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VIGSQQIRH� XLEX� ]SY�QEOI� ER�ETTSMRXQIRX� MJ� ]SY�HSR�X�[ERX� XS�[EMX� XLVSYKL�ZEVMSYW�
SXLIV�WGLIHYPIH�WXYHIRX�ETTSMRXQIRXW�[SVO�XMQIW��

'SYVWI�SFNIGXMZIW��PIEVRMRK�SYXGSQIW
�

;LIR�]SY�JMRMWL�XLMW�GSYVWI��-�LSTI�]SY�LEZI�E�FIXXIV�WIRWI�SJ�[LEX�QMKLX�FI�I\TIGXIH�MR�
VIWIEVGL�TETIVW�[MXLMR� XLI�EGEHIQ]�� � -R�EHHMXMSR�� -�LSTI� XLEX�]SY�LEZI�E� VITIVXSMVI�SJ�
WXVEXIKMIW� JSV� E� ZEVMIX]� SJ�[VMXMRK� WMXYEXMSRW� ]SY�QMKLX� IRGSYRXIV� MR� XLI� JYXYVI JVSQ�
HIWMKRMRK�XLI�JP]IV�XLEX�QMKLX�LIPT�]SY�PSGEXI�E�PSWX�ERMQEP�XS�GVIEXMRK�XLI�FIWX�HSGYQIRX�
XS�GSRZMRGI�E�KVSYT�XS�GLERKI�MXW�QMRH�EFSYX�ER�MWWYI���8LI�JSVQEP�SFNIGXMZIW�JSV�XLMW�
GSYVWI�EVI�QER]��FYX�XLI�SRIW�PMWXIH�FIPS[�EVI�XLI�QSWX�GVYGMEP��

EFMPMX]�XS�VIEH�ERH�EREP]^I�EVKYQIRXW��XS�GSRHYGX�VIWIEVGL��XS�MRXIKVEXI�VIWIEVGL�
MRXS��XI\XW��

E[EVIRIWW�SJ�VLIXSVMGEP�GSRWMHIVEXMSRW�

EFMPMX]�XS�[VMXI�WYQQEVMIW�GVMXMUYIW�SJ�EVXMGPIW�FSSOW�SXLIV�XI\XW�

EFMPMX]�XS�LIPT�SXLIV�[VMXIVW�MQTVSZI�XLIMV�GVEJX�XLVSYKL�GVMXMUYIW��

EFMPMX]�XS�GVEJX�ER�EVKYQIRX�JSV�XLI�MRXIRHIH�EYHMIRGI��MR�XLI�ETTVSTVMEXI�ZIRYI��
YWMRK�XLI�ETTVSTVMEXI�HIWMKR���

8I\XW�ERH�3XLIV�&YHKIXEV]�'SRGIVRW��

;I�PP�[SVO�JVSQ�XLI�JSPPS[MRK�XI\XW��

7LEHS[W�SJ�;EV�F]�'EVS]PR�2SVHWXVSQ��
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VIEH�I\XIRWMZIP]�SR�PMRI�ERH�JVSQ�XLI�TVMRXIH�FSSOW��-J�]SY�[ERX�SXLIV�OMRHW�SJ�VIWSYVGIW��
TPIEWI�HSR�X�LIWMXEXI�XS�EWO��-�GER�WSQIXMQIW�PIRH�]SY�LIPTJYP�XI\XW��SV�TSMRX�]SY�MR�XLI�
HMVIGXMSR�SJ�XI\XW�XLEX�QE]�LIPT�[MXL�]SYV�TVSNIGXW��

+VEHMRK�

(IWMKR�2SXIFSSO�FPSK�)EGL�[IIO�]SY�RIIH�XS�TSWX�SRI�VIEPP]�WQEVX�IRXV]�SR�ER�MWWYI�
VIPEXIH�XS�XLI�VIEHMRKW�JSV�GPEWW�SV�JSV�]SYV�TETIV��=SY�RIIH�XS�PSSO�EX�SRI�SXLIV�TIVWSR�W�
FPSKW�HIWMKR�RSXIFSSO�IRXV]�ERH�VIWTSRH�XS�XLIMV�TSWX���=SY�GER�HS�QSVI��XLIWI�EVI�XLI�
FEVI�QMRMQYQW�
�����TSMRXW�
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TSMRXW��
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5YM^^IW��VIZMWMSR�[SVOWLSTW��MR�GPEWW�TEVXMGMTEXMSR��SYX�SJ�GPEWW�QMRM�EWWMKRQIRXW�������

)\EQW��SRI�I\EQ�ERH�E�JMREP�I\EQ������
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4SPMGMIW�

PEXI�[SVO��-�LEZI�E�RI[�PEXI�TSPMG]�XLMW�WIQIWXIV��=SY�GER�XYVR�MR�SRI�EWWMKRQIRX�PEXI�MJ�
]SY�LEZI�I\XIRYEXMRK�GMVGYQWXERGIW�XLEX�]SY�GER�HSGYQIRX��3XLIV[MWI��IZIV]�TVSNIGX�MW�
HYI�EX�XLI�FIKMRRMRK�SJ�GPEWW���-X�WLSYPH�FI�TVMRXIH�SYX�ELIEH�SJ�XMQI��MJ�-�Q�HSRI�XEOMRK�
VSPP�ERH�]SY�LEZIR�X�LERHIH�MR�]SYV�TVSNIGX��MX�W�PEXI�
�-�PP�XEOI�SJJ��	�MJ�]SY�XYVR�MX�MR�EJXIV�
GPEWW��FYX�SR�XLI�WEQI�HE]��)ZIV]�(%=�EJXIV[EVHW�MW���	�VIHYGXMSR�MR�]SYV�KVEHI��8LMW�MW�
E�GPEWW�[MXL�PSXW�SJ�HIEHPMRIW��ERH�]SY�EVI�VIWTSRWMFPI�JSV�OIITMRK�YT�[MXL�XLIQ��
�
I\EQW�UYM^^IW��=SY�QYWX�FI�MR�GPEWW�SR�XLI�HE]W�I\EQW�ERH�UYM^^IW�EVI�KMZIR��-�[SR�X�
QEOI�YT�UYM^^IW�SV�I\EQW�JSV�ER]�VIEWSR���
�
EXXIRHERGI�� �=SY�QYWX� GSQI� XS� GPEWW�� -J� ]SY� HSR�X�� ]SY�PP� FI� TIREPM^IH� X[MGI��QE]FI�
XLVMGI��*MVWX��]SY�TVSFEFP]�[MPP�LEZI�HMJJMGYPX]�YRHIVWXERHMRK�XLI�EWWMKRQIRXW�GSQTPIXMRK�
XEWOW�[LMGL�[MPP�VIWYPX�MR�PS[IV�KVEHIW��7IGSRH��]SY�GER�X�IEVR�XLI�TSMRXW�XLEX�EVI�EWWMKRIH�
XS�MR�GPEWW�[SVO��*MREPP]��-�[MPP�HIHYGX�TSMRXW�JVSQ�]SYV�JMREP�KVEHI�MJ�]SY�QMWW�QSVI�XLER�
��GPEWW�TIVMSHW��%X�XLI�IRH�SJ�XLI�WIQIWXIV��[LIR�-� XEPP]�JMREP�KVEHIW��-�[MPP�WYFXVEGX����
TSMRXW�SJJ�]SYV�JMREP�KVEHI�JSV�IZIV]�GPEWW�]SY�QMWWIH�SZIV�XLI�XLVII�EPPS[IH��(SR�X�QMWW�
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GPEWW��ERH�GSQI�XS�GPEWW�VIEH]�XS�[SVO��-J�]SYV�FSH]�MW� MR�E�GLEMV��FYX�]SYV�QMRH�MW�SR�
ZEGEXMSR��M�I���WPIITMRK�SV�SXLIV[MWI�XV]MRK�XS�VIGSZIV
��]SY�[MPP�FI�GSYRXIH�EFWIRX��-J�]SY�
HSR�X�FVMRK�XLI�EWWMKRQIRXW�XS�GPEWW��]SY�[MPP�FI�GSYRXIH�EFWIRX��]SY�RIIH�XS�LEZI�LEVH�
GSTMIW�SJ�EWWMKRQIRXW�FIJSVI�GPEWW�WXEVXW���-J�]SY�VI�MRXIVVYTXMRK�YW�F]�YWMRK�XLI�TVMRXIV��-�PP�
QEVO�]SY�EW�EFWIRX
��-R�EHHMXMSR��]SY�WLSYPH�FI�MR�GPEWW�SR�XMQI��8[S�PEXIW�IUYEPW�SRI�
EFWIRGI��PEXI�!�RS�PEXIV�XLER����QMRYXIW��EJXIV����QMRYXIW�]SY�VI�GSRWMHIVIH�EFWIRX
��
�
-1�GIPP�TLSRIW��IXG���;LIR�GPEWW�WXEVXW��-�I\TIGX�]SYV�EXXIRXMSR���=SY�RIIH�XS�WMKR�SYX�
SJ�MRWXERX�QIWWEKMRK�TVSKVEQW��XYVR�SJJ�]SYV�TLSRIW��XYVRMRK�XLIQ�XS�ZMFVEXMRK�STXMSRW�MW�
RSX�IRSYKL
��ERH�VIWMWX�ER]�XIQTXEXMSRW�XS�XYVR�XS�KEQIW�SR�XLI�MRXIVRIX���-J�]SY�HMWXVEGX�
QI�SV�SXLIVW�HYVMRK�GPEWW�[MXL�]SYV�TVSQMWGYSYW�YWI�SJ�XLI�GSQTYXIVW�]SYV�GIPP�TLSRIW��
-�PP�QEVO�]SY�EW�EFWIRX�JSV�XLEX�HE]����
�
HMWEFMPMXMIW��
+ISVKME� 7SYXLIVR� GSQTPMIW� [MXL� EPP� JIHIVEP� ERH� WXEXI� PE[W� ERH� VIKYPEXMSRW� VIKEVHMRK�
HMWGVMQMREXMSR��MRGPYHMRK�XLI�%QIVMGERW�[MXL�(MWEFMPMXMIW�%GX�SJ�������%(%
��-J�]SY�LEZI�
E� HMWEFMPMX]� XLEX� GSYPH� EJJIGX� ]SYV� TIVJSVQERGI� MR� XLMW� GPEWW� SV� XLEX� VIUYMVIW� ER�
EGGSQQSHEXMSR�YRHIV� XLI�%QIVMGERW�[MXL�(MWEFMPMXMIW�%GX�� TPIEWI� GSRXEGX� XLI�7XYHIRX�
(MWEFMPMX]�
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8YIW����� -RXVSHYGXMSR�XS�GSYVWI��PSGEXMRK�EVIEW�SJ�MRXIVIWX����
GVIEXMRK�PSGEXMSRW�JSV�SR�PMRI�[VMXMRK��[IF�GX��FPSKW��[IF�
TEKIW
��*P]IVW��TLSXSWLST�[SVOWLST��

LXXT���[[[�VEVI�QETW�GSQ�TSWXIVCLMWXSV]�GJQ�
LXXT���[[[�TSWXIVGSRRIGXMSR�GSQ�VCLMWXSV]�LXQ�
LXXT���[[[�MRXIVREXMSREPTSWXIV�GSQ�MRXVS�GJQ�
LXXT���[[[�QEHILS[�GSQ�:SPYQI���&MPPFSEVH�LXQP�

��

8LYVW�
������

6)%(�*36�'0%77���������MR�'(%��7XEVX�WPS[P]��[MXL�
XLI�MRXVS�XS�'(%��������
�JSV�]SYV�JMVWX�HIWMKR�
RSXIFSSO�FPSK�IRXV]��GLSSWI�SRI�SJ�XLIMV�EGXMZMXMIW�SV�WIX�
SJ�UYIWXMSRW�ERH�TSWX�ER�IRXV]��1SZI�XS�XLI�JMVWX�WIGXMSR��
ERW[IV�UYIWXMSRW�EFSYX�EVKYQIRX�ERH�FI�VIEH]�XS�XEPO�
EFSYX�;EPXIV��3RGI�XLVSYKL�XLEX�WIGXMSR��QSZI�SR�XS�
GLETXIV�X[S�SR�HIZIPSTMRK�E�WIRWI�SJ�TYVTSWI��%W�]SY�
VIEH��OIIT�E�PMWX�SJ�MWWYIW�XLI]�VEMWI��MHIEW�]SY�LEZI�JSV�
XSTMGW�]SY�[SYPH�PMOI�XS�XEOI�YT���

6IEH�EPWS��������MR�8LI�8VEZIPW�SJ�E�8�7LMVX��

&6-2+�83�'0%77��GSQI�XS�GPEWW�[MXL����
MWWYIW�GSRGIVRW�XLEX�]SY�[SYPH�PMOI�XS�WLETI�MRXS�
TVSNIGXW��&VMRK�EPWS�]SYV�JMVWX�FPSK�HIWMKR�RSXIFSSO�
IRXV]��

7YFWGVMFI�XS�XLI�GPEWW�PMWXWIVZ���GVMFFIH�EPQSWX�
ZIVFEXMQ�JVSQ�.ERMGI�;EPOIV��XLEROW�.ERMGI�

��

����7IRH�ER�IQEMP�XS��
GSQTGSXXSRSRI�WYFWGVMFI$]ELSSKVSYTW�GSQ�����������
GPEWW
�
GSQTQSYRXEMR�WYFWGVMFI$]ELSSKVSYTW�GSQ�������GPEWW
�

0IEZI�XLI�WYFNIGX�PMRI�FPERO��MR�XLI�QIWWEKI�FSH]��X]TI���

WYFWGVMFI�GSQTGSXXSRSRI�=SYVJMVWXREQI�=SYVPEWXREQI��
36��
WYFWGVMFI�GSQTQSYRXEMR�=SYVJMVWXREQI�=SYVPEWXREQI��

HITIRHMRK�SR�]SYV�GPEWW��
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(S�RSX�X]TI�ER]XLMRK�IPWI�MR�XLI�IQEMP�QIWWEKI����

����;MXLMR�E�JI[�QMRYXIW��YWYEPP]
��]SY�[MPP�VIGIMZI�ER�
IQEMP�EWOMRK�]SY�XS�GSRJMVQ�]SYV�WYFWGVMTXMSR���8S�
GSRJMVQ���WMQTP]�VITP]�XS�XLI�QIWWEKI��HS�RSX�X]TI�
ER]XLMRK�MR�]SYV�VITP]��NYWX�GPMGO�SV�GLSSWI�VITP]��ERH�XLIR�
WIRH
���

����=SY�WLSYPH�VIGIMZI�E�WIGSRH�IQEMP�QIWWEKI�
[IPGSQMRK�]SY�XS�XLI�PMWX���=SY�GER�XLIR�TSWX�QIWWEKIW�
XS�XLI�GPEWW�EX�GSQTGSXXSRSRI$]ELSSKVSYTW�GSQ�SV�
GSQTQSYRXEMR$]ELSSKVSYTW�GSQ�HITIRHMRK�SR�]SYV�
GPEWW����

1IWWEKIW�WLSYPH�FI�WYFWXERXMZI���ETTVS\MQEXIP]�����
[SVHW�SV�SRI�WGVIIR�MR�PIRKXL���

-RGPYHI�]SYV�REQI�MR�]SYV�IQEMP���-J�]SY�ORS[�LS[��]SY�
QMKLX�GSRWMHIV�GVIEXMRK�E�WMKREXYVI�JMPI�XS�EYXSQEXMGEPP]�
MRGPYHI�]SYV�REQI�MR�EPP�SJ�]SYV�IQEMP�QIWWEKIW���

=SY�QE]�EPWS�VIWTSRH�XS�SXLIV�QIWWEKIW�SV�JSV[EVH�
MRJSVQEXMSR�SJ�MRXIVIWX�XS�XLI�WXYHIRX�TSTYPEXMSR��FYX�
TPIEWI�VIJVEMR�JVSQ�JPEQMRK��WTEQQMRK��SV�SXLIV�
MRETTVSTVMEXI�FILEZMSV��*SV�QSVI�MRJSVQEXMSR�EFSYX�
�RIXMUYIXXI���XLI�IXMUYIXXI�SJ�XLI�-RXIVRIX
��WII�
LXXT���[[[�EPFMSR�GSQ�RIXMUYIXXI�GSVIVYPIW�LXQP��

&03+7�

=SY�GER�GVIEXI�E�HIWMKR�RSXIFSSO�XLEX�MW�E�LEVH�GST]�
�XLSYKL�]SY�RIIH�XS�KIRIVEXI�QSWX�SJ�MX�SR�E�GSQTYXIV�
WS�XLEX�]SY�GER�TSWX�JVSQ�MX�XS�XLI�GPEWW�PMWXWIVZ
�SV�]SY�
GER�GVIEXI�]SYV�HIWMKR�RSXIFSSO�EW�ER�SR�PMRI�FPSK�
PSGEXMSR��-R�GPEWW��[I�PP�KS�SZIV�LS[�XS�GVIEXI�]SYV�S[R�
FPSK�PSGEXMSR��LXXT���[[[�FPSK�GSQ��

*P]IV�%WWMKRQIRX��

���

;IIO�8[S��



� �+ ) 3 6 + - % � 7 3 9 8 , ) 6 2 � 9 2 - : ) 6 7 - 8 = � � �

� %2+)0%�'63;��
�

8YIW�
������

6)%(�*36�'0%77��8LIVI�W�E�PSX�SJ�VIEHMRK�SZIV�XLI�
[IIOIRHW�MR�XLMW�GPEWW�ERH�PIWW�FIX[IIR�8�ERH�6��*SV�E�
VIEWSR����]SY�LEZI�QSVI�XMQI��6IEH�TEKIW����XS�����ERH�
����������MR�'(%�6IEH����������MR�8VEZIPW����

&6-2+�83�'0%77��8[S�WYQQEVMIW��SRI�SR�8VEZIPW�
ERH�SRI�SR�'(%��;VMXI�XLIQ�JSV�E�WXYHIRX�[LS�LEW�
QMWWIH�GPEWW��[LS�LEWR�X�HSRI�XLI�VIEHMRK��4VIXIRH�]SY�VI�
FVMRKMRK�XLEX�WXYHIRX�YT�XS�WTIIH�SR�XLI�QSWX�VIPIZERX�
MRJSVQEXMSR��)EGL�WYQQEV]�WLSYPH�FI�RS�PSRKIV�XLER�
����[SVHW��;I�PP�NYHKI�XLIQ�EW�E�GPEWW�SR�[LMGL�SRIW�KMZI�
YW�XLI�MRJSVQEXMSR�XLEX�[I�RIIH�XS�FI�GEYKLX�YT�[MXL�XLI�
SXLIV�WXYHIRXW��

��

7YQQEVMIW�ERH�'VMXMUYIW��

(IWMKR�RSXIFSSO�FPSK��8EOI�YT�ER]�SJ�XLI�UYIWXMSRW�XLEX�
'(%�EWOW�ERH�KMZI�ER�IRXV]��XV]�XS�YWI�XLI�IRXV]�XS�JMKYVI�
SYX�[E]W�XS�HIZIPST�]SYV�EVIEW�SJ�MRXIVIWX��,EZI�ERSXLIV�
IRXV]�SR�XLI�8VEZIPW�FSSO��

��

��

8LYVW�
������

;SVOWLST�SR�4LSXSWLST��8EPOMRK�EFSYX�JMVWX�TVSNIGX����QE]FI�E�JP]IV��
QE]FI�ERSXLIV�JSVQ�SJ�GSQQYRMGEXMSR�SR�E�XSTMG�]SY�HIZIPST�JVSQ�
VIEHMRK�'(%��

&PSK�HIWMKR�RSXIFSSO�IRXV]��6IZMWMX�'(%��JMRH�WSQIXLMRK�MR�XLI�XI\X�
EWWMKRIH�XS�GSQQIRX�SR�HMWGYWW��TSWX�ER�IRXV]�EFSYX�XLI�8VEZIP�FSSO�
XSS��

��

;IIO�8LVII��

8YIW�
������

6)%(�*36�'0%77��8VEZIPW����������������������ERH�����������'(%�
%W�]SY�VI�VIEHMRK��QEOI�RSXIW�SR�MWWYIW�XLEX�]SY�XLMRO�EVI�TEVXMGYPEVP]�
GLEPPIRKMRK�VIPIZERX���

&6-2+�83�'0%77��E�PMWX�SJ�XLI�QEMR�EVKYQIRXW�QEHI�MR�IEGL�
GLETXIV�SJ�8VEZIPW��E�FVMIJ�WYQQEV]�SJ�LS[�WLI�WYTTSVXW�LIV�EVKYQIRXW�
�M�I���[LEX�OMRH�SJ�IZMHIRGI��IXG
��&VMRK�]SYV�HIWMKR�RSXIFSSO�FPSK�
[MXL�IRXVMIW�SR�XLI�'(%�FSSO��SR�8VEZIPW��SR�]SYV�TVSNIGX����

;VMXMRK�E�GVMXMUYI��
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6IZMI[�EPP�XLI�GLETXIVW�[I�ZI�VIEH�WS�JEV�MR�'(%��FI�TVITEVIH�JSV�E�
UYM^���

&6-2+�83�'0%77��E�GVMXMUYI�SJ�8VEZIPW������[SVHW�XS�����
��&VMRK�
]SYV�HIWMKR�RSXIFSSO�FPSK�[MXL�IRXVMIW�SR�XLI�'(%�FSSO��SR�
8VEZIPW��SR�]SYV�TVSNIGX�

��

;IIO�*SYV��

8YIW�
������

&6-2+�83�'0%77��,ERH�MR�6IZMWIH�'VMXMUYI��FVMRK�]SYV�TVSNIGX�
JSV�GVMXMUYI���

6)%(�*36�'0%77������������'(%����������1SYRXEMRW�FI]SRH�
1SYRXEMRW��1&1
��&VMRK�]SYV�HIWMKR�RSXIFSSO�FPSK�[MXL�IRXVMIW�SR�
XLI�'(%�FSSO��SR�1&1��SR�]SYV�TVSNIGX�

��

���
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