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9LÅLJ[VYZ!�;V�H[[HJO�HU`�VM�V\Y� YLÅLJ[VYZ� [V� [OL� MHJLWSH[L�
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<4-�<UP[�4HPUMYHTL��ZSPKPUN�PUZPKL�[OL�.,3/�NLS�OVSKLYZ�
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[OH[�`V\Y�\UP[�PZ�WV^LYLK�HUK�YLHK`�[V�ÄYL�

�



7+(�$/,(1%((6��&21752/�3$1(/

7V^LY�65� ��6--�:^P[JO!� ;OL�76>,9�Z^P[JO� [\YUZ� [OL� LU[PYL� \UP[� VU�VY� VMM�� HUK�HSZV�
ZLY]LZ�HZ�H�JPYJ\P[�IYLHRLY�

-SHZOWV^LY�*VU[YVS�:SPKLY!�;OPZ�ZSPKLY�JVU[PU\V\ZS`�HKQ\Z[Z�[OL�ÅHZOWV^LY�MYVT�M\SS�WV^LY�
KV^U�[V������WV^LY��THYRLK�PU�MYHJ[PVUHS�WV^LY�ZL[[PUNZ�
�

4VKLS�3HTW�65!�7YLZZPUN�[OPZ�I\[[VU�PU�[\YUZ�[OL�TVKLSPUN�SHTW�VU�

4VKLS�3HTW�;9(*2!�>OLU�[OL�;9(*2�I\[[VU�PZ�KLWYLZZLK��[OL�TVKLSPUN�SHTW�^PSS�[YHJR�
[OL�ÅHZOWV^LY�ZL[[PUNZ��IYPNO[LUPUN�VY�KPTTPUN�WYVWVY[PVUHSS`�HZ�[OL�ÅHZOWV^LY� PZ�
HKQ\Z[LK�\W�VY�KV^U��>OLU�[OL�;9(*2�I\[[VU� PZ� YLSLHZLK�� [OL�TVKLSPUN� SHTW�^PSS�
YLTHPU�H[�M\SS�IYPNO[ULZZ�YLNHYKSLZZ�VM�ÅHZOWV^LY�JOHUNLZ��-VY�TVYL�PUMVYTH[PVU�VU�
46+,305.�HUK�;9(*205.��ZLL�WHNL����

4VKLS�3HTW�*@*3,!�>OLU�KLWYLZZLK�� [OL�TVKLSPUN� SHTW�]PZ\HSS`� PUKPJH[LZ� [OL�ÅHZO�
\UP[»Z�YLJ`JSL�Z[H[\Z�I`�NVPUN�KHYR�^OLU�[OL�\UP[�PZ�ÅHZOLK�HUK�JVTPUN�IHJR�VU�^OLU�
[OL�\UP[�PZ�YLJ`JSLK��;OPZ�YLJ`JSL�PUKPJH[PVU�MLH[\YL�TH`�IL�\ZLK�^OLUL]LY�[OL�SHTW�
PZ�VU��^OL[OLY�[OL�SHTW�PZ�ZL[�VU�M\SS�IYPNO[ULZZ��VY�^OLU�P[�PZ�ZL[�[V�[YHJR�[OL�WV^LY�
JOHUNLZ��9LSLHZPUN�[OL�*@*3,�I\[[VU�[\YUZ�VMM�[OL�YLJ`JSL�Z[H[\Z�PUKPJH[PVU�MLH[\YL��
HSSV^PUN�[OL�TVKLSPUN�SHTW�[V�YLTHPU�VU�K\YPUN�YLJ`JSL��PM�[\YULK�VU���

-SHZO�62!�;OL�NYLLU�62�3,+�^PSS�SPNO[�[V�PUKPJH[L�[OH[�[OL�\UP[�PZ������YLJ`JSLK�
�
-SHZO�+<47!�;OL�YLK�+<47�3,+�^PSS�SPNO[�[V�PUKPJH[L�[OH[�[OL�\UP[�PZ�JOHYNLK�[V�H�OPNOLY�
ÅHZOWV^LY�[OHU�^OH[�PZ�ZLSLJ[LK��;OPZ�VJJ\YZ�^OLU�`V\�JOHUNL�[OL�ÅHZOWV^LY�MYVT�
H�OPNOLY� ]HS\L� [V�H� SV^LY� ]HS\L��;V�H]VPK�\UKLYL_WVZPUN�VY�V]LYL_WVZPUN� [OL�UL_[�
MYHTL��^HP[�MVY�[OPZ�SPNO[�[V�NV�V\[��HUK�[OL�NYLLU�62�3,+�[V�ZOPUL�NYLLU��>OLUL]LY�
[OL�+<47�SPNO[�PZ�VU��[OL�\UP[»Z�H\[VTH[PJ�JPYJ\P[Y`�PZ�KYHPUPUN�[OL�L_JLZZ�JOHYNL�[V�
ZL[� [OL�WYVWLY�JOHYNL��;OL�WYVJLZZ�TH`� [HRL�ZL]LYHS� ZLJVUKZ�\W� [V�H� M\SS�TPU\[L��
KLWLUKPUN�VU�[OL�JOHUNL�THKL��7YLZZPUN�;,:;�^PSS�ÄYL�[OL�\UP[�[V�PTTLKPH[LS`�K\TW�
L_JLZZ�WV^LY�

-SHZO�;,:;!�;OL�;,:;�I\[[VU�ÄYLZ�[OL�ÅHZO�\UP[�MVY�[LZ[PUN�HUK�TL[LYPUN��;LZ[�ÅHZOPUN�
^P[O�[OL�;,:;�I\[[VU�^PSS�HSZV�ZLY]L�[V�K\TW�L_JLZZ�WV^LY�

9,46;,� 1HJR!� ;OL� YLTV[L� QHJR� PZ� WYV]PKLK� MVY� \ZL� ^P[O� V\Y� *`ILY:`UJ�� Z`Z[LT�
YLJLP]LYZ�HUK�[OL�3.�?��^PYLK�YLTV[L�JVU[YVS��HZ�^LSS�HZ�V\Y�YL[PYLK�TVKLSZ�VM�^PYLK�
YLTV[L�JVU[YVSZ���7S\NNPUN�H�^PYLK�YLTV[L�WOVUL�JVYK�PU[V�[OPZ�QHJR�JH\ZLZ�[OL�\UP[»Z�
ÅHZOWV^LY�HUK�TVKLSPUN�SHTW�[V�IL�L_[LYUHSS`�JVU[YVSSLK��>OLU�H�JVYK�PZ�WS\NNLK�
PU�� [OL� YLHY�WHULS� JVU[YVSZ� HYL� PNUVYLK��(SS� ÅHZOWV^LY��TVKLSPUN�� HUK�ÄYPUN� ZPNUHSZ�
^PSS�IL�YLJLP]LK�MYVT�[OL�YLTV[L�JVU[YVS��9LTV[L�*VU[YVSZ�HUK�*`ILY:`UJ��Z`Z[LT�
JVTWVULU[Z�HYL�LHJO�ZVSK�ZLWHYH[LS �̀�-VY�TVYL�PUMVYTH[PVU��WSLHZL�]PZP[�V\Y�^LIZP[L�

:@5*�1HJR!�;OL�Z\WWSPLK����MVV[�Z`UJ�JVYK�OHZ�H�����PUJO�TPUPWS\N�VU�VUL�LUK��HUK�H�
Z[HUKHYK�7*�JVUULJ[PVU�VU�[OL�V[OLY��;OL�TPUPWS\N�^PSS�WS\N�PU[V�[OL�Z`UJ�QHJR�VU�[OL�
IHJR�WHULS�VM�[OL�\UP[��HUK�[OL�V[OLY�LUK�VM�[OL�JVYK�^PSS�JVUULJ[�[V�`V\Y�JHTLYH�^P[O�
P[Z�7*�JVUULJ[PVU��-VY�TVYL�PUMVYTH[PVU�VU�:@5*/9650A,+�-0905.��ZLL�WHNL����

^OP[L�46+,3�3(47�65�I\[[VU!�[\YUZ�TVKLSPUN�SHTW�VU
KHYR�NYL`�46+,3�3(47�;9(*2�I\[[VU!�[\YUZ�[YHJRPUN�VU
SPNO[�NYL`�46+,3�3(47�*@*3,�I\[[VU!�[\YUZ�YLJ`JSL�PUKPJH[PVU�VU

NYLLU�-3(:/�62�3,+!�ÅHZO�PZ�YLJ`JSLK�HUK�YLHK`
YLK�-3(:/�+<47�3,+!�\UP[�PZ�YLJ`JSPUN"�L_JLZZ�WV^LY�PZ�K\TWPUN
YLK�-3(:/�;,:;�I\[[VU!�[LZ[�ÅHZOLZ�[OL�\UP[
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,HJO�(SPLU)LLZ��\UP[�OHZ�H�Z[LWSLZZ���M�Z[VW�WV^LY�]HYPHIPSP[`�YHUNL�MYVT�M\SS�WV^LY�
�������KV^U�[V������VM�[OL�[V[HS�WV^LY��HKQ\Z[HISL�PU�^OVSL�M�Z[VW�PUJYLTLU[Z�HUK�
L]LY`^OLYL�PU�IL[^LLU��;OPZ�ÅHZOWV^LY�PZ�HKQ\Z[LK�VU�[OL�IHJR�JVU[YVS�WHULS�^P[O�H�
ZSPKL�MHKLY�[OH[�ZOV^Z�THYRLK�MYHJ[PVUHS�PUJYLTLU[Z�PU�^OVSL�M�Z[VWZ�

6<1&+521,=('�),5,1*��WKH�6<1&�&25'�DQG�%8,/7�,1�6/$9(�(<(

/HYK^PYLK�:`UJ!�,HJO�\UP[�HYYP]LZ�^P[O�H����MVV[�Z`UJ�JVYK�MVY�OHYK^PYLK��Z`UJOYVUPaLK�
ÄYPUN�� ;OL� JVYK»Z� ����PUJO�TPUPWS\N� JVUULJ[Z� [V� [OL� ÅHZO� \UP[� VU� [OL�IHJR� JVU[YVS�
WHULS�� [OLU�JVUULJ[Z� [V� `V\Y� JHTLYH� ]PH�7*�Z`UJ�JVUULJ[PVU��>P[O� [OL� Z`UJ�JVYK�
JVUULJ[LK�HUK�[OL�ÅHZO�\UP[�WV^LYLK�VU��WYLZZPUN�`V\Y�JHTLYH»Z�ZO\[[LY�^PSS�ZPT\S�
[HULV\ZS`�ÄYL�[OL�ÅHZO�\UP[�

56;,!�0M�`V\Y�JHTLYH�KVLZ�UV[�OH]L�HU�PUW\[�MVY�[OPZ�7*�JVUULJ[PVU��^L�VMMLY�H�OV[�
ZOVL�HKHW[LY� �ZVSK�ZLWHYH[LS`"�WSLHZL�ZLL�V\Y�^LIZP[L�H[�^^ �̂WH\SJI\MM�JVT�OV[�
ZOVLHKHW[LYZ�WOW�[V�SLHYU�TVYL��

)\PS[�0U�:SH]L�*LSS!�,HJO�\UP[�OHZ�H�I\PS[�PU�ZSH]L�[YPWWLY�MVY�^PYLSLZZ�ÄYPUN�^OLU�\ZLK�HZ�
WHY[�VM�H�T\S[P�SPNO[�ZL[\W��>P[O�H�T\S[P�SPNO[�ZL[\W��`V\�^PSS�VUS`�ULLK�[V�JVUULJ[�VUL�
ÅHZO�\UP[�PU�[OL�ZL[\W�[V�`V\Y�JHTLYH�\ZPUN�[OL�Z`UJ�JVYK��>P[O�VUL�\UP[�JVUULJ[LK��
[OL�V[OLY�\UP[Z�^PSS�ÄYL�H[�[OL�ZHTL�[PTL�]PH�[OLPY�ZSH]L�[YPWWLYZ��;OL�[YPWWLY�VU�LHJO�
\UP[� PZ�HJ[P]H[LK�I`�[OL�ZSH]L�JLSS�� SVJH[LK�VU�[OL�IHJR�JVU[YVS�WHULS��ÄYPUN�[OL�\UP[�
^OLUL]LY� P[� ¸ZLLZ¹� [OL� SPNO[� MYVT�HUV[OLY�ÅHZO�HZ� MHY�HZ����� MLL[�H^H �̀�;OPZ�ZSH]L�
JLSS�PZ�KPZLUNHNLK�^OLUL]LY�H�Z`UJ�JVYK�VY�¸K\TT`�WS\N¹��\ZLK�^P[O�ZVTL�YLTV[L�
JVU[YVSZ��PZ�PUZLY[LK�PU�[OL�Z`UJ�QHJR�

56;,!�;OL�ZSH]L�JLSS�PZ�KLZPNULK�[V�ZLUZL�ÅHZOLZ�VM�SPNO[��IV[O�]PZPISL�HUK�PUMYHYLK�"�
HU`�ÅHZO� [OH[� P[� ¸ZLLZ¹�JHU� [YPNNLY� P[�� PUJS\KPUN� [OL�ÅHZO� MYVT�HUV[OLY�\UP[� PU�`V\Y�
ZL[\W��H�JVU]LU[PVUHS�VU�JHTLYH��I\PS[�PU��VY�WVW�\W�ÅHZO��HUK�P[Z�WYL�ÅHZO���HUK�VY�
HU�PUMYHYLK�YLTV[L�[YHUZTP[[LY��(S[OV\NO�[OPZ�NP]LZ�`V\�TVYL�VW[PVUZ�MVY�[YPNNLYPUN��
[OL�WYLZLUJL�VM�L_[YHULV\Z�[YPNNLYZ�T\Z[�IL�JVUZPKLYLK�^OLU�`V\�HYL�UV[�[OL�VUS`�
WOV[VNYHWOLY�PU�[OL�HYLH��6[OLY�ÅHZOLZ��^OL[OLY�VU�WYVMLZZPVUHS�VY�L]LU�KPZWVZHISL�
JHTLYHZ���HUK�PUMYHYLK�YLTV[LZ�JHU�PUHK]LY[LU[S`�[YPNNLY�`V\Y�ÅHZO�\UP[�Z��

>L� HKKP[PVUHSS`� VMMLY� ]HYPV\Z� YLTV[L� JVU[YVS� VW[PVUZ� [OH[� WYV]PKL� Z`UJOYVUPaH[PVU�
IL[^LLU�`V\Y�JHTLYH�HUK�`V\Y�ÅHZO�\UP[�Z���HSSV^PUN�`V\Y�ÅHZO�\UP[�Z��[V�IL�YLTV[LS`�
[YPNNLYLK��>L�HKKP[PVUHSS`�VMMLY�YLTV[L�JVU[YVS�VW[PVUZ�[OH[�WYV]PKL�JVTWSL[L�JVU[YVS�
V]LY�HSS�WHYHTL[LYZ�VM�[OL�SPNO[��;V�SLHYU�TVYL�HIV\[�[OL�YLTV[L�JVU[YVS�VW[PVUZ�[OH[�
^L�VMMLY�MVY�\ZL�^P[O�[OL�(SPLU)LLZ��\UP[Z��Z`Z[LTZ�HUK�JVTWVULU[Z�ZVSK�ZLWHYH[LS`�
MYVT�ÅHZO�\UP[Z���WSLHZL�]PZP[�V\Y�^LIZP[L�

��[V�SLHYU�HIV\[�V\Y�*`ILY:`UJ��Z`Z[LT��]PZP[!�^^ �̂WH\SJI\MM�JVT�J`ILYZ`UJ�WOW
��[V�SLHYU�HIV\[�V\Y�3.�?��Z`Z[LT��]PZP[!�^^ �̂WH\SJI\MM�JVT�SN�_�WOW

��
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>OLU�[OL�ÅHZO�\UP[�ÄYLZ��YLSLHZPUN�[OL�Z[VYLK�LULYN`�MYVT�[OL�ÅHZO�JHWHJP[VYZ���[OL�
\UP[�^PSS�ILNPU� YLJ`JSPUN� [V� YLJOHYNL� [OL�JHWHJP[VYZ��;OL�NYLLU�62�3,+�^PSS� SPNO[� [V�
PUKPJH[L�[OH[�[OL�YLJ`JSL�PZ�JVTWSL[L��HUK�[OL�\UP[�PZ�HNHPU�YLHK`�[V�ÄYL�H[�[OL�ZHTL�
ZL[[PUNZ�� ;OL�(SPLU)LLZ��\UP[Z�VMMLY� MHZ[� YLJ`JSL� [PTLZ�� YLJ`JSPUN�X\PJRS`� MVY� [PTL�
JVUZ[YHPULK�^VYR��;OL�YLJ`JSL�[PTL�PZ�H[�P[Z�SVUNLZ[�^OLU�[OL�\UP[�PZ�ZL[�[V�M\SS�WV^LY��
ZOVY[LUPUN�HZ�[OL�ÅHZOWV^LY�PZ�SV^LYLK�

;OL�YLK�+<47�3,+�^PSS�SPNO[�^OLUL]LY�[OL�\UP[�PZ�HKQ\Z[LK�MYVT�H�OPNOLY�[V�H�SV^LY�
WV^LY� ZL[[PUN�� (Z� [OLYL� PZ�TVYL� WV^LY� Z[VYLK� PU� [OL� JHWHJP[VYZ� MYVT� [OL� WYL]PV\Z�
OPNOLY�ZL[[PUN��[OPZ�WV^LY�T\Z[�IL�¸K\TWLK¹�ZV�[OH[�[OL�JHWHJP[VYZ�OVSK�[OL�JVYYLJ[�
HTV\U[�VM�LULYN`�MVY�[OL�UL �̂�SV^LY�WV^LY�ZL[[PUN��;OL�\UP[�^PSS�H\[VTH[PJHSS`�K\TW�
[OPZ�L_JLZZ�JOHYNL�HUK�[OL�NYLLU�62�3,+�̂ PSS�ZOPUL�[V�PUKPJH[L�[OH[�[OPZ�L_JLZZ�JOHYNL�
OHZ�ILLU�K\TWLK��0M�`V\�KV�UV[�^PZO�[V�^HP[�MVY�[OL�\UP[�[V�H\[VTH[PJHSS`�K\TW�[OPZ�
JOHYNL��`V\�JHU�W\ZO�[OL�YLK�;,:;�I\[[VU�[V�PTTLKPH[LS`�K\TW�[OL�JOHYNL��

02'(/,1*�DQG�75$&.,1*��:+$7�<28�6((�,6�:+$7�<28�*(7

>P[O�WYLJPZPVU�]VS[HNL�YLN\SH[LK�JPYJ\P[Z�Z\WWS`PUN�JVUZPZ[LU[�V\[W\[��[OL�(SPLU)LLZ;4�
VMMLY�[Y\L�¸^OH[�`V\�ZLL�PZ�^OH[�`V\�NL[¹�TVKLSPUN�SHTW�HJJ\YHJ �̀�,HJO�\UP[�JVTLZ�
^P[O�H�����^H[[�TVKLSPUN�SHTW��\ZLK�[V�PUKPJH[L�[OL�WH[[LYU�VM�SPNO[�[V�IL�WYVK\JLK�
I`�[OL�ÅHZO��;OL�TVKLSPUN�SHTW�JHU�IL�ZL[�[V�M\SS�IYPNO[ULZZ��[\YULK�JVTWSL[LS`�VMM��
VY�ZL[�[V�[YHJR�[OL�WV^LY�JOHUNLZ�I`�W\ZOPUN�PU�[OL�NYL`�;9(*2�I\[[VU��>OLU�ZL[�[V�
[YHJRPUN�TVKL��[OL�TVKLSPUN�SHTW�^PSS�IYPNO[LU�HUK�KPT�HZ�`V\�HKQ\Z[�[OL�ÅHZOWV^LY��
TH[JOPUN�[OL�V\[W\[�MYVT�M\SS�KV^U�[V�����UK�VM�[OL�IYPNO[ULZZ��;OPZ�HSSV^Z�`V\�H�[Y\L�
WYL]PL^�HUK� PZ�LZWLJPHSS`�ILULÄJPHS� PU�T\S[P�SPNO[�ZL[\WZ��>OLU�\ZPUN�T\S[PWSL�ÅHZO�
\UP[Z��PM�`V\�ZL[�[OL�TVKLSPUN�SHTW�PU�LHJO�\UP[�[V�[YHJR�[OL�JOHUNLZ�THKL�PU�WV^LY��
`V\�^PSS�OH]L�HU�HJJ\YH[L�WYL]PL^�VM�[OL�IYPNO[ULZZ�HUK�ZWLJ\SHYP[`�VM�LHJO�SPNO[�PU�
L_HJ[�YH[PVZ��YLNHYKSLZZ�VM�[OL�PUKP]PK\HS�ZL[[PUNZ�MVY�LHJO�SPNO[��

-VY�T\S[P�SPNO[�ZL[\WZ��^L� YLJVTTLUK�\ZPUN�T\S[PWSL� SPNO[Z� PU� [OL�ZHTL�TVKLS� �MVY�
L_HTWSL�� [OYLL� )���� \UP[Z�� [V�THPU[HPU� [OL� HJJ\YHJ`� VM� [OPZ� WYL]PL �̂�>OLU� \ZPUN�
T\S[PWSL�SPNO[Z�VM�]HY`PUN�WV^LY�TVKLSZ��`V\�TH`�^HU[�[V�YLWSHJL�[OL�TVKLSPUN�SHTWZ�
PU� ZVTL�VM� [OL�\UP[Z� PU� VYKLY� [V�NL[� HU� HJJ\YH[L�WYL]PL^�^P[O�TH[JOLK� YH[PVZ�� -VY�
L_HTWSL�� PM� `V\� OH]L� H� [OYLL�SPNO[� ZL[\W�^P[O� VUL� )����� \UP[�� VUL� )���� \UP[� HUK�
VUL�)����\UP[��`V\�TH`�^HU[�[V�YLWSHJL�[OL�TVKLSPUN�SHTW�PU�[OL�)����\UP[�^P[O�H�
����>H[[�I\SI�HUK�YLWSHJL�[OL�TVKLSPUN�SHTW�PU�[OL�)����\UP[�^P[O�H����>H[[�I\SI�
�RLLWPUN�[OL�Z\WWSPLK�����>H[[�I\SI�PU�[OL�)�����\UP[����>P[O�[OLZL�YLWSHJLTLU[Z��[OL�
TVKLSPUN�WYL]PL^�^PSS�UV[�VUS`�YLÅLJ[�[OL�WV^LY�ZL[[PUNZ��P[�^PSS�HKKP[PVUHSS`�THPU[HPU�
[OL�HJJ\YH[L�YH[PVZ�VM�WV^LY�PU�`V\Y�ZL[\W�

56;,!�0M�`V\�HYL�\ZPUN�[OL�*`ILY�*VTTHUKLY��HZ�WHY[�VM�[OL�*`ILY:`UJ��Z`Z[LT��
`V\�JHU�\ZL�P[Z�WYVWVY[PVUHS�TVKLSPUN�MLH[\YL�PU�SPL\�VM�WO`ZPJHS�SHTW�YLWSHJLTLU[Z�

;OL�TVKLSPUN�SHTW�PU�LHJO�\UP[�TH`�HSZV�IL�\ZLK�HZ�H�YLJ`JSL�PUKPJH[VY��[\YUPUN�P[ZLSM�
VMM�^OLU�[OL�\UP[�PZ�YLJ`JSPUN��HUK�JVTPUN�IHJR�VU�[V�SL[�`V\�RUV^�^OLU�[OL�\UP[�PZ�
M\SS`�YLJ`JSLK�HUK�`V\�HYL�YLHK`�[V�ZOVV[�HNHPU��;V�\[PSPaL�[OPZ�MLH[\YL��ZPTWS`�W\ZO�PU�
[OL�^OP[L�*@*3,�I\[[VU�

��
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-SHZO�*HWHJP[VYZ!�<ZPUN�WYLJPZPVU�]VS[HNL�YLN\SH[PVU�HUK�^LSS�KLZPNULK�PU[LYUHS�[OLYTV�
K`UHTPJZ��[OL�(SPLU)LLZ;4�\UP[Z�WYVK\JL�JVUZPZ[LU[�HUK�JVYYLJ[�V\[W\[�SL]LSZ�IHZLK�
VU� [OL� ZL[[PUNZ� [OH[� `V\� HZZPNU�� ;OL� YLN\SH[VY� JPYJ\P[� PUZPKL� [OL� ÅHZO� \UP[� JVU[YVSZ�
[OL�LSLJ[YPJHS�LULYN`�MYVT�[OL�(*�WV^LY�ZV\YJL�I`�JVU[PU\V\ZS`�TVUP[VYPUN�[OL�IHJR�
WHULS�JVU[YVS�ZL[[PUNZ��[OL�Z[H[\Z�VM�[OL�IHJR�WHULS�Z^P[JOLZ��HUK�[OL�YLTV[L�JVU[YVS�
PUW\[� �PM�`V\�HYL�\ZPUN�H�^PYLK�VY�^PYLSLZZ�YLTV[L��[V�KL[LYTPUL�[OL�JVYYLJ[�HTV\U[�
VM�LULYN`�[V�IL�HWWSPLK�[V�[OL�OPNO�]VS[HNL�JVU]LY[LY�JPYJ\P[��;OL�OPNO�]VS[HNL�PZ�[OLU�
\ZLK�[V�JOHYNL�[OL�ÅHZO�JHWHJP[VY�Z��[V�[OL�HWWYVWYPH[L�SL]LS��[O\Z�Z[VYPUN�H�WYLJPZL�
HTV\U[�VM�LSLJ[YPJHS�LULYN`�WYVWVY[PVUHS�[V�[OL�WYLZJYPILK�ZL[[PUNZ��;OL�ÅHZO�JHWHJP�
[VYZ�OVSK�[OPZ�LULYN �̀�[OLU�YLSLHZL�[OL�LULYN`�HZ�H�ZOVY[��JVU[YVSSLK�I\YZ[�VM�SPNO[��H�
¸ÅHZO¹��^OLU�[OL�ZPNUHS�[V�ÄYL�PZ�YLJLP]LK��;OL�HK]HUJLK�K\YHIPSP[`�ÅHZO�JHWHJP[VYZ�PU�
(SPLU)LLZ;4�ÅHZO�\UP[Z�HYL�KLZPNULK�[V�WYV]PKL�JVUZPZ[LU[�V\[W\[�SL]LSZ��ZOVY[LY�ÅHZO�
K\YH[PVU��KLJYLHZLK�OLH[�I\PSK�\W��HUK�OPNOLY�JHWHIPSP[ �̀

-SHZO�+\YH[PVU!�;OL�ÅHZO�K\YH[PVU� PZ�H�TLHZ\YLTLU[�VM� [OL� [PTL� [OH[� P[� [HRLZ� MVY� [OL�
JHWHJP[VY�Z�� [V� YLSLHZL� [OLPY� JOHYNL�� (Z� KPZJOHYNPUN� [OL� JHWHJP[VY»Z� Z[VYLK� LULYN`�
WYVK\JLZ�H�ÅHZO��[OL�HTV\U[�VM�[PTL�[OH[�[OL�ÅHZO�PZ�WYLZLU[�^PSS�]HY`�IHZLK�VU�[OL�
HTV\U[�VM�LULYN`�[V�IL�KPZJOHYNLK��(�OPNOLY�WV^LY�TVKLS�ÅHZO�\UP[��^P[O�TVYL�JH�
WHJP[VYZ�Z[VYPUN�TVYL�LULYN �̀�^PSS�OH]L�H�SVUNLY�ÅHZO�K\YH[PVU�HZ�[OLYL�PZ�TVYL�LULYN`�
[V�KPZJOHYNL��-VY�L_HTWSL��[OL�)����\UP[�H[�M\SS�WV^LY�OHZ�H�ZOVY[LY�ÅHZO�K\YH[PVU�[OHU�
[OL�)����\UP[�H[�M\SS�WV^LY��/V^L]LY��^OLU�`V\�SV^LY�[OL�ÅHZOWV^LY�VM�[OH[�)�����
[OL�ÅHZO�K\YH[PVU�KVLZ�UV[�NL[�ZOVY[LY��>OLU�[OL�ÅHZOWV^LY�PZ�SV^LYLK��[OL�HTV\U[�
VM� ]VS[HNL�HWWSPLK� [V� [OL�JHWHJP[VY�Z�� PZ� SV^LYLK��:V��L]LU� [OV\NO� [OL�ZHTL�ÅHZO�
WV^LY�V\[W\[�JHU�IL�HJOPL]LK�I`�H�)����HUK�H�SV^LYLK�)�����[OL�)����OHZ�VUS`�VUL�
JHWHJP[VY�[V�KPZJOHYNL��^OLYLHZ�[OL�)����OHZ�[^V�[V�KPZJOHYNL��[HRPUN�ZSPNO[S`�TVYL�
[PTL��>OLU�`V\�YLK\JL�[OL�ÅHZOWV^LY�VU�H�\UP[��[OL�ÅHZO�K\YH[PVU�HJ[\HSS`�PUJYLHZLZ���
;OL�K\YH[PVU�NL[Z�HWWYV_PTH[LS`�[^PJL�HZ�SVUN�H[�[OL�TPUPT\T�WV^LY�ZL[[PUN���

0(7(5,1*�DQG�6+227,1*

;OL�ÅHZOWV^LY�V\[W\[�ZL[[PUNZ�[OH[�`V\�JOVVZL�^PSS�]HY`�IHZLK�VU�`V\Y�Z\IQLJ[��`V\Y�
LU]PYVUTLU[��HUK�`V\Y�KLZPYLK�LMMLJ[Z��;OL�WVZP[PVUPUN�^PSS�]HY`�HZ�^LSS��KLWLUKPUN�
VU�[OL�JV]LYHNL��KPZ[HUJL��HUK�PU[LUZP[`�YLX\PYLK��;OL�TVKLSPUN�SHTWZ�^PSS�OLSW�`V\�
KL[LYTPUL� WVZP[PVUPUN�� ZOV^PUN� `V\� L_HJ[S`�^OLYL� `V\Y� SPNO[�^PSS� OP[��TH[JOPUN� [OL�
ZWLJ\SHYP[`�VM�[OL�ZV\YJL�^P[O�HU`�TVKPM`PUN�HJJLZZVYPLZ��6UJL�`V\�OH]L�WVZP[PVULK�
`V\Y� \UP[�Z�� HUK� HKQ\Z[LK� [OL� ÅHZOWV^LY� ZL[[PUNZ�� `V\� HYL� YLHK`� [V� [HRL� H� TL[LY�
YLHKPUN��HKQ\Z[�HU`�ZL[[PUNZ�VU�[OL�JHTLYH�VY�ÅHZO�\UP[�Z���HUK�ILNPU�ZOVV[PUN�

>OLU�\ZPUN�ÅHZO�\UP[Z�HUK�]HYPV\Z�SPNO[�TVKPM`PUN�[LJOUPX\LZ��[OL�ILZ[�^H`�[V�LUZ\YL�
H�WYVWLY�L_WVZ\YL�PZ�[V�\ZL�H�OPNO�X\HSP[ �̀�KLKPJH[LK�ÅHZO�TL[LY��;OLYL�HYL�ZL]LYHS�
THU\MHJ[\YLYZ�^OV�VMMLY�L_JLSSLU[�TL[LYZ��HSSV^PUN�`V\�[V�LU[LY�[OL�ZWLJPÄJ�ZL[[PUNZ�
[OH[�`V\»]L�JOVZLU�MVY�H�ZOV[��HUK�YLHK�[OL�HTV\U[�VM�SPNO[�WYLZLU[��@V\�JHU�JVUULJ[�
[OL�WYV]PKLK�Z`UJ�JVYK�KPYLJ[S`� [V�H�OHUK�OLSK�TL[LY��HUK�ZLSLJ[� [OL�¸JVYK¹�VW[PVU�
MVY�[OL�TL[LY»Z�ÄYL�ZPNUHSPUN��6UJL�`V\�OH]L�LU[LYLK�[OL�KLZPYLK�ÄST�ZWLLK��0:6��HUK�
ZO\[[LY�ZWLLK�PU[V�[OL�TL[LY��`V\�HYL�YLHK`�[V�[HRL�H�YLHKPUN��;OL�TL[LY»Z�¸[LZ[¹�VY�
¸ÄYL¹�I\[[VU�^PSS�ÄYL� [OL�\UP[�Z�� PU�`V\Y�ZL[\W��HUK� PUKPJH[L� [OL�HWWYVWYPH[L�ZL[[PUNZ�
ZV�[OH[�`V\�TH`�ZL[�`V\Y�JHTLYH�HJJVYKPUNS �̀�(�YLHKPUN�MYVT�[OL�JHTLYH�WVZP[PVU�VY�
MYVT�[OL�Z\IQLJ[�WVZP[PVU�TH`�IL�\ZLK�[V�KL[LYTPUL�HU�V]LYHSS�H]LYHNL�ZJLUL�YLHKPUN��
+LWLUKPUN�VU�[OL�Z\IQLJ[��`V\�TH`�HKKP[PVUHSS`�^HU[�[V�[HRL�ZWV[�TL[LY�YLHKPUNZ��
�

��



>P[O�[OL�YLZ\S[Z�VM�̀ V\Y�TL[LY�YLHKPUNZ��̀ V\�JHU�ZL[�̀ V\Y�JHTLYH»Z�JVU[YVSZ�HWWYVWYPH[L�
S`�MVY�[OL�HTV\U[�VM�SPNO[�WYLZLU[��JVUZPKLYPUN�[OL�HWLY[\YL�HUK�ZO\[[LY�ZWLLK�ULLKLK�
MVY�[OL�ZWLJPÄJ�LMMLJ[�KLZPYLK��+LWLUKPUN�VU�`V\Y�ULLKZ��`V\�JHU�[HRL�H�YLHKPUN��[OLU�
HKQ\Z[� [OL�V\[W\[�VM�`V\Y�ÅHZO�\UP[Z�HJJVYKPUNS`�\U[PS� [OL�YLHKPUN� PUKPJH[LZ�ZL[[PUNZ�
[OH[�Ä[�^P[OPU�`V\Y�KLZPYLK�YHUNL��6UJL�`V\�OH]L�[HRLU�`V\Y�YLHKPUN��THKL�ULJLZZHY`�
HKQ\Z[TLU[Z��HUK�ZL[�`V\Y�JHTLYH»Z�JVU[YVSZ��`V\�JHU�YLTV]L�[OL�Z`UJ�JVYK�MYVT�[OL�
TL[LY�HUK�YL[\YU�P[�[V�`V\Y�JHTLYH��@V\�HYL�UV^�YLHK`�[V�ZOVV[�

56;,!�>OLU�TL[LYPUN� MVY� H� JVYYLJ[� L_WVZ\YL�� `V\� JHUUV[� YLS`� VU� `V\Y� PU�JHTLYH�
TL[LY�HZ� P[�JHUUV[�KL[LJ[�[OL� SPNO[�[OH[�^PSS�IL�WYVK\JLK�I`�[OL�ÅHZO�\UP[�Z��^OLU�
ÄYLK��(KKP[PVUHSS �̀�[OL�ZPNUHS�MYVT�[OL�PU�JHTLYH�TL[LY�TH`�PUHK]LY[LU[S`�[YPW�`V\Y�
\UP[»Z�I\PS[�PU�ZSH]L�[YPWWLY��JH\ZPUN�H�WYLTH[\YL�ÅHZO�

)YHJRL[PUN!�>OLU�ZOVV[PUN��IYHJRL[PUN�PZ�[OL�WYHJ[PJL�VM�[HRPUN�ZL]LYHS�WOV[VNYHWOZ�VM�
[OL�ZHTL�ZJLUL�HUK�ZL[\W�^P[O�KPMMLYLU[�L_WVZ\YL�ZL[[PUNZ�IV[O�HIV]L�HUK�ILSV^�[OL�
[HYNL[�ZL[[PUN�PUKPJH[LK�I`�[OL�ÅHZO�TL[LY���(Z�KPMMLYLU[�IYHUKZ�VM�TL[LYZ�]HY`�PU�[OLPY�
YLHKPUNZ� MVY� H� ¸JVYYLJ[¹� L_WVZ\YL�� IYHJRL[PUN�IV[O� HIV]L� HUK�ILSV^� [OL� PUKPJH[LK�
ZL[[PUNZ�^PSS�LUZ\YL�[OH[�`V\�NL[�H�WYVWLYS`�L_WVZLK�WPJ[\YL�

$8720$7,&�96��0$18$/�&$0(5$�02'(6

;OL�H\[VTH[PJ�TVKL� PZ�H�ZL[[PUN�VU�`V\Y�JHTLYH�[OH[�HSSV^Z�[OL�JHTLYH�[V�\ZL� P[Z�
PU[LYUHS�TL[LY�[V�H\[VTH[PJHSS`�HKQ\Z[�[OL�HWLY[\YL�HUK�ZO\[[LY�ZWLLK�MVY�H�ZOV[�IHZLK�
VU�[OL�WYLZJYPILK�0:6�ZL[[PUN��HUK�[OL�H]HPSHISL�SPNO[��>OLU�\ZPUN�Z[\KPV�ÅHZO�\UP[Z��
`V\�JHUUV[�SLH]L�`V\Y�JHTLYH�PU�H\[VTH[PJ�TVKL��HZ�P[Z�PU[LYUHS�TL[LY�^PSS�UV[�IL�HISL�[V�
KL[LJ[�[OL�SPNO[�[OH[�^PSS�IL�LTP[[LK�I`�`V\Y�ÅHZO�\UP[Z�HUK�^PSS�[O\Z�IL�ZL[�[V�HU�PUHJ�
J\YH[L�ZO\[[LY�ZWLLK�HUK�HWLY[\YL�VWLUPUN��JH\ZPUN�`V\Y�WPJ[\YL�[V�IL�V]LYL_WVZLK���

4HU\HS�L_WVZ\YL� PZ�H�JHTLYH�TVKL�^OPJO� PZ�UVU�H\[VTH[PJ�HUK�YLX\PYLZ� [OL�WOV�
[VNYHWOLY�[V�ZL[�[OLPY�V^U�HWLY[\YL�HUK�ZO\[[LY�ZWLLK�MVY�LHJO�ZOV[��;OPZ�TVKL�KVLZ�
UV[�YLS`�VU�[OL�JHTLYH»Z�PU[LYUHS�TL[LYPUN�Z`Z[LT��I\[�YH[OLY�YLX\PYLZ�`V\�[V�[HRL�H�
YLHKPUN�̂ P[O�H�ZLWHYH[L�ÅHZO�TL[LY�[V�KL[LYTPUL�JVYYLJ[�ZL[[PUNZ��>OLU�\ZPUN�L_[LYUHS�
ÅHZO�\UP[Z��`V\Y�JHTLYH�ZOV\SK�IL�HKQ\Z[LK�THU\HSS �̀

7+(�$/,(1%((6��+286,1*�DQG�3+<6,&$/�'(6,*1�)($785(6

/V\ZPUN!�;OL�\UP[�PZ�OV\ZLK�PU�OPNO�PTWHJ[�WVS`JHYIVUH[L��[OL�ZHTL�TH[LYPHS�\ZLK�MVY�
I\SSL[�WYVVM�NSHZZ���THRPUN�[OL�\UP[�IV[O�PUKLZ[Y\J[PISL�HUK�SPNO[^LPNO[��

-HJLWSH[L!�6U�[OL�MYVU[�VM� [OL�\UP[� PZ�H�ZPS]LY��X\PJR�YLSLHZL�MHJLWSH[L�^P[O�MV\Y�ZTHSS�
OVSKPUN�ÄUNLYZ��;OLZL�ÄUNLYZ�L_WHUK�HUK�JVU[YHJ[�[V�OVSK�HJJLZZVYPLZ��PUJS\KPUN�[OL�
ISHJR�WYV[LJ[P]L�ZOPWWPUN�JV]LY�HUK�[OL�Z[HUKHYK���PUJO�ÄLSK�YLÅLJ[VY��HZ�^LSS�HZ�V\Y�
V[OLY�SPNO[�TVKPÄLYZ��YLÅLJ[VYZ��HUK�ZVM[IV_�ZWLLKYPUNZ����

4V\U[PUN�)YHJRL[!�(Z�[OL�ÅHZO�\UP[�T\Z[�IL�ZLJ\YLS`�H[[HJOLK�[V�H�SPNO[�Z[HUK��LHJO�\UP[�
OHZ�H�Z^P]LS�IYHJRL[�SPNO[�Z[HUK�TV\U[�H[[HJOLK�[V�[OL�OV\ZPUN��*VTWH[PISL�^P[O�HSS�VM�
V\Y�SPNO[�Z[HUKZ��HUK�HSTVZ[�HU`�Z[HUK�^P[O�H�JVUULJ[PVU�\W�[V�����PUJO���[OL�IYHJRL[�
[PNO[LUZ� [V�ZLJ\YLS`�OVSK�H� SPNO[�Z[HUK»Z� [VW�JV\WSLY��;OL�ISHJR� YH[JOL[�HYT� PZ� [OLU�
\ZLK�[V�HKQ\Z[�[OL�HUNSL�HUK�KPYLJ[PVUHS�WVZP[PVU�VM�[OL�ÅHZO�\UP[�

��
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(SPLU)LLZ;4� ÅHZO� \UP[Z�� SPRL� HU`� LSLJ[YVUPJ� KL]PJL�� WYVK\JL� OLH[� K\YPUN� UVYTHS�
VWLYH[PVU��;OL�\UP[�PUJVYWVYH[LZ�H_PHS�ÅV^�[OLYTVK`UHTPJZ�[V�YLK\JL�OLH[�I\PSK�\W�
HUK�OVSKZ�H�I\PS[�PU�JVVSPUN�MHU�[OH[�HSSV^Z�L_[LUKLK��HSS�KH`�ZOVV[PUN�ZLZZPVUZ�HUK�
WYL]LU[Z�V]LYOLH[PUN�

>OPSL�OLH[�PZ�L_WLJ[LK�^OLU�\ZPUN�HU`�LSLJ[YVUPJ�KL]PJL��WSLHZL�UV[L�[OH[�^OPSL�PU�
\ZL��[OL�\UP[»Z�MHJLWSH[L��ÅHZO[\IL��TVKLSPUN�SHTW�HUK�MHJLWSH[L�HJJLZZVYPLZ��Z\JO�HZ�YLÅLJ�
[VYZ��NYPKZ�HUK�\TIYLSSH�WVSLZ��JHU�NL[�]LY`�OV[�[V�[OL�[V\JO��YLTHPUPUN�OV[�L]LU�HM[LY�[OL�
\UP[�OHZ�ILLU�WV^LYLK�KV^U��/LH[� PZ� PU[LUZPÄLK�^OLU� [OL�\UP[� PZ�\ZLK� PU�KV^U�
HUNSL�WVZP[PVUZ�HUK�VY�^OLU�\ZLK�^P[O�HJJLZZVYPLZ�[OH[�[YHW�OLH[��)LMVYL�[V\JOPUN�
HU`�JVTWVULU[�VY�HU`�HJJLZZVYPLZ��ÄYZ[�[\YU�[OL�\UP[�VMM��KPZJVUULJ[�[OL�\UP[�MYVT�P[Z�
WV^LY�ZV\YJL�HUK�HSSV^�HTWSL�[PTL�MVY�[OL�LX\PWTLU[�[V�JVVS�KV^U�

)/$6+78%(6�DQG�&2/25�%$/$1&(

;OL�\UP[»Z�ÅHZO�JHWHJP[VY�[LYTPUHSZ�HYL�JVUULJ[LK�[V�LSLJ[YVKLZ�PUZPKL�[OL�ÅHZO[\IL��
^OPJO�PZ�H�OVSSV �̂�JPYJ\SHY�NSHZZ�LU]LSVWL�JVU[HPUPUN�_LUVU�NHZ��>OLU�[OL�ZPNUHS�[V�
ÄYL�PZ�YLJLP]LK��H�OPNO�]VS[HNL�W\SZL�PZ�JYLH[LK�I`�[OL�JVU[YVS�JPYJ\P[Y �̀�HUK�PZ�HWWSPLK�
[V� H� ¸[YPNNLY� LSLJ[YVKL¹� H[[HJOLK� [V� [OL� ÅHZO[\IL�� ;OPZ� OPNO� ]VS[HNL�W\SZL� JH\ZLZ�
[OL�_LUVU�NHZ� PUZPKL�[V� PVUPaL�;OL� PVUPaH[PVU�WYVJLZZ�THRLZ�[OL�_LUVU�NHZ�OPNOS`�
JVUK\J[P]L��HUK�[OL�LULYN`�Z[VYLK�PU�[OL�ÅHZO�JHWHJP[VY�Z��PZ�KPZJOHYNLK�[OYV\NO�[OL�
_LUVU�NHZ��;OL�LULYN`�ÅV^PUN�[OYV\NO�[OL�PVUPaLK�_LUVU�NHZ�PZ�KPZZPWH[LK�HZ�OLH[��
HUK�HZ�H�IYPSSPHU[�W\SZL�VM�SPNO[��;OL�PUP[PHS�I\YZ[�VM�IYPSSPHU[�SPNO[�MHKLZ�HZ�[OL�LULYN`�
Z[VYLK� PU� [OL� ÅHZO� JHWHJP[VY�Z�� PZ� KLWSL[LK�� \U[PS� ÄUHSS`� [OL� W\SZL� VM� SPNO[� PZ� L_[PU�
N\PZOLK��;OPZ�LU[PYL�WYVJLZZ�VJJ\YZ�]LY`�X\PJRS �̀�[`WPJHSS`�TLHZ\YLK�PU�TPSSPZLJVUKZ���

;OL�ZWLJ[YHS�JVU[LU[��VY�JVSVY�IHSHUJL��VM� SPNO[�LTP[[LK� PZ�Z[H[LK�PU�[LYTZ�VM�¸JVSVY�
[LTWLYH[\YL¹� HUK� PZ� TLHZ\YLK� PU� KLNYLLZ� VU� [OL� 2LS]PU� ZJHSL�� ;OPZ� ZJHSL� YLSH[LZ�
[V�LULYN`�LTP[[LK�I`�HU�VIQLJ[��Z[HY[PUN�H[�HIZVS\[L�aLYV��VY� ����¢�*LSZP\Z�� �+PYLJ[�
Z\USPNO[�PZ�\Z\HSS`�Z[H[LK�HZ�OH]PUN�H�JVSVY�[LTWLYH[\YL�VM�HIV\[����������¢�2���

;OL�ÅHZO[\ILZ�\ZLK�PU�(SPLU)LLZ;4�\UP[Z�HYL�KH`SPNO[�IHSHUJLK�H[�����¢�2��WYV]PKPUN�
HJJ\YH[L�JVSVY�YLUKP[PVU��,HJO�(SPLU)LLZ;4�\UP[�JVTLZ�̂ P[O�H�Z[HUKHYK�����¢�2���TT�
ÅHZO[\IL��(>-;��44<=���;OL�SPML�L_WLJ[HUJ`�VM�H�ÅHZO[\IL�PZ�Z[H[LK�HZ�[OL�U\TILY�
VM�ÅHZOLZ�P[�^PSS�WYVK\JL�ILMVYL�ULLKPUN�YLWSHJLTLU[�K\L�[V�KLJYLHZLK�V\[W\[��;OL�
ÅHZO[\ILZ� \ZLK� PU� (SPLU)LLZ;4� \UP[Z� OH]L� H� SPML� L_WLJ[HUJ`� VM� ^LSS� V]LY� ��������
ÅHZOLZ��HUK�KLWLUKPUN�VU�\ZL��[OL`�^PSS�[`WPJHSS`�WYV]PKL�V]LY���������ÅHZOLZ�

3257$%/(�32:(5

-VY�WVY[HISL��IH[[LY`�WV^LY��^L�YLJVTTLUK�[OL�\ZL�VM�V\Y�=HNHIVUK�4PUP��3P[OP\T�
Z`Z[LT� �ZVSK� ZLWHYH[LS �̀� ]PZP[� V\Y� ^LIZP[L� H[� ^^ �̂WH\SJI\MM�JVT�]HNHIVUK�WOW� [V�
SLHYU�TVYL���;OPZ�Z`Z[LT�WYV]PKLZ�H�YLSPHISL��WVY[HISL��J\YYLU[�SPTP[LK��[Y\L�ZPUL�^H]L�
WV^LY� ZV\YJL� MVY� VUL� [V� MV\Y�7H\S�*��)\MM��ÅHZO�\UP[Z��>OLU�\ZPUN� [OL� Z[HUKHYK��
���=�(SPLU)LLZ��\UP[�^P[O�[OL�Z\WWSPLK�WV^LY�JVYK��[OL�\UP[�JVUULJ[Z�[V�VUL�VM�[OL�
���=�V\[SL[Z�VU�[OL�=HNHIVUK�4PUP��3P[OP\T�Z`Z[LT��;OL�KLZPNU�VM�[OL�(SPLU)LLZ��
\UP[�HSSV^Z�JYHZO�MYLL�VWLYH[PVU�VM�T\S[PWSL�\UP[Z�MYVT�[OL�=HNHIVUK�4PUP��3P[OP\T�
Z`Z[LT�HUK�V[OLY�J\YYLU[�SPTP[LK��W\YL�ZPUL�^H]L�IH[[LY`�PU]LY[LY�Z\WWSPLZ�MYVT�V[OLY�
THU\MHJ[\YLYZ��PU[LYUH[PVUHS����=�ÅHZO�\UP[�\ZLYZ��WSLHZL�ZLL�WHNL�����

(>-;��44<=�-SHZO[\IL

��



5(027(�&21752/6

;OL�*`ILY:`UJ��:`Z[LT!�-VY�YLTV[LS`�JVU[YVSSLK�ÄYPUN�HUK�HKQ\Z[TLU[Z��[OL�(SPLU)LLZ��
\UP[Z�TH`�IL�\ZLK�̂ P[O�V\Y�*`ILY:`UJ��Z`Z[LT��JVTWH[PISL�̂ P[O�IV[O�[OL�*:;�[YHUZ�
TP[[LY�HUK�[OL�*`ILY�*VTTHUKLY����(Z�[OL�(SPLU)LLZ��HYL�NLULYH[PVU�VUL�7H\S�*��
)\MM�� SPNO[Z�� [OL`�TH`�IL�\ZLK�^P[O�LP[OLY� [OL�*:9��*:9)��*:9��HUK�VY�*:9)��
YLJLP]LYZ��I\[�UV[�[OL�*:?*=�[YHUZJLP]LY�

;OL�3.�?��>PYLK�9LTV[L�*VU[YVS!�;OL�\UP[Z�TH`�HKKP[PVUHSS`�IL�\ZLK�^P[O�[OL�3.�?��
^PYLK� YLTV[L� JVU[YVS� HZ� ^LSS� HZ� VSKLY� 7H\S� *�� )\MM�� YLTV[LZ� PUJVYWVYH[PUN� [OL�
[LSLWOVUL�JVYK�JVUULJ[PVU��Z\JO�HZ�[OL�YL[PYLK�99��9HKPV9LTV[L�6UL��

9LTV[L�*VU[YVSZ� MYVT�6[OLY�4HU\MHJ[\YLYZ!�;OL�(SPLU)LLZ��\UP[Z� HYL� JVTWH[PISL�^P[O�
TVZ[�V[OLY�[OPYK�WHY[`�[YPNNLYPUN�YLJLP]LYZ��Z\JO�HZ�[OL�7VJRL[>PaHYK����(�����PUJO�[V�
����PUJO�UVU�H[[LU\H[LK�TPUP�THSL�TVUV�JVYK�Z\JO�HZ�V\Y�*::*�TH`�IL�YLX\PYLK�[V�
JVUULJ[�[OL�YLJLP]LY�[V�[OL�(SPLU)LLZ��\UP[��

(SS�7H\S�*��)\MM��YLTV[L�JVU[YVSZ��YLJLP]LYZ��HUK�HJJLZZVY`�JVYKZ�HYL�ZVSK�ZLWHYH[LS �̀�
;V�SLHYU�TVYL�HIV\[�V\Y�YLTV[L�JVU[YVSZ��WSLHZL�]PZP[�V\Y�^LIZP[L�

5(3/$&,1*�&20321(176

0[�PZ�UVYTHS�MVY�[OL�ÅHZO�\UP[»Z�ÅHZO[\IL�HUK�TVKLSPUN�SHTW�[V�ILJVTL�L_OH\Z[LK�V]LY�
[PTL��IHZLK�VU�\ZL��>L�VMMLY�PUL_WLUZP]L�YLWSHJLTLU[Z�MVY�[OLZL�P[LTZ��H]HPSHISL�MVY�
VYKLYPUN�VU�V\Y�^LIZP[L�HUK�I`�WOVUL�

-SHZO[\IL!�-VY�M\[\YL�YLWSHJLTLU[�ULLKZ��[OL�ÅHZO[\IL�\ZLK�PU�LHJO�(SPLU)LLZ��\UP[�
PZ�[OL���TT�ZPUNSL�YPUN�ÅHZO[\IL��WHY[�
�(>-;��44<=���;OPZ�PZ�H�\ZLY�YLWSHJLHISL�
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