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E]ZZk[Qjs�qQGI�hkdd]gj�hshjIZ�

�QOkgI�Ã� 6Qhk<YQv<jQ][�]N�EP<g<EjIgQhjQEh�<[G�gIhd][hQDQYQjQIh ]N�DY]EX�YI<GIgh

.IhQYQI[EI�[Ijq]gXh�]dIg<jI�qIYY�Q[�j<[GIZ�qQjP�dPshQE<Y�PkDh�<[G�DY]EX�YI<GIg
<ddg]<EPIh�j]�hkdd]gj�<�P]YQhjQE�<ddg]<EP�j]�E]ZZk[Qjs�gIhQYQI[EI��0]�<GG��][EI�<�hjg][O
gIhQYQI[EI�[Ijq]gX�Qh�Ihj<DYQhPIG��ZkEP�]N�jPI�Og]k[Gq]gX�N]g�jPI�GIpIY]dZI[j�]N�<�dPshQE<Y
PkD�qQYY�DI�hIj���YjP]kOP�jPIhI�[Ijq]gXh�P<pI�PQOP�Z<Q[jI[<[EI�gIfkQgIZI[jh�<[G�Y]OQhjQE<Y
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E]ZZk[QjQIh�<g]k[G�jPI�q]gYG��0PI�ÂÁÁ�.IhQYQI[j�QjQIh�+g]Og<Z�q<h�dQ][IIgIG�Q[�ÃÁÂÄ�Ds�jPI
.]EXINIYYIg��]k[G<jQ][�<[G�P<h�hQ[EI�jg<[hN]gZIG�Q[j]�jPI�.IhQYQI[EI�QjQIh�"Ijq]gX�qPQEP
]dIg<jIh�Q[�jPI��hQ<�+<EQNQE��jPI�!QGGYI��<hj�� <jQ[��ZIgQE<��jPI�<gQDDI<[��<[G��NgQE<�j]
QZdYIZI[j�P]YQhjQE�kgD<[�gIhQYQI[EI��0PQh�dg]Og<Z�Qh�EQjs�YIG�<[G�QZd<Ej�N]EkhIG��GIpIY]dIG
qQjP�jPI�<QZ�j]�PIYd�E]ZZk[QjQIh�DIE]ZI�hIYN�hkhj<Q[<DYI�Q[�E]ZD<jQ[O�jPI�EYQZ<jI�EgQhQh
¥.IhQYQI[j�QjQIh�"Ijq]gX��ÃÁÃÃ¦�

7QjP�<[�Q[QjQ<Y�ÂÁÁ�EQjQIh�QZdYIZI[jQ[O�gIhQYQI[EI�[Ijq]gXh�jPg]kOP�jPQh�dg]Og<Z��Qj�Qh
QZd]hhQDYI�j]�GQhEkhh�jPI�GIj<QYh�]N�<YY�jPIhI�[Ijq]gXh�Q[�GIdjP���]qIpIg��]kg�jI<Z�N]k[G�Qj�Z<s
DI�PIYdNkY�j]�PQOPYQOPj�P]q�jPI�GIpIY]dZI[j�]N�<�gIhQYQI[EI�[Ijq]gX�Qh�dY<sQ[O�]kj�Q[�PQE<O]�
�IhdQjI�DIQ[O�ZkEP�Y<gOIg�Q[�d]dkY<jQ][�jP<[�9dhQY<[jQ��PQE<O]�dg]pQGIh�][I�Ir<ZdYI�]N�<
gIhQYQI[EI�[Ijq]gX�h�QZdYIZI[j<jQ][�Q[�<�EQjs�jP<j�IrdIgQI[EIh�hQZQY<g�EYQZ<jI�d<jjIg[h�j]
9dhQY<[jQ��0PI�NQghj�hjId�Q[�jPIQg�gIhQYQI[EI�dY<[�Q[EYkGIG�Z<ddQ[O�]kj�<[G�<[<YsvQ[O
[IQOPD]gP]]Gh�j]�<hhIhh�jPIQg�pkY[Ig<DQYQjs�¥ÂÁÁ�.IhQYQI[j�QjQIh��ÃÁÃÃ¦���<hIG�][�jPIhI
<hhIhhZI[jh��jPI�EQjs�P<h�q]gXIG�j]�GIpIY]d�j]]Yh�j]�E]ZD<j�jPI�hQO[QNQE<[j�k[Ifk<Y
GQhjgQDkjQ][�]N�gIh]kgEIh�<[G�]dd]gjk[QjQIh�jP<j�IrQhj��7QjP�DYQvv<gGh��NY]]GQ[O��<[G�PQOP�qQ[G
hj]gZh�DIQ[O�jPIQg�DQOOIhj�EYQZ<jI�gIY<jIG�E][EIg[h��jPI�EQjs�]N�PQE<O]�Qh�GIpIY]dQ[O
dgId<g<jQ][�<[G�gIhd][hI�dY<[h����E]ZDQ[<jQ][�]N��$h��O]pIg[ZI[j�<OI[EQIh��<[G�E]ZZk[Qjs
ZIZDIgh�P<pI�d<gj[IgIG�j]�Ihj<DYQhP�hP<gIG�O]<Yh��Z<XQ[O�hkgI�IrdIEj<jQ][h�N]g�jPQh�[Ijq]gX
<gI�jPI�h<ZI��7PQYI�jPQh�Qh�<�Y][O�dg]EIhh��jPI�GIj<QYIG�dY<[h�EgI<jIG�jPg]kOP�E]ZZk[Qjs
E]YY<D]g<jQ][�P<pI�dg]pQGIG�gIhQGI[jh�qQjP�<�gIh]kgEI�Q[�<[G�]N�QjhIYN�

/Id<g<jI�Ng]Z�jPI�ÂÁÁ�.IhQYQI[j�QjQIh�Q[QjQ<jQpI��YQZ<jI�.IhQYQI[j�]ZZk[QjQIh�¥.¦
q<h�EgI<jIG�Q[�ÃÁÃÁ�j]�dg]pQGI�k[GIg�gIh]kgEIG�E]ZZk[QjQIh�Q[�jPI��<s��gI<�]N�<YQN]g[Q<�qQjP
jPI�j]]Yh�j]�GIpIY]d�<�gIhQYQI[EI�[Ijq]gX��/Q[EI�jPI�Y<k[EP�]N�jPQh�]gO<[Qv<jQ][��.�jI<Z
ZIZDIgh�P<pI�q]gXIG�Q[�jPIhI�E]ZZk[QjQIh�j]�YI<g[�jPIQg�hdIEQNQE�[IIGh�qPQYI�dg]pQGQ[O
gIhQGI[jh�qQjP�jPI�]dd]gjk[Qjs�j]�Z<XI�hkgI�jPIQg�p]QEIh�<gI�PI<gG�¥YQZ<jI�.IhQYQI[j
]ZZk[QjQIh��ÃÁÃÁ¦��$[I�Z<W]g�hkEEIhh�]kjYQ[IG�Q[�jPI�ÃÁÃÂ��[[k<Y�.Id]gj�q<h�jPI�YQZ<jI
P<[OI�]ZZk[Qjs�0I<Zh�¥0h¦��0PIhI�jI<Zh�E][hQhj�]N�E]ZZk[Qjs�gIhQGI[jh���$h��<[G
O]pIg[ZI[j�]NNQEQ<Yh��]dIg<jQ[O�<h�<�pIPQEYI�j]�IrdgIhh�[IQOPD]gP]]G�dgQ]gQjQIh�¥YQZ<jI
.IhQYQI[j�]ZZk[QjQIh��ÃÁÃÂ¦���GGQjQ][<YYs��0h�P<pI�E][jgQDkjIG�j]�<[�kdhkgOI�Q[
I[pQg][ZI[j<YYs�gIhd][hQDYI�DIP<pQ]gh�Q[�jPI�<gI<��dg]d]hQ[O�jPI�QGI<�N]g�qQGIhdgI<G�g<Q[
O<gGI[h�<[G�IpI[�hIEkgQ[O�Og<[jh�j]�dgIpI[j�P<DQj<j�Y]hh�<[G�gIhj]gI�[I<gDs�qIjY<[Gh��!]pQ[O
N]gq<gG��jPIs�P<pI�Wkhj�DIOk[�jPI�dg]EIhh�]N�I[g]YYQ[O�d<gjQEQd<[jh�Q[�jPIQg��$kg�]ZZk[QjQIh�
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P]khIP]YGh�P<pI�j]�jPI�EP<[OQ[O�EYQZ<jI��0PQh�hjkGs�Qh�<�PkOI�hjId�N]gq<gG�Q[�jPI�gI<YZ�]N
EYQZ<jI�D<hIG�E]ZZk[Qjs�gIhQYQI[EI�gIhI<gEP�<h�][I�]N�jPI�Y<gOIhj�<[G�Y][OIhj�hjkGQIh�]N
EYQZ<jI�EP<[OI�IpIg�E][GkEjIG�

7PQYI�jPIgI�<gI�dYI[js�]N�Ir<ZdYIh�]N�gIhQYQI[EI�[Ijq]gX�dY<[h�jP<j�<gI�EkggI[jYs�DIQ[O
QZdYIZI[jIG�<Eg]hh�jPI�OY]DI��jPI�[]pIYjs�]N�jPIhI�dg]Og<Zh�Z<XIh�Qj�GQNNQEkYj�j]�<hhIhh�hdIEQNQE
]kjE]ZIh�<[G�qPQEP�<hdIEjh�]N�jPIhI�Ng<ZIq]gXh�<gI�Z]hj�INNIEjQpI��7QjP�jPI�jq]�Ir<ZdYIh
dg]pQGIG�Q[�jPQh�gId]gj��qI�<jjIZdjIG�j]�PQOPYQOPj�jP<j�jPI�dY<[[Q[O�<[G�GIpIY]dZI[j�]N�jPIhI
[Ijq]gXh�Qh�Y<gOIYs�GIdI[GI[j�][�jPI�[IIGh�]N�I<EP�E]ZZk[Qjs���]g�Ir<ZdYI��qQjP�PQE<O]
DIQ[O�jPI�jPQgG�Y<gOIhj�EQjs�Q[�jPI�1[QjIG�/j<jIh��jPIQg�dY<[�P<G�j]�Q[EYkGI�[<gg]qQ[O�G]q[�jPI
gIh]kgEI�[IIGh�D<hIG�][�d<gjQEkY<g�[IQOPD]gP]]Gh���GGQjQ][<YYs��<h�<[�QZd]gj<[j�EkYjkg<Y�<[G
IE][]ZQE�EI[jIg�<[G�jg<[hd]gj<jQ][�PkD��jPQh�Y<gOI�EQjs�[IIGh�j]�j<XI�N<Ej]gh�jP<j�<gI�[]j�<
E][EIg[�j]�hZ<YYIg�E]ZZk[QjQIh�Q[j]�<EE]k[j��][jg<hjQ[OYs��jPI��<s��gI<�E]ZZk[QjQIh�jP<j�jPI
.�q]gXh�qQjP�P<pI�<�ZkEP�GQNNIgI[j�hIj�]N�[IIGh�hdIEQNQE<YYs�gIO<gGQ[O�jPI�PQOP�YIpIY�]N
GQpIghQjs�jP<j�IrQhjh�Q[�jPI�<gI<��0PIgIN]gI��<h�qI�q]gX�j]�GIpIY]d�dY<[h�N]g�<�gIhQYQI[EI�[Ijq]gX
Q[�9dhQY<[jQ��!QEPQO<[��Qj�Qh�QZd]gj<[j�j]�<EX[]qYIGOI�jP<j�[]�hQ[OYI�dgIpQ]kh�Ng<ZIq]gX�qQYY�DI
<�dIgNIEj�NQj�N]g�jPQh�E]ZZk[Qjs�

�Qhj]gQE<Y�][jIrj�]N�9dhQY<[jQ
0]�<QG�qQjP�jPI�GIpIY]dZI[j�]N�<�gIhQYQI[EI�[Ijq]gX�Q[�9dhQY<[jQ��jPI�EkggI[j�hjkGs�<QZh

j]�khI�jPI�<ddg]<EP�]N�E]]dIg<jQpI�<EjQ][��1hQ[O�<�E]]dIg<jQpI�<EjQ][�Ng<ZIq]gX�IZdP<hQvIh
jPI�<EjQpI�g]YI�]N�Y]E<Y�gIhQGI[jh�Q[ jPI�GIpIY]dZI[j ]N�E]ZZk[Qjs�Q[jIgpI[jQ][h��0PQh�P<h
dg]pI[�j]�DI�ZkEP�Z]gI�INNIEjQpI�Q[�jPI�Y][O�jIgZ�hkEEIhh�]N�QZdYIZI[jQ[O�DIP<pQ]g�EP<[OI
qQjPQ[�<�E]ZZk[Qjs��0]�hkEEIhhNkYYs�N]YY]q�<�E]]dIg<jQpI�<EjQ][�Ng<ZIq]gX��Qj�Qh�QZd]gj<[j�j]
NQghj�YI<g[�jPI�E]ZZk[Qjs�h�PQhj]gs�¥1gD<[�/khj<Q[<DQYQjs �QgIEj]gh�"Ijq]gX��ÃÁÂÊ¦���
pkY[Ig<DQYQjs�<hhIhhZI[j�]N�9dhQY<[jQ�q<h�E]ZdYIjIG�Ds��<DIg�Ij�<Y��¥ÃÁÃÂ¦�j]��IYQZQ[<jI�jPI
[IIG�N]g�ZkYjQdYI�gIhI<gEP�Og]kdh�j]�dIgQ]GQE<YYs�gIpQhQj�<�E]ZZk[Qjs�<[G�gI�E]YYIEj�G<j<���0PQh
pkY[Ig<DQYQjs�<hhIhhZI[j�q<h�jPIgIN]gI�<[<YsvIG�dgQ]g�j]�I[O<OQ[O�qQjP�gIhQGI[jh�]N�9dhQY<[jQ�N]g
jPI�EkggI[j�hjkGs��7PQYI�jPI�gIhkYjh�]N�jPI�<hhIhhZI[j�<gI�IrjI[hQpI��Qj�Qh�QZd]gj<[j�j]�E][pIs
jPI�N]YY]qQ[O�IYIZI[jh�gIY<jIG�j]�jPI�E]ZZk[Qjs�h�g<EQ<Y�GQhjgQDkjQ][�<[G�YIpIY�]N�d]pIgjs
DIN]gI�Z]pQ[O�N]gq<gG�

0PI�IrQhjI[EI�]N�PkZ<[�Q[P<DQj<[jh�Q[�9dhQY<[jQ�G<jIh�D<EX�j]�]pIg�ÂÃ�ÁÁÁ�sI<gh�<O]�
7PQYI�jPI�Q[jgQE<EQIh�]N�jPQh�PQhj]gs�Qh�<�Y]j�j]�k[d<EX��EIgj<Q[�<hdIEjh�P<pI�dY<sIG�<[�QZd]gj<[j
g]YI�Q[�hP<dQ[O�jPI�9dhQY<[jQ�jP<j�IrQhjh�j]G<s�����h�<�hj]d�][�jPI�k[GIgOg]k[G�g<QYg]<G��jPI
d]dkY<jQ][�]N�DY<EX�gIhQGI[jh�jgQdYIG�Q[�9dhQY<[jQ�Q[�jPI�ÂÉÆÁ�h�<[G�ÂÉÇÁ�h���kgQ[O�jPQh�dIgQ]G�
IhE<dIG�hY<pIh�<[G�]jPIgh�NYIIQ[O�Ng]Z�g<EQ<Y�pQ]YI[EI�hj]ddIG�Q[�jPI�h]kjPIg[�d<gj�]N�EQjs�j]
DkQYG�P]ZIh�N]g�jPIZhIYpIh��0PI�ÂÊÃÁ�h��ÂÊÄÁ�h��<[G�7]gYG�7<g����Ig<�I<EP�h<q�jPI�DY<EX
d]dkY<jQ][�Q[�9dhQY<[jQ�G]kDYI��0PQh�Qh�Y<gOIYs�<jjgQDkjIG�j]�jPI��gI<j�!QOg<jQ][�]g�Ir]Gkh�]N
�Y<EX��ZIgQE<[h�Ng]Z�jPI�h]kjP�jP<j�j]]X�dY<EI�DIjqII[�ÂÊÂÇ�<[G�ÂÊÈÁ��E<khQ[O�<�Z<W]g
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GIZ]Og<dPQE�<[G�EkYjkg<Y�hPQNj�Q[�Y<gOI�EQjQIh�Q[�D]jP�jPI�[]gjPIg[�<[G�h]kjPIg[�1[QjIG�/j<jIh
¥7QOO<[��ÃÁÂÉ��ÄÁ�ÄÄ¦���YjP]kOP�9dhQY<[jQ�Qh�[]j�E][hQGIgIG�<�Z<W]g�EQjs��Qjh�EY]hI�dg]rQZQjs�j]
�Ijg]Qj�<Yh]�gIhkYjIG�Q[�jPI�ZQOg<jQ][�]N�dI]dYI�Y]]XQ[O�j]�NYII�Ng]Z�g<EQ<Y�GQhEgQZQ[<jQ][�
�YjP]kOP�jPIhI�Q[GQpQGk<Yh�qIgI�<DYI�j]�NQ[G�<�hI[hI�]N�hIEkgQjs�Ds�IhE<dQ[O�<�Y]j�]N�jPI�g<EQ<Y
pQ]YI[EI�jPIs�P<G�IrdIgQI[EIG�Q[�jPI�h]kjPIg[�d<gjh�]N�jPI�1[QjIG�/j<jIh��hjgkEjkg<Y�g<EQhZ�<[G
hshjIZ<jQE�]ddgIhhQ][�Qh�hjQYY�pIgs�dgIp<YI[j�Q[�dgIhI[j�G<s��ZIgQE<[�h]EQIjs�

7PI[�<GGgIhhQ[O�EP<YYI[OIh�hkgg]k[GQ[O�EYQZ<jI�EP<[OI�<[G�I[pQg][ZI[j<Y�dg]jIEjQ][
j]G<s��E][hQGIgQ[O�j]dQEh�]N�I[pQg][ZI[j<Y�WkhjQEI�gIY<jIG�j]�g<EI�Qh�EgQjQE<Y��+I]dYI�]N�E]Y]g�<gI
]NjI[�GQhEgQZQ[<jIG�<O<Q[hj�Q[�I[pQg][ZI[j<Y�d]YQEsZ<XQ[O��I[N]gEIZI[j�]N�I[pQg][ZI[j<Y�gkYIh
<[G�gIOkY<jQ][h���GGQjQ][<YYs��E]ZZk[QjQIh�]N�E]Y]g�<gI�Q[jI[jQ][<YYs�j<gOIjIG�<h�hQjIh�N]g�q<hjI
GQhd]h<Y�<[G�d]YYkjQ[O�Q[GkhjgQIh�¥ IhjIg��ÃÁÂÉ¦���EE]gGQ[O�j]�jPI�Z]hj�gIEI[j�EI[hkh�gIhkYjh�
9dhQY<[jQ�h�d]dkY<jQ][�]N�ÃÁ�ÇÅÊ�Qh�ÃÉ�ÃÚ�DY<EX�<[G�ÇÅ�ÊÚ�qPQjI�¥1[QjIG�/j<jIh�I[hkh��kgI<k�
ÃÁÃÂ¦��]Zd<g<jQpIYs��jPI�hj<jI�]N�!QEPQO<[�P<h�<�DY<EX�d]dkY<jQ][�]N�ÂÅ�ÂÚ�¥1[QjIG�/j<jIh
I[hkh��kgI<k��ÃÁÃÂ¦��0PIgIN]gI��qPI[�E]Zd<gQ[O�jPQh�G<j<�j]�jP<j�]N�jPI�hj<jI�]N�!QEPQO<[�
9dhQY<[jQ�Qh�P]ZI�j]�<�hQO[QNQE<[jYs�PQOPIg�dIgEI[j<OI�]N�DY<EX�Q[GQpQGk<Yh��0PIgIN]gI��Qj�Qh�EgQjQE<Y
j]�k[GIghj<[G�9dhQY<[jQ�h�PQhj]gs�<[G�EkggI[j�g<EQ<Y�<[G�IjP[QE�E]Zd]hQjQ][�qPI[�GIjIgZQ[Q[O
P]q�j]�QZdYIZI[j�<�gIhQYQI[EI�[Ijq]gX�

.<EI��P]qIpIg��Qh�[]j�jPI�][Ys�N<Ej]g�j]�E][hQGIg�qPI[�GQhEkhhQ[O�j]dQEh�]N
I[pQg][ZI[j<Y�WkhjQEI� .IhI<gEP�Q[GQE<jIh�jP<j�Y]q�Q[E]ZI E]ZZk[QjQIh�<[G�dI]dYI�]N�E]Y]g
qP]�<YgI<Gs�IrdIgQI[EI�hjgkEjkg<Y�g<EQhZ��NIqIg�gIh]kgEIh��Q[<GIfk<jI�Q[Ng<hjgkEjkgI��N]]G
Q[hIEkgQjs��<[G�PI<YjP�GQhd<gQjQIh�<gI�Z]gI�pkY[Ig<DYI�j]�[IO<jQpI�QZd<Ejh�]N�EYQZ<jI�EP<[OI
¥�ZIgQE<[�+kDYQE��I<YjP��hh]EQ<jQ][��ÃÁÃÂ¦� �[�9dhQY<[jQ� ÄÂ�ÇÚ�]N�gIhQGI[jh�EkggI[jYs�YQpI�DIY]q
jPI�d]pIgjs�YQ[I�¥1[QjIG�/j<jIh�I[hkh��kgI<k��ÃÁÃÂ¦��7PI[�E]Zd<gQ[O�jPQh�G<j<�j]�d]pIgjs
YIpIYh�Q[�!QEPQO<[�<[G�jPI�1[QjIG�/j<jIh��G<j<�E]YYIEjIG�Ds�jPI�1�/��I[hkh��kgI<k�Q[�ÃÁÃÁ
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Q[jI[hIYs�<h�jQZI�O]Ih�][����YjP]kOP�jPIgI�Qh�<Dk[G<[j�IpQGI[EI�j]�hkdd]gj�jPIhI�EY<QZh��[]
gIh]kgEIh�]g�EQj<jQ][h�qIgI�Q[EYkGIG�qQjPQ[�jPI�hkgpIs��0PIgIN]gI��Qj�Qh�d]hhQDYI�jP<j
EYQZ<jI�gIY<jIG�Q[N]gZ<jQ][�GQhE]kg<OIG�d<gjQEQd<[jh�Ng]Z�E][jQ[kQ[O�]g�E]ZdYIjQ[O�jPI�hkgpIs
GkI�j]�jPI�Y<EX�]N�IpQGI[EI�j]�hkdd]gj�jPI�EY<QZh�Z<GI�<[G�]g�dgQ]g�PIYG�DIYQINh�

�[�<GGQjQ][�j]�jPI�d]jI[jQ<Y�QZd<Ej�q]gG�EP]QEIh��hs[j<r��<[G�]g�dg]Zdjh�P<G�][
d<gjQEQd<jQ][��Qj�Qh�<Yh]�d]hhQDYI�jP<j�jPIs�Q[NYkI[EIG�hkgpIs�gIhd][hIh���h�dgIpQ]khYs�hj<jIG��jPI
fkIhjQ][�<hXQ[O�d<gjQEQd<[jh�j]�g<jI�jPI�QZd]gj<[EI�]N�dPshQE<Y�gIh]kgEIh�q<h�dgIEIGIG�Ds�<
dg]Zdj�gIO<gGQ[O�jPI�dg]OgIhhQpI�Q[EgI<hI�Q[�NgIfkI[Es�<[G�hIpIgQjs�]N�IrjgIZI�qI<jPIg
IpI[jh��][jg<hjQ[OYs��jPI�fkIhjQ][�gIO<gGQ[O�IZ]jQ][<Y�gIh]kgEIh�q<h�[]j�dgIEIGIG�Ds�<[s
hkEP�hj<jIZI[j��0Pkh��Q[EYkGQ[O�jPQh�hj<jIZI[j�dgQ]g�j]�<hXQ[O�gIhQGI[jh�j]�g<jI�jPI�QZd]gj<[EI
]N�Z<jIgQ<Y�D<hIG�gIh]kgEIh�Z<s�P<pI�dgIEQdQj<jIG�gIhd][GI[jh�j]�g<jI�jPIZ�qQjP�<�OgI<jIg
YIpIY�]N�QZd]gj<[EI�jP<[�IZ]jQ][<Y�gIh]kgEIh���kgjPIgZ]gI��gIO<gGQ[O�dPshQE<Y�gIh]kgEIh�
d<gjQEQd<[jh�qIgI�<hXIG�j]��+YI<hI�g<jI�P]q�QZd]gj<[j�jPI�N]YY]qQ[O�gIh]kgEIh�<gI�N]g
gIhd][GQ[O�j]�IrjgIZI�IpI[jh���.IO<gGQ[O�IZ]jQ][<Y�gIh]kgEIh��d<gjQEQd<[jh�qIgI�<hXIG�j]
�+YI<hI�g<jI�P]q�QZd]gj<[j�jPI�N]YY]qQ[O�gIh]kgEIh�<gI�j]�s]k���0PIgIN]gI��jPI�GQNNIgI[EI�Q[
P]q�jPIhI�fkIhjQ][h�qIgI�dPg<hIG�¥<hXQ[O�Q[GQpQGk<Yh�j]�g<jI�jPI�QZd]gj<[EI�]N�dPshQE<Y
gIh]kgEIh�Q[�gIhd][GQ[O�j]�IrjgIZI�qI<jPIg�IpI[jh�E]Zd<gIG�j]�<hXQ[O�jPIZ�j]�g<jI�P]q
QZd]gj<[j�IZ]jQ][<Y�gIh]kgEIh�qIgI�j]�jPIZ¦�Z<s�P<pI�E][jgQDkjIG�j]�jPIQg�E][jg<hjQ[O�gIhkYjh�

�[�<GGQjQ][<Y�jIEP[QfkI�EP]hI[�j]�Q[EgI<hI�Q[jIg[<Y�p<YQGQjs�<[G�gIGkEI�ZI<hkgIZI[j
Igg]g�qQjPQ[�jPI�hkgpIs�q<h�jPI�Q[EYkhQ][�]N�<� QXIgj�gIhd][hI�hIj���� QXIgj�gIhd][hI�hIj�Q[EYkGIh
jPI�E<jIO]gQIh�OQpI[�j]�d<gjQEQd<[jh�N]g�jPIQg�gIhd][hIh�j]�QjIZh�¥ <pg<X<h��ÃÁÁÉ¦���]g�jPI
dkgd]hI�]N�jPQh�hkgpIs��jPI� QXIgj�gIhd][hI�hIj�Q[EYkGIG�NQpI�d]Q[jh���[]j�<j�<YY����[]j�pIgs��
�h]ZIqP<j����pIgs���<[G��IrjgIZIYs���0PQh�ZIjP]G�<YY]qIG�N]g�jPI�khI�]N�<�k[QN]gZ�E][jQ[kkZ
N]g�d<gjQEQd<[jh��gIhd][hIh�Q[�GIjIgZQ[Q[O�jPIQg�YIpIY�]N�E][EIg[�N]g�IrjgIZI�qI<jPIg�IpI[jh
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QZd<EjQ[O�9dhQY<[jQ�<[G�jPI�YIpIY�]N�QZd]gj<[EI�jPIs�<jjgQDkjIG�j]�p<gQ]kh�Z<jIgQ<Y�<[G
IZ]jQ][<Y�gIh]kgEIh�Q[�gIhd][GQ[O�j]�hkEP�IpI[jh�¥ <pg<X<h��ÃÁÁÉ¦���]qIpIg��Qj�Qh�QZd]gj<[j�j]
[]jI�jP<j�d<gjQEQd<[jh�Z<s�P<pI�dIgEIQpIG�I<EP�]djQ][�<[G�jPI�GQNNIgI[EIh�DIjqII[�jPIZ
GQNNIgI[jYs���]g�Ir<ZdYI���h]ZIqP<j�E][EIg[IG��Z<s�P<pI�DII[�Q[jIgdgIjIG�<[G�<[hqIgIG
GQNNIgI[jYs�Ds�][I�gIhd][GI[j�E]Zd<gIG�j]�<[]jPIg���kgjPIgZ]gI��EI[jg<Y�jI[GI[Es�DQ<h�Z<s
P<pI�Q[NYkI[EIG�jPI�gIhkYjh�GkI�j]�d<gjQEQd<[jh��d]jI[jQ<Y�k[qQYYQ[O[Ihh�j]�EP]]hI�IrjgIZI
gIhd][hI�]djQ][h��Q[�jPQh�E<hI�gINIggQ[O�j]��[]j�<j�<YY��<[G��IrjgIZIYs��¥ <pg<X<h��ÃÁÁÉ¦�
0PIgIN]gI��GQNNIgQ[O�dIgEIdjQ][h�<[G�EI[jg<Y�jI[GI[Es�DQ<h�Z<s�P<pI�E][jgQDkjIG�j]
gIhd][GI[jh��Q[<EEkg<jI�<[hqIgh�<[G�jPkh��ZI<hkgIZI[j�Igg]g�

�j�Qh�<Yh]�d]hhQDYI�jP<j�gIhd][GI[jh�j]]X�jPI�hkgpIs�Z]gI�jP<[�][EI��0PQh�E]kYG�P<pI
gIhkYjIG�QN�<�d<gjQEQd<[j�hj<gjIG�j]�j<XI�jPI�][YQ[I�hkgpIs��d<khIG��<[G�jPI[�<jjIZdjIG�j]
E][jQ[kI�jPI�hkgpIs�]pIg�ÅÉ�P]kgh�<NjIg�jPIs�IGQjIG�jPIQg�Y<hj�gIhd][hI��.<jPIg�jP<[�DI�<DYI�j]
E][jQ[kI�jPIQg�Q[QjQ<Y�hkgpIs�gIhd][hIh��jPI�d<gjQEQd<[j�q]kYG�P<pI�P<G�j]�gI�hj<gj�jPI�hkgpIs
qPQEP�E]kYG�P<pI�gIhkYjIG�Q[�GkdYQE<jI�gIhd][hIh�Ng]Z�jPI�h<ZI�d<gjQEQd<[j��0PI�dg]WIEj�jI<Z
EP]hI�j]�Q[EYkGI�Q[�<[<YshQh�jP]hI�hkgpIsh�YINj�Q[E]ZdYIjI�<NjIg�ÅÉ�P]kgh�Ng]Z�jPI�Y<hj�IGQjIG
gIhd][hI�GkI�j]�jPI�GIhQgI�j]�gIE]gG�<h�Z<[s�gIhd][hIh�<h�d]hhQDYI��GIhdQjI�Q[E]ZdYIjI�gIhkYjh�
�GGQjQ][<YYs��jPQh�EP]QEI�q<h�D<hIG�][�jPI�<hhkZdjQ][�jP<j�QN�d<gjQEQd<[jh�q<[jIG�j]�E]ZdYIjI
jPI�hkgpIs�<j�<�Y<jIg�jQZI�jP<[�jPIs�DIO<[��jPIs�q]kYG�YQXIYs�G]�h]�qQjPQ[�ÅÉ�P]kgh�

 <hjYs��<[�Igg]g�jP<j�q<h�Z<GI�Q[�jPI�hkgpIs�Q[p]YpIG�jPI�Q[E]gd]g<jQ][�]N�<[�Q[<EEkg<jI
Z<d�Q[jI[GIG�j]�gIdgIhI[j�jPI�GQNNIgI[j�[IQOPD]gP]]Gh�Q[�9dhQY<[jQ��$kg�jI<Z�gIEIQpIG�[]jQEI
<NjIg�jPI�hkgpIs�q<h�GQhjgQDkjIG�jP<j�jPI�Z<d�q<h�[]j�gIdgIhI[j<jQpI�]N�9dhQY<[jQ
[IQOPD]gP]]Gh��0Pkh��]kg�fkIhjQ][�<hXQ[O�d<gjQEQd<[jh�j]�Q[GQE<jI�qPQEP�[IQOPD]gP]]G�Q[
9dhQY<[jQ�jPIs�YQpIG�Q[�q<h�[]j�khIG�N]g�<[<YshQh�
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�ddI[GQr�����[jIgpQIq��kQGI

!I[jQ][�jPI�N]YY]qQ[O�XIs�d]Q[jh�
Ɣ 0P<[X�d<gjQEQd<[jh�N]g�W]Q[Q[O�jPI�E<YY�j]G<s�<[G�N]g�jPIQg�dgIpQ]kh�d<gjQEQd<jQ][�Q[�NQYYQ[O

]kj�]kg�][YQ[I�hkgpIs�
Ɣ +kgd]hI�]N�jPI�E<YY��0]�GQhEkhh�E]ZZk[Qjs�gIhQYQI[EI�<[G�P]q�qI�Z<s�dY<[�qQjP�]kg

E]ZZk[Qjs�j]«
ż +gId<gI�N]g�EYQZ<jI�QZd<Ejh�<[G�]jPIg�d]hhQDYI�NkjkgIhÃ <[G
ż +]hQjQpIYs�<G<dj�j]�jPIhI�QZd<Ejh

Ɣ 7P<j�]kg�fkIhjQ][h�<[G�jPI�hIhhQ][�qQYY�Y]]X�YQXI��0PQh�Qh�Q[�[]�q<s�<�N]gZ<Y�Q[jIgpQIq�
$kg�hIhhQ][�hP]kYG[�j�Y<hj�Z]gI�jP<[�<D]kj�<[�P]kg��<[G�qI�dY<[�j]�gIE]gG�Qj��0PIQg
d<gjQEQd<jQ][�jPg]kOP]kj�Qh�E]ZdYIjIYs�p]Yk[j<gs�

ż �hX�QN�<[s][I�P<h�fkIhjQ][h�DIN]gI�E][jQ[kQ[O�¥O<Q[�E][hI[j�j]�gIE]gG¦

¥�QhjgQDkjI�PkD�Q[N]Og<dPQE�Q[�dIgh][�]g�GQhdY<s�][�hEgII[ QN�Q[�<[�][YQ[I�N]gZ<j¦

Ɣ �[jg]GkEjQ][�j]�gIhQYQI[EI�PkDh�<[G�gIhQYQI[EI�DY]EX�YI<GIgh�à��0PI�hIgpQEIh�N]k[G�Q[
gIhQYQI[EI�PkDh�E<[�DI�dg]pQGIG�j]�<�E]ZZk[Qjs�IQjPIg�jPg]kOP�<�dPshQE<Y�Y]E<jQ][�]g�Q[
jPI�N]gZ�]N�<�DY]EX�YI<GIg��

ż ��dPshQE<Y�PkD�Þ�Â¦�<�E]ZZk[Qjs�DkQYGQ[O�Q[�<�jgkhjIG�Y]E<jQ][��Ã¦�]dI[
sI<g�g]k[G��Ä¦�hj<NNIG�Ds�p]Yk[jIIgh��<[G�Å¦�Q[EYkGIh�QZd]gj<[j�gIh]kgEIh�N]g�jPI
E]ZZk[Qjs�

ż ��DY]EX�YI<GIg�<ddg]<EP�Þ�<�jgkhjIG�Q[GQpQGk<Y�qQjPQ[�<�[IQOPD]gP]]G�
gIhd][hQDYI�N]g�hQZQY<g�<hdIEjh�]N�qP<j�<�dPshQE<Y�PkD�E<[�dg]pQGI�

Ŷ Q�I���jPIs�Z<s�P]hj�]g�hP<gI�Q[N]gZ<jQpI�q]gXhP]dh� ]g�GQhjgQDkjI
gIh]kgEIh�GkgQ[O�<[�IZIgOI[Es�

Ŷ !]gI�Y]E<YQvIG�<ddg]<EP��jsdQE<YYs�][�<�DY]EX�Ds�DY]EX�D<hQh��qPQYI�<
dPshQE<Y�PkD�IrjI[Gh�j]�<[�I[jQgI�[IQOPD]gP]]G�]g�DIs][G�Ä

Ɣ �7I P]dI�j]�GIjIgZQ[I�qPQEP�Z<s�DI�jPI�DIhj�<ddg]<EP N]g�s]kg�[IQOPD]gP]]G�j]
Q[EgI<hI�gIhQYQI[EI��qPQYI�<Yh] k[GIghj<[GQ[O�jPI G<s�j]�G<s�[IIGh s]k�P<pI�Q[�s]kg
E]ZZk[Qjs��

Ɣ �[jg]�fkIhjQ][h���<pI�jPIZ�O]�<g]k[G�<[G�Q[jg]GkEI jPIZhIYpIh�j]�Ihj<DYQhP�<�hI[hI�]N
N<ZQYQ<gQjs��<hXQ[O�qP]�jPIs�<gI�<[G�qP<j�[IQOPD]gP]]G�jPIs�gI�Ng]Z��<h�qIYY�<h�P]q
Y][O�jPIs�pI�DII[�<�gIhQGI[j�

� ,I�DQ�LQWHUYLHZHH�DVNV�DERXW�GLIIHUHQFHV��GLVFXVV�KRZ�EORFN�OHDGHUV�FDQ�EH�D�ELW�HDVLHU�WR�LPSOHPHQW�LQ�WHUPV�RI
WLPH�DQG�PRQH\

� 0HQWLRQ�ZKHQ�WDONLQJ�WKDW�³SRVVLEOH�IXWXUHV´�PLJKW�HQWDLO�WKLQJV�OLNH�KLJKHU�IRRG�SULFHV��KLJKHU�HQHUJ\�SULFHV��OHVV
VWDEOH�JRYHUQPHQW�VXSSRUW
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]ZZk[Qjs�"IIGh�-kIhjQ][h
¥�0PI�N]YY]qQ[O�<gI�fkIhjQ][h�<D]kj�s]kg�[IIGh�<h�<�gIhQGI[j�Q[�s]kg�[IQOPD]gP]]G«�¦

Â� 7P<j�Z<XIh�s]kg�[IQOPD]gP]]G�<�OgI<j�dY<EI�j] YQpI�
Ã� 7P<j�EP<YYI[OIh�<gI�dgIhI[j�Q[�s]kg�[IQOPD]gP]]G�
Ä� .INYIEjQ[O�][�d<hj�hQjk<jQ][h��qP<j�XQ[Gh�]N�jPQ[Oh�<gI�I<hQYs�<EEIhhQDYI�Q[�s]kg
[IQOPD]gP]]G�
Å� .INYIEjQ[O�][�d<hj�hQjk<jQ][h��qP<j�XQ[Gh�]N�jPQ[Oh <gI�GQNNQEkYj�j]�<EEIhh�Q[�s]kg
[IQOPD]gP]]G�
Æ� �QpI[�jPI�hQjk<jQ][�jP<j�<g]hI�Ng]Z�$6���ÂÊ� P]q�dgId<gIG�G]�s]k�jPQ[X�s]kg
[IQOPD]gP]]G�Qh�j]�ZIIj�jPI�[IIGh�]N�gIhQGI[jh�Q[�NkjkgI�IZIgOI[EQIh�

/]EQ<Y�<[G��Z]jQ][<Y�"IIGh��[jIgpQIq�-kIhjQ][h
¥�0PI�N]YY]qQ[O�<gI�fkIhjQ][h�jP<j�<hX�<D]kj�s]kg�IrdIgQI[EI�qQjP�]jPIgh�Q[�s]kg�[IQOPD]gP]]G�
<[G�s]kg�IrdIgQI[EI�<h�<�gIhQGI[j�Z]gI�OI[Ig<YYs«�¦

Ç� �<pI�s]k�<jjI[GIG�[IQOPD]gP]]G�qQGI�IpI[jh�Q[ jPI�d<hj�
<� 7PQEP�IpI[jh��7P<j�XQ[G�]N�IpI[jh�
D� <[�s]k�GIhEgQDI�qP<j�s]kg�IrdIgQI[EI�q<h�YQXI <j�jPQh�IpI[j�

È� �gI�s]k�d<gj�]N�<[s�]gO<[Qv<jQ][h�GIhQO[IG�j] PIYd�gIhQGI[jh�Q[�s]kg�[IQOPD]gP]]G��<[G
QN�h]��qPQEP�][Ih�
É� �<pI�s]k�NIYj�jP<j�s]k�E]kYG�O]�j]�s]kg�[IQOPD]gh qQjP�<[s�[IIGh�s]k�P<G�Q[�<[
IZIgOI[Es�
Ê� 7PI[�s]k�QZ<OQ[I�s]kg�[IQOPD]gP]]G�Q[�Æ�ÂÁ�sI<gh� qP<j�G]�s]k�P]dI�N]g�

<� 7P<j�Qh�[IIGIG�j]�OIj�jPIgI�
D� 7P<j�EP<YYI[OIh�]g�D<ggQIgh�G]�s]k�<[jQEQd<jI�

�ddg]<EP�-kIhjQ][h
¥��<hIG�][�jPI�<D]pI�Q[N]gZ<jQ][«�¦

ÂÁ���[�jPI�gIhQYQI[EI�PkD�Y]E<jIG�Q[�<�dPshQE<Y�E]ZZk[Qjs�DkQYGQ[O�<h�GIhEgQDIG�<D]pI��qP<j
q]kYG�s]k�Q[EYkGI�

<� 7P<j�hP]kYG�jPI�hd<EI�Y]]X�YQXI�
D� 7P<j�hIgpQEIh�]g�dg]Og<Zh�q]kYG�DI�<p<QY<DYI�j] dI]dYI�Q[�s]kg�[IQOPD]gP]]G�

ÂÂ��/QZQY<gYs��qP<j�q]kYG�s]k�IrdIEj�]N�<�gIhQYQI[EI�DY]EX�YI<GIg�Q[�s]kg�[IQOPD]gP]]G�
<� 7P<j�hP]kYG�jPIs�G]�j]�E]]gGQ[<jI�<�[IQOPD]gP]]G IZIgOI[Es�gIhd][hI�

ÂÃ���]�s]k�NIIY�IQjPIg�s]kghIYN�]g�<[s�]N�s]kg�[IQOPD]gh�E]kYG�DkQYG�gIhQYQI[EI�Q[�s]kg
[IQOPD]gP]]G��¥�N�sIh��<hX�qP]�<[G�qP<j�fk<YQjQIh�jPIs�P<pI�jP<j�Z<XI�jPI�Q[jIgpQIqII
E][NQGI[j�jP<j�jPIs�E]kYG�hIgpI�<h�<�DY]EX�YI<GIg�¦
ÂÄ���Z<OQ[I�<[�IZIgOI[Es�IpI[jÅ P<ddI[Q[O�Q[�s]kg E]ZZk[Qjs�Æ�ÂÁ�sI<gh�G]q[�jPI�g]<G�
7P<j�d]hQjQpI�[IQOPD]gP]]G�gIhd][hIh�G]�s]k�IrdIEj�Q[�jPQh�hQjk<jQ][�

� ,I�DVNHG�WR�GHVFULEH�DQ�H[DPSOH�RI�DQ�HPHUJHQF\�HYHQW��PHQWLRQ�ZH�GRQ¶W�ZDQW�WR�EH�WRR�VSHFLILF�RU�QDUURZ�LQ�KRZ
ZH�WKLQN�DERXW�WKLV��EXW�H[DPSOHV�FRXOG�LQFOXGH�IORRGV��WRUQDGRV��SDQGHPLFV��HWF��DQG�WKDW�ZH�DUH�WU\LQJ�WR�JHW�D
JHQHUDO�VHQVH�RI�QHLJKERUKRRG�UHVSRQVHV�WR�FROOHFWLYH�LVVXHV�
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<� 7P<j�<gI�jPI�hjgI[OjPh�]N�s]kg�[IQOPD]gP]]G�jP<j�q]kYG�PIYd�EgI<jI�<�d]hQjQpI
[IQOPD]gP]]G�gIhd][hI�Q[�jPQh�hQjk<jQ][�
D� 7P<j�<gI�jPI�qI<X[IhhIh�]N�s]kg�[IQOPD]gP]]G�jP<j q]kYG�dgIpI[j�EgI<jQ[O�<
d]hQjQpI�gIhd][hI�Q[�jPQh�hQjk<jQ][�
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+HOOR�

7KDQNV�IRU�\RXU�LQWHUHVW�LQ�IXUWKHU�FRQWULEXWLQJ�WR�WKH�<SVLODQWL�&RPPXQLW\�5HVLOLHQFH�3URMHFW�

)LUVW��ZH�ZDQW�WR�WKDQN�\RX�IRU�WDNLQJ�WKH�WLPH�WR�UHVSRQG�WR�RXU�VXUYH\��<RXU�UHVSRQVH�LV�JUHDWO\
DSSUHFLDWHG��6HFRQGO\��ZH�ZDQWHG�WR�RIIHU�WZR�RSSRUWXQLWLHV�IRU�\RX�WR�IXUWKHU�EH�LQYROYHG�LQ�WKLV
LWHUDWLRQ�RI�WKH�SURMHFW�
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