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1G[XCPKAPC�XGT[KLC�RTQNQUVK
9K\G�PKUOQ�PC�RQAGVMW��7Q�[PCAK�FC�LG�RTXK�[DQTPKM�TCFQXCRQNC[PKMC�RTQITCOC�KUVQTKLG�W�,UVTC�KXCAMQL�UVCPKEK�3GV�PKEC��MQLK�LG�QUOK\SGP�QF�UVTCPG�8FTW�GYC�[C�FTW\VXGPW�KU�VQTKLW��[C�PCOC��3QF�PC[KXQO���0CNK�AQXGM�K�XGNKMC�KUVQTKLClLCXKNK�UW�UG�RTXK�UVTWMQXK�LGFPQI�UCUXKO�ONCFQI�[CUCFC�MTKVKA�MG�KUVQTKQITCHKLG�PC�RQSW�NQMCNPG�KUVQTKLG��0NCFQUV�CWVQTCANCPCMC�K�NQMCNPK�PKXQ�YKJQXKJ�VGOC�PKLG��OG]WVKO��FQXGQ�FQVQIC�FC�[DQTPKM�DWFG�PG[CRC�GP�W�UVTWAPQL�LCXPQUVK��3TXK�MQOG�PVCTK�UVKINK�UW�K[�MTWIC�PCWAPKMC�MQLK�UW�MCQ�RTGFCXCAKWAGUVXQXCNK�PC�UGOKPCTKOC�KUVQTKLG�W�3GVPKEK��C�RQVQO�UW�UGQINCUKNK�K�QUVCNK�[CKPVGTGUQXCPK�W�3GVPKEK�K�QMQ�YG��2XG�TGCM�EKLG�UW��RQTGF�K[XGUPG�K[PGPC]GPQUVK�AKYGPKEQO�FC�UW�UTGFYQ�\MQNEK�FCNK�VCMQ�[CQMTW�GPG�K�[TGNG�TCFQXG��MQLK�OQIW�DKVKMQTKUPK�K�RTQHGUKQPCNPKO�KUVQTKACTKOC��DKNG�RTG�UXGIC�WDGF�SKXQ�RQ[KVKXPG��CNK�UW�UCFT�CNG�K�PGMG�MTKVKAMG�VQPQXG��,�LGF�PQ�K�FTWIQ�LG�FQDTQFQ\NQ��3QUGDPQ�FTCIW�RQJXCNW�RTGFUVCXSC�UC[PCYG�FC�UW�PGMK�QFKPVGTXWLKUCPKJ�DKNK�XKFPQ�W[DW]GPK�K�RQACUVXQXCPK�XKFGX\KQFNQOCM�UXQI��KXQVC�W�\VCORCPQL�HQTOK��7W�RQUGDPQ�K[FXCLCOQWVKUMG�9NCFKOKTC�%CDQXK^C��MQLK�LG�TGMCQ�FC�LG�LGFCP�QF�TC[NQIC[C\VQ�QP�K�YGIQXK�XT\YCEK�PKUW�TCPKLG�RTKACNK�Q�LGFPQO�FGNWUXQI�FGVKYUVXC�DKNC�UWOYC�FC�̂ G�YKJQXG�TGAK�DKVK�MQTGMVPQ�KP�VGTRTGVKTCPG�RTKNKMQO�QDLCXSKXCYC��1CUNCIG�UVTCJC�K�PGRQXG�TGYC��MQLG�RTKVKUMCLW�OPQIG�AKLK��KXQV�LG�UXQLKO�PCLXG^KOFGNQO�RTQVGMCQ�W�FXCFGUGVQO�XGMW��LGUW�LGFCP�QF�W[TQMC�[DQI�MQ�LKJ�LG�VG\MQ�FQ^K�FQ�[CPKOSKXKJ�K�RQW[FCPKJ�UCIQXQTPKMC�URTG�OPKJ�FC�MC�W�\VC�[PCLW�Q�PGMKO�DQNPKO�VGOGOC�K[�RTQ\NQUVK��3TKVQO�PG�VTGDC�PK�PCINC\CXCVK�MQNKMK�LG�[PCACL�QXKJ�UXGFQAGYC�[CLGFPQ�FTW\VXQ�MQLG�LG��RQRWV�PC\GI��K[�TC[PKJ��W�QUPQXK�WXGM�RQNK�VKAMKJ��TC[NQIC�RTKMTC^GPQ�[C�RQW[FCPQ RQ[PCXCYG�UXQLG�KUVQ�TKLG��C�PGTGVMQ�K�NK\GPQ�FQMWOGPCVC�RWVGO�MQLKJ�DK�UG�QXCLRTQDNGO�OQICQ�KURTCXKVK�KNK�WDNC�KVK��1GICVKXPG�UVTCPG�QXC�MXQI�UVCYC�PCTQAKVQ�UG�QUG^CLW�W�FXCFGUGVQO�XGMW��VG�LG�[PCACL�QXKJOCNKJ�RTKNQIC�PC\GO�[PCYW�Q�UCXTGOGPQL�KUVQTKLK�WVQNKMQ�XG^K��6VKOWNCEKLC�MQLW�RQJXCNG�RTW�CLW�ONCFKO�KUVTC�KXCAKOCLG�RTXC��K�QAGMKXCPC��RQUNGFKEC�QXKJ�MQOGPVCTC��C�QUVCNG�UW�DW�]GYG�VCMOKACTUMQI�FWJC�PC�UGOKPCTW�K�LCACYG�[CKPVGTGUQXCPQUVK[C�UVWFKTCYG�KUVQTKLG�K[�UC[PCLPKJ�RQDWFC��3Q[KVKXPK MQOGPVCTKUW�RTG�UXGIC�PCINC\CXCNK�MQTKUV�QF�QVXCTCYC�PQXKJ�KUVTC�K�XCAMKJ�VGOC�K�RTKOGPG�FQ�UCFC�OCYG�MQTK\^GPKJ�OGVQFC��.CQPCTQAKVC�FTCIQEGPQUV�[CRC�GP�LG�[PCACL�RTKMWRSGPG�ITC]G��MCMQUG^CYC�PC\KJ�UVCTKLKJ�UWITC]CPC��VCMQ�K�DNCIC�K[�RQTQFKAPKJ



CTJKXC��RKUPC�FQMWOGPVCEKLC�K�HQVQITCHKLG���1C�UVTWAPW�UVTCPWRQUNC�QFPQUG�UG�RTKOGFDG�Q�PGWLGFPCAGPQUVK�KPVGTXLWC�K�PC�PGFQ�XQSPQUV�RQFCVCMC�Q�UCOQL�KPVGTXLWKUCPQL�QUQDK��1CUVQLC^GOQ�FC�VQWDWFW^G�K[DGIPGOQ��MCQ�K�QUVCNG�XTUVG�PGWLGFPCAGPQUVK��CNK�W[�PC�RQOGPW�FC�LG�K[XGUPC�FQ[C�PGWLGFPCAGPQUVK�PGOKPQXPC�W�UXCMQO[DQTPKMW��LGT�UW�CWVQTK�OG]WUQDPQ�TC[NKAKVG�NKAPQUVK��MQLG�Q�TC�[NKAKVKO�VGOCOC�K�RQF�TC[NKAKVKO�QMQNPQUVKOC�TC[IQXCTCLW�UCQUQDCOC�TC[NKAKVKJ�IQFKPC��QDTC[QXCYC�K�OGPVCNKVGVC��3QUVQLG�K�RTKOGFDG�MQLG�UG�QFPQUG�PC�PCAKP�PCXQ]GYC�PCRQOG�PC��MQLK�PKLG�WQDKACLGP�[C�KUVQTKLUMW�NKVGTCVWTW�MQLC�UG�\VCORC�W6TDKLK��CNK�LGUVG�RQ�UVCPFCTFW�MQLK�LG�WUXQLGP�W�,UVTC�KXCAMQLUVCPKEK�3GVPKEC��1C��CNQUV��VQ�QFUWUVXQ�WLGFPCAGPQUVK�LG�PG�K[DG�PQ��LGT�LG�MQF�PCU�W�WRQVTGDK�PGMQNKMQ�UVCPFCTFC��[CXKUPQ�QFNKAPQI�K[DQTC�KNK�PCXKMG��7CL�RTQDNGO�PG�OQ�G�DKVK�TG\GP�PK�WLGFPQL�RQLGFKPCAPQL�MYK[K��XG^�LGFKPQ�PC�PKXQW�FT�CXG��0G]WVKO�FQM�UG�VQ�PG�FQIQFK�OK�PG^GOQ�UGFGVK�UMT\VGPKJ�TWMW��PGIQ�^GOQQDLCXSKXCVK�UXQLG�TCFQXG�QPCMQ�MCMQ�PCO�QMQNPQUVK�FQ[XQSCXCLW�0QING�UW�UG�AWVK�K�RTKOGFDG�FC�LG�RTGXK\G�VGOC�XG[CPKJ�[CRQNKVKMW��TCV��NQIQTG�K�UVTCFCYC��K�FC�VQ�FQPGMNG�QFWFCTC�QF�QPQIC\VQ�LG�PCLCXSGPQ�PC�RTXQL�UVTCPKEK�K�W�WXQFPQO�ANCPMW� QFPQUPQ�FC^G�QUPQXPC�KUVTC�KXCAMC�QDNCUV�DKVK�FTW\VXGPC�KUVQTKLC��7W�DKVTGDCNQ�PG\VQ�RQLCUPKVK��2RTGFGNKX\K�UG�[C�WUOGPG�K[XQTG�MCQXC�PW�RQUGDPQUV�UXQI�RTKUVWRC�OK�UOQ�UG�WLGFPQ�QRTGFGNKNK�K�[CFQYW�JTQPQNQ\MW�ITCPKEW��C�YW�AKPG�IQFKPG�FQ�MQLKJ�UG�G�UG�^CYG�PCLUVCTKLKJ��KXKJ�SWFK��7Q�LG�FTWIC�FGEGPKLC�FXCFGUGVQIXGMC��XGMC�MQLK�LG�UCX�K[W[GVPQ�QRVGTG^GP�WRTCXQ�RQNKVKAMKO�KKFGQNQ\MKO�UCFT�CLKOC��3QUVQLK�VW�K�LGFPC�RUKJQNQ\MC�WUNQX�SGPQUV��W�UG^CYW�PCLFWDSG�QUVCLW�WTG[CPK�GOQVKXPQ�PCLKPVGP[�KXPKLK�FQ�KXSCLK��C�VQ�UW�AGUVQ�GMUVTGOPG�UKVWCEKLG��[CRCO^GPGWRTMQU�OGJCPK[OKOC�TCEKQPCNK[CEKLG�K�RQVKUMKXCYC��WRTMQUDNCIQVXQTPQO�FGLUVXW�[CDQTCXC��,RCM��VQ�PG�[PCAK�FC�LG�VTCIKAPKCURGMV�KUVQTKLG�PG\VQ�PC�\VC�UOQ�QUW]GPK��,�FTWIK�UCFT�CLK�OQ�IW�FC�FQ]W�FQ�K[TC�CLC��C�VQ�FQMC[WLG�QXCL�PQXK�[DQTPKM��W�MQOGFQOKPKTCLW�VGOG�K[�FTW\VXGPG��MWNVWTPG�K�RQTQFKAPG�KUVQTKLG�WRTMQU�VQOG�\VQ�LG�K�YKJQX�MQPVGMUV�DKQ�QRVGTG^GP�RQNKVKMQO�1CUVQLC^GOQ�FC�W�PC\KO�[DQTKPKEKOC�WDWFW^G�QFT�KOQ�DCNCPUK[OG]W�TC[PKJ�UCFT�CLC�KUVQTKLG�MQLK�UW�UXK�XC�PK�K�OG]W[CXKUPKK�MQLK�LG�UCFC��XGTWLGOQ��WURQUVXCSGP��8�WXQFPQO�ANCPMW�RTGVJQFPQI�[DQTPKMC�PCLCXKNK�UOQ�FC�^G�QUKO�VCFC�[CUVWRSGPKJ��/QMCNPK�JGTQLK��0CNK�AQXGM�K�XGNKMCKUVQTKLC��3QTQFKAPC�KUVQTKLC��WDWFW^G�DKVK�QVXQTGPC�LQ\�LGF�PC�VGOCVUMC�QDNCUV��,PHQTOKUCYG�K�[CDCXC��7Q�QDG^CYG�UCFC�KKURWYCXCOQ��CNK�W[�K[XGUPG�RTQOGPG��0QTCNQ�UG�FQPGMNG�QFUVW�RKVK�QF�PC[KXC�VGOG��VG�[CDCXW ONCFKJ�UVCXKVK�PC�RTXQ�OGUVQ��CQF�KPHQTOKUCYC�RQVRWPQ�QFWUVCVK��W�MQTKUV�UNQDQFPQI�XTGOGPC�7CMQ�UG�VC�VGOCVUMC�QDNCUV�UCFC�[QXG�<CDCXC�K�UNQDQFPQ�XTGOG�3TQOGPW�LG�WUNQXKNQ�VQ�\VQ�UG�RQMC[CNQ�FC�LG�KPHQTOKUCYG��W
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XTGOGPW�Q�MQOG�UW�KPVGTXLWKUCPG�QUQDG�IQXQTKNG��KOCNQ�FCNGMQOCYK�[PCACL�[C�QONCFKPW�PGIQ�FCPCU��PC�RQAGVMW�FXCFGUGV�RTXQIXGMC��PK�VC�AKYGPKEC�PKLG�DG[�[PCACLC�[C�KUVQTKACTC���0NCFK�UW�K[INGFC��TCPKLG�KOCNK�XK\G�OQIW^PQUVK�FC�FW�G�DWFW�ONCFK�KFC�UG�DCXG�UVXCTKOC�UXQLUVXGPKO�QONCFKPK��%TKIG�MQLG�UW�PGMCFCDKNG�TG[GTXKUCPG�[C�QFTCUNG��KNK�DCT�LGFCP�FGQ�YKJ��OGFKLK�UCFCOWYGXKVQO�DT[KPQO�RTGPQUG�PC�EGNQ�FTW\VXQ��DG[�QD[KTC�PC�W[�TCUV��'CPCU�PKMQ�PKLG�RQ\VG]GP�MTWRPKJ�DTKIC��C�QFTCUVC�UG�DT��G�K�UWTQXKLG��8�QXQO�[DQTPKMW�RQUVQLK��MCQ�K�W�RTQ\NQO��LGFPC�UXGUPC�WTG�FPKAMC�PGFQUNGFPQUV��,�VCFC�UG�LGFCP�TCF�UCUVQLCQ�UCOQ�QF�KPVGT�XLWC��DG[�ANCPMC�MQLK�LG�PC�QUPQXW�YGIC�VTGDCNQ�FC�PCUVCPG��3TXKRWV�VQ�LG�DKNQ�VCMQ�LGT�UG�TCFKNQ�Q�LGFPQO�XTGFPQO�UXGFQACPUVXW�MQLG�[CUNW�WLG�FC�DWFG�RWDNKMQXCPQ��KCMQ�RQNC[PKM�PKLG�UOQICQUPCIG�FC�PCRTCXK�K�ANCPCM��2XQIC�RWVC�QDLCXSWLGOQ�KPVGTXLW�MQLKLG�0CTKLC�0QLK^�PCRTCXKNC�UC�'W\CPQO�'Q�K^GO��Q�YGIQXQOUVTCFCYW�PC�*QNQO�QVQMW��7Q�LG�PCUVCXCM�YGIQXG��KXQVPG�RTKAG�AKLK�RTXK�FGQ�LG�QDLCXSGP�W�RTGVJQFPQO�[DQTPKMW� ,CMQ�CWVQTMCKPVGTXLWC�PKLG�KOCNC�XTGOGPC�K�UPCIG�FC�K�QXQIC�RWVC�PCRTCXKANCPCM��TCFK�UG�Q�XTGFPQO�FQMWOGPVW��MQLK�W�OPQIQOG�FQRWYWLGUNKMW�MQLW�UOQ�FQDKNK�W�YGPQO�RTXQO�TCFW��8RTMQU�UXGUVK�FC�^GQXQ�PCTW\KVK�WPKHQTOPQUV�[DQTPKMC��QRTGFGNKNK�UOQ�UG�K�QXQICRWVC�FC�RTGFPQUV�FCOQ�QAWXCYW�KUVQTKLUMKJ�RQFCVCMC��MQLG�UOQUOCVTCNK�XC�PKO��PCF�HQTOCNPKO�TC[NQ[KOC�UVTWMVWTCNPG�WLG�FPCAGPQUVK�[DQTPKMC�2XC�UXGUMC��KCMQ�UCFT�K�OCYK�DTQL�TCFQXC�QF�RTGVJQFPG��FQ�PQUK�TC[PQXTUPKLK�OCVGTKLCN��2UKO�KPVGTXLWC��UCFC�TCURQNC�GOQK�XG^KO�DTQLGO�FQMWOGPCVC�PCUVCNKO�TCFQO�KPUVKVWEKLC��MCQ�K�RQ�PGMKO�QFNQOMQO�K[�\VCORG��1CTQAKVQ�[PCACLPKO�MXCNKVGVQO�UOC�VTCOQ�RQTCUV�XK[WGNPG�ITC]G��HQVQITCHKLC�K�ETVG�C��MQLC�WOPQIQOG�WRQVRWYWLW�VGMUVQXG�MQLKOC�UNW�K�MCQ�FQRWPC�K�RQVXT�FC�CWVGPVKAPQUVK��C�PG�UCOQ�MCQ�RWMC�KNWUVTCEKLC��1C��CNQUV��KW�QXQO�[DQTPKMW�PGFQUVCLG�LGFPC�QF�VGOCVUMKJ�QDNCUVK�MQLG�UW�RQ�NC[PKEKOC�UVCLCNG�PC�TCURQNCICYW��2XQIC�RWVC�PG^G�DKVK�RTKNQ�IC�/QMCNPK�JGTQLK��9GTWLGOQ�FC�LG�QXQ�UCOQ�RTKXTGOGPQ�QFUWUVXQQXG�KPVGTGUCPVPG�VGOG��MQLG�VTGDC�UJXCVKVK�K�MCQ�FQMC[�Q�VQOGMQNKMQ�LG�VG\MQ�RTQPC^K�VGOW�K�[CFQXQSKVK�UVCPFCTFG�MQLG�UOQRTGF�UGDG�RQUVCXKNK��9K\G�PKUOQ�PC�RQAGVMW��7Q��RQTGF�QUVCNQI��[PCAK�FC�WXGM�OQ��G�DQSG�K�FC�PC\�FTWIK�[DQTPKM�[CUNW�WLG�UVTQ�G�K�FGVCSPKLGMTKVKMG�PGIQ�RTXK��@WLOQ�KJ�
W�%GQITCFW���CRTKNC�������IQFKPG 5WMQXQFKNCE�UGOKPCTC�[C�FTW\VXGPW�KUVQTKLW�,63OT�*QTCP�0KNQTCFQXK^
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-GNGPC�3GVCMQXK^
'QO�UKTQACFK�-WIQUNQXGPUMQI&TXGPQI�MTUVC�W�8�KEW�QF�����FQ�������IQFKPG
@NCPCM�LG�RQUXG^GP�TCFW�FQOC�[C�UKTQACF�W�XTGOGPW�QF�������FQ�������IQ�FKPG�W�8�KEW��*QXQTK�Q�PCUVCPMW�K�QTICPK[CEKLK�FQOC��PCAKPW��KXQVCK�WUNQXKOC�W�MQLKO�UW��KXGNK�RKVQOEK��MCQ�K�Q�WVKECLW�RQNKVKAMKJRTKNKMC�W�[GOSK�PC�\VK^GPKMG�FQOC�

-GFPC�QF�RQUNGFKEC�%CNMCPUMKJ�TCVQXC�K�RQAGVMC�3TXQI�UXGV�UMQI TCVC�LGUVG�RQLCXC�DGUMW^PKMC�K�FGEG�DG[�TQFKVGSC�K�UVCTC�VGSC��8�8�KEW�UG�W�VQO�RGTKQFW�PC\CQ�XGNKMK�DTQL�UKTQACFK�KPCOGVPWNC�UG�RQVTGDC�[C�[DTKYCXCYGO�FGEG��%TQL�UKTQACFK�UG�RQ�UNG�3TXQI�UXGVUMQI�TCVC�WXG^CQ��VCMQ�FC�LG�RQVTGDC�[C�TG\CXCYG�VQIRTQDNGOC�DKNC�UVCNPC��<DQI�VG\MQI�GMQPQOUMQI�UVCYC�W�[GOSK�RQ�TGF�TCVPG�UKTQACFK�LCXSC�UG�K�UKTQACF�UQEKLCNPG�MCVGIQTKLG�'W\CP�.TAGXKPCE�LG�DKQ�LGFCP�QF�YKJ��%QTCXKQ�LG�W�FQOW�WRGTKQFW�QF�������FQ�������IQFKPG�W�8�KEW��'W\CP�LG�RQTGMNQO8�KACPKP��TQ]GP�LG�������IQFKPG��5CPQ�LG�QUVCQ�DG[�TQFKVGSC�QVCE�OW�LG�WOTQ�QF�VWDGTMWNQ[G��C�OCLMC�OW�UG�IQFKPW�FCPC�MCU�PKLG�WVQRKNC�W�>GVKYK�'QO�[C�FGEW�W�8�KEW�QUPQXCP�LG�MTCLGO�������IQFKPG��C� QUPQ�XCNK�UW�IC�ITC]CPK�8�KEC��8�RQAGVMW�UG�PCNC[KQ�W�LGFPQL�UVCTQL[ITCFK�PC��KVPQL�RKLCEK��MCUPKLG�LG�RTGOG\VGP�W�FQVTCLCNW[ITCFW�RQTGF�TGMG�>GVKYG��3QRQXK^��������7QMQO�QMWRCEKLG�[CXTGOG�3TXQI�UXGVUMQI�TCVC��CWUVTKLUMG�XNCUVK�UW�W�[ITCFK�VQI�FQ�OC�QUPQXCNG�2THGNKPCV�n�FGALG�UKTQVK\VG��Q�MQOG�UG�DTKPWNCW�KAMC�QR\VKPC�3QUNG�TCVC�������IQFKPG�6TRUMK�ETXGPK�MTUV�W�/QPFQPW�LGRQUNCQ�UXQLG�FGNGICVG�W�6TDKLW�UC�EKSGO�FC�RQOQIPW�W�QDPQXK[GOSG��-GFCP�QF�EKSGXC�KO�LG�DKQ�[DTKYCXCYG�TCVPG�UKTQACFK�8�.QULGTK^W�LG�RTKXTGOGPQ�QUPQXCP�FQO�[C�TCVPW�UKTQACF��C������IQFKPG�FQO�LG�RTGOG\VGP�W�8�KEG�W�[ITCFW�2THGNKPCVC��*NCXPKQFDQT�&TXGPQI�MTUVC�LG�������IQFKPG�QFNWAKQ�FC�KUGNK�FQO�K[8�KEC��LGT�[ITCFC�W�MQLQL�LG�FQO�UOG\VGP�PKLG�[CFQXQSCXCNCRQVTGDG��C�PK�8�KAMC�QR\VKPC�PKLG�DKNC�XQSPC�FC�[ITCFW�RQM�NQPK��7CMQ�FC�UW�\VK^GPKEK�FQOC��V[X��FQOEK��RTKXTGOGPQ�RTG�
-GNGPC�3GVCMQXK^��������8�KEG�'KOKVTKLC7WEQXK^C������WAGPKEC����TC[TGFC*KOPC[KLG�W�8�KEW
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XGFGPK�W�'QO�'TW\VXC�[C�XCURKVCYG�K�[C\VKVW�FGEG�W�%GQITCFW�8�KAMK�QFDQT�&TXGPQI�MTUVC�LG�WURGQ�FC�RTKMWRK�[PCVPW�UWOWRTKNQIC�K�[CLGFPQ�UC�W�KAMQO�QR\VKPQO�LG�������IQFKPG�QVRQAGNCITCFYC�PQXG�[ITCFG�FQOC��*TC]GYG�LG�[CXT\GPQ�������IQFKPG��CXG^�UNGFG^G�IQFKPG�W�LCPWCTW�RKVQOEK�UW�RTGXGFGPK�K[�%GQITCFCW�8�KEG��'QO��UNKMC����LG�K[ITC]GP�PC�FGUPQL�QDCNK�>GVKYG��W[UCOW�QDCNW��'&.��������8�[ITCFK�VCFC�K[ITC]GPQI�FQOC�FCPCU�UGPCNC[K�*3���<NCVKDQTjj�'QO�W�8�KEW�LG�W�FGEGODTW�������IQFKPG�RQXGTGP�PC�WRTCXWUTGUMQO�QFDQTW�W�8�KEW��C�RTG�VQIC�LG�DKQ�RQF�WRTCXQO�8�KAMQIQDNCUPQI�QFDQTC��'&.�������'QO�-WIQUNQXGPUMQI�&TXGPQI�MTUVC�W�8�KEW�KOCQ�LG�RTCXKNCK�RTQRKUG�PC�QUPQXW�MQLKJ�LG�TCFKQ��'QO�LG�RQ�QFTG]GPKO�RTCXK�NKOC�XT\KQ�RTKLGO�FGEG��2PC�UW�FQPGVC�PC�UGFPKEK�K[XT\PQI�QF�DQTC�FTW\VXC�OCTVC�������IQFKPG��'&.��������3TGVJQFPG�IQFKPGW�K[XG\VCLW�&TXGPQI�MTUVC�K[PGVC�UW�RTCXKNC�Q�RTKOCYW�FGEGMQLC�UW�UCOQ�RQVXT]GPC��3TGRKU�K[�*QFK\YGI�K[XG\VCLC������ RTKLGO�FGEG�W�FQO�XT\K�*NCXPK�QFDQT�&TXGPQI�.TUVC�� W�FQO�UG�RTKOCLW�UKTQACF�DG[�QEC�K�OCLMG��MQLC�UW�W[�VQLQ\�K�UKTQOC\PQI�UVCYC�� UKTQACF�UG�RTKOCLW�W�W[TCUVW�QF���FQ����IQFKPC��� [C�RTKLGO�UW�RQVTGDPK�UNGFG^K�FQMWOGPVK�C��WOTNKEC�[C�TQFKVGSG�KNK�QR\VKPUMQ�WXGTGYG�Q�VQOG�D��QR\VKPUMQ�WXGTGYG�Q�UKTQOC\PQO�UVCYW��W�MQOG�VTGDCFC�LG�Q[PCAGPC�K�XGNKAKPC�RQTG[C�PC�[GOSK\VGX��K[XQF�K[�MYKIG�TQ]GPKJ�FGVGVC�I��NGMCTUMQ�WXGTGYG�FC�LG�FQVKAPQ�FGVG�RQVRWPQ�K�VGNGUPQK�FW\GXPQ�[FTCXQ�2FNWMG�Q�RTKLGOW�FGEG�FQPQUK�,[XT\PK�QFDQT�FTW\VXC��<C�JVGX�[C�RTKOCYG�FGEG�RQFPQUKQ�UG�LGFPW�IQFKPW�RTG��'QO�LG�UNCXKQ�6X��-QXCPC�0KNQUVKXQI��LGT�LG�PC�VCL�FCP���������PQXGODTC�������IQFKPG�FQO�QUXG^GP��3TGRKU�K[�IQFK\YGI�K[�XG\VCLC�[C�������IQFKPW���3TKLGO�FGEG�W�FQO�LG�XT\GP�PC�RQAGVMW\MQNUMG�IQFKPG��'GEC�UW�FQNC[KNC�K[�UXKJ�MTCLGXC�.TCSGXKPG-WIQUNCXKLG��VTGDCNQ�LG�FC�KJ�DWFG�K[�UXKJ�DCPQXKPC�W�KUVQODTQLW���MQTQ��������3TKOCPC�UW�FGEC�UXKJ�PCEKQPCNPQUVK��DKNQLG�K�5QOC�K�-GXTGLC��LGFKPQ�PKLG�DKNQ�0WUNKOCPC��.TAGXKPCE��WU�OGPQ�UXGFQAGYG���,[�FQOC�UG�K[NC[KNQ�RQ�[CXT\GVMW�\MQNQXCYC��%KX\K�\VK�^GPKM�RTXQ�RTKOK�FXG�KNK�VTK�RNCVG��C�[CVKO�FQDKLC�UXQLW�W\VG�]GXKPW�K�QFNC[K�8�FQOW�UW�W�RQAGVMW��KXGNK�RKVQOEK��GPUMQI�K�OW\MQI�RQ�NC��0G]WVKO�3TQ\KTGPK�K[XT\PK�QFDQT�LG�������IQFKPG�QFNWAKQFC�UG�W�FQO�RTKOCLW�UCOQ�OW\MC�FGEC���GUVQTQ��GPUMG�FGEG�LGUNGFG^G�IQFKPG�RTGDCAGPQ�W�%CPQXKPUMK�FGALK�FQO�W�6MQRSW�2PG�UW�UG�K[FT�CXCNG�K[�UTGFUVCXC�MQLC�LG�FQO�UNCQ��'&.�������#GPUMC�FGEC�UW�WINCXPQO�KOCNC�DTC^W�W�W�KAMQO�FQOW��CNKRTGDCAGPKO�FGXQLAKECOC�UG�K[IWDKQ�UXCMK�VTCI�W�VQMW�'TWIQIUXGVUMQI�TCVC�

6NKMC����PCURTCOPCUVTCPC���'GEC�FQOC�-WIQU�NQXGPUMG�TCVPGUKTQACFK�������IQFK�PG�UC�GMQPQOQO'TCIK\QO�0NCFG�PQXK^GO��WRTC�XPKMQO�FQOC�7CFKLQO7QFQTQXK^GO�K�PC�LUVCTKLKO�WAGPKMQO9 TC[TGFC�WAKVGS�UMG�\MQNG�3GVTQO5CFQXCPQXK^GO��'W\CP�.TAGXKPCELG�FTWIK�UC�NGXGUVTCPG�W�FTWIQOTGFW�QFQ[IQ��
��9NCUPK\VXQRQTQFKEG�.TAGXK�PCE�K[�8�KEC
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%TQL�FGEG�W�FQOW�LG�XCTKTCQ�W�RGTKQFW�QF�������FQ������IQFKPG��C�OCMUKOCNPQ�LG�OQINQ�FC�KJ�DWFG�UGFCOFGUGV��,[XT\PKQFDQT�LG�RTGOC�QFQDTGPQO�DWZGVW�K�RQ�DTQLW�TCURQNQ�KXKJOGUVC��UXCMG�IQFKPG�QFTG]KXCQ�MQNKMQ�FGEG�UG�OQ�G�RTKOKVK�7CMQ�LG�������IQFKPG�W�FQOW�DKNQ����RKVQOCEC��PQXKJ�LG�RTKOSGPQVTKPCGUV��C�FQO�LG�PCRWUVKQ�LGFCP�RKVQOCE��6NGFG^G�IQFKPG�FQOLG�KOCQ����RKVQOCEC��VQMQO�IQFKPG�LG�RTKOSGPQ�UGFOQTQ��CPCRWUVKNQ�IC�LG�RGV��1C�MTCLW�������IQFKPG�W�FQOW�LG�DKNQ���RKVQOCEC��RTKOSGPQ� LG� VTKPCGUV�PQXKJ��C�K[C\NQ� LG�\GUV�1CTGFPG� IQFKPG�W� FQOW� UG� PCNC[KNQ� ��� RKVQOCEC�� FGUGV� LGQVRW\GVGPQ�K�FGUGV�PQXKJ�LG�RTKOSGPQ��7QMQO�������IQFKPG�FQOLG�PCRWUVKNQ�UGFCO�RKVQOCEC��C�RTKOSGPQ�LG���PQXKJ��RC�LG�PCMTCLW�IQFKPG�KOCQ����RKVQOCEC��1C�MTCLW�������IQFKPG�LG�DKNQ���RKVQOEC�FGUGV�KJ�LG�K[C\NQ��C�VTK�UW�FQ\NC��7QMQO�������IQFKPGW�FQOW�LG�DKNQ����RKVQOEC��K[C\NQ�KJ�LG�QUCO��C�RTKOSGPQ�KJ�LGFGXGV���MQTQ���������8�FQOW�LG�PCLXK\G�DKNQ�RKVQOCEC�UTRUMGPCEKQPCNPQUVK��C�VQMQO����������IQFKPG�W�FQO�LG�FQ\NQ�RGVFGACMC�K[�6NQXGPKLG��.TAGXKPCE��WUOGPQ�UXGFQAGYG��'QO�UG�HKPCPUKTCQ�K[�HQPFC�&TXGPQI�MTUVC��2F�������FQ������IQFKPG�UG�FQDKLCNQ�K[OG]W�������� K���������FKPCTC���MQTQ�������'QO�LG�FQDKLCQ�RQOQ^�QF�HQPFC�LCRCPUMG�ECTKEG��QMGP�KQF�HQPFC�PC\KJ�[CTQDSGPKMC�W�(PINGUMQL��'QO�LG�FQDKQ�PGMQNKMQJKSCFC�\XCLECTUMKJ�HTCPCMC�[C�PCDCXMW�QRTGOG��WINCXPQO�MTG�XGVC��C�QF�QUVCVMC�PQXEC��������IQFKPG��FGEC�UW�RQUNCVC�PC�<NCVK�DQT��0G]W�FGEQO�LG�DKQ�K�'W\CP�.TAGXKPCE�'QO�LG�XQFKQ�WRTCXPKM��MQLK�LG�KUVQXTGOGPQ�DKQ�K�LGFKPKXCURKVCA��8RTCXPKM�LG�W�KUVQ�XTGOG�XT\KQ�K�HWPMEKLW�UGMTG�VCTC�QDNCUPQI�&TXGPQI�MTUVC��2F�������FQ�������IQFKPG�VW�HWPM�EKLW�LG�XT\KQ�/C[CT�%LGNK^��C�QF�������IQFKPG�7CFKLC�7QFQTQXK^�2F�QUVCNQI�QUQDSC�W�FQOW�UW�DKNK��GMQPQO��MWXCTKEC��\PCLFGTMC�UNW�KVGSK�K�RTCSG�

6NKMC����<ITCFC�'QOC�-WIQU�NQXGPUMQI�ETXGPQIMTUVC�W�8�KEW�

� -GFKPK�FQUVWRCPK[XQT�UVCKUVKAMKJRQFCVCMC�DKNC�LGMYKIC�*QLMC�MQTC��3QFCVMG�[C������K������IQFKPW�PKUCO�WU�RGNC�FC�RTQPC]GO��
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'QO�UG�UCUVQLCQ�QF�AGVKTK�UQDG�W�MQLKOC�LG�DKNQ�RQ�FXCFGUGVMTGXGVC�K[W[GX�LGFPG�W�MQLQL�LG�DKNQ�RGVPCGUV� 8�FQOW�LG�RQUVQLCNCCODWNCPVC�K�[CVXQT�W�MQOG�UW�FGEC�[CVXCTCPC�[DQI�PGRQUNW\PQUVK�8�QMXKTW�FQOC�DKNQ�LG�K�KITCNK\VG��C�RTGMQ�RWVC�PCNC[KNQ�UG�UQM�QNUMQ�KITCNK\VG��'QO�LG�KOCQ�UXQL�EXGVYCM�K�DC\VW�MQLC�LG�MQTKU�VKNC�FQOEKOC�[C�ICLGYG�RQXT^C�3KVQOEK�UW�KOCNK�LGFPQO�OGUGAPQ�RTCXQ�FC�UG�MWRCLW�W�ITCF�UMQO�MWRCVKNW��7QMQO�NGVC�MWRCNK�UW�UG�W�>GVKYK��<C�UXCMQFPGXPWJKIKLGPW�UW�MQTKUVKNK�NCXQTG� W�MQLKOC�LG�DKQ�JKRGTOCPICP��WMQOG�UW�QPK�RTCNK�TWMG��6XCMKJ�RGVPCGUV�FQ�FXCFGUGV�FCPC�UW�OG�YCNK�RQUVGSKPW��,OCNK�UW�NGMCTC�MQLK�LG�FQNC[KQ�FXC�RWVCPGFGSPQ�K�K[QNCEKQPW�UQDW���/C[CTCMl��,UJTCPC�W�FQOW�LG�DKNC�LGFPQNKAPC��WINCXPQO�MWRWU��RCUWSK�MTQORKT��1GMQNKMQ�RWVC�IQFK\YG�QPK�UW�FQDKLCNK�JTCPW�QFITC]CPC�MQLK�UW�LG�PC�UXQLW�MTUPW�UNCXW�UNCNK�FQOEKOC��VK^GPKEK�'QOC�UW�KOCNK�RQUGDPG�WPKHQTOG�QDGNG�GPGDTQLGXKOC��'W\CP�.TAGXKPCE�LG��PC�RTKOGT��DKQ�DTQL������%KNKUW�UMTQ[�[CMQRACPK��KOCNK�UW�ZGRQXG�UCOQ�PC�MCRWVW��XKFK�UG�PCUNKEK�����,[�JKIKLGPUMKJ�TC[NQIC�PKUW�KOCNK�ZGRQXG�PC�RCPVC�NQPCOC��1QUKNK�UW�RQVMQXCPG�EKRGNG��3KVQOEK�UW�OQTCNK�FC�DWFWQ\K\CPK�PC�PWNCTKEW��.CFC�PGMQ�RQUVCPG�[CPCVNKLC�KNK�[CXT�\CXC�9 TC[TGF�WAKVGSUMG�\MQNG�QP�FQDKLC�QFGNQ�UC�TGXGTQO�MQLGUG�TC[NKMWLG�QF�FTWIKJ��XKFK�UNKMW����8�FQOW�LG�RQUVQLCQ�VCACP�TCURQTGF�TCFPQI�FCPC��8���UCVK�LGDKNQ�WUVCLCYG��[CVKO�WOKXCYG��RC�FQTWACM�K�QFNC[CM�W�\MQNW�5WACM�LG�DKQ�W�RQFPG��C�XGAGTC�W����ACUQXC� 3TGF�UXCMK�QDTQM�FQ�
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OEK�UW�AKVCNK�2AG�PC\��<C�QPG�MQLK�UW�K\NK�RQUNG�RQFPG�W\MQNW��C�WINCXPQO�UW�VQ�DKNK�[CPCVNKLG��QF���FQ����ACUQXC�LG�DKNQXTGOG�[C�WAGYG�3KVQOEK�UW�W�UXQO�FXQTK\VW�KITCNK�HWFDCN�K�UVQPK�VGPKU�%KNK�UW�FQDTK�RNKXCAK��3QPGMCF�UW�KJ�XQFKNK�PC�WVCMOKEG��%KNQLG�FQOCEC�MQLK�UW�DKNK�ANCPQXK�HWFDCNUMKJ�MNWDQXC��1C�6XGVG7TQLKEG��FQOEK�UW�KOCNK�UXQL�FCP��[XCQ�UG�.GTOGU��XKFK�UNKMW����7CFC�UW�RTKTG]KXCNK�RTKTGFDW�W�9GNKMQO�RCTMW��3TGF�ITC]C�PKOC�8�KEC�K[XQFKNK�UW�QPQ�\VQ�UW�RTGMQ�IQFKPG�PCWAKNK��TGEK�VQXCNK��RQMC[KXCNK�IKOPCUVKAMG�XG�DG��RGXCNK�UW�K�QTICPK[QXCNKVQODQNW�'KUEKRNKPC�LG�DKNC�PC�XKUQMQO�PKXQW��TCURQTGF�FPGXPQITGFC�OQTCQ�LG�FC�UG�RQ\VWLG��<C�XTGOG�WAGYC�UXK�UW�DKNK�W�WAKQ�PKECOC��C�WXGAG�W����UXK�UW�OQTCNK�PC�URCXCYG��.TGXGVK�UW�PCOG�\VCPK���PC�DGNQl��MCQ�W�XQLUEK��3Q�PGRKUCPQO�RTCXKNW�FQOCE�PKLGKOCQ�RTCXQ�FC�KFG�INCXPQO�WNKEQO�W�WPKHQTOK��XG^�UCOQ�URQTGF�PKO��8�FQOW�LG�RQUVQLCNC�K�[CDTCPC�K[NC�GYC��PKLG�OQINQ�FC�UGK[NC[K�W�DKNQ�MQLG�XTGOG��'C�DK�K[C\NK�K[�FQOC��RKVQOEK�UW�AG�UVQ�RTGUMCMCNK��KEW�KNK�RTQNC[KNK�KURQF�YG��8�UNWACLW�PGFKU�EKRNKPG�RTKOGYKXCPG�UW�MC[PG�[CVXQTC�K�HK[KAMG�VQTVWTG�MQTK\^GP�LG�MQTDCA�KNK�RTWV���2XG�MC[PG�UW�QF�������IQFKPG�WMK�PWVG��.TAGXKPCE��WUOGPQ�UXGFQAGYG��3KVQOEK�FQOC�UW�QDCXG[PQ�RQJC]CNK�PGMW�\MQNW��8�FQOW�LGDKNQ�K�FGEG�RTGF\MQNUMQI�W[TCUVC��PKMCF�XK\G�QF�AGVXQTQ��1CL�XK\G�FQOCEC�LG�K\NQ�W�QUPQXPW�\MQNW��������IQFKPG�QUPQXPW\MQNW�LG�RQJC]CNQ�PCLXK\G�FGEG�n�YKJ�����C�������PCLOCYG�n�����MQTQ��������<C�FCSK�PCUVCXCM�\MQNQXCYC�FQOEK�UW�K[TC�CXCNK�GSW�W�MQLW�\MQNW�DK�K\NK��C�MQPCAPW�QFNWMW�FQPQUKQ�LG�WRTCXPKMW�FQIQXQTW�UC�WAKVGSKOC��3QUNG�QUPQXPG�\MQNG�RKVQOEK�UW�WRKUK�XCNK�IKOPC[KLW��[CPCV��VTIQXCAMW�KNK�WAKVGSUMW�\MQNW��1CLXK\G�KJLG�WAKNQ�[CPCV��[CVKO�IKOPC[KLW��C�PCLOCYG�VTIQXKPW��5CF�TC[NKAKVKJ�RQNKVKAMKJ�QTICPK[CEKLC�QUG^CQ�UG�K�WFQOW��8�8�KEW�W�RGTKQFW�QF�������FQ�������IQFKPG�Q�KXSCXC�TCF.QOWPKUVKAMG�RCTVKLG�-WIQUNCXKLG��.3-���TGXQNWEKQPCTPKJ�UKP�FKMCVC�K�MQOWPKUVKAMG�QONCFKPG��.QOWPKUVK�UW�XTGOGPQO�RQUVK�[CNK� UXG� XG^K� WVKECL� W� ITCFW�� CNK� K� W� UTGFYKO�\MQNCOC�/CMQXK^��������3KVQOEK�FQOC�MQLK�UW�RQJC]CNK�UTGFYG�\MQNG�RTG�UXGIC�IKOPC[KLW�K�WAKVGSUMW�\MQNW��KOCNK�UW�RTKNKMG�FCFQ]W�W�FQFKT�UC�UMQLGXUMQO�QTICPK[CEKLQO�K�KOCNK�UW�PCLXK\GWVKECLC�PC�QONCFKPEG�W�FQOW��<CPCVNKLG�K[�FQOC�VCMQ]G�UW�KOCNKWNQIW�W�\KTGYW�KFGLC�.3-��MCQ�XGQOC�TC[XKLGPK�K�RQMTGVSKXKONCFK^K��1C�RTKJXCVCYG�NGXKACTUMKJ�KFGLC�W�FQOW�WVKECNC�LG�KAKYGPKEC�FC�LG�3GTQ�3QRQXK^�n�$IC��DKX\K�UGMTGVCT�6CXG[CMQOWPKUVKAMG�QONCFKPG�-WIQUNCXKLG��6.2-���PGMCFC�DKQ�FQOCE�0G]W�RKVQOEKOC�W�VKO�CMVKXPQUVKOC�UG�PCLXK\G�KUVCMCQ3GVCT�5CFQXCPQXK^��2P�UG�UCUVCLCQ�UC�FTWIQXKOC�K[�WAKVGSUMG\MQNG�QFT�CXCLW^K�UCUVCPMG�PC�VCXCPW�KNK�W�CODWNCPVK�FQOC�
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7CFKLC�7QFQTQXK^��WRTCXPKM�FQOC��[PCQ�LG�[C�UMWRQXG��CNK�KJPKLG�URTGACXCQ��5KUVCPQXK^��������3KVQOEK�FQOC�UW�WAGUVXQXCNK�K�W�$RTKNUMQO�TCVW��FGUGVCMFQOCEC�LG�PC�RQ[KX�XNCFG�QVK\NQ�W�TCV��3QUNG�QMWRCEKLG�.TC�SGXKPG�-WIQUNCXKLG��QF�CRTKNC�FQ�RQFK[CYC�WUVCPMC��FQOEK�UWUCMWRSCNK�QTW�LG��,OCNK�UW�K�WDCAGPG�RKVQOEG�MQLK�UW�TCFKNKMQF�1GOCEC��QF�MQLKJ�UW�MTCNK�QTW�LG�K�MTKNK�RQ�VCXCPKOC�K�WMCPCNK[CEKLK��.TAGXKPCE��WUOGPQ�UXGFQAGYG��3Q�K[DKLCYW�WUVCPMC�W�6TDKLK����LWNC�������IQFKPG�W�8�KAMKRCTVK[CPUMK�QFTGF���'KOKVTKLG�7WEQXK^l�QVK\NQ�LG�VTKFGUGV�KRGV�RKVQOCEC��C�FXCFGUGV�K�RGV�LG�QUVCNQ�W�FQOW���MQTQ�������0CNK�DTQL�YKJ�LG�QVK\CQ�W�AGVPKAMG�K�PGFK^GXUMG�LGFKPKEG�8�VQMW�������IQFKPG�FGQ�FQOC�LG�RQUVCQ�DQNPKEC��IFG�UW�UG�PC�NC[KNK�RCTVK[CPUMK��AGVPKAMK�K�PGOCAMK�TCYGPKEK��8�FTWIQOFGNW�[ITCFG�LG�DKNQ�RTGDKXCNK\VG�[C�FGEW�FQOC��6NGFG^G�IQFKPGFQO�LG�WMKPWV�K�HQTOKTCP�LG�6TRUMK�K[DGINKAMK�FQO�'QO�-WIQUNQXGPUMQI�&TXGPQI�MTUVC�W�8�KEW��W�RGTKQFW�UXQITCFC�QF�������FQ�������IQFKPG��LG�WURGQ�FC�QUVXCTK�QPQ�AGOW�LG�KDKQ�PCOGYGP��FC�RTW�K�WUNQXG�K�QURQUQDK�RKVQOEG�[C�UCOQUVCNCP�KXQV�
,[XQTK

,PVGTXLW�UC�'W\CPQO�.TAGXKPEGO3TGRKU�K[ *QFK\YGI�K[XG\VCLC�W�KAMQI�QDNCUPQI�QFDQTC�'TW\�VXC�&TXGPQI�MTUVC�[C�������IQFKPW��9NCUPK\VXQ�RQTQFKEG�.TAGXK�PCE�K[�8�KEC�/KVGTCVWTC
'&.��'TW\VXQ�&TXGPQI�MTUVC��������6RQOGPKEC������������%GQ�ITCF��'TW\VXQ�ETXGPQI�MTUVC�/CMQXK^�6��������5CFQXCPQXK^�3GVCT���3GTQ��8�'QO�[C�FGEW�K�QO�NCFKPW���3GVCT�5CFQXCPQXK^l�7KVQXQ�8�KEG������������[DQTPKMTCFQXC���7KVQXQ�8�KEG��UVT����3QRQXK^�-��������8[�UGFCOFGUGVQIQFK\YKEW�'QOC��8�'QO�[C�FGEW�KQONCFKPW� ��3GVCT�5CFQXCPQXK^l�7KVQXQ�8�KEG� ���������� 7K�VQXQ�8�KEG��UVT�����5KUVCPQXK^�6��%KQ�UCO�FGVG�K�XCURKVCA�'QOC��8�'QO�[C�FGEW�K�QO�NCFKPW� ��3GVCT�5CFQXCPQXK^l�7KVQXQ�8�KEG������������7KVQXQ8�KEG��UVT���������MQTQ�*���������'GALK�FQO�W�8�KEW��8�KEG
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3TKNQI,PVGTXLW�UC�'W\CPQO�.TAGXKPEGO�
-GNGPC�3GVCMQXK^��*FG�K�MCFC�UVG�TQ]GPK"'W\CP�.TAGXKPCE��8�8�KEW��������IQFKPG�-��3���VC�XCO�LG�DKNQ�UC�TQFKVSKOC"'��.��2VCE�OK�LG�DKQ�VTIQXCE�K�MWRKQ�LG�PGMW�MQ�PW�TQDW��OG�]WVKO�OG]W�TQDQO�LG�DKQ�OQSCE�K�VQ�OW�LG�UXG�RTQRCNQ��C�UCOKOVKO�K�RQUCQ��3QUNG�VQIC�LG�XTNQ�DT[Q�WOTQ��TC[DQNGQ�UG�QF�VW�DGTMWNQ[G��0CLMC�UG�RQUNG�IQFKPW�FCPC�WFCXKNC�W�>GVKYK�K�LCUCO�QUVCQ�UCO��3QR�LG�JVGQ�FC�OG�W[OG��VGVMC�PKLG�FCNC�K�AKO�UCOUVGMCQ�WUNQXG�QFXGFGP�UCO�W�FQO��-��3��6C�MQNKMQ�IQFKPC�UVG�FQ\NK�W�FQO"'��.��3C�KOCQ�UCO�QMQ�\GUV�K�RQ�IQFKPC��FQ\CQ�UCO�W�FQO������VCMQ�FC�UCO�W�YGOW�RTQXGQ�FGUGV�IQFKPC�-��3��'C�NK�LG�VQ�DKQ�LGFKPK�FQO�[C�FGEW�W�[CRCFPQL�6TDKLK"'��.��7Q�LG�DKQ�LGFKPUVXGPK�FQO�W�-WIQUNCXKLK��VQ�LG�DKQ�FQO-WIQUNQXGPUMQI�&TXGPQI�MTUVC��MQLK�LG�KOCQ�UXQLG�RTCXKNPKMG�KRTCXKNC��MCMQ�UG�RTKOC��MCMQ�FGEC�VTGDC�FC�UG�RQPC\CLW��,[FT��CXCQ�UG�K[�HQPFC�PC\KJ�[CTQDSGPKMC��MQLK�LG�KOCQ�HQPF�W(PINGUMQL�K�FTWIKJ�HQPFCEKLC�&TXGPQI�MTUVC��7G�HQPFCEKLG�UCU�VQLCNG�UW�UG�QF�PGMQNKMQ�JKSCFC�HWPVK�MQLK�UW�UG�UXCMG�IQFKPGWRNC^KXCNK�[C�K[FT�CXCYG�FGEG��5GEKOQ��K[�HQPFCEKLG�LCRCP�UMG�ECTKEG�OK�UOQ�FQDKNK�PGMQNKMQ�JKSCFC�\XCLECTUMKJ�HTC�PCMC�[C�PCDCXMW�QRTGOG��WINCXPQO�MTGXGVC��C�TGAGPQ�LG�FC�UG�QFQUVCVMC�PQXEC�FGEC�RQ\CSW�PC�OQTG�KNK�PC�<NCVKDQT��-C�UCO�DKQPC�<NCVKDQTW��������IQFKPG�UCO�K\CQ�VCOQ�-��3��'C�NK�LG�VQ�DKQ�KUMSWAKXQ�OW\MK�FQO"'��.��%KQ�LG�W�RTXQ�XTGOG�K�OW\MK�K��GPUMK�FQO��CNK�MCUPKLGUW�FGXQLAKEG�RQUNCVG�W�PQXQQVXQTGPK�FQO�W�6MQRSW��,OCNG�UWWINCXPQO�DTC^W�W�FQOW��QF�������IQFKPG�QPG�UW�W�6MQRSW��LC�PG[PCO�\VC�LG�UC�YKOC�DKNQ�PKVK�DKNQ�MQ�[PC��1GMK�UW�VTC�KNKUXQLG�UGUVTG��CNK�PKUW�WURGNK�FC�KJ�RTQPC]W��K[IWDKQ�KO�UG�UXCMKVTCI�-��3��*FG�UG�PCNC[KQ�FQO"'��.�%KQ�LG�IFG�LG�UCFC�ITC]GXKPUMQ�RTGFW[G^G�<NCVKDQT�-��3��'C�NK�LG�RQUVQLCNQ�QFTG]GPQ�XTGOG�MCFC�UVG�FQNC[KNK�WFQO"

� 5C[IQXQT�LG�XQ]GPW�CRTKNW������IQFKPG��'W\CP.TAGXKPCE�FCPCUMCQ�RGP[KQPGT�KXK�W�8�KEW�
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'��.� -GUVG��PKLG�OQINQ�FC�UG�FQNC[K�MCFC�LG�MQ�JVGQ��PGIQ�LGVCAPQ�HKMUKTCP�FCVWO��C�VQ�LG�UGRVGODCT�OGUGE��FQO�LG�KOCQ�UXQLWUNCXW�MQLC�UG�[XCNC�-QXCPFCP�K�QPFC�UG�OQINQ�FQ^K�W�FQO��8PCRTGFUG�[PCNQ�K[�MQLKJ�DCPQXKPC�FQNC[G�FGEC��[PCAK�FQDKLG�UG�CPCO�PG[C��QFPQUPQ�CPCNK[C�AKVCXG�VG�UVTWMVWTG�FGAKLG��MQIC�KOC��\VCKOC�K�QPFC�PC�DC[K�VQIC�QDNCUPK�QFDQT�QXFG�QFNWAWLG�W�8�KEW�KRTKOC��<CJVGX�[C�RTKOCYG�UG�RQFPQUKQ�LGFPW�IQFKPW�RTG��'QNC�[KNQ�LG�K[�EGNG�-WIQUNCXKLG��UXKJ�PCEKQPCNPQUVK�K[W[GX�OWUNK�OCPC��DKNQ�LG�K�5QOC�K�-GXTGLC��CNK�PKLG�DKNQ�OWUNKOCPC�-��3��.QNKMQ�LG�DKNQ�FGEG�W�FQOW"'��.��2DCXG[PQ�LG�DKNQ����FGEG��VQ�LG�OCMUKOCNCP�DTQL��-C[CXT\KO�\MQNW��[CPCV�K�PC�VQ�OGUVQ�FQNC[K�PQXK��6XK�UOQ�KOCNKUXQLG�DTQLGXG�K�PC\C�QFG^C��QDW^C��EKRGNG�UXG�LG�DKNQ�QDGNG�GPQVKO�DTQLGXKOC��OGUVQ�FC�MC�G�KOG�'W\CP�.TAGXKPCE��LC�UCOKOCQ�UXQL�DTQL�����VCMQ�MCFC�FQ]GO�VCOQ�[C�QFGNQ�UCOQ�MC�GO�DTQLK�QP�OK�PC]G��-��3��.CMCX�LG�DKQ�QFPQU�PCEKQPCNPQUVK"'��.� 1CLXK\G�LG�DKNQ�6TDC��������KNK�������IQFKPG�FQ\NQ�LGQFLGFPQO���6NQXGPCEC��0K�UOQ�UG�PGXGTQXCVPQ�UNCICNK��PKLG�DKNQXC�PQ�MQLG�UK�PCEKQPCNPQUVK��ACM�UOQ�WAKNK�MQPXGT[CEKLW6NQXGPEG��QPK�PKUW�[PCNK�UTRUMK�LG[KM��-��3� .Q�XCO�LG�DKQ�WRTCXPKM"'��.� 'Q�������IQFKPG�PCO�LG�DKQ�/C[CT�%LGNK^��C�RQUNG�LGFQ\CQ�7CFKLC�7QFQTQXK^�-��3��.Q�UG�DTKPWQ�Q�XCOC�W�FQOW��FC�NK�LG�DKNQ�XCURKVKAC"'��.� .QF�PCU�PKLG�RQUVQLCQ�XCURKVCA��XG^�UCOQ�WRTCXPKM�K�QPLG� UVCTCQ� Q� PCOC�� QDCXG[PQ� LG� WRTCXPKM� FQOC� DKQ� UGMTGVCT&TXGPQI�MTUVC��,�UVCTKLK�FQOEK�UW�UG�Q�PCOC�UVCTCNK��,OCNK�UOQLGFPQI�GMQPQOC��MWXCTKEW���GPG�MQLG�RGTW��\PCLFGTMW�-��3��.CMQ�LG�K[INGFCQ�FQO��MQNKMQ�LG�KOCQ�UQDC��MTGXGVC"'��.� ,OCNK�UOQ���UQDG��6XCMC�UQDC�LG�KOCNC�RQ����MTGXGVCQUKO�LGFPG�MQLC�LG�KOCNC�����,OCNK�UOQ�UXQLW�CODWNCPVW�K�LGFCPOCNK�[CVXQT�W�MQOG�UW�[CVXCTCNK�[C�PGRQUNW\PQUV��%KNQ�LG�VW�KKITCNK\VG��KCMQ�PCO�LG�RTGMQ�RWVC�FQOC�DKNQ�KITCNK\VG���6QMQ�NUMK�FQOl��,OCNK�UOQ�PCLNGR\K�EXGVYCM�W�8�KEW��PGFGSQO�EGQUXGV�KFG�W�9GNKMK�RCTM�K�QPK�RTQNC[G�RQMTCL�FQOC�K�QDKAPQ�UWUXK�[CINGFCNK�PC\�EXGVYCM��,OCNK�UOQ�UXQLW�DC\VW�MQLC�PCO�LGUNW�KNC�K�[C�RTGJTCPW�FC�PG�DK�MWRQXCNK�[GNGPK\�-��3��.CMXK�UW�XCO�DKNK�JKIKLGPUMK�WUNQXK"'��.� ,OCNK�UOQ�LGFPQO�OGUGAPQ�MWRCYG�W�ITCFUMQO�MWRC�VKNW��0K�UOQ�KOCNK�NCXQTG�K�YKJ�UOQ�MQTKUVKNK�W�FQOW��W�NC�XQTKOC�LG�DKQ�JKRGTOCPICP��K�VK�[CXWAG\�TWMG�W�YGIC�K�VCMQ
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RGTG\�TWMG��/GVK�UOQ�K\NK�PC�>GVKYW��6XCMKJ�������FCPC�UW�UGOGYCNK�ACT\CXK��KOCNK�UOQ�UXQIC�NGMCTC�MQLK�LG�FQNC[KQ���RWVCPGFGSPQ��DGURNCVPQ�LG�TCFKQ��K�KOCNK�UOQ�UXQLW�K[QNCEKQPW�UQDWMQLC�UG�[XCNC���/C[CTCMl��-��3��.CMXC�XCO�LG�DKNC�JTCPC"'��.� %KNC�LG�RTKNKAPQ�LGFPQNKAPC��9K\G�UOQ�DKNK�INCFPKPGIQ�UKVK��WINCXPQO�LG�VQ�DKQ�RCUWS��MTQORKT��MWRWU��-��3��.CMQ�XCO�LG�K[INGFCQ�LGFCP�QDKACP�FCP"'��.��3C�KOCQ�LG�VCACP�TCURQTGF��WUVCLCYG�W���UCVK�QPFC�WOK�XCYG��FQTWACM��]CEK�QFNC[G�W�\MQNW��OK�IKOPC[KLCNEK�UOQ�K\NKWLWVTW��C�[CPCVNKLG�MCUPKLG��QF���FQ����UG�WAK�RC�UG�QPFC�KOC�RC�W[C��5WACM�LG�DKQ�W����UCVK��C�XGAGTC�W����W����UCVK�LG�QDCXG[PQ�DK�NQ�NGICYG��-��3��'C�NK�UVG�KOCNK�RQUGDPW�WPKHQTOW"'��.� -GUOQ��KOCNK�UOQ��DKNC�LG�UMTQ[�[CMQRACPC��KOCNK�UOQUCOQ�ZGRQXG�PC�MCRWVW��PC�RCPVCNQPKOC�PKUOQ��K[�JKIKLGPUMKJTC[NQIC��XCSFC��/KAKNK�UOQ�PC�XQLPKMG��KOCNK�UOQ�RQVMQXCPGEKRGNG�K�MCF�KFG\�VQ�RTC\VK�RQ�8�KEW��.CFC�PGMQ�RQUVCPG[CPCVNKLC�KNK�[CXT\CXC����TC[TGF�WAKVGSUMG�\MQNG�QP�FQDKLC
6NKMC���'W\CP�.TAGXKPCEUC�FTWIQXKOC�K[FQOC��������IQFKPC
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QFGNQ�UC�TGXGTKOC�K�QP�UG�TC[NKMQXCQ�QF�QUVCNKJ��0QTCNK�UOQQDCXG[PQ�DKVK�Q\K\CPK�PC�PWNCTKEW�-��3��.CMQ�UVG�UG�[CDCXSCNK"'��.� ,OCNK�UOQ�KITCNK\VG��KITCNK�UOQ�UXG�FGALG�KITG��RQPG�MCF�UW�PCU�XQFKNK�PC�WVCMOKEG��0K�UOQ�W�VQO�PC\GO�FXQTK\VWKITCNK�HWFDCN��UVQPK�VGPKU��DKNK�UOQ�FQDTK�RNKXCAK��K[XCP�TGFPK�HWFDCNGTK��PKLG�UG�OQICQ�FC�[COKUNK�PKLGFCP�HWFDCNUMKMNWD��C�FC�PKLG�KOCQ�FQOEC��0K�UOQ�PC�6XGVG�7TQLKEG�KOCNK�UXQLFCP��[XCQ�UG�.GTOGU��7CFC�UOQ�RTKTG]KXCNK�XGNKMW�RTKTGFDW�W9GNKMQO�RCTMW��VW�UOQ�K[XQFKNK�UXG�\VQ�UOQ�[PCNK�K�\VQ�UOQRTGMQ�IQFKPG�PCWAKNK��TGEKVQXCNK�UOQ��KOCNK�UOQ�JQT��IKOPC�UVKMC��DKNC�LG�K�VQODQNC��FQNC[KNQ�LG�EGNQ�8�KEG�-��3��.CMXC�XCO�LG�DKNC�FKUEKRNKPC�W�FQOW"'��.� %KNC�PCO�LG�PC�XKUQMQO�PKXQW��RQUVQLCQ�LG�TCURQTGFACUQXC�K�OQTCQ�LG�FC�UG�RQ\VWLG��.CFC�RQAKYG�WAGYG�QF���FQ���OWXC�UG�PG�AWLG��UXK�UOQ�OK�W�WAKQPKECOC��8����UCVK�LG�UXG�OQTCNQDKVK�WVWSGPQ��QXCL�MQLK�LG�FG�WTPK�[C]G�K�INGFC�FC�NK�UW�EKRGNGQAK\^GPG�K�UXG�QUVCNQ��.TGXGV�UOQ�OQTCNK�FC�PCOG\VCOQ���PCDGNQl�OQTC�FC�DWFG�WVGIPWVQ�MCQ�W�XQLUEK��PCLIQTG�LG�MCF�FQDKLG\QPG�ACT\CXG�MQLK�UG�PKUW�KUVCYKNK�K�PKMCMQ�PG�OQ�G\�FC�KJ[CVGIPG\��%KNQ�LG�K�QFTG]GPKJ�MC[PK�WMQNKMQ�UG�RQLCXK�PGFKUEK�RNKPC��RQ�[CFYKEK�LG�TCFKQ�MQTDCA�KNK�RTWV�RQ�TWMCOC�KVF��7QLG�RQUVQLCNQ�FQ�������IQFKPG��RQUNG�VQIC�UG�IWDK��[CVKO�PKLG�UG�OQ�INQ�K^K�INCXPQO�WNKEQO��UCOQ�URQTGFPKO�-��3��1KUVG�K\NK�INCXPQO�WNKEQO"'��.� 7CMCX�LG�DKQ�TGF��PG�UOG�FQOCE�W�WPKHQTOK�FC�KFGINCXPQO�WNKEQO��UCOQ�URQTGFPKO��-��3��'C�NK�UVG�KOCNK�[CDTCPW�K[NC�GYC"'��.� .CMQ�FC�PG��PKUK�VK�OQICQ�MCFC�JQ^G\�FC�K[C]G\��0KUOQ�MTKLW^K�RTGUMCMCNK�K�MTKNK�UG�KURQF��KEG�KNK�RTGMQ��KEGRQDGIPG\��QPQIC�MQIC�WJXCVG�MC[PG��+Q^G�QPK�FC�VG�RWUVG��RQPG�MCF��CNK�OQTC\�FC�KOC\�FGDGNG�TC[NQIG�-��3��.Q�LG�QFTG]KXCQ�MQ�^G�FC�KFG�W�MQLW�\MQNW"'��.� 0CNQ�UG�K[TC[K��GSC��C�K�WRTCXPKM�RTCVK��KFG�RTGMQIQFKPG�K�MQPUWNVWLG�UG�UC�WAKVGSKOC��'QOCE�LG�OQICQ�FC�DWFG�RQR�WAKVGS��[CPCVNKLC��UNW�DGPKM��CNK�WINCXPQO�[CPCVNKLG�-��3��.CFC�UVG�K[NC[KNK�K[�FQOC"'��.� .CFC�[CXT\K\�[CPCV��RTKOK�UG�LGFPQ�FXG�VTK�RNCVG�KQPFC�FQDKLG\�UXQLW�W\VG]GXKPW��RQ[FTCXK\�UG�K�QFG\�W��KXQV��-��3��'C�NK�UVG�WAKNK�OQNKVXG"
860(1$�352>/267��• ��



'��.� 'C��RTGF�FQTWACM��TWACM�K�XGAGTW�QAKVC�UG�2AG�PC\�KVGM�QPFC�LGFG\�-��3��.Q�AKVC"'��.��2PCL�MQLK�LG�FG�WTPK�FQOCE�-��3��.CMCX�LG�DKQ�QFPQU�ITC]CPC�RTGOC�XCOC"'��.� 3TGOC�PCOC�UW�UG�QFPQUKNK�XTNQ�FQDTQ��5GEKOQ�ITC]CPKPG^G�FC�UNCXG��QDLCXG�VQ�PGMQNKMQ�FCPC�RTG�UNCXG�K�QPFC�RQ\CSWQPQ�\VQ�URTGOG�UGDK�[C�UNCXW��RQ\CSW�PCOC�-��3��.QNKMQ�RWVC�IQFK\YG�UVG�VCMQ�QF�YKJ�FQDKLCNK�JTCPW"'��.� 2MQ�����RWVC��PG�XK\G�-��3��.CMQ�LG�RQAGVCM�TCVC�WVKECQ�PC�XCU"'��.��,OCNQ�LG�FQUVC�QFTC[C�PC�PCU��U�QD[KTQO�FC�UW�FQOEKRTKRCFCNK�VQL�RTQITGUKXPQL�QONCFKPK��LGT�UGMTGVCT�&.�6.2-�C�3GTQ�3QRQXK^���$IC�LG�DKQ�FQOCE��1CTQAKVQ�LG�DKNQ�PCRTGFPGUTGFYQ\MQNUMG�QONCFKPG�K�K[�WAKVGSC�K�K[�IKOPC[KLG��VCMQ�FCLG�FQO�RQUVCQ�PQUKNCE�RTQITGUKXPKJ�KFGLC�K�VW�UG�QONCFKPC�PCL�XK\G�MQF�PCU�RQUNG�QMWRSCNC��<CPCVNKLG�UW�DKNG�LCMQ�RQMTGVPG�TC[XKLGPK�FQOEK��DKNK�UW�XGQOC�CMVKXPK�W�W�KAMQO�UKPFKMCVW�TGEKOQ�#KXMQ�%WSCP��5CFQ\�3TKLGXK^��'W\CP�7WEQXK^��0KUOQ��KPCAG��W�VQMW�WUVCPMC�PCLXK\G�UMWRKNK�QTW�LC�-��3��.CMQ�UVG�UMWRSCNK�QTW�LG"'��.� .WRKNK��QUVCXSC�XQLUMC��OK�MTKNK�RQ�MCPCNK[CEKLK��RQVCXCPW��0K�UOQ�KOCNK�WDCAGPG�MQF�1GOCEC�K�RCT�FQOCEC�FC�KOTCFG��QPK�UW�RQPGMCF�MTCNK�K�QTW�LG�QF�1GOCEC�K�FQPQUKNK��-��3���VC�LG�DKNQ�VQMQO�������UC�FQOQO"'��.��������FGQ�FQOC�LG�RQUVCQ�DQNPKEC��W�YQL�UW�DKNK�K�RCT�VK[CPK�K�AGVPKEK�K�1GOEK��C�W�QUVCNG�FXG�UQDG�FQOEK�UW�URCXCNKRQ�RCVQUW��1C�RQ[KX�.TCSGXUMG�XNCFG�FGUGV�FQOCEC�UW�QVK\NK�WCRTKNUMK�TCV��3QUNG�RQFK[CYC�WUVCPMC�XGNKMK�DTQL�RKVQOCEC�LGQVK\NQ�W�RCTVK[CPG��C�XGQOC�OCNK�DTQL�LG�DKQ�W�MXKPUNK\MKOLGFKPKECOC��$�UNGFG^G�IQFKPG�FQO�LG�WMKPWV�K�HQTOKTCP�LG6TRUMK�K[DGINKAMK�FQO�

� &GPVTCNPKMQOKVGV�UCXG[CMQOWPKUVKAMG�QO�NCFKPG�-WIQUNCXKLG
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6CPFTC�1GFKOQXK^0DULHQEXQG K�&KULVWXVMXJHQGW�$RCVKPW�QF�������FQ������IQFKPG
@NCPCM� IQXQTK� Q� PGOCAMKO� MCVQNKAMKO� ETMXGPKO� WFTW�GYKOC0DULHQEXQG K�&KULVWXVMXJHQG W�XTGOGPW�QF������������IQFKPG�W�$RCVK�PW��Q�PCAKPW�TCFC�QXG�FXG�QTICPK[CEKLG�K�UWMQDW�FTWIKJ�PGOCAMKJRQNKVKAMKJ�QTICPK[CEKLC�UC�YKOC�

<C�XTGOG�VTKFGUGVKJ�IQFKPC�;; XGMC�+KVNGTQX�PCEKQPCNnUQEKLCNK[CO�LG�PCNC[KQ�UXG�XG^W�RQFT\MW�W�UNQLGXKOC�PGOCAMQIUVCPQXPK\VXC�W�%CAMQL��.CQ�TGCMEKLC�PC�VW�CITGUKXPW�KFGQNQIKLWLCXKNC�UG�RQLCACPC�CMVKXPQUV�MNGTKMCNPKJ�MTWIQXC��MQLK�UW�W�UXGOWVQOG�XKFGNK�QRCUPQUV�[C�MCVQNKACPUVXQ��7CMCX�UNWACL�DKQ�LG�K�W$RCVKPW��9KMCT�ETMXG�6TEC�,UWUQXQI��$FCO�%GTGPE��$GDP�%HUHQ]�LG�������QUPQXCQ�0DULHQEXQG ��GPUMQ���K�&KULVWXVMXJHQG �OW\MQ��WFTW�GYG��W�QMXKTW�MCVQNKAMG�ETMXG��AKLK�LG�EKS�DKQ�FC�QPGOQ�IW^K�RQFRCFCYG�MCVQNKAMG�QONCFKPG�RQF�WVKECL�.XOWXUEXQG�C�MWNVWTPQI�WFTW�GYC�1GOCAMG�PCEKQPCNPG�OCYKPG�W�-WIQUNCXK�LK��MQLG�LG�VTKFGUGVKJ�IQFKPC�RCNQ�RQF�WVKECL�PCEKUVKAMG�KFGQ�NQIKLG�:GIQXW�KFGLW�Q�QUPKXCYW�QXC�FXC�WFTW�GYC�RTKJXCVKNK�UWK�UVCPQXPKEK�FTWIKJ�OGUVC��VCMQ�FC�LG�0DULHQEXQG K�&KULVWXV�MXJHQG WDT[Q�QUPQXCP�RQ�UXKO�PGOCAMKO�PCUGSKOC�W�%CAMQL��8$RCVKPW�UW�UG�����LWPC�������IQFKPG�RQLCXKNG�PQXKPG�'LH�'RQDXAKLK�LG�XNCUPKM�K�WTGFPKM�DKQ�$PVQP�/QVGTGT��$QWRQ�/RWKHUHU��$FCO�%GTGPE�LG�WDT[Q�RTGW[GQ�WTGFPK\VXQ�QXKJ�PQXKPC�W�MQLKOCLG� Q\VTQ� QUWFKXCQ� PCEKUVG�� .XOWXUEXQG K� UXQI� PCLXG^GIRTQVKXPKMC�0CVKLW�*CUC��0DWLD�*DVV���WTGFPKMC�ACUQRKUC�%DW�VFKNDU�=HLWXQJ MQLK�[CUVWRC�KPVGTGUG�.XOWXUEXQG�C��%GTGPE�LGQF�UXQLKJ�PQXKPC�PCRTCXKQ�RQNKVKAMQ�INCUKNQ�.CVQNKAMG�CMEKLG�3QFPCUNQX� %GTGPEQXQI� NKUVC� ��:RFKHQEODWW� IºU� JHVHOO�VFKDIWOLFKH�3ROLWLN�XQG�9RONVZLUWVFKDIWl��PGFGSPKM�[C�FTW\VXGPWRQNKVKMW�K�PCTQFPW�RTKXTGFW���RTQOGYGP�LG�W���:RJKHQEODWW�IºUGDV�NDWROLVFKH�'HXWVFKXP�<XJRVODZLHQVl� �NKUV�[C�PGOCAMG�MC�VQNKMG�W�-WIQUNCXKLK���C�W�PQXKPCOC�UW��UGO�Q\VTKJ�%GTGPEQXKJ
6CPFTC�1GFKOQXK^��������$RCVKP�6QP^CPUMC����WAGPKEC����TC[TGFC*KOPC[KLG�i1KMQNC7GUNCj�W�$RCVKPW
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MTKVKMC��TC[OCVTCPC�K�XGTUMC�RKVCYC�K�KPVGTGUK�MCVQNKMC� K0DULHQEXQG�C�3TGFUGFPKM��GPUMQI�WFTW�GYC�LG�DKNC�0CTIKVC�.QNGT�0DUJLWD�&KROHU��� C�OW\MQI�$PVQP�%GNV� �$QWRQ�%HOWK���9Q]C�XCURKVCAKEC��0DULHQEXQG�C�LG�DKNC�.CVGTKPC�.CVKEC�.WPFK^�.DWHULQD�.XQGLFK���6C�ANCPQXKOC�WFTW�GYC�LG�W�RQAGVMW�DKQUXG\VGPKM�-QJCP�1WURGT��-RKDQQ�1XVSHU��MQLK�LG�RTGOG\VGP�W.WNW��RC�LG�RQVQO�FQ\CQ�UXG\VGPKM�-QJCP�+CTVOCP��-RKDQQ+DUWPDQQ���+CTVOCP�LG�DKQ�UGMTGVCT�WFTW�GYC��8FTW�GYC�UWKOCNC�UXQL�QFDQT��RTGFUVCXPKMC��DNCICLPKMC��[CRKUPKACTC�K�UGM�TGVCTC��9GLPQXK^��KPVGTXLW���0DULHQEXQG LG�KOCQ�FXG�ITWRG��MQLG�UW�DKNG�UXTUVCPG�RQ�W[�TCUVW�W�\MQNUMW�K�XCP\MQNUMW�QONCFKPW��2F���FQ����IQFKPC�DKNCLG�ONC]C�ITWRC��MQLC�LG�KOCNC�UCUVCPMG�PGFGSQO�RQRQFPG��6VCTKLCITWRC�LG�DKNC�RTGMQ����IQFKPC��YW�LG�AKPKNQ�FGXGFGUGVQTQ�FGEG�6VCTKLC�ITWRC�UG�UCUVCLCNC�RGVMQO��C�PGMK�UW�K\NK�W�QDG�ITWRG�,� &KULVWXVMXJHQG LG�KOCQ�FXG�ITWRG��CNK�LG�DTQL�ANCPQXC�VQIWFTW�GYC�DKQ�[PCVPQ�OCYK�W�QFPQUW�PC�DTQL�ANCPQXC�0DULHQ�EXQG�C��8�WFTW�GYC�UW�UG�OQINK�WANCPKVK�UCOQ�MCVQNKEK�

6NKMC���6VCTKLC�ITWRC0DULHQEXQG�C�UC[CUVCXQOWFTW�GYC��PC�MQLQLUG�XKFK�[PCM�6X�0CTKLG��[C\VKV�PKEG�WFTW�GYC��

� 1GMK�MCTCMVGTKUVKAPK�UVCXQXK�MQLK�UW�K[NC[KNK�W�'LH�'RQDX���0K�MCVQNKEK�UOQ�AGUVQ�DG[TC[NQ�PQ�QUGVSKXK�RC�RQOC�GOQ�UXQLKOPQXEGO�PQXKPG�MQLG�PCO�[CJXCSWLW�VCMQ�\VQ�UG�PC\QO�ETMXQO��PC\KOPCLUXGVKLKO�FQOQO��URTFCLW��K[NC�W�LG�RQFUOGJW�K�TWICLW�LQL�UG…l�:LU�NDWROLNHQ�XQG�GLH�3UHVVH��'LH�'RQDX������HGDTWCT�������IQFKPG����.CVQNKEK�QUVCPKVG�XGTPK�XC\QL�MCVQNKAMQL�\VCORK��%G[�LCMG�MC�VQNKAMG�\VCORG�OQ�GVG�FQ^K�FQ�PK\VCXKNC�l��'LH�3UHVVH�HLQH�*URVV�PDFKW��'LH�'RQDX������CXIWUVC�������IQFKPG��RTGOC��%G\NKP�������
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PG[CXKUPQ�QF�YKJQXQI�OCVGTKLCNPQI�UVCYC��OCFC�UW�XG^KPW�ANC�PQXC�WFTW�GYC�AKPKNC�FGEC�K[�[GOSQTCFPKAMKJ�RQTQFKEC�6RKUCM�ANCPKEC�WFTW�GYC�LG�KOCNC�UCOQ�UVCTKLC�ITWRC�0DULHQ�EXQG�C�$MVKXPQUVK�W�WFTW�GYKOC�UW�DKNG�TC[PQNKMG��6CUVCPEK�W0DULHQEXQG�W�UW�DKNK�LGFPQO�PGFGSPQ��IFG�DK�UG�[C�UVCTKLWITWRW�QFT�CXCNK�ACUQXK�XGTQPCWMG��OW[KMG��PCTQFPKJ�KICTC�KRNGUQXC��MWXCYC�K�INWOG��0DULHQEXQG LG�KOCQ�UXQL�MWXCT��/DVWXQV�NRFKHQ�o�'Q[XQNKVG�FC�MWXCOQ���MYKIW�VGVMC�.NCTG��7DQQWH&KODUH���MQLC�LG�RKUCPC�KUMSWAKXQ�[C�WFTW�GYG��6C�UXG\VGPKMQO-QJCPQO�+CTVOCPQO�WAKNK�DK�RGUOG�K[�MYKIG�8QVUH�/LHG n�1C\CRGUOC��&KULVWXVMXJHQG LG�KOCQ�UXQLG�URQTVUMG�KITG�n�HWFDCN�KTWMQOGV��2PK�UW�VCMQ]G�WAKNK�RGUOG�K�RNGUQXG�

6NKMC���0NCFC�ITWRC�0DULHQ�EXQG�C�UC�UXQLKOXCURKVCAKECOC�

6NKMC���2TMGUVCT�UCU�VCXSGP�QF�ANCPQXC0DULHQEXQG�C�K&KULVWXVMXJHQG�C�UCKPUVTWOGPVKOC�.TCLYG�FGUPQ�UVQLKUXG\VGPKM�-QJCP+CTVOCP�
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2XC� FXC� WFTW�GYC� UW� DKNC� [CLGFPQ� PC� K[NGVKOC�� JQFQ�AC\^KOC��RTKTGFDCOC��RTQEGUKLCOC��[CMNGVXCOC��[CLGFPQ�UW�INW�OKNK�K�KOCNK�UW�[CLGFPKAMK�QTMGUVCT��6XCMQI�OGUGEC�LG�DKNCKURQXGF�K�RTKAGUV�[C�ANCPQXG�WFTW�GYC��MQLC�PKLG�DKNC�QDCXG[PC��8ANCPUVXW�UG�QUVCLCNQ�FQ�WFCLG�KNK��GPKFDG��2DC�WFTW�GYC�UW�KOCNCUXQLG�[CUVCXG��<CUVCXC�0DULHQEXQG�C�LG�KOCNC�ETPK�[PCM�6X��0CTKLG�9GLPQXK^��KPVGTLW�UVT�������C�&KULVWXVMXJHQG�C�ETPK�[PCM�,UWUC+TKUVC��.KHGT��KPVGTXLW�UVT�������6XCMG�IQFKPG�W�RQUNGFYQL�PGFGSK�QMVQDTC��[C�&KULVWNRQLJ�IHVW �RTC[PKM�,UWUC�.TCSC���PQXQRTKOSGPK�ANCPQXK�QDC�WFTW��GYC��UVCTKLKJ�ITWRC��OQTCNK�UW�FC�UG�[CMWPW�PC�XGTPQUV�KQFCPQUV�WFTW�GYW�[CUVCXK�0DULHQEXQG�C��VL��&KULVWXVMXJHQG�C�3TKNKMQO�[CMNGVXG�[CUVCXK�ANCPQXK�WFTW�GYC�UW�K\NK�RGXCLW�^K�W�RTQEGUKLCOC�FQ�ETMXG��1CMQP�OKUG�[CUVCXW�DK�QFPGNQ�FXQLGFGEG�KURTGF�QNVCTC��<CVKO�DK�[CUVCXK�RTKUVWRCNK�RQLGFKPCAPQANCPQXK�LGFPQI��RC�FTWIQI�WFTW�GYC�K�UC�RQNQ�GPKO�TWMCOC�PC[CUVCXK�K[IQXCTCNK�TGAK�[CMNGVXG��@NCPQXK�0DULHQEXQG�C�UWK[IQXCTCNK����,FK�JHOREH�GHU�)DKQH�0DULHQV�GLH�7UHXH�]X�EHZD�KUHQl��LC�UG�[CMNKYGO�PC�XGTPQUV�[CUVCXK�0CTKLG���C�ANCPQXK&KULVWXVMXJHQG�C����,FK�JHOREH�GHU�)DKQH�&KULVWL�GLH�7UHXH�]X�EH�ZDKUHQl �LC�UG�[CMNKYGO�PC�XGTPQUV�[CUVCXK�+TKUVQXQL���1CMQP�[CM�NGVXG�[CUVCXK�UXK�ANCPQXK�0DULHQEXQG�C�K�&KULVWXVMXJHQG�C�DKFQDKNK�[PCAMW�UXQI�WFTW�GYC��9G^�QF�UNGFG^G��������IQFKPG��[CM�NKYCNK�UW�UG�MQNGMVKXPQ�UXK�PQXQRTKOYGPK�ANCPQXK�WFTW�GYC�<CMNGVXC ��,FK JHOREH…l��LC�UG�[CMNKYGO��LG�K[IQXCTCPC���:LUJHOREHQ…l��OK�UG�[CMNKYGOQ� �9GLPQXK^��KPVGTXLW��8FTW�GYC�UW�KOCNC�JQT�K�QTICPK[QXCNC�QRGTUMG�MQOCFG�KRQ[QTK\PG�RTGFUVCXG��<C�RTGFUVCXG�UW�UG�RTKRTGOCNK�RQ�PGMQ�NKMQ�OGUGEK��MQLG�UW�UG�FCXCNG�QDKAPQ�RTGF�XGTUMG�RTC[PKMG��<CMQUVKOQITCHKLW�K�MQTGQITCHKLW�UW�UG�UCOK�UPCNC[KNK��@GUVQ�UWK\NK�PC�K[NGVG�K�GMUMWT[KLG��C�FTW�KNK�UW�UG�K�UC�ANCPQXKOC
6NKMC���3TKRCFPKEG�ONCFGITWRG�0DULHQEXQG�C�VQMQO�LGFPGRTQEGUKLG��8�RTXQO�RNCPW�FG�XQLAKEG�PQUG�NKM,UWUC�+TKUVC��C�WRQ[CFKPK�MTUVWMTC\GP�EXG^GO�
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0DULHQEXQG�C� K�&KULVWXVMXJHQG�C�K[�FTWIKJ�OGUVC��K[�)KNK�RQXC���@GRC���3TKITGXKEG… 3QTGF�QXKJ�OGUVC��0DULHQEXQG K&KULVWXVMXJHQG UW�RQUVQLCNK�W�UXKO�PGOCAMKO�OGUVKOC�W�%CAMQL�2ZCEKOC���.TYCLK���%CAMQL�3CNCPEK��3CTCDW^W�… ���8FTW�GYCUW�KOCNC�K�UXQLW�DKDNKQVGMW�%G[�QD[KTC�PC�QXCMQ�TC[PQNKMG�CMVKXPQUVK�W�YKJQXQL�QUPQXKLG�DKNQ�RTG�UXGIC�QAWXCYG�MQPVKPWKVGVC�PGOCAMG�MCVQNKAMG�VTC�FKEKLG�W�OWVPKO�XTGOGPKOC��MCQ�\VQ�UW�DKNG�IQFKPG�PCFKTCYCPCEKUVKAMG�KFGQNQIKLG��C�MQLC�LG�DKNC�RTKJXC^GPC�MCQ�UXQLGXTUPC[COGPC�PCEKQPCNPQI�K�XGTUMQI�KFGPVKVGVC�MQF�QONCFKPG�W�QMXKTW.XOWXUEXQG�QXC��C�K�XCP�YKJ�2ONCFKPC�.XOWXUEXQG�C�LG�KOCNC�UXQL�[XCPKAPK�NKUV�6FKDI�IHQGH�-XJHQG��C�MCVQNKAMC�QONCFKPC�-XJHQGUXI��MQLK�LG�QDLCXSK�XCQ�XGUVK�XG[CPG�[C�&KULVWXVMXJHQG K� 0DULHQEXQG�W�AKVCXQL%CAMQL��3QTGF�VQIC�ANCPQXK�QDC�WFTW�GYC�UW�VW�QDLCXSKXCNKUXQLG�ANCPMG��@NCPQXK�.XOWXUEXQG�C�W�$RCVKPW�UW�DKNK�OPQIQDTQLPKLK�PG�IQ�ANCPQXK�MCVQNKAMKJ�QTICPK[CEKLC��,OCNK�UW�QFTG]GPG�RTQ�RKUG�MQLG�UW�OQTCNK�RQ\VQXCVK�K�PQUKNK�UW�VCAPQ�QFTG]GPGWPKHQTOG��'GEC�W�.XOWXUEXQG�W�UW�PQUKNC�DGNG�MQ\WSG�K�FQMQ�NGPKEG��ETPG�EKRGNG��OCTCOW�QMQ�XTCVC��FGACEK�MTCVMG�ETPGRCPVCNQPG��C�FGXQLAKEG�UWMYG��8PKHQTOC�QFTCUNKJ�DKNC�LG�DTCQPDQLG��FWICAMG�RCPVCNQPG��MQ\WSC�K�RTUNWM��#GPG�UW�PQUKNG�FWIGETPG�UWMYG��MGEGSG��ETPK�RTUNWM�K�DGNG�DNW[G�.CFC�UW�ANCPQXK�.XOWXUEXQG�C�LCXPQ�PCUVWRCNK�PC�XGNKMQO[DQTW�W�$RCVKPW�����K�����OCLC�������IQFKPG��PQUKNK�UW�ETPG�[CU�VCXG�UC�DGNKO�[PCMQO�ITQOC�PC�YKOC��@GUVQ�UW�LCXPQ�RTGVKNK�0D�ULHQEXQG�W�K�QOGVCNK�OKUW�W�ETMXK��

6NKMC���3TKRCFPKEK0DULHQEXQG�C�K&KULVWXVMXJHQG�CVQMQO�RTKRTGOG�RQ�[QTK\PG�RTGFUVCXG��*HQRZHZDl��0Q�G�UG�[CRC[KVKDQICVCUEGPQITCHKLC�KMQUVKOQITCHKLC�
� %CAMK�*TCACE� @GNCTGXQ� &KULVWXVMXJHQG W2ZCEKOC�LG�DKQ�OPQ�IQDTQLPKLK�QF�CRCV�KPUMQI��KOCNK�UWPG\VQ�FTWICAKLW[CUVCXW�QF�[CUVCXGCRCVKPUMQI�&KULVWXV�MXJHQG�C��3TKNKMQORTQEGUKLC�KOCNK�UWPC�UGDK�DGNC�QFGNC�DGNG�TWMCXKEG�KETPG�MTCXCVG�� .SCLK^GXQ� 5CVMQXQ
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'TWIK�UXGVUMK�TCV�RTGFUVCXSCQ�LG�RGTKQF�KUMW\GYC�[C�ANC�PQXG�0DULHQEXQG�C�K�FTWIKJ�UNKAPKJ�WFTW�GYC��MQLC�UW�OCYGKNK�XK\G�QVXQTGPQ�DKNK�RTQVKX�PCEKUVKAMG�KFGQNQIKLG��<DQIVQIC�UW�WAGUVCNK�TC[PK�RTKVKUEK�K�WEGPG��VCMQ�FC�UW�UG�CMVKXPQ�UVK�W�[PCVPQL�OGTK�RTQTGFKNG��%CAMC�LG�PCMQP�MQOCFCYC�.TCSG�XKPG�-WIQUNCXKLG�DKNC�RTKRQLGPC�0C]CTUMQL��RC�UW�UG�K�WUNQXKTCFC�QXKJ�FXGLW�QTICPK[CEKLC�RTQOGPKNK��@NCPUVXQ�0DULHQEXQG�C�UG�UOCYKNQ��C�W�&KULVWXVMXJHQG�W�LG�FQ\NQ�FQ�PCRW\VCYC�WF�TW�GYC�K�RTGNC�GYC�W�.XOWXUEXQG�'QNC[CM�PGOCAMKJ�QMWRCEKQPKJ�UPCIC�W�0C]CTUMW�����OCTVC������IQFKPG��%GTGPE�LG�Q\VTQ�QUWFKQ��RC�LG�����CRTKNC������IQFKPG�'LH�'RQDX [CDTCYGP��C�����OCLC�������IQFKPG�%GTGPE�LGWJCR\GP�QF�UVTCPG�*GUVCRQC��6WVTCFCP�UW�IC�K[�[CVXQTC�K[DCXKNK0KPKUVCT�8PWVTC\YKJ�3QUNQXC�0C]CTUMG�-CTQ\�K�MCNQAMK1CFDKUMWR�-Q[GH�*TQU��-R]VHI�*UµVV���RQF�RTKVKUMQO�-CMQDC

6NKMC���3TKRCFPKEK0DULHQEXQG�C�K&KULVWXVMXJHQG�C[C�XTGOG�[C�LGFPKAMQI�K[NGVCPC�'WPCXW�

6NKMC���)CUCFC�MW^G�MQLCLG�K\CTCPC�QFUVTCPG�PCEKUVKAMGQONCFKPG�8RCFSKXC�LG�'CXK�FQXC�[XG[FC��UKO�DQN�LGXTGLUVXC��MQLCLG�VCFC�MQTK\^GPCMCQ�PCLVG�CFKUMXCNKHKMCEKLCRQNKVKAMKJ�PGKU�VQOK\SGPKMC�
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(IGTVC��-DNRE�(JHUW�����3QUNGFYK�UCUVCPCM�0DULHQEXQG�C�LG�QFT��CP�����OCLC�������IQFKPG��C�PCMQP�VQIC�LG�RTGUVCQ�UC�TCFQO��2WFTW�GYW�UG�PKLG�UOGNQ�PK�RTKACVK��LGT�UW�UXW�XNCUV�W�ITCFWRTGW[GNK�ANCPQXK�.WNVWTDWPF�C� K�LCXPQ�RCNKNK�'LH�'RQDX��6XK�QPK�1GOEK�MQLK�PKUW�DKNK�ANCPQXK�.XOWXUEXQG�C��DKNKUW�K[NQ�GPK�UXCMQFPGXPKO�RTKVKUEKOC�K�RTGVYCOC�PCEKUVKAMGRTQRCICPFG�RTGMQ�UTGFUVCXC�LCXPQI�KPHQTOKUCYC�7QMQO�FGXGV�IQFKPC�RQUVQLCYC�WFTW�GYC�0DULHQEXQG K&KULVWXVMXJHQG��DQTKNC�UW�UG�[C�QAWXCYG�MCVQNKAMKJ�XTGFPQUVKK�VGMQXKPC��W�AGOW�UW�KOCNC�UCOQ�TGNCVKXCP�WURGJ��7Q�UW�DKNCMQP[GTXCVKXPC�WFTW�GYC�PCUVCNC�MCQ�TGCMEKLC�MCVQNKAMG�ETMXGPC�PCEKQPCN�UQEKLCNKUVKAMG�KFGLG�Q�ETMXK��C�MQLG�UW�DKNG�UW�RTQVPG�PCAGNKOC�MCVQNKEK[OC��<CVQ�UW�UG�PCRCFK�PC�QXC�WFTW�G�YC�KURQSCXCNK�MCQ�UWMQD�MCVQNKAMQI�MNGTC�K�PCEKUVC��8FTW�GYC�0DULHQEXQG K�&KULVWXVMXJHQG PKUW�UXQLQO�CMVKX�PQ\^W�WURGNC�FC�W�RQVRWPQUVK�JQOQIGPK[WLW�PGOCAMQ�UVCPQXPK�\VXQ�QMQ�[CLGFPKAMKJ�KFGLC�K�FC�UG�UWRTQVUVCXG�PCEKUVKAMQLKFGQNQIKLK��PKVK�LG�RTKXT�GPQUV�LGFPQI�FGNC�PGOCAMG�MCVQNKAMGQONCFKPG�VKO�WFTW�GYKOC�K�XTGFPQUVKOC�MQLG�UW�DTCPKNC�FQ�RTKPGNC�QFT�CYW�PGOCAMQI�UVCPQXPK\VXC�PC�VGTKVQTKLCOC�MQLGUW�VCFC�PCUVCYKXCNK����
,[XQTK

%HUHQ]��$GDP����,P�OLFKWH�GHV�6FKHLQZHUIHUV�o�+HUUQ�-DNRE�.U¥P�PHU�]X�JHI¥OLJHQ�9HUDFKWXQJm��'LH�'RQDX������UGRVGODCT�������DT�����UVT����%HUHQ]�� $GDP�� ��,P� OLFKWH� GHV� 6FKHLQZHUIHUV� o� (LQ� KHLGHQKDIWHV%HLVSLHOm��'LH�'RQDX������CXIWUV�������DT������UVT����%XVFK��-DNRE����$XV�XQVHUHQ�*DXHQm��-XJHQGUXI��LCPWCT�������DT����UVT�����%XVFK��-DNRE�� ��'DV�%LOG� LQ�HUVWH�6HLWHm��-XJHQGUXI��CXIWUV�K�UGR�VGODCT�������DT��������FXQDTQL���UVT������.RORPDQ��0RXOOLRQ����,KU�KDEW�GDV�:RUW��)XWDNHU�0¥GFKHQ�EHULFKW�HQºEHU�LKUHQ�.XUV��GLH�IXWDNHU�0DULHQEXQGP¥GFKHQm��-XJHQGUXI�CRTKN�������DT�����UVT�����/KVGTCVWTC%G\NKP� %�� ������ 9GUPKM� VTCIGFKLG� n� PGOCAMC� \VCORC� W� 9Q�LXQFKPK������������IQFKPG��1QXK�6CF��3NCVQPGWO�%G\NKP�%��������1GOCAMC�MCVQNKAMC�\VCORC�W�9QLXQFKPK�K�YGPURQT� UC� PCEKQPCNUQEKLCNKUVKOC� ����������� IQFKPG� <DQTPKM0CVKEG�6TRUMG�[C�KUVQTKLW������������������0D\HU�-��������(ULQQHUXQJHQ�DQ�$SDWLQ�XQG�GLH�$SDWLQHU��'HJJHQ�GRUI��$SDWLQHU�*HPHLQVFKDIW�H��9��������+DX�IXUW��0ºKOHQVWU���0KTPK^�-��������1GOEK�W�%CAMQL�W�FTWIQO�UXGVUMQO�TCVW��1QXK6CF��,PUVKVWV�[C�K[WACXCYG�KUVQTKLG�9QLXQFKPG

�� -DNRE�(JHUW�������������MC�VQNKAMK�PCFDKUMWRQF�W�RGTKQFW��������

�� 0CNQDTQLPK�RTK�RCFPKEK�PGOCAMGOCYKPG�MQLK�UWKRCM�K[DGINK�FCDWFW�RTQVGTCPK�WINCXPQO�UW�UG�FGM�NCTKUCNK�MCQ0C]CTK
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3TKNQ[K
���,PVGTXLW�UC�5Q[QO�9GLPQXK^��0ºOOHU��

6CPFTC�1GFKOQXK^��.CMQ�LG�FQ\NQ�FQ�QUPKXCYC�0DULHQ�EXQG�C"5Q[C�9GLPQXK^� -GFKPC��GSC�LG�DKNC�FC�KOCOQ�PC\W�XGTUMWQTICPK[CEKLW��LGT�W�VQ�XTGOG�UG�\KTKQ�JKVNGTK[CO��0QTCNQ�UGPG\VQ�QTICPK[QXCVK��LGT�PC\�PCTQF�LG�DKQ�PC�RQITG\PQO�RWVW�6MKFCQ�LG�UXGVG�UNKMG�K[�UQDC�K�UVCXSCQ�+KVNGTC��%GTGPE�LG�DKQRTQTQM��QP�LG�[PCQ�\VC�^G�DKVK��[PCQ�LG�FC�^G�TCV�DKVK�K[IWDSGP��%GTGPE�LG�JVGQ�QUPQXCVK�.XOWXUEXQG�n�MWNVWTPW�QTICPK[CEKLW�$NK�MCF�LG�XKFGQ�FC�.XOWXUEXQG MQLK�LG�RQAGQ�MCQ�MWNVWTPC�QT�ICPK[CEKLC�RTGTCUVC�W�K[TC[KVW�PCEKUVKAMW�QTICPK[CEKLW�QU�PKXC�0DULHQEXQG ��GPUMQ��K�&KULVWXVMXJHQG �OW\MQ��WFTW�GYG�0DULHQEXQG LG�DKNC�QTICPK[CEKLC�UC�MCVQNKAMQO�ETMXQO�PC�AGNWMQLC�LG�KOCNC�[C�EKS�FC�QPGOQIW^K�RQVRCFCYG�ONCFKJ�RQF�WVKECL.XOWXUEXQG�C��C�FC�KJ�RQXGFG�MC�RWVW�JTK\^CPUMG�XTGFPQUVK�KXGTG��%GTGPE�LG�W�UVXCTK�DKQ�KPKEKLCVQT�[C�QUPKXCYG�QXC�FXCWFTW�GYC��:GIQXW�KFGLW�UW�RTKJXCVKNC�OPQIC�OGUVC�W�%CAMQL�KQUPQXCNC�0DULHQEXQG K�&KULVWXVMXJHQG�6��1��2F�MCFC�FQ�MCFC�LG�RQUVQLCQ�0DULHQEXQG"5��9��3QUVQLCQ�LG�QF�������IQFKPG�RC�UXG�FQ�JCR\GYC�%GTGPEC�%GTGPEC�LG�WJCRUKQ�*GUVCRQ�������IQFKPG�K�VCF�UG�0DULHQEXQGTCURCQ�6��1��'C�NK�UG�UXCMQ�OQICQ�WANCPKVK�W�WFTW�GYG"5��9��6COQ�MCVQNKEK��1KLG�DKNQ�XC�PQ�FC�NK�LG�UGSCM��DQICV�UKTQOCJ��LGT�VCOQ�UOQ�UXK�DKNK�LGFPCMK��8FTW�GYG�LG�KOCNQ�FXGITWRG��2F���FQ����IQFKPC�DKNC�LG�OCNC�ITWRC��MQLC�LG�KOCNC�UCUVCPMGPGFGSQO�RQRQFPG�PGIFG�QMQ�������KNK�������ACUQXC��9GNKMC�ITWRC�LGDKNC�QF����IQFKPC�PCXK\G��MQLW�UOQ�UCAKYCXCNK�PCU�����,OCNKUOQ�UXQL�QFDQT��RTGFUVCXPKMC��DNCICLPKMC��%KNQ�LG�VQ�RTCXQ�WFTW��GYG��-C�UCO�UG�UXQLGXQSPQ�WANCPKNC�W�WFTW�GYG�K�K\NC�UCO�WQDG�ITWRG�6��1��.CMXG�UW�DKNG�CMVKXPQUVK�W�0DULHQEXQG�W"5�� 9�� %GTGPE� PCU� LG� WAKQ� RTXQ� XGTW�� RC� MWNVWTW�� RCVTCFKEKLW��3TGFUGFPKM�0DULHQEXQG�C�LG�DKNC�0CTIKVC�.QNGT��CXQ]C�PC\GI�QFGSGYC�DKNC�LG�.CVGTKPC�.WPFK^���.CVKEC��6C�PCOCLG�W�RQAGVMW�DKQ�UXG\VGPKM�-QJCP�1WURGT��CNK�LG�WDT[Q�RTG�OG\VGP�W�.WNW��RC�LG�QPFC�FQ\CQ�-QJCP�+CTVOCP��,OCNK�UOQXGTQPCWMW��UXQL�QTMGUVCT��RQ[QTK\PW�ITWRW�K�PC\G�RTGFUVCXG�8AKNK�UOQ�RGUOG�K�PCTQFPG�RNGUQXG��,OCNK�UOQ�MWXCT��/DVW�XQVNRFKHQ n�FQ[XQNKVG�FC�MWXCOQ���MYKIW�MQLW�LG�K[FCNC�7CPVG

� 5Q[C�9GLPQXK^�LGTQ]GPC�����LWNC������IQFKPG�W$RCVKPW�<CXT\KNC�LGITC]CPUMW�\MQNW�MTQLCAMK�[CPCV��MCQK�FXG�IQFKPGWAKVGSUMG�\MQNG�W6QODQTW��5CFKNC�LG���IQFKPC�W�6QEK�LCNPQ�[FTCXUVXGPQLWUVCPQXK�,PVGTXLW�LG�XQ]GPW�$RCVKPW����CRTKNC�������IQFKPG�

��2XQ�LG�5Q[KPC�RGT�EGREKLC�$FCOC�%GT�GPEC��%GTGPE�LG����FGEGODTC������IQFKPG�PCRKUCQQVXQTGPQ�RKUOQ�FT�)TCPEW�%C\W�)UDQ]�%DVFK��W�MQOLG�K[TC[KQ�UXQLGAXTUVQ�WXGTGYG�FC^G�1GOEK�DKVK�RTQ�VGTCPK�UC�QXQI�RQ�FTWALC�
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.NCTC��+CTVOCP�PCU�LG�WAKQ�RGXCVK�RGUOG�K[�MYKIG�8QVHU�/LHG nPC\C�RGUOC��6XCMQI�OGUGEC�KOCNK�UOQ�KURQXGF�K�RTKAGUV��MQLCPKLG�DKNC�QDCXG[PC��CNK�OK�UOQ�UXK�FQNC[KNK��8�ANCPUVXW�UG�QUVC�LCNQ�FQ�WFCLG��,OCNK�UOQ�UXQLW�DKDNKQVGMW��,\NK�UOQ�RQ�TC[PKOOGUVKOC� PC� FTW�GYG� K� WRQ[PCXCYG� UC� FTWIKO� ANCPQXKOC0DULHQEXQG�C��3Q�3TKITGXKEK��)KNKRQXW���@GRW���'QTQUNQXW…,OCNK�UOQ�AGUVQ�K[NGVG�6��1��.CMQ�LG�K[INGFCQ�LGFCP�UCUVCPCM�W�0DULHQEXQG�W"5��9��.CFC�UG�FQ]G�PC�UCUVCPCM��RTXQ�UG�QVRGXC�RGUOC��UC�-Q�JCPQO�+CTVOCPQO�K[�MYKIG�8QVHU�/LHG��2PFC�UG�RQOQNKOQ��RC.WPFK^�.CVKEC�QFT�K�RTGFCXCYG�Q��KXQVW�LGFPQI�UXGEC��1CMQPRTGFCXCYC�RNG\GOQ�K�KITCOQ�UG�PC\KJ�FTW\VXGPKJ�KICTC��$MQ^G�WUMQTQ�RTKTGFDC��XG�DCOQ�[C�YW��1C�MTCLW�UCUVCPMC�UXK�UGRQTG]COQ�W�MTWI��WJXCVKOQ�UG�[C�TWMG�K�QVRGXCOQ�RGUOW��,�PCMTCLW�MC�GOQ��k#GNKOQ�UXCMQO�NCMW�PQ^k��,�KFGOQ�MW^K��1C%Q�K^�DK�UXCMQ�FQPGQ�RQ�LGFCP�RQMNQP��7G�RQMNQPG�DKUOQ�FGNKNKRQUNG�RTKTGFDG��VCMQ�FC�UXCMQ�FQDKLG�RQ�PG\VQ�6��1���VC�[PCVG�Q�&KULVWXVMXJHQG�W"5��9��2UPQXCP�LG�MCF�K�0DULHQEXQG ������2PK�UW�KOCNK�KUVKRTQITCO�MCQ�K�OK��:KJ�LG�+KVNGTK[CO�RQXWMCQ��6G^CO�UG��LGFPQOOK�LG�LGFCP�FGACM�K[�&KULVWXVMXJHQG�C�TGMCQ����5Q[C��LC�XK\G�PK�UCO�W�+LWOHUMXJHQG�W��OGPK�UG�VCOQ�PG�UXK]C��LC�UCO�UG�XTCVKQk��,QPK�UW�OQTCNK�RTGNC[KVK�W�.XOWXUEXQG��LGT�UW�KJ�UG�DQLCNK��$J�\VC�UW�UXG�QPK�RTG�KXGNK��-C�PG�XGTWLGO�FC�LG�KMQ�K[�&KULVWXV�MXJHQG�C�QUVCQ��KX��0K�UOQ�UC�YKOC�K\NK�[CLGFPQ�PC�K[NGVG�,OCNK�UOQ�[CLGFPQ�RTKTGFDG��JQFQAC\^C��[CMNGVXW… %KNK�UOQ[CLGFPQ�PC�RTQEGUKLCOC��KOCNK�UOQ�[CLGFPKAMK�QTMGUVCT��3TGF�UGFPKM�&KULVWXVMXJHQG�C�LG�DKQ�$PVQP�%GNV��.QF�YKJ�UG�W�ANCP�UVXW�QUVCLCNQ�FQ��GPKFDG��6C�YKOC�LG�DKQ�UXG\VGPKM�-QJCP+CTVOCP��,OCNK�UW�FXG�ITWRG�MCQ�K�OK��$�[CPKOSKXQ�LG�VQ�FC�OKMQLK�UOQ�FQ�MTCLC�QUVCNK�XGTPK�0DULHQEXQG�W��PCU��������PKLGPCO�UG�PK\VC�FGUKNQ��,�QPK�UW�KOCNK�[PCAMW�UXQI�WFTW�GYC��MCQK�OK�PC\GI�6��1��'C�NK�UVG�AWNK�[C�9RONVEXQG"�5��9��1G��PKMCF�PKUCO�AWNC�[C�YKJ�6��1��'C�NK�LG�FQNC[KNQ�FQ�MQPHNKMCVC�K[OG]W�ANCPQXC0DULHQEXQG�C�K�.XOWXUEXQG�C"5��9� 3QPGMCF�UW�PC�PCU�[XK�FCNK�KNK�PCO�PG\VQ�FQDCEK�XCNK��OCFC�UG�FG\CXCNQ�FC�[C�XTGOG�OKUG�KFW�IQTG�FQNG�KWFCTCLW�W�FQDQ\G��AKOG�QOGVCLW�OKUW��6XC\VC�UW�[PCNK�FC�FQ�DCEWLW��3TQIQPKNK�UW�PCU�ANCPQXK�.XOWXUEXQG�C��-GFPG�PQ^K�UWPC\W�MW^W�PCOC[CNK�MCQ�FC�UOQ�-GXTGLK��C�RQ\VQ�LG�%GTGPE�RTC�VKQ�UXCMK�FQIC]CL��PCRKUCQ�LG�W�PQXKPCOC�����VC�LG�[ITG\KNC

� ����OCLC������IQFKPG�LG�FQPGVCQFNWMC�FC�UG�.XOWXU�EXQG�QXK�W�%CAMQL�K%CTCYK�RTKMSW�AG9RONVEXQG�W�n1CTQFPQO�UCXG[W1GOEC�W�0C]CTUMQL�<DQI�VQIC�LG�%GTGPEFQ\CQ�W�UWMQD�UC9RONVEXQG�QO��KTC[XKQ�CPVKPCEK�UVKAMW�RTQRCICPFW�XKFK��0KTPK^������UVT���������������
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WFQXKEC�UC�VTK�M^GTK��MQLC�KJ�RQ\VGPQ�QFICLC��FC�LQL�MW^W�DQLGMCQ�FC�LG�-GXTGLMC…l�-GFPQO�MCF�UW�OG�UTGNK�PC�WNKEK�UMKPWNKUW�OK�MCRW�U�INCXG�K�DCEKNK��3TGVKNK�UW�UXKOC�K[�0DULHQEXQG�C�FC�^G�PCU�QDGUKVK�W�\WOK�MQF�DCYG�-WPCMQXK^��:KJ�UK�UG�OQTCQDQLCVK��@CM�UW�K�-GXTGLKOC�[CDTCPKNK�FC�KFW�W�DKQUMQR��%KNG�UWFXG�-GXTGLMG�MQLG�UW�UVCNPQ�K\NG�W�DKQUMQR��-GFPQO�UW�PCO�TGMNG���%NCIQ�XCOC�MCF�XK�OQ�GVG�K^K�W�DKQUMQR�l�,�OK�UOQ�QF�VCFCUVCNPQ�MQF�YKJ�FQNC[KNG�K�RGXCNG�KO�RGUOG�K[�0DULHQEXQG�C�6G^CO�UG�MCF�UW�KJ�WJCRUKNK��VCMQ�OK�LG�DKNQ��CQ��1CUVWRK�.XO�WXUEXQG�C�UW�UG�MCUPKLG�VCMQ�K[OGPKNK��K[INGFCNK�UW�PCRCFPQ�,OCNK�UW�UXQLG�WPKHQTOG��ETPG�MTCVMG�RCPVCNQPG��FGXQLAKEGMTCVMG�ETPG�UWMYG��DGNG�MQ\WSG�K�PG�[PCO�PGMK�AXQT�QMQ�XTCVCK�XKUG�FXC�MTCMC�OCTCOG��3KVCL�0CTIKVW��QPC�[PC�MCMQ�UW�UGPQUKNK��'GEW�LG�.XOWXUEXQG�WAKQ�FC�UG�PG�FTW�G�UC�UXKOC��RQIQ�VQXQ�UGSCEKOC��C�FGACMG�FC�KFW�W�XQLUMW�K�TCV��0QLG�MQO\KLGRTCXK�0C]CTK��%WYGXEK��UW�DKNK�W�.XOWXUEXQG�W� K� UXK� UWRQIKPWNK�W�XQLUEK��-GFPQO�LG�MQO\KLC�FQ\CQ�MQF�PCU�K�TGMCQ���'TCIG�OQLG�MQO\KPKEG�UVWRKVG�UCOQ�HQTOCNPQ�W�.XOWXUEXQG�LGT�UXK�QPK�MQLK�PKUW�ANCPQXK�.XOWXUEXQG�C�DK^G�QDG\GPK�W\WOKl��8�UGRVGODTW�������IQFKPG�LG�FQ\CQ�MQF�PCU�RNCAW^K�MQFGVG��7CF�PCO�LG�TGMCQ�FC�UOQ�OK�RTCXKO�RWVGO�K\NG��LGT�LG�QPUXG�K[IWDKQ�n�RQIKPWNC�UW�OW�QDC�UKPC��.CF�LG�0DULHQEXQG�QUPQ�XCP��OQTCNK�UOQ�FCVK�[CMNGVXW�[CUVCXK�0DULHQEXQG�C��W�RQUNGF�YQL�PGFGSK�QMVQDTC��PC�RTC[PKM�&KULVWNRQLJIHVW��RTC[PKM�,UWUC.TCSC���3QUNG�[CMNGVXG�UVCXKNK�UOQ�[CUVCXW�KURTGF�MQNQPG�KK\NK�WNKECOC�K�RGXCNK��3TQNC[KNK�UOQ�RQTGF�MW^G�0CVKG�*CUC�K�RGXCNK���'D�VWLHGHU�)HLQm��VW�UVQLG�PGRTKLCVGSK���0CVKC�DKQ[PCVK�GSCP�K�XKTKQ�MTQ[�RTQ[QT��C�OK�VQ�XKFGNK��RC�LQ\�LCAG���'D�VWLHGHU�)HLQ��GD�VWLHGHU�)HLQ…m��C�QP�UG�UCMTK��7Q�UW�WUVXCTKDKNG�7GNQXG��UC�RTQEGUKLQO��IFG�KFGOQ�WNKECOC�K�RGXCOQ�6��1��2RK\KVG�OK�MCMQ�UG�RQNCICNC�[CMNGVXC"5��9��7CL�FCP�MCFC�UOQ�RQNCICNK�[CMNGVXW�K\NK�UOQ�WNKECOCFQ�ETMXG�RGXCLW^K��,\NK�UOQ�W�MQNQPK�FXQLG�RQ�FXQLG�K�RGXCNK�1C�RQAGVMW�MQNQPG�FXQLG�YKJ�LG�PQUKNQ�[CUVCXW�WFTW�GYC��<CU�VCXW�UW�PQUKNG�OQLG�UGUVTG�K�LC��.CF�UOQ�FQ\NK�W�ETMXW�QFT�CPCLG�OKUC��3QUNG�OKUG�FXQLG�YKJ�LG�QFPGNQ�[CUVCXW�RTGF�QNVCT�K�VC�OQ�UW�LG�FT�CNK��$�OK�UOQ�LGFCP�RQ�LGFCP�K\NK�FQ�[CUVCXG��UVC�XKNK�TWMG�PC�[CUVCXW�K�TGMNK�[CMNGVXW����,FK�JHOREH�GHU�)DKQH0DULHQV�GLH�7UHXH�]X�EHZDKUHQm��LC�UG�[CMNKYGO�PC�XGTPQUV�[CU�VCXK�0CTKLG���7CMQ�UG�K�&KULVWXVMXJHQG�[CMNKYCQ��UCOQ�\VQ�UWQPK�IQXQTKNK����,FK�JHOREH�GHU�)DKQH�&KULVWL�GLH�7UHXH�]X�EHZD�KUHQm��LC�UG�[CMNKYGO�PC�XGTPQUV�[CUVCXK�+TKUVQXQL���1G�UG^CO�UGMQ�UG�RTXK�[CMNKYCQ��OK�KNK�&KULVWXVMXJHQG��7CF�UOQ�RTXK�RWVFQDKNK�[PCAMG��OK�0DULHQEXQG�C��C�FGACEK�&KULVWXVMXJHQG�C�<CMNKYCNK�UOQ�UG�UXCMG�IQFKPG�[C�&KULVWNRQLJIHVW��3Q\VQ�UW�UVC�NPQ�FQNC[KNK�PQXK�ANCPQXK��XG^�QF�UNGFG^G�IQFKPG�UOQ�UG�[CMNK�

��7GNQXQ�n�TKOQMC�VQNKAMK�RTC[PKMMQLK�UG�W[RTQEGUKLG�RTC[PWLGFXC�OGUGEC�RTG8UMTUC

��0DWLD�*DVV�LG�DKQWTGFPKM�ACUQRKUC%DWVFKNDU�=HLWXQJ�MQLK�LG�QVXQTGPQ[CUVWRCQ�KPVGTGUG.XOWXUEXQG�C�
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YCNK�UXK�MQNGMVKXPQ��2PFC�UOQ�WOGUVQ���,FK�JHOREH…m�IQXQTKNK��:LU�JHOREHQ…m��OK�UG�[CMNKYGOQ��6��1��.CMQ�LG�K[INGFCQ�[PCM�PC�[CUVCXK�0DULHQEXQG�C"

6��1��.CMQ�LG�0DULHQEXQG�WVKECQ�PC�XC\�RTKXCVPK��KXQV"5��9��6TGVPQ��1KMCF�OK�PKLG�DKNQ�MTKXQ�\VQ�UCO�DKNC�ANCP0DULHQEXQG�C��-C�K�OQLC�FTWICTKEC��PG�DK�XGTQXCNK��UOQ�WXGMKOCNG�PC�WUPCOC�RGUOW��2PC�LG�DKNC�FTWIK��C�LC�RTXK��INCU��K�UVC�NPQ�UOQ�RGXCNG�K�UXCMK�FCP�K\NG�W�ETMXW��-GFPQO�UW�PCU�[XCNK�W2R\VKPW�[CVQ�\VQ�UOQ�RGXCNG�W�ETMXK��LGT�VQ�LG�DKNQ�QRCUPQ�WQPQ�XTGOG��0QLG�TGAK�UW�DKNG����3GXCNC�UCO��RGXC^W�K�RGXCOl��KPKMCF�XK\G�FKTCPC�PKUCO��6��1��.CMCX�LG�DKQ�QFPQU�$FCOC�%GTGPEC�RTGOC�ANCPQXKOCWFTW�GYC"5��9��%GTGPE�LG�WXGM�DKQ�XGUGQ��TCURQNQ�GP�K�UKIWTCP�W�UGDG�%KQ�LG�[CW[GV�UXQLKO�PQXKPCOC�MQLG�LG�RKUCQ�'LH�'RQDX��VCMQ�FC�LGOCNQ�XTGOGPC�RTQXQFKQ�UC�PCOC��,\CQ�LG�UC�PCOC�PC�K[NGVG�6G^CO�UG��LGFPQO�MCF�UOQ�K\NK�PC�K[NGV��%GTGPE�LG�MWXCQ�RC�RTKMC\�K�MCF�LG�XKFGQ�FC�PCU�KOC�VQNKMQ��UVCXKQ�LG�RWPQ�RCRTKMGFC�PG�OQIW�UXK�LGUVK��8XGM�LG�DKQ�\CSKX��,PCAG�DKNK�UOQ�LCMQ�FQ�DTK��.CF�LG�%GTGPE�WJCR\GP��K[DCXKNK�UW�IC�K[�[CVXQTC�RQF�RTK�VKUMQO�MCNQAMQI�PCFDKUMWRC�-CMQDC�(IGTVC���<C�XTGOG�FQM�LG%GTGPE�DQTCXKQ�W�.CNQAK�FQRKUKXCNK�UOQ�UG�6��1���VC�UG�FGUKNQ�UC�ANCPQXKOC�0DULHQEXQG�C�K�&KULVWXV�MXJHQG�C�PCMQP�JCR\GYC�$FCOC�%GTGPEC"5��9��0PQIK�UW�[CXT\KNK�W�NQIQTW�W�5WUKLK��OCFC�UW�UG�PGMKWURGNK�K�XTCVKVK��1CMQP�YGIQXQI�JCR\GYC�����OCLC�������IQFKPGQ�WFTW�GYW�UG�PKLG�UOGNQ�RTKACVK��.CFC�UW�IC�QFXGNK��.XOWXU�EXQG�LG�RCNKQ�YGIQXG�PQXKPG�RTGF�QR\VKPQO��%KNC�UCO�RTKUWVPC�.CUPKLG�UCO�DKNC�OCNVTGVKTCPC�LGT�PKUCO�DKNC�W�.XOWXUEXQG�W�@CM�UW�UXCMQI�FCPC�RW\VCNK�RTGMQ�TCFKLC�YKJQXG�RTQRCICPFPGRGUOG��.QF�PCU�LG����IQFKPC�UVCPQXCQ�LGFCP�RTQHGUQT�6RCUK^�MQLKPCU�LG�PCLXK\G�[C\VKVKQ��8�PQXGODTW�������IQFKPG�LG�TGMCQ�FC1GOEK�QXFG�PG^G�OQ^K�QUVCVK��CNK�QP�^G�PCU�URCUKVK��3Q\VQ�LGDKNQ�UOG\VCYG�1GOCEC�W�NQIQT��UXK�MQLK�UW�[PCNK�OC]CTUMK�OQ�INK�UW�UG�FGMNCTKUCVK�MCQ�0C]CTK��6RCUK^�PCO�LG�RQOQICQ�FC�VQWTCFKOQ��C�OCOC�PCU�LG�WANCPKNC�W�0C]CTUMQ�WFTW�GYG��.CUPKLGUCO�DKNC�RQ[XCPC�W�2R\VKPW��3QMC[CNK�UW�OK�MYKIW�W�MQLQL�LGDKQ�RQRKU�UVCPQXPK\VXC�VG�IQFKPG��W�MQLQL�UCO�UG�FGMNCTKUCNC

��������IQFKPG�LGDKQ�RQRKUUVCPQXPK\VXC�W$RCVKPW�MQLK�PKLGFQXT\GP��82R\VKPK�FCPCUPKMQ�PG�[PC�PK\VCQ�MYK[K�RQRKUC�K[������IQFKPG�
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MCQ�0C]CTKEC��K�VCOQ�LG�DKNQ�RTGETVCPQ�0C]CTKEC�K�K[PCFPCRKUCPQ�1GOKEC�6��1���VC�UG�PCMQP�VQIC�FGUKNQ"5��9��.CF�UW�FQ\NK�5WUK��HQTOKTCNK�UW�W�\MQNK�MQOCPFPK\VCD��6XK�1GOEK�UW�FQDKNK�RQ[KX�FC�UG�LCXG�����FGEGODTC������IQFKPG�W�\MQNW��MQOCPFPK�\VCD���K�FC�RQPGUW�UC�UQDQO�OQVKMW�8LWVTW�����UOQ�DKNK�W�ETMXK�K�UXG\VGPKM�PCO�LG�TGMCQ�FC�KFGOQMW^K��3QRQFPG�UCO�QVK\NC�W�\MQNW�FC�UG�QFC[QXGO�PC�RQ[KX��8\MQNK�LG�DKNQ�RWPQ�PCTQFC��MQLK�UW�AGMCNK�W�TGFW�K�WNC[KNKLGFCP�RQ�LGFCP�W�LGFPW�RTQUVQTKLW��.CFC�UCO�LC�FQ\NC�PC�TGFTGMNK�UW�OK�FC�KFGO�MW^K�RQ�NGIKVKOCEKLW�LGT�PG�[PCLW�\VC�UCORQ�PCEKQPCNPQUVK��8[�RTCVYW�RCT�5WUC�K\NC�UCO�MW^K�RQ�OC]CT�UMW�NGIKVKOCEKLW��$�LC�W�UVXCTK�PKUCO�PK�[PCNC�FC�PCU�LG�OCOCWANCPKNC�W�OC]CTUMQ�WFTW�GYG��3QMC[CNC�UCO�KO�NKAPW�MCTVW�KPGMK�RCRKT�IFG�LG�RKUCNQ�FC�UCO�LC�XG^�XK\G�IQFKPC�ANCP�VQIWFTW�GYC�K�VCMQ�UCO�UG�URCUKNC�NQIQTC��8�OG]WXTGOGPW�WJXC�VKNK�UW�OQLW�UGUVTW�0CTK\MW��8XGAG�UOQ�OCOC�K�LC�MTGPWNGURCUKVK�UGUVTW�K�W�LGFPQL�WNKEK�UOQ�PCK\NG�PC�5WUG��2FXGNK�UWPCU�W�LGFPW�MW^W�DNK[W�MQTRCTG��PC�VCXCPW�MQTRCTG�UW�UG�PCNC�[KNK�1GOEK�MQLK�DK�VTGDCNK�K^K�W�NQIQT�W�5WUKLW���-GFCP�5WU�LGUVCXKQ�RK\VQS�PC�UVQ�K�TGMCQ�FC�UG�XK\G�PKMCF�PG^GOQ�XTCVKVKMW^K��.CFC�UW�QVK\NK�PC�XGAGTW��UCMTKNC�UCO�RK\VQS�RQF�MTG�XGV�K�KUVTACNC�U�OCOQO�PCRQSG��1KUOQ�UVKING�PK�FQ�^Q\MC��C�QPKUW�VTACNK�[C�PCOC�K�RWECNK��5C[K\NG�UOQ�UG��7TACNC�UCO�RTGOCRCTMW��C�QPK�UW�RWECNK�PC�OGPG��8NGVGNC�UCO�W�RCTM�K�UCMTKNC�UGW�LGFCP��DWP��C�QPK�UW�RTQFW�KNK�PCRTGF�LGT�UW�AWNK�PGIFGICNCOW��.CF�LG�UXG�DKNQ�OKTPQ�K[C\NC�UCO�K�RQ\NC�VTC�KVKOCOW��1C\NC�UCO�LG�MTXCXW�W�LGFPQO�LCTMW��2PC�LG�W�OG]WXTG�OGPW��FQM�LG�DG�CNC��RQMW\CXCNC�W^K�W�PGAKLC�FXQTK\VC�K�VCMQRCNC��C�FC�LG�QPK�PKUW�XKFGNK��.CF�UOQ�FQ\NC�MW^K��FQDKNC�UCOUVTCJ��8LWVTW�UCO�TGMNC�OCOK����-C�KFGO�QUNQDQFKVK�UGUVTW�l3TGQDWMNC�UCO�UG�W�UVCTKEW�K�QVK\NC�PC�VCXCP�MQTRCTG��7COQ�LGNG�CNQ�RWPQ�PCTQFC�K�QPK�MQLK�UW�OG�[PCNK�TGMNK�UW�OK�FC�DG��KO��7TC�KNC�UCO�UGUVTW�RQ�AKVCXQO�VCXCPW�K�PKIFG�LG�PKLG�DKNQ�6K\NC�UCO�FQNG�MQF�5WUC�K�TGMNC�FC�VTC�KO�OQLW�UGUVTW�K�FC�LG�QPCITG\MQO�QXFG��$�0CTK\MC�LG�FQDKNC�RTGMQ�PQ^K�PCRCF�UTEC�KNG�CNC�LG�W�RQTVKTPKEK��'Q\CQ�LG�FQMVQT�MQI�UCO�RQ[PCXCNC�KTGMCQ�OK�FC�LG�OQIW�XQFKVK�MW^K��2VK\NG�UOQ�MW^K�K�VCMQ�UG�URC�UKNG�VTCPURQTVC�1GOCEC�[C�5WUKLW�
 6��1��'C�NK�UVG�MCUPKLG�KOCNK�RTQDNGOC�UC�&TXGPQO�CTOKLQO"�5��9��%KNC�UW�VQ�VG\MC�XTGOGPC��3QUNG�RCT�FCPC�QVK\CQ�LGVTCPURQTV�1GOCEC�[C�5WUKLW��C�OK�MQLK�UOQ�QUVCNK�K\NK�UOQ�PCRTKPWFPK�TCF��,\NK�UOQ�TCFKVK�PC�CGTQFTQO��W�.WRWUKPW�K3TKITGXKEW��@WRCNK�UOQ�VTCXW�K�MQRCNK��-GFPQO�UOQ�AKVCX�FCPMQRCNK�W�.WRWUKPK��7COQ�UOQ�RTGPQ^KNK�PC�RQFW�LGFPG�ETMXG�
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3Q[KX�[C�NQIQT5Q[K�0KNGT��1CRQNG]KPK�RQ[KXCRK\G�FC�UG�QU�NQDC]C�MCQ0C]CTKEC

'Q[XQNC�5Q[K0KNGT�[C�QU�NQDC]CYG�QFRTKPWFPQI�TCFC
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8LWVTW�UOQ�RG\MG�K\NK�FQ�CGTQFTQOC�K�PCUVCXKNK�MQRCYG��3Q�TGF�OGPG�LG�UVCLCQ�LGFCP�UVTC�CT��-C�UCO�DKNC�UKVPC��OT\CXC�KDNGFC��K�QP�LG�W[GQ�OQVKMW�K�MQRCQ�WOGUVQ�OGPG��$�LC�UCO�RTQPC�\NC�UGUVTW�K�[CLGFPQ�UC�YKJ�LQ\�VTQLG�UOQ�RQDGING�RTGMQ�RQSC�8XGAG�UOQ�UVKINK�W�$RCVKP��1C�WNC[W�LG�UVCLCNC�UVTC�C��3QXK�MCNK�UOQ����5CDQV��TCDQV�l��C�QPK�KUVQ����'C��FC��TCDQVl��,�OKU�NKX\K�FC�LG�MQRCYG�[CXT\GPQ�RWUVKNK�UW�PCU��$�QPK�UW�LQ\�FXGPGFGSG�DKNK�PC�RTKPWFPQO�TCFW��3QUNG�VQIC�QVK\NC�UW�LQ\�FXCVTCPURQTVC�1GOCEC�[C�5WUKLW��-C�UCO�UVCLCNC�PC��GNG[PKEK�KINGFCNC�MCMQ�KJ�QFXQ[G�W�XCIQPKOC�[C�UVQMW��3QUNG�VQIC�UCO�DKNCMQPHKUMQXCPC��FGMQPHKUMQXCNK�UW�OG�MCF�LG�RTQHGUQT�6RCUK^RKUCQ�RKUOQ�7KVW�W�MQO�LG�ICTCPVQXCQ�UXQLKO��KXQVQO�FC�LG�OQLCRQTQFKEC�ACUPC�K�FC�PKUOQ�PKMCF�DKNK�W�.XOWXUEXQG�W��LGT�7KVQLG�DKQ�RTQVKX�.XOWXUEXQG�C����C�RQVQO�UW�FQ\NK�6TDK�������IQFKPG���0K�UOQ�OQTCNK�RTKOKVK�YKJ�RGVQTQ��.QF�PCU�UW�UVCPQ�XCNK�RCT�FCPC�K�QPFC�UW�KJ�TCURQTGFKNK�FCSG��UGO�LGFPG�UVCTGOCLMG��MQLC�LG�DKNC�DQNGUPC��0K�UOQ�YW�NGAKNG�K�UXG�UOQ�UC�YQOFGNKNG��.CF�LG�Q[FTCXKNC��QVK\NC�LG��.CF�LG�����OCTVC�������IQFK�PG�DKNQ�NQIQTKUCYG�1GOCEC��WLWVTQ�W�PC\W�MW^W��LG�FQ\CQ�LGFCPXQLPKM��0K�UOQ�DKNG�WRNC\GPG��LGT�LG�QP�UGFGQ�[C�UVQNQO�K�PKLGPK\VC�RTKACQ��$�QPK�VCOQ�UW�K\NK�QF�MW^G�FQ�MW^G�K�MWRKNK�LC�FPK�PCTQF��.CF�UW�UVKINK�FQ�PC\G�MW^G��QVXQTKNK�UW�XTCVC�QFMCRKLG�K�RQXKMCNK�FC�K[C]GOQ��1CRQSG�LG�K[C\CQ�VCL�XQLPKM�KTGMCQ�FC�QXFG�PGOC�PKMQIC��2PK�UW�QVK\NK��C�QP�PCU�LG�VCMQ�URCUKQNQIQTC��0K�UOQ�MCUPKLG�UC[PCNK�FC�LG�QP�UKP�QPG�UVCTG�OCLMG�MQLWUOQ�OK�NGAKNG��
���,PVGTXLW�UC�0CTIKVQO�3QICY��

6CPFTC�1GFKOQXK^��,URTKACLVG�OK�UXG�\VQ�[PCVG�Q�0DULHQ�EXQG�W��&KULVWXVMXJHQG�W��.XOWXUEXQG�W��9RONVEXQG�W��K�+LWOHU�MXJHQG�W�0CTIKVC�3QICY��$FCO�%GTGPE�LG�DKQ�KPKEKLCVQT�[C�QUPK�XCYG�0DULHQEXQG�C��K�&KULVWXVMXJHQGnC��������IQFKPG�%GTGPE�LGRQMTGPWQ� UXQLG� PQXKPG�'LH� 'RQDX�� IFG� LG� RTQRCIKTCQ� FWJJTK\^CPUMK�RTQVKX�.XOWXUEXQG�C��%GTGPE�LG�WURGQ�UC�UXQLKOPQXKPCOC�WDGFKVK�ITC]CPG�FTWIKJ�OGUVC�W�9QLXQFKPK�FC�RTK�JXCVG�YGIQXW�KFGLW�Q�QUPKXCYW�QXC�FXC�WFTW�GYC��8DT[Q�LG0DULHQEXQG�K�&KULVWXVMXJHQG�QUPQXCP�RQ�AKVCXQL�9QLXQFKPK��6��1��.CMXC�QTICPK[CEKLC�LG�DKQ�0DULHQEXQG"0��3��0DULHQEXQG�LG�DKNC�LGFPC�RTCXC�FTW\VXGPC��[CDCXPC�KMWNVWTPC�QTICPK[CEKLC�[C��GPUMW�QONCFKPW��6RKUCM�ANCPQXCWFTW�GYC�PKLG�RQUVQLCQ��FQNC[KQ�LG�MCF�LG�IQF�MQ�JVGQ��-C�UCODKNC�W�OCNQL�ITWRK�WFTW�GYC�MQLC�UG�UCUVCLCNC�PGFGSQO�QF����FQ

��,PVGTXLW�XQ]GP�W$RCVKPW����LWNC������IQFKPG
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���ACUQXC��6CUVCPEK�UW�DKNK�W�UVCTQL�\MQNK�MQLC�UG�PCNC[KNC�PCOGUVW�IFG�LG�UCFC�URQTVUMC�JCNC��%KNC�LG�LGFPC�WAKQPKEC�MQLW\MQNC�PKLG�MQTKUVKNC�K�OK�UOQ�UG�VW�UCUVCLCNK��8�WAKQPKEK�UWDKNG�UVQNKEG�RQTG]CPG�RQTGF�[KFQXC�n�PGIFG�QMQ����UVQNKEC��8^Q\MW�WAKQPKEG�DKQ�LG�QTOCT�UC�MYKICOC�K�OK�UOQ�VG�MYKIG�OQ�INK�PQUKVK�MW^K��,URTGF�QTOCTC�DKQ�LG�+CTVOCPQX�RKCPKPQ�PCPQ�PK�RQIQP��+CTVOCP�LG�DKQ�CMVKXPK�UGMTGVCT�WFTW�GYC��9QFKQLG�JQT��QTMGUVCT��OW[KMW��WAKQ�PCU�LG�FC�RGXCOQ��UNW�DGPQ�LG�QT�ICPK[QXCQ�RTKTGFDG… �2P�LG�UXKTCQ�RKCPKPQ�K�RGXCQ�RGUOW��C�OKUOQ�VW�RGUOW�RQPCXSCNK�[C�YKO�K[�MYKIG�8QVHU�/LHG�n�PC\CRGUOC��.CVCTKPC�.CVKEC�.WPFK^�PCO�LG�DKNC�XCURKVCAKEC��1CUXCMQO�UCUVCPMW�AKVCNC�DK�PCO�RQ�RQNC�UCVC�MYKIW��C�OK�UOQ�PG�UVTRSKXQ�FQNC[KNK�PC�UNGFG^K�UCUVCPCM�FC�AWLGOQ�PCUVCXCM��9G�TQPCWMW�PKUOQ�KOCNK��'KTGMVPQ�WAGYG�XGTUMKJ�RTQRKUC�PKLGDKNQ��LGT�UOQ�VQ�WAKNK�W�\MQNK��$NK�UOQ�AGUVQ�KOCNK�RTKTGFDG[C�XGTUMG�RTC[PKMG��3TQITCO�[C�RTKTGFDW�LG�DKQ�W�UMNCFW�UC�RTC�[PKMQO��1C�RTKOGT�[C�%Q�K^�PC�RTKTGFDK�AKVCNC�DK�UG�KUVQTKLC+TKUVC��RGXCNG�DQ�K^PG�RGUOG��INWOKNQ… �@GUVQ�UOQ�UVCLCNK�PCDKPK�K�INWOKNK��C�W�RQ[CFKPK�DK�UG�AWNC�RTKAC�K�OW[KMC��K�OKUOQ�VQ�K[XQFKNK�MCQ�MQORQ[KEKLW�W�VTK�UNKMG�n�VQ�UOQ�[XCNK���KXC�UNKMCl��,OCNK�UOQ�TC[PG�FTW\VXGPG�KITG��1RT��PGMQ�MC�GLGFPW�TGA��C�FTWIK�MC�G�FTWIW�TGA�MQLC�RQAKYG�[CFYKO�UNQXQORTGVJQFPG�TGAK��.Q�RQITG\K�OQTC�FC�FC�PG\VQ�UXQLG��'C�DK�VQ�FQ�DKQ�PC[CF�OQTC�FC�WTCFK�QPQ�\VQ�OW�OK�QFTGFKOQ��RQLGFG�LCDWMW�QVRGXC�RGUOKEW��RTQAKVC�PG\VQ�K[�MYKIG… ���2PFC��AGUVQ�UOQ�UG[PCNK�RQTG]CVK�W�MTWI�K�PGMQ�[CXTVK�PGMK�UVCTK�RQMNQRCE�QF�HG�YGTC�K�MC�G�PGAKLG�KOG��7CL�OQTC�FC�FQVTAK��[CXTVK�RQMNQRCE�KKUVQ�MC�G�PGAKLG�KOG… �.Q�PG�UVKIPG��OKUNKO��RQMNQRCE�UG�RTG�UVCPG�XTVGVK�RTG�PQ�\VQ�QP�UVKIPG��KURCFC�K[�KITG��.CF�LG�DKNQNGRQ�XTGOG�KITCNK�UOQ�UG�W�FXQTK\VW��8AKNK�UOQ�HQNMNQTPGRNGUQXG�K�TC[PG�KITG��,\NK�UOQ�PC�K[NGVG�K�GMUMWT[KLG��-GFPQOUOQ�KOCNK�MQPMWTU�[C�RKUCYG�RGUOG�FQ�QFTG]GPQI�FCVWOC��@KLCRGUOC�DWFG�PCLDQSC�FQDK^G�PCITCFW��0QLC�RGUOC�LG�DKNC�PCLDQSC�KFQDKNC�UCO�RTXW�PCITCFW�n�MYKIW�1QXK�<CXGV��0K�W�ONCFQLITWRK�PKUOQ�KOCNK�[CMNGVXW�[CUVCXK�WFTW�GYC��PK�PG�[PCO�MCFLG�DKNC��8�WFTW�GYW�XG^KPQO�UW�DKNC�FGEC�K[�[GOSQTCFPKAMKJRQTQFKEC��%KNQ�LG�FGEG�TC[PKJ�PCEKQPCNPQUVK��1GOCEC��0C]CTC�+TXCVC��6NQXCMC��.CMQ�LG�XTGOG�RTQNC[KNQ�RQF�RTKVKUMQO�.XO�WXUEXQG�C��[C�XTGOG�TCVC��OPQIC�UW�FGEC�QFNC[KNC�K[�WFTW�GYCK�UXCMK�RWV�PCU�LG�DKNQ�UXG�OCYG��,�LC�UCO�LGFPQO�PC�LGFPQL�UNKEKPCRKUCNC����UCF�PCU�LG�UXG�OCYGl�6��1���VC�[PCVG�Q�QTICPK[CEKLK�&KULVWXVMXJHQG"0��3��%KNQ�KJ�LG�OPQIQ�OCYG�K�YKJ�LG�XQFKQ�-QJCP�+CTVOCP�0QL�DTCV��6VGXCP�)GTVPGT��LG�DKQ�ANCP�&KULVWXVMXJHQG�C��'C�UWWAKNK�XGTQPCWMW��PG�XGTWLGO��LGT�FGEK�DK�VQ�DKNQ�FQUCFPQ�K�PG�DKFQNC[KNC��,ITCNK�UW�TWMQOGV�K�AKPK�OK�UG�HWFDCN��-QJCP�+CTV�
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OCP�LG�W�$RCVKPW�RQMTGPWQ�TWMQOGV��6G^CO�UG�FC�OK�LG�DTCV�LGF�PQO�RTKACQ�MCMQ�UW�K\NK�W�6QODQT�FC�UG�UCUVCPW�UC�KUVQ�PGMKO&KULVWXVMXJHQG�QO��<PCAK�K�QPK�UW�K\NK�PC�WRQ[PCXCYG�K�FTW��GYG�UC�ANCPQXKOC�WFTW�GYC�K[�TC[PKJ�OGUVC�MCQ�K�FGXQLMG�K[UVCTKLG�ITWRG�0DULHQEXQG�C��6��1���VC�DKUVG�OK�OQINK�TG^K�Q�.XOWXUEXQG�W"0��3��.XOWXUEXQG�UG�[XCQ�VCMQ�LGT�UW�PC�VCL�PCAKP�JVGNK�FCRTKXQNG�SWFG�FC�UG�RTKMSWAG�W�WFTW�GYG�n�LGT�MWNVWTC�LGPG\VQ�NGRQ��7Q�WFTW�GYG�LG�JVGNQ�FC�QMTGPG�PGOCAMW�QONCFKPWMC�+KVNGTW�K�TCVW��2FTG]KXCNK�UW�ANCPQXKOC�VQI�WFTW�GYCMCMQ�FC�UG�QDNCAG��0W\MCTEK�UW�DKNK�QDWAGPK�W�DTCQP�WPK�HQTOG��ETPG�AK[OG�K�RCPVCNQPG�K�DTCQP�MQ\WSG��'GACEK�UWKOCNK�MTCVMG�ETPG�UQOQVPG�RCPVCNQPG��DGNG�MQ\WSG��DGNG�FQMQ�NGPKEG�K�ETPG�EKRGNG��2MQ�XTCVC�UW�KOCNK�OCTCOW�AKLK�UW�MTC�LGXK�DKNK�RTQXWAGPK�MTQ[�RTQDW\GPK�RNQF�PGMG�XTUVG�JTCUVC�'GXQLAKEG�UW�DKNG�QDWAGPG�MCQ�FGACEK�UCOQ�\VQ�UW�KOCNG�MTCVMGETPG�UWMYG��#GPG�UW�KOCNG�FWICAMG�ETPG�UWMYG��AKPK�OK�UG�FCUW�UWMYG�KOCNG�PGMG�\CTG���DGNG�DNW[G��MGEGSW�K�PGMG�ETPGRTUNWMG��#GPUMC�QTICPK[CEKLC�.XOWXUEXQG�C�UG�[XCNC�)UDXHQ�VFKDIW��.CF�UW�LCXPQ�PCUVWRCNK�PQUKNK�UW�ETPW�[CUVCXW�UC�DGNQOOWYQO��W[�RTCVYW�UXKTCYC�W�HCPHCTG�K�PC�VCMV�FQDQ\C�������IQFKPG�RTG�TWUMG�QMWRCEKLG�OPQIG�RQTQFKEG�MQLG�UW�DKNG�W�.XO�WXUEXQG�W�K�XGQOC�RQNKVKAMK�CMVKXPG�OQTCNG�UW�FC�RQDGIPW��C�KFQDKNG�UW�WRQ[QTCXCLW^C�RKUOC�K[�1GOCAMG�FC�DG�G�6��1��'C�NK�UVG�KMCFC�AWNK�[C�9RONVEXQG"0��3��<C�YKJ�PKUCO�PKMCF�AWNC��6��1��$�[C�+LWOHUMXJHQG"0��3��7CMQ�UW�[XCNK�FGACMG�W�.XOWXUEXQG�W�FQ����IQFKPC�'GEC�K[�.XOWXUEXQG�C�UW�WAGPC�FC�UG�UC�PCOC�PG�FTW�G��'CUW�PCO�RTGVKNK�PG�UG^CO�UG�
���,PVGTXLW�UC�-QUKRQO�.KHGTQO�

6CPFTC�1GFKOQXK^��2F�MCFC�FQ�MCFC�LG�RQUVQLCQ�&KULVWXV�MXJHQG"-QUKR�.KHGT��3QUVQLCQ�LG�QF�������FQ�������IQFKPG��-C�UCO�DKQOKPKUVTCPV�MQF�$FCOC�%GTGPEC�QF�������FQ�������IQFKPG��C�ANCP&KULVWXVMXJHQG�C�UCO�DKQ�VQMQO�������K�������IQFKPG��6��1��'C�NK�UG�UXCMQ�OQICQ�WANCPKVK�W�WFTW�GYG"�-��.��'C��WANCYKXCQ�UG�MQ�LG�IQF�JVGQ��0CNQ�LG�YKJ�JVGNQ�6��1��.QNKMQ�XCU�LG�DKNQ�W�WFTW�GYW"�

��-QUKR�.KHGT�LGTQ]GP�����HGDTWCTC������IQFKPG�W$RCVKPW�,PVGTXLW�XQ]GP�W$RCVKPW�����UGR�VGODTC������IQFKPG��
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-��.��&KULVWXVMXJHQG�LG�KOCQ�FXG�ITWRG�n�[C�UVCTKLG�K�ONCFG�-C�UCO�DKQ�UC�ONCFKOC�K�DKNQ�PCU�LG�OQ�FC����KNK����6��1��.CMXG�UW�DKNG�CMVKXPQUVK�W�WFTW�GYW"�-��.��,OCNK�UOQ�UCUVCPMG�PGFGSQO�RQRQFPG��6C�PCOC�LG�DKQUXG\VGPKM�-QJCP�+CTVOCP��2P�PCU�LG�WAKQ�RGUOG��TGNKIKLW�K�FC�UGFQDTQ�RQPC\COQ��8AKNK�UOQ�K�RNGUQXG��%KNQ�LG�K�PGMKJ�RTGF�UVCXC��OCFC�KJ�LG�XG^KPQO�K[XQFKQ�0DULHQEXQG��,OCNK�UOQ�PGMGURQTVUMG�KITG��HWFDCN�K�TWMQOGV��@GUVQ�UOQ�K\NK�PC�K[NGVG�W\WOW��6G^CO�UG�FC�UOQ�ACM�K\NK�W�'QTQUNQXQ��7COQ�LG�DKQ�PGMKMKTDCL�K�OK�UOQ�UG�UCUVCNK�UC�PGMKO�&KULVWXVMXJHQG�QO�K�PGMKOOKPKUVTCPVKOC��@KPK�OK�UG�FC�UOQ�VCOQ�DKNK�FXC�RWVC��,�PCL�XC�PKLG��KOCNK�UOQ�PC\W�[CUVCXW��PC�MQLQL�LG�DKQ�[PCM�,UWUC+TKUVC�
 6��1��'C�NK�LG�FQNC[KNQ�FQ�MQPHNKMCVC�K[OG]W�.XOWXUEXQG�CK�&KULVWXVMXJHQG�C"�-��.��2PK�UW�KOCNK�MWMCUVK�MTUV��LC�PKUCO�KOCQ�PKMCMXG�XG[GUC�YKOC��%KNK�UW�VG\MK�PCEKUVK��3TGVKNK�UW�PCO�K�RSWXCNK�PCPCU��3Q\VQ�UCO�DKQ�OKPKUVTCPV��[G[CNK�UW�OG�FC�UCO�LC�RQRQXUNWIC��7WMNK�UOQ�UG�RQPGMCF�[DQI�VQIC��@NCPQXK�&KULVWXVMXJHQG�CUW�KJ�UG�DQLCNK��RTGNC[KNK�UW�W�YKJQXW�IKOPC[KLW��-C�LGFKPK�PK�UCO�JVGQ��-C�UCO�LGFKPK�QUVCQ�W�ITC]CPUMQL�\MQNK��3QUNG�VQIC�UGK\NQ�FQDTQXQSPQ�W�XQLUMW��C�MCUPKLG�UG�OQTCNQ�K^K�
 6��1��.CMQ�LG�K[INGFCQ�[PCM�PC�[CUVCXK�&KULVWXVMXJHQG�C"

6��1��'C�NK�UVG�AWNK�[C�9RONVEXQG"-��.��1G��PKMCF��2VK\CQ�UCO�W�NQIQT�����OCTVC�������IQFKPG�.CF�UCO�UG�XTCVKQ�PKUCO�KOCQ�PK\VC�

-��.�
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���@NCPCM�$FCOC�%GTCPEC�W�NKUVW�'LH�'RQDX
'LH�'RQDX/KUV�[C�PGOCAMG�MCVQNKMG�W�-WIQUNCXKLK$RCVKP��UWDQVC������CXIWUV������TWDTKMC��8�UXGVNQUVK�TGHNGMVQTC��
-('$1�+5$%$5�35,0(5…

…FCQ�LG�UKP�ITCFQPCAGNPKMC��%C\�QPQIC�FCPC�MCFC�LG��GNGQ�FCUNW�K�UXQLQL�FT�CXK��PC�UXQL�KOGPFCP��RQTWAPKM�CXKLCEKLG�LG�GNGQ�FC�WAKPK�JTCDTQ�FGNQ�K�UTW\KQ�UG�MCQ�TCYGPK�QTCQ��UC�XKU�KPG�PC�\KTQMW�TCXPKEW�6CTOCVC��6VGHCP�+QTVK�LG�RQVXTFKQUXQLW�SWDCX�K�XGTPQUV�RTGOC�OC]CTUMQL�QVCZDKPK���TVXWLW^KUXQL�ONCFK��KXQV�� 'QM�UW�UG�PCLDQSK�UKPQXK�[GOSG�DQTKNK�RTQVKX�DG[DQ�PQIDQS\GXK[OC��URTGOPK�PC��TVXW��FC�FQMC�W�\VC�LG�RTCXC�MWNVW�TC��QXFG�UW�UG�W�PQ^PKO�UCVKOC�RQ�WNKECOC�\WYCNK�NC�PK�LWPCEK�[COC[WLW^K�MW^G�WINGFPKJ�SWFK�K�VCMQ�RQMC[WLW^K�EGNQO�UXGVWMCMQ�^G�K[INGFCVK�QPC�MWNVWTC�MQLW��GNG�FC�PCOGVPW�PC\GO�QX�FC\YGO�PGOCAMQO�PCTQFW�<COC[CPK�[KFQXK�RQ\VGPKJ�XNCUPKMC�MW^C�KJ�PKUW�RQIQFKNKPK�PC�MQLK�PCAKP��PGIQ�UW�DKNK���ACUVl�[C�QPG�MQLK�UW�KJ�QFIQLKNKK�RQFWAKNK�W�VQOG�2XQI�RWVC�UW���PQUKQEK�MWNVWTGl�QRGV�RQMC[CNK�RTQVKX�MQ�IC�LG�WUOGTGPC�OT�YC�YKJQXKJ�ETPKJ�K�MWMCXKAMKJ�FW\C���VCKO�LG�UMTKXKQ�FKTGMVQT�\MQNG��FC�OW�PC�VCMCX�FT[CM�PCAKP�MW^W[COC�W"�2P�LG�XG^�FGEGPKLCOC�TCFKQ�MCQ�PCUVCXPKM�K�XCURKVCA�KUVGMCQ�LG�UXQLKO�FQUVQLCPUVXGPKO�PCUVWRQO��UXQLKO�WURG\PKOTCFQO�W�\MQNK��RQ\VQXCYG�K�DKQ�EGYGP�QF�UXKJ�RQ\VGPKJ�KQ[DKSPKJ�ITC]CPC�$RCVKPC��3Q\VQ�LG�K�QP�DKQ�LGFCP�QF�QPKJ�MQ�LK�PKMCFC�PKUW�OQINK�FC�[CDQTCXG�\VC�FWIWLG�UXQLQL�OC]CTUMQLQVCZDKPK��[DQI�VQIC�UW�PGQFIQXQTPK�GNGOGPVK�PCJW\MCPK�QFAKUVKJ�KNK�RTCXKJ�MWNVWTPKJ�DQS\GXKMC�PQ^W�[COC[CNK�WNKA�PK�HTQPV�YGIQXG�MW^G��@KOG�KJ�LG�WXTGFKQ�Q[DKSPK�[CPCVNKLC��MQLK�LG�UMQTQ�UXCMQ�FPGXPQ��FQ�MCUPKJ�PQ^PKJ�UCVK��W�UXQLQL�TCFKQPKEK�XTGFPQ�TCFKQ�9GTQXCVPQ�VKOG�\VQ�LG�KOCQ�UCUXKO�FTWIQ�UJXCVCYG�Q�1GO�EKOC�K�MWNVWTK��QF�QPKJ�MWMCXKEC�MQLK�UW�PQ^W�PGOCAMG�ITC�]GXKPG�PCOC[CNK�,�QPFC�UW�LQ\�RQUGVKNK�UVCPQXG�FXQLKEG�SWFK��MQLK�UW�XG^W�3TXQO�UXGVUMQO�TCVW�FQMC[CNK�FC�UW�MCQ�XGTPK�ITC]CPK�OC�]CTUMG�QVCZDKPG�[C�FQDTQDKV�DWFW^PQUVK�QXG�[GOSG�URTGOPKFC��TVXWLW�UXQLG��KXQVG��2PK�UW�XK\G�RWVC�QFNKMQXCPK�K�VC�MQ�UW�1GOEKOC�FQPGNK�XGNKMG�RQACUVK��,�QXK�UW�SWFK�PC[XCPKDGFPKO�MWMCXKECOC����-GXTGLKOCl����K[FCLKECOCl�K���]WDTGVQOl�

�@NCPCM�LG�PCRKUCPPCMQP�CMEKLG�.XO�WXUEXQG�C

����•��3(71,A.(�69(6.(���



2XK�DGFPKEK�PKUW�OQINK�WXTGFKVK�RQ\VQXCPG�SWFG��%NCVQMQLG�UW�QPK�DCEKNK�PC�FTWIG�SWFG�LG�RCNQ�PC�YKJ�UCOG�,NK��\VC�XCO�LG�WAKPKNC�WFQXKEC��MQLC�LG�OQTCNC�UC�^GTMCOCFC�TCFK�VG\MQ�UXCMQI�FCPC��FC�DK�OQINC�W�QXC�VG\MC�XTGOGPC�FCQDG[DGFK�JNGD�PCUW\PK"��'C�NK�LG�OQ�FC�K[C[XCNC�IPGX�MQF�QXKJWOGVPKAMKJ�OQNGTC�K�YKJQXKJ�PCTGFDQFCXCEC�[DQI�VQIC�\VQ�LGUXCMQFPGXPQ�UC�M^GTKOC�K\NC�W�DQ�LW�MW^W�K�QFDKLCNC�PCAKP�KXQVC�RQ�V[X����PQXQO�PGOCAMQO�RQINGFW�PC�UXGVl"�,NK�UG�OQ��FC�[CVQ�SWVG�PC�YW��[CVQ�\VQ�PKLG�FQ[XQNKNC�UXQLKO�M^GTKOC�FCW�INQVCPKO�\QTEGXKOC�RQNWIQNG�TCFG�HK[KAMQ"8�UXCMQO�UNWACLW�QXKO�PCLPQXKLKO�MWNVWTPKO�FGNKOC�LG�LC�UPQ�RQVXT]GPQ�FC�LG�OT�YC�WRGTGPC�RTQVKX�QPKJ�1GOCEC�MQLK�UWKOCNK�JTCDTQUV�FC�AWXCLW�XGTW�K�QFCPQUV�RTGOC�QVCZDKPK�'GVKYCUVQ�LG�K�PCKXPQ�QPQ�\VQ�UW�OKUNKNK�W�MTWIQXKOC��QTICPK[QXCPKJl��MQLK�UW�[COC[CNK�YKJQXG�HCUCFG��FC�UW�RQIQ]GPKXNCUPKEK�MW^C�@KVCX�WOGVPKAMK�TCF�RQMC[WLG�FC�UW�UNKMCTK�K[C\NK�K[KUVG�XKUQMG�WOGVPKAMG�\MQNG�0K�XGTWLGOQ�FC�K[XGUPKO�MTWIQXKOC���QTICPK[CVQTCl�PGQFIQXCTC�UCUXKO�FC�YKJQX�MWNVWTPK�TCF�FQPQUK�VCMXG�TG[WN�VCVG��CNK�MQ�LG�MTKX�[C�VQ"�<XCNK�UW�FWJQXG��QPK�UW�FQ\NK�K�UCFKJ�UG�XK\G�PG�OQIW�TG\KVK�����������������������������������������������������������������������������+QNCP]CPKP���
3TGXGNC��6CPFTC�1GFKOQXK^

��2FPQUK�UG�PCRQTQFKEW�5Q[G0KNGT

�3UGWFQPKO�RQF�MQ�LKO�UG�%GTGPE�RQV�RKUWLG�W�TWDTKEK�8UXGVNQUVK�TGHNGM�VQTC
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0CTKLC�0QLK^.TQ[�7KVKXG�NQIQTG�[CKOHQTODKTQXEG���������IQFKPG
,PVGTXLW� UC� 'W\CPQO� 'Q�K^GO� MQLK� LG� PCMQP� RTQNCUMC� MTQ[AGVPKAMG�[CVXQTG�K�KVCNKLCPUMG�NQIQTG�W�'TWIQO�UXGVUMQO�TCVW�������IQFKPG�DKQ�KPVGTPKTCP�PC�*QNK�2VQM�

'W\CP�'Q�K^�TQ]GP�LG�����LWNC�������IQFKPG��W�XQLPKAMQL�RQ�TQFKEK�W�.QNC\KPW��2P�LG�\GUVK�QF�FGXGVQTQ�FGEG�9CUC�'Q�K^C�OCLQTC�MTCSGXUMG�XQLUMG��MQLK�LG�QF�������IQFKPG�WAGUPKM�12%�C�K�-QXCPG��M^GTK�6CXG�/C[CTGXK^C�%CVCTG��MQIC�LG�MTCS�1KMQNCRQUNCQ�FC�[CXQFK�TGF�PC�.QUQXW�RQUNG�, UXGVUMQI�TCVC��:GIQX�UVC�TKLK�DTCV�,NKLC��DKQ�LG�DQTCE�QF�������IQFKPG��C�RQUNG�TCVC�MCRG�VCP�W�<CLGACTW��6VCTKLK�DTCV�0KNQXCP�DKQ�LG�VCMQ]G�DQTCE�QFUCOQI�RQAGVMC�TCVC��CNK�RQIKPWQ�LG�PC�6WVLGUEK�������IQFKPG��6VC�TKLC�UGUVTC�'CTKPMC�DKNC�LG�MQOCPFCPV�RTXG�AGVG�FGXQLCMC�.3-QF�������IQFKPG��<C�XTGOG�'TWIQI�UXGVUMQI�TCVC�DKQ�LG�W�.QNC\KPUMQO�[CVXQ�TW��/QIQTW�W�%CTW��NQIQTW�W�%CTKLW�K�NQIQTW�&DPSHOOR�VXO�&OL�WXQR��$�������IQFKPG�KPVGTPKTCP�LG�K�PC�*QNK�2VQM�
0CTKLC�0QLK^���VC�UVG�TCFKNK�PGRQUTGFPQ�RTG�PGIQ�\VQ�UW9CU�KPVGTPKTCNK"'W\CP�'Q�K^��*QFKPG�������LC�UCO�WRKUCQ�3QSQRTKXTGFPKHCMWNVGV��C�OQL�DTCV�,NKLC�LG�DKQ�IGQOGVCT��K�JVGQ�LG�FC�[CXT\KIGQFGVUMK�HCMWNVGV�RTK�7GJPKAMQO�HCMWNVGVW��,OCNK�UOQ�RTG�VJQFPQ�[CUNWIG��RQ\VQ�UOQ�QDQLKEC�DKNK�DQTEK�QF�������IQFKPG�MCMQ�QP�VCMQ�K�LC��,�UCF�UOQ�DKNK�W�'QOW�XQLPKJ�UVWFGPCVC��-GFCPLG�DKQ�W�WNKEK�)TCP\C�'j�(RGTGC�K�IFG�LG�URQOGPKM�)TCP\W�'j(RGTGW��DC\�[CVQ�UG�K�[QXG�VC�WNKEC��$�FTWIK�'QO�LG�DKQ�JQVGN��5QLCNl��0K�UOQ�QDQLKEC�DKNK�W�JQVGNW���5QLCNl�LGFPQ�XTKLGOG�3TG�PGIQ�\VQ�UOQ�DKNK�RTKOSGPK�W�'QO�UVWFGPCVC��LC�UCO�UVCPQ�XCQ�W�'QUKVGLGXQL�DTQL����MQF�LGFPQI�RGP[KQPGTC��K�VW�UCO�DKQ�XTNQMTCVMQ��%WTC[GT�,NKLC�LG�DKQ�W�.CLOCMACNCPUMQL�DTQL����UVCPQXCQ

0CTKLC�0QLK^��������%GQITCF��8UVCPKAMC���WAGPKEC����TC[TGFC,9 DGQITCFUMGIKOPC[KLG

� ,PVGTXLW�LG�XQ]GP��������������IQFKPGW�%GQITCFW�2�3TGVJQFPKOFQ�KXSCLKOC�'�'Q�K^C�XKFK�0QLK^�0�������.TQ[�AGVPKAMG�KKVCNKLCPUMG[CVXQTG�K�NQIQTG�3GVPKAMG�UXGUMG����������
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LG�MQF�LGFPG�RQTQFKEG��5GFQXPQ�UOQ�UVWFKTCNK��2P�LG�DKQ�RCTVKL�UMK�UGMTGVCT�PC�7GJPKAMQO�HCMWNVGVW��C�LC�UCO�DKQ�UGMTGVCT�RC�TVKLUMG�QTICPK[CEKLG�PC�$ITQPQOUMQO�HCMWNVGVW��QF�XQLPKJUVWFGPCVC��,�VW�UOQ�WTGFPQ�RQNCICNK��MCMQ�QP�VCMQ�K�LC��K�UXG�UOQQFT�CXCNK��FQIQXQTG… 7Q�LG�DKNC�KPCAG�3TXC�XQLPC�QDNCUV�K�WYQL�UOQ�DKNK�W�UCUVCXW�VG�RCTVKLUMG�QTICPK[CEKLG��6XG�FQ�K[NCUMCTG[QNWEKLG�������IQFKPG�VQ�LG�K\NQ�UXG�PQTOCNPQ��0G]WVKO��MCF�LGK[C\NC�TG[QNWEKLC�DKQ�LG�UCUVCPCM�K�FQIQXQT�PCU�UXKJ��,[LC\YC�XCNK�UOQ�UG�[C�TG[QNWEKLW��0K�UOQ�UG�QDQLKEC�K[LCUPKNK�RTQVKXTG[QNWEKLG�,PHQTODKTQC��7Q�LG�K\NQ�VCMQ�LGFPQ�XTGOG��0G]W�VKO��OQL�DTCV�,NKLC��QP�LG�XQNGQ�PGMCF�PGMG�UVXCTK�QPFC�FC�RTKAC�K�QXCMQ��OCNQ�FC�KUVWRC…0��0��'C�NK�LG�RTKACQ�RTQVKX�RCTVKLG"'��'��1G��%KQ�LG�ANCP�RCTVKLG��6GSCAMG�UW�DKNG�[CFTWIG��XG^UW�UG�HQTOKTCNG�K�RQPGMCF�LG�[PCQ�K�PGMG�MTKVKMG�FC�RTKAC��,�VWUW�RQLGFKPK�EKPMCTQ\K��MQLK�UW�DKNK�DC\�W�PC\GO�9QLPQO�FQOW�MQLK�UW�PCRWUVKNK�UVWFKLG�C�QFCNK�UG�VQOG��5CFKNK�UW�MCQ�\RK�LWPK�0��0��'C�NK�UVG�9K�RTKACNK�PG\VQ�RTQVKX�RCVKLG"'��'��-C��NKAPQ��UCO�YGIC��W�XG[K�YGIQXQI�TC[IQXQTC�MQLK�LGJVGQ�RQPGMCF�FC�RTKAC��MTKVKMQXCQ��5GMCQ�UCO�OW��KUVKO�VKO�TG�AKOC����1GOQL�FC�VTC�K\�SGR\K�JSGD�QF�RQICAG��'QDTQ�LG��,OC\FC�^WVK\�K�FC�TCFKOQ��FC�UGFKOQ�K�[CXT\KOQl��0G]WVKO��QPK�UWIC�KRCM�RTCVKNK��������IQFKPG�K�WJCRUKNK�0��0��'C�NK�UW�K�9CU�WJCRUKNK"'��'��-C�UCO�QUVCQ�UXG�FQ�������IQFKPG�MCQ�RCTVKLUMK�TWMQXQ�FKQE�K�VCMQ�FCSG��'C�DK�[NQ�IQTG�DKNQ��MCMQ�^G�DKVK��FQ]G�K�JCRUKIC�*QLMQ�%Q\MQXK^��MCRGVCP�MQLK�LG�UC�OPQO�DKQ�W�.QNC\KPUMKAGVPKAMK�[CVXQT��$�QP�LG�DKQ��XCSFC��8FDKP�RQXGTGPKM��,�QP�FQ]G�JCRUK�IC�W�UVCPW��IQTG�IFG�LG��KXKQ��W�.CLOCMACNCPUMQL�DTQL���KW[GQ�OW�LG�NKAPG�UVXCTK���VQ�LG�PCLIQTG��W[OG�OW�YGIQX�RK\VQS�YGIQXG�NKAPG�UVXCTK�K�W[OG�OW�XQLPKAMW�RW\MW��NQXCAMW��MQLW�LGFQDKQ�RQ\VQ�LG�DKQ�PC�[CFYQL�FW�PQUVK�MCQ�MCRGVCP�K�MQOCPFCPVOGUVC�<CLGACTC��,�QFCVNG��VCMQ�K[�VQI�OGUVC�LG�FQ\CQ��,�YGIC�JC�RUK�VCL�KUVK�*QLMQ��UXG�NKAPG�UVXCTK�\VQ�LG�KOCQ��C�RQUGDPQ�NQXC�AMC�RW\MC�MQLC�OW�LG�DKNC�WURQOGPC�MCQ�RTGFUGFPKMC�QR\VKPG<CLGACT��ITCFC�<CLGACTC�0��0��$�9K"'��'��-C�QUVCPGO�K�LC�PCUVCXKO�FC�UVWFKTCO��%KQ�UCO�K�FCSGW�JQVGNW���5QLCNl��VQ�LG�FCPC\YC�WNKEC�6GFOK�LWNK��DKNC��OKU�NKO��FCPCU�LG�QRGV�8NKEC�MTCSC�3GVTC��7W�LG�JQVGN�DKQ��VW�UOQ�KXGNK��-C�UCO�DKQ�MCQ�RCTVKLUMK�TWMQXQFKNCE��1CU�XQLPKJ�UVW�FGPCVC�LG�DKNQ�UXGIC�UGFCO��0G]WVKO��DKNC�LG�U�PCOC�LGFPC��LGFPC
��� • 3(71,A.(�69(6.(���



FTWICTKEC��MQLC�UG�[XCNC�6VQLCPMC�6VQLCPQXK^��2PC�LG�DKNC�K[3TKLGRQSC��5CFKQ�UCO��KOCQ�UCO�RTQUGAPW�QEGPW�PGIFLG�QMQ�QUCO�WTGFPQ�UCO�UXG�RQNCICQ��KURKVG��K�[CFYK�KURKV�UCO�VTGDCQ�FC�FCOW�������IQFKPK�W�LWPW�OGUGEW��6XG�KURKVG�UCO�RQNQ�KQ��UCOQ�OK�LGDKNC�QUVCNC�2TICPK[CEKLC�TCFC��1C�OQLW�XGNKMW�PGUTG^W������OC�LC��C�VQ�LG�PC�'CP�XC[FWJQRNQXUVXC��FQNC[K�K�JCRUK�OG�0KNWVKP9GDKUNCXSGXK^��-C�UCO�VQIC�AQXGMC�PGMQNKMQ�RWVC�RTKOKQ��RQ\�VQ�LG�FQNC[KQ�W�UVCP�MQF�OGPG��NKAPQ�W�'WDTQXCAMW����W�<GOWPW�3Q\VQ�LG�DKQ�K[�UKTQVG�PGMG�RQTQFKEG��RQVWTAGYCM��\KRVCTUMGMTXK�K�\RKLWPUMG��QP�UG�QFCQ�VQOG… $�DCLCIK�LG�WRKUCQ�7GJPKAMKHCMWNVGV��CNK�RQ\VQ�PKLG�OQICQ��PKLG�DKQ�URQUQDCP�FC�VQ�TCFK�K[CXT\K�HCMWNVGV��QP�UG�QFCQ�\RKLWPC�K�0��0�'C�NK�UW�9CU�RTCVKNK"'��'� &GNQ�XTGOG�RTCVKNK�UW�OG��3TCVKNK�UW�OG�0��0��3TG�VQIC"'��'��3TG�VQIC��-C�UCO�YGIC�RTKOG^KXCQ��-GFPQO�RTKNKMQOACM�LG�FQ\CQ�MQF�OGPG�W�UVCP�K�PWFKQ�OK�RQUNG�TWAMC�FC�LC�RKLGO�$�LC�PKMCF�PKLGUCO… -C�UCO�RTKACQ�QXCMQ�RTGF�YKO�FC�OQL�DTCV,NKLC��MQLK�LG�WJCR\GP��FC�PKLG�MTKX��FC�PKLG�KOCQ�PGMKJ�MTKXK�EC�K�PGMKJ… 3Q\VQ�UOQ�UG�K[LCUPKNK�RTQVKX�TG[QNWEKLG��2PFC�TGMCQ�UCO�K�VQ�FC�PKLG�MTKX�OQL�MWO��[CRTCXQ�OQI�QEC��AWXGPK\RCPUMK�DQTCE�0KNQXCP�!GVMQXK^��FQMVQT�MQLK�LG�DKQ�K�W��RC�PKLK��LGFCP�K[XCPTGFCP�AQXGM��,�YGIC�UW�WJCRUKNK��<NQ�FC�DWFGIQTG��WJCRUG�K�YGIQXW�UKPQXKEW��QXCL�KUVK�0KNWVKP��6C[PCQ�UCOMCFC�UCO�K[C\CQ�K[�[CVXQTC�FC�LG�\RKLWPKTCQ�YW��8JCRUKQ�LG�<XCNC�UG�-GNKEC�!GVMQXK^��YGIQXC�UKPQXKEC��K�FTWIW�YGPW�UGU�VTW�<QTMW�!GVMQXK^��,�YKJ�LG�WJCRUKQ��,�YKJ�LG�RTQ\RKLjQ��1CKUVK�PCAKP��2PC�OK�LG�RQUNG�RTKACNC��K[�[CVXQTC�MCF�UCO�K[C\CQ�MCMQ�LG�QP�TGMCQ�FC�QPC�FQ]G�W�3TQVG�0CVGLG�MYKIW�FC�LQL�FC��K�VWPC�WNKEW�LG�WJCRUKQ�K�RTCXQ�W�[CVXQT��,�QPC�LG�RQUNG�DKNC�PC*QNQO�0��0��'C�NK�9CO�LG�TGMCQ�[C\VQ�9CU�JCRUK"'��'��1G��PG��2P�LG�AWQ�\VC�UCO�RTKACQ�RTGF�YKO��FC�OK�DTCV,NKLC�PKLG�MTKX��[C�0KNQXCPC�!GVMQXK^C��.CMXQ�LG�VQ�DG[CMQYGK�DG[XNC\^G�DKNQ��$�QP�LG�PQP�UVQR… 2VK\CQ�UCO�[C�%GQITCF��QPLG�W�CWVQDWUW�DKQ��,�YGIQX�RWNGP��FTWIK��MQLK�WXGM�LG�DKQ�KURTGFOQLG�MW^G�IFG�UCO�UVCPQXCQ��W�'WDTQXCAMQL�����6MQTQ�UXCMK�FCP�UWAWACNK��INGFCNK�MQ�OK�FQNC[K��MQ�WNC[K�W�OQL�UVCP��.CF�LG�VQ�UXGWTC]GPQ��MCF�UW�OG�RTKLCXKNK��RQ\VQ�UCO�DKQ W�RCTVKLK��UC[XCP�LGRCTVKLUMK�UCUVCPCM�3TXG�XQLPG�QDNCUVK��VCOQ�IFG�LG�DKQ��W�)TC�P\C�'j�(RGTGC��]G�PCO�LG�DKNC�FKTGMEKLC���,�FQ\CQ�LG�QP��7W�LGDKQ�EGQ�RCTVKLUMK�HQTWO��K�FKTGMVQT�'QOC�XQLPKJ�UVWFGPCVC��KTCURTCXSCNK�UW�Q�VQOG��-C�UCO�RTGF�UXKO�VKO�HQTWOQO��RQ\VQ�UWDKNK�UXG�UGMTGVCTK�RCTVKLUMKJ�QTICPK[CEKLC�'QOC�XQLPKJ�UVWFG�

� 3QAGVMQO�OCLC������IQFKPG
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PCVC��C�QP�LG�KURTKACQ�QXQ�\VQ�UCO�TGMCQ��K�FC�LG�VQ�DKNC�MTKXKEC�-C�UCO�TGMCQ����1GMj�VG�DWFG�UVKF�K�UTCO���VC�VQ�TCFK\"�7K�PKUKURQUQDCP�FC�UVWFKTC\��3CTVKLC�VK�LG�FCNC��KOC\�FC�UVWFKTC\�KFC�[CXT\K\�HCMWNVGV�K�FC�DWFG\�AQXGM��7K�VQ�PKUK��PGIQ�UG�QXFGPC�OQLW�ITDCAW�UVXCTC\��K�RQLGFKPKJ�QXCMXKJ�FTWIQXC���RKLW�PKTC\�K�UVXCTC\�UGDG�PC�TCAWP�VW]G�ITDCAG��1GMj�VG�DWFG�UVKF�KUTCO�l�3TGF�EGNKO�HQTWOQO��$WW��RSWPWQ�UCO�OW�W�UTGF�NKEC�2P�UG�DCLCIK�RTCXFCQ��-GUj�PKLG��RTK[PCLG��6CFC��VQ�OK�LG�DKNCMTKXKEC��'C�DK�[NQ�IQTG�DKNQ��MWF�^G�FC�DWFG��\VC�NK�^G�DWFG��QPRQUNG�VQIC��RQ\VQ�LG�QP�DKQ�LGFCP�JQ\VCRNGT��RTQRCNK�UVWFGPV�RQUNG�RCT�IQFKPC���KXKQ�LG��K\^GTCNK�UW�IC�K[�8FDG�K�QVK\CQ�LG�[C�PGUTG^W��MQF�OQI�DWTC[GTC�W�,PVGTGMURQTV��W�MCQ�PGMK�UGMTG�VGTKLCV��FC�TCFK��,�VCOQ�IC�K\^GTCLW�LGT�LG�RTQPGXGTKQ�PGMGRWVPG�PCNQIG��RTGRTQFCQ��W[jQ�ITFPG�FPGXPKEG��K�MCQ�NQRQXC�ICK\^GTCLW��0��0���VC�LG�DKNQ�RQUNG�UGFPKEG"'��'��3QUNG�VG�UGFPKEG�PKLG�RTQ\NQ��OC�PK�FXCFGUGV�FCPC��<CPGUTG^W��VQ�LG�DKQ�[C�OGPG�XTNQ�VTCIKACP�FCP�n�FXCFGUGVRTXK�OCL�'CP�XC[FWJQRNQXUVXC��,�AWLGO�LC��FQ\jQ�QP��,�MCF�UW�FQ\NK�MW^K�LC�UCO�UVCPQXCQ�UC�UGUVTQO�K�ONC]KO�DTCVQO�0K\QO��KPCAG�OW�LGKOG�DKNQ�1GPCF�CNK�UOQ�IC�QF�OKNQ\VC�[XCNK�0K\Q��K�UGUVTC�5C�FOKNC��W�'WDTQXCAMQL�����,�MCF�UW�FQ\NK��VQ�LG�DKNC�MWMYCXC�KNQO��0K�PKMCFC�RTG�Q�VQOG�PKUOQ�OQINK�UC[PCVK�]G�LG��\VC�LG��/K�APQ�OG�LG�QP�UVTRCQ�W�[CVXQT�0��0��'C�NK�LG�VCFC�DKQ�FCP�KNK�PQ^"'��'��%KNC�LG�PQ^��8XGAG�QMQ�QUCO�UCVK�LG�VQ�DKNQ��/KAPQ�OG�LGQP�DKQ��K�LQ\�UC�YKOG�UW�DKNC�FXC�XQLPC�NKEC��RQNKECLEK��,�RQXGQOG�LG�W�[CVXQT��.CF�UW�JVGNK�FC�OG�XQFG��UGUVTC�LG�RNCMCNC��DTCVMWMCQ��DKNC�LG�IW�XC�0��0��1KMQ�PKLG�RQMW\CQ�VQ�FC�URTGAK"'��'��1KMQ�PK\VC��2P�LG�TGMCQ��MjQ�DCLCIK��UCOQ�FC�OG�UCUNW�\CLW�RC�^G�QFOCJ�FC�OG�XTCVG�0��0�*FG�UW�XCU�QFXGNK"'��'��,�OGPG�W�OCTKEW�RQXGFW��W�[CVXQT��IFG�LG�DKQ… [XCNKUOQ�LG�*NCXYCAC��$�VQ�LG��IFG�LG�UCF�5WUMC�CODCUCFC��7Q�LG�DKNCMQOCPFC��0KUNKO�FC�LG�[ITCFC�DKNC�PC�FXC�KNK�VTK�URTCVC��,�VW�UWDKNK�FQNG�RQFTWOK��K�VW�UW�DKNG�UCOKEG��1G\VQ�ITQ[PQ�K�LG[KXQ�0��0��'C�NK�LG�VQ�DKNQ�RWPQ"'��'��%KNQ�LG��6XCMK�LG�DKQ�RWP��.WF�^G�[NQ��MCF�UCO�LC�FQ�\CQ… 7COQ�LG�DKQ�INCXPK��WRTCXPKM�VG�*NCXYCAG��KUVQ�*QLMQ�%Q�\MQXK^�MQLK�LG�DKQ�UC�OPQO�W�.QNC\KPUMK�[CVXQT��DKQ�LG�UC�OPQOAGVTGURTXG�W�DQTDK�QMQ�0QLMQXEC�MCF�UOQ�[CTCVKNK��.WF�^G�PGU�
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TG^C��QP�OG�RTXK�FQAGMC����2VMWF�VK�DCPFQ"l��$�VCL�PGUTGVPKM�LGWJCRUKQ�OQIC�DTCVC�K�W[GQ�QPG�UVXCTK�MQLG�UCO�RTKACQ��7CMQ�FC�LGQP�RQMC[CQ�LGFPQ�PGSWFUMQ�RQPC\CYG�QFOCJ�RTGOC�OGPK��*NCXC�W[KF��QMTGPWQ�UCO�INCXW�W�[KF��UMKPWVK�UG�OQTC\��UMKPWNK�UW�UXGUC�OGPG��6COQ�UW�OK�QUVCNG�IC^KEG��2PFC�UW�OG��QP�OG�UCUNW\CQ���1G^GOQ�FC�VG�MC�GOQ��UCOQ�UNW\CL��OQTC\�FC�RTKRQXGFC\�U�MKOUK�TCFKQ�K�\VC�UK�TCFKQ"l�K���9QFKVG�IC�W�UCOKEW�l��8[GNK�UW�OKUCV��NKAPG�UVXCTK�MQLG�PKMCF�XK\G�PKLGUCO�PKVK�XKFKQ�PKVK�UWOK�XTCVKNK��8�UCOKEK�UCO�DKQ�0��0��'C�NK�LG�VQ�DC\�DKNC�RQNKEKLC"'��'��'C�VQ�LG�XQLPC�RQNKEKLC��XQLPK�[CVXQT��7Q�LG�DKNC�*NCX�YCAC��6TW\GPC�LG�VC�[ITCFC��7Q�LG�IFG�LG�FCPCU�5WUMC�CODCUCFC�W'GNKITCFUMQL��,�LC�UCO�VW�ACOKQ��6CO�UCO�DKQ�W�UCOKEK��1KLG�DKNCPK�RWPC�FXC�OGVTC��1KUCO�OQICQ�PK�FC�UG�QRTW�KO��*QNK�DGVQP��7QLG�DKNQ�DC\�PC�'CP�XC[FWJQRNQXUVXC��2UVCNQ�OK�LG�W�VW�PQO�UG�^CYW�0��0��'C�NK�UVG�KOCNK�IFG�FC�URCXCVG��PGMW�UNCOYCAW"'��'��7W�UCO�URCXCQ��@KUVK�DGVQP��PK\VC��PK�^GDG��PK\VC�PK�UCO�KOCQ��1C�AKUVQO�DGVQPW��KXKQ�UCO�PGMQ�XTGOG��3QUNG�LGFPQRCT�FCPC��[QXW�OG�PC�UCUNW\CYG��.Q�^G�DKVK��VCL�KUVK��MQNKMQXKFKVG��SWFUMK�PGOQTCN�K�PGRTCXFC��PGDTKIC�RTGOC�SWFKOC�K[CVXQTGPKEKOC��VCL�KUVK�0KNWVKP�\RKLWP��MQLK�OG�RTQ\RKLjQ�KRTKLCXKQ��QP�LG�UCFC�KUNGFPKM�K�QP�OG�UCFC�KUNG]WLG�0��0��2P�LG�MCQ�UWFKLC"'��'��2P�LG�MCQ�KUNGFPKM�UWFKLC��1GMQNKMQ�RWVC�OK�LG�FCXCQQNQXMW�K�RCRKTG�FC�RK\GO��\VC�UCO�RKUCQ… ,�QPQ�\VC�UCO�TG�MCQ��1K\VC�LC�XK\G�PKLGUCO… -GUVj�FC�LG�VCAPQ�\VQ�UCO�TGMCQ�FCOK�DTCV�,NKLC��MQLK�LG�WJCR\GP��PKLG�MTKX�0��0��,UVQ�\VQ�UVG�OW�K�TCPKLG�TGMNK"'��'��2PQ�\VQ�UCO�OW�TGMCQ�K�RTGF�UXGFQEKOC��FC�LG�FQMVQT0KNQXCP�!GVMQXK^��LGFPC�NGIGPFC�DKQ��DKQ�K�QUVCQ�FCP�FCPCU�MCQDQTCE��FQMVQT��'C�PKLG�QP�MTKX��K�VCMQ�FCSG��,�LQ\�PGMG�UVXCTK�0��0��6COQ�9CU�LG�QP�KURKVKXCQ"'��'��2P�LG�DKQ�KUNGFPKM�EGNQ�XTGOG�0��0��'C�NK�LG�VCOQ�DKQ�LQ\�PGMQ"'��'��1G��UCO�LG�QP�OGPG�KUNG]KXCQ�0��0��'C�NK�UVG�KOCNK�CFXQMCVC"'��'��1G��OC�MCMXK��2PK�UW�VQ�QFTG]KXCNK��.CF�LG�DKNQ�UW]G�YG��[COKUNKVG��LQ\�IQTG�K�IQTG��2P�LG�UCFC�K�VW�KQE�0��0��*FG�UW�9CO�UWFKNK"
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'��'��6WFKNK�UW�OK�W�KUVQL�[ITCFK��$�RTGFUGFPKM�UWFC�LG�DKQ�MQLK�OK�LG�UWFKQ��OQL�[GOSCM�K[�.QNC\KPC��RQVRWMQXPKM�LG�DKQ�0CPQLNQ�%WNCVQXK^��,�QP�LG�DKQ��K�PGMQ�UWFUMQ�XG^G��C�MjQ�DCLCIKFCSG�PKMQ�PKLG�OQICQ�FC�RTKUWUVXWLG��0QLK��[C�VTK�OGUGEC��AGVK�TK��FQ�UW]GYC��PKMQ�PKLG�OQICQ�PK�FC�FQ]G�PK�FC�OG�XKFK�0��0��.CFC�UW�9CO�UWFKNK"'��'��-C�OKUNKO��RQ\VQ�UW�OG�WJCRUKNK��PG]G�W�CXIWUVW�OG�UGEW�0��0��'Q�VCFC�UVG�DKNK�W�UCOKEK"'��'��'QVNG��EGNQ�XTGOG�UCO�DKQ�W�UCOKEK��6COQ�UCO��UCOQ�UCOKOCQ�PC�UGDG�IC^KEG�K�PGMQ�RQEGRCPQ�GPINGUMQ�QFGNQ��XQLPKAMQ�*CTFGTQDG�FTWIG�PKUCO�KOCQ��1KUCO�UG�OQICQ�QMWRCVK��1KVK�UCOOQICQ�K[K^K��9QFKNK�UW�PCU�LGFPQ�RQNC�UCVC�FC�K[K]GOQ�W�\GVYWK�VQ�LG�DKNQ�VQ�0��0��'C�NK�UW�9CU�VWMNK"'��'��7WMNK�UW�OG��7WMNK�PCU�UXCMK�FCP��,�MCF�LC�PKUCO�JVGQFC�KO�RTKACO�\VC�UCO�LQ\�OQICQ�TCFKVK��C�LC�UVXCTPQ�PKLGUCO�QUKO�QPQ�\VQ�UCO�TGMCQ�C�VQ�UVQLK�W�RTGUWFK�0��0��'C�NK�LG�VCOQ�DKNQ�UOTVPKJ�UNWACLGXC"'��'���VQ�UG�VKAG�WOKTCYC�PC�*QNQO�2VQM…0��0��1G��PG��W�[CVXQTW"'��'��$��W�[CVXQTW��1GMK�UW�OW�RTKACNK�FC�LG�DKNQ�K�UOTVPKJUNWACLGXC�K�FC�UW�QF�OWMC�K�DCVKPC… 0GPG�UW�VWMNK�UXCMK�FTWIKFCP�0��0��@KOG"'��'��%CVKPCOC��RGPFTGEKOC��PQICOC��FC�RTKACO��2PFC�UW�OKFCXCNK�RCRKTC�FC�LC�RK\GO��FC�NK�UCO��\VC�UCO��PGRTKLCVGSUMKFGNQXCQ��7Q�PKUCO��(��MCF�LG�FQ\NQ�UW]GYG��LC�OKUNKO�FC�PG]G�LGDKNQ�W�CXIWUVW�OGUGEW�KUVG�IQFKPG��3Q\VQ�EKLGNQ�NGVQ��UMQTQUXCMK�VTG^K�FCP��OGUGE�FCPC�PKLG�RTQ\NQ�FC�PKLGUW�OG�DCT�VTKRWV�K[XQFKNK��VWMNK��RTGDKLCNK�QF�LWVTC�FQ�UWVTC��.CMQ�LG�YKOCMQOG�FQ\NQ��MCMQ�UW�UG�K�KXSCXCNK��VQ�QPK�PK�UCOK�PG�[PCLW�PKVjUCOK�OQIW�FC�QDLCUPG��.CF�UW�OG�QUWFKNK��FC�[C�PGUTG^W�DWFG�VCL0CPQLNQ�%WNCVQXK^��2P�LG�DKQ�RTGFUGFPKM�UWFC�K�QPFC�LG�QP�KRTGFUGFCXCQ��C�VW�KQE�OK�LG�DKQ�QXCL�OQL�\VQ�OG�LG�\RKLjQ��0CMCMXK�CFXQMCV��2PK�UW��MQDCLCIK��PGMQ�NKEG��C�VQ�UW�UXG�XQLPC�NKECDKNC��PKMQ�RTKUWUVXQXCVK�PKLG�OQIjQ��.CF�LG�DKNQ�UW]GYG��OGPGRTQINCUG�FC�UCO�PGRTKLCVGS�FTW\VXC�K�FT�CXG��K�QUWFG�OG�FGXGVKRQ�IQFKPC��.CF�UW�OK�VW�RTGUWFW�RTQAKVCNK��OGPG�MCR�OCNQ�\VQPKLG�UVTGHKNC��<C�TCFK�AGIC�SWFK"�5GMjQ�UCO��RKVCQ��.CMQ�UXG�VQ[CXT\KNQ��FC�DK�PGUTG^C�LQ\�IQTC�DKNC��K�FC�XCO�RQUNG�MC�GO�
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VCL�KUVK�RTGFUGFPKM�MQLK�LG�OGPG�UWFKQ��RQUNG�VTK�AGVTK�OGUGEC�OGPG�UW�KPVGTPKTCNK�[C�*QNK��[C�PGUTG^W�K�QP�FQ]G�K�YGIC�QUWFG�0��0��0CPQLNQ"'��'��7CL�0CPQLNQ��MQLK�LG�DKQ�RTGFUGFPKM�UWFC��.QNKMQ�LG�VQPGOQTCNPC�K�LGFPC�KFKQVUMC�K�VW�DC�K�UWFDC��K�MCMQ�IQF�jQ^G\�PGUTG^C�SWFUMC�DKNC�W�VQ�XTGOG�0��0��.CMQ�UW�9CU�VTCPURQTVQXCNK�FCSG"�.CMQ�KFG�QF�UW�]GYC…"'��'��(��MCF�UW�OG�QUWFKNK��LGFPQ�RQUNG�RGV�\GUV�FCPC��RTG�DCEKNK�UW�OG�PC�%CYKEW��0GPG�K�LQ\�PGMQNKEKPW�PCU��7COQ�PC%CYKEK�LG�DKQ�KRCM�MQNKMQ�VQNKMQ�RTKUVQLPK�[CVXQT��%KNQ�LGRGV�\GUV�PCU�K�DKNK�UW�MTGXGVK��QPK�XQLPKAMK��IXQ[FGPK��1GUTG^CFC�DWFG�LQ\�IQTC��W�VQL�UQDK�IFG�UCO�LC�WRCQ�DKQ�LG�PGMK��[XCQ�UG>WTQ�.WSCAC��K[�%WFXG��MQLK�LG�VWDGTMWNQ[W�KOCQ�K�QF�DCVKPCAKUVW�MTX�K[DCEKXCQ��6XCMK�FCP�NCXQT�RWP�W�VQL�PC\QL�UQDK��1GMK-CMK^��YGIC�UG�UG^CO��U�'WTOKVQTC�K�LQ\�FXQLKEC�VTQLKEC��7W�UOQUVCPQXCNK�LGFPQ�FGUGVCM�FCPC��.CF�UW�PCU�JVGNK�FC�GMURGFWLW�MCQQUW]GPKMG��QPFC�UW�LGFPW�PQ^�PGIFG�QMQ�LGFCPCGUV�FXCPCGUV�UCVKLG�DKNQ��FQ\NC�UW�XGNKMC�MQNC�[CVXQTGPC��MCOKQPK��1CU�UW�XG[CNKRQ�FXQLKEW��8�VQL�ITWRK��W�VQL�UQDK��DKQ�LG�MQNjMQ�UG�UG^CO�FKXCPONCF�AQXGM��LGFKPCE��0KNCFKP�.TKXCAGXK^���[XCQ�UG��-GFKPCE�K[.TCIWLGXEC��,�QP�LG�DKQ��K�QP�LG�UC�OPQO�DKQ�XG[CP��1CU�UW�XG[CNKUXG�RQ�FXQLKEW�K�QPFC�UW�PCU�VTRCNK�W�MCOKQPG�0��0��'C�NK�LG�PGMQ�RQMW\CQ�FC�DG�K�FQ�VCF"'��'��0C�MCMXK��FC�DG�K��7Q�LG�DKNQ�QDG[DG]GYG��OKNKEKLCDKNC��VG�MQTFQP�OKNKEKLG�MQLK�LG�Uj�LGFPG�K�FTWIG�UVTCPG��,�\VC^G�FC�DWFG"�1CU�XQ[G��2FXG[W�PCU�PC�RQNC�RWVC�<GOWP�%GQITCF�2VXQTGPC�RTWIC��VCOCP�PG]G��PC�RQNC�RWVC��GNG[PKAMG�RTWIG��]GPKLG�DKNQ�PK�UVCPKEG��7W�UW�FQ\NK�XCIQPK�UVQAPK��1CU�LG�QPFC�DK�NQ��MQNKMQ�UG�UG^CO��QMQ���������RQMWRSGPKJ�K[�EGNQI�%GQITCFC�UXG�RQ�FXQLKEC�XG[CPK��.CMQ�UOQ�WNC[KNK��W�VQO�\RCNKTW�DKNC�LGOKNKEKLC�MQLC�LG�KOCNC��UXCMK�LG�KOCQ… <CRTCXQ��XQLPKEK��QHK�EKTK��RQFQHKEKTK��MCRGVCPK��UXK�UW�XQLPKEK�KOCNK�OQVMW�QMQOGVCT�FWIW��MCQ�DCVKPW��K�MQLK�LG�MCMQ�UOQ�WNC[KNK�W�XCIQPG��U�FXGUVTCPG��MCMQ�WNC[KOQ��K�U�LGFPG�K�U�FTWIG�UVTCPG�PCU�VWMW�MCMQ�MQ�IC�UVKIPG��RQ�INCXK��RQ�PQUW��4WFK�UG�XG^�FGHQTOK\W�QF�MTXK�KQF�WFCTCEC��.CMQ�LG�MQLK�RTQ\CQ�RQTGF�YGIC�OQTCQ�LG�FC�IC�WFCTK�1CU�FXQLKEC�UOQ��LC�K�QXCL�.TCIWLGXACPKP�0KNCFKP��XG[CPK�WRCNK�UOQ�WPWVTC��.CF�UOQ�W\NK�W�XCIQPG��VG�UVQAPG��FQSG�LG�UCOQDKNC�UNCOC�0��0��6XG�RQ�OTCMW"'��'��0TCM��VCOPK�OTCM��(��LGUW�FQPGNK�RQMTGVPG�TGHNGMVQTGMQLK�UW�OQTCNK�FC�UXKLGVNG�FC�DK�OK�OQINK�FC�WNC[KOQ�W�XCIQPG�

� .CUPKLG�IC�RQOKYGMCQ�0NCFGPC9CTLCAK^C��QAKVQ��PGUG^C�UG�VCAPQ�QXQIFGVCSC
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$NK�VW�PKLG�PK]G�DNK[W�DKNQ�UVCPKEG��PGIQ�QVXQTGPC�RTWIC��,QPFC��MCMQ�UW�PCU�UVTRCNK�WPWVTC��UCOQ�LG�DKNC�LGFPC�MKDNC�XGNKMC�MCPVC�QF�����MKNC�IFG�UOQ�XT\KNK�PW�FW��2MQNQ�LG�UXGDKNQ�UNCOC��.CF�UOQ�RQUGFCNK… 6VTRCNK�UW�PCU�PGIFG�QMQ�������OGPK�UG�AKPK�K�XK\G�LG�DKNQ�W�LGFPQO�XCIQPW��$NK�UXG�RQ�FXQLKECXG[CPK��<DKNK�UOQ�UG�MjQ�UCTFKPG��-GFCP�W[�FTWIQIC��1KUOQ�OQINKPK�FC�FK\GOQ�PK�FC��KXKOQ��.CQ�SWFK�FC�UGFPGOQ�DCT��.CF�UOQUGNK��QPFC�UW�W\NK�MjQ�DCLCIK�FC�PCO�FQPGUW�JTCPW��%KNG�UW�MQP�[GTXG��QPG�QF�RQNC�MKNG��KNK�OQ�FC�ACM�K�AGVXTV�MKNG��K�PGMG�RQ�ICAG��MQLG�UW�DKNG�VXTFG��QF�RQNC�MKNG����(XQ�QXQ�XCO�LG�JTCPC�l�,\VC�UW�TCFKNK��VK�KFKQVK��VK�[NQVXQTK��SWFUMG�[XGTK��XK\G�UW[XGTK�DKNK����2XQ�XCO�LG�JTCPC�[C�RWVl��1KUOQ�[PCNK�PK�MWF�KFGOQPK�\VC�TCFKOQ��PK�\VC�^G�DKVj�UC�PCOC��FC�NK�^G�FC�PCU�RQDKLW�2PFC�QPW�JTCPW��QPG�MQP[GTXG�PGMG�UW�KOCNG�RTGMQ�����ITCOC�RTCXQ�W�INCXW��1GMK��QFOCJ�UG�FGHQTOK\W�SWFK��,�QPKO�KUVKOjSGDQO�VXTFKO��QPG��MCQ�RQICAG�UW�DKNG��RTCXQ�W�INCXW��6G^CO�UG�SWFK�UW�UG�VCMQ�K[QDNKAKNK�OQOGPVCNPQ��OQFTKEG��HNGMG��PGMKLG�QUVCQ�DG[�QMC��PGMQOG�MTX�UXG�NKLG��-CWM��NGNGM��3K\VCNK�UOQUXK�MQNKMQ�PCU�LG�ITNQ�UNW�KNQ��$NK�VQ�LG�DKNC�QVXQTGPC�RTWIC�7CMQ�UW�PCU�UVTRCNK��0K�QPCMQ�RQNWOVTXK��DKNK�UOQ�W�MTXK��PG[PCO�MQ�PKLG�KOCQ�HNGMW�KNK�MQ�PKLG�KOCQ�AXQTWIW�QF�WFCTEC�VQIC��VG�PGUTGVPG�MQP[GTXG�K�VQI�VXTFQI�JNGDC��MjQ�DCLCIK�JTCPG�,\NK�UOQ������FCPC�UOQ�UG�XQ[KNK��1K�UWPEC��PK�%QIC��PK\VC�XKF�LGNK�PKLGUOQ��PK�MWF�KFGOQ�PK�\VQ�KFGOQ��@GVXTVK�KNK�RGVK�FCP�MQNKMQ�UG�UG^CO��UXG�UOQ�DKNK�RTQ\NK��<CITGD��K�RTQ\NK�UXG�1KUOQ�[PCNK��UCOQ�AWLGOQ�QPQ�MCF�FQ]G… 1KMCF�UXGVC�PG�OQ�j�FCXKFK\��PGOC\�PK\VC�0��0��.QNKMQ�RWVC�LG�XQ[�WURWV�UVCLCQ"'��'��$�XQ[�LG�UXCMW�UVCPKEW�UVCLCQ��$NK�OK�PKIFLG�PKLGUOQPK\VC�PK�[PCNK�PK�XKFLGNK�0��0��'C�NK�UW�WDCEKXCNK�LQ\�PGMQI"'��'��2PK�MQLK�UW�DKNK�WPWVTC… 2PK�UW�[CVXQTKNK�XCIQPG��8XCIQPG�UW�PCU�[CVXQTKNK�MjQ�UVQMW��K�PKVj�UW�UG�QVXCTCNK��PKVj�UWUG�[CVXCTCNK��6COQ�LG�RTQ[QTAG�DKNQ�IQTG�UC��KEQO��7Q�LG�DKQ�LG�FKPK�QVXQT�FC�UG�RTKOK�XC[FWJ��7CMQ�LG�DKNQ�UXG�FQM�AGVXTVK�FCPPKLGUOQ�FQ\NK�W�%CMTW��%CMCT�n�VQ�LG�RNC�C��DNK[W�LG�RTWIC�MQLCFQNC[K�PC�OQTG��OQTUMC�QDCNC��7C�MQORQ[KEKLC… 1CU�LG�DKNQ�QMQ����W�VKO�UVQAPKO�XCIQPKOC��8�<CITGDW�UW�RTKMSWAKNK�OQ�FC�LQ\LGFCP��KNK�W�PGMQO�FTWIQO�OGUVW�MTQ[�MQLG�UOQ�RTQNC[KNK�UMTQ[�FQ%CMTC��.CF�UOQ�FQ\NK�W�%CMCT��VC�MQORQ[KEKLC�LG�DKNC�PGMQNjMQXCIQPC��2PFC�UW�UG�QVXQTKNK�VK�XCIQPK��7Q�LG�UCOC��GNG[PKAMCUVCPKEC��3QTGF�UCOQIC�OQTC�DKNC�LG�DNK[W��.CF�UW�QVXQTKNK�XCIQPG�QPFC�QHKEKTK�UW�UVCXKNK�UG�W�FXG�MQNQPG��9TCVC�MCMQ�UG�QVXQTG��ULGFPG�UVTCPG�XTCVC�K�U�FTWIG�UVTCPG��PCRTCXKNK�UW�\RCNKT�FQOQTC��9QLPKEK�K��QHKEKTK�UW�XK\G�DKNK��MCRGVCPK…
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0��0��'C�NK�UW�VQ�DKNK�TGFQXK"'��'� 5GFQXK��,�UXCMK�LG�QRGV�KOCQ�OQVMW�QF�OGVCT�KNK�PG\VQXK\G��MQLK�LG�FT�CQ�K�MQLK�LG�KOCQ�[CFCVCM�FC�PCU�VWAG�TGFQO��7CL\RCNKT�DKQ�LG�XG[CP�UC�OQTUMQO�RWAKPQO��$�PC�OQTUMQL�RWAKPK�PC�UCOQL�QDCNK��DKQ�LG�DTQF�MQLK�UG�[XCQ���3WPCVl��MQLK�LG�KOCQ[CFCVCM��K�RTGXQ[KQ�LG�QF�%CMTC�QUW]GPKMG�PC�8ISCP��7COQ�LG�DKQNQIQT�XGNKM��,PHQTODKTQQXCEC��7Q�LG�RQNWQUVTXQ��8ISCP��.CMQUW�PCU��QVXQTKNK�XCIQPG��VCMQ�MCQ�JKLGPG��VK�[NKMQXEK��WFCTCNKUW�MQIC�UW�UVKINK�MCMQ��1Q^�LG�DKNC��PG]G�QMQ����KNK���UCV��OKUNKOFC�UG�UG^CO�0��0��.QLK�OGUGE"'��'��7Q�LG�DKNQ��DKNQ… PQXGODCT�KNK�FGEGODCT��1G�OQIW�FCUG�UGVKO��.CF�UW�PCU�W�VQL�MQNQPK�FQXGNK��[C�3WPCV��FC�KFGOQ�PC8ISCP��.CMQ�UW�VWMNK�VK�SWFK��6G^CO�UG�XTNQ�FQDTQ��[XCQ�UG�.QUVC3GTWPKAK^��%KNC�UW�FXC�DTCVC��:GIC�UW�WFCTCNK��PQUPC�JTUMC�XKEC�YGOW�UG�RQTCXPKNC�K�PQU�UG�URSQ\VKQ�UCX��:GOW�LG�RQUNGQUVCNQ�VCMQ�K�LC�OKUNKO�FC�LG�VCMQ�K�WOTQ��.CMQ�NK�UW�VGM�FTWIKSWFK"�,NK�LG�MQF�QMC�KNK�LG�DG[�QMC�KNK�LG�MTX�PC�INCXK�KNK�LGAXQTWIC��7Q�LG�UXG�DKNQ��.CMQ�UOQ�FQNC[KNK�VCMQ�UW�PCU�K�U�LGFPG�KU�FTWIG�UVTCPG�FQAGMCNK��VWMNK�MjQ�[XGTK��1K�[XGTK�VQ�TCFKNG�PGDK��-C�UCO�DKQ�XG[CP�QF�RQAGVMC��TGMjQ�UCO��UC�0KNCFKPQO��9CTLC�AK^�UG�[XCQ��9CTLCAK^��-GFKPCE��$�ONC]K��FCNGMQ�ONC]K�LG�QF�OG�PG��HKPK�LGFCP�FGAMQ��DC\��0Q�FC�LG�KOCQ�QMQ�������IQFKPC�0��0��<C\VQ�UW�YGIC�QUWFKNK"'��'��:GIC�UW�MCQ�[CVXQTGPKMC�QUWFKNK��RC�LG�XG[CP�UNWACLPQ�UC�OPQO�LG�DKQ�W�UQDK��.CMQ�UW�PCU�DCECNK��RQ\VQ�LG�VQ�MCQ�FQNG�WRCNWDK��%KNG�UW�K�UVGRGPKEG��2PK�UW�PCU��QPCMQ�U�XTCVC��QFQ[IQ�UXTCVC��UC�WNC[C�DCECNK��*NCXCAMG�UW�RCFCNK�FQSG��PC�INCXW��7Q�UGPCRTCXKNC�IQOKNC�SWFK��@WLG�UG�XCRCL��DKNQ�PCU�LG�����ITNC��XCRCLVKJ�SWFK��*W\G�UG��FCXG�UG��MWMCLW�XTK\VG��8�PQ^K�UG�RTQNCOC�$NK�QPK�UW�DKNK�IQTK�PGIQ�[XGTK��SWFUMG�[XGTK��1K�JKLGPG�VCMQTCFKNG�PG�DK��.CMQ�UCO�LC�PC�PGUTG^W��RQ\VQ�UCO�QXCMQ�XKUQM�DKQ�LC�UG�[CINCXKO��1QIC�OK�[CRCFPG�[C�UVGRGPKEG��$�QXCL�9CTLCAK^0KNCFKP��UKTQOCj��QP�LG�XKUKQ��RQ\VQ�LG�XG[CP�UC�OPQO�DKQ��-GFXCUW�PCU�K[XWMNK��6TG^QO�PKUCO�KOCQ�PKMCMXG�RTGNQOG��.CF�UOQFQSG�FQ\NK��OK�UOQ��FC�K[XKPGVG��MCQ�IQOKNC�\SCOC�K�]WDTGVCDKNC��LGFCP�PC�FTWIQIC� 6COQ�UG�AWLG�INCU��MWMCL��XCRCL��'QDTQ�UG�UG�^CO��MCQ�FCPCU�LWAG�FC�LG�DKNQ��FQSG�UW�DKNG�FCUMG��HQUPG�[CRTCXQVQ�MC�W��LGNQXG��ACOQXG��3C�UW�DKNG�OCNQ�XNC�PG�QF�XQFG��7CMQ�LG�VQDKNC�RTGNKNC�MTX��VG�FCUMG��MQNKMQ�UG�W�RQVRCNWDSW�OQINQ�XKFGVKRTQUVQTC��$�OK�UOQ�UXG�DKNK�QPCMQ��LGFCP PC�FTWIQIC��MjQ�QPQ�MCFCDCEC�AQXGM�]WDTG�LGFPQ�PC�FTWIQ��(��MCF�UOQ�UG�URWUVKNK�W�DTQF�QPFC�UW�[NKMQXEK�PC�UTGF�DTQFC�LGFPW�QITQOPW�UKLCNKEW�WMSW�AKNK�IQTG��,�QPFC�UW�PCRTCXKNK�RNCVQ�AKUV��%C\�UG�XK]GNC�VC�MTXPC�FCUMG��MCMQ�UG�TC[NKNC�QF�PC\KJ�OWMC�K�PC\KJ�DCVKPC��2PFC
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UW�UXG�LGFPQIC��K�RQ�FXQLKEW�FQPQUKNK��K�VW�FQVWAKXCNK�K�VWMNKXK\G��6G^CO�UG�XTNQ�FQDTQ��LGFCP�DKLC\G�XQFPKM��RTGFUVCXKQ�UG�8FCTCQ�LG�LGFPQI�QUW]GPKMC��MQLK�LG��PG�OQIW�UCF�FC�UG�UGVKO��VW�MCQ�IC�LG��K�MQNKMQ�IC�LG�VWMCQ��UJXCVKVG�VQ��QXQ�XCO�MC�GO�DG[KOCNQ�FC�NC�GO�MCQ�AQXGM��TGAG�QXKO�TGAKOC����-QL��OCLMW�VK�LG�DGO��LWAG�UCO�MWRKQ�PQXG�EKRGNG��QVRCFG�OK�DNQMGLCl��2VRCFG�OWDNQMGLC�MQNKMQ�LG�VWMCQ�AQXGMC� ,�VCMQ��LC�RQ\VQ�UCO�KOCQ�DTMQXG�C�MQLK�IQF�LG�KOCQ�DTMQXG��QPFC�UW�YGOW�AWRCNK�DTMQXG��,�MC�G����7QUK�UKIWTOQ�RWUVKQ�[C�MQTQVW���CNK\ 6VCSKPCl���2F�OWMG��RQ\VQPKUCO�KOCQ�FTWIQI�K[NC[C��LC�UCO�UCXKQ�INCXW��K�QPFC�UCO�W[GQ�[WDKOC�UCO�ITK[CQ�UXQLG�DTMQXG��.QNKMQ�UCO�OQICQ�FC�QFUGAGO�QF[WDC��.CMQ�UCO�LC�UCXKQ�INCXW��LGFCP�OG�WFCTK�QPQO�DCVKPQO��(XQK�FCP�FCPCU�KOCO�Q�KSCM�QXFG�����VC�LG"�@WRC\�NK�DTMQXG��OC�LMW�VK�LGDGO���CNK\�NK�6VCSKPC"l�2PFC�LG�QP�OGPG�NWRKQ��LC�UCOUG�QPGUXLGUVKQ��9QFQO�UW�OG�RTUMCNK�MCQ�K�UXG��3QNC�PCU�LG�DKNQ�WPGUXGUVK�MCF�UW�PCU�UVTRCNK�W�VW�RTQXCNKLW��FQSG�W�RQVRCNWDSG�%TQF�LG�MTGPWQ��%Q�G�OQL��MQNKMQ�UCO��GSG�KOCQ�FC�UG�VCL�DTQFRQVQRK��RC�UXCMK�RWV�MCF�UG�QP�FKIPG�KNK�URWUVK�RQOKUNKO����7CMQUCF�^G�FC�UG�RTGVWTKl��6COQ�FC�UG�URCUKO�OWMC�K�[NC�MQLG�PCU�LG[CFGUKNQ��$�OK�UOQ�UXK�LGFCP�PC�FTWIQIC�NG�CNK��9K\G�PKLGUOQNKAKNK�PC�SWFG��PGIQ�PC��KXQVKYG��1GMQ�LG�KOCQ�AXQTWIW��PGMQTC[XCSGPQ�QMQ��PGMQ�MTXCXKEW��6XK�UW�SWFK�DKNK�UXCMj�[C�UGDGRTQDNGO��FC�UCO�UGDG�PG�DK�OQICQ�RTGRQ[PCVK��3WVQXCNK�UOQ�MQNjMQ�OK�UG�AKPK��LGFPQ�UCV�KNK�OQ�FC�FXC��FQ�8ISCPC��7COQ�LGDKQ�INCXPK�NQIQT��.CF�UOQ�DKNK�RTGOC�8ISCPW��RTKNC[KNK�UOQ�VQLNWEK��XKFG�UG�UXG�UXGVNC��%KNC�LG�PQ^��QRGV�FC�NK�LG�DKNQ���KNK��UCVC��PG�OQIW�FC�UG�UGVKO��[PCO�FC�LG�DKNQ�PG]G�RQUSG�RQPQ^K��'Q�NC[KOQ��7COQ�UC�AWLG�RLGUOC��7Q�LG�QITQOPK�NQIQT�DKQ��RTGMQ����DCTCMC��7COQ�UW�DKNK�QUW]GPKEK��UXG�,PHQTODKTQXEK��,�QPK�UWRLGXNK�� 6XCMC� ITWRC�� VQ� UG� [XCNQ� ��MT\^GYGl�� FQNC[K� UCMT\^GYGO��$�MT\^GYG�LG�DKNQ�VCMQ�FC�VK�QUW]GPKEK�MQLK�UWDKNK�,%�QXEK��MQLK�UW�PCRTCXKNK�UVTQL�QRGV�W�FXC�TGFC��LGFCP�ULGFPG��FTWIK�U�FTWIG�UVTCPG��,�OK�QPCMQ�XG[CPK��OQTCNK�UOQ��VQ�UG[XCNQ���VQRNK�[GEl��MTQ[�VQ�FC�RTQ]GOQ��FC�PCU�VWMW��$�KUNGFPKMLG�UC�UVTCPG��RQ[CFK�YKJ��UXCMG�VG�MQNQPG��7Q�LG�DKNC�MQNQPC�QMQ�����SWFK��W�EKM�ECM��3C�UXG�FXC�RQ�FXC��LGFCP�PCURTCO�FTWIQI��KUXCMQ�LG�MCF�RTQ]G\�OQICQ�FC�VG�VWAG��RSWLG��TCFK�UC�VQDQO�\VCIQF�JQ^G�0��0��$�\VC�UW�KUNGFPKEK�YKOC�TCFKNK"'��'��,UNGFPKEK�UW�RQ[CFK�YKJ�DKNK��FC�KJ�MQPVTQNK\W��FCQPK�VQ�TCFG��$�VQ�UW�UXG�QUW]GPKEK��MQLK�UW�TCPKLG�FQ\NK��,�QPKUG�VW�RTGXCURKVCXCLW�K�QPK�UCFC�MNKAW�RCTVKLK��7KVW��K�RLGXCLW��7KVQ��0K�UOQ�7KVQXKl��7Q�KJ�MjQ�DCLCIK�UXG�RTGXCURKVCXCLW��KQPK�UCFC�TCFG�QPQ�\VQ�KO�PCTG]WLW�KUNGFPKEK��$�KUNGFPKEK�RQ�[CFK�VKJ�MQNQPC�UVQLG�K�RTCVG�UXCMQIC��2PK�MQLK�UW�W�\RCNKTW�

� 2XQ�LG�XGTQXCVPQTGAGPQ�W�FTWIQOMQPVGMUVW�KNK�MCU�PKLG��LGT�LG�6VCSKP������IQFKPG�LQ\DKQ��KX�
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RQ\VQ�UW�QUW]GPKEK��OQTCLW�FC�DKLW�QXG��$�VQ�UG�[QXG���VQRNK�[GEl�&KM�ECM��7TK�JKSCFG�LG�DKNQ�W�VQL�MQNQPK��QUW]GPKMC�0��0��'C�NK�UW�VW�DKNK�UCOQ�OW\MCTEK"'��'��6COQ�UW�OW\MCTEK��$�RQUGDPQ�LG�DKQ�NQIQT�[C��GPG��VQLG�RQUNG�PC�*QNQO�2VQMW��7CMQ�UOQ�VK�OK�FQ\NK��7WMNK�PCU�TGFQO�,�QPK�RLGXCLW�UCF����'TW�G�7KVQ��OK�UOQ�VXQLK�K�VK�UCOQ�[QXK…l�7KVC�K�RCTVKLG��VQ�KO�LG�DKNQ��2PK�UW�UG�MjQ�DCLCIK�RTGXCURKVCNK�.CMQ�UCO�WRCQ�W�VCL�UVTQL��RQ\VQ�UCO�DKQ�XKUQM��C�QXCL�OQL�0KNC�FKP�9CTLCAK^��UVCNPQ�LG�DKQ�UC�OPQO��QP�LG�OCYK�DKQ��K�FQDKQ�OC�YG�DCVKPC��$�LC�UCO�FQDKQ��PKVj�[PCO�\VC��MCMQ… ,\CQ�UCO�FQRQNC�W�VQO�UVTQLW��2PK�UW�OG�VWMNK��-C�UCO��CNK�UCO�XK\G�QF�RQNCK[FT�CQ��LC�UCO�RCQ��1KUCO�OQICQ�XK\G�FC�K[FT�KO��RC�UCO�RCQ�2PFC�UW�OG�XWMNK�FXQLKEC�QPKJ�QUW]GPKMC�K�QRGV�UW�OQTCNK�FC�OGVWMW��0KNCFKP�LG�DKQ�ONC]K��K�DQSG�LG�RTQ\CQ��.CF�UOQ�FQ\NKVCOQ�W�DCTCMG��QITQOPC�DCTCMC��QRGV�RLGUOC����'TW�G�7KVQl��XGUG�SG�VKJ�OWAGPKJ�QUW]GPKMC��$�UXG�UW��KXK�NG\GXK�DKNK��.CMQUCO�LC�FQ\CQ��PK\VC�PC�UGDG�QF�UVXCTK�K[�%GQITCFC�PKUCO�KOCQ�,OCQ�UCO�UCOQ�PGMG�EKICTGVG��6XG�LG�VQ�QF�DCVKYCYC��QF�WNCUMC�WXCIQPG��RC�QF�K[NCUMC��UXG�OK�LG�VW�K�QUVCNQ��-GFKPQ�UCO�KOCQ�LG�FCP�RG\MKT��$�PG�[PCO�IFG�PKUCO�KOjQ�OQFTKEG�K�DQNQXC���VC�^WFC�WTCFKO"�$�QPFC�UCO�VQNKMQ��GFCP��OGPK�LG�MTX�K\NC�K[�WUVC�FC�UG�PCRKLGO�UCOQ�XQFG�0��0��'C�NK�UVG�LGNK�W�OG]WXTGOGPW"'��'� 2FCMNG"�-GNK�UOQ�QPQ�\VQ�UW�PCO�FCNK��MQP[GTXG��PC�RQ�AGVMW��9G^�UCO�[CDQTCXKQ��1GMK�UW�QVXQTKNK��PGMK�UW�LGNK��PGMKPK�LGNK�PKLGUW�QPQ�[C�RWV�\VQ�UW�PCO�FCNK�MCF�UOQ�RQNC[KNK�K[%GQITCFC��,�QPFC��MCF�UOQ�WRCNK�VCOQ��LC�LGFKPQ�\VQ�UCO�KOCQ�LGVCL�RG\MKT��\VQ�OK�LG�QUVCQ�QF�UXGIC�VQIC��,�VQ�UNWACLPQ�UCO�IC�[C�XWMCQ�KURQF�PGMG�DNW[G��VQI�OQOGPVC�MCMQ�UCO�KOCQ�PC�UGDG��,KFGO�FC�IC�UMXCUKO��$�VW�LG�DKQ�QPCL�RQSUMK�MNQ[GV��C�MTGXGVK�UWDKNK�W�VKO�QITQOPKO�DCTCMCOC�PC�VTK�URTCVC��@KUVG�FCUMG�UW�DK�NG��,OCNK�UOQ�^GDG��VCPMQ��FQDKNK�UOQ�0��0��.CMQ�LG�URQSC�K[INGFCQ�NQIQT"'��'��/QIQT�LG�QITQOCP��XGNKMK�NQIQT��2ITC]GP��6XG�LG�UC�KEQO�QITC]GPQ��2MQ�����DCTCMC�LG�DKNQ��7W�LG�DKNQ�XK\G�QF���FQ��JKSCFG�SWFK��MCF�UOQ�OK�FQ\NK�W�VCL�NQIQT��,�MCMQ�UCO�LC�DKQQXCMQ�UCX�KURTGDKLCP��PG�[PCO�]G�PKLGUCO�KOCQ�OQFTKEG��QVK\jQUCO�FC�VCL�RG\MKT�UMXCUKO��.CF�K[K]GO�PCRQSG��QPK�MNQ[GVK��CRQTGF�MNQ[GVC�UW�DKNC�QPC�DWTCF��K�VW�UG�KURKTCNQ�K�RTCNQ��$�LCUCO�DKQ�VQNKMQ��GFCP��K�PG�UCYCLW^K�FC�LG�VQ�OQTUMC�XQFC��RQ\VQUCO�MXCUKQ�VCL�RG\MKT�FC�[COQVCO�NG�C�OCNQ��XG^�UW�OG�DQSGNCNG]C�QF�WFCTCEC��FC�UMXCUKO�K�PG�QDTC^CLW^K�RC�YW�PC�QPW�XQFW�LC�W[OGO�K�QPCMQ�RQAGQ�FC�RKLGO��MCF�QPQ�UNCPC�XQFC��-C�VQ�DCEKO�$�QRGV�LG�LQ\�IQTG��2PFC�UCO�VCL�RG\MKT�UVCXKQ�QMQ�UGDG��.CF�UOQ
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FQ\NK�FC�NG�KOQ��FQSG�LG�AKUVC�FCUMC�DKNC��UMTQ[�QMQ���� OGVC�TC�LG�FWICAMC�DCTCMC�DKNC��LGFCP�FQ�FTWIQIC��OQTCNK�UOQ�MCQ�UCT�FKPG�FC�NG�KOQ��7Q�LGFKPQ�^GDG��PK�LCUVWMC�PK�̂ GDGVC��UCOQ�VCPMQPGMQ��2PFC�VW�UXCMK�%Q�KLK�FCP��8LWVTW�MCF�WUVCPGOQ��UVTQL�WRGV�UCVK��.Q�\VC�[ITCDK��\VQ�RTG�FC�K[C]G��FC�UG�RQUVTQLK��KFG�WMQNQPW�K�PC�TCF�0��0��'C�NK�UVG�RTG�VQIC�LGNK"'��'��'CXCNK�UW�PCO�PGMW�LGAOGPW�MCHW��MjQ�DCLCIK��K�RWTC�UG[XCNC��MC\C�QF�MWMWTW[C��7Q�PCO�LG�DKQ�FQTWACM��VQ��K�QPFC�RTCXQW�MQNQPW��3Q�XQFQXKOC��RQ�DTKICFCOC�PCU�UW�FGNKNK�K�XQFKNK�PCMQRCYG�MCOGPC�K�PQ\GYG�MCOGPC��.CF�UOQ�RTXK�FCP�RQAGNK�FCPQUKOQ�UVCTC�GPINGUMC�QFGNC��RQEGRCPC��K�VW�UW�DKNK�VK�VTCICAK�7Q�UW�FTXGPG�FCUMG��FXG��FGDGNG�MCQ�MQEG��PC�YKJ�UW�QRGV�UVCXSG�PG�FCUMG��PC�VG�FCUMG�RQRTGMQ�UVCXSCQ�UG�MCOGP���������MKNC�PC�LOCYG��'XQLKEC�PQUG�PC[CF��RQ[CFK��IWTCLW�VG��C�VK�PCRTGF�UCO�.CF�PG�OQ�G\��FQFCNK�UW�VK�LCTCO��-CTCO�UG�[XCNC��KEC�FW�KPGTWMG��$�TWMG�UW�VK�DKNG… UXG�UMKPWVK��IQNK�FNCPQXK��UMQTQ�MTXLG�NKNC��LGT�PKUK�OQICQ�XK\G�FC�K[FT�K\�QF�VGTGVC�K�VQIC��K�QP�FC�VK�UG�UVXCTCLW��WSGXK��,�QPFC�MCFC�PKUK�OQICQ�VQ�FC�PQUK\�QPFC�FXQLKEC�RQ[CFK�PQUG�VGTGV��UXKJ�����MKNC��2F�LWVTC�FQ�UWVTC�6COQ�MQRCOQ�MCOGP�K�QPFC�PQUK\��,�QPFC�RQ�FXQLKEC�VG�VGTCLW��CVK�OQTC\�W�PCLXG^GO�VTMW�FC�KFG\��FC�VTAK\�UC�VGTGVQO��1QUK\PC�LGFPW�IQOKNW��XCFK\��3C�RQUNG�RCT�FCPC��QPFC�UC�KUVG�IQOKNGRTGDCEWLG\�PC�FTWIW�IQOKNW��DG[XG[PQ��7CMQ��UCOQ�FC�VG�OWAG��$RQTGF�VQIC��DCVKPG�PQP�UVQR��.CF�FQ]G\�FC�UG�XTCVK\�PC�MjQ�DC�LCIK�TWACM�n�PGMC�AQTDWSKPC�LG�DKNC��TGRC�LG�DKNC��PGMK…NKUVKPC�LG�DKNC��PG�[PC�UG��'C�NK�LG�PGMCF�DKNQ�RCTAG�OGUC��VQ�LGRTKAC�[C�UGDG��,�QPFC�UOQ�DKNK�RTGUTG^PK�CMQ�IC�WJXCVK\��,�VQVK�LG�TWACM��.CF�FQ]G\��QPFC�UXG�FQM�VG�QXK�PG�RTKOG�W�MQNGMVKX�[XCNK�UW�VG�DCPFC��2PFC�VK�OQTC\�UVQLG^K�FC�LGFG\��$�WOQTCP�UKMjQ�MGT��1KVK�OQ�G\�FC��KXK\��FC�FK\G\�LGT�VK�HCNK�XC[FWJCQF�RTGPCRTGIPWVQI�TCFC��1KVK�OQ�G\�FC�UGFPG\��FC�UG�QFOQTK\�PGIQ�OQTC\�UVQLG^K�PC�DT[KPW�FC�RQLGFG\�AQTDWSKPW�\VQ�UW�VKFCNK�K�QMQ�����ITCOC�jNGDC��7Q�PCO�LG�DKQ�TWACM��3QUNG�TWAMC��UXGFQM�VG�PG�RTKOG�W�MQNGMVKX��MjQ�DCLCIK�[XCNK�UW�IC�MQNGMVKX��UGF�PG\�K�FQ]W�FTWIK��QFOCTCLW�UG��6GFG�UXK�W�DQMUQXG��,�UCF�RQNKVK�AMC�PCUVCXC�VQ�LG�DKNC�0��0���VC�LG�DKNC�VC�RQNKVKAMC�PCUVCXC"'��'��3QNKVKAMC�PCUVCXC�LG�DKNC�W[�PQXKPG��AKVCNQ�UG��RTGAK�VCXCNQ��K�UXK�UMCPFKTCLW��$�OK�FQ\SCEK��PQXK��MQLK�UOQ�FQ\NK�OK�UOQ�LQ\�DCPFC��2PFC�OK�UVQLKOQ�W�^Q\CM��KCMQ�UK�TCFKQ�QF�LW�VTC��QF�AGVKTK�UCVC�RC�PG]G�FQ�VTK�UCVC��PQP�UVQR��MTXPKAMK�VGTGVPQUKQ�QF���������MKNC��0K�UOQ�^WVCNK��DCPFC��W�^Q\CM��3QIPWVGINCXG��TWMG�PC�NG]KOC�K�VCMQ�UK�VK�UNW\CQ�RQNKVKMW�EGNQ�XTGOG�UXCMK�FCP��6VQLG^K��TWMG�UW�PC�NG]C��W�^Q\CM��K�UNW\C\��,�QPFC
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MCFC�FQ]G�PC�TGF��RQPGMCF�K[PQUK\�UVCX��7Q�LG�UVCX��\VC�UK�TCFKQK�MCMQ�UK�TCFKQ�PGRTKLCVGSUMK��,�QPFC�EGNC�VC�DCTCMC�UVQLK�KUNW\C��6XG�VK�FQDCEWLG�K�XKAG����3TKACL�LQ\��RTKACL�LQ\�l��$�VKK[PQUK\�K�RTKAC\�QPQ�\VQ�UK�TCFKQ��QPQ�\VQ�PKLGUK��2PFC�UMQAGUXK��QPK�UW�OWAGPKEK��QUW]GPKEK��KCMQ�UW�MQRCNK�MCOGP��PC�VGDGMjQ�JKLGPG��FC�VG�VWMW��OWAG�FC�LQ\�RTKAC\�\VC�UK�LQ\�TCFKQ��$VK�PGOC\�\VC��2PQ�\VQ�UK�TGMjQ�UWFW����0QTC\�LQ\��OQTC\�OQTC\�LQ\�l�.CF�PG^G\�VQ�FC�TCFK\��RC�DQLMQVWLG\��UXCMj�VGDKLG��UXCMj�VG�RSWLG��(�UCF��LC�UCO�DKQ�K�KOCQ�UCO�MCQ�DCPFC�PCRKUCPQ���PGRQRTCXSKXC�DCPFCl�PC�QPW�MCTVQPUMW�MWVKLW��QPW�[CRCMQXCYG��6RTGFC���PGRQRTCXSKXC�DCPFCl�QMCAGPQ�Q�XTCVW�KRQ[CFK�KUVQ���PGRQRTCXSKXC…l0��0��'C�NK�UVG�9K�RTKACNK�XC\�UVCX"'��'��3C�RTKACQ�UCO�QPQ�\VQ�UCO�KOCQ��CNK�QPK�VG�VGTCLW�PG�[CFQXQSPK��RQ\VQ�KOCLW�VCMCX�[CFCVCM��$�W�VKO�DCTCMCOC�LG�DKQUQDPK�UVCTG\KPC��6COQ�LG�INCXPK�DKQ�KUNGFPKM��,UNGFPKEK�UW�DK�NK�RQXGTSKXK�QHKEKTK��MQLK�UW�VGTCNK��FCXCNK�[CFCVMG��$�UQDPKUVCTG\KPC�LG�DKQ�%QI�K�DCVKPC��MQLK�LG�RTKOKQ�UXG�QPQ�\VQ�OW�LGKUNGFPKM�FCXCQ�MCQ�PCTG]GYG�K�\VQ�OW�LG�8'%$�FCXCNC�[CFCVCM�6XG�LG�VQ�MQPUVTWKUCQ�QPC�[XGT��MQLC�LG�DKNC�K�QUVCNC��SWFUMC�URQ�FQDC�7KVQ��5CPMQXK^��.CTFGS��7GORQ�n�VQ�UW�INCXPK�QTICPK[CVQTKUXGIC�QXQIC� 0QL�DTCV�KOCQ�LG�LGFPQI�RQXGTSKXQI�FTWIC��MQLK�OW�LGTGMCQ�QXQ�UXG�\VQ�RTKACO��MQLK�LG�TCFKQ�W�.26�W��7KVQ�LG�FCQ�PC�NQI�K�5CPMQXK^�RQVRKUCQ�U�NGXG��7KVQ�U�FGUPG�UVTCPG��8PK\VKVKDCPFW��FCVK�OWMG�FQ�WPK\VGYC��5CPMQXK^�K�7KVQ��UXG�LG�VQ�YK�JQXQ�OCUNQ�DKNQ��7GORQ�K�>KNCU��FC�PG�IQXQTKO�UXG�QPG�MQLK�UWTCFKNK��7Q�LG�UXG�UOK\SGPC�MTXQ�GFPC�HCTUC�MQLG�W�KUVQTKLKPKMCF�PKLG�DKNQ��6G^CO�UG�XTNQ�FQDTQ�LGFPQI��RQ\VQ�UCO�DKQ�W'QOW�XQLPKJ�UVWFGPCVC��QHKEKT�LG�DKQ��OCLQT��OGFKEKPW�LG�UVW�FKTCQ�W�'QOW�XQLPKJ�UVWFGPCVC��RC�LG�TGMjQ�UCOQ�QXQ�\VQ�UG�TCFKPC�2VQMW��VQ�LG�UCF… 3TXQ�MT\VGYG�LG�DKNQ�PC�8ISCPW��C�RQUNGUCO�RTQ\CQ�K�*QNK�2VQM�K�*TIWT�K�%KNG^W�K�UXG�]G�PKUCO�DKQ�VKJ����IQFKPC��3C�LG�UCOQ�TGMCQ�RTGF�FTWIQO��C�UXCMK�FTWI�LG�OQTCQFC�KFG�UXCMK�FCP�MQF�KUNGFPKMC�FC�RTKAC�\VC�UOQ�OG]W�UQDQORTKACNK��FC�EKPMCTK�UCO�UXQI�FTWIC��,�TGMCQ�LG�LGFPQO�FTWIW�RQ\VQ�LG�AKVCQ�MYKIG�Q�KUVQTKLK��C�QP�LG�NGMCT��OGFKEKPCT�DKQ�XQNGQ�LG�FC�AKVC�VG�UWFDKPG�SWFK�W�KUVQTKLK��FC�VCMQ�PG\VQ�PKLGPK�XKFGQ�PK�RTQAKVCQ�MCQ�QXQ�\VQ�UG�TCFK��7CL�LG�QVK\CQ�MCF�UXQIKUNGFPKMC��RQ\VQ�LG�KUNGFPKM�DKQ�W�UXCMW�DCTCMW��,OCNK�UW�UQ�DPG�UVCTG\KPG��C�VG�UQDPG�UVCTG\KPG�UW�DKNK�[COGPKEK�MCQ�KU�NGFPKMC��RC�LG�TCFKQ�\VC�LG�QXCL�JVGQ��,�VCMQ�LG�QP�QVK\CQ�K�LCXKQKUNGFPKMW��1GUTGVCP�%QTKU�%QTKUCXSGXK^��5WU�LG�DKQ��GOKITCPV�.CQ�XQLPK�UVWFGPV�OGFKEKPG�KUVQ�LG�DKQ�W�'QOW�XQLPKJ�UVWFGPCVC�RC�LG�RQUNG�DKQ�PC�*QNQO��,�UCOQ�[DQI�VQIC�\VQ�LG�TGMCQ�KUNGFPK�MW��PCRKUCNK�UW�OW�QXQ�MCQ�\VQ�UW�OGPK����PGRQRTCXSKXC�DCPFCl�PC�MCTVQPW��2PFC�UW�OW�PCRTCXKNK�HGTGZW��7Q�LG�QPC�XQLPKAMC
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MCRC��MQLC�LG�DKNC�UVCTKPUMC��RC�QFTG�W�UCOQ�FC�UG�XKFK�QMQ�KPK\VC�FTWIQ�PKLG�QVXQTGPQ��,�VCMQ�LG�QP�KOCQ�HGTGZW�W�DQMUW��WDCTCMW�IFLG�LG�QP��KXKQ��(�VQ�LG�UXG�DKNC�RQNKVKMC�K�7KVQXC�JQ\VCRNGTUMC��5CPMQXK^GXC�K�[NKMQXCEC�MQLK�UW�K[OK\SCNK�6G^CO�UG�XTNQ�FQDTQ��QXQ�OCNQACU�UVG�OG�RKVCNK�FC�NK�LG�DKQ�WOT�NKJ��%KQ�LG�1KMQNC��QUW]GPKM��,PCAG�LG�DKQ�TQFQO�K[�9CSGXC� ,QP�LG�DKQ�MCHG�MWXCTKEC�PC�DTQFW���VC�UW�TCFKNK" 3Q\VQ�LG�KMU�WOKTCNQ�QF�XGNKMKJ�OWMC��C�QP�LG�DKQ�MCHG�MWXCT�PC�DTQFW�K�PCVQO�DTQFW�PQ^W�LG�DKNQ�RQ�������NG\GXC�SWFK�MQLK�UW�UVTCFCNKVCOQ��,�MCFC�KJ�FQVWMW�PC�QXCL�KNK�QPCL�PCAKP��UVCXG�KO��KEW�QMQXTCVC��KQPCMQ�UMGNGVK��[CXG�W�KO�MCOGP�PC�QPW��KEW�K�W�OQTG�,�QP�LG�PGMQNKMQ�PQ^K�K\CQ�UC�VKO�MCQ�MCHG�MWXCT��K�MCF�LG�RTQ�NC[KQ�DTQFQO��FWPWQ�LG�XGVCT�K[�����RWVC��K�QP�LG�XKFGQ�UMGNGVKSWFUMG��RTGMQ�����IQOKNC��RQMTKXGPG�\CVQTQO��'WPWQ�XGVCT��RCUG�QVMTKNK�VK�NG\GXK��RC�LG�XKFKQ�QDG\GP�MCOGP�Q��KEW��@KO�UGOCNQ�QVKUPW�PC�OQTG��VG�NG\KPG�UW�DCECNK��1CRWPKNK�UW�IC�DC�ECYGO��<CVQ�OCUC�PGOC�ITQDSC��<PCAK��MCF�UG�VQ�TCFKNQ��RQ�NKVKAMC�PCUVCXC��FC�PCUVCXKO�FCSG��3QUNG�RQNKVKAMG�PCUVCXG�WXGAG��UXK�KFW�FC�URCXCLW��C�OK��MQLK�UOQ�K[PQUKNK�UVCX��RQTGFVQIC�\VQ�UK�TCFKQ��RQTGF�VQIC�\VQ�UK�UVCLCQ�EGNK�FCP�PC�PQICOC�AWACQ��QPFC�PQ^W�TKDC\�MNQ[GVG��6j�MTCLC�PC�MTCL�DCTCMG�KFG\FGUGV�RWVC��7CMQ�FC�VK�URCXC\�UCV�KNK�FXC�XTGOGPC��7Q�LG�UXG�FQMPG�FQ]G\�W�MQNGMVKX��.CF�UCO�FQ\CQ�PC�8ISCP��LC�UCO�JVGQ�QFXGNKMKJ�OWMC��PKUCO�OQICQ�FC�RQFPGUGO��K�LC�UCO�RQMW\CQ�UCOQW�DKUVXQ��3TG�QXQIC��RTG�PGIQ�\VQ�RQAPGO�FC�RTKACO��OQL�DTCV,NKLC��MQLK�LG�WJCR\GP�DKQ�������IQFKPG��DKQ�LG�KUVQ�PC�8ISCPW�2P�LG�DKQ�W�LGFPQL�DCTCMK��C�LC�W�FTWIQL�K�KOCNK�UOQ�XQFPKMG��-CUCO�KOCQ�PGMQI… %LGNKEC��MCMQ�NK�DG\G��K[�1KM\K^C��2P�LG�DKQOQL�XQFPKM��$�,NKLC�LG�KOCQ�FTWIQXG��,�MCMQ�UW�K\NK�PC�TCF��QPKUW�K[NC[KNK�PCRQSG��C�OK�UOQ�WNC[KNK��-C�UG�PKUCO�OQICQ�UTGUVKPK�XK]GVK�UC�YKOG��MQNKMQ�UCO�DKQ�����OGUGEC��%Q�G�UCAWXCL��,OK�UOQ�UG�UCOQ�RQINGFKOC�UTGNK��MCMQ�LG�QP�K[NC[KQ��[CRTCXQ�YG�IQXC�LGFKPKEC�KNK�XQF�PC�TCF��OK�UOQ�WNC[KNK��2VMWF�LG�UC[PCQVCL��9WMC\KP�UG�[XCQ��%LGNKEC��.CF�UCO�LC�RTQ\CQ��QP�LG�RTK\CQ�WFCTKQ�OG��MTX�OG�QDNKLG�W�PQU��XGNK����'QIQXCTC\�NK�UG�UC�DTC�VQO"l�-C�PKUCO�RTQIQXQTKQ�PK�MQNKMQ�UC�XCOC�UCF��1KVj�OQIW�FCTC[IQXCTCO���1KVK�UCO�OQICQ�XK]GVK��2VMWF�LG�UC[PCQ��LC�UCO�IQFK�PCOC�RQMW\CXCQ��K�FCP�FCPCU�PG�OQIW�FC�UJXCVKO��FC�UOQ�OK�DTC�^C��FC�UOQ�UG�UCOQ�RQINGFCNK��2P�LG�RQUNG�K[C\CQ�K[�[CVXQTC��1Q�\VC�UCO�RQAGQ�FC�RTKACO"�,�QF�VKJ�XGNKMKJ�OWMC��K�QF�VCMXG�VQ�TVWTG�UCFKUVKAMG��LC�UCO�TG\KQ�FC�K[XT\KO�UOQWDKUVXQ��,�RTXQOK�LG�\VQ�LG�DKNQ��FC�UG�WVQRKO��$�PKUCO�[PCQ�FC�RNKXCO��7CMQ�GVQ��[ITCDKQ�UCO�LGFCP�MCOGP��.CF�UCO�PQUKQ�QPCL�VTCICA��DCEKQUCO�IC��[ITCDKQ�UCO�LGFCP�MCOGP��LGFPW�RNQAW�QF�������MKNC�KDCEKQ�UCO�UG�W�OQTG��<CITNKQ�UXG�[CLGFPQ�FC�RQVQPGO��0G]WVKO�VCOQ�LG�DKNQ�RNKVMQ��PC�PGUTG^W��8jXCVG�OG�RQUNG�MTQ[�UVQL��RC�VQ�RNK�[GE��QPQ�\VQ�UCO�TGMCQ�FC�PG�DKJ�RQPCXSCQ��3QRQXK^�QF

� 2XKO�JQ^G�FCMC�G��W��CTIQPW�FC�LG�DKQ�XGNKMK��CPGRQ[PCV�DTQLOTVXKJ
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'CPKNQXITCFC��MQLK�LG�DKQ�W�CODCUCFK��YGIC�UW�VCMQ�OWAKNK�PC8ISCPW0��0��8�MQLQL�CODCUCFK�LG�DKQ"'��'��2P�LG�TCPKLG�DKQ�MCQ�CODCUCFQT��PG�[PCO�FC�NK�DG\G�5W�UKLC��LC�OKUNKO��VWMNK�UW�IC�VQNKMQ�PC�QDCNK�FC�OW�LG�VW�FW\C�KU�RCNC��1C�8ISCPW�UW�IC�WDKNK��7W�UCO�QUVCQ��LC�OKUNKO��LGFPQ�RQNCIQFKPG�0��0��'C�NK�LG�RQUVQLCNC�DQNPKEC�PC�8ISCPW"�.CMQ�UW�NGAKNKSWFG"'��'��2PK�UW�KOCNK�MjQ�DCLCIK��VG�CODWNCPVG��C�VCOQ�DK�NGAK�NK��$NK�MQ�LG�OQICQ�FC�FQ]G�FQ�CODWNCPVG"�.TCS�0KNCP�LG�OQICQFC�FQ]G�K�UCOQ�FC�XKFK�NGMCTC��0GPK�TWMG��MC�GO�LC��QXQ�LG�OGPKUXG�DKNQ�UMKPWVQ��-C�PK\VC�PKUCO�OQICQ�FC�WTCFKO�QF��WSGXC�KRNKMQXC��.TXK�LG�DKQ�VQNKMQ�FC�PKLGUCO�OQICQ�FC�PQUKO�QPCL�VTC�ICA��$�QPFC�UW�OK��KEW�PCRTCXKNK… 7W�UOQ�QUVCNK�LGFPQ�RQNCIQFKPG��2PFC�UW�PCU�QFCVNG�VTCPURQTVQXCNK�W�%KNG^W��/QIQT%KNG^C��%KNG^C�n�VQ�LG�+GTEGIQXKPC��7COQ�UOQ�FQ\NK��,UVC�VQT�VWTC��KUVQ�UXG��2ITQOPK�RCXKSQPK��QITQOPQ��7COQ�LG�DKNC�TCPKLGMCUCTPC��7W�LG�0Q\C�DKQ�W�[CVXQTW�K�QP�LG��MCMCX�LG�DKQ�UKUVGO�QP�PKMQIC�PK\VC�FKTCQ�PKLG��2P�LG�VW�RTGXQFKQ�.CRKVCN K�OQICQLG�FC�TCFK�0��0��0Q\C�3KLCFG"0��0��0Q\C�3KLCFG��$�VQ�LG�DKNQ�[C�XTGOG�$WUVTQWICTUMG
KUVQ��K�VW�LG�DKNC�PGMC�XQLPC�LGFKPKEC��CNK�LG�TCPKLG�DKQ�[CVXQT�3Q\VQ�UW�KUVC�[DKXCYC�QXFG�MQF�PCU�DKNC��OGPG�UW�QFTGFKNK��LCUCO�XG^�K[C\CQ�K[�VQI�DQLMQVC��,�MjQ�DCLCIK�OG�RTKOG�W�MQNGMVKX�K�QPFC�UW�OG�XQFKNK�FC�KFGO�FC�TCFKO��8�%KNG^K�UOQ�TCFKNK��-G�FCP�QITQOPK�NQIQT�LG�DKQ��[KFQXK�UW�DKNK���OGVCTC�0��0��2RGV�UVG�URCXCNK�W�DCTCMCOC"'��'� %CTCMG�UW�KUVQ�DKNG��KUVK�TCURQTGF��%KNQ�LG�QMQ�����SW�FK�W�DCTCMCOC��PC�VTK�URTCVC��LGFCP�FQ�FTWIQIC��MjQ�UCTFKPG��6VQ�RGFGUGV�OGVCTC�FW�KPC�DKNC�DCTCMG��VTK�TGFC�MTGXGVC��LGFCP�RCFTWIK�RC�VTG^K��6VGRGPK\VG�LGFPQ�LG�DKNQ�PC�UTGF�QXQIC�FC�UG�OQ�INQ�RGUVK�PC�URTCVQXG��7W�UOQ�KUVQ�TCFKNK��2ITQOCP�LGFCP�MCOG�PQNQO��2F�LWVTC�FC�UWVTC��.COGPQNQO�LG�QFOCj�DKQ�K[PCF�PCU���VCUOQ�TCFKNK"�7W�UOQ�TCFKNK�K�PQUKNK�MCOGP��8LWVTW�QF���RC�FQ��UCVC��0GYCNK��PQUKNK�PQP�UVQR��2XK�MQLK�UW�DKNK�DCPFC��PQXK�\VQUW�FQNC[KNK��RTQ\NK�MjQ�\VQ�UOQ�OK�RTQ\NK�0��0��'C�NK�UVG�9K�OQTCNK�FC�VWAGVG"'��'� $�OK�UOQ�OQTCNK��.QLK�PKLG�JVGQ�VQ�FC�TCFK�QFOCj�IC�KU�VGTCLW�K[�MQNGMVKXC�K�QFOCJ�IC�RTQ[QXW�DCPFC��0GPG�LG�UXG�VQ�FQ�[NQITFKNQ��3Q\VQ�UCO�QXQ�RQMW\CQ�IQTG�PC�8ISCPW��FC�K[XT\KO


 3KLCFG�LG�DKQ�W[CVXQTW�.TCSGXKPG-WIQUNCXKLG��RTKO�WT��
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UCOQWDKUVXQ��RC�OK�PKLG�WURGNQ��G�UCF�UCO�QRGV�TLG\KQ��6CF�UW�OGXQFKNK�W�ITCF��$�RQTGF�VQIC��FQM�LQ\�PKLGUOQ�K\NK��LGFCP�QITQOCPMCOGPQNQO�LG�DKQ��7W�UOQ�PQUKNK�PC�LGFPW�IQOKNW��FC�PCRTCXKOQDTFQ� �VQ�LG�PCLKPVGTGUCPVPKLG��RQUNG�UG�MCQ�PC�UVWDG�RGYGOQ��KVC�IQOKNC�UG�UC[KFC��MCQ�LGFPQ�DTFQ�K[INGFC��3QUNG�RCT�FCPC��VWKUVW�IQOKNW�RTGPQUKOQ�PC�FTWIW�UVTCPW��,�RTGDCEWLGOQ�VCMQ�DG[XG[PQ�TCFK\��%G[�KMCMXQI�EKSC��(��QPK�UW�MjQ�DCLCIK�FQ\NK�PCKFGLW�FC�RTCXG�KITCNK\VG�W�%KNG^W��ITCF�%KNG^C��,�VCOQ�UOQK\NK�PC�TCF��7Q�LG�MCOGYCT��AKUVK�MCOGP��PK]G�PK\VC�PGOC��7C�OQ�LG�DKNQ�PQ\GYC�MCOGPC��0GYC\��PQUK\��TCFK\�K�VCMQ�0��0��*FG�UW�VW�UVTC�CTK"'��'��$�UVTC�CTK�PCU�URTQXQFG��,FGOQ�W�MQNQPK��,�QPFC�VQ�UWMjQ�DCLCIK�DKNK�MQNGMVKXEK��-C�XCO�FQ]GO�PC�KFGLW�FC�K[XT\KOUCOQWDKUVXQ��$�FQ\NC�OK�LG�KFGLC�FC�RTCXQ�PC�UVTC�CTC�WFCTKO�RC�^G�UVTC�CT�FC�RWEC��$�PCU�LG�DKNQ�QMQ�����MCF�UOQ�RTCXKNK�VQKITCNK\VG�W�%KNG^W��.CMQ�UCO�LC�TCFKQ�W�MCOGPQNQOW��PQUKQMCOGYG��DCEKQ�UCO�QPCL�VTCICA�K�RTCXQ�PC�UVTC�CTC��(XQ�PKLGDKNQ�PK�RGV�OGVCTC�QF�YGIC��-C�TCAWPCO��QP�̂ G�RWECVj�K�[CXT\K^GUG�OQLG�OWMG�K�MTCL�UXGIC��.CMQ�UCO�LC�PCNGVKQ�PC�YGIC�K�RQTGFYGIC��QP�LG�UMKPWQ�QPW�RW\MW�K�RTCXQ�PC�OGPG��:GOW�UG�[CINCXKOGVCM�W�ELGXK��1KLG�OQICQ�FC�RWEC���VC�^G�FC�DWFG"�-C�UCF�MWFj^W��\VC�^W"�/KXCFKEC�PGMC�OCNC�DG\G�VW��PGOC�QPCMQ�AKUVKMCOGP�K�UXG�UW�PGMK�[KFQXK��.WF�^W�UCF"�$�MCF�UCO�MTGPWQ��jCLFGFC�KFGO�LC�RTCXQ��-GFCP�UGSCM��PGMC�OCNC�NKXCFKEC�DKLC\G��C�QPLC\G��K�LGFCP�MQY�[GNGPK��,�XKAG�QXCL�VTAK�[C�OPQO��j$LFG�MCF�UCORQAGQ��RC�\VC�OK�%QI�FC��1GMj�OG�WDKLG�DCT�PG^W�PK�QUGVKVK��,�LCMCMQ�UCO�RTQ\CQ��XKAG�QXCL�OKNKEKQPGT��MQOCFKT����8HCVK�IC�8HCVK�l�$�QXCL�PKLG�JVGQ�FC�QMTGPG�INCXW��-C�XGTWLGO�FC�LG��MCFUG�XTCVKQ��QP�PKLG�FQDTQ�RTQ\CQ��6KIWTPQ�FC�UW�K�YGIC�RTGONCVK�NK��-C�[C�RTXW�[KFKPW�NGIPGO��.CF�UCO�NGIjQ�K[C�VG�[KFKPG�K�PKLGRTQ\NQ�RQNC�UCVC��UMQAKNC�LG�EGNC�%KNG^C��,�ITCF�K�UXK��8[DWPC�'Q\NC�OKNKEKLC��FKINK�UXG��FKINK�UG�ITC]CPK��+CLMC�[C�OPQO��-CPKLGUCO�DKQ�OQ�FC�UCV�XTGOGPC��6G^CO�UG�MjQ�FCPCU��AGVXTVK�LGCRTKN�DKQ��������IQFKPG��,�MCMQ�UCO�NG�CQ�VW�K[C�[KFKPG��QPFC�UWPCK\NK�OKNKEKQPGTK�K�PCK\NK�UW�RUK��0GPG�LG�LGFCP�PCYW\KQ�[ITCDKQ��WjXCVKQ�OG��RQEGRCQ�OG��,�LC�UCO�K[K\CQ�QFOCj�VW��PC�VW[KFKPW��.CF�UW�FQ\NK�OKNKEKQPGTK��MWPFCMQO��AKOG�MQ�UVKIPG�QPFC�UW�OK�RQNQOKNK�����TGDTC��VWMNK�OG��2PFC�UW�OG�XG[CNK��3CRQ\VQ�PKLG�DKNC�MCNFTOC�VW��PGIQ�QPCL�RWV�MCOGPK��QPCMQ�UGSC�AMK��FQ\CQ�LG�MCOKQP�OCNQ�FCSG��RQ\VQ�PKUCO�OQICQ�FC�JQFCO�%KQ�UCO�VQNKMQ�KURTGDKLCP�QF�MWPFCMC�K�WFCTCEC��2PFC�UW�OG��WJ�VWMNK�FQ�MCOKQPC��$NK�MCMQ��XG[CNK�UW�OG�[C�PQIG��C�INCXC�OK�LGK\NC�RQ�MCNFTOK��-C�UCO�UCX�DKQ�WPCMC�GP��,�MCMQ�UW�OG�FQXGNK�W[GNK�UW�^GDG��1C�^GDG�UW�W[GNK�VTQLKEC�AGVXQTKEC�YKJ��QPCMQUVTRCNK�OG�PC�MCOKQP��,�MCOKQP�OG�FQXGQ�MQF�KUNGFPKMC��.QNKMQUG�ULG^CO��[XGT�LGFPC�DKNC��MCMQ�UG�[XC\G… �5CRCLK^��0KUNKO�FC
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UG�5CRCLK^�[XCQ��VCL�KUNGFPKM��.CF�UW�OG�FQXGNK�LC�PKUCO�OQICQ�FCUVQLKO�PGIQ�UW�OG�FT�CNK��'XQLKEC�UW�OG�XQFKNC�MQF�KUNGFPKMC�WNQIQTW�%KNG^K��,�WNC[KO�MQF�KUNGFPKMC��QXFG�OG�FT�G�YKJ�FXQ�LKEC��6VQLKO�KURTGF�YGIC��$�QP�MjQ�UGTFCT�FKIjQ�PQIG�PC�UVQ�K�MC�G���-CQ��KOCQ�UK�l��XGNK����UTG^W��\VQ�VG�MQOCPFKT�PG�WDK��<CINCXKQ�OWUG�OGVCM�W�EKLGXKl����2Jl��TGMQJ����VQ�PKLG�OQLC�UTG^C��7Q�LG�OQLCPGUTG^Cl����$�\VQ�UK…"l�5GMQJ����-C�UCO�TKLG\KQ�FC�KFGO�FC�OGWDKLGVG���VC�LC�OQIW�FC�FQ�KXKO"�'C�LC�TCFKO�QXQ"�2VCE�OK�LG�DKQMQOCPFCPV�DCVCSQPC�NKRQXUMQIl��TGMQJ����PC�0QLMQXEW��RTXK�RTG�FUGFPKM�UTG[C�MQNC\KPUMQIC��(XQ�KOC�QTFGP�ECTKEG�$PG��7Q�LGTGVMQ�QFNKMQXCYG��K�LGFPC�KUVQTKLUMC�NKAPQUV��'C�PG�IQXQTKOQ�Q/C[CTGXK^�%CVCTK��K�RCVTKLCTJW�K�EKLGNC�MW^C… �'C�TCFKO�QXQ"1G^W�l�$�QP�MC�G�����VC�DK�UCFl��XGNK����XQNKQ�PCLXK\G"l����.CFDKJl��TGMQJ����KOCQ�UTG^G�FC�XKFKO�OCLMW��RC�FC�OG�WDKLGVG�l�$QPFC�LG�WUVCQ��VCL�5CRCLK^��[XGTMC�SWFUMC��K�MCMQ�UCO�LC�UVCLCQ�FT�CNK�OG�SWFK��QP�LG�OGPG�WFCTKQ�PQIQO�W�VTDWJ��-C�UCO�UGUVTQRQ\VCQ��RCQ��2XK�FXQLKEC�UW�QUVCNK�FC�UVQLG��VK�OKNKEKQPG�TK��RQTGF�YGIC��-C�UCO�UG��FC�K[XKPG\��WRK\jQ��2PFC�UW�OG�QRGVPC�^GDG�RQPGNK�W�PGMW�UCOKEW��MjQ�DCLCIK�DQNPKEC�K�FQ\NK�UW�FQ�MVQTK��6VXCTPQ��QFOCj�UW�FQ\NK�FQMVQTK�MQLK�UW�RQAGNK�FC�OK�RTG�XKLCLW�INCXW��$�K�MWAK^K�UW�OG�DKNK�PCITK[NK��RC�QPFC�TGDTC�OKDKNC�RQNQOSGPC��2F�INCXG��QXCMQ�UCO�UCX�[COQVCP�W�HNCUVGTKOC�0��0��*FG�LG�DKNC�VC�DQNPKEC"'��'��7Q�LG�MjQ�DCLCIK�DQNPKEC��PGMC�OCNQ�SGR\C�RTQUVQTKLCW�UCOQO�NQIQTW�%KNG^K��7CMQ�UCO��KXKQ�LGFPQ����FCPC�����FCPC�WVQL�DQNPKEK��'QNC[KNK�UW�NGMCTK��3Q\VQ�LC�PKUCO�OQICQ�PK�FC�UGJTCPKO��QPFC�UW�OK�EGXAKEG��QXCMQ��RQMC[WLG���VW�UW�OK�FCXCNKJTCPW��OQICQ�DKJ�UG�LC�QRTCXKVK�MCMQ�IQF�DKNQ��(��MCF�UCO�UG�QRQ�TCXKQ��QPFC�UW�OG�K[XGNK�K�RQXGNK�W�DCTCMW��VCOQ�]G�UCO�DKQ�C�LCUCO�DKQ�W�DCTCMW�DTQL���UG^CO�UG�FQDTQ��%KNQ�LG�����SWFK��MQLK�UWTCFKNK�W�QPCL�PGUTGVPK�MCOGPQNQO��1QUKVK�MCOGP�QF�LWVTC�FQ�UW�VTC��K�UCF�QRGV��.CF�UCO�FQ\CQ�VCOQ��QRGV�VQRNK�[GE��EKM�ECM�7TGDCQ�UCO�FC�RTQ]GO�MTQ[�UVTQL�0��0��6CO"'��'��6COQ�UCO�UCF��2RGV�MQLK�UW�VW�FC�VG�VWMW�K�… �,�MCMQ�UCO[CXT\KQ�UC�UVTQLGO��PG]G�FQ�RQNC�UCO�K[FT�CQ��RC�UW�OG�XWMNK�VWMNK��LGT�UCO�UG�QPGUXGUVKQ��PG�[PCO�\VC�LG�UC�OPQO�DKNQ��1C\CQUCO�UG�W�DCTCMW�RQUNG�VQIC��7C�DCTCMC��IFG�LG�AKUVC�FCUMC��QPQ�VC�PMQ�^GDG��<C�PGUTG^W�OQLW��LGFCP�OQL��DC\�.QNC\KPCE�LG�DKQ��0K�NWVKP�7QFQTQXK^��1C[XCNK�UW�OK�KOG… �1G^W�UCF�FC�MC�GO�MCMQUG�RUGVQ�[XCNQ��KOG�PG^W���$NK�CMQ�DC\�jQ^GVG��[XCNK�UW�OG��C�TQX��1CRTCXKNK�UW�OK��KEW��GXQ�K�FCP�FCPCU�KOCO�Q�KSCM��2MQXTCVC�XG[CNK�OK�QXCMQ��-GFCP�FGQ�KOC\�QMQ�XTCVC��C�FTWIK�FGQQXCL�FT�K��-C�UCO�OQTCQ�FC�KFGO�QXCMQ�AGVXQTQPQ\MG��K�FC�NCLGO�0��0��8�DCTCEK"

��6NGFK�PCIQXQT�RQUNG�MQIC�KRCMRTKUVCLG�FC�MC�GMCMXQ�UW�OW�kKOGlPCFGPWNK
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'��'��8�DCTCEK��$�QXCL�OG�OQL��RQ\VQ�LG�DKQ�XQFPKM��[CRTCXQPKLG��PGIQ�XQLPKM��RC�LG�QP�PGUTGVPKM�DKQ�[C� TG[QNWEKLW��RC�LGQUW]GP�FQM�LG�DKQ�XQLPQ�NKEG��K�FQRCQ�LG�VW��,PCAG��[XCQ�UG�0KNW�VKP�7QFQTQXK^��OQL�.QNC\KPCE��2P�OG�LG�XQFKQ�K�[XCQ�OG�LG��CTQX�9QFKQ�OG�LGFPQ�FCP�FXC��,�OQTCQ�UCO�FC�NCLGO��7CMQ�UCO�UC��KEQOOQTCQ�K�W�MNQ[GV�FC�QFGO��9QFKNK�UW�OG�MCQ�MWAK^G��7Q�UG�VCMQ[CXT\KNQ��3QUNG�VQIC��QPK�UW�XKFGNK�FC�LC�PKLGUCO�KOCQ�PK�MCMXKJ�ITGJQXC��3QUNG�^W�XCO�FCVK�RTGUWFW��QXQ�\VQ�UCO�UXGTGMCQ��(VQ��PGFLGNQ�LG�VQ�YKJQXQ��$�LC�DKQ�RQ\VGP�K�AGUVKV��KQUVCQ�AGUVKV��.CF�^G�FC�DWFG��MCF�UCO�UG�OCNQ�QRTCXKQ��QFXGFW�OGK�PC�*QNK�2VQM�0��0��'C�NK�LG�PGMQ�KMCF��QUKO�9CU��RQMW\CQ�FC�DG�K"'��'��:KJ�PGMQNKEKPC�UW�RQMW\CNK�FC�DG�G��6G^CO�UG��LGFCPLG��9CUC�UG�[XCQ��QP�LG�DKQ�QF�1GIQVKPC�K�QP�LG�RQMW\CQ�FC�K[XT\KUCOQWDKUVXQ�K�UMQAKQ�LG�UC�LGFPG�RNQAG�K�K[XT\KQ�UCOQWDKUVXQ�.jQ�QPQ�\VQ�UCO�LC��CNK�LG�VW�PC�OGUVW�QUVCQ�OTVCX��$�FTWIC�FXQ�LKEC�UW�RQMW\CNK�FC�RNKXCLW��RC�UW�KJ�WJXCVKNK�PC�RWAKPK�RQ\VQ�VQ�PG�OQ�G��RWAKPC�LG�DKNC��OKUNKO��QMQ�MKNQOGVCT�KNKFXC��1KLG�DKNQ�XK\G�QXCMQ��W�XC[FW\PQL�NKPKLK��K�YKJ�UW�WJXC�VNK��$�QXQIC�9CUW�PKLGUW��QP�LG�K[XT\KQ�UCOQWDKUVXQ�0��0��.QNKMQ�UVG�QXFG�DKNK"'��'��6XG�WMWRPQ�QXQ�MCF�UCDGTG\��DKQ�UCO�QMQ���IQFKPC�0��0��$�QXFG�W�%KNG^K"'��'��$��W�%KNG^K… �LC��%QIC�OK��PG�OQIW�FC�UG�UGVKO��-GFPQIQFKPW�FCPC��KNK�VCMQ�PG\VQ��,NK�IQFKPW�K�RQ��2FCVNG�UOQ�UXKQRGV�K[�VQI�NQIQTC�RTGDCAGPK�PC�*QNK�2VQM��,�VCOQ�UOQ�DKNK�2RGV�QITQOCP�NQIQT��(��VCOQ�LG�DKQ�K��GPUMK�NQIQT��RQUGDPQ��3C�LGKOCQ�AWXGPK�NQIQT��OWAGPKM�PC�OWAGPKM��VCOQ�]G�LG�DKNC���3G�VTQXC�TWRCl�0��0��.CMQ�LG�VC�TWRC�K[INGFCNC"'��'��7Q�UG�[XCNC�3GVTQXC�TWRC��7Q�LG�DKQ�RTGFUGFPKM�ETPQ�IQTUMG�XNCFG��3GVCT�.QOPGPK^��OG]W�RTXKOC��$�K�0QOQ�/QPACTG�XK^��MQLK�LG�DKQ�UC�OPQO�W�.QNC\KPUMK�[CVXQT��KUVQ�K�QP��2PK�UWPCRTCXKNK�RQTGF�QXQI�NQIQTC��NQIQT�W�NQIQTW��7Q�LG�DKNQ�VCLCP�UVXGPQ��3TQ[XCNK�UW�IC�3GVTQXC�TWRC��,�VW�LG�3GVCT�DKQ��,�SWFKUW�OWAGPK��LQ\�QXQ�UXG�\VQ�LG�DKNQ��LQ\�IQTG�QF�UXGIC�QXQIC�\VQUCO�XCO�RTKACQ��'CPKOC��OGUGEKOC��,�[CVQ�LG�QUVCNC�3GVTQXC�TW�RC��0QOQ�/QPACTGXK^��5CFKXQLG�9WMK^GXK^��FC�KJ�PG�PCDTCLCO�0��0��.CMQ�UW�SWFK�DKNK�VW�OWAGPK"'��'��7W�UW�KUVQ�UXG�OWAGPK��QF�LWVTC�FQ�UWVTC��7COQ�KOC�SW�FK�MQLK�UW�RQMW\CNK�MC\KMQO��MCQ��OKUNKO��PG�OQIW�UCF�FC�UGUGVKO��'TG[IK^��MCMQ�NK�DG\G��<CMNCQ�UG�MC\KMQO�QF�OWMC�
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2\VTKQ�LG�MC\KMW�RC�UG�[CMNCQ��LGT�OWMW�PKLG�OQICQ�FC�K[FT�K��%KQ�LG�PCTQFPK�RQUNCPKM��\VC�NK�LG�DKQ��,�VQ�LG�DKNC�KPVKOC�LGF�PC��7COQ�UW�RQUGDPQ�LQ\�K[FT�CXCNK�OWMG�PCF�OWMCOC��,�VCMQ�LGVQ�DKNQ�LGFPQ�IQFKPW�FCPC�0��0��'C�NK�UW�VW�[CVXQTGPKEK�DKNK�UCOQ�6TDK�KNK�LG�DKNQK�FTWIKJ�PCEKQPCNPQUVK"'��'��1CLXK\G�LG�DKNQ�VQ��3TXK�3GVCT�.QOPGPK^��C�QP�LG�DKQRTGFUGFPKM�ETPQIQTUMG�UMWR\VKPG��3C�LG�DKQ�5CFKXQLG�9WMK^G�XK^��RWMQXPKM��RC�LG�DKQ�9WMQUCX�%Q\MQXK^��RWMQXPKM�8'%(�K[&TPG�*QTG�0��0��'C�NK�LG�DKNQ�+TXCVC"'��'��$��OCNQ��2XQ�\VQ�UG�VKAG�+TXCVC�K�6NQXGPCEC��OQINKUOQ�KJ�PC�RTUVG�RTGDTQLCVK��1CLXK\G�PCU�LG�DKNQ�QMQ… �1G�[PCO�RTGMQ���������SWFK��OKUNKO�MCF�UXG�VQ… �,�XK\G��0KUNKO�FC�UGDTQL�K�FCP�FCPCU�PG�[PC��MQLK�UW�RTQ\NK�VG�IQNIQVG��$�MQNKMQ�KJLG�QUVCNQ�K�MQNKMQ�KJ�LG�QPCL�1KMQNC�XKFKQ��MQLK�KJ�LG�UCJTCPKQ�QXCL��DCEKQ�W�OQTG��VQ�PKMCFC�PKMQ�PG^G�UC[PCVK�UXG��(��MCF�UG�UXGVQ�[CXT\KNQ��RQ\VQ�UCO�DKQ�PG[CXT\GPK��UCOQ�LGFCP�KURKV�OK�LGQUVCQ��.C�GO�����OCLC�UCO�WJCR\GP��C�LC����LWPC�VTGDCO�FC�FKRNQ�OKTCO��(VQ��[C�MQNKMQ�FCPC�UW�OK�KFKQVK�QFW[GNK��KXQV�K�ONC�FQUV��,�RQUNG�VQIC�OGPG�RTGDCEG�PC�*TIWT�0��0��'C�NK�LG�W�NQIQTKOC�DKQ�FTWICAKLK�VTGVOCP�[CXKUPQ�QFPCEKQPCNPQUVK"
 '��'��1G��PG��UXG�LG�VQ�KUVK�VTGVOCP�DKQ���VQ�UG�VKAG�VTGVOC�PC��OCNC�TC[NKMC�LG�K[OG]W�MQIC�DKNQ��FC�UW�QPK�RTCXKNK�FKHGT�GPEKLW��6COQ�UW�OCYG�QPK�DKNK��7W�LG�ITQ�SWFK�DKNQ�6TDC�K&TPQIQTCEC��0CYK�DTQL�LG�DKQ�0CMGFQPCEC��OPQIQ�OCYG�LQ\�+T�XCVC��PCLOCYG�6NQXGPCEC�0��0���VC�UVG�TCFKNK�PG�*QNQO�2VQMW"��VC�LG�UXG�DKNQVCOQ"'��'��7COQ�UCO�KUVQ�VQ�TCFKQ�K�KUVQ�LG�DKQ�LGFCP�MCOGPQNQO�MQLK�UOQ�KUVQ�TCFKNK��K�PQUKNK��K�RTGPQUKNK��K�XWMNK�MCOGP��6LGFPG�PC�FTWIW�IQOKNW�RTGDCEKXCNK��1QUKNK�UW�SWFK��7Q�LG�DKQ�LGFCP�LG�DKQ�6NCXQPCE��MQPQDCT�9NCFKOKT��MQLK�UW�PQUKNK�LQ\IQTG�OWMG��7Q�UG�[XCQ���NCDWFl��$�NCDWF��VQ�UW�FXG�ITGFG��1QUK����SWFK�VGTGV�QF���������MKNC��MCOGP��,�QPFC�PQUK�����SWFK�UCLGFPG�UVTCPG��C�����Uj�FTWIG��,�VCL�MQPQDCT��\VQ�IC�URQOKYGO��RCQLG�VCL�QF�VGTGVC��MCOGP�PC�PQIW��,�QUVCQ�LG�DG[�PQIG��,�FCP�FCPCU�LG�KX��,FG�DG[�LGFPG�PQIG��QFUGAGPC�OW�LG�PQIC��(��QPFC��FC�DK[CXT\KNK�RTKAW��OGPG�RTGDCEG�������PG]G�MTCLGO��XQFG�OG�PC*TIWT��'C��3C��RQUNG�UCO�DKQ�ACM�K�W�9GNGDKV�FC�UGAGO�ITC]W��OC�NQ�MCUPKLG��,�VW�UCOQ�DKNK�PC�*TIWTW��LC�K��UG^CO�UG��>QMC�0KTC�\GXK^��7Q�LG�NGIGPFC�DKNC��OWAGPKM�MQLK�LG�KOCQ�VTK�2DKNK^GXG

��'Q�K^�LG�MCUPKLGFQFCQ�FC�LG'TG[IK^�VTK�FCPCQ\VTKQ�MC\KMWRTG�PQ�\VQ�UG�[CMNCQ

860(1$�352>/267��•����



OGFCSG�K�.CTC]QT]GXW�[XG[FW�K�NGIKLW�ACUVK�HTCPEWUMW��$�KOCQLG�QMQ����IQFKPC��IGPGTCN��0WAGP�LG… �2XQ�RTKACO�[DQI�YGIC�:GIC�UW�VQNKMQ�OWAKNK��$�KOCQ�LG��MC�GO�VK��VTK�2DKNK^GXGOGFCSG��.CTC]QT]GXW�����FTWIKJ�K�NGIKLW�ACUVK��2P�LG�KPCAG�DKQIGPGTCN��.CF�PKLG�OQICQ�PK\VC�FC�TCFK�QF�OWMG��QPFC�UW�YGOWFCXCNK��YGIQX�DLG\G�PGMK�3GTK\K^�K[�1KM\K^C��FC�UGFK��C�KOCQLG����K�PGMQNKMQ�IQFKPC��FC�UGFK�K�FC�MCOGP�VWEC�Q�MCOGP��5WMQO�PG�AGMK^GO��K�FC�RTCXK�\QFGT��2DKAPQ�AQXGM�W[OG�MCOGP�RC�RTC�XK��AGMK^GO�VWAG��$�YGOW�UW�FCXCNK�FC�QP�MCOGP�Q�MCOGP�VWAG�KRTCXK�\QFGT��7Q�LG�LGFPC�RQUGDPC�RTKAC��LGFPC�XGNKMC�SWFUMCNKAPQUV��$�DKQ�LG�PC�PGUTG^W�K�UC�OPQO�W�.QNC\KPUMK�[CVXQT������IQFKPG��,�QFXGFW�PCU��XG^�PGMQNKMQ�RWVC�RQAGJ�FC�RTKACO�PC�*TIWT��1C�*TIWTW��VCOQ�UOQ�TCFKNK�LGFPQ�XTKLGOG�K�MQRCNK�[G�OSW��7COQ�LG�AKUVK�MCOGP��.COGP�LG�PC�EGNK�*TIWT�K�PC�*QNK2VQM��7W�PG�OQ�G�XGIGVCEKLC��TGVMQ�\VC��7Q�LG�K[OKUNKQ�QPCL�PGU�TGVPK�7KVQ��K�RWNGP��MCMQ�UG�[XC\G��%CMCTK^��K�QPCL�5CPMQXK^��$VW�PG�OQ�G�PK�XGIGVCEKLC�FC�TCUVG�MQNKMQ�LG�VQ�OQTUMC�XQFC�UVTWLC�K�VQ��6COQ�MCOGP��0��0��'C�NK�UVG�KOCNK�AKUVW�XQFW"'��'��$�AKUVW�XQFW�UW�PCO�FQPQUKNK�DTQFQO����,[XQTl�UG�[XCQ�%TQF�PCO�LG�FQPQUKQ��,�PC�*TIWTW��VCOQ�UCO�DKQ�UC�LGFPQO�ITWRQO�VW�UOQ�TCFKNK��8[GQ�UCO�DC\�QXQIC�>QMC�0KTC\GXK^C��UCOKNQUV�UVCTKLK�AQXGM��VTC�KQ�UCO�QF�KUNGFPKMC��RQ\VQ��RQUNG�UW�RQRW�UVKNK�QFPQU�RTGOC�OGPK��9KFGNK�UW�FC�PKLGUCO�DKQ�VQNKMK�PGRTK�LCVGS�K�FC�PKLGUCO�DKQ�K[FCLPKM��,�FCNK�UW�OK�FC�LC�TWMQXQFKO�RQ\VQ�UCO�DKQ�PG[CXT\GPK��GVQ��KP�KYGT��UC�LGFPKO�KURKVQO�[CKP�KYGTC�CITQPQOKLG��%KNC�LG�VCOQ�PGMC�GMQPQOKLC��K�XQFKNC�UGPGMC�UVQMC��PG\VQ�QXCEC��K�PGMQNKMQ�MTCXC��K�KOCNK�UOQ�UCOQ�LGF�PQIC�MQOCPFKTC��.CQ�PGMC�XTUVC�UNQDQFG��,�>QMQ�K\CQ�VCOQ��,�OKUOQ�VCOQ�RTCXKNK��KOCNK�UOQ�XKPQITCFG��URTGOCNK�PGMG�RQFTWOG�KOCNK�PGMG�QXEG��PG\VQ�UG�U�VKO�DCM^CNK��2P�LG�TCFKQ�UC�OPQO�KMQRCNK�UOQ�MjQ�DCLCIK��0K�UOQ�PC�PGMQNKMQ�OGUVC��PG�RTQ]G�PK����FP[GOSG��MCF�UOQ�MjQ�DCLCIK�PG\VQ�[C�NQ[W��SWFUMG�UMGNGVG�UOQ�PC�NC[KNK��0K�UOQ�VQNKMQ�PC\NK�VKJ�UMGNGVC��PK�LC�UCO�PG�[PCO��RCUOQ�KJ�VTRCNK�W�RCRKTPCVG�ZCMQXG��RC�PQ^W�MCF�DTQF�FQ]G��RQPGUGK�RTGDCEK��,�RQUNG��RTK�MTCLW�LG�DKNQ��MCF�UW�OK�QFTG]KXCNK��MCFUCO�MCQ�LGFPC�XTCUVC�UNQDQFYCMC�DKQ��RQUNCNK�UW�OG�PC�9GNGDKV�1C�9GNGDKV��VCOQ�LG�DKNC�UGAC�\WOG��ITC]G��7COQ�UW�DKNK�UNQDQF�YCEK��VCMQ�UW�UG�[XCNQ��VQ�LG�DKNQ�PG]G�RTGF�RW\VCYG��0K�UOQUGMNK�XGNKMW�ITC]W��2ITQOPG�DCNXCPG�XWMNK�UW�MQYK��KVF��(VQ�VWUCO�TCFKQ�LGFPQ�FXC�OGUGEC��VTK��,�PC�MTCLW��UXG�W�UXGOW��KOCQUCO�UXQLW�FGXQLMW��[XCNC�UG�DC\�'W\CPMC��CITQPQO��3CXNQXK^��6CYQO�UCO�K\CQ��[CDCXSCQ��(�MCF�LG�FQ\NC�XG^�RGVC�IQFKPC��OGPKUXG�FQ[NQITFKNQ��K�LC�YQL�PCRK\GO��LGT�LC�UCO�FGXGV�K�RQ�DKQQUW]GP��,�MCF�UCO�FQ\CQ�RTGMQ�RGVG�IQFKPG��LC�PCRK\GO��TGMQJLQL����9TGOG�LG�KQPCMQ�PGUTGVPQl��0Q�FC�UCO�RNCPKTCQ�KNK�UCO
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[COK\SCQ�FC�PKMCFC�PG^W�K[K^K�K[�UXGIC�QXQIC��-C�LQL�PCRK\GOFC�UG�WFC��K�QPC�UG�RQUNG�WFC��,�VCOQ�PC�9GNGDKVW��MC�GO��QUVCNKUCOQ�LGFPQ�����OGUGEK��6XG�KPC�XC[FWJC��DKNQ�LG�FKXPQ��PKLG�DKNQXTW^KPG��TCFKQ�UCO�MQNKMQ�UCO�OQICQ�0��0��<PCAK�FC�PKLG�DKNQ�RTKOQTCXCYC�PC�TCF"'��'��1QTOCNPQ�FC�PKLG�DKNQ�TGRTGUCNKLC��%KNK�UOQ�LGFPCXTUVC�UNQDQFYCMC��'TWIK�SWFK��C�K�OQL�DTCV… �<CDQTCXKQ�UCO�PCRQAGVMW�FC�MC�GO��.CF�UW�WJCRUKNK�OQI�DTCVC�$NGMUW��DTCVC�QFVGVMG��DKQ�LG�WJCR\GP�K�AKO�LG�FQ\CQ�W�%GQITCF�QPFC�UW�IC�RTC�VKNK��2VK\CQ�LG�PC�NGAGYG��DKQ�LG�DQNGUVCP��KPXCNKF��,�WJCRUKNKUW�IC�QPFC��QVK\jQ�PC�*QNK��K�PC�*QNQO�LG�QUVjQ�QF�DCVKPC�K�RTGDK�LCYC��.KAOC�OW�LG�DKNC�RTGDKLGPC��'Q\CQ�LG�PC�\VCMCOC��,�RQUNG����IQFKPC�QF�DWDTGIC��K�OQL�DTCV�,NKLC�KUVQ�QF�DWDTGIC��QP�LG�WPCLVG�KO�OWMCOC�WOTQ��%C\��0QMTKQ�LG�MTX�K�VCMQ��0KTMQ��W�MQXK^��RTCXPKM��OQL�KUVQ�[GOSCM��MQLK�LG�DKQ�RCTMKPUQPQXCE�OWAGPKM��KUVQ�VCMQ�QF�DWDTGIC�K�DQICS�QUVCQ��0K�UOQ�UXK�KPXCNK�FK�DKNK�RQUNG�VKJ�IQFKPC�TQDKLCYC��'TWIG�FC�PG�PCDTCLCO��7Q�UWVG\MG�UWFDKPG�SWFUMG�DKNG��7Q�LG�OQICQ�UCOQ�FC�K[OKUNK�+KV…1K�+KVNGT�VQ�PKLG��7G�[XGTK��RQF�QMTKSGO�7KVC��VQIC�JQJ\VC�RNGTC��OQICQ�LG�UCOQ�[COKUNKVK�QP��,�QPCL�FQMVQT�%QTKUCXSGXK^�FQDTQ�UG�UG^CO�YGIC�K�YGIQXKJ�TGAK����7Q�PKMCFC�UXGV�PKLG�K[OKU�NKQ��UXG�UW�VQ�YKJQXC�FGNC��UTCOl��$�RQUNG�UXGIC��UCF��UXG�UCORTG�KXKQ…0��0��.CF�UW�XCU�RWUVKNK"'��'��3WUVKNK�UW�OG�������IQFKPG�0��0��6C�9GNGDKVC"'��'��9TCVKNK�UW�PCU�PC�9GNGDKV��QPFC�UOQ�FQ\NK�QRGV�PC*TIWT��RQ\VQ�UCO�DKQ�VCOQ�K�TCFKQ�MCQ�PGMK�UNQDQFYCM��,�������WFGEGODTW��MCFC�LG�DKNC�LGFPC�QR\VC�COPGUVKLC��*QURQFW�%QIW�[CUNCXW��RWUVK\G�OG�0��0��'C�NK�LG�RQUVQLCQ�PGMK�PCAKP�FC�UG�TCPKLG�K[C]G"'��'��1G��MQIC�UW�JVGNK��2PK�UW�OQINK�FC�WTCFG�\VC�UW�JVGNKUC�PCOC��7CMQ�FC�UCO�LC�UXG�QFTCFKQ��7W�PC�MTCLW��RQTGF�UXGIC�VQIC�LC�UCO�������IQFKPG��U�QD[KTQO�\VQ�UCO�UXG�VQ�RTG�KXGQ��LC�UCOKOCQ�UPCIG�K�QTICPK[QXCQ��RC�UCO�RQMWRKQ�K[�EGNG�-WIQUNCXKLG��RCUCO�QTICPK[QXCQ�UMWR\VKPW�KPVGTPKTCEC��QUW]GPKMC�,PHQTODK�TQC��7Q�LG�DKNQ�W�'QOW�QONCFKPG��2TICPK[QXCQ�UCO�8FTW�GYG*QNQQVQACPC��7Q�LG�����PQXGODTC������IQFKPG��2VCF�RQUVQLK�PC\GWFT�GYG��-C�UCO�DKQ�UGMTGVCT�WFTW�GYC��QTICPK[CVQT��7W�LGDKNC�0CMGFQPKLC��VW�LG�DKNC�+TXCVUMC��VW�LG�DKNC�6NQXGPKLC��VWLG�DKNC�-WIQUNCXKLC�W�OCNQO��2F�UXKJ�TGRWDNKMC�DKNK�UW�RTGF�UVCXPKEK��8URGQ�UCO�FC�UCMWRKO��DKNQ�LG�RTGMQ������SWFK�W�'QOWQONCFKPG��,�MCF�UOQ�VQ�[CXT\KNK��QUPKXCYG�VQI�WFT�GYC��VTC�
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�KNK�UOQ�KMU�RWVC�FC�UMKPW�UC�PCU�DCT�VW�SCIW��DKNK�UOQ�K[FC�LPKEK��6COQ�UOQ�FQDKNK�QDG^CYC��<CVQ�UOQ�K�QTICPK[QXCNK�VQWFTW�GYG��,�MjQ�DCLCIK�UW�QDG^CNK�FC�̂ G�FC�PCU�TGJCDKNKVWLW��7QLG�WTCFKNC�+TXCVUMC�K�RNCVKNC�UXKO�OWAGPKEKOC��VQ�UW�OWAGPK�EK�DKNK��RQ��������OCTCMC�[C�VQ�\VQ�UW�RTGNG�CNK�0��0��6COQ�UXQLKO�SWFKOC"'��'��6XQLKO�SWFKOC��*QNQQVQACPKOC��MQLK�UW�DKNK��$�PCOCUW�QDG^CNK��GVQ�K�QXG�IQFKPG��RTQ\NG�IQFKPG…0��0���VC�LG�DKNQ�MCF�UVG�FQ\NK"�'��'��.CF�UCO�FQ\CQ�QXFG��LC�UCO�VQNKMQ�DKQ�[CVWECP�K�RUK�JKAMK�K�HK[KAMK��7TGDCNQ�OK�LG�FWIQ��OWMG�UCO�KOCQ�RQNC�IQFKPGFC�UG�UPC]GO��ACM�UCO�DKQ�OGOQTKLW�K[IWDKQ��*TQ[PQ��$NK�UCOKOCQ�XGNKMW�SWDCX�FC�\VQ�RTG�[CXT\KO�HCMWNVGV�K�VQ�UCO�WTC�FKQ�RQUNG�RQNC�IQFKPG��'Q\CQ�UCO�W�KUVK�UVCP��IFG�UCO�UVCPQXCQ�LGT�VCOQ�VC�IC[FCTKEC�LG�DKNC�6TGOKEC��[XCNC�UG�6VCPMQXK^�.C�VKEC��WOTNC�LG�UKTQVC��,�VW�UCO��KXKQ�K�VW�UCO�FKRNQOKTCQ��.CFUCO�FKRNQOKTCQ��U�QD[KTQO�FC�UCO�XQNKQ�UXQL�RQUCQ��LC�UCO�KOCQUTG^W��TCURKUCP�LG�MQPMWTCU�W�9QLXQFKPK���6NQICl��.TW\K^��,OCQUCO�KMU�RQPWFC��DKQ�UCO�XTKLGFCP��[CITKLCP�[C�UXQL�RQ[KX�K�SWDCX[C�RQSRTKXTGFW��7COQ�UCO�QFOCJ�RQUVCXSGP�[C�FKTGMVQTC�0��0��'C�NK�UVG�KMCFC�KOCNK�RTQDNGOC�[DQI�VQIC�\VQ�UVG�DK�NK�KPVGTPKTCPK"'��'��%G[�QD[KTC��,OCQ�UCO�LCM�MCTCMVGT�K�TCFPW�PCXKMW�4WFK�UW�UC[PCNK�OQLK�KUVQTKLW��'C�DK�UTG^C�DKNC�XGNKMC��VQ�UWDKNK�UXG�MQNQPKUVK��&TPQIQTEK�MQLK�UW�DKNK�W�VQL�OGUPQL�[CFTW�[K��2PK�UW�OG�DG[�TC[OK\SCYC�RQUVCXKNK�[C�FKTGMVQTC�0��0��'C�NK�UW�9CU�RQUNG�RTCVKNK"'��'��3TCVKNK�UW�OG�DKNK��1WFKNK�UW�OK�W�RCTVKLW�FC�UG�XTC�VKO��1WFKNK�UW�OK�FC�DWFGO�\RKLWP��,�LC�UCO�UXG�VQ�QFDKQ�
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3TKNQI
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860(1$�352>/267��• ��
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…� UWFW��FC�DK�UG�OQTCNQ�QUPQXCPQ�RQUWOYCVK�W�XGTQFQUVQLPQUVYKJQXKJ�PCXQFC��1CRTQVKX��QRVW�GPK�UG�UC�YKOC�PCLNGR\G�UNC�ICQ��2RVW�GPK�RTK[PCLG�IQVQXQ�UXG�PCXQFG�UXGFQMC��K�UWF�LGUVGMCQ�WXGTGYG�FC�QRVW�GPK�QFTKAG�QXG�KPMTKOKPCEKLG��FC�DKWDNC�KQ�UVGRGP�UXQLG�MTKXKAPG�QFIQXQTPQUVK��LGT�LG�UXGUVCP�VG��KPG�K�[PCACLC�UXQLKJ�TCFYK�MCFC�RQ[KXC�UXQLG�FTWIQXG��FC�\VQRTG�PC\W�3CTVKLW�PCITK[W�K[PWVTC�K�UTW\G�W[�RQOQ^�URQSC\YGIRTKVKUMC�PGRTKLCVGSC�PC\GI�PCTQFC�K�K[ITCFYG�UQEKLCNK[OC�WPC\QL�[GOSK��KNK�MCFC�QRVW�GPK�WUVWRC�UXQL�UVCP�TCFK�UCUVCPMCK[FCLPKMC��1C�QUPQXW�UXGIC�K[NQ�GPQI�UWF�LG�PC\CQ�FC�UW�UG�W�TCFYCOC�QR�VW�GPQI�UVGMNK�UXK�GNGOGPVK�MTKXKAPQI�FGNC�PCXGFGPQI�W�FKURQ[�KVKXW�QXG�RTGUWFG��C�MCMQ�LG�QRVW�GPK�FGNQ�UXGUPQ�RQAKPKQ��FC�UWUG�W�QFPQUW�PC�YGIC�UVGMNK�K�UXK�QUPQXK�[C�MTKXKAPW�QFIQXQTPQUV�3TK�QFOGTCXCYW�MC[PG�UWF�LG�EGPKQ�FTW\VXGPW�QRCUPQUV�FG�NC�K�WAKPKQEC�RTK�AGOW�LG�QRVW�GPQO�MCQ�QNCM\CXCLW^W�QFIQ�XQTPQUV�W[GQ�RTK[PCYC�PCLXG^GI�FGNC�KPMTKOKUCPKJ�TCFYK��MCQK�YGIQXQ�MCLCYG�RTGF�UWFQO��VG�OW�LG�K�MC[PW�QFTGFKQ�MCQ�K�FKU�RQ[KVKXW��PCNC[G^K�FC�LG�UVQIC�RQVTGDPC�FQ[XQNC�FC�RTGOC�QRVW��GPQO�RQUVKIPG�UXQL�EKS�Q[PCAGP�W�AN����.<�6C�UXGIC�K[NQ�GPQI�QFNWAGPQ�LG�MCQ�W�FKURQ[KVKXW�RTGUWFG�6OTV�HC\K[OW�n�6NQDQFC�PCTQFW�
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0C\C�3CXNQXK^<CDCXC�DGQITCFUMG�QONCFKPGRTGF�'TWIK�UXGVUMK�TCV
5CF�IQXQTK�Q�[CDCXK�ONCFKJ�K[�WINGFPKJ�DGQITCFUMKJ�RQTQFKEC��8�YGOWUG�OQIW�PC^K�RQFCEK�Q�YKJQXKO�\MQNUMKO��XCP\MQNUMKO�K�URQTVUMKOCMVKXPQUVKOC�MCQ�K�Q�PQ^PQO��KXQVW�%GQITCFC�W�RGTKQFW�QF�������FQ������IQFKPG��

2NIC�0QUMQXSGXK^�RQVKAG�K[�XGQOC�WINGFPG�K�RQ[PCVG�RQTQ�FKEG��RQ[PCVG�RQ�YGPQO�QEW�0KNQ\W�0QUMQXSGXK^W��RQ�YGPQOFGFK�6KOK�7TQLCPQXK^W�n�QUPKXCAW�(VPQITCHUMQI�OW[GLC��RQYGPKO�WLCEKOC�5CFOKNW�7TQLCPQXK^W�n�PGMCFC\YGO�IGPG�TCN\VCDPQO�RQVRWMQXPKMW�K�0KLCVW�7TQLCPQXK^W�n�ITC]GXKP�UMQO�KP�KYGTW�MQLK�LG�RTQLGMVQXCQ�MCOGPK�OQUV�PC�7CTK��2NIC0QUMQXSGXK^�UG�DCXKNC�PQXKPCTUVXQO��DKNC�LG�RWDNKEKUVC�KMYK�GXPK�RTGXQFKNCE��'KRNQOKTCNC�LG�GVPQNQIKLW�PC�)KNQ[QH�UMQO�)CMWNVGVW�8PKXGT[KVGVC�W�%GQITCFW��[CVKO�UMCPFKPCXUMGLG[KMG�K�GPINGUMW�K�PQTXG\MW�MYK�GXPQUV�PC�8PKXGT[KVGVW�W2UNW��2NIKP�DQICV�MWNVWTPK��KXQV�MC[WLG�OPQIQ�VQIC�Q�PCAKPKOC[CDCXG�K�KPHQTOKUCYC�ONCFKJ�SWFK�K[�WINGFPKJ�RQTQFKEC�W�RG�TKQFW�QF�PGMQNKMQ�IQFKPC�RTG�'TWIQI�UXGVUMQI�TCVC�
'TWIC��GPUMC�IKOPC[KLC

2NIC�0QUMQXSGXK^�LG�[CXT\KNC�'TWIW��GPUMW�IKOPC[KLW�7C�\MQNC�LG�RTXQDKVPQ�PQUKNC�[XCPKAPK�PC[KX�'TWIC��GPUMC�TG�CNPC�IKOPC[KLC��.TCLGO�������IQFKPG��MCFC�UW�[CXT\GPK�TCFQXK�PCPQXQL�[ITCFK�\MQNG��'TWIC��GPUMC�IKOPC[KLC�LG�RTGUGSGPC�WWNKEW�.TCSKEG�1CVCNKLG��'CPCU��W�PQXQL�[ITCFK�PGMCFC\YG�IKO�PC[KLG��PCNC[K�UG�6TGFYC�GNGMVTQVGJPKAMC�\MQNC���1KMQNC�7G�UNCl��0CNQ�PCMQP�RTGOG\VCYC�UGFK\VC�\MQNG��PC�RTGFNQIOKPKUVTC�RTQUXGVG��'TWIC��GPUMC�TGCNPC�IKOPC[KLC�W�%GQITCFWLG�����LCPWCTC�������IQFKPG�RTQINC\GPC��GPUMQO�TGCNPQO�IKOPC�
0C\C�3CXNQXK^��������%GQITCF��%�6VGXCPQXK^C������WAGPKEC����TC[TGFC0CVGOCVKAMGIKOPC[KLG�W�%GQITCFW
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[KLQO�.TCSKEG�0CTKLG���MQNUMK�K[XG\VCL�#GPUMG�TGCNPG�IKO�PC[KLG�[C���������IQFKPW���8�OG]WTCVPQO�RGTKQFW�OW\MC�K��GPUMC�FGEC�IKOPC[KLG�UWRQJC]CNC�QFXQLGPQ��3QUNG�3TXQI�UXGVUMQI�TCVC��VCAPKLG�[C�OW\�MCTEG�QF�������IQFKPG��C�[C��GPG�XG^�QF�������IQFKPG��W�%GQITCFWUW�UG�QVXCTCNG�K[�IQFKPG�W�IQFKPW�PQXG�IKOPC[KLG��*NCXPK�TC[NQILG�DKQ�XGNKMK�RQTCUV�DTQLC�UVCPQXPKMC��RC�UG�[DQI�VQIC�RQLCXKQ�MCQRTQDNGO�OCYCM�OGUVC�W�UXKO�UTGFYKO�\MQNCOC��8�VTGPWVMW�WNC�UMC�[GOSG�W�'TWIK�UXGVUMK�TCV��W�%GQITCFW�LG�RQUVQLCNQ�FGUGV�OW\�MKJ�K�UGFCO��GPUMKJ�IKOPC[KLC��7CUK^�HW�DO���������2NIC�0QUMQXSGXK^�RQJC]CNC�LG�'TWIW��GPUMW�TGCNPW�IKO�PC[KLW�QF�\MQNUMG�IQFKPG������������MCFC�UG�WRKUCNC��RC�UXG�FQ�����������MCFC�LG�OCVWTKTCNC��3Q�2NIKPKO�TGAKOC�W�VQ�XTGOGOCVWTC�UG�PKLG�UNCXKNC��PKVK�LQL�UG�W�VQO�UOKUNW�RTKFCXCQ�PKRTKDNK�PQ�QPQNKMK�[PCACL�MCQ�FCPCU��3Q�YGPQO�OK\SGYW��W�VQXTGOG�[C�FXG�PCLGNKVPKLG�\MQNG�W�%GQITCFW�UOCVTCNG�UW�UG�'TW�IC��GPUMC�TGCNPC�IKOPC[KLC�K�'T�CXPC�FTWIC�OW\MC�IKOPC[KLC�-GFPQ�XTGOG�QXG�FXG�\MQNG�UW�ACM�DKNG�K�W�<CLGFPKEK�K�W[KOCNGCMVKXPQI�WAG\^C�W�[CLGFPKAMQO�TCFW��OG]WVKO�VQ�UG�VQMQO�IQFK�PC�OGYCNQ��8�VQ�XTGOG�WAGPKEG�UW�OQTCNG�FC�W�\MQNK�PQUG�WPK�HQTOG��ETPG�MGEGSG�UC�DGNKO�MTCIPCOC��C�PC�INCXK�DGTGVMG�UCQ[PCMQO�TC[TGFC�K�QFGSGYC��%KNQ�LG�OPQIQ�UKTQOC\PKJ�WAGPKECK�\MQNC�LG�PCUVQLCNC�FC�W�QMXKTKOC�\MQNUMG�[ITCFG�UXK�WAGPKEKDWFW�LGFPCMK��
3TGINGF�\MQNUMKJ�FG\CXCYC�W�RGTKQFW�QF\MQNUMG����������FQ����������IQFKPG�

�MQNUMG����������IQFKPG��MCFC�LG�UC[KFCPC�PQXC�[ITCFC�[C#GPUMW�IKOPC[KLW�.TCSKEG�0CTKLG��UC[KFCPC�LG�PC�FTWIQO�URTC�VW� W�\MQNUMQL�[ITCFK�K�MCRGNC�6X��1CVCNKLG�[C�XGTUMG�QDTGFG\MQNG��2XC�MCRGNC�UC[KFCPC�LG�W�UXGACPQL�UCNK�\MQNG��%KNC LG�RTG�ITC]GPC�K�QVXCTCNC�UG�RQ�RQVTGDK��MCFC�UW�DKNK�PGMK�XGTUMK�QDTGFK�C�KPCAG�LG�DKNC�[CVXQTGPC��8�VQMW�\MQNUMG����������IQFKPG[CXT\GPK�UW�K�RQUNGFYK�TCFQXK�PC�WTG]GYW�VG�PQXG�[ITCFG�MCQK�MCRGNG��3GVPCGUVQI�PQXGODTC�������IQFKPG�QFT�CPQ�LG�QUXG^GYGMCRGNG�K�\MQNUMG�[ITCFG��7QL�RTKNKEK�RTKUWUVXQXCNC�LG�RQTGFDTQLPKJ�WXC�GPKJ�IQUVKLW�K�UCOC�.TCSKEC�0CTKLC��7CFC�LG�QPCRTKJXCVKNC�RQMTQXKVGSUVXQ�PCF�\MQNQO�K�FCNC�LG�IKOPC[KLKUXQLG�KOG��2UXG^GYG�LG�K[XT\KQ�3CVTKLCTJ�9CTPCXC�W[�CUKUVGP�EKLW�XGTQWAKVGSC��8�K[XG\VCLKOC�QXG�\MQNG�[C����������IQFKPWOQ�G�UG�PC^K�MTCVCM�QRKU�QXQI�[PCACLPQI�FQIC]CLC���1C�FCP�QUXG^GYC�W���ACUQXC�K[LWVTC�FQ\CQ�LG�:��6X��3CVTK�LCTJ��[CVKO�UW�RTKUVK[CNK�RQ[XCPK�IQUVK��2F�WNC[C�QF�UCOG�ETMXGDKNK�UW�RQUVTQLGPK�\RCNKTK�WAGPKEC��8����ACUQXC�K����OKPWVCFQ\NC�LG�:GPQ�9GNKACPUVXQ�.TCSKEC�UC�UXQLQO�UXKVQO��-Q\�PCWNC[W�WAGPKEG�UW�RQ[FTCXSCNG�:��9��.TCSKEW�PCK[OGPKAPKOWUMNKEKOC��#KXGNC�.TCSKEC��#KXGQ�.TCS�l���MQNUMK�K[XG\�VCL�#GPUMG�TGCNPG�IKOPC[KLG�[C���������IQFKPW��UVT����
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1GMC�QF�[PCACLPKLKJ�FG\CXCYC�W�\MQNUMQL���������IQFKPK
-GFCPCGUVQI�QMVQDTC�������IQFKPG�FKTGMVQT��PCUVCXPKAMQ�QUQ�DSG�MCQ�K�WAGPKEG�\MQNG�RTKUWUVXQXCNK�UW�CGTQOKVKPIW�MQLK�LGK[XQFKQ�-WIQUNQXGPUMK�CGTQMNWD���1C\C�MTKNCl�UC�NGXG�UVTCPGRTK�W\^W�6CXG�W�'WPCX��8AGPKEG�UW�UVCLCNG�PC�9GNKMQO�.CNGOG�IFCPW�K�RQUOCVTCNG�RTGFUVCXW�PC�PGDW��3QUNG�CGTQOKVKPIC�UXGDGQITCFUMG�UTGFYG�\MQNG�K\NG�UW�MTQ[�ITCF�QF�.CNGOGIFCPC�FQ6NCXKLG�W�UXGACPQL�RQXQTEK�UC�OKPKUVTQO�RTQUXGVG�MQLK�LG�DKQ�PCAGNW�VG�RQXQTMG��'GVCSPKLK�QRKU�QXQI�FQIC]CLC�K[C\CQ�LG�UNGFG�^GI�FCPC�W�NKUVW�9TGOG�n 3GVPCGUVQI�PQXGODTC�������IQFKPG�QFNWAGPQ�LG�FC�UG�#GP�UMC�TGCNPC�IKOPC[KLC�.TCSKEG�0CTKLG�K[FXQLK�K[�[CLGF�PKEG�'TWIG�OW\MG�IKOPC[KLG�K�FC�QUPWLG�UXQLW�UCOQUVCNPW[CLGFPKEW�n 2UCOPCGUVQI�LCPWCTC�������IQFKPG�$MCFGOUMQ�RGXCAMQ�FTW�\VXQ���2DKNK^l�RTKTGFKNQ�LG�W�UXGACPQL�FXQTCPK�\MQNGMQPEGTV�[C�WAGPKEG�n 'GXGVQI�OCLC�������IQFKPG��W�FXQTCPK�.QNCTAGXQI�PCTQFPQIWPKXGT[KVGVC��RTKTG]GP�LG�MQPEGTV�UTGFYQ\MQNUMKJJQTQXC��+QT�XK\KJ�TC[TGFC�#GPUMG�TGCNPG�IKOPC[KLG.TCSKEG�0CTKLG�KOCQ�LG�QUOW�VCAMW��2XCL�MQPEGTV�PCLC�XSKXCQ�LG�NKUV�3QNKVKMC�n 'XCFGUGV�AGVXTVQI�OCLC�������IQFKPG�QFT�CP�LG�VTCFKEKQ�PCNPK�LCXPK�IKOPCUVKAMK�ACU�UXKJ�DGQITCFUMKJ�UTGFYKJ\MQNC��-CXPK�ACU�RQAGQ�LG�W�RQNC�FGUGV�UKODQNKAPKO�XG��DCOC���UCQDTC^CLEKl��C�PCMQP�VQIC�TG]CNG�UW�UG�VCAMC�[CVCAMQO��3TQITCO�LG�[CXT\GP�PCUVWRCYGO�DKEKMNKUVC��1C\VCHGVPQO�VTACYW�#GPUMC�TGCNPC�IKOPC[KLC�.TCSKEG0CTKLG�FQDKNC�LG�VCFC�RQ�FTWIK�RWV�NQXQTQX�XGPCE��RTG�NC[PK�FCT�VCFC\YGI�OKPKUVTC�[C�HK[KAMQ�XCURKVCYG�FT5QIK^C��,�Q�QXQO�FQIC]CLW�RKUCNC�LG�FPGXPC�\VCORC�����VCHGVPQ�VTACYG��W�MQOG�UW�WAGUVXQXCNK�WAGPKEK�XK�\KJ�TC[TGFC��PCK\NQ�LG�PC�XGNKMQ�KPVGTGUQXCYG�MQF�RWD�NKMG��8AGPKEG�UW�UG�UXGUTFPQ�DQTKNG�[C�UTGDTPK�XGPCE�RTGNC[PW�PCITCFW�OKPKUVTC�[C�HK[KAMQ�XCURKVCYG�I��FT5QIK^C��0CFC�LG�UXCMC��GPUMC�IKOPC[KLC�FCNC�UXG�QF�UGDG\VQ�IQF�LG�OQINC��KRCM�LG�QXCL�NGR�VTQHGL�K�QXG�IQFKPGQUVCQ�W�,, �GPUMQL�IKOPC[KLK��MQLC�LG�K�QXQI�RWVC��MCQ�KRTQ\NG�IQFKPG��K[XQLGXCNC�NGRW�K�PGQURQTPW�RQDGFW�l�3QNKVKMC������OCL�������8�IKOPCUVKAMQO�ACUW�2NIC�0QUMQXSGXK^�WAGUVXQXCNC�LG�MCQDQNPKACTMC��YGP�[CFCVCM�LG�DKQ�FC�RQOQIPG�PGMQO��W�UNWACLW�FCOW�PKLG�FQDTQ�KNK�CMQ�UG�QPGUXGUVK�FC�IC�RTKJXCVK��
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1GMC�QF�[PCACLPKLKJ�FG\CXCYC�W�\MQNUMQL���������IQFKPK
�GUVQI�UGRVGODTC�������IQFKPG�QFT�CPQ�LG�W�MCRGNK�UX�1C�VCNKLG�DNCIQFCTGYG�PC�TQ]GPFCP�:GIQXQI�9GNKACPUVXC�.TCSC3GVTC�,,��%NCIQFCTGYW�UW�RTKUWUVXQXCNK�FKTGMVQTK�K�PCUVCX�PKAMQ�QUQDSG�#GPUMG�IKOPC[KLG�.TCSKEG�0CTKLG�K�7TG^G��GP�UMG�IKOPC[KLG��GUVQI�OCTVC�RTKTG]GP�LG�W�UXGACPQL�UCNK�IKOPC[KLG�MQP�EGTV�RQUXG^GP�HTCPEWUMQL�MWNVWTK�W�MQOG�UW�WAGUVXQXCNG�WAG�PKEG�UXKJ�TC[TGFC�QXG�IKOPC[KLG��3TKMC[CPG�UW�0QNKLGTQXG��6OG\PG�RTGEKQ[Gl�MQLG�LG�UEGPUMK�RQUVCXKQ�9NCFGVC�'TCIWVK�PQXK^��TGFKVGS�1CTQFPQI�RQ[QTK\VC�2UOQI�OCLC� WAGPKEG�#GPUMG�IKOPC[KLG�.TCSKEG�0CTKLG�KWAGPKEK�'TWIG�OW\MG�IKOPC[KLG�RTKTGFKNK�UW�W�1CTQFPQO�RQ�[QTK\VW�RTQUNCXW�RQXQFQO�UVQRGFGUGVQIQFK\YKEG�QF�TQ]GYC9WMC�.CTCZK^C��3TQITCO��MQLK�UW�K[XGNK�WAGPKEK�K�WAGPKEG�WXG�DCP�LG�RQF�TWMQXQFUVXQO�RTQHGUQTC�FT�0KNQ\C�6CXMQXK^C��MQNUMK�K[XG\VCL�'TWIG�OW\MG�IKOPC[KLG�[C����������I��K�RTQ�HGUQTC�.CTCRCPZK^C��1C�RQ[QTPKEK�LG�RTQAKVCPQ�FGUGV�RTG�FCXCYC�Q�AKVCXQO�9WMQXQO��KXQVW�K�TCFW��2PQ�\VQ�LG�2NIC0QUMQXSGXK^�K[�UXQI�UG^CYC�K[FXQLKNC�MCQ�PCLKPVGTGUCPVPKLGLGUVG�5GEKVCVKXPK�JQT��MCMQ�IC�LG�QPC�PC[XCNC���VL��0G\QXKVK�IQ�XQTPK�JQT�UCUVCXSGP�QF�����WAGPKMC�K�WAGPKEC��RQFGSGPKJ�PCAGVKTK�INCUC��VGPQTK�K�CNVQXK�K�UQRTCPK�K�DCUQXK��+QT�LG�VCFCTGEKVQXCQ�0C�WTCPK^GXG��<OCLGXG��-CM\K^GXG�UVKJQXG�MCQ�KFXG�PCTQFPG�RGUOG���6VCTCE�9WLCFKPl�K���3QAGVCM�DWPG�PC�FC�JKLGl��3TQITCO�LG�K\CQ�UNGFG^KO�TGFQUNGFQO��n 3Q[FTCXPC�TGA��WAGPKM�8TQ\�-QXMQXK^��3Q[FTCXSCLW^KRTKUWVPG�-QXMQXK^�LG��K[OG]W�QUVCNQI��TGMCQ�FC�LG�WAG�PKEKOC�IKOPC[KLC�UVCNQ�FQ�VQIC�FC�RWDNKMC�XKFK�YKJQXWURGJ��PG�UCOQ�W�QDNKMW�UXGFQACPUVCXC�K�QEGPC��XG^�WURGJPC�FGNW��5GMCQ�LG�FC�SWFK�VTGDC�FC�UVGMPW�WVKUCM�\VC[PCAK�LGFCP�ACU�KUVQTKLG�MYK�GXPQUVK�W�YKJQXKO�\MQ�NCOC�n 3TGFCXCYC�MQLC�UW�WAGPKEK�K�WAGPKEG�FT�CNG�Q�9WMW�-GNKUCXGVC�6RCUQLGXK^��9WM�TGHQTOCVQT�LG[KMC��#KXQLKP<GE��9WM�K�PCTQFPC�RGUOC��4WDQOKT�*TWLK^��9WMQXC�MTK�VKMC��1GPCF�6VGHCPQXK^��9WM�K�PCTQFPK��KXQV�K�QDKACLK�2NIC #WJKPC��9WM��KUVQTKACT��'TCIQOKT�-QXCPQXK^��9WMK�(XTQRC��2NKXGTC�6VCPQLGXK^��9WMQXC�DQTDC��'GUCPMC0KTK^��9WM�K�QONCFKPC��$\GT�'GNGQP��9WM�K�MWNVWTC�,XCP�.QNCTQX��9WM�FCPCU��$EC�0CTIWNKU��2�JQTUMKO�TG�EKVCEKLCOC��6XC�RTGFCXCYC�UW�VTCLCNC�RQ�VTK�OKPWVC�n ��+CTCAl�K[�0C�WTCPK^GXQI�FGNC���6OTV�6OCKN�$IG�@GP�IK^Ck�n ��7TK�JCLFWMCl�QF�<OCLC�

� 1GQDKAPQ�LG�FC�LG�W\MQNUMQO�K[XG\VCLW[C����������IQFKPW'TWIG�OW\MG�IKOPC[�KLG�RKUCPQ�FC�LG�9WM�QXC�RTQUNCXCQFT�CPC����OCLC��C�W\MQNUMQO�K[XG\VCLW[C�KUVW�IQFKPW�#GP�UMG�IKOPC[KLG��FC�LGQFT�CPC����OCLC�0G]WVKO��RTQUNCXC9WMW�PKLG�DKNC�PK���PK����XG^�W�PGFGSW���OCLC��8�FPGXPQO�NK�UVW�9TGOG �DTQL������TWDTKMC��VC�^GOQINGFCVK��K[C\CQ�LGTGRGTVQCT�1CTQFPQIRQ[QTK\VC�W�MQLGO�UGPCLCXSKXCNC�RTQ�UNCXC�UVQRGFGUGVQ�IQFK\YKEG�TQ]GYC9WMC�.CTCZK^C�MQLW^G����OCLC�RTKTGFKVKDGQITCFUMK�IKOPC[K�LCNEK��8�NKUVW�9TGOGQF����OCLC������K[C\CQ�LG�ANCPCM�UCXGNKMKO�PCUNQXQOk%GQITCFUMK�IKOPC[K�LCNEK�RTKTGFKNK�UWLWAG�9WMQXWRTQUNCXWl�MQLK�LGQRKUKXCQ�QXCL��W�VQXTGOG�[C�QONCFKPW[PCACLCP�FQIC]CL�
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n ��6VCTK�9WLCFKPl��PCTQFPW�RGUOW��TGEKVQXCQ�LG�OG\QXKVKIQXQTPK�JQT�n 6VCPQLG�*NCXC\��QFNQOCM��QF�>WTG�-CM\K^C��RTGFUVCXSCQLG�UKPVGVKAPW�TGEKVCVKXPW�JQTUMW�UEGPW��JQTUMQ�FTCOUMCQDTCFC��UEGPQITCH�LG�DKQ�WAGPKM�$��.TWPK^��JQT�7WTCMC�JQT�OCLMK��JQT�TQDQXC�K�TQDKYC��JQT�JCLFWMC�K[XQFKQ�LGJQT�WAGPKMC�K�WAGPKEC���6XK�WAGUPKEK��FCMNG�DKNK�UWQDWAGPK�W�MQUVKOG��2NIC�0QUMQXSGXK^�QRKUCNC�LG�VG�MQU�VKOG�MCQ�FWICAMG�TCXPG�JCSKPG�QF�RTQUVQI�RNCVPC��OKUNG�^K�PC�MQUVKOG�TQDQXC�K�TQDKYC�n ��3QAGVCM�DWPG�PC�FCJKLGl��PCTQFPW�RGUOW��TGEKVQXCQ�LG�IQ�XQTPK�JQT�WAGPKMC�K�WAGPKEC��,PUEGPCVQT��TGFKVGS�FKTKIGPV�DKQ�LG�RTQHGUQT�FT�0KNQ\�6CXMQXK^��FTWIKFKTKIGPV�DKQ�LG�RTQHGUQT�>QT]G�.CTCRCPZK^��3TQUNCXC�LG�PGQDKAPQ�WURGNC��9TGOG�LG�RKUCNQ����3TGFUVCXC�LGDKNC�XCPTGFPQ�RQUG^GPC��C�QF�RQAGVMC�FQ�MTCLC�RTQITCOC�RWDNKMCLG�DWTPKO�CRNCW[QO�K�W[XKEKOC�RQ[FTCXSCNC�K[XQ]CAGl��9TGOG����OCL�������
2UVCNG�CMVKXPQUVK�WAGPKEC�

8�'TWIQL��GPUMQL�IKOPC[KLK�.TCSKEG�0CTKLG�RQUVQLCQ�LGJQT��2NIC�0QUMQXSGXK^�RGXCNC�LG�W�QXQO�JQTW�CNV��.CQ�\VQ�OQ��GOQ�XKFGVK�K[�CMVKXPQUVK�\MQNG��MTQ[�XTGOGPUMK�RGTKQF�MCFCLG�2NIC�RQJC]CNC�XK\G�TC[TGFG��QXCL�JQT�LG�KOCQ�PCUVWRG�PC�.Q�NCTEW�K�PC�TC[PKO�\MQNUMKO�RTKTGFDCOC�6XCMG�IQFKPG�W�\MQNK�UW�DKNG�K[NQ�DG�]CAMKJ�TCFQXC�K[ETVCYC���GPUMQI�TWAPQI�TCFC��LGUVCUVXGPKEG��DQVCPKMC���[GOSQ�RKUC��KUVQTKLG�K�OCVGOCVKMG��,[NQ�DG�UW�QFT�CXCPG�W�UXGACPQLFXQTCPK�\MQNG�K�VQ�RTGF�MTCL�\MQNUMG�IQFKPG��2XG�K[NQ�DG�UWWINCXPQO�RQUG^KXCNK�TQFKVGSK�K�UCOK�WAGPKEK���MQNUMK�K[XG�\VCLK�#GPUMG�TGCNPG�IKOPC[KLG����8��GSK�FC�WAGPKEG�RTKXG�GOQ�\VQ�LCAG�W[�\MQNW��FC�KOQPC�RTW�K�K�XGFTKJ�K�[CDCXPKJ�OQOGPCVC�RQ\NC�LG�OCNC�FGNC�ICEKLC�<CLGFPKEG�FQ�:��6X��3CVTKLCTJC��FC�K[FGLUVXWLG�QFQDTGYG�FC�UG�W�\MQNUMQL�UXGACPQL�UCNK�OQIW�QFT�CXCVK�TGFQXPK�]CAMKMQPEGTVK�UC�KITCPMQOl��KUVQ��,ITCPMG�MQLG�LG�QTICPK[QXCNC�\MQNC�QFT�CXCNG�UW�UG��QUKOW�UXGACPQL�UCNK�\MQNG��K�W�RTQUVQTKLCOC�$GTQ�MNWDC��7Q�UW�DKNKVCMQ[XCPK�OCVKPGK�K�RQAKYCNK�UW�TCPKLG�PGIQ�FTWIG�KITCPMG�1KUW�VTCLCNK�FQ�MCUPQ�K�PC�VCMXG�KITCPMG�FQNC[KNK�UW�UCOQ�IKO�PC[KLCNEK��7Q�LG�DKQ�LGFCP�QF�PCAKPC�MCMQ�UW�UG�ONCFK�SWFK��FG�XQLMG� K� OW\MCTEK� K[� TC[NKAKVKJ� \MQNC�� WRQ[PCXCNK� KFTW�KNK��6RQTVUMK�MNWDQXK�UW�W�VQ�XTGOG�VCMQ]G�QTICPK[QXCNK�KITC�PMG��9GUNCAMK�MNWD�LG�QTICPK[QXCQ�KITCPMG�W�'QOW�KP�KYGTC�K

� 5GMQPUVTWKUCPQPC�QUPQXW�QPQIC\VQ�LG�QDLCXSGPQ�W\MQNUMKO�K[XG\VC�LKOC�,, �GPUMG�K�,,OW\MG�IKOPC[KLG[C�\MQNUMW���������IQFKPW
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VGJPKACTC��RTGMQRWVC�'XQTUMQI�RCTMC��MQLK�UG�K�UCFC�PCNC[K�WKUVQL�[ITCFK�W�WNKEK�.PG[C�0KNQ\C�DT�����1C�VKO�KITCPMCOCUXKTCNK�UW�ZG[�QTMGUVTK��,ITCPMG�UW�W�VQ�XTGOG�RQAKYCNG�OPQIQTCPKLG�K�MTC^G�UW�VTCLCNG�W�QFPQUW�PC�FCPCU��6XK�IKOPC[KLCNEKUW�OQTCNK�FC�PQUG�MCRG��DGTGVMG�UC�Q[PCMQO�IKOPC[KLG�K�TC[TGFC�3QUNG�FXCFGUGV�ACUQXC�UXK�UW�OQTCNK�FC�DWFW�W�UXQLKO�MW^COC���9TC^CNG�UOQ�UG�UC�KITCPMK�TCPKLG�LGT�W�VQ�XTGOG�LG�DKNQ�XTNQPG[IQFPQ�FC�VG�PGMC�PCUVCXPKEC�XKFK�RQUNG�QUCO�PC�WNKEK��C�K�TQ�FKVGSK�UW�PCO�DKNK�UVTQIKl��0QUMQXSGXK^��KPVGTXLW��1C�KITCPMCOC�UW�ONCFK�SWFK�RTKACNK�K�RNGUCNK����7CFC�LGFTWMAKLK�DKQ�RTKNC[�OW\MCTCEC��VL���… ��PC\KJ�MCXCSGTC��6XCMQDK�FQ\CQ�FC�UG�RQMNQPK�RTGF�FGXQLMQO�RTG�PGIQ�\VQ�DK�LG�[COQNKQ[C�RNGU��1CTCXPQ�WXGM�UG�KITCNQ�WFXQLG��LGFPQ�W[�FTWIQ��C�PG�QXQRQUNG�QFXQLGPQ�UXCMQ�[C�UGDG��3TCMVKAPQ�KITCNK�UOQ�LGFPQ�FTWIQOW�[CITSCLW��CNK�RQMNQP�LG�DKQ�QDNKICVCPl��KUVQ���2UKO�QXCMXKJ��RQUVQLCNG�UW�K�KITCPMG�PC�MQLG�UW�K\NK�SWFKK[�PK�KJ�FTW\VXGPKJ�UNQLGXC�K�VW�UW�QFPQUK�DKNK�FTWICAKLK���1C�KITCPMCOC�IFG�LG�FQNC[KQ�PGQDTC[QXCP�UXGV�UG�UXC\VC�FG�\CXCNQ��'GXQLMC�QFDKLG�OW\MCTEC�FC�KITC��C�QP�FQ]G�RC�LQL�WFCTK\COCT��7Q�UW�DKNK�QPK�VCMQ[XCPK�\TCHEKIGTK��OCLUVQTK�K�\VCVK�LC�[PCO�VCOQ�PC�RGTKHGTKLK�ITCFCl��KUVQ��-Q\�LGFPC�XTUVC�[CDCXG�ONCFQO�UXGVW�W�VQ�XTGOG�DKNC�LG�\GVYCW�RTGFXGAGTYKO�ACUQXKOC�PC�MQT[QW�MQLK�LG�DKQ�W�.PG[�0KJCLNQXQLWNKEK��@CM�K�RTGMQ�FCPC��CNK�PCTQAKVQ�WXGAG��MQT[Q�LG�DKQ�RWP\GVCAC��-GFPC�UVTCPC�LG�K\NC�RTGOC�.CNGOGIFCPW��C�QPC�FTWIC�UGXTC^CNC��RC�UW�UG�SWFK�OG]WUQDPQ�INGFCNK��3Q�2NIKPKO�TGAKOC��RTGFXGAG�UG�OQTCNQ�K[K^K�PC�MQT[Q��KX�KNK�OTVCX�LGT�UK�VW�OQICQUXCMQI�FC�UTGVPG\��LGT�UW�UG�RTGFXGAG�UCOQ�ONCFK�\GVCNKl��KUVQ��/GVK�UW�UXK�QFNC[KNK�PC�MWRCNK\VC��,\NQ�UG�W�DKQUMQRG�PGMK�UW�QFNC[KNK�K�W�1CTQFPQ�RQ[QTK\VG��2NIC�0QUMQXSGXK^�LGPCLXK\G�XQNGNC�DCNGVG��2F�HKNOQXC�PCLRQRWNCTPKLK�OG]W�ONC�FKOC�UW�RQ�2NIKPKO�TGAKOC�DKNK�KUVQTKLUMK�HKNOUMK�URGM�VCMNK��1CLDQSK�DKQUMQR�LG�DKQ���8TCPKLCl��FCPC\YK���-CFTCPl��FQM�UG�[C�PCLIQTK�UOCVTCQ���%CNMCPl��8�VQ�XTGOG�W���%CNMCPl�LG�QF�NC[KQ�RQ�2NIKPQO�OK\SGYW�UXCMCMCX�UXGV�K�QPC��MCQ�PK�YGPGFTWICTKEG�PKMCFC�PKUW�INGFCNG�HKNOQXG�VCOQ��3TGMQ�[KOG��C�KMCUPKLG�[C�XTGOG�TCVC��ONCFK�UW�UG�QMWRSCNK�LGFPK�MQF�FTWIKJRQ�MW^COC�RTCXG^K��WTGXG��1G�RQUVQLK�PGMC�XGNKMC�TC[NKMC�K[OG]W��WTGXC�K[�VQI�XTG�OGPC�K��WTMK�K[�FCPC\YKJ�FCPC�MQLG�UG�QTICPK[WLW�RQ�MW^COC�1QTOCNPQ��TC[NKMWLG�UG�OW[KMC�MQLC�UG�VCFC�UNW\CNC�K�MQLC�UGUNW\C�FCPCU��8�VQ�XTGOG�ITCOQHQP�LG�DKQ�AWFQ�VGJPKMG�K�TGVMQMQ�IC�LG�KOCQ��0NCFK�UW�UG�WINCXPQO�QMWRSCNK�QMQ�QPQI�MQLK�LGUXKTCQ�K�RGXCNK��1CLAG\^G�UG�UXKTCNQ�PC�IKVCTK��MNCXKTW�K�JCT�OQPKEK��C�VCMQ]G�UW�UG�KITCNG�K�HQVG��CNK�LG�VCFC�UXG�DKNQ�PGXK�PKLG�PGIQ�FCPCU�
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/KVGTCVWTC7CUK^�1���<QVQXK^�4���.CNK^�-���7TKAMQXK^�5���0KNQUCXSGXK^�3��0KNK^�'���HW�DO��������,UVQTKLC�%GQITCFC��%GQITCF��6$18�
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3TKNQI
,PVGTXLW�UC�2NIQO�0QUMQXSGXK^�

0C\C�3CXNQXK^��5GEKVG�OK�PG\VQ�Q�UGDK�K�UXQLQL�RQTQFKEK�2NIC�0QUMQXQSGXK^��5Q]GPC�UCO�������IQFKPG�W�%GQITCFW��VWUCO��KXGNC�K��KXKO�K�FCPCU��-GFKPQ�MCFC�UCO�DKNC�XCP�-W�IQUNCXKLG��DKNQ�LG�QFOCJ�RQUNG�'TWIQI�UXGVUMQI�TCVC�MCFC�LG�OQLQVCE�RQUVCXSGP�[C�CODCUCFQTC�W�1QTXG\MQL��W�2UNW��7COQ�UOQ�KXGNK�QMQ�AGVKTK�IQFKPG�K�RQUNG�VQIC�OQL�QVCE�LG�RTGOG\VGP�W(IKRCV�IFG�UCO��KXGNC�UXGIC�IQFKPW�FCPC��-C�UCO�LGFKPKEC��RCQPFC�UXK�MC�W�FC�UCO�TC[OC�GPC��0G]WVKO��OQL�QVCE�LG�DKQ�LCMQUVTQI��2P�LG�AQXGM�RQTGMNQO�UC�UGNC��K[�QMQNKPG��CREC��K[�LGFPGWINGFPG�K�VCFC�DQICVG�RQTQFKAPG�[CFTWIG�MCMQ�UG�PGMCFC��KXGNQPC�UGNW��2P�LG�DKQ�XCURKVCP�W�RCVTKLCTJCNPQO�FWJW�K�OCFC�LG�DKQKPVGNGMVWCNCE��PCWAPKM��QP�LG�QUVCQ�W�FW\K�RCVTKLCTJCNCP�VCMQFC�LG�DKQ�LCMQ�UVTQI��@GUVQ�UCO�FQDKLCNC�DCVKPG�QF�QEC��PKUCO�ICUNW\CNC�K�VCMQ… 7CFC�UW�TQFKVGSK�DKNK�OPQIQ�UVTQIK��VQNKMQFC��FQEPKLG�MCFC�UCO�UG�WFCNC��TGEKOQ�MCFC�UCO�KOCNC�PGMW���IQFKPW��LC�UCO�K�VCFC�SWDKNC�TWMW�UXQOG�QEW�K�UVCTCOCLMK��0COKPKUCO��LGT�OK�LG�QPC�DKNC�MCQ�FTWICTKEC��7CMXQ�LG�VCFC�XCURKVCYGDKNQ�K�OKUNKO�FC�PKLG�DKNQ�NQ\G��6VXCTPQ�UOQ�DKNK�RTKUVQLPCIGPGTCEKLC�K�FQDTK�]CEK�W�QFPQUW�PC�FCPCU�0��3��.CMQ�UG�RTQOGPKQ�MTCL�ITCFC�W�MQOG��KXKVG"�.CMQ�LGK[INGFCQ�RTG�TCVC��C�MCMQ�K[INGFC�FCPCU��VL��MQLG�UW�TC[NKMG"2��0��2XCL�FGQ�9TCACTC��MQLK�UG�[QXG�1GKOCT��PKLG�UG�OPQIQQF�VCFC�RTQOGPKQ��-GFKPQ�UW�UG�UCFC��W�RQUNGFYKJ�PGMQNKMQIQFKPC��PC[KFCNG�PQXG�XKNG�KNK�RQRTCXKNG�UVCTG��0CJQO�UW�WQXQO�MTCLW�DKNG�NGRG�RQTQFKAPG�MW^G��1GMG�UW�DKNG�NWMUW[PKLG�CNK�WINCXPQO�PK\VC�PCTQAKVQ��6CFC�VGM�XKFKO��MCFC�UG�\GVCO�FC�UW�RQFKIPWVG�PQXG�NWMUW[PG�XKNG�KNK�FC�UW�RTGRTCXSGPGUVCTG��.CTC]QT]GX�RCTM�LG�WXGM�DKQ�VW�K�PKLG�UG�RTQOGPKQ��-GFKPQQXC�WNKEC��1GDQL\KPC��PGMCFC�LG�DKNC�RQRNQACPC�RC�UW�LG�VGMRQUNG�CUHCNVKTCNK�K�RQAGQ�LG�ITFCP�UCQDTC^CL�MTQ[�YW��3TG�VQICLG�DKNC�XTNQ�VKJC�0��3��.QLW�UTGFYW�\MQNW�UVG�RQJC]CNK"2��0��,\NC�UCO�W�'TWIW��GPUMW�IKOPC[KLW��2PC�LG�PQUKNCPC[KX�k.TCSKEC�0CTKLCk�K�PCNC[KNC�UG�W�WNKEK�MQLC�UG�FCPCU[QXG�1CTQFPQI�HTQPVC��C�MQLC�UG�VCFC�[XCNC�.TCSKEG�1CVCNKLG�7C�[ITCFC�K�FCPCU�RQUVQLK��CNK�PG�[PCO�MQLC�LG�\MQNC�VQ�FCPCU�%KNC�LG�VQ�GNKVPC�IKOPC[KLC��,OCNK�UOQ�ACM�K�MCRGNW�W�UTGFXGNKMG�UCNG�IFG�UW�DKNG�RTKTGFDG��.CFC�UCO�OPQIQ�FQEPKLG�W\NC�

� ,PVGTXLW�LGXQ]GP�������IQFKPGW�%GQITCFW��2NIC�0QUMQXSGXK^LG�TQ]GPC������IQFKPG�W�%GQITCFW�IFG��KXK�K�FCPCU�W1GDQL\KPQL�WNKEK�PC�9TCACTW�
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XKFGNC�UCO�FC�UW�VQ�RTGITCFKNK��0PQIQ�UG�VQIC�K[OGPKNQ�RQUNGFTWIQI�UXGVUMQI�TCVC�0��3��7CFC�UW�FGACEK�K�FGXQLAKEG�K\NK�W�TC[NKAKVG�IKOPC�[KLG��1C�MQLK�PCAKP�UVG�UG�WRQ[PCXCNK�K�FTW�KNK�UC�UXQLKO�XT\�YCEKOC"2��0��-GFCP�QF�PC\KJ�[CLGFPKAMKJ�UWUTGVC�UC�PC\KO�XT\YC�EKOC� IKOPC[KLCNEKOC�PC\GI�IQFK\VC��DKQ�LG�������KNK������IQFKPG��PG�[PCO�VCAPQ��UC�'TWIQO�OW\MQO�IKOPC[KLQO�MQLC�LG�VCFCVCMQ]G�DKNC�GNKVPC�K�PCNC[KNC�UG�W�DNK[KPK�FCPC\YG�[ITCFG3QNKVKMG��0G]WVKO�PC�YW�LG�[C�XTGOG�TCVC�RCNC�DQODC�K�VC�IKO�PC[KLC�LG�UTW\GPC�K�PKMCFC�RQUNG�VQIC�PKLG�RQPQXQ�RQFKIPWVC��1CYGPQO�OGUVW�UG�RTQ\KTKNC�[ITCFC�3QNKVKMG��7Q�LG�[CKUVC�DKNCULCLPC�OW\MC�IKOPC[KLC�K�QPK�UW�W�VQ�XTGOG�KOCNK�RTQHGUQTC�UT�RUMQI�LG[KMC�0KNQ\C��CNK�PG�OQIW�FC�OW�UG�UGVKO�RTG[KOGPC��2PLG�DKQ�RQ[PCV��ACM�OKUNKO�FC�UG�DCXKQ�K�MYK�GXPQ\^W��6VTCFCQLG�[C�XTGOG�'TWIQI�UXGVUMQI�TCVC��WDKNK�UW�IC�AKPK�OK�UG�DC\�YG�IQXK�KUVQOK\SGPKEK��,PCAG�QP�LG�DKQ�K[XCPTGFCP�RTQHGUQT��3Q�XQFQO�UVQIQFK\YKEG�UOTVK�KNK�TQ]GYC�9WMC�.CTCZK^C��PG�[PCOMCMQ�DG\G��RTCXKNC�UG�XGNKMC�RTQUNCXC�K�QP�LG�VCFC�UVXQTKQ�VCMQ�[CPK�5GEKVCVKXPK�JQT�QF�UXQLKJ�]CMC��WAGPKMC��MQLKOC�LG�RTK�FTW�KQ�WAGPKEG�'TWIG��GPUMG�IKOPC[KLG��8�VQO�JQTW�PKMQ�PKLGRGXCQ��XG^�UOQ�UXK�IQXQTKNK�CNK�DKNK�UOQ�RQFGSGPK�RQ�INCUQXKOCPC�VGPQTG�K�CNVQXG�K�UQRTCPG�K�DCUQXG��6G^CO�UG�FC�UOQ�IQXQTKNK6OTV�6OCKN�$IG�@GPIK^C�K�%WPW�PC�FCJKLG��7Q�LG�DKNQ�XTNQ�KP�VGTGUCPVPQ�K�OKUNKO�FC�UG�XK\G�PKMCFC�PKLG�RQPQXKNQ��0KUNKOFC�UW�VCMXK�JQTQXK�RQUVQLCNK�LGFKPQ�MQF�UVCTKJ�*TMC��.CFC�UOQ�VQURTGOKNK��PCUVWRKNK�UOQ�W�1CTQFPQO�RQ[QTK\VW��%KNK�UOQ�WMQUVKOKOC��7Q�UW�DKNG�FWICAMG�JCSKPG�QF�RNCVPC�LGT�OK�UOQWUVXCTK�DKNG�TQDKYG�RC�UOQ�VTGDCNG�FC�K[INGFCOQ�MCQ�UKTQ�OC\CP�PCTQF��6G^CO�UG�LQ\�FC�LG�RQTGF�JQTUMQI�TGEKVQXCYC�DKNQK�UQNQ�RCTVKLC��-C�UCO�KOCNC�UQNQ�RCTVK��'CMNG��K[FXQLKO�UG�K[JQTC�PCRTGF�RC�PG\VQ�MC�GO��RC�UG�XTCVKO�K�VCMQ��(VQ�VW�UOQ�OKUG�WRQ[PCXCNK�UC�ONCFK^KOC��,PCAG�LC�UCO�UG�OPQIQ�DCXKNC�URQT�VQO��RC�UCO�K�VW�WRQ[PCXCNC�UXQLG�XT\YCMG��0��3��.QLKO�UVG�UG�URQTVQXKOC�DCXKNK�K�MCMQ�LG�VQ�VCFC�K[�INGFCNQ"2��0��3TXQ�UCO�UG�RQAGNC�FC�UG�DCXKO�RNKXCYGO�W�RNKXCAMQOMNWDW���6GXGTk�MQLK�UG�PCNC[KQ�VW�IFG�LG�FCPCU�UCLOK\VG��1CTCX�PQ��VW�VCFC�PKLG�DKNQ�UCLOK\VG�XG^�QDCNC�PC�MQLQL�UW�UG�PCNC[KNKMNWDQXK��1C�UWRTQV�RNKXCAMQO�MNWDW���6GXGTk�W�VQ�XTGOG�RQUVQ�LCQ�LG�'WDTQXCAMK�RNKXCAMK�MNWD���-WIk��0K�PKUOQ�VTGPKTCNK�WDC[GPKOC�RQRWV�QXKJ�FCPCU��XG^�UOQ�VTGPKTCNK�PC�TGEK��0G]W�VKO��DKNQ�LG�K�VCFC�DC[GPC��CNK�QPK�PKUW�DKNK�MCQ�QXK�FCPCU��%KNKUW�PGRQMTKXGPK�VCMQ�FC�LG�OQINQ�FC�UG�VTGPKTC�UCOQ�NGVK��7CFC�LGDKNQ�PGMQNKMQ�URNCXQXC�PC�OGUVW�IFG�LG�FCPCU�UCLOK\VG��%KNQ�LG
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LGFPQ�XGNKMQ�QR\VKPUMQ�MWRCVKNQ�K�QPQ�LG�DKNQ�PCLXG^G��1C�URNC�XQXKOC�UW�RQUVQLCNG�MCDKPG�K�DC[GPK�UW�DKNK�W�QMXKTW�VKJ�FTXGPKJURNCXQXC��3QTGF�QXQI�URNCXC�RQUVQLCNK�UW�LQ\�K���'KOKVTKLGXK^k�PC[XCP�RQ�XNCUPKMW��MCQ�K���7TYKPK^k��,CMQ�UW�UXK�URNCXQXK�DKNKRTCMVKAPQ�KUVK��PKLG�DKNQ�TC[NKMG��UXCMK�LG�KOCQ�MCDKPG�K�DC[GPW�UTGFKPK��QPK�UW�UG�RQ�FTW\VXW�MQLG�LG�FQNC[KNQ�K�PCTCXPQ�UC�OKO�VKO�K�RQ�EGPK�PGMCMQ�FKUVCPEKTCNK�LGFPK�QF�FTWIKJ����7T�YKPK^k�LG�RTGOC�VQOG�DKQ�PCLQVOGPKLK��PCLUMWRSK�K�PC�YGIC�LGQFNC[KNQ�MTGO�FTW\VXQ��7W�UCO�LC�UC�OCOQO�K\NC��3QUNG�YGIC�LGDKQ�'KOKVTKLGXK^��QP�LG�DKQ�OCYG�QVOGP�K�PC�MTCLW�LG�DKNQ�2R�\VKPUMQ�MWRCVKNQ�MQLG�UCUXKO�PKLG�DKNQ�QVOGPQ�K�QPQ�LG�DKNQ�PCL�LGHVKPKLG� 0K�ONCFK�UOQ�UC�URNCXQXC�UMCMCNK�W�6CXW��FQM�PGMGDCDG�K�AKAG�UW�UG�MWRCNG�UCOQ�W�DC[GPW��%KQ�LG�OW\MK�K��GPUMKDC[GP��,URTGF�LG�DKNC�VGTCUC�PC�MQLQL�UW�UG�SWFK�UWPACNK�RC�QPFCKURTGF�YG�VTCODWNKPG�UC�MQLKJ�UG�UMCMCNQ�W�XQFW��6G^CO�UG�DC\FC�LG�OQLC�UNKMC�PC�VTCODWNKPK�VCFC�K[C\NC�W�PQXKPCOC��1C�KU�VQL�VQL�QDCNK��RQTGF�VKJ�URNCXQXC�RQUVQLCNK�UW�K�URQTVUMK�MNW�DQXK��%KNC�UW�FXC�MNWDC��-GFCP�LG�DKQ�RNKXCAMK�MNWD���6GXGTk�1CTCXPQ�VW�UW�FQNC[KNK�UCOQ�ONCFK�MQLK�UW�VTGPKTCNK�n�RNK�XCNK��'TWIK�MNWD�LG�DKQ�9GUNCAMK�MNWD�%GQITCF�MQLK�UG�RQUNGRTGVXQTKQ�W���&TXGPW�[XG[FWk��7CMQ]G�VW�PGIFG�DKQ�LG�K�XGUNCAMKMNWD���%QDk�-C�UCO�RTXQ�VTGPKTCNC�RNKXCYG�W�VQO���6GXGTWk�K�VCMOKAKNCUG��CNK�UCO�PGMCMQ�WXGM�UVK[CNC�FTWIC��C�PG�RTXC��.CUPKLG�UCO�MCFC�UCO�RTGUVCNC�FC�VTGPKTCO�RNKXCYG��RTG\NC�FC�VTGPKTCOXGUNCYG�W�XGUNCAMQO�MNWDW���%QDl��7COQ�UCO�XGUNCNC�W�UMKHW�KDKNC�W��GPUMQL�GMKRK��AGVXGTEW��*QFKPG�������OK�UOQ�WAGUVXQ�XCNG�W�LWPKQTUMQL�MCVGIQTKLK�PC�RTXGPUVXW�ITCFC�%GQITCFC��IFGUOQ�K�RQDGFKNG��6G^CO�UG�FC�LG�VCFC�DC\�K[C\NC�PC\C�UNKMC�WPQXKPCOC��3QUNG�VQIC��PG\VQ�RTG�TCVC�CNK�PG�[PCO�VCAPQ�MQLGIQFKPG��RTG\NC�UCO�FC�VTGPKTCO�W�9GUNCAMK�MNWD�%GQITCF�1CTCXPQ��VCOQ�UOQ�WRQ[PCXCNG�VQNKMQ�ONCFK^C�LGT�VCFC�UOQXG^�DKNG�FGXQLMG��3QUNG�TCVC��MCFC�UOQ�RTG\NK�FC��KXKOQ�W2UNW��LC�UCO�PCUVCXKNC�VCOQ�FC�VTGPKTCO��7COQ�UW�DKNK�AKUVQ�GPUMK�MNWDQXK�LGT�LG�DKNQ�OPQIQ�FGXQLCMC�MQLG�UW�UG�DCXKNGXGUNCYGO��'CMNG��DKNQ�LG�OGUVC�W�VQ�XTGOG�PC�MQLKOC�UW�UG�WRQ[PCXCNKONCFK^K��CNK�W�IKOPC[KLCOC�LG�DKNQ�UVTQIQ�0��3��'C�NK�UW�MNWDQXK�QTICPK[QXCNK�KITCPMG"2��0��'C��MNWDQXK�UW�W�VQ�XTGOG�QTICPK[QXCNK�KITCPMG��C�RQ�IQVQXW�VCL�XGUNCAMK�MNWD�W�MQOG�UCO�LC�VTGPKTCNC��2P�LG�QTICPK�[QXCQ� KITCPMG� W� 'QOW� KP�KYGTC� K� VGJPKACTC�� RTGMQRWVC'XQTUMQI�RCTMC��MQLK�UG�K�UCFC�PCNC[K�W�KUVQL�[ITCFK�IFG�LG�QPCLDKQUMQR�7CMXWF��0��3��.CMQ�UW�K[INGFCNG�KITCPMG"
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2��0��1C�KITCPMCOC�UW�UXKTCNK�ZG[�QTMGUVTK��%KNC�LG�DKPC�PCMQLQL�UW�UXKTCNK��K�DC\�PGMK�UW��KXK�K�FCPCU�QF�VKJ�MQLK�UW�VCFCUXKTCNK��%WDK\C�6KOK^�FCPCU�FKTKIWLG�RQ[PCVKO�ZG[�QTMGU�VTKOC��C�XG^�K�VCFC�LG�FKTKIQXCQ�K�UXKTCQ��1CTCXPQ�KITCPMG�UW�VCFC�RQAKYCNG�OPQIQ�TCPKLG��1G�OQIWVCAPQ�FC�UG�UGVKO��CNK�RTGVRQUVCXSCO�FC�LG�VQ�DKNQ�W�\GUV��0Q��FC�UW�VTCLCNG�K�PG\VQ�FW�G�CNK�OK�UOQ�OQTCNG�FC�UG�XTCVKOQMW^K�TCPKLG��.CQ�IKOPC[KLCNMG�OQTCNG�UOQ�FC�PQUKOQ�WPKHQTOG�1QUKNG�UOQ�ETPG�MGEGSG�UC�DGNKO�MTCIPCOC��1CTCXPQ�PC�KITC�PMCOC�PKUOQ�DKNG�W�MGEGSCOC��CNK�UOQ�PC�WNKEK�WXGM�OQTCNG�FCPQUKOQ�MCRG��DGTGVMG�UC�Q[PCMQO�IKOPC[KLG�K�TC[TGFC��9TC^CNGUOQ�UG�UC�KITCPMK�TCPKLG�LGT�W�VQ�XTGOG�LG�DKNQ�XTNQ�PG[IQFPQ�FCVG�PGMC�PCUVCXPKEC�XKFK�RQUNG�QUCO�PC�WNKEK��C�K�TQFKVGSK�UWPCO�DKNK�UVTQIK��7CFC�LG�FTWMAKLK�DKQ�RTKNC[�OW\MCTCEC��VL��FCMC�GO�PC\KJ�MCXCSGTC��6XCMQ�DK�FQ\CQ�FC�UG�RQMNQPK�RTGF�FG�XQLMQO�RTG�PGIQ�\VQ�DK�LG�[COQNKQ�[C�RNGU��1CTCXPQ�WXGM�UGKITCNQ�WFXQLG��LGFPQ�W[�FTWIQ��C�PG�QXQ�RQUNG�QFXQLGPQ��UXCMQ�[CUGDG��3TCMVKAPQ�KITCNK�UOQ�LGFPQ�FTWIQO�W�[CITSCLW��CNK�RQMNQPLG�DKQ�QDNKICVCP��,ITCPMG�PC�MQLG�UCO�LC�QFNC[KNC�UW�UG�LQ\QFT�CXCNG�K�W�$GTQ�MNWDW�MQLK�K�FCPCU�RTGFUVCXSC�XTNQ�NWM�UW[PQ�OGUVQ��C�K�VCFC�LG�DKNQ�QVOGPQ��2P�UG�PCNC[K�W�9CUKPQLWNKEK�RTGMQRWVC�=HSWHU�C��7W�UW�\MQNG�QTICPK[QXCNG�VCMQ[XCPGOCVKPGG�[C�]CMG�K�FQNC[KNK�UW�UCOQ�IKOPC[KLCNEK��2TMGUVCT�LGUXKTCQ�PC�RQFKLWOW�K�VCL�RQFKLWO�K�FCPCU�RQUVQLK��RTGMTKXGP�LGPGMKO�EXG^GO��6NKAPQ�LG�VQ�DKNQ�MCQ�K�FCPCU��KITCNQ�UG��RTKACNQ�CNK�LG�RQPC\CYG�DKNQ�FTWICAKLG��0G]WVKO��PC�KITCPMCOC�IFG�LGFQNC[KQ�PGQDTC[QXCP�UXGV�UG�UXC\VC�FG\CXCNQ��'GXQLMC�QFDKLGOW\MCTEC�FC�KITC��C�QP�FQ]G�RC�LQL�WFCTK�\COCT��7Q�UW�DKNK�QPKVCMQ[XCPK�\TCHEKIGTK��OCLUVQTK�K�\VC�VK�LC�[PCO�VCOQ�PC�RGTK�HGTKLK�ITCFC��'TWICAKLK�UW�DKNK�QFPQUK�OG]W�UNQLGXKOC�FTW�\VXC��C�VCMQ�LG�K�UCFC��6COQ�\VQ�UCFC�PKMQ�PKMQI�PG�RKVC�[C�KITWXG^�UXCMQ�KITC�RQUGDPQ��7CFC�UG�KITCNQ�W�RCTQXKOC��.CFC�FGXQLMCPG��GNK�FC�KITC��QPC�MC�G�FC�LG�WOQTPC�KNK�FC�LG�XG^�CPIC�QXCPCK�OW\MCTCE�PK\VC�PG�WTCFK��CNK�GVQ��DKNQ�LG�K�KITCPMK�PC�MQLKOCOW\MCTCE�QRCNK�\COCT�FGXQLEK�K�QPC�OQTC�FC�KITC��7Q�UW�DKNKRTQUVCEK�K�VQ�UCO�VCFC��UG^CO�UG�AWNC��PKUCO�RTKUWUVXQXCNC��0��3��'C�NK�UVG�UG�DCXKNK�LQ\�PGMKO�URQTVQXKOC"�2��0��3TG�PGIQ�\VQ�UCO�RQAGNC�FC�VTGPKTCO�W�MNWDQXKOC�VCAPKLG�MCFC�UCO�KOCNC�AGVTPCGUV�IQFKPC��DCXKNC�UCO�UG�K�LC�JCYGO��7CFC�PKUCO�DKNC�PK�W�MCMXQO�MNWDW�XG^�LG�OQL�WLCM�MQLKLG�DKQ�QHKEKT��KOCQ�MQYC�MQIC�LG�FT�CQ�W�\VCNK�PC�7QTNCMW��7QLG�VCOQ�MCFC�UG�KFG�MC�$XCNK�IFG�LG�UCFC��XCSFC��KPUVKVWV�[CXKTWUQNQIKLW��1CTCXPQ��VCFC�LG�VCOQ�DKNC�UCOQ�\VCNC�W�MQLQL�UWDKNK�MQYK��9NCUPKM�LG�DKQ�PGMK�TWUMK�QHKEKT��VL��DGNQTWUMK��MQ�LK�LG�DKQ�K[DGINKEC��CNK�KOCQ�LG�PGOCAMQ�KOG�)QP�1QPG��9GTQ�XCVPQ�LG�DKQ�QHKEKT�W�ECTUMQL�5WUKLK��'QM�LG�QP�DKQ�VW�LC�UCO
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QFNC[KNC�K�WAKNC�FC�LC\GO�K�VQ�LG�DKNQ�XTNQ�NGRQ��7Q�LG�DKNCRTCXC�\MQNC��3QUVQLCQ�LG�OCYG��K�VCL�QHKEKT�LG�UVCLCQ�W�UTGFKPKUC�DKAGO��OCFC�UW�MQYK�DKNK�UVTC\PQ�RKVQOK��0K�UOQ�VW�VCFC�K[�XQFKNK�VCMXG�VCAMG��UG^CO�UG��MCQ�MQ[CEK��0Q�FC�LG�K�QP�DKQMQ[CM��6G^CO�UG�FC�UOQ�TGEKOQ�VTGDCNK�FC�FQM�MQY�VTAK��C�VQ�PKLGDKNQ�DT[Q��RTGOGVPGOQ�PQIW�PC�FTWIW�UVTCPW�RC�FC�UG�QMTGPGOQNG]KOC�KNK�FC�NGIPGOQ�PC�MQYC�K�VCMQ… %CXKNC�UCO�UG�LQ\�KUMKLCYGO��3TXK�RWV�UCO�K\NC�PC�UMKLCYG�PC�.QRCQPKM�UC�PCLDQ�SQO�FTWICTKEQO��0G]WVKO�VCMXQ�LG�XTGOG�DKNQ�FC�LG�OQL�QVCERQ\CQ�FC�PCU�KURTCVK�FQ�VCOQ��'TWICTKEC�K�LC�UOQ�K[PCLOKNGMQYG�K�K\NK�MQYKOC�FQ�XTJC��C�QP�LG�K\CQ�RG\MG�RQTGF�PCU�K�KU�VQI�FCPC�UG�XTCVKQ�MW^K�W�%GQITCF��7CFC�UCO�RTXK�RWV�K\NC�PCUMKLCYG��9G^�UNGFG^G�IQFKPG�UCO�K\NC�PC��CT�RNCPKPW��CNKVCFC�OG�PKLG�RTCVKQ�QVCE�LGT�UCO�VCFC�XG^�DKNC�WRKUCNC�HCMWN�VGV��3QUNG��FQM�UCO�UVWFKTCNC��DCXKNC�UCO�UG�K�LQ\�PGMKO�FTWIKOURQTVQXKOC�K�VCMQ…0��3��5GMNK�UVG�OK�FC�UVG�DKNK�ANCP�RGXCAMQI�FTW\VXC��2DKNK^k��.CMQ�LG�VQ�K[INGFCNQ�K�MCFC�LG�VQ�DKNQ"2��0��2PFC�MCFC�UCO�UG�WRKUCNC�PC�HCMWNVGV��PC�UVWFKLG�WRKUCNC�UCO�UG�K�W�RGXCAMQ�FTW\VXQ���2DKNK^l��3QUNG�TCVC�QPQ�UG[XCNQ���.TUOCPQXK^l��C�UCFC�UW�IC�MTUVKNK�XTNQ�INWRQ��2PQ�UG�UCFC[QXG���2DKNK^�.TUOCPQXK^l��7W�UCO�RGXCNC�W�CNVW�FXG�IQFKPG�K[C�VQ�XTGOG�K\NC�UCO�PC�FXG�FKXPG�GMUMWT[KLG��,\NK�UOQ�RTXQ�W%WMWTG\V��VQ�LG�DKNQ�PGIFG�W�OCLW�������IQFKPG�K�VCOQ�KOCNK�WU�RGJC��C�FTWIG�IQFKPG�UOQ�DKNK�W�0C]CTUMQL�W�3G\VK��8�%WMWTG�\VW�LG�DKNQ�XGQOC�KPVGTGUCPVPQ�LGT�LG�VCFC�VCOQ�DKQ�K�PC\CODCUCFQT�-QXCP�'WAK^�RC�PCU�LG�QP�RTKOKQ��3TGMQ�NGVC������

)QVQITCHKLG�PC�PCURTCOPQL�UVTCPK����6C�XGPACYC�WLCMC�2NIG�0QUMQXSGXK^��I��0KLCVC�7TQLCPQXK^C������IQFKPG��8�UTGFKPK�n�2NIC�0QUMQXSGXK^���2NIC�0QUMQXSGXK^��W�UTGFKPK��UC�FTWICTKECOC�RTGF�WNC[QO�W'TWIW��GPUMW�IKOPC[KLW��������IQFKPG���2NIC�0QUMQXSGXK^�PC�KITCPEK��NGVQ�������IQFKPG����#WT��[KOC�������IQFKPG��2NIC�0QUMQXSGXK^�IQTG�VTG^C�FGUPQ����#WT��[KOC�������IQFKPG�2NIC�0QUMQXSGXK^�VTG^C�FGUPQ����2NIC�PC�6XGUNQXGPUMQO�DCNW����������2XC�HQVQITCHKLC�QDLCXSGPC�LG�W�NKUVW�9TGOG��W�TWDTKEK���9TGOG�WUNKMCOCl������LWN�������IQFKPG��DTQL�������3QTGF�UNKMG�LG�RKUCNQ����/G�RQVKEG�PC�DGQITCFUMQL�RNC�K�UWPACLW�UG�RQUNG�[COQTPQI�RNKXCYCl��'G�XQLMC�PC�UNKEK�IQTG�LG�2NIC�0QUMQXSGXK^����2NIC�0QUMQXSGXK^��W�RTXQO�RNCPW��K�TGFQO�K[C�YG�4WDKEC�>CLC�,XKEC�.TMQA�K�9GNC�'KOKVTKLGXK^�
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IQFKPG�UOQ�K\NK�W�.WRCTG�K�W�'WDTQXPKM��,\CQ�LG�EGQ�JQT�KFKTKIGPV�LG�DKQ�6XGVQNKM�3C\^CP��,OCNK�UOQ�MQPEGTVG�W�.W�RCTKOC��W�&CXVCVW�K�W�'WDTQXPKMW��,PCAG��VCOQ�LG�DKQ�XGNKMKXQLPK�FQO�K�OK�UOQ�UXK�K\NK�WUVXCTK�PC�NGVQXCYG�QF�OGUGE�FCPCFC�XG�DCOQ��-GFPW�OQLW�FTWICTKEW�RTCVKQ�LG�QVCE��C�OGPG�OCOC�KPKUW�PCU�RWUVKNK�UCOG�FC�KFGOQ��6G^CO�FC�LG�K�LQ\�LGFPC�OCOCDKNC�MQLC�LG�RTCVKNC�UXQLW�^GTMW�0KNKEW�'GNKPK��2PC�LG�DKNCXGNKMC�NGRQVKEC�K�ACM�K�UCFC��RQF�UVCTG�FCPG�LG�XGQOC�NGRC��-CUCO�DKNC�OG]W�PCLONC]KOC�W�JQTW�LGT�LG�DKNQ�OPQIQ�UVCTKLKJ�%KNQ�LG�PGMKJ�MQLK�UW�DKNK�K�RQ�FGUGV�IQFKPC�UVCTKLK��LGT�OQICQUK�FC�RGXC\�FQM�VG�IQF�INCU�UNW�K�RQUNG�UVWFKLC��7CMQ�LG�K�FCPCUW���.TUOCPQXK^Wl��8�%GQITCFW�UOQ�PCUVWRCNK�PC�.QNCTAGXQO��,[XQFKNK�UOQ0QMTCYAGXG�TWMQXGVK��5GMXKLGO… 6XG�LG�VQ�KUVQ�MCQ�K�FCPCU�0��3��*FG�UG�PCLXK\G�\GVCNQ�W�VQ�XTGOG"�.CMQ�LG�VQ�K[ING�FCNQ"2��0��.QT[Q�LG�DKQ�MTQ[�.PG[�0KJCLNQXW�K�VCOQ�UG�QFNC[KNQUXCMQ�XGAG��0K�UOQ�VCFC�DG�CNG�K[�\MQNG��LGT�XCSFC�PCO�LG�DKNQ[CDTCYGPQ��PG�OQIW�VCAPQ�FC�UG�UGVKO��%KNQ�LG�OPQIQ�\GVCAC�KLGFPC�UVTCPC�LG�K\NC�RTGOC�.CNGOGIFCPW��C�QPC�FTWIC�UG�XTC^CNCK�QPFC�UOQ�UG�VCMQ�INGFCNK��,OCNG�UOQ�VCFC�MCRG�PC�INCXK��VQIC�UGUG^CO��LGT�KOCO�K�UNKMW�UC�PGMKO�WFXCTCAGO���GVCNQ�UG�XCSFCUVCNPQ��CNK�OK�UOQ�K\NG�RQUNG�\MQNG��3TGFXGAG�UG�OQTCNQ�K[C^KPC�MQT[Q��KX�KNK�OTVCX��LGT�UK�VW�OQICQ�UXCMQI�FC�UTGVPG\��LGTUW�UG�RTGFXGAG�UCOQ�ONCFK�\GVCNK��6G^CO�UG�FC�OK�LG�OCOC�RTK�ACNC�FC�LG�YGPQ�XTGOG��C�VQ�LG�DKNQ�RTG�3TXQI�UXGVUMQI�TCVC�MQT[Q�DKQ�W�.PG[�0KNQ\GXQL��7Q�LG�VCFC�DKNC�PCLNGR\C�WNKEC�KDKNC�LG�RQRNQACPC�VCMQ�FC�UW�VWFC�\GVCNK��C�PG�MTQ[�.PG[�0KJC�LNQXW�WNKEW�0��3��'C�NK�UVG�QFNC[KNK�W�DKQUMQR"�.CMXK�UW�DKNK�DKQUMQRKW�VQ�XTGOG"2��0��-GFCP�QF�PCLDQSKJ�DKQUMQRC�LG�DKQ�-CFTCP MQLK�UG�VCFC[XCQ�8TCPKLC��<XG[FC�UG�VCFC�[XCNC�.QNQUGWO��C�DKQ�LG�K�%CNMCPMQLK�UG�K�VCFC�[XCQ�MCQ�K�FCPCU�%CNMCP��6COQ�\VQ�LG�%CNMCPTGPQXKTCP��C�VCFC�LG�DKQ�PCLIQTK�DKQUMQR��1KMQ�PKLG�UOGQ�FC�KFGVCOQ�QF�WINGFPQI�UXGVC��7COQ�UW�QFNC[KNK�UXCMCMXK�SWFK��-C�PK�MCFC�PKUCO�DKNC�W�%CNMCPW��VGM�UCFC�MCFC�LG�QP�RQRTCXSGP�LC�RQPGMK�RWV�QFGO��C�QPFC��OC�MCMXK��9GTQXCVPQ�UW�K�HKNOQXK�DKNKNQ\K��PGMK�MCWDQLUMK�KNK�ICPIUVGTUMK��%KQUMQRUMG�MCTVG�PKUWDKNG�UMWRG��EGPG�UW�WINCXPQO�DKNG�RTKUVWRCAPG��-GFCP�QF�UMW�RSKJ�LG�DKQ�/WMUQT��PG�[PCO�MQLK�LG�VQ�FCPCU��CNK�UXK�QXK�MQLK�UWVCFC�RQUVQLCNK�W�EGPVTW�K�FCPCU�RQUVQLG��6COQ�\VQ�PCTCXPQ�UCFCKOC�K�PQXKJ�0��3��.QLK�UW�VCFC��RQ�XC\GO�OK\SGYW��DKNK�PCLRQRW�NCTPKLK�HKNOQXK�OG]W�ONCFKOC"
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2��0��7CFC�MCFC�UCO�DKNC�ONCFC��LC�UCO�INGFCNC�PCLXK\G�PGMGOGNQFTCOG�UC�RGXCYGO�MQLG�UCFC�PKMCFC�PG�DKJ�INGFCNC��3COVKOFC�UCO�INGFCNC�K�PGOK�HKNO��7CFC�UCO�DKNC�OCNC�K�INGFCNC�UCO@CTNK�@CRNKPC��0G]WVKO��MCFC�UG�RQLCXKQ�[XWAPK�HKNO��VQ�LGDKNQ�INCXPQ��2PFC�UW�FCXCNK�HKNOQXG�UC�OW[KMQO�RC�LG�DKNC;GPGV�0GM'QPCNF��2PC�LG�DKNC�.CPC]CPMC�K�DKNC�LG�XTNQ�NGRC�KXTNQ�NGRQ�LG�RGXCNC��RC�UW�DKNG�PGMG�UTEGEGRCLW^G�OGNQFTCOG�UCYQO��7CFC�UW�DKNK�RQRWNCTPK�KUVQTKLUMK�HKNOQXK�MQLK�UW�DKNKURGMVCMNK�K�VQ�LG�K[INGFCNQ�XGNKACPUVXGPQ��*NCXPK�TG�KUGT�MQLKLG�RTCXKQ�VCMXG�HKNOQXG�DKQ�LG�6GUKN�'G�0KN��0��3��5GEKVG�OK�PG\VQ�Q�RQ[QTK\VW��.CMQ�LG�QPQ�K[INGFCNQW�VQ�XTGOG"2��0��8�RQ[QTK\VG�UCO�PCLXK\G�K\NC�PC�DCNGVG��0COC�OG�LGRTXK�RWV�QFXGNC�MCFC�UCO�KOCNC�VTK�IQFKPG�W�1CTQFPQ�RQ[QTK\�VG��-C�UCO�DCNGVG�QDQ�CXCNC�K�MCUPKLG�UCO�UG�K�UCOC�DCXKNC�OCNQDCNGVQO��7CFC�PKUCO�OQINC�Q[DKSPQ�FC�WAKO�DCNGV��XG^�VGM�MCU�PKLG�MCFC�UCO�QFTCUNC��OG]WVKO�QPFC�LG�DKNQ�FQEMCP��2PFC�UG�UOC�VTCNQ�FC�LG�DCNGTKPC�RQMXCTGPC��2VCE��OQLC�UVCTCOCLMC��RC�OQLKWLCEK��UXK�UW�QPK�DKNK�RTQVKX�VQIC�FC�WRK\GO�DCNGV��C�KOCNC�UCODC\�VCNGPVC��.CUPKLG�UCO�UG�DCXKNC�HQNMNQTQO�K�K\NC�UCO�W�\MQNW\RCPUMKJ�KICTC��CNK�DKNQ�LG�FQEMCP��LGT�UCO�VCFC�XG^�KOCNC�FXCFG�UGV�IQFKPC��0KUNKO�FC�UW�QRGTC�K�DCNGV�DKNK�RQRWNCTPKLK�QF�RQ�[QTK\PKJ�RTGFUVCXC��0G]WVKO��UG^CO�UG�FC�UW�VTKFGUGV�K�PGMG�LQ\FCXCNK�PGMG�MQOCFG�K[�PCTQFPG�KUVQTKLG�K�ACM�UW�MQYG�FQXQFKNK�PCUEGPW���KXG�MQYG��3TQNC[KQ�LG�MQY�UEGPQO��7K�MQOCFK�UG�XK\G�PGFCLW��1G�[PCO�PK�MQ�KJ�LG�RKUCQ��7Q�LG��FCDQOG��DKNQ�PCKXPQ��CNK�XTNQNGRQ��%CNGV�UW�UCAKYCXCNK�UCOQ�5WUMKYG�K�5WUK��2PK�UW�DKNKK[DGINKEG��%CNGV�K�QRGTC�UW�QDTC[QXCPK�XGTQXCVPQ�FXCFGUGV�K�PGMGIQFKPG��0K�FQ�VCFC�PKUOQ�KOCNK�DCNGV��.CFC�UW�RQUNG�5WUMG�TGXQNW�EKLG�FQ\NG�K[DGINKEG�K[�5WUKLG��VQ�UW�WINCXPQO�DKNK�WOGVPKEK�KKPVGNGMVWCNEK��6G^CO�UG�RTQITCOC�MCFC�UCO�K\NC�FC�INGFCO�DCNGV�8�RTQITCOW�UG�XKFGNQ�K[�KOGPC�FC�UW�DCNGTKPG�K�DCNGVCPK�DKNKUCOQ�5WUMKYG�K�5WUK��%KNC�LG�1KPC�.KTUCPQXC�MQLC�LG�QUPQXCNCDCNGVUMW�\MQNW�K�DKNC�INCXPC�DCNGTKPC��2F�DCNGVCPC�DKQ�LG�$PC�VQNKL�#WMQXUMK��2P�OK�UG�UVTC\PQ�FQRCFCQ��-GFKPC�DCNGTKPC�MQLCPKLG�DKNC�5WUMKYC��OCFC�LG�DKNC�RQNW�5WUMKYC��LG�DKNC�^GTMC�LGF�PQI�PC\GI�IGPGTCNC�1CVC\C�%Q\MQXK^�0��3��'C�NK�UVG�QFNC[KNK�PC�DCNQXG"�.CMQ�LG�VQ�K[INGFCNQ"2��0��2�DCNQXKOC�XCO�OQIW�OCNQ�VQIC�TG^K�[CVQ�\VQ�UCO�LCVCFC�DKNC�ONCFC�K�DKNC�UCO�UXGIC�PC�FXC�DCNC��7GM�MCUPKLG��MCFCUCO�QVK\NC�FC��KXKO�W�2UNW��QPFC�UCO�DKNC�UVCTKLC��RC�UCO�VCOQQFNC[KNC�PC�DCNQXG��6G^CO�UG�FC�UW�UG�MQF�PCU�PGMK�DCNQXKQFT�CXCNK�W�2HKEKTUMQO�FQOW��7Q�LG�DKNC�XTNQ�NGRC�UCNC��%KNCUCO�PC�DCNW�MQLK�LG�QTICPK[QXCNQ�.QNQ�6TRUMKJ�UGUVCTC��MQLG�LGVCFC�DKNQ�XGQOC�XC�PQ��.PGIKYC�2NIC�LG�DKNC�RCVTQP��2PG�UW
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UXCMG�IQFKPG�RTKTG]KXCNG�6XGUNQXGPUMK�DCN�K�VCOQ�UG�UCOQ�WPQ\YCOC�FQNC[KNQ��6G^CO�UG�FC�LG�VCFC�DKNQ�LQ\�WQDKACLGPQ�FCOCLMC�RQ]G��2PG�UW�UGFGNG�K�INGFCNG�MCMQ�KO�UG�^GTMC�RQPC\C��-CVQ�PKMCFC�PKUCO�FQ�KXGNC��7CFC�MCFC�UCO�DKNC��OGPG�LG�WLCMXQFKQ��2PQ�\VQ�[PCO�Q�DCNQXKOC�RTKACNC�OK�LG�WLPC�MQLC�LG�OQIWLCMC�WRQ[PCNC�PC�LGFPQO�QF�DCNQXC��<PCO�FC�UW�PC�DCNQXG�K\NGFGXQLMG�K[�WINGFPQI�FTW\VXC��K�PKLG�K\CQ�DKNQ�MQ��PKVK�LG�OQICQDKNQ�MQ�FC�KFG��,\NK�UW�WINCXPQO�ANCPQXK�$GTQ�MNWDC�KNK8FTW�GYC�KP�KYGTC�KNK�VCMQ�PG\VQ… 8�1QTXG\MQL�LG�DKNQDQ�CPUVXGPQ��2PK�PKUW�UVTCFCNK�W�TCVW��PKLG�KO�UG�RTQOGPKQ�TG��KO��,OCNK�UW�MTCSC�MQLK�LG�[C�XTGOG�TCVC�QVK\CQ�W�(PINGUMW�RC�UG�RQUNG�XTCVKQ�K�UXG�UG�PCUVCXKNQ�MCQ�RTG�TCVC��:KJQXK�DC�NQXK�UW�DKNK�UVTC\PQ�QVOGPK��-C�LQ\�WXGM�AWXCO�JCSKPW�UC�LGF�PQI�QF�VKJ�DCNQXC��1KLG�MQF�YKJ�DKNQ�PC�DCNQXKOC�MCQ�MQF�PCU\VQ�UCFC�RQMW\CXCLW�FC�RTCXG�DCNQXG���FC�UG�LGFG�K�FC�UG�UGFK�7COQ�UG�PKLG�UGFGNQ��XG^�UG�UCOQ�UVCLCNQ�K�KITCNQ�K�UCOQ�W�RQPQ^UG�UNW�KNC�UWRC��@CM�K�VQ�PKLG�DKNQ�UGFG^K�XG^�UG�RTKNC[KNQ�W[XGNKMK�UVQ��0GPK�LG�VQ�DKNQ�LCMQ�AWFPQ�FC�UG�W�RQPQ^�UNW�K�UWRC�%CNQXK�UW�UG�QFT�CXCNK�PC�TC[PKO�OGUVKOC��2XCL��PC�MQOG�UGUNW�KNC�UWRC��LG�DKQ�W�XKNK�HTCPEWUMQI�CODCUCFQTC��7CFC�UCOPQUKNC�QPW�JCSKPW�K[�3CTK[C��MQLW�UCO�VK�RQMC[CNC��%KQ�LG�LGFCPDCN��UG^CO�UG��PC�PQUCAW�CXKQPC��PC�YGOW�UCO�PQUKNC�JCSKPW�MQLWUCO�PCTWAKNC�FC�OK�UC\KLW�W�2UNW��0G]WVKO��VCFC�PKLG�DKNQ�VCMQFQDTKJ�OCVGTKLCNC�K�UXKNC�UXCMCMQ�PKLG�DKNC�MCQ�QPC�K[�3CTK[C�'QDTC�UXKNC�PKLG�KOCNC�IFG�FC�UG�MWRK��PKLG�DKNQ�K[DQTC��7CMQ�FCQXC�UXKNC�MQLW�UCO�MWRKNC�PKLG�OQINC�FC�UVQLK��RC�UCO�OQTCNC�FCUVCXKO��KEG��%CNQXK�W�1QTXG\MQL�UW�DKNK�PG\VQ�XGNKACPUVXGPQ�7CFC�UG�TCV�[CXT\KQ�RC�UW�UXK�DKNK�UTG^PK��LGT�UW�QPK�DKNK�PCUVTCPK�UCXG[PKMC��7CMQ�FC�UG�MQF�YKJ�RQUNG�TCVC�RTQXQFKNQ��PKLGDKNQ�MCQ�MQF�PCU��3TQOGPKQ�UG�TG�KO��RQDK\G�SWFG��QFW[G\G�KOKOCYC��.QF�PCU�UG�KITCNQ�.Q[CTCAMQ�MQNQ�PCUTGF�7GTC[KLC��]W�UMCNQ�UG��C�VCOQ�UG�PCUVCXKNQ�MCQ�\VQ�LG�DKNQ�RTG��6NWACLPQ�UCOKOCNC�UTG^G�FC�DWFGO�VCOQ�K�FC�FQ�KXKO�UXG�VQ�0��3���VC�UG�RTQOGPKNQ�W�RQINGFW�[CDCXG�ONCFKJ�MCFC�LGFQ\CQ�TCV"2��0��8�DKQUMQRKOC�UW�UG�FCXCNK�UCOQ�PGOCAMK�HKNOQXK�6G^CO�UG�LGFPQI�AG\MQI�HKNOC��<XCQ�UG���<NCVPK�ITCFl�K�DKQ�LG�Q3TCIW��XTNQ�NGR�HKNO��,\NC�UCO�K�PC�PGOCAMG�HKNOQXG��LGT�\VCUK�VCFC�RC�OQICQ�FC�TCFK\��ONCFK�UW�INGFCNK�FC�UG�PGMCMQ�[CDCXG�3TGUVCNC�UCO�FC�VTGPKTCO��0KUNKO�FC�UW�VCFC�MNWDQXK�RTGUVCNKFC�TCFG��PG\VQ�UG�PG�UG^CO��2FNC[KNC�UCO�QXCMQ�PC�MWRCYG�PC�6C�XW��CNK�PKUCO�VTGPKTCNC��7CFC�UOQ�PCLXK\G�K\NK�PC��WTGXG�MQLKUW�UG�QTICPK[QXCNK�RQ�MW^COC��0G]WVKO��OQTCNQ�LG�TCPQ�FC�UGXTC^C�MW^K�LGT�LG�DKQ�RQNKEKLUMK�ACU��6NW\CNC�UG�OW[KMC�UC�RNQ�AC�MCF�PGMQ�FQPGUG�KNK�KOC�ITCOQHQP��-C�PKUCO�KOCNC�ITCOQHQP�,OCNC�UCO�MNCXKT��C�PGMK�ONCFK^K�UW�KOCNK�JCTOQPKMW�KNK�IK�VCTW��MCMQ�MQ��*TCOQHQP�LG�TGVMQ�MQ�KOCQ��RC�LG�QPFC�LGFCP�ITCOQ�
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HQP�EKTMWNKTCQ��8INCXPQO�UOQ�PC�VKO��WTGXKOC�UGFGNK��RTK�ACNK��KITCNK�K�RGXCNK�FQM�LG�PGMQ�UXKTCQ��6G^CO�UG�LQ\�K�FC�UOQKITCNK�HQVG��1G�OQIW�FC�UG�UGVKO�MCMQ�LG�VQ�VCAPQ�K[INGFCNQ��CNK[PCO�FC�UW�PC\G�MC[PG�DKNG�TGEKOQ�FC�K[C]W�FXQLG�PC�DCNMQP��QPK�QPC��K�FC�UG�TGEKOQ�RQSWDG��7Q�LG�DKNQ�UXG�K�QPFC�FC�UG�XTCVG�7CFC�UW�UXK�DKNK�PGXKPKLK���VQ�UG�VKAG�RQ[QTK\VC��QPQ�LG�PCUVC�XKNQ�FC�TCFK�K�FC�[PC\�FC�LG�PC\C�INWOKEC�0KTC�6VWRKEC�MQLWLC�PG�OQIW�FC�INGFCO�QAKOC��VCFC�DKNC�INCXPC��2PC�UCFC�UXG�VQRTG^WVMWLG�K�UCOQ�RQOKYG�%QLCPC�6VWRKEW��2PC�K�YGP�VCFC\YKOW��0CXKF�UW�DKNK�INCXPK�W�1CTQFPQO�RQ[QTK\VW� 6XWFC�UW�DK�NG�YKJQXG�UNKMG��2PC�K�0CXKF�KITCLW���>KFWl��3QUNG�TCVC�QPC LGRTG�KXGNC��C�PGMG�PC\G�PCLDQSG�INWOKEG�K�INWOEG�UW�QFOCJUVTGSCNK��5GEKOQ�&XGVMQXK^C��PC\GI�MQOKACTC��:KJ�UW�UVTG�SCNK�[CVQ�\VQ�UW�[CDCXSCNK�PCU��CNj�\VC�^G�SWFK�FC�TCFG�MCFKO�LG�VQ�RQ[KX�0��3��'C�NK�UVG�[C�XTGOG�TCVC�UXG�XTGOG�DKNK�W�%GQITCFW"2��0��1G��3QUNGFYG�IQFKPG�TCVC��MCFC�LG�RQAGNQ�UCXG[PKAMQDQODCTFQXCYG��LC�UCO�DKNC�PC�UGNW��7Q�LG�UGNQ�PC�0NCXK�W�LWIQ�KUVQAPQL�6TDKLK�K[OG]W�3Q�CTGXEC�K�3GVTQXEC�PC�0NCXK��7CFCUCO�UG�FKXPQ�[CDCXSCNC��6XCMG�PGFGSG�KITCNK�UOQ�MQNQ�PC�UTGFUGNC�KURTGF�ETMXG��0K�ONCFK�KITCOQ��C�UVCTKLK�UGFG�K�INGFCLWPCU��0GPK�LG�DKNQ�FKXPQ��2DNCAKNC�UCO�PCTQFPW�PQ\YW��UGSCPMGUW�VQ�XKFGNG�QF�OGPG��PCNC[KNG�UW�MW^K�QF�UXQLKJ�DCMC�PQ\YW�RCUW�K�QPG�PQUKNG��8�VQO�MTCLW�PKLG�DKNQ�PKMCMXG�DQTDG�[C�VKJ�IQ�FKPW�FCPC�VCMQ�FC�LG�DKNQ�OKTPQ�K�SWFKOC�LG�DKNQ�NGRQ�0��3��.QLC�UVG�UTGFUVXC�[C�KPHQTOKUCYG�MQTKUVKNK"��TCFKQ�PQXKPG… �2��0��0K�UOQ�KOCNK�XGNKMK�TCFKQ�MQLK�LG�KOCQ�PQ�KEG�PCMQLKOC�LG�UVCLCQ��7GNGHQP�UOQ�VCMQ]G�KOCNK��1CTCXPQ�VGNGXK[KLCVCFC�PKLG�RQUVQLCNC��0QL�QVCE�LG�AKVCQ�WINCXPQO���3QNKVKMWl��CNKLC�PKUCO�VQNKMQ�AKVCNC�PQXKPG��DKNC�UCO�ONCFC�K�VQ�OG�PKLGRTGVGTCPQ�[CPKOCNQ���G[FGUGVKJ�IQFKPC�QVCE�LG�MWRKQ�VGNGXK�[QT�K�OK�UOQ�OG]W�RTXKOC�W�%GQITCFW�KOCNK�VGNGXK[QT��0G]W�VKO��PKVK�LG�QP�XQNGQ�FC�INGFC�VGNGXK[KLW��PKVK�OCOC��C�LCRQPCLOCYG��2PFC�UCO�DKNC�ONCFC�K�PKLG�OK�DKNQ�NGRQ�FC�UGFKO�KFC�RKSKO�W�VGNGXK[QT��XG^�UCO�K[NC[KNC��WAKNC��RTQXQFKNC�UG�7CMQ�FC�UOQ�OK�VCL�VGNGXK[QT�PG\VQ�MCUPKLG�RQMNQPKNK��0QL�QVCELG�XQNGQ�TCFKQ��2P�LG�XGAKVQ�UNW\CQ�TCFKQ�K�XGTQXCVPQ�LG�DKQPCXKMPWV�PC�TCFKQ��VCMQ�FC�MCFC�LG�MWRKQ�VGNGXK[QT�PKLG�OW�UGUXKFGNC�RTQOGPC��RC�IC�PKLG�PK�INGFCQ�'QRWPC�KPVGTXLWC�UC�2NIQO�0QUMQXSGXK^
0��3��'C�NK�UG�UG^CVG�IKOPC[KLUMQI�ACUC�MQLK�LG�DKQ�QFT�CPMCFC�UVG�DKNK�\GUVK�TC[TGF�IKOPC[KLG"2��0��3QOCNQ��1G�UG^CO�UG�VCAPQ�IFG�LG�QFT�CP��0Q�FC�LG�VQDKQ�VGTGP�PGMK�MQLK�LG�DKQ�PC�RTQUVQTW�IFG�LG�UCFC�UVCFKQP�3CT�
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VK[CPC�KNK�&TXGPG�[XG[FG��1G�DKJ�XCO�VQ�[PCNC�TG^K��6G^CO�UGFC�UCO�LC�WAGUVXQXCNC�MCQ�PGMC�DQNPKACTMC��,OCNC�UCO�Q[PCMW&TXGPQI�MTUVC�K�DKNC�UCO�VW�CMQ�RCFPG�PGMQ�KNK�CMQ�UG�PGMQ�QPGU�XGUVK�LGT�LG�DKNC�XGNKMC�XTW^KPC�0��3��'C�NK�UG�UG^CVG�IKOPC[KLUMQI�JQTC"�'C�NK�UVG�DKNK�YG�IQX�ANCP"2��0��'C��PCTCXPQ��%KNC�UCO�YGIQX�ANCP�K�RGXCNC�UCO�W�CNVW�6G^CO�UG�FC�UOQ�RGXCNK�WINCXPQO�PC�PGMKO�\MQNUMKO�RTKTGF�DCOC��0��3�����OCTVC�������RTKTG]GP�LG�MQPEGTV�W�XC\QL�\MQNK�RQU�XG^GP�HTCPEWUMQL�MWNVWTK��'C�NK�UVG�WAGUVXQXCNK"2��0��6NCDQ�UG�VQIC�UG^CO��0KUNKO�FC�UCO�WAGUVXQXCNC��LGT�UGUG^CO�FC�UOQ�KOCNK�MQUVKOG�MCQ�OCTMK[G��9GTQXCVPQ�LG�VQ�DKNQVQ��,OCO�LC�PGIFG�UNKMG��CNK�IFG�VQ��PG�[PCO��0��3��2RK\KVG�OK�MCMQ�LG�K[INGFCNC�UXGACPC�UCNC�2��0��,OCNC�LG�OCNW�RQ[QTK\PW�DKPW�K�KOCNC�LG�MCRGNW��2PCLG�DKNC�RTGITC]GPC�K�QVXCTCNC�UG�RQ�RQVTGDK�MCFC�UW�DKNK�PGMKXGTUMK�QDTGFK�KPCAG�LG�DKNC�[CVXQTGPC��1KLG�DKNQ�UGFK\VC�WUCNK�XG^�UW�FQPQ\GPG�UVQNKEG��'CPCU�LG�UXG�VQ�WRTQRC\^GPQ��*K�OPC[KLC�LG�RQUNG�TCVC�RTGVXQTGPC�W�PGMW�TCFPKAMW��[CPCVUMW\MQNW�K�MQ�[PC�\VC�UXG�PKLG�DKNC��3QUNG�QUNQDQ]GYC�UXG�LG�VQ�DK�NQ�WPK\VGPQ�K�MCRGNW�UW�PCTCXPQ�UTW\KNK�0��3��9K�UVG�OCVWTKTCNK����������.CMQ�LG�VQ�K[INGFCNQ"�'CNK�LG�DKNQ�PGMG�RTQUNCXG"2��0��'C��0G]WVKO��QPFC�PKLG�DKNQ�MCQ�FCPCU��'CPCU�UG�VQ�DQI[PC�MCMQ�UNCXK�K�MWRWLG�UG�ICTFGTQDC�K�QFNC[K�W�VG�MCHCPG��C�VC�FC�PK\VC�QF�VQIC�PKLG�DKNQ��<CXT\CXCNK�UOQ�\MQNUMW�IQFKPW�MCQUXCMW�FTWIW�K�PKLG�UG�RTKFCXCQ�VQOG�VCMCX�[PCACL�
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-QXCPC�3CXNQXK^<CDCXPK�K�MWNVWTPK��KXQV.TW\GXEC�RGFGUGVKJ�IQFKPC;; XGMC
8�ANCPMW�UW�K[NQ�GPG�PCLXC�PKLG�QFNKMG�K�INCXPK�PQUKQEK�[CDCXPQI�MWNVWTPQI��C�RQPCLXK\G�RQ[QTK\PQI��KXQVC�W�.TW\GXEW�RGFGUGVKJIQFKPC�FXCFGUGVQI�XGMC�

2PQ�\VQ�MCTCMVGTK\G�.TW\GXCE�W�XTGOGPW�PCMQP�'TWIQIUXGVUMQI�TCVC�K�PG\VQ�MCUPKLG��LGUVG�WRTCXQ�CMEKLC\MK�RQNGV�TCF�PC�K[ITCFYK�RQTW\GPQI�ITCFC��XGNKMK�GPVW[KLC[CO�SWFK�[CQDPQXW�ITCFC��RNCPKTCYG�PQXKJ�PCUGSC��K[NGVK\VC��3TCXSGPKUW�UTGFYQTQAPK�RTQITCOK��QTICPK[QXCPK�UCOQFQRTKPQUK�[C\MQNUVXQ��XQFW��[FTCXUVXQ��.TCL�URQOGPKMC�MQUQXUMKO�LWPCEKOCK[NC[KNQ�UG�PC�[DQTQXG��OKVKPIG��QTICPK[QXCPK�UW�UCLOQXK��K[NQ��DG��MWNVWTPG�K�URQTVUMG�OCPKHGUVCEKLG��.TW\GXCE�LG�VCFC�LQ\WXGM�DKQ�OCNK��W[CPK�ITCF�UC�QMQ��������UVCPQXPKMC��3QUVQLCNQ�LGPGMQNKMQ�XG^KJ�WNKEC��OG]W�YKOC�INCXPC�WNKEC�0KTMC�7QOK^C�8NKEC�&CTC�/C[CTC��3G^MC�WNKEC��6VCTC�%CN\K^GXC��2DKNK^GXC�.QUCPAK^GXC��QUVCNW�RQXT\KPW�ITCFC�AKPKNC�UW�MWMWTW[PC�RQSC�MQLC�UW�UG�RTQUVKTCNC�K[OG]W�RQUVQLG^KJ�WNKEC�K�OQAXCTPC�VNC�MQLCUW�UG�PCNC[KNC�PC�RGTKHGTKLK�ITCFC�6XK�EGPVTK�MWNVWTPQI�K�[CDCXPQI��KXQVC�UW�RQPQXQ�[CRQAK�YCNK�UXQL�TCF�PCMQP�XK\GIQFK\YG�RCW[G�MQLW�LG�K[C[XCQ�TCV�
.CHCPG�K�[CDCXPK��KXQV�W�YKOC

+QVGN���3CTK[��QUPQXCP�������IQFKPG��PCUVCXSC�UXQLW�VTCFK�EKLW��[CDCXPK�K�MCHCPUMK��KXQV�W�YGOW�LG�W�RWPQO�LGMW��5GUVQ�TCP�JQVGNC�LG�DKQ�LGFPQ�QF�PCLRQUG^GPKLKJ�OGUVC�W�ITCFW��,OCQ�LGNGRQ�WTG]GPW�DC\VW�UC�FQDTQO�OW[KMQO��8�NGVYGO�RGTKQFW�DC�\VC�LG�WXGM�DKNC�RWPC�IQUVKLW��8���3CTK[W��UW�PCUVWRCNK�RQ[PCVKOW[KACTK��OG]W�YKOC�RGXCAKEC�K�OCLUVQT�PC�JCTOQPKEK��5CFQLMC#KXMQXK^��MQLC�LG�W�RQAGVMW�MCTKLGTG�PCUVWRCNC�UCOQUVCNPQ��C�RQ�VQO�W�FWGVW�UC�UXQLKO�OW�GO�7KPGVQO�#KXMQXK^GO��MQLK�LG�DKQ
-QXCPC�3CXNQXK^��������.TW\GXCE�*NKIQTKLC�'KMNK^C������WAGPKEC���TC[TGFC�*KOPC[KLG�W.TW\GXEW
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ANCP�QTMGUVTC�5CFKQ�%GQITCFC��,UVKECQ�UG�K�OCLUVQT�PC�HTWNK6CXC�-GTGOK^��JCTOQPKMC\K�DTC^C�!KTMQXK^��MCQ�K�RGXCA�PCTQ�FPKJ�RGUCOC�9WMCFKP�9WNG�-GTGOK^��3GXCAK��TCFQ�UNW\CPK�WMTW\GXCAMKO�TGUVQTCPKOC��DKNK�UW�9QLKP�3QRQXK^��,XQ�5QDK^�>QT]G�0CTLCPQXK^��/QNC�1QXCMQXK^��'W\MQ�-CM\K^��5CFOKNC.CTCMNCLK^��5CFWNQXK^�K�5QOGNK^�������,�JQVGN���%GQITCFl��MQLK�UG�PCNC[KQ�PC�WINW�.PG[�0KJCLNQXG�0KTMC�7QOK^C�K�7CMQXUMG��IFG�LG�XG^�RQUVQLCNC�RTK[GOPC�[ITCFCJQVGNC���1CEKQPCN���RTQLGMCV�ITC]GXKPUMQI�KP�GYGTC�1KMQNG3C\K^C��PCUVCXSC�FC�TCFK��+QVGN���(XTQRCl�QUPQXCP�PGRQUTGFPQRTGF�RQAGVCM�TCVC����������IQFKPG�TGPQXKTC�UG�K�VCMQ�QDPQXSGPTCFK��/QMCEKLG�UXKJ�QXKJ�JQVGNC�UW�W�UCOQO�EGPVTW�ITCFC��8�OG]W�TCVPQO�RGTKQFW�W�.TW\GXEW�LG�RQUVQLCNQ�RTGMQ����MCHCPC��XTNQ�KXKJ�OGUVC��PC�MQLKOC�UW�UG�QFXKLCNK�TC[PQXTUPK�QDNKEK�FTW�\VXGPQI�K�MWNVWTPQI��KXQVC��MQPEGTVK��RTGFCXCYC��RQ[QTK\PGK�DKQUMQRUMG�RTGFUVCXG���0G]WVKO��UXG�QPG��PKUW�PCUVCXKNG�UXQLGRQUVQLCYG�K�PCMQP�TCVPQI�RGTKQFC��C�PCLXG^K�DTQL�QPKJ�MQLG�UW�QR�UVCNG����<NCVPQ�DWTGPEGl����+CLFWM�9GSMQl����*NGFUVQPl����0WUC�K0CTMQl�UW�DKNG�UCUVCXPK�FGQ�ITCFUMQI�WIQUVKVGSUMQI�RTGFW[G^C��(XTQRCl��3QDGFC �����������8�JQVGNW���(XTQRCl�UW�QFT�CXCPG�TC[PG�[CDCXG��MCQ�TK�DQNQXCAMC�[CDCXC��[CDCXC�MQPQDCTC��QUOQOCTVQXUMC�[CDCXC�
0W[KMC�K�KITCPMG

0W[KAMK��KXQV�W�.TW\GXEW�DGNG�K�UXQLG�RQAGVMG�LQ\�PC�MQP�3TXQI�UXGVUMQI�TCVC�[CJXCSWLW^K�KUVCMPWVQO�NKDGTCNW�)K�NKRW�-QXCPQXK^W���)KNKRGTK�MQLK�LG�QUPQXCQ�K�XQLPK�QTMGUVCTRQ[PCVKLK�MCQ���9QLPC�DCPFCl��8�MW^K�QR\VKPUMQI�NGMCTC�3CXNC%QVG��W[�[XWMG�MNCXKTC�QMWRSCNK�UW�UG�IKOPC[KLUMK�RTQHGUQTK�WAGPKEK��SWDKVGSK�OW[KMG��0G]W�YKOC�LG�DKQ�K�(OKN�0W�C�XTUVCP�RKLCPKUVC��2XCMQ�TC[XKLGP�OW[KAMK��KXQV�DKQ�LG�QUPQXC[C�YGIQXQ�FCSG�RQUVQLCYG�K�MQPVKPWKVGV�PCMQP�'TWIQI�UXGVUMQITCVC�K�W�MCUPKLGO�RGTKQFW�2UPKXCLW�UG�OPQIK�]CAMK�K�QONCFKPUMK�QTMGUVTK�XG^�RQAGV�MQO�RGFGUGVKJ�IQFKPC��9GQOC�XC�CP�QTMGUVCT�LG�QUPQXCP������IQFKPG�W�*KOPC[KLK��RQ[PCV�MCQ�(MKRC��MQLK�LG�MCUPKLG��PCMQP�FXGIQFKPG��RTGTCUVCQ�W�ITWRW�6,'��UNQIC�KUVTCLPQUV�FTWICTUVXQ��1C�AGNW�QXG�GMKRG�LG�DKQ�0QEC�XKQNKPKUVC��0QOEK�UW�UXKTCNK[CDCXPW��UVCTQITCFUMW�OW[KMW�PC�KITCPMCOC�W�*KOPC[KLK��CNK�KW�FTWIKO�\MQNCOC��8�VQO�RGTKQFW�QUPQXCP�LG�RTXK�IKOPC[KLUMKZG[�MXCTVGV��MQIC�LG�QTICPK[QXCQ�0CTKLCP�9KVCNK^��0G]W�ONCFKOC�UG�FQUVC�UNW\CNC�[CDCXPC�OW[KMC����+KV�RGFG�UGVKJ�LG�RQUVCQ�(NXKU�3TKUNK��PG�UCOQ�MCF�LG�OW[KMC�W�RKVCYW�XG^�LG�RQUVCQ�W[QT�W�QFGXCYW��RTCXSGYW�HTK[WTC��RQPC\CYWl�6VQLKSMQXK^��KPVGTXLW� 3Q�W[QTW�PC�(NXKUC��RQLCXSWLW�UG�OQ�
��� • 3(71,A.(�69(6.(���



OEK�0KNQ\�.QUVK^�K�0K\C�0KNCPQXK^�MQLK�UXKTCLW�PC�GNGM�VTKAPQL�IKVCTK�,ITCPMG�QFT�CXCPG�W�FQOW�-1$�K�QPG�W�RTQUVQTKLCOCURQTVUMQI�FTW\VXC���6QMQl�DKNG�UW�XGQOC�CVTCMVKXPG�[C�ONCFG�2FT�CXCNG�UW�UG�UXCMG�UWDQVG�K�PGFGSG��C�RNGU�K�[CDCXC�DK�VTC�LCNG�K�RQ�\GUV�ACUQXC��6CNC�'QOC�-1$�PKLG�DKNC�W�OQIW^PQUVK�FCRTKOK������QONCFKPCEC��MQLK�UW��GNGNK�FC�UG�[CDCXG��0W\MCTEKPKUW�OQINK�RTKUWUVQXCVK�CMQ�PKUW�KOCNK�NGRVKT�OC\PG��C�FGXQ�LMG�UW�OQTCNG�FC�DWFW�QDWAGPG�W�UWMYG�KNK�JCSKPG����…/GRVKTOC\PG�UOQ�RTCXKNK�UCOK�QF�TC[PKJ�OCVGTKLCNC��DG[�QD[KTC�FC�NKUW�VQ�DKNK�OCVGTKLCNK�[C�OC\PG�KNK�PG��LGT�PCO�LG�DKNQ�UCOQ�XC��PQ�FC�LG�KOCOQ��1KLG�UXCMQ�QF�PCU�PK�KOCQ�OC\PW��RC�UOQ�QPFCFQFCXCNK�OC\PG�LGFPK�FTWIKOC�MTQ[�RTQ[QT�K�VCMQ�WURGXCNK�FCUXK�DWFGOQ�PC�KITCPEKl��6VQLKSMQXK^��KPVGTXLW���,[XQ]GPG�UWTC[PG�QMTGVPG�KITG�RQRWV�HQMUVTQVC��OCODG��AC�AC�AC��CNKKITCNK�UW�UG�K�XCNEGT��VCPIQ�KVF��8�DC\VK�FQOC�-1$�QFT�CXCPG�UWK�FTWIG�[CDCXG��'QNC[KNK�UW�RQRWNCTPK�RGXCAK��CNK�K�NKAPQUVK�K[MWNVWTPQI�K�[CDCXPQI��KXQVC��OG]W�YKOC�K�UVWFGPV�)'8��MCUPKLGK�INWOEK�>W[C�6VQLKSMQXK^� %TCPMC�9GUGNKPQXK^��%CVC�3CUMC�SGXK^���1CLQOKSGPKLG�RGUOG�QONCFKPCEC�DKNG�UW����'GXQLMQOCNCl����3NCXQ��RNCXQl�K�AGUVQ�UW�KJ�K�UCOK�RGXCNK��.WNVWTPQ�WOGVPKAMC�FTW\VXC
.CMQ�[C�MWNVWTPK�VCMQ�K�[C�[CDCXPK��KXQV��XC�PC�UW�DKNC.WNVWTPQ�WOGVPKAMC�FTW\VXC��1CLRQ[PCVKLG�LG�DKNQ�.WNVWTPQWOGVPKAMQ�FTW\VXQ���$DTC\GXK^l��QUPQXCPQ�������IQFKPG�MCQTCFPKAMQ�WOGVPKAMQ�FTW\VXQ���6NQDQFCl�AKLG�LG�KOG�������IQFKPGRTQOGYGPQ�W���$DTC\GXK^l��RQ�.QUVK�$DTC\GXK^W��RTXQO�LWIQU�NQXGPUMQO�RTQNGVGTUMQO�RGUPKMW��AKLC�UW�FGNC�RTQ�GVC�OT�YQORTGOC�PCUKSW�K�PGRTCXFK�MCRKVCNK[OC��8�QMXKTW�.WNVWTPQ�WOGVPKAMQI�FTW\VXC���$DTC\GXK^l�HQTOKTCP�LG�RTXK�RQUNG�TCVPK�QTMGUVCT��*TCFUMK�IWFCAMK�K�FWXCAMK�QTMGUVCT��PCUVCQ�QFITWRG�XQLPKJ�OW[KACTC��RQF�TWMQXQFUVXQO�1KMQNG�@QNQXK^C�MQLK�LG�DKQ�K�FKTKIGPV�JQTC���$DTC\GXK^l��.WNVWTPQ�WOGVPKAMQFTW\VXQ�LG�KOCNQ�K�UXQLW�FTCOUMW�K�MYK�GXPW�UGMEKLW��MQLG�UWUG�RTGFUVCXSCNG�PC�UXKO�[PCACLPKO�ITCFUMKO�OCPKHGUVCEKLCOC�2�CMVKXPQUVKOC�JQTC�K�QTMGUVTC�3QDGFC RK\G����8�UWDQVW����OC�TVC�W�6CNK�$DTC\GXK^�RTKTG]WLG�UG�XGNKMK�XQMCNPQ�KPUVTW�OGPVCNPK�MQPEGTV��1C�RTQITCOW�UW�RQ[PCVG�MQORQ[KEKLG��2�'CPQPC��6��0QMTCYEC��+CLFTKJC��%KPKAMQI��6CTCUCVC��<CLEC�5W�DKP\VCLPC�K�0��0CTVKPC��'KTKIGPV�LG�1KMQNC�@QNQXK^l��3QDGFC������������8�UCUVCXW�.WNVWTPQ�WOGVPKAMQI�FTW\VXC�DKNK�UW�KU�VCMPWVK�ITC]CPK��KP�KYGTK��NGMCTK��\MQNQXCPK�OW[KACTK��COG]W�YKOC�K�5QOK��8�UCNK���$DTC\GXK^l�UW�QFT�CXCPG�6XGACPG$MCFGOKLG��MYK�GXPG�XGAGTK��K[NQ�DG��RTGFCXCYC��MCQ�K�LCXPGFKUMWUKLG��3QTGF�MWNVWTPKJ�QFT�CXCPK�UW�K�URQTVUMK�FQIC]CLK�

860(1$�352>/267��• ��



DQMU�OGAGXK��CMTQDCVUMG�K�OC]KQPKACTUMG�XG\VKPG�UC�VCFC�RQ[�PCVKO�K[XQ]CAKOC�VKJ�XG\VKPC��3QDGFC ����������� 6XCMC�TCFPCQTICPK[CEKLC�LG�KOCNC�UXQLG�FTW\VXQ��MQLC�UW�QTICPK[QXCNC�UXQLGTCFPKAMG�HGUVKXCNG��3QUVQLCNC�UW�.WNVWTPQ�WOGVPKAMC�FTW\�VXC�������QMVQDCTl����#WRCl����0GTKOCl����<CMK^GXQl��.WNVWTPQWOGVPKAMQ�FTW\VXQ������QMVQDCT��LG�KOCNQ�UXQL�OW[KAMK�CPUCODN�KHQNMNQTPW�UGMEKLW��.WNVWTPQ�WOGVPKAMQ�FTW\VXQ���0GTKOCl�LG�QU�PQXCPQ�PCMQP�'TWIQI�UXGVUMQI�TCVC��-GFCP�QF�QUPKXCAC�K�RTGFUGFPKMFTW\VXC�DKQ�LG�9QLKUNCX�.CACPKM��'TW\VXQ�LG�TCFKNQ�W�RTQUVQTK�LCOC�JCNG�[C�MQ[OGVKMW��3TQITCO�.WNVWTPQ�WOGVPKAMQI�FTW\VXC��0GTKOCl�LG�K[XQ]GP�W�UCNK�HCDTKAMQI�TGUVQTCPC�FTW\VXGPGKUJTCPG��PG�UCOQ�[C�TCFPKMG�0GTKOG�XG^�K�[C�ITC]CPG�.TW\GXEC�3QUNG�RTQITCOC�UNW�GP�LG�ACL�K�QFT�CXCPG�UW�KITCPMG��<CLGFPQ�UCURQTVUMKO�FTW\VXQO�ITCFC�.WNVWTPQ�WOGVPKAMC�FTW\VXC�UW�WAG�UVXQXCNC�W�WTG]GYW�K[NGVK\VC�-CUVTGDCE��3Q�[CXT\GVMW�TCFQXC�WXGAGTYKO�ACUQXKOC�UW�QTICPK[QXCPG�NQIQTUMG�XCVTG�K�K[XQ]GP�MWN�VWTPQ�WOGVPKAMK�RTQITCO�
3Q[QTK\VG

3QAGEK�RQ[QTK\PQI��KXQVC�DGNG�G�UG�������IQFKPG�MCFC�LGMQOKACT�'W\CP�.WLWPAK^�QUPQXCQ�.TW\GXCAMQ�RQ[QTK\VG��,OGRQ[QTK\VC�LG�RTQOGYGPQ�������IQFKPG�W�RQ[QTK\VG���-QCMKO�9WLK^l�3Q[QTK\VG�.TW\GXCE�LG�QDPQXKNQ�TCF�W�RQUNGTCVPQO�RGTKQFW���OCLC�������IQFKPG��MCFC�LG�'QO�VTIQXCAMG�QONCFKPG�CFCRVKTCP�W�RQ�[QTK\PW�UEGPW�3Q[QTK\PK��KXQV�LG�RTGMKPWV�������IQFKPG�WMC[QO�UTG[C�WRTMQU�XGNKMQL�RQUG^GPQUVK�K�ULCLPQO�KPVGTGUQXCYW��5CF�RQ[QK�\VC�LG�RQPQXQ�QFQDTGP�������IQFKPG�PC�[CJVGX�ITC]CPC�.TW\GXEC�.TW\GXCAMQ�RQ[QTK\VG�UG�VCFC�[XCNQ�.TW\GXCAMQ�QMTW�PQPCTQFPQ�RQ[QTK\VG��%TCFK^��KPVGTXLW�� 3Q[QTK\VG�LG�KOCNQ�XG�QOC�DQICV�TGRGTVQCT�Q�AGOW�UXGFQAK�K�ULCLCP�QF[KX�ITC]CPC��2�UCU�VCXW�INWOCAMG�FTW�KPG�K�MCRCEKVGVW�RQ[QTK\VC�IQXQTK�K�LGFCPRTKNQI�K[�3QDGFG����3Q[QTK\VG�KOC�����OGUVC��RQ[QTK\PK�MQNGM�VKX�UCFT�K����SWFK��8�UMQTQ�UXCMQO�MQOCFW�UXK�KITCLW��W�PGMKOCACM�K�VGJPKAMQ�QUQDSG��-GFCP�TG�KUGT�[C�UXG�MQOCFG��8�RTQVGM�NQL�UG[QPK�[CDGNG�KNQ�LG����RTGFUVCXW�XCP�UXQI�OGUVC�K�����RTGF�UVCXC�W�OGUVW��UC�WMWRPQ��������RQUGVKNCEC��2XQIQFK\YW�UG[QPWQVRQAGNQ�LG�����UGRVGODTC�RTGOKLGTQO�MQOCFC�'XC�PCTGFPKMC CPGMQNKMQ�FCPC�[CVKO�FQ\NC�LG�FTWIC�RTGOKLGTC�3QTQFKEC�%NQ�3TGFUVCXG�PKUW�PC�XKUKPK�UCOQ�UC�INWOQO��QPG�[CFQXQSCXCLW�KRQ[QTK\PQO�VGJPKMQO��1KLG�TGFCM�UNWACL�FC�FGMQT�K[PGPCFKINGFCQEG��KCMQ�UW�OCVGTKLCNPC�UTGFUVXC�UMTQOPC�K�DKPUMK�RTQU�VQT�PGFQXQSCPl��3QDGFC ����������1C�AGNW�RQ[QTK\PG�FTW�KPG�DKQ�LG�%QTC�0KJCLNQXK^��RTQ�HGUQT�PGOCAMQI�LG[KMC�W�.TW\GXCAMQL�*KOPC[KLK��2P�LG�OG]W]CEKOC�DKTCQ�QPG�VCNGPVQXCPG�K�RTKMSWAKXCQ�KJ�INWOCAMQLFTW�KPK��0G]W�YKOC�DKNK�UW�K�0KQFTCI�3GVTQXK^�@MCSC��0KNCP
��� • 3(71,A.(�69(6.(���



3W[K^��1CFC�%LGNQITNK^��2NIKEC�6VCPKUCXSGXK^��>W[C�6VQLKS�MQXK^��MCUPKLG�K�7C\MQ�1CAK^��2PK�UW�PCUVCXSCNK�\MQNQXCYGPC�)CMWNVGVW�FTCOUMKJ�WOGVPQUVK�W�%GQITCFW��0G]WVKO��DKNQ�LGK�QPKJ�PG\MQNQXCPKJ��CNK�VCNGPVQXCPKJ�INWOCEC��MCQ�\VQ�UWDKNK��5CFC�6CXK^GXK^��<QTCP�6VGHCPQXK^��0KNQTCF�>QTMQXK^���%QTC�0KJCLNQXK^�LG�[PCQ�KUMQTKUVKVK�YKJQX�VCNGPCV�K�RQF�YG�IQXQO�UVTWAPQO�TWMQO�UVXCTCPG�UW�K[W[GVPG�WNQIGl� �%TCFK^��KP�VGTXLW��� 2UVCNG� UW� [CRCO^GPG� OPQIG� RTGFUVCXG� MQLG� LG� QPTG�KTCQ��OG]W�MQLKOC�K�+CUCPCIKPKEC��FTCOC�W�VTK�AKPC�'KTGMVQT�RQ[QTK\VC�LG�DKQ�.TUVC�@CDTK^���K[W[GVPQ�Q[DKSCP�ULCLCP�AQXGM��RQVRWPQ�RTGFCP�UXQO�TCFW��3Q[QTK\VWl��KUVQ��6TGFKPQO�RGFGUGVKJ�IQFKPC�RTKURGNC�LG�W�3Q[QTK\VG�KLGFPC�ITWRC�INWOCEC�K[�INWOCAMG�\MQNG�W�1QXQO�6CFW��OG]W�MQ�LKOC�UW�DKNK�'TCIKEC�7QOK^�K�.K^C�$VGSCPQXK^��3QAGQ�UG�KITC�VK�UCXTGOGPK�TGRGTVQCT��QPCL�MQLK�UG�K[XQFKQ�W�UXKO�XG^KO3Q[QTK\VKOC�\KTQO�[GOSG��0G]W�RTGFUVCXCOC��MQLG�UW�DKNG�UXT�UVCPG�W�PQX�TGRGTVQCT�DKNG�UW�K���9C\KPIVQP�UMXGT���l����.CTNQXCVGVMCl����8NKAPK�UXKTCAKl����3WV�QMQ�UXGVCl����6XK�OQLK�UKPQXKl�QF0KNGTC����6VCMNGPC�OGPC�GTKLCl��3QUNGFYG�FXG�RTGFUVCXG�UW�DKNGFXC�PCLGOKPGPVPKLC�RTGFUVCXPKMC�OQFGTPG�COGTKAMG�FTCOUMG�NK�VGTCVWTG�9GQOC�[CUVWRSGP�K�RQUG^KXCP�LG�DKQ�K�FQOC^K�TGRGTVQCT�UCRTGFUVCXCOC����6VCPQLG�*NCXC\l����<QPC�<COHKTQXCl����.Q\VCPCl���<WNWO^CTl����+CUCPCIKPKECl����,XMQXC�UNCXCl����6WOYKXQ�NKEGl�.TW\GXCAMQ�RQ[QTK\VG�UW�AGUVQ�RQUG^KXCNK�RTXCEK�1CTQFPQIRQ[QTK\VC�K[�%GQITCFC��4WDK\C�-QXCPQXK^�K�5C\C�3NCQXK^�VWOCAG^K�PCUNQXPG�WNQIG�W�RQLGFKPKO�RTGFUVCXCOC�8�.TW\GXEW�LG�RQUVQLCNQ�K�RQ[QTK\VG�[C�PCLONC]G��MQLG�UG[XCNQ���<GMCl��2UPQXCPQ�LG�������IQF��RTK�QONCFKPUMQO�WPKXGT[K�VGVW��MCQ�OCTKQPGVUMQ��,[XQFKNQ�LG�RTGFUVCXG����<NCVPC�TKDKECl�MQOCF�RQ�KUVQKOGPQL�3W\MKPQXQL�DCLEK����'GACEK�K[�3CXNQXGWNKEGl����+CLFKl�'TCOUMC�WOGVPQUV�LG�DKNC�[CUVWRSGPC�K�W�\MQNCOC�MTQ[FTCOUMG�UGMEKLG��(MQPQOUMC�\MQNC�KOCNC�LG�XGQOC�KUVCMPWVWFTCOUMW�UGMEKLW�MQLQO�LG�WRTCXSCQ�RTQHGUQT�6KOC�.TUVQLGXK^�8�IKOPC[KLK�PC�AGNW�UGMEKLG�LG�DKQ�$NGMUCPFCT�6KDKPQXK^��8�RQ�[QTK\VW�UW�UG�QFT�CXCNK�)GUVKXCNK�ONCFKJ��IFG�UW�QXG�UGMEKLGPCUVWRCNG�UC�UXQLKO�RTGFUVCXCOC��<CRC�GPC�LG�DKNC�RTGFUVCXC�.Q\VCPC���MQLW�LG�RTGFUVCXKNC�8AKVGSUMC�\MQNC�%KQUMQRK
3TXG�DKQUMQRUMG�RTGFUVCXG�RTKMC[CPG�UW�W�UCNK�JQVGNC��%GQITCFl��MQLK�LG�DKQ�K�LGFKPQ�OGUVQ�IFG�UW�RTKMC[KXCPG�HKNO�UMG�RTQLGMEKLG�UXG�FQ�������IQFKPG��%KQUMQR���7CMQXQl�LG�RQAGQ�UCTCFQO�������IQFKPG�K�PCUVCXKQ�UXQL�TCF�K�PCMQP�'TWIQI�UXGVUMQITCVC��3TXK�RQUNGTCVPK�HKNO�RTKMC[CP�LG�W�UCNK�JQVGNC���3CTK[l�
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���+QVGN���3CTK[l�������IQFKPG���+QVGN���(XTQRCl�������IQFKPG����3Q[QTK\VG�W�[ITCFK�'QOC�VTIQXCAMG�QONCFKPG�������IQFKPG�����3TQHGUQT�%QTC�0KJCLNQXK^�UC�INWOCAMQO�FTW�KPQO�������IQFKPG����6EGPC�K[�RQ[QTK\PG�RTGFUVCXG���.Q\VCPCl��������IQFKPC����.CTPGXCN�RQXQFQO�'CPC�ONCFQUVK�������IQFKPG�
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3QTGF�RQOGPWVQI���7CMQXCl��RQUVQLCNC�UW�LQ\�FXC�DKQUMQRC�������QMVQDCTl� K���(XTQRCl���8�VQO�RGTKQFW�UG�RTKMC[WLW�HKNOQXKHTCPEWUMG��KVCNKLCPUMG��COGTKAMG�RTQFWMEKLG��C�[CRC�C�UG�TC[�XQL�FQOC^GI�HKNOC��MQLK�LG�DKQ�AGUVQ�RTKMC[KXCP��)KNOUMG�RTQ�LGMEKLG�UW�DKNG�K[W[GVPQ�RQUG^KXCPG��<C�PCLINGFCPKLG�HKNOQXGVCRMCTQ\K�UW�RTGRTQFCXCNK�TCPKLG�MWRSGPG�MCTVG�RQ�[PCVPQXK\QL�EGPK��2�XGNKMQO�KPVGTGUQXCYW�ITC]CPC�.TW\GXEC�[CDKQUMQR�IQXQTK�K�LGFCP�ANCPCM�K[�MTW\GXCAMQI�NKUVC�3QDGFC����8������IQFKPK�RQUVKIPWV�LG�TGMQTFPK�DTQL�RQUGVC�DKQUMQRW��6XCMK.TW\GXSCPKP�LG�INGFCQ�RTQUGAPQ����RWVC�HKNO��.TQ[�DKQUMQRUMGUCNG� RTQ\NQ� LG� ��������INGFCNCEC��1CLXG^K�DTQL�RQUGVKNCECINGFCNK�UW����'CNGMQ�LG�UWPEGl����3TQJWLCNQ�U�XKJQTQOl�K���$LXCPJQl�1CTQAKVQ�KPVGTGUQXCYG�LG�RQMC[CPQ�[C�FQOC^G�HKNOQXG��MQLK�UWDQSG�RQUG^GPK��,[TC[KVQ�UW�UNCDQ�RQUG^GPK�HKNOQXK�PGOCAMGRTQFWMEKLGl��3QDGFC �����������-GFCP�QF�RTXKJ�RTKMC[CPKJCOGTKAMKJ�HKNOQXC�DKQ�LG���%CN�PC�XQFKl��C�[CVKO�K���3TQJWLCNQU�XKJQTQOl����0WNGP�TW�l����-WNKLG�&G[CTl����*TQH�0QPVG�.TKUVQl�0NCFK�UW�RQUGDPQ�JTNKNK�FC�INGFCLW�DKQUMQRUMG�RTGFUVCXG��CPCTQAKVQ�UW�DKNK�RTKXWAGPK�MCWDQLUMKO�HKNOQXKOC����…3Q�FG�UGV��RGVPCGUV�RWVC�UOQ�INGFCNK�KUVK�HKNO��RTGRTKACXCNK�IC��ACMUOQ�KPURKTKUCPK�HKNOUMQO�OW[KMQO�QFNC[KNK�W�OW[KAMW�\MQNWFC�DKUOQ�PCWAKNK�PCLRQ[PCVKLG�OGNQFKLGl��6VQLKSMQXK^��KP�VGTXLW�<C�VCL�RGTKQF�KPVGTGUCPVPG�UW�DKNG�LCXPG�FKUMWUKLG�RQXQFQORTKMC[CPQI�HKNOC�MQLG�LG�QTICPK[QXCNC�.WNVWTPQ�RTQUXGVPC�[C�LGFPKEC�2R\VKPG�.TW\GXCE��'KUMWUKLG�UW�QTICPK[QXCPG�W�UCNKJQVGNC���(XTQRCl�K�W�UCNK���$DTC\GXK^l�3TQUNCXG��MWNVWTPG�OCPKHGUVCEKLG��MQT[Q
0PQIG�RTQUNCXG��QFT�CXCPG�RTG�'TWIQI�UXGVUMQI�TCVC��DKNGUW�UWURGPFQXCPG�[DQI�RQNKVKAMG�UKVWCEKLG��2TICPK[QXCPG�UWRTQUNCXG�3TXQI�OCLC��'CPC�5GRWDNKMG��K�FCVWOC�XC�PKJ�[C�.3-�'CP�RQUXG^GP�QONCFKPK�DKQ�LG�����OCL����'CP�ONCFQUVKl��7QIFCPC�LG�DKQ�TQ]GPFCP�-QUKRC�%TQ[C�7KVC�K�W�EGNQL�-WIQUNCXKLK�PCTCXPQ�K�W�.TW\GXEW��UW�QFT�CXCPK�MCTPGXCNK��UXGACPG�RQ�XQTMG��W�MQLKOC�UW�WAGUVXQXCNC�FGEC�K[�QUPQXPKJ�\MQNC��QDWAGPCW�MQUVKOG�UC\KXGPG�QF�TC[PQDQLPQI�MTGR�RCRKTC��VCMQ�FC�RQFUG�^CLW�PC�\CTQNKMQ�EXG^G��UKODQNKAPQ�RTGFUVCXSCLW^K�NGRQVW�TCFQUV���CT�K�DWLPQUV�ONCFQUVK��1GRQUTGFPQ�RTGF�VCL�FCP�MTQ[ITCF�LG�RTQNC[KNC�\VCHGVC��W�TWMCOC�K[CDTCPQI�WAGPKMC��K�RTQ�\CX\K�MTQ[�AKVCXW�-WIQUNCXKLW�����OCLC�DK�UVK[CNC�W�TWMG�-QUK�RW�%TQ[W�3TXQOCLUMG�UXGACPQUVK�UW�DKNG�XGQOC�RQUG^GPG�K�VKJ�FCPC�LGXNCFCNQ�RTC[PKAPQ�TCURQNQ�GYG��8QAK�3TXQI�OCLC�RTQITCO�LGK[XQ]GP�PC�7TIW�MQUQXUMKJ�LWPCMC��IFG�LG�DKNC�RQUVCXSGPC�RQ[QT�PKEC����2ONCFKPEK�UW�RTCXKNK�DCMSG�QF�MQP[GTXK�MQLG�DK�UVC�

��5CFKQ�LG�W�[ITCFKHCDTKMG�������QMVQ�DCTl�MQLC�LG�FQDKNCPC[KX�RQ�FCPW�QU�NQDQ]GYC.TW\GXEC� ,�FCPCU�RQUVQLK�WKUVQL�[ITCFKJQVGNC���(XTQRCl
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XKNK�PC�\VCR�C�W�YKJ�WDCEKNK�MTRW�PCVQRSGPW�PCHVQO��8TG]GPKW�RQXQTMW��VCMQ[XCPW�DCMSCFW��UC�DCMSCOC�W�TWMCOC�FQNC[KNK�UWPC�7TIl��%TCFK^��KPVGTXLW���8�RTXQO�FGNW�RTQITCOC�UW�UG�K[�XQFKNK�TGEKVCNK�RQUXG^GPK�RTC[PKMW��JXCNQURGXK�TCFPKAMQLMNCUK����TCFPQO�PCTQFWl��C�W�FTWIQO�LG�K[XQ]GP�OW[KAMK�RTQITCO�.CFC�DK�UG�RTQITCO�[CXT\KQ��OW[KMC�DK�UK\NC�OG]W�RQUGVKQEG�KRTC[PQXCYG�UG�PCUVCXSCNQ�UXG�FQ�[QTG��MCF�UG�QFNC[KNQ�PCWTCPCM��PC�%CIFCNW��IFG�UG�RQPQXQ�QFT�CXCQ�3TQITCO��MQLK�DK�UG[CXT\CXCQ�TGEKVQXCYGO�RGUOG�2UMCTC�'CXKAC���2L��6TDKLQl�WK[XQ]GYW�0QOKTC�%TCFK^C��9GQOC�RQRWNCTCP�VQIC�FCPC�LG�DKQQFNC[CM�PC�-CUVTGDCE�� IFG� LG�DKNC�XGQOC��KXC�CVOQUHGTC�OPQ\VXQ�SWFK��OW[KMC�QFLGMWLG�PC�UXG�UVTCPG��KITC�K�RGUOC�PGRTGUVCLW�UXG�FQM�PG�RCFPG�OTCM��MCFC�UG�QFNC[K�MW^COC�,[W[GVPQ�UXGACPQ�UW�W�ITCFW�RTQUNCXSCPK�FCVWOK�XC�PK�[CQUNQDQ]GYG�ITCFC��[C�.3-��0G]W�YKOC�DKNC�K�RTQUNCXC�QFT�CPCRQXQFQO�FGUGVQIQFK\YKEG�QUNQDQ]GYC�ITCFC��2FKITCNC�UG�W�RG�TKQFW�K[OG]W���� UGRVGODTC�K�����QMVQDTC�������IQFKPG��8�UCNK��$DTC\GXK^l�QFT�CPG�UW�RQ[QTK\PG�RTGFUVCXG��MYK�GXPGXGAGTK��PC�LGFPQL�QF�YKJ�UW�WAGUVXQXCNK�2UMCT�'CXKAQ��'W\CP0CVK^��$PVQPKLG�,UCMQXK^�K�%TCPMQ�/C[CTGXK^���MWNVWTPQ�RTQ�UXGVPG��RTKXTGFPG�K[NQ�DG��MCQ�K�K[NQ�DC�12%�C��0W[KAMK��K�XQV�LG�DKQ�XGQOC�DQICV��PC�NGVYQL�RQ[QTPKEK�UCNG���$DTC\GXK^lUW�ANCPQXK�5CFKQ�%GQITCFC�QFT�CNK�9GAG�PCTQFPKJ�RGUCOC�K�KIC�TC��RQUGVKQEK�UW�OQINK�AWVK�K�MQPEGTV�QTMGUVTC�-1$��MQLK�LG�RTG�TCUVCQ�W�QR\VG�PCTQFPQ�XGUGSG��3TQITCO�UG�[CXT\CXCQ�XCVTQOGVQOK�3QACUPQO�RCSDQO�W�ACUV�QUNQDQ]GYC�ITCFC�9GQOC�QOKSGPG�[CDCXG�DKNG�UW�QPG�QFT�CXCPG�PC�0QTCXK�MQLG�UW�UG�PC[KXCNG�MGTOGUK���,URQF�OQUVC�PC�0QTCXK�PCNC[KNCUG�NGRQ�WTG]GPC�RNC�C��PC�MQLQL�UW�UG�ITC]CPK�UWPACNK�K�W�KXCNKW�NGRQVK�RTGFGNC�MQLK�KJ�QMTW�WLG��2TICPK[QXCPC�UW�K�TC[PCVCMOKAGYC��C�PCLK[C[QXPKLG�LG�DKNQ�QPQ�W�UMCMCYW�W�XQFW��.CQ�PC�ITCFC�FQFGSKXCPC�LG�NWDGPKEC��MQLC�UG�QFOCJ�UGMNC�K�FGNKNCRTKUWVPKOC�3TGOC�UXGFQAGYW�1GPCFC�6VQLKSMQXK^C�TC[QPQFC�ONCFKJSWFK�VQMQO�RGFGUGVKJ�IQFKPC�W�.TW\GXEW�UG�XGQOC�TC[NKMQXCNCQF�PCAKPC�[CDCXG�FCPC\YG�QONCFKPG����1KUW�RQUVQLCNK�UMWRKK[NCUEK�W�OPQIQDTQLPG�MCHK^G�RWPG�MQOHQTC��PKLG�DKNQ�FKUMQ�VGMC��DCTQXC��PQ^PKJ�MNWDQXC�UC�URGEKLCNPQ�FQVGTCPKO�IQUVKOC�0NCFK�UW�OQTCNK�FC�WRQVTGDG�UXQLW�OC\VW��FC�UG�UTACPQ�CPIC�W�LW�MCMQ�DK�UGDK�RTKW\VKNK�FQDTW�[CDCXW��6TGFYQ\MQNEK�UWK[NC[KNK�W�RQRQFPGXPKO�ACUQXKOC�K�K[NC[CM�DK�UG�[CXT\CXCQ�W���UCVK��*TCFQO�UW�\GVCNK�FG�WTPK�RTQHGUQTK��[CFW�GPK�FCRTCVG�FG\CXCYC�PC�MCNFTOK��K�CMQ�VTGDC�FC�RTKOGPG�TKIQTQ[PGOGTG�MC�YCXCYC��.C[PC�LG�UNGFKNC�UXKOC�QPKOC�MQLK�UW�MT\KNKRTCXKNC�NGRQI�RQPC\CYC��8AGPKEK�UW�KOCNK�UXQLG�WPKHQTOG�RTGRQ[PCVSKXK�UW�DKNK�RQ�MCRCOC�MQLG�UW�OQTCNK�FC�PQUG�K�PCMQLKOC�LG�DKQ�KURKUCP�DTQL�TC[TGFC��'Q�XGAGTYKJ�ACUQXC�MQT[Q�UG

� 2DKAPQ�FQ�DTQVXQTPC�[CDCXCMQLC�UG�QFT�CXC�WRTKTQFK��QF�GPIN�NHUPHVV n�[CDCXC�

��� • 3(71,A.(�69(6.(���



QFXKLCQ�VTQVQCTKOC�UC�FGUPG�K�NGXG�UVTCPG��C�WXGAG�DK�UG�INCXPCWNKEC�[CVXCTCNC�K�RTGVXCTCNC�W�RTCXK�MQT[Q��\GVCNK\VG�ONC�FKJ��%CPFGTG�PC�RQAGVMW�K�MTCLW�INCXPG�WNKEG�UNW�KNG�UW�[C�RQ�UVCXSCYG� RCPQC� UC� PCVRKUQO� ��<CDTCYGP� RTQNC[l�� 7CFC� DKRQAKYCNG�\GVYG��W[�WFXCTCYC��FQDCEKXCYC��CNK�UVKFSKXQ��RTK�OGTGPQ�NGRQO�XCURKVCYW��.QT[Q�LG�DKQ�LGFPQ�QF�XC�PKJ�OGUVC�IFGUW�ONCFK�SWFK�OQINK�FC�UG�WRQ[PCLWl��6VQLKSMQXK^��KPVGTXLW��.TW\GXCE�LG�QFWXGM�DKQ�XGQOC�CMVKXCP�ITCF�W�UXQO�MWNVWT�PQO�K�[CDCXPQO��KXQVW�K�MCQ�VCMCX�QFQNGQ�LG�UXKO�PGFC^COC�TC�VC��FC�DK�PCUVCXKQ�K�FCSG�FC��KXK�VQMQO�RGFGUGVKJ�IQFKPC��

 
 
1C�QUPQXW�UXGIC�RTKNQ�GPQI�OQ�GOQ�[CMSWAKVK�FC�LG�.TW�\GXCE�MCQ�ITCF�QUVCQ�TC[PQXTUVCP���KXQRKUCP�K�WXGM�PCFCJPWV�WUXQO�MWNVWTPQO��KXQVW��/KUVCLW^K�UVTCPKEG�MTW\GXCAMG�3Q�DGFG K[�VQI�RGTKQFC��MQOWPKUVKAMC�6TDKLC�EXGVC�W�RTKXTGFPQO�MWNVWTPQO�K�GMQPQOUMQO��KXQVW��$NK�OQLK�UCIQXQTPKEK�OK�VQPKUW�PCINCUKNK�MCQ�XC�PQ�QDGNG�LG�QXQI�XTGOGPC��2PQ�\VQ�UW�PC�INCUKNK�DKNQ�LG�VQ�FC�LG�UKTQOC\VXQ�SWFK�DKNQ�XGQOC�[CUVW�RSGPQ��ONCFK�PKUW�KOCNK�PQXEC�[C�[CDCXW��JNGD�UG�MWRQXCQ�PC��VCAMKEGl� �6VQLKSMQXK^��KPVGTXLW�� TQFKVGSK�PKUW�OQINK�FCQFXQLG�PQXCE�[C�FGALG�[CDCXG����8�JNCFPKO�[KOUMKO�FCPKOC�QFNC[�KNK�DKUOQ�W�RQ[QTK\VG�K�FC�UG�WITGLGOQ��LGT�LG�W�MW^K�DKNQ�JNCFPQDG[�WISCl��%TCFK^��KPVGTXLW���'C�NK�LG�OQ�FC�VTGDCNQ�FC�MWNVWTCK�[CDCXC�UMTGPW�RC�YW�UC�NQ\GI�KOQXPQI�UVCYC��VG\MQI�K�UK�TQOC\PQI��KXQVC�K�W[TQAPKMC�UXGIC�VQIC"�9GTQXCVPQ��FC��LGT�PGXGTWLGO�FC�LG�W�VQO�RGTKQFW�XC�KNC�FGXK[C���8OGVPQUV�TCFKWOGVPQUVKl��8OGVPQUV�LG�KOCNC��RQ�OQO�XK]GYW��UCUXKO�FTWIK[PCACL��DKNC�LG�RCTCXCP��MQLK�LG�FGNKQ�TGCNPQUV�K�OC\VW��$NK�DG[QD[KTC�PC�UXG��RQUVQLCQ�LG�XGQOC�DQICV�MWNVWTPQ�[CDCXPK��KXQV�4WFK�UW�VCFC�UC�XGNKMQO��GSQO�QFNC[KNK�W�DKQUMQRG��RQ[Q�TK\VC��PC�MWNVWTPG�OCPKHGUVCEKLG�DKNQ�MQLG�XTUVG��MCHCPUMG[CDCXG��6XCMQ�[DKXCYG�W�ITCFW�KOCNQ�LG�XGNKMK�[PCACL�K�K[C[K�XCNQ�KPVGTGUQXCYG��RQUGDPQ�MQF�QONCFKPG��6CIQXQTPKEK�UW�OK�IQXQTKNK�Q�QFW\GXSGYW�ONCFKJ�MCWDQ�LUMKO�HKNOQXKOC��YKJQXKO�WUJK^GYGO��C�LCXPQ�OYGYG�LG�YKJQEGYKXCNQ�MCQ�PGRQFQDPKO�[C�RTKMC[KXCYG����7G�YC�[C�TC[QPQ�FQO�UXCMG�XTUVG�RQUVCNC�LG�OCPKT�ONCFG�RWDNKMG�K�QVWFC�UG�FG�\CXC�FC�UW�RWPK�DKQUMQRK�QPFC�MCFC�UG�FCLG�PGMK�MCWDQLUMK�HKNOKNK�PGMK�RWP�UGP[CEKQPCNPKJ�CXCPVWTC��C�RQPGMCF�K�AKUVCDGUOKUNKEC��1GMC�FQDTC�QRGTC�PC�HKNOW�KNK�RUKJQNQ\MC�FTCOCUNCDKLG�KPVGTGUWLW�XG^K�FGQ�PC\G�RWDNKMG�K�MQPCAPQ�RQUOC�VTCLW^K�RQ�DKQUMQRUMKO�RQUGVCOC��WMWU�PC\G�RWDNKMG�LG�NQ\l�3QDGFC�����������,ITCPMG�ONCFKJ�VCMQ]G� UW� UG� UOCVTCNG�PGRQFQDPKO�[CXCURKVCYG�K�TC[XQL�QONCFKPG����…,ITCPMG�W�'QOW�QONCFKPG�UW

� %QPQXK�MQLK�UW�FQ�DKLCPK�FC�DK�UGMWRKNG�PCOKTPKEG
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VQNKMQ�RQUG^GPG�FC�UCNC�PKLG�W�OQIW^PQUVK�FC�RTKOK������QONC�FKPCEC��,�\VC�DKXC"�8[�XGNKMW�[CRCTW�K�MQNWVQXG�FKOC�VW�UGRNG\G�FQ�RQPQ^K��XC[FWJ�[CIW\SKX�C�OGUVC�[C�KITW�PGOCl��3Q�DGFC �����������VC�LG�UOGVCNQ�W�XCURKVCYW�ONCFKJ"�7CNCU�PQXKJ�UJXCVCYC�[DKXCYC�W�TC[XKLGPKO�MCRKVCNKUVKAMKO�[GOSCOC�MQLK�LG�UVKICQK�FQ�PCU��,[�QXQIC�UG�OQ�G�UCINGFCVK�FWDQMC�RCVTKLCTJCNPQUVVCFC\YGI�FTW\VXC�MQLG�UG�RTQVKXKNQ�PQXKPCOC��C�MQLG�UW�ONCFKRTKJXCVCNK��%G[�QD[KTC�PC�RTGFTCUWFG�[CDCXPQ�MWNVWTPK��KXQVLG�RQUVCLCQ�UXG�DQICVKLK��TC[PQXTUPKLK�K�MCQ�VCMCX�QFT�CQ�LG�MQP�VKPWKVGV�FQ�FCPCU�
,[XQTK

,PVGTXLW�UC�1GPCFQO�6VQLKSMQXK^GO,PVGTXLW�UC�0QOKTQO�%TCFK^GO3QDGFC�����������/KVGTCVWTC'KOK^�4��������$IKVRTQR�MWNVWTC��%GQITCF��5CF,NK^�%��������,UVQTKLC�.TW\GXEC��.TW\GXCE5QOGNK^� #�� K� 5CFWNQXK^� (�� ������ /GRC� XCTQ\� .TW\GXCE�.TW\GXCE��0K\K^�5��������0W[KAMK��KXQV�.TW\GXEC��.TW\GXCE6VQ\K^�$��������3QF�PGDQO�.TW\GXEC��.TW\GXCE6VQ\K^�$��������.TW\GXCE�PC�UVCTKO�TC[INGFPKECOC��.TW\GXCE
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3TKNQ[K
���,PVGTXLW�UC�1GPCFQO�6VQLKSMQXK^GO�

-QXCPC�3CXNQXK^��5GEKVG�OK��IQURQFKPG�6VQLKSMQXK^W��\VC�LGDKNQ�QDGNG�LG�[CDCXPQI��KXQVC����VKJ�IQFKPC�FXCFGUGVQI�XGMC"1GPCF�6VQLKSMQXK^��1GMCFC\YC�[CDCXC�ONCFKJ�SWFK�UG�XG�QOC�TC[NKMQXCNC�QF�FCPC\YG��ONCFK�PKUW�RTQXQFKNK�DWTPG�PQ^KQRKLCLW^K�UG��PCOC�LG�DKNQ�FQXQSPQ�FC�UG�PCU�PGMQNKMQ�FTWIQXCQMWRKOQ��ACM�K�PC�RWUVQL�NKXCFK��K�FC�PCRTCXKOQ�FQDCT�RTQXQF�,[NC[KNK�UOQ�W�RQRQFPGXPKO�ACUQXKOC��QUVCLCNK�W�ITCFW�FQ���ACUQXC��*TCFQO�UW�\GVCNK�FG�WTPK�RTQHGUQTK�K�CMQ�DK�PCUXKFGNK�RQUNG�VQI�XTGOGPC��C�DKNK�UOQ�WRGACVSKXK�LGT�UOQ�OQT�CNK�FC�PQUKOQ�MCRG�PC�MQLKOC�UW�DKNK�KURKUCPK�DTQLGXK�\MQNUMQIQFGSGYC��K\NK�UOQ�PC�TCRQTV�MQF�FKTGMVQTC��FQDKLCNK�WMQT�KOCYW�QEGPW�K[�XNCFCYC��$�W�VQO�XTGOGPW�VCMXG�MC[PG�UW�DKNGRQTC�CXCLW^G�[C�WAGPKMC��7Q�UG�KUVQ�FG\CXCNQ�K�[C�FTWIG�PCRTC�XSGPG�PGUVC\NWMG��*NCXPC�WNKEC�UG�RTGVXCTCNC�W�PC\G�\GVC�NK\VG��8XGAG�DK�UG�PC�DCPFGTCOC�MQLG�UW�DKNG�PC�RQAGVMW�K�MTCLWWNKEG�RQUVCXSCQ�PCVRKU���<CDTCYGP�RTQNC[��K�VCFC�DK�[CRQAKYCQMQT[Q���GVCNK�UOQ��WFXCTCNK�UG�FGXQLMCOC��FQDCEKXCNK�MQORNK�OGPVG��C�QPG�UW�PCU�RQUOCVTCNG�UVKFSKXQ��KURQF�QMC��PG�FK�W^KRQINGF�8�UTGFYKO�\MQNCOC�LG�DKQ�TC[XKLGP�OW[KAMK��KXQV��DKNQ�LGRWPQ�QTMGUVCTC�MQLK�UW�UXKTCNK�PC�\MQNUMKO�RTQUNCXCOC�MQLG�UWUG�QTICPK[QXCNG�W�UCNK�\MQNG�-��3��.QLG�LG�DKNQ�PCLRQRWNCTPKLG�OGUVQ�[C�K[NC[CM�ONCFKJ"1��6��7Q�LG�[CUKIWTPQ�DKQ�DKQUMQR��3QUVQLCNK�UW�DKQUMQRK��7CMQXQl����(XTQRCl��������QMVQDCTl��'Q�������IQFKPG�K�TG[QNWEKLG,PHQTDKTQC�FCXCNK�UW�UG�AWXGPK�TWUMK�HKNOQXK��CNK�RQUNG������IQFKPG�RQLCXSWLW�UG�COGTKAMK��PGOCAMK��KVCNKLCPUMK��CPCTQAKVQ�UG�TC[XKLC�FQOC^C�MKPGOCVQITCHKLC��,[�DKQUMQRUMKJUCNC�K[NC[KNK�UOQ�QFW\GXSGPK�RQUNG�QFINGFCPQI�HKNOC��-GFCPQF�RTXKJ�HKNOQXC�DKQ�LG�COGTKAMK�HKNO� ��%CN�PC�XQFKl�UCAWXGPQO�INWOKEQO�(UVGT�9KNKLCOU��,�W�VQ�XTGOG�RTKMC[KXCP�LGHKNO���3TQJWLCNQ�UC�XKJQTQOl����0WNGP�5W�l����6C�]CXQNQO�UWVTQLGl����<CRCFPK�GMURTGUl��2F�PC\KJ�HKNOQXC�UG^CO�UG�HKNOQXC��'CNGMQ�LG�UWPEGl����%CMQYC�HTC�%TPGl����3TGMQDTQLPCl��3Q�FGUGV�RGVPCGUV�RWVC�INGFCNK�UOQ�KUVK�HKNO��RTGRTKACXCNK�IC��ACM�KP�URKTKUCPK�OW[KMQO�K[�HKNOQXC�QFNC[KNK�UOQ�W�OW[KAMW�\MQNWMCMQ�DK�PCWAKNK�PCLRQRWNCTPKLG�OGNQFKLG��QPG�K[�PCLRQ[PCVKLKJHKNOQXC��8�VQO�RGTKQFW�[C�PCU�LG�XKQNKPC�DKNC�PCLTCFKLG�UXKTCPKPUVTWOGPV��<C�DKQUMQRG�PCU�XG[WLW�K�PGMG�UKVPG�PG[IQFG��'G�\CXCNQ�DK�UG�FC�WRCFPGOQ�MTK\QO�W�DKQUMQR�MCF�UG�RQICUG

� *QURQFKP�1GPCF6VQLKSMQXK^��RTQ�HGUQT�W�RGP[KLK�RTQXGQ�LG�UXQLTCFPK�XGM�W�2U�PQXPQL�\MQNK��'TCIQOKT�0CTM�QXK^l�MCQ�RTQ�HGUQT�NKMQXPQIXCURKVCYC�<CXT\KQ�LGRGFCIQ\MWCMCFGOKLW��DCXK�UGUNKMCYGO��RQOCNQRKUCYGO�RGUCOC�
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UXGVNC��LGT�PKUOQ�KOCNK�RCTC�[C�WNC[PKEG��2FLGFCPRWV��PGMQ�PCORTK]G��RQXWAG�[C�W\K�K�K[DCEK�PCRQSG��@WXGP�TCFPKM�RQ�AWRCYWW\KLW��MQIC�K�FCPCU�RCOVKO�DKQ�LG�PGMK�0KNG�3TGPMC��3QUNG�PG�MQI�XTGOGPC�DKQUMQR�LG�RTGOG\VGP�W�'QO�6KPFKMCVC� 6C�UXQLKOFTWICTKOC�QVK\CQ�UCO�MQF�3TGPMG�K�RTKIQXQTKQ�OW�[C�ITWDQ�RQPC�\CYG��RQFUGVKQ�IC�K�[C�AWRCYG�W\KLW��C�0KNG�UG�QPFC�KUMWRKQ�LGF�PKO�NGRKO�IGUVQO��UXKOC�PCO�LG�RQMNQPKQ�MCTVW�[C�HKNO�MQLK�UGRTKMC[KXCQ�VG�XGAGTK��6XG�W�UXGOW��[C�PCU�LG�DKQUMQR�DKQ�RTCXC�UGP�[CEKLC��OQTG�SWFK�LG�RTQNC[KNQ�MTQ[�YGIC�QFW\GXSGPQ�VCFC\YKOHKNOQXKOC��'G\CXCNQ�UG�FC�UOQ�PGMCF�OQTCNK�FC�AGMCOQ�W�TGFW�UC�VKOC�MCMQ�DK�MWRKNK�MCTVW��$�RQPGMCF��[C�FQDTW�RTGFUVCXW��OQTC�NK�UOQ�FC�MWRKOQ�MCTVG�QF�VCRMCTQ\C��VCFC\YKJ�OCPIWRC��MQLKUW�RTGRTQFCXCNK�MCTVG��8�VQO�RGTKQFW�[C�PCU�UW�DKNK�HCUEK�PCPVPK���MCWDQLUMKl��XGUVGTP�HKNOQXK�MQLG�UOQ�QFW\GXSGPQ�ING�FCNK�RQMW\CXCLW^K�FC�MCUPKLG�KOKVKTCOQ�*CTK�.WRGTC�KNK�;QP9GLPC��1C\K�UVCTK�UW�PGICVKXPQ�INGFCNK�PC�VG�HKNOQXG�LGT�UWDKNK�WDG]GPK�FC�QPK�NQ\G�WVKAW�PC�PCU�-��3��*FG�UW�UG�QFT�CXCNG�KITCPMG�K�FC�NK�UW�QPG�KOCNG�PGMQRQUGDPQ�QDGNG�LG"1��6��,ITCPMG�[C�ONCFG�QFT�CXCNG�UW�UG�W�'QOW�-1$�UXCMGUWDQVG�K�PGFGSG��%KNG�UW�XGQOC�RQUG^KXCPG��6CNC�PKLG�DKNC�WOQIW^PQUVK�FC�RTKOK������QONCFKPCEC�MQLK�UW��GNGNK�FC�UG[CDCXG��-GFPQ�QF�DKVPKJ�QDGNG�LC�VKJ�KITCPMK�DKNQ�LG�VQ�FC�OW�\MCTEK�PKUW�OQINK�FC�W]W�DG[�NGRVKT�OC\PG��C�FGXQLMG�PKUW�OQ�ING�FC�W]W�W�RCPVCNQPCOC��/GRVKT�OC\PG�UOQ�RTCXKNK�UCOK�QFTC[PKJ�OCVGTKLCNC��DG[�QD[KTC�FC�NK�UW�VQ�DKNK�OCVGTKLCNK�[COC\PG�KNK�PG��LGT�PCO�LG�DKNQ�UCOQ�XC�PQ�FC�LG�KOCOQ��1KLG�UXCMQQF�PCU�PK�KOCQ�OC\PW��RC�UOQ�QPFC�FQFCXCNK�OC\PG�LGFPK�FTW�IKOC�MTQ[�RTQ[QT�K�VCMQ�WURGXCNK�FC�UXK�DWFGOQ�PC�KITCPEK�,ITCQ�UG�XCNEGT��VCPIQ��HQMUVTQV��ONCFK^K�UW�DKTCNK�FGXQ�LMG�[C�KITW��C�QPG�DK�KO�MCUPKLG�W[XTC^CNG�RQ[KX��PCTCXPQ��CMQ�DKKO�UG�OQOCM�FQRCQ�8�DC\VK�'QOC�-1$�VCMQ]G�UW�UG�QFT�CXCNG�K�UVWFGPVUMG�[C�DCXG��1C�YKOC�UG�PCLAG\^G�RGXCNQ��AGUVQ�LG�FQNC[KQ�K�OQL�DTCV>W[C�K�RGXCQ��1CLQOKSGPKLG�RGUOG�OG]W�UVWFGPVKOC�UW�DKNG���'G�XQLMQ�OCNCl����3NCXQ��RNCXQl��8�UCNK�'QOC�-1$�VCMQ]G�UW�UG�QFT��CXCNG�9GAGTK�PCTQFPKJ�RGUCOC�K�KICTC�MQLG�UW�UG�[CXT\CXCNGKITCPMQO��/GRG�KITCPMG�UW�UG�QFT�CXCNG�K�W�UCNK�URQTVUMQI�FTW�\VXC��6QMQ��W�3QTVK�-��3��'C�NK�[PCVG�MQLG�UW�DKNG�RQ[PCVG�MCHCPG�W�VQO�RGTKQFWK�FC�NK�LG�DKNQ�PGMKJ�[CDCXC�W�YKOC"1��6��8�EGPVTW�ITCFC�LG�DKNQ�XK\G�MCHCPC��1CLRQUG^GPKLG�UWDKNG����3CTK[l��+QVGN���(XTQRCl��+QVGN���%GQITCFl��,RCM��LG��3CTK[l�DKQ�PCLRTGUVK�PKLG�OGUVQ��XGQOC�NGRQ�WTG]GPQ�UC�LGFPQOQF�PCLNGR\KJ�DC\VC��6COQ�KOG�LG�QFCXCNQ�K�MCHCPW��RTKXNCAKNQSWFG��3QTGF�JQVGNC���(XTQRCl�PCNC[KNC�UG���.CHCPC�MQF�%TFG��
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UXG�FQM�LGFPQI�FCPC�%TFC�PKLG�OKUVGTKQ[PQ�PGUVCQ��2F�FTWIKJRQ[PCVKJ�MCHCPC�VTGDC�RQOGPWVK���<NCVPQ�DWTGPEGl����*NGFUVQPl���0WUC�K�0CTMQl�KVF��0W[KAMK��KXQV�W�YKOC�LG�DKQ�RTKNKAPQTC[PQXTUVCP��'QNC[KNK�UW�RQ[PCVK�OW[KACTK�K[�VQI�XTGOGPC��5C�FQLMC�K�7KPG�#KXMQXK^��VCFC�RTK[PCVK�FWGV�JCTOQPKMC��[CVKODTC^C�!KTMQXK^��VCMQ]G�JCTOQPKMC\K��6CXC�-GTGOK^��RQ[PCVKHTWNC\��3QUVQLCQ�LG�K�UGMUVGV���6VCTK�*TCFl�MQLK�LG�FQ������IQFKPG�XQFKQ�0KNQLG�3TQVK^���3TQVMC��8�MCHCPCOC�UW�QFT�CXC�PG�TC[PQTC[PG�[CDCXG��[CDCXC�MQPQDCTC��TKDQNQXCAMC�[CDCXC�[CDCXC�RQXQFQO����OCTVC��CNK�UW�XGQOC�KPVGTGUCPVPG�[CDCXG�DKNGPC�0QTCXK�MQLG�UW�DKNG�RQ[PCVKLG�MCQ�MGTOGUK��,URQF�OQUVC�PC0QTCXK�PCNC[KNC�UG�NGRQ�WTG]GPC�RNC�C�UC�LGFPQO�MCHCPKEQO�VW�UOQ�UG�QMWRSCNK��UWPACNK��MWRCNK��QTICPK[QXCNK�TC[PC�VC�MOKAGYC��OG]W�QUVCNKO�K�VCMOKAGYG�6MQM�W�XQFW�UC�TC[PKO�UVK�NQXKOC�� VQTRGFQ�� NGRVKT�� KVF�� .CQ� PCITCFC� FQFGSKXCPC� LGNWDGPKEC�MQLC�DK�UG�QFOCJ�RQ�VCMOKAGYW�KUGMNC�K�RQLGNC�-��3��.QLC�LG�OW[KMC�DKNC�RQRWNCTPC��UVTCPC��FQOC^C"1��6��8RTCXQ�W�VQ�XTGOG�MQF�PCU�LG�RQAGQ�FC�UG�UNW\C�(NXKU3TKUNK�K�QP�LG�RQUVCQ�RTCXK�JKV��6XK�ONCFK�UW�IC�UNW\CNK��RQ�UVCQ�LG�KFQN��W[QT�RQ�MQOG�UW�UG�QDNCAKNK��RTCXKNK�HTK[WTG�UCOC�YGIQXC�RQLCXC�LG�DKNC�HCUEKPCPVPC��'QUVC�UNW\CPK�UW�DKNK9QLKP�3QRQXK^��,XQ�5QDK^��>QT]G�0CTLCPQXK^��/QNC�1QXCMQXK^�5CFOKNC�.CTCMNCLK^��'W\MQ�-CM\K^��8�.TW\GXEW�LG�VCFC�XGQOCRQ[PCVC�DKNC�K�ITWRC�OQOCMC�K[�*KOPC[KLG�n�ITWRC�6,'��\VQ�LG[PCAKNQ�UNQIC�KUVTCLPQUV�FTWICTUVXQ��QUPQXCPC�������IQFKPG��7QLG�DKNC�ITWRC�RTQHGUKQPCNPQ�\MQNQXCPKJ�OW[KACTC��0QEC�XKQNKPKUVC�� #GTC�JCTOQPKMC\�� 6CXC�VTWDCA�� 0K\C�JCT�OQPKMC\��%QTC�DWDYCT�K�*TCFC�[XCPK�%WODCT��MQLK�LG�UXKTCQMNCTKPGV��KPCAG�RQ�RTQHGUKLK�LG�DKQ�WAKVGS��2PK�UW�UXKTCNK[CDCXPW��UVCTQITCFUMW�OW[KMW�PC�[CDCXCOC��KITCPMCOC�W�*KOPC�[KLK�C�K�W�FTWIKO�\MQNCOC��7CMQ]G�LG�RQUVQLCQ�K�IKOPC[KLUMK�ZG[MXCTVGV�MQIC�LG�XQFKQ�0CTKLCP�9KVCNK^��2PK�UW�VCMQ]G�DKNK�TCFQUNW\CPK�PC�KITCPMCOC�-��3��0Q�GVG�NK�OK�TG^K��RQ�XC\GO�OK\SGYW��MQLC�LG�UW\�VKPUMC�TC[NKMC�K[OG]W�PCAKPC�[CDCXSCYC�K�TC[QPQFG�FCPC\YGK�QPFC\YG�QONCFKPG"1��6��6W\VKPUMC�TC[NKMC�LG�W�VQOG�\VQ�LG�QPFC�DKQ�[CUVWR�SGP�K[TC[KVK�RCVTKLCTJCV��9G^�UCO�RQOGPWQ��[C�ONCFG�LG�UXG�DK�NQ�QVXQTGPQ�FQ����ACUQXC��\VQ�LG�FCPCU�PGRQLOSKXQ��'GXQLMG�PKUWKOCNG�QXCMQ�UNQDQFPQ�RQPC\CYG�K�XCURKVCYG��RQUGDPQ�UNQDQFCPQFPQU�RTGOC�OW\MCTEKOC��5GA�TQFKVGSC��RQUGDPQ�QEC��MQLK�LG�DKQINCXC�RQTQFKEG��OQTCNC�LG�FC�UG�RQ\VWLG�DG[�RQIQXQTC��1C\GK[LCXG�SWDCXK�UW�DKNG�UVKFSKXG��RTK�K[LCXSKXCYW�SWDCXK�FTJ�VK\�MCQ�OGFW[C��QF�UVTCJC�FC�VW�FGXQLMW�PG�WXTGFK\��1C\C�[CDC�XSCYC�UW�DKNC�UKTQVKYUMC��0QTCNK�UOQ�FC�WRQVTGDKOQ�OC\VW�FWJQXPQUV�PCU�UCOKJ�MCMQ�DK�PC\NK�PCAKPC�FC�UG�[CDCXKOQ�UC�OC�NQ�PQXEC��0KUNKO�FC�VQIC�FCPCU�PGOC�
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���,PVGTXLW�UC�0QOKTQO�%TCFK^GO�
-QXCPC�3CXNQXK^��*QURQFKPG�%TCFK^W��OQ�GVG�NK�FC�OKMC�GVG�PG\VQ�Q�MWNVWTPQO��KXQVW�W�.TW\GXEW�W�RGTKQFW�RGFG�UGVKJ�IQFKPC"�0QOKT�%TCFK^��.WNVWTPK��KXQV�PC\GI�ITCFC�W�VQO�RGTK�QFW�LG�DKQ�FQUVC�TC[XKLGP��%KNQ�LG�RWPQ�MWNVWTPKJ�FG\CXCYC�UCXGQOC�KUVCMPWVKO�RTGFUVCXPKEKOC�MWNVWTG��.TW\GXCAMQ�RQ[Q�TK\VG�W�VQO�RGTKQFW�UG�[XCNQ�.TW\GXCAMQ�QMTW�PQ�PCTQFPQ�RQ�[QTK\VG�K�KOCNQ�LG�XGQOC�DQICV�K�MXCNKVGVCP�TGRGTVQCT��.QFONCFKJ��RQ�\MQNCOC��DKQ�LG�RTKUWVCP�COCVGTK[CO��QTICPK[QXCPGUW�JQTUMG��FTCOUMG�K�TGEKVCVQTUMG�UGMEKLG��8�RQ[QTK\VW�UW�QT�ICPK[QXCPK���)GUVKXCNK�ONCFKJl��IFG�UW�QXG�UGMEKLG�K[XQFKNGUXQLG�RTGFUVCXG��1C�VKO�HGUVKXCNKOC�DKNQ�LG�TC[PKJ�[IQFC�KPG[IQFC��6G^CO�UG��LC�UCO�DKQ�W�8AKVGSUMQL�\MQNK�K�URTGOCNKUOQ���.Q\VCPWl����6WOYKXQ�NKEGl����*NCXW�\G^GTCl��[C�VG�PCUVWRG�8�(MQPQOUMQL�\MQNK�FTCOUMQO�UGMEKLQO�LG�TWMQXQFKQ�6KOC.TUVQLGXK^��W�*KOPC[KLK�$NGMUCPFCT�6KDKPQXK^��6XK�QPK�UW�UGVTWFKNK�FC�[CKUVC�FCLW�FQDTG�RTGFUVCXG��FC�UG�ONCFK�CPIC�WLW�KUVXQTG�PG\VQ��%KNQ�LG�VW�K�MQOKAPKJ�KORTQXK[CEKLC�W�RQUVCXSC�YW�UEGPG��FQNC[KNQ�DK�FQ�[CDWPC��UOGJC��ETXGPKNC��PGRTKLCVPKJUKVWCEKLC�3QTGF�RQ[QTK\PKJ�FQIC]CLC��[PCACLPG�UW�DKNG�3TXQOCLUMGOCPKHGUVCEKLG��QPFC�RTQUNCXG�RQXQFQO�PGMKJ�FQIC]CLC��6G^CO�UGRTQUNCXG�RQXQFQO�FGUGVQIQFK\YKEG�QUNQDQ]GYC�ITCFC�������IQFKPG�MCTPGXCNC��MQLK�UW�UG�QFT�CXCNK�RQXQFQO�����OCLC��'CPC�ONCFQUVK�7Q�LG�DKQ�RTCXK�RTC[PKM�[C�QAK��INGFCVK�VQNKMQ�NGRQ�MQUVKOKTCPGFGEG�W�MQUVKOKOC�QF�MTGR�RCRKTC��MQLK�RTGFUVCXSCLW�EXGVQXG�2FT�CXCPK�UW�MQPEGTVK�Q[DKSPG�OW[KMG��MYK�GXPG�XGAGTK�W�UCNK��$DTC\GXK^l�K�W�'QOW�-1$��.WNVWTPQ�WOGVPKAMC�FTW\VXC�UWKOCNC�[CRC�GPW�WNQIW��3QTGF�\MQNC�K�TCFPG�QTICPK[CEKLG�UWKOCNG�UXQLC�FTW\VXC��0G]W�YKOC�[CRC�GPQ�FTW\VXQ�DKNQ�LG������QMVQDCTl����0GTKOCl����#WRCl����<CMK^GXQl�K�QPK�UW�KOCNK�UXQLGTCFPKAMG�HGUVKXCNG��1CLUVCTKLG� FTW\VXQ� LG� DKNQ�.WNVWTPQWOGVPKAMQ�FTW\VXQ���$DTC\GXK^l��PC�PKXQW�ITCFC��6XCMQO�K[�VQIFTW\VXC�DKNC�LG�ACUV�DKVK�YGIQX�ANCP�-��3��'C�NK�DKUVG�OK�TGMNK�PG\VQ�Q�TCFW�3Q[QTK\VC"�0��%��3Q[QTK\VG�LG�KOCNQ�XGQOC�DQICV�TGRGTVQCT��W�YGOW�UWIQUVQXCNC�K�RQ[QTK\VC�K[�FTWIKJ�ITCFQXC�VCFC\YG�-WIQUNCXKLGUC�MXCNKVGVPKO�INWOEKOC�K�RQ[PCVKO�RTGFUVCXCOC��3Q[QTK\PK�KXQV�KOCQ�LG�RQUGDCP�ULCL��SWFK�UW�UC�QFW\GXSGYGO�QFNC[KNKPC�RTGFUVCXG��1C�AGNW�FTW�KPG�DKQ�LG�%QTC�0KJCLNQXK^��RTQ�HGUQT�PGOCAMQI�LG[KMC�W�MTW\GXCAMQL�*KOPC[KLK��2P�LG�OG]W]CEKOC�DKTCQ�VCNGPVG��FQXQFKQ�KJ�W�RQ[QTK\PW�FTW�KPW��0G]W

��0QOKT�%TCFK^�LGRQAGQ�FC�UG�DCXK�INW�OQO�LQ\�WWAKVGSUMQL�\MQNKRQAGVMQO�RGFGUGVKJIQFKPC��.CUPKLG��RQ[CXT\GVMWWAKVGSUMG�\MQNGWRKUWLG�HCMWNVGVFTCOUMKJ�WOGVPQUVK�3Q�[CXT\GVMW�UVW�FKLC�XTCVKQ�UG�W.TW\GXCE��IFG�LGPCUVCXKQ�UXQL�TCFMCQ�INWOCE��C�RQVQOK�MCQ�FKTGMVQT.TW\GXCAMQI�RQ�[QTK\VC��8�RQ�[QTK\VW�LG�QUVCQ�FQ������IQFKPG��MCFC�LGQVK\CQ�W�RGP[KLW�
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YKOC�UW�DKNK�0KQFTCI�3GVTQXK^�@MCSC��0KNCP�3W[K^��1CFC%LGNQITNK^��2NIKEC�6VCPKUCXSGXK^��>W[C�6VQLKSMQXK^��%CVC3CUMCSGXK^��MCUPKLG�K�7C\MQ�1CAK^��@MCSC�LG�DKQ�ONCF�INWOCE�MQOKACT��RQ[PCV�RQ�UXQLKO�KORTQXK[CEKLCOC��C�PCTQAKVQ�UG�KU�VCMCQ�UC�YKOC�W�RTGFUVCXK���<QPC�<COHKTQXCl�IFG�LG�KITCQ�@CR�MWPC�3QVGC��0CPGVQXQI�\GITVC�K�INCUPKMC�<QPKPKJ�SWDCXPKJCHGTC��%KNQ�LG�K�PG\MQNQXCPKJ��CNK�VCNGPVQXCPKJ�INWOCEC��MCQ\VQ�UW�5CFC�6CXK^GXK^��%Q�C�6CXK^��<QTCP�6VGHCPQXK^��0KNQ�TCF�>WTMQXK^��%QTC�0KJCLNQXK^�LG�[PCQ�FC�KUMQTKUVK�YKJQX�VC�NGPCV�K�RQF�YGIQXQO�UVTWAPQO�TWMQO�UVXCTCPG�UW�K[W[GVPQ�FQDTGWNQIG��'KTGMVQT�RQ[QTK\VC�DKQ�LG�.TUVC�@CDTK^��.TUVC�LG�DKQQ[DKSCP�AQXGM��RTKUWUVXQXCQ�LG�UXCMQL�RTGFUVCXK�UGFG^K�WINWOCAMQL�NQ�K��OQIW�TG^K�ULCLCP�AQXGM��RTGFCP�RQVRWPQ�UXQOTCFW�K�RQ[QTK\VW��8�.TW\GXCAMQ�RQ[QTK\VG��W�LGFPQO�RGTKQFW�RTKURGNC�LG�ITWRC�\MQNQXCPKJ�INWOCEC�UC�INWOCAMG�\MQNG�W�1Q�XQO�6CFW��'TCIKEC�7QOK^��.K^C�$VGSCPQXK^�K�FTWIK��3QAGNQ�UGUC�PQXKO�TGRGTVQCTQO��UCXTGOGPKO��MQLK�UG�KITCQ�W�%GQITCFUMQORQ[QTK\VW�K�UXKO�XG^KO�RQ[QTK\VKOC�\KTQO�[GOSG��0G]W�VKORTGFUVCXCOC�DKNG�UW���9C\KPIVQP�6MXGT���l��QF�+GPTKLC�;GLOUC���.CTNQXC�VGVMCl����8NKAPK�UXKTCAKl����3WV�QMQ�UXGVCl��%KQ�LGXGQOC�[CUVWRSGP�K�PCEKQPCNPK�TGRGTVQCT�UC�RTGFUVCXCOC����6WO�YKXQ�NKEGl����.Q\VCPCl����,XMQXC�UNCXCl����<WNWO^CTl����+CUCP�CIKPKECl�KVF��5C\C�3CXNQXK^��4WDK\C�-QXCPQXK^�UW�DKNK�PCK[OCMW�UXQLKJ�MCTKLGTC��CNK�UW�QUVCXKNK�K[C�UGDG�VTCI�W�.TW�\GXCAMQO�RQ[QTK\VW��8�.TW\GXEW�LG�VCMQ]G�RQUVQLCNQ�K�RQ�[QTK\VG� [C� PCLONC]G� MTW\GXSCPG� ��<GMCl� K� W�YGOW� UW� UGRTKMC[KXCNG�FGALG�RTGFUVCXG���<NCVPC�TKDKECl�RTGOC�3W\MK�PQXKL�DCLEK����+CLFKl�KVF�-��3��.CMQ�UW�K[INGFCNG�3TXQOCLUMG�[CDCXG�K�.CTPGXCNK�PC'CP�0NCFQUVK"0��%��8QAK�3TXQI�OCLC�RTQUNCXC�LG�RQAKYCNC�RTQITCOQO�PC7TIW�MQUQXUMKJ�LWPCMC��IFG�UG�RQUVCXSCNC�RQ[QTPKEC��2ONCFKPCLG�RTCXKNC�DCMSG��PC�LGFPQ�FTXQ�DK�UVCXKNK�MQP[GTXW�UC�OCNQPCHVG�K�MTRW��K�VQ�DK�[CRCNKNK��,FW^K�VCMQ�UC�DCMSCOC��UC�UXKJUVTCPC�ITCFC��UC�%CIFCNG��FQNC[KNQ�UG�PC�7TI�IFG�LG�RQAKYCQ�RTQ�ITCO�TGEKVCNQO� RQUXG^GPKO�RTC[PKMW�� C� QPFC� PCUVCXSCNQOW[KAMKO�RTQITCOQO��3Q�[CXT\GVMW�RTQITCOC�OW[KMC�DK�UK\NCUC�RQ[QTPKEG�K�PCUVCXKNC�UC�OW[KMQO�W[�KITW��8�MQNQ�DK�UG�WJXC�VKNC�RWDNKMC��RGXCNQ�UG�K�KITCNQ�UXG�FQ�[QTG��7CFC�UG�MTGVCNQ�PC3TXQOCLUMK�WTCPCM�PC�%CIFCNW��IFG�UG�PCUVCXSCNQ�UC�RGUOQO�KKITQO�.CTPGXCNK� ONCFKJ� UW� UG� QFT�CXCNK� ���� OCLC� PC� 'CPONCFQUVK��QFPQUPQ�TQ]GPFCP�FTWIC�7KVC��0NCFK��WAGPKEK�QU�PQXPKJ�\MQNC��RTCXKNK�UW�MQUVKOG�W�QDNKMW�EXG^C�K�RCTCFPQ\GVCNK� ITCFQO��3TQUNCXC� UG�PCUVCXSCNC�W�EGPVTW� ITCFC�KFQAGMKXCNC��VCHGVC�ONCFQUVK���VCHGVC�UG�RTQPQUKNC�MTQ[�UXG
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ITCFQXG�-WIQUNCXKLG�K�[CXT\CXCNC�W�TWMCOC�FTWIC�7KVC���VC�HGVW�DK�RTGFCXCQ�PCLDQSK�TCFPKM�KNK�]CM�IGPGTCEKLG��7CMQ]G�LGRQUVQLCNC�K�'GALC�PGFGSC��MQLC�LG��AKPK�OK�UG�DKNC�W�QMVQDTW�KVTCLCNC�PGMQNKMQ�FCPC��8�VQO�RGTKQFW��RQOGPWQ�UCO��XGQOC�UXGACPQ�LG�RTQUNCXSPCFGUGVQIQFK\YKEC�QUNQDQ]GYC�����QMVQDTC�������IQFKPG��2FT�CPGUW�OPQIG�RTGFUVCXG��MYK�GXPG�XGAGTK��FQNC[KNK�UW�KUVCMPWVKRGUPKEK��MYK�GXPKEK��OW[KACTK�-��3��8�AGOW�UG�QINGFCNC�WNQIC�.WNVWTPQ�WOGVPKAMKJ�FTW\VXCW�MWNVWTPQO��KXQVW"0��%��.WNVWTPQ�WOGVPKAMQ�FTW\VXQ���$DTC\GXK^l�LG�DKNQK[W[GVPQ�[PCACLPQ�[C�TC[XQL�MWNVWTG�W�.TW\GXEW��2PQ�LG�KOCNQJQT��IWFCAMK�QTMGUVCT�RQF�FKTKIGPVUMQO�RCNKEQO�1KMQNG�@QNQ�XK^C��+QT��MCQ�K�QTMGUVCT�LG�DKQ�RTKUWVCP�PC�UXKO�ITCFUMKO�MWN�VWTPKO�FG\CXCYKOC��@CM�UW�QFT�CXCNK�K�UCOQUVCNPG�MQPEGTVGQ[DKSPG�OW[KMG�W�UXQLQL�UCNK��C�PCUVWRCNK�UW�K�XCP�ITCFC��.WN�VWTPQ�WOGVPKAMQ�FTW\VXQ���$DTC\GXK^l�LG�KOCNQ�K�UXQLW�MYK��GXPW�K�FTCOUMW�UGMEKLW��QTICPK[QXCNK�UW�MYK�GXPG�XGAGTK�KRTGFUVCXG��8�UCUVCXW�QXQI�FTW\VXC�DKNK�UW�KUVCMPWVK�ITC]CPK�\MQNQXCPK�OW[KACTK��OG]W�YKOC�K�5QOK��8�UCNK���$DTC\GXK^lUW�UG�QFT�CXCNG�6XGACPG�$MCFGOKLG��MQPEGTVK�-1$��TC[PC�RTG�FCXCYC��MWNVWTPK�FQIC]CLK��%KNQ�LG�K�RQMW\CLC�FC�UG�FQXGFG2RGTC��CNK�PKLG�UG�WURGNQ�W�VQOG��.WNVWTPQ�WOGVPKAMQ�FTW\VXQ������QMVQDCTl�LG�KOCNQ�UXQLW�FTCOUMW�UGMEKLW��OW[KAMK�CPUCODN�HQNMNQT��YKJQX�TCF�LG�DKQ�XGQOC�RTK[PCV�K�EGYGP��.WNVWTPQWOGVPKAMQ�FTW\VXQ���0GTKOCl�LG�UXQLG�PCUVWRG�WXGM�[CXT\CXCNQXGUGNKO�KITCPMCOC��@GUVQ�DK�UG�VK�PCUVWRK�K[XQFKNK�PC�-CU�VTGREW�W[�NQIQTUMG�XCVTG��%KNQ�LG�LQ\�OPQIQ�VKJ�[CDCXC��FQIC]CLCXC�PKJ�[C�ITCF��CNK�PG�OQIW�UG�UGVKVK�UXGIC��2XQ�LG�DKNQ�QPQ�AKOGDK�UG�.TW\GXCE�OQICQ�FKAKVK�
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6VGHCP�'GURQVQXK^<CDCXC�ONCFKJ�K�KPHQTOKUCYGW�.TW\GXEW�\G[FGUGVKJIQFKPC�;; XGMC
7GOC�ANCPMC�UW�[CDCXPK��KXQV�K�KPHQTOKUCYG�MTW\GXSCPC��C�RQUGDPCRC�YC�LG�RQUXG^GPC�[CDCXK�QONCFKPG�W�.TW\GXEW�VQMQO�\G[FGUGVKJIQFKPC�FXCFGUGVQI�XGMC�

8��KXQVW�ONCFKJ�W�.TW\GXEW�\G[FGUGVKJ�IQFKPC�PCLXC��PKLW�WNQIW�KITCNG�UW�RQUNCUVKACTPKEG��KITCPMG�W�FQOW�-1$�KDKQUMQRK��7CFC�W�.TW\GXEW�PKLG�DKNQ�MCHK^C��3TXK�LG�QVXQTGP�VGMQUCOFGUGVKJ��VCMQ�FC�UW�LGFKPC�OGUVC�[C�K[NCUMG�WXGAG�DKNGRQUNCUVKACTPKEG��MQLG�UW�DKNG�XGQOC�RQUG^GPG��1CLRQUG^GPKLG�KQPG�MQLG�UW�[CW[KOCNG�LGFPG�QF�PCLDQSKJ�NQMCEKLC�W�ITCFW��QAW�XCNG�UW�UG�FQ�FCPCU���8�FQOW�-1$�UW�UXCMG�UWDQVG�QFT�CXCPG�KITCPMG��6XKTCQ�LGXQLPK� QTMGUVCT�� 7CFC\YC� MTW\GXCAMC� QONCFKPC� LG� AGUVQRQUG^KXCNC�VG�KITCPMG��RTG�UXGIC�[DQI�FQDTQI�RTQXQFC��CNK�K�[CVQ\VQ�UG�WNC[�PKLG�RNC^CQ��*QFKPG�������W�.TW\GXEW�UG�RQLCXSLWLGITWRC���3NCXK�CMQTFKl��MQLC�LG�UXKTCNC�RQR�K�TQM�OW[KMW�W�FQOW-1$��0K\K^��������2PQ�\VQ�LG�RTGVJQFKNQ�UXCMQL�KITCPEK�DKNGUW�FWIG�\GVYG�MQT[QO��W�EGPVTW�ITCFC��.QT[Q�UG�QVXCTCQ�UXCMQXGAG�QF����FQ����ACUC��.QEK^��KPVGTXLW��%KQUMQRK�K�YKJQXC�RWDNKMC
%KQUMQRK�UW�PCTCXPQ�DKNK�INCXPK�FGQ�VCFC\YGI�[CDCXPQI�KXQVC��VCMQ�FC�LG�VCFC�.TW\GXCE�KOCQ�XG^K�DTQL�DKQUMQRC�PGIQFCPCU��VCFC�LG�KOCQ�VTK��C�FCPCU�FXC���7Q�UW�DKNK�DKQUMQRK���(XTQ�RCl����-CUVTGDCEl K�������2MVQDCTl��3QUG^GPQUV�DKQUMQRC�LG�DKNCK[W[GVPQ�XGNKMC��'QMC[�Q�XC�PQUVK�DKQUMQRC�W��KXQVW�VCFC\YGQONCFKPG�LG�K�URKUCM�MQLK�LG�OQL�UCIQXQTPKM�W�KPVGTXLWW�IQFKPC�OC�RTCXKQ��%KQUMQRUMK�TGRGTVQCT�LG�VCFC�DKQ�OPQIQ�TC[PQXTUPKLK�'QOKPKTCNK�UW�COGTKAMK��HTCPEWUMK� TWUMK�K�FQOC^K�HKNOQXK�

6VGHCP�'GURQVQXK^��������.TW\GXCE�5CUCFPKM�,, 3�������WAGPKM����TC[TGFC*KOPC[KLG�W.TW\GXEW
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CNK�PKUW�DKNK�TGVMK�PK�HKNOQXK�K[�0GMUKMC��-CRCPC�KNK�@GJQUNQ�XCAMG�K�5WOWPKLG��0G]WVKO��PKUW�UXK�HKNOQXK�DKNK�RQFLGFPCMQRQUG^GPK��3QUG^GPKLK�UW�K�RQ�PGMQNKMQ�PGFGSC�DKNK�PC�TGRGTVQCTWFQM�UW�QPK�FTWIK�OGYCPK�RQUNG�PGMQNKMQ�FCPC�3TQDKTCYG�HKOQXC�MQLK�^G�UG�INGFCVK�XT\KNQ�UG�PC�XK\GPCAKPC��,[DQT�UG�XT\KQ�PC�QUPQXW�INWOCAMG�GMKRG��.QEK^��KP�VGTXLW���7CMQ�MCFC�UG�AWNQ�FC�W�PGMQO�HKNOW�INWOK�#CP�3QN�%GN�OQPFQ��%TK�KV�%CTFQ�KNK�6QHKLC�/QTGP��VCMXK�HKNOQXK�UG�PG�DKRTQRW\VCNK��C�AGUVQ�DK�UG�INGFCNK�K�XK\G�RWVC��PRT����.CTVW\l�K[������KNK���@QXGM�K[�5KLCl�K���-WAG��FCPCU��UWVTCl�K[�������IQFKPG�7CMQ]G�VCFC\YC�QONCFKPC�LG�K[DQT�XT\KNC�K�RQ�RTGRQTWMC�OC�K[�.TW\GXCAMQI�NKUVC���3QDGFCl��6XCMQI�NGVC�UW�W���3QDGFKl�RQTGF�TWDTKMG�W�MQLQL�UW�HKNOQXK�UCOQ�PCDTCLCPK��QDLCXSKXCPKK�RTKMC[K�W�MQLKOC�UG�QR\KTPQ�K�MTKVKAMK�RKUCNQ�Q�HKNOQXKOCMQLK�UG�VG�PGFGSG�RTKMC[KLW��RC�UW�UG�WINCXPQO�QRTGFGSKXCNK�[CQPG�MQLK�UW�FQDKLCNK�PCLDQSG�QEGPG��C�VQ�UW�RQTGF�FQOC^KJ�DKNKRTG�UXGIC�HTCPEWUMK�K�COGTKAMK�HKNOQXK��8�MTW\GXCAMQL��3QDGFKl�TGFQXPQ�LG�RKUCPQ�Q�PC\KO�HKNOQXKOC�VKRC���.Q[CTClK���'GUCPV�PC�'TXCTl��CNK�LG�K�+KAMQMQX�HKNO���3VKEGl�PCLCXSK�XCP�PGFGSCOC�RTG�PGIQ�\VQ�LG�UVKICQ�W�.TW\GXCE��,PCAG��OPQIKHKNOQXK�MQLK�UW�UG�RTKMC[KXCNK�W�.TW\GXEW�UPKOSGPK�UW�IQFK�PCOC�TCPKLG��*NGFCPKLK�HKNOQXK�UW�RTKMC[KXCPK�K�W�TGRTK[PQOVGTOKPW��PRT��PCTGFPQI�OGUGEC�KNK�MTQ[�IQFKPW�FCPC��<C�TC[NKMWQF�FCPCU��VCFC�UW�W�.TW\GXCAMKO�DKQUMQRKOC�RQUVQLCNG�K�RTG�RQFPGXPG�RTQLGMEKLG�MQLKJ�FCPCU�PGOC�*QFKPG�������RQFLGFPCMQ�UW�UG�INGFCNK�COGTKAMK�K�HTCPEW�UMK�HKNOQXK��OCFC�LG�COGTKAMKJ�HKNOQXC�VG�IQFKPG�RTKMC[CPQ[PCVPQ�XK\G�QF�UXKJ�QUVCNKJ��3QDGFC �������)TCPEWUMK�HKNOQXKUW�RTKDNK�KNK�VCFC\YQL�MTW\GXCAMQL�QONCFKPK�RQ[PCVG�HTCP�EWUMG�INWOEG��&GPKNK�UW�UG�HKNOQXK�����������FQNCTC�PC�UWPEWlUC�#CP�3QN�%GNOQPFQO�W�INCXPQL�WNQ[K����8[FC�Q�XTCVWl�UC�%TK��KV�%CTFQ����<NCVPK�VTKLWOHl�K���3TG[KTl��7K�HKNOQXK�UW�UG�RQPGRKUCPQO�RTCXKNW�INGFCNK�XK\G�RWVC�K�URCFCLW�OG]W�PCLINGFC�PKLG�HKNOQXG�������IQFKPG��3WDNKMW�UW�RTKXNCAKNK�K�COGTKAMK�XGUVGTPK����.QOCPAG�TQUKl�MQLK�UG�RTKMC[KXCQ�W�.TW\GXEW�������K���������&TPG�OC�OW[Gl�K���.CMQ�LG�QUXQLGP�FKXSK�[CRCFl�K[�������IQFKPG��8RTCXQ�UWXGUVGTPK�DKNK�PCLINGFCPKLK�COGTKAMK�HKNOQXK�MQF�PCU�W�VQXTGOG�0G]W�COGTKAMKO�HKNOQXKOC�FTWIKJ��CPTQXC�KUVKAG�UGHKNO���/QNKVCl�MQLK�LG�RTKMC[CP�W�.TW\GXEW�������IQFKPG��CAKLK�LG�TKOGLM�WTC]GP�PGFCXPQ��8�MTW\GXCAMQL���3QDGFKl�HKNO�LGFQDKQ�NQ\G�QEGPG�K�UOCVTCQ�UG�UMCPFCNQ[PKO��C�DKQ�LG�K�UNCDQRQUG^GP�3QTGF�COGTKAMKJ�XGUVGTPC�RTKMC[KXCPK�UW�K�[CRCFPQ�PGOC�AMK�XGUVGTPK��PRT����6VQ�RCMNGPKJ�FCPCl�K���%CPFC�W�CUCl�K[������CNK�UW�DKNK�UNCDQ�RQUG^GPK�K�WMNCYCPK�UW�UC�TGRGTVQCTC
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RQUNG�PGMQNKMQ�FCPC��,UVG�IQFKPG�RTKMC[CP�LG�K�[PCVCP�DTQLGPINGUMKJ�HKNOQXC��3Q�INGFCPQUVK�UW�K�VCFC�[CQUVCLCNK�[C�COG�TKAMKO�HKNOQXKOC��CNK�UG�KRCM�K[FXCLCLW�GPINGUMK�HKNOQXK��%GMGVl�K���;KPIKU�.CPl��MCQ�K�HKNO������UVGRGPKECl�MQLK�LG�VCFCTGRTK[KTCP�*QFKPG�������RTKMC[CPC�UW�W�MTW\GXCAMKO�DKQUMQRKOC�K�FXCHKNOC�K[�0GMUKMC����9TCVK�UG�K[�0GMUKMCl�K���2NWLC�PCF�0GM�UKMQOl��3TXK�LG�DKQ�[PCVPQ�INGFCPKLK��RTKMC[KXCP�LG�K�W�TG�RTK[PQO�VGTOKPW���7G�IQFKPG�RTKMC[KXCPK�UW�K�HKNOQXK�ONCFKJMKPGOCVQITCHKLC�MCQ�\VQ�UW�%WICTUMC��%TC[KN��KNK�ACM�MWDCP�UMK�HKNO���0NCFK�WUVCPKMl��CNK�VQ�UW�PCLOCYG�RQUG^GPK�HKN�OQXK� VQIC� XTGOGPC��0G]W�UNCDQ�RQUG^GPG�HKNOQXG�URCFCLW�KHKNOQXK�K[�@GJQUNQXCAMG�K�6QXLGVUMQI�UCXG[C��.QEK^��KPVGTXLW��$NK�WRTMQU�VQOG��UXCMG�PGFGSG�UW�RTKMC[KXCPC�DCTGO�FXC�TWUMC��CPKUW�DKNK�TGVMK�PK�AGJQUNQXCAMK�HKNOQXK��PC�RTKOGT��UQXLGVUMKHKNOQXK���9GNKMC�DKVMC�PC�9QNIKl����2FKUGLC�W�VGPMWl�K�AGJQU�NQXCAMK�HKNO�k%CPFC�JWNKICPCk�K[�������IQFKPG�3TKMC[KXCPK�UW�K�HKNOQXK�K[�FTWIKJ�[GOCSC��HKNOQXK[PCVPQ�OCYG�RQUG^GPQUVK����'TCIK�;QPl�n��XGFUMC����6XCFDGPQQFGNQl�n�3QSUMC����-QZKODQl�n�-CRCP����6CODCl�n�\RCPUMQ�DTC�[KNUMC�MQRTQFWMEKLC�K�OG]W�YKOC�UG�K[FXCLC�\RCPUMK�HKNO�K[������IQFKPG�k3GXCA�NWVCNKECk��MQLK�UG�FQRCQ�MTW\GXCAMQL�QONC�FKPK�K�INGFCQ�UG�XK\G�RWVC��3QDGFC �������8�MTW\GXCAMQO�DKQUMQRKOC�UW�AGUVQ�RTKMC[KXCPK�K�FQOC^KHKNOQXK��*QVQXQ�UXK�PC\K�HKNOQXK�UW�RTKMC[KXCPK�K�W�TGRTK�[PKO�VGTOKPKOC��PRT����6WNGLOCP�9GNKACPUVXGPKl�MQLK�UG�RTK�MC[KXCQ�������K�������IQFKPG��7CFC�UW�DKNK�XGQOC�EGYGPK�K�W��3QDGFKl�UW�FQDKLCNK�PCLDQSG�QEGPG�PC\K�HKNOQXK�UC�TCVPQO�VG�OCVKMQO��WINCXPQO�K[�'TWIQI�UXGVMQI�TCVC��CNK�UG�K�HKNO���0CT\PC�'TKPWl��KCMQ�UC�VGOCVKMQO�K[�3TXQI�UXGVUMQI�TCVC��INGFCQ�XK\GRWVC�K�TGRTK[KTCP�LG�������IQFKPG��,UVG�IQFKPG�PCLINGFCPKLK�FQ�OC^K�HKNOQXK�DKNK�UW���0TVXCEKOC�WNC[�[CDTCYGPl����'Q�RQDGFGK�FCSGl�K���2TNQXK�TCPQ�NGVGl��7G�IQFKPG�RTKMC[CP�LG�K�RTQK[XQF[CLGFPKAMQI�TCFC�GPINGUMG�K�LWIQUNQXGPUMG�MKPGOCVQITCHKLG�HKNO���'WIK�DTQFQXKl�W�TGRTK[PQO�VGTOKPW��C�RTGOKLGTPQ�LGRTKMC[CP�IQFKPW�TCPKLG��������IQFKPG��K�DKQ�LG�LGFCP�QF�PCLING�FCPKLKJ�HKNOQXC�VG�IQFKPG��3QDGFC ���������LWP���@GUVK�UW�DKNK�KFQMWOGPVCTPK�HKNOQXK�Q�-QUKRW�%TQ[W��MCQ�PRT��FQMWOGPVCTPKHKNO�K[������� IQFKPG� ��7KVQ�W�[GOSCOC�/CVKPUMG�$OGTKMGl�3QDGFC ������ ���� LWP��� 7CMXK� HKNOQXK� PKUW� DKNK� KUWXK\GRQUG^GPK��PCTQAKVQ�UW�TGVMK�DKNK�ONCFK�MQLK�UW�KJ�INGFCNK��RQUG�^KXCNK�UW�KJ�UVCTKLK�ITC]CPK�K��PCTCXPQ��ANCPQXK�RCTVKLG��*QFKPG�������PC�FCP�QUNQDQ]GYC�����QMVQDTC��QVXQTGP�LG�KPQXK�DKQUMQR���.TW\GXCEl��W�VQ�XTGOG�PCLOQFGTPKLK�W�VQO�FGNW-WIQUNCXKLG��3TKNKMQO�QVXCTCYC�RTGOKLGTPQ�LG�RTKMC[CP�HKNO��%GP�+WTl��K�VCL�DKQUMQR�RQUVQLK�K�FCPCU��3QDGFC ���������QMVQDCT��
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,PHQTOKUCYG�MTW\GXSCPC
8�KPHQTOKUCYW�ITC]CPC�\G[FGUGVKJ�IQFKPC�W�.TW\GXEWKUVKAG�UG�MTW\GXCAMK�NKUV���3QDGFCl�MQLK�K�FCPCU�K[NC[K��,PCAG�\VCORC�W�.TW\GXEW�KOC�UVQNGVPW�VTCFKEKLW��3TXG�PQXKPG�UW�UGRQLCXKNG�������IQFKPG��VQ�LG�DKQ���*NCU�K[�.TW\GXECl� 8�KPHQT�OKUCYW�ITC]CPC�\G[FGUGVKJ�IQFKPC�XC�PW�WNQIW�RQTGF���3QDGFGlKOCNQ�LG�K�OPQ\VXQ�HCDTKAMKJ�K�\MQNUMKJ�INCUKNC�n�������QMVQDCTl���0GTKOCl����#WRCl����1C\K�XKFKEKl����*NCU�ONCFKJl����3KQPKTUMQMQNQl��-QXKAK^������������VQ�UG�UCOG���3QDGFGl�VKAG��VQ�LG�PGFGSPK�NKUV��MQLK�LG�W�VQXTGOG�DKQ�AKVCPKLK�K�DQSG�WTG]GP�PGIQ�FCPCU��/KUVCLW^K���3QDG�FWl�OQ�G�UG�UC[PCVK�OPQIQ�Q�.TW\GXEW�VKJ�IQFKPC��1C�PCUNQXPKOUVTCPCOC�UW�WXGM�UNKMG�FQIC]CLC�MQLK�UW�QDGNG�KNK�RTGVJQFPWPGFGSW��8XK]C�UG�FC�UG�W�.TW\GXEW�VCFC�OPQIQ�XK\G�ITCFKNQPGIQ�FCPCU��*TCFKNG�UW�UG�UVCODGPG�[ITCFG��DKQUMQRK�K�RWVGXK�PQXKPG�UW�MQTGMVPQ�K[XG\VCXCNG�Q�VQOG��<CVKO��WQACXC�UG�FC�UWXGQOC�TGVMG�TWDTKMG�Q�MTKOKPCNW��8���3QDGFKl�ACM�PKLG�PK�DKNQUVCNPKJ�MTKOKPCNKUVKAMKJ�TWDTKMC��XG^�UW�WDCEKXCPG�RQ�RQ�VTGDK��8XK]C�UG�XGNKMK�DTQL�UCQDTC^CLPKJ�PGUTG^C�Q�MQLKOC�UWPQXKPG�TGFQXPQ�K[XG\VCXCNG����3QDGFCl�LG�XGQOC�TGUVTKMVKXPQKNK�PKLG�WQR\VG�K[XG\VCXCNC�Q�XGTUMKO�RTC[PKEKOC��PKVK�QXC�PKO�FCVWOKOC�PC\G�KUVQTKLG�RTG�'TWIQI�UXGVUMQI�TCVC��CNK[CVQ�UW�AGUVK�DKNK�ANCPEK�Q�JGTQLKOC�K[�VQI�TCVC��%TQLPK�UW�DKNKK�ANCPEK�Q�RQSQRTKXTGFK�K�Q�RQSQRTKXTGFPKEKOC��ACM�K�PC�PCU�NQXPKO�UVTCPCOC��9GQOC�LG�KUETRPQ�K[XG\VCXCPQ�Q�UGVXCOC�K�QPCRTGVMW�W�QFPQUW�PC�RTGVJQFPG�IQFKPG�'QOKPKTCLW�ANCPEK�Q�UCUVCPEKOC�OGUPQI�QFDQTC�6CXG[CMQOWPKUVC�6TDKLG��6.6��W�.TW\GXEW�K�QMQNPKO�UGNKOC��7CMXKOTWDTKMCOC�FCXCPQ�LG��AKPK�UG��PGRTQRQTEKQPCNPQ�OPQIQ�OGUVC��7QUW�QITQOPK�ANCPEK�UC�DTQLPKO�HQVQITCHKLCOC��8�MTW\GXCAMQL��3QDGFKl�UXCMQI�����OCLC�PCUNQXPG�UVTCPG�K�IQVQXQ�RQNC�NKUVCDKNK�UW�TG[GTXKUCPK�[C�-QUKRC�%TQ[C��,UVKAG�UG�VGMUV�K[���3QDG�FGl�QF�����OCLC�������IQFKPG��FCPCU�LG�����OCL��FCP�MCFC�LG�TQ]GPOCT\CN�7KVQ��PCLW[XK\GPKLK�JGTQL�K�FT�CXPKM�W�UXGQR\VQL�KU�VQTKLK�LWIQUNQXGPUMKJ�PCTQFC��3QDGFC ����������OCL���,[�TWDTKMCQXG�XTUVG�UC[PCLG�UG�FC�LG�DKNQ�K�ONCFKJ�MQLK�UW�RQFT�CXCNK�VC�MCX�PCAKP�KPHQTOKUCYC�2PQ�\VQ�UG�WQACXC�AKVCLW^K�DTQLGXG�MTW\GXCAMG���3QDGFGl�LGVQ�FC�LG�XGQOC�OCNQ�RTQUVQTC�FCVQ�ONCFKOC��YKJQXQO��KXQVW�KKPVGTGUQXCYKOC��5CPKJ�\G[FGUGVKJ�IQFKPC�IQVQXQ�K�FC�PGOC�TW�DTKMC�W���3QDGFKl�RQUXG^GPKJ�ONCFKOC�K�[CDCXK�WQR\VG��6K�VWCEKLC�UG�OGYC�������IQFKPG�MCFC�UG�W���3QDGFKl�QF�����OCLCRQLCXSWLG�TWDTKMC�[C�ONCFG�RQF�PCUNQXQO���0CLUMC�QDG^CYCl��7QLG�DKQ�RQMNQP�ONCFKOC�[C�'CP�ONCFQUVK��7CMQ]G�QF�������IQFKPGXK\G�RC�YG�UG�RQUXG^WLG�DKQUMQRKOC�K�LCXSCLW�UG�TWDTKMG[CDCXPQI�MCTCMVGTC��@KVCXG�UVTCPG�UW�QF�VCFC�RQUXG^GPG�HKN�
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OQXKOC��CNK�K�OW[KEK��-GFCP�QF�W[TQMC�QXG�RTQOGPG�LG�K�QVXCTC�YG�PQXQI�DKQUMQRC�W�.TW\GXEW�W�VQ�XTGOG��0Q�G�UG�[CRC[KVK�FCUG�RQAKYG��OCNQ�RQ�OCNQ��UXG�XK\G�RC�YG�RTKFCXCVK�[CDCXK�MCQXC�PQL�UHGTK��KXQVC��3Q\VQ�UW�RTXG�XKFQXFCPUMG�UXGACPQUVK�UNQDQFG�QFT�CPG�W.TW\GXEW�������IQFKPG����3QDGFCl�LG�Q�VQOG�UVCNPQ�K[XG\VCXCNC�XGQOC�QR\KTPQ�K�KUETRPQ��ACM�PGMQNKMQ�PGFGSC�RQ�[CXT\GVMWUXGACPQUVK��1CTQAKVQ�LG�QR\KTPQ�K[XG\VCXCPQ�Q�IQUVQXCYW�%GQ�ITCFUMG�HKNJCTOQPKLG�������IQFKPG��MCFC�LG�K[XGFGPC�'GXGVC�%G�VQXGPQXC�UKOHQPKLC��@CM�UW�QDLCXSGPK�KPVGTXLWK�UC�FKTKIGPVQOK�ANCPQXKOC�QTMGUVTC��2F�HGDTWCTC�������IQFKPG�W���3QDGFKl�UGRQLCXSWLG�LGFPQO�OGUGAPQ���.WNVWTPC�RCPQTCOCl��URGEKLCNPKRTKNQI�MQLK�K[NC[K�UXCMQI�RTXQI�RGVMC�W�OGUGEW�K�FQPQUK�VGM�UVQXG�K[�QDNCUVK�MWNVWTPQI�UVXCTCNC\VXC�.TW\GXEC�K�QMQNKPG�3QDGFC ���������HGDTWCT���8�.TW\GXEW�TCFKQ�RQUVCLG�UTGFUVXQ�KPHQTOKUCYC�VGM�RQQVXCTCYW��PC�FCP�QUNQDQ]GYC�����QMVQDTC�������IQFKPG��C�FQ�VCFCUG�UNW\CQ�WINCXPQO�5CFKQ�%GQITCF��2ONCFKPC�TCFKQ�PKLG�UNW\C�NC�W�EKSW�KPHQTOKUCYC��XG^�UW�UNW\CPG�KUMSWAKXQ�OW[KAMGGOKUKLG���G[FGUGVKJ�IQFKPC�W�.TW\GXEW�LG�DKNQ�OCNQ�RQTQFKECMQLG�UW�OQING�UGDK�FC�RTKW\VG�VGNGXK[QT�K�FC�UG�KPHQTOK\W�PCVCL�PCAKP��*NGFCNC�UG��VCFC�LGFKPC��FT�CXPC�VGNGXK[KLC��C�RTXCNQMCNPC��7GNGXK[KLC�.TW\GXCE��QVXQTGPC�LG�VGM�MTCLGO�QUCOFG�UGVKJ�9TGOG�\G[FGUGVKJ�IQFKPC�DKNQ�LG�FQDC�KITCPMK�K�[NCVPQXTGOG�DKQUMQRC��0QTC�UG��PCTCXPQ��TC[WOGVK�K�PCAKP�VCFC\YGIKPHQTOKUCYC��LGT�LG�QPQ�DKNQ�RQF�QMTKSGO�RCTVKLG�PC�XNCUVK�MCQ�K�IQVQXQ�UXG�FTWIG�UHGTG�VCFC\YGI��KXQVC�
/KVGTCVWTC

,PVGTXLW�UC�<XG[FCPQO�K�4WDK\QO�.QEK^3QDGFC ����������
/KVGTCVWTC-QXKAK^�6��������.TW\GXCE��.TW\GXCE0K\K^�5��������0W[KAMK��KXQV�.TW\GXEC��.TW\GXCE
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3TKNQI
,PVGTXLW�UC�<XG[FCPQO�K�4WDK\QO�.QEK^�

6VGHCP�'GURQVQXK^��'C�RQAPGOQ�UC�[CDCXQO��.CMXK�UW�DKNKK[NCUEK�W�VQ�XTGOG"<XG[FCPC�.QEK^��7CFC�UOQ�K[NC[KNK�W�ITCF�UC��������IQFKPC�1G�RTG�VQIC��'Q�VKJ�IQFKPC�DKNK�UOQ�FGEC�K�KITCNK�UOQ�UG�W�FXQ�TK\VKOC��,[NC[KNK�UOQ�QF����FQ����ACUC��8�VQ�XTGOG�W�.TW\GXEWPKLG�RQUVQLCQ�PK�LGFCP�MCHK^��RTXK�LG�QVXQTGP�OPQIQ�MCUPKLG��VGM������IQFKPG�K�[XCQ�UG����CTGP�ITCFl��3QUVQLCNQ�LG�OPQIQ�RQUNC�UVKACTPKEC�W�MQLG�UOQ�K[NC[KNK��.TQ[�EGPVCT�UG�UXCMQ�XGAG�QF���FQ����ACUC�[CVXCTCQ�UCQDTC^CL�K�QVXCTCQ�MQT[Q��MQLKO�DKUOQ�\G�VCNK�XK\G�RWVC�[C�LGFPQ�XGAG��,[NC[KNG�UOQ�W�ITWRCOC��[CLGFPQUC�FGACEKOC�4WDK\C�.QEK^��.CFC�LG�QVXQTGP�JQVGN���5WDKPl�W�EGPVTWITCFC��RQUVCQ�LG�UCUVCXPK�FGQ�MQT[QC��0K��OQOEK��WNC[KNK�UOQ�KINGFCNK�WPWVTC�K�VQ�LG�VCFC�DKQ�RQUGDCP�FQ�KXSCL��LGT�PG\VQ�VC�MQ�NWMUW[PQ�FQ�VCFC�PKUOQ�XKFGNK��@KVCXC�IQOKNC�PCU�AGMCNC�LGFC�[CW[OG�OGUVQ�K�OQVTKNK�UOQ�MCFC�^G�PGMQ�WUVCVK��$�MCFC�DKMQPCAPQ�UGNK�QPFC�DKUOQ�LGFPQ�RK^G�KURKLCNK�OCNQ�RQ�OCNQ�EGNQXGAG��UCOQ�FC�DKUOQ�\VQ�FW�G�UGFGNK��2PQ�\VQ�LG�[C�PCU�ONCFK^GDKNQ�QF�RQUGDPG�XC�PQUVK��VQ�LG�DKQ�UVTKRVK[�DCT�W�RQFTWOW�JQ�VGNC��7Q�PCO�LG�DKNQ�QOKSGPC�[CDCXC��C�PQXCE�[C�MCTVW�DKJ�FCPK�OC�UCMWRSCQ��6��'��.CMXG�UW�DKNG�FTWIG�UHGTG�[CDCXG��OW[KMC��HKNO�URQTV"<��.��8�VQ�XTGOG�UNW\CNK�UOQ�6KNWGVG K�.QTPK�ITWRW��C�QFUVTCPKJ��PCTCXPQ�K�VCFC��%KVNUG��%KNQ�LG�K�MQPEGTCVC�W�.TW�\GXEW��3COVK�UG�MQPEGTV�<8 ITWRG MQLK�LG�VTCLCQ�AKVCXC�AGVKTKUCVC�4��.��%KQUMQRK�UW�DKNK�XGQOC�CMVWGNPK��5GFQXK�[C�MCTVG�UWWXGM�DKNK�QITQOPK��VCMQ�FC�UOQ�FQNC[KNK�FXC�VTK�UCVC�RTGF�HKNO�UCOQ�FC�DK�WURGNK�FC�MWRKOQ�MCTVG��@GUVQ�PCO�PKLG�DKNQ�DKVPQ�MQLKUG�HKNO�FCXCQ��OCUQXPQ�UG�K\NQ�W�DKQUMQRG��1GMK�HKNOQXK�FCXCNKUW�UG�RQ�������FCPC��C�OK�DKUOQ�KJ�INGFCNK�RQ�����RWVC���VQ�UG�VKAGURQTVC��OPQIQ�XK\G�PCU�LG�KPVGTGUQXCQ����VKJ�MCFC�LG�MTW\GXCAMK��1CRTGFCMl�W\CQ�W�RTXW�NKIW��7CFC�UG�OCUQXPQ�K\NQ�PC�WVCMOKEG�ACM�UW�K�FGXQLMG�K\NG�6��'��3TGVRQUVCXSCO�FC�UG�PKUW�INGFCNK�DC\�UXK�HKNOQXK�.CMQ�UVG�XT\KNK�K[DQT"

� ,PVGTXLW�LG�XQ]GP����CRTKNC������IQFKPG�W.TW\GXEW��2XKOKPVGTXLWQO�LG�RQM�TKXGPQ�XTGOGONCFQUVK�QXQIDTCAPQI�RCTC��VL�XTGOG�\G[FGUGVKJIQFKPC�;; XGMC
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4��.��3TG�UXGIC�RQ�INWOCAMQL�GMKRK��.CF�IQF�DKJ�AWQ�FC�WPGMQO�HKNOW�INWOK�PGMK�RQ[PCVK�INWOCE��VCMCX�HKNO�UCO�WXGMOQTCQ�FC�QFINGFCO��2FOCJ�DKJ�QVTACQ�RQ�MCTVW��FC�UG�PG�DK�TCU�RTQFCNG��1KUOQ�DC\�XQNGNK�TWUMG�HKNOQXG���CNK�UW�UG�WRTMQUVQOG�AGUVQ�RTKMC[KXCNK��9QNGNK�UOQ�COGTKAMG�XGUVGTPG�K�HTCP�EWUMG�HKNOQXG��C�INGFCNK�UW�UG�K�PC\K�HKNOQXK�UC�TCVPQO�VGOC�VKMQO�6��'��7CFC�UW�RQUVQLCNK�UWUTGVK�\MQNC"<��.��2PQ�\VQ�LG�VCFC�DKNQ�RQRWNCTPKLG�QF�GMUMWT[KLC�DKNKUW�UWUTGVK�\MQNC��1C�FCP�PC\G�\MQNG���1CFC�3QRQXK^l�FQNC[KNGUW�\MQNG�K[�FTWIKJ�TGRWDNKMC�W�RQUGVW��C�K�OK�UOQ�MCUPKLG�K\NKMQF�YKJ��3COVK�UG�RQUGVC�LGFPG�\MQNG�K[�6NQXGPKLG�PC\QL�\MQNK������IQFKPG��6MNCRCNC�UW�UG�RTKLCVGSUVXC��C�OK�UOQ�LGFXC�AGMCNKUWUTGVG�\MQNC��QTICPK[QXCNK�UOQ�KO�RTKTGFDG��8XGNKMQ�UG�TC[�XKLCNQ�DTCVUVXQ�K�LGFKPUVXQ�6��'��'C�NK�UVG�AKVCNK�MYKIG��UVTKRQXG"4��.��%KDNKQVGMW�UOQ�XGQOC�TGVMQ�RQUG^KXCNK��CNK�UW�UG[CVQ�AKVCNK�UVTKRQXK��1CTQAKVQ�UW�DKNK�RQRWNCTPK���<CIQTl���%NGM�UVGPCl��MCQ�K�RKUCPK�TQOCPK�W�ACUQRKUKOC���$IGPV�;����lK���/WP��MTCS�RQPQ^Kl�6��'��.CMXG�UW�DKNG�RTQUNCXG�1QXG�IQFKPG"<��.��9GAG�����FGEGODTC�UOQ�UXK�QAGMKXCNK�VQMQO�EGNQI�FG�EGODTC��1KLG�DKNQ�MCHK^C��VCMQ�FC�UOQ�UG�QTICPK[QXCNK�OK�K[QFGSGYC�K�PCUGSC�K�K\NK�W�TGUVQTCPG��<C�PQXQIQFK\YG�RTQ�UNCXG�DKQ�LG�RQRWNCTCP�JQVGN���5WDKPl��3QUGDPQ�RCOVKO�FQAGMPQXG�������IQFKPG��MCFC�UCO�K\NC�UC�FTW\VXQO�PC�-CUVTGDCE�W�JQ�VGN��7Q�LG�DKNC�PGXGTQXCVPC�[CDCXC�UC��PCTCXPQ���KXQO�OW[KMQO�6��'��.CMQ�UVG�LQ\�RTQXQFKNK�UNQDQFPQ�XTGOG"<��.��3QUVQLCNG�UW�KITCPMG��2FT�CXCPG�UW�UWDQVQO�K�VQ�W'QOW�-1$�W�.TW\GXEW��6XKTCQ�LG�XQLPK�QTMGUVCT��2UVCLCNK�UOQACM�K�FQ����ACUC��\VQ�LG�VCFC�DKNQ�K[W[GVPQ�MCUPQ��.CTVG�UG�PKUWRNC^CNG��7G�KITCPMG�UW�[C�PCU�DKNG�XTJWPUMC�[CDCXC�K�LGFXC�UOQAGMCNK�UXCMW�UWDQVW�6��'��3COVKVG�NK�PGMG�KPVGTGUCPVPG�FQIC]CLG�QF�VCFC"4��.��9GQOC�XC�CP�FQIC]CL�[C�OGPG�UW�DKNG�9KFQXFCPUMGUXGACPQUVK�UNQDQFG�W�.TW\GXEW�������-C�UCO�PQUKQ�DCMSW�K�VCFCLG�VQ�DKQ�XGNKMK�FQIC]CL�[C�OGPG��RQUNG�AGIC�UCO�RQUVCQ�XGQOCRQRWNCTCP�W�FTW\VXW��7G�UXGACPQUVK�UG�RQAGX�QF�������IQFKPGQFT�CXCLW�UXCMG�IQFKPG�QF�����LWPC�FQ����LWNC��'QM�UCO�PQUKQDCMSW��LC�K�UXK�K[C�OGPG�RGXCNK�UOQ����5CUKPUMK�UOQ�ONCFK�RCT�VK[CPK�l�7CFC��VQ�OK�LG�DKNQ�XTGFPKLG�QF�DKNQ�MCMXG�[CDCXG�
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6��'��.CMQ�UVG�UG�VCFC�KPHQTOKUCNK"�3TGVRQUVCXSCO�FC�PKLGDKNQ�LGFPQUVCXPQ�MCQ�FCPCU��<��.��3C�WINCXPQO�UOQ�UG�KPHQTOKUCNK�K[�PQXKPC��@KVCPG�UWDKNG�PQXKPG�K[�%GQITCFC��CNK�K�MTW\GXCAMC���3QDGFCl��7TCHKMCVCFC�PKLG�DKNQ��RC�PKUOQ�OQINK�PC^K�PQXKPG�PC�UXCMQO�MQTCMW�MCQFCPCU��XG^�UW�UG�MWRQXCNG�MQF�WNKAPKJ�RTQFCXCEC��$MQ�IQXQTKOQQ�RQNKVKEK��PCU�ONCFG�VCFC�PKLG�KPVGTGUQXCNQ�FC�Q�VQOG�DWFGOQKPHQTOKUCPK��9K\G�UOQ�AKVCNK�UVTKRQXG��8���3QDGFKl�UOQ�AKVC�NK�TWDTKMG�RQUXG^GPG�OW[KEK��OCFC�KJ�DC\�K�PKLG�DKNQ�RTGXK�\G��K�TWDTKMG�Q�HKNOQXKOC�MQLK�UG�RTKMC[WLW�W�.TW\GXCAMKODKQUMQRKOC��RC�DKUOQ�AGUVQ�VCMQ�K�DKTCNK�MQLK�^GOQ�HKNO�QFING�FCVK��6��'��'C�NK�LG�K�VCFC�FQOKPKTCNC�VGNGXK[KLC�W�RTW�CYW�KP�HQTOCEKLC"4��.��1G��DCTGO�PG�W�RQAGVMW��,NK�DCTGO�PG�W�OQLQL�RQTQFK�EK��7GNGXK[QT�PKUCO�KOCQ�FQ�������IQFKPG��CNK�LG�W�DNK[KPK�OQLG[ITCFG�RQUVQLCNC�LGFPC�DCTCMC�K�VW�LG�DKQ�LGFKPK�VGNGXK[QT�WPCUGSW��MQLK�UOQ�UXK�QFNC[KNK�FC�INGFCOQ��8NC[�UG�RNC^CQ�9CFKNC�UG�OGUGAPC�MCTVC�6��'��$�\VC�LG�UC�TCFKQO"<��.��5CFKQ�UG�UNW\CQ��CNK�OK�IC�PKUOQ�UNW\CNK�W�EKSW�KP�HQTOKUCYC��XG^�UCOQ�[DQI�OW[KMG��@KO�DK�MTGPWNG�KPHQTOC�VKXPG�GOKUKLG�PC�TCFKLW��KUMSWAKXCNK�DKUOQ�IC��6NW\CNK�UOQUXG�OW[KAMG�GOKUKLG��QUKO�QPKJ�UC�MNCUKAPQO�OW[KMQO�6��'��'C�NK�UG�VCFC�QONCFKPC�KPHQTOKUCNC�Q�RQNKVKAMKO�FG�\CXCYKOC"<��.��1G��VQ�PCU�VCFC�WQR\VG�PKLG�[CPKOCNQ��@CM�PCU�PK�W�PQ�XKPCOC�VCMXG�KPHQTOCEKLG�PKUW�[CPKOCNG��PKVK�UW�ONCFK�MW�RQXCNK�VCMXG�ACUQRKUG��-GFPQUVCXPQ�VQ�PCU�VCFC�PKLG�KPVGTGQXCNQ�9K\G�UOQ�DKNK�[CKPVGTUQXCPK�[C�URQTV�KNK�[CDCXW�
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'WYC�3QNGVK2F�3ROHWWL FQ�3QNGVK�KUVQTKLC�RQTQFKEG�

@NCPCM�UG�DCXK�FQUGSCXCYGO�K�RTKNCIQ]CXCYGO�PC�PQXG�QMQNPQUVKLGFPG�KVCNKLCPUMG�RQTQFKEG�K[��KDGPKMC�W�6TDKLW�2DTGPQXK^C�MTC�LGO�;,; XGMC��7Q�LG�RQFTC[WOGXCNQ�RTKJXCVCYG�LG[KMC��QDKACLC��PCAKPC�KXQVC�K�RTCXQUNCXSC��:KJQXG��KXQVG�QDGNG�KNC�LG�VTIQXKPC�MCQRQTQFKAPQ�[CPKOCYG��[DTMC�QMQ�KOGPC�K�RTQDNGOK�[DQI�CMVKXPQIRQNKVKAMQI��KXQVC��\VQ�LG�FQXGNQ�FQ�UVTGSCYC�$PFTG�3QNGVKLC������IQFKPG��
3QTQFKEC�3QNGVK��VCAPKLG�3ROHWWL��RQVKAG�K[��KDGPKMC��2YKJQXKO�RTGEKOC�K�UCOQO�FQUGSCXCYW�OCNQ�UG�[PC��2PQ�\VQ�LGK[XGUPQ�LGUVG�FC�UW�KVCNKLCPUMQI�RQTGMNC�K�FC�UG�YKJQXQ�RTG[KOGRKUCNQ�UC�FXC�W �\VQ�UG�MCUPKLG�K[IWDKNQ��[DQI�DGUOKUNGPQUVK�VC�MXQI�PCAKPC�RKUCYC�^KTKNKEQO���3TGVRQUVCXSC�UG�FC�UW�UG�FQUG�NKNK�W�'CNOCEKLW�[C�XTGOG�XNCFCXKPG�0NGVCMC��9GQOC�AGUVQ�UGW[�RTG[KOG�3ROHWWL LCXSC�K�.QRG\K^��MQLG�UW��PCLXGTQXCVPKLG�RTKUXQLKNK�RWVGO��GPKFDG��,�FCPCU�UG�W�MCVGFTCNK�6X��-CMQDC�W�KDGPKMW�PCNC[K�RQTQFKAPC�ITQDPKEC�DTC^G�.QRG\K^��IUDWHOOL.RSHVVLWVFK���1G�[PC�UG�VCAPQ�K[�MQI�RGTKQFC�RQVKAG�ITQDPKEC�QMXKTPQ�VQ�LG�;9,,, XGM���CNK�PCO�QPC�WMC[WLG�PC�YKJQXQ�RNGOK�^MQ�RQTGMNQ�K�RQNQ�CL�MQLK�UW�KOCNK�W�UCOQO�ITCFW��3QUVQLG�FXGRTGVRQUVCXMG�Q�VQOG�MCMQ�UW�3QNGVKLGXK�FQDKNK�RNGOK^MW�VKVW�NW��KNK��GPKFDQO�QF�.QRG\K^C��[CLGFPQ�UC�RTG[KOGPQO�KNK�PG�MKO�FTWIKO�[CUNWICOC��WAGUVXQXCYGO�W�TCVW���$NK�UKIWTPQ�LG�VQFC�UW�ANCPQXK�RQTQFKEG�DKNK�UKVPK�RNGOK^K�K�FC�UW�KOCNK�OCNQKOCYG��2UNQXSCXCNK�UW�KJ�UC���HQPl��QF�PGOCAMQI�YRQ���C�VKVWNCLG�DKNC�RTK[PCVC�K�QF�UVTCPG�$WUVTKLG�3LHWUR�3ROHWWL UG����HGDTWCTC�������IQFKPG�W��KDGPKMW�Q�GPKQ9GTQPKMQO�9KFQXK^��MQLC�LG�DKNC�^GTMC�MCVC�9KFQXK^C���3KGVTQ�K9GTQPKMC�UW�KOCNK�FXQLG�FGEG��%QPCXGPVWTW�$PVQPKLC�K�9GTQPKMW�MQLK�UW�TQ]GPK�UTGFKPQO�����XGMC��7CAPKLG��%QPCXGPVWTC�LG�TQ]GP���PQXGODTC�������IQFKPG� 3Q\VQ�UW�3KGVTQ�K�%QPCXGPVWTC�DKNK�RTQ�VKX�CWUVTKLUMG�XNCUVK��OQTCNK�UW�FC�GOKITKTCLW�K[��KDGPKMC�K

'WYC�3QNGVK��������1QXK�%GQITCF�0KNGPVKLC�3QRQXK^C����WAGPKEC���TC[TGFC�,;DGQITCFUMG�IKOPC[KLG
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PGMQNKMQ�IQFKPC�UW�RTQXGNK�W�)TCPEWUMQL��IFG�LG�%QPCXGPVWTC[CXT\KQ���+XWH�(FROH�GH�&RPHUFLDOHl�W�3CTK[W��7C�\MQNC�LG�DKNCW�TCPIW�VTIQXCAMG�CMCFGOKLG�K�RQUNG�YG�%QPCXGPVWTC�LG�RQUVCQMXCNKHKMQXCPK�MYKIQXQ]C��1C\CQ�LG�RQUCQ�W�HTCPEWUMQL�ITC]G�XKPUMQL�HKTOK��MQLC�UG�RTGVG�PQ�DCXKNC�K[ITCFYQO�RWVGXC��'QUVCLG�RWVQXCQ�RQ�(XTQRK��%KQ�LG�RQNKINQVC��IQXQTKQ�LG�UTRUMK��KVCNK�LCPUMK��HTCPEWUMK��PGOCAMK��TWUMK�K�\RCPUMK���6XQLW�DWFW^W��GPWWRQ[PCQ�LG�PC�LGFPQO�RWVQXCYW�W�2FGUK�6VGHCPK��)CPCTKP��'K[GTCP�LG�TQ]GPC�W�0QT�W��0RUJHV��MQLK�UG�PCNC[K�PGFCNGMQ�QF�/Q[CPG��%KNC�LG��XCLECTMKYC�HTCP�EWUMQI�RQTGMNC�K�RTQVGUVCPVMKYC�RQ�XGTK��,OCNC�LG�LQ\���KNK��UGUVTG��MQLG�PKUW�WRKUCPG�W�OCVKAPG�MYKIG�RQF�KUVKO�RTG[KOG�PQO��3TGVRQUVCXSC�UG�FC�LG�YGPC�OCOC�DKNC�ONCFC�WFQXKEC��MQLWLG�Q�GPKQ�'K[GTCP��XGTQXCVPQ�[DQI�OKTC[C��KCMQ�LG�KOCNC�FGVG�)CPK�LG�RTGMQ�UXG\VGPKMC�RTQVGUVCPVUMG�MCNXKPKUVKAMG�ETMXGQVK\NC�W�5WUKLW��VCAPKLG�PC�.COACMW��K�VCOQ�LG�DKNC�IWXGTPCPVC[C�HTCPEWUMK�LG[KM��3TQXGNC�LG�VCOQ�FXG�[KOG�K�[DQI�UWTQXKJ�WU�NQXC��KXQVC��QRGV�W[�RQOQ^�\XCLECTUMKJ�UXG\VGPKMC��RTGDCAGPCLG�W�2FGUW��1KMQ�PG�[PC�MCMQ�UG�QFKITCQ�UWUTGV�K[OG]W�%QPCXGP�VWTG�K�)CPK�%QPCXGPVWTC�LG�[DQI�UXQI�RQUNC�OQTCQ�RWPQ�FC�RWVWLG��W�[CXK�UPQUVK�QF�VQIC�MCMQ�UW�UG�RTGOG\VCNK�KPVGTGUK�HKTOG�MQLW�LG[CUVWRCQ��<CJXCSWLW^K�VQOG�\VQ�LG�UTGFK\VG�HKTOG�W�MQLQL�LGTCFKQ�DKNQ�W�%GQITCFW��%QPCXGPVWTC�LG�[CLGFPQ�UC�UXQLQO�DWFW�^QO��GPQO�PCRWUVKQ�2FGUW��1G�[PC�UG�VCAPQ�MCFC�UW�FQ\NK�W�%GQ�ITCF��PKVK�FC�NK�UW�FQDKNK�UTRUMQ�RQFCPUVXQ��FT�CXSCPUVXQ��8VXT]GPQ�LG�FC�LG�%QPCXGPVWTC�DKQ�LGFCP�QF�QUPKXCAC�%GQITCUMQIMTGFKVPQI�[CXQFC�K�FC�LG�W�QMXKTW�YGIC�KOCQ�TC[NKAKVG�HWPM�EKLG��MQLG�PKUW�DKNG�RNC^GPG��*QFKPG�������QDLCXKQ�LG�MYKIW8RWUVXQ�[C�XQ]GYG�MYKIG�VGMW^KJ�TCAWPC�UC�MCOCVQO��RQ�UKU�VGOK�PCLDQSKJ�UVTWAPKJ�RKUCEC �3ROHWWL �������.YKIC�LG�\VCO�RCPC�W�\VCORCTKLK�1��6VGHCPQXK^C�K�FTW�KPG��8�VQ�XTGOG�DKQLG�AKPQXPKM�%GQITCFUMQI�MTGFKVPQI�[CXQFC��C�MCUPKLG�LG�RQUVCQ�K��YLFHSUHVLGHQWHl��VL��RQVRTGFUGFPKM�UCXGVC��3QNGVK��KPVGTXLW��<C��KXQV�LG�[CTC]KXCQ�VCMQ�\VQ�LG�MCQ�MYKIQXQ]C�TCFKQ�RQTC[NKAKVKO�RTQFCXPKECOC��9GPACQ�UG�UC�)CPK�����OCLC������IQFKPG�W�%GQITCFW��IFG�UG�TQFKNQ�YKJQXQ�RTXQ�FGVG�n�-RDQD�#CPGVC���C�MCUPKLG�K�YKJQX�RTXK�UKP�9KMVQT���������%GQITCF�LG�W�VQ�XTGOG�LQ\�WXGM�DKQ�RTKNKAPQ�[CVXQTGP�[CUVTCPEG��0CNC�XCTQ\��QTKLGPVCNPQI�VKRC��VGTCNC�LG�UVTCPGFQUGSGPKMG�FC�UG�WFTW�WLW��8�MYK[K�*CTKDCNFKPEK�PC�'TKPK�>W[GRGC�%CTDCPVK�%TQFCPC��*LXVHSH�%DUEDQWL�%URGDQQR��� FQ�DTQXQSEC�W�TCVQXKOC�RTQVKX�7WTUMG��PC�XK\G�OGUVC�UG�RQOKYG%QPCXGPVWTC�3QNGVK��.YKIC�LG�RKUCPC�W�HQTOK�RKUCOC�MQLG�LG%TQFCPQ�UNCQ�UXQLKO�RTKLCVGSKOC�W�,VCNKLW��K�W�MQLQL�LG�QRKUK�XCQ�UXQLG�WVKUMG�K�RWUVQNQXKPG����8�MCHCPC��MCHCPK���3KXCTC��RK�XCTK���\GVYK�PCKNC[K�UG�PC�'GTQMC��RTQHGUQTC�ETVCYC��PC

� 3QTQFKEC�9K�FQXK^�LG�K�UCOCDKNC�RNGOK^MQIRQTGMNC��C�VKVWNCMCV [PCAK�ITQH�.CVQXK�UW�W�VQO�RG�TKQFW�����VKJIQFKPC�;,; XGMC�DKNK�KURQF�OCTM�ITQHQXC�WRTCXSCAC�RQMTC�LKPC��AKLK�LG�UVCVWURTK[PCNC�$WUVTKLCRQUNG�1CRQNGQPC�
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3QNGVKLC��UGMTGVCTC�DCPMG��PC�Fj$FTGW� K�0CTMQXK^C��UNKMCTC�0KNWVKPQXK^C��CRQVGMCTC�K�PGMK�RWV�PC�%CPCl��%CTDCPVK�%TQ�FCPQ������������<CVKO�UG�%QPCXGPVWTC�RQOKYG�MCQ�FQDCT�RQ[PCXC�NCE�UTRUMG�VTCFKEKLG�K�QDKACLC��AKOG�LG�RQOCICQ�RKUEW�MYKIG�FCUG�UPC]G�W�%GQITCFW��KUVQ�������6C�K[ITCFYQO�RTWIG�PC�VTCUK�%GQITCF�1K\�6QHKLC�,UVCP�DWN��RQTQFKEC�LG�RQAGNC�FC�UG�UGNK��1GMQ�XTGOG�3QNGVKLGXK�UW�KXGNK�W�6QHKLK��C�QMQ�IQFKPW�FCPC�UW�RTQXGNK�K�W�,UVCPDWNW�#CPGVC�UG�UG^CNC�FC�UW�RWVQXCNK�MQYUMKO�MQNKOC��VL��VCSKICOCK�FC�KJ�LG�W�6K^GXCAMQL�MNKUWTK�PCRCNC�JCLFWAMC�DCPFC��%QPCXG�PVWTC�LG�UC�UQDQO�PQUKQ�TCFPKEKOC�RNCVW��MQLW�LG�XG\VQ�UCMTKQ�WMQNC�W�MQLKOC�UW�DKNC�FGEC��1KMQ�PC�YKJ�PKLG�RQUWOYCQ��8�6T�DKLK�PKUW�DQTCXKNK�W�RGTKQFW�K[OG]W�������K�������IQFKPG��LGT�UG[PC�FC�%LCPMC���������$PFTC��������K�9GTQPKMC��������UKIWTPQPKUW�TQ]GPK�QXFG��1CL[CF��MCFC�LG��GNG[PKEC�DKNC�K[ITC]GPC�RQTQFKEC�UG�PCUGNKNC�W�%GQITCFW��IFG�LG�PC�RTCXQUNCXPK�%Q�K^����LCPWCTC� ������IQFKPG�TQ]GP�YKJQX�PCLONC]K�UKP�K�RQUNGFYGFGVG�n�+WIQ�3QNGVK��0G]WVKO��VQ�PKUW�DKNC�UXC�%QPCXGPVWTKPCK�)CPKPC�FGEC��%KNQ�KJ�LG�WMWRPQ�FXCPCGUV��QF�MQLKJ�LG�YKJ�\GU�VQTQ�WOTNQ�K��XGTQXCVPQ��UCJTCYGPQ�MCMQ�UG�RQTQFKEC�UGNKNC�6XC�FGEC�UW�QFLGFPQO�MT\VGPC�K�WRKUCPC�W�OCVKAPG�MYKIGTQ]GPKJ�W�MCVQNKAMQL�ETMXK�.TKUVC�.TCSC�W�.TWPUMQL�WNKEK�%QPCXGPVWTC�K�)CPK�UW�KOCNK�FQIQXQT�FC�UG��GPUMC�FGEC�RQFK�WW�FWJW�RTQVGUVCPVUMG�ETMXG��C�OW\MC�MCQ�MCVQNKEK��3QTQFKEC�LG��KXGNC�W�6CXCOCNK��C�%QPCXGPVWTC�LG�QVXQTKQFGNKMCVGUPW�MQNQPKLCNPW�TCFYW�W�9CUKPQL�WNKEK��7TIQXCQ�LGUXKO�K�UXCAKO��W�UXQLQL�TCFYK�LG�RTQFCXCQ�[CAKPG�K�FTWIW�UMWRWTQDW�UC�KUVQMC��ACM�LG�K[XQ[KQ�K�UWXG�\SKXG�W��RCPKLW��1GMQXTGOG�UW�RTKUVQLPQ��KXGNK��RQ\VQ�LG�%QPCXGPVWTC�K�FCSG�TCFKQMCQ�MYKIQXQ]C��$NK��MCUPKLG�UW�UG�RQLCXKNK�RTQDNGOK�K�RQUVQLCNCLG�QRCUPQUV�FC�RTQFCXPKEC�DCPMTQVKTC��RC�UG�RQTQFKEC�[CFW��KXCNC��%QPCXGPVWTC�LG�DKQ�K�XGQOC�FQDCT�NQXCE��6C�UXQLKO�RTK�LCVGSKOC�LG�LGFPQO�RTKNKMQO�QVK\CQ�W�NQX�PC�FKXSG�RCVMG�WDCTW�9GPGEKLW��PGIFG�QMQ�FCPC\YG�$WVQDWUMG�UVCPKEG�W�%GQITC�FW���%KNC�LG�[KOC��QP�LG�RTQRCQ�MTQ[�NGF��FQDKQ�CMWVPK�TGWOCVK�[CO�K�XTNQ�DT[Q�WOTQ��7Q�UG�FQIQFKNQ�������IQFKPG��C�UCJTCYGP�LGPC�6VCTQO�ITQDSW�W�%GQITCFW��MQLG�LG�MCUPKLG�RTGMQRCPQ��MQF7C\OCLFCPUMQI�RCTMC�W�%GQITCFW��%QPCXGPVWTKPC�UGUVTC��9GTQPKMC��[C�MQLW�UG�PG�[PC�MCFC�KMCMQ�LG�FQ\NC�W�%GQITCF��DKNC�LG�WFCVC�[C�1CVCNKPC�'G�$PFTGC�MQLK�LG�DKQ�,VCNKLCP��RQTGMNQO�K[�<CFTC��1CVCNKP�K�YGIQX�DTCV'QOGPKMQ�DKNK�UW�UQDQUNKMCTK��8�FTWIQL�RQNQXKPK�;,; XGMCXGQOC�UW�DKNK��RQRWNCTPK�UNKMCPK�RNCHQPK�K�WTG]GPG�HCUCFG�RC�KO�LG�RQUCQ�NGRQ�K\CQ��%KNK�UW�FQDTQ�PQXACPQ�UKVWKTCPK��C%QPCXGPVWTC�K�1CVCNKP�UW�DKNK�LCMQ�FQDTK�RTKLCVGSK�3QUNG�%QPCXGPVWTKPG�UOTVK�RQLCXKNK�UW�UG�RQXGTKQEK�RQU�NQXC�W�MQLG�LG�WNCICQ��VTC�KNK�UW�FC�KO�UG�XTCVG�FWIQXK��0QTCNK

��7Q�LG�PCLXGTQXCV�PKLG�'H�$QGUH�RQTGMNQO�KVCNKLCP�[C�MQIC�LG�DKNCWFCVC�%QPCXGP�VWTKPC�UGUVTC

� 'Q�������IQFKPG�%Q�K^�LG�RCFCQ���LCPWCTC��'CVWOK�MQLK�UGRQOKYW�W�QXQOTCFW�UW�FQ������IQFKPG�RQ�UVCTQOMCNGPFCTW��C�RQVQORQ�PQXQO�
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UW�FC�RTQFCLW�RTQFCXPKEW��C�FC�DK�RTG�KXGNK�)CPK�LG�FT�CNCACUQXG�HTCPEWUMQI��%KQ�LG�VQ�XGQOC�VG�CM�RGTKQF�[C�UXG�YKJ��RG�TKQF�XGNKMG�DGFG�K�UKTQOC\VXC��1CLUVCTKLC�FGEC�#CPGVC�K�9KM�VQT�UW�OQTCNK�FC�[CXT\G�[CPCV��MCMQ�DK�\VQ�RTG�FQ\NK�FQ�RCTC�8RQTGFQ�UC�\MQNQO���GPUMC�FGEC�UW�UC�OCLMQO�WAKNC�K�LG[KMG�[PCNG�UW�HTCPEWUMK��PGOCAMK��KVCNKLCPUMK��#CPGVW�UW�UXK�[PCNK�RQF�VKO�KOGPQO��VCMQ�LW�LG�OCLMC�[XCNC�KCMQ�LG�W�ETMXGPKO�MYKICOC�MCVQNKAMG�ETMXG�W�%GQITCFW��MQLG�UWXQ]GYG�PC�NCVKPUMQO��WRKUCPC�MCQ�-RDQD��.CFC�UG�WFCNC�K�RTG�\NC�W�RTCXQUNCXPW�XGTW��RTGMTUVKNK�UW�LG�W�-QXCPMW��3QNGVK�KPVGTXLW���#CPGVC�LG�QVK\NC�PC�MTQLCAMK�[CPCV��:GPC�OCLMC�UGDWPKNC�RTQVKX�VQIC��PCLXK\G�[CVQ�\VQ�LG�'G�$PFTG�IQXQTKQ�FC�LGVQ�UWXK\G�QDKACP�[CPCV�K�FC�^G�UG�EGNC�RQTQFKEC�YG�UVKFGVK�,RCM��RQVTGDC�[C�LQ\�LGFPQO�RNCVQO�DKNC�LG�XGNKMC��3QUNG[CXT\GPQI�[CPCVC��DKNC�LG�RQUNCVC�PC�WUCXT\CXCYG�W�9CPFTQM�W%GAW��8�RQAGVMW�LG�TCFKNC�MCQ�MCNHC�K�RQOQ^PKM��C�QPFC�UG�QUC�OQUVCNKNC�K�QVXQTKNC�MTQLCAMK�UCNQP���#CPGVl��1CNC[KQ�UG�PCWINW�6TGOUMG�K�.PG[�0KJCLNQXG��.CFC�LQL�LG�RQUCQ�FQDTQ�K\CQKOCNC�LG�K�RQ�\GUV�TCFPKEC��1KLG�DKNC�FXQTUMK�MTQLCA��CNK�LG\KNC�QFGNC�FXQTUMKO�FCOCOC�K��GPCOC�QHKEKTC��MQLK�UW�UG�RQ�LCXSKXCNK�PC�FXQTW��8FCNC�UG�[C�0KNWVKPC�0KNK^GXK^C��UKPCVTIQXEC�K[�9CSGXC��2P�LG�[CXT\KQ�MYKIQXG[CAMK�[CPCV��MCUPKLGLG�DKQ�\GITV��TCFPKM�K�\GH�MYKIQXG[PKEG�FT�CXPG�\VCORCTKLG�0KNWVKP�LG�VTK�RWVC�DKQ�TCYCXCP��KOCQ�LG�RTGMQ�UGFCO�TCPC�3TG\CQ�LG�$NDCPKLW�K�NGAKQ�UG�W�%K[GTVK�9KMVQT�LG�[CXT\KQ�OQNGTUMK�[CPCV�K�RQUVCQ�LG�WOGVPKAMKOQNGT��5CFKQ�LG�[C�UXQI�VGAW��1CVCNKPC�'G�$PFTGW��K�[CLGFPQ�UCYKO�WMTC\CXCQ�LG�HCUCFG�[ITCFC�K�RNCHQPG��<CLGFPQ�UW�TCFKNKPC�WMTC\CXCYW�MW^G�.TUOCPQXK^��W�MQLQL�LG����FGEGODTC������IQFKPG�RTQINC\GPC�.TCSGXKPC�6TDC��+TXCVC�K�6NQXGPCEC�8AGUVXQXCQ�LG�W�\VTCLMQXKOC�TCFPKMC�RTQVKX�RQUNQFCXCEC��8LGFPQO�VCMXQO�UWMQDW��PCLXGTQXCVPKLG�������IQFKPG��9KMVQTC�LGWJCRUKNC�RQNKEKLC��1CVCNKP�PKLG��GNGQ�FC�RNCVK�MCWEKLW��LGT�LGUOCVTCQ�FC�PKLG�DKNQ�W�TGFW�FC�9KMVQT�\VTCLMWLG�RTQVKX�TQ]GPQIVGAG�K�RQUNQFCXEC��9KMVQT�UG�W�[CVXQTW�TC[DQNGQ��FQDKQ�LG�[C�RCSGYG�RNW^C��MCUPKLG�VWDGTMWNQ[W�K�WDT[Q�LG�WOTQ��%LCPMC�LG�DKNC�PCLNGR\G�FGVG��C�MCUPKLG�LG�K[TCUNC�W�NGRW�XKUQMW�K�MTWRPW�FGXQLMW��%KNC�LG�WAGPKEC�RTXG�IGPGTCEKLG�9K\GFGXQLCAMG�\MQNG��7C�\MQNC�LG�QURQUQDSCXCNC�ONCFG�FGXQLMG�[CUVTWMW�WAKVGSKEG��%KNC�LG�QFNKACP�]CM��CNK�PKMCFC�PKLG�TCFKNCMCQ�WAKVGSKEC��:W�UW�MCQ�VWVQTK�W[GNK�9GTQPKMC�K�1CVCNKP�'G$PFTG��3QUNG�YKJQXG�UOTVK��RQ\VQ�PKUW�KOCNK�FGEG��UXQ�PCUNGF�UVXQ�UW�RTGRKUCNK�YQL��.CFC�UG�WFCNC�[C�-QXCPC�6GXFK^C��ITC]G�XKPUMQI�RTGFW[KOCAC��RTG\NC�LG�W�RTCXQUNCXPW�XGTW�K�FQDKNCKOG�%TCPMC��3QNGVK��KPVGTXLW���-QXCP�LG�KOCQ�RTGFNQIG�[C�TC[NK�AKVG�RCVGPVG��UOCVTCQ�LG�UGDG�RTQPCNC[CAGO��'QUVC�LG�RWVQXCQ�RQ(XTQRK��CNK�PKLG�WURGQ�FC�RTQPC]G�HKPCPUKLGTC�[C�UXQLG�KFGLG�
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%LCPMC�K�-QXCP��WINCXPQO�-QXCPQXQO�MTKXKEQO��WURGNK�UW�FC�RQ�VTQ\G�EGNQMWRCP�KOGVCM�RQTQFKEG�'G�$PFTG�$PFTC��W�OCVKAPG�MYKIG�WRKUCP�LG�MCQ�$QGUHDV��DKQ�LG�MXC�NKHKMQXCPK�GNGMVTKACT�K�VGNGHQPKUVC��3QNGVK��KPVGTXLW���%KQLG�W�RTXQL�VGNGITCHUMQ�VGNGHQPUMQL�GMKRK��8AGUVXQXCQ�LG�W�3T�XQO�DCNMCPUMQO�TCVW�K�RQIKPWQ�LG�W�$NDCPKLK�������IQFKPG��6CUXQLC�VTK�FTWIC�RQUVCXSCQ�LG�VGNGHQPKLW�MCQ�RTGVJQFPKEW�[C�XQL�UMW��-GFPQO�RTKNKMQO��PGIFG�MQF�4WO�MWNG��PCRCNC�KJ�LG�CTPCWVUMC[CUGFC��6TRUMC�XQLUMC�LG�W�VQO�RGTKQFW�DKNC�LCMQ�UKTQOC\PC�PKMQ�QUKO�RG\CFKLG��MQYKEG�K�K[XK]CAC�PKLG�KOCQ�RTCXQ�QTW�LG�QUKO�VGUCMC���:KJQXC�VGNC�PKMCFC�PKUW�RTQPC]GPC��3TGVRQUVC�XSC�UG�FC�UW�KJ�$TPCWVK�KUMCUCRKNK�K�DCEKNK�W�PGMW�[CLGFPKAMWITQDPKEW�9GTQPKMC��DKNC�LG�XGQOC�DQNG\SKXQ�FGVG��.CFC�LG�[CXT\KNCQUPQXPW�\MQNW�QFWUVCNC�LG�QF�FCSGI�\MQNQXCYC��.CQ�XGQOC�ONC�FC��UC����IQFKPC��WFCNC�UG�[C�9QLKUNCXC�3CXNQXK^C�K�FQDKNC�KOG9GTC��3QNGVK��KPVGTXLW���2P�LG�FKRNQOKTCQ�XGVGTKPW�W�3G\VKMCQ�XQLPK�RKVQOCE��8AGUVXQXCQ�LG�W�3TXQO�UXGVUMQO�TCVW��%KQ�LGMQOCPFCPV�W�OCTXGPQL�DQNPKEK�+WIQ�KNK�,IQ��MCMQ�IC�LG�OCOC�[XCNC��DKQ�LG�PCLONC]K�UKP��KLGFKPK�MQLK�LG�RTG�KXGQ���@KO�LG�TQ]GP�����LCPWCTC�������IQFKPG�MT\VGP�LG�W�MCVQNKAMQL�ETMXK�.TKUVC�.TCSC��$NK�QP�UG�QFWXGMUOCVTCQ�6TDKPQO�K�RCXQUNCXEGO��LGT�LG�W�QUPQXPQL�\MQNK�RQJC]CQRTCXQUNCXPW�XGTQPCWMW��<PCQ�LG�XK\G�LG[KMC��HTCPEWUMK��PGOCAMKK�KVCNKLCPUMK��3QUNG�PGMQNKMQ�IQFKPC�QP�PCRW\VC�IKOPC[WLW��LGT�LGKOCQ�NQ\�WURGJ�K�QFNC[K�PC�VTIQXCAMK�[CPCV��3TXQ�LG�TCFKQ�MCQ\GITV��KNK�WAGPKM��MQF�-GHVG�/CMQXK^C�QF����LWNC ������IQFKPG�FQ����LWNC�������IQFKPG��C�QF����CXIWUVC�������IQFKPG�RC�UXG�FQ����CRTKNC�������IQFKPG�MCMQ�RQOQ^PKM��8RQTGFQ�LG�K\CQ�W�PK�WVTIQXCAMW�\MQNW��C�MCUPKLG�WRKUWLG�K�9K\W�VTIQXCAMW�\MQNWDGQITCFUMG�VTIQXCAMG�QONCFKPG��3Q\VQ�LG�KOCQ�NGR�INCU��RGXCQ�LGW�COCVGTUMQO�JQTW�2RGTG��8�QXQO�RGTKQFW�DKQ�LG�XK\G�RWVC�W%GAW��W�9CPFTQMW��PC�WUCXT\CXCYW��:GIQXC�URGEKLCPQUV�DKNK�UWOCPWHCMVWTPK�OW\MK�\VQHQXK��<PCQ�LG�RQF�RTUVKOC�FC�QFTGFKMQLK�LG�\VQH�W�RKVCYW��+WIQ�LG��W�OG]WXTGOGPW��RQUVCQ�VTIQXCAMKRWVPKM��RWVQXCQ�LG�W�%WFKORG\VW��%GA�K�3CTK[��MCMQ�DK�PCDCXSCQ[C�TCAWP�HKTOG��9QFKQ�LG�K�MQTGURQFGPEKLW��VL��RTGRKUMW�W�RTQ�FCXPKECOC�W�MQLKOC�LG�TCFKQ��-GFPQO�MCFC�LG DKEKMNQO�K\CQ�W9CSGXQ��[CITGLCP�LG�RKQ�XQFW�K�RQAGQ�LG�FC�RSWLG�MTX��:GIQXIC[FC�IC�LG�RQUNCQ�\GUV�OGUGEK�PC�7CTW��IFG�LG��KXGQ�W�QXACTUMQLMQNKDK��.CFC�LG�FQ\NC�[KOC��IC[FC�IC�LG�RTGDCEKQ�W�'WDTQXPKM�KVCOQ�LG�QUVCQ�LQ\�\GUV�OGUGEK��1CLXGTQXCVPKLG�LG�+WIQ�DKQ�FQDCTK�MQTKUVCP�TCFPKM��RC�UG�[DQI�VQIC�YGIQX�IC[FC�[CNQ�KQ�[C�YGIC�\VQ�LG�RQAGVMQO�FXCFGUGVQI�XGMC�DKQ�TGFCM�UNWACL��.CFC�LG�MCU�PKLG��������IQFKPG��UXQLQO�XQSQO�PCRWUVKQ�-GHVW�/CMQXK^C�QVK\CQ�LG�W�%GA��IFG�LG�UTGQ�UXQLW�DWFW^W��GPW�5Q[KPW�*TKPCWGT�5RVLQD�*ULQDXHU��5Q[KPC��MCUPKLG�RTQ[XCPC�5W�C��TQ]GPC�LG�W�)ULHGEHUJ�W��5Q�FKVGSK�UW�LQL�TCPQ�WOTNK��RC�LG�YGP�VWVQT�RQUVCQ�YGP�FGFC��.CFC
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LG�KOCNC����IQFKPC�WOTQ�LG�K�FGFC��RC�LG�Q�YQL�RQAGNC�FC�UG�DTKPGRQTQFKEC�$\KPIGT��$VFKLQJHU��K[�)TKFDGTIC��3QTGF�\MQNG�OQTCNC�FC�LG�FC�TCFK�K�W�TCFYK��.CFC�LG�PCRWPKNC�����IQFKPWRTG\NC�LG�W�%GA�MQF�RQTQFKEG�'TCPKPIGT��'UDQLQJHU���3Q\VQ�LGKOCNC�FQDTG�RTGRQTWMG��QFOCJ�UW�LG�[CRQUNKNK�W�NWMUW[PQLRGMCTK�W�WNKEK�0DULD�+LOIHU�6WUDVVH W�EGPVTW�%GAC��7W�UW�UG+WIQ�K�5W�C�WRQ[PCNK��:GPK�VWVQTK�UW�DKNK�RTQVKX�UXCFDG��LGTLG�6TDKLC�W�VQ�XTGOG�DKNC�PC�NQ\GO�INCUW��6TDK�UW�XC�KNK�[CNGYG��NC�SKXG�K�XC\SKXG�SWFG��'C�DK�RTQXGTKNC�PG\VQ�Q�RQTQ�FKEK�3QNGVK��5W�C�UG�QDTCVKNC�CWUVTKLUMQL�CODCUCFK�K�QF�YKJFQDKNC�QFIQXQT�FC�LG�VQ�UVCTC�K�WINGFPC�DGQITCFUMC�RQTQFKEC�9GPACYG�LG�QDCXSGPQ�W�UGRVGODTW�������IQFKPG�W�MCVQNKAMQLETMXK�W�%GAW��,�RQTGF�+WIQXG��GSG�FC�UG�Q�GPK�W�TWUMQL�RTC�XQUNCXPQL�ETMXK��VQ�PKLG�DKNQ�OQIW^G��LGT�LG�QPC�DKNC�UWXK\GUMWRC�[C�YKJ��+WIQ�K�5W�C�UW�UG�XTCVKNK�W�%GQITCF�K��KXGNK�UW�W�*WPFW�NK^GXQL�WNKEK��FCPC\YC�3CNOQVK^GXC���MCQ�RQFUVCPCTK�MQF

5Q[C�3QNGVK
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RQTQFKEG�%QIFCPQXK^��2F����QMVQDTC�FQ�MTCLC�FGEGODTC������IQFKPG�+WIQ�TCFK�MQF�5��0KLCKNQXK^C��C�����LCPWCTC�������IQFKPGRTGNC[K�MQF�$VCPCUC�3CXNQXK^C��$VCPCU�LG�DKQ�AWXGPK�DGQITCF�UMK�VTIQXCE��'T�CQ�LG�TCFYW�W�WNKEK�.TCSC�3GVTC�DT������CWLGFPQ�LG�DKQ�K�RTGFUGFPKM�%GQITCFUMG�VTIQXCAMG�QONCFKPG��QF������IQFKPG��.QUVK^��������.QF�YGIC�LG�QUVCQ�UXG�FQ�����QMVQDTC������IQFKPG��8�MW^K�RQTQFKEG�%QIFCPQXK^�TQ]GPK�UW�6VGXC�����OCLC�������IQFKPG��K�0KTQUNCXC������PQXGODTC�������IQFKPG���8DT[QLG�RQAGQ�K�3TXK�UXGVUMK�TCV��+WIQ�FQ�VCFC�PKLG�UNW�KQ�XQLUMW�W.TCSGXKPK�6TDKLK�LGT�PKLG�KOCQ�UTRUMQ�RQFCPUVXQ��XG^�CWU�VTQWICTUMQ��0G]WVKO��MCFC�LG�RQAGQ�TCV��QP�UG�RTKLCXKQ�MCQ�FQ�DTQXQSCE��1KLG� DKQ� DQTCE�� XG^� UG� [CLGFPQ� UC� UXQLKO� [GVQO9QLKUNCXQO�3CXNQXK^GO�RTKFTW�KQ�OCTXGPQL�DQNPKEK��3TGNC�[KNK�UW�RTGMQ�.QUQXC��LGT�UW�UG�WRWVKNK�MC�$NDCPKLK��1GIFG�WDNK[KPK�9G[KTQXQI�OQUVC���PC�9CXGFGYG����FGEGODTC�������IQFKPG�+WIQ�LG�TCYGP��3QIQFKNC�UW�IC�VTK�\TCRPGNC�ITCPCVG�K�VQ�LGFCP�WAC\KEW�MQNGPC��FTWIK�W�NKUV�K�VTG^K�W�UVQOCM��6TG^QO��VTG^K\TCRPGN�LG�RQIQFKQ�UCV��\VQ�OW�LG�URCUNQ��KXQV��9QLUMC��MQLC�UGRQXNCAKNC��RTGDCEKNC�IC�LG�W�XQLPW�DQNPKEW�W�.QNC\KPW��1QIC�OWLG�DKNC�[ITAGPC��LGT�UW�IC�PQUKNK�W�^GDGVW��'T��0CTVKPQXK^�RQMW�\CQ�LG�FC�IC�WDGFK�FC�LG�PCLDQSG�FC�UG�TCYGPC�PQIC�CORWVKTC��CNK+WIQ�VQ�PKLG��GNGQ��<CVKO�UW�IC�QRGTKUCNK�K�UVCXKNK�OW�VGIQXG�PCPQIW��6COQ�PGFGSW�FCPC�RQUNG�TCYCXCYC������FGEGODTC�������IQFKPG�TQ]GP�LG�$PFTC��FTWIK�+WIQX�UKP��.CFC�LG�MTCS�1KMQNC�������IQFKPGRQVRKUCQ�MCRKVWNCEKLW�K�$WUVTQWICTK�W\NK�W�&TPW�*QTW��+WIC�UWMCQ�[CTQDSGPKMC�RTGDCEKNK�W�6NCXQPUMK�%TQF��RC�W�2ULGM��3QUNG�TCVC��+WIQ�LG�RTQINC\GP�[C�KPXCNKFC��*QFKPG�������IQ�FKPG�W�9CUKPQL�WNKEK�LG�QVXQTKQ�TCFYW�UC�OG\QXKVQO�TQDQO�WLGFPQO�PCRW\VGPQO�NQMCNW��.CFC�UG�XTCVKQ�AQXGM�MQLK�LG�RTG�TCVCPC�VQO�OGUVW�FT�CQ�RTQFCXPKEW��+WIQ�LG�[CVXQTKQ�UXQLW�TCFYW�%CXKQ�UG�HCTDCYGO�K�RTQFCXCYGO�RGTVNK�K�TCFKQ�LG�W�\VQHCTK��8RQUNGTCVPQO�RGTKQFW�TQ]GPK�UW�9GTC������LWNC�������IQFKPG���$NGM�UCPFCT������OCLC�������IQFKPG��K�'TCIQSWD�����OCLC�������IQFKPG��3QTQFKEC�UG�������IQFKPG�RTGUGNKNC�W�MW^W�W�VCFC\YQL�'WDSCP�UMQL�WNKEK��&GTUMC�WNKEC�DT������,CMQ�LG�MT\VGP�MCQ�MCVQNKM��RQF�WVKECLGO�TQFDKPG��UXQLKJ[GVQXC��K�QMTW�GYC��+WIQ�LG�UXQLW�FGEW�MTUVKQ�W�RTCXQUNCXPQLETMXK��#GNGQ�LG�FC�OW�UNCXC�RQUVCPG�9CXGFGYG�����FGEGODCT�nFCP�MCFC�LG�TCYGP���CNK�RQ�PCIQXQTW�[GVQXC�KRCM�UG�QFNWAWLG�[C6X��-QXCPC��8�QXQO�RGTKQFW�UG�RTKUVQLPQ��KXGNQ��3QUNGFYK�MQFMQLKJ�LG�+WIQ�TCFKQ�DKNK�UW�VTIQXEK�0KNQXCP�6RCUQLGXK^�K�#K�MC�5KUVK^��#KMC�5KUVK^�LG�W�.QNCTAGXQL�DT�����FT�CQ���9GNKMQUVQXCTK\VG�IQVQXQI�OW\MQI�K�FGAKLGI�QFGNC�K�OCPVNQXC�[C�FCOGl�+WIQ�LG�MQF�YGIC�TCFKQ�QF����UGRVGODTC�������FQ�����LWPC������IQFKPG��#KMC�LG�QF�+WIC�VTC�KQ�RQVRKUKXCYG�OGPKEG��MQLKO�DK+WIQ�ICTCPVQXCQ�UXQLQO�MW^QO�[C�UXG�RQUNQXG�MQLG�QDCXSC��3Q\VQPKLG�RTKUVCQ�PC�VCMXG�WUNQXG��FQDKQ�LG�QVMC[��6TGFKPQO������

� ,[OG]W�3TK[TGPCK�>CMQXKEG
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IQFKPG�W�UXQLQL�MW^K�QVXCTC�MQNQPKLCNPW�TCFYW��7C�TCFYC�LGDKNC�LGFKPK�K[XQT�RTKJQFC�QF�MQLKJ�LG�+WIQ�OQTCQ�FC�K[FTC�CXCEGNW�RQTQFKEW�K�\MQNWLG�FGEW��6VGXC�LG�PCRWUVKQ�IKOPC[KLW�K[CXT\KQ�ITCXGTUMK�[CPCV��0KTQUNCXC�LG�[CXT\KNC�HKNQ[QHUMKHCMWNVGV��IGTOCPUMW�ITWRW��$PFTC�K�$EC�UW�FKRNQOKTCNK�PCRTCXKOC��C�'TCIQSWD�PC�OGFKEKPK��9GTC�LG�FQ�RQAGVMC�'TWIQIUXGVUMQI�TCVC�DKNC�PC�7GJPQNQ\MQO�HCMWNVGVW��C�RQUNG�LG�RTG�\NC�PC�)CTOCEKLW�$PFTC�LG�DKQ�FQMVQTCPV�RTCXC��CNK�PKLG�UVKICQ�FC�[CXT\K�FQM�VQTUMW�FKUGTVCEKLW��MQLC�LG�QUVCNC�W�TWMQRKUW��5CFKQ�LG�MCQ�CFXQ�MCVUMK�RTKRTCXPKM�MQF�0KVG�/C[CTGXK^C� %KQ�LG�XGQOC�RQNKVKAMKCMVKXCP��DKQ�LG�FGOQMTCVC�K�RTKRCFCQ�LG�WFTW�GPQL�QRQ[KEKLK�%KQ�LG�K�ANCP�'GOQMTCVUMG�UVTCPMG��MQLW�LG�XQFKQ�4WDQOKT�'CXK�FQXK^�FQ�UXQLG�UOTVK���C�RQVQO�IC�LG�PCUNGFKQ�0KNCP�*TQN��:KJQXINCXPK�UWRCTPKM�DKNC�LG�MQCNKEKLC�&XGVMQXK^�0CAGM� $PFTC�LGDKQ�XNCUPKM�K�QFIQXQTPK�WTGFPKM�PQXKPC�'GOQMTCV�� 7Q�LG�DKQNKUV�FGOQMTCVUMG�QONCFKPG��MQLK�LG�RQFT�CXCQ�8LGFKYGPW�UVW�FGPVUMW�QONCFKPW� K�6VWFGPVMK�FGOQMTCVUMK�MNWD���AKLK�ANCPQXKUW�DKNK�K�9GTC�K�'TCIQSWD��1QXKPG�UW�\VCORCPG�W�\VCORCTKLK��0GTMWTl�PC�7QRNKAKPQO�9GPEW�DT������AKLK�XNCUPKM�LG�DKQ�'W\CP-CPMQXK^��,[NC[KNG�UW�QMQ�IQFKPW�FCPC�3QNGVKLGXK�UW��RQ\VQ�UW�DKNK�RQNKVKAMK�CMVKXPK�W�VQO�RG�TKQFW��WAGUVXQXCNK�K�W�FGOQPUVCTEKLCOC�����OCTVC�������IQFKPG�6COQ�DQODCTFQXCYG��MCQ�K�PCLXG^K�FGQ�TCVC�RTQXGNK�UW�W�%GQ�ITCFW��0W\MC�FGEC�FQ�VCFC�PKUW�UNW�KNC�XQLUMW��6XG�FQ������IQFKPG�PKUW�KOCNK�XG^KJ�RTQDNGOC��8�NGVQ�������IQFKPG�$PFTC�LGQF�RTKLCVGSC��MQLK�LG�KOCQ�XG[G�UC�URGEKLCNPQO�RQNKEKLQO��FQDKQQDCXG\VGYG�FC�^G�*GUVCRQ�XT\KVK�JCR\GYC�SWFK��MQLK�UW�DKNKPCEKQPCNPQ�TCURQNQ�GPK��,�[CLGFPQ�UC�UXQLQO��GPQO��$PFTC�LGRQDGICQ�W�3TCYCPG�W�QMQNKPK�*QTYGI�0KNCPQXEC��C�QFCVNG�PC5CXPW�IQTW��2P�PKLG�DKQ�W�AGVPKAMKO�QFTGFKOC��XG^�LG�K�VCOQ�DKQXQ]C�'GOQMTCVUMG�QONCFKPG��8�NKUVW���5CXPQIQTCEl��MQLK�LG�UXQ�LGXTGOGPQ�K[NC[KQ�W�$OGTKEK��$PFTC�UG�RQOKYG�MCQ�WAGUPKM.QPITGUC�QONCFKPG�W�UGNW�%C��QFT�CPQO�W�NGVQ�������IQFKPG�,UVG�IQFKPG�$NGMUCPFCT�K�'TCIQSWD�UW�TGITWVQXCPK��$NGMUCP�FCT�LG�[DQI�XGNKMG�FKQRVTKLG�DKQ�W�RQ[CFKPUMQL�UNW�DK�'QRWPUMGDTKICFG�3TXG�CTOKLG�W�%CAMQL��C�'TCIQSWD�LG�RQUNCV�W�XQLPW�DQN�PKEW�W�1K\W��.CFC�UW�MTCLGO�������K�RQAGVMQO�������IQFKPG�RCT�VK[CPK�MTGPWNK�W�QHCP[KXW��'TC�C�0KJCLNQXK^�UG�[CLGFPQ�UCUXQLKO�QFTGFKOC�RQXNCAK�MC�%QUPK��6C�YKO�UW�DKNK�K�$PFTC�3Q�NGVK�K�YGIQXC��GPC��$PFTW�UW�MQOWPKUVK�WJCRUKNK�PGIFG�W�%QU�PK�K�RTGDCEKNK�W�%GQITCF��3QTQFKEC�LG�DKNC�QDCXG\VGPC�FC�LG$PFTC�WJCR\GP��CNK�UW�OKUNKNK�FC�UW�[CVXQTGPKEK�RQUNCVK�W6KDKT��8�HGDTWCTW�������IQFKPG�FQDKNK�UW�QDCXG\VGYG�FC�UG�$P�FTC�PCNC[K�W�[CVXQTW�W�%GQITCFW�K�FC�LG�QRVW�GP�MCQ�FT�CXPKPGRTKLCVGS��LGT�LG�UCTC]KXCQ�UC�'TC�QO�0KJCLNQXK^GO�K�WAG�UVXQXCQ�W�RTGMQO�UWFW��+WIQ�LG�W�OCTVW�������IQFKPG�FQDKQ�RKUOQ

� 4WDQOKT�'CXK�FQXK^�LG�WOTQ����HGDTWCTC������IQFKPG
� 8LGFKYGPC�UVW�FGPVUMC�QONCFKPC�LGDKNC�WFTW�GYG�RTK8PKXGT[KVGVW�QMQMQIC�UW�UG�QMWRSCNKUXK�UVWFGPVK��DG[QD[KTC�PC�RQNKVK�AMQ�QRTGFGSGYG�,OCNK�UW�UXQL�UNQ�ICP�UNQDQFC��TGF�KTCF��%QTKNK�UW�UGRTQVKX�[CDTCPG�UNQ�DQFPQI�RQNKVKAMQITCFC�PC�8PK�XGT[KVGVW
� @NCPQXK�6VWFGPV�UMQI�FGOQMTCVUMQIMNWDC�UW�DKNKRTQVKX�NGXKACTC�MQLK�UW�KOCNKXG^KPW�PC�XGNKMQODTQLW�HCMWNVGVC�/GXKACTK�UW��PC�XQFPQ��KUMQTK\^C�XCNK�3QVRQTPQWFTW�GYG�UVWFG�PCVC��AKLC�LG�WNQICDKNC�FC�HKPCPUKTCUXG�UKTQOC\PG��C�FQ�DTG�UVWFGPVG��[CUXQLG�RQVTGDG�
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W�MQOG�UG�MC�G�FC�LG�$PFTC�QUW]GP�PC�UOTVPW�MC[PW��FQ�KXQVPKIWDKVCM�ACUVK�K�MQPHKUMQXCYG�KOQXKPG��%KQ�LG�QRVW�GP�FC�LG�MCQANCP�RTGMQI�UWFC�QUWFKQ�PC�UOTV�QUOQTKEW�UGSCMC��MQLK�UW�UCTC�]KXCNK�UC�RCTVK[CPKOC��2P�LG�VG�QRVW�DG�RTK[PCQ��C�QFDTCPC�OWUG�[CUPKXCNC�PC�VQOG�FC�LG�DKQ�RTKOQTCP�K�FC�OW�LG�DKNQ�PCTG�]GPQ��7CMXC�QFDTCPC�PKLG�W[GVC�W�QD[KT��+WIQ�LG�RQVRKUCQ�FC�OW�LGRTGUWFC�DKNC�UCQR\VGPC�K�[COQNKQ�FC�UG�RTGUWFC�PG�QDLCXSWLG�WPQXKPCOC�[DQI�QUVCNKJ�UKPQXC��-GFKPQ�LG�LQ\�RQ[PCVQ�FC�LG�$PFTCUVTGSCP�W�OCTVW�KUVG�IQFKPG��<DQI�ANCPUVXC�W�6VWFGPVUMQO�FG�OQMTCVUMQO�MNWDW��9GTC�K�'TCIQSWD�UW�KUMSWAGPK�UC�HCMWNVGVCK�K[IWDKNK�UW�RTCXQ�PC�\MQNQXCYG�[C�UXC�XTGOGPC��,RCM��QXCRTGUWFC�LG�WMKPWVC�������IQFKPG��MCFC�UW�QPK�PCUVCXKNK�UXQLG�UVW�FKLG��1GMCMQ�W�KUVQ�XTGOG��VCAPKLG����CRTKNC�������IQFKPG��WOTQLG�+WIQ�3QNGVK��:GIQXC�UWRTWIC�5Q[KPC�FQ�KXGNC�LG�FWDQMW�UVC�TQUV�QF����IQFKPG�K�RTGOKPWNC�LG�������IQFKPG��2DQLG�UW�UCJTCYG�PK�PC�1QXQO�ITQDSW�W�%GQITCFW�7TCFKEKLC�\MQNQXCYC�LG�PCUVCXSGPC�K�W�UNGFG^KO�IGPGTC�EKLCOC��'TCICPC�3QNGVK��6VGXKPC�^GTMC��[CXT\KNC�LG�MYK�G�

1CUNQXPC�UVTCPCRTXQI�DTQLC�NKUVC'GOQMTCV��AKLK�LGWTGFPKM�DKQ�$PFTC3QNGVK
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XPQUV��C�COCVGTUMK�UG�DCXK�K�UNKMCYGO��0KTQUNCXC�6VCPAK^�KOCFXC�UKPC�9NCFW��MQLK�LG�[CXT\KQ�CTJGQNQIKLW�K�FCPCU��KXK�W�1Q�XQO�6CFW��K�8ISG\W��MQLK�LG�WRKUCQ�RTCXC��CNK�KJ�PKLG�[CXT\KQ�$PFTC�3QNGVK�LG�FKRNQOKTCQ�PC�$MCFGOKLK�FTCOUMKJ�WOGV�PQUVK��UOGT�MCOGTC��C�YGIQXC�UGUVTC�2NIC�LG�FKRNQOKTCPK�GMQPQ�OKUVC��VQ�UW�FGEC�$NGMUCPFTC�3QNGVKLC���6KP�FT�'TCIQSWDC3QNGVKLC��'GLCP��FQMVQTKTCQ�LG�VGJPKAMG�PCWMG��.CVCTKPC�6VCP�AK^��0KTKPC�WPWMC��UVWFKTC�CTJKVGMVWTW��2UVCNG�WPWMG�UW�ONC�]G�K�KFW�W�QUPQXPG�KNK�UTGFYG�\MQNG��6RGMVCT�[CPKOCYC�ONC]KJIGPGTCEKLC�LG�XGQOC�\KTQM��C�[CPKOSKXQ�LG�VQ�\VQ�UG�VTIQXKPC�MCQ�RQTQFKAPC�VTCFKEKLC��PKLG�UCAWXCNC��'CPCU��W�RGVQL�IGPGTCEKLK�QF�FQNCUMC�%QPCXGPVWTG�W�6TDKLW�3QNGVKLGXK�PGOCLW�PKLGFPQI�OW\MQI�PCUNGFPKMC��7CMQ�LG��UNKMQ�XKVQ�TGAGPQ��QXC�ITCPC�RQTQFKEG�VQMQO�RTGVJQFPKJ�����IQFKPC�K[UXQI�RTG[KOGPC�K[IWDKNC�LGFPQ�UNQXQ���Vl��FQM�^G�W�[PCVPQ�MTC^GOTQMW�QUVCVK�K�DG[�RTGQUVCNQI�FGNC�UXQI�RTG[KOGPC�7G�CM�K�FWICACM�DKQ�LG�RWV�RTKNCIQ]CXCYC�PC�LG[KM��MWN�VWTW��PCAKP��KXQVC��RTCXQUNCXSG… ,UVQTKLC�RQTQFKEG�3QNGVKRQMC[WLG�QFUVWRCYC�QF�PGMKJ�WQDKACLGPKJ�VQMQXC��WUVCSGPQIOK\SGYC�K�RQPC\CYC��8RTMQU�VTGPFW�OKITCEKLG�K[�LW�PG�KKUVQAPG�(XTQRG�RTGVG�PQ�FCSG�PC�<CRCF��W�;,; XGMW�UW�RQUVQ�LCNK�RGTKQFK�MCFC�LG�RTCXCE�OKITCEKLC�DKQ�QMTGPWV�MC�,UVQMW�2XQ�LG�UXCMCMQ�DKNC�RQUNGFKEC�WDT[CPQI�TC[XQLC�KUVQMC�(XTQRGRQUNG�UNCDSGYC�7WTUMG�KORGTKLG��8AGPK�FQUGSGPKEK�RTGF�UVCXSCNK�UW�QUPQXW�TC[XKVMC�UCOQUVCNPG�6TDKLG��C�MCUPKLG�UWRQUVCNK�YGP�UCUVCXPK�FGQ��8VQRKNK�UW�UG�W�UTGFKPW��RKNCIQ]C�LCXW^K�LQL�UG��[C�TC[NKMW�QF�QPKJ�MQLK�FCPCU�RQMW\CXCLW�FC�QXFC�\YG�QDKACLG�RQFTGFG�UXQLKO�UJXCVCYKOC�K�RQVTGDCOC��

1CURTCOPC�UVTCPC�3QTQFKAPQ�UVCDNQRQTQFKEG�3QNGVK
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,[XQTK
$��3QTQFKAPK�CTJKX�.T\VGPKEC� %QPCXGPVWTG�3QNGVKLC���KDGPKM�� K[FCVC� ��� LCPWCTC�����,[XQF�K[�MYKIG�XGPACPKJ�ETMXG�.TKUVC�MTCSC��%GQITCF�������.T\VGPKEC�+WIC�3QNGVKLC��K[FCVC�����CXIWUVC������6XGFQACPUVXQ� 7TIQXCAMG�\MQNG�%GQITCFUMG� VTIQXCAMG� QONCFKPG�%GQITCF��K[FCVQ�����UGRVGODTC������6XGFQACPUVXQ� 7TIQXCAMG�\MQNG�%GQITCFUMG� VTIQXCAMG� QONCFKPG�%GQITCF��K[FCVQ�����LWNC������8XGTGYG� K[� 6WFC� 2R\VKPG� ITCFC� %GQITCFC�� K[FCVQ� ���� CRTKNC�����8XGTGYG�K[�RTQFXPKEG�-GHVG�/CMQXK^C��K[FCVC�����CRTKNC������'QMWOGPV�MQLKO�UG�5Q[KPK�*TKPCWGT�QFQDTCXC�WFCLC��%GA������UGR�VGODCT������8XGTGYG�K[�RTQFCXPKEG�5��0KLCKNQXK^C��%GQITCF�����LCPWCTC������8XGTGYG�K[�RTQFCXPKEG�$VCPCUC�3CXNQXK^C��%GQITCF������QMVQDCT�����8XGTGYG�K[�RTQFCXPKEG�#KMG�5KUVK^C��%GQITCF������LWP������)QVQITCHKLC�5Q[KPG�*TKPCWGT�������3TGUWFC�9TJQXPQI�XQLPQI�UWFC��MQLQO�UG�$PFTC�RQNGVK�QUW]WLG�PCUOTV����OCTVC�������IQFKPG�
%��2UVCNK�K[XQTK�
3ROHWWL�%RQDYHQWXUD��8RWVUVXQ�[C�XQ]GYG�MYKIG�VGMW^KJ�TCAWPCUC�MCOCVQO��RQ� UKUVGOK�PCLDQSKJ�UVTWAPKJ�RKUCEC��%GQITCF�������GOCVK[CO� ������K������

/KVGTCVWTC
%CTDCPVK�%TQFCPQ�>�������*CTKDCNFKPEK�PC�'TKPK��%GQITCF%Q�K^�,��K�FT�� ������3TGINGF�KUVQTKLG� -WIQUNQXGPUMKJ�PCTQFC�%GQITCF'GXGVCM�9���������KDGPUMC�MCVGFTCNC���KDGPKM.QUVK^�0��������8URQP %GQITCFC��%GQITCF1KMQNK^�-��������,UVQTKLC��GNG[PKEG��%GQITCF7QRCNQXK^�0�� �������VTCLMQXK TCFPKMC %GQITCFC ����������� 8�*QFK\YCM��MYKIC�9,,
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3TKNQ[K
���,PVGTXLW�UC�$NGMUCPFTQO�3QNGVKLGO

'WYC�3QNGVK��3QTQFKEC�3QNGVK�XQFK�RQTGMNQ�K[��KDGPKMC�2PK�UW�DKNK�RNGOK^MC�RQTQFKEC"$NGMUCPFCT�3QNGVK���2PK�UW�DKNK�RNGOUVXQ�MQLG�LG�RTK[PC�XCNC�9GPGEKLC��6KVPK�RNGOK^K�MQLK�UW�KOCNK�OCNC�XCPITCFUMCKOCYC�UC�FXC�VTK�UGSCMC��7Q�UW�WINCXPQO�.QRG\K^K��3QNGVK�.Q�RG\K^K��*QFKPG�������IQFKPG�$QWRQLR�3ROHWWL�.RSH^L`�Q�GPKQ�UG9LGTQO�9KFQXK^��9LGTC�9KFQXK^�LG�DKNC�^GTMC�.QPVG�9KFQXK^C�MQLK�LG�KUVQ�VCMQ�DKQ�UKVPK�ITQH��W�UVCTQL�$WUVTKLK�UW�DKNK�ITQ�HQXK… ��VQ�DK�DKNQ�PGMQ�UKVPKLG�RNGOUVXQ��$�RQUVQLCNK�UW�KOCTMITCHQXK��XG^K�RNGOK^K��QPK�UW�DKNK�WRTCXSCAK�K[XGUPKJRQMTGVC��3QUNG�CWUVKLUMKJ�QUXCLCYC�K�1CRQNGQPC��YKJQX�UVCVWULG�RTK[PCNC�K�$WUVTKLC��3Q\VQ�LG�VQ��GPUMC�UVTCPC��PKUW�KOCNKRTCXC�PC�PCUNG]G�VKVWNG�.QPVG��MCFC�UG�9LGTC�WFCNC�[C�$PVQPKC�$NK�MCFC�UW�'CNOCVKPEK�FQNC[KNK�W�%GQITCF�K�VTC�KNK�%QPC�XGPVWTW��QUNQXSCXCNK�UW�IC�UC���MQPVGl��C�QP�LG�VQ�QFDKLCQ��*QXQTKQLG�FC�MQPVG�DG[�MQPVCTG�PK\VC�PG�XTGFK��%QPCXGPVWTC�K�YGIQXQVCE�DKNK�UW�RTQVKX�$WUVTKLG��VCMQ�FC�UW�LGFPQ�XTGOG�RTQXGNK�W)TCPEWUMQL�W�PGMQL�XTUVK�GOKITCEKLG��W�UVCYW�RTQVGTCPQUVK��KVCFC�LG�%QPCXGPVWTC�[CXT\KQ�+XWH�(FROH�GH�&RPHUFLDOH�W�3CTK[W�9KUQMC�MQOGTEKLCNPC�\MQNC���7Q�LG�RTCMVKAPQ�PKXQ�QPQIC�\VQ�LGMQF� PCU� DKNC� VTIQXCAMC� CMCFGOKLC�� %KQ� LG� MXCNKHKMQXCPKMYKIQXQ]C�K�QP�LG�FQ\CQ�UC�%CVKYQNQO��%DWLJQROO���3Q\VQ�LG�[C�XT\KQ�\MQNW�W�)TCPEWUMQL��QP�LG�PC\CQ�RQUCQ�W�LGFPQL�XGNKMQLITC]GXKPUMQL�HKTOK��MQLC�UG�[XCNC�%CVKYQN�K�MQLC�LG�ITCFKNCRTXG�RWVGXG�QXFG�MQF�PCU��7COQ�K[OG]W�7QRAKFGTC�K�.Q\WVYCMCKOC�LGFCP�XGNKMK�RQFXQ�YCM�K�VW�RK\G���QXQ�LG�ITCFKQ�%CVKYQNl�8�%GQITCFW�LG�DKNQ�UGFK\VG�%CVKYCNC… �2PFC�UG�QP�WRQ[PCQ�KQ�GPKQ�UC�)CPK�'K[GTCP�K[��XCLECTUMG��2PC�LG�UC�.COACVMGFQ\NC�W�2FGUW�K�QPK�UW�UG�VCOQ�K�WRQ[PCNK��2PK�UW�UG�QXFG�W[GNKW�ETMXK�.TKUVC�.TCSC�W�.TWPUMQL�WNKEK��$NK�QPK�PGOCLW�UXQLGMYKIG�TQ]GPKJ��RQ\VQ�UW�QPG�QFW[GVG�������IQFKPG��2FW[GNC�KJ�LGFT�CXC��C�UCFC�UG�VQ�PCNC[K�W�$TJKXW�6TDKLG��8�XTGOG�MCFC�UCOUG�LC�KPVGTGUQXCQ�K�JVGQ�FC�FQDKLGO��VG\MQ�UG�FQNC[KNQ�FQ�VQIC�DKNQ�LG�OPQIQ�UWOYG��7W�UW�UG�TQFKNK�-QCPC��[XCPC�#CPMC�K�9KM�VQT��-QCPC�������C�PG�UG^CO�UG�MCF�9KMVQT��2PFC�UW�QF�����������FQ�PGIFG�������IQFKPG�UC�ITCFYQO�RTWIG�%GQITCF�,UVCPDWNUGNKNK�UW�UG�FW��VTCUG��1GMQ�XTGOG�UW��KXGNK�W�6QHKLK�K�VW�LG#CPMK�UMKPWVC�UC�WXGVC�DTKNKLCPVUMC�OKP]W\KEC��2PC�UG�UG^CFC�UW�MCFC�UW�RWVQXCNK��RWVQXCNK�MQYUMKO�MQNKOC�n�VCSKICOC��,FC�UW�KJ�PGIFG�W�6K^GXCAMQL�MNKUWTK�[CWUVCXKNC�PGMC�JCLFWAMCDCPFC��MQLC�LG�RTGVTGUCNC�MQNC�K�VTC�KNC�PQXCE��%QPCXGPVWTC�LG

��$NGMUCPFCT�3QNGVKTQ]GP�LG�����OCLC������IQFKPG�W�%GQITCFW�IFG�LG�[CXT\KQRTCXPK�HCMWNVGV�6CF�LG�W�RGP[KLK�K�KXK�PC�%CPQXQODTFW��,PVGTXLW�LG�XQ]GP�W%GQITCFW�����CRTKNC�������IQFKPG�
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KOCQ�PQXCE�[C�KURNCVW�TCFPKMC��CNK�LG�QP�DKQ�W�MQNKOC�W�MQLKOCUW�DKNC�FGEC��KURQF�FGEG��VCMQ�FC�PKLG�PKMQOG�RCNQ�PC�RCOGV��,VCMQ�UW�RTQ\NK��%QPCXGPVWTC�LG�DKQ�NQXCE�K�[C�XTGOG�DQTCXMC�W6QHKLK��WNQXKQ�LG�PGMQNKMQ�XWMQXC��<CXT\GVCM�RTWIG�UW�RTQXGNKW�,UVCPDWNW��%CDC�#CPMC�LG�PG\VQ�OCNQ�[PCNC�VWTUMKJ�TGAK��RQ�\VQ�UW�RTQXGNK�VCOQ�QMQ�IQFKPW�FCPC��8URWV�UW�UG�TQFKNK�9GTC�%LCPMC��+WIQ�K�$PFTC��6XK�UW�WRKUCPK�PC�LGFPQO�OGUVW��RQ\VQ�WU�RWV�PKLG�DKNQ�MCVQNKAMG�ETMXG��6XK�UW�QFLGFCPRWV�MT\VGPK�KWXGFGPK�LGFCP�KURQF�FTWIQ��7W�UCFC�RQUVQLG�PGMG�[CDWPG�QMQ�KOG�PC�%QPCXGPVWTKPG��GPG�)CPK��2PC� LG� PC� RCT�OGUVC� WRKUCPC�MCQ6VGHCPK�'K[GTCP��OG]WVKO�UC�9KMVQTQO�LG�WRKUCPC�MCQ�)CPCTKP'K[GTCP��(��UCFC�MQLG�LQL�LG�UVXCTPQ�KOG�PG�[PCO��CNK�LG�DKNC�RQ�[PCVC�MCQ�)CPK��2PC�LG�RTGFCXCNC�HTCPEWUMK��PGOCAMK�K�KVCNK�LCPUMK�'��3��1GIFG�UG�RQOKYG�%QPCXCPVWT��C�PGIFG�%QPCXGVPWTC�.QLG�LG�YGIQXQ�RTCXQ�KOG"$��3��2P�LG�W�OCVKAPQO�NKUVW�%QPCXGPVWTC��CNK�UG�TGFQXPQRQVRKUKXCQ�MCQ�%QPCXCPVWT��6C�YKO�LG�DKNC�K�UGUVTC�9GTQPKMCMQLW�LG�WFCQ�[C�FGFC�1CVCNKPC��1CVCNKPC�'G�$PFTGC��2P�LG�K[<CFTC�������KJ�IQFKPC�%QPCXGPVWTC�LG�WAGUVXQXCQ�W�HQTOKTCYWPQXACPQI�[CXQFC�%GQITCFC��QF�MQLGI�LG�RTXQ�K[C\NC�%GQITCFUMC��CQPFC�1CTQFPC�DCPMC�6TDKLG��3Q\VQ�PKLG�DKQ�6TDKP��QPFC�LG�DKQKNK�XKEG�RTGUKFGPV�UCXGVC�KNK�XKEG�IWXGTPGT�PQXACPQI�[CXQFC�,�VCFC�LG�PCRKUCQ�MYKIW�8XQF�W�MYKIQXQFUVXQ��-GFPW�MYKIW�KOCK�1CTQFPC�DCPMC��1GIFG�QMQ�������KNK�U�MTCLC������KJ�%QPCXGP�VWTC�LG�K\CQ�W�NQX�K�NQXKNK�UW�FKXSG�RCVMG�W�DCTK�9GPGEKLK��VQLG�VCOQ�IFG�LG�UCFC�CWVQDWUMC�UVCPKEC�/CUVC��3TQRCQ�LG�MTQ[�NGF�DKNQ�LG�[CNG]GPQ�K�FQ\CQ�LG�MW^K��7G\MQ�UG�TC[DQNGQ��K[DKQ�OW�LGPGMK�CMWVPK�TGWOCVK[CO�K�WOTQ�LG��1K�QP��PK�DCDC�)CPK�PKUWWRKUCPK�W�MYKIW�WOTNKJ�W�ETMXK�.TKUVC�.TCSC�'��3���VC�UG�LQ\�[PC�Q�'K[GTCPKOC"$��3��'CPCU�LG�VQ�RQTQFKEC��WINCXPQO��KP�GYGTC�K�UWFKLC�2PK�UW�K[�0QT�C�MQF�/Q[CPG��6VGHCPK�LG�KOCNC�VTK�KNK�AGVKTKONC]G�UGUVTG��CNK�QPG�UG�PG�PCNC[G�W�OCVKAPKO�MYKICOC��,[INGFCFC�LG�)CPKPC�OCOC�DKNC�WFQXKEC��RC�FC�LW�LG�'K[GTCP�W[GQ�[DQIOKTC[C�K� UC�FGVGVQO��)CPK� LG�RTGMQ�MCNXKPKUVKAMG�ETMXGRQUNCVC�W�5WUKLW��PC�.COACVMW�K�VCOQ�LG�DKNC�IWXGTPCPVC��1C.COACVMK�LG�DKNC���[KOG��C�RQ\VQ�MW^C�PKLG�OQINC�FC�UG�[CITGLG�DKNK�UW�XGQOC�NQ\K�WUNQXK��KXQVC��(RKUMQR�\XCLECTUMK�LG�FQ�NC[KQ�PC�.COACVMW�K�QPC�IC�LG�OQNKNC�FC�LG�K[XWAG��7CMQ�LG�RTG�OG\VGPC�W�2FGUW��5Q]CMG�UW�LQL�DKNG�K�UGUVTG�#KNC�K�0CTUGNC/QV��3QTQFKEC�/QV�LG�XNCUPKM�ONKPC�0WNGP�/QV�W�,TXKLW��VQ�LGRTGFITC]G�/Q[CPG��1G�[PCO�MCMQ�UG�VCL�ONKP�FCPCU�[QXG��[CVQ�\VQUW�UG�TC]CNC�UCOQ��GPUMC�FGEC��RC�MCMQ�UW�UG�WFCXCNG��VCMQ�UG�OG�YCNQ�K�RTG[KOG�
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'��3��.CMCX�LG�DKQ��KXQV�3QNGVKLGXKJ�[C�XTGOG�%QPCXGPVWTGK�MCUPKLG"�$��3��#CPMC�UG�UG^C�FC�LG�QP�FQDKLCQ�RNCVW�QMQ����FWMCVC�MCFC�LG�QPC�DKNC�OCNC�K�FC�LG�RNCVW�FQPQUKQ�W�[GNGPKO�MGUCOC��7G[GNGPG�MGUG�RQOKYG�K�6TGOCE�W�FGNW�<QPC�<COHKTQXC��7COQ�UGMC�G���PKUCO�LC�UCX�VCMCX�FC�VTRCO�W�[GNGPG�MGUG�K�FC�PQUKOMW^K��PGIQ�UCO�OQTCQ�FC�MWRKO�MCUWl��3QUNG�%QPCXGPVWTKPGUOTVK��RQ\VQ�LG�QP�WAGUVXQXCQ�W�PGMKO�RQUNQXKOC��RC�LG�PG\VQWNCICQ��RQLCXKNK�UW�UG�RQXGTKQEK�K�RTCMVKAPQ�UW�QUVCNK�DG[KAGIC��7CMQ�FC�UW�DKNK�XTNQ�UKTQOC\PK��)CPK�LG�FCXCNC�ACUQXGHTCPEWUMQI�K�PGOCAMQI�LG[KMC��9KMVQT�K�#CPMC��MCQ�PCLUVCTKLKQVK\NK�UW�PC�[CPCV��9KMVQT�LG�RQUVCQ�MCNHC�MQF�1CVCNKPC�'G$PFTGC�MQLK�LG�DKQ�FGMQTCVGT��VL��OQNGT��8�VQ�XTGOG�UW�DKNK�WOQFK�VK�AWXGPK�UNKMCPK�RNCHQPK�UC�TC[PKO�FGMQTCEKLCOC��QTPC�OGPVKOC��3QPGMCF�LG�AKVCX�RNCHQP�DKQ�RTGMTKXGP��9KMVQT�LGUVTCFCQ�LGT�LG�WAGUVXQXCQ�W�PGMKO�MCNHGPUMKO�FGOQPUVTCEKLCOCK�DKQ�WJCR\GP��1CVCNKP�PKLG�JVGQ�FC�FC�MCWEKLW�[C�YGIC��LGT�LGIQXQTKQ����2P�LG�MQF�UVTKEC�MCNHC�K�LQ\�KFG�FC�\VTCLMWLG�RTQVKXOGPG�l��,�9KMVQT�LG�PC[GDCQ��FQDKQ�[CRCSGYG�RNW^C�K�WDT[QWOTQ��7G�FGOQPUVTCEKLG�UG�RQOKYW�W�UXKO�OQFGTPKO�KUVQTKLCOCTCFPKAMQI�RQMTGVC��MCQ�RTXC�RQNKVKAMC�RQLCXC�TCFPKAMG�MNCUG�#CPMC�LG�TG\KNC�FC�QFG��QPC�LG�DKNC�-QCPC��CNK�RQ\VQ�LG�DCDC�DK�NC��XCLECTMKYC��QPC�LG�IQXQTKNC�HTCPEWUMK�K�QPFC�UW�LG�UXK�WMW^K�[XCNK�#CPMC��#CPGVC�PKLG�OQINC�FC�UG�[QXG�LGT�UW�OCVKAPGMYKIG�XQ]GPG�PC�NCVKPUMQO��.CFC�LG�QVXQTKNC�MTQLCAMK�UCNQP�[XCQ�UG�#CPGV��K�QVK\NC�LG�PC�\PCLFGTCL��0CLMC�LW�LG�QFIQXCTC�NC��[CVQ�\VQ�LG�'G�$PFTG�TGMCQ�FC�LG�VQ�QDKACP�[CPCV��RC�^G�RQTQ�FKEC�FC�UG�YG�UVKFK��$NK�QPC�LG�TGMNC�FC�OQTC�\VQ�RTG�FC�FQ]GFQ�JNGDC��RC�LG�QVK\NC�PC�MTQLCAMK�[CPCV�K�MCQ�MCNHC�LG�DKNC�W9CPFTQMW�W�%GAW��9CPFTQM�LG�KOCQ�QDKACL��MCFC�PGMQ�[CXT\K�MCNHGPUMK�UVC��QP�OQTC�K^K�PGIFG��RC�FC�RTQOGPK�FXC�OCLUVQTC��3C�RQUNG�[C�KURKVFC�PCRTCXK�PGMK�TCF�MQLK�LG�PCWAKQ�VCOQ�PGIFG�MQF�FTWIQI�OC�LUVQTC��3QUNG�VQIC��PG�[PCO�MQF�MQIC�LG�RTXQ�TCFKNC��CNK�MCFC�UGQUCOQUVCNKNC�QVXQTKNC�LG�MTQLCAMK�UCNQP�#CPGV�PC�WINW�6TGO�UMG�K�.PG[�0KJCLNQXG��.CFC�LQL�LG�FQDTQ�K\NQ�KOCNC�LG�RQ�\GUVTCFPKEC��2PC�OK�LG�RTKACNC�FC�LG�TCFKNC… �PKLG�DKNC�FXQTUMKMTQLCA��CNK�LG�TCFKNC�[C�RQLGFKPG�VG�IQURQ]G�VKJ�MQLK�UW�DKNK�WFXQTW��QHKEKTK��C]WVCPVK�K�VCMQ�FCSG��,PCAG�PKLG�DKNC�MTCSGX�UMK��FXQTUMK�MTQLCA��'GFC�+WIQ�LG�RQUVCQ�VTIQXCAMK�RQOQ^PKM�KQP�LG�W�LGFPQO�OQOGPVW�DKQ�W�9CPFTQMW�W�%GAW�K�VCOQ�UG�Q�GPKQ5W�QO��VL��5Q[KPQO��$PFTC�LG�DKQ�VGNGHQPKUVC��%KQ�LG�W�RTXQLVGNGITCHUMQ�VGNGHQPUMQL�GMKRK��2PK�UW�RQUVCXSCNK�VGNGHQPG[C�XQLUMW�W�$NDCPKLK�[C�XTGOG�DCNMCPUMQI�TCVC�������IQFKPG��1C4WO�MWNK�KJ�LG�UCAGMCNC�CTPCWVUMC�[CUGFC��3QUNG�TCVC�RQMW�\CNK�UW�FC�PC]W�YKJQXC�VGNC��OG]WVKO�QPK�UW�DKNK�KUGAGPK�K
860(1$�352>/267��•�����
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��1G�XKFK�UG�LCUPQRQAGVCM�RTG[KOGPC
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2P�LG�W�FXC�OCJC�DKQ�ANCP�XQLPQI�RTGMQI�UWFC�,�TCXPQIQTUMQIMQTRWUC�LWIQUNQXGPUMG�XQLUMG�W�QVCF�DKPK�'TC�G�0KJCLNQXK^C�1C�RTXQO�UW]GYW��RTGOC�YGIQXQO�RTK[PCYW��DKNQ�LG����QRVW�G�PKJ�K[�UGNC�'QYK�%TCPGVK^K�UTG[C�VCMQXUMQI��FC�UW�DKNK�RCTVK�[CPK�KNK�RCTVK[CPUMK�LCVCEK��QF�MQLKJ�UW�FXQLKEC�UVTGSCPK��UCOQPC���QUPQXW�HQTOCNPQI�UW]GYCl�DG[�UCUNW\CYC��MCMQ�VQ�QRVW�GPKPCXQFK��2XQ�LG�UW]GYG�QDCXSGPQ�MTCLGO�OGUGEC�OCLC������IQF=KPG?�'QM�LG�PC�FTWIQO�UW]GYW��QDCXSGPQO�MTCLGO�LWNC�KNK�RQAGVMQOCXIWUVC������IQFKPG�RTGF�KUVKO�XG^GO��AKLK�LG�ANCP�DKQ�QRVW�G�PK��UW]GPQ�LGFPQL�ITWRK�QF����SWFK�K[�TC[PKJ�UGNC�UTG[C�VCMQX�UMQI�� QRVW�GPKO�MCQ�MQOWPKUVKOC�K�RCTVK[CPUMKO�LCVCEKOC�3TGUWFQO�KUVQI�XG^C��AKLK�LG�ANCP�DKQ�QRVW�GPK��QF�QXKJ����SWFKQUW]GPK�UW�PC�UOTV�K�UVTGSCPK�\GUVQTKEC��C�QUCO�RW\VGPQ�MW^COC�'CMNG��QRVW�GPK�LG�IQTYKO�UXQLKO�TCFQO�MCQ�ANCP�RTGMQIXQLPQI�UWFC�QUWFKQ�PC�UOTV�QUCO�PC\KJ�ITC]CPC��MQLK�UW�K�UVTG�SCPK�RC�[CVQ��MCQ�TCVPK�[NQAKPCE�PGOC�RTCXC�FC�UG�UNQDQFPQ�MTG�^G�K�W�KXC�PQXW�UNQDQFW�RTQVKXW�MQLG�LG�QP�TCFKQ�6C�VKJ�TC[NQIC�UWF�LG�QRVW�GPQI�QINCUKQ�MTKXKO�[C�FGNC�PC�RTGF�PCXGFGPC�K�MCQ�TCVPQI�[NQAKPEC�QUWFKQ�IC�PC�MC[PW�UOTVKUVTGSCYGO�MQLW�LG�MCQ�TCVPK�[NQAKPCE�K�[CUNW�KQ�6OTV�HC\K[OW�n�6NQDQFC�PCTQFW�
<CRKUPKACT��…��3TGFUGFPK�XQLPQI�UWFC��OCLQT��…��

9,�,�68'�-8*26/29(16.(�$50,-(,,�6WF�DT=QL?����������OCTVC������IQF=KPG?
92-120�68'8�.20$1'(�*5$'$�%(2*5$'$9K\K�XQLPK�UWF��XG^G�MQF�*GPGTCN\VCDC�-WIQUNQXGPUMG�CT�OKLG��FQDKQ�LG�RTGUWFW�VQI�UWFC�QF���OCTVC������IQF=KPG?�6WF=UMK?%T=QL?��������W�MTKXKAPQO�FGNW�RTQVKX�3QNGVK�$PFTC��CFXQMCV�UMQI�RTKRTCXPKMC�K[�%GQITCFC�MQLK�LG�QUW]GP�PC�MC[PW�UOTVKUVTGSCYGO��IWDKVCM�ITC]CPUMG�ACUVK�[C�WXGM�K�PC�MQPHKUMCEKLWKOQXKPG��RC�LG�3�5�(�6�8�'�,�22RVW�GPK�3QNGVK�$PFTQ��CFXQMCVUMK�RTKRTCXPKM�W�%GQ�ITCFW��.QAG�.CRGVCPC�WN=KEC?�DT=QL?���QF�QEC�+WIC�K�OCLMG�TQ]GPG*TKPCWGT��TQ]GP�������Q�GYGP�DG[�FGEG�FQ�UCFC�PG�QUW]KXCP�

1CURTCOPC�UVTCPC�)QVQMQRKLC�RTG�UWFG�9K\GI�UWFC-WIQUNQXGPUMG�CT�OKLG�$PFTK3QNGVKLW

��1GAKVCM�RQVRKU
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.�5�,�9��-�(��VQ�LG�DKQ�ANCP�XQLPQI�RTGMQI�UWFC�RTXQI�TCXPQIQTUMQI�MQT�RWUC�'TC�G�0KJCLNQXK^C�K�MCQ�VCMCX�MTCLGO�OGUGEC�LWNC�KNK�RQ�AGVMQO�CXIWUVC������ IQFKPG� UWFGNQXCQ�W�FQPQ\GYW�UOTVPGRTGUWFG�PCF�\GUVQTKEQO��TQFQSWDC�K[�UTG[C�VCMQXUMQI�K�UOTVPWRTGUWFW�RQVRKUCQ��PCMQP�AGIC�LG�UVTGSCYG�DKNQ�K[XT\GPQ�5CFK�VQIC�C�PC�QUPQXW�AN=CPC?����8TGFDG�Q�XQLPKO�UWFQXKOCQRVW�GPK�3QNGVK�$PFTQ�RTQINC\WLG�UG�[C�TCVPQI�[NQAKPEC�K�RQAN=CPQXKOC?����K����K[�8TGFDG
2�6�8�>�8�-�(1C�MC[PW�UOTVK�UVTGSCYGO�K�IWDKVCM�ITC]CPUMG�ACUVK�[C�WXGM2�%�5�$�<�/�2�#�(�:�(2RVW�GPK�LG�RTK[PCQ�FC�LG�W�FXC�OCJC�DKQ�ANCP�RTGMQI�UWFCRTXQI�TCXPQIQTUMQI�MQTRWUC�'TC�G�0KJCLNQXK^C��3TXK�RWV�UW�FKNQ�UG�ITWRK����TQFQSWDC�K[�UGNC�'QYK�%TCPGVK^K��C�FTWIK�RWVITWRK�QF����TQFQSWDC�K[�UTG[C�VCMQXUMQI�1CMQP�RTXQI�UW]GYC�UVTGSCPC�UW�FXC�TQFQSWDC��2RVW�GPKUG�DTCPK�FC�UWF�PKLG�QXW�FXQLKEW�UVTGSCPKJ�QUWFKQ�K�FC�LG�UVTG�SCYG�K[XT\GPQ�DG[�FQPQ\GYC�HQTOCNPG�RTGUWFG�XG^�PC�QUPQXWUCOQI�PCTG]GYC�MQOCPFCPVC��3TXQUVGRGPK�UWF�LG�QINCUKQ�MTKXKOQRVW�GPKMC�K�[C�QXQ�FGNQ��2XCL�UWF�PKLG�UOCVTCQ�FQMC[CPKO�QXQFGNQ��RC�IC�[C�QXCL�UNWACL�PKLG�QINCUKQ�MTKXKO��0G]WVKO�PG�UOGUG�K[IWDKVK�K[�XKFC�FC�LG�QRVW�GPK�DKQ�ANCP�UWFC�W�FXC�UNWACLC�2XC�AKYGPKEC�QVG�CXC�YGIQX�RQNQ�CL�K�QETVCXC�YGIQXW�WNQIWMQF�UW]GYC��$MQ�LG�WURGQ�RTXKRWV�FC�QFNQ�K�UW]GYG��QP�LG�KRCMUWFGNQXCQ�W�FTWIQO��MCFC�LG�QUW]GPQ�PC�UOTV���TQFQSWDC�K[�UTG[CVCMQXUMQI��2P�LG�RTGUWFW�RQVRKUCQ�K�UVTGSCYG�LG�PCMQP�VQICK[XT\GPQ�2RVW�GPK�UG�DTCPK�FC�LG�PC�VW�FW�PQUV�DKQ�QFTG]GP��FC�LGUW]GYG�DKNQ�HQTOCNPQ�K�FQPQ\GYG�RTGUWFG�PCTG]GPQ��2XCMXCQFDTCPC�PG�OQ�G�FC�UG�W[OG�W�QD[KT��<NQAKPK�UG�PG�OQIW�RTCXFC�VK�PKMCMXKO�PCTG]GYGO�6�QD[KTQO�PC�K[NQ�GPQ�RTGUW]GPQ�LG�MCQ�W�FKURQ[KVKXW�6OTV�HC\K[OW�n�6NQDQFC�PCTQFW�6GMTGVCT��MCRGVCP��…�3TGVUGFPKM�UWFC��RWMQXPKM��…�
92-120�68'8�.20$1'(�*5$'$�%(2*5$'$9TC^C�UG�URKU�VKOG��FC�RQ[QXGVG�TQFKVGSG�QRVW�GPKMC�KUCQR\VKVG�KO�RTGUWFW�UC�QDTC[NQ�GYGO�
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8RQ[QTCXCVG�UG�PC�VQ�FC�LG�VCL�UWF�FQPGQ�K�QFNWMW�Q�MQPHKU�MCEKLK�QRVW�GPKMQXG�KOQXKPG��CNK�MCMQ�W�URKUKOC�PGOC�RQFCVC�MC�Q�VQOG�FC�NK�LG�RQUGFWLG��VQ�LW�LG�QXCL�UWF�W�RTGUWFK�K[QUVCXKQ�8DWFW^G�KUVTC�KVG�RQFCVMG�W�QXQO�RTCXEW�6OTV�HC\K[OW�n�6NQDQFC�PCTQFW�3TGFUGFPKM�UWFC��RWMQXPKM��…�

'CPCU����OCTVC������IQF=KPG?UCQR\VGPC�OK�LG�IQTYC�RTGUWFC�XK\GI�XQLPQI�UWFC�+WIQ�3QNGVK�
,OCO�FXC�UKPC�W�RCTV=K[CPUMKO?�QFT=GFKOC?�IFG�…=PGAKVMQ?�… �XQLUMW�n�RC�OQNKO�FC�UG�RTGUWFC�PG�QDLCXSWLG�W�PQXKPCOC�+WIQ�3QNGVK��

��1CRKUCPQ�TWMQO�KRQVRKUCPQ�QFUVTCPG�$PFTKPQIQEC�+WIC�3QNGVKLC
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1GXGPC�3GTQXK^3QTQFKEC�%Q�CPK^�W6CTCLGXW��RQAGVMQO�TCVC������IQFKPG
@NCPCM�IQXQTK�Q�UWFDKPK�RQTQFKEG�LGFPQI�QHKEKTC�-WIQUNQXGPUMG�CT�OKLG�W�QMQNPQUVKOC�PGK[XGUPG�UXCMQFPGXKEG��INCFK��UOTVK�K�OT�YGMQLK�UW�[CXNCFCNK�6CTCLGXQO�RQAGVMQO�������IQFKPG��

1K�LGFCP�TCV�PG�RQAKYG�K[PGPCFC�K�DG[�TC[NQIC��3C�SKXK�CPC�NKVKACTK�OQIW�FC�RTGRQ[PCLW�YGIQXQ�RTKDNK�CXCYG��7QMQO ������K������IQFKPG�PCTCUNK�UWMQDK�W�6MWR\VKPK�%QUPG�K�+GTEGIQXKPG�%K+��PCIQXG\VCXCNK�UW�DWFW^G�FQIC]CLG��5��%Q�CPK^��KPVGTXLW��1C�UCOQO�RQAGVMW�HGDTWCTC�������IQFKPG��>CPK�FG�0KMGNKU�\GH�KVCNKLCPUMG�FKRNQOCVKLG��PCIQXGUVKQ�LG�FC�̂ G�[GOSG�(XTQR�UMG�[CLGFPKEG��PCMQP�RTK[PCXCYC�6NQXGPKLG�K�+TXCVUMG��FQ�MTCLCOGUGEC�RTK[PCVK�PG[CXKUPQUV�LQ\�FXG�LWIQUNQXGPUMG�TGRWDNKMG�%QUPG�K�+GTEGIQXKPG�K�0CMGFQPKLG��RQ\VQ�QPG�URTQXGFW�TGHGT�GPFWO��8�6CTCLGXW�[CVKO�RQAKYG�MQPHGTGPEKLC�Q�RQNKVKAMQLDWFW^PQUVK�%K+��6VTCPMC�FGOQMTCVUMG�CMEKLG��6'$��UG�[CNC�G[C�WPKVCTPW�%K+��C�6TRUMC�FGOQMTCVUMC�UVTCPMC��6'6��K�+TXCV�UMC�FGOQMTCVUMC�[CLGFPKEC��+'<��RTGFNC�W�MCPVQPK[CEKLW��W[RWPW�UWXGTGPQUV�UXC�VTK�PCTQFC�PC�UXQLKO�GVPKAMKO�VGTKVQTKLCOC�3QUNGFYGI�FCPC�HGDTWCTC��QFT�CP�LG�TGHGTGPFWO�[C�UWXGTGPW�KPG[CXKUPW�TGRWDNKMW�%K+�'TWIQI�FCPC�TGHGTGPFWOC�����OCTVC��W�RQRQFPGXPKO�UCVKOC��PC%C\ACT\KLK��W�W�GO�EGPVTW�6CTCLGXC��RWECPQ�LG�W�UTRUMG�UXCVQXG�'XQLKEC� PCRCFCAC� WDKNK� UW� ONCFQ�GYKPQI� QEC� K� TCPKNGUXG\VGPKMC��,UVG�PQ^K��W�6CTCLGXW�K�QMQNKPK�6TDK�UW�RQUVCXKNKFXCFGUGVCM�DCTKMCFC��-GFPC�QF�YKJ�DKNC�LG�RQTGF�[ITCFG�W�MQLQLUVCPWLG�RQTQFKEC�%Q�CPK^��PC�OQUVW�%TCVUVXC�K�LGFKPUVXC��*TC�FQO�UG�UXG�AG\^G�AWLG�RWEYCXC�K[�RG\CFKLUMQI�PCQTW�CYC��3Q�AGVMQO� CRTKNC� DQTDG� UG� \KTG� EGNQO� %K+�� 6TDK� RQNC[G� WK[DGINK\VXQ�K[�6CTCLGXC�3TGFUGFPK\VXQ�%QUPG�K�+GTEGIQXKPG����CRTKNC�FQPQUK�QF�NWMW�Q�OQDKNK[CEKLK�LGFKPKEC�VGTKVQTKLCNPG�QFDTCPG�W�UXKO�QR�
1GXGPC�3GTQXK^��������/WACPK�2ONCFKPUMC���WAGPKEC����TC[TGFC*KOPC[KLG�W�@CAMW
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\VKPCOC�K�ITCFW�6CTCLGXW��MCQ�K�TG[GTXPQI�UCUVCXC�OKNKEKLG�KEKXKNPG�[C\VKVG��9G^����CRTKNC�6CTCLGXQO�QFLGMWLW�GMURNQ[KLGK�TCHCNK��VGAG�MTX��9QFG�UG�DQTDG�W�EGNQO�ITCFW��PCTQAKVK�PC9TCECOC�0KPKUVCTUMK�UCXGV�(XTQRUMG�[CLGFPKEG�LG����CRTKNC�RTK[PCQPG[CXKUPQUV�%QUPG�K�+GTEGIQXKPG��,UVQIC�FCPC�W�6CTCLGXW�LGWXGFGP�RQNKEKLUMK�ACU�K�RQUVCNQ�LG�LCUPQ�FC�LG�RQAGQ�ITC]CPUMKTCV��8�UCOW�[QTW����CRTKNC��W�%CYC�/WEK��RQUNCPKEK�6MWR\VKPGUTRUMQI�PCTQFC�RTQINCUKNK�PG[CXKUPW�6TRUMW�5GRWDNKMW�%QUPWK�+GTEGIQXKPW��,UVQXTGOGPQ��XG^KPC�6CTCLNKLC�LG�PGURTGOPCW\NC�W�FCPG�MQLK�UW�FCPCU�XG^�W\NK�W�WZDGPKMG�KUVQTKLG��1KUWXGTQXCNK�FC�̂ G�UG�FGUKVK�QPQ�\VQ�UG�FG\CXCNQ��6NWVKNK�LGUW��CNKUW�QAGMKXCNK�FC�^G�UG�PC^K�RQNKVKAMQ�TG\GYG��3WMQXPKM�5CFQUCX�%Q�CPK^��PCAGNPKM�XQLPQI�QFUGMC�%QUPG�K+GTEGIQXKPG�[CFW�GP�[C�TGITWVCEKLW��QF�RQAGVMC�UWMQDC�PKLGXK\G�OQICQ��K[�TC[NQIC�DG[DGFPQUVK��FC�PCRWUVK�UCTCLGXUMWMCUCTPW���0CT\CN�7KVQl��3Q�FQNCUMW�MQOCPFK�FGNQXC�-WIQU�NQXGPUMG�CTOKLG��-$��W�6CTCLGXQ��MQLG�UW�UG�RQXWMNG�RQUNG�TCVPKJUWMQDC�W�6NQXGPKLK�K�+TXCVUMQL��.QOCPFC�XQLPQI�QFUGMC�W�MQLQL�LGQP�TCFKQ�DKNC�LG�VCMQ]G�RTGUGSGPC�K[�EGPVTC�ITCFC�W�VW�MCUCTPW�6WRTWIC�'TCICPC�K�^GTMC�4KSCPC�UW�IC�RQXTGOGPQ�RQUG^KXCNG�KFQPQUKNG�AKUVW�QFG^W��8PWVCT�MCUCTPG�UW�UG�QUG^CNK�UKIWTPQ��1CRQAGVMW�UG�PG\VQ�JTCPG�OQINQ�PC^K�W�MCPVKPK�W�UCOQL�MCUCTPK��8ITCFUMKO�RTQFCXPKECOC�TCHQXK�UW�DKNK�KURTC�YGPK��RQPGIFG�UGOQICQ�PC^K�UCOQ�JNGD��:KJQXK�UWUTGVK�UW�VTCLCNK�UXG�FQ����CRTKNC��MCFC�LG�.QOCPFC�VGTKVQTKLCNPG�QFDTCPG�%K+�FQPGNCQFNWMW����QFOCJ�K[XT\KVK�[CW[KOCYG�UMNCFK\VC�PCQTW�CYC�KOWPKEKLG�K�DNQMKTCYG�MCUCTPK��YKJQXQ�[CW[KOCYG�K�[CTQDSC�XCYG�RTKRCFPKMC�-WIQUNQXGPUMG�CTOKLG�PC�VGTKVQTKLK�%QUPG�K+GTEGIQXKPGl �5DW�X�%RVQL��NDNR�MH�SRBHOR��3DOH��������7QIC�FCPCW�MCUCTPK���0CT\CN�7KVQl�LG�QUVCNQ�DNQMKTCPQ�QMQ������SWFK�OG]W�MQLKOC�LG�DKQ�XGNKMK�DTQL�RKVQOCEC�RTXG�K�FTWIG�IQFKPGUTGFYG�XQLPG�\MQNG��MCQ�K�RQTQFKEG�XQLPKJ�NKEC��K[DGING�K[+TXCVUMG�K�6NQXGPKLG�$IQPKLC�LG�RQAGNC��*TCFUMG�AGVXTVK�UW�FGSGPG�W�DQTDCOC�PCUTRUMG�K�OWUNKOCPUMG��8NKEG�UW�RQUVCLCNG�ITCPKEG��0QUV�MQLK�UGPCNC[KQ�K[OG]W�MCUCTPG�K�[ITCFG�W�MQLQL�LG��KXGNC�RQTQFKEC�%Q��CPK^�DKQ�LG�DNQMKTCP��0WUNKOCPK�UW�[CW[GNK�FGQ�ITCFC�QMQMCUCTPG��C�UVCP�RQTQFKEG�%Q�CPK^�LG�QUVCQ�W�FGNW�RQF�UTRUMQOMQPVTQNQO��1C�MTQXQXKOC�[ITCFC�DKNK�UW�TCURQTG]GPK�UPCLRG�TKUVK��1KMCF�UG�PKLG�[PCNQ�QFCMNG�^G�FC�[CRWEC��1KMQ�PKMQOGPKLG�XGTQXCQ��-GFPK�FTWIKOC�UW�KUMSWAKXCNK�UVTWLW��MKFCNKVGNGHQPUMG�XG[G��WUMTC^KXCNK�XQFW��1GUVCPCM�UVTWLG�FQPGQ�LGPQXG�PGXQSG��2FOT[PWVG�[CNKJG�JTCPG�W�[COT[KXCAKOC�UW�RQU�VCNG�QRCUPQUV�RQ�[FTCXSG�SWFK��RC�UW�KJ�UVCPQXPKEK�[CMQRCXCNKW�[GOSW� ,[C^K�PCRQSG�RQ�QUPQXPG�PCOKTPKEG�RQUVCNQ�LG�CXCPVWTCK[�MQLG�UG�OPQIK�PKMCF�PKUW�XTCVKNK��'��%Q�CPK^��KPVGTXLW��
�����• 3(71,A.(�69(6.(���



'TCICPC�K�4KSCPC�UW�DKNG�LGFKPG�6TRMKYG�W�[ITCFK�W�MQLQLUW�UVCPQXCNG��.CFC�UW�RQAGNC�DQODCTFQXCYC�QPG�UW�UG�[CLGFPQ�UCUXQLKO�MQO\KLCOC�UMNCYCNG�W�RQFTWO��.CMQ�LG�XTGOG�QFOKECNQ�UVTCJ�K�OT�YC�W�SWFKOC�UW�DKNK�UXG�LCAK��3QAGNC�UW�K�RTXCXTG]CYC�PC�PCEKQPCNPQL�QUPQXK��'QLWAGTC\YG�RTKLCVGSKEG�UWKJ�PC[KXCNG�NQRQXKOC��DCPFKVKOC��AGVPKEKOC�K�IQXQTKNG�FC�UGDQLG�FC�^G�KJ�RQMNCVK��6XG�VQ�LG�RQUVCNQ�PGRQFPQ\SKXQ��RC�UWYKJ�FXG�QUVCLCNG�W�UXQO�UVCPW�K�[C�XTGOG�DQTDK�K�DQODCTFQXCYC�1KUW�XKFGNG�PCAKPC�FC�DG[�5CFQUCXSGXG�RQOQ^K��MQLK�LG�DKQDNQMKTCP�W�MCUCTPK��QFW�W�6TDKLW��'��%Q�CPK^��KPVGTXLW��.TCLGO�CRTKNC��YKJ�FXG�UW�RTKXTGOGPQ�PCRWUVKNG�6CTCLGXQ�WRNC\GPG�XGUVKOC�Q�UTCXYKXCYW�ITCFC�K�QFNC[G�PC�3KNCXW��8DT[Q�UW�UG�XTCVKNG�LGT�UW�AWNG�FC�W�RTC[PG�UVCPQXG���WNC[K�XQ�LUMCl��.CMQ�UW�UG�KPHQTOCEKLG�Q�RQ[PCPKEKOC�K�RTKLCVGSKOCRTGPQUKNG�WUOGPQ�K�LCMQ�FWIG�RWVQXCNG��OGYCLW^K�RTK�VQO�UOK�UCQ��FQ�5CFQUCXC�LG�UVKINC�XGUV�FC�UW�OW�UWRTWIC�K�̂ GTMC�QFXGFGPGPC���QFTGFK\VGl��0KUNG^K�FC�UW�[CTQDSGPG�KNK�WDKLGPG��QP�LG�DKQRQAGQ�FC�TC[OK\SC�Q�RTQDQLW�K[�MCUCTPG�FQ�YKJQXG�[ITCFG�WFCSGPG�UXGIC�����OGVCTC�QF�MCUCTPG��3TKLCVGSK�UW�IC�WDGFKNKFC�QFWUVCPG��5��%Q�CPK^��KPVGTXLW��2FNWMC�Q�RQXNCAGYW�LGFKPKEC�-WIQUNQXGPUMG�CTOKLG�K[�%QU�PG�FQPGVC�LG�����CRTKNC��3TKNKMQO�K[OG\VCYC�.QOCPFG�'TWIGXQLPG�QDNCUVK�K[�6CTCLGXC�W�/WMCXKEW��PCRCFPWVC�LG�K�OCUCMTK�TCPC�XQLPC�MQNQPC�W�'QDTQXQSCAMQL�WNKEK��8�6CTCLGXW�RTKRCF�PKEK�TC[PKJ�RCTCXQLUMK�WRCFCLW�W�[ITCFG��RTGVTGUCLW�UVCPQXG�OCNVTGVKTCLW��RTGVG��WDKLCLW��UKNWLW��1C�WNC[G�W�UXCMW�[ITCFW�UVCPQXPKEK� UVCXSCLW� DCTKMCFG�� PG� DK� NK� UG� [C\VKVKNK� QFQXCMXKJ�WRCFC��8INCXPQO�UW�W�[ITCFCOC�QUVCNG��GPG��DG[�QD[KTCPC�PCEKQPCNPW�RTKRCFPQUV�3GVPCGUVQI�OCLC�W�MCUCTPW�UW�FQ\NK�RTGFUVCXPKEK�UPCIC8LGFKYGPKJ�PCEKLC��81���V[X��81352)25�C��%KNQ�LG�RTGIQXQTCQ�PCRW\VCYW�MCUCTPG��OCFC�LG�6CXGV�%G[DGFPQUVK�81�FQPGQQFNWMW�FC�UG�UXG�MCUCTPG�KUGNG�FQ�����OCLC��'QIQXQT�LG�DKQ�FCPCRWUVG�MCUCTPW�RG\MG�K�DG[�QTW�LC��81352)25�LG�VTGDCQ�FCPCFINGFC�YKJQX�K[NC[CM��CNK�����OCLC�PK�LGFCP�YKJQX�RTGF�UVCXPKM�PKLG�DKQ�VW��'QIQXQT�LG�RTQRCQ�[DQI�UVTCJC�FC�UG�PGRQPQXK�OCUCMT�K[�'QDTQXQSCAMG�WNKEG��.TCLGO�OCLC�PCRTCXSGPLG�FTWIK�FQIQXQT�MQLK�LG�QDG[DGFKQ�PCRW\VCYG�MCUCTPG�W�XQ[�KNKOC�K�UC�LGFPKO�MQOCFQO�TWAPQI�PCQTW�CYC�3QUNG�XK\GFPGXPG�PGK[XGUPQUVK�����LWPC�KUGSGPC�LG�MCUCTPC��0CT\CN�7KVQl��8�PGFGSCOC�DNQMKTCPQL�MCUCTPK�DKNQ�LG����RKVQOCEC��XQLPKMC���GPC�K�FGEG��7KOG�LG�FGHKPKVKXPQ�QMQPACPQRTKUWUVXQ�-WIQUNQXGPUMG�CTOKLG�PC�VGTKVQTKLK�%K+��/KUV�3QNK�VKMC LG�Q�QXQOG�RKUCQ����6XK�UW�W�MQPXQLW�QF�����XQ[KNC�PC�RWUVKNK�MCUCTPW�K�W�RTCVYK�MQNC�81352)25�C�K�LGFKPKEC083�C�%K+�UVKINK�FQ�/WMCXKEG��QFCMNG�UW�MTGPWNK�FCSG��MCVGTKVQTKLK� -WIQUNCXKLG�� 8� VQMW� FCPC� K[� 6CTCLGXC� ^G� UG

��9KMGPF�PCUGSGXCP�6CTCLGXC��W�VQXTGOG�RQF�UTRUMQOMQPVTQNQO
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GXCMWKUCVK�K�AGVKTK�TCYGPC�RTKRCFPKMC�$TOKLG��MQLK�UW�PCMQPTCYCXCYC�W�DQTDCOC�QMQ�MCUCTPG���0CT\CN�7KVQl�NGAGPK�W�UCTC�LGXUMKO�DQNPKECOC��K[LCXKQ�LG�[C�7$1-8*�IGPGTCN�RQVRWMQXPKM'TCIQSWD�6KOQPQXK^��RTGFUVCXPKM�9QLUMG�65�-WIQUNCXKLGl��3Q�NKVKMC ���������LWP�3TKAC�Q�KUGSGYW�MCUCTPG�UG�DT[Q�RTQ\KTKNC�ITCFQO��'TC�ICPC�K�4KSCPC�UW�K[C\NG�RTGF�[ITCFW�PCFCLW^K�UG�FC�^G�XKFGVK5CFQUCXC��LGT�UW�[PCNG�FC�MQNQPC�OQTC�VWFC�FC�RTQ]G��5CFQUCXCPKUW�XKFGNG��CNK�LG�QP�XKFGQ�YKJ��.QNQPC�UG�PCMTCVMQ�VW�K�[CWU�VCXKNC��6TDK�UW�XQLUEK�W�CWVQDWUG�WDCEKXCNK�EKICTGVG��C�XQLPKEKUW�KO�QUVCXSCNK�DQODG�K�QTW�G��4��%Q�CPK^��KPVGTXLW���<C�PGMGQF�QPKJ�MQLK�UW�QVK\NK�QXKO�MQPXQLGO�TCV�W�%QUPK�K�+GTEG�IQXKPK�LG�QXKO�[CXT\GP��<C�OPQIG��AKLG�UW�RQTQFKEG�QUVCNG�W6CTCLGXW��QP�LG�VTCLCQ�PGUOCYGPQO��GUVKPQO��.CQ�K�[C�RQVRWM�QXPKMC�%Q�CPK^C��2UVCXKQ�LG�RQTQFKEW�W�ITCFW�INCFK��UVTCJC�KDG[PC]C��IFG�LG�UXG�RQUVCNQ�FTCIQEGPKLG�QF�SWFUMQI��KXQVC�3QUNG�FQNCUMC�W�8�KEG�5CFQUCX�LG��VGM�PCMQP�OPQIQDTQLPKJRQMW\CLC�RTGMQ�XQLPG�EGPVTCNG��WURGQ�FC�UVWRK�W�MQPVCMV�UCRQTQFKEQO��2UG^CLW^K�UG�PG[C\VK^GPQ�K�[PCLW^K�FC�LG�5CFQUCXFQDTQ��'TCICPC�K�4KSCPC�UW�RQAGNG�FC�RNCPKTCLW�UXQL�QFNC[CM�%KNG�UW�KO�RQVTGDPG�RQVXTFG�MQO\KLC�FC�UW�UVXCTK�MQLG�RCMWLWFC�PQUG�UC�UQDQO�[CKUVC�YKJQXG��C�[CVKO�LG�UXG�VQ�EKXKNPC�K�XQLPCRQNKEKLC�OQTCNC�FC�RTGINGFC��8�RQVTC[K�[C�XQ[KNQO�WRQ[PCLWQHKEKTC�-$��9CNGPVK^C��5CFQUCXSGXQI�RTKLCVGSC��9CNGPVK^�KOLG�RQOCICQ�UXG�FQ�YKJQXQI�QFNCUMC��'QPQUKQ�KO�LG�JTCPW�K�KPHQT�OCEKLG�Q�5CFQUCXW��8�VQO�RGTKQFW�4KSCPC�LG�PGMQNKMQ�RWVCK\NC�W�8�KEG�FC�XKFK�QEC��3TKLCVGSK�K�MQO\KLG�UW�KJ�KURTC�VKNK�����QMVQDTC��2RTQ\VCL�LG�DKQ�VG�CM��CNK�LG�W�YKOC�VKYCNCPCFC�FC�^G�UG�LGFPQI�FCPC�XTCVKVK��1C�UTRUMKO�K�OWUNKOCPUMKORWPMVQXKOC�UW�KJ�[CWUVCXSCNK�K�DKNK�RQFLGFPCMQ�PGRTKLCVPK�1CL[CF������QMVQDTC��RQUNG���OGUGEK�TC[FXQLGPQUVK��RQTQFKEC%Q�CPK^�LG�RQPQXQ�DKNC�PC�QMWRW��'��%Q�CPK^��KPVGTXLW���8�RTKACOC�ANCPQXC�RQTQFKEG�%Q�CPK^�OCNQ�LG�GOQEKLC��2PGUW�QUVCNG�RQMQRCPG�W�YKJQXKO�FW\COC��6VTGRYG��RCVYG�K�UVTC�JQXK��LGFPQO�RTQ�KXSGPK��RQVKUMWLW�UG�FWDQMQ�K�PG�OQIW�UG�PK�UCMKO�RQFGNKVK��'CPCU��KXG�W�8�KEW�K�[PCLW�FC�[C�YKJ�RQXTCVMCW�6CTCLGXQ�PG^G�DKVK�
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1GXGPC�3GTQXK^��.CFC�UW�RQAGNK�UWMQDK�W�6CTCLGXW"'TCICPC�%Q�CPK^��6XG�LG�DKNQ�W�TGFW��FQM�8UVCXPK�UWF�%QUPGK�+GTEGIQXKPG�PKLG�FQPGQ�QFNWMW�FC�UG�RCTVKLG�QTICPK[WLW�PC�PC�EKQPCNPQL�QUPQXK��3Q\VQ�LG�VQ�OG\QXKVC�UTGFKPC��VQ�LG�DKNQQRCUPQ��@KO�LG�FQPGV�VCL�[CMQP��QFOCJ�LG�MTGPWNQ�UXG�VQ��8UVXCTK�MTGPWNQ�LG�K�OCNQ�TCPKLG��QF�QPG�UXCFDG��MCF�UW�WDKLGPK�UXCVQXKPC�%C\ACT\KLK��1KUOQ�DC\�QAGMKXCNK�FC�^G�VQ�FC�FQ]G���KXGNKUOQ�W�WNC[W�UC�0WUNKOCPKOC�K�+TXCVKOC����IQFKPG�1��3��.CMXK�UW�DKNK�OG]WSWFUMK�QFPQUK�PC�UCOQO�RQAGVMWUWMQDC"'��%��6C�5CFQUCXQO�LG�TCFKQ�LGFCP�0WUNKOCP��.QRK^��%KQ�LGQ�GYGP�6TRMKYQO��'GVG�OW�LG�PC�RQAGVMW�DKNQ�DQNGUPQ�RC�LG�5C�FQUCX�KOCQ�TC[WOGXCYC�K�RW\VCQ�IC�MW^K�TCPKLG��.QRK^�LG�VCFCTGMCQ�FC�LG�KOCQ�RWPQ�MQOCPFCPCVC��CNK�FC�PKLGFCP�PKLG�DKQ�MCQ%Q�CPK^�K�FC�OW�UCFC�PG\VQ�[CVTGDC��TWMW�^G�FC�QFUGAG�K�FC^GOW�MTX�CMQ�VTGDC��,CMQ�LG�0WUNKOCP��0K�UOQ�UG�FTW�KNK�UC�YKOCK�RTK�MTCLW�PC\GI�DQTCXMC�W�6CTCLGXW��8�OCTVW�������IQFKPG�FQ�NC[KQ�LG�MQF�PCU��TC[IQXCTCNK�UOQ�Q�VQOG�\VC�^G�DKVK��RQ\VQ�UWFQNC[KNK�K�K[�%GQITCFC�K[�6NW�DG�DG[DGFPQUVK��2P�LG�TGMCQ���1GOC�\VC�VW�FC�UG�TC[IQXCTC��UXCMQ�^G�QVK^K�UXQO�PCTQFW��7CMQUW�OK�TGMNKk��7CMQ�LG�RQUNG�K�DKNQ��[CKUVC��-GFKPQ�LG�LGFCP�UTRUMKQHKEKT�QUVCQ�W�$NKLKPQL�XQLUEK��7CFC�LG�DKNC�$NKLKPC�XQLUMC�+'<�XQLUMC��0WUNKOCPUMC�XQLUMC��6TDK�K[�%QUPG�DC\�K�PKUWKOCNK�XQLUMW��LGT�XG^KPQO�UW�DKNK�QHKEKTK�6TDK�K[�6TDKLG�.CFC�LG�%QUPC�RTK[PCVC����CRTKNC��CWVQOCVUMK�QXC�CTOKLC�PKLGKOCNC�\VC�VW�FC�VTC�K�K�RQAGNK�UW�FC�KJ�RTQICYCLW��6NKAPQ�MCQ\VQ�LG�DKNQ�W�+TXCVUMQL��1KUW�KO�FCXCNK�JTCPW��UVTWLW��WDKLCNKUW�DQNGUPKMG�1��3��'C�NK�UVG�XK]CNK�5CFQUCXC�MCFC�LG�RQAGNC�DNQMCFC�MC�UCTPG"'��%��0QING�UOQ�FC�W]GOQ�UXG�FQ�RQAGVMC�CRTKNC��8PWVTC�LGDKNQ�DG[DGFPQ��0QINK�UOQ�VCOQ�FC�UGFKOQ�K�RTKACOQ��,[�MCUCTPGUW�WDT[Q�RQDGINK�+TXCVK�K�0WUNKOCPK��2UVCNK�UW�UCOQ�6TDK�KRKVQOEK��!GTMC�K�LC�UOQ�OW�PQUKNG�FC�UG�RTGUXWAG��1KUW�KOCNKEKXKNPQ�QFGNQ��UCOQ�WPKHQTOW�K�PKUW�UOGNK�FC�K[NC[G��7W��QF�OCJ��DKNC�LG�UVCPKEC�MQLW�UW�FT�CNK�0WUNKOCPK��3TGNC[KNG�UOQRTGMQ�OQUVC���%TCVUVXQ�-GFKPUVXQk��IFG�UW�DKNG�RQUVCXSGPG�DCTK�MCFG��@WXCTK�OQUVC�UW�DKNK�W�EKXKNW�K�OK�UOQ�OKUNKNG�FC�UW6TDK��C�WUVXCTK�UW�DKNK�0WUNKOCPK��0QTCNG�UOQ�FC�DWFGOQ�XTNQ
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QRTG[PG��-GFPQIC�FCPC��MCFC�UOQ�K\NG�RTGOC�MCUCTPK��PC\C^GTMC�LG�WINGFCNC�5CFQUCXC�PC�MCRKLK�MCUCTPG�K�RQAGNC�FC�ICFQ[KXC��-GFCP�AQXGM�MQLK�LG�UVCLCQ�RQTGF�PCU�PC�WNKEK�LG�TGMCQ���'GVG�OQLG��\VC�VQ�TCFK\"�-GUK�NK�PQTOCNPC"�9KFK\�NK�\VC�UGTCFK�PC�UVCPKEK"�$MQ�XKFG�FC�VK�LG�QVCE�W�MCUCTPK��WDK^G�VG�!WVK�K�RQNCMQ�KFK�IFG�UK�RQ\NCk��'QDTQ�LQL�LG�RQFXKMPWQ�1��3��.CMQ�UVG��KXGNG�MCFC�UW�UWMQDK�RQAGNK"'��%��.QF�PCU�PKLG�DKNQ�UVTWLG��VGNGHQPC��PKMQI�FC�XWAG�UOG�^G��3Q�[COT[KXCAKOC�W�[ITCFK�UXG�LG�RTQRCNQ��OQINC�LG�FC�K[DKLGXGNKMC�[CTC[C��1CTQF�LG�WOKTCQ�K�PKLG�KOCQ�IFG�FC�UG�UCJTCPK�1��3��-GUVG�NK�XK�UXG�XTGOG�DKNK�W�UVCPW"'��%��0K�UOQ�K[�6CTCLGXC�K[C\NG�MTCLGO�QMVQDTC��<C�VQ�XTG�OG�UOQ�UCOQ�OGUGE�FCPC�DKNG�PC�3KNCXK��-GFCP�5CFQUCXSGX�MQNG�IC�PCU�LG�QFXGQ��MCFC�LG�AWQ�FC�^G�6CTCLGXQ�DKVK�UTCXYGPQ��7COQUW�DKNG�WINCXPQO�6TRUMG�XKMGPFKEG�K�DKNQ�LG�QTICPK[QXCPQ�FC�UGRTKJXCVG�UXK�6TDK�MQLK�FQ]W��1KUOQ�KOCNK�PGMG�JTCPG��UXCMQ�LGRQPGQ�\VC�LG�KOCQ��CNK�UOQ�UG�QUG^CNK�VW�UKIWTPQ�1��3��<C\VQ�UVG�UG�XTCVKNK"'��%��2FG�LGFCP�AQXGM�W�6CTCLGXQ�W�RQUGVW��MQF�̂ GTMG��.CFC�UGXTCVKQ�MC�G�FC�W�UXG�RTC[PG�UVCPQXG�WNC[K�XQLUMC��1KLG�DKVPQMQLC��PG�INGFCLW�AKLG�UVCP��8UGSCXCLW�UG�W�VG�UVCPQXG�KNK�UXGK[PQUG��.CF�UOQ�VQ�AWNG��OK�UOQ�UG�RTGRCNG��LGT�PKUOQ�OQING�PK�MCMQ�FC�QFGOQ�K[�6CTCLGXC�W�6TDKLW��5CFQUCX�LG�TCFKQ�W�9QLPQLMQOCPFK��MQLC�PKLG�KOCNC�MCOKQPG��MCQ�FTWIG�LGFKPKEG��AKLK�UWRTKRCFPKEK�UXQLG�RQTQFKEG�K[XWMNK��1COC�PKLG�KOCQ�MQ�FC�RQ�OQIPG��LGT�5CFQUCX�LG�DKQ�RTCMVKAPQ�[CVXQTGP�W�MCUCTPK��1C�UXGUVTCPG�UW�DKNG�DNQMCFG��DG[�UVXCTK�K�MCOKQPC�PKUOQ�OQING�PKIFG�<DQI�VQIC�UOQ�UG�K�XTCVKNG��.CFC�UOQ�RQ\NK�PC�3KNCXW�OK�UOQRQXGNG�LGFPW�MQO\KPKEW��+TXCVKEW��K�YGPW�OCLMW�UC�PCOC�FC�KJURCUGOQ��1KUOQ�INGFCNG�PC�PCEKQPCNPW�RTKRCFPQUV�1��3��.CFC�UVG�UG�XTCVKNK��LG�NK�XC\�UVCP�DKQ�RTQXCSGP"'��%��1KLG��(XQ�LGFCP�RTKOGT��.CF�UOQ�UG�XTCVKNK�W�UVCP��K[�PCF�PCU�LG�UVCPQXCQ�0WUNKOCP��.CFC�UOQ�UVKING�DCTKMCFG�UW�DKNGPC�XTCVKOC��RWECNQ�UG��1KMQ�PG^G�FC�UK]G�FC�QVXQTK�XTCVC�QF[ITCFG��1C�MTCLW�UVTAK��GPC�VQI�0WUNKOCPC��.CF�UOQ�FQ\NK�IQTGPKIFG�UVCMNC�PC�RTQ[QTKOC��\VQMQXK�K[XCSGPK��6XCMK�FCP�RW�ECLW�UPCLRGTKOC��IGNGTK�WRCFCLW… 6VTC\PQ�LG�DKNQ��7CL�FGQ��IFGLG�PC\C�[ITCFC�LG�RTKRCQ�6TDKOC��2MQ�PCU�UW�6TDK��C�K[C�[ITCFGFXC�VGPMC��1GMK�K[�[ITCFG��0WUNKOCPK��K[C]W�PQ^W�PC�MTQX�KFCLW�UKIPCNG�OWUNKOCPKOC�IFG�UW�VGPMQXK��LGT�UW�FCNGMQ�OQ�FCUVQ�OGVCTC��2PFC�QPK�RQAPW�FC�IC]CLW�ITCPCVCOC��OKPQDCECAKOC�8�RTK[GOSW�LG�RQIKPWNQ�PGMQNKMQ�FGEG�1��3��*FG�UVG�XK�URCXCNK"
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'��%��%G�CNK�UOQ�W�RQFTWO��7Q�LG��W�UVXCTK��DKNQ�UMNCFK\VGMYK�CTG��8XGAG�FQ]GOQ��^GTMC�K�LC��LGFKPG�6TRMKYG�W�[ITCFK�1C�RQAGVMW�UOQ�UXK�DKNK�FQDTQ��CNK�QPFC�UW�RQAGNK�FC�PCU�XTG�]CLW��IQXQTKNK�UW�FC�UOQ�NQRQXK��DCPFKVK��AGVPKEK��FC�^GOQ�KJRQMNCVK��3QAGNC�LG�FC�UG�KURQSCXC�VC�OT�YC��C�K�UVTCJ��2PFC�UG^GTMC�K�LC�FQIQXQTKOQ�FC�URCXCOQ�W�UVCPW�KCMQ�PGOCOQ�RTQ[QTC�1KLG�DG[DGFPQ��CNK�XK\G�PKUOQ�OQING�FC�DWFGOQ�FQNG�1��3��.CMQ�UVG�PCDCXSCNK�JTCPW"'��%��1KUOQ�KOCNK�JTCPG��3TG�PGIQ�\VQ�UW�UWMQDK�RQAGNK��MC�FC�UOQ�K\NG�MQF�5CFQUCXC�W�MCUCTPW��W�MCPVKPK�LG�DKNQ�ACLPG�MQ�DCUKEG��.WRKNG�UOQ�PGMQNKMQ�MKNQITCOC��LGT�LG�DKNC�UWXC�K�OQINCLG�FC�UVQLK�VCMQ��-GNK�UOQ�VG�MQDCUKEG��'TWIG��GPG�W�RQFTWOW��RQ�NQOG�FTXGPG�NGVXKEG�QF�XTCVC�RC�[CNQ�G�XCVTW��RC�UW�URTGOCNGPG\VQ��1��3��-GUVG�NK�KOCNK�XQFG"'��%��9QFG�LG�DKNQ�RQXTGOGPQ��FQNG�W�RTK[GOSW��RC�UOQ�W[K�OCNK�QFQ[FQ�K[�UVCPQXC�MQLK�UW�DKNK�QVXQTGPK�1��3��-GUVG�NK�XK�[PCNG�FC�LG�5CFQUCX�K[C\CQ�K[�MCUCTPG�WLWPW"'��%��1KUOQ�[PCNG��0K�UOQ�W�OCLW�DKNK�PC�3KNCXK��RC�UOQ�UK�NC[KNG�W�/WMCXKEW��'QNG�LG�DKQ�LGFCP�FQMVQT��5CFQUCXSGX�RTK�LCVGS��2P�PCO�LG�TGMCQ�FC�PKUW�K[C\NK�K[�MCUCTPG����8�MCUCTPK�LGJCQU��IKPW�RKVQOEK��1GMK�FQIQXQTK�UG�XG^�XT\G��'TWIG�MCUCTPGKUGSCXCLW��CNK�[CRGNQ�LG�UC�VQO�MCUCTPQO���0CT\CN�7KVQl��:KOCPG�FQ[XQSCXCLW�FC�K[C]Wl��.CFC�UOQ�UG�XTCVKNG�W�6CTCLGXQ��AWNGUOQ�FC�^G�QPK�FC�K[C]W����LWPC�K[�MCUCTPG��9KFGNK�UOQ�MQNQPWMCMQ�PCKNC[K��1C�UXCMQO�CWVQDWUW�LG�RKUCNQ�MWFC�VTGDC�FCSG�FCKFW��[C�.TCIWLGXCE��[C�1QXK�6CF… .QNQPC�LG�RTQ\NC�VW�RQTGF[ITCFG�K�[CWUVCXKNC�UG��2PFC�UOQ�OK��EKXKNK��WDCEKXCNK�YKOC�WCWVQDWUG�EKICTG��MQ�LG�\VC�KOCQ�MQF�UGDG��&KXKNK�UW�DKNK�KUMQ�RCNK�TQXQXG�VW�QMQNQ��CMQ�PGMQ�UNWACLPQ�RQAPG�FC�RWEC�PC�MQNQPWFC�KJ�QPK�DTCPG��#GPG�XTK\VG��RNCAW��!GTMC�K�LC�INGFCOQ�W�CW�VQDWUG��FC�DK�XKFGNG�IFG�LG�QP��%CTQ\�LG�[CWUVCXKQ�MQNQPW�K�TGMCQPCO����1GOQLVG�FC�UG�UGMKTCVG��PGOQLVG�FC�RNCAGVG��0K�UG�XTC�^COQ��FQ^K�^GOQ�RQ�XCU�l�.CFC�UW�QPK�XKFGNK�W�MCMXQL�UOQ�OK�UK�VWCEKLK��QPK�UW�PCO�QVWF�DCECNK�DQODG��FC�KOCOQ�AKOG�FC�UGDTCPKOQ��%KNQ�LG�PGMKJ�MCOGTC��UPKOCNK�UW�1��3��.CMQ�UVG�UG�QUG^CNK�RQUNG�VQIC"'��%��6VTC\PQ��.CQ�FC�PGOCOQ�PKMCMXW�[C\VKVW��1K�FQ�VCFPKUOQ�KOCNK�PGMW�[C\VKVW��CNK�QRGV�MCF�LG�XQLUMC�QVK\NC��UXKUOQ�UG�QUG^CNK�PG[C\VK^GPQ�1��3��.CMQ�UVG�XCU�FXG�K[C\NG�K[�6CTCLGXC"
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���,PVGTXLW�UC�4KSCPQO�%Q�CPK^
1GXGPC�3GTQXK^��0G]W�9C\KO�RTKLCVGSKOC�LG�DKNQ�K�0WU�NKOCPC�K�+TXCVC��.CMQ�UVG�UG�XK�RQPC\CNK�LGFPK�RTGOC�FTWIKOC"4KSCPC�%Q�CPK^��6CUXKO�PQTOCNPQ��1KLG�DKNQ�OT�YG�OG�]W�PCOC��'QM�UOQ�OQINK�XK]CNK�UOQ�UG��FTW�KNK��3QUNG�VQIC�AWNKUOQ�UG�VGNGHQPQO��FQM�PCO�K�VQ�PKUW�KUMSWAKNK�1��3��FC�NK�UVG�UC�PGMKO�QF�YKJ�K�FCPCU�W�MQPVCMVW"4��%��1C�CNQUV�PG��1K�UC�MKO�1��3��'C�NK�UVG�KOCNK�UNQDQFPQI�XTGOGPC�K[OG]W�IC]CYC�UPC�LRGTKOC�K�ITCPCVCOC�K�\VC�UVG�VCFC�TCFKNK"4��%��6PCLRGTKOC�UW�UVCNPQ�IC]CNK�MCQ�K�ITCPCVCOC��6NQDQF�PQI�XTGOGPC�PKUOQ�KOCNK�1��3��'C�NK�UVG�KOCNK�JTCPG��XQFG�K�UVTWLG"4��%��6VTWLC�LG�PC�UCOQO�RQAGVMW�PGUVCNC��9QFC�LG�KOCNCRQPGMCF�W�UVCPQXKOC�W�RTK[GOSW�RC�UOQ�W[KOCNG�QFCVNG���VQ�UGJTCPG�VKAG��WINCXPQO�UOQ�LGNK�UWJQOGUPCVQ��6XG�K[�[COT[KXCAC�KHTK�KFGTC�UOQ�[CMQRCXCNK�W�[GOSW�FC�PG�DK�FQ\NQ�FQ�[CTC[G�+NGD�UW�PCO�FQPQUKNK�UC�3CNC��3Q�������FCPC�UOQ�LGNK�KUVK�JNGD�6WJQOGUPCVQI�LG�RQPGMCF�DKNQ�W�RTQFCXPKECOC��CNK�LG�DKNQ�QRC�UPQ�K[NC[KVK��3QUNG������OGUGEK�QF�RQAGVMC�TCVC��PCRTCXSGPC�LGMWJKYC�[C�UVCPQXPK\VXQ��EKXKNPC��XQLPC�LG�RQUVQLCNC�QF�TCPKLG�KVW�UOQ�FQNC[KNK�UC�NKAPQO�MCTVQO��WRK\W�DTQL�K�FQDKLGOQ�RQRCTAG�JNGDC�[C�LGFPW�QUQDW��PK\VC�XK\G�1��3��'C�NK�LG�RQIKPWQ�PGMQ�K[�XC\GI�MQO\KNWMC"4��%��3C��PG��-GFPW�FGXQLAKEW�UW�RQIQFKNK�IGNGTK�W�UVQOCM�7Q�LG�DKNQ�MCF�LG�RCNC�RTXC�ITCPCVC��*GNGTK�UW�RTQ\NK�MTQ[�EGXQF�XGPVKNCEKLG�W�MWRCVKNW��C�RQTQFKEC�UG�DC\�VW�UCMTKNC�OKU�NG^K�FC�LG�PCLUKIWTPKLG��3QIKPWNG�UW�K�FXG�MWXCTKEG��VW�K[�XQLPGMWJKYG…1��3���VC�UG�FGUKNQ�UC�TCYGPKO�EKXKNPKO�UVCPQXPK\VXQO"'C�NK�LG�DKNQ�FQXQSPQ�NGMCTC"4��%��*TCF�LG�DKQ�RQFGSGP�PC�UTRUMK�K�OWUNKOCPUMK�FGQ�WINC�XPQO��8�UTRUMQO�FGNW�PKLG�DKNQ�DQNPKEG��UCOQ�CODWNCPVC��.CFC�UW0WUNKOCPK�K[DCEKNK�UTRUMG�FQMVQTG�K[�XQLPG�K�EKXKNPKJ�DQN�PKEC��QPFC�UW�QPK�UC�PG\VQ�OCNQ�QRTGOG�QTICPK[QXCNK�RTKXTG�OGPG�DQNPKEG�RQ�VKO�CODWNCPVCOC��-GFPC�VCMXC�DQNPKEC�LG�DKNCW�CODWNCPVK�W�/WMCXKEK��$NK�UXG�Q[DKSPKLG�UNWACLGXG�K�[C�QRG�TCEKLG�UW�UNCNK�W�%GQITCF�1��3��*FG�UVG�UG�MTKNK�[C�XTGOG�PCRCFC"
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4��%��-GFPQ�XTGOG�UOQ�QFNC[KNG�W�RQFTWO��CNK�UOQ�MCUPKLGQUVCLCNG�MW^K��0K�UOQ�DKNG�LGFKPG�6TRMKYG�VW�K�INGFCNK�UW�PCUOCNQ�RQRTGMQ��1KUOQ�UG�QUG^CNG�RTKLCVPQ�1��3��.CMQ�UVG�UG�QUG^CNK�[C�XTGOG�PCRCFC��Q�AGOW�UVG�TC[OK�\SCNK"4��%��5C[OK\SCNC�UCO�WINCXPQO�Q�QPQOG�\VQ�LG�DKNQ��\VQ�LGRTQ\NQ��2PFC�Q�VQOG�FC�NK�^G�UG�QXQ�KMCFC�[CXT\KVK��JQ^G\�NKOQ^K�RQPQXQ�PQTOCNPQ�FC�JQFC\��PQTOCNPQ�FC��KXK\��6JXCVK\FC�PK\VC�OCVGTKLCNPQ�PKLG�XC�PQ��FC�LGFPC�ITCPCVC�QFPGUG�UXGUVXCTK��C�QUVCLG�UCOQ�QPQ�W�UTEW��RC�VK�DWFG��CQ�\VQ�PKUK�XK\G�KXGQ��XK\G�W�KXCQ�W�PGMKO�UVXCTKOC…1��3��'C�NK�UVG�[PCNK�FC�^G�5CFQUCX�K[C^K"�.CMQ�UVG�UG�QUG�^CNK�RQUNG�VQIC"4��%��0K�PKUOQ�KOCNK�PKMCMXG�XG[G�UC�MCUCTPQO��'WIQ�PKUOQ[PCNG�PK�FC�NK�LG�WQR\VG��KX��3TKACNK�UW�SWFK�FC�^G�XQLUMCK[C^K�K[�MCUCTPG��RC�UOQ�VCMQ�K�UC[PCNK��.CF�LG�K[C\NC�MQNQPC�K[MCUCTPG��RTQ\NK�UW�RQTGF�PC\G�[ITCFG��-C�UCO�AWXCNC�MWVKLW�EK�ICTC�FC�OW�FCO�CMQ�IC�DWFGO�XKFGNC��6XK�UOQ�INGFCNK��K�MQO\KLG�K�OCOC�K�LC��CNK�IC�PKMQ�PKLG�XKFGQ��%KNQ�LG�VG\MQ��0K�UOQ�KOWDCEKXCNK�W�CWVQDWUG�\VC�UOQ�KOCNK��C�QPK�UW�PCOC�DCECNK�QTW��LG�K�DQODG�FC�UG�DTCPKOQ��3C�MCF�LG�XQLUMC�K[C\NC�UXK�UOQ�UGQUG^CNK�PG[C\VK^GPQ��8�MQNQPK�UC�YKOC�LG�DKNQ�K�K[DGINKEC�K[+TXCVUMG�MQLG�UW�DKNG�UOG\VGPG�W�MCUCTPK�1��3��'C�NK�LG�XQLUMC�WRCFCNC�W�UVCPQXG�W�XC\QL�[ITCFK"4��%��'C��WINCXPQO�UTRUMC�XQLUMC��8NC[KNK�UW�W�UXCMK�UVCP�FCXKFG�KOC�NK�IFG�PGMQ�UCMTKXGP��6XG�UW�RTGVTGUCNK�1��3��-GUW�NK�QFPQUKNK�\VC�K[�QVXQTGPKJ�K�PCRW\VGPKJUVCPQXC"4��%��9QLUMC�PG��.QO\KLG�UW�WINCXPQO�W[KOCNG�QPQ�\VQ�LGQUVCNQ�K�\VQ�LG�XTGFGNQ��1COG\VCL…1��3��'C�NK�UVG�OQINK�FC�K[C]GVG�K�RTG�QMVQDTC"4��%��0QING�UOQ��CNK�DG[�UVXCTK��DG[�KAGIC��FC�UXG�QUVCXKOQVCOQ��-C�UCO�FQNC[KNC�PGMQNKMQ�RWVC�FC�XKFKO�VCVW�1��3��.CMQ�UVG�UG�QTICPK[QXCNK�QMQ�K[NCUMC"4��%��-C�UCO�K\NC�W�/WMCXKEW�FC�XKFKO�OQ�GOQ�NK�FC�FQDK�LGOQ�MCOKQP��3QUNG�UOQ�UMWRSCNK�UXG�VG�FQ[XQNG�MQLG�UW�DKNGRQVTGDPG��7CVKPK�RTKLCVGSK�UW�PCO�RQOCICNK�K�QMQ�RCMQXCYC�KQMQ�UXGIC��%KNQ�LG�VW�K�MQO\KLC�MQLK�UW�RQOCICNK��CNK�LG�DKNQ�KQPKJ�MQLK�UW�MTCNK�OQLG�DWPFG��LCMPG��MCUGVQHQP��UXG�QPQ�\VQ�PKLGDKNQ�URCMQXCPQ�W�MWVKLG��1��3��.CMQ�UVG�RWVQXCNK�FQ�6TDKLG"
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4��%��1CKNC[KNK�UOQ�UCOQ�PC�UTRUMG�RWPMVQXG��%KNK�UW�FT�UMK�RTGOC�PCOC�LGT�PKUW�XQNGNK�\VQ�6TDK�QFNC[G�UC�VKJ�VGTKVQ�TKLC��\VQ�KJ�PCRW\VCLW�1��3��.CMQ�UVG�UG�QUG^CNK�MCFC�UVG�PCRW\VCNK�6CTCLGXQ"�'CNK�UVG�OKUNKNK�FC�^G�VG�UG�XTCVKVK"4��%��.CFC�UOQ�PCRW\VCNK�6CTCLGXQ��OKUNKNK�UOQ�FC�^GOQ�UGXTCVKVK��8�6CTCLGXW�UOQ�QUVCXKNK�UMQTQ�PCOG\VGP�UVCP��$�MCMQUCO�UG�QUG^CNC"�8�LGFPQO�FCPW�IWDK\�UXQL��KXQV��UXQL�FQO��RTK�LCVGSG��UXQL�KFGPVKVGV��6XG�IWDK\�W�UCOQ�LGFPQO�FCPW��

���,PVGTXLW�UC�5CFQUCXQO�%Q�CPK^GO�RWMQXPKMQO�W�RGP[KLK
1GXGPC�3GTQXK^��3Q�9C\GO�OK\SGYW��[C\VQ�LG�FQ\NQ�FQTCVC�W�%QUPK�K�+GTEGIQXKPK"5CFQUCX�%Q�CPK^��.CFC�UG�[CXT\K�LGFCP�TCV��QFOCJ�UGRTKRTGOC�UNGFG^K��.CFC�LG�[CXT\GP�'TWIK�UXGVUMK�TCV��QUVCNQ�LGRWPQ�PGTG\GPKJ�RKVCYC��9GNKMG�UKNG��MCQ�$OGTKMC��QF�RQAGVMCUW�PCUVQLCNG�FC�OGYCLW�ITCPKEG�VGTKVQTKLC�K�UVKAW�UXQL�RTK�QTKVGV�K�FQOKPCEKLW�PCF�FTWIKO�[GOSCOC��'Q�3TXQI�UXGVUMQITCVC�FQOKPCTCNC�LG�UXGVQO�(PINGUMC��[CVKO�+QNCPFKLC��3QT�VWICNKLC��$OGTKMC�LG�RTCMVKAPQ����IQFKPC�RTG�VQIC�RQUVCNCFT�CXC��6XQLW�VG�YW��RQUNG�3TXQI�UXGVUMQI�TCVC��[C�FQOKPCEK�LQO�W�UXGVW�LG�XTNQ�WURG\PQ�XQFKNC��LGT�UXK�WOQXK�UXGVC�UWQVK\NK�W�$OGTKMW�K�QPK�UW�UC�VG�UVTCPG�PCLLCAK��2PK�KOCLW�VWFQOKPCEKLW��6CFC�KO�VTGDC�MQORNGVPC�FQOKPCEKLC�K�W�FTWIQO�RQ�INGFW��PG� UCOQ�XQLPQO�� PGIQ�K�GMQPQOUMQO��MWNVWTPQO… FCFQOKPKTCLW�UXGVQO��<PCLW�FC�PC�DT[KPW��PC�RTGACE��PG�XCSC�K[C[XC^G�TGXQNV�W�UXGVW��PGIQ�RQUVGRGPQ�RTKRTGOCLW�SWFG�MQLGCMVKXKTCLW�RQUNG������������IQFKPC��*QTDCAQXC�UW�RQUNG����IQFKPCCMVKXKTCNK�FC�UTW\K�9CT\CXUMK�RCMV��,�QXCL�TCV�QF������IQFKPG��QFPQUPQ�TCURCF�-WIQUNCXKLG�LG�FWIQ�RTKRTGOCP��1GUTG^CLG�\VQ�LQ\�RTK�UVXCTCYW�-WIQUNCXKLG��W�-CLEW��PKUW�FQDTQ�RQXW�AGPG�ITCPKEG��8�6CTCLGXW�LG�DKNQ�UVTC\PQ�VQMQO�������K������IQFKPG�UNW\CVK�QPCL�EKTMWU�W�6MWR\VKPK�%QUPG�K�+GTEGIQXKPG�6COQ�FC�AQXGM�RQOKUNK��FCNj� UW�6TDK�SWFQ�FGTK��\VC�UW�.CMXKO�UW�UXG�PCRCFKOC�DKNK�K[NQ�GPK�6TDK�W�6MWR\VKPK��QFUVTCPG�3TGFUGFPKMC�UMWR\VKPG��0WJCOGFC�)KNKRQXK^C��RTQ�HGUQTC�HCMWNVGVC�*TWLK^C��MQLK�LG�DKQ�RTGFUGFPKM�+TXCVUMGUVTCPMG��2FOCJ�LG�UXCMQO�OQTCNQ�DKVK�LCUPQ�FC�^G�FQ^K�FQ�UWMQDC�.CTCZK^�K�.TCLK\PKM�K[PQUKNK�UW�FC�LG�%QUPC�K�+GTEGIQXKPC
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MCQ�VGRKJ��FC�PGOC�ITCPKEG�K[OG]W�6TDC��0WUNKOCPC�K�+TXCVC�FC�LG�PGOQIW^G�TCV�XQFKVK��$MQ�FQ]G�FQ�MTXQRTQNK^C�VW�PGOC�QT�ICPK[QXCPG�XQLUMG��PGIQ�UG�RTGRW\VC�ITWRKECOC��FC�KJ�PC[QXGO�KQUXGVPKEKOC��TGXCP\KUVKOC��FC�QPK�UWFG�1��3��1C�MQLQL�UVG�9K�HWPMEKLK�DKNK�VCFC��MCFC�LG�TCV�RQAGQ"5��%��1CAGNPKM�XQLPQI�QFUGMC��%KQ�UCO�[CFW�GP�[C�TGITW�VCEKLW�EGNG�%QUPG�1��3��'C�NK�UG�K�OG]W�SWFKOC��W�MQPVCMVW�UC�PCTQFQO��KUVQMCQ�W�6MWR\VKPK��QUG^CNC�VC�VGP[KLC"�8�UXCMQFPGXPQO��KXQVW�PC�RQUNW"5��%��2UG^CNQ�UG�VQ�K�PC�RQUNW�FQUVC��.CFC�UW�RTGF�RQAGVCMTCVC�FQNC[KNK�MQF�OGPG�TGHGTGPVK�K[�QR\VKPC��RTKOG^KXCQ�UGK[OG]W�YKJ�LGFCP�PCDQL��MQ\MCYG��RTGDCEKXCYG�PC�PCEKQPCNPQLQUPQXK����@GMCLVG�UCF�FC�RWMPG��FC�XKFKOQ�MQ�LG�LCAKl����@GMCLVG�RC^GOQ�OK�XCOC�RQMC[CVK�UXQLGl��7QIC�LG�DKNQ��-C�UCO�������IQFKPG����FCPC�DKQ�W�%WIQLPW��[DQI�TGITWVCEKLG�PQXKJ�XQLPKMC��3TGF�UCORQAGVCM�RWECYC��6XCMQ�LWVTQ�UW�OG�AGMCNK�PC�WNCUMW�W�[ITCFWRTGFUGFPKM�QR\VKPG��RTGFUGFPKM�MQOKVGVC�6CXG[C�MQOWPKUVC�KUGMTGVCT�QR\VKPG��FC�[CLGFPQ�RKLGOQ�MCHW��-GFPQ�LWVTQ��PCWNC[W��WOGUVQ�RTGFUGFPKMC�QR\VKPG��UVCLCNC�UW�FXC�RQNKECLEC�2FOCJ�UCO�UJXCVKQ�FC�UW�FQ\NK�FC�OG�WJCRUG��%KQ�UCO�W�MQNKOCUC�LGFPKO�XQLPKMQO��XQ[CAGO��5GMCQ�UCO�OW�FC�XQ[K�FCSG�RTGOCQDKNC[PQO�RWVW��,[C\NK�UOQ�MQF�RNCPKPG�2[TGP��.TGPWNK�UOQQFOCJ�PC�1QXK�7TCXPKM��'Q�TCUMTUPKEG�PC�K[NCUMW�K[�%WIQLPC�UWOG�RTCVKNK��C�FCSG�PKUW�K\NK��[DQI�VG�RQFGNG�PC�TGIKQPG��-C�UCOQVK\CQ�W�.QOCPFW�K�QFOCJ�MW^K�1��3���VC�UW�XCO�PC�VQ�TGMNK�W�.QOCPFK"5��%��6XG�LG�K\NQ�QPCMQ��3QTWAPKM�5CVMQXK^�5GSC�K[�3TK�LGRQSC��TCFKQ�LG�W�DG[DGFPQUVK��TGMCQ�OK�LG�FC�UW�[PCNK�\VC�^GFC�DWFG�1��3��<C\VQ�9COC�PKUW�TGMNK��CMQ�UW�[PCNK"5��%��3WPQ�PGXKPKJ�SWFK��MQLK�UW�RQ\VGPK��TCFPK��VG�UVTC�PMG�UW�WXWMNG��.CFC�UW�QUPQXCPG�UVTCPMG�RQ�PCEKQPCNPQL�QUPQXK�UWMQDK�UW�MTGPWNK�W�VQL�OGTK��FC�K�QPK�MQLK�PKMCFC�PKUW�RQOK�\SCNK�FC�OQIW�FC�UG�OT[G�OG]WUQDPQ��RQAGNK�UW�FC�UG�OT[G��6XCMQOQTCQ�FC�FQMC�G�UXQLW�PCEKQPCNPW�RTKRCFPQUV�1��3��3Q\VQ�UVG�9K�DKNK�INCXPK�[C�TGITWVCEKLW�%K+��IFG�LG9COC�FQ�VCFC�DKNQ�TCFPQ�OGUVQ�K�MQLK�UVG�AKP�KOCNK"5��%��8�EGPVTW�6CTCLGXC��IFG�LG�.QOCPFC�CTOKLG��KOCNG�UWFXG�[ITCFG��MQLG�UW�PCRTCXSGPG�[C�XTGOG�$WUVTQWICTUMG��8�LGFPQLLG�MQOCPFC�CTOKLG��C�W�FTWIQL�.QOCPFC�XQLPQI�QMTWIC�[C�EGNW%K+��W�MQLQL�UCO�TCFKQ��'QM�UOQ�OK�LQ\�VW�DKNK��W�OCTVW��RWECNK
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UW�PC�MQOCPFW�CTOKLG��QFQ[IQ�UC�9TCVPKMC��W[XK\GYG�K[PCF�6C�TCLGXC���5CV�LG�[XCPKAPQ�RQAGQ����CRTKNC��C�UWMQDK�UW�RQAGNK�WUVXCTK�LQ\����OCTVC��3QAGNK�UW�FC�UVCXSCLW�DCTKMCFG�PC�WNKEG�PGIFG�6TDK��PGIFG�OWUNKOCPK��*GPGTCN�.WMCYCE�LG�K\CQ�UC�$NK�LQO�,[GVDGIQXK^GO�RQF�TWMW��RTQ\GVCNK�UW�INCXPQO�WNKEQO��MCQFC�LG�UXG�OKTPQ��2PK�\GVCLW�INCXPQO�WNKEQO��C�QMQ�EGPVTC�ITCFCOWUNKOCPK�RQUVCXSCLW�DCTKMCFG�1��3��9K�UVG�TCFKNK�W�[ITCFK�.QOCPFG��2VMWF�9K�W�MCUCTPK��0CT\CN�7KVQl"5��%��.CFC�UG�XQLUMC�RQXWMNC�K[�6NQXGPKLG�K�+TXCVUMG��DQTDGUW�W�+TXCVUMQL�XG^�VTCLCNG��2PFC�UW�UG�.QOCPFC�K�K[DGINKEG�RQ�XWMNG�W�6CTCLGXQ��'Q\NQ�LG�FQ�TGITWVCEKLG��1CU�UW�K[�.QOCPFGXQLPQI�QMTWIC�RTGUGNKNK�W�MCUCTPW���0CT\CN�7KVQl��IFG�UW�DKNKRKVQOEK�1��3� 8�MQO�FGNW�ITCFC"5��%��.QF��GNG[PKAMG�UVCPKEG��3TGDCEKNK�UW�PCU�RTG�1QXGIQFKPG��AKO�LG�XQLUMC�PCRWUVKNC�6NQXGPKLW��1CU�UW�RTGUGNKNK�WMCUCTPW��C�XQLUEK�FCNK�PC\W�[ITCFW�1��3��.CMQ�LG�FQ\NQ�FQ�VG�UKVWCEKLG�FC�XK�PG�OQ�GVG�FC�K[C�]GVG�K[�MCUCTPG"�'C�NK�UVG�9K�OKUNKNK�FC�^G�FQ^K�FQ�VQIC"5��%��5GVMQ�LG�MQ�RTG�K�K[NC[KQ��LQ\�QF�OCTVC��-C�UCO�LGFPQOUCOQ�K[C\CQ��8UVXCTK��UXK�UW�K[NC[KNK�RQ�LGFPQO��FC�QFW�FC�W[OWAKUV�XG\��QFPGUW�RTSCX��FC�XKFG�MCMQ�LG�MQF�MW^G��1KUOQ�KOCNKEKXKNPC�QFGNC��UCOQ�WPKHQTOG��%KNQ�LG�QRCUPQ�K[C^K�W�WPK�HQTOK��LGT�LG�RQTGF�MCUCTPG�DKNC��GNG[PKAMC�UVCPKEC��MQLW�UWFT�CNK�OWUNKOCPK�1��3��-GUW�NK�XCO�VGNGHQPK�HWPMEKQPKUCNK"5��%��8�OCTVW�K�CRTKNW�UOQ�KOCNK�VGNGHQPG��CNK�XG^�QF���OCLC�VGNGHQPK�PKUW�TCFKNK��9G[C�LG�DKNC�RTGMKPWVC��UVTWLC�KU�MSWAGPC��LGFKPQ�UOQ�XQFW�KOCNK�1��3��.Q�UG�UXG�PCNC[KQ�W�MCUCTPK�MCFC�LG�DNQMCFC�RQAGNC"5��%��.CFC�UW�RQAGNK�UWMQDK�W�%QUPK��QPFC�UW�RKVQOEK�VTG^GK�AGVXTVG�IQFKPG�WPCRTG]GPK�W�AKPQXG�XQFPKMC�K�RQUNCVK�W�LGFK�PKEG�UXWFC�RQ�-WIQUNCXKLK��3KVQOEK�RTXG�K�FTWIG�IQFKPG�UWQUVCNK��LGT�PKUW�KOCNK�IC]CYC�K�XG�DG��-Q\�QF�1QXG�IQFKPG�PKUWK[NC[KNK�K[�MCUCTPG��FC�KFW�PC�XG�DG��XG^�UW�W�WAKQPKECOCKOCNK�PCUVCXW��.CFC�LG���RWMNCl�DQNPKEC��QPFC�LG�UXQ�DQNPKAMQQUQDSG�RTG\NQ�MQF�PCU�W�MCUCTPW��LGT�UW�0WUNKOCPK�RQAGNK�FCWDKLCLW�FQMVQTG��UXQLG�MQNGIG��2PK�UW�QF�RQAGVMC�OCTVC�DKNK�VW�K�RTCMVKAPQ�PKUW�PK�K[NC[KNK��%KNQ�LG�K�FQUVC�EKXKNC��RQTQFKECXQLPKJ�NKEC�K[�6NQXGPKLG�K�+TXCVUMG�1��3��.CFC�UW�+TXCVK�K�0WUNKOCPK�QVK\NK�K[�MCUCTPG"�
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5��%��6XCMQFPGXPQ�UW�K[NC[KNK�K�QFNC[KNK�W�UXQLG�LGFKPKEGVGTKVQTKLCNPG�QFDTCPG��.CFC�UOQ�HQTOKTCNK�LGFKPKEG�VGTKVQ�TKLCNPG�QFDTCPG��OK�6TDK�PKUOQ�QDTC^CNK�RC�YW�PC�PCEKQPCNPKUCUVCX�LGFKPKEC��XG^�UOQ�K\NK�PC�DQSK�MXCNKVGV�LGFKPKEG��FCSWFK�DWFW�QDWAGPK��URQUQDPK��FC�[PCLW�FC�MQOCPFWLW��8�6GMTG�VCTKLCVKOC�PCTQFPG�QFDTCPG�RQ�QR\VKPCOC�WINCXPQO�DKNQ�LG�K6TDC��0WUNKOCPC��K�+TXCVC��2PK�UW�XQFKNK�TCAWPC�Q�PCEKQPCNPQLRTKRCFPQUVK�MCFC�UW�HQTOKTCNK�LGFKPKEG��VCMQ�FC��MCFC�LG���RW�MNQl�QPK�UW�KOCNK�UXCMQ�UXQLG�LGFKPKEG�VGTKVQTKLCNPG�QFDTCPG�2PK�MQLK�UW�QFNC[KNK�K[�MCUCTPG��K\NK�UW�W�VG�UXQLG�LGFKPKEG�1��3��.QNKMQ�LG�SWFK�DKNQ�PC�RQAGVMW�DNQMCFG�W�MCUCTPK��CMQNKMQ�KJ�LG�QUVCNQ"5��%��%KNQ�LG�FQUVC�SWFK��UXK�UW�DKNK�UMNQYGPK�W�VW�MCUCTPW�1G�[PCO�MQNKMQ�KJ�LG�VCAPQ�DKNQ��C�QUVCNQ�KJ�LG�QMQ������1��3��-GUVG�NK�KOCNK�FQXQSPQ�JTCPG�[C�XTGOG�DNQMCFG"5��%��3C��PKUOQ��8INCXPQO�UOQ�LGNK�QPG�RC\VGVKEG�W�MQP[GT�XCOC��KOCNK�UOQ�JNGD��UCOK�UOQ�RTCXKNK��DKNG�UW�VW�K�PGMG�TG[G�TXG��CNK�LG�UXG�XG^�DKNQ�RTK�MTCLW�MCF�UOQ�K[C\NK�1��3��-GUW�NK�DQODCTFQXCNK�MCUCTPW"5��%��*C]CNK�UW�MCUCTPW�ITCPCVCOC�K�UPCLRGTKOC��3QIKPWNQ�LGPGMQNKMQ�RKVQOCEC��<PCO�FC�UW�FXQLKEC�TCYGPC��-GFCP�W�TWMW�FTWIK�W�PQIW��8PWVTC�LG�DKQ�FQMVQT��CNK�DG[�KMCMXKJ�UTGFUVCXC�PKLG�OQICQ�FC�XT\K�QRGTCEKLW��9QLPW�DQNPKEW�UW�DKNK�RTGW[GNK0WUNKOCPK��0K�UOQ�[XCNK�DQNPKEW�K�QPK�UW�TGMNK�FC�^G�RQUNCVKMQNC�FQ�MCRKLG��9GTQXCNK�UOQ�FC�^G�QPK�DKVK�FQDTQ��LGT�LG�9QLPCDQNPKEC�DKNC�QFNKAPQ�QRTGOSGPC��8LWVTW��QPK�[QXW�%CTQ\C�MQOCPFCPVC�MCUCTPG��K�MC�W�QDG�QRGTCEKLG�UW�WURGNG��CNK�RCEK�LGPVK�UW�RQFNGINK��@CM�K�FC�UW�OW�QFUGMNK�TWMW��QUVCQ�DK��KX�1��3��.CMQ�UVG�UG�QUG^CNK��Q�AGOW�UVG�OKUNKNK��LGUVG�NK�FQ�DKLCNK�KPHQTOCEKLG"5��%��,OCNK�UOQ�79��UXG�FQM�VQTCY�PKLG�UTW\GP��3QUNG�VQICUOQ�TGVMQ�MCF�AWNK�PG\VQ��PKMQ�PKLG�KOCQ�DCVGTKLG��TCFKQ…%KNQ�LG�VG\MQ�FQ^K�FQ�KPHQTOCEKLC��1K\VC�Q�UXQLKOC�PKUCO[PCQ��.CF�UCO�RWUVKQ�[COGPKMC�MQOCPFCPVC�FC�QFG�MW^K��FC�UGRTGUXWAG��QP�OK�LG�TGMCQ����'CL�OK�DTQL�VGNGHQPC��FC�QMTGPGO��FCXKFKO�\VC�LG�UC�VXQLKOCl��-C�OW�FCO�DTQL�VGNGHQPC��C�XKFGQ�UCO\VC�UCO�WTCFKQ�VGM�MCFC�LG�QVK\CQ��1KLG�UG�XTCVKQ��-GFCP�FCP�WCRTKNW��AQXGM�K[�.QOCPFG�OK�LG�TGMCQ�FC�LG�AWQ�FC�LG�OQLCRQTQFKEC�QFXGFGPC�PC���QFTGFK\VGl��3KVCO�PC�MQLG�QFTGFK\VG�CNK�PKLG�[PCQ�PK\VC�XK\G�FC�OK�MC�G��0KUNKQ�UCO�\VC�UCF�FCTCFKO��.SWAGXG�QF�K[NC[C�K[�MCUCTPG�UCO�KOCQ�UCOQ�LC��6RTGOKOUG��W[OGO�FXG�RW\MG��FXC�RK\VQSC��AGVKTK�DQODG�K�MTGPGO�,[OG]W�PC\G�[ITCFG�K�MCUCTPG�LG�0KSCEMC�K�OQUV���%TCVUVXQ�
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LGFKPUVXQl��6C�LGFPG�UVTCPG�LG�(MQPQOUMC�\MQNC��C�UC�FTWIG�0C�\KPUMC�K�0C\KPUMK�HCMWNVGV��7W�UW�DKNG�DCTKMCFG��2F�MCUCTPGFQ�PC\G�[ITCFG�KOC�����OGVCTC��,[NC[�PC�MQLK�UCO�OQICQ�FC�K[C�]GO�LG�QMTGPWV�RTGOC�UVCPKEK��7COQ�LG�DKNQ�PCLOCYG����0WUNK�OCPC��CMQ�PG�K�XK\G��<PCO�FC�^W�VW�RCUVK��LGT�UW�VG�FXG�[ITCFGRTGMQ�RWVC��%CEK^W�DQODG��RWEC^W�K[�CWVQOCVUMG�RW\MG��-GFCPK[�*QTC�FC�K�LQ\�LGFCP�UW�OG�QFIQXCTCNK�QF�VQIC��5GMNK�UW�OK�FCPG�KFGO��2PG�UW�OG]WVKO��QVK\NG�PC�3KNCXW��-GFCP�OQL�MQNGIC�KJLG�K[XWMCQ�MQNKOC�K�QFXGQ�W�XKMGPFKEW��LGT�UW�DQTDG�XG^�RQAGNG�C�W�[ITCFK�PKLG�DKNQ�RTQ[QTC��XTCVC…1��3��.QNKMQ�LG�XTGOGPC�RTQ\NQ�FQM�PKUVG�UC[PCNK�\VC�LGDKNQ�UC�YKOC"5��%��8�MCUCTPK�LC�XK\G�PK\VC�PKUCO�[PCQ�Q�YKOC��UXG�FQMPKUOQ�K[C\NK��FQM�PKUOQ�PCRWUVKNK�ITCF��0K�UOQ�K[C\NK����LWPC�KCMQ�LG�*GPGTCN\VCD�FQPGQ�QFNWMW�FC�UXK�QHKEKTK�PCRWUVG�%QU�PW�K�+GTEGIQXKPW�FQ�����OCLC��-C�UCO�YKJ�XKFGQ�FQM�UOQ�K[NC[K�NK��C�QPG�OGPG�PKUW�1��3��-G�NK�DKNQ�UWMQDC�WPWVCT�MCUCTPG"�.CMXK�UW�DKNK�QF�PQUK�OG]W�XCOC"5��%��%KNQ�LG�FQUVC�PGRTKLCVPQI�INGFCYC��CNK�PKMQ�PKMQI�PKLGWDKQ��-GFPQO�LG�MQF�OGPG�W�MCPEGNCTKLW�FQ\CQ�LGFCP�+TXCV�KRTKAC����%QMK��QXQ��QPQl�K�JXCVC�UG�[C�RK\VQS��0GPK�XKUK�RW\MCPC�MTGXGVW��UMKPGO�LG�K�UVCXKO�RQTGF�UGDG��C�RK\VQS�UVCXKO�PCUVQ�K�TC[IQXCTCOQ�1��3��@KOG�UVG�UG�DCXKNK�RTGMQ�FCPC"5��%��1KAKO��7CL�FGQ�MCUCTPG�IFG�UCO�LC�DKQ�LG�QMTGPWV�MCUVCPKEK�K�VW�UW�UQDG�[C�RTGINGF�RTKNKMQO�TGITWVCEKLG��-C�UCOKOCQ�QMQ����UQDC��PC�MQLG�UCO�RC[KQ��2PK�UW�PCU�IC]CNK�RTGMQEGNQI�FCPC��2TICPK[QXCNK�UOQ�UG�K�[CVXCTCNK�XTCVC��RTQ[QTG�FCPG�OQIW�FC�WUMQAG��%KNQ�LG�VG\MQ�1��3��.CMQ�UW�UG�RKVQOEK�RQPC\CNK�VQMQO�DNQMCFG"5��%��6VCNPQ�UW�KO�FT�CPK�ACUQXK�Q�OQTCNW��TC[IQXCTCNQ�UGUC�YKOC��%KNG�UW�[C�YKJ�QTICPK[QXCPG�PGMG�CMVKXPQUVK��FC�PGOKUNG�Q�VQOG�1��3��.QNKMQ�LG�SWFK�RQIKPWNQ�W�MTWIW�MCUCTPG�[C�XTGOGDNQMCFG"5��%���1G�[PC�UG�K�PGOC�VCAPKJ�RQFCVCMC�Q�VQOG��1KLG�KJ�RWPQRQIKPWNQ��<C�����RKVQOEC�[PCO�FC�UW�UCJTCYGPK�W�RGUMW�W�RQ�FTWOW��%KNQ�LG�K�TCYGPKJ�UC�NCM\KO�RQXTGFCOC��-GFPQO�UCOQVK\CQ�W�DKHG��FC�W[OGO�RCUVW�[C�DTKLCYG��FQM�LG�LQ\�TCFKQ�0CNQ�UCO�RQRTKACQ�UC�AQXGMQO�MQLK�LG�VW�TCFKQ��%KQ�LG�1GXGUK�YCE��.CFC�UCO�QVK\CQ��QP�LG�K[C\CQ�KURTGF�FC�PCOGUVK�UVQ��FC
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RQRKLG�MCHW��6PCLRGT�IC�LG�RQIQFKQ�RTCXQ�W�UTEG��-GFCP�[CUVCXPKMLG�UVCXKQ�FXG�EKING��FC�UMWXC�MTQORKT��PGIFG�IC�LG�PC\CQ��7COCP\VQ�LG�WRCNKQ�XCVTW�K�RQAGQ�FC�MWXC�MTQORKT��UPCLRGT�LG�RQIQFKQRTCXQ�W�MCPVKEW��,[PCF�6CTCLGXC�LG�+WO��LGFPQ�DTFQ��IFG�UW�QPKDKNK��2FCVNG�UG�UXG�XKFK��RQIQVQXQ�MCUCTPC�1��3��*FG�UVG�UG�XK�MTKNK�FQM�UW�RWECNK�K�IC]CNK�MCUCTPW"-GUVG�NK�KOCNK�UMNQPK\VC"5��%��%KNQ�LG�W�RQFTWOW�UMNQPK\VG��CNK�LC�PKMCFC�PKUCO�UK�\CQ�FQNG��,OCQ�UCO�[CFW�GYG��2UVCLCQ�UCO�PC�RQNQ�CLW��AWXCQVCL�FGQ�MCUCTPG��.CF�RQDGIPW�UXK�K�MCF�QXK�RQAPW�FC�IC]CLW��AWLGUG�YKJQXC�ICNCOC��QF�UVCPKEG��LC�QUVCPGO�UCO��0QTCQ�UCO�FC�RC[KOFC�PGMQ�PG�WUMQAK�W�MCUCTPW�1��3��-GUW�NK�AG\^G�PCRCFCNK�FCYW�KNK�PQ^W"5��%��1Q^W��1Q^W�UW�RQMW\CXCNK�K�FC�WUMCAW��0CFC��IC]CNKUW�K�FCYW��8INCXPQO�UC�OKPQDCECAKOC��-GFPQO�UCO�LC�UGFGQ�XG^KPQO�PGOC\�\VC�FC�TCFK\��K�KITCQ�\CJ�UC�&GMK^GO��7CAPQKURQF�RTQ[QTC�OKPC�RCFG��QMQ�\GUV�UCVK�WXGAG��UOGPC�FCPC�K�PQ�^K��2P�UG�RTGVWTKQ�UC�UVQNKEG��RQAGQ�FC�RUWLG��-C�OW�MC�GO�FC�UG�FPG�PC�UVQNKEW��FC�PCUVCXKOQ�RCTVKLW����'C�VG�PCWAKO�FC�KITC\\CJ��$MQ�IKPG\�FC�DCT�\CJ�[PC\�FC�KITC\�l�8�UXGOW�VQOG�UOQOQTCNK�FC�PC]GOQ�PG\VQ�K�FC�UG�PCUOGLGOQ�1��3��'C�NK�LG�DKNQ�SWFK�MQLK�UW�KOCNK�RTQDNGOC�UC�PGTXKOC"5��%��3WPQ��7QNKMQ�SWFK�LG�K[IWDKNQ�PGTXG��PG�UOG\�PKMQOPK\VC�FC�MC�G\��%KNQ�KJ�LG�FQUVC�1��3��.CFC�UVG�XK�UC[PCNK�FC�UG�XQFG�RTGIQXQTK�[C�XC\GPCRW\VCYG�MCUCTPG"5��%��<PCNK�UOQ�QF�RQAGVMC��2F�����OCLC��MQF�PCU�W�MCUCTPK�LGDKQ�81352)25��'Q\CQ�LG�LGFCP�RWMQXPKM�K[�.TCIWLGXEC��MCQRTGFUVCXPKM�81352)25�C�1��3��.CFC�LG�QP�FQ\CQ�"�5��%��@KO�LG�HQTOKTCP�81352)25��QP�LG�MCQ�RTGFUVCXPKM-WIQUNQXGPUMG�$TOKLG�[C�UCTCFYW�UC�81352)25�QO�FQ\CQ�WMCUCTPW��,OCQ�LG�VW�MCPEGNCTKLW��PC�URTCVW�n�[C�UCTCFYW��%KNQLG�VW�QHKEKTC�MQLK�UW�[PCNK�GPINGUMK��3TGIQXQTC�PKLG�PK�VTGDCNQFC�DWFG��LGT�LG�UCXGV�%G[DGFPQUVK�8LGFKYGPKJ�1CEKLC�FQPGQQFNWMW�FC�QPK�QFW�W�6TDKLW��C�UXG�MCUCTPG�FC�UG�KUGNG�FQ�����OCLC�'Q\CQ�LG�IGPGTCN�%Q\MQXK^��IGPGTCN�OCLQT��UC�%CTQ\QO��FC�RTG�IQXCTCLW�UC�YKO��C�UC�FTWIG�UVTCPG�UW�DKNK�,[GVDGIQXK^�K�-WMC3TC[KPC��PCLXG^K�UCTCLGXUMK�MTKOKPCNCE��'QIQXQT�LG�DKQ�FC�OKPCRWUVKOQ�MCUCTPW�����OCLC��RG\MG�K�DG[�QTW�LC��3QRQFPG��-WMC3TC[KPC�FQXGFG�QMQ������QNQ\C�UC�%C\ACT\KLG�PC�MCRKLW��FC�PCURQWDKLCLW�FQM�DWFGOQ�K[NC[KNK��1CU�PGMQNKMQ�UG�VW�RQDWPK��C�TG�
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\CXCNK�UOQ�CMQ�VTGDC�FC�K[C]GOQ�K�UC�QTW�LGO��3QNC�̂ G�PCU�RQIK�PWVK��VQ�LG�UKIWTPQ��CNj�FTWIC�RQNQXKPC�^G�UG�UKIWTPQ�RTQDKVK�QUVC^G��KXK�1��3��<CT�PKLG�RQUVQLCNC�QFNWMC�FC�81352)25�PCFINGFCXC\�K[NC[CM"5��%��7Q�LG�DKNQ�TGIWNKUCPQ�URQTC[WOQO��OG]WVKO�MCF�UOQVTGDCNK�FC�K[C]GOQ�PKMQIC�K[�81352)25�PKLG�DKNQ�W�MCUCTPK�.TCLGO�OCLC�FQNC[K�IGPGTCN�6KMQXK^�K[�%GQITCFC�K�RTCXK�UGFTWIK�FQIQXQT��'C�K[C]GOQ�K[�MCUCTPG�PC�XQ[KNKOC�UC�LGFPKO�TW�APKO�PCQTW�CYGO��RW\MC�KNK�RK\VQS��7CMQ�LG�DKNQ�FQIQXQTGPQK�RQUNG�VQI�FQIQXQTC�UOQ�K[C\NK��CNK�UOQ�UXCMK�RCRKTK^�MQLK�UOQKOCNK�MQF�UGDG�OQTCNK�FC�URCNKOQ��PKUOQ�UOGNK�K[PGVK�PK\VC�1��3��.CFC�UVG�K[C\NK"5��%�����LWPC1��3��.CMQ�UVG�UG�QTICPK[QXCNK"5��%��9Q[KNC�UOQ�KOCNK�W�MCUCTPK��DKNQ�LG�K�RTKXCVPKJ�XQ�[KNC��FQXQSPQ�[C�UXG�PCU��7W�UW�DKNG�K�RQTQFKEG�K[�+TXCVUMG�K6NQXGPKLG��*GPGTCN�3GTK\K^��MCFC�LG�K[XNCAKQ�SWFG�K[�<CFTC�QP�LG�UXG�RQUNCQ�W�VW�MCUCTPW��K�RQTQFKEG�K�PCOG\VCL��RC�UOQ�QM�NQRPC�MQNC�K[XWMNK�KURQF�PCUVTG\PKEG��FC�QPK�UVCXG�PCOG\VCL�1GMG�UVXCTK�UOQ�UVCXSCNK�RQ�WAKQPKECOC��1GMG��GPG�UW�FCNGOGPK�PGMG�VGRKJG�[C�MCPEGNCTKLG��FC�PG�RTQRCFCLW�PCRQSW��3QVTK�VGRKJC�UOQ�KOCNK�W�MCPEGNCTKLK�1��3��.CMQ�UVG�UG�QTICPK[QXCNK�QMQ�K[NCUMC"5��%��9C�KQ�LG�QPCL�FTWIK�FQIQXQT��FC�K[C]GOQ�UC�LGFPKO�PCQ�TW�CYGO��.CQ�PCAGNPKM��LC�UCO�KOCQ����RW\CMC����UCPFWMC�OG�VCMC����UCPFWMC�DQODK��K�UXG�VQ�UCO�OQTCQ�FC�UVCXKO�PC�UVQ��LGT�UWOWUNKOCPK�FQNC[KNK�FC�RTQXGTG��2PK�UW�[PCNK�\VC�UG�UXG�PCNC[KW�MCUCTPK��WXGM�UW�KOCNK�UXQLKJ�FQW\PKMC��-C�UCO�KOCQ�UXQL�NKA�PK�RK\VQS��RQTGF�UXQI�QUVCNQI�PCQTW�CYC��CNK�UCO�UXG�OQTCQ�FCUVCXKO�PC�UVQ�1��3��'C�NK�LG�UXCMQ�K[C\CQ�UC�LGFPKO�NKAPKO�PCQTW�CYGO"5��%��6XK�UW�K[C\NK�UC�LGFPKO�QTW�LGO��XG^KPQO�RK\VQSK�LGT�UW�VQ�WINCXPQO�DKNC�ITC]CPUMC�NKEC��0CNQ�LG�DKNQ�PCU�QHKEK�TC��K�OK�UOQ�PQUKNK�CWVQOCVUMG�RW\MG�1��3��.CMQ�UVG�HQTOKTCNK�MQNQPW"5��%��'Q\CQ�LG�81352)25��K\NK�UW�UC�PCOC�FQ�/WMCXKEG�C�FCSG�UOQ�K\NK�UCOK��8�8IQXQTW�LG�UVCLCNQ�FC�VTGDC�FC�K[C]GOQPC�MCRKLW�DTQL����RC�RTGMQ�OQUVC���%TCVUVXQ�LGFKPUVXQl��RQTGFPC\G�MW^G�FQ�/WMCXKEG��0G]WVKO��QPK�UW�OKPKTCNK�OQUV��RC�UOQOQTCNK�K^K�PC�FTWIK��QMQNQ�
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1��3��.QNKMQ�LG�DKNQ�SWFK�K[�81352)25�C"5��%��9TNQ�OCNQ��%KNK�UW�PC�RQAGVMW�MQNQPG�1��3��-GUVG�NK�XK�WINCXPQO�CWVQDWUKOC�K[C\NK"5��%��-C�UCO�DKQ�W�CWVQDWUW��%KNQ�LG�FQUVC�K�RTKXCVPKJ�XQ[K�NC��CNj�PCLXK\G�PCU�LG�CWVQDWUQO�K[C\NQ��%KQ�LG�FCV�TQM�FQ�MCFCOK�VTGDC�FC�K[C]GOQ�K[�MCUCTPG��2PK�UW�WXGAG�UXG�RTGINGFCNK�8LWVTW�UW�RQPQXQ�FQ\NK�FC�RTGMQPVTQNK\W��.QPVTQNKUCNK�UW�PCUK�MCF�UOQ�WNC[KNK�W�CWVQDWUG��7TK�RWVC�WMWRPQ�1��3��$WVQDWUK�UW�DKNK�K[�MCUCTPG"5��%��'C��3KVQOEK�UW�KOCNK�QDWMG�XCP�MCUCTPG��RC�UOQ�[CVQKOCNK�PC\G�CWVQDWUG��,[�MCUCTPG�UOQ�MTGPWNK�QMQ����UCVK��RQ\VQUW�PCO�TGMNK����,[NC[KVG�FQ����UCVK��W����QVXCTCOQ�XCVTWl��.CFCUOQ�K[NC[KNK�QPK�UW�PCO�PC�MCRKLK�RTGRQNQXKNK�MQNQPW��8�RTXQOFGNW�MQNQPG�UW�K[C\NK�RKVQOEK��-C�UCO�DKQ�OG]W�[CFYKOC�'T�CNK�UW�PCU�DCT�RQNC�UCVC��'Q\NQ�LG�FQ�PCVG[CYC��FC�NK�FC�PCURWUVG�KNK�FC�QUVCPGOQ�W�MCUCTPK�1��3��<C\VQ"5��%��%G[�QDLC\YGYC�K�TC[NQIC��0QL�CWVQDWU�LG�DKQ�DC\�PCMCRKLK��*NGFCQ�UCO�MTQ[�RTQ[QT�MCMQ�UG�FQIQXCTCLW��K�TC[OK\SCOFC�NK�FC�QVXQTKO�LGFCP�TCHCN��CNj�[PCO�FC�QPFC�PKMQ��KX�PG�DKK[C\CQ��6GMWPF�PKMCFC�FC�RTQ]G��3QNC�UCVC�UOQ�DKNK�VW��0G�]WVKO�MCMQ�LG�HQTOKTCPC�MQNQPC�DKNC�FWICAMC��QPK�UW�PC�MTCLMQNQPG�QVXQTKNK�XCVTW��'XC�XQLPKMC�K�LGFCP�XQFPKM�UW�TCYGPK�3TGFUVCXPKEK�81352)25�C�UW�W�UXQO�XQ[KNW�DKNK�PC�RQAGVMWMQNQPG�1��3��-GUVG�NK�XKFGNK�RQTQFKEW�MCFC�UVG�K[NC[KNK"5��%��-GUCO��9KFGQ�UCO�KJ��CNK�QPG�OGPG�PKUW�1��3��.CMQ�UVG�UG�QUG^CNK"5��%��-C�PKUCO�OQICQ�FC�XGTWLGO��.CF�UOQ�K[C\NK�UVCNK�UOQ�W/WMCXKEK��FC�UG�RQPQXQ�HQTOKTC�MQNQPC��7W�UW�FQ\NK�UXK�OG�\VCPK�FC�PCU�KURTCVG��2UVCVCM�PCQTW�CYC�UOQ�YKOC�FCNK��LGT�UWVQ�DKNK�6TDK��2FCVNG�UOQ�QVK\NK�PC�3CNG��C�VCOQ�UXG�RWUVQ��3TQ�FCXPKEG�QVXQTGPG��RTC[PK�TCHQXK��1KIFG�PKAGIC��&KICTGVW�PKUOQPKIFG�OQINK�PC^K��2FCVNG�UOQ�RTQFW�KNK�PC�6QMQNCE��,UVQPKIFG�PKAGIC��1C�+CP�3KLGUMW�n�KUVQ��7W�UOQ�URCXCNK�W�CWVQ�DWUKOC��6TDK�K[�%QUPG�UW�VW�K�QUVCNK��C�OK�UOQ�QVK\NK�W�<XQT�PKM��'QDTQ�UOQ�RWVQXCNK��PKLG�DKNQ�PCRCFC�PC�MQNQPW��8URWV�UOQXKFGNK�RQRCSGPG�MW^G��8�<XQTPKMW�UOQ�KOCNK�RCW[W����OKPWVC�7W�UCO�MWRKQ�EKICTGVG�K�FQ�%GQITCFC�KJ�XK\G�PKUCO�ICUKQ��.CFCUOQ�UVKINK��QPK�MQLK�UW�KOCNK�UXQLG�LGFKPKEG�UW�QVK\NK�RTGOCTCURQTGFW��0K�MQLK�KJ�PKUOQ�KOCNK��FQDKNK�UOQ�PCTG]GYG�FC�UGUWVTCFCP�LCXKOQ�W�*GPGTCN\VCD�[C�TCURQTGF��3TGURCXCQ�UCO�MQF
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UGUVTG��<XCQ�UCO�OQLG�W�6CTCLGXQ�K�FQDKQ�XG[W��-CXKQ�UCO�FC�UCOFQDTQ�K�FC�UCO�UVKICQ�W�%GQITCF��3QUNG�RQNC�UCVC�VGNGHQPUMGXG[G�UC�VKO�FGNQO�6CTCLGXC�UW�RTGMKPWVG��VGNGHQPK�KUMSWAGPK�9K\G�KJ�PKUCO�AWQ�1��3��'C�NK�UW�TQFKVGSK�UCAGMCNK�RKVQOEG"5��%��0QINK�UW�FC�KJ�XKFG�VGM�MCFC�UW�TCURQTG]GPK�W�MCUCTPG�1��3��9C\K�UW�K[�6CTCLGXC�K[C\NK�VGM�W�QMVQDTW��'C�NK�UVGKOCNK�PGMCMXKJ�KPHQTOCEKLC�Q�YKOC"5��%��6XCMQ�RQRQFPG�UCO�[XCQ�+CP�3KLGUCM��FC�DKJ�FQDKQ�3C�NG��3CNG�FC�FQDKLGO�6CTCLGXQ��6COQ�UCO�LGFPQO�WURGQ��7Q�LG�DKNQRTGMQ�XQLPG�EGPVTCNG��'QDKNK�UOQ�0NCFK^GXQI�UGMTGVCTC�PC�+CP3KLGUMW��2P�PCU�LG�URQLKQ�UC�3CNCOC��C�QPK�UC�3CNC�UC�MW^QO�0NCFK^�LG�FQNC[KQ�MQF�IGPGTCNC�2LFCPK^C�W�8�KEG�W�LWNW��7CFCUCO�IC�WRQ[PCQ�K�RKVCQ�[PC�NK�PG\VQ�Q�OQLQL�RQTQFKEK��5GMCQ�OKLG�FC�PK\VC�PG�DTKPGO��<PCQ�LG�UXG�Q�YKOC��3TGRQTWAKQ�LG�FC�UGLCXKO�RQVRWMQXPKMW�6NCFQLGXK^W�FC�KJ�DG[DGFPQ�K[XWAG��$MQ�6NC�FQLGXK^�PG�DWFG�OQICQ��QPFC�^G�QP�VQ�UTGFKVK��6NCFQLGXK^C�UCORTQPC\CQ�PC�/WMCXKEK��UC�MQLQO�LG�HWPMEKQPKUCNC�VGNGHQPUMCXG[C��3TGMQ�TGHGTGPCVC�MQLK�UW�FQNC[KNK�W�8�KEG��UNCQ�UCO�KOJTCPW�K�PQXCE��FQM�PKUW�FQ\NG�W�8�KEG�1��3��8�8�KEG�UVG�FQ\NK�������IQFKPG��5CFKVG�NK�LQ\�WXGM"5��%��1G��2F�������IQFKPG�UCO�W�RGP[KLK�
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8QRIILFLDO�YHUVLRQ�RI�WKH�SDVW
:H�DUH�QR�ORQJHU�DW�WKH�EHJLQQLQJ��,W�PHDQV�WKDW�WKH�ILUVW�FRO�OHFWLRQ�RI�ZRUNV�RI�WKH�SDUWLFLSDQWV�RI�+LVWRU\�SURJUDP�LQ�3HWQLFD6FLHQFH�&HQWHU��FRQFHLYHG�E\�$VVRFLDWLRQ�RI�6RFLDO�+LVWRU\ KDV�DO�UHDG\�EHHQ�EHKLQG�XV��7KH�ILUVW�VWHPV�RI�\RXQJ�SODQWV�RI�FULWLFDOKLVWRULRJUDSK\�LQ�WKH�ILHOG�RI�ORFDO�KLVWRU\��VSURXWHG�XQGHU�WKH�WL�WOH�l6PDOO�PDQ�DQG�WKH�JUHDW�KLVWRU\m��<RXQJ�DJH�RI�WKH�DXWKRUVDQG�WKH�ORFDO�OHYHO�RI�WKHLU�WKHPHV�ZHUH�QRW��KRZHYHU��XQQRWLFHGE\�WKH�SURIHVVLRQDOV��)LUVW�FRPPHQWV�FDPH�IURP�WKH�FLUFOH�RI�VFL�HQWLVWV�ZKR�WRRN�SDUW�DV�OHFWXUHUV�DW�WKH�KLVWRU\�VHPLQDUV�LQ�3HW�QLFD��WR�EH�IROORZHG�E\�DOO�RWKHUV�LQYROYHG�LQ�3HWQLFD�DQG�DURXQGLW��$ORQJ�ZLWK�FHUWDLQ�VXUSULVH�E\�WKH�IDFW�WKDW�VHFRQGDU\�VFKRROSXSLOV�JDYH�VXFK�GHILQHG�DQG�PDWXUH�ZRUNV��WKHVH�UHDFWLRQV�ZHUH�ILUVW�RI�DOO��VWURQJO\�SRVLWLYH��DOWKRXJK�WKHUH�ZHUH�VRPH�FULWLFDO�WR�QHV��%RWK�ZHUH�ZHOFRPH�3DUWLFXODUO\�SUDLVHZRUWK\�ZDV�WR�ILQG�RXW�WKDW�VRPH�RI�WKH�LQ�WHUYLHZHG�ZHUH�QRWLFHDEO\�H[FLWHG�DQG�KRQRXUHG�WR�VHH�D�SDUW�RIWKHLU�OLYHV�LQ�D�SULQWHG�IRUP��7KXV��ZH�SRLQW�RXW�WKH�LPSUHVVLRQV�RI9ODGLPLU�%DERYL`��ZKR�VDLG�WKDW�RQH�RI�WKH�UHDVRQV�KH�DQG�KLV�IHO�ORZV�GLG�QRW�ZDQW�WR�WDON�DERXW�WKHLU�FKLOGKRRG�ZDV�WKH�GRXEW�WKDWWKHLU�ZRUGV�ZRXOG�EH�FRUUHFWO\�LQWHUSUHWHG�ZKHQ�SXEOLVKHG��/D\�HUV�RI�IHDU�DQG�GLVWUXVW��WKDW�SUHVV�PDQ\�RI�WKRVH�ZKR�OLYHG�WKHLUOLYHV�PRVWO\�LQ�WKH�WZHQWLHWK�FHQWXU\��DUH�VRPH�RI�WKH�UHDVRQV�IRUWKH�GLIILFXOWLHV�WR�ILQG�LQWHUHVWLQJ�DQG�WUXVWZRUWK\�FROORFXWRUV�WKDW�ZHUH�UHDG\�WR�VD\�ZKDW�WKH\�NQRZ�DERXW�SDLQIXO�WKHPHVIURP�WKH�SDVW��%HVLGHV��LW�GRHV�QRW�KDYH�WR�EH�SRLQWHG�RXW�ZKDW�KDVEHHQ�WKH�LPSRUWDQFH�RI�WKHVH�WHVWLPRQLHV�IRU�RXU�VRFLHW\��ZKLFKKDV�EHHQ��IRU�GLIIHUHQW�UHDVRQV��EDVLFDOO\�DOZD\V�SROLWLFDO�RQHV��GH�SULYHG�RI�UHOLDEOH�NQRZOHGJH�RI�LWV�RZQ�KLVWRU\��DQG�RIWHQ�GH�SULYHG�RI�WKH�GRFXPHQWV�ZKLFK�FRXOG�OHVVHQ�RU�VROYH�WKLV�SUREOHP�1HJDWLYH�VLGHV�RI�WKDW�DUH�IHOW�HVSHFLDOO\�LQ�WKH�WZHQWLHWK�FHQWXU\�VR�WKH�LPSRUWDQFH�RI�WKLV�VPDOO�DGGLWLRQV�WR�RXU�NQRZOHGJH�DERXWFRQWHPSRUDU\�KLVWRU\�LV�VR�PXFK�JUHDWHU�6WLPXODWLRQ�JLYHQ�WR�WKH�\RXQJ�UHVHDUFKHUV�E\�WKHVH�SUDLVHVLV�WKH�ILUVW��DQG�WKH�H[SHFWHG��FRQVHTXHQFH�RI�WKLV�FRPPHQWV�ZKLOH�RWKHUV�DUH�LQFLWLQJ�FRPSHWLWLYHQHVV�DW�WKH�VHPLQDU�DQG�LQ�WHQVLI\LQJ�LQWHUHVW�IRU�KLVWRU\�VWXGLHV��3RVLWLYH�FRPPHQWV�SULPDU�LO\�VWUHVVHG�WKH�XVH�RI�RSHQLQJ�RI�WKH�QHZ�UHVHDUFK�WKHPHV�DQGDSSOLFDWLRQ�RI�WKH�PHWKRGV�XVHG�OHVV�VR�IDU��6SHFLDO�YDOXH�LV�DW�WDFKHG�WR�WKH�LPSRUWDQFH�RI�WKH�JDWKHUHG�VRXUFHV��ERWK�WKH�PHPR�ULHV�RI�RXU�ROGHU�IHOORZ�WRZQVSHRSOH��DQG�WKH�GRFXPHQWV�DQGSKRWRJUDSKV�IURP�WKH�IDPLO\�DUFKLYHV��$OO�VRUWV�RI�GLVFUHSDQFLHVDUH�WR�EH�DYRLGHG�LQ�WKH�IXWXUH��DV�ZHOO�DV�DOO�RWKHU�LQHTXDOLWLHV�
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EXW�D�FHUWDLQ�DPRXQW�RI�LQHTXDOLW\�LV�LQHYLWDEOH�LQ�HYHU\�FROOHFWLRQRI�ZRUNV��EHFDXVH�WKH�DXWKRUV�DUH�GLIIHUHQW�SHUVRQV�WKHPVHOYHV�ZKR�GHDO�ZLWK�GLIIHUHQW�WKHPHV�DQG�LQWHUYLHZ�SHRSOH�RI�GLIIHUHQWDJHV��HGXFDWLRQDO�EDFNJURXQG�DQG�PHQWDOLW\�XQGHU�WKH�GLIIHUHQWFLUFXPVWDQFHV��,W�FRXOG�EH�QRWLFHG�WKDW�FLWLQJ�UHIHUHQFHV�LQ�WKH�FROOHFWLRQ�LVXQXVXDO�IRU�KLVWRULRJUDSKLF�OLWHUDWXUH�SXEOLVKHG�LQ�6HUELD��7KHVWDQGDUG�XVHG�LQ�3HWQLFD�6FLHQFH�&HQWHU�KDV�EHHQ�XVHG��8QIRUWX�QDWHO\��WKDW�VRUW�RI�DEVHQFH�RI�XQLIRUPLW\�LV�LQHYLWDEOH��EHFDXVHVHYHUDO�VWDQGDUGV�DUH�LQ�XVH��GHSHQGLQJ�RQ�FKRLFH�DQG�KDELW��7KLVSUREOHP�FRXOG�QRW�EH�VROYHG�ZLWKLQ�RQH�RU�IHZ�ERRNV��EXW�RQO\�DWWKH�VWDWH�OHYHO��+RZHYHU��XQWLO�LW�LV�DFFRPSOLVKHG��ZH�VKRXOG�QRW�VLWRQ�RXU�KDQGV��EXW�ZRXOG�JR�RQ�SXEOLVKLQJ�RXU�ZRUNV�DFFRUGLQJ�WRWKH�FLUFXPVWDQFHV�+DYLQJ�D�ORRN�DW�WKH�SUHYLRXV�FROOHFWLRQ�RI�ZRUNV��LW�FRXOG�EHWKRXJKW�WKDW�WKH�FKRLFH�RI�WKHPHV�LV�QRW�EDODQFHG��DQG�WKDW�WKHUHDUH�WRR�PDQ\�RI�WKRVH�DERXW�SROLWLFV��FDPSV�DQG�VXIIHULQJ��$W�ILUVWVLJKW��LW�DSSHDUV�WR�EH�LQ�D�FHUWDLQ�GLVFUHSDQF\�ZLWK�WKH�DQ�QRXQFHPHQW�DW�WKH�ILUVW�SDJH�DQG�LQ�WKH�IRUHZRUG��ZKHUH�LW�ZDVVWDWHG�WKDW�WKH�EDVLF�UHVHDUFK�ILHOG�ZRXOG�EH�VRFLDO�KLVWRU\��+DYLQJFKRVHQ�WKH�RUDO�VRXUFHV�DV�WKH�LPSRUWDQW�SDUW�RI�WKLV�DSSURDFK��ZHKDYH�DOVR�VHW�XS�WKH�ORZHU�FKURQRORJLFDO�OLPLW��ZKLFK�DUH�WKH�\HDUVUHPHPEHUHG�E\�WKH�HOGHVW�OLYLQJ�SHRSOH��,W�LV�WKH�VHFRQG�GHFDGH�RIWKH�WZHQWLHWK�FHQWXU\��WKH�FHQWXU\�H[WUHPHO\�EXUGHQHG�E\�SROLWL�FDO�DQG�LGHRORJLFDO�FRQWHQWV��7KHUH�LV�DOVR�D�SV\FKRORJLFDO�FRQGL�WLRQ�� WKH�GHHSHVW�PHPRULHV�DUH� WKRVH� HPRWLRQDOO\� WKH�PRVWLQWHQVLYH��YHU\�RIWHQ�EHLQJ�WKH�H[WUHPH�VLWXDWLRQV��UHPHPEHUHGGHVSLWH�PHFKDQLVPV�RI�UDWLRQDOLVDWLRQ�DQG�VXSSUHVVLRQ��GHVSLWHEHQHILFLDO�LQIOXHQFH�RI�IRUJHWWLQJ��+RZHYHU��WKLV�GRHV�QRW�PHDQWKDW�ZH�DUH�FRQGHPQHG�WR�WKH�WUDJLF�DVSHFW�RI�WKH�KLVWRU\��7KHRWKHU�FRQWHQWV�FRXOG�EH�H[SUHVVHG��ZKLFK�KDYH�EHHQ�VKRZQ�LQ�WKLVQHZ�FROOHFWLRQ�RI�ZRUNV��GHVSLWH�WKH�IDFW�WKDW�LWV�FRQWH[W�KDV�DOVREHHQ�EXUGHQHG�E\�SROLWLFV��7KHUH�LV�DQ�HIIRUW�WR�EXLOG�D�EDODQFH�LQRXU�IXWXUH�FROOHFWLRQV�EHWZHHQ�GLIIHUHQW�FRQWHQWV�RI�WKH�KLVWRU\�ZKLFK�DUH�DOO�LPSRUWDQW�DQG�LQWHUGHSHQGHQW�,Q�WKH�IRUHZRUG�RI�WKH�SUHYLRXV�FROOHFWLRQ�LW�ZDV�DQQRXQFHGWKDW�DSDUW�RI�WKH�WKHPHV�UHSUHVHQWHG��/RFDO�KHURHV��6PDOO�PDQDQG�WKH�JUHDW�KLVWRU\��)DPLO\�KLVWRU\��DQRWKHU�WKHPDWLF�FLUFOH�LV�WREH�RSHQHG�o�0HGLD�DQG�HQWHUWDLQPHQW��7KLV�SURPLVH�LV�WR�EH�IXO�ILOOHG�QRZ��EXW�ZLWK�FHUWDLQ�FKDQJHV��7KH�WKHPH�ZDV�WR�EH�VRPH�ZKDW�FKDQJHG��VR�WKH�HQWHUWDLQPHQW RI�WKH�\RXWK�LV�SXW�RQ�WKHILUVW�SODFH��DQG�WKH�PHGLD ZDV�GURSSHG�RXW��RQ�EHKDOI�RI�IUHH�WLPH�7KXV��WKH�QHZ�FLUFOH�LV�HQWLWOHG�(QWHUWDLQPHQW�DQG�IUHH�WLPH� �7KHFKDQJH�ZDV�PDGH�DIWHU�LW�DSSHDUHG�WKDW�WKH�PHGLD��LQ�WKH�WLPHVVSRNHQ�DERXW�E\�WKH�LQWHUYLHZHG��KDG�PXFK�OHVV�LPSRUWDQFH�WRWKH�\RXWK�WKDQ�WRGD\��DW�WKH�EHJLQQLQJ�RI���VW FHQWXU\��WKH�IDFWDORQH�QRW�EHLQJ�ZRUWKOHVV�IRU�D�KLVWRULDQ���,W�DSSHDUV�WKDW�LQ�WKH
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SDVW�\RXQJVWHUV�KDG�PRUH�RSSRUWXQLWLHV�WR�EH�\RXQJ�ORQJHU�DQGRFFXS\�WKHPVHOYHV�ZLWK�WKH�WKLQJV�FKDUDFWHULVWLF�WR�\RXQJ�JHQ�HUDWLRQV��7KH�ZRUULHV�WKDW�ZHUH�UHVHUYHG�IRU�WKH�JURZQ�XSV��RU�DWOHDVW�D�SDUW�RI�WKHP��DUH�QRZ�WUDQVIHUUHG�E\�WKH�PHGLD�WR�DOOSRSXODWLRQ�UHJDUGOHVV�RI�WKH�DJH��7RGD\�QR�RQH�LV�VDIH�IURP�JUHDWFRQFHUQV��DQG�JURZLQJ�XS�LV�IDVWHU�DQG�FUXHOOHU�7KLV�FROOHFWLRQ�RI�ZRUNV�FRQWDLQV��DV�ZHOO�DV�WKH�SUHYLRXV�RQH�RQH�GHOLEHUDWH�HGLWRULDO�LQFRQVLVWHQF\��2QH�ZRUN�KDG�RQO\�DQ�LQ�WHUYLHZ�ZLWKRXW�D�WH[W�WKDW�ZDV�WR�EH�EDVHG�RQ�LW��)RU�WKH�ILUVWWLPH�LW�ZDV�VR��EHFDXVH�WKH�WHVWLPRQ\�LWVHOI�ZDV�YDOXDEOH��ZRUWKSXEOLVKLQJ��DOWKRXJK�LW�ZDV�RXW�RI�SDUWLFLSDQWV�SRZHU�WR�ZULWH�DQGDUWLFOH��7KLV�WLPH�DJDLQ�ZH�SXEOLVK�DQ�LQWHUYLHZ�WKDW�0DULMD�0RML`KDG�PDGH�ZLWK�'X^DQ�'R�L`��DERXW�KLV�VXIIHULQJ�DW�*ROL�RWRN��,W�LVD�VHFRQG�SDUW�RI�WKH�VWRU\�RI�KLV�OLIH��ZKLOH�WKH�ILUVW�RQH�KDV�EHHQSXEOLVKHG�LQ�WKH�SUHYLRXV�FROOHFWLRQ���$OWKRXJK�WKH�DXWKRU�RI�WKHLQWHUYLHZ�GLG�QRW�KDYH�WLPH�RU�HQHUJ\�WR�ZULWH�DQ�DUWLFOH�DJDLQ��LWLV�DOVR�D�YDOXDEOH�GRFXPHQW��WKDW�DGGV�WR�WKH�SLFWXUH�JLYHQ�LQ�KHUILUVW�ZRUN��'HVSLWH�WKH�IDFW�WKDW�WKLV�FRXOG�UXLQ�XQLIRUPLW\�RI�WKHFROOHFWLRQ��ZH�KDYH�JLYHQ�SULRULW\�WR�SUHVHUYDWLRQ�RI�KLVWRULFDOGDWD��FRQVLGHULQJ�WKHP�LPSRUWDQW��WKDQ�WR�WKH�IRUPDO�UHDVRQV�RIWKH�VWUXFWXUDO�EDODQFH�RI�WKH�FROOHFWLRQ�7KLV�HGLWLRQ��FRQWDLQLQJ�OHVV�DUWLFOHV�WKDQ�WKH�SUHYLRXV��EULQJVXV�PRUH�GLYHUVH�PDWHULDO��$SDUW�IURP�WKH�LQWHUYLHZV��QRZ�ZHKDYH�D�JUHDWHU�QXPEHU�RI�WKH�GRFXPHQWV�PDGH�E\�WKH�ZRUN�RI�LQ�VWLWXWLRQV��DV�ZHOO�DV�SLHFHV�RI�WH[W�SXEOLVKHG�LQ�WKH�SUHVV��7KH�LP�SRUWDQW�TXDOLW\�LV�WR�EH�DWWDFKHG�WR�WKH�QXPEHU�RI�YLVXDO�VRXUFHV�SKRWRJUDSKV�DQG�GUDZLQJV��WKDW�DGG�WR�WKH�WH[W�DV�D�FODLP�RIDXWKHQWLFLW\��QRW�D�PHUH�LOOXVWUDWLRQ��8QIRUWXQDWHO\��WKLV�FROOHFWLRQDOVR�ODFNV�RQH�RI�WKH�WKHPDWLF�FLUFOHV�RIIHUHG�WR�WKH�SDUWLFLSDQWV�7KLV�WLPH�WKHUH�DUH�QR�ZRUNV�DERXW�/RFDO�KHURHV��,W�LV�WR�EH�EH�OLHYHG�WKDW�LW�LV�RQO\�WHPSRUDU\�DEVHQFH�RI�WKLV�LQWHUHVWLQJ�WKHPH�WKDW�LV�WR�EH�XQGHUVWRRG�DV�D�SURRI�RI�WKH�IDFW�WKDW�LW�LV�GLIILFXOW�WRILQG�D�WKHPH�DQG�IXOILO�VWDQGDUGV�WKDW�ZH�KDYH�VHW�XS�:H�DUH�QR�ORQJHU�DW�WKH�EHJLQQLQJ��,W�DOVR�PHDQV�WKDW�RXU�VHF�RQG�FROOHFWLRQ�GHVHUYHV�HYHQ�VWULFWHU�DQG�PRUH�GHWDLOHG�FULWLF�WKDQWKH�ILUVW��/HW�XV�KHDU�WKHP�
LQ�%HOJUDGH�$SULO��WK������ +HDG�RI�6RFLDO�+LVWRU\�6HPLQDU�RI�36&*RUDQ�0LORUDGRYL`��0��$�
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