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TCS� &PFTQNPDS� &LRT<R@[L� TNU� <QEQNU� prsc`� (� KFREN?NRG;� T[L� &Q@ULCT\LdTQF\L� @PG� RUK=<R@F�
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=;QVL@F� TNL� PQNWPNJN>FRKO� AQ>NUdPQN>Q<KK;TNS� TCS� @Q@ULCTFIDS� KNL<?;S� TNU� %3)^� PNU�
YQCK;TN?NT@GT;F�;PNIJ@FRTFI<�;PO�G?FNUS^�F?F[TFINVS�D�?F@EL@GS�POQNUS^�OP[S�;UTNG`��
r`�1F�.@T;?F?;ITNQFING�&Q@ULCTASdTQF@S�f�&Q@ULCTASdTQF@S�@PG�RUK=<R@F�?VL;LT;F�L;�;L;J;K=<LNUL��
?FNFICTFIO� AQ>N� RY@TFIO� K@� TFS� ;L<>I@S� TCS� @Q@ULCTFIDS� KNL<?;S� OPNU�;P;RYNJNVLT;F`� &PGRCS^�[S�
&Q@ULCTASdTQF@S� @PG� ECT@G;� ?VL;LT;F� L;� RUKK@TAYNUL� R@� @PFTQNPAS� TNU� %3)� >F;� EAK;T;� PNU�
RY@TGBNLT;F�K@�TCL�@Q@ULCTFID�KNL<?;�D�TN�%3)^�;L�?@L�;P;FT@GT;F�;PO�TC�LNKNE@RG;�C�RUKK@TNYD�
KAJNUS� TNU�PQNR[PFINV� TNU�%3)`� �:S� � &Q@ULCTASdTQF@S� ?VL;LT;F� L;�;P;RYNJNVLT;F� @PFPJANL� T[L�
I;ECIOLT[L�TNUS�I;F_��
;i�L;�;L;J;K=<LNUL�TCL�@PFRTCKNLFID�@UEVLC�AQ>[Ld�PQN>Q;KK<T[L^�TCL�NFINLNKFID�?F;Y@GQFRC�T[L�
NPNG[L�;L;J;K=<L@F�N�&-,&e%3)^��
=i�L;�;P;RYNJNVLT;F�R@�AQ>;dPQN>Q<KK;T;�TNU�&-,&e%3)^�
>i� L;� ;L;J;K=<LNUL� ?F?;ITFIO� AQ>N� R@� K@T;PTUYF;I<� PQN>Q<KK;T;� RPNU?\L^� M@LO>J[RR;�
PQN>Q<KK;T;�PQ\TNU�IVIJNU�RPNU?\L�I;F�@PFKNQX[TFI<�PQN>Q<KK;T;�TNU�,ALTQNU�&PFKOQX[RCS�
I;F�%F<�#GNU�.<ECRCS�TNU�%3)�h,&%*#*.e%3)i^�@XORNL�PJCQNVL�TFS�PQNWPNEAR@FS�PNU�TGE@LT;F�;L<�
P@QGPT[RC`��
s`� .@� TNL� &R[T@QFIO� ,;LNLFRKO� I<E@� @Q@ULCTFIDS� KNL<?;S� I;ENQGB@T;F� N� ;L\T;TNS� ;QFEKOS�
&Q@ULCT\LdTQF\L�@PG�RUK=<R@F�PNU�?VL;T;F�L;�;P;RYNJCE@G�>F;�TFS�;L<>I@S�I;F�TN�AQ>N�TCS�KNL<?;S�
;L<�;I;?CK;HIO�ATNS`�
���
�:/:7�QS�
�3723.:C;-�=-<�4+=&*0*&2=7:02.<�,:+>5&<��
o`�.@�TCL�NJNIJDQ[RC�TCS�K@T;?F?;ITNQFIDS�AQ@UL;S�C�RUL@Q>;RG;� TNUdTCS�.@T;?F?;ITNQFINVdDS�
&Q@ULCTDdTQF;S� K@� TN� 6KDK;d� JD>@F`� $F;� L;� E@[QCE@G� NJNIJCQ[KALC� C� ?F;?FI;RG;� I;F� L;� @I?NE@G�
RTNLdRTCL�.@T;?F?;ITNQFIOdD�&Q@ULCTDdTQF;�TN�RY@TFIO�PFRTNPNFCTFIO^�PQAP@F�L;�AYNUL�UJNPNFCE@G�
TNUJ<YFRTNL�T;�@MDS_��
;i��/;�AY@F�NJNIJCQ[E@G�N�YQOLNS�TCS�AQ@UL;S^�OP[S�AY@F�NQFRE@G�;PO�TCL�;QYD�TCS`��
=i� /;� AY@F� >GL@F� ?CKORF;� P;QNURG;RC� ;PO� TNLdTCL� .@T;?F?;ITNQFIOdD� &Q@ULCTDdTQF;� T[L�
;PNT@J@RK<T[L�TCS�AQ@UL;S�PNU�?F@MDYEC�RTN�6KDK;`�
>i� /;� AY@F� I;T;T@E@G� ;PO� TNLdTCL� .@T;?F?;ITNQFIOdD� &Q@ULCTDdTQF;� K@� UPN>Q;XD� TNUdTCS�
&PF=JAPNLTNSdNUR;S� ,;EC>CTDdTQF;S� T@JFID� AIE@RC� >F;� TCL� AQ@UL;� PNU� ?F@MDYEC� RTN� 6KDK;�
h7PO?@F>K;�&�RTN�3;Q<QTCK;i`�
?i�/;�AYNUL�I;T;T@E@G�;PO�TNLdTCL�.@T;?F?;ITNQFIOdD�&Q@ULCTDdTQF;��RTNLdRTCL�&PF=JAPNLT;dNUR;�
T;�;L;JUTFI<�;PNT@JARK;T;�I;F�T;�PQ[TOTUP;�?@?NKAL;�TCS�AQ@UL;S^�?CKNRF@UKAL;�D�KC^�I;E\S�I;F�
NTF?DPNT@� <JJN� RY@TGB@T;F� K@� TCL� AQ@UL;� PNU� PQ;>K;TNPNFDECI@� RTN� %3)� hPY� I;T<JN>NF� UJFI\L^�
RTNFY@G;�PNU�;XNQNVL�?@G>K;T;�PNU�RUJJA>NLT;F�RTN�PJ;GRFN�TCS�AQ@UL;S^�;L;JUTFI<�PQ[TOINJJ;�
I`JP`i`�1d(�&PF=JAP[LdNUR;�=@=;F\L@F�TCL�P;Q<?NRC�RTN�A>>Q;XN�TCS�T@JFIDS�AIE@RCS`��
@i� /;� AYNUL� I;T;T@E@G� ;LTG>Q;X;� T[L� ?CKNRF@VR@[L� NF� NPNG@S� � ;PNT@JNVL� PQNHOL� TCS�
K@T;?F?;ITNQFIDS�AQ@UL;S�R@�@PFRTCKNLFI<�P@QFN?FI<�D�RULA?QF;�D�NF�RY@TFIAS�=@=;F\R@FS�;PN?NYDS^�
OP[S�NQGRTCI@�RTCL�;QYD�TCS�AQ@UL;S`��
�p`�6N�PFRTNPNFCTFIO�?@L�;PNT@J@G�TGTJN�RPNU?\L`�6N�UPN>Q<X@F�NdC�3QO@?QNS�TNU�6KDK;TNS^�;XNV�
J<=@F�TCL�A>IQFRC�TCS�5ULAJ@URCS`�5TN�PFRTNPNFCTFIO�;L;XAQNLT;F�TN�+?QUK;^�C�5YNJD^�TN�6KDK;^�TN�
OLNK;^�TN�@P\LUKN^�TN�P;TQ\LUKN�I;F�N�TOPNS�I;T;>[>DS�TNUdTCS�&Q@ULCTDdTQF;S^�TN�P@?GNeTGTJNS�TCS�
AQ@UL;S�I;F�C�YQNLFID�P@QGN?NS�?F@M;>[>DS�TCS`��
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q`� (� $Q;KK;T@G;� TNU� 6KDK;TNS� @LCK@Q\L@F� TN� .CTQ\N� .@T;?F?;ITNQFI\L� &Q@ULCT\LdTQF\L� TNU�
6KDK;TNS�I;F�TNU�F?QVK;TNS`�
��
�:/:7�QT�
 &:7A,<�9:7<�=7><J=0<�4+=&*0*&2=7:027?<J,<�+:+>5-=,<J=:0+<��
5TNUSdRTFS�.@T;?F?;ITNQFINVSdAS�&Q@ULCTASdTQF@S�I;T<�TC�?F<QI@F;�@IPOLCRCS�TCS�K@T;?F?;ITNQFIDS�
AQ@UL;S�P;QAYNLT;F�T;�;IOJNUE;_��
o`� (� ?UL;TOTCT;� L;� YQCRFKNPNFNVL� TNL� TGTJN� TNUdTCS� .@T;?F?;ITNQFINVdDS� &Q@ULCTDdTQF;S�
h�����������������������i�TNU�6KDK;TNS�RT;�RULA?QF;�I;F�TFS�?CKNRF@VR@FS�R@�@PFRTCKNLFI<�P@QFN?FI<�
I;F�RTFS�;L;QTDR@FS�R@�FRTNR@JG?@S�I;T<�TC�?F<QI@F;�@IPOLCRCS�TCS�K@T;?F?;ITNQFIDS�AQ@UL;S`��
p`� � (� PQOR=;RC� RT;� @Q>;RTDQF;� I;F� RTNL� @MNPJFRKO� TNU� 6KDK;TNS� RTN� PJ;GRFN� TCS� AQ@UL;S� PNU�
?F@M<>NUL`��
q`�(�PQOR=;RC�RTC�#F=JFNEDIC�TNU�6KDK;TNS�I;F�TN�?FI;G[K;�?;L@FRKNV`���
r`�(�PQOR=;RC�RTFS�CJ@ITQNLFIAS�UPCQ@RG@S�TNU�%CKNIQFT@GNU�3;L@PFRTCKGNU�)Q<ICS�h(J@ITQNLFID�
=F=JFNEDIC^�?F@VEULRC�CJ@ITQNLFIDS�;JJCJN>Q;XG;Si`��
s`� (� PQOR=;RC� R@� NPNF;?DPNT@� RUKPJCQ[K;TFID� P;QNYD� IQGL@F� TN� 6KDK;d� ;P;Q;GTCTC� >F;� TCL�
NJNIJDQ[RC�TCS�AQ@UL;S`�
�t`�(� YNQD>CRC� TNU�PFRTNPNFCTFINV�?F@M;>[>DS�K@T;?F?;ITNQFIDS� AQ@UL;S�K@� TCL� NJNIJDQ[RC� TCS�
AQ@UL;S^�OP[S�NQGB@F�N�P;Q\L�,;LNLFRKOS`�
u`� 5@� P@QGPT[RC� ;JJN?;PNVdDS� �.@T;?F?;ITNQFINVdDS� &Q@ULCTDdTQF;S� UPN=NDECRCd� ?F@UIOJULRC�
RTFS�TUPFIAS�?F;?FI;RG@S�PNU�;XNQNVL�R@�<?@F@S�P;Q;KNLDS^�RVL;ZC�RUK=<R@[L�I`JP`�
v`� (� ?UL;TOTCT;� L;� K@TAYNUL� RTFS� ?F;?FI;RG@S� YNQD>CRCS� #Q;=@GNU� &Q@ULCTD^� OP[S� ;UTAS�
I;ENQGBNLT;F�;PO�TN�%CKNIQGT@FN�3;L@PFRTDKFN�)Q<ICS`�
�
�:/:7�QU�
$97A:+D;+0<�=C5��+=&*0*&2=7:02D5��:+>5-=D5J=:0D5�
1F� .@T;?F?;ITNQFINGdAS� &Q@ULCTASdTQF@S� ;PNT@JNVL� KAJC� TCS� P;L@PFRTCKF;IDS� INFLOTCT;S� I;F�
NX@GJNUL_��
o`� /;� UPN=<JJNUL� @TDRF;� AIE@RC� PQNO?NU� TCS� AQ@UL<S� TNUS� R@� RUL@Q>;RG;� K@� TNLdTCL�
&PF=JAPNLT;dNUR;^�C�NPNG;�I;T;TGE@T;F�RTC�5ULAJ@URC�TNU�6KDK;TNS`�
p`� /;� RUKK@TAYNUL� R@� R@KFL<QF;� D� RULA?QF;� PNU� ?FNQ>;L\L@F� TN� 6KDK;� >F;� TCL� P;QNURG;RC� TCS�
PQNO?NU�TCS�AQ@UL<S�TNUS`�
q`�/;�RUKK@TAYNUL�@L@Q><�RTC�?F@ELD�;I;?CK;HID�INFLOTCT;^�P;Q;INJNUE\LT;S�?F@ELD�RULA?QF;�I;F�
R@KFL<QF;^� RTNY@VNLT;S� RTC� ?F@ELD� ;L;>L\QFRC� TCS� AQ@UL<S� TNUS� K@� NKFJG@S� R@� RULA?QF;^�
?CKNRF@VR@FS�R@�@PFRTCKNLFI<�RULA?QF;�I;F�A>IQFT;�P@QFN?FI<�K@�RVRTCK;�IQFT\L`�
r`�/;�;LT;PNIQGLNLT;F�RTFS�PQNT<R@FS�=@JTG[RCS�PNU�PQ;>K;TNPNFNVLT;F�;PO�TCL�1K<?;�&R[T@QFIDS�
"MFNJO>CRCS�h1.&"i�TNU�6KDK;TNS�D�;PO�TC�.1%*3�TNU�%3)�RTN�PJ;GRFN�TCS�?F;?FI;RG;S�;MFNJO>CRCS�
I;F�?F;RX<JFRCS�PNFOTCT;S`�
s`�/;�;L;XAQNUL�T;�RTNFY@G;�TNU�6KDK;TNSd�[S�;I;?CK;HIDS�RTA>CS�TNUS�h��������������������i�R@�I<E@�
?CKNRG@UK;^�NKFJG;�D�;L;INGL[RD�TNUS^�PNU�@GL;F�PQNHOL�TCS�K@T;?F?;ITNQFIDS�AQ@UL;S�I;E\S�I;F�
TCL�@Q@ULCTFID�KNL<?;�RTCL�NPNG;�AYNUL�@LT;YE@G`���
t`�/;�?CJ\LNUL�;L�C�K@T;?F?;ITNQFID�AQ@UL;�YQCK;TN?NT@GT;F�;PO�XNQ@GS�I;F�L;�PQNRINKGBNUL�OJ;�
T;�;P;Q;GTCT;�?FI;FNJN>CTFI<�PNU�;XNQNVL� TORN� T;�NFINLNKFI<�ORN� I;F� TFS� UPNYQ@\R@FS� TNUdTCS�
.@T;?F?;ITNQFINVdDS�&Q@ULCTDdTQF;S�AL;LTF�TNU�XNQA;�;UTNV`��
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u`� /;� >L[RTNPNFNVL� RTN� 6KDK;� @>>Q<X[S� NPNF;?DPNT@� ?CKNRG@URC� PQNAIUZ@� ;PO� TC�
K@T;?F?;ITNQFID�AQ@UL;�K@T<�TCL�NJNIJDQ[RC�;UTDS`�1F�?CKNRF@VR@FS�I;T;Y[QGBNLT;F�RTN�.CTQ\N�
%CKNRF@VR@[L�.@T;?F?;ITNQFI\L�&Q@ULCT\Ld&Q@ULCTQF\L`�
v`�/;�RUKP@QFXAQNLT;F�OP[S�;QKOB@F�R@�KAJNS�TCS�;I;?CK;HIDS�INFLOTCT;S�R@=OK@LNFd@S�TCL�P;QNYD�
@Q@ULCTFIDS�RTA>CS�;PO�TN�3;L@PFRTDKFN`��
w`� /;� TCQNVL� TNL� 1?C>O� 3NJFTFIDS� %F;LNCTFIDS� *?FNITCRG;S� TNU� %3)^� TNL� ,\?FI;� (EFIDS� I;F�
%@NLTNJN>G;S� TNU� %CKNIQFT@GNU� 3;L@PFRTCKGNU� )Q<ICS� TCL� I@GK@LC� LNKNE@RG;^� I;E\S� I;F� TFS�
?F;T<M@FS�TNU�1Q>;LFRKNV�I;F�TNU�&R[T@QFINV�,;LNLFRKNV�-@FTNUQ>G;S�TNU�3;L@PFRTCKGNU`���
on`�5@�P@QGPT[RC�?F@LAM@[L�;UTAS�E;�PQAP@F�L;�@PFJVNLT;F�;QYFI<�;PO�TC�5ULAJ@URC�TNU�6KDK;TNS�
I;F�R@�NQFRTFIO�=;EKO�;PO�TCL�&PFTQNPD��%@NLTNJN>G;S�TNU�%3)`�
oo`� (� IUQFOTCT;� I;F� C� ?F;Y@GQFRC� TCS� PL@UK;TFIDS� F?FNITCRG;S� PNFIGJJ@F� ;L<JN>;� K@� TC� XVRC� TCS�
AQ@UL;S^�TNUS�OQNUS�I;F�TFS�PQNWPNEAR@FS�@L?@YOK@LCS�YQCK;TN?OTCRCS^�I`JP`�6;�?FI;F\K;T;�@PG�TCS�
PL@UK;TFIDS� F?FNITCRG;S� QUEKGBNLT;F� K@� TNL� 1?C>O� 3NJFTFIDS� %F;LNCTFIDS� *?FNITCRG;S� %3)�
h%F;Y@GQFRCS�3L@UK;TFIDS�F?FNITCRG;S^�%FPJ[K<T[L�&UQ@RFT@YLF\Li^�OP[S�FRYV@F`�
�
�:/:7�QV�
�+=&215-;-�=C5���+=&*0*&2=7:02D5��:+>5-=D5J=:0D5�
5@�P@QGPT[RC�K@T<IJCRCS^�K@T;IGLCRCS�D�@IJN>DS�KAJNUS�%&3�R@�6KDK;�TNU�%3)^�TN�NPNGN�PQNAQY@T;F�
;PO�6KDK;�TNU�F?GNU�D�<JJNU�"&*�TCS�CK@?;PDS^�NF�.@T;?F?;ITNQFINGdAS�&Q@ULCTASdTQF@S�PNU�TN�KAJNS�
%&3�@PA=J@P@�RTN�6KDK;�PNU�UPCQ@TNVR@^�?VL;LT;F�L;�BCTDRNUL�TCL�@>>Q;XD�TNUS�RTN�%3)�UPO�TCL�
@PG=J@ZC�TNU�K@T;IJCEALTNS^�K@T;IFLCEALTNS�D�@IJ@>ALTNS�KAJNUS�%&3`��
5@�P@QGPT[RC�K@T<IJCRCS^�K@T;IGLCRCS�D�@IJN>DS�TNUdTCS�&PF=JAPNLTNSdNUR;S�R@�<JJN�6KDK;�"&*�TCS�
CK@?;PDS� D� TCS� ;JJN?;PDS^� K@� ;POX;RC� TCS� 5ULAJ@URCS� TNU� 6KDK;TNS� NQGB@T;F� LANSd;�
&PF=JAP[LdNUR;�>F;�TNLdTCL��&Q@ULCTDdTQF;`��
��
�:/:7�QW��
�0&):&@.�=C5���+=&*0*&2=7:02D5��:+>5-=D5J=:0D5��
o`� .@� ;FTFNJN>CKALC� ;POX;RC� TCS� 5ULAJ@URCS� TNU� 6KDK;TNS� @GL;F� ?UL;TD� C� ?F;>Q;XD�
.@T;?F?;ITNQFINVdDS�&Q@ULCTDdTQF;S�>F;�TNUS�;IOJNUENUS�JO>NUS_�
;i� 7PN=NJD� ;GTCRCS� ?F;>Q;XDS� ;PO� TNLdTCL� G?FNd;� TNLdTCL� @L?F;X@QOK@LNdC� D� TNLdTCL�
&PF=JAPNLT;dNUR;�,;EC>CTDdTQF;`��
=i�.C�TDQCRC�T[L�UPNYQ@\R@[L�TNUdTCS�.@T;?F?;ITNQFINVdDS�&Q@ULCTDdTQF;S`�
>i�%Q<R@FS�TNUdTCS�.@T;?F?;ITNQFINVdDS�&Q@ULCTDdTQF;S�PNU�@IEATNUL�D�BCKF\LNUL�TN�%3)`�
?i�-N>NIJNPD�I;F�I<E@�PQNR=NJD�?FI;F[K<T[L�PL@UK;TFIDS�F?FNITCRG;S�I;F�RUL;X\L�?FI;F[K<T[L^�
C�RUL@F?CTD�;PNRF\PCRC�TCS�<K@RCS�D�AKK@RCS�RUL@FRXNQ<S�<JJ[L�PQNR\P[L�RTN�;LTFI@GK@LN�TCS�
@PFRTCKNLFIDS� TNU�AQ@UL;S� I;F�?F?;RI;JG;S� I;F�C�P;Q<J@FZC�?DJ[RCS�NPNF;R?DPNT@�RV>IQNURCS�
RUKX@QOLT[L�;L;XNQFI<�K@�AQ@UL;�RTCL�NPNG;�K@TAY@F`���
p`�1d(�.@T;?F?;ITNQFIOSdD�&Q@ULCTDSdTQF;�?VL;T;F�L;�PQNRXV>@F�RTCL�,NRKCT@G;�TCS�5YNJDS�I;T<�
TCS� ;POX;RCS� ?F;>Q;XDS� TNUdTCS`� $F;� TCL� @MAT;RC� TCS� PQNRXU>DS� TNUdTCS� FRYVNUL� NF� I@GK@L@S�
?F;T<M@FS�I;F�T;�PQN=J@POK@L;�;PO�TNL�&R[T@QFIO�,;LNLFRKO�TNU�%3)`�
�
�:/:7�QX�
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o`� 1F� ?F;T<M@FS� TNU� P;QOLTNS� ,;LNLFRKNV� FRYVNUL� I;F� @X;QKOBNLT;F� I;F� >F;� TNUSdTFS�
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