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%IJKLMMLKNOI� LIP� QMQRKSNRLM� ROIIQRKNOI� -TJK� UQ� POIQ� UV� L� WTLMNXNQP�
QMQRKSNRNLI��
%K� NJ� -LIPLKOSV� KO� PNJROIIQRK� YOZQS� JTYYMV� UQXOSQ� NIJKLMMLKNOI��
PNJ-LIKMNI[��ROIIQRKNOI�OS�JQS\NRQ��
]^Q�YSOPTRK�ZLSSLIKV�Q_YNSQJ�� NX�-LITLMMV�PNJLJJQ-UMQ�OS� SQYLNS�K^Q�
YSOPTRK��
0<6;6:7479?:�

]^Q�!"#�YLIQM�$"!!%�!"#�&'(�NJ�PQJN[IQP�XOS�SQRQJJQP�-OTIKNI[�LIP�
XOS�-OTIKNI[� OI� [SNP�JTJYQIPQP�RQNMNI[�BS-JKSOI[� KVYQ�ZNK^�JN`Q�OX�
K^Q� KNMQJ� +'',+''--� LIP� -L_N-T-� ZNPK^� OX� K^Q� [SNP3ZOSa� YSOXNMQ�
/&--0� bOS� SQRQJJQP� -OTIKNI[� OX� $"!!%� !"#� -OTIKNI� JYSNI[� LSQ�
SQWTNSQP0�]^Q�!"#�YLIQM�NJ�%2/'�LIP�RLI�UQ�TJQP�OIMV�NIPOOSJ�Z^QSQ�
K^QSQcJ� IO� SQWTNSQ-QIK� XOS� PTJK� OS� ZLKQSYSOOX0� BI� LPPNKNOILM�
LP\LIKL[Q� NJ� K^Q� OYKNOI� XOS� JQMQRKNI[� K^Q� ROMOS� KQ-YQSLKTSQ� 5'''d��
&'''d�OS�+&''d�XSO-�L�JZNKR^�OI�K^Q�!"#�PSN\QS0�
�:;74@479?:�

;QXOSQ� VOT� JKLSK� NIJKLMMLKNOI�� YMQLJQ� -LaQ� JTSQ� K^LK� K^Q� LYYMNLIRQ�
\OMKL[Q�ROSSQJYOIPJ�KO�K^Q�-LNIJ�\OMKL[Q0�
80�>ZNKR^�OXX�K^Q�YOZQS�JTYYMV0�
/0� ]^Q� -OTIKNI[�-TJK� UQ� YQSXOS-QP� NI� LRROSPLIRQ� KO� K^Q� JR^Q-Q�
YSO\NPQP:�
3����������� !"�XOS�JTJYQIJNOI�[SNP�-OTIKNI[:�
*:�SQ-O\Q�K^Q�YLIQM�NI�K^Q�[SNP�Z^QSQ�VOT�ZLIK�KO�NIJKLMM�K^Q�XN_KTSQ��
;:� NIRMNIQ�K^Q�!"#�YLIQM�5'3&<�PQ[SQQJ�LIP�-LaQ�K^Q�YLIQM�K^SOT[^�
K^Q�aQQM�
=:�MLV�K^Q�YLIQM�NI�e]f�[SOO\Q�OX�aQQM0�
3����������� !"�XOS�SQRQJJQP�-OTIKNI[�ZNK^�&�YRJ�>2?%@A>:�
B:�-LaQ�L�-OTIKNI[�^OMQ�<D<,<D<--�
;:�YTK�K^Q�&�RMNYJ�OI�K^Q�ULRa�OX�K^Q�!"#�YLIQM�
E:�ROIIQRK�K^Q�!"#�YLIQM�ZNK^�K^Q�PSN\QS�LIP�NIJKLMM�OI�K^Q�RQNMNI[�
50�>ZNKR^�OI�K^Q�YOZQS�JTYYMV0�
�9AB7�;?=<>6�<6C@4>6D6:7(�D49:76:4:>6#�

80 ]^Q� !"#� YLIQM� NJ� UTNMP� ULJQP� OI� NSSQYMLRQLUMQ� !"#J0� %I� RLJQ� OX�
PL-L[Q�KO�LIV�OX�K^Q�PNOPQJ��K^Q�XNKKNI[�NJ�IOK�XNK�KO�SQYLNS0�
/0 %X�VOT�IOKNRQ�LIV� YLSK�OX� K^Q� !"#�YLIQM� NJ� PL-L[QP�� N--QPNLKQMV�
SQYMLRQ�NK�ZNK^�L�IQZ�OIQ�OS�RQLJQ�OYQSLKNOI�OX�K^Q�YSOPTRK0��
50 =MQLI�OIMV�ZNK^�PSV�RMOK^0��
0<?76>79:A�7B6�6:E9<?:D6:7#��

80 2MQLJQ� PNJYOJQ� LMM� K^Q� YLRaL[Q� QMQ-QIKJ� JQYLSLKQMV� NIKO� K^Q�
LYYSOYSNLKQ�ROSSQJYOIPNI[�-LKQSNLM�ROIKLNIQSJ0�
/0 ;QXOSQ�PNJYOJNI[�K^Q�!"#�YLIQM�KLaQI�OTK�OX�OYQSLKNOI��ROIKLRK�K^Q�
JQMMQSG�N-YOSKQS�OS� SQXQS�KO�K^Q�[TNPQMNIQJ�OX�VOTS�MORLM�QI\NSOI-QIK�
YSOKQRKNOI�OS[LIN`LKNOIJ0�
1CC@96;�7?�7B6�C<?F=>7;�@4G6@6F�"����-><?;;6F�?=7�H4;76�G9:/#�

80 ("""�MLUQM� JN[INXNQJ� K^Q�IQRQJJNKV�OX�JQMQRKN\Q�ROMMQRKNOI�OX�ZLJKQ�
QMQRKSNR�LIP�QMQRKSOINR�QWTNY-QIK0�
/0 ]^Q�YSOPTRKJ�K^TJ�-LSaQP�-TJK�IOK�UQ�PNJYOJQP�OX�KO�K^Q�JKLIPLSP�
ZLJKQ�UNIJ�KO[QK^QS�ZNK^�OK^QS�KVYQJ�OX�ZLJKQ0�
50 >TR^�YSOPTRKJ�-LV�UQ�QI\NSOI-QIKLMMV�^LS-XTM�LIP�SQWTNSQ�JYQRNLM�
XOS-J�OX�YSORQJJNI[��SQRO\QSV��SQRVRMNI[�LIP�IQTKSLMN`LKNOI0��

����I012���
39>B6<B697;B9:H69;6�

%IJKLMMLKNOI� TIP� QMQaKSNJR^QS� BIJR^MTJJ� -gJJQI� \OI� QNIQ-�
WTLMNXN`NQSKQI�"MQaKSNaQS�\OS[QIO--QI�ZQSPQI��
"J� NJK� `ZNI[QIP� QSXOSPQSMNR^�� PNQ� >KSO-\QSJOS[TI[� \OS� PQS�
%IJKLMMLKNOI��#Q-OIKL[Q��hQSUNIPTI[�OPQS�(LSKTI[�`T�TIKQSUSQR^QI��

#NQ�2SOPTaK[LSLIKNQ�QSMNJR^K��ZQII�PLJ�2SOPTaK�-LITQMM�PQ-OIKNQSK�
OPQS�SQYLSNQSK�ZNSP��
0<J;6:7479?:�

#LJ�!"#32LIQM�$"!!%�!"#�&'(�NJK� XgS�PNQ�iOIKL[Q� NI�"NIULTKQI�TIP�
XgS�PNQ�iOIKL[Q�LI�QNIQS�ANKKQSPQRaQ�\O-�]VY�BS-JKSOI[�-NK�QNIQS�
ASjkQ�PQS� bMNQJQI�\OI�+'',+''--�TIP�QNIQS�-L_N-LMQI�;SQNKQ�PQJ�
ANKKQSYSOXNMJ�\OI�/&--�LTJ[QMQ[K0�bgS�PNQ�"NIULT-OIKL[Q�PQS�$"!!%�
!"#�NJK�QNIQ�bQPQS�QSXOSPQSMNR^0�#LJ�!"#32LIQM�NJK�%2/'�TIP�aLII�ITS�NI�
%IIQISlT-QI� \QSZQIPQK� ZQSPQI�� NI� PQIQI� aQNI� >KLTU� OPQS�
(LJJQSPNR^KN[aQNK� QSXOSPQSMNR^� NJK0� "NI� `TJlK`MNR^QS� hOSKQNM� NJK� PNQ�
ij[MNR^aQNK�� PNQ� bLSUKQ-YQSLKTS� 5'''d�� &'''d� OPQS� +&''d� gUQS�
QNIQI�>R^LMKQS�L-�!"#3]SQNUQS�LTJ`TZl^MQI0�
�:;74@@479?:�

>KQMMQI� >NQ� \OS� ;Q[NII� PQS� %IJKLMMLKNOI� JNR^QS�� PLJJ� PNQ�
AQSlKQJYLIITI[�PQS�@QK`JYLIITI[�QIKJYSNR^K0�
80�>R^LMKQI�>NQ�PNQ�>KSO-\QSJOS[TI[�LTJ0�
/0� #NQ� iOIKL[Q� -TJJ� [Q-lk� PQ-� LI[Q[QUQIQI� >R^Q-L�
PTSR^[QXg^SK�ZQSPQI:�
3����������� !"�XgS�PNQ�iOIKL[Q�PQJ�BTX^lI[TI[J[NKKQSJ:�
*:�"IKXQSIQI�>NQ�PLJ�2LIQM�N-�?LJKQS��NI�PQ-�>NQ�PLJ�AQSlK�NIJKLMMNQSQI�
-jR^KQI�
;:�@QN[QI�>NQ�PLJ�!"#32LIQM�T-�5'3&<�ASLP�TIP�Xg^SQI�>NQ�PLJ�2LIQM�
PTSR^�PQI�dNQM�
=:�!Q[QI�>NQ�PNQ�2MLKKQ�NI�PNQ�]3@TK�PQJ�dNQMJ0�
3����������� !"�XgS�"NIULT�-NK�&�>Ka0�>2?%@A>:�
B:�iLR^QI�>NQ�QNI�;QXQJKN[TI[JMOR^�<D<,<D<�--�
;:�>QK`QI�>NQ�PNQ�&�=MNYJ�LTX�PNQ�?gRaJQNKQ�PQJ�!"#32LIQMJ�
E:�hQSUNIPQI�>NQ�PLJ�!"#32LIQM�-NK�PQ-�]SQNUQS�TIP� NIJKLMMNQSQI�>NQ�
QJ�LI�PQS�#QRaQ�
50�>R^LMKQI�>NQ�PNQ�>KSO-\QSJOS[TI[�QNI00�
1=;74=;>B�E?:��9>B7K=6@@6:�(�"4<7=:A#�

80�#LJ� !"#32LIQM� ULJNQSK� LTX� TIQSJQK`MNR^QI� !"#J0� ;QN� ;QJR^lPN[TI[�
PQS�#NOPQI�NJK�PNQ�BS-LKTS�INR^K�SQYLSLKTSXl^N[0�

/0�(QII� >NQ� XQJKJKQMMQI�� PLJJ� ]QNMQ� PQJ� !"#32LIQMJ� UQJR^lPN[K� JNIP��
QSJQK`QI� >NQ� PNQJQ� JOXOSK� PTSR^� QNIQ� IQTQ� OPQS� UQQIPQI� >NQ� PQI�
;QKSNQU�PQJ�AQSlKJ0�
50�@TS�-NK�QNIQ-�KSORaQIQI�]TR^�SQNIN[QI0�
�96�LDH6@7�;>BM7N6:#�

80� ;NKKQ� QIKJOS[QI� >NQ� LMMQ� hQSYLRaTI[JQMQ-QIKQ� JQYLSLK� NI� PNQ�
QIKJYSQR^QIPQI�QIKJYSQR^QIPQI�;Q^lMKQS0�
/0�(QIPQI�>NQ�JNR^�LI�PQI�hQSalTXQS�G�%-YOSKQTS��UQ\OS�>NQ�PLJ�!"#3
2LIQQM� LTkQS� ;QKSNQU� IQ^-QI�� OPQS� ZQIPQI� >NQ� JNR^� LI� PNQ�
?NR^KMNINQI�%^SQS�MOaLMQI�m-ZQMKJR^TK`OS[LINJLKNOIQI0�
O9@7�5M<�F96�0<?F=P76�"����-F=<>BA6;7<9>B6:6<�1G54@@69D6</#�

80�("""3dQII`QNR^ITI[�UQPQTKQK�PNQ�@OKZQIPN[aQNK�QNIQS�JQMQaKN\QI�
>L--MTI[�\OI�"MQaKSO3�TIP�"MQaKSOINa3BMK[QSlKQI0�
/0�#NQ�JO�[QaQII`QNR^IQKQI�"S`QT[INJJQ�PgSXQI�INR^K�`TJL--QI�-NK�
LIPQSQI�BUXLMMLSKQI�NI�PNQ�gUMNR^QI�BUXLMMUQ^lMKQS�QIKJOS[K�ZQSPQI0�
50� >OMR^Q� 2SOPTaKQ� ajIIQI� T-ZQMKJR^lPMNR^� JQNI� TIP� UQJOIPQSQ�
bOS-QI�PQS�hQSLSUQNKTI[��hQSZQSKTI[��?QRVRMNI[�TIP�@QTKSLMNJNQSTI[�
QSXOSPQSI0�

�0122�1L�����
Q?:;9A:6;�F6�;R>=<97R�

!nNIJKLMMLKNOI�QK�MQ�SLRROSPQ-QIK�oMQRKSNWTQ�PON\QIK�pKSQ�QXXQRKToJ�YLS�
TI�oMQRKSNRNQI�WTLMNXNo��

%M� QJK� OUMN[LKONSQ� PQ� ROTYQS� MnLMN-QIKLKNOI� L\LIK� MnNIJKLMMLKNOI�� MQ�
Po-OIKL[Q��ML�ROIIQ_NOI�OT�MQ�JQS\NRQ��
!L� [LSLIKNQ� PT� YSOPTNK� Q_YNSQ� JN� MQ� YSOPTNK� QJK� Po-OIKo� OT� SoYLSo�
-LITQMMQ-QIK��
0<R;6:7479?:�

!Q�YLIIQLT�!"#����������� !"�QJK�ROIqT�YOTS�TI�-OIKL[Q�QIRLJKSo�
QK� YOTS� TI� -OIKL[Q� JTS� OJJLKTSQ� PQ� YMLXOIP� JTJYQIPT� PQ� KVYQ�
BS-JKSOI[� L\QR� ML� KLNMMQ� PQJ� RLSSQLT_� +'',+''--� QK� ML� MLS[QTS�

-L_N-LMQ�PT�YSOXNMo�PnOJJLKTSQ�/&--0�2OTS�MQ�-OIKL[Q�QIRLJKSo�PQJ�
-OIKTSQJ�!"#�$"!!%��PQJ� SQJJOSKJ�JOIK� IoRQJJLNSQJ0�!Q�YLIIQLT�!"#�
QJK�%2/'�QK�IQ�YQTK�pKSQ�TKNMNJo�WTnr�MnNIKoSNQTS�Os�NM�InV�L�YLJ�UQJONI�PQ�
YOTJJNtSQ� OT� PnoKLIR^oNKo0� mI� L\LIKL[Q� JTYYMo-QIKLNSQ� QJK� ML�
YOJJNUNMNKo�PQ� JoMQRKNOIIQS� ML� KQ-YoSLKTSQ� PQ� ROTMQTS� 5'''d��&'''d�
OT�+&''d�r�YLSKNS�PnTI�NIKQSSTYKQTS�JTS�MQ�YNMOKQ�!"#0�
�:;74@@479?:�

B\LIK� PQ� RO--QIRQS� MnNIJKLMMLKNOI�� \QTNMMQ`� \OTJ� LJJTSQS� WTQ� ML�
KQIJNOI�PQ�MnLYYLSQNM�ROSSQJYOIP�r�ML�KQIJNOI�PT�JQRKQTS0�
80�=OTYQ`�MnLMN-QIKLKNOI�oMQRKSNWTQ0�
/0�!Q�-OIKL[Q�PONK�pKSQ�QXXQRKTo�ROIXOS-o-QIK�LT�JR^o-L�XOTSIN:�

3����������� !"�YOTS�-OIKL[Q�JTS�[SNMMQ�PQ�JTJYQIJNOI:�
u:� SQKNSQ`� MQ� YLIIQLT� PQ� ML� [SNMMQ� Os� \OTJ� JOT^LNKQ`� NIJKLMMQS� MQ�
MT-NILNSQ�
;:� NIRMNIQ`� MQ�YLIIQLT�!"#�PQ�5'�r� &<�PQ[SoJ�QK� XLNKQJ�MQ�YLIIQLT�r�
KSL\QSJ�ML�WTNMMQ�
=:�YOJQ`�MQ�YLIIQLT�PLIJ�ML�SLNITSQ�QI�v]w�PQ�ML�WTNMMQ0�
3����������� !"�YOTS�-OIKL[Q�QIRLJKSo�L\QR�&�>2?%@A>:�
B:�XLNKQJ�TI�KSOT�PQ�-OIKL[Q�<D<,<D<--�
;:�YMLRQ`�MQJ�&�RMNYJ�r�MnLSSNtSQ�PT�YLIIQLT�!"#�
E:�ROIIQRKQ`�MQ�YLIIQLT�!"#�L\QR�MQ�YNMOKQ�QK�NIJKLMMQ`3MQ�LT�YMLXOIP�
50�BMMT-Q`�MnLMN-QIKLKNOI�oMQRKSNWTQ0�
S6DC@4>6D6:7�(�D49:76:4:>6�F6�@4�;?=<>6�@=D9:6=;6#�

80�!Q�YLIIQLT�PQ�!"#�QJK�ROIJKSTNK�ULJo�JTS�PQJ�!"#J�NSSQ-YMLqLUMQJ0�
"I�RLJ�PQ�PO--L[QJ�r�MnTIQ�PQJ�PNOPQJ��MQ�SLRROSP�InQJK�YLJ�LYKQ�r�ML�
SoYLSLKNOI0�
/0� >N� \OTJ� ROIJKLKQ`� WTQ� KOTKQ� YLSKNQ� PT� YLIIQLT� !"#� QJK�
QIPO--L[oQ�� SQ-YMLRQ`3ML� N--oPNLKQ-QIK� YLS� TIQ� IOT\QMMQ� OT�
RQJJQ`�MnTKNMNJLKNOI�PT�YSOPTNK0�
50�@QKKOVQ`�TINWTQ-QIK�L\QR�TI�R^NXXOI�JQR0�
�4�C<?76>79?:�F6�@T6:E9<?::6D6:7#�

80� hQTNMMQ`� PNJYOJQS� KOTJ� MQJ� oMo-QIKJ� PQ� MnQ-ULMML[Q� JoYLSo-QIK�
PLIJ�MQJ�ROIKQIQTSJ�ROSSQJYOIPLIKJ�LYYSOYSNoJ0�
/0�B\LIK�PQ�-QKKSQ�LT�SQUTK�MQ�YLIIQLT�r�!"#��ROIKLRKQ`�MQ�\QIPQTS�G�
N-YOSKLKQTS� OT� ROIJTMKQ`� MQJ�PNSQRKN\QJ�PQ� \OJ�OS[LINJLKNOIJ� MORLMQJ�
PQ�YSOKQRKNOI�PQ�MnQI\NSOIIQ-QIK0�
3T4CC@9K=6�4=U�C<?F=97;�R79K=67R;�"����-G4>�V�FR>B67;�><?9;R;/#�
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