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(^MIRRMO >ETMW][ERMI�SWSFMWX]GL�
VIJPIOWNM�[�XVEOGMI�TVSGIWY

/E˴H]�G^�SRIO�^IWTS�Y�TVS[EH^M�H^MIRRMO��[�OXɸV]Q�RSXYNI�[RMSWOM��SFWIV[EGNI��STMW�[E˴R]GL�GL[MP� MXT��1S˴I�XS�F]ʉ�
REV^ʙH^MI�VIJPIOWNM�MRH][MHYEPRIN�PYF�REV^ʙH^MI�HS�TVEG]�^IWTS�S[IN�HPE�[WTMIVERME�PITW^IKS�^VS^YQMIRME�[�^IWTSPI�

2EKV][ERMI�
JMPQɸ[

;M^YEPRI�YGL[]GIRMI�K�ɸ[R]GL�
VIJPIOWNM�REH�TVSGIWIQ�

8EO�NEO�H^MIRRMO��JMPQ]�Wʇ�TSQSGRI�[�YXV[EPERMY�OPYG^S[]GL�SFWIV[EGNM��[RMSWOɸ[�M�[]HEV^Iʾ��/E˴H]�G^�SRIO�^IWTS�Y�
QS˴I�OSV^]WXEʉ�^I�W[SNIKS�XIPIJSRY��F]�REKV][Eʉ�OVɸXOMI�JMPQ]��GSH^MIRRMI� PYF�GS�X]H^MIʾ��1EXIVME��QS˴RE�SKPʇHEʉ� M�
EREPM^S[Eʉ�[WTɸPRMI�PYF�MRH][MHYEPRMI��

-PYWXVEGNI
;WTMIVERMI��ERK��JEGMPMXEXMRK�
MRH][MHYEPRIKS�M�KVYTS[IKS��
REHE[ERME�WIRWY�V^IG^][MWXSˑGM

;MIPY�^�REW�S�[MIPI�PITMIN�^ETEQMʙXYNI�SFVE^�RM˴�XIOWX��HPEXIKS�WXSWS[ERMI�MPYWXVEGNM�PYF�REKV][ERMI�Vɸ[RMI˴�Wʇ�WTSWS�
FEQM�RE�YGL[]GIRMI�[RMSWOɸ[�M�VIJPIOWNM��8E�QIXSHE�WXSWS[ERE�NIWX�K�ɸ[RMI�MRH][MHYEPRMI��GLSʉ�QS˴RE�Nʇ�[]OSR][Eʉ�
XEO˴I�[�KVYTMI�� RE� WTSVIN� OEVXGI� TETMIVY� V]WYNIGMI�[M^YEPM^EGNI� TVSNIOXY� M� SQE[MEGMI� NI� HPE� PITW^IKS� ^VS^YQMIRME�[�
KVYTMI�

7TSXOERME�^IWTS�Y
9WXEPERMI�JSVQEPR]GL�^EWEH�
HPE�TVEOX]OS[ERME�VIJPIOWNM�M�
H^MIPIRME�WMʙ�[RMSWOEQM

9TI[RMNGMI�WMʙ��˴I�VIJPIOWNE�NIWX�IPIQIRXIQ�OE˴HIKS�WTSXOERME�^IWTS�Y��RT��RE�TS^MSQMI�TVSNIOXY��^IWTS�Y�PYF�MRH][MHY�
EPR]Q��1S˴RE�H^MIPMʉ�WMʙ�[RMSWOEQM�RE�XIQEX�TVSNIOXɸ[��REH�OXɸV]QM�TVEGYNʇ�TSW^G^IKɸPRI�SWSF]��8S�FYHYNI�OYPXYVʙ�
TVEG]��[�OXɸVIN�T]XERME��GMIOE[Sˑʉ�M�H^MIPIRMI�WMʙ�^EVɸ[RS�WYOGIWEQM��NEO�M�TSVE˴OEQM�NIWX�TSWXV^IKERI�M�HSGIRMERI�NEOS�
ˑGMI˴OE�VS^[SNY�

4VEGE�^�
RMITS[SH^IRMEQM

;^QEGRMERMI�YG^IRME�WMʙ�RE�
F�ʙHEGL�TV^I^�SWSF]�MRH]�
[MHYEPRI�M�^IWTS�]

3VKERM^S[ERMI�WIWNM��TSHG^EW�OXɸV]GL�STS[MEHEQ]�WSFMI�S�TSTI�RMSR]GL�F�ʙHEGL��>EQMEWX�NI�YOV][Eʉ�PYF�MGL�YRMOEʉ��
H^MIPʇG�WMʙ�RMQM�SHOV][EQ]�M�TSHOVIˑPEQ]�[]GMʇKRMʙXI�[RMSWOM��'S�^E�X]Q�MH^MI��TSVE˴OE�^EQMIRME�WMʙ�[I�[WTɸPRI�HSˑ�
[MEHG^IRMI�TV^]HEXRI�[�TV^]W^�IN�TVEG]�^IWTS�Y��4SHWXE[S[]QM�T]XERMEQM�NEOMI�REPI˴]�^EHEʉ�Wʇ�Ű'^IKS�QSKʙ�QS˴I�
Q]�WMʙ�REYG^]ʉ�^�V^IG^]��OXɸVI�QM�REQ�RMI�[]W^�]#ű�M�Ű.EO�^EWXSWS[Eʉ�Xʙ�RS[ʇ�[MIH^ʙ�[�^IWTSPI��TVSNIOGMI�M�SWSFMWXIN�
TVEOX]GI#ű�

8ISVME�^QMER]
3TMW][ERMI�[�NEOM�WTSWɸF�
MRXIV[IRGNE�QE�[T�]Rʇʉ�RE�
^QMERʙ�

8ISVME�^QMER]�VS^[MNE�OSRGITGNʙ�PSKMG^RIKS�QSHIPS[ERME�TSTV^I^�OPEVS[RI�WJSVQY�S[ERMI��REW^]GL�JYRHEQIRXEPR]GL�
^E�S˴Iʾ�RE�XIQEX�WTSWSFY�[�NEOM�^EGLSH^M�^QMERE��;]GLSH^ʇG�SH�SG^IOM[ERIKS�WXERY�[�TV^]W^�SˑGM��QS˴IQ]�TVEGS��
[Eʉ� TSVYW^ENʇG� WMʙ� RMINEOS� HS� X]�Y�� WXSTRMS[S� VS^[MNENʇG� OSPINRI� OVSOM� TSXV^IFRI� HS� SWMʇKRMʙGME� ^EO�EHERIKS� GIPY����������
;�TSHINˑGMY�VS^[SNS[]Q�^EO�EHE�WMʙ��˴I�OE˴H]�QSHIP�^E[MIVE�[FYHS[ERI�^E�S˴IRME�M�RMINEWRI�SFW^EV]�
>�XIKS�TS[SHY��[EVXS�GS�NEOMˑ�G^EW�EOXYEPM^S[Eʉ�HER]�QSHIP�[�STEVGMY�S�^QMIRMENʇGI�WMʙ�TVMSV]XIX]�M�RS[I�MRJSVQEGNI��
[RMSWOM�
;�QSHIPY�VS^[SNS[]Q�TV^IGLSH^MQ]�SH�QSHIPY�PSKMG^RIKS�NEOS�MRWXVYQIRXY�WXEX]G^RIKS�HS�XEOMIKS��OXɸV]�FʙH^MI�WMʙ�
^QMIRME��M�I[SPYS[E��[�G^EWMI��.IHRʇ�^�XIGLRMO�NIWX�[MIPSOVSXRI�FYHS[ERMI�QSHIPY�SH�TSHWXE[�[�HER]Q�SOVIWMI�G^EWY��
1MQS��˴I�FEVH^MIN�TVEOX]G^R]Q�[]HENI�WMʙ�WEQS�EOXYEPM^S[ERMI�QSHIPY��TS[XɸV^IRMI�TVSGIWY�M�TSVɸ[RERMI�WXEVW^]GL�
QSHIPM�^�RS[]QM�QS˴I�Y[MHSG^RMʉ�^QMER]��[�WTSWSFMI�Q]ˑPIRME�NEOMI�[�QMʙH^]G^EWMI�^EW^�]�[�^IWTSPI��
;�^�S˴SR]Q�M�MRRS[EG]NR]Q�ˑVSHS[MWOY�WTVE[H^E�WMʙ�TSHINˑGMI�W]WXIQS[I��1SHIP�PSKMG^R]�NIWX�PMRIEVR]��E�XS�RMIWMI�^I�
WSFʇ�TI[RI�SKVERMG^IRME�GS�HS�WTSWSFY��[�NEOM�SH[^SVS[YNI�SR�^�S˴SRI�^NE[MWOE�PYF�˴][I�W]WXIQ]��(MEKVEQ]�QENʇ�
[MʙOW^ʇ� ^HSPRSˑʉ� HSOYQIRXS[ERME� ^EPI˴RSˑGM� M� TSFYH^ENʇ�Q]ˑPIRMI� �� [� TV^IGM[R]Q� VE^MI�� QS˴I� SRS� F]ʉ� WTʙXERI����
TSHINˑGMIQ�TV^]G^]RS[S�WOYXOS[]Q��

1)83(%�

9'>)2-)�3')2-%.ʆ')��

;
]H

ER
MI
�-
�`
��

�
�
�



4SHINˑGMI�
HSGIRMENʇGI

/SX[MG^IRMI�VS^[SNY�[����
TS^]X][R]GL�HSˑ[MEHG^IRMEGL�
M�EWTIOXEGL��OXɸVI�WMʙ�
WTVE[H^ENʇ��HSFV^I�H^ME�ENʇ

4SHINˑGMI�HSGIRMENʇGI�XS�XIGLRMOE�VS^[MNERME�SVKERM^EGNM��[�OXɸVIN�W^XYOE�M�TVEOX]OE�^EHE[ERME�T]XEʾ�NIWX�WTSWSFIQ�
TVSKRS^S[ERME���[^QEGRMERME�TSXIRGNE�Y�SVKERM^EGNM�SVE^�TSK�ʙFMERME�NIN�^HSPRSˑGM�HS�VS^YQMIRME�
8S�W]WXIQEX]G^RI�TSW^YOM[ERMI�XIKS��GS�W]WXIQS[M��XEOMIQY�NEO�SVKERM^EGNE�HENI�Ű˴]GMIű��OMIH]�NIWX�SR�RENFEVH^MIN�
IJIOX][R]�M�OSRWXVYOX][R]��4SHWXE[S[]Q�^E�S˴IRMIQ�TSHINˑGME�HSGIRMENʇGIKS�NIWX�WX[MIVH^IRMI��˴I�^EHE[ERMI�
T]XEʾ�XS�RMI�X]POS�TVSˑFE�S�MRJSVQEGNI��XS�XEO˴I�MRXIV[IRGNE��4SHINˑGMI�HSGIRMENʇGI�OSRGIRXVYNI�WMʙ�RE�TS^]X][R]GL�
EXV]FYXEGL�ũ�GS�H^ME�E��^EQMEWX�RE�X]Q��GS�RMI�H^ME�E��4V^]O�EH]�^�˴]GME�Wʇ�^FMIVERI��E�REWXʙTRMI�FEHERI�GIPIQ�
SHOV]GME�K�ɸ[R]GL�XIQEXɸ[�M�WGLIQEXɸ[�TSQEKENʇG]GL�SHRMIˑʉ�WYOGIW��4SHINˑGMI�HSGIRMENʇGI�TV^]G^]RME�WMʙ�HS�
FYHS[ERME�^EYJERME�[�SVKERM^EGNEGL��TSRMI[E˴�HSGIRME�MRH][MHYEPR]�[O�EH�M�[WTMIVE�SKɸPRʇ�WOYXIG^RSˑʉ�[]WM�OY�
TSHINQS[ERIKS�HPE�[TVS[EH^IRME�^QMER]�
˱VɸH�S��%TTVIGMEXMZI�MRUYMV]�'SQQSRW�TSWMEHE�WTSVI�^EWSF]�RE�XIQEX�TSHINˑGME�HSGIRMENʇGIKS�RE�WXVSRMI�ETTVIGMEXMZIMRUYMV]�GEWI�IHY��

1ETS[ERMI�WMIGM ;M^YEPM^S[ERMI�TSHQMSXɸ[�M�
VIPEGNM�[�TEVXRIVWX[EGL�

/MIH]�H^ME�ERMI�ERKE˴YNI�[MIPY�TEVXRIVɸ[�[WTɸ�TVEGYNʇG]GL�^I�WSFʇ�PYF�OMIH]�GIPIQ�TVSNIOXY�NIWX�VS^[MNERMI�WMIGM�
OSRXEOXɸ[��QETS[ERMI�WMIGM�QS˴I�HSWXEVG^]ʉ�[RMSWOɸ[�RE�XIQEX�H]REQMOM�SVE^�OSRH]GNM�X]GL�VIPEGNM�
ːPIH^IRMI�WTSWSFY��[�NEOM�WMIʉ�H^MIPM�WMʙ�TSQ]W�EQM�M�NI�OSQYRMOYNI�HS�[I[RʇXV^�SVE^�RE�OXɸV]GL�IXETEGL�YG^IWXRM�
G]�TSHINQYNʇ�[WTɸPRI�H^ME�ERME�QS˴I�[WTMIVEʉ�TVSGIW]�VS^[SNS[I�
1ETS[ERMI�WMIGM�XS�TVSGIW�MHIRX]JMOS[ERME�TS�ʇG^Iʾ�QMʙH^]�PYH˲QM�M�KVEJMG^RI�MGL�SH[^SVS[ERMI�
1S˴RE�XS�[]OSREʉ�VʙG^RMI��GLSʉ�GSVE^�G^ʙˑGMIN�WXSWS[ERE��[]HENRE�M��EX[S�HSWXʙTRE�XIGLRSPSKME�YQS˴PM[ME�
K�ʙFW^ʇ�EREPM^ʙ�WMIGM�SVE^�NIN�^EGLS[ERME�
1S˴PM[Sˑʉ�[]KIRIVS[ERME�HER]GL�S�WMIGM�HENI�MRJSVQEGNI�TSQSGRI�[�FYHS[ERMY�WXVEXIKMM��1ETS[ERMI�WMIGM�QS˴I�
YNE[RMʉ��OXɸV^]�^�NIN�G^�SROɸ[�Wʇ�W^G^IKɸPRMI�[T�][S[M��^EVɸ[RS�NEOS�IOWTIVGM�SVE^�NEOS��ʇG^RMG]��G^]PM�XEOMI�TYROX]�
[�WMIGM��OXɸVI�YQS˴PM[MENʇ�OSRXEOX�TSQMʙH^]�OMPOSQE�NIN�G^ʙˑGMEQM�
4SQEKE�XS�Vɸ[RMI˴�SOVIˑPMʉ�QSGRI�M�W�EFI�WXVSR]�W]WXIQY��TSOE^YNI�NEO�KʙWXE�NIWX�WMIʉ�M�G^]�TS^E�NIN�ˑGMW�]Q�GIR�
XVYQ�[]WXʙTYNʇ�SWSF]��OXɸVI�Wʇ�[�WXERMI�WX]QYPS[Eʉ�MRRS[EGNʙ��%REPM^E�QS˴I�Vɸ[RMI˴�^EWYKIVS[Eʉ�WXVEXIKMI�
OSQYRMOS[ERME�M�SVKERM^S[ERME�WMʙ�[�VEQEGL�WMIGM�
1ETS[ERMI�WMIGM�F][E�Vɸ[RMI˴�[WOE˲RMOMIQ�WOYXIG^RSˑGM�HER]GL�WXVEXIKMM��1SRMXSVS[ERMI�WMIGM�[�G^EWMI�QS˴I�
TSOE^Eʉ�NEO�WMIʉ�VIEKYNI�RE�Vɸ˴RI�X]T]�MRXIV[IRGNM�
˱VɸH�S��[[[�RIX[SVO[IEZMRK�GSQ�FPSK��

>FMIVERMI�
HER]GL

>FMIVERMI�MRJSVQEGNM�RE�XIQEX�
SHH^ME�][ERME�TVSFPIQY�PYF�
H^ME�ERME

2SXS[ERMI�WXEX]WX]O�M�LMWXSVMM�[T�][Y�NIWX�[E˴RI�HPE�FYHS[ERME�EVGLM[YQ�TV^]HEXRIKS�[�TVEG]�^I�WTS�IG^RSˑGMʇ��
OXɸVIN�W�Y˴]GMI��^I�WTSRWSVEQM��^�TEVXRIVEQM�MXT��8S�WMʙ�FI^TSˑVIHRMS�[Mʇ˴I�^�XISVMʇ�^QMER]�TSOE^YNʇG��NEO�^E�S˴I�
RME�M�TV^IOSRERME�^SWXE�]�TV^IEREPM^S[ERI�M�TV^I�S˴SRI�RE�TVEOX]G^RI�^EWXSWS[ERMI�
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