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'D! +EDFG$H! IEJ$! 0KFH! "6C0H! +KL! &MLDNO$! PONQJRSRF! SMR! TLDGJ! QORN! U! QORN! DEN#RK!

">H>>>!U!OT!MLV!NODENRDSGJ!VRKLRV!RDSLSJRF!!"#$!%&'()#*$+,&-"./+,)0"(1!,S!LV!DOS!OTSRD!

SMGS! WR! GKR! XLYRD! SMR! OQQOKSEDLS$! SO! PRJR#KGSR! G! QORSLP! ZRYRDS[1! \OSM! GV! KRGFRKV! GDF!

PKLSLPVH! WR! GKR! VRJFON! LD! SOEPM! WLSM! SMR! LNNRFLGP$! OT! PKRGSLOD! GDF! SMOEXM! G! QORN!

VMOEJF!#RPONR!LNNOKSGJ!LD!GTSRK]GXRVH!VONRSMLDX!OT!SMGS!OKLXLDGJ!LNQGPSH!G^LD!SO!G!DRW!

FLVPOYRK$H!LV!JOVS!WLSM!SMR!JRDXSMRDLDX!QGVVGXR!OT!SLNR1!

\ES! LT!G!QORS!VMOEJF!QOEK! TOKSM!MLV!WKLSLDXV! TKON!OEK!NLFVSH! SMRD!WR!NG$!KLVR! SO!

XKRRS!MLNH!WG^RDRF!#$!G!JLYLDX!LNQEJVR1!)MR!QORS_V!PKRGSLOD!LV!LNQRKGSLYRH!LS!FRNGDFV!G!

KRVQODVRH! GDFH! KR`OLPLDX! LD! SMR! VLDXEJGK! TKRRFON! OT! MGYLDX! MRGKSVH! NLDFV! GDF! VOEJV!

EDPJESSRKRF!#$! SMR! GPPENEJGSRF! PKLSLPGJ! YLRWV! OT!NGD$! $RGKVH!WR!NG$!FLVPOYRK!WLSMLD!

OEKVRJYRV!GD!GDVWRKLDX!LDSRDVLS$!OT!RaQRKLRDPR1!

+EPM!LV!SMR!PGVR!WLSM!PODSRNQOKGK$!QORS!+KL!&MLDNO$1!9LV!QORSLP!YRDSEKR!VQGDDRF!

SMR!NODSMV! TKON!'PSO#RK!%%DFH!"686! SO! IEJ$!0KFH! "6C01!4V! SMR!#GKFV!OT! GDPLRDS! SLNRV!

PMGEDSRF! G! JLYLDX! MLVSOK$H! VO! +KL! &MLDNO$H! GVVENLDX! SMR! OTTLPR! OT! SMR! #GKF! OT! SMR! VOEJH!

KRPOKFV!SMR!RQLVOFRV!OT!NGD_V!LDDRK!JLTR1!)MR!POJOEK!GDF!KLPMDRVV!OT!#GSSJRVH!FRTRGSV!GDF!

YLPSOKLRV!SLDXR!SMLV!WOKJFH!SOO1!9RKR!SMRKR!GKR!`OEKDR$V!GDF!VGPKRF!XOGJVH!N$VSRKLRV!GDF!

KRYRJGSLODVH!$RS!GJJ!SMRVR!GKR!QKO`RPSRF!TKON!SMR!QORS_V!LDDRK!YLVLOD1!:OK!LS!LV!SMR!LDSRKLOK!

JLTRH! SMR! JLTR!OT! SMR!VOEJH! SMGS! SMRVR!QORNV!GDDOEDPR! LD!VEPM!VQJRDFLF!SODRV!GDF!GV!SMR$!

QKOXKRVVH!WR!PONR!SO!JRGKD!SMGS!WR!OEKVRJYRV!GKR!SMRLK!MRKORV!GDF!MRKOLDRV1!,DFRRFH!!"#$

!%&'()#*$ +,&-"./+,)0"(! LV! DOS! ODJ$! TOK! EV! #ES! OT! EVH! TOK! SMRKRLD! LV! PODSGLDRF! SMR! TEJJ!

PLKPELS!OT!NGD_V!VOEJ!U!WMRDPR!LS!MGV!PONR!GDF!WMLSMRK!LS!LV!KRSEKDLDX1!!

)O!VLDX!SMLV!NOFRKD!RQLPH!SWO!TEDFGNRDSGJ!PGQGPLSLRV!GKR!KRbELKRF!OT!SMR!QORSc!SMR!

QOWRK!OT!PODSLDEOEV!YLVLOD!GDF!SMR!QOWRK!OT!GNQJR!RaQKRVVLOD1!?LSM!MLV!OYRKJOKFVMLQ!OK!

VOYRKRLXD!XKGVQ!OT!VQLKLSEGJ!KRGJNVH!+KL!&MLDNO$_V!YLVLOD!LV!ESSRKJ$!PONQKRMRDVLYR1!9RKR!

LV! SO! #R! TOEDF! SMR! NRGVEKR! OT! NGD_V! VE#SJR! RaQRKLRDPRV! LD! GJJ! SMRLK! FLYRKVLS$! GDF!

XKGDFREK1!4XGLDH!SMR!RQLP!OT!SMR!VOEJ!PGDDOS!#R!PODSGLDRF!LD!TKGXNRDSV!#ES!VRR^V!OESH!OT!

LSV!OWD!GPPOKFH!G!POKKRVQODFLDX!LNNRDVLS$!OT!QKOFEPSLOD1!,DFRRFH!SMR!YRK$!G#EDFGDPR!OT!

+KL!&MLDNO$_V!WOK^V!PODTRKV!OD!SMRN!G!bEGJLSGSLYR!VLXDLTLPGDPRH!TOK!LS!LV!SMR!OESRK!VLXD!OT!

GD!LDDRK!QKOTEVLOD!OT!SMR!VQLKLS1!



! =!

,!MOJF!SMR!RNRKXRDPR!OT!!"#$!%&'()#*$+,&-"./+,)0"(!SO!#R!WLSMOES!QGKGJJRJ!LD!SMLV!

PRDSEK$1!(O!OSMRK!WOK^!OT!VEPM!VPOQR!MGV!FGKRF!SO!QOVLS!SMR!VOEJ_V!`OEKDR$!GV!LSV!SMRNR!

GDF! SO! VEXXRVS! SMGS! LS! PONQKLVRV! SMR! SKER! NOFRKD! RQLP1! (OKH! LD! SMLV! GXR! OT! MLXMJ$!

QRKVODGJLVRF!ESSRKGDPR!GDF!OQLDLODH! LV! LS! TGVMLODG#JR!SO!WKLSR!QE#JLP!QORSK$!OT!SMR!^LDF!

SMGS! GD$!QRKVOD!NG$! KRGF! GDF! PONQKRMRDF!WLSM! TGPLJLS$1!!"#$!%&'()#*$+,&-"./+,)0"(!

KRQKRVRDSV!SMR!GFYRDS!OT!G!DRW!GDF!FLKRPS!TOKN!OT!QORSLP!GFFKRVV1!,S!RD^LDFJRV!OEK!VOEJV!

GDF!LDTEVRV!EV!WLSM!JODXLDXV!TOK!G!MLXMRK!QRKTRPSLOD1!4S!G!SLNR!WMRD!QORSLP!KRVQODVR!MGV!

PODVLFRKG#J$!GSKOQMLRFH!!"#$!%&'()#*$+,&-"./+,)0"(!NOYRV!QROQJR1!(O!OSMRK!SRVSLNOD$!

POEJF!#R!GV!LDFLPGSLYR!OT!LSV!WOKSM1!

-RGFLDX! SMR! VSRGF$! VSKRGN! OT! QORNV! SMGS! GQQRGKRF! FEKLDX! SMR! SMKRR! GDF! G! MGJT!

$RGK!QRKLOF!OT! PONQOVLSLODH! ,!MGYR! TOEDF!N$VRJT! PMGJJRDXRF!#$!+KL!&MLDNO$_V! PODVSGDS!

FRQGKSEKRV!TKON!SMR!DOKNV!OT!QORSLP!VQRRPM!GDF!SMRNR1!?MGS!^LDF!OT!YLVLODGK$!LDVLXMS!

PGD! TOKXR! LSV!OWD!ESSRKGDPR!GDF! SMEV! VQRG^!OES! SO!NGD!WLSM! VEPM! SKGDVQGKRDS! PJGKLS$d!

?M$! FORV! SMLV! Z#RMOJFLDX[! DOS! VSKEXXJR! GXGLDVS! LSVRJT! SO! RVSG#JLVM! LSV! QKRPLVR! DGSEKRd! ,!

OTTRK!SMR!TOJJOWLDX!PONNRDSGK$!WLSM!SMR!MOQR!SMGS!LS!NG$!GFRbEGSRJ$!VRKYR!DOS!ODJ$!GV!

GD! LDSKOFEPSLOD! SO!!"#$!%&'()#*$+,&-"./+,)0"(! #ES! GV! GD! GFEN#KGSLOD!OT! LSV! VQLKLSEGJ!

RVVRDPR!GDF!GD!RaQJOKGSLOD!OT!LSV!JGDXEGXR!GDF!FRVLXD1!

?MRD!WR!PODVLFRK!!"#$!%&'()#*$+,&-"./+,)0"(!GV!G!WMOJRH!EDFOE#SRFJ$!SMR!TLKVS!

SMLDX!SMGS!VSKL^RV!EV!LV!SMR!VPGJR!OT!SMR!WOK^1!,S!VLXDLTLRV!G!JRYRJ!OT!LDVQLKGSLOD!WLSM!WMLPM!

WR!GKR!EDTGNLJLGK1! ,DVQLKGSLOD!GV!NOVS!QROQJR!^DOW!LSH!MOWRYRK!QKOTOEDFH! LV!G! TJRRSLDX!

RaQRKLRDPR1!?MRD!G!NGD!LV!TLJJRF!WLSM!SMR!LDVQLKGSLOD!SO!PKRGSRH!MLV!JLTR!#RPONRV!LD!SMGS!

LDVSGDS! GJSOXRSMRK! SKGDVTOKNRF1! 9R! WOEJF! VRRN! SO! FWRJJ! OD! SMR! VE#JLNR! MRLXMSV! OT!

N$VSLP! YLVLOD! GDF! SO! #KRGSMR! LD! GD! GLK! TGK! NOKR! KRTLDRF! GDF! VE#SJR! SMGD! GD$! MR! MGF!

QKRYLOEVJ$!^DOWD1!4V! JODX!GV! LDVQLKGSLOD! JGVSVH!MR!KRNGLDV!SKGDVQOKSRF! LD!SMLV!NGDDRKH!

#ES! SMR! NONRDS! MLV! VGPKRF! NEVR! FRQGKSV! MR! LV! KRSEKDRF! SO! SMR! WOKJF! OT! OKFLDGK$!

SMOEXMSV!GDF!GPSLODV1!)MEVH!GJSMOEXM!G!NGD!NG$!VPGJR!SMR!VENNLSV!OT!MENGD!RaQRKLRDPR!

LD!MLV!YLVLODVH!MLV!OESRK!JLTR!XRDRKGJJ$!KRYRGJV!G!FLPMOSON$!#RSWRRD!SMR!SWO1!

,D!VONR!KGKR!QORSVH!MOWRYRKH!WR!QRKPRLYR!GD!RVVRDSLGJ!MGKNOD$!#RSWRRD!SMRLK!JLTR!

GDF!SMRLK!GKS1!5LTR!LSVRJT!LV!KRYRKRF!GV!GD!GKS!U!SMR!GKS!OT!VRJT]FLVPOYRK$!GDF!VRJT]QRKTRPSLOD1!

+KL!&MLDNO$!LV!G!QORS!OT!SMLV!PGJL#KR1!,D!MLN!WR!RDPOEDSRK!SMR!EDEVEGJ!QMRDONRDOD!OT!G!

NGD!WMOVR!LDDRK!KRGJLVGSLODV!MGYR!RDSLKRJ$!QRKNRGSRF!MLV!OESRK!GPSLYLSLRVH!SO!SMR!RaSRDS!



! ;!

SMGS! MLV! JLTR! GV! WMOJR! NG$! #R! KRXGKFRF! GV! SMR! EDTOJFNRDS! OT! GD! LDDRK! FLYLDLS$1! +KL!

&MLDNO$!RaQJGLDV!SMLV!EDLS$!LD!SMR!TOJJOWLDX!SRKNVc!

!

)MR! +EQKRNR! 4KS! LV! SO! ^DOW! SMR! +EQKRNR! 4KSLVS! LDSLNGSRJ$H! WLSMLD! GDF!

WLSMOES1! )MLV! ^DOWJRFXRH! WRJJ]RVSG#JLVMRFH! PGDDOS! #ES! XELFR! GJJ! OEK!

NOYRNRDSV! OD! GKSLVSLP! JLDRV1! 4DF! SMLV! ^DOWJRFXR! WLJJ! #R! SMR! #GVLV! OT! G!

QRKTRPSJ$!#RGESLTEJ!JLTR!WLSMLD!GDF!WLSMOES1!4KS!LD!SMR!NOVS!RTTRPSLYR!VRDVR!OT!

SMR! SRKN! LV! G! VE#JLNR! SKESM! SMGS! FKGWV! OEK! VOEJ! TKON!WLSMLD! SOWGKFV! SMR!

,DTLDLSR!2GVS1!

!

:OK!+KL!&MLDNO$!SMLV!^DOWJRFXR!LV!LDVSLDPS!WLSM!SMR!PKRGSLYR!EKXR1!(RW!YLVSGV!OT!MENGD!

RDFRGYOEK!MGYR!OQRDRF!#RTOKR!MLNH!JRGFLDX!MLN!SO!PKRGSR!DOS!NRKRJ$!LDFLYLFEGJ!WOK^V!

#ES! RDSLKR!WOKJFV! OT! QORSK$H!NEVLP! GDF! QGLDSLDX1!9LV! LV! DOS! SMR! TEXLSLYR! XJLNQVR! OT! SMR!

GKSLVS!EQOD!WMON! LDVQLKGSLOD!FRVPRDFV!#ES! TJRRSLDXJ$1!9LV! LV! SMR!EDTGLJLDX!YLVLOD!OT! SMR!

VRRK!WMOVR!JLTR!LV!JLYRF!LD!SMR!JLXMS!OT!G!YGVS!GDF!GJJ]RDPONQGVVLDX!KRGJLVGSLOD1!

-RGFLDX!SMR!QORNVH!ODR!XKGFEGJJ$!#RPONRV!GWGKR!SMGS!SMLV!KRGJLVGSLOD!LV!TGK!NOKR!

SMGD!G!QMLJOVOQM$!OT! JLTR1! ,S! LV! G! SOSGJ!WOKJF!YLRWH! VO!QOSRDS!GDF!PONQKRMRDVLYR! SMGS! LS!

SOEPMRV! RYRK$! GVQRPS! OT! MENGD! GPSLYLS$1! (O! SMOEXMS! OK! TRRJLDXH! MOWRYRK! VE#SJR! LSV!

DEGDPRVH! QGVVRV! SMKOEXM! SMR! MENGD! PODVPLOEVDRVV! #ES! SMGS! LS! NG^RV! LSV! GQQRGKGDPR!

MRKR1! ,S! LV!ODR!OT! SMR!OESVSGDFLDX!PMGKGPSRKLVSLPV!OT! SMLV!WOK^H!GV!OT! ,DFLGD!WKLSLDX!GV!G!

WMOJRH! SMGS!G!^DOWJRFXR!OT! SMR!VOEJ!OK!EDVRRD!-RGJLS$! LV! SMR!XKOEDF!GDF!RVVRDPR!OT!GJJ!

RaLVSRDPRH!RNQLKLPGJ!GDF!G#VOJESR1!:EKSMRKH!SMGS!NGD!NG$!MGYR!G!FLKRPS!RaQRKLRDPR!OT!SMR!

VOEJ!GDF!SMKOEXM!LS!RDSRK!LDSO!G!VSGSR!OT!ODRDRVV!WLSM!SMR!EDLYRKVGJ!GDF!EJSLNGSR!+RJTH!LV!

KRXGKFRF!GV! SMR!MLXMRVS!^DOWJRFXR1! Z)MR!\RGESLTEJ]?LDXRFH! SMOEXM!9R! LV!ODRH! SMR!WLVR!

QORSV! VMGQR! WLSM! NGDLTOJF! VODXVH[! VG$V! SMR! -LX! 2RFLP! QORS! OT! GDPLRDS! ,DFLG! GDFH!

RNQMGVLVLDX!SMLV!PODYRKXRDPR!OT!GJJ!SMLDXV!LD!7OFH!+KL!&MLDNO$!WKLSRVc!

!

4!<4(!':!?,+.'<].*5,79)!

!

,T!$OE!GKR!G!NGD!OT!^DOWJRFXR]JLXMSH!!!

eOE!WLJJ!^DOW!WMGS!SMR!WOKJF!MGV1!

,T!$OE!GKR!G!NGD!OT!WLVFON]FRJLXMSH!!!



! @!

eOE!WLJJ!^DOW!WMO!7OF!LV!!

4DF!WMRKR!7OF!LV1!

f%6=>g"!

!

4V!SMR!MENGD!NLDF!QKOXKRVVRV!TKON!WLVFON!SO!XKRGSRK!WLVFONH!LS!PONRV!SO!QOVVRVV!SMR!

MLXMRVS!VQLKLSEGJ!SKESMV1!)MKOEXMOES!SMR!PRDSEKLRV!NGD!MGV!#RJLRYRF!SMGS!SKESM!LV!RSRKDGJH!

MGYLDX!DRLSMRK!#RXLDDLDX!DOK!RDF1!?LSM!MLV!LDSELSLYR!VRR^LDX!NGD!NG$!KRGJLVR!SKESMH!#ES!

WMRSMRK!MR!FORV!OK!DOSH!SMR!EDLYRKVR!KRNGLDV!SMR!VGNR1!)KESM!NGDLTRVSV!LSVRJT!LD!JGWc!SMR!

JGWV!OT!DGSEKRH!SMR!QM$VLPGJ!JGWVH!SMR!NRDSGJ!JGWVH!SMR!VQLKLSEGJ!JGWV1!,S!LV!SMR!KRYRJGSLOD!

OT!SMRVR!JGWV!SMGS!PODVSLSESRV!SMR!XKRGS!VGPKRF!SRaSV!SMKOEXM!SMR!GXRV1!:KON!SMRN!GJODR!

KGFLGSRV!GJJ!MGKNOD$!GDF!OKFRK!LD!SMR!EDLYRKVR1!!

9OWRYRKH! SMRKR!GKR! PMGQSRKV! LD! SMR!MLVSOK$!OT! PLYLJLVGSLOD!WMRD!NGD_V!GVQLKGSLOD!

TOK! SKESM! #RPONRV! JRVV! QKODOEDPRFH! WMRD! VSGDFGKFV! FLVVOJYR! GDF! SMR! MLXMRVS! XOGJV!

#RPONR!PJOEFRF1!4S!VEPM!SLNRV!SMR!RSRKDGJ!JGWV!GKR!MRJF!LD!G#R$GDPR!EDSLJ!SMR$!NG$!#R!

KRYRGJRF!LD!G!DRW!TOKNH!GPPOKFLDX!SO!SMR!DRRFV!GDF!PODFLSLODV!OT!SMR!SLNRV1!)MLV!LV!SMR!

JOTS$!GLN!SMGS!+KL!&MLDNO$!QKOQOVRV!GDF!WMLPM!MR!GSSRNQSV!SO!TEJTLJ!SMKOEXM!SMR!QORNV!

OT!!"#$!%&'()#*$+,&-"./+,)0"(c!

!

)9*!-*45!?,+.'<]5,79)!

!

?MGS!LV!SMR!KRGJ!WLVFON]JLXMSd!

)MR!KRGJ!WLVFON]JLXMS!!

,V!SO!MRJQ!)KESM!KRXGLD!!

,SV!JOVS!SMKODR1!

fC@%g!

!

!"#$!%&'()#*$+,&-"./+,)0"(!LV!G!MEXR!PODPOKFGDPR!OT!GQMOKLVNVH!M$NDVH!QKG$RKVH!

J$KLPV! GDF! VODXV!WMLPM! GKR!WOYRD! SOXRSMRK! LDSO! G! VLDXJR!WMOJR! #$! SMR! QKOTOEDF! VRRK]

YLVLOD!WMLPM!EDFRKJLRV! SMRN1!.EKLDX! SMR!QGVS! SWRDS$]VLa!$RGKV! SMGS!MR!MGV! JLYRF! LD! SMR!

?RVSH! +KL!&MLDNO$_V! PKRGSLYR!OESQES!MGV!#RRD!QKOFLXLOEVc!MR!MGV!QE#JLVMRF!NOKR! SMGD!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!)MR!DEN#RKV! LD!#KGP^RSV! GTSRK! RGPM!QORN! LDFLPGSR! SMRLK!DENRKLPGJ! QJGPRNRDS! LD! SMR!

VRKLRV1!



! 8!

8;>! #OO^V! OT! QORSK$H! FKGNGH! VMOKS! VSOKLRV! GDF! RVVG$Vh! MR! MGV! QGLDSRF! OYRK! "0;H>>>!

N$VSLPGJ!QGLDSLDXV!GDF!PONQOVRF!VONR!CH>>>!VODXV! LD!*DXJLVM!GDF!MLV!DGSLYR! JGDXEGXR!

\RDXGJL1! !"#$ !%&'()#*$ +,&-"./+,)0"(! KRQKRVRDSV! SMR! PKOWD! OT! SMRVR! PONQOVLSR!

GPMLRYRNRDSV!GDFH!RYRD!GV!SMR!/QGDLVMGFV!MGYR!#RRD!PGJJRF!SMR!ZNLJ^[!OK!bELDSRVVRDPR!

OT!SMR!2RFGVH!VO!SMLV!WOK^!LV!QRKMGQV!SMR!NOVS!PODPRDSKGSRF!RaQKRVVLOD!OT!+KL!&MLDNO$_V!

LDDRK!WRGJSM1!

4!TRW!XJRGDLDXV!TKON!SMR!QORNV!SMRNVRJYRV!NG$!VRKYR!SO!LDSKOFEPR!SMR!YGKLRS$!SO!

#R!TOEDF!LD!SMLV!LNNRDVR!OPRGD!OT!VQLKLSEGJ!RaQKRVVLODc!

!

)9*!,((*-!3-'\5*<!

!

4JJ!SMR!WOKJF_V!QKO#JRNV!!

&GD!#R!VOJYRF!ODJ$!WMRD!!

)MR!LDDRK!QKO#JRN!LV!VOJYRF1!

?MGS!LV!SMR!LDDRK!QKO#JRNd!

)MR!LDDRK!QKO#JRN!LVc!

?MO!GN!,d!

f88>g!

!

e'/-!9'5e!+)*3+!

!

eOEK!MOJ$!VSRQV!!

9GYR!VGYRF!N$!TRSSRKRF!JLTR1!

eOEK!MOJ$!VSRQV!!

9GYR!KRJRGVRF!N$!RDPGXRF!VOEJ1!

f=@@g!

!

!

<e!9*4-)!

!

'!MRGKSH!N$!MRGKSH!

eOE!GKR!VOYRKRLXDS$!GDPLRDSH!

eOE!GKR!#RGES$!LNQRKLVMG#JR1!

f8;=g!



! C!

!

,S! LV!GS!ODPR!RYLFRDS! SMGS!GJSMOEXM!SMRVR!QORNV!MGYR!PONR!SO!EV! TLRK$!NOJSRD! TKON!SMR!

QORS_V!PODVPLOEVDRVVH!SMR$!GKR!DOS!WRLXMSRF!FOWD!#$!SMR!SKGNNRJV!OT!QRKVODGJLS$1!)MRKR!

LV! G! XKRGS! QE#JLP! QOWRK! LD! SMR! QORNV!WMLPM! OQRDV! OESWGKFV! SO! SMR! KRGFRK! U! GS! SLNRV!

GFFKRVVLDX! MLN! FLKRPSJ$H! GS! OSMRK! SLNRV! KRTJRPSLDX! MLV! LDDRK! VSGSRVH! GV! LD! GD! EDVEJJLRF!

NLKKOK1!)MR$!GKR!QORNV!SMGS!LDYLSR!OEK!QGKSLPLQGSLOD1!,D!DENRKOEV!WG$V!SMR$!VSKRSPM!OEK!

VOEJV1!+MGJJ!WR!GPPONQGD$!SMR!QORS!OD!MLV!VOGKLDX!TJLXMSd!+MGJJ!WRH!SOOH!XGiR!SMKOEXM!SMR!

WLDFOWV!OT! SMR!EDLYRKVGJ! VOEJd! 5L^R!NRD!WMO!^DOW!DOS! SMGS! SMR$! GKR! SMLKVS$! SLJJ! SMR$!

QGVV!#$!G!PJRGK!JG^RH!WR!FKLD^!OT!SMLV!LNNOKSGJ!GN#KOVLG1!

5OO^LDX! #GP^! OYRK! SMR! JLSRKGSEKR! OT! SMLV! PRDSEK$H! WR! VMGJJ! QRKMGQV! VRR! SMGS!!"#$

!%&'()#*$+,&-"./+,)0"($MGV!RNRKXRF!GS!G!SLNR!WMRD!SMR!SLFR!OT!VQLKLSEGJLS$!LV!GS!G!JOW!

R##1! :OK! NGD$! $RGKV! OEK! JLSRKGSEKR! MGV! #RRD! #GKKRD! OT! GD$! VOEJ]TOKPR! GDF! WR! MGYR!
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SMOEXMS!LD!SMR!G#OYR!QORNH!MR!TKRbERDSJ$!EVRV!SMR!VSGDiGLP!TOKN!SO!LDPGKDGSR!G!VQLKLSEGJ!

QKOPRVV1! ,D! SMRVR! QORNV! SMR! SRPMDLbER! OT! PONQKRVVLOD! LV! RYLFRDS! LD! SMR! QORS_V! PGKRTEJ!
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!

,DSRDVR!JODXLDX!PKRGSRV!OQQOKSEDLS$1!

*GPM!OQQOKSEDLS$!!

,V!NOKR!SMGD!G!#JRVVLDX1!

,DFRRFH!

,S!LV!G!NLDLGSEKR!XOGJ!LSVRJT1!
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!

)MR!QORN!OQRDV!WLSM! G! SMOEXMS]EDLS! OK! GQMOKLVN1!*aLVSLDX! GV! G! TEJJ$! TOKNRF!GDF! VRJT]

PONQJRSR!GVVRKSLOD!LS!MGV!DO!DRRF!OT!FLGJRPSLP1!,S!LV!G!QKOQOVLSLOD!G#OES!JLTR!WMLPM!MOJFV!

SMGS! SMR! YRK$! RNOSLOD! OT! JODXLDX! XRDRKGSRV! G! VQRPLGJ! TOKPR! TOK! PMGDXR1! )MR! VEFFRD!

FRJLYRK$!OT!SMLV!SMOEXMSH!LSV!#OJFDRVV!OT!XRDRKGJLVGSLOD!GDF!VSKLPS!RPODON$!OT!RaQKRVVLOD!

NG^R! LS! VRRN! GJLYR1! ,S! RDSRKV! LDSO! EVH! QKOYO^LDX! G! KRGPSLOD! GDF! EKXLDX! EV! SO! YRKLT$! LSV!

XRDRKGJ! SRKNV! TKON! OEK! OWD! QGKSLPEJGKLVRF! RaQRKLRDPR1! ,SV! QOVSEKR! LV! PGDFLF! GDF!

EDGQOJOXRSLP1! )MRKR! LV! GD! RDXGXLDX! WLJJLDXDRVV! OD! SMR! QGKS! OT! SMR! QORS! SO! VRS! MLV!

KRGJLVGSLOD!#RTOKR! SMR!KRGFRK!GV! JEPLFJ$!GV!QOVVL#JR1! ,D!PODVRbERDPRH!MR! LV!DOS!GTKGLF! SO!

KLV^!RaQOVEKR!OK!PKLSLPLVN!GDF!MR!KRTEVRV!SO!SG^R!KRTEXR! LD!GD$!QKOSRPSLYR!NRFLGSLOD!OT!

SMR! #JEDSDRVV! OT! MLV! RaQKRVVLOD1! -GSMRKH! MR! LDSRDVLTLRV! GDF! RDKLPMRV! LS! RYRD! TEKSMRK! #$!

#ELJFLDX! G! VRPODF! QKRQOVLSLODGJ! SMKEVS! ODSO! SMR! TOEDFGSLOD! OT! SMR! TLKVS1! ,D! SMLV! VRPODF!

VSGSRNRDSH! SMR! QORS! RaGNLDRV! SMR! DGSEKR! OT! OQQOKSEDLS$1! ,S! LV! G! NRFLSGSLYR! GPS! OK! G!

FRRQRDLDX! LDWGKFDRVV! GDF! SMR! V$DSGa! OT! SMR! KRNGLDFRK! OT! SMR! QORN! NLKKOKV! SMLV!

NOYRNRDS!#$!G!VEPPRVVLYR!KRFRTLDLSLOD!OT!SMR!WOKF!ZOQQOKSEDLS$[H!TLKVS!GV!G!#JRVVLDX!GDF!

SMRD!GV!G!XOGJ!EDSO!LSVRJT1!)MR!QORN!TOJFV!#GP^!OD!LSVRJT!#RPGEVR!SMR!VRRFV!OT!SMLV!XOGJ!GKR!

PODSGLDRF!LD!SMR!ZLDSRDVR!JODXLDX[!WLSM!WMLPM!SMR!QORN!#RXGD1!

)MR!NRFLSGSLYR!QKOPRFEKR!OT!SMLV!QORN!LV!DOS!TOEDFRF!EQOD!KRGVODRF!GKXENRDS1!,S!

LV!DOS!GD!LDSRJJRPSEGJ!LDYRVSLXGSLOD!OT!SMR!LNQJLPGSLODV!OT!GD$!VLDXJR!WOKF1!-GSMRK!SMR!QORS!

VO! SOSGJJ$! LFRDSLTLRV! WLSM! SMR! TRRJLDX! OT! LDSRDVR! JODXLDX! SMGS! RGPM! DRW! RaQGDVLOD! OT!
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NRGDLDX!PONRV!SO!MLN!GV!GD!LDSELSLYR!FLVPOYRK$1!

)MR!NRFLSGSLYR!QORN! LV! G!QKOXKRVVLYR! PJRGKLDX!OT! YLVLOD1! ,S! LV!DOS! G! VSEN#JLDX!OK!

XKOQLDX!NOYRNRDS!#ES!G!JRGQLDX!GDF!VQGK^JLDX!QJG$1!,S!LV!G!ZVMOWLDX!TOKSM[!OT!NRGDLDX1!

4D!LDVLXMS!LDSO!SMR!GPSLOD!OT!SMR!MRGKS!WLJJ!LDYGKLG#J$!#R!TOJJOWRF!#$!GD!LDVLXMS!LDSO!SMR!

GPSLOD!OT!SMR!NLDFh!PODPJEVLODV!G#OES!NGD!GKR!TEVRF!WLSM!PODPJEVLODV!G#OES!7OFh!RGKSM!

LV! PONQJRNRDSRF! #$! 9RGYRDH! VEKKRDFRK! #$! XKGSLSEFR1! )MR! RaGNQJRV! NEJSLQJ$!

LDSRKNLDG#J$1! ,D! SMLV!WOKJF!OT! YLVLOD!DO!ODR!RJRNRDS! PGD!RYRK!#R! TLDGJJ$! LVOJGSRF1!*GPM!

VRQGKGSR!LJJENLDGSLOD!VQODSGDROEVJ$!VENNODV!G!MOVS!OT!OSMRKV1!*YRK$SMLDX!LDSRKKRJGSRV!

SO!TOKN!G!VLDXJR!POMRVLYR!EDLYRKVRc!

!
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!

9LV!LJJENLDGSLOD]NLDF!!!

+OOSMRV!SMR!TOEK!POKDRKV!!

'T!SMR!WOKJF!!!

?LSM!SMR!#RGES$!!

'T!*SRKDLS$_V!NOOD1!

!

9LV!QRKTRPSLOD]MRGKS!!!

,JJENLDRV!SMR!TOEK!POKDRKV!!

'T!SMR!WOKJF!!!

?LSM!SMR!QOWRK!!

'T!,NNOKSGJLS$_V!VED1!
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!

)MR!QORS_V!NRFLSGSLOD!OD! SMR!NLDF! LV! GNQJLTLRF!#$! G! POKKRVQODFLDX!NRFLSGSLOD!OD! SMR!

MRGKS1!)MR!OKLXLDGJ!V$DSGPSLPGJ!QGSSRKD!OT!SMR!TLKVS!VSGDiG!PGKKLRV!OYRK!LDSO!SMR!VRPODF!GDF!

MGV!SMR!RTTRPS!OT!PKRGSLDX!LVOPMKODLP!EDLSV!SMGS!OQRKGSRH!GV!LD!NEVLPH!SO!QKOJODX!SMR!RTTRPS!

OT!VONRSMLDX!WLSMLD!SMR!VE#`RPS!KRGPMLDX!OES!SO!SMR!TOEK!POKDRKV!OT!SMR!WOKJF1!

)MKOEXM!QGKGJJRJLVN!SMR!QORS!LV!G#JR!SO!MOJF!G!QGKSLPEJGK!SMOEXMS!OK!TLXEKR!#RTOKR!

SMR! KRGFRK_V! GSSRDSLOD!WMLJR!MR! RaQGDFV! LSV! RDSLKR! TKGNR!OT! KRTRKRDPR1! ,D! SMR! TOJJOWLDX!

QORNH!TOK!RaGNQJRH!SMR!QORS!QKRVRDSV!TOEK!QGKGJJRJ!NRFLSGSLODV!OD!#RGES$c!

!
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!

)RDFRKDRVV!JLYRV!WLSM!#RGES$1!

BLDFDRVV!JLYRV!LD!#RGES$1!

+OEJTEJDRVV!MOEVRV!#RGES$1!

'DRDRVV!TRRFV!#RGES$1!

f%CCg!

!!

)MRVR! TOEK! GQMOKLVNV!NGQ! SMR! QORS_V! GQQKOGPM! SO! #RGES$1! 9R! #RXLDV!WLSM! SMR! bEGJLS$!

SMGS! PO]RaLVSV!WLSM!#RGES$! GDF! GKKLYRV! GS! SMR!bEGJLS$! SMGS! VEVSGLDV!#RGES$1! )MR! TGNOEV!

NGaLN! Z\RGES$! LV! LD! SMR! R$R! OT! SMR! #RMOJFRK[! LV! ^DOWD! SO! GJJH! #ES! LD! SMLV! QORN! SMR!

KRGJLVGSLOD!OT!LSV!SKESM!PONRV!GV!G!TKRVM!FLVPOYRK$1!)MR!RaSKRNR!G##KRYLGSLOD!OT!SMR!QORN!

MGV!KRVEJSRF!LD!GD!RJJLQVLV!OT!GJJ!PODDRPSLYRVH!QGKSLPLQJRV!GDF!GF`RPSLYRV1!,S!LV!VETTLPLRDSH!DOS!

FRPOKGSLYR1! )MR! JLTR! OT! SMR! QORN! GDF! LSV! DRaEV! OT!NRGDLDX! GKR! SO! #R! TOEDF! LD! SMR! TLDR!

FLVSLDPSLODV! #RSWRRD! SMR! YRK#V1! +LDPR! SMR! TOEK! GQMOKLVNV! GKR! QKRVRDSRF! LD! G!WG$! SMGS!

MLXMJLXMSV! SMLV! YRK#GJ! VE#VSLSESLODH!WR! LNNRFLGSRJ$! JOO^! SO! SMRN! SO!EDJOP^! SMR!QORN_V!

NRGDLDX1! )MOEXM! SMRVR! YRK#V! GKR! LD! DO! WG$! PONQJRaH! LS! LV! GS! ODPR! RYLFRDS! SMGS! SMRLK!

GQQJLPGSLOD! LV! EDEVEGJ! TOK! SMR$! #RJODX! OKFLDGKLJ$! SO! SMR! WOKJF! OT! MENGD! VOPLRS$1! \$!

QOVLSLODLDX!SMRN!#RSWRRD!YGKLOEV!G#VSKGPS!bEGJLSLRV! SMR!QORS!PGJJV!OD!SMRN!SO!QRKTOKN!

SMR! VE#SJR! SGV^! OT! QRKVODLT$LDX! SMRVR! bEGJLSLRV1! \RGES$! MGV! LSV! ZVOPLRS$[H! MR! LDTRKVH!

WMRKRLD!RGPM!NRN#RK!VSGDFV!LD!G!FLTTRKRDS!KRJGSLOD!SO! LS! ,D!SMLV!WG$!SMR!WMOJR!QLPSEKR!

SG^RV!OD!G!PODPKRSR!POJOEK1!

)MR! QGKGJJRJ! SRPMDLbER! LV! ODR! OT! +KL! &MLDNO$_V! PMLRT! NRGDV! OT! MLXMJLXMSLDX! TLDR!

XKGFGSLODV!OT!NRGDLDX1!)MKOEXM! G! VRKLRV! OT! GQQKOaLNGSLODV!OK! YGKLGSLODV!MR! LV! G#JR! SO!

KRYRGJ!SMR!LDPJEVLYRDRVV!OT!MLV!YLVLODc!

!
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!

<$!VSRGF$!NLDF!VLSV!GDF!FKRGNV!!!

4S!SMR!TOOS!OT!N$!5OKF_V!3RKTRPSLOD])KRR1!

<$!KRGF$!MRGKS!PJLN#V!EQ!GDF!FRYOEKV!!

<$!5OKF_V!+GSLVTGPSLOD]:KELSV1!
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)MRKR!LV!NEVLP!LD!SMLV!LDSKLPGSR!JLSSJR!QORN!WMLPM!LV!G!NEVLP!DOS!OT!VOEDFV!#ES!OT!LFRGV1!,S!

LV!G!NEVLP!LD!WMLPM!RGPM!DOSR!TLDFV!LSV!GDVWRKLDX!QGLKH!JL^R!SWO!GDSLQMODGJ!YOLPRV!KLVLDX!

LD! G! VODX1! )MR! TLKVS! POEQJRS! LV! SMR! YOLPR! OT! SMR!NLDFH! SMR! VRPODF! SMGS! OT! SMR!MRGKS1! )MR!

NLDF]VODX!LDSKOFEPRV!SMR!KM$SMNH!SMR!MRGKS]VODX!SG^RV!LS!EQ!GDF!TEJTLJV!LS1!,D!SMR!NLDF]

VODXH! +KL! &MLDNO$! YLYLFJ$! QLPSEKRV! SMR!NLDF! SMGS! MGV! XKOWD! PGJN! GDF! VSRGF$! SMKOEXM!

LDWGKF! SEKDLDX! GV! G! VRR^RK! NRFLSGSLDX! GS! SMR! TOOS! OT! G! SKRR1! +LDPR! SMR! VRR^RK! WMO! LV!

QJEDXRF! LD! PODSRNQJGSLOD!WLSMFKGWV! MLV! VRDVRVH! MR! #RPONRV! LD! RTTRPS! QEKR!NLDF1! )MR!

KRGJLS$!OT!SMR!NLDF!OYRKKLFRV!RYRK$SMLDX!RJVR1!!

,D!SMR!VRPODF!POEQJRSH!SMR!QORS!KRNOYRV!QOLDS!TOK!QOLDS!SMR!GSSKL#ESRV!OT!SMR!NLDF!

GDF!KRQJGPRV!SMRN!WLSM!SMOVR!OT!SMR!KRGF$!MRGKS1!)MOEXM!SMR!NLDF!FKRGNV!OT!SMR!MLXMRVS!

QRKTRPSLODH! LS! LV! SMR!MRGKSH!MR!VEXXRVSVH!WMLPM!VMGJJ!WLD! LSc! SMR!NLDF!SOEPMRV! SMR! TOOS!OT!

SMR!SKRRH!SMRD!SMR!MRGKS!VPGJRV!SMR!SKRRh!SMR!NLDF!PGKKLRV!EV!LDSO!SMR!QKRVRDPR!OT!7OF!#ES!

LS! LV!SMR!MRGKS!WMLPM!PJGLNV!9LNh!SMR!NLDF!MGV!SMR!YLVLODH!SMR!MRGKS!MGV!SMR!KRGJLVGSLOD1!

9RKR! SMR! VEQQJR! QGKGJJRJ! TOKN! RDG#JRV! SMR! QORS! SO! QKRVRDS! SMLV! NOYRNRDS! GV! G!

PODSLDEOEV!XKOWSM!OK!RaQGDVLOD1!

)MR!QGKGJJRJ!SRPMDLbER!LV!EVRF!RaSRDVLYRJ$!#$!SMR!QORS!SO!`OLD!SWO!OK!NOKR!JLDRV!OT!

SMOEXMS1! )MR! QORN! #RPONRV! G! PRDSKR! OT! PODYRKXRDPR! TOK! G! DEN#RK! OT! QRKPRQSLODV1! 4!

TEKSMRK! FRYRJOQNRDS! OT! SMLV! JLD^LDX! SRPMDLbER! NG$! #R! TOEDF! LD! +KL! &MLDNO$_V! EVR! OT!

PONQOEDFV1!?MRKR!SMR!*DXJLVM!JGDXEGXR!PGDDOS!VEQQJ$!DGNRV!TOK!VQLKLSEGJ!RaQRKLRDPRVH!

OK!WMRKR!SMRVR!DGNRV!MGYR!#RPONR!JLTRJRVVH!+KL!&MLDNO$!FKGWV!SWO!DOEDV!SOXRSMRK!LDSO!

G!PONQOEDF!SO!TOKN!G!DRW!DGNR1!)MLV!LV!GD!RVQRPLGJJ$!RTTRPSLYR!NRSMOF!OT!OYRKPONLDX!

SMR! JLNLSGSLODV! OT! SMR! JGDXEGXR1! 4JSMOEXM! SMLV! PKRGSLYR! OQSLOD! LV! KRPOXDLVRF! WLSMLD!

*DXJLVMH!WKLSRKV!MGYR!DOS!GFOQSRF!LS!OD!G!JGKXR!VPGJR1!,DFRRFH!SMR!PONQOEDFV!TOKXRF!#$!

WKLSRKV! VEPM! GV! 7RKGKF!<GDJR$! 9OQ^LDV! GDF! *NLJ$! .LP^LDVOD! MGYR! KRNGLDRF! GV! SMRLK!

OWD!LFLOV$DPKGSLP!VSGNQ!GDFH!GJSMOEXM!SLNR!NG$!MGYR!JRVVRDRF!SMRLK!GLK!OT!VSKGDXRDRVVH!

TRW!MGYR!QGVVRF!LDSO!SMR!JGDXEGXR!GV!GPPRQSG#JR!GFFLSLODV1!

+KL! &MLDNO$_V! TEVLOD! OT! DOEDV! LDSO! PONQOEDFVH! OD! SMR! OSMRK! MGDFH! OPPEKV! VO!

DGSEKGJJ$!GDF!TKRbERDSJ$!SMGS! LS! LV!NOKR!G!NOFR!OT!SMOEXMS!SMGD!G!PODVPLOEV!FRYLPR1!9R!

VRR^V!DO!EDEVEGJ!RTTRPS!#ES!VLNQJ$!G!NOKR!GFRbEGSR!TOKNEJGSLOD!OT!SKESM1!,D!MLN!WR!VRR!

SMR! LDSRDSJ$! TOPEVRF!VRRK]YLVLOD! LNQGSLRDS!OT! SMR!TRWRVS!WOKFV!#$!WMLPM! LS!NEVS!KRYRGJ!
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LDPGDFRVPRDS! SMKOEXM! PONQGPSLOD1! )MR! JOOVRK! PODDRPSLYRV! GKR! JRTS! GVLFR! GDF! G! DRWH!
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e'/!4-*!,(+*34-4\5*!
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'!N$!NLDFH!!!

eOE!GDF!PJOEF]PJEVSRKV!H!!!

4KR!LDVRQGKG#JR1!

!

'!N$!MRGKSH!!!

eOE!GDF!NOOD]JEVSKR!!!

4KR!LDVRQGKG#JR1!

!

'!N$!VOEJH!

eOE!GDF!VED]KGQSEKR!!

4KR!LDVRQGKG#JR1!
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)MLV!J$KLP!GFFKRVV!SO!SMR!NLDFH!MRGKS!GDF!VOEJ!MLXMJLXMSV!SMR!RVVRDPR!OT!RGPM!ODR1!4XGLD!

SMR!QGKGJJRJ!VSKEPSEKR!QKOYLFRV!SMR!QORS!WLSM!G!TKGNRWOK^!WMLPM!GJJOWV!MLN!SO!GKKGDXR!

MLV!QRKPRQSLODV! LD!GD!GVPRDFLDX! VPGJR1!?LSMLD!RGPM!POJOD! SMRKR!GKR!ODJ$! SWO!YGKLG#JRVc!

SMR! O#`RPS! OT! SMR! QORS_V! GFFKRVV! GDF! LSV! FRTLDLSLYR! PONQOEDF1! )MR! PMOLPR! OT!WOKFV! TOK!

RGPM!PONQOEDF!LV!XOYRKDRF!#$!SMR!QORN_V!OWD!LDSRKDGJ!VRS!OT!KEJRV!WMLPM!KRbELKR!SMGS!

RGPM! QGKS! OT! SMR! QORS_V! #RLDX! LV! JLD^RF!WLSM! G! DGSEKGJ! V$N#OJLP! TRGSEKR1! ,D! GPPOKFGDPR!

WLSM!SMLV!QGSSRKDH!SMR!QORS!KRJGSRV!SMR!NLDF!SO!PJOEFVH!SMR!MRGKS!SO!SMR!NOOD!GDF!SMR!VOEJ!

SO!SMR!VED1!)MR!V$N#OJLVN!LD!RGPM!PGVR!LV!SKGFLSLODGJ!GDF!EDGN#LXEOEV1!,S!LV!WLSM!G!VRDVR!

OT! GQSDRVV! GDF! TGNLJLGKLS$! SMGS! WR! NGKK$! PJOEFV! WLSM! SMR! NLDF! TOK! SMR$! PGQSEKR! SMR!

PODTEVLOD! OT! SMR!NRDSGJ! VQMRKR1! +LNLJGKJ$H! SMR!NOOD! VLXDLTLRV! SMR! #RGES$! OT! SMR! MRGKSH!

WMLJR! SMR! VED! VSGDFV! TOK! SMR! WLVFON! OT! SMR! VOEJ1! ,S! LV! LD! SMR! VRPODF! MGJT! OT! RGPM!

PONQOEDF! SMGS! SMR! QORS_V! JGDXEGXR! #RPONRV! NOVS! QOLXDGDS! GDF! OKLXLDGJ1! )MRVR!

FRVPKLQSLYR!DOEDV!FLVPJOVR!SMR!VQRPLGJ!bELFFLS$!OT!RGPM!V$N#OJ1!,D!GFFLSLODH!SMRLK!FRJLPGSR!

KM$NR!XLYRV!SMR!QORN!G!KGKR!#RGES$1!)MR!VOTSH!TRNLDLDR!RDFLDXV!OT!ZPJEVSRK[H!ZJEVSKR[!GDF!



! 8>!

ZKGQSEKR[!RJRYGSR!SMR!QORN!GV!G!WMOJR!SO!SMR!JRYRJ!OT!VODX1!*JRXGDSJ$!VQGPRF!#$!SMR!SMKRR!

VRQGKGSR!VSGDiGVH!SMRVR!PONQOEDFV!FO!DOS!TGLJ!SO!SMKLJJ!SMR!KRGFRK1!

+KL! &MLDNO$! RNQJO$V! PONQOEDFV! OT!NGD$!FLTTRKRDS! ^LDFV1! )MR$! GKR! QGKSLPEJGKJ$!

RTTRPSLYR!LD!FKGWLDX!OES!SMR!GPSEGJLVLDX!QOWRK!OT!PRKSGLD!G#VSKGPS!PODPRQSVc!

!
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!

+JOWJ$!GDF!VSRGFLJ$!!

BLJJ!SMR!FOE#S]VDG^R!!

)MGS!MGV!RDPLKPJRF!$OEK!VRGKPMLDX!NLDF!!

4DF!RDYRJOQRF!$OEK!PK$LDX!MRGKS1!
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!

)MR! QORN! LV! G! FKGNGSLP! GSSRNQS! SO! GKOEVR! SMR! VRR^RK! SO! GD! GWGKRDRVV! OT! SMR! QRKLJ! OT!

VEPPEN#LDX! SO! FOE#S1! )MR! VSKODX! RJRNRDS! OT! FGDXRK! SO! SMR! VRR^RK_V! GVQLKGSLOD! LV!NRS!

WLSM!GD!RbELYGJRDS!VSKRDXSM!OT!FLPSLOD!GDF!LNGXRK$1!)MR!EDRaQKRVVRF!PRDSKR!OT!SMR!QORN!

LV!G!QOWRKTEJ!PODPRKD!OD!SMR!QGKS!OT!SMR!QORS!WMLPM!NGDLTRVSV!LSVRJT!LD!SMR!VQODSGDROEV!

TLXEKGSLYR!GVVOPLGSLOD!OT! SMR! ZFOE#S]VDG^R[1!)MLV! SGES!PONQOEDFH! JL^R!G!VLDXJR!VQODFGLP!

TOOS! LDVRKSRF! LDSO! SMR!QORNH! LV!NGFR!PODVQLPEOEV!DOS!ODJ$!#$! LSV!GPPRDSEGJ!XKGYLS$!#ES!

GJVO! #$! SMR! QORSoV! EVR! OT! XKGQMLP! VEQQOKSLDX! YRK#V1! 9R! POEDSRKV! SMR! FGDXRK! WLSM!

FRJL#RKGSR!YLOJRDPRH!EKXLDX!SMR!VRR^RK!SO!Z^LJJ[!SMR!VDG^R!SMGS!SWLVSV!GDF!SWLDRV!GKOEDF!

MLV! NLDF! GDF! MRGKS1! )MR! RNOSLODGJ! TOKPR! OT! SMLV! QLPSEKR! LV! G#VOJESRJ$! QKOQRK! SO! SMR!

FRXKRR!OT!FGDXRK!SMGS!LV!KRQKRVRDSRF1!

,S!NG$!#R!VRRD!SMGS!SMR!PONQOEDF!DOED!GPSV!GV!G!^LDF!OT!V$DSGPSLP!VMOKSMGDF1! ,D!

SMR!JODXRK!GDF!NOKR!FLVPEKVLYR!TOKNV!OT!VLNLJR!GDF!NRSGQMOK!fTOK!RaGNQJRH!ZSMR!VDG^R!OT!

FOE#S[! OK! ZFOE#SJL^R! VDG^R[gH! ODR!DOED! LV!NGFR! VE#OKFLDGSR! SO! SMR! OSMRKH! KRVEJSLDX! LD!

ODJ$! G! QGKSLGJ! LFRDSLTLPGSLOD! #RSWRRD! SMR! SWO1! )MR! PONQOEDF! TOKNH! MOWRYRKH! $O^RV!

SOXRSMRK!SWO!DEPJRL!OT!RbEGJ!VSGSEV1!)MR!ZFOE#S[!VE#`RPS!LV!SMEV!VQRPLTLPGJJ$!PMGKGPSRKLVRF!

GV!G!VDG^R1!,S!LV!GD!LNNRFLGSR!FOE#JLDX!OT!SMR!VE#`RPS1!

'DR! OT! SMR! XKRGSRVS! PODSKL#ESLODV! NGFR! #$! PONQOEDFV! LD! SMRVR! QORNV! LV! LD!

GQQKOGPMLDX!7OF!U!9LV! Z&ONQGVVLOD]:JOOF[H! ZIEVSLPR]9RLXMS[H! Z2LVLOD]5LXMS[! GDF! VO!OD1!

-GSMRK!SMGD!GSSRNQSLDX!SO!TLa!SMR!DGSEKR!OT!7OFH!SMLV!FOE#JLDX!RTTRPS!PKRGSRV!G!TJELFLS$!OT!



! 8"!

NRGDLDXH! G! SGPLS! GPPKRSLOD! OT!WMOJR! DRW! GKRGV! OT! KRTRKRDPR1! ,S! LV! G! TOKN! OT! RaQKRVVLOD!

WMLPM!LV!LD!LSV!YRK$!XKGLD!QORSLPc!

!

*4&9!),<*!,!)9,(B!':!9,<!

!

*GPM!SLNR!,!SMLD^!OT!9LNH!!!

,!#RPONR!9LV!\RGES$_V!!

3RKTRPSLOD]\LKF!!!

4DF!9LV!.ES$_V!!

+GSLVTGPSLOD]?LDXV1!

f@@0;g!

!

)MLV! LV! GD! RabELVLSR! RaQKRVVLOD! OT! SMR! SKGDVTLXEKRF! QRKVODGJLS$1! :GK! TKON! PGEVLDX! SMR!

QORN! SO! #RPONR!NODOJLSMLPH! SMR! SWO! PONQOEDFV! SRDF! SO! LDPKRGVR! LSV! LNQEJVR! SO! VOGK1!

)MR$! LDTEVR! SMR! KRGFRK! WLSM! G! VE#SJR! EDFRKVSGDFLDX! OT! 7OF! GV! GD! LDTLDLSR! V^$! GPKOVV!

WMLPM! SMR!#LKF!OT! SMR! VOEJ! VQOKSV! TKRRJ$1!)MR! PONQOEDFV!GKR!DOS!ODJ$! LJJENLDGSLYR!#ES!

SMR$! PGEVR! SMR!QORN! SO! VQGK^JR!WLSM! TKRVMDRVV1! )MR! VLNQJRVS! OT!WOKFV!#RXLDV! SO! XJOW!

WLSM!G!DRW!XKGDFREK!GDF!VGDPSLS$1!

)MR!QKRVRDPR!OT!PONQOEDFV!LD!SMR!QORNVH!SMR!KLPM!GDF!KRYRGJLDX!QGKGJJRJ!VSKEPSEKR!

GDF! SMR! PONQKRVVLOD! OT! YLVLOD! GDF! RaQKRVVLOD! WLSMLD! SMR! NLPKOPOVNLP! VSGDiGLP! TOKN!

SOXRSMRK!PKRGSR!WMGS!NLXMS!MGYR!#RRD!SMOEXMS!LNQOVVL#JR!LD!SMR!*DXJLVM!JGDXEGXR!U!SMR!

RTTRPS!OT!WOKF]VMKLDRV1!)MRVR!GKR!DOS!#OKD!OT!SMR!QORS_V!VSKEXXJR!WLSM!JGDXEGXR!#ES!OT!MLV!

YLPSOKLOEV!GPPRQSGDPR!OT!LS1!,T!LSV!QOWRKV!MGYR!WGDRFH!MR!WG^RV!SMRN!#$!EVLDX!SMRN!WLSM!

G!XKRGSRK!FLXDLS$!SMGD!SMR$!MGF!QKRYLOEVJ$!^DOWDh!LT!LSV!WOKFV!GKR!JLNLSRFH!MR!XLYRV!SMRN!

DRW!KRVODGDPR!#$!PGJJLDX!OD!SMRN!SO!MRJQ!MLN!GQQKOGPM!SMR!MLXMRVS!VENNLSV!OT!VQLKLSEGJ!

YLVLODh!WMRKR!SMRKR!LV!QOWRKH!MR!QKRVRKYRV!LSh!WMRKR!SMRKR!LV!RDRKX$H!MR!MGKDRVVRV!LS1!4JJ!

SMGS!WGV!LNNGSEKR!GDF!EDFRYRJOQRF!LD!SMR!YOPG#EJGK$!OT!SMR!LDDRK!JLTR!MGV!DOW!#RPONR!

NGSEKR! GDF! TEJJ$! FRYRJOQRF1! ,D! SMR!QORNV!OT!!"#$!%&'()#*$+,&-"./+,)0"($ SMR!*DXJLVM!

JGDXEGXR!GPMLRYRV!GS!JGVS!LSV!SKER!VQLKLSEGJ!QOSRDSLGJ1!

!!



! 8%!

2,,,1!

*3,&!':!)9*!+'/5!

!

,S! LV! GJNOVS! #R$ODF!WOKFV! SO! FRVPKL#R! SMR! RaQRKLRDPR! OT! KRGFLDX! SMRVR! QORNV! GV! SMR$!

KEVMRF!TKON!SMR!QORS_V!QRD!OYRK!SMR!SMKRR!GDF!G!MGJT!$RGK!QRKLOF!OT! SMRLK!PONQOVLSLOD1!

:LKVS! G!MGDFTEJ!OT!QORNV!GQQRGKRFH! SMRD!MEDFKRFV!GDF! SMOEVGDFVH!EDSLJ! TLDGJJ$! G! XKRGS!

OPRGD!OT!VQLKLSEGJ!WLVFON!JG$!#RTOKR!EV1!4V!WR!TOJJOWRF!SMR!VOEJ!LD!GJJ!LSV!`OEKDR$LDXVH!LS!

VRRNRF!SMGS!XKGFEGJJ$!GJJ!SMR!WOKJF!WGV!#RLDX!SKGDVJGSRF!LDSO!WOKFV1!)MR$!RDSRKRF!LDSO!

EVH!KRYRK#RKGSLDX!LD!SMR!VSLJJDRVV!OT!OEK!#RLDX!GDF!VRSSLDX!EV!GTLKR!WLSM!GVQLKGSLOD1!?MGS!

DRRF!FLF!WR!MGYR!OT!OSMRK!WKLSRKVd!,D!SMLV!ODR!NGD!WR!MGF!EDPOYRKRF!SMR!EDLYRKVRH!WR!

MGF!FLVPOYRKRF!SMR!NOFRKD!RQLP!OT!SMR!VOEJ1!

,D! OEK! SLNRV! SMR! WOKF! RQLP! LV! OTSRD! EVRF! LD! G! JOOVR! VRDVR! VLNQJ$! SO! FRVPKL#R! G!

JODXRK! QORNH! LSV! OQQOVLSR! #RLDX! SMR! J$KLP! OK! VMOKSRK! QORN1! 4! SKER! RQLPH! MOWRYRKH! LV!

PMGKGPSRKLVRF! DOS! #$! LSV! JRDXSM! #ES! #$! SMR! RaQGDVLYRDRVV! OT! LSV! YLVLOD1! )MR! RQLP!

LNGXLDGSLOD! OYRKTJOWV! SMR! #OEDFV! OT! SMR! J$KLP! GDF! VRR^V! SO! TEJTLJ! LSVRJT! LD! SMR! JGKXRK!

KM$SMNV!OT!G!WOK^!OK!#OO^1!

:KON!SMR!VEPPRVVLOD!OT!NONRDSV!LD!G!NGD_V!JLTR!SMR!J$KLP!QORS!LVOJGSRV!GD!LDVSGDS1!

9LV! PODPRKD! LV! SO! TOPEV! MLV! EDFLJESRF! GSSRDSLOD! OD! G! QGKSLPEJGK! RNOSLOD! GDF! MR! NEVS!

KRGJLVR! LS! LD!WOKFV!#RTOKR! LS! VE#VLFRV!#GP^! LDSO! SMR! TJOW!OT!NONRDSV1!*YRD! SMOEXM! SMR!

QORS!NG$!JRGYR!GVLFR!FRSGLJV!OT!MLVSOK$!OK!PLKPENVSGDPRH!SMR!FLVSLDPSDRVV!OT!MLV!YLVLOD!LV!

RNQMGVLVRF!#$!SMR!QKO`RPSLOD!OT!G!J$KLP!Z,[!OK!TLPSLODGJ!VQRG^LDX!YOLPR1!\$!PODYRDSLODH!SMR!

J$KLP! Z,[! FORV! DOS! GFFKRVV! SMR! KRGFRK! FLKRPSJ$1! 9OWRYRKH! LS! NG$! #R! VO! VQGPLOEV! GDF!

EDLYRKVGJ!G!YOLPR!SMGS!LS!KRTJRPSV!SMR!EDLYRKVGJ!VOEJ1!)MR!J$KLPV!OT!+KL!&MLDNO$!RaQKRVV!SMLV!

WLFSM! OT! V$NQGSM$1! ,D! SMRN! WR! VRR! SMR! LDFLYLFEGJ! MENGD! VQLKLS! NLDXJLDX! WLSM! SMR!

QRKYGVLYR!EDLYRKVGJ!VQLKLSc!

!

,!</+)!(')!.*54ej!

!

,!NEVS!DOS!FRJG$j!

<$!5OKF!+EQKRNR!9LNVRJT!!

,V!RGXRKJ$!WGLSLDX!TOK!NR1!

,!NEVS!DOS!TRGKj!!!
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<$!5OKF!+EQKRNR!9LNVRJT!!

,V!KEDDLDX!VQRRFLJ$!!!

)O!N$!LNNRFLGSR!KRVPER1!!!

,!VMGJJ!bERDPM!9LV!RGKSM]#OEDF!)MLKVS!!!

4DF!9R!WLJJ!TRRF!N$!9RGYRD]TKRR!MEDXRK1!

f===8g!

!

!)MR!QORS!MGV!RDJGKXRF!MLV!QRKVODGJLS$!SO!RDPONQGVV!G!VSGSR!OT!#RLDX!LD!WMLPM!SMR!VRR^RK!

RGXRKJ$!GDSLPLQGSRV!MLV!EDLOD!WLSM!7OF1!

)MR!DGSEKGJ!EDLS!OT!J$KLP!RaQKRVVLOD!LV!SMR!VSGDiG1!?LSMLD!SMLV!#KLRT!TOKN!SMR!WKLSRK!

NG$!RaMGEVS!GJJ!SMR!QOSRDSLGJLSLRV!OT!SMR!VLDXJR!NONRDS1!)MR!J$KLP!LNQKRVVLOD!LV!SKGDVLRDS!

GDF!SMOEXM!LS!PKRGSRV!LSV!OWD!PONQJRSR!GDF!GESODONOEV!WOKJFH!SMRKR!LV!RYRK!SMR!TRRJLDX!

SMGS!OSMRK!VSGSRV!OT!#RLDX!MOYRK!`EVS!#R$ODF!SMR!PODTLDRV!OT!SMR!QORN1!?R!PGDDOS!KRGF!G!

QORN!OT!FRVOJGSLODH!TOK!RaGNQJRH!WLSMOES!LNNRFLGSRJ$!PGJJLDX!SO!NLDF!LSV!OQQOVLSRc!

!

!,!4<!?4,),(7!

!

?MGS!GN!,!WGLSLDX!TOKd!

,!GN!WGLSLDX!TOK!!

4!VOEJTEJ!VNLJR!TKON!N$!MRGKS!!

)O!VGYR!N$!MOQRJRVV!!

4DF!XOGJJRVV!JLTR1!

f%%=0g!

!

)MR! VRRFV! OT! SMR! VSGSR! SMGS! LV! SO! PONR! GKR! VOWD! LDSO! SMR! QORN1! 4JKRGF$! WR! #RXLD! SO!

RDYLVGXR!SMR!PMGDXRV!SMGS!ZG!VOEJTEJ!VNLJR!TKON!N$!MRGKS[!WLJJ!#KLDX!GDFH!GS!SMR!PJOVR!OT!

SMR!QORNH!WR!MGYR!GJKRGF$!NOYRF!TOKWGKF!#R$ODF!SMR!QKRVRDS!NONRDS1!

)MR!RQLP!QORSH!#$!PODSKGVSH!G#VOK#V!SMLV!NEJSLSEFR!OT!VRQGKGSR!NONRDSV!LDSO!G!YGVS!

GDF!VWRRQLDX!YLVLOD1!9R!LV!PODPRKDRF!NOKR!SO!GKSLPEJGSR!SMR!VRPKRS!WRJJVQKLDXV!OT!MENGD!

DGSEKR! SMGD! SMR! QRKVQRPSLYR! OT! SMR! LVOJGSRF! LDFLYLFEGJ1! )MR! RQLP! QORS! LV! VRLiRF! #$! SMR!

LDVQLKGSLOD!SO!XO!#R$ODF!MLNVRJT!LD!OKFRK!SO!KRYRGJ!SMR!XKRGS!PEKKRDSV!OT!^DOWJRFXR!GDF!

SMOEXMS! SMGS! GKR! JGSRDS! LD! VOPLRS$! GS! JGKXR1!?MRKR! SMR! J$KLP!QORS! LV! SMR!^R$! GPSOK! LD!MLV!

OWD!QKLYGSR!FKGNGH! SMR!RQLP!QORS! LV! SMR! LDYLVL#JR! VQO^RVNGD!OT! SMR!XKRGSRK!QE#JLP! JLTR1!
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5$KLPV!GKR!PONQOVRF!TOK!SMR!NONRDSH!WMRKRGV!RQLPV!GKR!WKLSSRD!TOK!RKGV1!

,D!SMR!JLXMS!OT!SMLV!FLVSLDPSLODH!+KL!&MLDNO$_V!QORSK$!LV!RVQRPLGJJ$!LDSRKRVSLDX!TOK!LS!

VRRNV!DOS!SO!#RJODX!WMOJJ$!SO!RLSMRK!NOFR!#ES!SO!QGKSG^R!OT!SMR!bEGJLSLRV!OT!#OSM!GDF!GS!

SMR!VGNR!SLNR!SO!KLVR!G#OYR!SMRN1!&JRGKJ$H! SMR!QORS!MGV!G! J$KLP!FLVQOVLSLOD1!<GD$!OT!MLV!

QORNV!GKR!#OEDF!EQ!WLSM!G!NEVLPGJ!OK!VODX]JL^R!EKXRH!WMLPM!TLDFV!LSV!NOVS!DGSEKGJ!YOLPR!

LD!GD!GKSJRVV!VLNQJLPLS$!OT!JGDXEGXR!GDF!GD!RJEVLYRH!NRFLSGSLYR!KM$SMNc!

!!

4!<43!':!+,5*(&*!

!

?MGS!FO!,!VRR!LD!N$!

9RGYRD]TKRR!NLDFd!

,!VRR!G!NGQ!!

'T!NLFDLXMS]VLJRDPR!!

?LSM!G!VSEQRDFOEV!!

+GSLVTGPSLOD]VNLJR1!

fC>"g!

!

)MR!JLTR!OT!G!J$KLP!QORN!LV!OTSRD!GD!LNGXR!OK!NRSGQMOK!U!LD!SMLV!PGVR!SMR!ZNGQ!OT!NLFDLXMS!

VLJRDPR[!U!WMLPMH!JL^R!G!FOOKWG$!MRJF!G`GKH!MLDSV!GS!GD!LDTLDLSR!RaSRDVLOD!OT!NRGDLDX1!

+KL! &MLDNO$_V! GTTLDLS$! WLSM! SMR! J$KLP! LNNRFLGP$! OT! QKRVRDSGSLOD! MGV! JRF! MLN! SO!

RVSG#JLVM! SMR! VMOKS! QORN! GV! MLV! NG`OK! JLSRKGK$! YRMLPJR1! 9R! KGKRJ$! FRQGKSV! TKON! SMLV!

PODVRPKGSRF! TOKN1! )MR! VEPPLDPSDRVV! OT! SMR! QORNV! LDPKRGVRV! SMRLK! GLK! OT! FRPOKEN! GDF!

KRVSKGLDS!WMLJR!LDSELSLYRJ$!GYOLFLDX!SMR!RaPRVVRV!OT!G!-ONGDSLP!OESQOEKLDX!OT!VRDSLNRDS1!

+KL!&MLDNO$_V! J$KLP!YOLPR! LV!QEKRH! JEPLF!GDF! LDSRDVRh! SMR! J$KLP!RNOSLOD! LSVRJT! LV! PJRGDVRF!

GDF!TKRRc!

!

?9*-*H!'!?9*-*H!,+!7'.d!

!

?MRKRH!'!WMRKRH!LV!7OFd!

,V!9R!LDVLFR!N$!TODFDRVV]MOQRd!!!

?MRKRH!'!WMRKRH!LV!7OFd!

,V!9R!LDVLFR!N$!ODRDRVV]VPOQRd!

f%>;g!
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!

)MRKR! LV! DO! VQRPLTLP! JOPGSLDX! VOEKPR! TOK! SMR! QORS_V! bERVSLODV1! 9R! GJJOWV! SMRN! SO! XRS!

EDO#VSKEPSRF!MOJF!OT!SMR!KRGFRKH!SO!RPMO!GDF!KR]RPMO!WLSMLD!SMR!KRGFRK_V!PODVPLOEVDRVV1!

4DF!$RS!ODR!PGD!RGVLJ$!VRR!MOW!VEPM!TEDFGNRDSGJ!bERVSLODLDX!NLXMS!XLYR!#LKSM!SO!

SMR!RQLPH!TOK!LS!VMOWV!SMR!TLKVS!VSLKKLDXV!OT!NGD_V!GWGKRDRVV!OT!SMR!.LYLDR1!,S!LV!SMR!VSGKSLDX!

QOLDS!OT!PODVPLOEV!VQLKLSEGJ!RYOJESLODH!SMR!XKRGS!bERVS!OT!NGD!TOK!SKESM!GDF!^DOWJRFXR1!

)O! SKGDVTOKN! SMLV! J$KLP!NOFR! LDSO! GD! RQLPH! SMR! QORS! POEJF! RaSRDF! SMR! JRYRJ! OT! TLPSLODGJ!

QKO`RPSLOD! GDF! PKRGSR! G! YGVS! GDF! POJOEKTEJ! SG#JRGE! OT! PMGKGPSRKV! GV! G! #GP^FKOQ! SO! SMR!

VSKLYLDXV! OT! SMR! RQLP! MRKO1! )MLV! LV! SMR! DGSEKR! OT! SMR! 'F$VVR$1! ,S! LV! G! PGKRTEJJ$! FRSGLJRF!

MLVSOK$! OT! ODR! KRQKRVRDSGSLYR! MENGD! #RLDX! WMOVR! JGKXR! MRKOLP! GPSLODV! KRTJRPS! SMR!

PODVSGDS! GJSRKDGSLOD! OT! FLYLDR! QOSRDSLGJ! GDF! MENGD! JLNLSGSLOD1! )O! GD! RaSRDSH! SMR!

-GNG$GDG!GDF!SMR!<GMG#MGKGSG!OT!,DFLG!GJVO!TGJJ!LDSO!SMLV!PGSRXOK$H!TOK!SMOEXM!SMR$!GKR!

WKLSSRD! GV! GPPOEDSV! OT! SMR! JLYRV! OT! SWO! OT! ,DFLG_V! NG`OK! VQLKLSEGJ! TLXEKRVH! SMRLK! NGD$!

VSOKLRV!MGYRH!WLSM!SMR!QGVVLDX!OT!PRDSEKLRVH!XGLDRF!G!JRXRDFGK$!N$SMLP!PMGKGPSRK1!,D!SMRN!

SMR!MRKO!#RPONRV!G!FLYLDLVRF!MENGD!#RLDX1!

(RLSMRK!OT!SMRVR!TOKNV!OT!RQLP!POKKRVQODFV!SO!+KL!&MLDNO$_V!WOK^1!)MRKR!LV!G!FLKRPS!

POKKRVQODFRDPRH! MOWRYRKH! LD! SMR! VPGJR! OD! WMLPM! SMRVR! GDPLRDS! RQLPV! OQRKGSRH! LD! SMR!

QOWRK! OT! SMR! LNGXLDGSLOD! SO! RaQGDF! LDSO! NEJSLQJR! TOKNV! GDF! PKRGSR! G! SOSGJH! POMRKRDS!

#OF$!OT!YLVLOD1!)MR!XKGDFREK!OT!PODPRQSLOD!WMLPM!VEVSGLDV!SMR!RQLP!LV!+KL!&MLDNO$_V!GJVO1!

)MR!LNQEJVR!OT!SMLV!YLVLOD!LV!SO!TEJTLJ!LSVRJT!SMKOEXM!GD!RaSRDFRF!QGSSRKD1!,S!LV!MRKR!SMGS!SMR!

WOK^V!OT! +KL!&MLDNO$!FRQGKS! TKON! SMR! SKGFLSLODGJ! RQLP! LFRGJ! TOK!MR!MGV!#GVRF!MLV! RQLPH!

!"#$!%&'()#*$+,&-"./+,)0"(H!OD!SMR!RVVRDSLGJJ$!FLVPODSLDEOEV!GDF!VRJT]PONQJRSR!EDLS!OT!

SMR!VSGDiG1! ,D! TOKNRK! SLNRVH! SMR!RQLP!MGV!FRYRJOQRF!OES!OT! SMR!VMOKSRK!RQLVOFLP!NOFRVH!

VEPM! GV! J$KLPH! GQMOKLVN! GDF! PONNGDFNRDS1! ,D!!"#$ !%&'()#*$ +,&-"./+,)0"(H! GV! LD! SMR!

2RFGV!OT!,DFLGH!SMRVR!VMOKSRK!GESODONOEV!TOKNV!GKR!SMR!YRK$!LDVSKENRDSV!SMKOEXM!WMLPM!

SMR!QORS!KRYRGJV!MLV!RQLP!YLVLOD1!

)MR! 'F$VVR$! GDF! SMR! ,JLGF! GKR! RQLPV! OT! `OEKDR$h! SMR! -GNG$GDG! GDF! SMR!

<GMG#MGKGSG!GKR!RQLPV!OT!YLVLODH!WMLJR!SMR!2RFGV!GDF!!"#$!%&'()#*$+,&-"./+,)0"(!GKR!

RQLPV!OT!KRYRJGSLOD1!,D!SMR!TLKVS!SMR!VOEJ!VRGKPMRVH!LD!SMR!VRPODF!SMR!VOEJ!VRRV!GDF!LD!SMR!

JGVS!SMR!VOEJ!#RPONRV1!9RKRH!LD!SMR!RQLP!OT!KRYRJGSLODH!WR!OEKVRJYRV!GKR!SMGS!MRKO!OT!XKRGS!

QKOQOKSLODVH!GDF!SMR!NGD$!MERV!OT!SMR!QORNV!KRJGSR!GJJ!SMGS!MGV!PONR!GDF!GJJ!SMGS!LV!VSLJJ!



! 8@!

SO!QGVV!LD!SMR!JLTR!OT!SMR!VOEJ1!+MRJJR$!FRVPKL#RV!SMLV!RQLP!KOJRc!

!

3ORSVH! GPPOKFLDX! SO! SMR! PLKPENVSGDPRV!OT! SMR! GXR! GDF!DGSLOD! LD!WMLPM! SMR$!

GQQRGKRFH! WRKR! PGJJRFH! LD! SMR! RGKJLRK! RQOPMV! OT! SMR! WOKJFH! JRXLVJGSOKV! OK!

QKOQMRSVc!G!QORS!RVVRDSLGJJ$!PONQKLVRV!GDF!EDLSRV!#OSM!SMRVR!PMGKGPSRKV1!:OK!

MR!DOS!ODJ$!#RMOJFV!LDSRDVRJ$!SMR!QKRVRDS!GV!LS! LVH!GDF!FLVPOYRKV!SMOVR!JGWV!

GPPOKFLDX!SO!WMLPM!QKRVRDS!SMLDXV!OEXMS!SO!#R!OKFRKRFH!#ES!MR!#RMOJFV!SMR!

TESEKR!LD!SMR!QKRVRDSH!GDF!MLV!SMOEXMSV!GKR!SMR!XRKNV!OT!SMR!TJOWRK!GDF!TKELS!

OT!JGSRVS!SLNR1!

!

+KL!&MLDNO$!LV!GS!ODPR!SMR!VRRK!GDF!SMR!QORSH!VSEF$LDX!SMR!VQLKLSEGJ!GFYGDPRV!OT!NGD^LDF!

SMKOEXM!SMR!KLPMDRVV!OT!MLV!NEJSL]TGPRSRF!PKRGSLODc!

!!

)9*!)-4(+&*(.*()45!&/-*!

!

,XDOKGDPR]NLKR!LV!!

)MR!EDLYRKVGJ!VLP^DRVV!OT!MENGDLS$1!

?MRD!OEK!MRGKS!VSGKSV!VLDXLDX!!

4!DRW!VODXH!

)MR!VODX!OT!GVQLKGSLOD]PK$H!!!

)MRD!SMR!EDLYRKVGJ!VLP^DRVV!!!
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