCc�eYcVV�jVRcd�hZeY�aRjAVBe�UVaVBUVBe�CB�TCBeZBfVU�VAa@CjAVBe�fBeZ@�UReV�CW�aRjAVBe*

+)++&+-�ECC�WOK@B?O@�K;N�ZO?P<?WK;MO��KBNSAON�
8d�cVaCceVU�ZB�eYV�.,.-�RBBfR@�cVaCce(�hV�UZdT@CdVU�UVeRZ@d�CW�eYV�BVh�.,..).0�JecReVXZT�GVcWCcARBTV�G@RB�RBU�ZB�.,..�eYV�.,..).0�JGG�RhRcUd�hVcV�XcRBeVU�eC�eYV��iVTfeZgV�;ZcVTeCcd*�KYV�TRdY)
SRdVU�a@RB�TCgVcd�eYV�eYcVV)jVRc�aVcWCcARBTV�aVcZCU�eC�/-�;VTVASVc�.,.0*��KYV�.,..).0�JGG�gVdeZBX�hRd�SRdVU�CB�JGG�IF:��$11�%(�:fdeCAVc�"VR@eYTRcV�eCfTYaCZBed�$-1�%(�:fdeCAVc�BfASVcd�
$-1�%�RBU�:F.�cVUfTeZCB�$-1�%*�#B�.,..�hV�UZU�BCe�UZdT@CdV�eYV�eRcXVed�WCc�cVRdCBd�CW�TCAAVcTZR@�dVBdZeZgZej(�RBU�eYVdV�RcV�BCh�UZdT@CdVU�ZB�eYV�eRS@V�SV@Ch�WC@@ChZBX�eYV�VBU�CW�eYV�a@RB�aVcZCU*

� 8@ZXBVU�hZeY�eYV�decCBX�aVcWCcARBTV�CW�eYV�SfdZBVdd�CgVc�eYV�@Rde�eYcVV�jVRcd(�eYV�aVcWCcARBTV�CW�eYV�.,..).0�JGG�YRd�cVW@VTeVU�eYV�dfTTVdd�CW�eYV�/i2�JecReVXj�hZeY�VRTY�V@VAVBe�CW�eYV�
dTCcVTRcU�ViTVVUZBX�eRcXVe(�RBU�hZeY�eYV�ViTVaeZCB�CW�TfdeCAVc�YVR@eYTRcV�eCfTYaCZBed(�R@dC�ViTVVUZBX�eYV�decVeTY�aVcWCcARBTV�eRcXVe*�KYV�IVAfBVcReZCB�:CAAZeeVV�hRd�dReZdWZVU�hZeY�eYV�
CgVcR@@�WCcAf@RZT�CfeTCAV�CW�eYV�dTYVAV�RBU�UZU�BCe�ViVcTZdV�UZdTcVeZCB�ZB�cV@ReZCB�eC�eYV�aRjCfe�CW�JGG*

� JGG�IF:��YRd�aVcWCcAVU�RSCgV�decVeTY�RTcCdd�R@@�eYcVV�jVRcd�CW�eYV�JGG(�TCBdZdeVBe�hZeY�decCBX�ecRUZBX�CfeaVcWCcARBTV*�KYV�WCcAf@RZT�CfeTCAV�CW�5*5��Zd�SRdVU�CB�eYV�JGG�IF:��AVeYCUC@CXj�
RXcVVU�hZeY�eYV�IVAfBVcReZCB�:CAAZeeVV(�hYZTY�ZBT@fUVU�fdZBX�eYV�RTefR@� O�cReV�hZeY�R�TRa�RBU�TC@@Rc�hYVcV� O�YRd�R�aCdZeZgV�Cc�BVXReZgV�ZAaRTe�CB�eYV�/)jVRc�RgVcRXV�JGG�IF:��CW�XcVReVc�
eYRB�,*-�*�KYV�IVAfBVcReZCB�:CAAZeeVV�BCeVU�eYRe�CB�RB�8TefR@��iTYRBXV�IReV�SRdZd�$hZeYCfe�eYV� O�TRa+TC@@Rc%�RgVcRXV�RBBfR@�JGG�IF:��CgVc�eYV�eYcVV)jVRc�aVcWCcARBTV�aVcZCU�Zd�5*-�*
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� KYVcV�YRd�SVVB�decCBX�WCTfd�a@RTVU�CB�ZBTcVRdZBX�eYV�acCaCceZCB�CW�TfdeCAVc�YVR@eYTRcV�eCfTYaCZBed�ChBVU�Sj�9faR(�RBU�Rd�R�cVdf@e�CW�eYV�dfTTVddWf@�UV@ZgVcj�CW�eYV�TCBBVTeVU�TRcV�decReVXZVd�
ZB�eYV�DLd(�Cfc�eYcVV�ARZB�ZBdfcRBTV�SfdZBVddVd�YRgV�R@@�ZBTcVRdVU�eYVZc�TfdeCAVc�YVR@eYTRcV�eCfTYaCZBed�UfcZBX�eYV�/i2�JecReVXj�aVcZCU*�JRBZeRd�JVXfcCd�UV@ZgVcVU�ZBTcVAVBeR@�BG#�XcCheY(�
hYZ@de�SCeY�LB�#BdfcRBTV�$LB#%�RBU�8fdecR@ZR�"VR@eY�#BdfcRBTV�$8"#%�UV@ZgVcVU�XcCheY�WcCA�ZBTcVRdVU�ChBVU�acCgZdZCB�RBU�faeR?V�CW�Cfc�9@fR�UZXZeR@�YVR@eY�CWWVcZBX*

� !cCheY�ZB�TfdeCAVc�BfASVcd�dZBTV�.,..�YRd�SVVB�gVcj�decCBX�RTcCdd�eYV�ZBdfcRBTV�RBU�acCgZdZCB�aRced�CW�Cfc�SfdZBVdd*�ECeRS@V�UcZgVcd�CW�eYV�XcCheY�YRgV�SVVB�CfiDVU(�8fdecR@ZR�"VR@eY�
#BdfcRBTV(�JRBZeRd�JVXfcCd(�9faR�;VBeR@�LB(�LB�"VR@eY�JVcgZTVd(�JRBZeRd�EVh�JVcgZTVd�"�"CdaZeR@d�RBU�EZgR�9faR*�8d�R�cVdf@e�CW�eYZd�decCBX�aVcWCcARBTV(�eYV�!cCfa�CfeaVcWCcAVU�eYV�/)jVRc�
RgVcRXV�decVeTY�eRcXVe�Sj�5*-A�TfdeCAVcd*
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RBU�EVh�QVR@RBU�9CRcU*�KYV�SVBVWZe�RBU�eCeR@�WZXfcVd�WCc�.,./�YRgV�SVVB�TCccVTeVU*

1* KYV�SVBVWZe�RBU�eCeR@�WZXfcVd�WCc�.,./�WCc�GZR�"VZUVBARc?�:CC?�YRgV�SVVB�TCccVTeVU*
2* KYV�.,.0�WZXfcVd�WCc�DReyRd�ICUcyXfVk�#BTZRceV�ZBT@fUVd�WVVd�CW�®0,(,,,�WCc�AVASVcdYZa�CW�eYV��C8�DL�

8UgZdCcj�FgVcdZXYe�:CAAZeeVV�RBU�®-.5(12,�ZB�cVdaVTe�CW�YZd�dVcgZTVd�Rd�R�E�;�CW�JRBZeRd(�J*8*�UV�JVXfcCd*�
KYV�SVBVWZe�RBU�eCeR@�WZXfcVd�WCc�.,./�YRgV�SVVB�TCccVTeVU*

3* KYV�SVBVWZe�RBU�eCeR@�WZXfcVd�WCc�.,./�YRgV�SVVB�TCccVTeVU�WCc�DV@gZB�JRAdCB*

6<WWSAAOO�:<CO?;K;MO
:ReY�BVVcd�YRd�TYRZcVU�eYV�IVAfBVcReZCB�:CAAZeeVV�dZBTV�-�ARBfRcj�.,.,*

KYV�:CAAZeeVV�acVdVBeVU�eYV�.,./�;ZcVTeCcdf�cVAfBVcReZCB�cVaCce�RBU�;ZcVTeCcdf�
cVAfBVcReZCB�aC@ZTj�Re�eYV�8!D�ZB�DRj�.,.0�RBU�ZemhRdmRaacCgVU�Sjm8Dd*

;V@CZeeV�hRdmRaaCZBeVU�Sj�eYV�IVAfBVcReZCB�:CAAZeeVV�Rd�Zed�ZBUVaVBUVBe�RUgZdVc�WcCA�
-�DRj�.,.-(�WC@@ChZBX�R�dV@VTeZCB�acCTVdd�ZBgC@gZBX�R�BfASVc�CW�RUgZdCcj�WZcAd*mKYV�
RaaCZBeAVBe�Zd�cVgZVhVU�cVXf@Rc@j*�KYVm:CAAZeeVV�Zd�CW�eYV�gZVh�eYRe�;V@CZeeV�acCgZUVd�
ZBUVaVBUVBe�cVAfBVcReZCB�RUgZTV�RBU�UCVd�BCe�YRgVmRBj�TCBBVTeZCBd�hZeY�9faR�eYRe�ARj�
ZAaRZc�ZedmZBUVaVBUVBTV*�;V@CZeeV�Zd�R�AVASVc�CW�eYV�IVAfBVcReZCB�:CBdf@eRBedf�!cCfa�RBU�
gC@fBeRcZ@j�CaVcReVd�fBUVc�eYZd�!cCfafd�TCUV�CW�TCBUfTe�hYVB�acCgZUZBX�RUgZTV�CB�ViVTfeZgV�
cVAfBVcReZCB�ZB�eYV�LB*�;V@CZeeVfd�WVVd�WCc�dVcgZTVd�eC�eYV�:CAAZeeVV�ZB�.,.0�hVcV�n5,(5,,�
CBmR�eZAV�RBU�AReVcZR@d�SRdZd*�;fcZBXmeYVmjVRc(�;V@CZeeV�RUgZdVU�CB�ARc?Ve�acRTeZTV(�
TCcaCcReVmXCgVcBRBTV�RBU�cVXf@ReZCBd(�cVAfBVcReZCB�SVBTYARc?ZBX�RBU�CeYVc�AReeVcd�eYRe�
eYV�:CAAZeeVV�hRd�TCBdZUVcZBX*�FeYVc�eVRAd�hZeYZB�;V@CZeeV�acCgZUVU�fBcV@ReVU�eRi�RBU�
TCBdf@eZBX�dVcgZTVd�eC�9faR�UfcZBX�eYV�jVRc*

KYV�KVcAd�CW�IVWVcVBTV�CW�eYV�:CAAZeeVV�hVcV�cVgZVhVU�Sj�eYV�:CAAZeeVV�RBU�RUCaeVU�
Sj�eYV�9CRcUmZB�;VTVASVc�.,.0*�8�Wf@@�UVdTcZaeZCB�CW�eYV�:CAAZeeVVfd�cC@V�Zd�dVe�Cfe�ZB�Zed�
KVcAd�CW�IVWVcVBTV�YVcV�CB�MB>L%NZX*

8WCSQb@Ca£�CS>c?SCObW@?�CSA@Cb
DOCb�,4�5??cOZ�FSA@Cb�@?�FS>c?SCObW@?�TCBeZBfVU
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KYV�IVAfBVcReZCB�:CAAZeeVV�dVV?d�eC�R@ZXB�eYV�:CAaRBjfd�;ZcVTeCcdf�IVAfBVcReZCB�GC@ZTj�
$eYV�£GC@ZTjf%�hZeY�eYV�!cCfafd�SfdZBVdd�decReVXj(�hCc?WCcTV�RccRBXVAVBed(�ARc?Ve�acRTeZTV(�
gZVhd�ViacVddVU�Sj�eYV�8Dd(�eYV�VTCBCAZT�VBgZcCBAVBe�RBU�fBUVc@jZBX�WZBRBTZR@�
aVcWCcARBTV�CW�eYV�!cCfa�eYcCfXYCfe�eYV�jVRc*�KYV�GC@ZTj�Zd�ZBeVBUVU�eC�acCACeV�9faRfd�
@CBX)eVcA�dfTTVdd�RBU�ACeZgReV�ARBRXVAVBe�eC�UV@ZgVc�decCBX(�dfdeRZBRS@V�SfdZBVdd�
aVcWCcARBTV�R@ZXBVU�hZeY�9faRfd�afcaCdV(�Tf@efcV�RBU�gR@fVd*�KYV�GC@ZTj�R@@Chd�9faR�eC�
CWWVc�TCAaVeZeZgV�cVAfBVcReZCB�TCAaRcVU�eC�TCAaRBZVd�CW�R�dZAZ@Rc�dTR@V�RBU�TCAa@ViZej*�

KYV�acCaCdVU�GC@ZTj�Zd�dfS>VTe�eC�RB�RUgZdCcj�gCeV�Sj�8Dd�Re�eYV�.,.1�8!D�RBU(�ZW�
RaacCgVU(�hZ@@�Raa@j�ZAAVUZReV@j(�WCc�fa�eC�eYcVV�jVRcd*�KYV�;ZcVTeCcdf�IVAfBVcReZCB�GC@ZTj�
Zd�RgRZ@RS@V�CB�9faR�d�hVSdZeV�fBUVc�eYV�£ ZBRBTZR@df�YVRUZBX�ZB�eYV�;ZcVTeCcdf�IVAfBVcReZCB�
IVaCce�CW�eYV�8BBfR@�IVaCce�RBU�8TTCfBed*

KYV�?Vj�TYRBXVd�SVehVVB�eYV�;ZcVTeCcdf�IVAfBVcReZCB�GC@ZTj�RaacCgVU�-1�DRj�.,.0�RBU�
eYV�GC@ZTj�acCaCdVU�WCc�.,.1(�RcV�UVeRZ@VU�SV@Ch6

� #BTcVRdV�ZB�ARiZAfA�@CBX�eVcA�ZBTVBeZgV�CaaCcefBZej�WcCA�/,,��eC�2,,��CW�dR@Rcj*�KYZd�
Zd�eC�WRTZ@ZeReV�eYV�aCeVBeZR@�fdV�CW�eYV�dTCcVTRcU�Af@eZa@ZVc*��8d�BCeVU�ZB�eYV�:CAAZeeVV�
:YRZcfd�@VeeVc(�eYVcV�hZ@@�SV�BC�TYRBXV�eC�eYV��iVTfeZgV�;ZcVTeCc�eRcXVe�RhRcU�@VgV@d�$!cCfa�
:�F�-1,��CW�dR@Rcj�RBU�!cCfa�: F�-/3*1��CW�dR@Rcj%�Cc�eYV�ARiZAfA�RgRZ@RS@V�fBUVc�eYV�
dTCcVTRcU�$eYZd�cVARZBd�Re�.,,��CW�eRcXVe�WCc�!cCfa�:�F�RBU�: F%*��8B�ZBTcVRdV�ZB�CgVcR@@�
ARiZAfA�aRjCfe�CaaCcefBZej�WcCA�.,,��eC�0,,��CW�eRcXVe�RhRcU(�BCeZBX�eYRe�eYZd�
hCf@U�CB@j�Raa@j�hZeY�SCeY�ARiZAfA�WZBRBTZR@�RBU�BCB)WZBRBTZR@�aVcWCcARBTV�fBUVc�
eYV�dTCcVTRcU�TCASZBVU�hZeY�ViTVaeZCBR@�JecReVXZT�GVcWCcARBTV�G@RB�$JGG%�IF:��
aVcWCcARBTV�fBUVc�eYV�Af@eZa@ZVc*��KYVcVWCcV(�eYV�CgVcR@@�ARiZAfA�RhRcU�@VgV@�WCc�
ViTVaeZCBR@�aVcWCcARBTV�hZ@@�SV�2,,��CW�dR@Rcj�$eRcXVe�-1,�%�WCc�eYV�!cCfa�:�F�RBU�
11,��CW�dR@Rcj�$eRcXVe�-/3*1�%�WCc�eYV�!cCfa�: F*

� KYV�AZBZAfA�hVZXYeZBX�CW�WZBRBTZR@�AVRdfcVd�ZB�eYV�JGG�Zd�cVUfTVU�WcCA�11��eC�0,�*

DOWB;O?KAS<;�C<VSMc�AKLVO�l�8bOMBASCO�7S?OMA<?@

5K@O�EKVK?c :CcV�V@VAVBe�CW�cVAfBVcReZCB�dVe�eC�
ReecRTe�RBU�cVeRZB��iVTfeZgV�
;ZcVTeCcd(�cVW@VTeZBX�eYVZc�cC@V�RBU�
TCBecZSfeZCB*

JR@Rcj�@VgV@d�RcV�cVgZVhVU�RBBfR@@j�hZeY�RBj�
TYRBXVd�SVTCAZBX�VWWVTeZgV�ZB�8acZ@*� RTeCcd�
TCBdZUVcVU�ZBT@fUV6

� CVgV@�CW�d?Z@@(�ViaVcZVBTV�RBU�dTCaV�CW�
cVdaCBdZSZ@ZeZVd*

� FgVcR@@�SfdZBVdd�aVcWCcARBTV(�dTRcTZej�CW�
eR@VBe(�VTCBCAZT�T@ZAReV�RBU�ARc?Ve�
TCBUZeZCBd*

� !VBVcR@�ZBTcVRdVd�RTcCdd�9faR*

� �ieVcBR@�ARc?Ve�UReR*

JR@Rcj�ZBTcVRdVd�RcV�BCcAR@@j�ZB�@ZBV�hZeY�
eYCdV�CW�eYV�9faR�VAa@CjVV�aCaf@ReZCB*�
CRcXVc�ZBTcVRdVd�ARj�SV�XZgVB�ZB�TVceRZB�
TZcTfAdeRBTVd(�dfTY�Rd�R�BVh�
RaaCZBeAVBe�eC�cVSRdV�eYV�cVAfBVcReZCB�
hZeY�ARc?Ve�cReV*

KYVcV�Zd�BC�daVTZWZT�ARiZAfA�dR@Rcj�@VgV@*

ECBV

#K;K4OWO;A�
L<;B@�@MROWO�
�#5E�

KC�UcZgV�SVYRgZCfc�RBU�eC�acCACeV�
WCTfd�CB�eYV�SfdZBVdd�acZCcZeZVd�WCc�
eYV�jVRc*

KC�ACeZgReV�RBU�ZBTVBeZgZdV�UV@ZgVcj�
CW�aVcWCcARBTV�CgVc�eYV�RBBfR@�
CaVcReZBX�a@RB*

9CBfd�RhRcU�@VgV@d�RBU�eYVZc�AVRdfcVd�RBU�
hVZXYeZBXd�RcV�cVgZVhVU�RBBfR@@j�eC�R@ZXB�hZeY�
eYV�SfdZBVdd�decReVXj*

GVcWCcARBTV�Zd�RddVddVU�RXRZBde�decVeTYZBX�
WZBRBTZR@�RBU�BCB)WZBRBTZR@�aVcWCcARBTV�eRcXVed�
dVe�Re�eYV�deRce�CW�eYV�WZBRBTZR@�jVRc*

KjaZTR@@j(�1,��CW�RBj�SCBfd�RhRcUVU�hZ@@�SV�
UVWVccVU�WCc�fa�eC�eYcVV�jVRcd(�hZeY�eYV�
cVARZBZBX�1,��aRZU�ZAAVUZReV@j�ZB�TRdY*

KYV�ARiZAfA�SCBfd�CaaCcefBZej�hZ@@�BCe�
ViTVVU�.,,��CW�SRdV�dR@Rcj*

KYVcV�Zd�BC�aRjCfe�WCc�eYcVdYC@U�
aVcWCcARBTV*

D9J�aRjAVBed�RcV�SRdVU�CB�eYV�
RTYZVgVAVBe�CW�TYR@@VBXZBX�WZBRBTZR@�RBU�
BCB)WZBRBTZR@�CS>VTeZgVd*�EC�@Vdd�eYRB�2,��
CW�eYV�RBBfR@�SCBfd�hZ@@�SV�dfS>VTe�eC�eYV�
RTYZVgVAVBe�CW�WZBRBTZR@�AVRdfcVd�
R@ZXBVU�hZeY�eYV�decReVXZT�acZCcZeZVd�CW�eYV�
SfdZBVdd*

CB?Z<@O�K;N�VS;U�A<�@A?KAO4c BZO?KAS<; #KbSWBW�BZZ<?AB;SAc CO?P<?WK;MO�WOA?SM@

8WCSQb@Ca£�CS>c?SCObW@?�CSA@Cb
DOCb�-4�8WCSQb@Ca£�FS>c?SCObW@?�D@ZWQg
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�

"<;4&AO?W�S;MO;ASCO�
ZVK;

KC�ACeZgReV�RBU�ZBTVBeZgZdV�UV@ZgVcj�
CW�decCBX�dfdeRZBVU�aVcWCcARBTV�
CgVc�eYV�@CBX�eVcA�R@ZXBVU�hZeY�
9faRfd�decReVXZT�CS>VTeZgVd*

8d�9faR�TRBBCe�acCgZUV�VbfZej)SRdVU�
ZBTVBeZgVd(�Ze�acCgZUVd�R�UVWVccVU�TRdY�CCBX�
KVcA�#BTVBeZgV�G@RB�$CK#G%�eYcCfXY�eYV�
JecReVXZT�GVcWCcARBTV�G@RB�$JGG%(�eYRe�Zd�
ScCRU@j�R@ZXBVU�eC�VbfZej�a@RBd�ZB�TCAaRcReZgV�
TCAaRBZVd*�8hRcUd�RcV�fdfR@@j�ARUV�CB�RB�
RBBfR@�SRdZd�RBU�cV@ReV�eC�aVcWCcARBTV�CgVc�R�
eYcVV)jVRc�aVcZCU*�MVdeZBX�UVaVBUd�CB�
AVVeZBX�aVcWCcARBTV�eRcXVed(�dVe�RBU�RddVddVU�
Sj�eYV�:CAAZeeVV*�

8Bj�aRjAVBed�hZ@@�SV�ARUV�WC@@ChZBX�eYV�VBU�
CW�eYV�aVcWCcARBTV�aVcZCU*

KYV�ARiZAfA�RhRcU�hZ@@�BCe�ViTVVU�
2,,��CW�SRdV�dR@Rcj*��ECeV�eYRe�eYZd�
ARiZAfA�hCf@U�CB@j�Raa@j�ZB�eYV�VgVBe�
CW�SCeY�ARiZAfA�WZBRBTZR@�RBU�BCB)
WZBRBTZR@�aVcWCcARBTV�fBUVc�eYV�
dTCcVTRcU�TCASZBVU�hZeY�ARiZAfA�
aVcWCcARBTV�fBUVc�eYV�Af@eZa@ZVc�RBU�Zd�
eYVcVWCcV�UVaVBUVBe�CB�ViTVaeZCBR@�
aVcWCcARBTV*

MVdeZBX�CW�RhRcUd�Zd�SRdVU�CB�
aVcWCcARBTV�RXRZBde�WZBRBTZR@�RBU�BCB)
WZBRBTZR@�AVRdfcVd*�EC�@Vdd�eYRB�0,��CW�
eYV�JGG�hZ@@�SV�SRdVU�CB�WZBRBTZR@�
AVRdfcVd(�hZeY�eYV�cVARZBUVc�@ZB?VU�eC�
?Vj�decReVXZT�acZCcZeZVd�

KYcVdYC@U�aVcWCcARBTV�cVdf@ed�ZB�aRjCfe�
CW�/,��CW�dR@Rcj*

CO;@S<; KC�acCgZUV�RB�ZBTCAV�RWeVc�
cVeZcVAVBe*

KYV�:CAaRBj�CaVcReVd�R�UVWZBVU�TCBecZSfeZCB�
aVBdZCB�dTYVAV*

�iVTfeZgV�;ZcVTeCcd�YRgV�eYV�CaeZCB�eC�eR?V�
RBj�VAa@CjVc�TCBecZSfeZCB�Rd�R�TRdY�R@@ChRBTV�
Cc�R�TCASZBReZCB�CW�aVBdZCB�TCBecZSfeZCB�RBU�
TRdY�R@@ChRBTV*

�iVTfeZgV�;ZcVTeCcd�cVTVZgV�VAa@CjVc�
TCBecZSfeZCBd�ZB�@ZBV�hZeY�eYV�cVde�CW�eYV�
hCc?WCcTV*

ECBV*

5O;OPSA@ FeYVc�SVBVWZed�RcV�acCgZUVU�eC6

� ReecRTe�RBU�cVeRZB��iVTfeZgV�
;ZcVTeCcd(�YVR@eY�RBU�hV@@SVZBX�
SVBVWZed�RcV�acCgZUVU�eC�eYVA�
RBU�eYVZc�WRAZ@ZVd*

� WRTZ@ZeReV�eR@VBe�ACSZ@Zej�eC�VBdfcV�
ViVTfeZCB�CW�decReVXj�RTcCdd�eYV�
!cCfa*

�iVTfeZgV�;ZcVTeCcd�RcV�VBeZe@VU�eC�SVBVWZed�
dfTY�Rd�acZgReV�YVR@eY�TCgVc�WCc�eYVAdV@gVd�
RBU�eYVZc�WRAZ@j(�RB�RBBfR@�YVR@eY�RddVddAVBe�
WCc�eYVAdV@gVd�RBU�eYVZc�aRceBVc(�@ZWV�ZBdfcRBTV(�
ZBTCAV�acCeVTeZCB(�TRc�R@@ChRBTV�$Cc�
R@eVcBReV@j�WCc�eYV�!cCfa�:�F(�eYV�fdV�CW�R�
TCAaRBj�TRc�RBU�UcZgVc%�RBU�/,�URjdf�RBBfR@�
YC@ZURj*�KYV�SVBVWZed�CWWVcVU�ARj�UZWWVc�WcCA�
eZAV�eC�eZAV�eC�cVW@VTe�TYRBXZBX�TZcTfAdeRBTVd*�

8feYCcZdVU�ecRgV@�ViaVBdVd�RcV�cVZASfcdVU�
R@CBX�hZeY�eYV�RUUZeZCBR@�eRi�RBU�E#:�ZBTfccVU�
hYVcV�eYVdV�RcV�ecVReVU�Rd�eRiRS@V�ZBTCAV*

NYVcV(�ZB�ViTVaeZCBR@�TZcTfAdeRBTVd(�daCfdVd�
Cc�aRceBVcd�RcV�cVbfZcVU�eC�ecRgV@�WCc�SfdZBVdd�
afcaCdVd(�eYVZc�ecRgV@�RBU�dfSdZdeVBTV�
ViaVBdVd�RcV�cVZASfcdVU�R@CBX�hZeY�eYV�
RUUZeZCBR@�eRi�RBU�E#:*

�iVTfeZgV�;ZcVTeCcd�hYC�RcV�cV@CTReVU�Cc�
cVRddZXBVU�ZB�eYV�!cCfa(�cVTVZgV�cV@VgRBe�
SVBVWZed�eC�RddZde�eYVA�RBU�eYVZc�UVaVBURBed�eC�
ACgV�YCAV�RBU�dVee@V�ZB�eYV�BVh�@CTReZCB*

KYVcV�Zd�BC�daVTZWZT�ARiZAfA�SVBVWZe�
daVBU*

ECBV*

CB?Z<@O�K;N�VS;U�A<�@A?KAO4c BZO?KAS<; #KbSWBW�BZZ<?AB;SAc CO?P<?WK;MO�WOA?SM@

8WCSQb@Ca£�CS>c?SCObW@?�CSA@Cb
DOCb�-4�D@ZWQg�TCBeZBfVU
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DOWB;O?KAS<;�C<VSMc�<;�?OM?BSAWO;A�<P�K;�8bOMBASCO�7S?OMA<?�
KYV�GC@ZTj�RaacCRTY�cVXRcUZBX�cVAfBVcReZCB�faCB�cVTcfZeAVBe(�Zd�eC�aRj�Re�RB�RaacCacZReV�
@VgV@�eC�ReecRTe�eYV�cZXYe�eR@VBe�eC�eYV�cC@V*

KYV�;ZcVTeCcdf�IVAfBVcReZCB�GC@ZTj�dVe�Cfe�CB�>LRP@��'/�LYO��'0�Cfe@ZBVd�eYV�TCAaCBVBed�
CW�RB��iVTfeZgV�;ZcVTeCc�aRT?RXV*�EVh�RaaCZBeAVBed�ejaZTR@@j�WC@@Ch�eYV�ViZdeZBX�GC@ZTj�WCc�
�iVTfeZgV�;ZcVTeCcd�hZeY�dR@RcZVd�cVW@VTeZBX�d?Z@@d�RBU�ViaVcZVBTV�CW�eYV�ZBUZgZUfR@(�RBU�ARj�
SV�dVe�Re�R�@VgV@�eC�R@@Ch�WfefcV�dR@Rcj�acCXcVddZCB�eC�cVW@VTe�aVcWCcARBTV�ZB�eYV�cC@V*

KC�WRTZ@ZeReV�cVTcfZeAVBe(�eYV�:CAAZeeVV�ARj�CWWVc�TCAaVBdReCcj�aRjAVBed�WCc�WCcWVZeVU�
cVAfBVcReZCB�WcCA�R�acVgZCfd�VAa@CjVc(�RZAZBX�eC�AReTY�Zed�gR@fV(�eZAV�YCcZkCB�RBU�
aVcWCcARBTV�TCBUZeZCBd*�8UUZeZCBR@�RccRBXVAVBed�ARj�ZBT@fUV�cV@CTReZCB�ViaVBdVd�RBU�
ZBeVcBReZCBR@�RddZXBAVBe�R@@ChRBTVd*� Cc�ZBeVcBR@�acCACeZCBd(�ViZdeZBX�TCAAZeAVBed�ARj�
SV�YCBCfcVU�fB@Vdd�RB�R@eVcBReZgV�RaacCRTY(�ACcV�T@CdV@j�R@ZXBVU�hZeY�eYV�acVgRZ@ZBX�aC@ZTj(�
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acCgZdZCBd�Rd�dVe�Cfe�CB�>LRP���)%

D@ZWQg� 7@>>WbbSS�CSaA@?aS

B@bWQS�ASCW@R�O?R�
Q@>AS?aObW@?�T@C�Z@aa�
@T�@TTWQS�W?�aSCdWQS�
Q@?bCOQba
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eYV�:CAAZeeVV*�#B�eYVdV�TRdVd(�WZBR@�RhRcUd�ARj�SV�acC)cReVU�
SRdVU�CB�TCAa@VeVU�ACBeYd�CW�dVcgZTV*�KYV�aVcZCU�CW�RTeZgV�
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DVRdfcVd�RBU�eRcXVed�WCc�eYV�JGG�RcV�dVe�Sj�eYV�:CAAZeeVV(�eR?ZBX�ZBeC�RTTCfBe�ZBeVcBR@�RBU�
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UChBhRcU�RU>fdeAVBed�RcV�cVbfZcVU*

� JV@VTeZBX�Cc�RU>fdeZBX�aVcWCcARBTV�AVRdfcVd�hZeYZB�eYV�IVAfBVcReZCB�GC@ZTj�RBU�eYV�a@RB�
cf@Vd*
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