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[HRL�VMM�[OL�ZOVLZ�[V�RLLW�[OL�ÅVVY�JSLHU��;OLYLMVYL��[OL�ÅVVY�^PSS�YLTHPU�JSLHU��LTW[`�HUK�YLHK`�[V�
ZLY]L�KPUPUN��^VYRPUN��ZSLLWPUN�VY�L]LU�THZZHNPUN�
�
4HU`�;OHPZ�Z[PSS�YL[HPU�[OL�ZHTL�OHIP[�L]LU�[OV\NO�[OL�JV\U[Y`�OHZ�ZOPM[LK�[V^HYK�TVKLYU�SP]PUN��
7LVWSL�HYL�Z[PSS�S`PUN�VU�[OL�JVVS�JLTLU[LK�VY�^VVKLU�ÅVVY�[V�YLSH_�VY�ZOHYL�V[OLY�HJ[P]P[PLZ�^P[O�[OL�
MHTPS �̀�2P[JOLU�PU�[YHKP[PVUHS�;OHP�OV\ZLZ�HYL�\Z\HSS`�LSL]H[LK�HIV]L�[OL�ÅVVY�H[�VUS`�HIV\[����JLU[PTL�
[LYZ�OPNO��0[�PZ�ILJH\ZL�[OL�MVVK�PUNYLKPLU[Z�HYL�[V�IL�WYLWHYLK�VU�[OL�ÅVVY��

+LZPNU�LJVSVNPJV�L�THULNNL]VSL

0S�WH]PTLU[V

5LSSH�[PWPJH�JHZH�PU�SLNUV�[LHR��PS�WH]PTLU[V�t�ZNVTIYV�TLU[YL�S»HYYLKHTLU[V�t�MH[[V�WLY�LZZLYL�
MHJPSTLU[L�ZWVZ[H[V��7LY�SH�THNNPVY�WHY[L�KLS�[LTWV��P�YP[P�L�SL�JLYPTVUPL�ZP�Z]VSNVUV�H�[LYYH�WP\[[VZ[V�
JOL�Z\�\U�[H]VSV!�JOP\UX\L�LU[YH�PU�JHZH��K\UX\L��t�ZVSP[V�[VNSPLYZP�SL�ZJHYWL�WLY�THU[LULYL�PS�WH]P�
TLU[V�W\SP[V��0S�WH]PTLU[V�t�ZLTWYL�W\SP[V��ZNVTIYV�L�WYVU[V�WLY�HJJVTVKHYZP�H�WYHUaHYL��SH]VYHYL��
KVYTPYL�V�HKKPYP[[\YH�NVKLYL�KP�\U�ILS�THZZHNNPV��4VS[P�[HPSHUKLZP�JVUZLY]HUV�HUJVYH�SL�Z[LZZL�
HIP[\KPUP��UVUVZ[HU[L�PS�WHLZL�HIIPH�HZZPTPSH[V�Z[PSP�L�[LUKLUaL�KP�]P[H�WP��TVKLYUP��3H�NLU[L�ZP�ZKYHPH�
HUJVYH�Z\S�WH]PTLU[V�KP�SLNUV�V�JLTLU[V�WLY�YPSHZZHYZP�V�JVUKP]PKLYL�HS[YL�H[[P]P[n�JVU�SH�MHTPNSPH��5LSSL�
JHZL�[YHKPaPVUHSP�[HPSHUKLZP�SH�J\JPUH�t�ZVSP[HTLU[L�ZVWYHLSL]H[H�KP�ZVSP����JLU[PTL[YP�KP�HS[LaaH�YPZWL[[V�
HS�WH]PTLU[V��WLYJOt�H�[LYYH�ZP�WYLWHYH�KH�THUNPHYL�
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���;YHKP[PVUHS�2OHU[VRL�KPUPUN�ZL[�

0U�[OL�UVY[OLYU�WHY[�VM�;OHPSHUK�^OLYL�3HUUH�J\S[\YL�VJJ\�
WPLZ�[OL�WLVWSL»Z�YV\[PUL��;OHP�MVVK�PZ�\Z\HSS`�ZLY]LK�PU�H�SV^�
HUK�ZTHSS�WVY[HISL�[HISL�^P[O�H�JV]LY�JHSSLK�¸2OHU[VRL¹��
;OLYL�HYL�ZTHSSLY�KPZOLZ�[OH[�HYL�KLZPNULK�[V�Ä[�^P[OPU�[OL�
YV\UK�ZOHWL��;OL�^LSS�YV\UKLK�ZOHWL�VM�2OHU[VRL�KLYP]LK�
MYVT�H�[LJOUPX\L�VM�KYPLK�IHTIVV�WLLS�JVPSLK�[V�MVYT�H�
ZOHWL�VM�SHJX\LY�^HYL�\[LUZPSZ�PU�5VY[OLYU�;OHPSHUK��3HUUH�
OHZ�HKVW[LK�[OL�IHTIVV�SHJX\LY�^HYLZ�MYVT�[OL�[YPIHS�
WLVWSL�VM�¸2O\U�}A�è�~¹�VM�:V\[O�*OPUH�

���:[PJR`�YPJL�IHTIVV�WHJRPUN�HUK��
WHST�SLH]L�WHJRPUN�

;OHP�RUV^�OV^�[V�WYLZLY]L�HUK�WHJR�MVVK�PU�THU`�KPMMLYLU[�
^H`Z��;OL�TVZ[�WVW\SHY�SLH]LZ�\ZLK�MVY�MVVK�WHJRPUN�HYL�
SV[\Z��IHUHUH��WHUKHU\Z��WHST��Z\NHY�JHUL�VY�L]LU�IL[LS�
U\[Z��;OL�MHJ[�PZ�UV[�Q\Z[�[V�WYLZLY]L�HUK�[YHUZWVY[�I\[�HSZV��
[V�NP]L�MYHNYHUJL�[V�[OL�PUNYLKPLU[Z�HZ�HSS�SLH]LZ�JVUK\J[��
UPJL�MYHNYHUJL�VUJL�OLH[LK��

���2OHU[VRL�[YHKPaPVUHSL�

5LSSH�WHY[L�ZL[[LU[YPVUHSL�KLSSH�;HPSHUKPH��KV]L�SH�J\S[\YH�
3HUUH�HUJVYL�ZJHUKPZJL�SH�X\V[PKPHUP[n��PS�JPIV�u�KP�ZVSP[V�
ZLY]P[V�Z\�KP�\U�[H]VSPUV�IHZZV�L�WVY[H[PSL��KL[[V�¸2OHU[VRL¹��
0�WPH[[PUP�YV[VUKP�ZP�HKH[[HUV�WLYML[[HTLU[L�HSSH�MVYTH�JPYJVSHYL�
KLS�[H]VSPUV��3H�MVYTH�YV[VUKH�KLS�2OHU[VRL�KLYP]H�KH�\UH�
[LJUPJH�KP�SH]VYHaPVUL�IHZH[H�Z\SS»H]]VSNPTLU[V�KLSSL�I\JJL�
ZLJJOL�KP�IHTI���[PWPJV�]LNL[HSL�KLSSH�WHY[L�ZL[[LU[YPVUHSL�
KLSSH�;HPSHUKPH��3H�J\S[\YH�3HUUH�OH�HJX\PZP[V�X\LZ[H�[LJUPJH�
KP�SH]VYHaPVUL�KHSSL�WVWVSHaPVUP�[YPIHSP�¸2O\U��A�è��¹�KLS�Z\K�
KLSSH�*PUH���:L[�[YHKPaPVUHSL�2OHU[VRL�SHJJH[V��Z[Y\[[\YH�
2OHU[VRL�PU�IHTI��L�SHJJH�NYLaaH��2OHU[VRL�4VKLYUH�

���:[PJR`�9PJL�H]]VS[V�ULS�IHTI��L��
JVU[LUP[VYP�PU�MVNSPH�KP�WHSTH�

0�[HPSHUKLZP�ZVUV�LZWLY[P�ULS�JVUZLY]HYL�L�JVUMLaPVUHYL�P�
WYVKV[[P�HSPTLU[HYP�PU�Z]HYPH[P�TVKP��3L�MVNSPL�WP��\[PSPaaH[L�H�
X\LZ[V�ZJVWV�KLYP]HUV�KH�WPHU[L�KP�SV[V��IHUHUH��WHUKHU\Z��
WHSTH��JHUUH�KH�a\JJOLYV�L�UVJL�KP�IL[LS��3L�MVNSPL�ZP�
YP]LSHUV�\[PSP�HSSH�JVUZLY]HaPVUL�L�HS�[YHZWVY[V�KLS�JPIV��
HNNP\UNVUV�ZHWVYL�HNSP�PUNYLKPLU[P�LK�LTHUHUV�\U�I\VU�
WYVM\TV��\UH�]VS[H�YPZJHSKH[L�
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���+YPLK�IHUHUH�SLH]L�WHJRPUN��
)HTIVV�^PJRLY�MVY�KYPLK�MVVK�
WHJRZ�HUK�Z\NHY�JHUL�ÄILY�WHJRZ�

,H[PUN�PZ����OV\YZ�L]LY`^OLYL�PU�;OHPSHUK��[OLYLMVYL��[HRL�
H^H`�MVVK�^YHW�JYLH[PVUZ�HYL�WVW\SHYS`�\ZLK�HTVUN�Z[YLL[�
MVVK�]LUKVYZ��)LMVYL�;OHPSHUK�ILNHU�[V�\ZL�WSHZ[PJ�IHNZ��
;OHPZ�\ZLK�MYLZO�VY�KYPLK�IHUHUH�SLH]LZ�LUJSVZLK�^P[O��H�
IHTIVV�WPU�MVY�[HRL�H^H`�MVVK�WHJRHNPUN��5V^HKH`Z��HZ�
YLJ`JSPUN�OHZ�YLÅLJ[LK�[OL�JVUJLYU�MVY�H^HYLULZZ�VM�UH[\YL��
MHZ[�MVVK�WHJRHNLZ�HYL�KLZPNULK�HUK�HKHW[LK�[V�IL�\ZLK�
^P[O�YLJ`JSLK�TH[LYPHSZ�

���;YHKP[PVUHS�TL[HS�7PU[V�

;OL�^VYK�¸7PU[V�}�ċü�C�~¹�^HZ�HKHW[LK�MYVT�H�1HWHULZL�[LYT�VM�
¸)LU[V¹�^OPJO�TLHUZ�H�S\UJO�IV_��;OL�ZHTL�TLHUPUN�^HZ�
HWWSPLK�[V�IL�TVYL�WYHJ[PJHS�MVY�;OHP�MVVK�HZ�1HWHULZL�
)LU[V�JVU[HPUZ�UVU�SPX\PK�MVVK�^OPSL�7PU[V�HYL�TLHU[�[V�IL�
\ZLK�^P[O�OV[�HUK�^H[LY`�MVVK��4HU`�]LYZPVUZ�VM�7PU[V�HYL�
KLZPNULK�HUK�HKHW[LK�[V�Ä[�^P[O�[OL�KPMMLYLU[�LH[PUN�YV\[PULZ��
=HYPV\Z�TH[LYPHSZ�Z\JO�HZ�WSHZ[PJZ��TLSHTPUL��LUHTLSLK�Z[LLS��
HS\TPU\T�L[J�HYL�\ZLK�MVY�KPMMLYLU[�W\YWVZLZ�

���0TIHSSHNNPV�JVU�MVNSPH�KP�IHUHUH��
IHTI��WLY�JVUMLaPVUHYL�HSPTLU[P�
ZLJJOP�L�JVUMLaPVUP�PU�ÄIYH�KP�a\J�
JOLYV�KP�JHUUH

0U�;HPSHUKPH�ZP�W\~�THUNPHYL�H�[\[[L�SL�VYL�KLS�NPVYUV�L�KLSSH�
UV[[L�L�P�]LUKP[VYP�HTI\SHU[P�KP�JPIV�\[PSPaaHUV�ZWLZZV�]LNL[HSP�
WLY�H]]VSNLYL�NSP�HSPTLU[P��7YPTH�JOL�PU�;HPSHUKPH�ZP�KPMMVUK�
LZZL�PS�JVUZ\TV�KP�ZHJJOL[[P�KP�WSHZ[PJH��PS�JPIV�[HRL�H^H`�
]PHNNPH]H�PU�MVNSPL�KP�IHUHUH�MYLZJOL�V�ZLJJOL��JOP\ZL�KH�\U�
WLYUV�KP�IHTI���0S�YPJOPHTV�HSSH�[\[LSH�KLSSH�UH[\YH�PUÅ\LUaH��
VNNP�WP��JOL�THP��SH�WYVNL[[HaPVUL�L�S»\[PSPaaV�KP�TH[LYPHSP�
YPJPJSH[P�WLY��JVUMLaPVUHYL�PS�JPIV��

���7PU[V�[YHKPaPVUHSL�PU�TL[HSSV

¸7PU[V�}�ċü�C�~¹�KLYP]H�KHS�[LYTPUL�NPHWWVULZL�¸)LU[V¹�L�
ZPNUPÄJH�¸WYHUaV�HS�ZHJJV¹��4LU[YL�PS�NPHWWVULZL�)LU[V�UVU�
JVU[PLUL�SPX\PKP�HSPTLU[HYP��PS�7PU[V�NLULYHSTLU[L�t�HZZVJPH[V�
H�JPIP�JHSKP�L�SPX\PKP�[PWPJP�KLSSH�J\JPUH�[HPSHUKLZL��,ZPZ[VUV�
KP]LYZL�]LYZPVUP�KP�7PU[V�L�[YH�P�TVS[LWSPJP�TH[LYPHSP�\[PSPaaH[P�]P�
ZVUV!�WSHZ[PJH��TLSHTPUPJV��HJJPHPV�ZTHS[H[V�L�HSS\TPUPV�
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���;YHKP[PVUHS�NYHUP[L�Z[VUL�TPSS�

-VVK�NYPUKPUN�TH`�ZV\UK�ZPTWSL�MVY�KPULY�I\[�MVY�H�JOLM��P[�PZ�
HU�PTWVY[HU[�Z[HY[PUN�WVPU[�MVY�;OHP�MVVK�JVVRPUN��(Z�ZWPJLZ�
[HZ[L�T\JO�IL[[LY�^OLU�NYV\UKLK�PU�H�JVVSLY�[LTWLYH[\YL��
NYPUKPUN�^P[O�H�JVVS�NYHUP[L�TPSS�[LUKZ�[V�RLLW�[OL�OLH[�
JVUK\J[PVU�H[�SV^LY�[LTWLYH[\YL�HUK�Z[PSS�YL[HPUZ�[OL�MYLZO�
ULZZ�VM�ZWPJL�HUK�P[Z�MYHNYHUJL��;OLYLMVYL��NYPUKPUN�NYHPUZ�VY�
ZWPJLZ�HYL�UV[�Q\Z[�H�TH[[LY�VM�THRPUN�NVVK�MVVK�I\[�[V�IYPUN�
HIV\[�HWWL[P[L�]PH�[OL�[L_[\YL�VM�YLÄULK�NYHPU�HUK�HYVTH[PJ�
ZLUZPIPSP[ �̀��

���;YHKP[PVUHS�[LYYH�JV[[H�NYPUKLY�=:�
TVKLYU�NYHUP[L�Z[VUL�NYPUKLY�

;OHP�7HWH`H�ZHSHK�OHZ�HSYLHK`�ILLU�SPZ[LK�PU�PU[LYUH[PVUHS�
MVVK�TLU\Z��[OL�MVVK�NYPUKPUN�TP_LY�VM�¸2YVR¹�HUK�WLZ[SL�PZ�
PUZLWHYHIS`�ZVSK�PU�TVZ[�(ZPHU�MVVK�THYRL[��0[�PZ�ILSPL]LK�
[OH[�H�^VTHU�^PSS�[PL�[OL�OLHY[�VM�OLY�O\ZIHUK�^P[O�OLY�V^U�
OVTL�JVVRPUN��[OLYLMVYL��[OL�IHZPJ�MVVK�NYPUKLY�[VVS�PZ�
ZVTL^OH[�HU�HT\SL[�MVY�HU`�[`WPJHS�;OHP�OV\ZL^P]LZ�^OV�
JOHYTZ�OLY�O\ZIHUK»Z�SV]L�^P[O�OLY�V^U�[LJOUPX\L�VM�
WLZ[SPUN��

���4HJPUH�[YHKPaPVUHSL�PU�NYHUP[V

:TPU\aaHYL�NSP�PUNYLKPLU[P�u�WLY�SV�JOLM�\U�PTWVY[HU[L�W\U[V�
KP�WHY[LUaH�WLY�SH�WYLWHYHaPVUL�KLSSL�WPL[HUaL��8\LZ[H�
WYH[PJH���JOL�W\~�ZLTIYHYL�HSS»HWWHYLUaH�IHUHSL���PU�YLHS[n�
ZLY]L�HK�HYTVUPaaHYL�HS�TLNSPV�NSP�HYVTP�KLSSL�KP]LYZL�ZWLaPL��
ZWLJPHSTLU[L�ZL�TPZJLSH[L�H�MYLKKV��3H�THJPUHaPVUL�ULS�
T\SPUV�KP�NYHUP[V�JVUZLY]H�PU[H[[L�MYLZJOLaaH�L�MYHNYHUaH�
KLSSL�ZWLaPL�WVPJOt�SH�JVUK\aPVUL�KP�JHSVYL�ZP�THU[PLUL�H�
IHZZH�[LTWLYH[\YH��7LY[HU[V��WVS]LYPaaHYL�JOPJJOP�V�ZWLaPL�
UVU�ZPNUPÄJH�ZVSV�WYLWHYHYL�KLS�I\VU�JPIV�TH�HUJOL�
Z[\aaPJHYL�S»HWWL[P[V�JVU�HYVTP�L�JVUZPZ[LUaH�KP�MHYPUL�
YHMÄUH[L�

���4VY[HPV�L�WLZ[LSSV�[YHKPaPVUHSL�PU�
[LYYH�JV[[H�=:�TVY[HPV�L�WLZ[LSSV�
TVKLYUV�PU�NYHUP[V

3»PUZHSH[H�[HPSHUKLZL�KP�7HWH`H�t�JVT\UL�ULP�TLU\�PU[LYUHaP�
VUHSP��PS�THJPUPUV�¸2YVR¹�L�PS�WLZ[LSSV�ZVUV�]LUK\[P�ULSSH�
THNNPVY�WHY[L�KLP�TLYJH[P�HSPTLU[HYP�HZPH[PJP��;YHKPaPVUHS�
TLU[L��SH�KVUUH�THU[PLUL�]P]V�S»HTVYL�JVUP\NHSL�NYHaPL�
HUJOL�HSSH�Z\H�HIPSP[n�PU�J\JPUH�L�K\UX\L�NSP�\[LUZPSP�KP�IHZL��
[YH�J\P�ZWPJJH�PS�TVY[HPV�JVU�WLZ[LSSV��ZVUV�JVUZPKLYH[P�JVTL�
\U�HT\SL[V�KH�VNUP�JHZHSPUNH�[HPSHUKLZL�
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���*VJVU\[�NYPUKLY

>P[O�H�X\HPU[�SVVR�[OH[�WLYMVYTZ�HU�PTWVY[HU[�M\UJ[PVU�MVY�
;OHP�MVVK�JVVRPUN��2YH[HP�}�'4�Ĕ6&~��H�JVJVU\[�W\SW�WLLSLY�
PU[LUKZ�[V�IL�M\UJ[PVUHS�MVY�JVJVU\[�TPSR�L_[YHJ[PVU��(Z�
JVJVU\[�TPSR�PZ�H�IHZPJ�PUNYLKPLU[�MVY�HSS�;OHP�J\YYPLZ��JVJVU\[�
W\SW�PZ�NYV\UK�PU[V�YLÄULK�ÄILYZ�HUK�W\[�PU[V�H�WPLJL�VM�
JOLLZL�JYVZZ�MHIYPJ�[V�[OL�ZX\LLaL�TPSR�VMM��[OL�ÄILYZ��-YLZO�
ZX\LLaLK�JVJVU\[�TPSR�PZ�M\SS�VM�MYHNYHUJL�LZWLJPHSS �̀�^OLU�
TP_LK�^P[O�ZWPJL�HUK�V[OLY�OLYIHS�PUNYLKPLU[Z�

���:L[Z�VM�)S\L�HUK�^OP[L�JLYHTPJZ�
^P[O�JVJVU\[�SLH]LZ�KLJVYH[PVUZ�

9LÄULK�;OHP�MVVK�JVVRPUN�UH[\YHSS`�JVTLZ�^P[O�JVSVYM\S�
WYLZLU[H[PVU��<[LUZPSZ�\ZLK�PU�;OHP�MVVK�ZLY]PUN�PZ�HZ�
PTWVY[HU[�HZ�[OL�JVVRPUN�WYVJLZZ�P[ZLSM��;OHPZ�RUV^�OV^�[V�
Z[`SPaL�[OL�MVVK�^P[O�[OL�ZPTWSPJP[`�VM�JVSVY�JVTIPUH[PVU��
9HYLS`�H�JHZL�VM�^OP[L�WSH[LZ�HYL�\ZLK�PU�[YHKP[PVUHS�;OHP�MVVK�
ZLY]PUN��-YVT�UH[\YHS�WHST�SLH]LZ�[V���JVSVY�JLYHTPJ�NSHaPUN�
VM�)LUQHYVUN�^HYLZ��ZWPJ`�JVSVYLK�;OHP�MVVKZ�HYL�\Z\HSS`�
ZLY]LK�PU�JVSVYM\S�KPZOLZ�[V�LUOHUJL�[OL�HWWL[P[L�VM�HSS�KPULYZ��

���4HJPUH�WLY�JVJJV

0S�2YH[HP�}�'4�Ĕ6&~�t�\U�VNNL[[V�ZPUNVSHYL�L�M\UaPVUHSL�HSSH�
ZWYLTP[\YH�KLS�SH[[L�KP�JVJJV�JOL�u�\U�PUNYLKPLU[L�IHZL�WLY�
[\[[P�P�J\YY`�[HPSHUKLZP�L�ZP�YPJH]H�KHSSL�ÄIYL�KLSSH�WVSWH�KP�
JVJJV�VWWVY[\UHTLU[L�WLSH[L�L�ZWYLT\[L��0S�SH[[L�KP�JVJJV�
HWWLUH�ZWYLT\[V�t�TVS[V�WYVM\TH[V�L�ZWLZZV�u�TPZJLSH[V�
JVU�ZWLaPL�L�HS[YP�PUNYLKPLU[P�H�IHZL�KP�LYIL�

���:L[�KP�JLYHTPJOL�IS\�L�IPHUJOL�
JVU�KLJVYHaPVUP�KP�MVNSPL�KP�UVJL�KP�
JVJJV�

0S�JPIV�[HPSHUKLZL�YPJOPLKL�\UH�WYLZLU[HaPVUL�JVSVYH[H�L�
Z[PTVSHU[L��5LSSH�J\JPUH�[HPSHUKLZL�SL�WVZH[L�KP�ZLY]PaPV�ZVUV�
PTWVY[HU[P�X\HU[V�PS�WYVJLZZV�KP�JV[[\YH�Z[LZZV��3L�WPL[HUaL�
ZVUV�LZHS[H[L�KHSSH�JVTIPUHaPVUL�KP�JVSVYP�KLSSL�Z[V]PNSPL�L�
YHYHTLU[L�ZP�\[PSPaaHUV�WPH[[P�IPHUJOP��0S�JPIV�ZWLaPH[V�L�
JVSVYH[V�[HPSHUKLZL�u�KP�ZVSP[V�ZLY]P[V�PU�WPH[[P�JVSVYH[P�JOL�
Z[\aaPJHUV�S»HWWL[P[V�KP�[\[[P�P�JVTTLUZHSP!�KHSSL�MVNSPL�KP�
WHSTH�HSSL���[VUHSP[n�[PWPJOL�KLSSL�JLYHTPJOL�ZTHS[H[L�KP�
)LUQHYVUN�
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 ��>H[LY�IV^S�HUK�;LYYH�*V[[H�Q\N

(M[LY�ÄUPZOPUN�H�ZWPJ`�;OHP�TLHS��MYLZO�^H[LY�^P[O�WLYM\TLK�
ÅV^LYZ�VY�OLYIZ�PZ�UVYTHSS`�ZLY]LK�PU�H�¸2OHU�}�5�~¹�JVU[HPULY�
[V�X\LUJO�[OL�[OPYZ[�HUK�[V�ZVV[OL�[OL�IVK`�[LTWLYH[\YL��0U�
[OL�VSK�KH`Z��[OL�^H[LY�JVU[HPULY�VM�¸2OVU[OV¹�^HZ�NLULYHSS`�
\ZLK�[V�ZLY]L�KYPURPUN�^H[LY��+LZPNU�^PZKVT�ILOPUK�[OL�
JVU[HPULY�ZOHWL�PZ�[V�JVVS�KV^U�[OL�[LTWLYH[\YL�VM�[OL�
^H[LY�PUZPKL�P[Z�[LYYHJV[[H�IVK �̀�

����:[LHT�YPJL�JVU[HPULY

9PJL�PZ�;OHPSHUK»Z�Z[HWSL�MVVK�[OH[�JHU�IL�ZLY]LK�^P[O�HU`�
V[OLY�;OHP�MVVK�KPZOLZ��*VU[HPULYZ�VM�YPJL�HYL�THKL�PU�
KPMMLYLU[�TH[LYPHSZ�KLWLUKPUN�VU�[OL�M\UJ[PVUZ�VM�MVVK�
ZLY]PUN��¸2YH[PI�}��'4�8ù�~¹�PZ�H�RPUK�VM�IHTIVV�JVU[HPULY�THKL�
[V�OVSK�JVVRLK�NS\[PUV\Z�YPJL��0[�PZ�THKL�^P[O�KV\ISL�SH`LYLK�
IHTIVV�^PJRLY��;OL�YLHZVU�ILOPUK�[OL�^PZKVT�PZ�[V�YL[HPU�
[OL�TVZ[�OLH[�HUK�O\TPKP[`�PUZPKL�[OL�JVU[HPULY�ZV�[OH[�
NS\[PUV\Z�YPJL�^PSS�HS^H`Z�IL�RLW[�ZVM[�HUK�^HYT��

 ��*PV[VSH�WLY�HJX\H�L�JHYHMMH�PU�
[LYYH�JV[[H

(S�[LYTPUL�KP�\U�WHZ[V�WPJJHU[L�[HPSHUKLZL��WLY�KPZZL[HYZP�L�
WLY�SLUPYL�SH�[LTWLYH[\YH�JVYWVYLH��]PLUL�UVYTHSTLU[L�
ZLY]P[H�KLSS»HJX\H�TPZJLSH[H�JVU�ÄVYP�WYVM\TH[P�V�LYIL�PU�\U�
JVU[LUP[VYL�KL[[V�¸2OHU�}�5�~¹��0U�WHZZH[V��SH�IYVJJH�KL[[H�
¸2OVU[OV¹�LYH�\ZH[H�WLY�ZLY]PYL�S»HJX\H�WV[HIPSL��3H�MVYTH�
KLS�JVU[LUP[VYL�u�Z[\KPH[H�WLY�YHMMYLKKHYL�SH�[LTWLYH[\YH�
KLSS»HJX\H�HSS»PU[LYUV�KLS�Z\V�U\JSLV�PU�[LYYHJV[[H�

����*VU[LUP[VYL�WLY�YPZV�H�]HWVYL

0S�YPZV�u�S»HSPTLU[V�IHZL�KLSSH�;HPSHUKPH�L�ZP�HJJVTWHNUH�H�
[\[[P�NSP�HS[YP�WPH[[P�SVJHSP��0�JVU[LUP[VYP�WLY�PS�YPZV�ZVUV�YLHSPaaH[P�
PU�TH[LYPHSP�KP]LYZP��H�ZLJVUKH�KLSSV�ZJVWV!�JVUZLY]HaPVUL��
WYLWHYHaPVUL�V�WYLZLU[HaPVUL�KLSS»HSPTLU[V��¸2YH[PI¹�u�\U�
JVU[LUP[VYL�KP�IHTI��HKH[[V�HS�YPZV�JV[[V�NS\[PUVZV��YLHSPaaH[V�
JVU�\U�KVWWPV�Z[YH[V�KP�IHTI���JVZy�JOL�PS�JVU[LUP[VYL�
[YH[[LUNH�PS�JHSVYL�L�S»\TPKP[n�HS�Z\V�PU[LYUV�LK�PS�YPZV�NS\[PUVZV�
YPTHUNH�H�S\UNV�JHSKV��TVYIPKV�L�MYHNYHU[L�

�� ��



���;YHKP[PVUHS�IHTIVV�MVVK�JV]LY�

����;YHKPaPVUHSL�JVWLYJOPV�KH�JPIV�PU�IHTI�

����*LYHTPJ�[YH`�MVVK�^P[O�JV]LY

����*VWLYJOPV�KP�]HZZVPV�PU�JLYHTPJH�JVU�JVWLYJOPV
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+,THYR"�[OL�UL^�]HS\L�VM�;OHPSHUK�KLZPNU

+LZPNU�,_JLSSLUJL�(^HYK���+,THYR��^HZ�LZ[HISPZOLK�PU������I`�[OL�;OHPSHUK�0UZ[P[\[L�VM�+LZPNU�HUK�0UUV]H[PVU�7YVTV[PVU��+L�
WHY[TLU[�VM�0U[LYUH[PVUHS�;YHKL�7YVTV[PVU��4PUPZ[Y`�VM�*VTTLYJL�VM�[OL�9V`HS�;OHP�.V]LYUTLU[�^OV�MVYLZLL�H�^H`�[V�WYVTV[L�
[OL�;OHP�WYVK\J[�KLZPNU�PUK\Z[Y`�PU�[OL�PU[LYUH[PVUHS�THYRL[��;OL�H^HYK�HJ[Z�HZ�H�WV[LU[PHS�WSH[MVYT�MVY�HU`�;OHP�JVTWHUPLZ�
^OV�^PZO�[V�IL�TVYL�JVTWL[P[P]L�VU�[OL�^VYSK�Z[HNL��;OL�JVTWL[P[PVU�^HZ�VYPNPUHSS`�LZ[HISPZOLK�[V�ZLHYJO�MVY�^LSS�[OV\NO[�V\[�
WYVK\J[�KLZPNU�^P[O�PUUV]H[PVU��M\UJ[PVUHSP[`�HUK�WYHJ[PJHSP[ �̀�;OL�H^HYK�^PUUPUN�WYVK\J[Z�^PSS�YLJLP]L�[OL�+,THYR�SVNV��^OPJO�PZ�
H�^LSS�YLJVNUPaLK�H^HYK��HUK�LMMLJ[P]L�THYRL[PUN�[VVS��YLWYLZLU[PUN�H�Z`TIVS�VM�KLZPNU�L_JLSSLUJL��;OL�SVNV�HSZV�HKKZ�]HS\L�[V�
[OL�X\HSP[`�HUK�KLZPNU�VM�;OHP�WYVK\J[Z�IV[O�SVJHSS`�HUK�NSVIHSS �̀

^^ �̂KLTHYRH^HYK�UL[

+LTHYR��PS�U\V]V�JVYZV�KLS�KLZPNU�[HPSHUKLZL

0S�+PWHY[PTLU[V�WLY�SH�7YVTVaPVUL�KLS�*VTTLYJPV�0U[LYUHaPVUHSL��PU�JVSSHIVYHaPVUL�JVU�S»0Z[P[\[V�;HPSHUKLZL�WLY�SH�WYVTVaPVUL�
KP�+LZPNU�L�0UUV]HaPVUL��PZ[P[\PZJL�ULS������PS�¸+LZPNU�,_JLSSLUJL�(^HYK��+L4HYR�¹��\UV�Z[Y\TLU[V�WLY�WYVT\V]LYL�PS�KLZPNU�
[HPSHUKLZL�H�SP]LSSV�PU[LYUHaPVUHSL��0S�7YLTPV�NHYHU[PZJL�]PZPIPSP[n�HSSL�HaPLUKL�[HPSHUKLZP�JOL�TPYHUV�HK�LZZLYL�WP��JVTWL[P[P]L�ULS�
TVUKV��0S�JVUJVYZV�ZLSLaPVUH�P�WYVKV[[P�WP��PUUV]H[P]P��M\UaPVUHSP�L�WYH[PJP�LK�HZZLNUH�SVYV�PS�SVNV�+L4HYR!�\U�YPJVUVZJPTLU[V�
PTWVY[HU[L�LK�\U�LMÄJHJL�Z[Y\TLU[V�KP�THYRL[PUN��ZPTIVSV�KP�LJJLSSLUaH�KLS�+LZPNU��0S�SVNV�JLY[PÄJH��PUÄUL��SH�X\HSP[n�LK�PS�KLZPNU�
LZJS\ZP]P�KLP�WYVKV[[P�[HPSHUKLZP�H�SP]LSSV�SVJHSL�L�PU[LYUHaPVUHSL�

^^ �̂KLTHYRH^HYK�UL[
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4L[JOHU\U�:\LUZPSWVUN
4L[JOHU\U�OHZ�H�IHJOLSVY»Z�KLNYLL�05;,9069�(9*/0�
;,*;<9,�MYVT�;OL�414�(Y[�ZJOVVS�PU�7HYPZ�-YHUJL�PU�
�  ��(M[LY�YL[\YUPUN�[V�;OHPSHUK��OL�Z[HY[LK�OPZ�JHYLLY�I`�
KVPUN�0U[LYPVY�KLZPNU�7YVQLJ[��(�ML^�`LHYZ�HM[LY�NHPU�
PUN�KLZPNU�L_WLYPLUJLZ�HUK�THU`�KLZPNU�H^HYKZ��OL�
LTIHYRLK�VU�H�UL^�JOHSSLUNL�HZ�OL�ILJVTL�[OL�JOPLM�
KLZPNULY�VM�HU�V\[KVVY�JVTWHU �̀�2,52665�

4L[JOHU\U�:\LUZPSWVUN
4L[JOHU\U�OHZ�H�IHJOLSVY»Z�KLNYLL�05;,9069�(9*/0�
;,*;<9,�MYVT�;OL�414�(Y[�ZJOVVS�PU�7HYPZ�-YHUJL�PU�
�  ��(M[LY�YL[\YUPUN�[V�;OHPSHUK��OL�Z[HY[LK�OPZ�JHYLLY�I`�
KVPUN�0U[LYPVY�KLZPNU�7YVQLJ[��(�ML^�`LHYZ�HM[LY�NHPU�
PUN�KLZPNU�L_WLYPLUJLZ�HUK�THU`�KLZPNU�H^HYKZ��OL�
LTIHYRLK�VU�H�UL^�JOHSSLUNL�HZ�OL�ILJVTL�[OL�JOPLM�
KLZPNULY�VM�HU�V\[KVVY�JVTWHU �̀�2,52665�

2,52665
^^ �̂RLURVVU�JVT

2LURVVU!�TH_PTPaPUN�[OL�\ZL�VM�
UH[\YL�
2LURVVU�PZ�VUL�VM�[OL�SLHKPUN�V\[KVVY�M\YUP[\YL�THU\MHJ[\YPUN�
JVTWHUPLZ�OHZ�ILLU�PU�[OL�I\ZPULZZ�MVY�TVYL�[OHU�H�KLJHKL��2,5�
2665�ÄYZ[S`�JYLH[LK�[OL�UL^�SVVR�MVY�P[Z�PUKVVY�V\[KVVY�M\YUP[\YL�
I`�JVTIPUPUN�[OL�[^V�TH[LYPHSZ�VM�ZVSPK�[LHR�^VVK�HUK�Z[HPUSLZZ�
Z[LLS��>P[O�Z\JO�PTWHJ[�VM�JVTIPUH[PVU�HUK�^VYRTHUZOPW��2LURVVU�
OHZ�LZ[HISPZOLK�H�JOHYHJ[LYPZ[PJ�PKLU[P[`�MVY�[OL�JVTWHU`»Z�V^U�
WYVK\J[PVU�SPULZ��;OL�WYVK\J[Z�OH]L�ILJVTL�^LSS�HJJLW[LK�HTVUN�
PU[LYUH[PVUHS�I\`LYZ��;V�KH[L��2LURVVU»Z�WYVK\J[Z�HYL�KPZ[YPI\[LK�
[OYV\NOV\[�THU`�,\YVWLHU�JV\U[YPLZ��<UP[LK�:[H[LZ�HUK�(ZPH�

/HHILU[V"�[OL�UL^�V\[KVVY�RP[JOLU�
KLZPNU�JVUJLW[
)HZLK�VU�[OL�WVY[HIPSP[`�HUK�TVIPSP[`�M\UJ[PVUZ�VM�H�[YHKP[PVUHS�JHYY`�
VU�ZOV\SKLY�WVSLK�IHZRL[Z��ZV�JHSSLK�¸/6��/HHI�¹�HUK�H�WVY[HISL�
HUK�Z[HJRHISL�TVK\SHY�MVVK�JHYYPLY�¸�ċü�C���7PU[V�VY�)LU[V�PU�1HWH�
ULZL�¹��2LURVVU»Z�V\[KVVY�RP[JOLU�\UP[�WLYMVYTZ�H�TVIPSL�JVVRPUN�
Z[H[PVU�[OH[�PZ�TLHU[�[V�IL�\ZLK�V\[KVVY�^OLU�JVVRPUN�JVTLZ�LP[OLY�
OLH]`�HZ�Z[LHR�VY�SPNO[�HZ�IHYILJ\L�

¸/HHILU[V¹�PZ�THKL�VM�[LHR^VVK�MVY�[OL�YLTPUPZJLUJL�VM�[YHKP[PVUHS�
SP]PUN�PU�;OHPSHUK�^OLU�SP]LZ�^LYL�Z[PSS�WYL[[`�T\JO�YLSH[LK�[V�UH[\YL��
;OL�\UP[Z�JHU�IL�[YHUZMLYYHISL��KL[HJOHISL�HUK�HISL�[V�IL�MVYTLK�
\W�PU�THU`�WVZP[PVUZ�KLWLUKPUN�VU�[OL�KLZPYLK�M\UJ[PVUZ�VM�LHJO�
PUKP]PK\HS�ZWHJL�

2LURVVU!�THZZPTPaaHYL�S»\ZV�KLSSH�
UH[\YH
2LURVVU���H[[P]H�KH�WP��KP�KPLJP�HUUP���u�\U»HaPLUKH�HSS»H]HUN\HYKPH�
ULSSH�WYVK\aPVUL�KP�HYYLKHTLU[V�KH�LZ[LYUP��0U�WYPUJPWPV��2LURVVU�ZP�
KPZ[PUN\L�WLY�SH�WYVNL[[HaPVUL�KP�HYYLKHTLU[V�KH�PU[LYUP�L�KH�LZ[LYUP��
JVTIPUHUKV�[LHR�L�HJJPHPV�PUV_��.YHaPL�H�X\LZ[V�VYPNPUHSL�HIIPUH�
TLU[V�L�HSS»HIPSP[n�ULSSH�SH]VYHaPVUL��S»PKLU[P[n�Z[PSPZ[PJH�KP�2LURVVU�u�
YPUVTH[H�L�YPJLYJH[H�PU�[\[[V�PS�TVUKV��2LURVVU�KPZ[YPI\PZJL�P�Z\VP�
WYVKV[[P�PU�,\YVWH��:[H[P�<UP[P�L�(ZPH�

/HHILU[V��PS�U\V]V�JVUJL[[V�KP�
J\JPUH�HSS»HWLY[V
0ZWPYH[V�HSSH�WYH[PJP[n�KLS�[YHKPaPVUHSL�JLZ[V�KL[[V�ä/6����/HHI�¹�L�HS�
[H]VSPUV�TVK\SHYL�¸�ċü�C���7PU[V�V�)LU[V��PU�NPHWWVULZL�¹��2LURVVU�
YLHSPaaH�/HHILU[V��\UH�Z[HaPVUL�TVIPSL�WLUZH[H�WLY�LZZLYL�\ZH[H�PU�
THUPLYH�]LYZH[PSL�WLY�KP]LYZP�[PWP�KP�JV[[\YH�HSS»HWLY[V��¸/HHILU[V¹�u�
YLHSPaaH[H�PU�[LHR�L�YPTHUKH�HSSH�[YHKPaPVUL�[HPSHUKLZL��X\HUKV�SH�]P[H�
LYH�Z[YL[[HTLU[L�SLNH[H�HSSH�UH[\YH��0�TVK\SP�JVTWVUPIPSP�SH�YLUKVUV�
HKH[[H�L�[YHZMVYTHIPSL�H�ZLJVUKH�KLSSL�LZPNLUaL�KP�ZWHaPV�KP�KP]LYZP�
HTIPLU[P�

7H[[HYHWVS�*OHU[RHT
-VYTH[VZP�[YH�5L^�@VYR�L�3VUKYH��7H[[HYHWVS�HSS»LZ[LYV�
JVSSHIVYH�JVTL�MYLLSHUJL�JVU�KLZPNULY�KP�MHTH�L�
HaPLUKL�JVTL�;VT�+P_VU��3PSPHUL�3PQU��.HSSLYPH� ���5LS�
������4VIHU�SV�PU]P[H�H�WYVNL[[HYL�SH�ZLKPH�¸3667¹�PU�
\U�PUUV]H[P]V�TH[LYPHSL�KP�NVTTH�JOL�]HSL�HSS»HaPLUKH�
S»HZZLNUHaPVUL�KLS�WYLTPV�+L4HYR�PU�;HPSHUKPH�L�PS�YPJVU�
VZJPTLU[V�1HWHU»Z�.�4HYR��S»HUUV�Z\JJLZZP]L�

7H[[HYHWVS�*OHU[RHT
)LPUN�^LSS�[YHPULK�PU�5L^�@VYR�HUK�3VUKVU��7H[[HYHWVS�
L_WLYPLUJLK�OPZ�MYLLSHUJL�KLZPNU�WYHJ[PJLZ�^P[O�THU`�
YLUV^U�KLZPNULYZ�HUK�KLZPNU�JVTWHUPLZ�Z\JO�HZ�;VT�
+P_VU��3PSPHUL�3PQU��.HSSLY`� ���L[J�^OPSL�SP]PUN�HIYVHK��0U�
������4VIHU�OHZ�PU]P[LK�OPT�[V�KLZPNU�H�¸3667¹�JOHPY�
[OH[»Z�JYLH[LK�MYVT�HU�PU]LU[P]L�Y\IILY�TH[LYPHS�^OPJO�
NH]L�[OL�JVTWHU`�NVVK^PSS�HZ�P[�^VU�IV[O�;OHPSHUK»Z�
+LTHYR�HUK�1HWHU»Z�.�4HYR�H^HYKZ�H�`LHY�SH[LY�

46)(5
^^ �̂TVKLYUV\[KVVY�JV�[O

4VIHU!�4L[YVWVSP[HU�SP]PUN�

46)(5��4VKLYU�6\[KVVY�)(5NRVR��PZ�H�UL^�IYLLK�VM�;OHPSHUK»Z�
UL_[�NLULYH[PVU�MVY�V\[KVVY�M\YUP[\YL��;OL�]HYPV\Z�\ZLZ�VM�TP_LK�
TH[LYPHSZ�YLWYLZLU[LK�I`�H]HU[�NHYKL�KLZPNU�PKLHZ�HYL�[OL�IHZPJ�
L_WYLZZPVU�VM�4VIHU»Z�M\YUP[\YL�KLZPNU�JVSSLJ[PVU��4VIHU�ZL[Z�P[Z�
KLZPNU�Z[HUKHYK�[V�ZLY]L�[OL�NSVIHS�JVUZ\TLY»Z�ULLK�VM�ILPUN�UL\�
[YHS��M\UJ[PVUHS�HUK�WYHJ[PJHS��

4VIHU!�PS�ZVNNPVYUV�TL[YVWVSP[HUV
46)(5��4VKLYU�6\[KVVY�)HUNRVR��YHWWYLZLU[H�SH�U\V]H�NLULYH�
aPVUL�KP�HYYLKHTLU[V�KH�LZ[LYUP��3»PTWPLNV�KP�TH[LYPHSP�TPZ[P�L�PS�
KLZPNU�MVY[LTLU[L�PUUV]H[P]V�ZVUV�PS�[YH[[V�KPZ[PU[P]V�KLSSH�JVSSLaPVUL�
4VIHU��4VIHU�u�HS�ZLY]PaPV�KLS�JVUZ\TH[VYL�NSVIHSL�JOL�WYLKPSPNL�
LZZLUaPHSP[n��M\UaPVUHSP[n�L�WYH[PJP[n�
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^^ �̂RVYHRV[�JVT

2VYHRV[
2VYHRV[»Z�)HTIVV�^PJRLY�JYHM[�KLYP]LK�MYVT�OPZ�NYHUKMH[OLY»Z�
PUOLYP[HUJL�VM�[YHKP[PVUHS�IHTIVV�Z[Y\J[\YL�RP[L�THRPUN��)`�
Z[LWWPUN�M\Y[OLY�MYVT�OPZ�V^U�YVV[��[OL�THYYPHNL�IL[^LLU�UL^�
KLZPNU��KPMMLYLU[�TH[LYPHSZ�HUK�^PJRLY�JYHM[Z�[LJOUVSVNPLZ�OH]L�
JYLH[LK�H�UL^LY�KPTLUZPVU�VM�M\YUP[\YL�HUK�OVTL�HJJLZZVYPHS�
WYVK\J[Z�[OH[�PTWSLTLU[�PU[LYPVY�ZWHJL�^P[O�NYLH[�PTWHJ[�VM�
VYNHUPJ�SPULZ�

2VYHRV[
3»HY[PNPHUH[V�2VYHRV[�UHZJL�KHSSH�THLZ[YPH�KLNSP�H]P��WYVMLZZPVU�
PZ[P�ULSSH�YLHSPaaHaPVUL�KP�[LSHP�WLY�HX\PSVUP�PU�IHTI���2VYHRV[�
ZP�ZWPUNL�VS[YL!�HIIYHJJPH�U\V]P�TH[LYPHSP�L�ZWLYPTLU[H�U\V]L�
[LJUVSVNPL�WYVK\[[P]L��0S�KLZPNU�ZP�[YHK\JL��JVZy��PU�TVIPSP�L�
JVTWSLTLU[P�K»HYYLKV�KHSSL�SPULL�[VUKL�V�VUK\SH[L��KP�NYHUKL�
PTWH[[V�ULNSP�ZWHaP�PU[LYUP�

(U\WVS�@\`LU�
(U\WVS�@\`LU�u�[YH�P�NPV]HUP�L�WYVTL[[LU[P�KLZPNULY�KLSSH�
U\V]H�NLULYHaPVUL�PU�;HPSHUKPH��3H�Z\H�PZWPYHaPVUL�KLYP]H�
KH�\UH�JVUVZJLUaH�WYVMVUKH�KLSS»HY[L�L�KLSSH�J\S[\YH�
[HPSHUKLZL��3»LZWLYPLUaH�TH[\YH[H�K\YHU[L�P�ZL[[L�HUUP�KP�
KPZ[YPI\aPVUL�KLP�Z\VP�WYVKV[[P�ULS�TVUKV�OH�HTWSPH[V�SH�
Z\H�]PZPVUL�KLS�KLZPNU�WLY�ZVKKPZMHYL�P�JVUZ\TH[VYP�NSV�
IHSP�ZLUaH�YPU\UJPHYL�HSSH�Z\H�PKLU[P[n�Z[PSPZ[PJH�W\YHTLU[L�
[HPSHUKLZL�

(U\WVS�@\`LU�
(U\WVS�@\`LU�PZ�H�WYVTPZPUN�`V\UN�;OHP�KLZPNULY��/PZ�
IYPNO[�PKLH�PU�M\YUP[\YL�KLZPNU�JVTLZ�MYVT�[OL�YVV[�VM�
;OHP�HY[Z�HUK�J\S[\YLZ��LP[OLY�KPYLJ[�VY�PUKPYLJ[���
;OL�ZL]LU�`LHYZ»�L_WLYPLUJL�PU�M\YUP[\YL�L_WVY[�OHZ�
IYVHKLULK�OPZ�KLZPNU�]PZPVU�[V�JVWL�^P[O�[OL�ULLK�
VM�NSVIHS�JVUZ\TLYZ��[OV\NO�Z[PSS�YL[HPUPUN�[OL�Z[YVUN�
PTWHJ[�VM�;OHP�KLZPNU��

46),33(
^^ �̂TVILSSH�JV�[O

4VILSSH!�/H\[�JV\[\YL�MVY�ZVMH

)LPUN�HU�L_WLY[�PU�MHIYPJ�\WOVSZ[LY`�MVY�M\YUP[\YL��4VILSSH�HS^H`Z�
H[[LTW[�[V�JYLH[L�P[Z�ZLYPHS�M\YUP[\YL�JVSSLJ[PVUZ�]PH�]HYPV\Z�[LJOUPX\LZ�
VM�Z[P[JOPUN�[OH[�PUJVYWVYH[L�KLZPNU��MHZOPVU�HUK�JYHM[ZTHUZOPW�PU[V�
[OL�WYVK\J[PVU��+P]LYZPÄLK�WH[[LYUZ�VM�MHIYPJ�HYL�WSH`M\SS`�PU[LY^V]LU�
VU�[OL�ZOHWL�VM�[OL�ZVM[�HUK�ZWVUN`�ZVMH�[V�ZLY]L�[OL�KLZPYL�VM�HSS�
MHZOPVUPZ[HZ��HZ�H�YLZ\S[��4VILSSH�OHZ�ILJVTL�H�QL[�ZL[[LY�PU�ZVMH�
\WOVSZ[LY �̀

4H[[

;V�ILZ[�ZLY]L�[OL�ULLK�VM�MHZOPVUHISL�;OHP�MVVK�[OH[�UV^�ILJVTLZ�
H�[YLUK�PU�TVZ[�NSVIHS�IV\[PX\L�YLZ[H\YHU[Z�HUK�OV[LSZ��4VILSSH�
WYV\KS`�WYLZLU[Z�¸4(;;¹��H�TVX\L[[L�ZLH[LY�HYTJOHPY�[OH[�WLYMVYTZ�
H�K\HS�M\UJ[PVU�VM�6JJPKLU[HS�ZLH[PUN�HUK�6YPLU[HS�KPUPUN��;OL�ZLH[LY�
JHU�IL�L_[LUKLK�HUK�[\YULK�PU[V�H�[HISL�[VW�MVY�KPUPUN��

4VILSSH!�PS�KP]HUV�OH\[�JV\[\YL
:WLJPHSPZ[H�PU�YP]LZ[PTLU[P�PU�[LZZ\[V�WLY�S»HYYLKHTLU[V��4VILSSH�ZWLY�
PTLU[H�ULSSL�Z\L�JVSSLaPVUP�]HYPL�[LJUPJOL�KP�J\JP[\YH�JOL�JVUP\NHUV�
KLZPNU��TVKH�L�THLZ[YPH�HY[PNPHUHSL��0�[LZZ\[P�H]]VSNVUV�PU�THUPLYH�
VYPNPUHSL�P�ZVMÄJP�KP]HUP�JOL�WPHJJPVUV�HK�\U�W\IISPJV�TVKHPVSV�HSSH�
YPJLYJH�KP�WLaaP�\UPJP�

4H[[

7LY�ZVKKPZMHYL�HS�TLNSPV�SH�[LUKLUaH�TVKH�JOL�Y\V[H�H[[VYUV�
HSS»VMMLY[H�KP�J\JPUH�[HPSHUKLZL��VNNP�KPMM\ZH�PU�YPZ[VYHU[P�L�OV[LS�KP�
WYLNPV�PU�[\[[V�PS�TVUKV��4VILSSH�u�VYNVNSPVZH�KP�WYLZLU[HYL�¸4(;;¹��
\UH�WVS[YVUH�PU�TVX\L[[L�JOL�JVUP\NH�SH�M\UaPVUHSP[n�KLSSH�ZLK\[H�
VJJPKLU[HSL�JVU�SH�J\JPUH�VYPLU[HSL��3H�ZLK\[H�ZP�HSS\UNH�ÄUV�H�
[YHZMVYTHYZP�PU�\U�[H]VSV�KH�WYHUaV�

�� ��



=PYVVU��:HUN\HU^VUN^HU
)LPUN�[YHPULK�HZ�HU�HYJOP[LJ[��=PYVVU»Z�UH[\YL�VM�KLZPNU�
\ZLK�[V�IL�MVJ\ZLK�TVYL�VU�L_[LYPVY�ZWHJL��/L�ZOPM[LK�
PU[V�M\YUP[\YL�KLZPNU�HM[LY�MHSSPUN�PU�SV]L�^P[O�^PJRLYPUN�
YH[[HU�HUK�^H[LY�O`HJPU[O�MPILY�TH[LYPHSZ�PU[V�KLZPNULK�
MVYTZ��=PYVVU»Z�IHJRNYV\UK�PU�HYJOP[LJ[\YHS�KLZPNU�PZ�Z[PSS�
YLMSLJ[LK�PU�OPZ�M\YUP[\YL�JVSSLJ[PVU�[OH[�ZLY]LZ�ILZ[�MVY�P[Z�
WYHJ[PJHS�M\UJ[PVU��5VUL[OLSLZZ��[OL�UL\[YHS�PTWHJ[�HSZV�
ILULMP[Z�OPZ�M\YUP[\YL�KLZPNU�[V�OHYTVUPaL�^P[O�IV[O�JSHZ�
ZPJHS�HUK�TVKLYU�PU[LYPVY�HTIPLU[Z�

=PYVVU��:HUN\HU^VUN^HU
3»HYJOP[L[[V�=PYVVU�ZP�JVUJLU[YH�PUPaPHSTLU[L�Z\SSH�WYVNL[�
[HaPVUL�KP�ZWHaP�LZ[LYUP��:\JJLZZP]HTLU[L��H[[YH[[V�KHSSL�
WV[LUaPHSP[n�KLS�YH[[HU�L�KLSSH�MPIYH�KP�NPHJPU[V�K»HJX\H��
=PYVVU�ZP�KLKPJH�HS�KLZPNU�KP�JVTWSLTLU[P�K»HYYLKV��
3H�MVYTHaPVUL�HYJOP[L[[VUPJH�KP�=PYVVU�ZP�YPMSL[[L�ULSSH�
JVSSLaPVUP�JOL�ZP�KPZ[PUN\VUV�WLY�\U�LSL]H[V�SP]LSSV�KP�
M\UaPVUHSP[n��0S�KLZPNU�WYH[PJV�LK�LZZLUaPHSL�YLUKL�X\LZ[P�
HYYLKP�HKH[[P�HK�HTIPLU[P�ZPH�JSHZZPJP�ZPH�TVKLYUP�WYHJ[PJHS�
M\UJ[PVU��5VUL[OLSLZZ��[OL�UL\[YHS�PTWHJ[�HSZV�ILULMP[Z�
OPZ�M\YUP[\YL�KLZPNU�[V�OHYTVUPaL�^P[O�IV[O�JSHZZPJHS�HUK�
TVKLYU�PU[LYPVY�HTIPLUJL�

7,9-694(?
^^ �̂WMVYTH_�JVT

7LYMVYTH_!��(�JHSS�VM�UH[\YL
;OL�ISLUKPUN�VM�LSLNHU[�KLZPNU�^P[O�^H[LY�O`HJPU[O�ZLUZ\HS�MLH[\YLZ��
ZLHTSLZZS`�PU[LNYH[LZ�MVYTZ�^P[O�M\UJ[PVUHSP[PLZ��7LYMVYTH_�OHZ�SVUN�
L_WLYPLUJLZ�PU�KLZPNUPUN�HUK�THU\MHJ[\YPUN�OPNO�X\HSP[`�>H[LY�
/`HJPU[O�M\YUP[\YL�HUK�WYV\K�[V�IYPUN�MVY[O�[OL�ILH\[`�VM�SVJHS�;OHP�
^PZKVT�VU�H�NSVIHS�ZJHSL��7LYMVYTH_»Z�UH[\YHS�>H[LY�/`HJPU[O�ÄILY�
PZ�^LSS�WYV[LJ[LK�MYVT�M\UN\Z�HUK�PUZLJ[Z�^P[O�UVU�[V_PJ�JOLTPJHS�
[YLH[TLU[��[OLYLMVYL��P[�PZ�MYPLUKS`�^P[O�[OL�LU]PYVUTLU[��7LYMVYTH_»Z�
^PJRLY�^VYRZ�VM�HSS�M\YUP[\YL�WYVK\J[Z�PZ�WYVK\JLK�UV[�VUS`�I`�YLÄULK�
JYHM[ZTHUZOPW�^LH]PUN�WYVJLZZ�I\[�[OL�HLZ[OL[PJ�X\HSP[`�VM�[OL�WYVK�
\J[Z�PZ�JVUZPKLYLK�Z[H[L�VM�HY[���

7LYMVYTH_!�0S�YPJOPHTV�KLSSH�UH[\YH

3»�LSLNHUaH�KLS�KLZPNU�L�SH�ZLUZ\HSP[n�KLS�NPHJPU[V�K»HJX\H�ZP�ZWV�
ZHUV�JVU�SH�M\UaPVUHSP[n��7LYMVYTH_��MVY[L�KLSSH�S\UNH�LZWLYPLUaH�
ULSSH�WYVNL[[HaPVUL�L�WYVK\aPVUL�KP�TVIPSP�KP�HS[H�X\HSP[n�H�WHY[PYL�KHS�
NPHJPU[V�K»HJX\H��u�VYNVNSPVZH�KP�Z]LSHYL�SH�ILSSLaaH�KLSSH�[YHKPaPVUL�
[HPSHUKLZL�PU�[\[[V�PS�TVUKV��3H�ÄIYH�UH[\YHSL�KP�NPHJPU[V�K»HJX\H�
7LYMVYTH_�u�YLZPZ[LU[L�H�M\UNOP�L�PUZL[[P��NYHaPL�HK�\U�[YH[[HTLU[V�
JOPTPJV�UVU�[VZZPJV�LK�LJVSVNPJV��0�]PTPUP�7LYMVYTH_�KHUUV�]P[H�H�
WYVKV[[P�JOL�ZVUV�JVUZPKLYH[P�]LYL�L�WYVWYPL�VWLYL�K»HY[L�

;OPURR�:[\KPV
+LJOH�(YJOQHUHU\U�HUK�7SV`WHU�;OLLYHJOHP�Z[HY[LK�
JVSSHIVYH[PUN�[OLPY�MYLZO�KLZPNU�PKLHZ�^P[O�IV[O�SVJHS�HUK�
PU[LYUH[PVUHS�THU\MHJ[\YLYZ�ZPUJL�������;OLPY�[HSLU[Z�PU�
JVWPUN��^P[O�NSVIHS�KLZPNU�TV]LTLU[Z�OHZ�IYV\NO[�[OLT�
THU`�VWWVY[\UP[PLZ�[V�L_WVZL�[OLPY�^VYRZ�H[�HU�PU[LYUH�
[PVUHS�ZJHSL��;OL�PTWHJ[�VM�[OLPY�KLZPNU�[OH[�L_WYLZZLZ�
TVYL�VM�ZPTWSPJP[`�OHZ�JYLH[LK�H�UL^�KLZPNU�]HS\L�MVY��
;OHPSHUK»Z�`V\UNLY�NLULYH[PVU��(WHY[�MYVT�;OHPSHUK»Z�
+LTHYR��+LJOH�HUK�7SV`WHU�OH]L�HSZV�YLJLP]LK�THU`�
PU[LYUH[PVUHS�KLZPNU�H^HYKZ�PUJS\KPUN!��;HSLU[Z�n�SH�JHY[L�
������H^HYK�VM�7HYPZ»Z��4HPZVU�
�6IQL[��:PUNHWVYL»Z�
-\YUP[\YL�+LZPNU�H^HYK�HUK�@V\UN�;HSLU[�KLZPNULY�VM�[OL�
`LHY�H^HYK�VM�;OHPSHUK»Z�,SSL�KLJVYH[PVU�THNHaPUL�

;OPURR�:[\KPV
+HS������+LJOH�(YJOQHUHU\U�L�7SV`WHU�;OLLYHJOHP�
JVSSHIVYHUV�JVU�HaPLUKL�SVJHSP�L�PU[LYUHaPVUHSP��=PJPUP�HP�
TV]PTLU[P�K»H]HUN\HYKPH��P�K\L�KLZPNULY�LZWVUNVUV�
TVS[L�KLSSL�SVYV�VWLYL�PU�HTIP[V�PU[LYUHaPVUHSL��3»PTWH[[V�
KLS�SVYV�KLZPNU��]V[H[V�HSS»LZ[YLTH�ZLTWSPJP[n��ZLNUH�\U�
U\V]V�JVYZV�WLY�SL�U\V]L�NLULYHaPVUP�KP�KLZPNULY�[HPSHU�
KLZP��6S[YL�HS�7YLTPV�+L4HYR��+LJOH�L�7SV`WHU�YPJL]VUV�
U\TLYVZP�HS[YP�YPJVUVZJPTLU[P�PU[LYUHaPVUHSP��[YH�J\P!�
;HSLU[Z�n�SH�JHY[L������H^HYK�VM�7HYPZ»Z�4HPZVU�
�6IQL[��
:PUNHWVYL»Z�-\YUP[\YL�+LZPNU�H^HYK�L�@V\UN�;HSLU[�
KLZPNULY�VM�[OL�`LHY�H^HYK�VM�;OHPSHUK»Z�,SSL�KLJVYH[PVU�
THNHaPUL�

2<5(201
^^ �̂R\UHRPQ�JVT
^^ �̂[OPURR�Z[\KPV�JVT

2\U!�8\HSP[`�MVY�WYHJ[PJHSP[`

2\UHRPQ�OHZ�ILLU�THU\MHJ[\YPUN�HUK�L_WVY[PUN�X\HSP[`�Z[HPUSLZZ�Z[LLS�
HUK�HS\TPU\T�M\YUP[\YL�[V�IV[O�SVJHS�HUK�NSVIHS�THYRL[Z�MVY�TVYL�
[OHU�H�KLJHKL���0U�������2\UHRPQ�OHZ�Z[HY[LK�[V�JVSSHIVYH[L�^P[O�IV[O�
SVJHS�HUK�PU[LYUH[PVUHS�KLZPNULYZ�[V�JYLH[L�H�ZLYPLZ�VM�M\YUP[\YL�JVS�
SLJ[PVU�MVY�L_WVY[Z�\UKLY�[OL�IYHUK�¸2<5¹���;V�KH[L��2<5»Z�WYVK\J[Z�
HYL�YLW\[LK�HTVUN�HYJOP[LJ[Z�HUK�PU[LYPVY�KLZPNULYZ�MVY�P[Z�YLÄULK�
^VYRTHUZOPW�HUK�HK]HUJLK�KLZPNU�[OH[�HYL�^LSS�ISLUKLK�^P[O�[OLPY�
OV[LS�HUK�YLZVY[�KLZPNU�WYVQLJ[Z��

2\U!�7YH[PJV�L�KP�X\HSP[n
2\UHRPQ�WYVK\JL�L�KPZ[YPI\PZJL�ULS�TVUKV��KH�WP��KP�KPLJP�HUUP��TVIPSP�
KP�X\HSP[n�PU�HSS\TPUPV�L�HJJPHPV�PUV_��5LS�������2\UHRPQ�PU[YHWYLUKL�
JVSSHIVYHaPVUP�JVU�KLZPNULY�SVJHSP�L�PU[LYUHaPVUHSP�L�UHZJL�SH�SPULH�KP�
HYYLKHTLU[V�H�THYJOPV�¸2<5¹��0�WYVKV[[P�2<5�ZVUV�TVS[V�HWWYLaaH�
[P�KH��HYJOP[L[[P�L�PU[LYPVY�KLZPNULY�WLY�SH�YHMÄUH[H�MH[[\YH�L�S»PUUV]H[P]V�
KLZPNU�JOL�SP�YLUKL�HKH[[P�HK�H]]LUPYPZ[PJP�OV[LS�L�YLZVY[�

�� ��



1PYHJOHP�;HUNRP[UNHT^VUN
1PYHJOHP»Z�IHJRNYV\UK�PZ�YVV[LK�^P[O�M\YUP[\YL�LU[YLWYL�
UL\YZOPW�HZ�[OL�MHTPS`»Z�I\ZPULZZ�PZ�VUL�VM�;OHPSHUK»Z�
SLHKPUN�THU\MHJ[\YLYZ�VM�[LHR�^VVK�V\[KVVY�M\YUP[\YL��
/L�ILJHTL�PU[LYLZ[LK�PU�KLZPNU�^OLU�OL�Z[HY[LK�[V�
PU]VS]L�[OL�KLZPNU�WYVK\J[PVU�H[�OPZ�V^U�MHJ[VY �̀��;HRPUN�
VMM�^P[O�OPZ�V^U�ZLSM�[H\NO[�L_WLYPLUJLZ��1PYHJOHP»Z�[LJO�
UVSVNPJHS�RUV^�OV^�JVTLZ�^LSS��IHSHUJLK�^P[O�KLZPNU�
KL]LSVWTLU[��

1PYHJOHP�;HUNRP[UNHT^VUN
1PYHJOHP�UHZJL�PTWYLUKP[VYL!�SH�Z\H�MHTPNSPH�u�[YH�P�WYPUJP�
WHSP�WYVK\[[VYP�KLSSH�;HPSHUKPH�KP�TVIPSP�PU�[LHR�WLY�LZ[LYUP��
1PYHJOHP�ZP�H]]PJPUH�HS�KLZPNU�PU�THUPLYH�TVS[V�WYH[PJH��
LZZLUKV�KPYL[[HTLU[L�JVPU]VS[V�ULSSH�WYVK\aPVUL�KLSSH�
Z\H�MHIIYPJH��+H�H\[VKPKH[[H��1PYHJOHP�Z[\KPH�LK�PTWHYH�
KPYL[[HTLU[L�SH]VYHUKV�H�Z[YL[[V�JVU[H[[V�JVU�P�KLZPNULY�
JOL�ZP�VJJ\WHUV�KLSSH�WYVNL[[HaPVUL�WLY�SH�Z\H�HaPLUKH��
:\JJLZZP]HTLU[L��PS�RUV^�OV^�WYVK\[[P]V�KP�1PYHJOHP�KP�
]LU[H�PS�W\U[V�KP�WHY[LUaH�WLY�SH�WYVNL[[HaPVUL�KP�WYVKV[[P�
JOL�YPZ\S[HUV�LZZLYL�HWWYLaaH[P�PU�[\[[V�PS�TVUKV�

+,,:(>(;
^^ �̂KLLZH^H[�JVT

+LLZH^H[�!�4H_PTPaPUN�[OL�TVZ[�VM�
UH[\YL
,Z[HISPZOLK�ZPUJL�� ����+,,:(>(;�OHZ�ZL[�MVY[O�PU�HK]HUJL�KLZPNU�
HUK�WYVK\J[PVU�[LJOUVSVN`�[V�ILJVTL�VUL�VM�;OHPSHUK»Z�[YLUK�SLHK�
LYZ�PU�V\[KVVY�^VVK�M\YUP[\YL�THU\MHJ[\YPUN��;OL�X\HSP[`�^VYRTHU�
ZOPW�VM�+LLZH^H[»Z�WYVK\J[�\UKV\I[LKS`�KLZLY]LZ�[OL�OPNO�]HS\L�VM�
P[Z�[LHR�^VVK�TH[LYPHS��(Z�H�TH[[LY�VM�NSVIHS�LU]PYVUTLU[HS�JVUJLYU��
+LLZH^H[�H[[LTW[Z�[V�TPUPTPaL�[OL�\ZL�VM�^VVK�PU�P[Z�WYVK\J[PVU��
(Z�H�YLZ\S[��[OL�SLZZ�UH[\YL�JVUZ\TPUN�KLZPNU�PTWHJ[�OHZ�ILJVTL�
[OL�JVTWHU`»Z�ZLSM�L_WYLZZPVU�YLJVNUPaLK�I`�W\ISPJ�HYV\UK�[OL�
NSVIL�

+LLZH^H[!�6[[LULYL�PS�THZZPTV�KHSSH�
UH[\YH

+HS�� ����PU�;HPSHUKPH��+LLZH^H[�u�HSS»H]HUN\HYKPH�WLY�KLZPNU�L�
[LJUVSVNPH�L�SLHKLY�ULSSH�WYVK\aPVUL�KP�HYYLKP�PU�SLNUV�WLY�LZ[LYUP��
0�WYVKV[[P�+LLZH^H[�\[PSPaaHUV�[LHR�KLSSH�THZZPTH�X\HSP[n�L�ZVUV�
WYVKV[[P�JVU�ZPUNVSHYL�THLZ[YPH�HY[PNPHUHSL��+LLZH^H[�u�H[[LU[V�
HSS»PTWH[[V�HTIPLU[HSL�L�WLY�X\LZ[V��PU�MHZL�KP�WYVNL[[HaPVUL��[LUKL�H�
SPTP[HYL�PS�WP��WVZZPIPSL�SH�X\HU[P[n�KP�SLNUV�PTWPLNH[H��*VTL�YPZ\S[H[V��
PS�KLZPNU�TPYH�H�TPUPTPaaHYL�S»PTWH[[V�HTIPLU[HSL��\UH�WYLYVNH[P]H�
WLY�J\P�+LLZH^H[�u�JVUVZJP\[V�PU�[\[[V�PS�TVUKV�

73(;6
^^ �̂WSH[VMVYT�JVT

7SH[V!�0U[LY^LH]PUN�^P[O�^VVK�

7SH[V�PZ�ILZ[�RLLU�PU�^VVK�^VYRPUN�HZ�[OL�JVTWHU`�OHZ�ILLU�PU�
[OL�V\[KVVY�M\YUP[\YL�I\ZPULZZ�MVY�ZV�THU`�`LHYZ��;OL�[LJOUPX\LZ�
VM�^VVK�JHYWLU[Y`�HYL�KL]LSVWLK�[VNL[OLY�^P[O�UL^�PKLHZ�PU�VYKLY�
[V�JYLH[L�KLZPNU�PU]LU[PVU��7SH[V�JVSSLJ[Z�IV[O�PU[LYUH[PVUHS�HUK�
SVJHS�H^HYKZ�PUJS\KPUN�[OL���JVUZLJ\[P]L�`LHYZ�VM�YLJLP]PUN�+LTHYR�
H^HYKZ�

7SH[V!�0U[YLJJP�KP�SLNUV
7SH[V�u�ZWLJPHSPaaH[V�ULSSH�SH]VYHaPVUL�KLS�SLNUV�L�VWLYH�KH�[HU[P�HUUP�
ULS�ZL[[VYL�KLSS»HYYLKHTLU[V�WLY�LZ[LYUP��3L�[LJUPJOL�KP�MHSLNUHTLYPH�
HIIPUH[L�HK�VYPNPUHSP�PKLL�]P]VUV�PU�WYVKV[[P�PUUV]H[P]P�JOL�]HSNVUV�H�
7SH[V�U\TLYVZP�YPJVUVZJPTLU[P�PU[LYUHaPVUHSP�L�SVJHSP��[YH�J\P�SH�JLY[PÄ�
JHaPVUL�+L4HYR�WLY�ILU�X\H[[YV�HUUP�JVUZLJ\[P]P�

�� ��



7OHYH[H�:YP�VUUSOH�
(M[LY�HWWYVHJOPUN�KLZPNU�PU�THU`�HZWLJ[Z�MVY�THU`�
`LHYZ��7OHYH[H�M\SMPSSLK�OLY�KLZPYL�HUK�KLJPKLK�[V�MVJ\Z�
OLY�JHYLLY�NVHS�PU�HY[Z�HUK�JYHM[Z��;OL�WV^LYM\S�HJJLU[�VM�
OLY�V^U�;OHP�JYHM[Z�KLZPNU�OHZ�SLHK�OLY�[V�THU`�PU[LYUH�
[PVUHS�L_WVZP[PVUZ��-YVT�[OL�0U[LYPVY�3PMLZ[`SL�[YHKL�MHPY�PU�
1HWHU�[V�:HSVUL�:H[LSSP[L�M\YUP[\YL�ZOV^�PU�4PSHU�VY�L]LU�
[OL�;LUKHUJL�KLZPNU�MHPY�PU�7YHN\L��7OHYH[H»Z�JVSSLJ[PVU�
ZLLTLK�[V�^PU�[OL�OLHY[Z�VM�HSS�H\KPLUJLZ��/LY�HJJLU[�
VM�JYHM[Z�JVTT\UPJH[PVU�ILJHTL�L]LU�JSLHYLY�^OLU�ZOL�
^HZ�PU]P[LK�I`�;OHP�5H]H[HZPSW�0UUV]H[P]L�(Y[�VM�;OHP�
*YHM[�PU������[V�M\Y[OLY�KL]LSVW�TVKLYU�;OHP�JYHM[Z�PU�[OL�
YLNPVU�VM�(`\KOH`H�WYV]PUJL��

:\UILHT�JVSSLJ[PVU�¸�/VT¹�0UKPNV

7/(9(;(
WOHYH[H'NTHPS�JVT

:(79(5.
^^ �̂ZHWYHUN�JVT

:HWYHUN�THKL�H�KLI\[�VM�[OLPY�QL^LSY`�KLZPNU�JVSSLJ[PVU�H[�[OL�
L_OPIP[PVU�VM�@V\UN�;HSLU[�+LZPNU��)HUNRVR�PU[LYUH[PVUHS�.PM[�
�)0.��ZOV^�[OH[»Z�Z\WWVY[LK�I`�+LWHY[TLU[�VM�0U[LYUH[PVUHS�
;YHKL�7YVTV[PVU�PU�������>P[O�[OL�PUMS\LUJL�VM�;OHP»Z�V^ULK�
KLZPNU�L_WYLZZPVU��:HWYHUN�OHZ�SH[LY�NYV^U�HUK�M\Y[OLY�KL]LS�
VWLK�PU[V�H�KPMMLYLU[�I\ZPULZZ�VM�OVTL�KLJVYH[P]L�P[LTZ���;V�
KH[L��:HWYHUN�KLZPNUZ�[OLPY�V^U�JVZ[\TL�QL^LSY`�PU�SPUL�^P[O�
^HSS�ZJ\SW[\YLZ�HUK�HY[`�SPNO[PUNZ���

5LS�������:HWYHUN�KLI\[[H�JVU�\UH�JVSSLaPVUL�KP�NPVPLSSP�H�
@V\UN�;HSLU[�+LZPNU���)HUNRVR�PU[LYUH[PVUHS�.PM[��)0.����LZ�
WVZPaPVUL�VYNHUPaaH[H�KHS�+PWHY[PTLU[V�WLY�SH�WYVTVaPVUL�KLS�
JVTTLYJPV�PU[LYUHaPVUHSL��:HWYHUN��Z\JJLZZP]HTLU[L��LZ[L�
UKL�SH�Z\H�JYLH[P]P[n�HS�ZL[[VYL�KLSS»VNNL[[P]PZ[PJH�KLJVYH[P]H��
:HWYHUN�H[[\HSTLU[L�WYVNL[[H�IPNPV[[LYPH��SHTWHKL��ZJ\S[\YL�L�
WHUULSSP�KLJVYH[P]P��3H�JVSSLaPVUL�¸/VTHNL�[V�YPJL�NVKKLZZ¹�WLY�
:HJPJ[�YPTHUKH�HSS»HTIPLU[HaPVUL�KLSSL�MLY[PSP�WPHU[HNPVUP�KP�YPZV�
[HPSHUKLZP�

7HUHUVUN�:P[[ZVTQPU
7HU�(UVUN��VUL�VM�[OL�`V\UN�;OHP�[HSLU[Z�QVPULK�+0;7»Z�
KLZPNU�^VYRZOVW�PU�����
;OL�ZWPYP[�PU�OLY�KLZPNU�YLMSLJ[�[OL�YVV[Z�VM�H�
]LYUHJ\SHY�;OHP�I\[�^P[O�OPNO�NSVZZHY`�VM�TVKLYU�L_WYLZ�
ZPVU��/LY�WYVK\J[�KLZPNU�OH]L�^VU�[OL�OLHY[Z�VM�THU`�
PU[LYUH[PVUHS�H\KPLUJLZ�^OLU�ZOL�L_OPIP[LK�OLY�JVSSLJ[PVU�
H[�7HYPZ»Z�4HPZVU�
�6IQL[�ZOV^Z�ZPUJL���� �\W�[V�WYLZ�
LU[���7HU�(UVUN»Z�YLJLU[�KLZPNU�VM�.HYKLU�JVSSLJ[PVU�H[�
[LTW[LK�[V�YLMSLJ[�[OL�PTWYLZZPVU�VU�[OL�UH[\YL�VM�[YLLZ��
MSV^LYZ�WSHU[Z�HUK�P[Z�]P]PK�JVSVY�VM�OLY�V^U�OV\ZL
NHYKLU�K\YPUN�[OL�OV[�Z\TTLY�PU�;OHPSHUK��

7(5(565.
UV]���F����'OV[THPS�JVT

:HV^HS\R�2VYHZH^H[[HUH
:HV^HS\JR�QVPULK�[OL�@V\UN�;HSLU[�+LZPNULY�KLZPNU�
^VYRZOVW�Z\WWVY[LK�I`�[OL��+LWHY[TLU[�VM�0U[LYUH[PVUHS�
;YHKL�7YVTV[PVU��+0;7��HUK�OHZ�ILLU�YLJY\P[LK�HZ�VUL�
VM�[OL�;OHP�[HSLU[Z�[V�L_OPIP[�^VYRZ�PU�[OL�SH[[LY�`LHYZ�
H[�4HZVU�
�6IQL[��:HV^HS\JR�L_WYLZZLZ�OLY�;OHP�YVV[Z�
[OYV\NO�KLZPNU�[OH[�H[[LTW[Z�[V�JYVZZ�V]LY�[OL�SPUL�VM�
;OHP�JYHM[Z�PUOLYP[HUJL�[OH[�JVSSHIVYH[LZ�^P[O��TVKLYU�
TH[LYPHSZ�HUK�[LJOUVSVNPLZ��/LY�YLJLU[�JVSSLJ[PVU�VM�
SHTWZ�MVY�;OHP�5H]H[HZPSW�0UUV]H[P]L�(Y[�VM�;OHP�*YHM[��
[OH[�Z\WWVY[Z�SVJHS�JYHM[Z�HY[PZHUZ�VM�(YHU`PR�]PSSHNL�PU�
(`\KOH`H�WYV]PUJL�OHZ�YLMSLJ[LK�HUV[OLY�Z[LW�M\Y[OLY�
^OLYL�ZOL�H[[LTW[LK�[V�W\ZO�OLY�KLZPNUZ�L]LU�M\Y[OLY�

A0473,
R\UN'aPTWSL�JVT
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)965A,:40;/
^^ �̂HYJ�SP]PUN�JVT

)YVUaLZTP[O
)YVUaLZTP[O�TH`�IL�RLLU�PU�QL^LSY`�JHZ[PUN�WYVK\J[PVU�PU�[OL�WHZ[�
I\[�[V�KH[L��^P[O�[OL�ZHTL�[LJOUVSVNPJHS�RUV^�OV �̂�[OL�JVTWHU`�
OHZ�ZOPM[LK�[V�H�IPNNLY�ZPaL�I\ZPULZZ�VM�M\YUP[\YL��/V^L]LY��[OL�ZHTL�
H[[P[\KL�VM�JVVWLYH[PUN�HY[�^P[O�M\UJ[PVU�PZ�Z[PSS�YL[HPULK�PU�HSS�)YVUaLZ�
TP[O»Z�JYHM[�JVSSLJ[PVUZ�

;OL�/LK^PN�JVSSLJ[PVU
(�IYVUaL�JHZ[LK�JOHPY�HUK�[HISL�ZL[�[OH[�MVSSV^Z�LTV[PVU�WYPVY�[V�
M\UJ[PVU��

)YVUaLZTP[O
)YVUaLZTP[O��ZWLJPHSPaaH[H�ULSSH�WYVK\aPVUL�KP�NPVPLSSP�TL[[L�SH�Z\H�
LZWLYPLUaH�HS�ZLY]PaPV�KLSS»HYYLKHTLU[V��0S�JVUJL[[V�KP�HY[L�HIIPUH[V�
HSSH�M\UaPVUHSP[n�ZP�YP[YV]H�ULSSL�JVSSLaPVUP�)YVUaLZTP[O��;H]VSV�L�ZLKPH�
KH�LZ[LYUP�/LK^PN��PU�IYVUaV�M\ZV��ZVUV�LZLTWP�KP�JVTL�ZP�WVZZH�
YLHSPaaHYL�\U�WYVKV[[V�M\UaPVUHSL�UVU�WYP]V�KP�LZWYLZZP]P[n�HY[PZ[PJH�

:H�UN\HU�>VUNRPQQHSLY[
:H�UN\HU�>VUNRPQQHSLY[��H�KLZPNULY�HUK�WYVWYPL[VY�VM�
7HSHaaV��PZ�H�NYHK\H[L�VM�)HUNRVR»Z�<UP]LYZP[`�VM�-PUL�
(Y[�/L�Z[HY[LK�KLZPNUPUN�MVY�OPZ�V^U�JVTWHU`»Z�WYVQLJ[Z�
ZPUJL��  ���(S[OV\NO�[YHPULK�HUK�WYHJ[PJLK�HZ�HU�PU[LYPVY�
KLZPNULY��:H�UN\HU�LUQV`Z�L_WLYPTLU[PUN�^P[O�[OL�[LJO�
UPX\L�VM�WYVK\JPUN�TVKLYU�YH[[HU�M\YUP[\YL�I`�JVTIPU�
PUN�[YHKP[PVUHS�YH[[HU�^V]LU�[LJOUPX\LZ�^P[O�KP]LYZPMPLK�
TVKLYU�TH[LYPHSZ��(Z�H�YLZ\S[��OL�OHZ�JYLH[LK�H�YHUNL�VM�
\UPX\L�M\YUP[\YL�JVSSLJ[PVU�[OH[�YLMSLJ[LK�OLHY[�MLS[�KLZPNU�
HUK�YLMPULK�JYHM[ZTHUZOPW�

:H�UN\HU�>VUNRPQQHSLY[
:H�UN\HU�>VUNRPQQHSLY[��KLZPNULY�L�WYVWYPL[HYPV�KP�7HSH�
aaV��ZP�SH\YLH�WYLZZV�SH�)HUNRVR»Z�<UP]LYZP[`�VM�-PUL�(Y[�L�
KHS��  ��ZP�VJJ\WH�KLSSH�WYVNL[[HaPVUL�KLP�WYVKV[[P�KLSSH�
WYVWYPH�HaPLUKH��7\Y�LZZLUKV�PU[LYPVY�KLZPNULY��:H�UN\HU�
ZWLYPTLU[H�WLYZVUHSTLU[L�KP]LYZL�[LJUPJOL�KP�SH]VYH�
aPVUL�KLS�YH[[HU��JVTIPUHUKV�SL�[LJUPJOL�[YHKPaPVUHSP�
L�P�TH[LYPHSP�WP��PUUV]H[P]P��0S�YPZ\S[H[V�u�\UH�JVSSLaPVUL�
JVU[LTWVYHULH�KP�TVIPSP�KP�KLZPNU�KHSSH�YHMMPUH[H�HUPTH�
HY[PNPHUHSL�

7(3(AA6
^^ �̂WHSHaaV�JV�[O�
^^ �̂WHSHaaV[OHPSHUK�JVT

7HSHaaV!�:[VY`�VM�-HTL
>OLU�[HSRPUN�HIV\[�[OL�SLNLUK�VM�YH[[HU�M\YUP[\YL�ZWLJPHSPZ[Z�
PU�;OHPSHUK��7HSHaaV�PZ�VUL�HTVUN�WPVULLYZ�VM�JVU[LTWVYHY`�
YH[[HU�M\YUP[\YL�ZPUJL�[OL�� ��»Z�IHI`�IVVTLYZ�NLULYH[PVU��
;OYV\NO�[OL�`LHYZ�VM�PU[LUZP]L�Z[\K`�PU�YH[[HU�WYVK\J[PVU��[OL�
JVTWHU`�OHZ�M\Y[OLY�KL]LSVWLK�]HYPL[`�VM�JYHM[Z�[LJOUPX\LZ�]PH�
]HYPV\Z�TH[LYPHSZ��+PMMLYLU[�WH[[LYUZ�VM�^LH]PUN�YH[[HU�TLZO�HYL�
VUL�HTVUNZ[�UL^�PU]LU[PVUZ�[OH[�KPMMLYLU[PH[L�KLZPNU�JOHYHJ�
[LYPZ[PJ�VM�7HSHaaV»Z�V^U�WYVK\J[Z��-YVT�WYHJ[PJHS�M\YUP[\YL�[V�
HJJLU[�KLZPNU�P[LTZ��7HSHaaV�OHZ�ILLU�Z\WWS`PUN�[OLPY�WYVK�
\J[Z�[V�THU`�WYVQLJ[Z�MVY�IV[O�SVJHS�HUK�PU[LYUH[PVUHS�JOHPU�
OV[LSZ�HUK�YLZVY[Z�

,
,!�,H[�HUK�LHZL
3V^LY�ZLH[�KPUPUN�PZ�WHY[�VM�;OHP�J\S[\YL�HZ�PU�[YHKP[PVUHS�[LHR�
OV\ZL�-SVVY�ZWHJL�PZ�M\UJ[PVUHS�MVY�HSS�MHTPS`»Z�HJ[P]P[PLZ"�LH[�
PUN��S`PUN��ZP[[PUN��L[J��2LLWPUN�[YHJR�^P[O�[OL�[YHKP[PVU�VM�LH[PUN�
;OHP��7HSHaaV�PU[YVK\JLZ�,
,�^OLYL�[OL�VUL�ZLH[LK�ILUJO�JHU�
IL�HKQ\Z[LK�PU[V�H�KPUPUN�ZL[�VM�[^V�SV^LY�ZLH[LK�JOHPYZ�HUK�H�
[HISL�PU�IL[^LLU��

7HSHaaV!�0U[YLJJP�KP�MHTH
5LNSP�HUUP�ZLZZHU[H�7HSHaaV�u�[YH�P�WPVUPLYP�KLSSH�WYVK\aPVUL�KP�TVIPSP�
PU�YH[[HU��5LS�JVYZV�KLNSP�HUUP�S»HaPLUKH�ZWLYPTLU[H�LK�LZ[LUKL�SH�
WYVWYPH�HIPSP[n�HY[PNPHUHSL�HK�HS[YP�TH[LYPHSP��0UUV]H[P]P�PU[YLJJP�KP�YH[[HU�
JVZ[P[\PZJVUV�PS�[YH[[V�KPZ[PU[P]V�KLP�WYVKV[[P�7HSHaaV��+HP�WYH[PJP�HYYLKP�
HNSP�VNNL[[P�KP�KLZPNU��7HSHaaV�KPZ[YPI\PZJL�P�WYVWYP�WYVKV[[P�H�YPUV�
TH[L�JH[LUL�HSILYNOPLYL�L�YLZVY[�SVJHSP�L�PU[LYUHaPVUHSP�

,
,!�THUNPHYL�u�JVZy�ZLTWSPJL
5LSSH�JHZH�[YHKPaPVUHSL�PU�[LHR�L�ULSSH�J\S[\YH�[HPSHUKLZL�t�JVUZ\L�
[\KPUL�JOL�[\[[L�SL�H[[P]P[n�KLSSH�MHTPNSPH��THUNPHYL��Z[HYL�ZKYHPH[P�V�
ZLK\[P�WLY�YPWVZHYL�V�ZVJPHSPaaHYL��ZP�Z]VSNHUV�Z\S�WH]PTLU[V��-LKLSL�
HSSH�[YHKPaPVUL�[HPSHUKLZL�7HSHaaV�WYLZLU[H�,�
�,!�\UH�WYH[PJH�ZLK\[H�
[YHZMVYTHIPSL�PU�\U�ZL[�KH�WYHUaV�JOL�JVTWYLUKL�K\L�ZNHILSSP�L�\U�
[H]VSPUV�
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,NNHYH[�>VUNJOHYP[��
,NNHYH[�^HZ�[YHPULK�HZ�H�NYHWOPJ�KLZPNULY�HS[OV\NO�
Z^P[JOLK�OPZ�PU[LYLZ[Z�PU[V�HY[Z��JYHM[Z��KLZPNU�HUK�H[�
WYLZLU[��KLZPNU�J\YH[VYZOPW��/L�MV\UKLK�*YHMHJ[VY��H�M\Y�
UP[\YL�KLZPNU�HUK�THU\MHJ[\YPUN�JVTWHU`�[OH[�L_WVY[Z�
KLZPNU�WYVK\J[Z�[V�TVYL�[OHU����JV\U[YPLZ�HYV\UK�[OL�
NSVIL���,NNHYH[»Z�]LYZH[PSP[`�PU�KLZPNU��OHZ��JYLH[LK�THU`��
VWWVY[\UP[PLZ�MVY�;OHPSHUK»Z�KLZPNU��[V�Z[LT�M\Y[OLY�PU[V�
NSVIHS�KLZPNU��PUK\Z[YPLZ�
/PZ�KLZPNU�KPYLJ[PVU�HUK�J\YH[VYZOPW�MVY�;OHPSHUK»Z�
JVUZLJ\[P]L�:SV^�OHUK�KLZPNU��L_OPIP[PVU�H[�[OL�4PSHU�
0U[LYUH[PVUHS�+LZPNU�^LLR�OHZ�JYLH[LK�[OL�JV\U[Y`»Z�
IYHUK�PTHNL�[OH[�\WSPM[LK�[OL�Z[HUKHYK�VM�;OHP�KLZPNU�[V�
[OL�ZJVWL�VM�PU[LYUH[PVUHS�SL]LS�

,NNHYH[�>VUNJOHYP[��
,NNHYH[�u�NYHWOPJ�KLZPNULY�VS[YL�JOL�HWWHZZPVUH[V�
KP�HY[L��HY[PNPHUH[V��KLZPNU��-VUKH[VYL�KP�*YHMHJ[VY��
HaPLUKH�JOL�LZWVY[H�WYVKV[[P�KP�KLZPNU�PU�WP��KP����WHLZP�
PU�[\[[V�PS�TVUKV��,NNHYH[�u�H[[P]V�ULSSH�WYVTVaPVUL�
KLS�KLZPNU�[HPSHUKLZL��H�SP]LSSV�NSVIHSL��*VTL�J\YH[VYL�
KLSS»HSSLZ[PTLU[V�:SV^�OHUK�KLZPNU�WLY�PS�:HSVUL�KLS�4V�
IPSL�KP�4PSHUV��,NNHYH[�ZP�VJJ\WH�KLSSH�JVT\UPJHaPVUL�L�
KLSS»PTTHNPUL�KLS�KLZPNU�[HPSHUKLZL��UV[V�LK�HWWYLaaH[V�
H�SP]LSSV�PU[LYUHaPVUHSL�

),51(
^^ �̂ILUQHJVSSLJ[PVU�JVT
^^ �̂JYHMHJ[VY�JVT

6TIYL�JVSSLJ[PVU
;OL�PTWHJ[�VM�SPNO[�VU�VIQLJ[�OHZ�LUSPNO[LULK�HY[PZ[Z��ZJPLU[PZ[Z�
�PU]LU[VYZ�[V�JVTL�\W�^P[O�UL^�VIQLJ[�PU�HSS�LYHZ��0U�:V\[OLYU�;OHP�
SHUK��ZOHKV^�W\WWL[Y`�PZ�JVUZPKLYLK�VUL�VM�[OL��L_PZ[PUN�HUJPLU[�HY[�
[OH[�Z[PSS�WLYMVYTZ�PU�W\ISPJ��L]LU�[VKH �̀�;OL�6TIYL�KPUPUN�JVSSLJ[PVU�
VM�[HISL��JOHPYZ�HUK�SHTW�WVY[YH`�[OL�ZHTL�JVU]LU[PVUHS�PKLHZ�I\[�
\ZPUN�[OL�[HISL�[VW�HZ�H�ZJYLLU�[V�WYVQLJ[�[OL�JOHYHJ[LYPZ[PJ�VM�LHJO�
VUL»Z�ZOHKV^�WSH`�[V�LU[LY[HPU�KPULYZ�K\YPUN�[OL�MLHZ[��

*VSSLaPVUL�VTIYL
3»PTWH[[V�KLSSH�S\JL�Z\�\U�VNNL[[V�OH�PZWPYH[V�HY[PZ[P��ZJPLUaPH[P�LK�
PU]LU[VYP�PU�[\[[L�SL�LWVJOL��5LS�Z\K�KLSSH�;HPSHUKPH��SL�VTIYL�JPULZP�
ZVUV�JVUZPKLYH[L�\UH�KLSSL�WLYMVYTHUJLZ�HY[PZ[PJOL�WP��HU[PJOL�L�
[\[[»VNNP�HWWYLaaH[L��5LSSH�JVSSLaPVUL�¸VTIYL¹�PS�WPHUV�KLS�[H]VSV�
M\UNL�KH�ZJOLYTV�WLY�WYVPL[[HYL�PS�NPVJV�KP�JOPHYV�ZJ\YP�KP�ZLKPL�L�
SHTWHKL�L�PU[YH[[LULYL�P�JVTTLUZHSP�K\YHU[L�SH�MLZ[H�

4�3��7H^PULL�:\ROHZ]HZ[P�:HU[PZPYP�4�3��
7H^PULL�:\ROHZ]HZ[P�:HU[PZPYP�Z[HY[LK�OLY�JHYLLY�HZ�HU�
PU[LYPVY�KLZPNULY��;OL�HK]HU[HNL�VM�ZWHJL�KLZPNU�L_WLYP�
LUJLZ�HSZV�[LHJOLZ�OLY�[V�SLHYU�[OL�THRPUN�VM�M\YUP[\YL�
HUK�OVTL�KLJVYH[P]L�WYVK\J[Z��>P[O�WHZZPVU�[V�JYLH[L�
UL^�TV]LTLU[�PU�JYHM[�KLZPNU��7H^PULL�SH[LY�MV\UKLK�
(`VKO`H��H�THU\MHJ[\YPUN�JVTWHU`�^OV�WYVK\JLZ�HY[�
HUK�JYHM[�WYVK\J[Z�MVY�L_WVY[Z�PU��  ���([�WYLZLU[��(`VK�
O`H�OHZ�KPZ[YPI\[LK�P[Z�WYVK\J[Z�[V�THU`�YL[HPS�M\YUP[\YL�
ZOVWZ�HYV\UK�[OL�NSVIL�

4�3��7H^PULL�:\ROHZ]HZ[P�:HU[PZPYP�
4�3��7H^PULL�:\ROHZ]HZ[P�:HU[PZPYP�PUPaPH�SH�Z\H�JHYYPLYH�
JVTL�PU[LYPVY�KLZPNULY��+HSSH�WYVNL[[HaPVUL�KLNSP�ZWHaP�
7H^PULL�WHZZH�JVU�KPZPU]VS[\YH�HSSH�YLHSPaaHaPVUL�KP�
JVTWSLTLU[P�KLJVYH[P]P�L�KP�HYYLKV��3H�WHZZPVUL�WLY�PS�
KLZPNU�HY[PNPHUHSL�ZWPUNL�ULS��  ��7H^PULL�H�MVUKHYL�
(`VKO`H��ZVJPL[n�JOL�WYVK\JL�L�KPZ[YPI\PZJL�HY[L�L�
WYVKV[[P�HY[PNPHUHSP�HS�KL[[HNSPV�PU�[\[[V�PS�TVUKV�

(@6+/@(
^^ �̂H`VKO`H[YHKL�JVT
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;LLYHJOHP�:\WWHTL[LLR\S^H[�
.YV^PUN�\W�PU�H�MHTPS`�^OV�V^UZ�H�WSHZ[PJ�WYVK\J[�MHJ�
[VY �̀�`V\UN�;LLYHJOHP�SLHYULK�[V�IL�MYPLUKZ�^P[O�WSHZ[PJ�
TH[LYPHSZ�I`�JYLH[PUN�[V`Z�MVY�OPZ�V^U�WSH �̀�>OLU�OL�
ILJHTL�H�KLZPNU�KPYLJ[VY�VM�8\HS`�JVTWHU �̀�[OL�ZHTL�
UH[\YL�VM�[V`�Z[VY`�Z[PSS�YLMSLJ[�L]LY`�WPLJL�VM�OPZ�^VYRZ���
;LLYHJOHP»Z�KLZPNUZ�OH]L�YLJLP]LK�THU`�H^HYKZ�PUJS\K�
PUN�+LTHYR��UV[�VUS`�P[�PZ�WYHJ[PJHS�I\[�P[�YLWYLZLU[Z�
;OHPULZZ�[OH[�THRL�¸ZLUZLZ¹�MVY�[OL�LUK�\ZLYZ�

;LLYHJOHP�:\WWHTL[LLR\S^H[�
,ZWVULU[L�KP�\UH�MHTPNSPH�KP�WYVK\[[VYP�KP�VNNL[[P�KP�
WSHZ[PJH��PS�NPV]HUL�;LLYHJOHP�HJX\PZPZJL�MHTPSPHYP[n�JVU�P�
TH[LYPHSP�WSHZ[PJP�JYLHUKV�NPVJH[[VSP�HK�\ZV�WYVWYPV��(U�
JOL�X\HUKV�KP]LU[H�KLZPNU�KPYLJ[VY�KP�8\HS �̀�;LLYHJOHP�
JVU[YHZZLNUH�SL�Z\L�VWLYL�JVU�PS�JHYH[[LYL�IYPVZV�[PWPJV�
KLP�NPVJH[[VSP��0�WYVNL[[P�KP�;LLYHJOHP�YPJL]VUV�TVS[P�WYLTP�
[YH�J\P�PS�+L4HYR�L�WLY�S»\[LU[L�MPUHSL�YHWWYLZLU[HUV�PS�
[PWPJV�ZLUZV�WYH[PJV�L�KLSS»\TVYPZTV�HSSH�[HPSHUKLZL�

8<(3@
^^ �̂UL^HYYP]H�JVT

8\HS`�!�O\TVY�THRL�ZLUZL
;OL�`V\UN�¸8\HS`¹�IYHUK�WYVK\J[Z�^HZ�ÄYZ[�SH\UJOLK�PU������L]LU�
[OV\NO��[OL�JVTWHU`�OHZ�ILLU�THU\MHJ[\YPUN�WSHZ[PJ�WYVK\J[Z�
ZPUJL�[OLPY�MH[OLY»Z�NLULYH[PVU�PU�� ����>P[O�HI\UKHU[�L_WLYPLUJL�
PU�WSHZ[PJ�THU\MHJ[\YPUN�HUK�[OL�KLZPNU�KPYLJ[PVU�VM�¸-VYT�MVSSV^Z�
,TV[PVU¹��8\HS`�OHZ�JYLH[LK�YHUNLZ�VM�OVTL�\ZL�WYVK\J[�[OH[�KPMMLY�
MYVT�V[OLYZ�K\L�[V�P[Z�ZLUZL�VM�O\TVY��([�WYLZLU[������YHUNLZ�VM�KL�
ZPNULK�WYVK\J[�HYL�UV^�L_WVY[LK�[V����JV\U[YPLZ�HUK�OH]L�NHPULK�
WVW\SHYP[`�HTVUN�NSVIHS�\ZLYZ��

8\HS`�!�\TVYPZTV�ZLUZH[V
0�WYVKV[[P�¸8\HS`¹�ZVUV�SHUJPH[P�WLY�SH�WYPTH�]VS[H�ULS������HUJOL�
ZL�S»HaPLUKH�u�H[[P]H�ULS�TLYJH[V�KLP�WYVKV[[P�KP�WSHZ[PJH�KHS�� ����
*VU�LZWLYPLUaL�ULSSH�WYVK\aPVUL�KP�WSHZ[PJH�L�\U�KLZPNU�MLKLSL�HS�
JVUJL[[V�¸SH�MVYTH�ZLN\L�S»LTVaPVUL¹��8\HS`�JYLH�VNNL[[P�WLY�SH�JHZH�
JOL�ZP�KPMMLYLUaPHUV�KHNSP�HS[YP�WLY�PS�ZLUZV�KLSS»\TVYPZTV�JOL�LZWYP�
TVUV��(K�VNNP��WP��KP�����SPULL�KP�WYVKV[[V�KP�KLZPNU�ZVUV�LZWVY[H[L�
PU�VS[YL����WHLZP�

79,479(*/(
^^ �̂WYLTWYHJOH�JVT

7YLTWYHJOH
7YLTWYHJOH�OHZ�ILLU�THU\MHJ[\YPUN�JLYHTPJ�^HYLZ�^P[O�HU�
PTWHJ[�VM�5VY[OLYU�3HUUH�L_WYLZZPVU�MVY�[OL�SHZ[�[^V�
KLJHKLZ��7YLTWYHJOH»Z�KLZPNU�YLZLHYJO�IHJRNYV\UK�KLYP]LK�
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