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YMJR�RTWJ�XYWTSLJW�FSI� \ NXJW��< J�FWJ�FQXT�MF[ NSL�XUJHNFQ�PNI� X�LFRJX�XHMJIZQJI� KTW�YMJR�
( TSLWFYZQFYNTSX�YT�FQQ�TK�YMJ�PNIX�\ MT�LWFIZFYJI� YMNX�^JFW��

< J�MFI� F�\ TSIJWKZQ�FSSZFQ�UNQLWNRFLJ�YT�YMJ�' QZJ�&WR^�XMWNSJ�TS�/ ZSJ�� � YM��< J�FUUWJHNFYJ
FQQ� RJRGJWX� \ MT� FYYJSIJI� FSI� LTY� YMJ� GQJXXNSLX� TK� TZW� ) JFW� 2 TYMJW� WJLFWIQJXX� TK� YMJ
ZSUWJINHYJI� \ JFYMJW��

4ZW�XZRRJW�UNHSNH�TS�&ZL�� � WI� \ FX�èQQJI� \ NYM�RTWJ�KZS�FSI�KTTI� NS�YMJ�XZS��9MFSPX�YT�FQQ
HTTWINSFYTWX�FSI�[ TQZSYJJWX�\ MT�MJQUJI� YT�RFPJ�YMJ�J[ JSY�FS�ZSKTWLJYYFGQJ�TSJ��9MFSPX�YT�FQQ
YMJ�RJRGJWX�\ MT�FYYJSIJI� ��

5QJFXJ�RFWP�̂ TZW�HFQJSIFWX�KTW�TZW�SJ] Y�RFXX�TS�4HY�� � YM�\ MNHM�\ NQQ�GJ�F�XUJHNFQ�RFXX�YT
HJQJGWFYJ�TZW�GJQT[ JI� UWNJXYX�7J[ ��+W��9MJJXRFX�FSI� 7J[ ��+W�� / TMS�' JWMRFSX�8NQ[ JW� / ZGNQJJ

� � YM�̂ JFW�&SSN[ JWXFŴ�TK�UWNJXYMTTI� ��.Y�\ NQQ�GJ�TZW�UWN[ NQJLJ�YT�MTSTW�YMJR�FX�YMĴ�[ J�GJJS
XJW[ NSL�TZW�FXXTHNFYNTS�WNLMY�KWTR�YMJ�GJLNSSNSL�KTW�RTWJ�YMFS�� � �^JFWX��

&QXT�\ J�\ NQQ�MF[ J�F�[ JŴ�XUJHNFQ�MFQK�IF^�WJYWJFY�YMNX�^JFW�YT�WJHMFWLJ�TZW�XTZQX�TS�4HY�� � YM�
9MJ� WJYWJFY� \ NQQ� GJ� QJI� G �̂ 7J[ �� +W�� 9MTRFX� 8ZSNQ� FSI� YJFR� KWTR� YMJ� ) N[ NSJ� 2 JWĤ � - JFQNSL
( JSYJW��< FXMNSLYTS�3/ ��9MJ�) N[ NSJ�7JYWJFY�( JSYJW�NS�0JWFQF�NX�\ TWQI� X�QFWLJXY�( FYMTQNH�7JYWJFY
( JSYJW�NS�YMJ�\ TWQI� �< J�FWJ�[ JŴ�RZHM�QTTPNSL�KTW\ FWI� YT�YMNX�WJYWJFY�\ MNHM�\ NQQ�MJQU�ZX�LWT\
RTWJ�XUNWNYZFQQ̂��2 TWJ�IJ YFNQX�\ NQQ�KTQQT\ �NS�JRFNQ�HTRRZSNHFYNTS��

7JLFWIX��
/ FRJX�7JYMNSFR�

( TSLWFYZQFYNTSX�YT�FQQ�YMJ�, WFIZFYJX
4ZW�MJFWYNQ̂�HTSLWFYZQFYNTSX�YT�FQQ�TK�YMJ�LWFIZFYJX�FSI�\ J�FWJ�[ JŴ�UWTZI �TK�YMJR��< J�\ NXM
YMJR�FQQ�YMJ�[ JŴ�GJXY�KTW�YMJNW�KZYZWJ�JSIJF[ TWX�
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; JSJWFGQJ�&SYTSNJYYF�2 JT

9MJ�; JSJWFGQJ�&SYTSNJYYF�2 JT�
) JHJRGJW�� � ��� � � � �š�/ ZQ̂�� ��� � � � ��\ FX�FS�.YFQNFS�LNWQ�\ MT�RF̂
GJHTRJ�YMJ�^TZSLJXY�XFNSY�J[ JW�HFSTSN_JI� G �̂YMJ�7TRFS�( FYMTQNH�( MZWHM�

&SYTSNJYYF�\ FX�WFNXJI� NS�FS�ZUUJW�RNIIQJ�HQFXX�MTZXJMTQI� NS�7TRJ�FX�YMJ�^TZSLJW�IFZLMYJW�TK
2 NHMJQJ�FSI�2 FWNF�2 JT��8MJ�\ FX�SNHPSFRJI� � 3JSSTQNSF�� �8MJ�FYYJSIJI� ( FYMTQNH�XHMTTQX�FSI
XYTTI� TZY�FX�FS�FHYN[ J��HMFWNXRFYNH�QNYYQJ�LNWQ�\ MT�QJI� MJW�UQF̂ RFYJX�NS�FQQ�YMJNW�LFRJX��J[ JS
FKYJW�XMJ�GJHFRJ�NQQ��FSI�\ FX�UTUZQFW�\ NYM�YMJR�GJHFZXJ�TK�MJW�PNSISJXX��

8MJ� \ FX� INFLSTXJI� \ NYM�TXYJTXFWHTRF��FS�FLLWJXXN[ J�KTWR�TK
GTSJ�HFSHJW��FY�YMJ�FLJ�TK�è[ J�FKYJW�XMJ�KJQQ�FSI�NSOZWJI� MJW�PSJJ
FSI� YMJ�NSOZŴ� INIS�Y�MJFQ��< MJS�MJW�QJL�MFI� YT�GJ�FRUZYFYJI�
XMJ�GTWJ�YMJ�TWIJ FQ� � HMJJWKZQQ̂�� �8MJ� \ FX�èYYJI� \ NYM�F�MJF[ �̂
FWYNèHNFQ�QJL�XT�XMJ�HTZQI� PJJU�UQF̂ NSL�\ NYM�TYMJW�^TZSLXYJWX�
( FYMTQNH� YMJTQTLNFSX� MF[ J� HFQQJI� MJW� F� � R^XYNH� � GJHFZXJ� YMJ
XN] �^JFW�TQI� \ WTYJ�� J] YWFTWINSFŴ� �QJYYJWX�YT�/ JXZX�( MWNXY�NS�YMJ
QFXY�RTSYMX�TK�MJW�QNKJ�YMFY�INXUQF̂ JI� ZSIJWXYFSINSL�FSI�FHYNTSX
GĴTSI�YMJ�STWRFQ�KTW�F�HMNQI� TK�MJW�FLJ��� ) JFW�GFG �̂/ JXZX��^TZ
FWJ�MTQ̂��^TZ�FWJ�LTTI� � �XMJ�\ WTYJ�NS�TSJ�TK�YMJ�QJYYJWX�� � - JQU
RJ��LWFSY�RJ�^TZW�LWFHJ�FSI�LN[ J�RJ�GFHP�R^�QJL��.K�^TZ�ITS�Y
\ FSY�YT��YMJS�RF̂ �^TZW�\ NQQ�GJ�ITSJ�� �

&Y�èWXY�XMJ�INHYFYJI� QJYYJWX�YT�MJW�RTYMJW �QFYJW�XMJ�\ WTYJ�UTJRX
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FSI�QJYYJWX�MJWXJQK�FSI�QJKY�JFHM�FY�YMJ�KTTY�TK�MJW�HWZHNè] ��.S�FSTYMJW�QJYYJW�XMJ�\ WTYJ��� ) JFW
/ JXZX�� .� QT[ J� ^TZ�[ JŴ� RZHM�� .� \ FSY� YT� FGFSITS�R^XJQK� NS�^TZW� MFSIX�� .� \ FSY� YT� FGFSITS
R^XJQK�NS�̂ TZW�FWRX��) T�\ NYM�RJ�\ MFY�^TZ�\ FSY��- JQU�RJ�\ NYM�̂TZW�LWFHJ��>TZ�MJQU�RJ��XNSHJ
\ NYMTZY�^TZW�LWFHJ��.�FR�STYMNSL�� �8MJ�\ WTYJ�TW�INHYFYJI� RTWJ�YMFS�� � � �QJYYJWX�YT�/ JXZX�TW�YT
YMJ� ; NWLNS�2 FŴ�� IJ XHWNGNSL�� MTQ̂� [ NXNTSX� �NS�RFŜ �TK�YMJR��&KYJW�2 FXX��UJTUQJ�XTRJYNRJX
XF\ �MJW�FUUWTFHM�YMJ�YFGJWSFHQJ�FSI�XF̂ ��� / JXZX��HTRJ�FSI�UQF̂ �\ NYM�RJ�� �

&Y�YMJ�QFXY�FUUFWNYNTS��TS�4HYTGJW�� � ��\ NYM�FGTZY�� � �� � � �UJTUQJ�UWJXJSY��YMJ�1FI ^�XFNI� YT�YMJR
YMFY�XMJ�\ FX�YMJ�� 1FI ^�TK�YMJ�7TXFŴ� �FSI�YMFY�F�HMFUJQ�\ FX�YT�GJ�GZNQY�YMJWJ�NS�MJW�MTSTW�
&KYJW�YMJ�FUUFWNYNTS�FQQ�UWJXJSY�\ NYSJXXJI� YMJ�RNWFHQJ�UWTRNXJI� YT�YMJ�YMWJJ�HMNQIWJS�NS�/ ZQ̂
FSI� 8JUYJRGJW��YMJ�XZS��WJXJRGQNSL�F�XNQ[ JW�INXH��HTZQI� GJ�LF_JI� FY� \ NYMTZY�I NKèHZQŶ�FSI�
\ MNWQNSL�TS�NYXJQK�QNPJ�F�\ MJJQ�TK�èWJ��NY�XJJRJI� FGTZY�YT�KFQQ�ZUTS�YMJ�JFWYM��

9MJ�HMNQI� [ NJ\ JI� YMJ�QTXX�TK�MJW�QJL�FX�F�XFHWNèHJ�YT�/ JXZX�KTW
YMJ�HTS[JWXNTS�TK�XNSSJWX��� .�FR�[ JŴ�MFUU�̂YMFY�/ JXZX�LF[ J�RJ
YMNX� UWTGQJR� XT� YMFY� .� RF̂ � GJ� MNX� IJ FWJXY� TSJ�� � XMJ� YTQI� MJW
KFYMJW��2 NHMJQJ��FKYJW�MJW�QJL�\ FX�FRUZYFYJI� �� 5FNS�NX�QNPJ�KFGWNH�
YMJ�XYWTSLJW�NY�NX��YMJ�RTWJ�NY�X�\ TWYM�� �XMJ�YTQI� MJW�KFYMJW��8MJ
YTQI� MJW�XUNWNYZFQ�LZNIJ ��� +TW�FS�NSXYFSY�.�QNJ�IT\ S�TS�R^�\ TZSI�
XT�FX�YT�TKKJW�RTWJ�UFNS�YT�/ JXZX�� �FSI�YTQI� MJW�RTYMJW��� < MJS
^TZ�KJJQ�UFNS��^TZ�MF[ J�YT�PJJU�VZNJY�FSI�TKKJW�NY�YT�/ JXZX�KTW�F
XNSSJW��/ JXZX�XZKKJWJI� XT�RZHM�KTW�ZX��GZY�- J�MFIS�Y�HTRRNYYJI
FŜ � XNS�� - J� \ FX� , TI� � - T\ � HTZQI� \ J� HTRUQFNS�� \ J� \ MT� FWJ
XNSSJWX�FSI� FQ\ F̂ X�TKKJSI� MNR$� �8MJ�\ FX�JFLJW�YT�WJHJN[ J�YMJ
XFHWFRJSYX�TK�YMJ�( FYMTQNH�( MZWHM�FSI� \ FX�GFUYN_JI� �RFIJ �MJW
èWXY�HTSKJXXNTS�� \ FX�HTSèWRJI� FSI� RFIJ �MJW�èWXY�HTRRZSNTS
GJKTWJ� MJW� IJ FYM�� 8MJ� FQXT� WJHJN[ JI� J] YWJRJ� ZSHYNTS�� YMJ� QFXY
WNYJX��NS�/ ZSJ�� � � � ��

8MJ�NSXNXYJI� TS�\ WNYNSL�F�QFXY�QJYYJW�YT�/ JXZX�F�KJ\ �IF^X�GJKTWJ�MJW�IJ FYM��J[ JS�YMTZLM�NY�\ FX
NSYJWWZUYJI� \ MJS�XMJ�MFI� YT�[ TRNY��.S�NY��XMJ�FXPJI� / JXZX�YT�YFPJ�HFWJ�TK�J[ JŴTSJ�XMJ�QT[ JI�
FSI�FXPJI� KTW�XYWJSLYM�YT�GJFW�MJW�UFNS��8MJ�èSNXMJI� YMJ�QJYYJW�\ NYM�YMJ�\ TWIX�� >TZW�QNYYQJ�LNWQ
XJSIX�^TZ�F�QTY�TK�PNXXJX�� �8MJ�YTQI� MJW�RTYMJW�\ MJS�NY� \ FX�YNRJ�KTW�MJW�YT� I NJ�� � .S�F�KJ\
MTZWX��.�\ NQQ�INJ��GZY�.�\ NQQ�STY�XZKKJW�FŜ RTWJ��FSI�^TZ�XMTZQIS�Y�HŴ��.�XMTZQI� MF[ J�QN[ JI� F�KJ\
IF^X�QTSLJW��GZY�8FNSY�9MJWJXF�TK�YMJ�( MNQI� / JXZX�XFNI� �� NY�X�JSTZLM�� �&KYJW�YMJ�HMNQI� X�IJ FYM�
MJW�RTYMJW�MFI� F�[ NXNTS�TK�&SYTSNJYYF�NS�F�LQTWNèJI� XYFYJ�YMFY�WJFXXZWJI� MJW�YMFY�YMJ�HMNQI� \ FX
ST\ �NS�MJF[ JS��

*KKTWYX� YT� RFPJ� MJW� F� XFNSY� GJLFS�XTTS�FKYJW� MJW� IJ FYM�� - JW� HFXJ� \ FX� WJKJWWJI� YT� YMJ
( TSLWJLFYNTS�KTW� YMJ� 5WTRZQLFYNTS�TK� 8FNSYX� NS�2 F̂ � � � � � �� 5TUJ� ' JSJINHY� =; .� FUUWT[ JI� F
IJ HWJJ� TS�) JHJRGJW� � � �� � � � � �� XJ[ JSŶ� ^JFWX� FKYJW� MJW� IJ FYM�� UWFNXNSL�YMJ� LNWQ�X� � MJWTNH
[ NWYZJX� �FSI� LN[ NSL�FUUWT[ FQ�KTW�YMJ�UWTHJXX�YT�GJLNS�YT�IJ HQFWJ�MJW�F�XFNSY��4SHJ�YMJ�5TUJ
WJHTLSN_JX�F�HFSINIFYJ�X�� MJWTNH�[ NWYZJX� ��YMĴ�FWJ�HFQQJI� F�� ; JSJWFGQJ�8JW[ FSY�TK�, TI� � �9MJ
UWTHJXX�WJVZNWJX�Y\ T�FUUWT[ JI� RNWFHQJX�YT�èWXY�GJFYNK̂�MJW�FSI�YMJS�HFSTSN_J�MJW�FX�F�XFNSY�
4SJ�RNWFHQJ�MFX�FQWJFI ^�GJJS�FYYWNGZYJI �YT�&SYTSNJYYF��&�\ TRFS�NS�.SINFSF�HQFNRJI� YMFY�XMJ
\ FX�MJFQJI� TK�- JUFYNYNX�( �FKYJW�UWF̂ NSL�YT�&SYTSNJYYF��

&�XMWNSJ�\ NYM�WJQNHX�TK�MJW�QNKJ�NX�NS�YMJ� ' FXNQNHF�8FSYF�( WTHJ��NS�, JWZXFQJRRJ�NS�7TRJ��YMJ
HMZWHM�\ MJWJ�XMJ�\ FX�GFUYN_JI� FSI�XUJSY�RZHM�TK�MJW�YNRJ�NS�RJINYFYNTS��&SYTSNJYYF�X�GTI ^
\ FX�RT[ JI� NSXNIJ �YMJ�HMZWHM�NS�� � � � ��
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) NI� ^TZ�PST\ $�

� ��8Y�5FSHWFX��&�7TRFS�\ MT�\ FX�GJMJFIJ I� FY�YMJ�FLJ�TK�� � �NS�� � � �&) �FKYJW�MJ�HTS[JWYJI� YT
( MWNXYNFSNŶ��

� ��8Y�5TSYNHZX�TK�1̂ TSX��+WFSHJ��\ MT�\ FX�OZXY�� � �\ MJS�MJ�\ FX�YMWT\ S�YT�\ NQI� GJFXYX�NS�� � �
&) ��

� ��8Y�2 FWNF�, TWJYYN��) NJI� FY�YMJ�FLJ�TK�� � �^JFWX�TQI� \ MJS�XMJ�\ FX�XYFGGJI� � � �YNRJX�IZWNSL�F
KWJS_NJI� FYYFHP�G �̂&QJXXFSIWT�8JWJSJQQN�NS�� � � � ��8Y�2 FWNF�\ FX�HFSTSN_JI� � [ NWLNS�FSI�RFWŶW�
NS�� � � � �G �̂5TUJ�5NZX�=..�

� ��8Y�) TRJSNHT�8F[ NT��.YFQNFS��F�� � �^JFWX�TQI� XYZIJSY�KTW�YMJ�UWNJXYMTTI� \ MT�INJI �TK�UQJZWNX̂ �NS
� � � � ��- J�\ FX�HFSTSN_JI� NS�� � � � ��G �̂5TUJ�5NZX�=..��

( TSLWFYZQFYNTSX�YT�FQQ�0NIX�KTW�5FXXNSL�9FRNQ�*] FR
9( &�9FRNQ�8HMTTQ�XYZIJSYX�FYYJSIJI� 9; : �
9FRNQ�; NWYZFQ�: SN[ JWXNŶ��J] FRX�NS�2 F̂ ��&QQ�TK�YMJR
UFXXJI� J] HJUYNTSFQQ̂�\ NYM�INXYNSHYNTS��4ZW�MJFWYNQ̂�HTSLWFYZQFYNTSX�YT�FQQ�TK�TZW�XYZIJSYX�FSI
\ J�FWJ�[ JŴ�UWTZI�TK�YMJR��

9MNX�^JFW�HQFXXJX�\ NQQ�XYFWY�KWTR�YMNX�RTSYM�FSI�UQJFXJ�JSWTQQ�^TZW�PNIX�

( MWNXYRFX�� � � �
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) JHJRGJW�NX�OZXY�FWTZSI�YMJ�HTWSJW�FSI� \ J� \ NQQ�GJ�HJQJGWFYNSL�TZW�( MWNXYRFX�UWTLWFR�YMNX
^JFW� TS�) JHJRGJW� � YM�� � � � � �� 9MNX� \ TZQI� GJ� F� LTTI� YNRJ� YT� XYFWY� UQFSSNSL�TS�^TZW� PNI� X
HZQYZWFQ�UWTLWFRX��/ ZXY�QNPJ�QFXY�^JFW��\ J�\ NQQ�MF[ J�HZQYZWFQ�FHYN[ NŶ�HTTWINSFYTWX�\ MT�HFS�MJQU
^TZ�OTNS�TYMJW�KFRNQNJX�FSI�PNIX�KTW�YMJ�UWTLWFRX��&QXT�^TZW�èSFSHNFQ�XZUUTWY�NX�NRRNSJSY�KTW
YMJ�XZHHJXX�TK�YMNX�J[ JSY��9MJ�J] JHZYN[ J�HTRRNYYJJ� \ NQQ�FUUWJHNFYJ�^TZW�ITSFYNTS�KTW�J[ JSY
J] UJSXJX��< J�FWJ�FQXT�QTTPNSL�KTW�XUTSXTWX�\ MT�HFS�XZUUTWY�ZX�FSI�HFS�UZY�F�GTTYM�IZWNSL
YMJ�J[ JSY��5QJFXJ�MJQU�YT�èSI�FŜ �GZXNSJXXJX�YMFY�RF̂ �GJ�NSYJWJXYJI�

( TU ŴNLMY�m�� � � � �9FRNQ�( FYMTQNHX�&XXTHNFYNTS�TK�: 8&��&QQ�7NLMYX�7JXJW[ JI� 9FRNQ�( FYMTQNHX�&XXTHNFYNTS�TK�: 8&�

5�4��' T] �� � � �

< TTIGWNILJ ��3/ �� � � � �

*RFNQ��YFRNQHFYMTQNHXZXF%LRFNQ�HTR

< JGXNYJ��\ \ \ �YFRNQHFYMTQNHXZXF�TWL

>TZ�FWJ�WJHJN[ NSL�YMNX�JRFNQ�GJHFZXJ�^TZ�J] UWJXXJI� NSYJWJXY�NS�9( &�YMWTZLM�TZW�\ JGXNYJ��TW�F�RJRGJW�TK�FXXTHNFYNTS��5QJFXJ�XJSI�FS�JRFNQ�YT
YFRNQHFYMTQNHXZXF%LRFNQ�HTR�\ NYM�XZGOJHY�FX�: SXZGXHWNGJ�YT�GJ�WJRT[ JI� KWTR�RFNQNSL�QNXY�
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