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)\EQTPI��%�;IF�FEWIH�ERH�1SFMPI�-RXIVZIRXMSR�[MXL�8IPITLSRI�7YTTSVX�JSV�'LMPHVIR�[MXL�8]TI�-�(MEFIXIW�
6ERHSQM^IH�'SRXVSPPIH�8VMEP

�aMm�xapl�i@iMl�@KKlMmm�mpHUoM^��@åUUUÏ�Ó
'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�QERYWGVMTX�XMXPI��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI�XLMW��XS
MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX
��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

'EVIKMZIVW

�HåUà��Mx�RM@oplMmÕRp_IoUa_@]UoUMmÕIa^ia_M_om�aR�oTM�U_oMluM_oUa_�@_K
Ia^i@l@oal�U_�oTM�"�2�%�1�mMIoUa_�aR�oTM���120�
2
1IRXMSR�OI]�JIEXYVIW�JYRGXMSREPMXMIW�GSQTSRIRXW�SJ�XLI�MRXIVZIRXMSR�ERH�GSQTEVEXSV�MR�XLI�EFWXVEGX��-J
TSWWMFPI��EPWS�QIRXMSR�XLISVMIW�ERH�TVMRGMTPIW�YWIH�JSV�HIWMKRMRK�XLI�WMXI��/IIT�MR�QMRH�XLI�RIIHW�SJ
W]WXIQEXMG�VIZMI[IVW�ERH�MRHI\IVW�F]�MRGPYHMRK�MQTSVXERX�W]RSR]QW���2SXI��3RP]�VITSVX�MR�XLI�EFWXVEGX
[LEX�XLI�QEMR�TETIV�MW�VITSVXMRK��-J�XLMW�MRJSVQEXMSR�MW�QMWWMRK�JVSQ�XLI�QEMR�FSH]�SJ�XI\X��GSRWMHIV
EHHMRK�MX
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�aMm�xapl�i@iMl�@KKlMmm�mpHUoM^��HåUÏ�Ó
'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX�EFWXVEGX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI
XLMW��XS�MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX
��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�8LMW�WXYH]�[EW�E���QSXL�PSRK��VERHSQM^IH�XVMEP��%�XSXEP�SJ�����GEVIKMZIVW�SZIV����[MXL�E�
QMRMQYQ�SJ���QSRXL�SJ�I\TIVMIRGI�EW�GEVIKMZIVW�[IVI�MRGPYHIH��
�8LMW�ETT�SJJIVW�XLIQ�E�HEMP]�EGXMZMX]�VIPEXIH�XS�XLI�(IGEPSKYI�SJ�41,�

�HåUUà� MuM]�aR�Tp^@_�U_ua]uM^M_o�U_�oTM�"�2�%�1�mMIoUa_�aR�oTM���120�
2
'PEVMJ]�XLI�PIZIP�SJ�LYQER�MRZSPZIQIRX�MR�XLI�EFWXVEGX��I�K���YWI�TLVEWIW�PMOI��JYPP]�EYXSQEXIH��ZW�
�XLIVETMWX�RYVWI�GEVI�TVSZMHIV�TL]WMGMER�EWWMWXIH���QIRXMSR�RYQFIV�ERH�I\TIVXMWI�SJ�TVSZMHIVW�MRZSPZIH�
MJ�ER]
���2SXI��3RP]�VITSVX�MR�XLI�EFWXVEGX�[LEX�XLI�QEMR�TETIV�MW�VITSVXMRK��-J�XLMW�MRJSVQEXMSR�MW�QMWWMRK
JVSQ�XLI�QEMR�FSH]�SJ�XI\X��GSRWMHIV�EHHMRK�MX


�aMm�xapl�i@iMl�@KKlMmm�mpHUoM^��HåUUÏ
'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX�EFWXVEGX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI
XLMW��XS�MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX
��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�%�XSXEP�SJ�����GEVIKMZIVW�SZIV����[MXL�E�QMRMQYQ�SJ���QSRXL�SJ�I\TIVMIRGI�EW�GEVIKMZIVW�
[IVI�MRGPYHIH��8LI�GEVIKMZIVW�[IVI�VERHSQP]�HMZMHIH�MRXS�X[S�IUYEP�WM^I�KVSYTW�
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2
1IRXMSR�LS[�TEVXMGMTERXW�[IVI�VIGVYMXIH��SRPMRI�ZW��SJJPMRI
��I�K���JVSQ�ER�STIR�EGGIWW�[IFWMXI�SV�JVSQ�E
GPMRMG�SV�E�GPSWIH�SRPMRI�YWIV�KVSYT��GPSWIH�YWIVKVSYT�XVMEP
��ERH�GPEVMJ]�MJ�XLMW�[EW�E�TYVIP]�[IF�FEWIH
XVMEP��SV�XLIVI�[IVI�JEGI�XS�JEGI�GSQTSRIRXW��EW�TEVX�SJ�XLI�MRXIVZIRXMSR�SV�JSV�EWWIWWQIRX
��'PIEVP]�WE]�MJ
SYXGSQIW�[IVI�WIPJ�EWWIWWIH�XLVSYKL�UYIWXMSRREMVIW��EW�GSQQSR�MR�[IF�FEWIH�XVMEPW
��2SXI��-R
XVEHMXMSREP�SJJPMRI�XVMEPW��ER�STIR�XVMEP��STIR�PEFIP�XVMEP
�MW�E�X]TI�SJ�GPMRMGEP�XVMEP�MR�[LMGL�FSXL�XLI
VIWIEVGLIVW�ERH�TEVXMGMTERXW�ORS[�[LMGL�XVIEXQIRX�MW�FIMRK�EHQMRMWXIVIH��8S�EZSMH�GSRJYWMSR��YWI
�FPMRHIH��SV��YRFPMRHIH��XS�MRHMGEXIH�XLI�PIZIP�SJ�FPMRHMRK�MRWXIEH�SJ��STIR���EW��STIR��MR�[IF�FEWIH�XVMEPW
YWYEPP]�VIJIVW�XS��STIR�EGGIWW���M�I��TEVXMGMTERXW�GER�WIPJ�IRVSP
���2SXI��3RP]�VITSVX�MR�XLI�EFWXVEGX�[LEX
XLI�QEMR�TETIV�MW�VITSVXMRK��-J�XLMW�MRJSVQEXMSR�MW�QMWWMRK�JVSQ�XLI�QEMR�FSH]�SJ�XI\X��GSRWMHIV�EHHMRK�MX


�aMm�xapl�i@iMl�@KKlMmm�mpHUoM^��HåUUUÏ
'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX�EFWXVEGX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI
XLMW��XS�MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX
��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�)PMKMFPI�GEVIKMZIVW�[IVI�VIGVYMXIH�JVSQ��TVMQEV]�LIEPXLGEVI�GIRXIVW���'EVIKMZIVW�[IVI�
VERHSQP]�HMZMHIH�MRXS�X[S�IUYEP�WM^I�KVSYTW�

�HåUuà�0�13 21�mMIoUa_�U_�@Hmol@Io�^pmo�Ia_o@U_�pmM�K@o@
6ITSVX�RYQFIV�SJ�TEVXMGMTERXW�IRVSPPIH�EWWIWWIH�MR�IEGL�KVSYT��XLI�YWI�YTXEOI�SJ�XLI�MRXIVZIRXMSR��I�K��
EXXVMXMSR�EHLIVIRGI�QIXVMGW��YWI�SZIV�XMQI��RYQFIV�SJ�PSKMRW�IXG�
��MR�EHHMXMSR�XS�TVMQEV]�WIGSRHEV]
SYXGSQIW���2SXI��3RP]�VITSVX�MR�XLI�EFWXVEGX�[LEX�XLI�QEMR�TETIV�MW�VITSVXMRK��-J�XLMW�MRJSVQEXMSR�MW
QMWWMRK�JVSQ�XLI�QEMR�FSH]�SJ�XI\X��GSRWMHIV�EHHMRK�MX


�aMm�xapl�i@iMl�@KKlMmm�mpHUoM^��HåUuÏ
'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX�EFWXVEGX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI
XLMW��XS�MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX
��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�����GEVIKMZIVW�GSQTPIXIH�XLI�WXYH]��
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�Håuà�
%#
 31�%#1Õ��1
311�%#�U_�@Hmol@Io�Ral�_MS@oUuM�olU@]m
'SRGPYWMSRW�(MWGYWWMSRW�MR�EFWXVEGX�JSV�RIKEXMZI�XVMEPW��(MWGYWW�XLI�TVMQEV]�SYXGSQI���MJ�XLI�XVMEP�MW
RIKEXMZI��TVMQEV]�SYXGSQI�RSX�GLERKIH
��ERH�XLI�MRXIVZIRXMSR�[EW�RSX�YWIH��HMWGYWW�[LIXLIV�RIKEXMZI
VIWYPXW�EVI�EXXVMFYXEFPI�XS�PEGO�SJ�YTXEOI�ERH�HMWGYWW�VIEWSRW���2SXI��3RP]�VITSVX�MR�XLI�EFWXVEGX�[LEX�XLI
QEMR�TETIV�MW�VITSVXMRK��-J�XLMW�MRJSVQEXMSR�MW�QMWWMRK�JVSQ�XLI�QEMR�FSH]�SJ�XI\X��GSRWMHIV�EHHMRK�MX


�aMm�xapl�i@iMl�@KKlMmm�mpHUoM^��HåuÏ
'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX�EFWXVEGX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI
XLMW��XS�MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX
��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�8LI�ETT�FEWIH�MRXIVZIRXMSR�TVSKVEQ�EREP]^IH�MR�XLMW�WXYH]�GER�FI�GSRWMHIVIH�IJJIGXMZI�
TVSQSXMRK�41,�ERH�HIGVIEWMRK�FYVHIR�ERH�[MXL�E�LMKL�VERKI�SJ�WEXMWJEGXMSR�JVSQ�XLI�YWIVW��
)ZMHIRGI�JVSQ�XLMW�WXYH]�WLS[W�XLEX�QSFMPI�TLSRI�ETT�FEWIH�MRXIVZIRXMSRW�TVSKVEQ�QE]�FI�
YWIJYP�XSSPW�JSV�MRGVIEWMRK�GEVIKMZIV�W�[IPPFIMRK��

�@åUà�-laH]M^�@_K�oTM�oxiM�aR�mxmoM^Õma]poUa_
(IWGVMFI�XLI�TVSFPIQ�ERH�XLI�X]TI�SJ�W]WXIQ�WSPYXMSR�XLEX�MW�SFNIGX�SJ�XLI�WXYH]��MRXIRHIH�EW�WXERH�EPSRI
MRXIVZIRXMSR�ZW��MRGSVTSVEXIH�MR�FVSEHIV�LIEPXL�GEVI�TVSKVEQ#�-RXIRHIH�JSV�E�TEVXMGYPEV�TEXMIRX
TSTYPEXMSR#�+SEPW�SJ�XLI�MRXIVZIRXMSR��I�K���FIMRK�QSVI�GSWX�IJJIGXMZI�XS�SXLIV�MRXIVZIRXMSRW��VITPEGI�SV
GSQTPIQIRX�SXLIV�WSPYXMSRW#��2SXI��(IXEMPW�EFSYX�XLI�MRXIVZIRXMSR�EVI�TVSZMHIH�MR��1IXLSHW��YRHIV��
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�aMm�xapl�i@iMl�@KKlMmm�mpHUoM^��@åUÏ�Ó
'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI�XLMW��XS
MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX
��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

�&IGEYWI�XLI�GEVIKMZIV�W�VSPI�MW�ER�MQTSVXERX�IPIQIRX�MR�IRWYVMRK�XLI�[IPP�FIMRK�SJ�XLI�
TIVWSR�FIMRK�GEVIH�JSV��MRXIVZIRXMSR�MR�XLMW�TSTYPEXMSR�KVSYT�FIGSQIW�E�TVMSVMX]��%PXLSYKL�
XLIVI�EVI�MRXIVZIRXMSR�TVSKVEQW�ERH�SV�WYTTSVX�TVSKVEQW�XLEX�LEZI�FIIR�TSWMXMZIP]�
IZEPYEXIH��XLI�QYPXMTPI�SGGYTEXMSRW�ERH�MRXIRWI�HIHMGEXMSR�XLEX�JEQMP]�GEVI�VIUYMVIW��MR�
QER]�GEWIW�QEOI�MX�HMJJMGYPX�XS�EGGIWW�XLIWI�VIWSYVGIW��8LI�HIZIPSTQIRX�ERH�IZEPYEXMSR�SJ�
Q,IEPXL�MRWXVYQIRXW��WYTIVZMWIH�F]�LIEPXL�TVSJIWWMSREPW�ERH�EHETXIH�XS�XLI�LSYVP]�RIIHW�SJ�
XLI�GEVIKMZIVW��QE]�FI�E�YWIJYP�MRXIVZIRXMSR�TVSKVEQ�WXVEXIK]�EMQIH�EX�XLMW�TSTYPEXMSR�
KVSYT��

�@åUUà�1IUM_oURUI�H@I\Slap_KÉ�l@oUa_@]MÊ�9T@o�Um�\_av_�@Hapo�oTM�ßoxiM�aRà�mxmoM^
7GMIRXMJMG�FEGOKVSYRH��VEXMSREPI��;LEX�MW�ORS[R�EFSYX�XLI��X]TI�SJ
�W]WXIQ�XLEX�MW�XLI�SFNIGX�SJ�XLI�WXYH]
�FI�WYVI�XS�HMWGYWW�XLI�YWI�SJ�WMQMPEV�W]WXIQW�JSV�SXLIV�GSRHMXMSRW�HMEKRSWIW��MJ�ETTVSTMEXI
��QSXMZEXMSR
JSV�XLI�WXYH]��M�I��[LEX�EVI�XLI�VIEWSRW�JSV�ERH�[LEX�MW�XLI�GSRXI\X�JSV�XLMW�WTIGMJMG�WXYH]��JVSQ�[LMGL
WXEOILSPHIV�ZMI[TSMRX�MW�XLI�WXYH]�TIVJSVQIH��TSXIRXMEP�MQTEGX�SJ�JMRHMRKW�?�A��&VMIJP]�NYWXMJ]�XLI�GLSMGI�SJ
XLI�GSQTEVEXSV�

�aMm�xapl�i@iMl�@KKlMmm�mpHUoM^��@åUUÏ�Ó
'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI�XLMW��XS
MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX
��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

8LI�W]WXIQEXMG�VIZMI[�TYFPMWLIH�F]�0SVGE�IX�EP�������
��EVI�MHIRXMJMIH�JI[�WXYHMIW�SR�XLI�
IZEPYEXMSR�SJ�ETTW�EMQIH�EX�MQTVSZMRK�XLI�LIEPXL�ERH�[IPJEVI�SJ�GEVIKMZIVW��-X�MW�XLIVIJSVI�
RIGIWWEV]�XS�HIWMKR�ERH�IZEPYEXI�ETTW�[LIVI�MRXIVZIRXMSR�TVSKVEQW�EVI�QEHI�MR�GEVIKMZIVW�
ERH�XLIR�QIEWYVI�XLIMV�IJJIGXMZIRIWW��-R�XLMW�[E]��GEVIIVW�[MPP�FIRIJMX�JVSQ�XLI�JYPP�TSXIRXMEP�
XLEX�ETTW�GER�SJJIV�XLIQ�XS�QEREKI�XLIMV�WIPJ�GEVI�ERH�MQTVSZI�XLIMV�UYEPMX]�SJ�PMJI�
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�@à��MmIlUioUa_�aR�olU@]�KMmUS_�ßmpIT�@m�i@l@]]M]É�R@IoalU@]à�U_I]pKU_S�@]]aI@oUa_
l@oUa

�Hà��^ialo@_o�IT@_SMm�oa�^MoTaKm�@RoMl�olU@]�Ia^^M_IM^M_o�ßmpIT�@m
M]USUHU]Uox�IlUoMlU@àÉ�vUoT�lM@ma_m

�aMm�xapl�i@iMl�@KKlMmm�
%#1%02�mpHUoM^��HÏ�Ó

'ST]�ERH�TEWXI�VIPIZERX�WIGXMSRW�JVSQ�XLI�QERYWGVMTX��MRGPYHI�UYSXIW�MR�UYSXEXMSR�QEVOW��PMOI�XLMW��XS
MRHMGEXI�HMVIGX�UYSXIW�JVSQ�]SYV�QERYWGVMTX
��SV�IPEFSVEXI�SR�XLMW�MXIQ�F]�TVSZMHMRK�EHHMXMSREP
MRJSVQEXMSR�RSX�MR�XLI�QW��SV�FVMIJP]�I\TPEMR�[L]�XLI�MXIQ�MW�RSX�ETTPMGEFPI�VIPIZERX�JSV�]SYV�WXYH]

-2�1)8,3(7��8LI�SFNIGXMZI�SJ�XLMW�WXYH]�[EW�XS�IZEPYEXI�XLI�IJJIGXMZIRIWW�SJ�E�WQEVXTLSRI�
ETT�FEWIH�MRXIVZIRXMSR�TVSKVEQ�GSQTEVIH�XS�E�WXERHEVH�MRXIVZIRXMSR�TVSKVEQ�SJ�GEVIKMZIVW�
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