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�%HROVSRSW���'SRXVEWXEVI�P��YWS�HIPPI�WSWXER^I�WXYTIJEGIRXM�JVE�M�QMRSVM�
EXXVEZIVWS�YRE�QEKKMSVI�TVIZIR^MSRI�I�WIRWMFMPM^^E^MSRI�MR�JEZSVI�HIKPM
WXYHIRXM�HIPPI�WGYSPI�WIGSRHEVMI�HM�TVMQS�I�WIGSRHS�KVEHS��6SQE�����QEV^S
������5YIWXM�WSRS��XVE�KPM�EPXVM��KPM�SFMIXXMZM�HIP�TVSKIXXS���,YKW�RSX�(VYKW���GLI�MP
13-+)�I�PE�('7%��GSR�MP�GSRXVMFYXS�HIPPE�4VIWMHIR^E�HIP�'SRWMKPMS�HIM�1MRMWXVM�
(MTEVXMQIRXS�TIV�PI�TSPMXMGLI�ERXMHVSKE��ZSKPMSRS�SJJVMVI�EM�VEKE^^M��EM�KIRMXSVM�I
EM�PSVS�MRWIKRERXM��YR��MRJSVQE^MSRI�GSVVIXXE�IH�EYXSVIZSPI�WYPPE�TIVMGSPSWMXÞ
HIPPI�WSWXER^I�WXYTIJEGIRXM�I�WYPPI�GSRWIKYIR^I�VMGSRHYGMFMPM�EP�WYS�YXMPM^^S�
GSRXVMFYIRHS�E�HMJJSRHIVI�PE�GYPXYVE�HIPPE�PIKEPMXÞ�RIPPE�TSTSPE^MSRI�KMSZERMPI
WY�XYXXS�MP�XIVVMXSVMS�RE^MSREPI��-P�TVSKIXXS���,YKW�RSX�(VYKW���VMIRXVE�XVE�PI
MRM^MEXMZI�TVIZMWXI�HEPP��EGGSVHS�HM�'SPPEFSVE^MSRI���-'%697���WSXXSWGVMXXS��XVE�MP
GETS�HIP�(MTEVXMQIRXS�TIV�PI�TSPMXMGLI�ERXMHVSKE�HIPPE�4VIWMHIR^E�HIP�'SRWMKPMS
HIM�1MRMWXVM��(SXX��*PEZMS�7MRMWGEPGLM�I�MP�HMVIXXSVI�HIPPE�(MVI^MSRI�'IRXVEPI�TIV�M
7IVZM^M�%RXMHVSKE���+IRIVEPI�%RXSRMRS�1EKKMSVI�(MTEVXMQIRXS�HIPPE�4YFFPMGE
7MGYVI^^E�HIP�1MRMWXIVS�HIPP��-RXIVRS��-P�TVSKIXXS�RIP�GSVWS�HIPP��ERRS�WGSPEWXMGS
����������GSMRZSPKIVÞ�GMVGE�����MWXMXYXM�HM�QIHMI�I�WYTIVMSVM��SPXVI�������
VEKE^^M�I���������XVE�KIRMXSVM�I�HSGIRXM����7M�XVEXXE�HM�YR��MRM^MEXMZE�JSRHEQIRXEPI�TIV�TVIZIRMVI��EXXVEZIVWS�P�
MRJSVQE^MSRI��P��MQTEXXS�RIKEXMZS�GLI�PI�HVSKLI�TSWWSRS�EZIVI�WYM�RSWXVM�KMSZERM���HMGLMEVE�PE�1MRMWXVE�TIV�PI�4SPMXMGLI
+MSZERMPM�*EFMERE�(EHSRI���Ë�YR�TVSKIXXS�MRJEXXM�GLI�WM�TSRI�GSQI�SFMIXXMZS�TVMQEVMS�UYIPPS�HM�GVIEVI�QSQIRXM�HM
VMJPIWWMSRI�JVE�KPM�WXYHIRXM�WYM�VMWGLM�WSGMEPM��PIKEPM�I�WERMXEVM�GSRRIWWM�EPP��YWS�HM�WSWXER^I�WXYTIJEGIRXM��WYPP�
MQTSVXER^E�HIPPE�TVIZIR^MSRI�I�HM�WXMPM�HM�ZMXE�GSVVIXXM��IZMXERHS�GSQTSVXEQIRXM�HERRSWM�TIV�PE�TVSTVME�WEPYXI��-P
HMEPSKS�I�P��MRJSVQE^MSRI�WSRS�WXVYQIRXM�MRHMWTIRWEFMPM�TIV�EZZMGMREVI�M�TMó�KMSZERM��GLI�RSR�HIZSRS�IWWIVI�PEWGMEXM
WSPM�GSR�M�TVSTVM�HMWEKM�I�PI�TVSTVMI�JVEKMPMXÞ��GLI�WSRS�TYVXVSTTS�EYQIRXEXM�HYVERXI�PE�TERHIQME��-�VEKE^^M�I�PI�VEKE^^I
HIZSRS�WETIVI�GLI�PI�-WXMXY^MSRM��E�TEVXMVI�HEPPI�WGYSPI��WSRS�TVSRXI�E�HEVI�PSVS�XYXXS�MP�WYTTSVXS�RIGIWWEVMS�EJJMRGLæ
HE�UYIWXE�FEXXEKPME�WM�TSWWE�YWGMVI�MRWMIQI�ZMRGMXSVM�������)��RIGIWWEVMS�EKMVI�HE�WYFMXS�GSR�GEQTEKRI�HM�TVIZIR^MSRI
GLI�JSVQMRS�M�QMRSVM�EP�VMWTIXXS�HIPPE�PIKEPMXÞ��GSRXVS�P��YXMPM^^S�HM�WSWXER^I�WXYTIJEGIRXM���HMGLMEVE�%RXSRMS�%JJMRMXE�
(MVIXXSVI�KIRIVEPI�HIP�1SMKI��1SZMQIRXS�-XEPMERS�+IRMXSVM���7IVZI�YR��EPPIER^E�JVE�XYXXM�KPM�MRXIVPSGYXSVM�GLI�LERRS�YRE
VIWTSRWEFMPMXÞ�IHYGEXMZE�RIM�GSRJVSRXM�HIM�RSWXVM�JMKPM��PI�WGYSPI��PI�MWXMXY^MSRM��PI�JEQMKPMI��QE�ERGLI�MP�QSRHS�HIPPE
XIPIZMWMSRI�I�HIP�[IF���4VIWWS����TPIWWM�WGSPEWXMGM�EHIVIRXM�EPP��MRM^MEXMZE��WEVERRS�MRSPXVI�VIEPM^^EXI�KMSVREXI�HM
TVIZIR^MSRI�I�MRJSVQE^MSRI��STIR�HE]�S�[IFMREV�SRPMRI�WYM�XIQM�HIPP��YWS�HM�WSWXER^I�WXYTIJEGIRXM��EXXVEZIVWS�OMX
HMHEXXMGM��QEXIVMEPI�MRJSVQEXMZS�I�WXVYQIRXM�HMKMXEPM��0I�KMSVREXI�ZIHVERRS�PE�TEVXIGMTE^MSRI�HM�VETTVIWIRXERXM�HIPPE
GMXEXE�('7%��HIP�(MTEVXMQIRXS�4SPMXMGLI
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%RXMHVSKE��I��SZI�TSWWMFMPI��HM�EPXVI�*SV^I�HM�4SPM^ME��-QQIHMETVIWW�I��YR�WIVZM^MS�HM�HMJJYWMSRI�HM�GSQYRMGEXM�WXEQTE
MR�XIWXS�SVMKMREPI�VIHEXXS�HMVIXXEQIRXI�HEPP��IRXI�GLI�PS�IQIXXI��0��%HROVSRSW�IH�-QQIHMETVIWW�RSR�WSRS�VIWTSRWEFMPM
TIV�M�GSRXIRYXM�HIM�GSQYRMGEXM�XVEWQIWWM�
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-P�13-+)����'SR��,YKW�RSX�(VYKW�JSVQMEQS�M�QMRSVM�EP�VMWTIXXS�HIPPE�PIKEPMXÞ�GSRXVS�P�
YXMPM^^S�HM�WSWXER^I�WXYTIJEGIRXM��

'SRXVEWXEVI�P��YWS�HIPPI�WSWXER^I�WXYTIJEGIRXM�JVE�M�QMRSVM��EXXVEZIVWS�YRE
QEKKMSVI�TVIZIR^MSRI�I�WIRWMFMPM^^E^MSRI�MR�JEZSVI�HIKPM�WXYHIRXM�HIPPI�WGYSPI
WIGSRHEVMI�HM�TVMQS�I�WIGSRHS�KVEHS��6SQE�����QEV^S�������5YIWXM�WSRS��XVE
KPM�EPXVM��KPM�SFMIXXMZM�HIP�TVSKIXXS��,YKW�RSX�(VYKW��GLI�MP�13-+)�I�PE�('7%��GSR�MP
GSRXVMFYXS�HIPPE�4VIWMHIR^E�HIP�'SRWMKPMS�HIM�1MRMWXVM��(MTEVXMQIRXS�TIV�PI
TSPMXMGLI�ERXMHVSKE��ZSKPMSRS�SJJVMVI�EM�VEKE^^M��EM�KIRMXSVM�I�EM�PSVS�MRWIKRERXM�
YR��MRJSVQE^MSRI�GSVVIXXE�IH�EYXSVIZSPI�WYPPE�TIVMGSPSWMXÞ�HIPPI�WSWXER^I
WXYTIJEGIRXM�I�WYPPI�GSRWIKYIR^I�VMGSRHYGMFMPM�EP�WYS�YXMPM^^S��GSRXVMFYIRHS�E
HMJJSRHIVI�PE�GYPXYVE�HIPPE�PIKEPMXÞ�RIPPE�TSTSPE^MSRI�KMSZERMPI�WY�XYXXS�MP
XIVVMXSVMS�RE^MSREPI�-P�TVSKIXXS��,YKW�RSX�(VYKW��VMIRXVE�XVE�PI�MRM^MEXMZI�TVIZMWXI
HEPP��EGGSVHS�HM�'SPPEFSVE^MSRI��-'%697��WSXXSWGVMXXS��XVE�MP�GETS�HIP
(MTEVXMQIRXS�TIV�PI�TSPMXMGLI�ERXMHVSKE�HIPPE�4VIWMHIR^E�HIP�'SRWMKPMS�HIM
1MRMWXVM��(SXX��*PEZMS�7MRMWGEPGLM�I�MP�HMVIXXSVI�HIPPE�(MVI^MSRI�'IRXVEPI�TIV�M
7IVZM^M�%RXMHVSKE���+IRIVEPI�%RXSRMRS�1EKKMSVI�(MTEVXMQIRXS�HIPPE�4YFFPMGE
7MGYVI^^E�HIP�1MRMWXIVS�HIPP��-RXIVRS��-P�TVSKIXXS�RIP�GSVWS�HIPP��ERRS�WGSPEWXMGS
����������GSMRZSPKIVÞ�GMVGE�����MWXMXYXM�HM�QIHMI�I�WYTIVMSVM��SPXVI�������
VEKE^^M�I���������XVE�KIRMXSVM�I�HSGIRXM���7M�XVEXXE�HM�YR��MRM^MEXMZE�JSRHEQIRXEPI�TIV�TVIZIRMVI��EXXVEZIVWS�P�
MRJSVQE^MSRI��P��MQTEXXS�RIKEXMZS�GLI�PI�HVSKLI�TSWWSRS�EZIVI�WYM�RSWXVM�KMSZERM���HMGLMEVE�PE�1MRMWXVE�TIV�PI�4SPMXMGLI
+MSZERMPM�*EFMERE�(EHSRI���Ë�YR�TVSKIXXS�MRJEXXM�GLI�WM�TSRI�GSQI�SFMIXXMZS�TVMQEVMS�UYIPPS�HM�GVIEVI�QSQIRXM�HM
VMJPIWWMSRI�JVE�KPM�WXYHIRXM�WYM�VMWGLM�WSGMEPM��PIKEPM�I�WERMXEVM�GSRRIWWM�EPP��YWS�HM�WSWXER^I�WXYTIJEGIRXM��WYPP�
MQTSVXER^E�HIPPE�TVIZIR^MSRI�I�HM�WXMPM�HM�ZMXE�GSVVIXXM��IZMXERHS�GSQTSVXEQIRXM�HERRSWM�TIV�PE�TVSTVME�WEPYXI��-P
HMEPSKS�I�P��MRJSVQE^MSRI�WSRS�WXVYQIRXM�MRHMWTIRWEFMPM�TIV�EZZMGMREVI�M�TMó�KMSZERM��GLI�RSR�HIZSRS�IWWIVI�PEWGMEXM
WSPM�GSR�M�TVSTVM�HMWEKM�I�PI�TVSTVMI�JVEKMPMXÞ��GLI�WSRS�TYVXVSTTS�EYQIRXEXM�HYVERXI�PE�TERHIQME��-�VEKE^^M�I�PI�VEKE^^I
HIZSRS�WETIVI�GLI�PI�-WXMXY^MSRM��E�TEVXMVI�HEPPI�WGYSPI��WSRS�TVSRXI�E�HEVI�PSVS�XYXXS�MP�WYTTSVXS�RIGIWWEVMS�EJJMRGLæ
HE�UYIWXE�FEXXEKPME�WM�TSWWE�YWGMVI�MRWMIQI�ZMRGMXSVM����)��RIGIWWEVMS�EKMVI�HE�WYFMXS�GSR�GEQTEKRI�HM�TVIZIR^MSRI
GLI�JSVQMRS�M�QMRSVM�EP�VMWTIXXS�HIPPE�PIKEPMXÞ��GSRXVS�P��YXMPM^^S�HM�WSWXER^I�WXYTIJEGIRXM���HMGLMEVE�%RXSRMS�%JJMRMXE�
(MVIXXSVI�KIRIVEPI�HIP�1SMKI��1SZMQIRXS�-XEPMERS�+IRMXSVM���7IVZI�YR��EPPIER^E�JVE�XYXXM�KPM�MRXIVPSGYXSVM�GLI�LERRS�YRE
VIWTSRWEFMPMXÞ�IHYGEXMZE�RIM�GSRJVSRXM�HIM�RSWXVM�JMKPM��PI�WGYSPI��PI�MWXMXY^MSRM��PI�JEQMKPMI��QE�ERGLI�MP�QSRHS�HIPPE
XIPIZMWMSRI�I�HIP�[IF�4VIWWS����TPIWWM�WGSPEWXMGM�EHIVIRXM�EPP��MRM^MEXMZE��WEVERRS�MRSPXVI�VIEPM^^EXI�KMSVREXI�HM
TVIZIR^MSRI�I�MRJSVQE^MSRI��STIR�HE]�S�[IFMREV�SRPMRI�WYM�XIQM�HIPP��YWS�HM�WSWXER^I�WXYTIJEGIRXM��EXXVEZIVWS�OMX
HMHEXXMGM��QEXIVMEPI�MRJSVQEXMZS�I�WXVYQIRXM�HMKMXEPM��0I�KMSVREXI�ZIHVERRS�PE�TEVXIGMTE^MSRI�HM�VETTVIWIRXERXM�HIPPE
GMXEXE�('7%��HIP�(MTEVXMQIRXS�4SPMXMGLI�%RXMHVSKE��I��SZI�TSWWMFMPI��HM�EPXVI�*SV^I�HM�4SPM^ME��4IV�MRJSVQE^MSRM�
[[[�QSMKI�MX�
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4PIEWI�)RXIV�=SYV�2EQI�,IVI

�%HROVSRSW���'SRXVEWXEVI�P��YWS�HIPPI�WSWXER^I�WXYTIJEGIRXM�JVE�M�QMRSVM�
EXXVEZIVWS�YRE�QEKKMSVI�TVIZIR^MSRI�I�WIRWMFMPM^^E^MSRI�MR�JEZSVI�HIKPM
WXYHIRXM�HIPPI�WGYSPI�WIGSRHEVMI�HM�TVMQS�I�WIGSRHS�KVEHS��6SQE�����QEV^S
������5YIWXM�WSRS��XVE�KPM�EPXVM��KPM�SFMIXXMZM�HIP�TVSKIXXS��,YKW�RSX�(VYKW��GLI�MP
13-+)�I�PE�('7%��GSR�MP�GSRXVMFYXS�HIPPE�4VIWMHIR^E�HIP�'SRWMKPMS�HIM�1MRMWXVM�
(MTEVXMQIRXS�TIV�PI�TSPMXMGLI�ERXMHVSKE��ZSKPMSRS�SJJVMVI�EM�VEKE^^M��EM�KIRMXSVM�I
EM�PSVS�MRWIKRERXM��YR��MRJSVQE^MSRI�GSVVIXXE�IH�EYXSVIZSPI�WYPPE�TIVMGSPSWMXÞ
HIPPI�WSWXER^I�WXYTIJEGIRXM�I�WYPPI�GSRWIKYIR^I�VMGSRHYGMFMPM�EP�WYS�YXMPM^^S�
GSRXVMFYIRHS�E�HMJJSRHIVI�PE�GYPXYVE�HIPPE�PIKEPMXÞ�RIPPE�TSTSPE^MSRI�KMSZERMPI
WY�XYXXS�MP�XIVVMXSVMS�RE^MSREPI��-P�TVSKIXXS��,YKW�RSX�(VYKW��VMIRXVE�XVE�PI
MRM^MEXMZI�TVIZMWXI�HEPP��EGGSVHS�HM�'SPPEFSVE^MSRI��-'%697��WSXXSWGVMXXS��XVE�MP
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GSRXVMFYIRHS�E�HMJJSRHIVI�PE�GYPXYVE�HIPPE�PIKEPMXÞ�RIPPE�TSTSPE^MSRI�KMSZERMPI
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TSPMXMGLI�ERXMHVSKE�HIPPE�4VIWMHIR^E�HIP�'SRWMKPMS�HIM�1MRMWXVM��(SXX��*PEZMS
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1MRMWXIVS�HIPP��-RXIVRS��-P�TVSKIXXS�RIP�GSVWS�HIPP��ERRS�WGSPEWXMGS����������
GSMRZSPKIVÞ�GMVGE�����MWXMXYXM�HM�QIHMI�I�WYTIVMSVM��SPXVI��������VEKE^^M�I���������XVE�KIRMXSVM�I�HSGIRXM���7M�XVEXXE�HM�YR�
MRM^MEXMZE�JSRHEQIRXEPI�TIV�TVIZIRMVI��EXXVEZIVWS�P��MRJSVQE^MSRI��P��MQTEXXS�RIKEXMZS�GLI�PI�HVSKLI�TSWWSRS�EZIVI�WYM
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WXYHIRXM�HIPPI�WGYSPI�WIGSRHEVMI�HM�TVMQS�I�WIGSRHS�KVEHS��6SQE�����QEV^S
������5YIWXM�WSRS��XVE�KPM�EPXVM��KPM�SFMIXXMZM�HIP�TVSKIXXS��,YKW�RSX�(VYKW��GLI�MP
13-+)�I�PE�('7%��GSR�MP�GSRXVMFYXS�HIPPE�4VIWMHIR^E�HIP�'SRWMKPMS�HIM�1MRMWXVM�
(MTEVXMQIRXS�TIV�PI�TSPMXMGLI�ERXMHVSKE��ZSKPMSRS�SJJVMVI�EM�VEKE^^M��EM�KIRMXSVM�I
EM�PSVS�MRWIKRERXM��YR��MRJSVQE^MSRI�GSVVIXXE�IH�EYXSVIZSPI�WYPPE�TIVMGSPSWMXÞ
HIPPI�WSWXER^I�WXYTIJEGIRXM�I�WYPPI�GSRWIKYIR^I�VMGSRHYGMFMPM�EP�WYS�YXMPM^^S�
GSRXVMFYIRHS�E�HMJJSRHIVI�PE�GYPXYVE�HIPPE�PIKEPMXÞ�RIPPE�TSTSPE^MSRI�KMSZERMPI
WY�XYXXS�MP�XIVVMXSVMS�RE^MSREPI�-P�TVSKIXXS��,YKW�RSX�(VYKW��VMIRXVE�XVE�PI
MRM^MEXMZI�TVIZMWXI�HEPP��EGGSVHS�HM�'SPPEFSVE^MSRI��-'%697��WSXXSWGVMXXS��XVE�MP
GETS�HIP�(MTEVXMQIRXS�TIV�PI�TSPMXMGLI�ERXMHVSKE�HIPPE�4VIWMHIR^E�HIP�'SRWMKPMS
HIM�1MRMWXVM��(SXX��*PEZMS�7MRMWGEPGLM�I�MP�HMVIXXSVI�HIPPE�(MVI^MSRI�'IRXVEPI�TIV�M
7IVZM^M�%RXMHVSKE���+IRIVEPI�%RXSRMRS�1EKKMSVI�(MTEVXMQIRXS�HIPPE�4YFFPMGE
7MGYVI^^E�HIP�1MRMWXIVS�HIPP��-RXIVRS��-P�TVSKIXXS�RIP�GSVWS�HIPP��ERRS�WGSPEWXMGS
����������GSMRZSPKIVÞ�GMVGE�����MWXMXYXM�HM�QIHMI�I�WYTIVMSVM��SPXVI�������
VEKE^^M�I���������XVE�KIRMXSVM�I�HSGIRXM���7M�XVEXXE�HM�YR��MRM^MEXMZE�JSRHEQIRXEPI�TIV�TVIZIRMVI��EXXVEZIVWS�P�
MRJSVQE^MSRI��P��MQTEXXS�RIKEXMZS�GLI�PI�HVSKLI�TSWWSRS�EZIVI�WYM�RSWXVM�KMSZERM���HMGLMEVE�PE�1MRMWXVE�TIV�PI�4SPMXMGLI
+MSZERMPM�*EFMERE�(EHSRI���Ë�YR�TVSKIXXS�MRJEXXM�GLI�WM�TSRI�GSQI�SFMIXXMZS�TVMQEVMS�UYIPPS�HM�GVIEVI�QSQIRXM�HM
VMJPIWWMSRI�JVE�KPM�WXYHIRXM�WYM�VMWGLM�WSGMEPM��PIKEPM�I�WERMXEVM�GSRRIWWM�EPP��YWS�HM�WSWXER^I�WXYTIJEGIRXM��WYPP�
MQTSVXER^E�HIPPE�TVIZIR^MSRI�I�HM�WXMPM�HM�ZMXE�GSVVIXXM��IZMXERHS�GSQTSVXEQIRXM�HERRSWM�TIV�PE�TVSTVME�WEPYXI��-P
HMEPSKS�I�P��MRJSVQE^MSRI�WSRS�WXVYQIRXM�MRHMWTIRWEFMPM�TIV�EZZMGMREVI�M�TMó�KMSZERM��GLI�RSR�HIZSRS�IWWIVI�PEWGMEXM
WSPM�GSR�M�TVSTVM�HMWEKM�I�PI�TVSTVMI�JVEKMPMXÞ��GLI�WSRS�TYVXVSTTS�EYQIRXEXM�HYVERXI�PE�TERHIQME��-�VEKE^^M�I�PI�VEKE^^I
HIZSRS�WETIVI�GLI�PI�-WXMXY^MSRM��E�TEVXMVI�HEPPI�WGYSPI��WSRS�TVSRXI�E�HEVI�PSVS�XYXXS�MP�WYTTSVXS�RIGIWWEVMS�EJJMRGLæ
HE�UYIWXE�FEXXEKPME�WM�TSWWE�YWGMVI�MRWMIQI�ZMRGMXSVM����)��RIGIWWEVMS�EKMVI�HE�WYFMXS�GSR�GEQTEKRI�HM�TVIZIR^MSRI
GLI�JSVQMRS�M�QMRSVM�EP�VMWTIXXS�HIPPE�PIKEPMXÞ��GSRXVS�P��YXMPM^^S�HM�WSWXER^I�WXYTIJEGIRXM���HMGLMEVE�%RXSRMS�%JJMRMXE�
(MVIXXSVI�KIRIVEPI�HIP�1SMKI��1SZMQIRXS�-XEPMERS�+IRMXSVM���7IVZI�YR��EPPIER^E�JVE�XYXXM�KPM�MRXIVPSGYXSVM�GLI�LERRS�YRE
VIWTSRWEFMPMXÞ�IHYGEXMZE�RIM�GSRJVSRXM�HIM�RSWXVM�JMKPM��PI�WGYSPI��PI�MWXMXY^MSRM��PI�JEQMKPMI��QE�ERGLI�MP�QSRHS�HIPPE
XIPIZMWMSRI�I�HIP�[IF�4VIWWS����TPIWWM�WGSPEWXMGM�EHIVIRXM�EPP��MRM^MEXMZE��WEVERRS�MRSPXVI�VIEPM^^EXI�KMSVREXI�HM
TVIZIR^MSRI�I�MRJSVQE^MSRI��STIR�HE]�S�[IFMREV�SRPMRI�WYM�XIQM�HIPP��YWS�HM�WSWXER^I�WXYTIJEGIRXM��EXXVEZIVWS�OMX
HMHEXXMGM��QEXIVMEPI�MRJSVQEXMZS�I�WXVYQIRXM�HMKMXEPM��0I�KMSVREXI�ZIHVERRS�PE�TEVXIGMTE^MSRI�HM�VETTVIWIRXERXM�HIPPE
GMXEXE�('7%��HIP�(MTEVXMQIRXS�4SPMXMGLI�%RXMHVSKE��I��SZI�TSWWMFMPI��HM�EPXVI
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-P�13-+)����'SR��,YKW�RSX�(VYKW�JSVQMEQS�M�QMRSVM�EP�VMWTIXXS�HIPPE�PIKEPMXÞ�GSRXVS�P�
YXMPM^^S�HM�WSWXER^I�WXYTIJEGIRXM��

7MGMPME��PE�6IKMSRI�EKKMSVRE�PE�QETTE�HIP�VMWGLMS�WMWQMGS��IGGS�M�'SQYRM�GLI�GEQFMERS�^SRE

(M�6IHE^MSRI

'SRXVEWXEVI�P��YWS�HIPPI�WSWXER^I�WXYTIJEGIRXM�JVE�M�QMRSVM��EXXVEZIVWS�YRE
QEKKMSVI�TVIZIR^MSRI�I�WIRWMFMPM^^E^MSRI�MR�JEZSVI�HIKPM�WXYHIRXM�HIPPI�WGYSPI
WIGSRHEVMI�HM�TVMQS�I�WIGSRHS�KVEHS��4YFFPMGMXÞ�6SQE�����QEV^S�������5YIWXM
WSRS��XVE�KPM�EPXVM��KPM�SFMIXXMZM�HIP�TVSKIXXS��,YKW�RSX�(VYKW��GLI�MP�13-+)�I�PE
('7%��GSR�MP�GSRXVMFYXS�HIPPE�4VIWMHIR^E�HIP�'SRWMKPMS�HIM�1MRMWXVM �
(MTEVXMQIRXS�TIV�PI�TSPMXMGLI�ERXMHVSKE��ZSKPMSRS�SJJVMVI�EM�VEKE^^M��EM�KIRMXSVM�I
EM�PSVS�MRWIKRERXM��YR��MRJSVQE^MSRI�GSVVIXXE�IH�EYXSVIZSPI�WYPPE�TIVMGSPSWMXÞ
HIPPI�WSWXER^I�WXYTIJEGIRXM�I�WYPPI�GSRWIKYIR^I�VMGSRHYGMFMPM�EP�WYS�YXMPM^^S�
GSRXVMFYIRHS�E�HMJJSRHIVI�PE�GYPXYVE�HIPPE�PIKEPMXÞ�RIPPE�TSTSPE^MSRI�KMSZERMPI
WY�XYXXS�MP�XIVVMXSVMS�RE^MSREPI��-P�TVSKIXXS��,YKW�RSX�(VYKW��VMIRXVE�XVE�PI
MRM^MEXMZI�TVIZMWXI�HEPP��EGGSVHS�HM�'SPPEFSVE^MSRI��-'%697��WSXXSWGVMXXS��XVE�MP
GETS�HIP�(MTEVXMQIRXS�TIV�PI�TSPMXMGLI�ERXMHVSKE�HIPPE�4VIWMHIR^E�HIP�'SRWMKPMS
HIM�1MRMWXVM��(SXX��*PEZMS�7MRMWGEPGLM�I�MP�HMVIXXSVI�HIPPE�(MVI^MSRI�'IRXVEPI�TIV�M
7IVZM^M�%RXMHVSKE���+IRIVEPI�%RXSRMRS�1EKKMSVI�(MTEVXMQIRXS�HIPPE�4YFFPMGE
7MGYVI^^E�HIP�1MRMWXIVS�HIPP��-RXIVRS��-P�TVSKIXXS�RIP�GSVWS�HIPP��ERRS�WGSPEWXMGS
����������GSMRZSPKIVÞ�GMVGE�����MWXMXYXM�HM�QIHMI�I�WYTIVMSVM��SPXVI�������
VEKE^^M�I���������XVE�KIRMXSVM�I�HSGIRXM���7M�XVEXXE�HM�YR��MRM^MEXMZE�JSRHEQIRXEPI�TIV�TVIZIRMVI��EXXVEZIVWS�P�
MRJSVQE^MSRI��P��MQTEXXS�RIKEXMZS�GLI�PI�HVSKLI�TSWWSRS�EZIVI�WYM�RSWXVM�KMSZERM���HMGLMEVE�PE�1MRMWXVE�TIV�PI�4SPMXMGLI
+MSZERMPM�*EFMERE�(EHSRI���Ë�YR�TVSKIXXS�MRJEXXM�GLI�WM�TSRI�GSQI�SFMIXXMZS�TVMQEVMS�UYIPPS�HM�GVIEVI�QSQIRXM�HM
VMJPIWWMSRI�JVE�KPM�WXYHIRXM�WYM�VMWGLM�WSGMEPM��PIKEPM�I�WERMXEVM�GSRRIWWM�EPP��YWS�HM�WSWXER^I�WXYTIJEGIRXM��WYPP�
MQTSVXER^E�HIPPE�TVIZIR^MSRI�I�HM�WXMPM�HM�ZMXE�GSVVIXXM��IZMXERHS�GSQTSVXEQIRXM�HERRSWM�TIV�PE�TVSTVME�WEPYXI��-P
HMEPSKS�I�P��MRJSVQE^MSRI�WSRS�WXVYQIRXM�MRHMWTIRWEFMPM�TIV�EZZMGMREVI�M�TMó�KMSZERM��GLI�RSR�HIZSRS�IWWIVI�PEWGMEXM
WSPM�GSR�M�TVSTVM�HMWEKM�I�PI�TVSTVMI�JVEKMPMXÞ��GLI�WSRS�TYVXVSTTS�EYQIRXEXM�HYVERXI�PE�TERHIQME��-�VEKE^^M�I�PI�VEKE^^I
HIZSRS�WETIVI�GLI�PI�-WXMXY^MSRM��E�TEVXMVI�HEPPI�WGYSPI��WSRS�TVSRXI�E�HEVI�PSVS�XYXXS�MP�WYTTSVXS�RIGIWWEVMS�EJJMRGLæ
HE�UYIWXE�FEXXEKPME�WM�TSWWE�YWGMVI�MRWMIQI�ZMRGMXSVM�����)��RIGIWWEVMS�EKMVI�HE�WYFMXS�GSR�GEQTEKRI�HM�TVIZIR^MSRI
GLI�JSVQMRS�M�QMRSVM�EP�VMWTIXXS�HIPPE�PIKEPMXÞ��GSRXVS�P��YXMPM^^S�HM�WSWXER^I�WXYTIJEGIRXM���HMGLMEVE�%RXSRMS�%JJMRMXE�
(MVIXXSVI�KIRIVEPI�HIP�1SMKI��1SZMQIRXS�-XEPMERS�+IRMXSVM���7IVZI�YR��EPPIER^E�JVE�XYXXM�KPM�MRXIVPSGYXSVM�GLI�LERRS�YRE
VIWTSRWEFMPMXÞ�IHYGEXMZE�RIM�GSRJVSRXM�HIM�RSWXVM�JMKPM��PI�WGYSPI��PI�MWXMXY^MSRM��PI�JEQMKPMI��QE�ERGLI�MP�QSRHS�HIPPE
XIPIZMWMSRI�I�HIP�[IF��4VIWWS����TPIWWM�WGSPEWXMGM�EHIVIRXM�EPP��MRM^MEXMZE��WEVERRS�MRSPXVI�VIEPM^^EXI�KMSVREXI�HM
TVIZIR^MSRI�I�MRJSVQE^MSRI��STIR�HE]�S�[IFMREV�SRPMRI�WYM�XIQM�HIPP��YWS�HM�WSWXER^I�WXYTIJEGIRXM��EXXVEZIVWS�OMX
HMHEXXMGM��QEXIVMEPI�MRJSVQEXMZS�I�WXVYQIRXM�HMKMXEPM��0I�KMSVREXI�ZIHVERRS�PE�TEVXIGMTE^MSRI�HM�VETTVIWIRXERXM�HIPPE
GMXEXE�('7%��HIP�(MTEVXMQIRXS�4SPMXMGLI�%RXMHVSKE��I��SZI�TSWWMFMPI��HM�EPXVI�*SV^I�HM�4SPM^ME��4YFFPMGMXÞ�'34=6-+,8
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-P�13-+)����'SR��,YKW�RSX�(VYKW��JSVQMEQS�M�QMRSVM�EP�VMWTIXXS�HIPPE�PIKEPMXÞ�GSRXVS�P�
YXMPM^^S�HM�WSWXER^I�WXYTIJEGIRXM��

�%HROVSRSW���'SRXVEWXEVI�P��YWS�HIPPI�WSWXER^I�WXYTIJEGIRXM�JVE�M�QMRSVM��EXXVEZIVWS�YRE�QEKKMSVI�TVIZIR^MSRI�I
WIRWMFMPM^^E^MSRI�MR�JEZSVI�HIKPM�WXYHIRXM�HIPPI�WGYSPI�WIGSRHEVMI�HM�TVMQS�I�WIGSRHS�KVEHS��6SQE�����QEV^S������
5YIWXM�WSRS��XVE�KPM�EPXVM��KPM�SFMIXXMZM�HIP�TVSKIXXS��,YKW�RSX�(VYKW��GLI�MP�13-+)�I�PE�('7%��GSR�MP�GSRXVMFYXS�HIPPE
4VIWMHIR^E�?A

1EV^S�����������%HROVSRSW���'SRXVEWXEVI�P��YWS�HIPPI�WSWXER^I�WXYTIJEGIRXM
JVE�M�QMRSVM��EXXVEZIVWS�YRE�QEKKMSVI�TVIZIR^MSRI�I�WIRWMFMPM^^E^MSRI�MR�JEZSVI
HIKPM�WXYHIRXM�HIPPI�WGYSPI�WIGSRHEVMI�HM�TVMQS�I�WIGSRHS�KVEHS��6SQE����
QEV^S�������5YIWXM�WSRS��XVE�KPM�EPXVM��KPM�SFMIXXMZM�HIP�TVSKIXXS��,YKW�RSX�(VYKW�
GLI�MP�13-+)�I�PE�('7%��GSR�MP�GSRXVMFYXS�HIPPE�4VIWMHIR^E�HIP�'SRWMKPMS�HIM
1MRMWXVM��(MTEVXMQIRXS�TIV�PI�TSPMXMGLI�ERXMHVSKE��ZSKPMSRS�SJJVMVI�EM�VEKE^^M��EM
KIRMXSVM�I�EM�PSVS�MRWIKRERXM��YR��MRJSVQE^MSRI�GSVVIXXE�IH�EYXSVIZSPI�WYPPE
TIVMGSPSWMXÞ�HIPPI�WSWXER^I�WXYTIJEGIRXM�I�WYPPI�GSRWIKYIR^I�VMGSRHYGMFMPM�EP
WYS�YXMPM^^S��GSRXVMFYIRHS�E�HMJJSRHIVI�PE�GYPXYVE�HIPPE�PIKEPMXÞ�RIPPE
TSTSPE^MSRI�KMSZERMPI�WY�XYXXS�MP�XIVVMXSVMS�RE^MSREPI��-P�TVSKIXXS��,YKW�RSX
(VYKW��VMIRXVE�XVE�PI�MRM^MEXMZI�TVIZMWXI�HEPP��EGGSVHS�HM�'SPPEFSVE^MSRI��-'%697�
WSXXSWGVMXXS��XVE�MP�GETS�HIP�(MTEVXMQIRXS�TIV�PI�TSPMXMGLI�ERXMHVSKE�HIPPE
4VIWMHIR^E�HIP�'SRWMKPMS�HIM�1MRMWXVM��(SXX��*PEZMS�7MRMWGEPGLM�I�MP�HMVIXXSVI�HIPPE
( M VI^ MSRI �'IRX VE PI �TIV � M �7IVZ M^ M �%RX MH VSKE � � �+IRIVE PI �%RXSR MRS
1EKKMSVI�(MTEVXMQIRXS�HIPPE�4YFFPMGE�7MGYVI^^E�HIP�1MRMWXIVS�HIPP��-RXIVRS��-P
TVSKIXXS�RIP�GSVWS�HIPP��ERRS�WGSPEWXMGS�����������GSMRZSPKIVÞ�GMVGE����
MWXMXYXM�HM�QIHMI�I�WYTIVMSVM��SPXVI��������VEKE^^M�I���������XVE�KIRMXSVM�I�HSGIRXM���7M�XVEXXE�HM�YR��MRM^MEXMZE
JSRHEQIRXEPI�TIV�TVIZIRMVI��EXXVEZIVWS�P��MRJSVQE^MSRI��P��MQTEXXS�RIKEXMZS�GLI�PI�HVSKLI�TSWWSRS�EZIVI�WYM�RSWXVM
KMSZERM���HMGLMEVE�PE�1MRMWXVE�TIV�PI�4SPMXMGLI�+MSZERMPM�*EFMERE�(EHSRI���Ë�YR�TVSKIXXS�MRJEXXM�GLI�WM�TSRI�GSQI
SFMIXXMZS�TVMQEVMS�UYIPPS�HM�GVIEVI�QSQIRXM�HM�VMJPIWWMSRI�JVE�KPM�WXYHIRXM�WYM�VMWGLM�WSGMEPM��PIKEPM�I�WERMXEVM�GSRRIWWM�EPP�
YWS�HM�WSWXER^I�WXYTIJEGIRXM��WYPP��MQTSVXER^E�HIPPE�TVIZIR^MSRI�I�HM�WXMPM�HM�ZMXE�GSVVIXXM��IZMXERHS�GSQTSVXEQIRXM
HERRSWM�TIV�PE�TVSTVME�WEPYXI��-P�HMEPSKS�I�P��MRJSVQE^MSRI�WSRS�WXVYQIRXM�MRHMWTIRWEFMPM�TIV�EZZMGMREVI�M�TMó�KMSZERM�
GLI�RSR�HIZSRS�IWWIVI�PEWGMEXM�WSPM�GSR�M�TVSTVM�HMWEKM�I�PI�TVSTVMI�JVEKMPMXÞ��GLI�WSRS�TYVXVSTTS�EYQIRXEXM�HYVERXI�PE
TERHIQME��-�VEKE^^M�I�PI�VEKE^^I�HIZSRS�WETIVI�GLI�PI�-WXMXY^MSRM��E�TEVXMVI�HEPPI�WGYSPI��WSRS�TVSRXI�E�HEVI�PSVS�XYXXS
MP�WYTTSVXS�RIGIWWEVMS�EJJMRGLæ�HE�UYIWXE�FEXXEKPME�WM�TSWWE�YWGMVI�MRWMIQI�ZMRGMXSVM�����)��RIGIWWEVMS�EKMVI�HE�WYFMXS
GSR�GEQTEKRI�HM�TVIZIR^MSRI�GLI�JSVQMRS�M�QMRSVM�EP�VMWTIXXS�HIPPE�PIKEPMXÞ��GSRXVS�P��YXMPM^^S�HM�WSWXER^I�WXYTIJEGIRXM
��HMGLMEVE�%RXSRMS�%JJMRMXE��(MVIXXSVI�KIRIVEPI�HIP�1SMKI��1SZMQIRXS�-XEPMERS�+IRMXSVM���7IVZI�YR��EPPIER^E�JVE�XYXXM�KPM
MRXIVPSGYXSVM�GLI�LERRS�YRE�VIWTSRWEFMPMXÞ�IHYGEXMZE�RIM�GSRJVSRXM�HIM�RSWXVM�JMKPM��PI�WGYSPI��PI�MWXMXY^MSRM��PI�JEQMKPMI�
QE�ERGLI�MP�QSRHS�HIPPE�XIPIZMWMSRI�I�HIP�[IF��4VIWWS����TPIWWM�WGSPEWXMGM�EHIVIRXM�EPP��MRM^MEXMZE��WEVERRS
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WXYTIJEGIRXM��EXXVEZIVWS�OMX�HMHEXXMGM��QEXIVMEPI�MRJSVQEXMZS�I�WXVYQIRXM�HMKMXEPM��0I�KMSVREXI�ZIHVERRS�PE
TEVXIGMTE^MSRI�HM�VETTVIWIRXERXM�HIPPE�GMXEXE�('7%��HIP�(MTEVXMQIRXS�4SPMXMGLI�%RXMHVSKE��I��SZI�TSWWMFMPI��HM�EPXVI
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YXMPM^^S�HM�WSWXER^I�WXYTIJEGIRXM��

+MSVKMS�'EVFSRI

���QEV^S������E�E�E��%HROVSRSW���'SRXVEWXEVI�P��YWS�HIPPI�WSWXER^I
WXYTIJEGIRXM �JVE� M �QMRSVM � �EXXVEZIVWS�YRE�QEKKMSVI�TVIZIR^MSRI�I
WIRWMFMPM^^E^MSRI�MR�JEZSVI�HIKPM�WXYHIRXM�HIPPI�WGYSPI�WIGSRHEVMI�HM�TVMQS�I
WIGSRHS�KVEHS��6SQE�����QEV^S�������5YIWXM�WSRS��XVE�KPM�EPXVM��KPM�SFMIXXMZM�HIP
TVSKIXXS��,YKW�RSX�(VYKW��GLI�MP�13-+)�I�PE�('7%��GSR�MP�GSRXVMFYXS�HIPPE
4VIWMHIR^E�HIP�'SRWMKPMS�HIM�1MRMWXVM��(MTEVXMQIRXS�TIV�PI�TSPMXMGLI�ERXMHVSKE�
ZSKPMSRS�SJJVMVI�EM�VEKE^^M��EM�KIRMXSVM�I�EM�PSVS�MRWIKRERXM��YR��MRJSVQE^MSRI
GSVVIXXE�IH�EYXSVIZSPI�WYPPE�TIVMGSPSWMXÞ�HIPPI�WSWXER^I�WXYTIJEGIRXM�I�WYPPI
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(EHSRI���Ë�YR�TVSKIXXS�MRJEXXM�GLI�WM�TSRI�GSQI�SFMIXXMZS�TVMQEVMS�UYIPPS�HM�GVIEVI�QSQIRXM�HM�VMJPIWWMSRI�JVE�KPM
WXYHIRXM�WYM�VMWGLM�WSGMEPM��PIKEPM�I�WERMXEVM�GSRRIWWM�EPP��YWS�HM�WSWXER^I�WXYTIJEGIRXM��WYPP��MQTSVXER^E�HIPPE
TVIZIR^MSRI�I�HM�WXMPM�HM�ZMXE�GSVVIXXM��IZMXERHS�GSQTSVXEQIRXM�HERRSWM�TIV�PE�TVSTVME�WEPYXI��-P�HMEPSKS�I�P��MRJSVQE^MSRI
WSRS�WXVYQIRXM�MRHMWTIRWEFMPM�TIV�EZZMGMREVI�M�TMó�KMSZERM��GLI�RSR�HIZSRS�IWWIVI�PEWGMEXM�WSPM�GSR�M�TVSTVM�HMWEKM�I�PI
TVSTVMI�JVEKMPMXÞ��GLI�WSRS�TYVXVSTTS�EYQIRXEXM�HYVERXI�PE�TERHIQME��-�VEKE^^M�I�PI�VEKE^^I�HIZSRS�WETIVI�GLI�PI
-WXMXY^MSRM��E�TEVXMVI�HEPPI�WGYSPI��WSRS�TVSRXI�E�HEVI�PSVS�XYXXS�MP�WYTTSVXS�RIGIWWEVMS�EJJMRGLæ�HE�UYIWXE�FEXXEKPME�WM
TSWWE�YWGMVI�MRWMIQI�ZMRGMXSVM�����)��RIGIWWEVMS�EKMVI�HE�WYFMXS�GSR�GEQTEKRI�HM�TVIZIR^MSRI�GLI�JSVQMRS�M�QMRSVM�EP
VMWTIXXS�HIPPE�PIKEPMXÞ��GSRXVS�P��YXMPM^^S�HM�WSWXER^I�WXYTIJEGIRXM���HMGLMEVE�%RXSRMS�%JJMRMXE��(MVIXXSVI�KIRIVEPI�HIP
1SMKI��1SZMQIRXS�-XEPMERS�+IRMXSVM���7IVZI�YR��EPPIER^E�JVE�XYXXM�KPM�MRXIVPSGYXSVM�GLI�LERRS�YRE�VIWTSRWEFMPMXÞ
IHYGEXMZE�RIM�GSRJVSRXM�HIM�RSWXVM�JMKPM��PI�WGYSPI��PI�MWXMXY^MSRM��PI�JEQMKPMI��QE�ERGLI�MP�QSRHS�HIPPE�XIPIZMWMSRI�I�HIP
[IF��4VIWWS����TPIWWM�WGSPEWXMGM�EHIVIRXM�EPP��MRM^MEXMZE��WEVERRS�MRSPXVI�VIEPM^^EXI�KMSVREXI�HM�TVIZIR^MSRI�I
MRJSVQE^MSRI��STIR�HE]�S�[IFMREV�SRPMRI�WYM�XIQM�HIPP��YWS�HM�WSWXER^I�WXYTIJEGIRXM��EXXVEZIVWS�OMX�HMHEXXMGM�
QEXIVMEPI�MRJSVQEXMZS�I�WXVYQIRXM�HMKMXEPM��0I�KMSVREXI�ZIHVERRS�PE�TEVXIGMTE^MSRI�HM�VETTVIWIRXERXM�HIPPE�GMXEXE�('7%�
HIP�(MTEVXMQIRXS�4SPMXMGLI�%RXMHVSKE��I��SZI�TSWWMFMPI��HM�EPXVI
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-P�13-+)����'SR��,YKW�RSX�(VYKW��JSVQMEQS�M�QMRSVM�EP�VMWTIXXS�HIPPE�PIKEPMXÞ�GSRXVS�P�
YXMPM^^S�HM�WSWXER^I�WXYTIJEGIRXM��

6IHE^MSRI�%HR/VSRSW

�%HROVSRSW���'SRXVEWXEVI�P��YWS�HIPPI�WSWXER^I�WXYTIJEGIRXM�JVE�M�QMRSVM�
EXXVEZIVWS�YRE�QEKKMSVI�TVIZIR^MSRI�I�WIRWMFMPM^^E^MSRI�MR�JEZSVI�HIKPM
WXYHIRXM�HIPPI�WGYSPI�WIGSRHEVMI�HM�TVMQS�I�WIGSRHS�KVEHS��6SQE�����QEV^S
������5YIWXM�WSRS��XVE�KPM�EPXVM��KPM�SFMIXXMZM�HIP�TVSKIXXS��,YKW�RSX�(VYKW��GLI�MP
13-+)�I�PE�('7%��GSR�MP�GSRXVMFYXS�HIPPE�4VIWMHIR^E�HIP�'SRWMKPMS�HIM�1MRMWXVM�
(MTEVXMQIRXS�TIV�PI�TSPMXMGLI�ERXMHVSKE��ZSKPMSRS�SJJVMVI�EM�VEKE^^M��EM�KIRMXSVM�I
EM�PSVS�MRWIKRERXM��YR��MRJSVQE^MSRI�GSVVIXXE�IH�EYXSVIZSPI�WYPPE�TIVMGSPSWMXÞ
HIPPI�WSWXER^I�WXYTIJEGIRXM�I�WYPPI�GSRWIKYIR^I�VMGSRHYGMFMPM�EP�WYS�YXMPM^^S�
GSRXVMFYIRHS�E�HMJJSRHIVI�PE�GYPXYVE�HIPPE�PIKEPMXÞ�RIPPE�TSTSPE^MSRI�KMSZERMPI
WY�XYXXS�MP�XIVVMXSVMS�RE^MSREPI��-P�TVSKIXXS��,YKW�RSX�(VYKW��VMIRXVE�XVE�PI
MRM^MEXMZI�TVIZMWXI�HEPP��EGGSVHS�HM�'SPPEFSVE^MSRI��-'%697��WSXXSWGVMXXS��XVE�MP
GETS�HIP�(MTEVXMQIRXS�TIV�PI�TSPMXMGLI�ERXMHVSKE�HIPPE�4VIWMHIR^E�HIP�'SRWMKPMS
HIM�1MRMWXVM��(SXX��*PEZMS�7MRMWGEPGLM�I�MP�HMVIXXSVI�HIPPE�(MVI^MSRI�'IRXVEPI�TIV�M
7IVZM^M�%RXMHVSKE���+IRIVEPI�%RXSRMRS�1EKKMSVI�(MTEVXMQIRXS�HIPPE�4YFFPMGE
7MGYVI^^E�HIP�1MRMWXIVS�HIPP��-RXIVRS��-P�TVSKIXXS�RIP�GSVWS�HIPP��ERRS�WGSPEWXMGS
����������GSMRZSPKIVÞ�GMVGE�����MWXMXYXM�HM�QIHMI�I�WYTIVMSVM��SPXVI�������
VEKE^^M�I���������XVE�KIRMXSVM�I�HSGIRXM���7M�XVEXXE�HM�YR��MRM^MEXMZE�JSRHEQIRXEPI�TIV�TVIZIRMVI��EXXVEZIVWS�P�
MRJSVQE^MSRI��P��MQTEXXS�RIKEXMZS�GLI�PI�HVSKLI�TSWWSRS�EZIVI�WYM�RSWXVM�KMSZERM���HMGLMEVE�PE�1MRMWXVE�TIV�PI�4SPMXMGLI
+MSZERMPM�*EFMERE�(EHSRI���Ë�YR�TVSKIXXS�MRJEXXM�GLI�WM�TSRI�GSQI�SFMIXXMZS�TVMQEVMS�UYIPPS�HM�GVIEVI�QSQIRXM�HM
VMJPIWWMSRI�JVE�KPM�WXYHIRXM�WYM�VMWGLM�WSGMEPM��PIKEPM�I�WERMXEVM�GSRRIWWM�EPP��YWS�HM�WSWXER^I�WXYTIJEGIRXM��WYPP�
MQTSVXER^E�HIPPE�TVIZIR^MSRI�I�HM�WXMPM�HM�ZMXE�GSVVIXXM��IZMXERHS�GSQTSVXEQIRXM�HERRSWM�TIV�PE�TVSTVME�WEPYXI��-P
HMEPSKS�I�P��MRJSVQE^MSRI�WSRS�WXVYQIRXM�MRHMWTIRWEFMPM�TIV�EZZMGMREVI�M�TMó�KMSZERM��GLI�RSR�HIZSRS�IWWIVI�PEWGMEXM
WSPM�GSR�M�TVSTVM�HMWEKM�I�PI�TVSTVMI�JVEKMPMXÞ��GLI�WSRS�TYVXVSTTS�EYQIRXEXM�HYVERXI�PE�TERHIQME��-�VEKE^^M�I�PI�VEKE^^I
HIZSRS�WETIVI�GLI�PI�-WXMXY^MSRM��E�TEVXMVI�HEPPI�WGYSPI��WSRS�TVSRXI�E�HEVI�PSVS�XYXXS�MP�WYTTSVXS�RIGIWWEVMS�EJJMRGLæ
HE�UYIWXE�FEXXEKPME�WM�TSWWE�YWGMVI�MRWMIQI�ZMRGMXSVM�����)��RIGIWWEVMS�EKMVI�HE�WYFMXS�GSR�GEQTEKRI�HM�TVIZIR^MSRI
GLI�JSVQMRS�M�QMRSVM�EP�VMWTIXXS�HIPPE�PIKEPMXÞ��GSRXVS�P��YXMPM^^S�HM�WSWXER^I�WXYTIJEGIRXM���HMGLMEVE�%RXSRMS�%JJMRMXE�
(MVIXXSVI�KIRIVEPI�HIP�1SMKI��1SZMQIRXS�-XEPMERS�+IRMXSVM���7IVZI�YR��EPPIER^E�JVE�XYXXM�KPM�MRXIVPSGYXSVM�GLI�LERRS�YRE
VIWTSRWEFMPMXÞ�IHYGEXMZE�RIM�GSRJVSRXM�HIM�RSWXVM�JMKPM��PI�WGYSPI��PI�MWXMXY^MSRM��PI�JEQMKPMI��QE�ERGLI�MP�QSRHS�HIPPE
XIPIZMWMSRI�I�HIP�[IF��4VIWWS����TPIWWM�WGSPEWXMGM�EHIVIRXM�EPP��MRM^MEXMZE��WEVERRS�MRSPXVI�VIEPM^^EXI�KMSVREXI�HM
TVIZIR^MSRI�I�MRJSVQE^MSRI��STIR�HE]�S�[IFMREV�SRPMRI�WYM�XIQM�HIPP��YWS�HM�WSWXER^I�WXYTIJEGIRXM��EXXVEZIVWS�OMX
HMHEXXMGM��QEXIVMEPI�MRJSVQEXMZS�I�WXVYQIRXM�HMKMXEPM��0I�KMSVREXI�ZIHVERRS�PE�TEVXIGMTE^MSRI�HM�VETTVIWIRXERXM�HIPPE
GMXEXE�('7%��HIP�(MTEVXMQIRXS�4SPMXMGLI�%RXMHVSKE��I��SZI�TSWWMFMPI��HM�EPXVI
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