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;SCWPK�HCMVNUGU�V�ACISGDV"�V�
TVSCFPLK�T�;QNKEKLTMQO�

CMCFGOKLQO"�8KPKTUCSTUWQ�
VPVUCSPLKJ�RQTNQWC�<4"�1S]CWPKO�

QFWLGUPK\UWQO�<4

;QUG\MQ^G�V�RSQELGPK�UYW$
�UCOPG�DSQLMG��#�

PGQUMSKWGPQI�MSKOKPCNKUGUC

;QTUKYCPLG�DQNLGI�VWKFC�V�
UYW$��UCOPV�DSQLMV��#�
PGQUMSKWGPQI�MSKOKPCNKUGUC

;QUCMPVUK�CMCFGOTMV�YCLGFPKEV�V�TVSCFPLK�T�UKLGNKOC�
MCYPGPQI�RSQIQPC�PC�RSQWQ`GPLG�MSKOKPQNQ\MKJ�K�
TQEKQNQ\MKJ�KTUSC]KWCPLC�MCMQ�DK�TG�FQDKQ�DQNLK�VWKF�V�
DSQL�PGQUMSKWGPKJ�MCYPGPKJ�FLGNC�K�KOQWKPTMG�MQSKTUK�
QTUWCSGPG�MCYPGPKO�FLGNKOCBBBBBBBBBBBBBBBBBBB
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9GFQTUCUPK�CFOKPKTUSCUKWPK�K�
KPHQSOCUK_MK�MCRCEKUGUK�MQF�

?SGFC�YC�TRSLG_CWCPLG�
RSCPLC�PQWEC�MCQ�JSWCUTMG�
HKPCPEKLTMQ�QDCWLG\UCLPG�

LGFKPKEG�YC�CPCNKYV�
TVOPLKWKJ�USCPTCMEKLC�MQLG�

QDWGYPKEK� DCPMG�K�FS$!�
RSKLCWNLVLV�?SGFV�YC�

TRSLG_CWCPLG�RSCPLC�PQWEC

;QTUKYCPLG�QFIQWCSCLV^KJ�
CFOKPKTUSCUKWPKJ�K�
KPHQSOCUK_MKJ�MCRCEKUGUC�
?SGFC�YC�TRSLG_CWCPLG�
RSCPLC�PQWEC�TC�TWSJQO�
RQWG^CPLC�QRTGIC�K�DSYKPG�
CPCNKUK_MQ�QDCWLG\UCLPG�
QDSCFG�TVOPLKWKJ�
USCPTCMEKLC

6C_CPLG�KPHQSOCUK_MG�KPHSCTUSVMUVSG�?SGFC�YC�
TRSLG_CWCPLG�RSCPLC�PQWEC�PCDCWQO�QRSGOG�K�
CPCNKUK_MKJ�CRNKMCEKLC� JCSFXCSG�K�TQHUXCSG!

8KPKTUCSTUWQ�HKPCPEKLC#$ 5@$�MWCSUCN�(&',$

;QRVPLCWCPLG�TNQDQFPKJ�SCFPKJ�OLGTUC�V�?SGFV�YC�
TRSLG_CWCPLG�RSCPLC�PQWEC�TC�(�KPTRGMUQSC�
CPCNKUK_CSC�K�'�KPHQSOCUK_MQI�TCWLGUPKMC�RVUGO�
RSGOLG\UCLC�KNK�KPUGSPQI�QINCTC�TVMNCFPQ�QFSGFDCOC�
ACMQPC�Q�FS]CWPKO�TNV]DGPKEKOC

;SQWQ`GPLG�HKPCPEKLTMKJ�KTUSCIC�V�RSGFOGUKOC�MQF�
MQLKJ�RQTUQLK�TVOPLC�FCLG�KOQWKPTMC�MQSKTU�TUG_GPC�
MCYPGPKO�FLGNQO�WG^GI�QRTGICBBBBBBBBBBBBBBB

1S]CWPQ�QFWLGUPK\UWQ�<4

;QTUKYCPLG�QFIQWCSCLV^KJ�
MCRCEKUGUC� TSGFTUWC"�
QWNCTUK�K�TRGEKLCNKTUK_MC�
YPCPLC!�FS]CWPKJ�
QFWLGUPKMC�K�HKPCPEKLTMKJ�
KTUSC]KUGNLC

9GFQTUCUPK�MCRCEKUGUK�MQF�
FS]CWPKJ�QFWLGUPKMC�K�
HKPCPEKLTMKJ�KTUSC]KUGNLC
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1S]CWPQ�QFWLGUPK\UWQ�<4"�

8KPKTUCSTUWQ�VPVUCSPLKJ�RQTNQWC�
<4"�;SCWQTVFPC�CMCFGOKLC"�

;SCWPK�HCMVNUGU�V�ACISGDV

6C_CPLG�CFOKPKTUSCUKWPKJ�K�UGJPK_MKJ�MCRCEKUGUC�
FS]CWPKJ�QFWLGUPKMC�K�HKPCPEKLTMKJ�KTUSC]KUGNLC"�UG�
RSQWQ`GPLG�GFVMCEKLC�WGYCPKJ�YC�TRSLG_CWCPLG�
RSCPLC�PQWEC�K�RSQWQ`GPLG�HKPCPEKLTMKJ�KTUSCIC
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;QTUKYCPLG�QFIQWCSCLV^KJ�
MCRCEKUGUC� TRGEKLCNKTUK_MC�
YPCPLC!�TVFCEC

9GFQTUCUPK�MCRCEKUGUK�
TVFCEC

;SCWQTVFPC�CMCFGOKLC"�;SCWPK�
HCMVNUGU�V�ACISGDV

%� 5@$�MWCSUCN�(&',$
;SQWQ`GPLG�GFVMCEKLC�YC�TVEG�WGYCPQ�YC�RSCPLG�
PQWEC�K�HKPCPEKLTMK�MSKOKPCNKUGUBBBBBBBBBBBBBBB

8KPKTUCSTUWQ�RSCWQTV`C"�
8KPKTUCSTUWQ�VPVUCSPLKJ�RQTNQWC�
<4"�1S]CWPQ�QFWLGUPK\UWQ�<4 @Q`GPLG�TNV]DGPG�TUCUKTUKMG�Q�OG`VPCSQFPQL�

TVSCFPLK�V�MCYPGPKO�RSGFOGUKOC�RSCPLC�PQWEC�K�
HKPCPEKSCPLC�UGSQSKYOC�#�DSQL�YCRSKONLGPKJ�K�VRV^GPKJ�
YCJULGWC�VMNLV_VLV^K�K�RQFCUMG�Q�RSKWSGOGPQO�
QFVYKOCPLV�K�QFVYKOCPLV�KOQWKPTMG�MQSKTUK�TUG_GPG�
MCYPGPKO�FLGNQOBBBBBBBBBBBBBBBBBBBBBBBBBBB9GCFGMWCUPQ�WQ`GPLG�

TNV]DGPG�TUCUKTUKMG�Q�
OG`VPCSQFPQL�TVSCFPLK�V�

MCYPGPKO�TUWCSKOC

@Q`GPLG�TWGQDVJWCUPG�
TUCUKTUKMG�Q�OG`VPCSQFPQL�
TVSCFPLK�V�MCYPGPKO�
TUWCSKOC

5@$�MWCSUCN�(&',$&�

8KPKTUCSTUWQ�HKPCPEKLC 9QWK�;SCWKNPKM�Q�PC_KPV�K�SQMQWKOC�FQTUCWNLCPLC�
RQFCUCMC�?SGFV�YC�TRSLG_CWCPLV�RSCPLC�PQWEC�Q�
MCYPGPQO�FLGNV�RSCPLC�PQWEC�K�HKPCPEKSCPLC�
UGSQSKYOC"�TVMNCFPQ�QFSGFDCOC�PQWQIC�ACMQPC�Q�
TRSLG_CWCPLV�RSCPLC�PQWEC�K�HKPCPEKSCPLC�UGSQSKYOC�
 MQLKO�^G�TG�KYOG`V�QTUCNQI�RSQRKTCUK�K�FQTUCWC�
RQFCUCMC�Q�QTUWCSGPQL�OG`VPCSQFPQL�TVSCFPLK�V�
RSGFOGUKOC�RSCPLC�PQWEC�K�HKPCPEKSCPLC�UGSQSKYOC!
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;QTUKYCPLG�QFIQWCSCLV^KJ�
MCRCEKUGUC� TRGEKLCNKTUK_MC�
YPCPLC�K�WLG\UKPG"�
CFOKPKTUSCUKWPK�MCRCEKUGUK!�T�
EKNLGO�RQWG^CPLC�
V_KPMQWKUQTUK�V�QUMSKWCPLV�K�
QFVYKOCPLV�KOQWKPTMG�
MQSKTUK�TUG_GPG�MCYPGPKO�
FLGNQO

8KPKTUCSTUWQ�RSCWQTV`C"�1S]CWPQ�
QFWLGUPK\UWQ�<4

ACRQ\NLCWCPLG�+�HKPCPEKLTMKJ�KTUSC]KUGNLC�V�1S]CWPQO�
QFWLGUPK\UWV�<4�V�:FLGNKOC�YC�KTUSC]KWCPLG�
KOQWKPTMG�MQSKTUK�TUG_GPG�MCYPGPKO�FLGNQOBBBBBB

;SCWQTVFPC�CMCFGOKLC"�;SCWPK�
HCMVNUGU$�1S]CWPQ�QFWLGUPK\UWQ�<4"�

8KPKTUCSTUWQ�VPVUCSPLKJ�RQTNQWC�
<4"�?SGF�YC�TRSLG_CWCPLG�RSCPLC�

PQWEC

9GFQTUCUPK�MCRCEKUGUK�V�
RQTUVRMV�QFVYKOCPLC�

KOQWKPTMG�MQSKTUK�TUG_GPG�
MCYPGPKO�FLGNQO

;SQWQ`GPLG�GFVMCEKLC�K�FQPQ\GPLG�TOLGSPKEC"�VRVUC�K�
RSKSV_PKMC�WGYCPQ�YC�QUMSKWCPLG�K�QFVYKOCPLG�
KOQWKPTMG�MQSKTUK�TUG_GPG�MCYPGPKO�FLGNQOBBBBBBB
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9QWK�;SCWKNPKM�Q�PC_KPV�K�SQMQWKOC�FQTUCWNLCPLC�
RQFCUCMC�?SGFV�YC�TRSLG_CWCPLV�RSCPLC�PQWEC�Q�
MCYPGPQO�FLGNV�RSCPLC�PQWEC�K�HKPCPEKSCPLC�
UGSQSKYOC"�MQLKO�^G�TG�KYOG`V�QTUCNQI�RSQRKTCUK�
FQTUCWC�FGUCNLPLKLKJ�RQFCUCMC�Q�QFVYKOCPLV�
KOQWKPTMG�MQSKTUK�TUG_GPG�MCYPGPKO�FLGNQO

8KPKTUCSTUWQ�HKPCPEKLC

<GWKYKLC�RQTUQLG^KJ�RSQEGFVSC�SCFC�K�OGUQFQNQIKLC�
4SWCUTMG�PCSQFPG�DCPMG�UG�PLKJQWQ�VPCRSG`GPLG�
QFPQTPQ�C]VSKSCPLG�MCMQ�DK�TG�V�RQURVPQTUK�
KORNGOGPUKSCNK�RSKPEKRK�TVRGSWKYKLG�UGOGNLGPG�PC�
RSQELGPK�SKYKMCBBBBBBBBBBBBBBBBBBBBBBBBBBBB

4SWCUTMC�PCSQFPC�DCPMC

4SWCUTMC�PCSQFPC�DCPMC$�
3KPCPEKLTMK�KPTRGMUQSCU�<4"�

4SWCUTMC�CIGPEKLC�YC�PCFYQS�
HKPCPEKLTMKJ�VTNVIC$�;QSGYPC�

VRSCWC�<4"�?SGF�YC�TRSLG_CWCPLG�
RSCPLC�PQWEC

6C_CPLG�TVSCFPLG�K�SCYOLGPG�KPHQSOCEKLC�RVUGO�
8G`VKPTUKUVEKQPCNPG�SCFPG�TMVRKPG�YC�TRSLG_CWCPLG�
RSCPLC�PQWEC�K�HKPCPEKSCPLC�UGSQSKYOC�#�RQFTMVRKPG�
YC�PCFYQS

9GFQTUCEK�V�PCFYQSV�PCF�
RSQWGFDQO�OLGSC�

TRSLG_CWCPLC�RSCPLC�PQWEC�
HKPCPEKSCPLC�UGSQSKYOC

?PCRSLG`GPLG�RQTUQLG_G�
SCYKPG�PCFYQSC
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?PCRSLG`GPLG�VRKUPKMC�YC�MSGFKUPG�KPTUKUVEKLG�K�
MSGFKUPG�VPKLGBBBBBBBBBBBBBBBBBBBBBBBBB

4SWCUTMC�PCSQFPC�DCPMC

4SWCUTMC�PCSQFPC�DCPMC$�
3KPCPEKLTMK�KPTRGMUQSCU�<4"�

4SWCUTMC�CIGPEKLC�YC�PCFYQS�
HKPCPEKLTMKJ�VTNVIC$�;QSGYPC�

VRSCWC�<4"�?SGF�YC�TRSLG_CWCPLG�
BBBBBBBB RSCPLC�PQWECBBBBBBBB

7QPUKPVKSCPC�GFVMCEKLC�FLGNCUPKMC�4SWCUTMG�PCSQFPG�
DCPMG"�3KPCPEKLTMQI�KPTRGMUQSCUC�<4"�4SWCUTMG�
CIGPEKLG�YC�PCFYQS�HKPCPEKLTMKJ�VTNVIC$�;QSGYPG�
VRSCWG�<4�K�?SGFC�YC�TRSLG_CWCPLG�RSCPLC�PQWEC
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1CNLPLK�SCYWQL�MQSRQSCUKWPQI�
VRSCWNLCPLC�V�EKNLV�LC_CPLC�
SCYKPG�VTMNC`GPQTUK�T�
OG`VPCSQFPKO�
TUCPFCSFKOC�K�PCEKQPCNPKO�
YCMQPQFCWTUWQO�PC�
RQFSV_LV�TRSLG_CWCPLC�
RSCPLC�PQWEC�K�HKPCPEKSCPLC�
UGSQSKYOC

9GFQTUCEK�V�RSKOLGPK�OLGSC�
T�EKNLGO�TRSLG_CWCPLC�RSCPLC�

PQWEC�K�HKPCPEKSCPLC�
UGSQSKYOC�MQF�DCPCMC�MCQ�

QDWGYPKMC

;SQWGFDC�SCYIQWQSC�LGFCP�RVUC�PC�IQFKPV�T�_NCPQO�
VRSCWG�K�QWNC\UGPQO�QTQDQO�QDWGYPKMC�YC�MQLGI�LG�
VUWS`GPC�RQUSGDC�VPCRSG`GPLC�TVTUCWC�TRSLG_CWCPLC�
RSCPLC�PQWEC�K�HKPCPEKSCPLC�UGSQSKYOC�T�EKNLGO�
RQFKYCPLC�SCYKPG�TWKLGTUK�Q�WC]PQTUK�VRSCWNLCPLC�
SKYKEKOC�WGYCPKO�VY�RSCPLG�PQWEC�K�HKPCPEKSCPLG�
UGSQSKYOC

)� 4SWCUTMC�PCSQFPC�DCPMC 5@$�MWCSUCN�(&',$

?�PCEKQPCNPQO�
YCMQPQFCWTUWV�RSQRKTCUK�
QFIQWCSCLV^G�MCYPG�V�
TNV_CLV�PGRSKFS]CWCPLC�
YCMQPTMKJ�K�RQFYCMQPTMKJ�
RSQRKTC�MQLKO�LG�SGIVNKSCP�
TVTUCW�TRSLG_CWCPLC�RSCPLC�
PQWEC�K�HKPCPEKSCPLC�
UGSQSKYOC

9QWKO�ACMQPQO�Q�TRSLG_CWCPLV�RSCPLC�PQWEC�K�
HKPCPEKSCPLC�UGSQSKYOC�RSQRKTCU�^G�TG�VLGFPC_GPK�
SCTRQP�MCYPK�UG�RQFKIPVUK�IQSPLV�ISCPKEV�QR^GI�
OCMTKOVOC�YC�RSCWPG�QTQDG"�TVMNCFPQ�
QFIQWCSCLV^KO�QFSGFDCOC�PQWG�1KSGMUKWG�
2VSQRTMQI�RCSNCOGPUC�K�@KLG^C�(&'+%-*.�Q�
TRSLG_CWCPLV�VRQUSGDG�HKPCPEKLTMQI�TVTUCWC�V�TWSJV�
RSCPLC�PQWEC�K�HKPCPEKSCPLC�UGSQSKYOCBBBBBBBBBBBB

9GQFIQWCSCLV^G�RSGMS\CLPG�
QFSGFDG

.$ 8KPKTUCSTUWQ�HKPCPEKLC 55$�MWCSUCN�(&',$

9GFQTUCEK�V�PCFYQSV�PCF�
RSQWGFDQO�RSQRKTC�Q�

TRSLG_CWCPLV�RSCPLC�PQWEC�K�
HKPCPEKSCPLC�UGSQSKYOC�MQF�

MSGFKUPKJ�KPTUKUVEKLC�
TUCODGPKJ�\UGFKQPKEC�K�

BBBBB MSGFKUPKJ�VPKLCBBBBB

6C_CPLG�MQPUSQNPKJ�
OGJCPKYCOC�YC�V_KPMQWKUQ�
K�TVTUCWPQ�TCPMEKQPKSCPLG�K�
TVYDKLCPLG�PGRSCWKNPQTUK�PC�
RQFSV_LV�RSCPLC�PQWEC�K�
HKPCPEKSCPLC�UGSQSKYOC

;NCPKSCPLG�K�RSQWQ`GPLG�TVRGSWKYKLG�MQF�MSGFKUPKJ�
KPTUKUVEKLC"�TUCODGPKJ�\UGFKQPKEC�K�MSGFKUPKJ�VPKLC�V�
RQFSV_LV�TRSLG_CWCPLC�RSCPLC�PQWEC�K�HKPCPEKSCPLC�
UGSQSKYOC�VUGOGNLGPG�PC�VUWS`GPKO�SKYKEKOCBBBBB

"!$ 4SWCUTMC�PCSQFPC�DCPMC 5@$�MWCSUCN�(&',$
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4SWCUTMC�PCSQFPC�DCPMC"�
4SWCUTMC�CIGPEKLC�YC�PCFYQS�

HKPCPEKLTMKJ�VTNVIC"�3KPCPEKLTMK�
KPTRGMUQSCU�<4"�;QSGYPC�VRSCWC

?�PCFYQSV�QDWGYPKMC�MQPUKPVKSCPQ�RSQWLGSCWCUK�
SCYKPV�GFVEKSCPQTUK�YCRQTNGPKMC�MSGFKUPKJ�K�
HKPCPEKLTMKJ�KPTUKUVEKLC"�MWCNKUGUV�OCUGSKLCNC�YC�
GFVMCEKLV"�QDVJWCU�GFVEKSCPKJ�QTQDC"�QSICPKYCEKLV�K�
MQPUKPVKUGU�RSQWGFDG"�FQTUVRPQTU�K�C]VSKSCPLG�TWKJ�
RSQRKTC�UG�KPUGSPKJ�CMCUCBBBBBBBBBBBBBBBBBBBBB

<4
9GFQTUCUPC�SCYKPC�YPCPLC�

YCRQTNGPKMC�MSGFKUPKJ�K�
HKPCPEKLTMKJ�KPTUKUVEKLC�KY�
RQFSV_LC�TRSLG_CWCPLC�

RSCPLC�PQWEC�K�HKPCPEKSCPLC�
UGSQSKYOC

;QDQNL\CUK�SCYKPV�MWCNKUGUG�
KYQDSCYDG�YCRQTNGPKMC�
MSGFKUPKJ�K�HKPCPEKLTMKJ�
KPTUKUVEKLC

""� 5@$�MWCSUCN�(&',$

4SWCUTMC�PCSQFPC�DCPMC"�
3KPCPEKLTMK�KPTRGMUQSCU�<4"�

4SWCUTMC�CIGPEKLC�YC�PCFYQS�
HKPCPEKLTMKJ�VTNVIC"�;QSGYPC�

VRSCWC�<4"�?SGF�YC�TRSLG_CWCPLG�
RSCPLC�PQWEC

0KNLCPG�GFVMCEKLG�YC�QWNC\UGPG�QTQDG�K�YCRQTNGPKMG�
QDWGYPKMC�Q�UKRQNQIKLCOC�K�VQ_GPKO�USGPFQWKOC�
RSCPLC�PQWEC�K�HKPCPEKSCPLC�UGSQSKYOC�UG�RSKOLGSKOC�
FQDSG�RSCMTG�V�RQFSV_LV�TRSLG_CWCPLC�RSCPLC�PQWEC�K�
HKPCPEKSCPLC�UGSQSKYOCBBBBBBBBBBBBBBBBBBBBBBBB

?UWS`KWCPLG�WGNK_KPG�
TGMUQSC"�RSQELGPC�SKYKMC�
TGMUQSC"�UG�V_KPMQWKUQ�
RNCPKSCPLG�K�RSQWGFDC�

PCFYQSC�PCF�QDWGYPKEKOC�
KY�PGHKPCPEKLTMQI�TGMUQSC

9GRQURVPK�RQFCEK�Q�
PGHKPCPEKLTMQO�TGMUQSV�#�

QDWGYPKEKOC�RSKOLGPG�OLGSC�
TRSLG_CWCPLC�RSCPLC�PQWEC�K�

HKPCPEKSCPLC�UGSQSKYOC

3KPCPEKLTMK�KPTRGMUQSCU�<4"�
;QSGYPC�VRSCWC�<4

"#� 5@$�MWCSUCN�(&',$
;SKMVRNLCPLG�K�CPCNKYC�TUCUKTUK_MKJ�RQFCUCMC�K�FSVIKJ�
KPHQSOCEKLC�YC�PGHKPCPEKLTMK�TGMUQS�MSQY�KYSCFV�K�
TNCPLG�VRKUPKMC�QDWGYPKEKOC�SCFK�RSKMVRNLCPLC�
RQUSGDPKJ�KPHQSOCEKLC�V�TWSJV�RSQELGPG�SKYKMC� PRS$�
RSQKYWQFK�MQLK�TG�MVRVLV�IQUQWKO�PQWEGO!"�V_GTUCNQTU�
OG`VPCSQFPKJ�USCPTCMEKLC�K�FS$!�UG�VTUSQLCWCPLG�K�
WQ`GPLG�DCYC�RQFCUCMC�MQLG�^G�TG�SGFQWKUQ�C]VSKSCUK
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9QWKO�ACMQPQO�Q�TRSLG_CWCPLV�RSCPLC�PQWEC�K�
HKPCPEKSCPLC�UGSQSKYOC�RSQRKTCU�^G�TG�QDWGYC�YC�
QWNC\UGPV�QTQDV�MSGFKUPG�KPTUKUVEKLG�FC�4SWCUTMQL�
PCSQFPQL�DCPEK�FQ�)'$�TKLG_PLC�UGMV^G�IQFKPG�\CNLG�
RNCPQWG�SCFC�YC�UGMV^V�IQFKPV�UG�KYWLG\UCL�Q�
QTUWCSGPKO�SGYVNUCUKOC�RQ�RNCPV�YC�RSQUGMNV�IQFKPV

8KPKTUCSTUWQ�HKPCPEKLC

9GFQTUCEK�WGYCPK�YC�QWNCTUK�K�
RQYKEKLV�QWNC\UGPG�QTQDG�YC�

RSQWQ`GPLG�OLGSC�
TRSLG_CWCPLC�RSCPLC�PQWEC�K�
HKPCPEKSCPLC�UGSQSKYOC�MQF�

MSGFKUPKJ�KPTUKUVEKLC

6C_CPLG�HVPMEKLG� QWNCTUK"�
SGTVSTK!�QWNC\UGPG�QTQDG�
MQF�MSGFKUPKJ�KPTUKUVEKLC

NN$%5@$�MWCSUCN�
(&',$

"$�

4SWCUTMC�PCSQFPC�DCPMC

;SQWQ`GPLG�EKNLCPKJ�PCFYQSC�WGYCPKJ�VY�RSQWLGSG�
VWLGUC�SCFC�QWNC\UGPG�QTQDG"�FQFKLGNLGPKJ�LQL�SGTVSTC"�
QWNC\UGPLC"�KPHQSOCUK_MG�RQURQSG"�GFVMCEKLG�K�FS$

?PCRSLG`GPLG�RQTUQLG^G�
SCYKPG�KPHQSOCEKLTMKJ�
TVTUCWC�V�MSGFKUPKO�K�
HKPCPEKLTMKO�KPTUKUVEKLCOC�T�
EKNLGO�VTRLG\PQI�QUMSKWCPLC�
TVOPLKWKJ"�TNQ]GPKJ�K�
PGQDK_PKJ�USCPTCMEKLC

9GCFGMWCUPK�KPHQSOCEKLTMK�
TVTUCWK�MQF�QDWGYPKMC�#�

MSGFKUPKJ�KPTUKUVEKLC
4SWCUTMC�PCSQFPC�DCPMC 5@$�MWCSUCN�(&',$"%�

;SQWQ`GPLG�EKNLCPKJ�PCFYQSC�WGYCPKJ�VY�RSQWLGSG�
TVTUCWC�KPHQSOCUK_MG�UGJPQNQIKLG�MQLK�TG�MQSKTUG�YC�
V_KPMQWKUQ�RSQWQ`GPLG�OLGSC�TRSLG_CWCPLC�RSCPLC�
PQWEC�K�HKPCPEKSCPLC�UGSQSKYOCBBBBBBBBBBBBBBBB

'
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9QWKO�ACMQPQO�Q�TRSLG_CWCPLV�RSCPLC�PQWEC�K�
HKPCPEKSCPLC�UGSQSKYOC�RSQRKTCUK�QDWGYV�RSCWPKJ�
TVDLGMCUC�FC�RQTLGFVLV�QFIQWCSCLV^G"�UQ_PG�K�
C]VSKSCPG�RQFCUMG�Q�TWQLKO�TUWCSPKO�WNCTPKEKOC�UG�
QDWGYV�KTUKJ�TVDLGMCUC�FC�UG�RQFCUMG�FQTUCWG�V�
TSGFK\PLK�<GIKTUCS�TUWCSPKJ�WNCTPKMC$
>GJPK_MG�RSKRSGOG�YC�VTRQTUCWNLCPLG�KPHQSOCUK_MG�
KPHSCTUSVMUVSG�TSGFK\PLGI�<GIKTUSC�TUWCSPKJ�WNCTPKMC�
MQLK�_G�TCFS]CWCUK�QFIQWCSCLV^G"�UQ_PG�K�C]VSKSCPG�
RQFCUMG�Q�TUWCSPKO�WNCTPKEKOC�RSCWPKJ�TVDLGMCUC�
MCQ�K�FGUCNLG�Q�RSKSQFK�K�QRTGIV�TUWCSPQI�WNCTPK\UWC�
PCF�RSCWPKO�TVDLGMUKOCBBBBBBBBBBBBBBBBBBBBB

:TKIVSCUK�RQTUQLCPLG�
QFIQWCSCLV^KJ"�UQ_PKJ�K�
C]VSKSCPKJ�RQFCUCMC�Q�
TUWCSPKO�WNCTPKEKOC�
RSCWPKJ�TVDLGMCUC�
QTPQWCPKJ�V�<GRVDNKEK�
4SWCUTMQL

8KPKTUCSTUWQ�HKPCPEKLC

9GRQTUQLCPLG�RQFCUCMC�Q�
TUWCSPKO�WNCTPKEKOC�RSCWPKJ�

TVDLGMCUC

NN$%5@$�MWCSUCN�
(&',$

"&�

1GHKPKSCUK�K�QTKIVSCUK�RSKTUVR�
RQFCEKOC�V�SGIKTUSV�
TUWCSPKJ�WNCTPKMC�
 PCFNG]PKO�FS]CWPKO�
UKLGNKOC�K�QDWGYPKEKOC�
RSQWGFDG�OLGSC�
TRSLG_CWCPLC�RSCPLC�PQWEC�
K�HKPCPEKSCPLC�UGSQSKYOC�#�
DCPMG�K�FS$!

9QWKO�ACMQPQO�Q�TRSLG_CWCPLV�RSCPLC�PQWEC�K�
HKPCPEKSCPLC�UGSQSKYOC�RSQRKTCU�^G�TG�UMQ�LG�QWNC\UGP�
RSKTUVRCUK�<GIKTUSV�TUWCSPKJ�WNCTPKMC� PCFNG]PC�
FS]CWPC�UKLGNC�K�QDWGYPKEK�RSQWGFDG�OLGSC�
TRSLG_CWCPLC�RSCPLC�PQWEC�K�HKPCPEKSCPLC�UGSQSKYOC�#�
DCPMG�K�FS$!BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

8KPKTUCSTUWQ�HKPCPEKLC

8KPKTUCSTUWQ�HKPCPEKLC 2FVMCEKLC�FS]CWPKJ�UKLGNC�K�QDWGYPKMC�Q�PC_KPV�
MQSK\UGPLC�<GIKTUSC�TUWCSPKJ�WNCTPKMCBBBBBBB

;QLC_CUK�RSQWGFDV�OLGSG�
VUWS`KWCPLC�K�RSQWLGSG�
KFGPUKUGUC�TUSCPMG�MQF�
QWNC\UGPKJ�OLGPLC_C�MSQY�
TOCPLGPLG�RSCIC�YC�
KFGPUKHKMCEKLV�TUSCPMG

;SGWKTQMK�RSCI�YC�
KFGPUKHKMCEKLV�MNKLGPCUC�MQF�

QWNC\UGPKJ�OLGPLC_C
"'� 8KPKTUCSTUWQ�HKPCPEKLC 55$�MWCSUCN�(&',$

9QWKO�ACMQPQO�Q�TRSLG_CWCPLV�RSCPLC�PQWEC�K�
HKPCPEKSCPLC�UGSQSKYOC�RSQRKTCUK�TOCPLGPLG�RSCIC�YC�
KFGPUKHKMCEKLV�TUSCPMG�MQF�QWNC\UGPKJ�OLGPLC_CBBBBB

(
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3KPCPEKLTMK�KPTRGMUQSCU�<4"�?SGF�
YC�TRSLG_CWCPLG�RSCPLC�PQWEC"�
;QSGYPC�VRSCWC�<4"�4SWCUTMC�
CIGPEKLC�YC�PCFYQS�HKPCPEKLTMKJ�

VTNVIC

2FVMCEKLG�YC�QWNC\UGPG�QTQDG�K�YCRQTNGPKMG�
QDWGYPKMC�PGHKPCPEKLTMQI�TGMUQSC"�KPTUKUVEKLC�YC�
GNGMUSQPK_MK�PQWCE"�FSV\UCWC�MQLC�QDCWNLCLV�FLGNCUPQTU�
HCMUQSKPICBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

8CNK�DSQL�RSKLCWC�TVOPLKWKJ�
USCPTCMEKLC�?SGFV�YC�

TRSLG_CWCPLG�RSCPLC�PQWEC�
QF�QDWGYPKMC�#�

PGHKPCPEKLTMQI�TGMUQSC"�
KPTUKUVEKLC�YC�GNGMUSQPK_MK�

PQWCE"�FSV\UCWC�MQLC�
QDCWNLCLV�FLGNCUPQTU�

HCMUQSKPIC

6C_CPLG�TVTUCWC�RSKLCWG�
TVOPLKWKJ�USCPTCMEKLC�QF�
TUSCPG�QDWGYPKMC�KY�
PGHKPCPEKLTMQI�TGMUQSC"�
KPTUKUVEKLC�YC�GNGMUSQPK_MK�
PQWCE"�FSV\UCWC�MQLC�
QDCWNLCLV�FLGNCUPQTU�
HCMUQSKPIC

',$ 5@$�MWCSUCN�(&',$

3KPCPEKLTMK�KPTRGMUQSCU�<4"�
;QSGYPC�VRSCWC�<4"�4SWCUTMC�
CIGPEKLC�YC�PCFYQS�HKPCPEKLTMKJ�

VTNVIC ;SQWQ`GPLG�PCFYQSC�PCF�QDWGYPKEKOC�PGHKPCPEKLTMQI�
TGMUQSC"�KPTUKUVEKLC�YC�GNGMUSQPK_MK�PQWCE"�FSV\UCWC�
MQLC�QDCWNLCLV�FLGNCUPQTU�HCMUQSKPICBBBBBBBBBBBBBB

;SQRKTKWCPLG�K�RSQWLGSC�FQTUCWNLGPKJ�QDWGYPKJ�
RQFCUCMC� VMNLV_VLV^K�K�KYWQS�TSGFTUCWC!�RSKNKMQO�
RQFPQ\GPLC�RSKLCWG�YC�RQSGY�PC�RSQOGU�
PGMSGUPKPCOC

7QSK\UGPLG�US]K\UC�PGMSGUPKPC�
YC�RSKMSKWCPLG�RSCWQI�KYWQSC�

PQWEC

>SCPTRCSGPUPQTU�RQFCUCMC�
!�KYWQSV�TSGFTUCWC�YC�
TULGECPLG�PGMSGUPKPC

'-$ ;QSGYPC�VRSCWC�<4 5@$�MWCSUCN�(&',$

@Q`GPLG�RQFCUCMC�V�GNGMUSQPK_MQO�QDNKMV

)
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9CFYQSPG�TNV]DG�8KPKTUCSTUWC�
HKPCPEKLC�#�=GMUQS�YC�HKPCPEKLTMK�K�
RSQSC_VPTMK�PCFYQS"�;QSGYPC�

VRSCWC�<4"�3KPCPEKLTMK�
KPTRGMUQSCU�<4"�V�TVSCFPLK�T�

?SGFQO�YC�TRSLG_CWCPLG�RSCPLC�
PQWEC

;QLC_CUK�MQQSFKPCEKLV�
KYOG`V�PCFYQSPKJ�UKLGNC�
YCFV]GPKJ�YC�PCFYQS�PCF�
PGRSQHKUPKO�QSICPKYCEKLCOC

7QQSFKPCEKLTMK�TCTUCPEK�PCFYQSPKJ�UKLGNC

=WGQDVJWCUPC�CPCNKYC�SCPLKWQTUK�TGMUQSC�PGRSQHKUPKJ�
QSICPKYCEKLC�YC�RSCPLG�PQWEC�K�HKPCPEKSCPLG�UGSQSKYOC�
TVMNCFPQ�OG`VPCSQFPKO�TUCPFCSFKOC

ANQVRQSCDC�PGRSQHKUPKJ�
QSICPKYCEKLC

"*� 5@$�MWCSUCN�(&',$

/MUKWCP�RSKTUVR�RSGOC�
TGMUQSV�PGRSQHKUPKJ�
QSICPKYCEKLC�MCMQ�DK�TG�
MQF�PGRSQHKUPKJ�
QSICPKYCEKLC�RQFKINC�SCYKPC�
TWKLGTUK�!�RSKLGUPLCOC�
RSCPLC�PQWEC�K�HKPCPEKSCPLC�
UGSQSKYOC

9CFYQSPG�TNV]DG�8KPKTUCSTUWC�
HKPCPEKLC�#�=GMUQS�YC�HKPCPEKLTMK�K�
RSQSC_VPTMK�PCFYQS$�;QSGYPC�

VRSCWC�<4"�3KPCPEKLTMK�
KPTRGMUQSCU�<4"�V�TVSCFPLK�T�

?SGFQO�YC�TRSLG_CWCPLG�RSCPLC�
PQWEC 2FVMCEKLG�K�TOLGSPKEG�YC�TGMUQS�PGRSQHKUPKJ�

QSICPKYCEKLCBBBBBBBBBBBBBBBBBBBBBBBB

;QUGPEKLCNPK�SKYKM�QF�RSCPLC�
PQWEC�V�RQLGFKPKO�

TGMUQSKOC�USIQWKPG�SQDQO�
MQLK�PKTV�DKNK�QDVJWC^GPK�
9CEKQPCNPQO�RSQELGPQO�

SKYKMC

;SQELGPC�SKYKMC�QF�RSCPLC�
PQWEC�YC�QFSG`GPG�
FLGNCUPQTUK�USIQWKPG�SQDQO�
WKTQMG�WSKLGFPQTUK� WQYKNC�K�
RNQWKNC!

8G`VKPTUKUVEKQPCNPC�SCFPC�
TMVRKPC�YC�TRSLG_CWCPLG�RSCPLC�
PQWEC�K�HKPCPEKSCPLC�UGSQSKYOC

#!� 5@$�MWCSUCN�(&',$
=WGQDVJWCUPC�CPCNKYC�SCPLKWQTUK�RQLGFKPKJ�TGMUQSC�
MQLK�PKTV�DKNK�QDVJWC^GPK�9CEKQPCNPQO�RSQELGPQO�
SKYKMC

6C_CPLG�KPHQSOCUK_MG�KPHSCTUSVMUVSG�3KPCPEKLTMQI�
KPTRGMUQSCUC�<4�PCDCWQO�QRSGOG�K�CRNKMCEKLC�
 JCSFXCSG�K�TQHUXCSG!BBBBBBBBBBBBBBBBBBBBB

9GFQWQNLPK�CFOKPKTUSCUKWPK�K�
KPHQSOCUK_MK�MCRCEKUGUK�YC�

RSQWQ`GPLG�PCFYQSC�
RSQWGFDG�OLGSC�

TRSLG_CWCPLC�RSCPLC�PQWEC�K�
HKPCPEKSCPLC�UGSQSKYOC

6C_CPLG�CFOKPKTUSCUKWPKJ�K�
KPHQSOCUK_MKJ�MCRCEKUGUC�
3KPCPEKLTMQI�KPTRGMUQSCUC

ACRQ\NLCWCPLG�+�KPTRGMUQSC�K�'�TUSV_PQI�TVSCFPKMC�
PC�VRSC]PLGPC�SCFPC�OLGTUC�V�3KPCPEKLTMQO�
KPTRGMUQSCUV�<4�RVUGO�RSGOLG\UCLC�KNK�KPUGSPQI�
QINCTC�TVMNCFPQ�QFSGFDCOC�ACMQPC�Q�FS]CWPKO�
TNV]DGPKEKOC

#"$ 8KPKTUCSTUWQ�HKPCPEKLC 5@$�MWCSUCN�(&',$
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