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� [L_[��VY�^OV�OH]L�SLHYUPUN��PU[LSSLJ[\HS�VY�KL]LSVWTLU[HS�
� KPZHIPSP[PLZ���;OL`�YLHK�[OL�WPJ[\YLZ��WPJRPUN�\W�JS\LZ
� HIV\[�[OL�WSV[�HZ�^LSS�HZ�JS\LZ�HIV\[�OV^�[OL�JOHYHJ[LY�
� ^P[O�H�KPZHIPSP[`�PZ�WVY[YH`LK��(Z�L]HS\H[VYZ�HUK�HK\S[Z��
� ^L�ULLKLK�[V�ZL[�HZPKL�V\Y�WYVWLUZP[`�[V�YLHK�[OL�[L_[��
� HUK�PUZ[LHK�YLHK�[OL�PSS\Z[YH[PVUZ�ÄYZ[��

��)VVRZ�PU�KPMMLYLU[�MVYTH[Z�HSSV^�HJJLZZ�[V�`V\UN�WLVWSL
� ^P[O�]HY`PUN�HIPSP[PLZ��0UZ[LHK�VM�KLWLUKPUN�VU�ZVTLVUL�
� [V�YLHK�[V�[OLT��[OL`�JHU�YLHK�[OL�IVVRZ�[OLTZLS]LZ�
� I`�\ZPUN�ZPNUZ��Z`TIVSZ�VY�)YHPSSL��HUK�[O\Z�ILJVTL�
� PTTLYZLK�HZ�H�WHY[PJPWHU[�PU�[OL�Z[VY �̀�YH[OLY�[OHU�Q\Z[�
� H�ZWLJ[H[VY��>L�YLHSPaLK�P[�^HZ�UV[�LUV\NO�[V�TLYLS`�
� KPZWSH`�HU�HS[LYUH[P]L�MVYTH[��I\[�[OH[�[OLZL�H\NTLU[H[P]L
� [VVSZ�OHK�[V�IL�JSLHYS`�WYVK\JLK�[V�IL�Z\JJLZZM\S��
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YLHKLY�[OPURPUN�HUK�[HSRPUN�HIV\[�P[��0[Z�W\YWVZL�PZ�UV[�[V�
ZH`�OV^�`V\�ZOV\SK�[OPUR�VY�MLLS�HIV\[�ZVTL[OPUN"�P[�PZ�
UV[�H�WYLZJYPW[PVU�MVY�H^HYLULZZ�VY�LTWH[O �̀�)VVRZ�^P[O�
M\SS`�YV\UKLK�JOHYHJ[LYZ��^LSS�JVUJLP]LK�Z[Y\J[\YL�HUK�
PTHNPUH[P]L�PSS\Z[YH[PVUZ�HSSV^�JOPSKYLU�[V�MVYT�[OLPY�V^U�
JVUJS\ZPVUZ��;OPZ�PZ�^OH[�^L�^HU[�PU�[OL�IVVRZ�[OH[�^L�
JOVVZL�[V�YLHK"�[OL�`V\UN�YLHKLYZ�VM�[OLZL�0))@�ZLSLJ[PVUZ�
KLZLY]L�UV[OPUN�SLZZ��
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L]LY`KH`�L_WLYPLUJLZ�HUK�[OLZL�^VYKZ�HYL�YLWLH[LK�[V�
OLSW�I\PSK�]VJHI\SHY`�HUK�LUJV\YHNL�ZWLLJO��,HZ`�[V�
\UKLYZ[HUK�ZPNU�SHUN\HNL�PZ�HSZV�PUJS\KLK��>OPSL�[OLZL�
ZPNUZ�^PSS�IL�VM�WHY[PJ\SHY�PU[LYLZ[�[V�`V\UN�JOPSKYLU�^OV�
OH]L�OLHYPUN�SVZZ�VY�KLSH`LK�ZWLLJO��[OL`�JHU�IL�\ZLK�I`�
HSS�WHYLU[Z�HUK�`V\UN�JOPSKYLU�[V�MHJPSP[H[L�JVTT\UPJH[PVU�
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KVLZU»[�Z[VW�OLY�MYVT�ILPUN�H�JVVS�NPYS�^P[O�WPUR�OHPY��
7HY[�VM�H�Ä]L�IVVR�ZLYPLZ�MLH[\YPUN�[OPZ�YLSH[HISL�JOHYHJ[LY��
4VH�NVLZ�[V�JHTW�YLJV\U[Z�[OL�ÄYZ[�[PTL�4VH�H[[LUKZ�
JHTW�^P[O�OLY�JSHZZ��;OPZ�MYLZO��JVU[LTWVYHY`�Z[VY`�OHZ�
IYPNO[�NYHWOPJ�PSS\Z[YH[PVUZ��HSTVZ[�HSS�VM�[OLT�MLH[\YPUN�
4VH»Z�OV[�WPUR�OHPY��HSVUN�^P[O�ZPNUZ�HUK�WYPU[��;LLUZ�HUK�
HK\S[Z�^P[O�KPZHIPSP[PLZ�^PSS�ÄUK�4VH»Z�ZLUZL�VM�
JVUULJ[PVU�^P[O�[OL�^VYSK�H[�SHYNL�HUK�OLY�aLZ[�MVY�SP]PUN�
PUZWPYPUN�HUK�TV[P]H[PVUHS�
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HSSV^�OLY�[V�L_WLYPLUJL�¶�[V�¸OLHY¹�¶�[OL�HYYP]HS�VM�YHPU��H�
Z^LL[�ZVUN�HUK�TVYL��;OL�ZPTWSPJP[`�HUK�S`YPJPZT�VM�[OL�
H\[OVY»Z�PTWYLZZPVUZ�HYL�JVTWSLTLU[LK�I`�[OL�ZWHYL�I\[�
LSLNHU[�WYLZLU[H[PVU�VM�^VYKZ�HUK�PTHNLZ��(SZV�PUJS\KLK�
HYL�H�WVJRL[�ZPaL�YLTV]HISL�JHYK�JVU[HPUPUN�H�ZPNU�
SHUN\HNL�HSWOHIL[�HUK�HU�0U[LYUL[�HKKYLZZ�^OLYL�H�ZPNU�
SHUN\HNL�]LYZPVU�VM�[OL�IVVR�PZ�H]HPSHISL��3PRL�[OL�V[OLY�
LSLTLU[Z�VM�[OPZ�IVVR��[OL`�PU]P[L�YLHKLYZ�^P[O�VY�^P[OV\[�
OLHYPUN�SVZZ�[V�JVUZPKLY�HS[LYUH[L�^H`Z�VM�WLYJLP]PUN�[OL�
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HUK�HK\S[Z�^OV�OH]L�ZL]LYL�SLHYUPUN�KPZHIPSP[PLZ�VY�HYL�
KL]LSVWTLU[HSS`�KLSH`LK"�[OL�JVU[LU[�VM�LHJO�IVVR�
YLÅLJ[Z�[OL�PU[LYLZ[Z�HUK�L_WLYPLUJLZ�VM�[LLUHNLYZ��,HJO�
WHNL�OHZ�HU�LHZ`�[V�PU[LYWYL[�JVSV\Y�PSS\Z[YH[PVU��\W�
[V�[^V�ZOVY[�ZLU[LUJLZ�VM�[L_[��HUK�Z`TIVSZ�RUV^U�HZ�
WPJ[VNYHTZ��,HJO�WPJ[VNYHT�YLWYLZLU[Z�H�^VYK�VY�JVUJLW[�
HUK�[OL`�^PSS�IL�VM�WHY[PJ\SHY�PU[LYLZ[�[V�PUKP]PK\HSZ�^OV�
JHUUV[�YLHK�VY�^YP[L��;OPZ�IVVR�JVTLZ�^P[O�H�ZLWHYH[L�
IVVRSL[�JVU[HPUPUN�X\LZ[PVUZ�HIV\[�[OL�Z[VY`"�P[�JHU�IL��
\ZLK�[V�NLULYH[L�M\Y[OLY�KPZJ\ZZPVU�HIV\[�4HQH»Z�HK]LU[\YLZ�
VY�LUJV\YHNL�H�YL[LSSPUN�VM�[OL�Z[VY �̀
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(�SP[[SL�TVSL��H�KYVWSL[�VM�KL �̂�HUK�H�JVTL[�HYL�[OL�THPU�
JOHYHJ[LYZ�PU�[OYLL�PSS\Z[YH[LK�Z[VYPLZ�[YHUZSH[LK�PU[V�WPJ[\YL�
JVTT\UPJH[PVU�Z`TIVSZ�HUK�PU[LUKLK�MVY�JOPSKYLU�HNLK�

[OYLL�[V�ZP_�`LHYZ��;OL�ZPTWSL��O\TVYV\Z�Z[VYPLZ�HIV\[�
MYPLUKZOPW�HUK�HK]LU[\YL�HYL�TLHU[�[V�IL�YLHK�HSV\K�I`�
HU�HK\S[��;OL�N\PKL�[OH[�HJJVTWHUPLZ�[OL�Z[VYPLZ�WYV]PKLZ�
WHYLU[Z��[LHJOLYZ�HUK�JHYLNP]LYZ�^P[O�PUMVYTH[PVU�HIV\[�
^H`Z�[V�\ZL�[OL�IVVR�^P[O�JOPSKYLU��;OPZ�Z[VY`�JVSSLJ[PVU�
PZ�J\YYLU[S`�VUL�VM�[OL�ML^�0[HSPHU�IVVRZ�MVY�JOPSKYLU�\ZPUN�
Z`TIVSZ��0[�OHZ�ILLU�KLZPNULK�[V�HPK�YLHKPUN�MVY�[OVZL�
^OV�OH]L�JVTWSL_�JVTT\UPJH[PVU�ULLKZ��PUJS\KPUN�
JOPSKYLU�^P[O�ZWLLJO�VY�H[[LU[PVU�KPZVYKLYZ�HUK�JOPSKYLU�
^P[O�H\[PZT�
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^P[O�ZWLJPHS�ULLKZ��0[�JHU�HSZV�IL�LUQV`LK�I`�[OVZL�^OV�
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TV]LZ�HUK�H�ZVM[��^OP[L�I\[[VU�[V�WYLZZ�ILMVYL�JYVZZPUN�
[OL�YVHK��;OL�WH[O�Y\UUPUN�HJYVZZ�[OL�IV[[VT�VM�[OL�WHYR�
ZJLULZ�OLSWZ�VYPLU[�YLHKLYZ�^OV�JHUUV[�ZLL"�P[�^PSS�OLSW�[OLT�
\UKLYZ[HUK��MVY�PUZ[HUJL��[OH[�[OL�ZSPKL�PU�[OL�WSH`NYV\UK�
ZJLUL�PZ�Z[HUKPUN�VU�[OL�NYV\UK�HUK�PZ�UV[�HU�VIQLJ[�
ÅVH[PUN�PU�[OL�ZR �̀�;OL�PSS\Z[YH[PVUZ�HYL�JSLHY�HUK�IVSK�
HUK�[OL�JVSV\Y�WHSL[[L��^OPJO�PUJS\KLZ�W\YWSL��WPUR�HUK�
[\YX\VPZL��PZ�MYLZO�HUK�]PIYHU[��;OL�ZPTWSL�YO`TPUN�[L_[�
JVTWSLTLU[Z�[OL�HY[^VYR�HUK�YLWSPJH[LZ�[OL�ZV\UKZ�[OH[�
YLHKLYZ�̂ PSS�LUJV\U[LY�̂ OLU�[OL �̀[HRL�H�YLHS�SPML�[YPW�[V�[OL�WHYR��
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YLHKLYZ�PUJS\KPUN�JOPSKYLU�^P[O�]PZ\HS�PTWHPYTLU[��[OVZL�
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LHJO�HUPTHS»Z�WO`ZPJHS�ZOHWL�HUK�IHZPJ�MLH[\YLZ��*OPSKYLU�
^P[O�JVTWSL[L�]PZPVU�SVZZ�JHU�HSZV�THRL�\ZL�VM�[OPZ�IVVR"�
OV^L]LY�[OL`�^PSS�YLX\PYL�[OL�HZZPZ[HUJL�VM�H�ZPNO[LK�
WLYZVU�PU�VYKLY�[V�PU[LYWYL[�HUK�\UKLYZ[HUK�[OL�PSS\Z[YH[PVUZ��
:OVY[�WVLTZ�HJJVTWHU`�LHJO�JYLH[\YL�HUK�OPNOSPNO[�
[OLPY�]HYPV\Z�JOHYHJ[LYPZ[PJZ��:VTL�Z[HUaHZ�HYL�^YP[[LU�
MYVT�[OL�WVPU[�VM�]PL^�VM�[OL�HUPTHS�\UKLY�JVUZPKLYH[PVU��

����4VYPU��*HYVSPUL��[L_[�HUK�PSS��
� 4VU�WYLTPLY�()*�)YHPSSL
� B4`�ÄYZ[�)YHPSSL�()*D
� 3PTVNLZ��-YHUJL!�(ZZVJPH[PVU�4LZ�4HPUZ�LU�6Y
� �����B��WW�D�0:)5� � ���� ���������

;OPZ�ZPTWSL�HSWOHIL[�IVVR�WYV]PKLZ�HU�PU[YVK\J[PVU�[V�
)YHPSSL�MVY�JOPSKYLU�^P[O�]PZ\HS�KPZHIPSP[PLZ"�[OVZL�^P[OV\[�
HU`�]PZPVU�SVZZ�^PSS�HSZV�SLHYU�HIV\[�)YHPSSL�HZ�[OL`�THRL�
[OLPY�^H`�[OYV\NO�[OL�HSWOHIL[��VUL�SL[[LY�H[�H�[PTL��,HJO�
SL[[LY�PZ�MLH[\YLK�VU�H�ZLWHYH[L�WHNL�HUK�PZ�WYLZLU[LK�
[OYLL�^H`Z!�HZ�HU�\WWLYJHZL�SL[[LY�J\[�V\[�VM�MLS["�PU�
SHYNL�ZPaL�)YHPSSL�PTTLKPH[LS`�ILSV^�[OL�MLS[�SL[[LY"�HUK�
PU�ZTHSSLY�ZPaL�)YHPSSL�ULHY�[OL�YPNO[�OHUK�JVYULY�VM�[OL�
WHNL��;OL�SHZ[�WHNL�VM�[OL�IVVR�\UMVSKZ�[V�YL]LHS�ZP_�KV[Z�
THKL�VM�MLS[�[OH[�JHU�IL�YLTV]LK�HUK�YLH[[HJOLK�HZ�[OL�
YLHKLY�YLJYLH[LZ�[OL�SL[[LYZ�VM�[OL�HSWOHIL[�PU�)YHPSSL��;OPZ�
IVVR�OHZ�Z[\YK`�WHNLZ�HUK�ZWPYHS�IPUKPUN"�P[�JHU�IL�\ZLK�
I`�`V\UNLY�JOPSKYLU�HUK�HK\S[Z�[VNL[OLY��HZ�^LSS�HZ�I`�
VSKLY�JOPSKYLU�VU�[OLPY�V^U���
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� ;LUQP�[Z\RP�ZH^HY\�LOVU!�:H^HY\�TLPYV
� B;V\JO�WPJ[\YL�IVVR�^P[O�)YHPSSL!�4HaLZ�I`�[V\JOD
� ;VR`V��1HWHU!�:OVNHR\RHU��0UJ��������B��WW�D
� 0:)5� ������ ����� ���

,SL]LU�THaLZ�ZOV^JHZL�^OH[�JHU�IL�HJJVTWSPZOLK�^P[O�
IYPNO[�JVSV\YZ��L`L�JH[JOPUN�WH[[LYUZ�HUK�SPULZ�VM�)YHPSSL�
PU�[OPZ�PUUV]H[P]L�HUK�LU[LY[HPUPUN�IVVR��*OPSKYLU�\ZL�
[OLPY�ÄUNLYZ�[V�MVSSV^�WH[OZ�THKL�VM�)YHPSSL�SPULZ�^OPSL�
H]VPKPUN�IYLHRZ�PU�[OL�SPULZ�HUK�YV\[LZ�[OH[�SLHK�[V�KLHK�
LUKZ��7YPU[LK�VU�K\YHISL�JHYKZ[VJR��[OL�THaLZ�YHUNL�MYVT�
IHZPJ�[V�JVTWSL_"�LHJO�THaL�OHZ�H�JSLHYS`�THYRLK�Z[HY[�
HUK�ÄUPZO��;OL�THaLZ�^PSS�HWWLHS�[V�H�^PKL�]HYPL[`�VM�
W\aaSL�WSH`LYZ!�JOPSKYLU�^P[O�]PZPVU�SVZZ�^OV�HYL�HSYLHK`�
MHTPSPHY�^P[O�)YHPSSL"�JOPSKYLU�^OV�HYL�Q\Z[�Z[HY[PUN�[V�\ZL�
HUK�YLHK�)YHPSSL"�HUK�JOPSKYLU�^P[O�SV^�]PZPVU��7\aaSL�
WSH`LYZ�^P[OV\[�HU`�]PZPVU�SVZZ�^PSS�HSZV�ILULÄ[�HZ�[OL`�
NHPU�H�WYHJ[PJHS�OHUKZ�VU�\UKLYZ[HUKPUN�
VM�^OH[�P[�PZ�SPRL�[V�YLHK�)YHPSSL�I`�Y\UUPUN�[OLPY�ÄUNLYZ�
V]LY�[OL�YHPZLK�KV[Z��(�KPZ[PUJ[P]L�HZWLJ[�VM�[OPZ�IVVR�¶�P[�
OHZ�ILLU�WYPU[LK�VU�VUL�SHYNL�ZOLL[�VM�JHYKZ[VJR�¶�THRLZ�
P[�WVZZPISL�MVY�HSS�[OL�WHNLZ�[V�IL�\UMVSKLK��SHPK�V\[�
[VNL[OLY�HUK�LUQV`LK�I`�ZL]LYHS�JOPSKYLU�ZPT\S[HULV\ZS �̀�

����5H[PVUHS�)YHPSSL�7YLZZ��[L_[��4HSVUL��1HUL[��PSS��
� :[PY�0[�<W��9LJPWLZ�
�;LJOUPX\LZ�MVY�
� @V\UN�)SPUK�*VVRZ
� )VZ[VU��4(��<:(!�5H[PVUHS�)YHPSSL�7YLZZ��������
� B���WW�D�0:)5��

(Z�[OL�JYLH[VYZ�VM�[OPZ�)YHPSSL�JVVRIVVR�YLTPUK�YLHKLYZ��
>L�HSS�SV]L�[V�LH[��ZV�^L�HSS�ULLK�[V�RUV^�OV^�[V�WYLWHYL�
MVVK��)SPUK�JVVRZ�HYL�UV�L_JLW[PVU��*OPSKYLU�HNLK�ZL]LU�
HUK�\W�^OV�OH]L�JVTWSL[L�VY�WHY[PHS�]PZPVU�SVZZ�^PSS�ÄUK�
SV[Z�[V�PUZWPYL�[OLPY�J\SPUHY`�LMMVY[Z�PU�[OPZ�JVSSLJ[PVU�VM����
[HZ[`�YLJPWLZ��HSS�VM�[OLT�[LZ[LK�HUK�HWWYV]LK�I`�H�ISPUK�
JOLM��0U[LUKLK�MVY�NYV^U\WZ�HUK�JOPSKYLU�[V�^VYR�VU�
[VNL[OLY��LHJO�YLJPWL�MLH[\YLZ�H�;YPJRZ�VM�[OL�;YHKL�ZLJ[PVU�
MVY�HK\S[Z��^P[O�RL`�WVPU[Z�\UKLYSPULK�ZV�[OL`�HYL�LHZ`�[V�
ZWV[��Z[LW�I`�Z[LW�PUZ[Y\J[PVUZ�HUK�JSLHYS`�KLÄULK�
PSS\Z[YH[PVUZ�[OH[�ZOV^�^OH[�[OL�JVTWSL[LK�KPZOLZ�SVVR�
SPRL��;OL�SHYNL�WYPU[�HUK�)YHPSSL�MVYTH[��HSVUN�^P[O�ZHML[`�
[PWZ�HUK�HKHW[P]L�Z[YH[LNPLZ�MVY�`V\UN�ISPUK�JVVRZ��THRL�
[OPZ�JVVRIVVR�VUL�[OH[�^PSS�IL�\ZLK�HNHPU�HUK�HNHPU��

4HSSRV�`�WHWm��JH[��UV������
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� )VZ[VU��4(��<:(!�5H[PVUHS�)YHPSSL�7YLZZ�������B��WW�D
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;OPZ�JVSSLJ[PVU�VM����PU[LYLZ[PUN�ZJPLUJL�L_WLYPTLU[Z�MVY�
JOPSKYLU�^P[O�]PZPVU�SVZZ�Z\JJLZZM\SS`�KPZWLSZ�[OL�PKLH�[OH[�
H�`V\UN�WLYZVU�T\Z[�IL�HISL�[V�ZLL�PU�VYKLY�[V�JVUK\J[�

L_WLYPTLU[Z��;LZ[LK�I`�I\KKPUN�ZJPLUJL�SV]LYZ�^OV�HYL�
ISPUK��[OLZL�L_WLYPTLU[Z�JHU�IL�WLYMVYTLK�^P[O�MHTPS`�
HUK�MYPLUKZ��H[�ZJOVVS�VY�HZ�WHY[�VM�H�ZJPLUJL�MHPY�WYVQLJ["�
TVZ[�L_WLYPTLU[Z�\ZL�TH[LYPHSZ�[OH[�HYL�LP[OLY�VU�OHUK�VY�
LHZPS`�VI[HPULK��;OL�[L_[��PU�WYPU[�HUK�)YHPSSL��PZ�HJJVTWHUPLK�
I`�JSLHY��^LSS�KLÄULK�PSS\Z[YH[PVUZ��;OL�KL[HPSLK�Z[LWZ�HYL�
LHZ`�[V�MVSSV^�HUK�[OL�YLZ\S[Z�HYL�LU[LY[HPUPUN��LK\JH[PVUHS�
HUK��PU�[OL�JHZL�VM�[OL�-VHTPUN�H[�[OL�4V\[O�HJ[P]P[`��
L]LU�ZWLJ[HJ\SHY�

6\[�VM�:PNO[�

:JPLUJL�

,_WLYPTLU[Z!�

MVY�NYHKLZ�����

�JH[��UV�����
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� 4\ZOP�B0UZLJ[ZD
� :HWWVYV��1HWHU!�-\RPUV[V�)\URV�������B�WW�D�0:)5��

;OL�JPYJ\SHY�WHNLZ�VM�[OPZ�^VYKSLZZ�JSV[O�IVVR��HSVUN�^P[O�
[OL�SHYNLY�[OHU�SPML�JYLH[\YLZ�MV\UK�OLYL��TPTPJ�H�JSVZL�\W�
]PL^�VM�[OL�I\N�^VYSK�HZ�ZLLU�[OYV\NO�H�THNUPM`PUN�NSHZZ��
;OL�JYLH[\YLZ��^OPJO�PUJS\KL�H�NYHZZOVWWLY��I\[[LYÅ`�
HUK�ILL��HYL�MYPLUKS`�SVVRPUN�HUK�[V\JOHISL�[OHURZ�[V�
[OLPY�TV]HISL�L`LZ�HUK�[OL�]HYPL[`�VM�TH[LYPHSZ�¶�MLS[��

KLJVYH[P]L�JVYK�HUK�ÅL_PISL�WSHZ[PJ�¶�\ZLK�[V�THRL�[OLT��
(�JOHYTPUN�WLLR�H�IVV�LSLTLU[�M\Y[OLY�HKKZ�[V�[OL�
I\NZ»�HWWLHS��;OL�IYPNO[�JVSV\YZ�VM�[OL�MLS[�WYV]PKL�NVVK�
JVU[YHZ[�MVY�`V\UN�JOPSKYLU�^P[O�]PZPVU�SVZZ"�[OL�IVVR»Z�
ZPTWSL��PTHNPUH[P]L�WSH`�WVZZPIPSP[PLZ�^PSS�IL�VM�PU[LYLZ[�[V�
JOPSKYLU�^P[O�KL]LSVWTLU[HS�KPZHIPSP[PLZ�HUK�V[OLYZ�^OV�
^HU[�[V�KL]LSVW�[OLPY�ÄUNLY�KL_[LYP[ �̀�(S[OV\NO�VUL�VM�[OL�
JYLH[\YLZ��H�ZWPKLY��PZ�UV[�[LJOUPJHSS`�HU�PUZLJ[��YLHKLYZ�
^PSS�IL�KLSPNO[LK�[V�LUJV\U[LY�P[��0[Z�^LI��THKL�VM�Z[YPUN�
HUK�ZTHSS�I\[[VUZ��PZ�KLZPNULK�[V�IL�[HRLU�HWHY[�HUK�
YLHZZLTISLK�PU�KPMMLYLU[�WH[[LYUZ��

4\ZOP��JH[��UV������
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����(STVUK��+H]PK��[L_[��:[HURV]PJ��=SHKPTPY��PSS��
� 2SH\Z�=VNLS�HUK�[OL�)HK�3HKZ
� ,KPUI\YNO��:JV[SHUK��<2!�)HYYPUN[VU�:[VRL�������B��WW�D
� 0:)5� ������������� ���

;OL�HYYP]HS�VM�2SH\Z�=VNLS��H�YLM\NLL�MYVT�,HZ[�.LYTHU �̀�
JH\ZLZ�H�IV`�^OV�PZ�H�TLTILY�VM�[OL�)HK�3HKZ�NHUN�[V�
YLJVUZPKLY�OPZ�PU]VS]LTLU[�PU�[OL�NHUN�HUK�[HRL�H�Z[HUK�
HNHPUZ[�I\SS`PUN�PU�[OPZ�LHZ`�[V�YLHK�Z[VY �̀�+LZPNULK�[V�IL�
VM�WHY[PJ\SHY�PU[LYLZ[�[V�Z[Y\NNSPUN��YLS\J[HU[�HUK�K`ZSL_PJ�
YLHKLYZ��[OPZ�JOHW[LY�IVVR�PUJVYWVYH[LZ�ZWLJPÄJ�MLH[\YLZ�[V�
LUOHUJL�P[Z�YLHKHIPSP[`!�JYLHT�JVSV\YLK�WHWLY�[V�TPUPTPaL�
NSHYL�MVY�YLHKLYZ��HZ�^LSS�HZ�NLULYV\Z�SPUL��JOHYHJ[LY�HUK�
WHYHNYHWO�ZWHJPUN��;OL�MHZ[�WHJLK�Z[VY`�PZ�KP]PKLK�PU[V�ZOVY[�
JOHW[LYZ�HUK�HJJVTWHUPLK�I`�ISHJR�HUK�^OP[L�PSS\Z[YH[PVUZ��
^OPJO�L]VRL�[OL�NYP[[ �̀�YV\NO�HUK�[\TISL�^VYSK�[OH[�[OL�
)HK�3HKZ�PUOHIP[��;OLTLZ�[V�KV�^P[O�ZVJPHS�YLZWVUZPIPSP[`�
HUK�[OL�UH[\YL�VM�MYLLKVT�HYL�ZLHTSLZZS`�^V]LU�PU[V�[OL�
UHYYH[P]L�HUK�^PSS�WYV]VRL�ZVTL�[OV\NO[M\S�KPZJ\ZZPVU�HM[LY�
YLHKLYZ�YLHJO�[OL�LUK�VM�[OPZ�LUNHNPUN�IVVR�
�

����.LUPZP��.HIYPLSSH��[L_[��4HY[VU��,SLVUVYH��PSS��
� 3H�THNSPH�KLS�UVUUV�B.YHUKWH»Z�:OPY[D
� 9VTL��0[HS`!�)PHUJVLULYV�,KPaPVUP�ZYS�������B��WW�D
� 0:)5� �������  ��������

(�ZOPY[�PTI\LK�^P[O�ZWLJPHS�WYVWLY[PLZ��P[�OLSWZ�[OL�WLYZVU�
^LHYPUN�P[�YLTLTILY�[OPUNZ�[OL`�V[OLY^PZL�^V\SKU»[��ILJVTLZ�
HU�VIQLJ[�VM�PTWVY[HUJL�[V�H�`V\UN�IV`�HUK�OPZ�ILSV]LK�
NYHUKMH[OLY��0NUHaPV��PU�[OPZ�[HSL�HIV\[�(SaOLPTLY»Z�KPZLHZL�
�(+���:\P[HISL�MVY�JOPSKYLU�HNLZ�UPUL�HUK�\W��[OL�Z[VY`�PZ�[VSK�
I`�[OL�NYHUKZVU�HUK�KLZJYPILZ�[OL�YVSL�YL]LYZHS�[OH[�[HRLZ�
WSHJL�IL[^LLU�NYHUKMH[OLY�HUK�NYHUKZVU�HM[LY�0NUHaPV�PZ�
KPHNUVZLK�^P[O�(+�HUK�ILJVTLZ�MVYNL[M\S�HUK�JOPSKSPRL��0U�
ZWP[L�VM�[OL�JOHUNLZ�OL�VIZLY]LZ�PU�0NUHaPV��[OL�NYHUKZVU»Z�
HMMLJ[PVU�MVY�OPT�YLTHPUZ�Z[LHKMHZ[�HUK�[OPZ�KL]V[PVU�VMMLYZ�H�
YLHZZ\YPUN�JV\U[LYWVPU[�[V�[OL�KPMÄJ\S[`�VM�[OL�NYHUKMH[OLY»Z�
ZP[\H[PVU��;OL�LHZ`�[V�KLJVKL�MVU[��PYYLN\SHY�SPULZ�VM�[L_[��HUK�
JOVPJL�VM�JYLHT�JVSV\YLK�WHWLY�THRL�[OPZ�IVVR�HJJLZZPISL�[V�
K`ZSL_PJ�YLHKLYZ�HZ�^LSS�HZ�V[OLYZ�^OV�OH]L�KPMÄJ\S[`�KLJVKPUN�
^YP[[LU�SHUN\HNL��*HYLM\S�JVUZPKLYH[PVU�OHZ�ILLU�NP]LU�[V�[OL�
JVU[LU["�PKLHZ�HYL�JSLHYS`�L_WYLZZLK�HUK�HU`�HTIPN\P[PLZ�[OH[�
TH`�SPTP[�JVTWYLOLUZPVU�OH]L�ILLU�LSPTPUH[LK��
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>YP[[LU�I`�H�ZWLLJO�[OLYHWPZ[��[OPZ�JVSSLJ[PVU�VM�ZOVY[��
HJ[PVU�ÄSSLK�YO`TLZ�LUJV\YHNLZ�`V\UN�JOPSKYLU�[V�
YLZWVUK�^P[O�NLZ[\YLZ��TV]LTLU[Z�HUK�ZV\UKZ�VM�[OLPY�
V^U��>P[O�SPULZ�Z\JO�HZ�7SPUN�WSPUN�WSPUN�HUK�:]PZJO�
Z]PZJO�Z]PZJO��[OLZL�YO`TLZ�HYL�JOHYHJ[LYPaLK�I`�WSH`M\S�
SHUN\HNL�HUK�HU�LMMLJ[P]L�\ZL�VM�YLWL[P[PVU��;OL�^VYKZ�HYL�
PU[LUKLK�[V�IL�YLHK�HSV\K�HUK�^PSS�OLSW�I\PSK�WOVUVSVNPJHS�
H^HYLULZZ��;OL�HJJVTWHU`PUN�PSS\Z[YH[PVUZ�HYL�LX\HSS`�
HWWLHSPUN�HZ�[OL`�JHW[\YL�[OL�SPNO[�OLHY[LK��LULYNL[PJ�
ZWPYP[�VM�[OL�[L_[��;OL�WHY[PJPWH[VY`�LSLTLU[�VM�[OPZ�IVVR�
PZ�^LSS�Z\P[LK�[V�JOPSKYLU�^P[O�KL]LSVWTLU[HS�KLSH`Z��5V�
WHY[PJ\SHY�HIPSP[`�VY�ZRPSS�PZ�YLX\PYLK�PU�VYKLY�[V�[HRL�WHY[�¶�HSS�
YLZWVUZLZ�HYL�^LSJVTL�

����)PHURP��+PLNV��[L_[�HUK�PSS��
� 9VTWLJHILaHZ�B7\aaSLD
� )\LUVZ�(PYLZ��(YNLU[PUH!�7LX\L|V�LKP[VY�������B��WW�D
� 0:)5� ��� ������������

(Y[M\SS`�HYYHUNLK��WHPU[LK�IV_LZ�HYL�\ZLK�[V�KLWPJ[�H�
]HYPL[`�VM�WLVWSL�HUK�V[OLY�JYLH[\YLZ�PU�[OPZ�PU[YPN\PUN�
^VYR�[OH[�JOHSSLUNLZ�[OL�^H`�YLHKLYZ�]PL^�KPMMLYLUJLZ�PU�
V[OLYZ��;OL�IVVR»Z�WYLTPZL�PZ�H�[OV\NO[�WYV]VRPUN�VUL!�
L]LY`VUL�PZ�KPMMLYLU[�HUK�[OL�X\HSP[`�VM�ILPUN�KPZZPTPSHY�PZ�
^OH[�WLVWSL�OH]L�PU�JVTTVU��-VY�[OPZ�YLHZVU��KPMMLYLUJLZ�
OH]L�[OL�WV[LU[PHS�[V�IYPUN�PUKP]PK\HSZ�[VNL[OLY��4\JO�
JHYL�OHZ�ILLU�[HRLU�[V�L_WSHPU�[OPZ�ZVWOPZ[PJH[LK�PKLH�PU�
^H`Z�[OH[�THRL�P[�IV[O�HJJLZZPISL�[V�JOPSKYLU�HUK�PTTLUZLS`�
HWWLHSPUN��(Z�[OL�HYYHUNLTLU[�VM�[OL�IV_LZ�JOHUNLZ�MYVT�
WHNL�[V�WHNL��YLHKLYZ�ZLL�H�YHUNL�VM�KPMMLYLUJLZ�PU�[OL�
JOHYHJ[LYZ�[OH[�HYL�WVY[YH`LK��4LHU^OPSL��[OL�TPUPTHS�
[L_[�THRLZ�JVUULJ[PVUZ�IL[^LLU�[OL�JOHYHJ[LYZ�HUK�JVU]L`Z�
[OL�YLZWLJ[M\S�PU[LYHJ[PVU�[OH[�[HRLZ�WSHJL�IL[^LLU�[OLT��
UV�TH[[LY�OV^�KPMMLYLU[�[OL`�HYL��;OL�V]LYZPaL�MVYTH[�PZ�
LMMLJ[P]L�PU�ZOV^JHZPUN�[OL�SHYNL�WOV[VNYHWOZ�VM�]P]PK�
HY[^VYR�^OPSL�[OL�Z[\YK`�WHNLZ�PU]P[L�YLWLH[LK�]PL^PUNZ���
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`V\UN�JOPSKYLU�^OV�OH]L�SV^�]PZPVU��*OPSKYLU�^P[O�
KL]LSVWTLU[HS�KLSH`Z�JHU�IL�LUJV\YHNLK�[V�PU[LYHJ[�^P[O�
[OL�OHTZ[LY�\ZPUN�^VYKZ�HUK�HJ[PVUZ"�[OL`�^PSS�HSZV�LUQV`�
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O\U[LYZ��IYPNO[�QL^LS�[VULZ�MVY�[OL�IPYK��^PSS�IL�VM�ILULÄ[�
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JVSV\YLK��WH[[LYULK�HY[^VYR�^PSS�IL�LUQV`LK�HUK�¸YLHK¹�
I`�H�^PKL�YHUNL�VM�HUPTHS�SV]LYZ��PUJS\KPUN�[OVZL�^OV�
HYL�KL]LSVWTLU[HSS`�KLSH`LK�
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PU�[OPZ�WPJ[\YL�IVVR�[OH[�^PSS�HWWLHS�[V�H�^PKL�YHUNL�
VM�YLHKLYZ��PUJS\KPUN�[OVZL�^OV�HYL�KL]LSVWTLU[HSS`�
KLSH`LK��;OL�VMMILH[�¸[HZRZ¹�HUK�L_WLYPLUJLZ�[OH[�HYL�
JH[HSVN\LK�OLYL�HYL�HSS�VULZ�[OH[�^PSS�HWWLHS�[V�`V\UN�
YLHKLYZ!�[OL`�PUJS\KL�OV^�[V�ZLL�[OL�^PUK��HJJVTWSPZOLK�
I`�Å`PUN�H�RP[L���OV^�[V�IL�IYH]L��^OPJO�OHWWLUZ�H[�[OL�
[VW�VM�H�WSH`NYV\UK�ZSPKL��JVU[LTWSH[PUN�[OL�Z[LLW�YPKL�[V�
[OL�IV[[VT��HUK�OV^�[V�^HZO�`V\Y�ZVJRZ��KLTVUZ[YH[LK�
I`�H�T\S[PJ\S[\YHS�NYV\W�VM�JOPSKYLU�^OV�KHUJL�PU�H�
W\KKSL�PU�[OLPY�Z[VJRPUN�MLL[���>P[O�P[Z�ZVV[OPUN��[YHUX\PS�
TVVK�HUK�[OV\NO[M\S�JVU[LU[��[OPZ�IVVR�^PSS�Z[HUK�\W�
[V�YLWLH[LK�YLHKPUNZ��LP[OLY�VUL�VU�VUL�VY�^P[O�H�ZTHSS�
NYV\W"�P[�JHU�IL�\ZLK�[V�LUJV\YHNL�JVU]LYZH[PVUZ�HIV\[�
V[OLY�OV^�[V�L_WLYPLUJLZ�
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PZ�JVUZPKLYLK�[V�IL�KPMMLYLU[�HUK�[OLYLMVYL�\UHJJLW[HISL��
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KVU»[�JV]LY�`V\Y�TV\[O��(M[LY�[OH[��JVTT\UPJH[PVU�IL[^LLU�
-YLKKPL�HUK�[OL�MHPY`�YHWPKS`�PTWYV]LZ��;OL�TLZZHNL�HIV\[�
OV^�[V�OLSW�[OVZL�^P[O�OLHYPUN�SVZZ�PZ�^LSS�PU[LNYH[LK�
PU[V�[OL�Z[VY`SPUL"�[OL�H\[OVY�\ZLZ�H�KLM[��SPNO[�[V\JO�HUK�
[OL�[VUL�PZ�UL]LY�SLJ[\YPUN�VY�OLH]`�OHUKLK��)LZZPL�
)LSSL»Z�KPZHIPSP[`�YLJLP]LZ�HU�LX\HSS`�\UKLYZ[H[LK�[YLH[TLU[�
PU�[OL�HY[^VYR��(�[PU`�IS\L�OLHYPUN�HPK�ILOPUK�OLY�LHY�PZ�
ZVTL[PTLZ�]PZPISL��^OPSL�H[�V[OLY�[PTLZ�P[�HWWLHYZ�ZPTWS`�
HZ�H�ZT\KNL�VM�JVSV\Y�-YLKKPL�HUK�[OL�-HPY`��JH[��UV������
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0U�VUL�O\UKYLK�ZOVY[�JOHW[LYZ��ZVTL�HZ�IYPLM�HZ�OHSM�H�WHNL��
[LLUHNLY�:[HUKPZO�;YLHK^LSS�YLJV\U[Z�OPZ�KPMÄJ\S[�SPML�PU�
[OL�4V[OLYSHUK��[OL�^HY�YH]HNLK��K`Z[VWPHU�^VYSK�^OLYL�
OL�SP]LZ��(S[OV\NO�OL�PZ�ÄM[LLU�`LHYZ�VSK��:[HUKPZO�JHUUV[�
YLHK��^YP[L�VY�L]LU�ZWLSS�OPZ�V^U�UHTL"�OL�T\Z[�OPKL�OPZ�
K`ZSL_PH��HU�¸PTW\YP[`¹�HJJVYKPUN�[V�[OL�H\[OVYP[PLZ��VY�MHJL�H�
]PVSLU[�KLH[O��:[HUKPZO»Z�ISLHR�HUK�VM[LU�IY\[HS�L_PZ[LUJL�
PZ�IYPNO[LULK�I`�OPZ�ILZ[�MYPLUK��/LJ[VY��^OV�ZLLZ�:[HUKPZO»Z�
\UKLYS`PUN�PU[LSSPNLUJL�HUK�LUJV\YHNLZ�OPT�[V�Z[HUK�\W�
HNHPUZ[�[OL�[`YHUU`�[OH[�Z\YYV\UKZ�[OLT��>OLU�:[HUKPZO�
Z[\TISLZ�\WVU�H�OVH_�[OL�NV]LYUTLU[�PZ�HIV\[�[V�Z[HNL��
VUL�[OH[�KPYLJ[S`�JVTWYVTPZLZ�OPZ�MYPLUK»Z�SPML��OL�KLJPKLZ�
[V�Z[LW�V\[�MYVT�[OL�ZOHKV^Z�HUK�[HRL�HJ[PVU��:[HUKPZO»Z�
ZOHYW�L`L�MVY�KL[HPSZ��HSVUN�^P[O�OPZ�HIPSP[`�[V�THRL�ZLUZL�
VM�[OPUNZ�[OH[�V[OLYZ�JHUUV[�\UKLYZ[HUK��OLSW�OPT�KL]PZL�
H�WSHU�^P[O�JVUZLX\LUJLZ�[OH[�HYL�IV[O�OLYVPJ�HUK�OLHY[�
IYLHRPUN��;OL�H\[OVY��^OV�ZOHYLZ�:[HUKPZO»Z�K`ZSL_PH��OHZ�
JYLH[LK�H�JVTWLSSPUN�JOHYHJ[LY�^OV�PZ�ILSPL]HISL�PU�IV[O�
OPZ�ZV�JHSSLK�SPTP[H[PVUZ�HUK�WHY[PJ\SHY�[HSLU[Z��

;OL�ÄYZ[�WLYZVU�UHYYH[PVU�HUK�MHZ[�WHJLK�JOHW[LY�MYHN�
TLU[Z�^PSS�HWWLHS�[V�YLHKLYZ�^OV��SPRL�:[HUKPZO��OH]L�
YLHKPUN�VY�V[OLY�SLHYUPUN�KPZVYKLYZ�

����.YV[O��+HYYLU��[L_[�
� (YL�@V\�:LLPUN�4L&
� 5VY[O�:`KUL �̀�5:>��(\Z[YHSPH!�>VVSZOLK�7YLZZ�9HUKVT�
� /V\ZL�������B���WW�D�0:)5� �������� ������ �

5PUL[LLU�`LHY�VSK�1\Z[PUL»Z�[^PU�IYV[OLY��7LYY �̀�SPRLZ�T`[OPJHS�
ZLH�TVUZ[LYZ��1HJRPL�*OHU�TV]PLZ�HUK�PZ�PU[LYLZ[LK�PU�
LHY[OX\HRLZ��7LYY`�HSZV�¸MYLLaLZ�\W¹��MLLSZ�HU_PV\Z�PU�
\UMHTPSPHY�ZP[\H[PVUZ�HUK�ZVTL[PTLZ�ILOH]LZ�PU�^H`Z�[OH[�
V[OLYZ�JVUZPKLY�PUHWWYVWYPH[L"�OL�HWWLHYZ�[V�OH]L�(\[PZT�
:WLJ[Y\T�+PZVYKLY��(:+���HS[OV\NO�OPZ�JVUKP[PVU�PZ�UL]LY�
MVYTHSS`�UHTLK��1\Z[PUL��^OV�KVLZ�UV[�OH]L�(:+��HUK�
7LYY`�OH]L�H�JSVZL�RUP[�YLSH[PVUZOPW�HUK�PU�RLLWPUN�^P[O�
[OPZ�JSVZLULZZ��[OL`�ZOHYL�[OL�UHYYH[PVU�VM�H�YVHK�[YPW�[OL`�
[HRL�[VNL[OLY�PU�5VY[O�(TLYPJH��;OL�QV\YUL`�PZ�H�IP[[LY�
Z^LL[�VUL�MVY�[OL�[^PUZ��;OLPY�MH[OLY�HUK�THPU�JHYLNP]LY�
OHZ�YLJLU[S`�KPLK�HUK�VUJL�[OLPY�YVHK�[YPW�LUKZ��7LYY`�
^PSS�LU[LY�HU�HZZPZ[LK�SP]PUN�YLZPKLUJL�^OPSL�1\Z[PUL�^PSS�
W\YZ\L�OLY�V^U�SPML�H^H`�MYVT�7LYY �̀�;OPZ�UV]LS�MVY�`V\UN�
HK\S[Z�PUJVYWVYH[LZ�KYLHTZ��PTHNPULK�ZJLUHYPVZ��SL[[LYZ�
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HUK�WOVUL�TLZZHNLZ�PU�[OL�[L_[��0[�WYV]PKLZ�H�^LSS�YV\UKLK�
HUK�LTWH[OL[PJ�WVY[YH`HS�VM�SPML�^P[O�H\[PZT�MYVT�[^V�
KPMMLYLU[�WLYZWLJ[P]LZ!�[OH[�VM�H�`V\UN�WLYZVU�^OV�OHZ�
H\[PZT�HUK�[OH[�VM�H�JHYPUN�ZPISPUN�

����.\Z[P��[L_[�HUK�PSS���
� 4HSSRV�`�WHWm�B4HSSRV�HUK�+HKD
� )HYJLSVUH�4L_PJV�*P[ �̀�:WHPU�4L_PJV!�,KP[VYPHS�6JtHUV��
� �����B���WW�D�0:)5� ������������ �� �

3H[PU�(TLYPJHU�^YP[LY�HUK�PSS\Z[YH[VY�.\Z[P�JOYVUPJSLZ�OPZ�
JSVZL�YLSH[PVUZOPW�^P[O�OPZ�`V\UN�ZVU��4HSSRV��PU�[OPZ�WLYZVUHS�
SVVR�H[�SPML�^P[O�H�JOPSK�^OV�OHZ�+V^U�Z`UKYVTL��<ZPUN�
[OL�MVYTH[�VM�HU�HY[PZ[»Z�ZRL[JOIVVR��.\Z[P�IYPUNZ�[VNL[OLY�
JVTPJ�Z[YPWZ��X\PJR�NLZ[\YL�KYH^PUNZ��WOV[V�JVSSHNLZ�
HUK�TVYL�[V�ZOV^�[OL�^H`Z�OPZ�SPML�OHZ�ILLU�JOHUNLK�
HUK�LUYPJOLK�I`�4HSSRV�K\YPUN�OPZ�ZVU»Z�ÄYZ[�ZP_�`LHYZ��
4HSSRV�PZ�UV[�Q\Z[�[OL�Z\IQLJ[�VM�[OPZ�\U\Z\HS�^VYR"�OPZ�
ZJYPIISLZ�HUK�KYH^PUNZ�HWWLHY�[OYV\NOV\[�[OL�IVVR�HUK�
KLJVYH[L�[OL�LUKWHWLYZ��;OVZL�KYH^PUNZ��HSVUN�^P[O�[OL�
VULZ�KVUL�I`�.\Z[P��JVU[YPI\[L�[V�[OL�\UJVU[YP]LK�HUK�
ZWVU[HULV\Z�UH[\YL�VM�[OL�JVU[LU[��0[�PZ�¸VM�[OL�TVTLU[¹�

4HSSRV�`�WHWm��JH[��UV������
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HUK�OHZ�[OL�LMMLJ[�VM�PTTLKPH[LS`�KYH^PUN�YLHKLYZ�PU[V�
[OL�[V\JOPUN��LHYULZ[�HUK�ZVTL[PTLZ�ZPSS`�^VYSK�VM�MH[OLY�
HUK�ZVU��4VYL�[OHU�Q\Z[�H�ZJYHWIVVR�VM�MHTPS`�TLTVYPLZ��
[OPZ�\U\Z\HS�^VYR�PZ�HSZV�HU�PU[PTH[L�SVVR�H[�VUL�MH[OLY»Z�
QV\YUL`�MYVT�KLUPHS�VM�OPZ�ZVU»Z�KPZHIPSP[`��ZVTL[OPUN�
.\Z[P�L_WLYPLUJLK�HM[LY�4HSSRV»Z�IPY[O��[V�HJJLW[HUJL��
NYH[P[\KL�HUK�\UJVUKP[PVUHS�SV]L�

����1VURLY��)LU[L��[L_[��7LLR��4VUPLR��PSS��
� 2PQR��KL�]VNLS�aPUN[�B3VVR��[OL�IPYK�PZ�ZPUNPUND
� 9PQZ^PQR��5L[OLYSHUKZ!�+L�=PLY�>PUKZ[YLRLU�������
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;OL�[V\JOPUN�Z[VY`�VM�H�MHTPS`�^P[O�H�ILH\[PM\S�IHI`�NPYS�
UHTLK�*H[�PZ�YLJV\U[LK�I`�*H[»Z�KL]V[LK�IPN�ZPZ[LY��1LZZ��
;V�[OL�ZOVJR�VM�OLY�WHYLU[Z��*H[�^HZ�IVYU�KLHM"�HM[LY�H�
KPMÄJ\S[�VWLYH[PVU��ZOL�YLJLP]LZ�H�JVJOSLHY�PTWSHU[�HUK�PZ�
ÄUHSS`�HISL�[V�OLHY��-HTPS`�SV]L��HUK�LZWLJPHSS`�1LZZ»Z�SV]L�
HUK�HJJLW[HUJL�VM�OLY�ZPISPUN��THRL�[OPZ�Z[VY`�H�[LUKLY�OLHY[LK�
HUK�OVWLM\S�VUL"�P[�^PSS�IL�VM�WHY[PJ\SHY�PU[LYLZ[�[V�JOPSKYLU�
^OV�OH]L�H�KLHM�ZPISPUN��;OL�KLSPJH[L�HY[^VYR�ZOV^Z�*H[�
^P[O�OLY�JVJOSLHY�PTWSHU[�PU�WSHJL�HUK�JVU]L`Z�[OL�^HYT�
YLSH[PVUZOPW�IL[^LLU�[OL�ZPZ[LYZ�

� 2PQR��KL�]VNLS�aPUN[��JH[��UV������
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;OPZ�WPJ[\YL�IVVR»Z�S`YPJHS�[L_[�HUK�MHUJPM\S�PSS\Z[YH[PVUZ��
[PUNLK�^P[O�NVSK��JHW[\YL�[OL�MHPY`�[HSL�SPRL�^VYSK�[OH[�
[^V�JOPSKYLU�^P[O�+V^U�Z`UKYVTL�PTHNPUL�^OPSL�WSH`PUN�
[VNL[OLY��;OLPY�KPZHIPSP[`�PZ�WVY[YH`LK�PU�HU�\UKLYZ[H[LK�
HUK�HS^H`Z�WVZP[P]L�^H`�PU�[OL�HY[^VYR��5V�TLU[PVU�VM�
+V^U�Z`UKYVTL�PZ�THKL�PU�[OL�[L_["�[OLZL�JOHYHJ[LYZ��[OL�
H\[OVY�ZLLTZ�[V�ZH �̀�HYL�\S[PTH[LS`�[^V�PUKP]PK\HSZ�^OV�
LUQV`�WSH`PUN�[VNL[OLY��Q\Z[�[OL�^H`�HSS�JOPSKYLU�KV��)V[O�
YLHKLYZ�^OV�ZOHYL�[OLPY�KPZHIPSP[`�HUK�[OVZL�^OV�KV�UV[�
^PSS�YLZWVUK�[V�[OLZL�JOHYHJ[LYZ»�ZLUZL�VM�^VUKLY�HZ�[OL`�
THRL�[OLPY�^H`�[OYV\NO�H�ILH\[PM\S�HUK�S\TPUV\Z�^VYSK�
[OH[�PZ�LU[PYLS`�VM�[OLPY�V^U�JYLH[PVU��

4PTP�H�3xaH��JH[��UV������
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0UZWPYLK�I`�HU�HUPTH[LK�[LSL]PZPVU�ZLYPLZ�^P[O�[OL�ZHTL�
[P[SL��[OPZ�JVSSLJ[PVU�VM�ZL]LU�HK]LU[\YLZ�MLH[\YLZ�[^V�
`V\UN�NPYSZ�^OV�SP]L�UL_[�KVVY�[V�LHJO�V[OLY�PU�HU�HWHY[TLU[�
I\PSKPUN�HUK�^OV�HYL�ILZ[�MYPLUKZ��4PTP��^OV�PZ�ISPUK��
HUK�3xaH��^OV�JHU�ZLL��LHJO�L_WLYPLUJL�[OL�^VYSK�\ZPUN�
KPMMLYLU[�TLHUZ"�[VNL[OLY��[OL`�ZOV^�YLHKLYZ�OV^�[OL`�
JHU�¸ZLL¹�[OPUNZ�PU�H�]HYPL[`�VM�^H`Z��\ZPUN�UV[�VUS`�[OLPY�
L`LZ�I\[�[OLPY�OHUKZ��[OLPY�LHYZ�HUK�V[OLY�ZLUZLZ��;OL�
LTWOHZPZ�VU�ZLUZVY`�L_WLYPLUJLZ�PZ�WLYMLJ[S`�JHW[\YLK�PU�
[OL�PSS\Z[YH[PVUZ��^OPJO�PUJVYWVYH[L�]P]PK�JVSV\YZ��WH[[LYUZ�
HUK�YLWYVK\J[PVUZ�VM�Z[P[JOLK�HUK�LTIYVPKLYLK�MHIYPJZ��

����4HaaVSP��,SPZH��[L_[��7VZZLU[PUP��:VUPH�4HYPH3\JL��PSS��
� 5VP�B<ZD
� 0TVSH��0[HS`!�*VYZV�)HJJOPSLNH�LKP[VYL�������B��WW�D
� 0:)5� ������ ����� ���

;̂ V�IV`Z��IV[O�UHTLK�-PSPWWV��LTIHYR�VU�H�MYPLUKZOPW�PU�
[OPZ�WVPNUHU[�Z[VY`�HIV\[�V]LYJVTPUN�MLHY�HUK�PNUVYHUJL��
([�ÄYZ[�NSHUJL��[OL�[^V�-PSPWWVZ�OH]L�SP[[SL�PU�JVTTVU!�
VUL�VM�[OLT�PZ�UPJRUHTLK�¸)PN�,`L¹�K\L�[V�OPZ�SHYNL��
I\SNPUN�L`L��;OL�V[OLY�-PSPWWV�UHYYH[LZ�[OL�Z[VY`�HUK�
ILSVUNZ�[V�H�NYV\W�[OH[�ZO\UZ�)PN�,`L�HUK�SH\NOZ�H[�OPT��
)PN�,`L�PZ�UL]LY�PUJS\KLK�PU�[OLPY�HJ[P]P[PLZ�ILJH\ZL�OL�PZ�
ZPTWS`�[VV�KPMMLYLU[��0[»Z�VUS`�^OLU�[OL�[^V�-PSPWWVZ�ÄUK�
[OLTZLS]LZ�VU�[OL�WSH`NYV\UK�VUL�HM[LYUVVU��^P[O�UV�
VUL�LSZL�HYV\UK��[OH[�[OL�IHYYPLYZ�IL[^LLU�[OLT�ILNPU�
[V�IYLHR�KV^U��*\YPV\Z�[V�RUV^�TVYL�HIV\[�)PN�,`L��
I\[�ÄSSLK�^P[O�NYLH[�[YLWPKH[PVU��[OL�UHYYH[VY�L]LU[\HSS`�
HWWYVHJOLZ�OPT�HUK�SLHYUZ�MVY�[OL�ÄYZ[�[PTL�[OH[�[OL`�
ZOHYL�[OL�ZHTL�UHTL��;OL�UHYYH[VY�HSZV�KPZJV]LYZ�[OH[�
OPZ�UHTLZHRL�PZ�UV[�IHK�VY�PNUVYHU[�HZ�[OL�V[OLY�JOPSKYLU�
HS^H`Z�HZZ\TLK��9H[OLY��OL�PZ�ZVTLVUL�^OV�RUV^Z�H�SV[�
HUK�OHZ�T\JO�[V�ZOHYL�^P[O�V[OLYZ��;OL�IVVR»Z�[P[SL�¶�<Z�¶�
[HRLZ�VU�UL^�TLHUPUN�HZ�[OL�UHYYH[VY�YLQLJ[Z�[OL�
L_JS\KPUN�[HJ[PJZ�VM�[OL�NYV\W�HUK�KYH^Z�JSVZLY�[V�OPZ�
UL^MV\UK�MYPLUK���
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;OL�[Y\L�Z[VY`�VM�H�*HUHKPHU�NPYS�^P[O�JLYLIYHS�WHSZ`�
^OVZL�MHTPS`�YLM\ZLK�[V�HJJLW[�[OL�SPTP[Z�[OH[�V[OLYZ�
WSHJLK�VU�OLY�PZ�IYV\NO[�[V�SPML�PU�[OPZ�ZOVY[��LHZ`�[V�
\UKLYZ[HUK�JOHW[LY�IVVR��(M[LY�`V\UN�,TPS`�^HZ�KLUPLK�
HJJLZZ�[V�JSHZZLZ�H[�OLY�SVJHS�ZJOVVS��ZOL�HUK�OLY�WHYLU[Z�
KLJPKLK�[V�[HRL�HJ[PVU��;OL`�JOHSSLUNLK�[OL�SVJHS�IVHYK�
VM�LK\JH[PVU�MVY�,TPS`»Z�YPNO[��HUK�[OL�YPNO[Z�VM�V[OLY�JOPSKYLU�
^P[O�KPZHIPSP[PLZ��[V�IL�LK\JH[LK�^P[O�UVU�KPZHISLK�
JOPSKYLU�PU�YLN\SHY�JSHZZYVVTZ��,TPS`»Z�NYV\UK�IYLHRPUN�
JHZL�L]LU[\HSS`�^LU[�HSS�[OL�^H`�\W�[V�[OL�:\WYLTL�*V\Y[�
VM�*HUHKH��^OLYL�P[�OLSWLK�MVJ\Z�H[[LU[PVU�VU�[OL�YPNO[Z�
VM�JOPSKYLU�^P[O�KPZHIPSP[PLZ�HUK�YLZ\S[LK�PU�H�NYV^PUN�
H^HYLULZZ�VM�[OL�ULLK�MVY�PUJS\ZP]L�LK\JH[PVU��7OV[VZ�VM�
,TPS`�HUK�OLY�MHTPS`�HYL�PU[LYZWLYZLK�[OYV\NOV\[�[OL�[L_["�
[OL`�YLTPUK�YLHKLYZ�[OH[�,TPS`�PZ�UV[�H�KPZ[HU[�ÄN\YL�MVY�
HU�PTWVY[HU[�JH\ZL�I\[�H�YLHS�WLYZVU�^P[O�OLY�V^U�PU[LYLZ[Z�
HUK�YLSH[PVUZOPWZ��*OPSKYLU�J\YPV\Z�[V�RUV^�HIV\[�[OL�

KHPS`�SP]LZ�VM�JOPSKYLU�^P[O�KPZHIPSP[PLZ�^PSS�ÄUK�T\JO�VM�
PU[LYLZ[�OLYL��9LHKLYZ�^PSS�HSZV�NHPU�H�IHZPJ�I\[�WYHJ[PJHS�
\UKLYZ[HUKPUN�VM�^OH[�PUJS\ZP]P[`�TLHUZ�HUK�^O`�P[�PZ�
PTWVY[HU[�

����4J-HYSHUL��1\K`��[L_[�
� >YP[PUN�^P[O�.YHJL!�(�1V\YUL`�IL`VUK�+V^U
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0U�\UÅPUJOPUNS`�OVULZ[�WYVZL��H\[OVY�1\K`�4J-HYSHUL�
YLÅLJ[Z�VU�OLY�SPML�JOHUNPUN�MYPLUKZOPW�^P[O�.YHJL�*OLU��
H�`V\UN�^VTHU�^P[O�+V^U�Z`UKYVTL��0UP[PHSS`�IYV\NO[�
[VNL[OLY�I`�H�ZOHYLK�SV]L�VM�^YP[PUN��[OLPY�YLSH[PVUZOPW�
^HZ�HSTVZ[�KLYHPSLK�I`�1\K`»Z�MLHY�HUK�YL]\SZPVU�H[�[OL�
WYVZWLJ[�VM�ILPUN�^P[O�.YHJL��(S[OV\NO�1\K`�OHK�UL]LY�
TL[�HU`VUL�^P[O�.YHJL»Z�KPZHIPSP[ �̀�ZOL�HZZ\TLK�[OH[�
.YHJL�^V\SK�IL�K\SS�^P[[LK�HUK�WVZZPIS`�L]LU�KHUNLYV\Z��
>OLU�.YHJL��HU�H]PK�YLHKLY�HUK�MVYTLY�OPNO�ZJOVVS�
Z[\KLU[��[\YULK�V\[�[V�IL�V[OLY^PZL��1\K`�^HZ�MVYJLK�[V�
ZL[�HZPKL�OLY�WYLQ\KPJLZ�HUK�NL[�[V�RUV^�.YHJL�HZ�ZOL�
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H[�;LTWSL»Z�SPML�THRLZ�P[�JSLHY�[OH[�ZOL�HSZV�OHK�[OL�Z\WWVY[��
LUJV\YHNLTLU[�HUK�HMMLJ[PVU�VM�V[OLYZ��(�]PZP[�[V�H�JH[[SL�
YHUJO�^OLU�;LTWSL�^HZ�H�[LLUHNLY�WYV]LK�[V�IL�SPML�
JOHUNPUN!�;LTWSL�^HZ�H[�SHZ[�PU�H�ZL[[PUN�^OLYL�ZOL�MLS[�
JVTMVY[HISL��LZWLJPHSS`�^OLU�ZOL�^HZ�HYV\UK�JV^Z��
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KVU»[�RUV^�OPT��P[�PZ�HZ�PM�>PSSP�JVTLZ�MYVT�HUV[OLY�
WSHUL[��)VSK��LULYNL[PJ�PSS\Z[YH[PVUZ�KVUL�PU�H�WYPTP[P]L��
:HUKVPJJOP�P[HKHRPTHZ\��JH[��UV������
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9VZL�Z[Y\NNSLZ�[V�YLJVUJPSL�[OL�[^V�ZOHYWS`�KP]PKLK�WHY[Z�
VM�OLY�SPML!�ILMVYL�HUK�HM[LY�H�[LYYPISL�HJJPKLU[��7YPVY�[V�
[OL�HJJPKLU[��(TILY»Z�OVTL�SPML�^HZ�H�UVYTHS�VUL�^P[O�H�
SV]PUN�TV[OLY�^OV�LUQV`LK�NHYKLUPUN��WHPU[PUN�HUK�ILPUN�
^P[O�OLY�MHTPS �̀�7VZ[�HJJPKLU[��SPML�PZ�\[[LYS`�KPMMLYLU[!�OLY�
TV[OLY��^OV�^HZ�ZL]LYLS`�PUQ\YLK�PU�H�JHY�JYHZO��PZ�UV^�
JVUÄULK�[V�H�^OLLSJOHPY�HUK�\UHISL�[V�ZWLHR�JSLHYS �̀�
MLLK�VY�KYLZZ�OLYZLSM��(Z�(TILY�ILNPUZ�[OL�\UL]LU�WYVJLZZ�VM�

HKQ\Z[PUN�[V�[OL�WHPUM\S�YLHSP[PLZ�VM�OLY�MHTPS`»Z�UL^�SPML��
ZOL�HSZV�SVVRZ�MVY�ZTHSS�I\[�TLHUPUNM\S�^H`Z�[V�YLJVUULJ[�
^P[O�OLY�TV[OLY�HNHPU��;OL�ZOVY[�SPULZ�VM�]LYZL��HSVUN�
^P[O�(TILY»Z�JSLHY�L`LK�VIZLY]H[PVUZ�HIV\[�OLYZLSM�HUK�
V[OLYZ��THRL�[OPZ�IVVR�HJJLZZPISL�[V�YLHKLYZ�^OV�HYL�
PU[LYLZ[LK�PU�Z[VYPLZ�^P[O�ZLYPV\Z�JVU[LU[�I\[�^OV�TH`�UV[�
IL�X\P[L�YLHK`�[V�[HJRSL�M\SS�SLUN[O�UV]LSZ��;OL�ZVM[��
^H[LYJVSV\Y�HUK�PUR�PSS\Z[YH[PVUZ�JHW[\YL�[OL�TVVK�VM�
X\PL[�OVWL�[OH[�IPUKZ�MHTPS`�TLTILYZ�[VNL[OLY�PU�ZWP[L�VM�
[OL�HK]LYZP[`�[OL`�OH]L�LUJV\U[LYLK��([�[OL�ZHTL�[PTL��
[OL�PSS\Z[YH[VY�KVLZ�UV[�ZO`�H^H`�MYVT�KLWPJ[PUN�[OL�M\SS�
L_[LU[�VM�[OL�WO`ZPJHS�JOHUNLZ�HUK�SPTP[H[PVUZ�[OH[�(TILY»Z�
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9VZLZ�HYL�)S\L��JH[��UV�����
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IV[O�VM�[OLT��(Z�[OL`�JVUMYVU[�[OL�ZVTL[PTLZ�OHYZO�HUK�
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ZPUJL�IPY[O��(S[OV\NO�OL�PZ�SV]LK�HUK�JOLYPZOLK�H[�OVTL��
[OPUNZ�HYL�KPMMLYLU[�H[�ZJOVVS��;OLYL��OPZ�JSHZZTH[LZ�JHSS�
OPT�¸[OL�JYHI¹�HUK�OL�T\Z[�RLLW�OPZ�OHUK�OPKKLU�H^H �̀�
;OL�HYYP]HS�VM�H�UL^�ZJOVVSTH[L��H�NPYS�UHTLK�7OPSVTuUL�
^OV�PZ�HMÅPJ[LK�^P[O�L_[YLTL�ZO`ULZZ��L]LU[\HSS`�SLHKZ�[V�
H�JVUULJ[PVU�IL[^LLU�[OL�[^V�V\[ZPKLYZ�[OH[�PZ�JOHYHJ[LYPaLK�
I`�[LUKLYULZZ�HUK�HMMLJ[PVU��(\[OVY�*SHPYL�9LUH\K�^PZLS`�
H]VPKZ�HU`[OPUN�[OH[�OPU[Z�VM�H�TH\KSPU�HWWYVHJO�^P[O�OLY�
TH[LYPHS��0UZ[LHK��ZOL�MVJ\ZLZ�VU�[OL�YLZPSPLUJL�VM�=PJ[VY�
HUK�7OPSVTuUL�HUK�[OL�KLSPNO[�[OL`�ÄUK�PU�LHJO�V[OLY»Z�
JVTWHU �̀
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[V�[HSR�IV\UK�\W�^P[O�JLY[HPU�KPMÄJ\S[�L]LU[Z�[OH[�VJJ\YYLK�
OLYL�K\YPUN�>VYSK�>HY�00&�;OL�THPU�JOHYHJ[LYZ»�KLHMULZZ�
PZ�WYLZLU[LK�PU�H�^LSS�IHSHUJLK�HUK�YLHSPZ[PJ�^H �̀�;OL�
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4H_»Z�JVTT\UP[`�HUK�[OL�LHZL�^P[O�^OPJO�[OL�JOHYHJ[LYZ�
YLSH[L�[V�LHJO�V[OLY��;OL�[L_[�THRLZ�UV�TLU[PVU�VM�
HU`[OPUN�[V�KV�^P[O�KPZHIPSP[PLZ�HUK�UV�VUL�PZ�ZPUNSLK�
V\[�MVY�ZWLJPHS�H[[LU[PVU��0U�JOVVZPUN�[OPZ�HWWYVHJO��[OPZ�
IVVR�TVKLSZ�PUJS\ZP]P[`�H[�P[Z�ILZ[!�H�WO`ZPJHS�^VYSK�HUK�
H�TPUKZL[�^OLYL�HMMHIPSP[`�HUK�HJJLW[HUJL�HYL�HS^H`Z�
WYLZLU[�HUK�KPMMLYLUJLZ�KV�UV[�ULLK�[V�IL�LTWOHZPaLK��

����;HRHR\YH��4HZHRP��[L_[�HUK�WOV[V�
� (P�JOHU�UV�PY\�R`VZOP[Z\
� B0U�[OL�JSHZZYVVT�^P[O�(P�JOHUD

(P�JOHU�UV�PY\�R`VZOP[Z\��JH[��UV�����
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)`�[OL�LUK�VM�[OL�UV]LS��YLHKLYZ�^PSS�HNYLL�[OH[�(KHT�
PZ�[OL�\UKPZW\[HISL�OLYV�VM�[OL�[P[SL!�H�JHYPUN�HUK�VM[LU�
O\TVYV\Z�`V\UN�THU�^OV�PZ�^PSSPUN�[V�[HRL�YPZRZ�^OPSL�
HJRUV^SLKNPUN�OPZ�SPTP[H[PVUZ��
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=PJ[VY�=VSSTLY��HU�LSL]LU�`LHY�VSK�IV`�^P[O�H�KLIPSP[H[PUN�
Z[\[[LY��KLZJYPILZ�[OL�L]LU[Z��IV[O�TPUVY�HUK�TVTLU[V\Z��
[OH[�[HRL�WSHJL�K\YPUN�[OL�Z\TTLY�VM�� � �^OLU�OL�
[LTWVYHYPS`�[HRLZ�V]LY�OPZ�MYPLUK»Z�WHWLY�YV\[L��2UV^U�
MVY�OPZ�ZRPSS�HZ�H�IHZLIHSS�WP[JOLY��=PJ[VY�PZ�JVUÄKLU[�[OH[�
OL�^PSS�OH]L�UV�[YV\ISL�[OYV^PUN�[OL�WHWLYZ�HSVUN�[OL�
YV\[L�ULHY�OPZ�OVTL�PU�4LTWOPZ��;LUULZZLL��/V^L]LY�OL�
KYLHKZ�[OL�[OV\NO[�VM�OH]PUN�[V�JVSSLJ[�UL^ZWHWLY�TVUL`�
MYVT�J\Z[VTLYZ�ILJH\ZL�OL�JHU�ZJHYJLS`�\[[LY�H�^VYK��
L]LU�OPZ�V^U�UHTL��^P[OV\[�Z[\[[LYPUN��;OL�ZOVY[�I\YZ[Z�VM�
WYVZL�[OH[�=PJ[VY�W\[Z�KV^U�VU�WHWLY�^P[O�[OL�OLSW�VM�H�
[`WL^YP[LY�[LSS�VM�OPZ�HU_PL[`�HZ�OL�Z[Y\NNSLZ�[V�THZ[LY�OPZ�

����;V[LU��;LYLZH��[L_[�
� ;OL�<USPRLS`�/LYV�VM�9VVT���)
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;LYLZH�;V[LU��[OL�H\[OVY�VM�[OPZ�UV]LS�MVY�[LLUZ��[HRLZ�
YLHKLYZ�PU[V�[OL�TPUK�VM�H�TLTVYHISL�`V\UN�HK\S[�^OPSL�
ZPKLZ[LWWPUN�HU`�Z[LYLV[`WLZ�HZZVJPH[LK�^P[O�KPZHIPSP[PLZ��
;OLYL�HYL�UV�I\SSPLZ�[V�IL�MV\UK�OLYL"�[OL�THPU�JOHYHJ[LY��
[LLUHNLY�(KHT�:WLUJLY�9VZZ��KVLZ�UV[�MHJL�OVZ[PSL�VY�
O\TPSPH[PUN�[YLH[TLU[�I`�V[OLYZ��0UZ[LHK��[OL�NYLH[LZ[�
KPMÄJ\S[PLZ�(KHT�T\Z[�JVUMYVU[�HYL�[OL�VULZ�OHWWLUPUN�
PUZPKL�OPZ�OLHK��/L�OHZ�6IZLZZP]L�*VTW\SZP]L�+PZVYKLY�
�6*+��HUK�T\Z[�IL�JVUZ[HU[S`�]PNPSHU[�MVY�[OL�^H`Z�PU�
^OPJO�[OPZ�KPZVYKLY�JV\SK�[HRL�V]LY�OPZ�SPML��;OH[�SPML�PUJS\KLZ�
THU`�NVVK�[OPUNZ!�JHYPUN�MYPLUKZ��H�SV]PUN�Z[LWIYV[OLY��[OL�
YLZWLJ[�VM�OPZ�LSKLYZ�HUK�¶�ILZ[�VM�HSS�¶�H�I\KKPUN�YVTHUJL�
^P[O�[OL�ILH\[PM\S�9VI`U�7S\TTLY��(S^H`Z�YLHK`�[V�OLSW�
V[OLYZ��(KHT�NL[Z�JH\NO[�\W�PU�9VI`U»Z�KPMÄJ\S[PLZ�^OPSL�
[Y`PUN�[V�THUHNL�OPZ�TV[OLY»Z�PUJYLHZPUNS`�KPZ[\YIPUN�
ILOH]PV\Y��/L�HSZV�T\Z[�UH]PNH[L�[OL�JVTWSPJH[LK�ZVJPHS�
^VYSK�VM�9VVT���)�^OLYL�OPZ�6*+�Z\WWVY[�NYV\W�TLL[Z��
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YLHK"�[OL`�KVJ\TLU[�OPZ�HZ[\[L�VIZLY]H[PVUZ�VM�V[OLYZ��
OPZ�PTWYLZZPVUZ�VM�[OL�ZLNYLNH[LK�ZVJPL[`�OL�SP]LZ�PU�HUK�
OPZ�WYP]PSLNLK�WSHJL�^P[OPU�P[��(Z�OL�]LU[\YLZ�IL`VUK�[OL�
ZHML��JHYPUN�^VYSK�VM�MHTPS`�HUK�MYPLUKZ�HUK�LUJV\U[LYZ�
ZVTLVUL�^OV�^PZOLZ�OPT�OHYT��=PJ[VY�JVTLZ�[V�H�JY\JPHS�
YLHSPaH[PVU!�[OLYL�PZ�TVYL�[OHU�VUL�^H`�[V�OH]L�H�]VPJL�
[OH[�V[OLYZ�^PSS�OLHY�HUK�YLZWLJ[�
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:L[�PU�TVKLYU�KH`�0UKPH��[OPZ�UV]LS�PU�]LYZL�JLU[YLZ�VU�
=LKH��H�[HSLU[LK�`V\UN�^VTHU�^OV�Z[\KPLZ�JSHZZPJHS�
KHUJL�HUK�^OV�SP]LZ�VUS`�MVY�OLY�HY[��(M[LY�ZOL�PZ�PUQ\YLK�
PU�H�[YHMÄJ�HJJPKLU[��=LKH�JVUMYVU[Z�H�UL �̂�UPNO[THYPZO�
YLHSP[`!�OLY�THUNSLK�YPNO[�SLN�T\Z[�IL�HTW\[H[LK�ILSV^�
[OL�RULL��+L]HZ[H[LK�I`�[OL�SVZZ�VM�OLY�SPTI��=LKH�PZ�
MVYJLK�[V�ÄUK�H�^H`�[V�OVSK�VU[V�OLY�SV]L�VM�KHUJL�^OPSL�
HKQ\Z[PUN�[V�[OL�LUVYTV\Z�WO`ZPJHS�JOHUNLZ�ZOL�UV^�
MHJLZ��6]LY�[PTL��HUK�^P[O�NYLH[�YLS\J[HUJL��ZOL�YLHSPaLZ�
[OH[�OLY�KLZPYL�[V�JVTWL[L�HUK�^PU�HJJSHPT�HZ�H�KHUJLY�OHZ��
PU�MHJ[��OLSK�OLY�IHJR��=LKH»Z�OHYK�^VU�\UKLYZ[HUKPUN�
[OH[�KHUJPUN�PZ�HSZV�H�ZWPYP[\HS�\UKLY[HRPUN�PU�^OPJO�
[OL�KHUJLY�Z\ITP[Z�[V�OPZ�OLY�HY[�VWLUZ�OLY�L`LZ�[V�UL^�
YLSH[PVUZOPWZ�HUK�OVWLM\S�WVZZPIPSP[PLZ�PU�HSS�HZWLJ[Z�VM�
OLY�SPML��;OL�ÄYZ[�WLYZVU�UHYYH[PVU�HUK�WVL[PJ�[L_[��HZ�
NYHJLM\S�HZ�=LKH»Z�KHUJPUN��OLSW�YLHKLYZ�LU[LY�OLY�^VYSK�
HUK�YLQVPJL�PU�[OL�UL^�SPML�=LKH�MHJLZ�^P[O�JV\YHNL�HUK�
KL[LYTPUH[PVU�

4PTP�H�3xaH��JH[��UV������
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+PUNKPUN�HUK�OPZ�`V\UNLY�IYV[OLY�+HUNKHUN�HYL�[OL�
\UMVYNL[[HISL�OLYVLZ�VM�[OPZ�ZL]LU�]VS\TL�ZLYPLZ�VM�Z[VYPLZ�
[VSK�PU�[^V�]VPJLZ��)V[O�IYV[OLYZ�OH]L�+V^U�Z`UKYVTL�
HUK�SP]L�^P[O�[OLPY�MHTPS �̀�^OPJO�PUJS\KLZ�[OLPY�KL]V[LK�
NYHUKTV[OLY��PU�H�ZTHSS�*OPULZL�]PSSHNL��(M[LY�ZL]LU�`LHY�
VSK�+HUNKHUN�NVLZ�TPZZPUN�PU�H�JYV^KLK�THYRL[��
+PUNKPUN��HNL�����ZL[Z�V\[�VU�H�QV\YUL`�[V�ÄUK�OPT��(SVUN�
[OL�^H �̀�OL�LUJV\U[LYZ�WLVWSL�^OV�YHUNL�MYVT�RPUK�HUK�
OLSWM\S�[V�[OVZL�^OV�HYL�PU[VSLYHU[�HUK�JY\LS��9LHKLYZ�
^OV�HJJVTWHU`�[OL�IYV[OLYZ�VU�[OLPY�X\LZ[�[V�ÄUK�VUL�
HUV[OLY�^PSS�L_WLYPLUJL�ZVYYV �̂�OVWL�HUK�\S[PTH[LS`�QV`�
^OLU�+PUNKPUN�HUK�+HUNKHUN�HYL�YL\UP[LK�PU�[OL�ÄUHS�
IVVR��;VSK�HSTVZ[�HZ�H�MHISL�\ZPUN�LSLTLU[Z�VM�THNPJ�
YLHSPZT��[OPZ�NYV\UK�IYLHRPUN�ZLYPLZ�VM�Z[VYPLZ�PSS\TPUH[LZ�
IV[O�[OL�KPMÄJ\S[PLZ�HUK�WVZZPIPSP[PLZ�[OH[�JOPSKYLU�^P[O�
+V^U�Z`UKYVTL�MHJL�PU�*OPUH�[VKH �̀��

+PUNKPUNKHUNKHUN��JH[��UV������
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