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FDVWHLVP
F\+NKH�GN:\VW@�FK0 F\+NKH�GN:\VW@�FK0

+NNMUK�� OHNW� IRGNONH��V� YXVG� OH/�N�YNJVU� 5�NH��V� \NVGOD>�NRN�@� QNIMQ]¡@� FVGNMK@� +N]�9NSNM@�
/ K�NDRMK\� Y5�NSNM@� �NHN=D�NUN@� X^N\RNQ@� QJ
NURNQ� R�WNIURNQ� E5�NQK� OH/�NL6GK� WNIURNQ� JK� OH/�N�
YNW�OHNWN3�N�IRGNONU�YN0)N*N�%M�NNMK�YNJV� +NNMUK��OHNW�WNIURNQNHT*V�IR+NNIWU�!N\V\N�IQOUNV�YNI�N�
JV� 4NM� +N�NXG� YNJV� �NSV� LIM�NNH� OHNWNUK\� L]5�VG� "N9G�ONVOU� YNJV� �N� WNUK+NVQ� OH/�NHT*V� ODLZ�N=
OHNW�UTG0¡NU�RN9\N�[V\N�YNJV� WNIURNQNHT*V�OHNIWG� IRGNONU�YN0S�NK� IXHN=�N�JNVUNXN� IQOU�YNJVU�
WNIURNQN3�N�OH/�NXV�ONHNIWG�R�MNWGK��"N9GNDRM�HWFZU�LG0�IXHN=�N�GV\K�YNJV� WNIU2�R/)NVHT*V�[]NHK�N�
+NN[NU�ONHNIWG@�YNI)N=G@��NNIH=G�GNHNSV�HNV%¡N�L]HN�NNU�IR+NNWX�!N\V�YNJV� 5�NHT*V�OHNWNXV�WNIURNQ��N�
+NVQNHT*V� JNV�NNMV� XTGONX� \^NNU� "�N�\N� LNIJWV� UNV� L�=DU� +NNMUK�� ONHNWNSN� ONHNIWG@� YNI)N=G@� MNWGK��
IRGNO�JNV� 
NGU�XNJK�

WNUK2�R/)NVHT*V� ODLZ�N=� QV
NNSK� 
NNDUUN� +ND[� JNVU� YNJV� H[� UK� YNI)N=G@� OHNIWG� R� MNWGK�� YNONV@�
5�NHT*V�WNUKRNQN\N�LZ�N=� IRMNH�QV�NV�>NZL�[MWVSV�FX\V�YNJV� WNIURNQ��N�OH/�NHT*V�OHNWNU�YXVG�QD[\K@�
YHNXTo��F\N5GNM@�ONHNIWG�QTMNRN� JNVU�SN\V\N�YNJV� �N�GNM�NNXV� +NNMUK��OHNWNSV�YNI)N=G@�ONHNIWG�R�
MNWGK�� XTGONX� JNVU� SN\\V� YNJV� YNW� QV
NNU� WNIURNQ� XNRNSN� +NVOZM� MN^NO� HT'UL�NV� ODSNM� GMUNDXK�
YNL<�N\N�IQOZX��VVUNV@�L�N�YNL�N�J¡N�MN^NON\N�OHT*�X�9�G��
NGUNV�GK�XNJK�JK�HNV%K�OH/�N�YNL<�N�
OHNWN�OHNVM�IXHN=�N�!N\K�YNJV�

+NNMUK��OHNWNSN�EIUJNO�4NM�L]NSKX�(J�NWV�E�O� LZR=������R�NN=SN�YNJV� +NNMUK��OHNW�2�R/)NN�JK�
LZ�N=�SNUTR=���L�UKRM�YN�NNIMU�YNJV� �N�EIUJNONG0V�QCI�9^NVL�9NG<�NO�5�N�GN*N3�N�YNVVVVVVV VVVVVV VVVVV"NNU�R�N=2�R/)NVSV�
/R�L� LIMI/)NUKXT�L� FQ\U� [V\V� �NS� R�N=2�R/)NVRM� YN�NNIMU� +NNMUK�� OHNWNH��V� WNUK2�R/)NVSK� PUMD0�
IXHN=�N�!N\K� +NNMUK��R�N=� 2�R/)NVU�F]N(J�N@�^NVI �@�R6
��R�
NTQ]��N�R�NN=DSN�OHNRV
N�JNVUNV� �N�WNUK�2�R/)NVXV�
OHNWNU�HNV%¡N�L]HN�NNU� +NVQ+NNR� IXHN=�N�GV\V�YNJV� WNUK+NVQ�WNIUOD/)NN�YNI�N�WNIUIX�%N�JK� IJDQZ�OHNWNSK�
2�R31VQG�"N9G�YNJVU� WNUK2�R/)NVHT*V�OHNWNUK\�ONHNIWG�R��NNIH=G�I/)NUK�JK�LZ�N=�LMDLMV3�N�ONHNIWG�R�
�NNI(N=G�IX�HNDXN�FND�NK\�YO\V\K�IQOUV� LZRK=�LNOZX�OHNWNU�R�N=�2�R/)NN�R�WNUK2�R/)NVSK�FD�NXV�F*G9�JNVUK�
5�NHT*V� IDJDQZ� OHNWNU� SNUTR��=� R[N=SV� /)NNX� F*G9� JNVUV� R6IQG� GN*NLOZX� +NNMUK�� OHNW� WKRXNU�
YNLYNL<�N�WNUKU�2�RJNM�2�RJNM�GMKU�W[U�YN\N�YNJV� UMK�L�N�OHNW�WKRXNU�SN6)�N�R[N=UK\�\NVGNDRM�
�NNIH=G@�ONHNIWG@�YNI)N=G�R�MNWGK�@�OD/GCIUG�YN8�N��JNVUNXN�IQOUNV�

+NNMUK��OHNW�OT�NNMGDNL6GK�HJN5HN�4T\V@�MNW�NK=�
NNJZ�HJNMNW�R�0N:� FNFNONJVF�YNDFV0GM��NDSV�GN�=�
IR
NV�N�P<\V>NXK��YNJV� GNM�N�YXVG�R�NN=LNOZX�HN[O�QI\U	YNIQRNOK�WNUKXRM�JNV�NN¦�N�YN8�N�N\N�RNSN�
4NVV0��NSV�GN�=��NDXK�GV\V�YNJV� OHNWNUK\�>NN\3�N�WNUKDXN�GNV�NUVS�YNI�NGNM�X2JUV� ONRN=W�NKG� I%GN�NK�
WN��NO@� I
N^N�N� "NV��NO� FDQK@� OHNWNU� RNRM��NSK� FDQK@� ONR=WXKG� I%GN�NK� LN�NK� IL��NO� FDQK� E5�NQK�
GNM�NNXV� J¡N� OHNWNSV� YN5NNVJNU� XTGONX� !N\V� JNVUV� SNUTR=��� 2�R/)NVHT*V� U5GN\KX� OHNIWG� IR�NHUN�
Y/LC
�UN@�YD�N-�N�YNI�N�SN\KMKUK�I
N[VO�LNVJS<�N�JNV5�N�ONHNIWG�WNUKU��NNIH=G�YN8�N�NXV�FJTWX�OHNW�
+NM0\N�WNU�JNVUN� �NHN=3�N@�WNUK3�N�XNRN>NN\K�OHNWNSV�HNV%¡N�L]HN�NNU�
NNV�N�N�OT��JNVUV�E5�NQK�OH/�ND3�N�
FNJVM��N�OHNWN\N�GN���NSV�GNHV�HJN5HN�4T\V@�
NNJZ�HJNMNW�R�0N:� FNFNONJVF�YNDFV0GM��NDXK�GV\V�YNJV�
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0N:� FNFNONJVF�YNDFV0GM��NDXK�ONHNIWG�IRSNMNUZX�Y/LC
�UN�R�WNUK�2�R/)NV3�N�IR�NHUNRNQK�/R�LNU�
IXHN=�N�!N\V<�N�IRIR�N�ONHNIWG�OH/�NDSK�/LC
�NDXN�R�Y/LC
�NDXN�WN�NKR�G�X�QV�X�ONHNIWG�LIMRU=�NNO�
L]VIMU�GV\V� 5�NDSV�HUV�AAIJDQZ�OHNWNU�WNUK�I
NRN��[U�XNJK�YNI�N�W8HNI
NRN��WNU�XNJK� R�5�NI
NRN��HNXTO�
XNJK� 5�NHT*V��N� IJDQZ�OHNWNO�GNV�NKJK�LM�NHN=SN�HN�NZO��V��NO��NWU�XNJK� WNUK+NVQ�R�WNIURNQ�JVS�IJDQZ�
�N(N=� R� IJDQZ� ONHNWN3�N� Y8�NSVV� HZ*� GNM�N� YNJV� YOV� LM>ND0� IRSNM� 0N:� FNFNONJVF� �NDXK� HND0\V� YNJVU�
WNUK2�R/)NN�JK�IR"N9XN5HG�YOZX�UK�R�N=2�R/)NVUZX�IXHN=�N�!N\K�YON�ONHNW
NN/ K��IO�NDU�0N:� FNFNONJVF�
YNDFV0GM� �NDXK� HND0\N� YNJV� 5�ND3�N� HUV� +NNMUK�� OHNWN\N� GN�QV
NKM� /RUD��NLV̂ NN� ONHNIWG� R� WNUK��
/RNUD��NSK�WN/U�[MW�YNJV� GNM�N�GN�QV
NKM�J'GN\N�Y/LC
��OHNWNSK�YN0GN%KR�JMGU�YOV\�UM�UNV�
J'G�GN�_NXV�IQ\N�YO\N�UMK�5�NSN�GNJK�PL�NV[�XNJK� 5�NHT*V�ONHNIWG�/RUD���WNV�L�=DU�L]N,U JNVU�XNJK�
UNV�,N�=DU�GN�QV
NKM�/RNUD��NSN�PL�NV[�"NVUN��V�NNM�XNJK�

�� OHNWNUK\�IRIR�N�WNUKDSN�Y+�NO�GM�NV�
�� WNIURNQNHT*V�OHNWNRM�!N\V<�N�LIM�NNHNDSN�Y+�NO�GM�NV�
�� OHNWNUK\�MNWGK��WNIURNQ�Y+�NO�NV�

A7NNUA��N�
N&QN\N�ED[]WKU�AA&DVWHAA�YOV�(J�NUNU� AA&DVWHAA�JN�
N&Q�AA&DVWDAA��N�<N:I9X�
N&QNLNOZX�
FX\N� YNJV� AA&DVWDAA� �N� 
N&QNSN� Y)N=� AL]WNUK� IGDRN� W8H+NVQA� YON� JNVUNV� (J�NZX� AWNUA� JK� AW8H+NVQN3�N�
YN�NNMNRM�IXHN=�N�!N\V\K�2�R/)NN�JNV�A�YOV�(J�NUN��VE=\�

�� �ND3�N�XTONM�AWNU��G�FDQ�R[=A�YNJV�
�� �ND3�N�XTONM� AWNU�JK�Y
NK� /UMKGM�NNSK� 2�R/)NN� YNJV� 7�N3�N�OQ/�5RNON%K� 5�N� /UIMU�[9NU�
W8H�"NV�NV�YR
�G�YNJV� (J�NWV�WNU�JK�5�N�IRI
N�9�WNUKUS�W8HN\N�YN<�NXV�IH*UV�

/NHNWNUK\� WNUK2�R/)NN� HNXONXV� HN�NZOL�NN� XNGNM�NNMK� YNI�N� HN�NONDXN� -V�%	GIX�%UVSN� R�
ONVR*¡N	YNVR*¡NSN� ODO[=W8�� MNV[� \NR�NNMK� IRoNNMK� MSXN� R� GNR/)NN� YNJV� WNUKXV� YXVG� L]GNMSV� G%NVM�
IXF=D�N�"NN\ZZX�HN�NON3�N�HN�NTOGKSK�YJNIX=
N�IR9DFXN�SN\IR\K�YNJV�

/NHNW
NN/ IR5UV� OND[UNU� GK� WNUK+NVQNHT*V� OHNWNSK� I/)NUK� I>N*I>N*� !N\K� YNJV� WNUK�� W[�ND@�
WNUKU�HM�N@�WNUKU�WVR�N@�WNUKU�\;X�YN
NK�OHNW�MSXN�YO<�NHT*V�ONR=W�NKG�GN�= WNUKFNJ¡�%MRZX�UK�
GNM�NV� IXI�N�N� HNX\V�WNUV� �GKSK� +NNRXN�WNUK+NVQ� IXHN=�N� JNV� QVU� XNJK� �NHT*V� �G�WNU� QTO¦�N�WNUK\N�

LMGK�RN9UV�

WNUK2�R/)NVHT*V� +NNMUK��OHNWNSK�YOD>��>ND0NU� IR+NN[�NK�!N\K� �N�L]5�VG�>ND0NU�L]5�VG�WNUK3�N�
OQ/�NDSV� /)NNX�R�QWN=� JN� 5�N3�N�`NMN� IXI
SU�!N\N�YNJV� L]5�VG�[9NU�-V�%	GIX�%UVRM�YN�NNIMU�ODFD�N�
IXHN=�N�!N\V�YNJV� WNUKOD/)NVHT*V�+NNMUK��OHNWNSV�IRIR�N�WNUKD3�N�OHTJNDH��V�IR+NNWX�!N\V\V�YNJV� JV�IR+NNWX�
I9GZX�%VR��NGMKUN�WNUKSV�G0G�IXF=D�N�GNM�NK+NZU�YO<�NSV�IQOUV�
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WNUK2�R/)NVU� �G�YI�N¤H� YN�*UNV� IXMIXMN*¡N�WNUKDXN� IRI
N�9� QWN=� YOUNV� 5�NXTONM�
-V�%	GIX�%5RNM� YN�NNM\V\K� �G� ONVLNDX� LMDLMN� YN�*UV� IR
NV�N� (J�NWV� JK� -V�%	GIX�%UN� 7N8HQNU� YNJV�
WNUKOD/)NVSV��G�HJ55RNSV�R6I
N�9¡�(J�NWV�L]5�VG�WNU >NN\3�N�WNUKLV̂ NN�-V�%�YNI�N�RM3�N�WNUK�LV̂ NN�GIX�%�
YNJV�

WNUK�2�R/)NVU�OR=�WNUK�OHNX�X2J5�N@�WNIU2�R/)NN�JK��G�-V�%	GIX�%5RNM�YN�NNM\V\K�-V�NKMSXN�
YOZX�L]5�VG�WNUKDXN��G�IRI
N�%�/)NNX�IQ\V\V�YNJV� -V�%	GIX�%UVXTONM�WNUKD3�N�\NVGNDSN�ONHNIWG�QWN=@�
IR
NV�NNI�NGNM�YNI�N��NV;�UN�IXI
SU�JNVUV�

WNUK�UVXV� IXHN=�N� GV\V\V� 
N Z5R� �NHT*V� �GHVGNDH��V� R6M5R@� QTWN+NNR� YNI�N� +NVQ+NNR� RC�ND[U� JNVUNU�
�NHT*V� OHNWNU� �GNVLN� IXHN=�N� JNVU� XNJK� XN� +NNE=SNMN� IXHN=�N� JNVUNV� L]5�VG�WNU�YNL<�N�WNUKSN�YI+NHN�N�
FN*[UV� 5�NHT*V� �GN� WNUK\N� QTO¦�N� WNUKF¹\� YNLT\GKSK� +NNRXN� HT*KS� XNJK� /RU�3�N� WNUKSV� IJU�
ON�N��NON%KSK�L]RC55NK�H[�UK�ONHNIWG@�YNI)N=G��N�MNWGK��YONV�JV�L]5�VG�WNUKSV�HT>��R6I
N�9¡�FX\V\V�
YNJV�

OH[]�+NNMUNU�YXTOZISU�WNUK�R�WHNUKRMK\�JNV�NNMV�WNUK��JN<�NDXK�YNUN�OD"N9KU�/R�L�L]N,U�!N\V�
YNJV� �NHN[V�GVR*�WNUK��YJDGNM�XOZX�MNWGK��RS=/R�GN�H�MN>N��NON%K�WNUKRNQK�RC55NK�YNJV� IQROVX�
IQRO�HN[NO�QI\U@�YNIQRNOK�WNUKDRM�JNV�NN¦�N�YN5�NSNMNDH��V�GHN\KSK�RN��!N\V\K�IQOZX��VUV� YN5�NSNM�
IL0KUNH��V�FJTUND
N�OHNW�JN�YNXT�WNUK�R�YNXT�WHNUKUK\�YOUNV� JN�OHNW��N�YN[K3�N�+N^N/)NNXK�L0\V\N�
YN�*UNV� �N�WNUKDRM�JNV�NN¦�N�WNUK��JN<�NDXN�YNUN�MNWGK��OD"NI9U�/R�L�L]N,U�!N\V�YNJV� �NHN[V�MNWGK��
RS=/R�GN�H�MN>N��NSV�WNUKRNQK�RC55NK�YNJV� �NSV�GNM�N�(J�NWV�+NNMUK��MN7�"N9XVHT*V�HN[NO�WNUKUK\�XRKX�
IL�KU� IXHN=�N�!N\V\K� L][UK� JNV�� YNW�HN[NO�WNUKDXN� +NNMUK�� MN7�"N9XV3�N�ONHNIWG@�YNI)N=G@� MNWGK��
YNM^N�N��NNVM�NNHT*V�/N55NVU�/)NNX�IH*N\V�YNJV� LMDUT�WNUK�2�R/)NVHT*V�MNWGNM�NNUJK�5�NDXN�L]+NNR
NN\K�WNUK3�N�
YI�NL5�N>NN\K� YNL\K� MNWGK�� /N55NN� +NNV[NRK� \N[UV� 5�NHT*V� UV� YNL<�N� YN8�N�[]/)N� ONHNWNG0V� MNWGK��
QCI�9GNVXNUZX�F"NUNXN�IQOZX��VUNU�
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