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'SHMGI�HMWGMTPMREVI

���2IP�VMWTIXXS�HIP�TVMRGMTMS�HM�KVEHYEPMXÄ�I�TVSTSV̂MSREPMXÄ�HIPPI�WER̂MSRM�MR�VIPÊMSRI�EPPE�
KVEZMXÄ�HIPPE�QERGER̂E��I�MR�GSRJSVQMXÄ�E�UYERXS�TVIZMWXS�HEPPvEVX�����HIP�(�0KW�R�����HIP������
I�WYGGIWWMZI�QSHMJMGÊMSRM�IH�MRXIKVÊMSRM��MP�XMTS�I�PvIRXMXÄ�HM�GMEWGYRE�HIPPI�WER̂MSRM�WSRS�
HIXIVQMREXM�MR�VIPÊMSRI�EM�WIKYIRXM�GVMXIVM�KIRIVEPM��
E�MRXIR̂MSREPMXÄ�HIP�GSQTSVXEQIRXS��KVEHS�HM�RIKPMKIR̂E��MQTVYHIR̂E�S�MQTIVM̂ME�HMQSWXVEXI��
XIRYXS�GSRXS�ERGLI�HIPPE�TVIZIHMFMPMXÄ�HIPPvIZIRXS�
F�VMPIZER̂E�HIKPM�SFFPMKLM�ZMSPEXM��
G�VIWTSRWEFMPMXÄ�GSRRIWWI�EPPE�TSWM̂MSRI�HM�PEZSVS�SGGYTEXE�HEP�HMTIRHIRXI��
H�KVEHS�HM�HERRS�S�HM�TIVMGSPS�GEYWEXS�EPPvIRXI��EKPM�YXIRXM�S�E�XIV̂M�SZZIVS�EP�HMWWIVZM̂MS�
HIXIVQMREXSWM��
I�WYWWMWXIR̂E�HM�GMVGSWXER̂I�EKKVEZERXM�S�EXXIRYERXM��GSR�TEVXMGSPEVI�VMKYEVHS�EP�GSQTSVXEQIRXS�HIP�
PEZSVEXSVI��EM�TVIGIHIRXM�HMWGMTPMREVM�RIPPvEQFMXS�HIP�FMIRRMS�TVIZMWXS�HEPPE�PIKKI��EP�GSQTSVXEQIRXS�
ZIVWS�KPM�YXIRXM��
J�EP�GSRGSVWS�RIPPE�QERGER̂E�HM�TMÝ�PEZSVEXSVM�MR�EGGSVHS�XVE�HM�PSVS��
��
���0E�VIGMHMZE�RIPPI�QERGER̂I�TVIZMWXI�EM�GSQQM������I����KMÄ�WER̂MSREXI�RIP�FMIRRMS�HM�VMJIVMQIRXS��
GSQTSVXE�YRE�WER̂MSRI�HM�QEKKMSVI�KVEZMXÄ�XVE�UYIPPI�TVIZMWXI�RIPPvEQFMXS�HIM�QIHIWMQM�GSQQM��
��
���%P�HMTIRHIRXI�VIWTSRWEFMPI�HM�TMÝ�QERGER̂I�GSQTMYXI�GSR�YRMGE�ÊMSRI�SH�SQMWWMSRI�S�GSR�TMÝ�
ÊMSRM�SH�SQMWWMSRM�XVE�PSVS�GSPPIKEXI�IH�EGGIVXEXI�GSR�YR�YRMGS�TVSGIHMQIRXS��Ì�ETTPMGEFMPI�PE�
WER̂MSRI�TVIZMWXE�TIV�PE�QERGER̂E�TMÝ�KVEZI�WI�PI�WYHHIXXI�MRJVÊMSRM�WSRS�TYRMXI�GSR�WER̂MSRM�HM�
HMZIVWE�KVEZMXÄ��
��
���0E�WER̂MSRI�HMWGMTPMREVI�HEP�QMRMQS�HIP�VMQTVSZIVS�ZIVFEPI�S�WGVMXXS�EP�QEWWMQS�HIPPE�QYPXE�HM�
MQTSVXS�TEVM�E���SVI�HM�VIXVMFŶMSRI�WM�ETTPMGE��KVEHYERHS�PvIRXMXÄ�HIPPI�WER̂MSRM�MR�VIPÊMSRI�EM�
GVMXIVM�HIP�GSQQE����
�4IV��
E�MRSWWIVZER̂E�HIPPI�HMWTSWM̂MSRM�HM�WIVZM̂MS��ERGLI�MR�XIQE�HM�EWWIR̂I�TIV�QEPEXXME��RSRGLÍ�
HIPPvSVEVMS�HM�PEZSVS��
F�GSRHSXXE�RSR�GSRJSVQI�EM�TVMRGMTM�HM�GSVVIXXÎ Ê�ZIVWS�WYTIVMSVM�S�EPXVM�HMTIRHIRXM�S�RIM�GSRJVSRXM�
HIP�TYFFPMGS��
G�RIKPMKIR̂E�RIPPvIWIGŶMSRI�HIM�GSQTMXM�EWWIKREXM��RIPPE�GYVE�HIM�PSGEPM�I�HIM�FIRM�QSFMPM�S�
WXVYQIRXM�E�PYM�EJJMHEXM�S�WYM�UYEPM��MR�VIPÊMSRI�EPPI�WYI�VIWTSRWEFMPMXÄ��HIFFE�IWTPIXEVI�EXXMZMXÄ�HM�
GYWXSHME�S�ZMKMPER̂E��
H�MRSWWIVZER̂E�HIKPM�SFFPMKLM�MR�QEXIVME�HM�TVIZIR̂MSRI�HIKPM�MRJSVXYRM�I�HM�WMGYVÎ Ê�WYP�PEZSVS�SZI�
RSR�RI�WME�HIVMZEXS�HERRS�S�HMWWIVZM̂MS��
I�VMJMYXS�HM�EWWSKKIXXEVWM�E�ZMWMXI�TIVWSREPM�HMWTSWXI�E�XYXIPE�HIP�TEXVMQSRMS�HIPPvIRXI��RIP�VMWTIXXS�HM�
UYERXS�TVIZMWXS�HEPPvEVX����HIPPE�PIKKI����QEKKMS������R�������
J�MRWYJJMGMIRXI�VIRHMQIRXS��VMWTIXXS�EM�GEVMGLM�HM�PEZSVS�I��GSQYRUYI�RIPPvEWWSPZMQIRXS�HIM�GSQTMXM�
EWWIKREXM��



0vMQTSVXS�HIPPI�VMXIRYXI�TIV�QYPXE�WEVÄ�MRXVSMXEXS�HEP�FMPERGMS�HIPPvIRXI�I�HIWXMREXS�EH�EXXMZMXÄ�WSGMEPM�
E�JEZSVI�HIM�HMTIRHIRXM��
��
���0E�WER̂MSRI�HMWGMTPMREVI�HIPPE�WSWTIRWMSRI�HEP�WIVZM̂MS�GSR�TVMZÊMSRI�HIPPE�VIXVMFŶMSRI�JMRS�EH�
YR�QEWWMQS�HM����KMSVRM�WM�ETTPMGE��KVEHYERHS�PvIRXMXÄ�HIPPE�WER̂MSRI�MR�VIPÊMSRI�EM�GVMXIVM�HM�GYM�EP�
GSQQE����TIV��
E�VIGMHMZE�RIPPI�QERGER̂I�TVIZMWXI�HEP�GSQQE����GLI�EFFMERS�GSQTSVXEXS�PvETTPMGÊMSRI�HIP�
QEWWMQS�HIPPE�QYPXE��
F�TEVXMGSPEVI�KVEZMXÄ�HIPPI�QERGER̂I�TVIZMWXI�EP�GSQQE����
G�EWWIR̂E�MRKMYWXMJMGEXE�HEP�WIVZM̂MS�JMRS�E����KMSVRM�S�EVFMXVEVMS�EFFERHSRS�HIPPS�
WXIWWS��MR�XEPM�MTSXIWM�PvIRXMXÄ�HIPPE�WER̂MSRI�Ì�HIXIVQMREXE�MR�VIPÊMSRI�EPPE�HYVEXE�
HIPPvEWWIR̂E�S�HIPPvEFFERHSRS�HIP�WIVZM̂MS��EP�HMWWIVZM̂MS�HIXIVQMREXSWM��EPPE�KVEZMXÄ�HIPPE�ZMSPÊMSRI�
HIKPM�SFFPMKLM�HIP�HMTIRHIRXI��EKPM�IZIRXYEPM�HERRM�GEYWEXM�EPPvIRXI��EKPM�YXIRXM�S�EM�XIV̂M��
H�MRKMYWXMJMGEXS�VMXEVHS��RSR�WYTIVMSVI�E����KMSVRM��E�XVEWJIVMVWM�RIPPE�WIHI�EWWIKREXE�HEM�WYTIVMSVM��
I�WZSPKMQIRXS�HM�EXXMZMXÄ�GLI�VMXEVHMRS�MP�VIGYTIVS�TWMGS�JMWMGS�HYVERXI�PS�WXEXS�HM�QEPEXXME�S�HM�
MRJSVXYRMS��
J�XIWXMQSRMER̂E�JEPWE�S�VIXMGIRXI�MR�TVSGIHMQIRXM�HMWGMTPMREVM�S�VMJMYXS�HIPPE�WXIWWE��
K�GSQTSVXEQIRXM�QMREGGMSWM��KVEZIQIRXI�MRKMYVMSWM��GEPYRRMSWM�S�HMJJEQEXSVM�RIM�GSRJVSRXM�HM�EPXVM�
HMTIRHIRXM�S�HIKPM�YXIRXM�S�HM�XIV̂M��
L�EPXIVGLM�RIKPM�EQFMIRXM�HM�PEZSVS��ERGLI�GSR�YXIRXM�S�XIV̂M��
M�QERMJIWXÊMSRM�MRKMYVMSWI�RIM�GSRJVSRXM�HIPPvIRXI��WEPZS�GLI�WMERS�IWTVIWWMSRI�HIPPE�PMFIVXÄ�HM�
TIRWMIVS��EM�WIRWM�HIPPvEVX���HIPPE�PIKKI�R�����HIP�������
N�EXXM��GSQTSVXEQIRXM�S�QSPIWXMI��ERGLI�HM�GEVEXXIVI�WIWWYEPI��PIWMZM�HIPPE�HMKRMXÄ�HIPPE�TIVWSRE��
O�ZMSPÊMSRI�HM�SFFPMKLM�HM�GSQTSVXEQIRXS�RSR�VMGSQTVIWM�WTIGMJMGEXEQIRXI�RIPPI�PIXXIVI�
TVIGIHIRXM��HE�GYM�WME�HIVMZEXS�HMWWIVZM̂MS�SZZIVS�HERRS�S�TIVMGSPS�EPPvIRXI��EKPM�YXIRXM�S�EM�XIV̂M��
P�WMWXIQEXMGM�I�VIMXIVEXM�EXXM�S�GSQTSVXEQIRXM�EKKVIWWMZM��SWXMPM�I�HIRMKVEXSVM�GLI�EWWYQERS�JSVQI�HM�
ZMSPIR̂E�QSVEPI�S�HM�TIVWIGŶMSRI�TWMGSPSKMGE�RIM�GSRJVSRXM�HM�YR�EPXVS�HMTIRHIRXI��
���0E�WER̂MSRI�HMWGMTPMREVI�HIPPE�WSWTIRWMSRI�HEP�WIVZM̂MS�GSR�TVMZÊMSRI�HIPPE�VIXVMFŶMSRI�HE����
KMSVRM�JMRS�EH�YR�QEWWMQS�HM���QIWM�WM�ETTPMGE�TIV�
E�VIGMHMZE�RIP�FMIRRMS�HIPPI�QERGER̂I�TVIZMWXI�RIP�GSQQE�TVIGIHIRXI�UYERHS�WME�WXEXE�GSQQMREXE�
PE�WER̂MSRI�QEWWMQE�STTYVI�UYERHS�PI�QERGER̂I�TVIZMWXI�EP�GSQQE���TVIWIRXMRS�GEVEXXIVM�HM�
TEVXMGSPEVI�KVEZMXÄ��
F�EWWIR̂E�MRKMYWXMJMGEXE�IH�EVFMXVEVME�HEP�WIVZM̂MS�TIV�YR�RYQIVS�HM�KMSVRM�WYTIVMSVI�E�UYIPPS�
MRHMGEXS�RIPPE�PIXX��G�HIP�GSQQE���I�JMRS�EH�YR�QEWWMQS�HM�����
G�SGGYPXEQIRXS��HE�TEVXI�HIP�VIWTSRWEFMPI�HIPPE�GYWXSHME��HIP�GSRXVSPPS�S�HIPPE�ZMKMPER̂E��HM�JEXXM�I�
GMVGSWXER̂I�VIPEXMZM�EH�MPPIGMXS�YWS��QERSQMWWMSRI��HMWXVÊMSRI�S�WSXXVÊMSRI�HM�WSQQI�S�FIRM�HM�
TIVXMRIR̂E�HIPPvIRXI�S�EH�IWWS�EJJMHEXM��
H�TIVWMWXIRXI�MRWYJJMGMIRXI�VIRHMQIRXS�S�JEXXM��GSPTSWM�S�HSPSWM��GLI�HMQSWXVMRS�KVEZI�MRGETEGMXÄ�EH�
EHIQTMIVI�EHIKYEXEQIRXI�EKPM�SFFPMKLM�HM�WIVZM̂MS��
I�IWIVGM̂MS��EXXVEZIVWS�WMWXIQEXMGM�I�VIMXIVEXM�EXXM�I�GSQTSVXEQIRXM�EKKVIWWMZM�SWXMPM�I�HIRMKVEXSVM��HM�
JSVQI�HM�ZMSPIR̂E�QSVEPI�S�HM�TIVWIGŶMSRI�TWMGSPSKMGE�RIM�GSRJVSRXM�HM�YR�EPXVS�HMTIRHIRXI�EP�JMRI�
HM�TVSGYVEVKPM�YR�HERRS�MR�EQFMXS�PEZSVEXMZS�S�EHHMVMXXYVE�HM�IWGPYHIVPS�HEP�GSRXIWXS�PEZSVEXMZS��
J�EXXM��GSQTSVXEQIRXM�S�QSPIWXMI��ERGLI�HM�GEVEXXIVI�WIWWYEPI��HM�TEVXMGSPEVI�
KVEZMXÄ�GLI�WMERS�PIWMZM�HIPPE�HMKRMXÄ�HIPPE�TIVWSRE��
K�JEXXM�I�GSQTSVXEQIRXM�XIWM�EPPvIPYWMSRI�HIM�WMWXIQM�HM�VMPIZEQIRXS�IPIXXVSRMGM�HIPPE�TVIWIR̂E�I�
HIPPvSVEVMS�S�QERSQMWWMSRI�HIM�JSKPM�HM�TVIWIR̂E�S�HIPPI�VMWYPXER̂I�ERGLI�GEVXEGII�HIKPM�WXIWWM��8EPI�
WER̂MSRI�WM�ETTPMGE�ERGLI�RIM�GSRJVSRXM�HM�GLM�EZEPPM��EMYXM�S�TIVQIXXE�XEPM�EXXM�S�GSQTSVXEQIRXM��
L�EPXIVGLM�HM�TEVXMGSPEVI�KVEZMXÄ�GSR�ZMI�HM�JEXXS�RIKPM�EQFMIRXM�HM�PEZSVS��ERGLI�GSR�YXIRXM��
M�UYEPWMEWM�GSQTSVXEQIRXS�HE�GYM�WME�HIVMZEXS�HERRS�KVEZI�EPPvIRXI�S�E�XIV̂M��
2IPPE�WSWTIRWMSRI�HEP�WIVZM̂MS�TVIZMWXE�HEP�TVIWIRXI�GSQQE��MP�HMTIRHIRXI�Ì�TVMZEXS�HIPPE�
VIXVMFŶMSRI�JMRS�EP�HIGMQS�KMSVRS�QIRXVI��E�HIGSVVIVI�HEPPvYRHMGIWMQS��ZMIRI�GSVVMWTSWXE�EPPS�WXIWWS�



YRE�MRHIRRMXÄ�TEVM�EP���	�HIPPE�VIXVMFŶMSRI�MRHMGEXE�EPPvEVX������GSQQE����PIXX��F��VIXVMFŶMSRI�FEWI�
QIRWMPI�HIP�''20�HIP�����������RSRGLÍ�KPM�EWWIKRM�HIP�RYGPIS�JEQMPMEVI�SZI�WTIXXERXM��-P�TIVMSHS�
HM�WSWTIRWMSRI�RSR�Ì��MR�SKRM�GEWS��GSQTYXEFMPI�EM�JMRM�HIPPvER̂MERMXÄ�HM�WIVZM̂MS��
��
���0E�WER̂MSRI�HMWGMTPMREVI�HIP�PMGIR̂MEQIRXS�GSR�TVIEZZMWS�WM�ETTPMGE�TIV��
E�VIGMHMZE�TPYVMQE��EPQIRS�XVI�ZSPXI�RIPPvERRS��RIPPI�QERGER̂I�TVIZMWXI�EM�GSQQM���I����ERGLI�WI�HM�
HMZIVWE�REXYVE��S�VIGMHMZE��RIP�FMIRRMS��MR�YRE�QERGER̂E�XVE�UYIPPI�TVIZMWXI�RIM�QIHIWMQM�GSQQM��
GLI�EFFME�GSQTSVXEXS�PvETTPMGÊMSRI�HIPPE�WER̂MSRI�QEWWMQE�HM���QIWM�HM�WSWTIRWMSRI�HEP�WIVZM̂MS�I�
HEPPE�VIXVMFŶMSRI��JEXXS�WEPZS�UYERXS�TVIZMWXS�EP�WYGGIWWMZS�GSQQE����PIXX��E��
F�VIGMHMZE�RIPPvMRJVÊMSRI�HM�GYM�EP�GSQQE����PIXXIVE�G��
G�MRKMYWXMJMGEXS�VMJMYXS�HIP�XVEWJIVMQIRXS�HMWTSWXS�HEPPvIRXI�TIV�VMGSRSWGMYXI�I�QSXMZEXI�IWMKIR̂I�HM�
WIVZM̂MS�RIP�VMWTIXXS�HIPPI�ZMKIRXM�TVSGIHYVI��EHSXXEXI�RIP�VMWTIXXS�HIM�QSHIPPM�HM�VIPÊMSRM�WMRHEGEPM�
TVIZMWXM��MR�VIPÊMSRI�EPPE�XMTSPSKME�HM�QSFMPMXÄ�EXXMZEXE��
H�QERGEXE�VMTVIWE�HIP�WIVZM̂MS�RIP�XIVQMRI�TVIJMWWEXS�HEPPvIRXI�UYERHS�PvEWWIR̂E�EVFMXVEVME�IH�
MRKMYWXMJMGEXE�WM�WME�TVSXVEXXE�TIV�YR�TIVMSHS�WYTIVMSVI�E�UYMRHMGM�KMSVRM��5YEPSVE�MP�HMTIRHIRXI�
VMTVIRHE�WIVZM̂MS�WM�ETTPMGE�PE�WER̂MSRI�HM�GYM�EP�GSQQE����
I�GSRXMRYMXÄ��RIP�FMIRRMS��HIM�GSQTSVXEQIRXM�VMPIZEXM�EXXIWXERXM�MP�TIVHYVEVI�HM�YRE�WMXYÊMSRI�HM�
MRWYJJMGMIRXI�VIRHMQIRXS�S�JEXXM��HSPSWM�S�GSPTSWM��GLI�HMQSWXVMRS�KVEZI�MRGETEGMXÄ�EH�EHIQTMIVI�
EHIKYEXEQIRXI�EKPM�SFFPMKLM�HM�WIVZM̂MS��
J�VIGMHMZE�RIP�FMIRRMS��ERGLI�RIM�GSRJVSRXM�HM�TIVWSRE�HMZIVWE��HM�WMWXIQEXMGM�I�VIMXIVEXM�EXXM�I�
GSQTSVXEQIRXM�EKKVIWWMZM�SWXMPM�I�HIRMKVEXSVM�I�HM�JSVQI�HM�ZMSPIR̂E�QSVEPI�S�HM�TIVWIGŶMSRI�
TWMGSPSKMGE�RIM�GSRJVSRXM�HM�YR�GSPPIKE�EP�JMRI�HM�TVSGYVEVKPM�YR�HERRS�MR�EQFMXS�PEZSVEXMZS�S�
EHHMVMXXYVE�HM�IWGPYHIVPS�HEP�GSRXIWXS�
PEZSVEXMZS��
K�VIGMHMZE�RIP�FMIRRMS�HM�EXXM��GSQTSVXEQIRXM�S�QSPIWXMI��ERGLI�HM�GEVEXXIVI�WIWWYEPI��GLI�WMERS�
PIWMZM�HIPPE�HMKRMXÄ�HIPPE�TIVWSRE��
L�GSRHERRE�TEWWEXE�MR�KMYHMGEXS�TIV�YR�HIPMXXS�GLI��GSQQIWWS�JYSVM�HEP�WIVZM̂MS�I�RSR�EXXMRIRXI�MR�
ZME�HMVIXXE�EP�VETTSVXS�HM�PEZSVS��RSR�RI�GSRWIRXE�PE�TVSWIGŶMSRI�TIV�PE�WYE�WTIGMJMGE�KVEZMXÄ��
M�ZMSPÊMSRI�HIM�HSZIVM�HM�GSQTSVXEQIRXS�RSR�VMGSQTVIWM�WTIGMJMGEXEQIRXI�RIPPI�PIXXIVI�TVIGIHIRXM�
HM�KVEZMXÄ�XEPI�WIGSRHS�M�GVMXIVM�HM�GYM�EP�GSQQE����HE�RSR�GSRWIRXMVI�PE�TVSWIGŶMSRI�HIP�VETTSVXS�HM�
PEZSVS��
N�VIMXIVEXM�GSQTSVXEQIRXM�SWXEXMZM�EPPvEXXMZMXÄ�SVHMREVME�HIPPvIRXI�HM�ETTEVXIRIR̂E�I�GSQYRUYI�XEPM�HE�
GSQTSVXEVI�KVEZM�VMXEVHM�I�MREHIQTMIR̂I�RIPPE�IVSKÊMSRI�HIM�WIVZM̂M�EKPM�YXIRXM��
���0E�WER̂MSRI�HMWGMTPMREVI�HIP�PMGIR̂MEQIRXS�WIR̂E�TVIEZZMWS�WM�ETTPMGE�TIV��
E�XIV̂E�VIGMHMZE�RIP�FMIRRMS��RIKPM�EQFMIRXM�HM�PEZSVS��HM�ZMI�HM�JEXXS�GSRXVS�HMTIRHIRXM�S�XIV̂M��ERGLI�
TIV�QSXMZM�RSR�EXXMRIRXM�EP�WIVZM̂MS��
F�EGGIVXEQIRXS�GLI�PvMQTMIKS�JY�GSRWIKYMXS�QIHMERXI�PE�TVSHŶMSRI�HM�HSGYQIRXM�JEPWM�I��
GSQYRUYI��GSR�QÎ M̂�JVEYHSPIRXM��SZZIVS�GLI�PE�WSXXSWGVM̂MSRI�HIP�GSRXVEXXS�MRHMZMHYEPI�HM�PEZSVS�
WME�EZZIRYXE�E�WIKYMXS�HM�TVIWIRXÊMSRI�HM�HSGYQIRXM�JEPWM��
G�GSRHERRE�TEWWEXE�MR�KMYHMGEXS��
���TIV�M�HIPMXXM�KMÄ�MRHMGEXM�RIPPv�EVX����GSQQE����PIXXIVI�E��F�PMQMXEXEQIRXI�EPPvEVX������HIP�GSHMGI�
TIREPI��G��IH�I�HIPPE�PIKKI����KIRREMS������R������TIV�MP�TIVWSREPI�HIKPM�IRXM�PSGEPM�MP�VMJIVMQIRXS�Ì�
EM�HIPMXXM�TVIZMWXM�HEKPM�EVXX������GSQQE����PIXX��E��F�PMQMXEXEQIRXI�EPPvEVX�����HIP�GSHMGI�TIREPI��PIXX��
G��H�IH�I��I�����GSQQE����PIXX��E�PMQMXEXEQIRXI�EM�HIPMXXM�KMÄ�MRHMGEXM�RIPPvEVX������GSQQE����PIXX��E�
I�EPPvEVX�����HIP�GSHMGI�TIREPI��PIXX��F�I�G�HIP�(�0KW�R�����HIP�������
���TIV�KVEZM�HIPMXXM�GSQQIWWM�MR�WIVZM̂MS��
���TIV�M�HIPMXXM�TVIZMWXM�HEPPvEVX�����GSQQE���HIPPE�PIKKI����QEV̂S������R�����
H�GSRHERRE�TEWWEXE�MR�KMYHMGEXS�UYERHS�HEPPE�WXIWWE�GSRWIKYE�PvMRXIVHM̂MSRI�TIVTIXYE�HEM�TYFFPMGM�
YJJMGM��



I�GSRHERRE�TEWWEXE�MR�KMYHMGEXS�TIV�YR�HIPMXXS�GSQQIWWS�MR�WIVZM̂MS�S�JYSVM�WIVZM̂MS�GLI��TYV�RSR�
EXXIRIRHS�MR�ZME�HMVIXXE�EP�VETTSVXS�HM�PEZSVS��RSR�RI�GSRWIRXE�RIERGLI�TVSZZMWSVMEQIRXI�PE�
TVSWIGŶMSRI�TIV�PE�WYE�WTIGMJMGE�KVEZMXÄ��
J�ZMSPÊMSRM�MRXIR̂MSREPM�HIKPM�SFFPMKLM�RSR�VMGSQTVIWM�WTIGMJMGEXEQIRXI�RIPPI�PIXXIVI�TVIGIHIRXM��
ERGLI�RIM�GSRJVSRXM�HM�XIV̂M��HM�KVEZMXÄ�XEPI��MR�VIPÊMSRI�EM�GVMXIVM�HM�GYM�EP�GSQQE����HE�RSR�
GSRWIRXMVI�PE�TVSWIGŶMSRI�RITTYVI�TVSZZMWSVME�HIP�VETTSVXS�HM�PEZSVS��
K�PvMTSXIWM�MR�GYM�MP�HMTIRHIRXI�ZIRKE�EVVIWXEXS�TIVGLÍ�GSPXS��MR�JPEKVER̂E��E�GSQQIXXIVI�VIEXM�HM�
TIGYPEXS�S�GSRGYWWMSRI�S�GSVVŶMSRI�I�PvEVVIWXS�WME�GSRZEPMHEXS�HEP�KMYHMGI�TIV�PI�MRHEKMRM�
TVIPMQMREVM��
���0I�QERGER̂I�RSR�IWTVIWWEQIRXI�TVIZMWXI�RIM�GSQQM�HE���E���WSRS�GSQYRUYI�WER̂MSREXI�WIGSRHS�
M�GVMXIVM�HM�GYM�EP�GSQQE����JEGIRHSWM�VMJIVMQIRXS��UYERXS�EPPvMRHMZMHYÊMSRI�HIM�JEXXM�WER̂MSREFMPM��
EKPM�SFFPMKLM�HIM�PEZSVEXSVM�HM�GYM�EPPvEVX�����HIP�''20�HIP����������GSQI�QSHMJMGEXS�HEPPvEVX����HIP�
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TVIGIHIRXM��
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RSR�TYÖ�IWWIVI�WSWXMXYMXE�GSR�EPXVI��
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SFFPMKEXSVMEQIRXI�EJJMWWS�MR�SKRM�TSWXS�HM�PEZSVS�MR�PYSKS�EGGIWWMFMPI�E�XYXXM�M�HMTIRHIRXM��IRXVS����
KMSVRM�HEPPE�HEXE�HM�WXMTYPÊMSRI�HIP�TVIWIRXI�''20�I�WM�ETTPMGE�HEP�UYMRHMGIWMQS�KMSVRS�WYGGIWWMZS�
E�UYIPPS�HIPPE�EJJMWWMSRI��
����4IV�PI�MRJVÊMSRM�HMWGMTPMREVM��GSQYRUYI��GSQQIWWI�RIP�TIVMSHS�ERXIGIHIRXI�EPPE�HEXE�HM�IJJMGEGME�
HIP�GSHMGI�HMWGMTPMREVI��HM�GYM�E�GSQQE�����WM�ETTPMGERS�PI�WER̂MSRM�TVIZMWXI�HEPPvEVX����GSHMGI�
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VIGERS�QSHMJMGLI�MR�QEXIVME�HM�WER̂MSRM�HMWGMTPMREVM�I�VIWTSRWEFMPMXÄ�HIM�HMTIRHIRXM�HIPPI�
EQQMRMWXVÊMSRM�TYFFPMGLI�MR�VIPÊMSRI�EM�VETTSVXM�HM�PEZSVS�HM�GYM�EPP�EVXMGSPS����GSQQE����HIP�
HIGVIXS�PIKMWPEXMZS�R������HIP�������EP�JMRI�HM�TSXIR̂MEVI�MP�PMZIPPS�HM�IJJMGMIR̂E�HIKPM�YJJMGM�TYFFPMGM�I�
HM�GSRXVEWXEVI�M�JIRSQIRM�HM�WGEVWE�TVSHYXXMZMXÄ�IH�EWWIRXIMWQS��
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�6IWTSRWEFMPMXÄ��MRJVÊMSRM�I�WER̂MSRM��TVSGIHYVI�GSRGMPMEXMZI�������0I�HMWTSWM̂MSRM�HIP�TVIWIRXI�
EVXMGSPS�I�HM�UYIPPM�WIKYIRXM��JMRS�EPP�EVXMGSPS����SGXMIW��GSWXMXYMWGSRS�RSVQI�MQTIVEXMZI��EM�WIRWM�I
TIV�KPM�IJJIXXM�HIKPM�EVXMGSPM������I�������WIGSRHS�GSQQE��HIP�GSHMGI�GMZMPI��I�WM�ETTPMGERS�EM�VETTSVXM�
HM�PEZSVS�HM�GYM�EPP�EVXMGSPS����GSQQE����EPPI�HMTIRHIR̂I�HIPPI�EQQMRMWXVÊMSRM�TYFFPMGLI�HM�GYM�
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VETTSVXM�HM�PEZSVS�HM�GYM�EP�GSQQE���WM�ETTPMGE�P�EVXMGSPS������HIP�GSHMGI�GMZMPI��7EPZS�UYERXS�
TVIZMWXS�HEPPI�HMWTSWM̂MSRM�HIP�TVIWIRXI�'ETS��PE�XMTSPSKME�HIPPI�MRJVÊMSRM�I�HIPPI�VIPEXMZI�WER̂MSRM�Ì�
HIJMRMXE�HEM�GSRXVEXXM�GSPPIXXMZM��0E�TYFFPMGÊMSRI�WYP�WMXS�MWXMXŶMSREPI�HIPP�EQQMRMWXVÊMSRI�HIP�
GSHMGI�HMWGMTPMREVI��VIGERXI�P�MRHMGÊMSRI�HIPPI�TVIHIXXI�MRJVÊMSRM�I�VIPEXMZI�WER̂MSRM��IUYMZEPI�E�XYXXM�
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HMWGMTPMREVM��6IWXE�WEPZE�PE�JEGSPXÄ�HM�HMWGMTPMREVI�QIHMERXI�M�GSRXVEXXM�GSPPIXXMZM�TVSGIHYVI�HM�
GSRGMPMÊMSRI�RSR�SFFPMKEXSVME��JYSVM�HIM�GEWM�TIV�M�UYEPM�Ì�TVIZMWXE�PE�WER̂MSRI�HMWGMTPMREVI�HIP�
PMGIR̂MEQIRXS��HE�MRWXEYVEVWM�I�GSRGPYHIVWM�IRXVS�YR�XIVQMRI�RSR�WYTIVMSVI�E�XVIRXE�KMSVRM�HEPPE�
GSRXIWXÊMSRI�HIPP�EHHIFMXS�I�GSQYRUYI�TVMQE�HIPP�MVVSKÊMSRI�HIPPE�WER̂MSRI��0E�WER̂MSRI�
GSRGSVHIQIRXI�HIXIVQMREXE�EPP�IWMXS�HM�XEPM�TVSGIHYVI�RSR�TYÖ�IWWIVI�HM�WTIGMI�HMZIVWE�HE�UYIPPE�
TVIZMWXE��HEPPE�PIKKI�S�HEP�GSRXVEXXS�GSPPIXXMZS��TIV�P�MRJVÊMSRI�TIV�PE�UYEPI�WM�TVSGIHI�I�RSR�Ì�
WSKKIXXE�EH�MQTYKRÊMSRI��-�XIVQMRM�HIP�TVSGIHMQIRXS�HMWGMTPMREVI�VIWXERS�WSWTIWM�HEPPE�HEXE�HM�
ETIVXYVE�HIPPE�TVSGIHYVE�GSRGMPMEXMZE�I�VMTVIRHSRS�E�HIGSVVIVI�RIP�GEWS�HM�GSRGPYWMSRI�GSR�IWMXS�
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WIRWM�HIKPM�EVXMGSPM����FMW��GSQQE����I����WI\MIW��GSQQE����WM�ETTPMGERS��SZI�RSR�HMZIVWEQIRXI�
WXEFMPMXS�HEP�GSRXVEXXS�GSPPIXXMZS��PI�HMWTSWM̂MSRM�HM�GYM�EP�GSQQE���HIP�TVIHIXXS�EVXMGSPS����FMW��QE�PI�
HIXIVQMRÊMSRM�GSRGPYWMZI�HIP�TVSGIHMQIRXS�WSRS�EHSXXEXI�HEP�HMVMKIRXI�KIRIVEPI�S�XMXSPEVI�HM�
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KVEZMXÄ��TIV�PI�UYEPM�Ì�TVIZMWXE�P�MVVSKÊMSRI�HM�WER̂MSRM�WYTIVMSVM�EP�VMQTVSZIVS�ZIVFEPI�IH�MRJIVMSVM�
EPPE�WSWTIRWMSRI�HEP�WIVZM̂MS�GSR�TVMZÊMSRI�HIPPE�VIXVMFŶMSRI�TIV�TMÝ�HM�HMIGM�KMSVRM��MP�
TVSGIHMQIRXS�HMWGMTPMREVI��WI�MP�VIWTSRWEFMPI�HIPPE�WXVYXXYVE�LE�UYEPMJMGE�HMVMKIR̂MEPI��WM�WZSPKI�
WIGSRHS�PI�HMWTSWM̂MSRM�HIP�GSQQE����5YERHS�MP�VIWTSRWEFMPI�HIPPE�WXVYXXYVE�RSR�LE�UYEPMJMGE�
HMVMKIR̂MEPI�S�GSQYRUYI�TIV�PI�MRJVÊMSRM�TYRMFMPM�GSR�WER̂MSRM�TMÝ�KVEZM�HM�UYIPPI�MRHMGEXI�RIP�
TVMQS�TIVMSHS��MP�TVSGIHMQIRXS�HMWGMTPMREVI�WM�WZSPKI�WIGSRHS�PI�HMWTSWM̂MSRM�HIP�GSQQE����%PPI�
MRJVÊMSRM�TIV�PI�UYEPM�Ì�TVIZMWXS�MP�VMQTVSZIVS�ZIVFEPI�WM�ETTPMGE�PE�HMWGMTPMRE�WXEFMPMXE�HEP�GSRXVEXXS�
GSPPIXXMZS��
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TSWM̂MSRI�HM�GSQERHS�S�HM�JYSVM�VYSPS��UYERHS�LE�RSXM̂ME�HM�GSQTSVXEQIRXM�TYRMFMPM�GSR�XEPYRE�HIPPI�
WER̂MSRM�HMWGMTPMREVM�HM�GYM�EP�GSQQE����TVMQS�TIVMSHS��WIR̂E�MRHYKMS�I�GSQYRUYI�RSR�SPXVI�ZIRXM�
KMSVRM�GSRXIWXE�TIV�MWGVMXXS�P�EHHIFMXS�EP�HMTIRHIRXI�QIHIWMQS�I�PS�GSRZSGE�TIV�MP�GSRXVEHHMXXSVMS�E�
WYE�HMJIWE��GSR�P�IZIRXYEPI�EWWMWXIR̂E�HM�YR�TVSGYVEXSVI�SZZIVS�HM�YR�VETTVIWIRXERXI�
HIPP�EWWSGMÊMSRI�WMRHEGEPI�GYM�MP�PEZSVEXSVI�EHIVMWGI�S�GSRJIVMWGI�QERHEXS��GSR�YR�TVIEZZMWS�HM�
EPQIRS�HMIGM�KMSVRM��)RXVS�MP�XIVQMRI�JMWWEXS��MP�HMTIRHIRXI�GSRZSGEXS��WI�RSR�MRXIRHI�TVIWIRXEVWM��
TYÖ�MRZMEVI�YRE�QIQSVME�WGVMXXE�S��MR�GEWS�HM�KVEZI�IH�SKKIXXMZS�MQTIHMQIRXS��JSVQYPEVI�QSXMZEXE�
MWXER̂E�HM�VMRZMS�HIP�XIVQMRI�TIV�P�IWIVGM̂MS�HIPPE�WYE�HMJIWE��(STS�P�IWTPIXEQIRXS�HIPP�IZIRXYEPI�
YPXIVMSVI�EXXMZMXÄ�MWXVYXXSVME��MP�VIWTSRWEFMPI�HIPPE�WXVYXXYVE�GSRGPYHI�MP�TVSGIHMQIRXS��GSR�P�EXXS�HM�
EVGLMZMÊMSRI�S�HM�MVVSKÊMSRI�HIPPE�WER̂MSRI��IRXVS�WIWWERXE�KMSVRM�HEPPE�GSRXIWXÊMSRI�HIPP�EHHIFMXS��
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HMTIRHIRXI��MP�XIVQMRI�TIV�PE�GSRGPYWMSRI�HIP�TVSGIHMQIRXS�Ì�TVSVSKEXS�MR�QMWYVE�GSVVMWTSRHIRXI��-P�
HMJJIVMQIRXS�TYÖ�IWWIVI�HMWTSWXS�TIV�YRE�WSPE�ZSPXE�RIP�GSVWS�HIP�TVSGIHMQIRXS��0E�ZMSPÊMSRI�HIM�
XIVQMRM�WXEFMPMXM�RIP�TVIWIRXI�GSQQE�GSQTSVXE��TIV�P�EQQMRMWXVÊMSRI��PE�HIGEHIR̂E�HEPP�ÊMSRI�
HMWGMTPMREVI�SZZIVS��TIV�MP�HMTIRHIRXI��HEPP�IWIVGM̂MS�HIP�HMVMXXS�HM�HMJIWE��
���-P�VIWTSRWEFMPI�HIPPE�WXVYXXYVE��WI�RSR�LE�UYEPMJMGE�HMVMKIR̂MEPI�SZZIVS�WI�PE�WER̂MSRI�HE�ETTPMGEVI�
Ì�TMÝ�KVEZI�HM�UYIPPI�HM�GYM�EP�GSQQE����TVMQS�TIVMSHS��XVEWQIXXI�KPM�EXXM��IRXVS�GMRUYI�KMSVRM�HEPPE�
RSXM̂ME�HIP�JEXXS��EPP�YJJMGMS�MRHMZMHYEXS�EM�WIRWM�HIP�GSQQE����HERHSRI�GSRXIWXYEPI�GSQYRMGÊMSRI�
EPP�MRXIVIWWEXS��
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TVSGIHMQIRXM�HMWGMTPMREVM�EM�WIRWM�HIP�GSQQE����WIGSRHS�TIVMSHS��-P�TVIHIXXS�YJJMGMS�GSRXIWXE�
P�EHHIFMXS�EP�HMTIRHIRXI��PS�GSRZSGE�TIV�MP�GSRXVEHHMXXSVMS�E�WYE�HMJIWE��MWXVYMWGI�I�GSRGPYHI�MP�
TVSGIHMQIRXS�WIGSRHS�UYERXS�TVIZMWXS�RIP�GSQQE����QE��WI�PE�WER̂MSRI�HE�ETTPMGEVI�Ì�TMÝ�KVEZI�HM�
UYIPPI�HM�GYM�EP�GSQQE����TVMQS�TIVMSHS��GSR�ETTPMGÊMSRI�HM�XIVQMRM�TEVM�EP�HSTTMS�HM�UYIPPM�MZM�
WXEFMPMXM�I�WEPZE�P�IZIRXYEPI�WSWTIRWMSRI�EM�WIRWM�HIPP�EVXMGSPS����XIV��-P�XIVQMRI�TIV�PE�GSRXIWXÊMSRI�
HIPP�EHHIFMXS�HIGSVVI�HEPPE�HEXE�HM�VMGÎMSRI�HIKPM�EXXM�XVEWQIWWM�EM�WIRWM�HIP�GSQQE���SZZIVS�HEPPE�
HEXE�RIPPE�UYEPI�P�YJJMGMS�LE�EPXVMQIRXM�EGUYMWMXS�RSXM̂ME�HIPP�MRJVÊMSRI��QIRXVI�PE�HIGSVVIR̂E�HIP�
XIVQMRI�TIV�PE�GSRGPYWMSRI�HIP�TVSGIHMQIRXS�VIWXE�GSQYRUYI�JMWWEXE�EPPE�HEXE�HM�TVMQE�EGUYMWM̂MSRI�
HIPPE�RSXM̂ME�HIPP�MRJVÊMSRI��ERGLI�WI�EZZIRYXE�HE�TEVXI�HIP�VIWTSRWEFMPI�HIPPE�WXVYXXYVE�MR�GYM�MP�
HMTIRHIRXI�PEZSVE��0E�ZMSPÊMSRI�HIM�XIVQMRM�HM�GYM�EP�TVIWIRXI�GSQQE�GSQTSVXE��TIV�
P�EQQMRMWXVÊMSRI��PE�HIGEHIR̂E�HEPP�ÊMSRI�HMWGMTPMREVI�SZZIVS��TIV�MP�HMTIRHIRXI��HEPP�IWIVGM̂MS�HIP
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TSWXE�IPIXXVSRMGE�GIVXMJMGEXE��RIP�GEWS�MR�GYM�MP�HMTIRHIRXI�HMWTSRI�HM�MHSRIE�GEWIPPE�HM�TSWXE��SZZIVS�
XVEQMXI�GSRWIKRE�E�QERS��4IV�PI�GSQYRMGÊMSRM�WYGGIWWMZI�EPPE�GSRXIWXÊMSRI�HIPP�EHHIFMXS��MP�
HMTIRHIRXI�TYÖ�MRHMGEVI��EPXVIWÐ��YR�RYQIVS�HM�JE\��HM�GYM�IKPM�S�MP�WYS�TVSGYVEXSVI�EFFME�PE�
HMWTSRMFMPMXÄ��-R�EPXIVREXMZE�EPP�YWS�HIPPE�TSWXE�IPIXXVSRMGE�GIVXMJMGEXE�S�HIP�JE\�IH�EPXVIWÐ�HIPPE�
GSRWIKRE�E�QERS��PI�GSQYRMGÊMSRM�WSRS�IJJIXXYEXI�XVEQMXI�VEGGSQERHEXE�TSWXEPI�GSR�VMGIZYXE�HM�
VMXSVRS��-P�HMTIRHIRXI�LE�HMVMXXS�HM�EGGIWWS�EKPM�EXXM�MWXVYXXSVM�HIP�TVSGIHMQIRXS��¬�IWGPYWE�
P�ETTPMGÊMSRI�HM�XIVQMRM�HMZIVWM�S�YPXIVMSVM�VMWTIXXS�E�UYIPPM�WXEFMPMXM�RIP�TVIWIRXI�EVXMGSPS��
���2IP�GSVWS�HIPP�MWXVYXXSVME��MP�GETS�HIPPE�WXVYXXYVE�S�P�YJJMGMS�TIV�M�TVSGIHMQIRXM�HMWGMTPMREVM�TSWWSRS�
EGUYMWMVI�HE�EPXVI�EQQMRMWXVÊMSRM�TYFFPMGLI�MRJSVQÊMSRM�S�HSGYQIRXM�VMPIZERXM�TIV�PE�HIJMRM̂MSRI�
HIP�TVSGIHMQIRXS��0E�TVIHIXXE�EXXMZMXÄ�MWXVYXXSVME�RSR�HIXIVQMRE�PE�WSWTIRWMSRI�HIP�TVSGIHMQIRXS��RÍ�
MP�HMJJIVMQIRXS�HIM�VIPEXMZM�XIVQMRM��
���-P�PEZSVEXSVI�HMTIRHIRXI�S�MP�HMVMKIRXI��ETTEVXIRIRXI�EPPE�WXIWWE�EQQMRMWXVÊMSRI�TYFFPMGE�
HIPP�MRGSPTEXS�S�EH�YRE�HMZIVWE��GLI��IWWIRHS�E�GSRSWGIR̂E�TIV�VEKMSRM�HM�YJJMGMS�S�HM�WIVZM̂MS�HM�
MRJSVQÊMSRM�VMPIZERXM�TIV�YR�TVSGIHMQIRXS�HMWGMTPMREVI�MR�GSVWS��VMJMYXE��WIR̂E�KMYWXMJMGEXS�QSXMZS��
PE�GSPPEFSVÊMSRI�VMGLMIWXE�HEPP�EYXSVMXÄ�HMWGMTPMREVI�TVSGIHIRXI�SZZIVS�VIRHI�HMGLMEVÊMSRM�JEPWI�S�
VIXMGIRXM��Ì�WSKKIXXS�EPP�ETTPMGÊMSRI��HE�TEVXI�HIPP�EQQMRMWXVÊMSRI�HM�ETTEVXIRIR̂E��HIPPE�WER̂MSRI�
HMWGMTPMREVI�HIPPE�WSWTIRWMSRI�HEP�WIVZM̂MS�GSR�TVMZÊMSRI�HIPPE�VIXVMFŶMSRI��GSQQMWYVEXE�EPPE�
KVEZMXÄ�HIPP�MPPIGMXS�GSRXIWXEXS�EP�HMTIRHIRXI��JMRS�EH�YR�QEWWMQS�HM�UYMRHMGM�KMSVRM��
���-R�GEWS�HM�XVEWJIVMQIRXS�HIP�HMTIRHIRXI��E�UYEPYRUYI�XMXSPS��MR�YR�EPXVE�EQQMRMWXVÊMSRI�TYFFPMGE��
MP�TVSGIHMQIRXS�HMWGMTPMREVI�Ì�EZZMEXS�S�GSRGPYWS�S�PE�WER̂MSRI�Ì�ETTPMGEXE�TVIWWS�UYIWX�YPXMQE��-R�
XEPM�GEWM�M�XIVQMRM�TIV�PE�GSRXIWXÊMSRI�HIPP�EHHIFMXS�S�TIV�PE�GSRGPYWMSRI�HIP�TVSGIHMQIRXS��WI�ERGSVE�
TIRHIRXM��WSRS�MRXIVVSXXM�I�VMTVIRHSRS�E�HIGSVVIVI�EPPE�HEXE�HIP�XVEWJIVMQIRXS��
���-R�GEWS�HM�HMQMWWMSRM�HIP�HMTIRHIRXI��WI�TIV�P�MRJVÊMSRI�GSQQIWWE�Ì�TVIZMWXE�PE�WER̂MSRI�HIP�
PMGIR̂MEQIRXS�S�WI�GSQYRUYI�Ì�WXEXE�HMWTSWXE�PE�WSWTIRWMSRI�GEYXIPEVI�HEP�WIVZM̂MS��MP�TVSGIHMQIRXS�
HMWGMTPMREVI�LE�IKYEPQIRXI�GSVWS�WIGSRHS�PI�HMWTSWM̂MSRM�HIP�TVIWIRXI�EVXMGSPS�I�PI�HIXIVQMRÊMSRM�
GSRGPYWMZI�WSRS�EWWYRXI�EM�JMRM�HIKPM�IJJIXXM�KMYVMHMGM�RSR�TVIGPYWM�HEPPE�GIWWÊMSRI�HIP�VETTSVXS�HM�
PEZSVS��
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HIP�TVSGIHMQIRXS��4IV�PI�MRJVÊMSRM�HM�QEKKMSVI�KVEZMXÄ��HM�GYM�EPP�EVXMGSPS����FMW��GSQQE����WIGSRHS�
TIVMSHS��P�YJJMGMS�GSQTIXIRXI��RIM�GEWM�HM�TEVXMGSPEVI�GSQTPIWWMXÄ�HIPP�EGGIVXEQIRXS�HIP�JEXXS�
EHHIFMXEXS�EP�HMTIRHIRXI�I�UYERHS�EPP�IWMXS�HIPP�MWXVYXXSVME�RSR�HMWTSRI�HM�IPIQIRXM�WYJJMGMIRXM�E�
QSXMZEVI�P�MVVSKÊMSRI�HIPPE�WER̂MSRI��TYÖ�WSWTIRHIVI�MP�TVSGIHMQIRXS�HMWGMTPMREVI�JMRS�EP�XIVQMRI�HM�
UYIPPS�TIREPI��WEPZE�PE�TSWWMFMPMXÄ�HM�EHSXXEVI�PE�WSWTIRWMSRI�S�EPXVM�WXVYQIRXM�GEYXIPEVM�RIM�GSRJVSRXM�
HIP�HMTIRHIRXI��
���7I�MP�TVSGIHMQIRXS�HMWGMTPMREVI��RSR�WSWTIWS��WM�GSRGPYHI�GSR�P�MVVSKÊMSRI�HM�YRE�WER̂MSRI�I��
WYGGIWWMZEQIRXI��MP�TVSGIHMQIRXS�TIREPI�ZMIRI�HIJMRMXS�GSR�YRE�WIRXIR̂E�MVVIZSGEFMPI�HM�EWWSPŶMSRI�
GLI�VMGSRSWGI�GLI�MP�JEXXS�EHHIFMXEXS�EP�HMTIRHIRXI�RSR�WYWWMWXI�S�RSR�GSWXMXYMWGI�MPPIGMXS�TIREPI�S�
GLI�MP�HMTIRHIRXI�QIHIWMQS�RSR�PS�LE�GSQQIWWS��P�EYXSVMXÄ�GSQTIXIRXI��EH�MWXER̂E�HM�TEVXI�HE�
TVSTSVWM�IRXVS�MP�XIVQMRI�HM�HIGEHIR̂E�HM�WIM�QIWM�HEPP�MVVIZSGEFMPMXÄ�HIPPE�TVSRYRGME�TIREPI��VMETVI�MP�
TVSGIHMQIRXS�HMWGMTPMREVI�TIV�QSHMJMGEVRI�S�GSRJIVQEVRI�P�EXXS�GSRGPYWMZS�MR�VIPÊMSRI�EPP�IWMXS�HIP�
KMYHM̂MS�TIREPI��
���7I�MP�TVSGIHMQIRXS�HMWGMTPMREVI�WM�GSRGPYHI�GSR�P�EVGLMZMÊMSRI�IH�MP�TVSGIWWS�TIREPI�GSR�YRE�
WIRXIR̂E�MVVIZSGEFMPI�HM�GSRHERRE��P�EYXSVMXÄ�GSQTIXIRXI�VMETVI�MP�TVSGIHMQIRXS�HMWGMTPMREVI�TIV�
EHIKYEVI�PI�HIXIVQMRÊMSRM�GSRGPYWMZI�EPP�IWMXS�HIP�KMYHM̂MS�TIREPI��-P�TVSGIHMQIRXS�HMWGMTPMREVI�Ì�
VMETIVXS��EPXVIWÐ��WI�HEPPE�WIRXIR̂E�MVVIZSGEFMPI�HM�GSRHERRE�VMWYPXE�GLI�MP�JEXXS�EHHIFMXEFMPI�EP�
HMTIRHIRXI�MR�WIHI�HMWGMTPMREVI�GSQTSVXE�PE�WER̂MSRI�HIP�PMGIR̂MEQIRXS��QIRXVI�RI�Ì�WXEXE�ETTPMGEXE�
YRE�HMZIVWE��
���2IM�GEWM�HM�GYM�EM�GSQQM������I���MP�TVSGIHMQIRXS�HMWGMTPMREVI�Ì��VMWTIXXMZEQIRXI��VMTVIWS�S�VMETIVXS�
IRXVS�WIWWERXE�KMSVRM�HEPPE�GSQYRMGÊMSRI�HIPPE�WIRXIR̂E�EPP�EQQMRMWXVÊMSRI�HM�ETTEVXIRIR̂E�HIP�
PEZSVEXSVI�SZZIVS�HEPPE�TVIWIRXÊMSRI�HIPP�MWXER̂E�HM�VMETIVXYVE�IH�Ì�GSRGPYWS�IRXVS�GIRXSXXERXE�
KMSVRM�HEPPE�VMTVIWE�S�HEPPE�VMETIVXYVE��0E�VMTVIWE�S�PE�VMETIVXYVE�EZZIRKSRS�QIHMERXI�MP�VMRRSZS�HIPPE�
GSRXIWXÊMSRI�HIPP�EHHIFMXS�HE�TEVXI�HIPP�EYXSVMXÄ�HMWGMTPMREVI�GSQTIXIRXI�IH�MP�TVSGIHMQIRXS�
TVSWIKYI�WIGSRHS�UYERXS�TVIZMWXS�RIPP�EVXMGSPS����FMW��%M�JMRM�HIPPI�HIXIVQMRÊMSRM�GSRGPYWMZI��
P�EYXSVMXÄ�TVSGIHIRXI��RIP�TVSGIHMQIRXS�HMWGMTPMREVI�VMTVIWS�S�VMETIVXS��ETTPMGE�PI�HMWTSWM̂MSRM�
HIPP�EVXMGSPS������GSQQM���IH���FMW��HIP�GSHMGI�HM�TVSGIHYVE�TIREPI��
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F�EWWIR̂E�TVMZE�HM�ZEPMHE�KMYWXMJMGÊMSRI�TIV�YR�RYQIVS�HM�KMSVRM��ERGLI�RSR�GSRXMRYEXMZM��WYTIVMSVI�
E�XVI�RIPP�EVGS�HM�YR�FMIRRMS�S�GSQYRUYI�TIV�TMÝ�HM�WIXXI�KMSVRM�RIP�GSVWS�HIKPM�YPXMQM�HMIGM�ERRM�
SZZIVS�QERGEXE�VMTVIWE�HIP�WIVZM̂MS��MR�GEWS�HM�EWWIR̂E�MRKMYWXMJMGEXE��IRXVS�MP�XIVQMRI�JMWWEXS�
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I�VIMXIVÊMSRI�RIPP�EQFMIRXI�HM�PEZSVS�HM�KVEZM�GSRHSXXI�EKKVIWWMZI�S�QSPIWXI�S�QMREGGMSWI�S�
MRKMYVMSWI�S�GSQYRUYI�PIWMZI�HIPP�SRSVI�I�HIPPE�HMKRMXÄ�TIVWSREPI�EPXVYM��
J�GSRHERRE�TIREPI�HIJMRMXMZE��MR�VIPÊMSRI�EPPE�UYEPI�Ì�TVIZMWXE�P�MRXIVHM̂MSRI�TIVTIXYE�HEM�TYFFPMGM
YJJMGM� SZZIVS� P�IWXMR̂MSRI�� GSQYRUYI� HIRSQMREXE�� HIP� VETTSVXS� HM� PEZSVS��



���-P�PMGIR̂MEQIRXS�MR�WIHI�HMWGMTPMREVI�Ì�HMWTSWXS��EPXVIWÐ��RIP�GEWS�HM�TVIWXÊMSRI�PEZSVEXMZE��
VMJIVMFMPI�EH�YR�EVGS�XIQTSVEPI�RSR�MRJIVMSVI�EP�FMIRRMS��TIV�PE�UYEPI�P�EQQMRMWXVÊMSRI�HM�
ETTEVXIRIR̂E�JSVQYPE��EM�WIRWM�HIPPI�HMWTSWM̂MSRM�PIKMWPEXMZI�I�GSRXVEXXYEPM�GSRGIVRIRXM�PE�ZEPYXÊMSRI�
HIP�TIVWSREPI�HIPPI�EQQMRMWXVÊMSRM�TYFFPMGLI��YRE�ZEPYXÊMSRI�HM�MRWYJJMGMIRXI�VIRHMQIRXS�I�UYIWXS�
Ì�HSZYXS�EPPE�VIMXIVEXE�ZMSPÊMSRI�HIKPM�SFFPMKLM�GSRGIVRIRXM�PE�TVIWXÊMSRI�WXIWWE��WXEFMPMXM�HE�RSVQI�
PIKMWPEXMZI�S�VIKSPEQIRXEVM��HEP�GSRXVEXXS�GSPPIXXMZS�S�MRHMZMHYEPI��HE�EXXM�I�TVSZZIHMQIRXM�
HIPP�EQQMRMWXVÊMSRI�HM�ETTEVXIRIR̂E�S�HEM�GSHMGM�HM�GSQTSVXEQIRXS�HM�GYM�EPP�EVXMGSPS�����
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QYPXE�HE�IYVS�����EH�IYVS��������0E�QIHIWMQE�TIRE�WM�ETTPMGE�EP�QIHMGS�I�E�GLMYRUYI�EPXVS�
GSRGSVVI�RIPPE�GSQQMWWMSRI�HIP�HIPMXXS��
���2IM�GEWM�HM�GYM�EP�GSQQE����MP�PEZSVEXSVI��JIVQI�PE�VIWTSRWEFMPMXÄ�TIREPI�I�HMWGMTPMREVI�I�PI�VIPEXMZI�
WER̂MSRM��Ì�SFFPMKEXS�E�VMWEVGMVI�MP�HERRS�TEXVMQSRMEPI��TEVM�EP�GSQTIRWS�GSVVMWTSWXS�E�XMXSPS�HM�
VIXVMFŶMSRI�RIM�TIVMSHM�TIV�M�UYEPM�WME�EGGIVXEXE�PE�QERGEXE�TVIWXÊMSRI��RSRGLÍ�MP�HERRS�
EPP�MQQEKMRI�WYFMXM�HEPP�EQQMRMWXVÊMSRI��
���0E�WIRXIR̂E�HIJMRMXMZE�HM�GSRHERRE�S�HM�ETTPMGÊMSRI�HIPPE�TIRE�TIV�MP�HIPMXXS�HM�GYM�EP�GSQQE���
GSQTSVXE��TIV�MP�QIHMGS��PE�WER̂MSRI�HMWGMTPMREVI�HIPPE�VEHMÊMSRI�HEPP�EPFS�IH�EPXVIWÐ��WI�HMTIRHIRXI
HM�YRE�WXVYXXYVE�WERMXEVME�TYFFPMGE�S�WI�GSRZIR̂MSREXS�GSR�MP�WIVZM̂MS�WERMXEVMS�RÊMSREPI��MP�
PMGIR̂MEQIRXS�TIV�KMYWXE�GEYWE�S�PE�HIGEHIR̂E�HEPPE�GSRZIR̂MSRI��0I�QIHIWMQI�WER̂MSRM�HMWGMTPMREVM�
WM�ETTPMGERS�WI�MP�QIHMGS��MR�VIPÊMSRI�EPP�EWWIR̂E�HEP�WIVZM̂MS��VMPEWGME�GIVXMJMGÊMSRM�GLI�EXXIWXERS�
HEXM�GPMRMGM�RSR�HMVIXXEQIRXI�GSRWXEXEXM�RÍ�SKKIXXMZEQIRXI�HSGYQIRXEXM��
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JYR̂MSREQIRXS�HIPP�YJJMGMS�HM�ETTEVXIRIR̂E��TIV�MRIJJMGMIR̂E�S�MRGSQTIXIR̂E�TVSJIWWMSREPI�EGGIVXEXI�
HEPP�EQQMRMWXVÊMSRI�EM�WIRWM�HIPPI�HMWTSWM̂MSRM�PIKMWPEXMZI�I�GSRXVEXXYEPM�GSRGIVRIRXM�PE�ZEPYXÊMSRI
HIP�TIVWSREPI�HIPPI�EQQMRMWXVÊMSRM�TYFFPMGLI��Ì�GSPPSGEXS�MR�HMWTSRMFMPMXÄ��EPP�IWMXS�HIP�
TVSGIHMQIRXS�HMWGMTPMREVI�GLI�EGGIVXE�XEPI�VIWTSRWEFMPMXÄ��I�WM�ETTPMGERS�RIM�WYSM�GSRJVSRXM�PI�
HMWTSWM̂MSRM�HM�GYM�EPP�EVXMGSPS�����GSQQE����I�EPP�EVXMGSPS�����GSQQM���������I����-P�TVSZZIHMQIRXS�
GLI�HIJMRMWGI�MP�KMYHM̂MS�HMWGMTPMREVI�WXEFMPMWGI�PI�QERWMSRM�I�PE�UYEPMJMGE�TIV�PI�UYEPM�TYÖ�EZZIRMVI
P�IZIRXYEPI�VMGSPPSGEQIRXS��(YVERXI�MP�TIVMSHS�RIP�UYEPI�Ì�GSPPSGEXS�MR�HMWTSRMFMPMXÄ��MP�PEZSVEXSVI�
RSR�LE�HMVMXXS�HM�TIVGITMVI�EYQIRXM�VIXVMFYXMZM�WSTVEZZIRYXM��
���-P�QERGEXS�IWIVGM̂MS�S�PE�HIGEHIR̂E�HIPP�ÊMSRI�HMWGMTPMREVI��HSZYXM�EPP�SQMWWMSRI�S�EP�VMXEVHS��
WIR̂E�KMYWXMJMGEXS�QSXMZS��HIKPM�EXXM�HIP�TVSGIHMQIRXS�HMWGMTPMREVI�S�E�ZEPYXÊMSRM�WYPP�MRWYWWMWXIR̂E
HIPP�MPPIGMXS�HMWGMTPMREVI�MVVEKMSRIZSPM�S�QERMJIWXEQIRXI�MRJSRHEXI��MR�VIPÊMSRI�E�GSRHSXXI�EZIRXM�
SKKIXXMZE�I�TEPIWI�VMPIZER̂E�HMWGMTPMREVI��GSQTSVXE��TIV�M�WSKKIXXM�VIWTSRWEFMPM�EZIRXM�UYEPMJMGE�
HMVMKIR̂MEPI��P�ETTPMGÊMSRI�HIPPE�WER̂MSRI�HMWGMTPMREVI�HIPPE�WSWTIRWMSRI�HEP�WIVZM̂MS�GSR�TVMZÊMSRI
HIPPE�VIXVMFŶMSRI�MR�TVSTSV̂MSRI�EPPE�KVEZMXÄ�HIPP�MRJVÊMSRI�RSR�TIVWIKYMXE��JMRS�EH�YR�QEWWMQS�HM�



XVI�QIWM�MR�VIPÊMSRI�EPPI�MRJVÊMSRM�WER̂MSREFMPM�GSR�MP�PMGIR̂MEQIRXS��IH�EPXVIWÐ�PE�QERGEXE�
EXXVMFŶMSRI�HIPPE�VIXVMFŶMSRI�HM�VMWYPXEXS�TIV�YR�MQTSVXS�TEVM�E�UYIPPS�WTIXXERXI�TIV�MP�HSTTMS�HIP�
TIVMSHS�HIPPE�HYVEXE�HIPPE�WSWTIRWMSRI��%M�WSKKIXXM�RSR�EZIRXM�UYEPMJMGE�HMVMKIR̂MEPI�WM�ETTPMGE�PE�
TVIHIXXE�WER̂MSRI�HIPPE�WSWTIRWMSRI�HEP�WIVZM̂MS�GSR�TVMZÊMSRI�HIPPE�VIXVMFŶMSRI��SZI�RSR�
HMZIVWEQIRXI�WXEFMPMXS�HEP�GSRXVEXXS�GSPPIXXMZS��
���0E�VIWTSRWEFMPMXÄ�GMZMPI�IZIRXYEPQIRXI�GSRJMKYVEFMPI�E�GEVMGS�HIP�HMVMKIRXI�MR�VIPÊMSRI�E�TVSJMPM�HM�
MPPMGIMXÄ�RIPPI�HIXIVQMRÊMSRM�GSRGIVRIRXM�PS�WZSPKMQIRXS�HIP�TVSGIHMQIRXS�HMWGMTPMREVI�Ì�PMQMXEXE��MR
GSRJSVQMXÄ�EM�TVMRGMTM�KIRIVEPM��EM�GEWM�HM�HSPS�S�GSPTE�KVEZI��
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HIM�1MRMWXVM�TVIZMWXS�HEPP�EVXMGSPS�����GSQQE���FMW��HIP�HIGVIXS�PIKKI����WIXXIQFVI�������R�������
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MRSPXVEXE��GSR�PI�QIHIWMQI�QSHEPMXÄ��EPP�EQQMRMWXVÊMSRI�MRXIVIWWEXE��
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EQQMRMWXVÊMSRM�MRXIVIWWEXI�WZSPKSRS�PI�EXXMZMXÄ�HM�GYM�EP�GSQQE���GSR�PI�VMWSVWI�JMRER̂MEVMI��
WXVYQIRXEPM�I�YQERI�HMWTSRMFMPM�E�PIKMWPÊMSRI�ZMKIRXI��WIR̂E�RYSZM�S�QEKKMSVM�SRIVM�E�GEVMGS�HIPPE�
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WYPPE�FEWI�HM�GEXIKSVMI�HIXIVQMREXI��MR�VIPÊMSRI�EM�GSQTMXM�EH�IWWI�EXXVMFYMXM��QIHMERXI�YRS�S�TMÝ�
HIGVIXM�HIP�4VIWMHIRXI�HIP�'SRWMKPMS�HIM�1MRMWXVM�S�HIP�1MRMWXVS�TIV�PE�TYFFPMGE�EQQMRMWXVÊMSRI�I�
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