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VDT Q'JRJPMT SKHQGJT .DPMKHEPKMEDPT C@'EPOT JPRE'DPHJPMKGT SKHQGJT
.DGGJ.MEDP>T @SJT KT ODDCT KSJQME.T MJ.APE<@JT KPCT QJ'SDPKGT Q'DMJ.MERJT
J<@EQHJPMT ;119+T S@.AT KST OGDRJSLT VDT Q'JRJPMT K..ECJPMKGT
.DPMKHEPKMEDPTD/T MAJTQ'DC@.MEDPTJPRE'DPHJPMTD'T /DDCTQ'DC@.MST)EMAT
.DHQDPJPMST D/T MAJT N6=EOAM5T MJSM>T @SJ'ST .KPT QJ'/D'HT MAJT SKHQGJT
M'KPS/J'>T EP.@2KMEDP>T KPCT HJKS@'JHJPMT EPT KT SJQK'KMJT K'JKLT -PT MAEST
.KSJT BKST 'J.DHHJPCJCT 2:T MAJT -07T ,F8U4*(I,FT SMKPCK'C+>T SKHQGJST
SAD@GCT2JTM'KPS/J''JCTMDTMAJTN6=EOAM5TMJSMTM@2JST)EMAEPT3TAD@'SLT%P:T
CJREKMEDPT/'DHTMAJT'J.DHHJPCJCTSMD'KOJTMJHQJ'KM@'JS>TSAJG/TGE/J>TD'T
'J.DHHJPCJCT MJSMT Q'D.JC@'JST )EGGT PJOKMERJG:T K//J.MT MAJT Q'DC@.MT
QJ'/D'HKP.JT KPCT QDMJPMEKGG:T GJKCT MDT /KGSJT 'JS@GMSLT $@JT MDT MAJT
QJ'HKPJPMG:T .GDSJCT KPCT GE<@EC6MEOAMT MJSMT M@2J>T N6=EOAM5T MJSMST K'JT
SK/JT /D'T .@GMERKMEDPT D/T JPRE'DPHJPMKGT HE.'DD'OKPESHST D@MSECJT D/T KT
GK2D'KMD':LT #D)JRJ'>T CJQJPCEPOT DPT GD.KGT 'JO@GKMEDPS>T Q'DC@.MT @SKOJT
HK:T2JTS@2?J.MTMDTPDME&.KMEDPTD'TQJ'HESSEDPT/'DHTK@MAD'EMEJSLT-MTESTMAJT
'JSQDPSE2EGEM:TD/TMAJT@SJ'TMDT.DHQG:T)EMATMADSJTD2GEOKMEDPSL
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N6=EOAM5TMJSMSTK'JTPDMTAKfK'CD@STMDTAJKGMAT)AJPT@SJCT2:T
M'KEPJCT QJ'SDPPJGT /DGGD)EPOT MAJSJT EPSM'@.MEDPSLT $g

PDMTEPOJSMTKPCTQ'JRJPMT.DPMK.MTD/TMAJTJP'E.AHJPMT2'DMAT)EMATS�EPTKPCT
H@.DSKGTS@'/K.JSLT1J'HKPJPMG:T.GDSJTMAJTN6=EOAM5TMJSMTM@2JT)EMATMAJT
2EDSK/JM:T .KQT 2J/D'JT EP.@2KMEDPLT %G)K:ST AKPCGJT .@GMERKMJCT
JPRE'DPHJPMKGT SKHQGJST KST QDMJPMEKGG:T CKPOJ'D@ST ODDCST D/T M:QJT
�N44�4LT �D'T KCCEMEDPKGT EP/D'HKMEDP>T QGJKSJT 'J/J'T MDT D@'T 0K/JM:T$KMKT
0AJJMST B0$0+T KRKEGK2GJT DPGEPJLT T 0DHJT ��© ��}�T SM'KEPST K'JT
CESJKSJ6.K@SEPOTA@HKPTQKMADOJPS>TKPCTEP/J.MEDPT.KPT2JT/KMKGLT{D@PO>T
DGC>T Q'JOPKPM>T KPCT EHH@PD.DHQ'DHESJCT B{71-+T QJDQGJT K'JT O'D@QST
HDSMT R@GPJ'K2GJT MDT /DDC2D'PJT EGGPJSSJST KPCT SAD@GCT PDMT AKPCGJT N6
=EOAM5TMJSMSTK/MJ'TEP.@2KMEDPLT-/T:D@T2JGEJRJT:D@TAKRJT2JJPTJyQDSJCTMDT
QKMADOJPE.T HE.'DD'OKPESHST GE�JT ��© ��}�>T EHHJCEKMJG:T EP/D'HT :D@'T
S@QJ'RESD'TKPCTSJJ�THJCE.KGTKCRE.JL

²¯­°¬®«±

·��µ���³

�SJCT N6=EOAM5T MJSMST .KPT 2JT EPK.MERKMJCT 2:T K@MD.GKREPOT EPT KPT
K@MD.GKRK2GJT2KOTD'T2:TEP.EPJ'KMEDPLTN9Ë-0T'J.DHHJPCSTCESQDSKGTD¼
KGGTN6=EOAM5TMJSMST2:TKTSQJ.EKGEfJCTSJ'RE.JTQ'DRECJ'T/D'T2EDAKfK'CD@Ö
)KSMJLT T$DTPDMTCESQDSJTD/TJP'E.AHJPMT2'DMATEPTMAJTSEP�Læãáäàâßå
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VAJT Q'DC@.MT EST Q'DRECJCT DPT KPT KS6EST 2KSEST MDT 2JT @SJCT SDGJG:T EPT
K..D'CKP.JT )EMAT MAEST EPSM'@.MEDPT /D'T @SJLT N9Ë-0T Jy.G@CJST KP:T
O@K'KPMJJT D/T MAJT <@KGEM:T D/T /DDC>T 2JRJ'KOJT Q'DC@.MS>T D'T Q'D.JSSJST
MJSMJCT)EMATEMSTQ'DC@.MSLTN9Ë-0TJy.G@CJSTKGGTGEK2EGEM:T/D'TCKHKOJTMDTEMST
Q'DC@.MSLT#D)JRJ'>TSAD@GCTKP:TN9Ë-0TQ'DC@.MT/D@PCTMDT2JTCKHKOJC>T
N9Ë-0>TKMT EMSTSDGJTCES.'JMEDP>THK:T.ADDSJTMDTJEMAJ'T'JQGK.JTD'T'J/@PCT
S@.ATQ'DC@.MLTVDTMAJTJyMJPMTGJOKGG:TQDSSE2GJ>TN9Ë-0T)EGGTPDMT2JTGEK2GJTMDT
@SJ'ST D'T DMAJ'ST /D'T KP:T GDSST D'T CKHKOJ>T )AJMAJ'T CE'J.MT D'T EPCE'J.M>T
EP.ECJPMKG>TD'T.DPSJ<@JPMEKG>T/'DHTJEMAJ'TQ'DQJ'TD'TEHQ'DQJ'T@SJTD/TEMST
Q'DC@.MSL
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N6=EOAMT5TOWhl`caTESTKT<@KGEMKMERJTMJSMTHJMADCT/D'T'KQECTCJMJ.MEDPTD/TMAJT
2K.MJ'EKGT A:OEJPJT EPCE.KMD'TOklEDJalEaRh l`caLTOWh l`caT EST Q'JSJPMT EPT MAJT
CEOJSMERJT M'K.MT D/THDSMT)K'H62GDDCJCT KPEHKGST KPCT EST KT)JGG6�PD)PT
EPCE.KMD'T /D'T /J.KGT .DPMKHEPKMEDPT KPCT MAJT Q'JSJP.JT D/T JPMJ'E.T
QKMADOJPST EPT /DDC>T )KMJ'T KPCT 2JRJ'KOJSLTHJ'MKEPT OWh l`caT SM'KEPST K'JT
QKMADOJPE.T MAJHSJGRJSLT VAJT MJSMTHJMADCT EST S@EMK2GJT /D'T @SJT EPT /DDCT
Q'D.JSSEPOT K'JKST KPCT J<@EQHJPMT KST QK'MT D/T KPT JPRE'DPHJPMKGT
HDPEMD'EPOTQ'DO'KHTKPCT.KPTKGSDT2JT@SJCT/D'T MJSMEPOTQ'D.JSST)KMJ'T
KPCT DMAJ'T GE<@ECT SKHQGJSLT �EPKGT MJSMT 'JS@GMST K'JT KRKEGK2GJT ,FT AD@'ST
K/MJ'TSKHQGEPOLT7PG:TM'KEPJCTEPCEREC@KGSTSAD@GCTQJ'/D'HTMAJTN6=EOAMT5T
MJSML

}����!������"!�� �µ³�

VAJT HJMADCT @SJST %<@K0QK'���>T KT QKMJPMJCT @GM'KSJPSEMERJT
.AJHEG@HEPJS.JPMT HDGJ.@GJT MAKMT 'JK.MST )EMAT KT SQJ.E&.T JPf:HJT
B2JMK6OG@.@'DPECKSJ+T Q'DC@.JCT 2:T GEREPOT ��² ����T 2K.MJ'EKLT �SEPOT KT
N9Ë-0T2JP.A6MDQTG@HEPDHJMJ'>TMAJTGEOAMT'JS@GMEPOT/'DHTMAEST'JK.MEDPT
.KPT2JTK..@'KMJG:THJKS@'JCTEPT'JGKMERJTGEOAMT@PEMSTB�=��LTVJSMT'JS@GMST
K2DRJTMAJTRKGECKMJCTMA'JSADGCTB¥,I´IIIT�=��T EPCE.KMJTKTQ'JS@HQMERJT
QDSEMERJT 'JS@GMLT �@'MAJ'T K.MEDPST BJLOLT .DP&'HKMEDP+T K..D'CEPOT MDT SEMJT
Q'D.JC@'JSTKPCTGD.KGT'JO@GKMEDPSTHK:T2JT'J<@E'JCL
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VAJTN6=EOAM5TáØéÜÓ×ÔTJP'E.AHJPMT2'DMAT.DPMKEPSTKT@PE<@JTP@M'EJPMTHEyT
MDT Q'DHDMJT MAJT DQMEHKGT O'D)MAT D/T S@26GJMAKGG:T EP?@'JCT áØé ÜÓ×ÔØT
HDHQJMEPOT HE.'DD'OKPESHST K'JT EPAE2EMJCT C@JT MDT KPT JGJRKMJCT
EP.@2KMEDPT MJHQJ'KM@'JT D/T 33ÆHLT �D'THD'JT EP/D'HKMEDP>T QGJKSJT 'J/J'T
MDTMAJTS@QQD'MEPOTCD.@HJPMSL
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0AJG/TGE/J*T>@K'KPMJJCTJ/&.K.:T@QTMDTMAJTJyQE'KMEDPTCKMJTSMKMJCTDPTMA7
Q'DC@.MTGK2JGL
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�SJ'ST.KPTQJ'/D'HTKT&M6/D'6Q@'QDSJTKSSK:TMDT.AJ.�T/D'TKP:TGDSSTD¼
QJ'/D'HKP.JTC@JTMDTM'KPSQD'MTD'TSMD'KOJT.DPCEMEDPSl
j %.MERKMJT KPT N6=EOAM5T MJSMT M@2JT .DPMKEPEPOT DPG:T MAJT JP'E.AHJPMT
2'DMAT)EMAD@MTSKHQGJLT0AK�JT@PMEGTMAJTMK2GJMTESTCESSDGRJCu

j -P.@2KMJTKMT33TÆHT/D'T(THEP@MJSTEPTMAJTN9Ë-0T$':TiGD.�T#JKMJ'u
j VJSMT )EMAT MAJT N9Ë-0T iJP.A6MDQT =@HEPDHJMJ'T (T HEP@MJST K/MJ'T
K.MERKMEDPu

j �JS@GMST@QTMDT8´IIIT�=�TK'JTK..JQMK2GJL
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N6=EOAM5T »¿Ä³¶¬T.DPMKEPSTKTG:SESTKOJPMLT1'JS@HQMERJTQDSEMERJT'JS@GMÖ
.KPT2JT.DP&'HJCT@SEPOTMAJTN9Ë-0T1H�TQ'DMD.DGTD'TKPDMAJ�
'J.DOPEfJCT.DP&'HKMD':TQ'D.JC@'JT;JLOL>TKTRKGECKMJCT<1H�TS:SMJHTD�
DMAJ'T.@GM@'JTEPCJQJPCJPMTHJMADC�LT T7QJPEPOTD/TMAJTN¸
=EOAM5TMJSMTM@2JTKPCTS@2SJ<@JPMTSKHQGJTAKPCGEPOTH@SMT27
QJ'/D'HJCT)EMAEPTKTSK/JM:TGJRJGT-GTGK2D'KMD':L
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