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'SRHMXMSRW��-J�]SY�GLSSWI�RSX�XS�EKVII�[MXL�XLI�GLERKIW��]SYV�SRP]�VIQIH]�[SYPH�FI�XS
GERGIP�+EKKPI�7IVZMGIW�MR�EGGSVHERGI�[MXL�7IGXMSR���

���9REYXLSVM^IH�%GGIWW��4EWW[SVH�4VSXIGXIH��ERH�7IGYVIH�%VIEW�
9WIVW�SJ�+EKKPI�7IVZMGIW�WLEPP�FI�VIWTSRWMFPI�JSV�YREYXLSVM^IH�EGGIWW�QEHI�XLVSYKL
XLIMV�YWIVREQIW�ERH�TEWW[SVHW��*SV�XLMW�VIEWSR��+EKKPI�VIGSQQIRHW�XLEX�YWIVW�GLERKI
XLIMV�TEWW[SVHW�TIVMSHMGEPP]��%GGIWW�XS�ERH�YWI�SJ�GYVVIRX�SV�JYXYVI�TEWW[SVH�TVSXIGXIH
SV�WIGYVIH�7IVZMGIW�MW�VIWXVMGXIH�XS�EYXLSVM^IH�YWIVW�SRP]��=SY�[MPP�FI�EWOIH�XS�TVSZMHI
EGGYVEXI�ERH�GYVVIRX�MRJSVQEXMSR�SR�EPP�VIKMWXVEXMSR�JSVQW�JSV�+EKKPI�7IVZMGIW��=SY�EVI
WSPIP]�VIWTSRWMFPI�JSV�QEMRXEMRMRK�XLI�GSR¦HIRXMEPMX]�SJ�ER]�YWIVREQI�ERH�TEWW[SVH�XLEX
]SY�GLSSWI�SV�MW�GLSWIR�F]�WSQISRI�SR�]SYV�FILEPJ��=SY�EKVII�RSX�XS�QMWYWI�SV�WLEVI
]SYV�YWIVREQI�SV�TEWW[SVH��QMWVITVIWIRX�]SYV�MHIRXMX]�SV�]SYV�E¨PMEXMSR�[MXL�ER�IRXMX]�
MQTIVWSREXI�ER]�TIVWSR�SV�IRXMX]��SV�QMWWXEXI�XLI�SVMKMR�SJ�ER]�QEXIVMEPW�XLEX�]SY�EVI
I\TSWIH�XS�XLVSYKL�+EKKPI�7IVZMGIW��-J�]SY�ZMSPEXI�]SYV�SFPMKEXMSRW�YRHIV�XLMW�WIGXMSR�
]SY�QE]�FI�WYFNIGX�XS�GVMQMREP�TVSWIGYXMSR�SV�GMZMP�HEQEKIW��=SY�EKVII�XS�RSXMJ]�+EKKPI
ERH�]SYV�ETTPMGEFPI�EHQMRMWXVEXSV�MQQIHMEXIP]�SJ�ER]�YREYXLSVM^IH�YWI�SJ�]SYV�EGGSYRX
SV�ER]�SXLIV�FVIEGL�SJ�WIGYVMX]�ORS[R�XS�]SY�

���4VMZEG]�ERH�7IGYVMX]�
+EKKPI�YWIW�E�ZEVMIX]�SJ�QIEWYVIW�XS�TVSXIGX�XLI�WIGYVMX]�ERH�TVMZEG]�SJ�MXW�YWIVW��9WIVW
WLSYPH�FI�E[EVI��LS[IZIV��XLEX�+EKKPI�GERRSX�KYEVERXII�WIGYVMX]�ERH�GSR¦HIRXMEPMX]
XLVSYKL�MXW�7IVZMGIW��+EKKPI�EGGITXW�RS�VIWTSRWMFMPMX]�JSV�LEVQ�GEYWIH�HMVIGXP]�SV
MRHMVIGXP]�F]�XLI�YWI�SJ�MXW�7IVZMGIW��9WIVW�WLSYPH�EPWS�FI�E[EVI�XLEX�XLI�YWI�SJ�+EKKPI
IQEMP�ERH�SV�IQEMP�XLVSYKL�XLMVH�TEVX]�TVSHYGXW��WYGL�EW�XLSWI�JVSQ�+SSKPI�-RG��ERH
1MGVSWSJX�'SVTSVEXMSR��MW�RSX�TVMZEXI��%PXLSYKL�+EKKPI�MW�RSX�SFPMKEXIH�XS�HS�WS��MX�LEW�XLI
VMKLX�XS�VIZMI[�ERH�QSRMXSV�]SYV�GSRXIRX�ERH�GSQQYRMGEXMSRW��MRGPYHMRK�FYX�RSX�PMQMXIH
XS�JYP¦PPMRK�SFPMKEXMSRW�WIX�JSVXL�MR�]SYV�GSRXVEGX�SV�7YFWGVMTXMSR�%KVIIQIRX��XS�FEGO�YT�SV
VIZMI[�QIWWEKIW�XS�MHIRXMJ]�RIX[SVO�TVSFPIQW��SV�XS�HIXIVQMRI�[LIXLIV�]SY�GSQTP]�[MXL
SYV�8IVQW�
�'SRHMXMSRW��+EKKPI��EX�MXW�HMWGVIXMSR��QE]�GLSSWI�XS�XYVR�SZIV�SV�QEOI
EZEMPEFPI�QIWWEKI�GSRXIRX�XS�ETTVSTVMEXI�TIVWSRRIP��XLI�2EXMSREP�'IRXIV�JSV�1MWWMRK�ERH
)\TPSMXIH�'LMPHVIR���2'1)'�
��ERH�SV�PE[�IRJSVGIQIRX�EKIRGMIW��MJ�VIUYMVIH�

*SV�QSVI�MRJSVQEXMSR��TPIEWI�EPWS�VIJIV�XS�XLIÁ+EKKPI�4VMZEG]�4SPMG]ÁERHÁ+EKKPI�7XYHIRX
(EXE�4VMZEG]�2SXMGI�

���'SR¦HIRXMEPMX]�4SPMG]�
%W�YWIH�LIVIMR���'SR¦HIRXMEP�-RJSVQEXMSR��WLEPP�QIER�XLI�VIWTIGXMZI�TEVXMIW��TVSTVMIXEV]
MRJSVQEXMSR�SV�QEXIVMEP�XS�[LMGL�XLI�SXLIV�TEVX]�QE]�FIGSQI�E[EVI�SJ�EW�E�VIWYPX�SJ�XLMW
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%KVIIQIRX��MRGPYHMRK�FYX�RSX�PMQMXIH�XS�VIWIEVGL�HEXE��QIXLSHSPSKMIW��TVSHYGXW��WIVZMGIW�
TVSGIWWIW��JSVQYPEW��XIGLRSPSK]��SV�SXLIV�FYWMRIWW�MRJSVQEXMSR�HMWGPSWIH�XS�SRI�TEVX]�F]
XLI�SXLIV��IMXLIV�HMVIGXP]�SV�MRHMVIGXP]��[LIXLIV�MR�[VMXMRK��SVEPP]��SV�SXLIV[MWI��FYX�RSX
MRGPYHMRK�ER]�SJ�XLI�JSVIKSMRK�XLEX�[EW�ORS[R�XS�XLI�VIGIMZMRK�TEVX]�EX�XLI�XMQI�SJ
HMWGPSWYVI�JVSQ�E�WSYVGI�SXLIV�XLER�XLI�HMWGPSWMRK�TEVX]�SV�ER]�XLMVH�TEVX]�XLEX�S[IH�E
HYX]�SJ�GSR¦HIRXMEPMX]�[MXL�VIWTIGX�XS�WYGL�MRJSVQEXMSR�XS�XLI�HMWGPSWMRK�TEVX]�SV�[LMGL
LEW�FIGSQI�TYFPMGP]�ORS[R�ERH�QEHI�KIRIVEPP]�EZEMPEFPI�XLVSYKL�RS�[VSRKJYP�EGX�SV
SQMWWMSR�SJ�XLI�VIGIMZMRK�TEVX]�SV�SJ�SXLIVW�[LS�[IVI�YRHIV�GSR¦HIRXMEPMX]�SFPMKEXMSRW
[MXL�VIWTIGX�XLIVIXS��)EGL�TEVX]�EKVIIW�XLEX�[MXL�VIWTIGX�XS�XLI�'SR¦HIRXMEP�-RJSVQEXMSR
SJ�XLI�SXLIV�TEVX]��HYVMRK�XLI�XIVQ�SJ�XLMW�%KVIIQIRX�ERH�XLIVIEJXIV��WYGL�TEVX]���E
�WLEPP
EX�EPP�XMQIW�QEMRXEMR�XLI�GSR¦HIRXMEPMX]�SJ�XLI�'SR¦HIRXMEP�-RJSVQEXMSR��YWMRK�XLI�WEQI
HIKVII�SJ�GEVI�XLEX�WYGL�TEVX]�YWIW�XS�TVSXIGX�MXW�S[R�GSR¦HIRXMEP�MRJSVQEXMSR�SJ�E�PMOI
REXYVI�ERH���F
�WLEPP�RSX�HMWGPSWI�XLI�'SR¦HIRXMEP�-RJSVQEXMSR�XS�ER]�SXLIV�MRHMZMHYEP�
IRXMX]��SV�XLMVH�TEVX]��I\GITX�EW�TIVQMXXIH�LIVIMR�SV�EW�QE]�FI�VIUYIWXIH�SV�VIUYMVIH�F]��SV
EW�HIIQIH�EHZMWEFPI�F]�GSYRWIP�YRHIV
�ETTPMGEFPI�PE[��VYPI��VIKYPEXMSR��GSYVX�SVHIV��PIKEP
TVSGIWW��SV�KSZIVRQIRXEP��NYHMGMEP��VIKYPEXSV]��SV�WIPJ�VIKYPEXSV]�SZIVWMKLX�

���*EQMP]�)HYGEXMSREP�6MKLXW�ERH�4VMZEG]�%GX��*)64%
�
8LI�*EQMP]�)HYGEXMSREP�6MKLXW�ERH�4VMZEG]�%GX��*)64%
�����9�7�'��i����K�����'*6�4EVX
��
�MW�E�JIHIVEP�PE[�XLEX�TVSXIGXW�XLI�TVMZEG]�SJ�WXYHIRX�IHYGEXMSR�VIGSVHW��=SY�EVI
VIUYMVIH�XS�GSQTP]�[MXL�*)64%�ERH�MXW�ETTPMGEFPI�VIKYPEXMSRW��+EKKPI�WLEPP�RSX�HMWGPSWI
ER]�WXYHIRX�W�IHYGEXMSR�VIGSVHW��TIVWSREPP]�MHIRXM¦EFPI�MRJSVQEXMSR��SV�SXLIV�VIPEXIH
VIGSVHW�QSRMXSVIH��QEMRXEMRIH��ERH�VIXEMRIH�F]�+EKKPI�ERH�SV�SXLIV�7IVZMGIW�TVSZMHIH�F]
+EKKPI�XS�ER]�XLMVH�TEVX]��SXLIV�XLER�]SYV�WGLSSP�SVKERM^EXMSR
�[MXLSYX�TVMSV�EYXLSVMX]�
+EKKPI�WLEPP�QEMRXEMR�XLI�TVMZEG]�ERH�GSR¦HIRXMEPMX]�SJ�EPP�WXYHIRX�IHYGEXMSR�VIGSVHW�ERH
WLEPP�QEOI�EZEMPEFPI�XS�]SYV�WGLSSP�SVKERM^EXMSR�XLI�VMKLX�XS�MRWTIGX�ERH�VIZMI[�XLI
WXYHIRX�IHYGEXMSR�VIGSVHW�YTSR�VIUYIWX��+EKKPI�WLEPP�RSX�HMWGPSWI�SV�XVERWQMX�WXYHIRX
IHYGEXMSR�VIGSVHW�SV�MRJSVQEXMSR�XS�ER]�YREYXLSVM^IH�TEVX]�[MXLSYX�XLI�TVMSV�GSRWIRX�SJ
XLI�WXYHIRX��KYEVHMER��ERH�SV�]SYV�WGLSSP�SVKERM^EXMSR��SV�F]�GSYVX�SVHIV��EHQMRMWXVEXMZI
SVHIV��SV�WYFTSIRE��2SX[MXLWXERHMRK�XLI�JSVIKSMRK��XS�TVSXIGX�]SYV�WGLSSP�SV�HMWXVMGX
EKEMRWX�XLI�VMWOW�MRZSPZIH�MR�LERHPMRK�I\TPMGMX�GSRXIRX�MRZSPZMRK�QMRSVW��+EKKPI�VIKMWXIVW
MRGMHIRXW�GSRXEMRMRK�TSVRSKVETLMG�ZMHISW�ERH�MQEKIW�SJ�TSWWMFPI�QMRSVW�[MXL�XLI
']FIV8MTPMRI�EX�XLI�2EXMSREP�'IRXIV�JSV�1MWWMRK�ERH�)\TPSMXIH�'LMPHVIR���2'1)'�
��-X�MW
2'1)'�W�QMWWMSR�XS�TVIZIRX�XLI�WTVIEH�SJ�XLIWI�QEXIVMEPW��EW�[IPP�EW�XS�TVIZIRX�XLI
WI\YEP�I\TPSMXEXMSR�SJ�GLMPHVIR��*SV�QSVI�MRJSVQEXMSR��GSRWYPX�XLI�+EKKPI�7XYHIRX�(EXE
4VMZEG]�2SXMGI�
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+EKKPI�QEMRXEMRW�E�GEWI�W]WXIQ�XS�QEREKI�EPP�'YWXSQIV�MWWYIW��+EKKPI�TVSZMHIW
GYWXSQIV�WIVZMGI�FIX[IIR�XLI�LSYVW�SJ������%1�ERH������41�'8�1SRHE]�XLVSYKL�*VMHE]�
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��XIPITLSRI��������������
�
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%JXIV�LSYVW�WYTTSVX�MW�TVSZMHIH�XLVSYKL�E�QSRMXSVIH�IQEMP�EGGSYRX�EX
WYTTSVX$KEKKPI�RIX�

+EKKPI�TVSZMHIW�EHHMXMSREP�XIGLRMGEP�WYTTSVX�X[IRX]�JSYV����
�LSYVW�TIV�HE]��WIZIR���

HE]W�TIV�[IIO��6IWTSRWI�XMQI�GSQQMXQIRXW�EVI�QEHI�FEWIH�SR�XLI�WIZIVMX]�SJ�XLI
MWWYI��VERKMRK�JVSQ�WM\���
�LSYVW�JSV�GVMXMGEP�MWWYIW�XS�X[IRX]�JSYV����
�LSYVW�JSV
MRJSVQEXMSREP�VIUYIWXW�

���%WWMKRQIRX�
2IMXLIV�TEVX]�QE]�EWWMKR�SV�XVERWJIV�ER]�TEVX�SJ�XLMW�%KVIIQIRX�[MXLSYX�XLI�[VMXXIR
GSRWIRX�SJ�XLI�SXLIV�TEVX]��FYX�SRP]�MJ���E
�XLI�EWWMKRII�EKVIIW�MR�[VMXMRK�XS�FI�FSYRH�F]
XLI�XIVQW�SJ�XLMW�%KVIIQIRX��ERH��F
�XLI�EWWMKRMRK�TEVX]�VIQEMRW�PMEFPI�JSV�SFPMKEXMSRW
MRGYVVIH�YRHIV�XLI�%KVIIQIRX�TVMSV�XS�XLI�EWWMKRQIRX��%R]�SXLIV�EXXIQTX�XS�XVERWJIV�SV
EWWMKR�MW�ZSMH�

���8IVQ�SJ�%KVIIQIRX��
8LMW�EKVIIQIRX�GSQQIRGIW�[MXL�XLI�WXEVX�SJ�7IVZMGIW�ERH�GSRXMRYIW�YRXMP�SXLIV[MWI
XIVQMREXIH��F]�[VMXXIR�EKVIIQIRX�SJ�XLI�TEVXMIW��MR�EGGSVHERGI�[MXL�7IGXMSR����SV�YTSR
XLI�I\TMVEXMSR�SJ�XLI�PEWX�7IVZMGI�8IVQ�SV�6IRI[EP�XLIVISJ�

���%YXSQEXMG�6IRI[EP�SJ�7IVZMGIW�
)\GITX�EW�SXLIV[MWI�WTIGM¦IH��7IVZMGIW�WLEPP�EYXSQEXMGEPP]�VIRI[�JSV�WYGGIWWMZI�SRI�
]IEV�TIVMSHW��YRPIWW�ERH�YRXMP�XIVQMREXIH�F]�IMXLIV�TEVX]�MR�EGGSVHERGI�LIVI[MXL�SV�YRPIWW
IMXLIV�TEVX]�TVSZMHIW�[VMXXIR�RSXMGI�SJ�RSR�VIRI[EP�XS�XLI�SXLIV�TEVX]�TVMSV�XS�XLI�IRH�SJ
XLI�XLIR�GYVVIRX�7IVZMGIW�8IVQ��+EKKPI�QE]�MRGVIEWI�TVMGMRK�ETTPMGEFPI�XS�XLI�VIRI[EP�SJ
ER]�XLIR�GYVVIRX�7IVZMGIW�8IVQ�F]�TVSZMHMRK�'YWXSQIV�[MXL�RSXMGI�XLIVISJ��MRGPYHMRK�F]
IQEMP��EX�PIEWX����HE]W�TVMSV�XS�XLI�IRH�SJ�WYGL�XIVQ�

����8IVQMREXMSR�
'YWXSQIV�QE]�XIVQMREXI�XLI�7IVZMGIW�YRHIV�XLMW�%KVIIQIRX�EX�XLI�IRH�SJ�ER]�GSRXVEGX�F]
TVSZMHMRK�XLMVX]����
�HE]W��[VMXXIR�RSXMGI�SJ�XLI�MRXIRX�XS�XIVQMREXI��+EKKPI�QE]�EPWS
XIVQMREXI�SV�WYWTIRH�7IVZMGIW�MJ�]SY�FVIEGL�XLI�GSRHMXMSRW�SJ�XLMW�%KVIIQIRX��XLI�+EKKPI
7IVZMGI�0IZIP�%KVIIQIRX��70%
��]SYV�GSRXVEGX��SV�7YFWGVMTXMSR�%KVIIQIRX�
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=SY�GER�GERGIP�]SYV�7IVZMGIW�F]�WIRHMRK�]SYV�GERGIPPEXMSR�RSXMGI�XS�+EKKPI��4�3��&S\
��������(EPPEW��8<�������������WIRHMRK�IQEMP�XS�WYTTSVX$KEKKPI�RIX��SV�F]�JE\�XS�����
���������

+EKKPI�GER��EX�ER]�XMQI��QSHMJ]�SV�HMWGSRXMRYI�ER]�SJ�MXW�7IVZMGIW�[MXLSYX�PMEFMPMX]�XS�ER]
YWIV�SV�XLMVH�TEVX]�

����0MQMXEXMSR�SJ�0MEFMPMX]��7XEXYXI�SJ�0MQMXEXMSRW�
-R�RS�IZIRX�WLEPP�+EKKPI�FI�PMEFPI�[MXL�VIWTIGX�XS�7IVZMGIW��M
�JSV�ER]�EQSYRX�MR�XLI
EKKVIKEXI�MR�I\GIWW�SJ�XLI�JIIW�TEMH�F]�]SY��SV��MM
�JSV�ER]�MRHMVIGX��MRGMHIRXEP��TYRMXMZI��SV
GSRWIUYIRXMEP�HEQEKIW�SJ�ER]�OMRH�[LEXWSIZIV��7SQI�WXEXIW�HS�RSX�EPPS[�XLI�I\GPYWMSR
SV�PMQMXEXMSR�SJ�MRGMHIRXEP�SV�GSRWIUYIRXMEP�HEQEKIW��WS�XLI�EFSZI�PMQMXEXMSRW�ERH
I\GPYWMSRW�QE]�RSX�ETTP]�XS�]SY��=SY�EKVII�XLEX�VIKEVHPIWW�SJ�ER]�WXEXYXI�SV�PE[�XS�XLI
GSRXVEV]��ER]�GPEMQ�SV�GEYWI�SJ�EGXMSR�EKEMRWX�+EKKPI�EVMWMRK�SYX�SJ�SV�VIPEXIH�XS�YWI�SJ
7IVZMGIW�SV�XLI�XIVQW�SJ�YWI�QYWX�FI�¦PIH�[MXLMR�SRI���
�]IEV�EJXIV�WYGL�GPEMQ�SV�GEYWI�SJ
EGXMSR�EVSWI�SV�FI�JSVIZIV�FEVVIH�

=SY�EWWYQI�XSXEP�VIWTSRWMFMPMX]�JSV�XLI�YWI�SJ�+EKKPI�7IVZMGIW�ERH�YWI�XLIWI�7IVZMGIW�EX
]SYV�S[R�VMWO��+EKKPI�I\IVGMWIW�RS�GSRXVSP�SZIV�ERH�LEW�RS�VIWTSRWMFMPMX]�[LEXWSIZIV�JSV
EGXMSRW�XEOIR�SR�XLI�MRXIVRIX��ERH�+EKKPI�I\TVIWWP]�HMWGPEMQW�ER]�VIWTSRWMFMPMX]�JSV�WYGL
EGXMSRW��=SY�EGORS[PIHKI�XS�+EKKPI��ERH�JSV�+EKKPI�W�FIRI¦X�ERH�XLI�FIRI¦X�SJ�MXW
HMVIGXSVW��IQTPS]IIW��PMGIRWSVW��ERH�EKIRXW��XLEX�XLI�7IVZMGIW�QE]�GSRXEMR�FYKW�ERH�EVI
RSX�HIWMKRIH�SV�MRXIRHIH�JSV�YWI�MR�QMWWMSR�GVMXMGEP�IRZMVSRQIRXW�VIUYMVMRK�JEMP�WEJI
TIVJSVQERGI�

����1IWWEKI�7XSVEKI��'SRXIRX�7XSVEKI��ERH�3XLIV�0MQMXEXMSRW�
8LI�EQSYRX�SJ�IQEMP�WXSVEKI�WTEGI�ERH�GSRXIRX�WXSVEKI�WTEGI�MW�PMQMXIH�JSV�IEGL�YWIV
HITIRHMRK�YTSR�]SYV�GSRXVEGX�SV�7YFWGVMTXMSR�%KVIIQIRX��+EKKPI�MW�RSX�VIWTSRWMFPI�SV
PMEFPI�JSV�XLI�HIPIXMSR�SJ�QIWWEKIW�SV�SXLIV�MRJSVQEXMSR�

����'SQQYRMGEXMSRW�
)\GITX�JSV�ER]�HMWGPSWYVI�F]�]SY�JSV�XIGLRMGEP�WYTTSVX�TYVTSWIW��SV�EW�WTIGM¦IH�MR�XLI
+EKKPI�4VMZEG]�4SPMG]��EPP�GSQQYRMGEXMSRW�JVSQ�]SY�[MPP�FI�GSRWMHIVIH�RSR�GSR¦HIRXMEP
ERH�RSRTVSTVMIXEV]��=SY�EKVII�XLEX�ER]�ERH�EPP�GSQQIRXW��MRJSVQEXMSR��JIIHFEGO��ERH
MHIEW�XLEX�]SY�GSQQYRMGEXI�XS�+EKKPI�[MPP�FI�HIIQIH��EX�XLI�XMQI�SJ�XLI�GSQQYRMGEXMSR�
XLI�TVSTIVX]�SJ�+EKKPI��ERH�+EKKPI�WLEPP�FI�IRXMXPIH�XS�JYPP�VMKLXW�SJ�S[RIVWLMT�MRGPYHMRK�
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