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�&YMPHMRK� �SJJ� �SYV� �I\GIPPIRX� �QSQIRXYQ� �ERH� �TIVJSVQERGI� �MR� ������� �[I� �WXEVXIH� �XLMW� �]IEV�
�WXVSRK�ERH�HIPMZIVIH�ZIV]�TSWMXMZI�ƻVWX�UYEVXIV������VIWYPXW��

�3YV� �KVS[XL� �XVIRHIH� �VSFYWXP]� �MR� �XLI� �ƻVWX� �UYEVXIV� �SJ���������6IZIRYI��VIEGLIH���������QMPPMSR��
�[LMGL�I\GIIHIH�SYV�I\TIGXEXMSRW��ERH�KVI[���	�]IEV�SZIV�]IEV��

�3YV� �GYWXSQIV� �FEWI� �MRGVIEWIH� �XS� ������� �EGGSYRXW� �EW� �SJ� �1EVGL� ����� ������� �VITVIWIRXMRK�
�KVS[XL� �SJ� ���	� �JVSQ� �PEWX� �]IEV� �EX� �XLMW� �XMQI�� �8LI� �EZIVEKI� �VIZIRYI� �TIV� �EGGSYRX� �[EW�
�ETTVS\MQEXIP]���������ERH�MRGVIEWIH�RIEVP]���	�GSQTEVIH�XS�5��PEWX�]IEV��
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�-QTSVXERXP]�� �[I� �EGLMIZIH� �E� �VIGSVH� �SZIVEPP� �RIX� �VIZIRYI� �VIXIRXMSR� �VEXI���SV��266���SJ�����	��MR�
�XLI� �UYEVXIV��ERH��E��VEXI��SJ�����	��JSV��SYV������/���ERRYEP��VIGYVVMRK��VIZIRYI���%66
��GYWXSQIV�
�WIKQIRX��XLI�ƻJXL�GSRWIGYXMZI�UYEVXIV�SJ�I\TERWMSR��

�-R� �WYQQEV]�� �[I��GSQTPIXIH��SYV��ƻVWX��]IEV��EW��E��TYFPMG��GSQTER]��[MXL��I\GIPPIRX��KVS[XL��ERH�
�MRGVIEWMRK� �QSQIRXYQ�� �;LMPI� �XLMW� �MW��UYMXI��ER��EGLMIZIQIRX���XLIWI��EVI��WXMPP��ZIV]��IEVP]��HE]W�
�JSV� �YW�� �;I� �FIPMIZI� �XLIVI��MW��XLI��STTSVXYRMX]��JSV��XLI��PSRK��XIVQ��HYVEFMPMX]��SJ��HIQERH��JSV��SYV�
�KVS[XL� �TPEXJSVQ�� �EW� �GSQTERMIW� �GSRXMRYI� �XS� �MRZIWX� �MR� �HMKMXEP� �XVERWJSVQEXMSR� �ERH�
�MRGVIEWMRKP]�VIP]�SR�HMKMXEP�QIERW�XS�STIVEXI�ERH�KVS[��

į"yáºÈy�®�į#®º�y®įYÈ�µ�Ìį

�;I�WII�XLVII�[SVPH[MHI�XVIRHW�XLEX�EVI�FIRIƻGMEP�XS�XLI�KVS[XL�SJ�SYV�GSQTER]��

�*MVWX���XLI��(MKMXEP��8VERWJSVQEXMSR��%KI��LEW��EVVMZIH���;I��LEZI��FIGSQI��ER��ƈSRPMRI��ƻVWX��WSGMIX]Ɖ�
�[LIR� �WIEVGLMRK� �JSV� �MRJSVQEXMSR�� �WLSTTMRK� �JSV� �RIEVP]� �IZIV]XLMRK� �ERH� �WIIOMRK� �VIGVIEXMSR��
�8LI��QSVI��SYV��[SVPH��FIGSQIW��HMKMXEP��ƻVWX���FVERHW��[MPP��FI��MRGVIEWMRKP]��HITIRHIRX��SR��HMKMXEP�
�EW� �XLIMV� �WSYVGI� �SJ� �GYWXSQIV� �ERH� �VIZIRYI� �KVS[XL�� �;I� �FIPMIZI� �7MQMPEV[IF� �MW� �XLI� �PIEHMRK�
�WSPYXMSR�ERH�GSQTEWW�XS�LIPT�FVERHW�[MR�ERH�KVS[�MR�XLI�HMKMXEP�[SVPH��

�7IGSRH���FYWMRIWWIW��LEZI��FIGSQI��QSVI��ERH��QSVI��HEXE�HVMZIR��ERH��VIPMERX��SR��HEXE��XS��HVMZI�
�XLIMV� �STIVEXMSRW�� �EW� �XIGLRSPSK]� �XSHE]� �IREFPIW� �XLIQ� �XS� �GSPPIGX� �ERH� �EREP]^I� �QSVI� �HEXE�
�JEWXIV��ERH��IEWMIV���%RH��GSQTERMIW��WTIRH��FMPPMSRW��XS��GSPPIGX��ERH��EREP]^I��HEXE��SR��XLIMV��S[R�
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�STIVEXMSRW���FYX��FIMRK��HEXE�HVMZIR��MW��RSX��IRSYKL���8LI]��RIIH��E��WSPYXMSR��XLEX��KMZIW��XLIQ��XLI�
�GSRXI\X���ERH��LIPTW��XLIQ��QEOI��WIRWI��SJ��ERH��FIRGLQEVO��XLIMV��TIVJSVQERGI��EKEMRWX��QEVOIX�
�HEXE�� �XS� �WII� �[LEX� �ƈKSSHƉ� �PSSOW� �PMOI�� �ERH� �WIM^I� �YRXETTIH� �STTSVXYRMXMIW�� �;I� �FIPMIZI�
�7MQMPEV[IF� �LEW� �XLI� �FIWX� �ERH� �QSWX� �EGGYVEXI� �HEXE� �XS� �LIPT� �GSQTERMIW� �QEOI� �XLI� �VMKLX�
�WXVEXIKMG�HIGMWMSRW��

�8LMVH�� �[I� �EVI� �IRXIVMRK��E��RI[��IVE��[LIVI��TVMZEG]��ERH��WIGYVMX]��GSRGIVRW��XEOI��GIRXIV��WXEKI��
�8LI� �MRGVIEWMRK� �RYQFIV� �SJ� �[EPPIH� �KEVHIRW� �SJ� �XLI� �HMKMXEP� �[SVPH� �EVI� �QEOMRK� �MX� �LEVHIV� �SR�
�FVERHW� �XS� �EGGIWW��GVMXMGEP��EYHMIRGI��HEXE��EFSYX��XLIMV��S[R��EYHMIRGI���%W��XLMVH��TEVX]��GSSOMIW�
�EVI� �IPMQMREXIH�� �ERH� �GSRXVSP� �SJ� �MHIRXMƻIVW� �JSV��EHZIVXMWIVW���-(*%W
��QSZIW��MRXS��XLI��LERHW��SJ�
�GSRWYQIVW�� �GSQTERMIW� �[MPP� �FIGSQI� �MRGVIEWMRKP]� �HITIRHIRX� �SR� �QEVOIX� �VIWIEVGL� �ERH�
�QEVOIX��HEXE��XS��KEMR��ZMWMFMPMX]��MRXS��XLIMV��TIVJSVQERGI��[MXLMR��XLI��HMKMXEP��[SVPH�� �%W��E��VIWYPX���[I�
�FIPMIZI�7MQMPEV[IF�WSPYXMSRW�EVI�FIGSQMRK�QSVI�QMWWMSR�GVMXMGEP�XLER�IZIV��

�;I� �EVI� �TSWMXMSRIH� �XS� �FIRIƻX� �JVSQ� �XLIWI� �XVIRHW�� �EW� �SYV� �GYWXSQIVW�� �KVS[XL� �GLEPPIRKIW�
�VITVIWIRX�SYV�STTSVXYRMXMIW��

įSÒÈyÒ��èį�ç��ÖÒ¡ºµį

�%W� �[I� �IRXIV� ������� �[I� �LEZI� �TS[IVJYP� �QSQIRXYQ� �ERH� �EVI� �JSGYWIH��SR��HVMZMRK��GSRWMWXIRX�
�KVS[XL��MR��TYVWYMX��SJ��SYV��XLVII�]IEV��SFNIGXMZIW���3YV��WMKLXW��EVI��WIX��SR��VIEGLMRK��������QMPPMSR�
�XS������QMPPMSR�MR�%66�[LIR�[I�I\MX�������

�8S� �WXE]� �SR� �XLEX� �XVENIGXSV]� �XLMW� �]IEV�� �SYV� �TIVJSVQERGI� �[MPP� �RIIH� �XS� �SVMKMREXI� �JVSQ�� ��
�
�WYFWXERXMEP� �HEXE� �ERH� �XIGLRSPSK]� �EHZERXEKIW� �[I� �WIIO� �XS� �QEMRXEMR� �ERH� �IRLERGI�� ��
�
�SYXWXERHMRK� �VIXYVR� �SR� �MRZIWXQIRX� �XLEX� �[I� �SJJIV� �SYV� �GYWXSQIVW� �XLVSYKL� �SYV� �HMKMXEP�
�MRXIPPMKIRGI� �WSPYXMSRW�� �ERH� ��
� �WYGGIWWJYP� �I\IGYXMSR� �SJ� �SYV� �KS�XS�QEVOIX� �WXVEXIKMIW��
�GEXEP]^IH� �F]� �WQEVX� �MRZIWXQIRXW�� �9TPMJXMRK� �SYV� �IJJSVXW� �EVI� �XLI� �TS[IVJYP� �YRHIVGYVVIRXW� �SJ�
�HMKMXEP�XVERWJSVQEXMSR�XVIRHW�MQTEGXMRK�XLI�MRHYWXVMIW�[I�WIVZI�KPSFEPP]��

�3YV� �[IF�ERH�ETT� �MRXIPPMKIRGI� �WSPYXMSRW� �VIZIEP� �XLI� �GSQTIXMXMZI� �PERHWGETI� �MR� �XLI� �HMKMXEP�
�[SVPH���8LI��EGXMSREFPI��HEXE��ERH��MRWMKLXW��[I��HIPMZIV��IREFPI��SYV��GYWXSQIVW��XS��STXMQM^I��XLIMV�
�HMKMXEP�TIVJSVQERGI�ERH�MKRMXI�XLIMV�KVS[XL��

�3YV� �GYWXSQIVW� �EVI� �I\GMXIH� �EFSYX� �SYV��WSPYXMSRW��FIGEYWI��[I��LIPT��XLIQ��EGLMIZI��E��HMWXMRGX�
�GSQTIXMXMZI� �IHKI�� �;I� �TVSZMHI� �XMQIP]�� �LMKLP]� �ZEPYEFPI�� �QEVOIX�FEWIH� �HMKMXEP� �WMKREPW� �XS�
�GSQTER]� �HIGMWMSR�QEOIVW� �[LS� �EVI� �VIWTSRWMFPI� �JSV� �HVMZMRK� �VIZIRYI� �KVS[XL�� �3YV� �HMKMXEP�
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�MRXIPPMKIRGI� �WSPYXMSRW� �EVI� �HIWMKRIH� �XS��IREFPI��SYV��GYWXSQIVW��XS��YRHIVWXERH��XLIMV��QEVOIXW�
�FIXXIV�XLER�XLIMV�GSQTIXMXSVW��XS�XEOI�EGXMSR�JEWXIV��ERH�XS�[MR�MR�XLI�HMKMXEP�[SVPH��

�8LI� �GSQFMREXMSR� �SJ� �SYV� �TVSTVMIXEV]� �EVXMƻGMEP��MRXIPPMKIRGI��[MXL��SYV��HIIT��FIRGL��SJ��XEPIRXIH�
�HEXE� �WGMIRXMWXW� �ERH� �IRKMRIIVW� �LIPTW� �SYV� �GYWXSQIVW� �WYGGIIH�� �;I� �GSRWXERXP]� �KEXLIV� �ERH�
�TVSGIWW� �ZEWX� �EQSYRXW� �SJ� �HEXE� �KIRIVEXIH� �F]� �EGXMZMX]� �MR� �XLI� �HMKMXEP� �[SVPH�� �JVSQ� �[LMGL� �[I�
�HMWXMPP� �XLI� �QSWX� �MQTSVXERX� �KVS[XL� �WMKREPW� �JSV� �SYV� �GYWXSQIVW� �XS� �PIZIVEKI�� �-R� �XLMW� �IVE� �SJ�
�HMKMXEP� �XVERWJSVQEXMSR� �JSV� �FYWMRIWWIW�� �[I� �WXERH� �SYX��FIGEYWI��[I��MPPYQMREXI��STTSVXYRMXMIW�
�ERH��JEGMPMXEXI��WTIIH���;I��SJJIV��ER��EHZERGIH��GSQTIXMXMZI��MRXIPPMKIRGI��ERH��EREP]XMGW��WSJX[EVI�
�WIVZMGI�� �[LMGL� �TVSZMHIW� �GSQTIPPMRK��WSPYXMSRW��MR��HMKMXEP��QEVOIXMRK���WEPIW���QEVOIX��VIWIEVGL��
�ERH��IGSQQIVGI��WXVEXIK]���EW��[IPP��EW��VIPMEFPI��ERH��XMQIP]��EPXIVREXMZI��HEXE��JSV��XLI��MRZIWXQIRX�
�GSQQYRMX]��

�3YV� �HEXE�� �XIGLRSPSK]� �ERH� �MRWMKLXW� �EVI� �H]REQMG�� �;I� �WIIO� �XS� �GSRWXERXP]� �MRRSZEXI� �ERH�
�MQTVSZI� �YTSR� �SYV� �FVIEHXL� �SJ� �HEXE� �EGUYMWMXMSR�� �SYV� �HITXL� �SJ� �QIEWYVIQIRX�� �SYV��WTIIH��SJ�
�EGGYVEXI��MRWMKLX��GVIEXMSR���ERH��SYV��HIZIPSTQIRX��SJ��YWI��GEWIW���8LMW��UYEVXIV��[I��QEHI��QENSV�
�MRZIWXQIRXW� �ERH��MQTVSZIQIRXW��XS��SYV��QSFMPI��[IF��HEXE��WIXW�����EGVSWW��VIJIVVEPW���OI][SVHW�
�ERH� �XVEƽG�� �*SV� �SZIV� ���� �]IEVW�� �[IƅZI� �FIIR� �[SVOMRK� �VIPIRXPIWWP]� �SR� �WSPZMRK� �XLI� �MRGVIHMFP]�
�GLEPPIRKMRK� �TVSFPIQ� �SJ� �QIEWYVMRK� �ERH� �TVIHMGXMRK� �HMKMXEP� �FILEZMSV� �ERH� �HIXIVQMRMRK� �MXW�
�QSWX�ZEPYEFPI�MQTPMGEXMSRW�JSV�GSQTERMIW�ERH�SVKERM^EXMSRW�EVSYRH�XLI�[SVPH��

�8S� �WYGGIIH� �MR� �XLIMV� �VIWTIGXMZI� �MRHYWXVMIW�� �FYWMRIWWIW� �QYWX� �EHHVIWW� �TIVTIXYEP� �WXVEXIKMG�
�KVS[XL� �UYIWXMSRW�� �REQIP]�� �,S[� �HS� �[I� �KVS[� �SYV� �HIQERH#� �,S[� �HS� �[I� �KVS[� �SYV� �TVSHYGX�
�TSVXJSPMS#� �,S[� �HS� �[I� �KVS[� �SYV� �QEVOIX� �WLEVI#� �,S[� �HS� �[I� �KVS[� �SYV� �EYHMIRGI� �ERH�
�GYWXSQIVW#� �,S[� �HS� �[I� �KVS[� �SYV� �WEPIW#��7MQMPEV[IF��TVSZMHIW��GSQTERMIW��[MXL��GSRXI\XYEP�
�ERW[IVW� �XS� �XLIWI� �UYIWXMSRW��ERH��QSVI���;I��KMZI��GSQTERMIW��ZMWMFMPMX]��MRXS��XLI��HMKMXEP��[SVPH�
�XLEX��XLI]��HS��RSX��LEZI��SR��XLIMV��S[R���EPSRK��[MXL��MRWMKLXW��XLEX��KYMHI��XLIQ��SR��[LEX��XS��HS��RI\X�
�MR�SVHIV�XS�KVS[��

�7XVSRK� �GYWXSQIV� �HIQERH� �JSV� �SYV� �KVS[XL�IREFPMRK� �MRXIPPMKIRGI� �HVSZI� �TSWMXMZI� �VIWYPXW�
�EGVSWW��SYV��TVSHYGX��TSVXJSPMS��MR��XLI��ƻVWX��UYEVXIV���;LIR��PSSOMRK��EX��SYV��GYWXSQIV��WIKQIRXW�
�F]� �MRHYWXV]�� �VIZIRYI� �KVI[� �JEWXIWX� �MR� �&�&� �WIVZMGIW�� �WYGL� �EW� �EHXIGL� �ERH� �WSJX[EVI�
�GSQTERMIW�� �3YV� �PEVKIWX� �VIZIRYI� �GSRXVMFYXMSRW� �GSRXMRYIH� �XS� �GSQI� �JVSQ� �XVERWEGXMSREP�
�WIVZMGIW�� �WYGL� �EW� �VIXEMP�� �XVEZIP�� �ƻRERGMEP� �WIVZMGIW� �ERH��GSRWYQIV�TVSHYGX��GSQTERMIW���8LI�
�IJJIGXMZIRIWW��SJ��SYV��WEPIW��IJJSVXW� �GSRXMRYIH��MR��XLI��ƻVWX��UYEVXIV���FSXL��HMVIGX��ERH��MRHMVIGX���%W�
�SJ� �1EVGL��������������RIEVP]����	��SJ��SYV��GYWXSQIV��FEWI��GYVVIRXP]��TYVGLEWIH��QSVI��XLER��SRI�
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�WSPYXMSR���3YV��KS�XS�QEVOIX��I\IGYXMSR��GSRXMRYIW��XS��FI��LMKLP]��IƽGMIRX��KPSFEPP]���[MXL����	��SJ�
�SYV�VIZIRYI�KIRIVEXIH�JVSQ�SYXWMHI�SJ�XLI�9RMXIH�7XEXIW�MR�5��������

�8LI� �I\TERWMSR� �SJ� �SYV� �KPSFEP� �GYWXSQIV� �FEWI� �Ɓ� �GSRWMWXMRK� �SJ� �71&W�� �IRXIVTVMWI�� �ERH�
�WXVEXIKMG� �EGGSYRXW� �Ɓ� �GSRXMRYIW� �XS� �WLS[� �MRGVIEWMRK� �ZIPSGMX]�� �%� �RSXEFPI� �MRHMGEXSV� �SJ� �XLMW�
�ZIPSGMX]��GSQIW��JVSQ��GSQTERMIW��[LS��KIRIVEXI��QSVI��XLER������/��MR��%66���E��RYQFIV��[LMGL�
�GSRXMRYIH� �XS� �I\TERH� �MR� �XLI� �ƻVWX� �UYEVXIV�� �;I� �MRGVIEWIH� �SYV� �RYQFIV� �SJ� �����/�� �%66�
�GYWXSQIVW��EW��SJ��1EVGL�������������F]������JVSQ��XLI��WEQI��XMQI��PEWX��]IEV���VITVIWIRXMRK��KVS[XL�
�SJ����	��]IEV�SZIV�]IEV���8LMW��MQTSVXERX��GYWXSQIV��WIKQIRX��VITVIWIRXW��SZIV����	��SJ��SYV��XSXEP�
�%66� �EW� �SJ� �1EVGL� ����� ������� �E� �RI[� �VIGSVH�� �*YVXLIV�� �[I� �MQTVSZIH� �266� �JVSQ� ����	� �EW� �SJ�
�(IGIQFIV�������������XS�����	��EW��SJ��1EVGL�������������MR��XLMW��GYWXSQIV��WIKQIRX���EKEMR��E��RI[�
�VIGSVH�LMKL��

į"¡µyµ�¡y®įO�ÌÖ®ÒÌį

�;MXL� �SYV� �WSPYXMSRW� �ERH� �GYWXSQIVW� �HVMZMRK� �SYV� �7EE7� �FYWMRIWW� �QSHIP��XS��RI[��LIMKLXW���SYV�
�ƻRERGMEP� �VIWYPXW� �MR� �XLI� �ƻVWX� �UYEVXIV� �I\GIIHIH� �SYV� �I\TIGXEXMSRW�� �;LIR� �I\EQMRMRK� �SYV�
�ƻRERGMEP��VIWYPXW���RSXI��XLEX��EPP��VIJIVIRGIW��XS��SYV��I\TIRWIW��ERH��STIVEXMRK��VIWYPXW���SXLIV��XLER�
�VIZIRYI
��EVI��TVIWIRXIH��SR��E��RSR�+%%4��FEWMW��ERH��EVI��VIGSRGMPIH��XS��XLI��+%%4��VIWYPXW��MR��XLI�
�ƻRERGMEP�WXEXIQIRXW�TVIWIRXIH�FIPS[��

�6IZMWMXMRK� �SYV� �XST� �PMRI��VIWYPXW���MR��XLI��ƻVWX��UYEVXIV��SJ���������[I��HIPMZIVIH��VIGSVH��VIZIRYI��SJ�
������� �QMPPMSR�� �VIƼIGXMRK����	��]IEV�SZIV�]IEV��KVS[XL��HVMZIR��F]��MRGVIEWIW��MR��GYWXSQIVW��ERH�
�VIZIRYI�TIV�GYWXSQIV��
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�3YV� �KVSWW� �TVSƻX� �XSXEPIH� ������� �QMPPMSR� �MR� �XLI� �ƻVWX� �UYEVXIV� �SJ� ������� �GSQTEVIH� �XS� �������
�QMPPMSR� �EX� �XLI� �WEQI� �XMQI� �PEWX� �]IEV�� �+VSWW� �QEVKMR� �[EW� �����	��MR��XLI��ƻVWX��UYEVXIV��SJ��������
�ZIVWYW������	��MR��XLI��ƻVWX��UYEVXIV��SJ���������8S��EREP]^I��KVSWW��QEVKMR��SR��E��GSQTEVEFPI��FEWMW��
�XLI��MQTEGX��JVSQ��XLI��)QFII��1SFMPI��EGUYMWMXMSR��SR��KVSWW��QEVKMR��MR��XLI��ƻVWX��UYEVXIV��SJ�������
�[EW��ETTVS\MQEXIP]�������FEWMW��TSMRXW���&IGEYWI��XLIWI��I\TIRWIW��EVI��EPQSWX��IRXMVIP]��ƻ\IH���[I�
�I\TIGX� �XLI��RIKEXMZI��MQTEGX��SR��KVSWW��QEVKMR��[MPP��HIGVIEWI��EW��VIZIRYI��MRGVIEWIW��MR��JYXYVI�
�TIVMSHW��

�3TIVEXMRK��I\TIRWIW��KVI[��XS���������QMPPMSR��MR��XLI��ƻVWX��UYEVXIV��SJ���������VITVIWIRXMRK�������	�
�SJ� �VIZIRYI� �Ɓ� �YT� �JVSQ� ������� �QMPPMSR� �MR� �XLI� �ƻVWX� �UYEVXIV� �SJ� ������� �SV� ������	� �SJ��VIZIRYI��Ɓ�
�PEVKIP]�VIƼIGXMRK�XLI�MRZIWXQIRX�MR�TIVWSRRIP�EGVSWW�XLI�FYWMRIWW�XS�WYTTSVX�SYV�KVS[XL��

�7TIGMƻG�GSQTSRIRXW�SJ�SYV�STIVEXMRK�I\TIRWIW�MRGPYHIH��

�3YV� �VIWIEVGL� �ERH� �HIZIPSTQIRX� �MRZIWXQIRX� �RIEVP]� �HSYFPIH� �XS� ������� �QMPPMSR� �MR� �XLI� �ƻVWX�
�UYEVXIV��SJ���������YT��JVSQ��������QMPPMSR��MR��XLI��ƻVWX��UYEVXIV��SJ���������8LMW��MRGVIEWI��[EW��HVMZIR�
�TVMQEVMP]� �F]� �KVS[XL� �SJ� �IQTPS]II� �LIEHGSYRX� �JSGYWIH� �SR� �SYV� �RI[IV� �VIZIRYI�KIRIVEXMRK�
�WSPYXMSRW��WYGL�EW�7LSTTIV�-RXIPPMKIRGI��7EPIW�-RXIPPMKIRGI�ERH�-RZIWXSV�-RXIPPMKIRGI��

�7EPIW� �ERH� �QEVOIXMRK� �KVI[� �XS� ������� �QMPPMSR� �MR� �XLI� �ƻVWX� �UYEVXIV� �SJ� ������� �YT� �JVSQ� �������
�QMPPMSR��MR��XLI��ƻVWX��UYEVXIV��SJ���������HVMZIR��TVMRGMTEPP]��F]��MRGVIEWIH��LIEHGSYRX��MR��WEPIW��ERH�
�EGGSYRX�QEREKIQIRX��EW�[IPP�EW�MRGVIEWIH�QEVOIXMRK�EGXMZMXMIW��

�3YV� �WEPIW� �ERH� �QEVOIXMRK� �GSWXW��EVI��HMZMHIH��ETTVS\MQEXIP]����	��XS����	��XS��RI[��GYWXSQIVW�
�EGUYMWMXMSR� ��PERH
�� �ERH� ���	� �XS� ���	� �XS� �VIXIRXMSR�� �YTWIPP� �ERH� �GVSWW�WIPP� ��I\TERH
�� �;LIR�
�EREP]^MRK� �SYV� �MRZIWXQIRX� �MR� �GYWXSQIV� �EGUYMWMXMSR� �GSWXW� ��'%'
� �JSV� �KVS[XL� �IƽGMIRG]�� �[I�
�XVEGO��ER��IWXMQEXIH��TE]FEGO��TIVMSH��ERH��MXW��XVIRH���[LMGL��LEW��EZIVEKIH��FIX[IIR������ERH�����
�QSRXLW���SR��E��KVSWW��TVSƻX��FEWMW���SZIV��XLI��XVEMPMRK��JSYV��UYEVXIVW�� �;I��EHNYWX��JSV��XLI��MQTEGX��SJ�
�XLI� �)QFII� �1SFMPI� �EGUYMWMXMSR� �ERH� �HEXE�EM� �TEVXRIVWLMT� �MR� �GSQTYXMRK� �XLI� �'%'� �TE]FEGO�
�TIVMSH���4E]FEGO��SR��I\TERWMSR��ERH��GYWXSQIV��VIXIRXMSR��GSWXW���'6'
���MW��JEWXIV��XLER��TE]FEGO�
�SR� �RI[� �GYWXSQIV� �'%'� �ERH� �GSRXVMFYXIW� �QIERMRKJYPP]� �XS� �SYV� �KVS[XL� �IƽGMIRG]�� �;I�
�GSRXMRYI��XS��MRZIWX��MRXS��GYWXSQIV��EGUYMWMXMSR��XS��WYTTSVX��JYXYVI��KVS[XL��EW��[IPP��EW��MRXS��'6'�
�FEWIH�SR�SYV�EGGIPIVEXMRK�266�ERH�MRGVIEWMRK�GYWXSQIV�PMJIXMQI�ZEPYI��

�+IRIVEP��ERH��EHQMRMWXVEXMZI��GSWXW��KVI[��XS���������QMPPMSR��MR��XLI��ƻVWX��UYEVXIV��SJ���������YT��JVSQ�
������ �QMPPMSR� �MR� �XLI� �ƻVWX� �UYEVXIV� �SJ� ������� �[LMGL� �[EW� �HVMZIR� �F]� �LIEHGSYRX� �MRGVIEWIW� �XS�
�WYTTSVX��KVS[XL���EW��[IPP��EW��F]��I\TIRWIW��XLEX��[I��MRGYV��EW��E��TYFPMGP]��XVEHIH��GSQTER]�� �+SMRK�
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�JSV[EVH�� �XLIWI� �I\TIRWIW� �[MPP� �FIGSQI��QSVI��GSQTEVEFPI��EW��[I��LEZI��FIIR��TYFPMGP]��XVEHIH�
�JSV�SZIV�E�]IEV��

�0SSOMRK� �EX� �SYV� �FSXXSQ� �PMRI�� �SYV� �RSR�+%%4� �STIVEXMRK� �PSWW� �MR� �XLI� �ƻVWX� �UYEVXIV� �SJ� ������
�XSXEPIH� ������� �QMPPMSR�� �FIXXIV� �XLER� �SYV� �I\TIGXEXMSRW�� �-QTSVXERXP]�� �EW� �[I� �I\GIIHIH� �SYV�
�I\TIGXEXMSRW� �JSV� �VIZIRYI�� �SYV� �STIVEXMRK� �PSWWIW� �[IVI� �PIWW� �XLER� �[I� �ERXMGMTEXIH�� �3R� �ER�
�MRGVIQIRXEP��FEWMW��JVSQ��XLI��QMHTSMRX��SJ��SYV��KYMHERGI��VERKIW���JSV��IZIV]��HSPPEV��MR��VIZIRYI��[I�
�I\GIIHIH� �XLI� �QMHTSMRX� ��ETTVS\MQEXIP]� ���� �QMPPMSR� �XSXEP� �MRGVIQIRXEP� �VIZIRYI
�� ���	� �SJ��XLI�
�HSPPEV� �ƼS[IH� �XLVSYKL� �EW� �RSR�+%%4� �STIVEXMRK� �TVSƻX� ��ETTVS\MQEXIP]� ���� �QMPPMSR� �XSXEP�
�MRGVIQIRXEP�TVSƻX
��

į
ÖÌ¡µ�ÌÌįAÖÒ®ºº¬į

�%W�[I�PSSO�XS�XLI�VIWX�SJ�XLI�]IEV�ELIEH��[I�LEZI�QYGL�XS�FI�I\GMXIH�EFSYX��

�%W��E��VIQMRHIV���ETTVS\MQEXIP]����	��SJ��SYV��VIZIRYI��MW��%66�����ERRYEP��VIGYVVMRK��VIZIRYI�����[MXL�
�QMRMQYQ� �WYFWGVMTXMSR� �XIVQW� �SJ� �SRI� �]IEV�� �;I� �GSRXMRYI� �XS� �MRGVIEWI� �XLI� �RYQFIV� �SJ�
�GYWXSQIVW��[MXL��QYPXM�]IEV��WYFWGVMTXMSR��XIVQW���%W��SJ��XLI��IRH��SJ��ƻVWX��UYEVXIV��SJ�����������	�
�SJ� �SYV� �%66� �[EW� �KIRIVEXIH� �JVSQ� �GYWXSQIVW� �[MXL� �QYPXM�]IEV� �WYFWGVMTXMSR� �GSQQMXQIRXW��
�GSQTEVIH� �XS� ���	� �EX� �XLI� �WEQI� �XMQI� �PEWX� �]IEV�� �8LMW� �WSPMH��XVIRH���EPSRK��[MXL��SYV��LMKL��266��
�GSRƻVQW� �SYV� �FIPMIJ� �XLEX� �SYV� �GYWXSQIVW� �VIGIMZI� �WYFWXERXMEP� �ZEPYI� �JVSQ� �SYV� �HMKMXEP�
�MRXIPPMKIRGI�SJJIVMRKW�ERH�KMZIW�YW�ZMWMFMPMX]�MRXS�XLI�HYVEFMPMX]�SJ�SYV�%66��

�;I� �FIPMIZI� �E� �JYVXLIV� �MRHMGEXMSR� �SJ� �SYV��JYXYVI��TIVJSVQERGI��MW��SYV��HIJIVVIH��VIZIRYI���[LMGL�
�[EW���������QMPPMSR��EX��XLI��IRH��SJ��XLI��ƻVWX��UYEVXIV��SJ���������GSQTEVIH��XS���������QMPPMSR��EX��XLI�
�IRH��SJ��XLI��ƻVWX��UYEVXIV��SJ���������3YV��6IQEMRMRK��4IVJSVQERGI��3FPMKEXMSRW���SV��643���XSXEPIH�
�������� �QMPPMSR� �EX��XLI��IRH��SJ��XLI��ƻVWX��UYEVXIV��SJ���������YT��JVSQ���������QMPPMSR��EX��XLI��IRH��SJ�
�XLI� �ƻVWX� �UYEVXIV� �SJ� ������� �ERH� �WMKRMƻGERXP]� �QSVI� �XLER� �MR� �SYV� �QSWX� �VIGIRX� �UYEVXIVW�� �8LMW�
�VITVIWIRXW� �WXVSRK� �HIQERH� �ERH� �MRGVIEWIH� �YTWIPP� �GSQQMXQIRXW�� �;I��I\TIGX��XS��VIGSKRM^I�
�ETTVS\MQEXIP]����	��SJ��XSXEP��643��EX��XLI��IRH��SJ��XLI��ƻVWX��UYEVXIV��SJ��������EW��VIZIRYI��SZIV��XLI�
�RI\X����QSRXLW��

�8LI��GSRXMRYIH��QSQIRXYQ��MR��SYV��FYWMRIWW��JYIPW��SYV��GSRƻHIRGI��XS��VEMWI��VIZIRYI��KYMHERGI�
�JSV��XLI��]IEV���*SV��XLI��WIGSRH��UYEVXIV��SJ���������[I��I\TIGX��XSXEP��VIZIRYI��MR��XLI��VERKI��SJ��������
�QMPPMSR� �XS� ������� �QMPPMSR�� �VITVIWIRXMRK� ���	� �]IEV�SZIV�]IEV� �KVS[XL��EX��XLI��QMHTSMRX���*SV��XLI�
�ƻWGEP��]IEV��IRHMRK��(IGIQFIV��������������[I��EVI��VEMWMRK��KYMHERGI��ERH��I\TIGX��XSXEP��VIZIRYI��MR�
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�XLI� �VERKI� �SJ� �������� �QMPPMSR� �XS� �������� �QMPPMSR���VITVIWIRXMRK����	��KVS[XL��]IEV�SZIV�]IEV��EX�
�XLI�QMHTSMRX�SJ�XLI�VERKI��

�0SSOMRK� �EX� �SYV� �TVSNIGXIH� �2SR�+%%4� �STIVEXMRK� �PSWW� �JSV� �XLI� �WIGSRH� �UYEVXIV� �SJ� ������� �[I�
�I\TIGX��MX��XS��FI��MR��XLI��VERKI��SJ����������QMPPMSR
��XS����������QMPPMSR
��ERH��JSV��XLI��JYPP��]IEV��SJ�������
�FIX[IIR����������QMPPMSR
��ERH����������QMPPMSR
���8LMW��SYXPSSO��MRGPYHIW��MQTEGXW��XS��'3+7��ERH��MR�
�XYVR���XS��KVSWW��TVSƻX��ERH��KVSWW��QEVKMR���JVSQ��SYV��)QFII��1SFMPI��EGUYMWMXMSR��ERH��XLI��HEXE�EM�
��JSVQIVP]� �%TT� �%RRMI
� �TEVXRIVWLMT� �XLEX� �[IVI� �RSX� �MR� �TVMSV� �]IEV� �TIVMSHW�� �%W� �E� �VIQMRHIV�� �[I�
�TPER� �XS� �HITPS]� �HEXE�EM� �HEXE� �MRXS� �SYV� �MRXIPPMKIRGI� �WSPYXMSRW� �EW� �E� �RI[�� �VIZIRYI�KIRIVEXMRK�
�QSHYPI��MR��XLI��WIGSRH��UYEVXIV��SJ���������&SXL��)QFII��1SFMPI��ERH��HEXE�EM��I\TIRWIW��EVI��ƻ\IH�
�ERH��MRGVIEWI��'3+7��[LIR��GSQTEVIH��XS��TVMSV��]IEV��TIVMSHW���*SV��QSHIPMRK��SYV��FYWMRIWW���[I�
�ERXMGMTEXI��2SR�+%%4��KVSWW��QEVKMR��XS��FI��ETTVS\MQEXIP]����	��XS����	��MR��XLI��WIGSRH��UYEVXIV�
�SJ� ������� �ERH� ���	� �XS� ���	� �JSV� �XLI� �]IEV� �IRHMRK� �(IGIQFIV� ����� ������ �EW� �E� �VIWYPX� �SJ� �XLIWI�
�MQTEGXW��

į#ÈºâÒ įAÅÅºÈÒÖµ¡Òèį

�;I��EWTMVI��XS��FI��SRI��SJ��XLI��FIWX��7EE7��GSQTERMIW��MR��XLI��[SVPH�� �8S��XLEX��IRH���[I��FIPMIZI��SYV�
�VIZIRYI� �KVS[XL� �ERH� �KVSWW��QEVKMR��GSRXMRYI��XS��WIX��YW��ETEVX��SR��E��JYRHEQIRXEP��FEWMW�� �3YV�
�GSQTER]� �GYPXYVI� �SJ� �MRRSZEXMSR� �ERH� �MRGPYWMZMX]� �LIPTW� �YW� �FIXXIV� �YRHIVWXERH� �ERH��WIVZI��SYV�
�GYWXSQIVW��MR��E��[SVPH��XLEX��MW��FIGSQMRK��QSVI��KPSFEP���QSVI��HMZIVWI���ERH��QSVI��HMKMXEP��IZIV]�
�HE]�� �3YV� �MRZIWXQIRXW� �MR� �SYV� �TYVWYMX� �SJ� �IƽGMIRX� �QSQIRXYQ�JYIPIH� �KVS[XL� �WLS[� �IEVP]�
�VIXYVRW��ERH��MRGVIQIRXEP��KEMRW��XLVSYKL��HMWGMTPMRIH��I\IGYXMSR���3YV��VIWYPXW��XS��HEXI��WLS[��XLEX�
�SYV�GYWXSQIVWƅ�KVS[XL�GLEPPIRKIW�VITVIWIRX�SYV�KVIEXIWX�STTSVXYRMXMIW�EVSYRH�XLI�[SVPH��

�;I��FIPMIZI��[I��EVI��VETMHP]��FIGSQMRK��XLI��QYWX�LEZI��WSPYXMSR��XLEX��GSQTERMIW��YXMPM^I��XS��WII�
�ERH��GETXYVI��XLIMV��KVS[XL��STTSVXYRMXMIW��MR��XLI��HMKMXEP��[SVPH��EX��KPSFEP��WGEPI�� �&YWMRIWWIW��EVI�
�WLMJXMRK� �XLIMV� �MRZIWXQIRXW� �XS� �XIGLRSPSKMIW� �XLEX� �KIX� �XLIQ� �XS� �XLI��VMKLX��SYXGSQIW��JEWX���3YV�
�WSPYXMSRW� �XEVKIX��XLI��QSWX��IWWIRXMEP���VIZIRYI�HVMZMRK��STIVEXMSRW��SJ��SYV��GYWXSQIVW��Ɓ��WEPIW��
�QEVOIXMRK�� �EREP]XMGW�� �IGSQQIVGI� �Ɓ� �ERH� �HMVIGXP]� �FIRIƻX� �XLI� �'�WYMXI� �[MXL� �IƽGMIRX�
�XMQI�XS�ZEPYI���;I��VIGIRXP]��GSQQMWWMSRIH��ER��MRHITIRHIRX��WXYH]��JVSQ��*SVVIWXIV��'SRWYPXMRK�
�[LMGL� �WLS[IH� �SYV� �WSPYXMSRW� �HVSZI� �E� �VIXYVR� �SR� �GYWXSQIV� �MRZIWXQIRX� �SJ� ����	� �FIX[IIR�
������ �ERH� ������ �JSV� �SRI� �SJ� �SYV� �GYWXSQIVW� �[LS� �YWIH� �SYV� �6IWIEVGL� �-RXIPPMKIRGI� �ERH�
�1EVOIXMRK�-RXIPPMKIRGI�WSPYXMSRW��E�WMKRMƻGERX�VIWYPX��
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�3YV��VIPIZERGI��EGVSWW��E��[MHI��ZEVMIX]��SJ��MRHYWXVMIW���VERKMRK��JVSQ��ƻRERGMEP��WIVZMGIW���XS��VIXEMP��
�XVEZIP�� �'4+ƅW�� �XS� �QIHME�� �ERH� �SXLIVW�� �STIRW� �YT� �E� �XVIQIRHSYW� �QEVOIX� �STTSVXYRMX]�� �;I�
�IWXMQEXI� �SYV� �XSXEP� �EHHVIWWEFPI��QEVOIX��ETTVSEGLIW��MW�������FMPPMSR��ERRYEPP]��SR��GSQTIXMXMZI�
�QEVOIX� �VIWIEVGL� �ERH� �EREP]WMW�� �8LI� �QSVI� �WYGGIWW� �SYV� �GYWXSQIVW� �ƻRH� �[MXL� �YW�� �XLI��QSVI�
�XLI]��WTIRH��[MXL��YW���ERH��XLI��QSVI��XLI]��GSRXVMFYXI��XS��YW��EGLMIZMRK��SYV��SFNIGXMZIW��SJ��TSWMXMZI�
�JVII�GEWL�ƼS[�ERH������XS������QMPPMSR�MR�%66�I\MXMRK�������

�;I�EVI�NYWX�KIXXMRK�WXEVXIH��
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�SYV�TVSKVIWW��
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�7IGYVMXMIW� �%GX� �SJ� ������� �EW� �EQIRHIH�� �SV� �XLI� �7IGYVMXMIW� �%GX�� �ERH� �7IGXMSR� ���)� �SJ� �XLI�
�7IGYVMXMIW� �)\GLERKI� �%GX� �SJ� ������� �EW� �EQIRHIH�� �MRGPYHMRK� �WXEXIQIRXW� �VIPEXMRK� �XS� �SYV�
�KYMHERGI��JSV��XLI��WIGSRH��UYEVXIV��ERH��JYPP��]IEV��SJ��������HIWGVMFIH��YRHIV���&YWMRIWW��3YXPSSOƉ��
�%66� �SFNIGXMZIW� �JSV� ������ �YRHIV� �ƈ+VS[XL� �*SGYWƉ� �ERH� �ƈ&YWMRIWW� �3YXPSSOƉ�� �XLI� �I\TIGXIH�
�TIVJSVQERGI� �SJ� �SYV� �FYWMRIWW�� �JYXYVI� �ƻRERGMEP� �VIWYPXW�� �WXVEXIK]�� �PSRK�XIVQ� �KVS[XL� �ERH�
�SZIVEPP� �JYXYVI� �TVSWTIGXW�� �SYV� �GYWXSQIVW� �GSRXMRYIH� �MRZIWXQIRX� �MR� �HMKMXEP� �XVERWJSVQEXMSR�
�ERH��VIPMERGI��SR��HMKMXEP��MRXIPPMKIRGI��ERH��XLI��WM^I��ERH��SYV��EFMPMX]��XS��GETMXEPM^I��SR��SYV��QEVOIX�
�STTSVXYRMX]�� �*SV[EVH�PSSOMRK� �WXEXIQIRXW� �MRGPYHI� �EPP� �WXEXIQIRXW� �XLEX� �EVI� �RSX� �LMWXSVMGEP�
�JEGXW�� �7YGL� �WXEXIQIRXW� �QE]� �FI� �TVIGIHIH� �F]� �XLI� �[SVHW� �ƈMRXIRHW�Ɖ� �ƈQE]�Ɖ� �ƈ[MPP�Ɖ� �ƈTPERW�Ɖ�
�ƈI\TIGXW�Ɖ� �ƈERXMGMTEXIW�Ɖ� �ƈTVSNIGXW�Ɖ� �ƈTVIHMGXW�Ɖ� �ƈIWXMQEXIW�Ɖ� �ƈEMQW�Ɖ� �ƈFIPMIZIW�Ɖ� �ƈLSTIW�Ɖ�
�ƈTSXIRXMEPƉ� �SV� �WMQMPEV� �[SVHW�� �8LIWI� �JSV[EVH�PSSOMRK� �WXEXIQIRXW� �VIƼIGX� �SYV� �GYVVIRX� �ZMI[W�
�VIKEVHMRK��SYV��MRXIRXMSRW���TVSHYGXW���WIVZMGIW���TPERW���I\TIGXEXMSRW���WXVEXIKMIW��ERH��TVSWTIGXW��
�[LMGL��EVI��FEWIH��SR��MRJSVQEXMSR��GYVVIRXP]��EZEMPEFPI��XS��YW��ERH��EWWYQTXMSRW��[I��LEZI��QEHI��
�%GXYEP� �VIWYPXW� �QE]� �HMJJIV� �QEXIVMEPP]� �JVSQ� �XLSWI� �HIWGVMFIH� �MR� �WYGL� �JSV[EVH�PSSOMRK�
�WXEXIQIRXW� �ERH� �EVI� �WYFNIGX� �XS� �E� �ZEVMIX]� �SJ� �EWWYQTXMSRW���YRGIVXEMRXMIW���VMWOW��ERH��JEGXSVW�
�XLEX��EVI��FI]SRH��SYV��GSRXVSP���7YGL��VMWOW��ERH��YRGIVXEMRXMIW��MRGPYHI���[MXLSYX��PMQMXEXMSR���VMWOW�
�ERH� �YRGIVXEMRXMIW� �EWWSGMEXIH� �[MXL���M
��GLEPPIRKIW��EWWSGMEXIH��[MXL��JSVIGEWXMRK��SYV��VIZIRYI�
�KMZIR��SYV��VIGIRX��KVS[XL��ERH��VETMH��XIGLRSPSKMGEP��HIZIPSTQIRX����MM
��SYV��LMWXSV]��SJ��RIX��PSWWIW�
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�ERH� �HIWMVI� �XS� �MRGVIEWI� �STIVEXMRK� �I\TIRWIW�� �XLIVIF]� �PMQMXMRK� �SYV� �EFMPMX]� �XS� �EGLMIZI�
�TVSƻXEFMPMX]�� ��MMM
� �GLEPPIRKIW� �VIPEXIH� �XS� �IJJIGXMZIP]� �QEREKMRK� �SYV� �KVS[XL�� ��MZ
� �MRXIRWI�
�GSQTIXMXMSR� �MR� �XLI� �QEVOIX� �ERH� �WIVZMGIW� �GEXIKSVMIW� �MR� �[LMGL� �[I� �TEVXMGMTEXI�� ��Z
� �TSXIRXMEP�
�VIHYGXMSRW� �MR� �TEVXMGMTEXMSR� �MR� �SYV� �GSRXVMFYXSV]� �RIX[SVO� �ERH�SV� �MRGVIEWI� �MR� �XLI��ZSPYQI��SJ�
�STX�SYX��VIUYIWXW��JVSQ��MRHMZMHYEPW��[MXL��VIWTIGX��XS��SYV��GSPPIGXMSR��SJ��XLIMV��HEXE���SV��E��HIGVIEWI�
�MR� �SYV� �HMVIGX� �QIEWYVIQIRX� �HEXEWIX�� �[LMGL� �GSYPH� �PIEH� �XS� �E� �HIXIVMSVEXMSR� �MR� �XLI� �HITXL��
�FVIEHXL� �SV� �EGGYVEG]� �SJ� �SYV� �HEXE�� ��ZM
� �SYV� �MREFMPMX]� �XS� �EXXVEGX� �RI[� �GYWXSQIVW� �ERH� �I\TERH�
�WYFWGVMTXMSRW� �SJ� �GYVVIRX� �GYWXSQIVW�� ��ZMM
� �GLERKIW� �MR� �PE[W�� �VIKYPEXMSRW�� �ERH� �TYFPMG�
�TIVGITXMSR� �GSRGIVRMRK� �HEXE� �TVMZEG]� �SV��GLERKI��MR��XLI��TEXXIVRW��SJ��IRJSVGIQIRX��SJ��I\MWXMRK�
�PE[W� �ERH� �VIKYPEXMSRW�� ��ZMMM
� �SYV� �MREFMPMX]� �XS� �MRXVSHYGI� �RI[��JIEXYVIW��SV��WSPYXMSRW��ERH��QEOI�
�IRLERGIQIRXW��XS��SYV��I\MWXMRK��WSPYXMSRW����M\
��VIEP��SV��TIVGIMZIH��IVVSVW���JEMPYVIW���ZYPRIVEFMPMXMIW�
�SV� �FYKW��MR��SYV��TPEXJSVQ����\
��TSXIRXMEP��WIGYVMX]��FVIEGLIW��XS��SYV��W]WXIQW��SV��XS��XLI��W]WXIQW�
�SJ��SYV��XLMVH�TEVX]��WIVZMGI��TVSZMHIVW����\M
��SYV��MREFMPMX]��XS��SFXEMR��ERH��QEMRXEMR��GSQTVILIRWMZI�
�ERH��VIPMEFPI��HEXE��XS��KIRIVEXI��SYV��MRWMKLXW����\MM
��GLERKIW��MR��PE[W��ERH��VIKYPEXMSRW��VIPEXIH��XS�
�XLI��-RXIVRIX��SV��GLERKIW��MR��XLI��-RXIVRIX��MRJVEWXVYGXYVI��MXWIPJ��XLEX��QE]��HMQMRMWL��XLI��HIQERH�
�JSV� �SYV� �WSPYXMSRW�� ��\MMM
� �JEMPYVI� �XS� �IJJIGXMZIP]� �HIZIPST� �ERH� �I\TERH� �SYV� �HMVIGX� �WEPIW�
�GETEFMPMXMIW�� �[LMGL� �GSYPH� �LEVQ� �SYV� �EFMPMX]� �XS� �MRGVIEWI� �XLI��RYQFIV��SJ��SVKERM^EXMSRW��YWMRK�
�SYV��TPEXJSVQ��ERH��EGLMIZI��FVSEHIV��QEVOIX��EGGITXERGI��JSV��SYV��WSPYXMSRW��ERH���M\
��XLI��MQTEGX�
�SJ��KPSFEP��IZIRXW���WYGL��EW��XLI��SRKSMRK��'3:-(�����TERHIQMG���MRGPYHMRK��ZEVMERXW��SJ��'3:-(�����
�SV� �SXLIV� �TYFPMG� �LIEPXL� �GVMWIW� �ERH� �XLI� �6YWWMER� �QMPMXEV]� �STIVEXMSRW� �MR� �9OVEMRI�� �ERH� �ER]�
�VIPEXIH� �IGSRSQMG� �HS[RXYVR� �GSYPH� �LEZI� �SR� �SV� �SR� �SYV� �GYWXSQIVWƅ� �FYWMRIWWIW�� �ƻRERGMEP�
�GSRHMXMSR�ERH�VIWYPXW�SJ�STIVEXMSRW��

�8LIWI��VMWOW��ERH��YRGIVXEMRXMIW��EVI��QSVI��JYPP]��HIWGVMFIH��MR��SYV��ƻPMRKW��[MXL��XLI��7IGYVMXMIW��ERH�
�)\GLERKI� �'SQQMWWMSR�� �MRGPYHMRK� �MR� �XLI� �WIGXMSR� �IRXMXPIH� �ƈ6MWO� �*EGXSVWƉ� �MR� �SYV��*SVQ�����*�
�ƻPIH� �[MXL� �XLI� �7IGYVMXMIW� �ERH� �)\GLERKI��'SQQMWWMSR��SR��1EVGL��������������ERH��WYFWIUYIRX�
�VITSVXW��XLEX��[I��ƻPI��[MXL��XLI��7IGYVMXMIW��ERH��)\GLERKI��'SQQMWWMSR���1SVISZIV���[I��STIVEXI�
�MR� �E� �ZIV]� �GSQTIXMXMZI� �ERH� �VETMHP]� �GLERKMRK��IRZMVSRQIRX���2I[��VMWOW��IQIVKI��JVSQ��XMQI��XS�
�XMQI�� �-X� �MW� �RSX� �TSWWMFPI� �JSV� �SYV� �QEREKIQIRX� �XS� �TVIHMGX� �EPP� �VMWOW�� �RSV� �GER� �[I� �EWWIWW� �XLI�
�MQTEGX��SJ��EPP��JEGXSVW��SR��SYV��FYWMRIWW��SV��XLI��I\XIRX��XS��[LMGL��ER]��JEGXSV���SV��GSQFMREXMSR��SJ�
�JEGXSVW�� �QE]� �GEYWI� �EGXYEP� �VIWYPXW� �XS� �HMJJIV� �QEXIVMEPP]� �JVSQ� �XLSWI� �GSRXEMRIH� �MR� �ER]�
�JSV[EVH�PSSOMRK� �WXEXIQIRXW� �[I� �QE]� �QEOI�� �-R� �PMKLX� �SJ� �XLIWI� �VMWOW�� �YRGIVXEMRXMIW� �ERH�
�EWWYQTXMSRW�� �[I� �GERRSX� �KYEVERXII� �JYXYVI� �VIWYPXW�� �PIZIPW� �SJ� �EGXMZMX]�� �TIVJSVQERGI��
�EGLMIZIQIRXW�� �SV� �IZIRXW� �ERH� �GMVGYQWXERGIW� �VIƼIGXIH� �MR� �XLI��JSV[EVH�PSSOMRK��WXEXIQIRXW�
�[MPP� �SGGYV�� �*SV[EVH�PSSOMRK��WXEXIQIRXW��VITVIWIRX��SYV��FIPMIJW��ERH��EWWYQTXMSRW��SRP]��EW��SJ�
�XLI� �HEXI� �SJ� �XLMW� �PIXXIV�� �)\GITX� �EW� �VIUYMVIH� �F]� �PE[�� �[I� �YRHIVXEOI� �RS� �HYX]� �XS� �YTHEXI� �ER]�
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�JSV[EVH�PSSOMRK��WXEXIQIRXW��GSRXEMRIH��MR��XLMW��VIPIEWI��EW��E��VIWYPX��SJ��RI[��MRJSVQEXMSR���JYXYVI�
�IZIRXW��GLERKIW�MR�I\TIGXEXMSRW�SV�SXLIV[MWI��

�'IVXEMR��MRJSVQEXMSR��GSRXEMRIH��MR��XLMW��PIXXIV��VIPEXIW��XS��SV��MW��FEWIH��SR��WXYHMIW���TYFPMGEXMSRW��
�WYVZI]W��ERH��SXLIV��HEXE��SFXEMRIH��JVSQ��XLMVH�TEVX]��WSYVGIW��ERH��XLI��'SQTER]�W��S[R��MRXIVREP�
�IWXMQEXIW� �ERH� �VIWIEVGL�� �;LMPI� �XLI� �'SQTER]� �FIPMIZIW� �XLIWI� �XLMVH�TEVX]� �WSYVGIW� �XS� �FI�
�VIPMEFPI� �EW� �SJ� �XLI� �HEXI� �SJ� �XLMW� �PIXXIV�� �MX� �LEW� �RSX� �MRHITIRHIRXP]� �ZIVMƻIH�� �ERH� �QEOIW� �RS�
�VITVIWIRXEXMSR��EW��XS��XLI��EHIUYEG]���JEMVRIWW���EGGYVEG]��SV��GSQTPIXIRIWW��SJ��ER]��MRJSVQEXMSR�
�SFXEMRIH��JVSQ��XLMVH�TEVX]��WSYVGIW�� �-R��EHHMXMSR���EPP��SJ��XLI��QEVOIX��HEXE��MRGPYHIH��MR��XLMW��PIXXIV�
�MRZSPZIW� �E� �RYQFIV� �SJ� �EWWYQTXMSRW� �ERH� �PMQMXEXMSRW�� �ERH��XLIVI��GER��FI��RS��KYEVERXII��EW��XS�
�XLI��EGGYVEG]��SV��VIPMEFMPMX]��SJ��WYGL��EWWYQTXMSRW�� �*MREPP]���[LMPI��[I��FIPMIZI��SYV��S[R��MRXIVREP�
�VIWIEVGL�MW�VIPMEFPI��WYGL�VIWIEVGL�LEW�RSX�FIIR�ZIVMƻIH�F]�ER]�MRHITIRHIRX�WSYVGI��

į<ºµĞ#��Lį"¡µyµ�¡y®į;�yÌÖÈ�Ìį

�8LMW� �PIXXIV� �XS� �WLEVILSPHIVW� �GSRXEMRW� �GIVXEMR� �ƻRERGMEP� �QIEWYVIW� �XLEX� �EVI� �I\TVIWWIH� �SR� �E�
�RSR�+%%4� �FEWMW�� �;I� �YWI� �XLIWI� �RSR�+%%4� �ƻRERGMEP� �QIEWYVIW� �MRXIVREPP]� �XS� �JEGMPMXEXI�
�EREP]WMW� �SJ� �SYV� �ƻRERGMEP� �ERH� �FYWMRIWW� �XVIRHW� �ERH� �JSV� �MRXIVREP� �TPERRMRK� �ERH� �JSVIGEWXMRK�
�TYVTSWIW���;I��FIPMIZI��XLIWI��RSR�+%%4��ƻRERGMEP��QIEWYVIW���[LIR��XEOIR��GSPPIGXMZIP]���QE]��FI�
�LIPTJYP� �XS� �MRZIWXSVW� �FIGEYWI� �XLI]� �TVSZMHI� �GSRWMWXIRG]� �ERH� �GSQTEVEFMPMX]� �[MXL� �TEWX�
�ƻRERGMEP� �TIVJSVQERGI� �F]� �I\GPYHMRK� �GIVXEMR� �MXIQW� �XLEX� �QE]� �RSX� �FI� �MRHMGEXMZI� �SJ� �SYV�
�FYWMRIWW�� �VIWYPXW� �SJ� �STIVEXMSRW�� �SV� �SYXPSSO�� �,S[IZIV���RSR�+%%4��ƻRERGMEP��QIEWYVIW��LEZI�
�PMQMXEXMSRW� �EW� �ER� �EREP]XMGEP� �XSSP� �ERH� �EVI� �TVIWIRXIH� �JSV� �WYTTPIQIRXEP� �MRJSVQEXMSREP�
�TYVTSWIW� �SRP]�� �8LI]� �WLSYPH� �RSX� �FI� �GSRWMHIVIH� �MR� �MWSPEXMSR� �JVSQ�� �SV� �EW� �E� �WYFWXMXYXI� �JSV��
�ƻRERGMEP� �MRJSVQEXMSR� �TVITEVIH� �MR� �EGGSVHERGI� �[MXL� �+%%4�� �*VII� �GEWL� �ƼS[� �VITVIWIRXW� �RIX�
�GEWL� �TVSZMHIH� �F]� ��YWIH� �MR
� �STIVEXMRK� �EGXMZMXMIW� �PIWW� �GETMXEP� �I\TIRHMXYVIW� �ERH� �GETMXEPM^IH�
�MRXIVREP�YWI� �WSJX[EVI� �GSWXW�� �2SVQEPM^IH� �JVII� �GEWL� �ƼS[� �VITVIWIRXW� �JVII� �GEWL� �ƼS[� �PIWW�
�GETMXEP��MRZIWXQIRXW��VIPEXIH��XS��XLI��'SQTER]�W��RI[��LIEHUYEVXIVW��ERH��TE]QIRXW��VIGIMZIH��MR�
�GSRRIGXMSR��[MXL��XLIWI��GETMXEP��MRZIWXQIRXW���2SR�+%%4��STIVEXMRK��MRGSQI���PSWW
���RSR�+%%4�
�KVSWW� �TVSƻX�� �2SR�+%%4� �VIWIEVGL� �ERH� �HIZIPSTQIRX� �I\TIRWIW�� �RSR�+%%4� �WEPIW� �ERH�
�QEVOIXMRK� �I\TIRWIW� �ERH� �RSR�+%%4� �KIRIVEP� �ERH� �EHQMRMWXVEXMZI� �I\TIRWIW� �VITVIWIRXW��XLI�
�GSQTEVEFPI� �+%%4� �ƻRERGMEP� �ƻKYVI�� �PIWW� �WLEVI�FEWIH� �GSQTIRWEXMSR�� �EHNYWXQIRXW� �ERH�
�TE]QIRXW��VIPEXIH��XS��FYWMRIWW��GSQFMREXMSRW���EQSVXM^EXMSR��SJ��MRXERKMFPI��EWWIXW��ERH��GIVXEMR�
�SXLIV�RSR�VIGYVVMRK�MXIQW��EW�ETTPMGEFPI�ERH�MRHMGEXIH�MR�XLI�EFSZI�XEFPIW��
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�'YWXSQIV��EGUYMWMXMSR��GSWXW���'%'
��VITVIWIRX��XLI��TSVXMSR��SJ��WEPIW��ERH��QEVOIXMRK��I\TIRWIW�
�EPPSGEXIH� �XS� �EGUYMVI� �RI[� �GYWXSQIVW�� �'YWXSQIV� �VIXIRXMSR� �GSWXW� ��'6'
� �VITVIWIRX� �XLI�
�TSVXMSR� �SJ� �WEPIW� �ERH� �QEVOIXMRK� �I\TIRWIW� �EPPSGEXIH� �XS� �VIXEMR� �I\MWXMRK� �GYWXSQIVW� �ERH� �XS�
�MRGVIEWI� �I\MWXMRK� �GYWXSQIVWƅ� �WYFWGVMTXMSRW�� �%RRYEP� �VIGYVVMRK� �VIZIRYI� ��%66
� �VITVIWIRXW�
�XLI� �ERRYEPM^IH� �WYFWGVMTXMSR� �VIZIRYI� �[I� �[SYPH� �GSRXVEGXYEPP]� �I\TIGX� �XS� �VIGIMZI� �JVSQ�
�GYWXSQIVW� �EWWYQMRK� �RS� �MRGVIEWIW� �SV� �VIHYGXMSRW� �MR� �XLIMV� �WYFWGVMTXMSRW�� �'%'� �TE]FEGO�
�TIVMSH��MW��XLI��IWXMQEXIH��XMQI��MR��QSRXLW��XS��VIGSZIV��'%'��MR��XIVQW��SJ��MRGVIQIRXEP��KVSWW��TVSƻX�
�XLEX� �RI[P]� �EGUYMVIH� �GYWXSQIVW� �KIRIVEXI�� �2IX� �VIXIRXMSR� �VEXI� ��266
� �VITVIWIRXW� �XLI�
�GSQTEVMWSR� �SJ� �SYV� �%66� �JVSQ� �XLI� �WEQI� �WIX� �SJ� �GYWXSQIVW� �EW� �SJ� �E� �GIVXEMR� �TSMRX� �MR� �XMQI��
�VIPEXMZI� �XS� �XLI� �WEQI� �TSMRX� �MR� �XMQI� �MR� �XLI� �TVIZMSYW� �]IEV� �EKS� �TIVMSH�� �I\TVIWWIH� �EW� �E�
�TIVGIRXEKI��
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