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+J�CQR�QMSTCLR�BGR�OSC�J?�5SGQQC��'R?R DiBiP?J�AMLQRGRSi�CL�������LxCQR�N?Q�SL�N?WQ�AMKKC�JCQ�?SRPCQ��OSxCJJC�CQR

SLGOSC��AMKNJCVC�CR� GLRPGE?LRC�a�NJSQ�BxSL�LGTC?S� 2JSQ�NPiAGQiKCLR�� RPMGQ��.C�NMSTMGP�NMJGRGOSC�CQR�CL�CDDCR

N?PR?Ei� CLRPC� J?� %MLDiBiP?RGML�� JCQ� A?LRMLQ� CR� JCQ� AMKKSLCQ��� 2MSP� SL N?WQ� AMKNR?LR� OS?RPC� PiEGMLQ

JGLESGQRGOSCQ� CR� ?SR?LR� BC� BGDDiPCLACQ� ASJRSPCJJCQ� CR� EiMEP?NFGOSCQ�� JC� DiBiP?JGQKC� CQR� J?� E?P?LRGC� BxSLC

AMFiQGML�QMAG?JC�a�RCPKC��.?BLCP������� .?�JGRRiP?RSPC�QSP�JC�DiBiP?JGQKC�QSGQQC�CQR�RPhQ�iRCLBSC�CR�D?GR�iR?R�BC

BCSV� NPGLAGN?JCQ� BGKCLQGMLQ� DiBiP?JCQ� B?LQ� JCQOSCJJCQ� QxGLQAPGTCLR� J?� K?PEC� BC� K?LtSTPC� BCQ� BGDDiPCLRCQ

CLRGRiQ� QMSTCP?GLCQ�� JCQ� BGKCLQGMLQ� TCPRGA?JC� CR� FMPGXMLR?JC�� .?� NPCKGhPC� GKNJGOSC� SLC� AMJJ?@MP?RGML� a

RCLB?LAC� NJSQ� MS� KMGLQ� FGiP?PAFGOSC� CLRPC� J?� %MLDiBiP?RGML�� JCQ� A?LRMLQ� CR� JCQ� AMKKSLCQ�� .?� BCSVGhKC

CLE?EC��CJJC��SL�MS�NJSQGCSPQ�A?LRMLQ�MS�AMKKSLCQ�OSG�AMJJ?@MPCLR�BC�K?LGhPC�iE?JC�CR�LML�FGiP?PAFGOSC��a

Jx?GBC�� N?P� CVCKNJC�� BC� AMLAMPB?RQ�� BC� AMLTCLRGMLQ� MS� Bx?SRPCQ� AMLRP?RQ�� %CRRC� iRSBC� AMLQGBhPC

CQQCLRGCJJCKCLR� J?� BGKCLQGML� TCPRGA?JC�� BMLR� NJSQGCSPQ� NPGLAGNCQ� DMLB?KCLR?SV� DMPKCLR� JC� QS@QRP?R� BS

DiBiP?JGQKC� QSGQQC �� QCJML� JC� NPGLAGNC� BC� QMSTCP?GLCRi� GLQAPGR� a� Jx?PRGAJC� �� BC� J?� %MLQRGRSRGML� BC� ����� RMSR

Bx?@MPB�� AF?OSC�LGTC?S� GLQRGRSRGMLLCJ�NMQQhBC� Q?�NPMNPC JiEGQJ?RGML�� QML�EMSTCPLCKCLR�� QML�N?PJCKCLR� �MS

?QQCK@JiC�CR�iBGARC�QCQ�NPMNPCQ�JMGQ�OSG�BMGTCLR�kRPC�AMKN?RG@JCQ�?TCA�JCQ�JMGQ�DiBiP?JCQ  �CLQSGRC��JC�NPGLAGNC

BC�QS@QGBG?PGRi�BiTCJMNNi�a� Jx?PRGAJC��?�NPiTMGR� Jx?AAMKNJGQQCKCLR�BCQ�RcAFCQ�iR?RGOSCQ�N?P JC�LGTC?S� JC�NJSQ

GLDiPGCSP� QG� ACJSG�AG� CQR� Pi?JGQ?@JC� CR� LML� CVNPCQQiKCLR� ?RRPG@Si� a� JxiAFCJML� QSNiPGCSP�� E?EC� BC

BiACLRP?JGQ?RGML  �N?P� AMLQiOSCLR��CLDGL�� JCQ� A?LRMLQ�CR� JCQ�AMKKSLCQ�NMQQhBCLR�SLC�EP?LBC�?SRMLMKGC�CR

GLBiNCLB?LAC� a� JxiE?PB� BC� Jx'R?R� DiBiP?J� CR� AMLL?GQQCLR� BGDDiPCLRQ� KMWCLQ� BC� N?PRGAGN?RGML� ?SV� NPMACQQSQ

BiAGQGMLLCJQ�BC�JxiAFCJML�QSNiPGCSP�

5G�J?�5SGQQC�CQR OSCJOSC�NCS�QGLESJGhPC�a�BC�LMK@PCSV�iE?PBQ��CJJC�LxCQR�N?Q�iRP?LEhPC�a�ACPR?GLQ�@JMA?ECQ�CR

BWQDMLARGMLLCKCLRQ� GLRCPLCQ� PCJ?RGDQ� a� JxMPE?LGQ?RGML� BCQ� NPCQR?RGMLQ� iR?RGOSCQ�� ?W?LR� JiEGRGKiQ� J?� NPGQC� CL

AMLQGBiP?RGML�BC�ACPR?GLQ�AMSP?LRQ�PiDMPK?RCSPQ�BS�QCARCSP�NS@JGA��%CRRC�iRSBC�QC�AMLQRPSGR�?SRMSP�BC�J?�NJSQ

GKNMPR?LRC�PiDMPKC�CDDCARSiC�CL�5SGQQC��8?RRCP��������J?�PiDMPKC�BC�J?�PiN?PRGRGML�BCQ�RcAFCQ��TMRiC�CL�����

CR�KGQC�CL�tSTPC�CL�������4iMPE?LGQ?RGML�DMLB?KCLR?JC�BS�DiBiP?JGQKC��CJJC�CQR�QSPRMSR�JC NPMBSGR�BC�AMLDJGRQ

BGTCPECLRQ�� BC� TGQGMLQ� OSG� Qx?DDPMLRCLR� CR� BC� JMEGOSCQ� OSG� QC� PCQRPSARSPCLR�� 'JJC� @MSQASJC� JCQ� P?NNMPRQ� BC

NMSTMGPQ� CLRPC� J?� %MLDiBiP?RGML�� JCQ� A?LRMLQ� CR� JCQ� AMKKSLCQ�� ?DGL� BC� PCTGR?JGQCP� CL� NPMDMLBCSP� JC

DiBiP?JGQKC��%CR�?PRGAJC�QxGLRiPCQQC�BMLA��BxSLC�N?PR��a�J?�K?LGhPC�BMLR�J?�5SGQQC�?�D?GR�iTMJSCP�QML�DiBiP?JGQKC

AMLDMPKiKCLR�a�QML�AMLRCVRC�QNiAGDGOSC�CR��Bx?SRPC�N?PR��?SV�PiNCPASQQGMLQ�OSC�ACQ�iTMJSRGMLQ�MLR�CSCQ�QSP

Jx?SRMLMKGC� BCQ� A?LRMLQ� CR� BCQ� AMKKSLCQ�� 2MSP� AC� D?GPC�� ?NPhQ� ?TMGP� @PGhTCKCLR� CVNJGAGRi� J?� LMRGML

Bx?SRMLMKGC� B?LQ� JC� A?BPC� BC� Jx?NNPMTGQGMLLCKCLR� BCQ� QCPTGACQ� NS@JGAQ�� LMSQ� NPiQCLRMLQ� J?� PiDMPKC� BC� J?

PiN?PRGRGML� BCQ� RcAFCQ�� Q?� ECLhQC�� QCQ� QNiAGDGAGRiQ�� QCQ� NPGLAGNCQ�� QCQ� GLDJSCLACQ� CR� QCQ� PiNCPASQQGMLQ

AMLQRGRSRGMLLCJJCQ�� 'LQSGRC�� LMSQ� LMSQ� GLRiPCQQMLQ� ?SV� GKN?ARQ� BC� J?� PiDMPKC� QSP� Jx?SRMLMKGC� A?LRML?JC� CR

AMKKSL?JC�PCQNCARGTCKCLR��0MSQ�KCRRMLQ�CLDGL�JCQ�NPGLAGN?JCQ�RCLB?LACQ�CL�NCPQNCARGTC��NMSP�DGL?JCKCLR�CL

RGPCP�BCQ�AMLAJSQGMLQ�

�
#S�NPCKGCP�H?LTGCP������ J?�%MLDiBiP?RGML�CQR�AMLQRGRSiC�BC����A?LRMLQ��iR?RQ�DiBiPiQ�QMSTCP?GLQ�CR�iE?SV��CR�BC�����

AMKKSLCQ�
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.iEGRGKiC�N?P�J?�%MLQRGRSRGML��J?�LMRGML�Bx?SRMLMKGC�NCSR�BGPCARCKCLR�kRPC�JGiC�a�J?�A?N?AGRi�NMSP�SLC�CLRGRi

GLQRGRSRGMLLCJJC�BC�BiDGLGP�JCQ�RcAFCQ�a�?AAMKNJGP�B?LQ�JC�A?BPC�BC�Q? AMKNiRCLAC��?PR�����CR��AMLDMPKiKCLR�a

Jx?PR�����?J�����BxkRPC�PCAMLLSC� HSPGBGOSCKCLR�N?P� JxCLRGRi�QSNiPGCSPC ��Z .?�%MLDiBiP?RGML� J?GQQC�?SV�A?LRMLQ

QSDDGQ?KKCLR� BC� RcAFCQ� NPMNPCQ� CR� PCQNCARC� JCSP� ?SRMLMKGC� BxMPE?LGQ?RGML�� 'JJC� JCSP� J?GQQC� BCQ� QMSPACQ� BC

DGL?LACKCLR�QSDDGQ?LRCQ�CR�AMLRPG@SC�a�AC�OSxGJQ�BGQNMQCLR�BCQ�KMWCLQ�DGL?LAGCPQ�LiACQQ?GPCQ�NMSP�?AAMKNJGP

JCSPQ� RcAFCQ \�� &C� J?� QMSTCP?GLCRi� BCQ� ��� A?LRMLQ� OSG� AMLQRGRSCLR� J?� %MLDiBiP?RGML� FCJTiRGOSC� PCJhTCLR� JCQ

AMKKSLCQ�� GLQRGRSRGMLQ� BC� BPMGR� A?LRML?J OSG� DMPKCLR� JxiAFCJML� BC� @?QC� BC� JxMPE?LGQ?RGML� NMJGRGOSC� CR

RCPPGRMPG?JC� QSGQQC�� 6MSQ� JCQ� A?LRMLQ� QC� AMKNMQCLR� BC� AMKKSLCQ� NMJGRGOSCQ� CR� BiDGLGQQCLR� ?GLQG� JCSP

MPE?LGQ?RGML��JCSPQ�AMKNiRCLACQ�CR�JCSPQ�PCQQMSPACQ��.CSP�?SRMLMKGC�QxGLQAPGR�BMLA�B?LQ�JCQ�JGKGRCQ�DGViCQ�N?P

JC�BPMGR�A?LRML?J��AMKKC�CL� D?GR� PiDiPCLAC� Jx?PR�����BC� J?�%MLQRGRSRGML� DiBiP?JC��� +J� D?SR�ACNCLB?LR�QMSJGELCP

OSxCL�NJSQ�BCQ�RcAFCQ�OSG�JCSP�QMLR�AMLDGiCQ�N?P�JCSP�A?LRML�PCQNCARGD�MS�N?P�J?�%MLDiBiP?RGML��JCQ�AMKKSLCQ

BiRCPKGLCLR� JCSPQ�NPMNPCQ�AMKNiRCLACQ�B?LQ�NJSQGCSPQ�BMK?GLCQ�PCJCT?LR�BS�LGTC?S� JMA?J�CL�TCPRS�BC� JCSPQ

AMKNiRCLACQ� EiLiP?JCQ� PiQGBSCJJCQ� CR� BMGTCLR� kRPC� ?GLQG� AMLQGBiPiCQ� AMKKC� BCQ� Z AMJJCARGTGRiQ� NS@JGOSCQ

NMJGRGOSCKCLR�BiACLRP?JGQiCQ \��*MP@CP�2?N?XG?L�CR�,?AMR�&CQAMK@CQ��������NN����������

&?LQ�SL�'R?R BMRi�BC�QRPSARSPCQ�DiBiP?JCQ�AMKKC�J?�5SGQQC��J?�PiN?PRGRGML�BCQ�AMKNiRCLACQ�CR�BCQ�RcAFCQ�PCTkR

SLC� GKNMPR?LAC�K?HCSPC��Bx?SR?LR�OSxCJJC� GKNJGOSC�SLC� A?N?AGRi�BiAGQGMLLCJJC�� DGL?LAGhPC�CR�MNiP?RGMLLCJJC

NJSQ�MS�KMGLQ�iRCLBSC��2MSP AF?OSC�BMK?GLC�BC�RcAFCQ��GJ�Qx?EGR�BxiT?JSCP�JCQ�?T?LR?ECQ�CR�GLAMLTiLGCLRQ�OSG

BiAMSJCP?GCLR� BxSLC� ACLRP?JGQ?RGML� MS�� ?S� AMLRP?GPC�� BxSLC� BiACLRP?JGQ?RGML�� ?DGL� BxM@RCLGP� JC� BCEPi� BC

PCQNMLQ?@GJGRi�MNRGK?J�CR�J?�KCGJJCSPC�KGQC�a�BGQNMQGRGML�BCQ�NPCQR?RGMLQ�OSC�NMQQG@JC��.C�DiBiP?JGQKC�Lx?�BMLA

LSJJCKCLR� NMSP� NPGLAGNC� BC� BiACLRP?JGQCP� QWQRiK?RGOSCKCLR� RMSQ� JCQ� QCPTGACQ� NS@JGAQ�� K?GQ� Bx?RRPG@SCP� JCQ

BGDDiPCLRCQ�RcAFCQ�?SV�iAFCJMLQ�OSG�QMLR�JC�KGCSV�a�KkKC�BC�JCQ�?QQSKCP��9CJJQRCGL�������
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.C����LMTCK@PC�������JC�NCSNJC�QSGQQC�?�?BMNRi�?TCA�������BCQ�TMGV�CR����A?LRMLQ�NMSP�SLC�N?PRGAGN?RGML�?S

TMRC�BC���������J?�NJSQ�GKNMPR?LRC�PiMPE?LGQ?RGML�BCQ�PCQNMLQ?@GJGRiQ�GLQRGRSRGMLLCJJCQ�CL�5SGQQC��?JJ?LR�KkKC

HSQOSxa� PCBWL?KGQCP� JC� DiBiP?JGQKC�CL�NPMDMLBCSP��a� Q?TMGP� J?� PiDMPKC�BC� J?� PiN?PRGRGML�BCQ� RcAFCQ�CR�BC� J?

NiPiOS?RGML� DGL?LAGhPC� �426���'LRPiC�CL�TGESCSP� JC��CP H?LTGCP������� ACRRC� PiDMPKC�TCSR�BiQCLAFCTkRPCP� JCQ

AMKNiRCLACQ�GLQRGRSRGMLLCJJCQ��BMLLCP�NJSQ�BC�K?PEC�BC�K?LtSTPC�?SV�A?LRMLQ�CR ?SEKCLRCP�JxCDDGA?AGRi�BC

J?�KGQC�CL�tSTPC�BCQ�NMJGRGOSCQ�NS@JGOSCQ��&?DDJML��������'JJC @MSQASJC�J?�RP?BGRGML�AMLQCPT?RPGAC�BC�J?�5SGQQC

NSGQOSxCJJC� CQR� J?� NPCKGhPC� BCNSGQ� ����� a� TMSJMGP� PCKMBCJCP� JC� DiBiP?JGQKC� CR� PCQRPSARSPCP� JCQ� P?NNMPRQ

GLQRGRSRGMLLCJQ�CL�NPGTGJiEG?LR�BCSV�NPGLAGNCQ �� J?� QS@QGBG?PGRi�CR� JxiOSGT?JCLAC� DGQA?JC��&?LQ� AC�BCPLGCP� A?Q�� GJ

Qx?EGR�BC� J?�NMQQG@GJGRi�BMLLiC�?SV�@iLiDGAG?GPCQ�BxSLC�NPCQR?RGML�iR?RGOSC�BC�BiAGBCP�BC�ACRRC�NPCQR?RGML�CR

BxCL�QSNNMPRCP�iE?JCKCLR�JCQ�AMrRQ� .?�PiDMPKC�CQR�AMLQGBiPiC�AMKKC�J?�QMJSRGML�NMSP�N?JJGCP�JCQ�LMK@PCSQCQ

BGDDGASJRiQ�OSG�QC�QMLR�EP?BSCJJCKCLR�BiAJ?PiCQ�BCNSGQ�JCQ�?LLiCQ����CR�QSPRMSR�NMSP�PCBMLLCP�BS�NMSTMGP�?SV

A?LRMLQ�

2MSP�KGCSV�AMKNPCLBPC� JxMPGEGLC�BC�ACRRC�PiDMPKC�� GJ�CQR�LiACQQ?GPC�BxCL�NPiQCLRCP� JCQ�EP?LBCQ� JGELCQ� &iHa

NCLB?LR� J?� NiPGMBC� BCQ� 6PCLRC� )JMPGCSQCQ� ������� CR� ?TCA� JxCDDCR� BC� J? EJM@?JGQ?RGML�� JC� LMK@PC� BCQ� RcAFCQ

NS@JGOSCQ� ?SEKCLRC�� ?GLQG� OSC� JCQ� CVGECLACQ� BC� J?� NMNSJ?RGML� OS?LR� a� J?� OS?JGRi� BS� QCPTGAC� NS@JGA� �,?AMR�

�
#PR���� ��Z ���.x?SRMLMKGC�AMKKSL?JC�CQR�E?P?LRGC�B?LQ�JCQ�JGKGRCQ�DGViCQ�N?P�JC�BPMGR�A?LRML?J�����.?�%MLDiBiP?RGML�RGCLR

AMKNRC�BCQ�AMLQiOSCLACQ�iTCLRSCJJCQ�BC�QML�?ARGTGRi�NMSP�JCQ�AMKKSLCQ�����%C�D?GQ?LR��CJJC�NPCLB�CL�AMLQGBiP?RGML�J?
QGRS?RGML�N?PRGASJGhPC�BCQ�TGJJCQ��BCQ�?EEJMKiP?RGMLQ�SP@?GLCQ�CR�BCQ�PiEGMLQ�BC�KMLR?ELC� \�2?P�?GJJCSPQ��GJ�AMLTGCLR
Bx?HMSRCP�OSC�JCQ�AMLQRGRSRGMLQ�A?LRML?JCQ�E?P?LRGQQCLR�QMSTCLR�CR�CVNJGAGRCKCLR�Jx?SRMLMKGC�AMKKSL?JC�
�

&?LQ�ACR�?PRGAJC��GJ�CQR�NPGLAGN?JCKCLR�OSCQRGML�BS�NPCKGCP�?VC�BC�J?�426 ��J?�PiN?PRGRGML�BCQ�RcAFCQ�
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&CQAMK@CQ��������&?LQ�JC�A?BPC�BC�J?�PCJ?RGML�CLRPC�J?�%MLDiBiP?RGML�CR�JCQ�A?LRMLQ��ACQ�BCPLGCPQ��LC�NMST?LR

N?Q ?QQSKCP� J?� KGQC� CL� tSTPC� LG� JCQ� AMrRQ� BC� RMSRCQ� ACQ� LMSTCJJCQ� RcAFCQ� NS@JGOSCQ�� BMLLCLR

NPMEPCQQGTCKCLR�CR� TMJMLR?GPCKCLR�BCQ� AMKNiRCLACQ� a� J?�%MLDiBiP?RGML�OSG� QC� AF?PEC�BC� JMSPBQ�BMK?GLCQ

NS@JGAQ� RCJQ� OSC� JxCLTGPMLLCKCLR�� J?� NPiTMW?LAC� QMAG?JC� MS� CLAMPC Jx?GBC� ?S� BiTCJMNNCKCLR� �(PCG@SPEF?SQ�

������%CNCLB?LR��?S�DGJ�BS�RCKNQ��J?�@?J?LAC�CLRPC�JCQ�BiNCLQCQ�CR�JCQ�PCACRRCQ�DiBiP?JCQ�Lx?SEKCLRC�N?Q�?SV

KkKCQ�NPMNMPRGMLQ��AC�OSG�M@JGEC�J?�%MLDiBiP?RGML�a�NPCLBPC�BC�BP?QRGOSCQ�KCQSPCQ�BxiAMLMKGC��'L�������JC

NCSNJC�QSGQQC�TMRC�D?TMP?@JCKCLR�NMSP� JC�Z 2PMEP?KKC�BxiAMLMKGCQ����� \��OSG�NPiTMGR�BC�BGKGLSCP�MS�BC

QSNNPGKCP� BCQ� OSMRCQ�N?PRQ� BCQ� A?LRMLQ� QSP� ACPR?GLCQ� R?VCQ� MS� KkKC� a� BGKGLSCP� BC� ���� JCQ� QS@TCLRGMLQ

DiBiP?JCQ�TCPQiCQ� ?SV� A?LRMLQ��� %CQ�NPCQQGMLQ� DGL?LAGhPCQ�CR�BC�KGQC�CL�tSTPC�BC� J?�%MLDiBiP?RGML� QSP� JCQ

A?LRMLQ� Qx?HMSRCLR� ?SV� NPM@JhKCQ� RMSHMSPQ� APMGQQ?LRQ� BxCLAFCTkRPCKCLR� BCQ� RcAFCQ� CR� BCQ� PCQNMLQ?@GJGRiQ

B?LQ� Jx?NNJGA?RGML� BCQ� NMJGRGOSCQ� NS@JGOSCQ�� .CQ� A?LRMLQ� NCPBCLR� EP?BSCJJCKCLR� JCSP� ?SRMLMKGC� CR� JCSPQ

AMKNiRCLACQ� BiAGQGMLLCJJCQ�� CL� NJSQ� BCQ� BGDDGASJRiQ� DGL?LAGhPCQ� CR� FSK?GLCQ� B?LQ� J?� KGQC� CL� tSTPC� BCQ

NMJGRGOSCQ�NS@JGOSCQ�?SVOSCJJCQ�GJQ�DMLR�D?AC�

&CQ� RCLB?LACQ� QGKGJ?GPCQ� QC� BCQQGLCLR� a� J?�KkKC�NiPGMBC� ?S� LGTC?S� BC� J?� PCJ?RGML� CLRPC� JCQ� A?LRMLQ� CR� JCQ

AMKKSLCQ��#� JxiAFCJML� GLDiPGCSP��CL�CDDCR�� JCQ� AMKKSLCQ� QSGQQCQ� QMLR�AMLDPMLRiCQ�a�SL�ACPR?GL�LMK@PC�BC

NPM@JhKCQ� CR� CLHCSV� iKCPEC?LR� BhQ� J?� BCSVGhKC� N?PRGC� BCQ� ?LLiCQ� ���� RCJQ� OSC� J?� AMKNJCVGDGA?RGML� CR� J?

KSJRGNJGA?RGML�BCQ�RcAFCQ�CR�BCQ�AF?PECQ�OSG�JCSP�GLAMK@CLR�OS?LB�@GCL�KkKC�JCSPQ�A?N?AGRiQ�Bx?ARGML�CR�JCSP

?SRMLMKGC�BGKGLSCLR��)CQCP�������� JxCVGECLAC�BC�NJSQ�CL�NJSQ�DMPRC�BCQ�AGRMWCLQ� TGQ�a�TGQ�BC� JxCDDGAGCLAC�CR

BC� JxCDDGA?AGRi� BC� Jx?ARGML� NS@JGOSC�� J?� DMPRC� GK@PGA?RGML� BCQ� AMKNiRCLACQ� BxCViASRGML�� BC� BiAGQGML� CR� BC

DGL?LACKCLR�� ?GLQG� OSC� JC� K?LOSC� BC� AMMPBGL?RGML� CLRPC� JCQ� AMKKSLCQ� CR� Z JCSP \� A?LRML� �.?BLCP /=� +5��

������MS�CLAMPC� J?� PCKGQC�CL�OSCQRGML�BC� JxCQN?AC� GLQRGRSRGMLLCJ�AMKKSL?J� �.CPCQAFC�������%xCQR�B?LQ�SL

AMLRCVRC�A?P?ARiPGQi�N?P� J?�NCPQGQR?LAC u TMGPC�KkKC�JxGLRCLQGDGA?RGML u BC�ACQ�BGDDGASJRiQ��5RCGLCP�CR�.?BLCP�

����� OSC� J?� PiDMPKC� BC� J?� PiN?PRGRGML� BCQ� RcAFCQ� QxGLQAPGR� ?S� LGTC?S� JMA?J�� 6MSR� AMKKC� NMSP� JxiAFCJML

QSNiPGCSP��CJJC�QC�DMLBC�QSP�BCQ�APGRhPCQ�R?LR�iAMLMKGOSCQ�OSC�NMJGRGOSCQ u JCQ�NPGLAGNCQ�BS�BiAGBCSP�N?WCSP�

BC�J?�QS@QGBG?PGRi��BC�J?�LCSRP?JGRi�BCQ�AMrRQ�CR�BC�J?�OS?JGRi�BCQ�NPCQR?RGMLQ�DMSPLGCQ u CR�TGQC�a�PCLDMPACP�J?

RP?LQN?PCLAC� CR� JxCDDGA?AGRi� BCQ� AMJJ?@MP?RGMLQ� GLQRGRSRGMLLCJJCQ� TCPRGA?JCQ� CR� ?GLQG� a� AMLAMSPGP� ?S

PCLMSTCJJCKCLR�BS�DiBiP?JGQKC�JMA?J�
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%C� QMLR� BhQ� JCQ� ?LLiCQ� ��� OSC� Jx?BKGLGQRP?RGML� NS@JGOSC� QSGQQC� ?�iRi� J?� AG@JC� BxSLC� LMSTCJJC� P?RGML?JGRi� BC
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JxGKKGEP?RGML� MS� Jx?QGJC� QMLR� BCQ� AMKNiRCLACQ� DiBiP?JCQ� K?GQ� J?� AGRMWCLLCRi� ?� RMSHMSPQ� iRi� ?T?LR� RMSR

AMKKSL?JC�� +JQ� QMLR� iE?JCKCLR� RPhQ� ?SRMLMKCQ� B?LQ� JCSPQ� QWQRhKCQ� BC� R?V?RGML�� B?LQ� JCSPQ� NPMAiBSPCQ

@SBEiR?GPCQ�CR�B?LQ�JCSPQ�KMBCQ�BxiJCARGMLQ��%CRRC�K?PEC�BC�K?LtSTPC�CQR�DMLB?KCLR?JCKCLR�EP?LBC�NMSP

JCQ� A?LRMLQ�� AC� OSG� APii� BCQ� BGQN?PGRiQ� GKNMPR?LRCQ�� PCLB?LR� N?PDMGQ� SLC� SLGDMPKGQ?RGML� BCQ� NPMAiBSPCQ

GKNMQQG@JC�� #S� LGTC?S� JiEGQJ?RGD�� JCQ A?LRMLQ� MLR� SL� NMSTMGP� BC� TCRM� AMLRPC� JCQ� JMGQ� DiBiP?JCQ� CR� NCSTCLR

iE?JCKCLR� ?DDCARCP� J?� JiEGQJ?RGML� DiBiP?JC� a� RP?TCPQ� BCQ� GLGRG?RGTCQ� A?LRML?JCQ��&CQ� PCNPiQCLR?LRQ� A?LRML?SV

QMLR� CLAMPC� GKNJGOSiQ� B?LQ� NJSQGCSPQ� AMKKGQQGMLQ� DiBiP?JCQ� CR� AMLQSJRiQ�� 'LDGL� JCQ� A?LRMLQ� MLR� APii� J?

%MLDiPCLAC� BCQ� EMSTCPLCKCLRQ� A?LRML?SV� �%B%� CL� ����� NMSP� QC� BMLLCP� JCQ� KMWCLQ� BC� NPiQCPTCP� JCSP

?SRMLMKGC�CR�?TMGP�SLC�?QQGQC�GKNMPR?LRC�B?LQ�JCQ�BiAGQGMLQ�OSG�QC�NPCLLCLR�a�$CPLC�

.x?SRMLMKGC� A?LRML?JC� CL� 5SGQQC� QC� PiThJC� kRPC� RPhQ� iJCTiC� CL� AMKN?P?GQML� GLRCPL?RGML?JC�� AMKKC� JxMLR

BiKMLRPi� *MMEFC�� .GCQ@CR�� )?PW� /?PIQ�� #PH?L� *�� 5AF?ICJ� CL� ������ %CQ� ?SRCSPQ� MLR� A?JASJi� JC� BCEPi

Bx?SRMLMKGC�PiEGML?JC�B?LQ����N?WQ�BiKMAP?RGOSCQ�CLRPC������a������CR�AC��QSP�J?�@?QC�BC���GLBGA?RCSPQ��NMSP

M@RCLGP� JC %/1387+5��>=8786B��7./A �4#+��0MSQ�?TMLQ�RP?BSGR� J?�BCQAPGNRGML�BMLLiC�NMSP�J?�5SGQQC�QCJML�JCQ

BGDDiPCLRCQ�BGKCLQGMLQ�GK?EGLiCQ�NMSP�JxiRSBC��6?@JC?S����.CQ�GLBGA?RCSPQ�QMLR�BGTGQiQ�CLRPC�BCSV�A?RiEMPGCQ�

JCQ� PhEJCQ�CVAJSQGTCQ� �</50�;>5/< CR� JCQ� PhEJCQ�AMKKSLCQ� �<2+;/.�;>5/<��.CQ� PhEJCQ�CVAJSQGTCQ�QMLR�?NNJGOSiCQ

SLGOSCKCLR� N?P� Jx?SRMPGRi� CR� QC� NMPRCLR� QSP� Jx?SRMLMKGC� DGQA?JC�� J?� NMPRiC� NMJGRGOSC� CR� JC� QWQRhKC� BC

PCNPiQCLR?RGML�� ?JMPQ� OSC� JCQ� PhEJCQ� AMKKSLCQ� QMLR� CViASRiCQ� AMLHMGLRCKCLR� N?P� BGDDiPCLRCQ� ?SRMPGRiQ� CR

AMLACPLCLR� JxiJ?@MP?RGML� BCQ� JMGQ�� JCQ� AMLRPoJCQ� GLQRGRSRGMLLCJ� CR� DGQA?J� CR� JCQ� PiDMPKCQ� AMLQRGRSRGMLLCJJCQ�

.x?NNJGA?RGML� BC� ACQ� BCSV� RWNCQ� BC� PhEJCQ� CQR� BCQRGLiC� a� AMMPBMLLCP� JCQ� ?ARCSPQ� iR?RGOSCQ� BC� QMPRC� a

NMSPQSGTPC� SL� @SR AMKKSL� RMSR� CL� NPiQCPT?LR� JxGLRiEP?RGML� BC� AF?OSC� ?ARCSP�� .CQ� PiQSJR?RQ� BC� JxiRSBC� BC

*MMEFC /=�+5� ������ PiThJCLR�OSC� JxGLBGAC� JC�NJSQ�iJCTi�A?JASJi�CL� DMLARGML�BCQ�APGRhPCQ�BC�Z�5CJD�PSJC�\�CQR

?RRPG@Si� a� J?� 5SGQQC�� .C� 4#+� KMLRPC� OSC� Jx?SRMLMKGC� PiEGML?JC� CL� 5SGQQC� CQR� N?PKG� JCQ� NJSQ� iJCTiCQ�� ?NPhQ

Jx#JJCK?ELC�CR�JC�%?L?B?�
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BS�RCKNQ��BCQ�AMLAMPB?RQ�QC�QMLR�KGQ�CL�NJ?AC�?GLQG�OSC���
AMLDiPCLACQ�BCQ�BGPCARCSPQ�A?LRML?SV�NMSP�PCLDMPACP�J?
N?PRGAGN?RGML�A?LRML?JC�B?LQ�JCQ�BiAGQGMLQ�BC�NMJGRGOSCQ�NS@JGOSCQ�

�3<-+5��87=;85 +JQ�GLDJSCLACLR�JCQ�BiAGQGMLQ�DiBiP?JCQ�QSP�J?�BGQRPG@SRGML�BCQ�R?VCQ
QSP�JCQ�PCTCLSQ�

�

�8;;8@371��87=;85 .?�AMLDiPCLAC�BCQ�EMSTCPLCKCLRQ�A?LRML?SV�KGQC�CL�tSTPC�CL
�����NMSP�AMMPBMLLCP�J?�NMJGRGOSC�iRP?LEhPC�CR�CSPMNiCLLC�?
NPMEPCQQGTCKCLR�iTMJSi�TCPQ�SLC�AMLDiPCLAC�GLRCPA?LRML?JC�OSG
AMMPBMLLC�JCQ�RP?LQ?ARGMLQ��K?GQ�JCQ�CKNPSLRQ�CL�QMLR�CVAJSQ�

�

�87<=3=>=387+5

%/08;6

7L�AF?LECKCLR�AMLQRGRSRGMLLCJ�BCK?LBC�SL�PiDiPCLBSK
PCKNMPRi�N?P�J?�BMS@JC�K?HMPGRi�BCQ�A?LRMLQ�CR�BCQ�AGRMWCLQ�

�

&8>;-/ ��+.+9=H�./��8812/�/=�+5���	������/�-8./,884�:>N>=353</7=� 5/<�+>=/>;<�/<=�H5+,8;H�+?/-�>7�-8.+1/�9;H.H0373��78=H�/7=;/����+,</7-/�.N/00/=��F��

�9;H</7-/�.N/00/=��:>3�;/9;H</7=/�>7/�H-2/55/�.N37=/7<3=H

�20<9.���$.0276*4��<;7675@��6-.?��$���

&8>;-/ ��+.+9=H�./��8812/�/=�+5���	���

5SGRC�a�J?�PiDMPKC�CR�@GCL�OSC�Jx?SRMLMKGC�PiEGML?JC�iR?GR�BiHa�iJCTiC�CL�AMKN?P?GQML�GLRCPL?RGML?JC��(GESPC

��� JCQ� A?LRMLQ� MLR� ?AOSGQ� B?T?LR?EC� BC� K?PEC� BC� K?LtSTPC� B?LQ� JxiJ?@MP?RGML� CR� J?� KGQC� CL� tSTPC� BCQ

NMJGRGOSCQ�� .xGLRPMBSARGML� BCQ� AMLTCLRGMLQ�NPMEP?KKCQ� W� HMSC� SL� PoJC� K?HCSP�� 'L� CDDCR�� JC� QWQRhKC� BC

DGL?LACKCLR� @?Qi� BiQMPK?GQ� QSP� BCQ� QS@TCLRGMLQ� DMPD?GR?GPCQ� MS� EJM@?JCQ� AMLDhPC� B?T?LR?EC� BC� K?PEC� BC

K?LtSTPC�?SV�A?LRMLQ�NSGQOSC�ACSV�AG�NCSTCLR�EiPCP�JCSPQ�BiNCLQCQ�BC�D?gML�GLBiNCLB?LRC�BSP?LR�RMSRC�J?

NiPGMBC� BS� AMLRP?R�� AxCQR�a�BGPC� OS?RPC� ?LQ� �(GESPC� ��� &C� NJSQ�� JCQ� AMLTCLRGMLQ�NPMEP?KKCQ� GKNJGOSCLR� SL

NPMACQQSQ� BC� LiEMAG?RGML� BSP?LR� JCOSCJ� JCQ� A?LRMLQ� BGQASRCLR� BCQ� KMLR?LRQ� BCQ� QS@TCLRGMLQ� CR� iAF?LECLR

JCSPQ�NMGLRQ�BC�TSC�?TCA�JCQ�PCQNMLQ?@JCQ�DiBiP?SV��2?P�AC�@G?GQ��JCQ�A?LRMLQ�NCSTCLR�B?T?LR?EC�N?PRGAGNCP�CR

NPCLBPC�J?�N?PMJC��'L�NJSQ�BxSLC�MDDGAG?JGQ?RGML�BS�PoJC�QRP?RiEGOSC�BC�J?�%MLDiBiP?RGML��JCQ�A?LRMLQ�QC�TMGCLR

DMPKCJJCKCLR� ?RRPG@SCP� SL� PoJC� MNiP?RGMLLCJ� B?LQ� J?� KGQC� CL� tSTPC� CR� JC� DGL?LACKCLR� BCQ� NMJGRGOSCQ

NS@JGOSCQ��AMLRP?GPCKCLR�a�J?�QGRS?RGML�OSG�CVGQR?GR�?T?LR�J?�PiDMPKC��'L�CDDCR��JCQ�A?LRMLQ�BCT?GCLR�PCLBPC�BCQ

AMKNRCQ� a� J?� %MLDiBiP?RGML� OSG� DGL?Lg?GR� JCQ� BiK?PAFCQ� ?S� A?Q� N?P� A?Q� CR� ?T?GR� SL� ?TGQ� NPMLMLAi� QSP

JxCLQCK@JC� BCQ� MNiP?RGMLQ�� #JMPQ� OSC� BiQMPK?GQ�� JCQ� A?LRMLQ� EhPCLR� BGPCARCKCLR� JC� AMrR� CR� JCQ� BiJ?GQ

Bx?NNJGA?RGML�BCQ�RcAFCQ�QSP�JC�RCPP?GL��KkKC�QG�J?�%MLDiBiP?RGML�Qx?SRMPGQC�BCQ�AMLRPoJCQ�NMSP�?QQSPCP�SL�QSGTG

PiESJGCP��#T?LR�J?�PiDMPKC��JCQ�A?LRMLQ��NMQQiB?LR�BC�LMK@PCSV�NMSTMGPQ�PiQGBSCJQ��NPCL?GCLR�NMSP�?AOSGQ�J?

KGQC�CL�tSTPC�BC�ACPR?GLCQ�NMJGRGOSCQ�NS@JGOSCQ��?JMPQ�OSC�ACJJCQ�AG�iR?GCLR�BiHa�?NNJGOSiCQ�CR�EiPiCQ�N?P�J?

%MLDiBiP?RGML��%CRRC� QGRS?RGML�CLECLBP?GR�BCQ�BMS@JMLQ�BC�AMKNiRCLACQ��BCQ�CLAFCTkRPCKCLRQ�MN?OSCQ�CR

BCQ�AMLDSQGMLQ�K?JFCSPCSQCQ��#PKGLECML��������2?P�AMLQiOSCLR��CL�NJSQ�BxSLC�QiN?P?RGML�BC�AMKNiRCLACQ�
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'L� HSGL� ������ J?� (MLB?RGML� NMSP� J?� AMJJ?@MP?RGML� AMLDiBiP?JC� ?� NS@JGi� SL� P?NNMPR� GLRGRSJi� Z /MLGRMPGLE� BS

DiBiP?JGQKC���������� \�� +J� PCNMPRC� Jx?L?JWQC�Pi?JGQiC�N?P� JCQ�A?LRMLQ�CR� JCQ�AMLDiPCLACQ� GLRCPA?LRML?JCQ�QSP

JxiTMJSRGML�BS�DiBiP?JGQKC�CL�5SGQQC��.CQ�A?LRMLQ�W�iTMOSCLR�JCSP�Q?RGQD?ARGML�OS?LR�a�JCSP�AMJJ?@MP?RGML�?TCA

J?�%MLDiBiP?RGML��LMR?KKCLR�AMLACPL?LR�JC�BMK?GLC�BC�J?�NMJGRGOSC�BxGLRiEP?RGML� ��Z J?�%MLDiBiP?RGML�CR�JCQ

A?LRMLQ� MLR� NS� Qx?AAMPBCP� B?LQ� JC� A?BPC� BxSL� NPMACQQSQ� BC� LiEMAG?RGML� QSP� BCQ� M@HCARGDQ� QRP?RiEGOSCQ

AMKKSLQ�CR�QSP�SLC�AJi�BC�PiN?PRGRGML�BS�DGL?LACKCLR�� ���B?LQ�JC�BMK?GLC�BC�JxGLRiEP?RGML� \��%MLBCLQi��N�

��� &C� NJSQ�� JC� NGJMR?EC� BCQ� RcAFCQ� AMKKSLCQ� TG?� JCQ� AMLTCLRGMLQ�NPMEP?KKCQ� JCSP� J?GQQC�� QCJML� CSV�� SLC

EP?LBC� K?PEC� BC� K?LtSTPC�� +JQ� DiJGAGRCLR� iE?JCKCLR� ACRRC� LMSTCJJC� AMJJ?@MP?RGML� TCPRGA?JC� @?QiC� QSP� SL

N?PRCL?PG?R��/?JEPi�RMSR��GJ�CVGQRC�SL�PGQOSC�OSC�J?�%MLDiBiP?RGML�LC�PCNMPRC�BCQ�AF?PECQ�QSP�JCQ�A?LRMLQ�QSGRC

a� J?� NPGQC� BC� KCQSPCQ� BxiAMLMKGCQ� �AMKKC� ACJ?� QxCQR� NPMBSGR CL� ����� CR� JC� PGQOSC� Bx?TMGP� BC� LMSTC?SV

CLAFCTkRPCKCLRQ�OSG�?NN?P?GQQCLR�� AC�OSG�CQR�AJ?GPCKCLR�CL�AMLRP?BGARGML�?TCA� JCQ�NPGLAGNCQ�BC� J?� PiDMPKC�

%xCQR� JC� A?Q� N?P� CVCKNJC�� BS� DGL?LACKCLR� KGVRC� BCQ� GLDP?QRPSARSPCQ� DCPPMTG?GPCQ�� #TCA� JC� QWQRhKC� BCQ

AMLTCLRGMLQ�NPMEP?KKCQ�� DMPAC� CQR� BC� AMLQR?RCP� OSxGJ� CVGQRC� RMSHMSPQ� BCQ� NPM@JhKCQ� BC� AMSPR�RCPKC� OSG

NCSTCLR�kRPC�?QQGKGJiQ�a�JxCLQCK@JC�BC�J?�PiDMPKC�BC�J?�PiN?PRGRGML�BCQ�RcAFCQ� %CSV�AG�QMLR�JCQ�QSGT?LRQ �

�� 7LC�GLDJSCLAC�RPMN�EP?LBC�BC�J?�%MLDiBiP?RGML�JMPQ�BC�J?�BiDGLGRGML�BCQ�M@HCARGDQ��AMLQGELCQ�RMSHMSPQ

NJSQ�QRPGARCQ  

�� 7L�K?LOSC�BC� PCQQMSPACQ� DGL?LAGhPCQ� CR� BC� NCPQMLLCJ� BCQ� A?LRMLQ�� OSG� DGL?JCKCLR�� LiEJGECLR� JCSPQ

NPMNPCQ�BMK?GLCQ�BC�AMKNiRCLACQ  

�� 7L�K?LOSC�BxMPGCLR?RGML�QRP?RiEGOSC�BC�J?�N?PR�BC�J?�%MLDiBiP?RGML�B?LQ�ACPR?GLQ�BMK?GLCQ�NS@JGAQ  

�� 7LC�D?G@JC�AMKKSLGA?RGML�BC�J?�%MLDiBiP?RGML�?TCA�JCQ�A?LRMLQ�

&?LQ� Bx?SRPCQ� BMK?GLCQ� NMJGRGOSCQ�� JCQ� A?LRMLQ� BiLMLACLR� SLC� ACLRP?JGQ?RGML� NPCQQ?LRC� OSG� JGKGRC� J?

QMSTCP?GLCRi�BCQ�A?LRMLQ��AMKKC�B?LQ� JC�BMK?GLC�BC� Jx?KiL?ECKCLR�BS�RCPPGRMGPC��.C�%MLQCGJ� DiBiP?J�?�CL

MSRPC�AF?LEi�JC�A?N�BC�Q?�NMJGRGOSC�iLCPEiRGOSC�Z 5RP?RiEGC�iLCPEiRGOSC����� \�Q?LQ�?QQMAGCP�JCQ�A?LRMLQ��@GCL

OSC�JCSPQ�GLRiPkRQ�CR�JCSPQ�AMKNiRCLACQ�QMGCLR�RMSAFiQ�CL�RMSR�NMGLR�BC�TSC��%CQ�BCPLGhPCQ�?LLiCQ��J?�K?PEC

BC� K?LtSTPC� QxCQR� TP?GQCK@J?@JCKCLR� PCQRPCGLRC� NMSP� JCQ� A?LRMLQ� OSG� MLR� Br� D?GPC� D?AC� a� SLC� NPCQQGML

�
.?�%MLTCLRGML�NPMEP?KKC�NMSP�JxCLAMSP?ECKCLR�QNiAGDGOSC�a�JxGLRiEP?RGML�A?LRML?JC�BCQ�iRP?LECPQ�CQR�N?P�CVCKNJC

CLRPiC�CL�TGESCSP�JC��CP�H?LTGCP������
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RMSHMSPQ� NJSQ� EP?LBC� CR� ACPR?GLQ� BiAGQGMLQ� BC� J?� %MLDiBiP?RGML� LxW� QMLR� N?Q� iRP?LEhPCQ �� Z JCQ� A?LRMLQ� QMLR

CLAMPC�CR� RMSHMSPQ� AMLDPMLRiQ�a�SL� PCNMPR�BC�AF?PECQ�CR�a�SLC�?SEKCLR?RGML�BCQ�AF?PECQ� DGL?LAGhPCQ�CR�CL

NCPQMLLCJ�JGiC�a�J?�KGQC�CL�tSTPC�BS�BPMGR�DiBiP?J� \��N����+J�JCSP�K?LOSC�N?PDMGQ�BCQ�PCQQMSPACQ�DGL?LAGhPCQ�CR

BC� J?� K?GL� BxtSTPC� NMSP� Jx?AAMKNJGQQCKCLR� BC� RcAFCQ� OSG� PCJhTCLR� BC� JCSPQ� AMKNiRCLACQ�� &C� NJSQ�� GJ� CQR

LiACQQ?GPC�Bx?QQMAGCP�CLAMPC�NJSQ� JCQ� A?LRMLQ�?SV�NPMACQQSQ�BC�BiAGQGMLQ�BC� J?�%MLDiBiP?RGML�CR� QSPRMSR�CL

NMJGRGOSC�CSPMNiCLLC�A?P�ACSV�AG�QMLR�BGPCARCKCLR�RMSAFiQ�N?P�JCQ�KCQSPCQ�NPGQCQ�a�AC�LGTC?S�Ja�

����<;76752.�,755<6*4.

.?�%F?PRC�CSPMNiCLLC�BC� Jx?SRMLMKGC� JMA?JC�BiDGLGR�LML�QCSJCKCLR�AC�AMLACNR��N?P�Z JC�BPMGR�CR� J? A?N?AGRi

CDDCARGTC� NMSP� JCQ� AMJJCARGTGRiQ� JMA?JCQ� BC� PiEJCP� CR� BC� EiPCP�� B?LQ� JC� A?BPC� BC� J?� JMG�� QMSQ� JCSP� NPMNPC

PCQNMLQ?@GJGRi� CR� ?S� NPMDGR� BC� JCSPQ� NMNSJ?RGMLQ�� SLC� N?PR� GKNMPR?LAC� BCQ� ?DD?GPCQ� NS@JGOSCQ \� �%MLQCGJ� BC

Jx'SPMNC����� �����?J�����K?GQ�NPMNMQC�iE?JCKCLR�SL�ACPR?GL�LMK@PC�BC�APGRhPCQ�NMSP�?NNPiAGCP�R?LEG@JCKCLR

QML� iRCLBSC��� .x?SRMLMKGC� JMA?JC� CQR� BMLA� BxSLC� N?PR� CLAMSP?EiC� LMPK?RGTCKCLR� CL� R?LR� OSC� NGCPPC

?LESJ?GPC�BxSLC�BiKMAP?RGC�TiPGR?@JC�A?N?@JC�BC�PiNMLBPC�?SV�CVGECLACQ�BCQ�AGRMWCLQ�CR�BC�AMLRPC@?J?LACP�JC

NMSTMGP�BCQ�EMSTCPLCKCLRQ�QGRSiQ�?SV�iAFCJMLQ�QSNiPGCSPQ�CR��Bx?SRPC�N?PR��CJJC�CQR�AMLQRGRSiC�BC�KSJRGNJCQ

D?ACRRCQ�� AC� OSG� J?� PCLB� AMKNJCVC� a� ?NNPiFCLBCP� �8CPFMCQR /=� +5�� ����  � %J?PI�� ������ #GLQG�� J?� JGRRiP?RSPC

QAGCLRGDGOSC�LC�Qx?AAMPBC�N?Q�QSP� JCQ�BGKCLQGMLQ�M@HCARGTCQ�OSG�BMGTCLR�kRPC�NPGQCQ�CL�AMKNRC�NMSP�KCQSPCP

CKNGPGOSCKCLR� JCQ� BGDDiPCLRQ� BCEPiQ� Bx?SRMLMKGC� JMA?JC� �*?LQCL� CR� -J?SQCL�� ������ 1L� NCSR� iTMOSCP� GAG

@PGhTCKCLR� J?� BGQRGLARGML� CDDCARSiC� CLRPC� JCQ� ?QNCARQ� iAMLMKGOSCQ� CR� QMAG?SV� JGiQ� GLRPGLQhOSCKCLR� ?S

AMLRCVRC� JMA?J� CR� JCQ� A?P?ARiPGQRGOSCQ� BC� J?� PCJ?RGML� BS� EMSTCPLCKCLR� JMA?J� ?TCA� ACSV� BS� MS� BCQ� LGTC?SV

QSNiPGCSPQ� �)SPP� CR� -GLE�� ������ &?LQ� AC� BCPLGCP� A?Q� BC� DGESPC�� GJ� CQR� ?GQi� BC� PCJCTCP� JCQ� BGKCLQGMLQ� JGiCQ

PCQNCARGTCKCLR� a� J?� QGRS?RGML� HSPGBGOSC�� ?SV� KMWCLQ u N?PRGASJGhPCKCLR� DGL?LAGCPQ u a� BGQNMQGRGML� BCQ

EMSTCPLCKCLRQ� JMA?SV�� JCSP� K?PEC� BC� K?LtSTPC� BiAGQGMLLCJJC� �2?EC� CR� )MJBQKGRF�� ������ JCSPQ� JCTGCPQ

BxGLDJSCLAC�NMJGRGOSC��2?EC��������MS�CLAMPC�J?�NCPACNRGML�QS@HCARGTC�BCQ�?ARCSPQ�AMLACPLiQ��.?BLCP�������

NSGQOSxCJJCQ�MLR�QCPTG�BC�DMLBCKCLRQ�?S�BiTCJMNNCKCLR�BC�BGTCPQCQ�AiJh@PCQ�RWNMJMEGCQ��)MJBQKGRF�CR�2?EC�

����  �*CQQC�CR�5F?PNC�������

'L�5SGQQC��GJ�CQR�NJSQ�SQSCJ�BxSRGJGQCP�JC�RCPKC�Bx?SRMLMKGC�AMKKSL?JC�OSC�ACJSG�Bx?SRMLMKGC�JMA?JC��%MLQCGJ

DiBiP?J�� ������ N�� ���� .CQ� AMKKSLCQ� QSGQQCQ� QMLR� ?ARSCJJCKCLR� ?S� LMK@PC� BC� ����� �1(5� ����� CR� QC

A?P?ARiPGQCLR�N?P�SLC�CVRPkKC�BGTCPQGRi��LML�QCSJCKCLR�CL�RCPKCQ�BC�R?GJJC��BC�QRPSARSPCQ�QMAGM�iAMLMKGOSCQ

CR� BC� LMK@PC� BC� AMKKSLCQ� CVGQR?LR� ?S� QCGL� BxSL�KkKC� A?LRML��K?GQ� iE?JCKCLR�� NSGQOSxCJJCQ� BiNCLBCLR

PCQNCARGTCKCLR�BCQ� JMGQ� A?LRML?JCQ�� B?LQ� JxiRCLBSC�BC� JCSP� ?SRMLMKGC� �*MP@CP�2?N?XG?L�� ������7LC�iRSBC

AMKN?P?RGTC�PiACLRC��?NNJGOS?LR���BGKCLQGMLQ�BC�Jx?SRMLMKGC�AMKKSL?JC�?SV����A?LRMLQ�QSGQQCQ����?�NCPKGQ

BC� KCRRPC� CL� CVCPESC� J?� NPGK?SRi� BC� J?� ASJRSPC� AMKKC� T?PG?@JC� CVNJGA?RGTC� BC� J?� BGDDiPCLAC� Bx?SRMLMKGC

JMA?JC� CLRPC� JCQ� A?LRMLQ�� J?� 5SGQQC�?JJCK?LBC� iR?LR� AJ?GPCKCLR� A?P?ARiPGQiC� N?P� SL� BCEPi� Bx?SRMLMKGC� NJSQ

iJCTiC�OSC�J?�5SGQQC�PMK?LBC��.?BLCP�CR�-CSDDCP�����  �(GESPC����+J�CQR�GKNMPR?LR�BC�NPiAGQCP�Li?LKMGLQ�OSC

BC� K?LGhPC� EJM@?JC�� JCQ AMKKSLCQ� QSGQQCQ� @iLiDGAGCLR� BxSL� BCEPi� Bx?SRMLMKGC� iJCTi���� QC� AMLAPiRGQ?LR

�
1L�NCSR�?GLQG�KCLRGMLLCP�J?�KCQSPC�QCJML�J?OSCJJC�JC�NPGLAGNC�Bx?SRMLMKGC�JMA?JC�CQR�?LAPi�AMLQRGRSRGMLLCJJCKCLR�CR

JiE?JCKCLR �?PR�����JxiRCLBSC�BCQ�AMKNiRCLACQ�?RRPG@SiCQ�?SV�?SRMPGRiQ�JCQ�NJSQ�NPMAFCQ�BCQ�AGRMWCLQ �?PR�����J?�T?JCSP�BC
J?�AMLQSJR?RGML�BCQ�AMJJCARGTGRiQ�JMA?JCQ�B?LQ�JC�A?BPC�BS NPMACQQSQ�BC�BiAGQGML �?PR�����?GLQG�OSC�J?�NMPRiC�BC�JCSPQ
A?N?AGRiQ�BxGLDJSCLAC�CR�BCQ�BGQNMQGRGMLQ�JCQ�NPMRiEC?LR �?PR�������CR�����CR�CLDGL�JxGKNMPR?LAC�BCQ�PCQQMSPACQ�DGL?LAGhPCQ�
?BKGLGQRP?RGTCQ��DGQA?JCQ�CR�FSK?GLCQ�BMLR�CJJCQ�BGQNMQCLR�CDDCARGTCKCLR �?PR����CR���
��

.CQ�QCNR�BGKCLQGMLQ�NPGQCQ�CL�AMKNRC�QMLR�JCQ�QSGT?LRCQ ���/1+5�+>=8786B��#853-B�+>=8786B��#853=3-+5�+>=8786B���3<-+5
+>=8786B��&8-3+5�+>=8786B���.6373<=;+=3?/�+>=8786B�/=�)/;=3-+5��705>/7-/ �.?BLCP�CR�-CSDDCP�������
��

7LC�iRSBC�K?LB?RiC�N?P�J?�%MKKGQQGML�CSPMNiCLLC�GLRGRSJiC�y5CJD�PSJC�+LBCV�DMP�JMA?J�?SRFMPGRGCQ�GL�RFC�'7������
����z�AMLQGQR?LR�a�KCQSPCP�JC�BCEPi�Bx?SRMLMKGC�JMA?JC�BCQ�N?WQ�CSPMNiCLQ�CL�QxGLQNGP?LR�BC�*MMEFC /=�+5��������?�iRi
AMLDGiC�CL�MARM@PC������?S�2PMD��.?BLCP �+LQRGRSR�BC�*?SRCQ�iRSBCQ�CL�?BKGLGQRP?RGML�NS@JGOSC��7LGTCPQGRi�BC�.?SQ?LLC�
5SGQQC�CR�CQR�CL�AMSPQ�?S�KMKCLR�BC�J?�PiB?ARGML�BS�NPiQCLR�?PRGAJC��.CQ�NPCKGCPQ�PiQSJR?RQ�OSG�QxCL�BiE?ECLR�AMLDGPKCLR

���*"*"�����*!.)����"�&#�)���+���(�//����(��&%*���+��0�0(�#")$��)+"))���"$'��*)�)+(�#��+*&%&$"����%*&%�#���*��&$$+%�#�
�



LMR?KKCLR�N?P�JCSP�J?RGRSBC�SLGOSC�?S�KMLBC�NMSP�DGVCP�BC�LMSTC?SV�GKNoRQ�JMA?SV�CR�JC�R?SV�?SVOSCJQ�JCQ

AMLRPG@SRCSPQ�QMLR�?QQSHCRRGQ��.?BLCP������
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+J�CQR�BGDDGAGJC�BC�PCLBPC�AMKNRC�CKNGPGOSCKCLR�BCQ�AMLQiOSCLACQ�BCQ�PiDMPKCQ�CDDCARSiCQ��&xSLC�N?PR��N?PAC

OSC J? PiDMPKC�BC�J?�PiN?PRGRGML�BCQ�RcAFCQ�?�iRi�GLRPMBSGRC�?S�LGTC?S�DiBiP?J�CR�Lx?�OSxGLBGPCARCKCLR�GLAGRi�JCQ

A?LRMLQ�a�CLRPCNPCLBPC�BCQ�PiDMPKCQ�BC�JCSP�NPMNPC�PiN?PRGRGML�BCQ�RcAFCQ�?TCA�JCQ�AMKKSLCQ��.x?PAFGRCARSPC

DiBiP?JGQRC�QSGQQC�CVGECP?GR�BMLA�Bx?NNPiFCLBCP� JC� PiEGKC�BC�PiN?PRGRGML�BCQ� RcAFCQ�CLRPC� JCQ�AMKKSLCQ�BC

AF?OSC�A?LRML�PCQNCARGTCKCLR�?T?LR�CR�?NPhQ� JCQ� PiDMPKCQ�CLE?EiCQ�?DGL�BxCL�BiACJCP� JCQ�KMBGDGA?RGMLQ��.?

NPMNMPRGML�CR�JC�RWNC�BC�RcAFCQ�?RRPG@SiCQ�N?P�JC�A?LRML�N?P�P?NNMPR�a�ACJJCQ�iR?LR�AFMGQGCQ�N?P�JCQ�AMKKSLCQ

T?PGC�CL�CDDCR�RPhQ�DMPRCKCLR�BxSL�A?LRML�a�SL�?SRPC��&x?SRPC�N?PR��N?PAC�OSC�JCQ�BMLLiCQ�PiAMJRiCQ�?SNPhQ�BCQ

AMKKSLCQ�QSGQQCQ�B?LQ�SLC�?K@GRGML�BxCVF?SQRGTGRi�K?LOSCLR��.C�BCPLGCP�OSCQRGMLL?GPC�?W?LR�iRi�?BPCQQi�a

JxCLQCK@JC BCQ� AMKKSLCQ�� OSG� B?RC� BC� �������� KCR� AJ?GPCKCLR� CL� iTGBCLAC� JC� D?GR� OSC� JCQ� QCAPiR?GPCQ

AMKKSL?SV� CQRGKCLR� EJM@?JCKCLR� OSC� Jx?SRMLMKGC� BC� JCSP� NPMNPC� AMKKSLC� ?� BGKGLSi� ?S� AMSPQ� BCQ� BGV

BCPLGhPCQ�?LLiCQ��.?�NCPACNRGML�BC�ACRRC�AFSRC�CQR�EiLiP?JGQiC�K?GQ�CQR CLAMPC�B?T?LR?EC�NPiEL?LRC�B?LQ�JCQ

NCRGRCQ�AMKKSLCQ��(GESPC����.CQ�TGJJCQ�NPMDGRCLR�CDDCARGTCKCLR�BiQMPK?GQ�BCQ�NMJGRGOSCQ�Bx?EEJMKiP?RGML�CR

BS�QWQRhKC�BC�AMKNCLQ?RGML�BCQ�AF?PECQ��NPiTSQ�a�Jx?PR�����BC�J?�LMSTCJJC�%MLQRGRSRGML�DiBiP?JC�

$GCL�OSC�JCQ�iTMJSRGMLQ�NPiTSCQ�Lx?T?GCLR�ACPR?GLCKCLR�N?Q�CLAMPC�NPMBSGR�RMSQ�JCSPQ�CDDCRQ��JCQ�PiNMLQCQ�BCQ

QCAPiR?GPCQ� AMKKSL?SV� PCJ?RGTCQ ?SV� CDDCRQ� BCQ� PiDMPKCQ�� RP?ACLR� SLC� RCLB?LAC� PCJ?RGTCKCLR� AJ?GPC �� GJQ

CQRGKCLR� OSC� JCSP� AMKKSLC� BGQNMQC� BC� B?T?LR?EC� BC� AMKNiRCLACQ� BC� KGQC� CL� tSTPC�� K?GQ� KMGLQ� BC

A?N?AGRiQ�BC�DGL?LACKCLR�CR�BC�BiAGQGML��'L�AC�OSG�AMLACPLC� J?�DMPK?RGML�?S�LGTC?S� JMA?J �JxiAMJC�NPGK?GPC�

N?P�CVCKNJC��NJSQ�BC�J?�KMGRGi�BCQ�QCAPiR?GPCQ�MLR�HSEi�OSC�JCQ�PiDMPKCQ�BC�PiN?PRGRGML�BCQ�RcAFCQ�CLRPCNPGQCQ

?T?GCLR� CLECLBPi� JMPQ� BC� ACQ� BGV� BCPLGhPCQ� ?LLiCQ� SLC� BiACLRP?JGQ?RGML� BCQ� AMKNiRCLACQ� MNiP?RGMLLCJJCQ

JC�A?Q�N?PRGASJGCP�BC�J?�5SGQQC �&87./;0+55 CL�AC�QCLQ OSC�JxGLBCV�Bx?SRMLMKGC�JMA?JC�CQR�N?PKG�JCQ�NJSQ�iJCTiQ�?TCA�ACSV
BCQ�N?WQ�LMPBGOSCQ�
��

%C��hKC�OSCQRGMLL?GPC�?BPCQQi�?SV�QCAPiR?GPCQ�KSLGAGN?SV�BC�RMSRCQ�JCQ�AMKKSLCQ�QSGQQCQ�?�iRi�AMLBSGR�N?P�Jx+&*'#2
�7LGTCPQGRi�BC�.?SQ?LLC�CR�JC�-2/���869/=/7CC/7=;>6�0L;�#>,53-� +7+1/6/7= u 7LGTCPQGRi BC $CPL�CR�?�SL�R?SV�BC
PiNMLQC�BC��������5?SD�GLBGA?RGML�AMLRP?GPC��JCQ�PiQSJR?RQ�NPiQCLRiQ�AG�?NPhQ�CL�NPMTGCLLCLR�
��

3SCQRGML��� ��Z &?LQ�OSCJQ�BMK?GLCQ�W�?�R�GJ�CS��?S�AMSPQ�BCQ�BGV�BCPLGhPCQ�?LLiCQ� SL�RP?LQDCPR�BC�AF?PECQ�DGL?LAGhPCQ�
BC�RcAFCQ�a�?AAMKNJGP�CR�MS�BC�AMKNiRCLACQ�BiAGQGMLLCJJCQ�CLRPC�J?�AMKKSLC�CR�JC�A?LRML " \�3SCQRGML��� ��Z &C
K?LGhPC�EJM@?JC��?TCX�TMSQ�AMLQR?Ri�JCQ�CDDCRQ�QSGT?LRQ�QSGRC�?SV�RP?LQDCPRQ�BC�AF?PECQ�RcAFCQ�CR�BC�AMKNiRCLACQ
BiAGQGMLLCJJCQ " \  �3SCQRGML���@ ��Z .C�BCEPi�Bx?SRMLMKGC�BC�TMRPC�AMKKSLC�?�R�GJ�NJSRoR�?SEKCLRi�MS�BGKGLSi�?S
AMSPQ�BCQ�BGV�BCPLGhPCQ�?LLiCQ " \
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�����CR�BCQ� AF?PECQ� DGL?LAGhPCQ� W� PCJ?RGTCQ� ��������?JMPQ�OSC� J?�NCPACNRGML�BxSLC� ACLRP?JGQ?RGML�CQR�NJSRoR

D?G@JC� �PCQNCARGTCKCLR� ������ CR� ������� 5x?EGQQ?LR� BCQ� AMKNiRCLACQ� QRP?RiEGOSCQ�� J?� NPMNMPRGML� QxiJhTC� a

JxGLTCPQC�a�������NMSP�SL�RP?LQDCPR�BS�A?LRML�TCPQ�J?�AMKKSLC�CR�a�������BC�J?�AMKKSLC�TCPQ�JC�A?LRML���

.CQ�AMKKSLCQ�QC�TMGCLR�BMLA�QGKSJR?LiKCLR�?RRPG@SCP�NJSQ�BC�PCQNMLQ?@GJGRiQ�K?GQ�KMGLQ�BC�PCQQMSPACQ�NMSP

JCQ�?QQSKCP��.?�A?N?AGRi�BiAGQGMLLCJJC��MS�J?�NMQQG@GJGRi�BC�BiAGBCP�BCQ�RcAFCQ�OSxGJ�CQR�LiACQQ?GPC�CR�NPGMPGR?GPC

BC� KCRRPC� CL� tSTPC� NMSP� PiNMLBPC ?SV� CVGECLACQ� BMLR� JCQ� AGRMWCLQ� NCSTCLR� D?GPC� BGPCARCKCLR� N?PR� ?S

EMSTCPLCKCLR� JMA?J�� CQR� SLC� AMKNMQ?LRC� APSAG?JC� BC� Jx?SRMLMKGC� JMA?JC�� +J� LxCQR� BMLA� N?Q� iRMLL?LR� BC

AMLQR?RCP� OSC� JCQ� QCAPiR?GPCQ� AMKKSL?SV� MLR�� B?LQ� SLC� RPhQ� J?PEC� K?HMPGRi�� BiAPiRi� OSC� JCQ� RP?LQDCPRQ� BC

AF?PECQ�� BC� RcAFCQ� CR� BC� AMKNiRCLACQ� BiAGQGMLLCJJCQ� JGiCQ� ?SV� PiDMPKCQ� MLR� EJM@?JCKCLR� Z N?Q� BS� RMSR \

AMLBSGR� a� SL� PCLDMPACKCLR� BC� Jx?SRMLMKGC� AMKKSL?JC� �(GESPC� ��� 5CJML� JCQ� PiQSJR?RQ� BC� JxCLOSkRC�� JCQ

PiDMPKCQ�BC�PiN?PRGRGML�BCQ�RcAFCQ MLR�NJSRoR�Bi@MSAFi�QSP�SL�BiQCLAFCTkRPCKCLR�BCQ�RcAFCQ�BiAGQGMLLCJJCQ�

MNiP?RGMLLCJJCQ�CR�DGL?LAGhPCQ�AMPPCQNMLB?LRCQ���������?GLQG�OSC�QSP�J?�APi?RGML�BC�QRPSARSPCQ�PiEGML?JCQ�BC

KGQC� CL�tSTPC� �������� 'L� MSRPC�� Jx?K@GRGML� NPoLiC� N?P� J?� PiDMPKC�BC� PiN?PRGRGML� BCQ� RcAFCQ� BC� AMLQSJRCP

B?T?LR?EC�JCQ�AMKKSLCQ u AMLAPiRGQiC�LMR?KKCLR�?S�RP?TCPQ�BC�Jx?PR�������BC�J?�.MG�QSP�JCQ�5S@TCLRGMLQ��.5S�

41������ u QCK@JC�LC�AMLQRGRSCP�OSxSL�CDDCR�Bx?LLMLAC��B?LQ�J?�KCQSPC�Mq�QCSJCQ�JCQ�TGJJCQ�BC�NJSQ�BC�������

F?@GR?LRQ� AMLQGBhPCLR� a� NJSQ� BC� ���� ?TMGP� SLC� ACPR?GLC� GLDJSCLAC� QSP� JC� NPMACQQSQ� BC� BiAGQGML� PCJ?RGD� ?SV

RP?LQDCPRQ�BC�AF?PECQ��BC�RcAFCQ�CR�BC�AMKNiRCLACQ�BiAGQGMLLCJJCQ�

�20<9.�� ��#.9,.8;276�-.�4�E=74<;276�-.�4�*<;76752.�,755<6*4.�-.�����A������.6�/76,;276�-.�4*
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?SEKCLR?RGML

2?Q�B�iTMJSRGML 'L�BGKGLSRGML 5?LQ�PiNMLQC 6MR?J

%MKKSLCQ��L@�B�F?@GR?LRQ
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6MR?J
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��
5SP�����PCRMSPQ� ������BCQ�QCAPiR?GPCQ�AMKKSL?SV�MLR�PiNMLBS�Z N?Q�BC�RP?LQDCPR \ BC�AF?PECQ�DGL?LAGhPCQ� ������BC

RcAFCQ�a�KCRRPC�CL�tSTPC�CR�������BC�AMKNiRCLACQ�QRP?RiEGOSCQ��5MSPAC � CLOSkRC�L?RGML?JC�QSP�JCQ�QCAPiR?GPCQ
AMKKSL?SV��+&*'#2�CR�-2/�������
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'L 5SGQQC�� JCQ�LGTC?SV�Bx?SRMLMKGC�A?LRML?JC�CR� AMKKSL?JC� QMLR�iJCTiQ�CL�AMKN?P?GQML� GLRCPL?RGML?JC�� +JQ

QxCVNJGOSCLR�N?P�JCQ�BGDDiPCLRQ�iThLCKCLRQ�FGQRMPGOSCQ�OSG�MLR�NPMEPCQQGTCKCLR�AMLQRGRSi�JC�QWQRhKC�NMJGRGOSC

QSGQQC��9+=2�./9/7./7-B ��2?EC��������'L�CDDCR��J?�5SGQQC�QxGLQAPGR�B?LQ�SL�NPMACQQSQ�RP?BGRGMLLCJ��CJJC�NMSPQSGR

SLC�iTMJSRGML�BiDGLGC�N?P� JCQ�iTiLCKCLRQ�CR� JCQ�BiAGQGMLQ�NPGQCQ�?S�NPi?J?@JC��.CQ�A?LRMLQ�CR� JCQ�AMKKSLCQ

MLR��BhQ�JxMPGEGLC�BC�J?�AMLQRGRSRGML�FCJTiRGOSC��?AOSGQ�SLC�DMPRC�?SRMLMKGC�CR�SL�EP?LB�NMSTMGP�BC�BiAGQGML�
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