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8VEZIP�8SOIRW &SF�+VMJJMXLW
8VEZIP�XSOIRW�[MPP�FI�MWWYIH�EX�XLI�7GLSSP�SR�7EXYVHE]���1E]�JVSQ����S·GPSGO�YRXMP����S·GPSGO��
4PIEWI�FVMRK�EPSRK�IZMHIRGI�SJ�UYEPMJMGEXMSR�ERH�VIWMHIRGI��8LI�UYEPMJ]MRK�EKI�JSV�XSOIRW�LEW�
XLMW�]IEV�FIIR�VEMWIH�JVSQ����XS�����%TTPMGEXMSR�JSVQW�JSV�FYW�TEWWIW�[MPP�EPWS�FI�EZEMPEFPI�

+EVHIR�;EWXI &SF�+VMJJMXLW
%�RI[�KEVHIR�[EWXI�WIVZMGI���E�JSVXRMKLXP]�GSPPIGXMSR�SJ�KEVHIR�[EWXI�JVSQ�E�[LIIPIH�FMR��EX�E�
GSWX�SJ�����E�]IEV���[MPP�WXEVX�EX�XLI�FIKMRRMRK�SJ�.YRI��8LI�GYVVIRX�WIVZMGIW��XVMEP�IGS�WEGOW�ERH�
XLI�KVIIR�[EWXI�ZILMGPIW�EX�XLI�GSQQYRMX]�[EWXI�WMXIW�[MPP�FI�HMWGSRXMRYIH�ERH�RS�IGS�WEGOW�
[MPP�FI�GSPPIGXIH�EJXIV����1E]��-�WXMPP�LEZI�E�WQEPP�WXSGO�MJ�ER]FSH]�[SYPH�PMOI�WSQI�FIJSVI�XLIR�
FYX�[MPP�RSX�FI�SFXEMRMRK�ER]�QSVI��*SV�VIWMHIRXW�RSX�MRXIVIWXIH�MR�NSMRMRK�XLI�RI[�WIVZMGI��STXMSRW�
MRGPYHI�GSQTSWXMRK�XLIMV�KEVHIR�[EWXI�ERH�YWMRK�E�[EWXI�VIG]GPMRK�GIRXVI��'SQTSWX�FMRW�QE]�
FI�FSYKLX�JSV�SRP]�����MRGPYHMRK�HIPMZIV]��8S�SVHIV��GEPP�&PEGO[EPP�SR����������������;EWXI�
VIG]GPMRK�GIRXVIW�EX�3EOPI]�;SSH��6IHFVMHKI�ERH�(VE]XSR�EVI�STIR�EPP�]IEV�VSYRH�JVSQ���EQ�XS�
��TQ�HEMP]��0EXI�RMKLX�STIRMRK�YRXMP���TQ�SR�8LYVWHE]W�YRXMP�XLI�IRH�SJ�7ITXIQFIV�

'YPLEQ�:MPPEKI�0SXXIV] 0]RR�,ERGSGO
'SRKVEXYPEXMSRW�XS�.SER�+MFFW��[MRRIV�SJ�XLI�1EVGL�HVE[��-J�ER]SRI�IPWI�[MWLIW�XS�XEOI�TEVX�MR�
XLI�ZMPPEKI�PSXXIV]��TPIEWI�GSRXEGX�0]RR�SR���������
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'YPLEQ�:MPPEKI�LEW�E�KPIEQMRK�RI[�[IFWMXI�EX�[[[�GYPLEQZMPPEKI�SVK�YO��=SY�GER�RS[�
VIEH�4EVMWL�'SYRGMP�QMRYXIW�ERH�8LI�1SYXLTMIGI�SRPMRI��JMRH�SYX�[LEX�XLI�*VMIRHW�SJ�7X�
4EYP�W�EVI�HSMRK�XS�MQTVSZI�XLI�GLYVGL��PSSO�EX�'YPLEQ�,MWXSV]�7SGMIX]�VIGSVHW��ERH�ZMI[�
]SYV�LSQI�JVSQ�E�WEXIPPMXI��4PIEWI�ZMWMX�XLI�WMXI�ERH�XIPP�QI�[LEX�]SY�XLMRO�SJ�MX�ERH�[LIVI�
]SY�[SYPH�PMOI�MX�XS�KS��
.SLR�7XSVVW��NW$WXSVVW�HIQSR�GS�YO

'YPLEQ�4PERX�7EPI�
8LMW�[MPP�FI�LIPH�SR�7EXYVHE]���XL�1E]�JVSQ���TQ�XS���TQ�EX�7X�4EYP·W�'LYVGL��MR�EMH�SJ�'LYVGL�
JYRHW��(SREXMSRW�JSV�XLI�ZEVMSYW�WXEPPW�[MPP�FI�KVEXIJYPP]�EGGITXIH��GSRXEGX�REQIW�ERH�TLSRI�
RYQFIVW�EVI�KMZIR�FIPS[�

4PERXW 0MRHE�=SYXLIH �������������
6EJJPI 'EVSPI�7YXGPMJJI �������������
&SSOW�
�ZMHISW &VMER�&VEGLIV �������������
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&VMRK�
�&Y] .IER�(MKKMRW �������������
8SQFSPE /EXL�4IEVGI �������������

-R�EHHMXMSR��[I�[SYPH�FI�KVEXIJYP�JSV�XLI�PSER�SJ�XIRXW�SV�KE^IFSW�MR�GEWI�SJ�[IX�[IEXLIV��4PIEWI�
GSRXEGX�-RKVMH�6IMGLEVHX�SR��������MJ�]SY�GER�LIPT��

4EVMWL�'SYRGMP�%+1
;I�[MPP�FI�VIGIMZMRK�E�RYQFIV�SJ�VITSVXW�JVSQ�HMJJIVIRX�SVKERMWEXMSRW�JSPPS[MRK�XLI�%+1��8LIWI�
[MPP�FI�TYFPMWLIH�MR�XLI�RI[WPIXXIV�SZIV�XLI�GSQMRK�QSRXLW�
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4EREWSRMG�WIX�XST�FS\�JSV�HMKMXEP�8:���������GLVSQI�XS[IP�VEMPW������2I[��;MGOIW�[LMXI�
TPEWXMG�XSMPIX�WIEX������;LMXI�QIHMGMRI�GEFMRIX����HSSVW�[MXL�QMVVSVW��WM^I��GQ�;�����(�����
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%W�)EWXIV�VIGIHIW�MRXS�QIQSV]��MX�MW�XIQTXMRK�XS�XLMRO�XLEX�PMJI�KIXW�PIWW�LIGXMG�JSV�E�[LMPI�²�EX�
PIEWX�MR�'LYVGL��&YX�PSSOMRK�XLVSYKL�XLI�HMEV]�-�WII�XLEX�XLMW�QSRXL�MW�TEGOIH�[MXL�WMKRMJMGERX�
IZIRXW��&IVMRWJMIPH�EVI�LSPHMRK�XLIMV�*IWXMZEP�SJ�'LMPHLSSH�JVSQ��WX�XS��XL�1E]��[MXL�PSXW�SJ�IZIRXW�
JSV�IZIV]FSH]�XS�NSMR�MR�[MXL��XLI�8IEQ�MW�MRXIVZMI[MRK�ETTPMGERXW�JSV�XLI�,SYWI�JSV�(YX]�TSWX�MR�
XLI�&VMHKI�4EVMWLIW��XLI�'LVMWXMER�6IWSYVGIW�)\LMFMXMSR�XEOIW�TPEGI�EX�7ERHS[R�4EVO�XLMW�

QSRXL��[I�GIPIFVEXI�%WGIRWMSR�(E]�SR���XL�1E]��ERH�[I�LEZI�X[S�4YFPMG�
,SPMHE]W��4LI[��%HH�XS�XLMW�XLI�TVSWTIGX�SJ�WSQI�KSSH�KEVHIRMRK��SV�
FEVFIGYMRK�[IEXLIV�ERH�MX�PSSOW�PMOI�1E]�WLSYPH�FI�ZIV]�I\GMXMRK�

;I�EVI�PYGO]��-�XLMRO��XS�FI�PMZMRK�MR�E�VYVEP�EVIE��[LIVI�XLI�WIEWSRW�WXMPP�
TVSZMHI�E�WLETI�ERH�TEXXIVR�XS�SYV�PMZIW��;I�EVI�VIQMRHIH�SJ�XLMW�MR�ERSXLIV�SJ�
XLI�'LYVGL�W�JIWXMZEPW�²�6SKEXMSR�7YRHE]�²�[LMGL�JEPPW�SR���WX�1E]��
6SKEXMSRXMHI�[EW�XVEHMXMSREPP]� E�XMQI�[LIR�'LVMWXMERW�

TVE]IH�JSV�+SH�W�FPIWWMRK�SR�XLIMV�GVSTW�ERH� SXLIV�EWTIGXW�SJ�XLIMV�
[SVO�SR�XLI�PERH��%�WIVZMGI�[EW�JSPPS[IH�F]�E� ZMWMX�XS�ZEVMSYW�TPEGIW�MR�
XLI�RIMKLFSYVLSSH��3JXIR�XLMW�[EW�GSQFMRIH� [MXL�XLI��&IEXMRK�SJ�XLI�
&SYRHW���E�ZIV]�SPH�GYWXSQ�JVSQ�E�XMQI�[LIR�MX� [EW�MQTSVXERX�XS�ORS[�
XLI�FSYRHEVMIW�SJ�XLI�TEVMWL��-R�QER]�GEWIW� JSSH�ERH�HVMRO�[IVI�
WYTTPMIH�F]�XLI�'LYVGL�SV�[IEPXL]�TISTPI�[MXLMR� XLI�ZMPPEKI�

+ISVKI� ,IVFIVX�� XLI� TSIX� ERH� GSYRXV]� TEVWSR� [LS� PMZIH� MR� XLI�
WIZIRXIIRXL�GIRXYV]��GEPPIH�XLMW�XVEHMXMSR��4VSGIWWMSR��ERH�HIWGVMFIH�MX�MR�XLI�JSPPS[MRK�XIVQW�

´8LI�EHZERXEKIW�SJ�MX�EVI��
• JMVWX��E�FPIWWMRK�SJ�+SH�JSV�XLI�JVYMXW�SJ�XLI�JMIPH�
• WIGSRH��NYWXMGI�MR�XLI�TVIWIVZEXMSR�SJ�FSYRHW�
• XLMVH�� GLEVMX]� MR� PSZMRK� [EPOMRK� ERH� RIMKLFSYVP]� EGGSQTER]MRK� SRI� ERSXLIV�� [MXL�

VIGSRGMPMRK�HMJJIVIRGIW�EX�XLEX�XMQI��MJ�XLIVI�FI�ER]�
• JSYVXL��QIVGMI�MR�VIPMIZMRK�XLI�TSSV�F]�E�PMFIVEP�HMWXVMFYXMSR�SJ�EPQW�µ

;LMPWX�[I�QE]�LEZI�PSWX�WSQI�SJ�XLI�IPIQIRXW�SJ�XLMW�ERGMIRX�GYWXSQ��QER]�TEVMWLIW�HS�WXMPP�
QIIX�XS�GIPIFVEXI�XLI�[SVO�SR�XLI�PERH�ERH�XS�EWO�+SH�W�FPIWWMRK�SR� FSXL�PERH�
ERH�XLSWI�[LS�[SVO�SR�MX��,IVFIVX�W�XLMVH�TSMRX�WIIQW�XS�QI�XS�FI�E� KSSH�SRI�
EW�XLIVI�EVI�JI[�I\TIVMIRGIW�[LMGL�IRKIRHIV�GSQTERMSRWLMT�FIXXIV� XLER�E�
WLEVIH�[EPO��8LMW�QE]�FI�[L]�SYV�'LVMWXMER�PMJI� MW�SJXIR�HIWGVMFIH�MR� XIVQW�SJ�
TMPKVMQEKI�SV�NSYVRI]��ERH�[L]�SYV�NSYVRI]�MW�FIXXIV�QEHI�XSKIXLIV�XLER� SR�SYV�S[R�

1E]�+SH�VMGLP]�FPIWW�]SY��ERH�XLSWI�[MXL�[LSQ�]SY�NSYVRI]�XLMW�1E]�

6IZH�2MKIP�,E[OIW��8IEQ�:MGEV�JSV�;EVFSVSYKL�[MXL�7LMPPMRKJSVH�� 7XEHLEQTX
SR�[MXL�'LMWIPLEQTXSR��ERH�2I[MRKXSR�
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���EQ 0SRK�;MXXIRLEQ ,SP]�'SQQYRMSR
������EQ (SVGLIWXIV *EQMP]�7IVZMGI
��TQ 'YPLEQ )ZIRMRK�4VE]IV
��TQ (SVGLIWXIV )ZIRWSRK

8LYVWHE]���XL
%WGIRWMSR�(E]

��TQ 0SRK�;MXXIRLEQ 4VEQ�7IVZMGI

��TQ ;MXXIRLEQ�'PYQTW 8IEQ�7IVZMGI

7YRHE]���XL ��EQ 0MXXPI�;MXXIRLEQ ,SP]�'SQQYRMSR
��EQ (SVGLIWXIV ,SP]�'SQQYRMSR
���EQ 'PMJXSR�,EQTHIR� *EQMP]��'SQQYRMSR
������EQ (SVGLIWXIV 7YRK�)YGLEVMWX
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8LMW�[EW�E�FVMIJ�QIIXMRK�LIPH�EJXIV�XLI�%RRYEP�4EVMWL�1IIXMRK�SR�1SRHE]��VH�%TVMP��

8LI�SRP]�MXIQ�SJ�RSXI�[EW�EFSYX�E�TVSTSWIH�MQTVSZIQIRX�XS�XLI�JEGMPMXMIW�SR�XLI�¶MWPERH·�STTSWMXI�
XLI�PSGO�GEV�TEVO��%�KVSYT�SJ�XLVII�VITVIWIRXEXMZIW�SJ�,MROWI]�7GYPPMRK�7GLSSP�SYXPMRIH�XLIMV�
TVSTSWEPW�XS�IRLERGI�XLI�WGYPPMRK�VS[MRK�JEGMPMXMIW�SR�XLI�MWPERH�[LIVIF]�MRGVIEWIH�XVEMRMRK�ERH�
MQTVSZIH�JEGMPMXMIW�[SYPH�FI�TVSZMHIH��8LMW�JEGMPMX]�[SYPH�FI�EZEMPEFPI�JSV�FSXL�XLI�GYVVIRX��QEMRP]�
EHYPX��YWIVW�ERH�FI�I\XIRHIH�XS�]SYRKIV�EKI�KVSYTW��8LI�4'�MRHMGEXIH�XLIMV�KIRIVEP�WYTTSVX�JSV�
XLI�WGLIQI�ERH�XLI�KVSYT�[MPP�RS[�ETTVSEGL�73('�[MXL�QSVI�HIXEMPIH�TPERRMRK�ETTPMGEXMSR�
VIUYIWXW��

(EXI�SJ�RI\X�4EVMWL�'SYRGMP�QIIXMRK��1SRHE]��XL�1E]������EX�����TQ��
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8VEMRW�EX�'YPLEQ
8VEMRW�WIVZMRK�'YPLEQ�LEZI�FIIR�TVSXIGXIH�ERH�MQTVSZIH�YRHIV�XLI�PEXIWX�HVEJX�XMQIXEFPI�EJXIV�
MRXIVZIRXMSR�F]�XLI�'SYRX]�'SYRGMP�� �0EWX�]IEV�XLI�(ITEVXQIRX�JSV�8VERWTSVX�ERRSYRGIH�TPERW�XS�
GYX�XLI�RYQFIV�SJ�XVEMRW�EX�'YPLEQ�[LMGL�XLI�'SYRX]�'SYRGMP�ZMKSVSYWP]�STTSWIH���8LI�'SYRGMP�
TYX�JSV[EVH�ER�EPXIVREXMZI�XMQIXEFPI�XLEX�MRGVIEWIH�XLI�RYQFIV�SJ�XVEMRW�ERH�XLMW�[EW�EKVIIH�ERH�
MRGPYHIH�MR�XLI�*MVWX�+VIEX�;IWXIVR�GSRWYPXEXMSR�XLEX�IRHIH�IEVPMIV�XLMW�QSRXL�
*VSQ�(IGIQFIV��'YPLEQ�[MPP�KIX�E�X[S�LSYVP]�WIVZMGI��[MXL����XVEMRW�IEGL�[IIOHE]��RMRI�QSVI�
XLER�SVMKMREPP]�TVSTSWIH���%PXLSYKL�XLI�XMQIXEFPI�[MPP�RSX�FI�JMREPMWIH�JSV�WIZIVEP�QSRXLW��MX�HSIW�
PSSO�EW�MJ �'YPLEQ�[MPP�VIGIMZI�E�QYGL�FIXXIV�WIVZMGI�XLEROW�XS�'SYRGMP�MRXIVZIRXMSR���

8VEJJMG�GEPQMRK�ERH�¶KEXI[E]·�JIEXYVIW
'YPLEQ�LEH�SVMKMREPP]�FIIR�IEVQEVOIH�JSV�E�RYQFIV�SJ�XVEJJMG�GEPQMRK�QIEWYVIW�EW�TEVX�SJ�PSGEP�
MRXIKVEXIH�XVERWTSVX�WXVEXIKMIW���-R�EHHMXMSR��MX�LEH�FIIR�LSTIH�XS�FVMRK�WSQI�VIPMIJ�XS�XLI�8SPPKEXI�
6SEH�XLVSYKL�XLI�TVSZMWMSR�SJ�WTIIH�GYWLMSRW���,S[IZIV��MX�RS[�PSSOW�EW�MJ�FSXL�SJ�XLIWI�
WGLIQIW�LEZI�LEH�XS�FI�EFERHSRIH�

,S[IZIV��'YPLEQ�LEW�X[S�TSXIRXMEP�STTSVXYRMXMIW�XS�SFXEMR�WSQI�XVEJJMG�VIPMIJ�
*MVWX��-�LEZI�PSFFMIH�XLI�'SYRX]�'SYRGMP��ERH�XLI]�LEZI�EKVIIH�XS�MRWXEPP�E�RYQFIV�SJ�PS[�GSWX�
¶KEXI[E]·�JIEXYVIW�MR�XLI�ZMPPEKI�HYVMRK����������8LI�TVIGMWI�QM\�SJ�JIEXYVIW��[LMGL�GER�MRGPYHI�
RI[�ZMPPEKI�IRXVERGI�WMKRW�ERH�VSEH�QEVOMRKW�[MPP�RIIH�XS�FI�EKVIIH�[MXL�XLI�TEVMWL�GSYRGMP���
7IGSRH��XLIVI�QE]�FI�WSQI�JYRHMRK�JSV�QIEWYVIW�SR�XLI�8SPPKEXI�6SEH�MXWIPJ�YRHIV�XLI�&IXXIV�
;E]W�XS�7GLSSP�WGLIQI�MJ�FSXL�XLI�)YVSTIER�7GLSSP�ERH�'YPLEQ�7GLSSP�GER�MRGPYHI�XLI�VSEH�SR�
XLIMV�PMWX�SJ�TVSFPIQ�VSEHW���-�EQ��XLIVIJSVI��XV]MRK�XS�KIX�XLMW�WYTTSVX�MR�TPEGI�
*SV�QSVI�MRJSVQEXMSR�TPIEWI�GSRXEGX�(V�,S[IPP�SR��������������
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8LI�RI[�XIVQ�LEW�FIKYR�[MXL�XLI�GSQTPIXMSR�SJ�XLI�*SYRHEXMSR�7XEKI�GPEWWVSSQ�[LMGL�[I�WLEPP�
FI�WLEVMRK�MR�XLI�QSVRMRKW�[MXL�'YPLEQ�4VI�7GLSSP�[LS�LEZI�RS[�QSZIH�MRXS�XLI�RI[�
TVIQMWIW��8LI�4VI�7GLSSP�[MPP�GSRXMRYI�XS�FI�VYR�F]�MXW�S[R�QEREKIQIRX�GSQQMXXII�ERH�LEZI�
MXW�S[R�EHQMWWMSRW�TSPMG]��'SRWIUYIRXP]�MX�MW�RSX�TEVX�SJ�XLI�WGLSSP��FYX�EW�E�*SYRHEXMSR�7XEKI�
4EVXRIVWLMT�9RMX�[I�MRXIRH�XS�[SVO�GPSWIP]�XSKIXLIV�ERH�XEOI�TEVX�MR�QER]�NSMRX�EGXMZMXMIW��;I�
LSTI�XLEX�XLMW�[MPP�FI�XLI�WXEVX�SJ�E�PSRK�ERH�WYGGIWWJYP�[SVOMRK�VIPEXMSRWLMT�
;SVO�SR�XLI�SYXWMHI�TPE]�EVIE�[MPP�WXEVX�EW�WSSR�EW�TSWWMFPI�XS�EHH�XS�XLI�JEGMPMXMIW�JSV�FSXL�
WIXXMRKW�
%�RI[�XIVQ�QIERW�RI[�XSTMGW�JSV�FSXL�OI]�WXEKIW��8LI�NYRMSV�GLMPHVIR�[MPP�FI�JMRHMRK�SYX�EFSYX�
XLI�8YHSVW�ERH�8YHSV�0MJI�ERH�XLI�MRJERXW�EFSYX�3GIERW��%JXIV�XLI�7%8·W�MR�IEVP]�1E]��[I�EVI�
SVKERMWMRK�E�VERKI�SJ�EHHMXMSREP�EGXMZMXMIW�MRZSPZMRK�WTSVXW��EVX�ERH�HVEQE�EW�[IPP�EW�ZEVMSYW�ZMWMXW�
XS�I\XIRH�SYV�RSVQEP�GYVVMGYPYQ��;I�LSTI�XS�FI�LEZMRK�ER�3TIR�(E]�HYVMRK�XLI�XIVQ�[LIR�
QIQFIVW�SJ�XLI�GSQQYRMX]��EW�[IPP�EW�TEVIRXW�ERH�JVMIRHW��[MPP�FI�EFPI�XS�GSQI�MRXS�WGLSSP�XS�
WII�[LEX�[I�LEZI�FIIR�HSMRK��;I�[MPP�OIIT�]SY�MRJSVQIH�[LIR�HEXIW�EVI�JMREPMWIH�
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8LMW�LEW�FIIR�E�ZIV]�I\GMX MRK�XMQI�JSV�XLI�GLMPHVIR�ERH�WXEJJ�SJ�4VI�WGLSSP��EJXIV�E�JI[�QMRSV�
LMGGYTW�[I�LEZI�RS[�QSZIH�MRXS�SYV�*SYRHEXMSR�7XEKI�&YMPHMRK��8LI�GLMPHVIR�ERH�WXEJJ�EVI�
WIXXPMRK�MR�[IPP�XS�XLIMV�RI[�LSQI7
3YV�RI\X�WXEKI�JSV�HIZIPSTQIRX�[MPP�FI�XLI�KEVHIR�TPE]�EVIE�ERH�[I�LSTI�[SVO�[MPP�FIKMR�SRGI�
XLI�)PPMSX�FYMPHMRK�LEW�FIIR�VIQSZIH�
;I�EVI�TPERRMRK�XS�LEZI�E�7GLSSP�3TIR�HE]�SR�8LYVWHE]����.YRI������[LIR�]SY�[MPP�EPP�FI�
QSVI�XLER�[IPGSQI�XS�GSQI�ERH�WII�XLI�GLMPHVIR�EX�[SVO�HYVMRK�E�WGLSSP�HE]�ERH�EPWS�WII�XLI�
*SYRHEXMSR�7XEKI�YT�ERH�VYRRMRK��;I�PSSO�JSV[EVH�XS�WIIMRK�]SY�XLIR�
;I�[SYPH�PMOI�XS�I\TVIWW�SYV�XLEROW�XS�IZIV]SRI�[LS�LEW�LIPTIH�ERH�WYTTSVXIH�YW�HYVMRK�SYV�
QSZI��
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,SQI�7XEVX�7SYXLIVR�3\JSVHWLMVI�MW�E�PSGEPP]�WIVZMRK�GLEVMX]�TVSQSXMRK�XLI�[IPJEVI�SJ�JEQMPMIW�
[MXL�EX�PIEWX�SRI�GLMPH�YRHIV�XLI�EKI�SJ�JMZI�]IEVW�SJ�JMZI���:SPYRXIIVW�SJJIV�VIKYPEV�WYTTSVX��
JVMIRHWLMT�ERH�TVEGXMGEP�LIPT�XS�]SYRK�JEQMPMIW�YRHIV�WXVIWW�MR�XLIMV�S[R�LSQIW�LIPTMRK�XS�
TVIZIRX�JEQMP]�GVMWMW�ERH�FVIEOHS[R�
;I�EVI�PSSOMRK�JSV�ZSPYRXIIVW�MR�]SYV�EVIE��-J�]SY�LEZI�E�GSYTPI�SJ�LSYVW�JVII�E�[IIO�XS�WTIRH�
[MXL�E�JEQMP]�ERH�EVI�MRXIVIWXIH�MR�XEOMRK�TEVX�MR�XLI�TVITEVEXMSR�GSYVWI�[LMGL�FIKMRW�MR�1E]��
TPIEWI�GSRXEGX�,MPEV]�1YRH]��7IRMSV�3VKERMWIV��SR��������������SV�)QQE�%RHIVWSR�
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(S�]SY�ORS[�ER]�SPHIV�TISTPI�[LS�EVI�PSRIP]�SV�MWSPEXIH#�&IVMRWJMIPH�:SPYRXEV]�(E]�'IRXVI�GER�
GEXIV�JSV�XLIMV�RIIHW��-X�QIIXW�SR�8YIWHE]W�ERH�*VMHE]W�MR�1EVWL�&EPHSR�:MPPEKI�,EPP� ��8VERWTSVX�
[MPP�FI�TVSZMHIH�JVSQ�ZMPPEKIW�[MXLMR�XLI�GEXGLQIRX�EVIE��8LI��(E]�'IRXVI��'LEVMX]�RYQFIV�
��������MW�WYTTSVXIH�F]�3\JSVHWLMVI�'SYRX]�'SYRGMP�ERH�F]�PSGEP�TEVMWL�GSYRGMPW��JSV�QSVI�
MRJSVQEXMSR�GSRXEGX�XLI�WIGVIXEV]��/IR�,EPP�SR���������������
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*SV�ZMFVERX�GSPSYVW�XLMW�WTVMRK��E^EPIEW�WLSYPH�FI�XST�SJ�]SYV�PMWX���7S�MJ�]SY·VI�WIVMSYW�EFSYX�
TYXXMRK�WSQI�VIEP�I\GMXIQIRX�MRXS�]SYV�KEVHIR��XLIR�PSSO�RS�JYVXLIV�XLER�E^EPIEW�JSV�LIPT���*VSQ�
PEXI�EYXYQR�XS�PEXI�WYQQIV��E�LYKI�VERKI�SJ�HMJJIVIRX�WTIGMIW�ERH�ZEVMIXMIW�EVI�MR�JPS[IV��FYX�XLI�
GLSMGI�MW�KVIEXIWX�MR�WTVMRK�
%^EPIEW�EVI�E�WYFWIX�SJ�XLI�VLSHSHIRHVSRW��VIKEVHIH�F]�QER]�XS�FI�SRI�SJ�XLI�QSWX�MQTSVXERX�
TPERX�JEQMPMIW���8LI]�EVI�WQEPPIV�PIEZIH��KIRIVEPP]�QSVI�GSQTEGX�ERH�X[MKK]�MR�LEFMX���8LI�
LMWXSV]�SJ�XLIWI�TPERXW�MW�GSQTPI\�ERH�JEWGMREXMRK���,S[IZIV��EPP�XLEX�XLI�TVEGXMGEP�KEVHIRIV�VIEPP]�
RIIHW�XS�ORS[�MW�[LEX�XLI]�RIIH�XS�XLVMZI�ERH�TYX�SR�XLEX�VIEPP]�WTIGXEGYPEV�HMWTPE]�SJ
GSPSYV�
%GMH�WSMP�MW�E�QYWX�[MXL�RIEVP]�EPP�SJ�XLIWI�WLVYFW��FYX�MJ �]SY�PEGO�XLMW��GSRXEMRIVW�ERH�VEMWIH�FIHW�
GER�[SVO�NYWX�EW�[IPP�MR�TVSZMHMRK�XLI�RIGIWWEV]�GSRHMXMSRW���-HIEP�WSMPW�EVI�QSMWX��LYQYW�VMGL�
ERH�EGMHMG��[MXL�KSSH�HVEMREKI���%PP�E^EPIEW�EVI�WYVJEGI�VSSXMRK��[LMGL�QIERW�XLEX�[LIR�TPERXIH�
WSMP�WLSYPH�NYWX�GSZIV�XLI�VSSX�FEPP���%�FSRYW�SJ�XLMW�MW�XLEX� MX·W�UYMXI�WXVEMKLXJSV[EVH�XS�QSZI�XLIQ��
WLSYPH�]SY�RIIH�XS���1EMRXIRERGI�MW�QMRMQEP�ERH�IEW]���'YX�SJJ�HIEH�JPS[IVW�ERH�WXEPOW�WSSR�
EJXIV�JPS[IVMRK�EW�XLMW�[MPP�WXMQYPEXI�RI[�KVS[XL���3XLIV[MWI��TVYRI�PMKLXP]�XS�QEMRXEMR�XLI�HIWMVIH
WLETI��%W�XS�XLI�GLSMGI�SJ�WTIGMIW�SV�ZEVMIX]��XLMW�HITIRHW�SR�XLI�PSSO�]SY�[MWL�XS
GVIEXI��ERH�[LEX�[MPP�[SVO�FIWX�MR�]SYV�KEVHIR���8S�KMZI�ER�MRHMGEXMSR�SJ�[LEX·W�EZEMPEFPI��LIVI�
EVI�E�JI[�I\EQTPIW�SJ�WTVMRK�TIVJSVQIVW�
�Ã���������6LSHSHIRHVSR�¶'IGMPI·�MW�E�ZMKSVSYW�HIGMHYSYW�E^EPIE�[LMGL�EGLMIZIW�E�LIMKLX�ERH�
WTVIEH�SJ�EVSYRH���QIXVIW���-X�TVSHYGIW�GPIEV��WEPQSR�TMRO�JPS[IVW�MR�PEXI�WTVMRK�
�Ã���������6LSHSHIRHVSR�¶,SQIFYWL·�MW�E�GSQTEGX�ZEVMIX]�[MXL�E�FYWL]�LEFMX��-X�EGLMIZIW�E�LIMKLX�
ERH�WTVIEH�SJ�WSQI����Q�ERH�MR�PEXI�WTVMRK�TVSHYGIW�XVYWWIW�SJ�FVMKLX�TMRO�JPS[IVW���-X·W�ER�
I\GIPPIRX�GLSMGI�JSV�GSRXEMRIV�KVS[MRK�
�Ã���������6LSHSHIRHVSR�¶2EVGMWWMJPSVYQ·�MW�E�[SRHIVJYP�KEVHIR�TPERX�TVSHYGMRK�W[IIXP]�WGIRXIH�
TEPI�]IPPS[�JPS[IVW�JVSQ�WTVMRK�MRXS�IEVP]�WYQQIV�
�Ã���������%QSRK�XLI�IZIVKVIIRW��6LSHSHIRHVSR�¶4EPIWXVMRE·�TVSHYGIW�HIPMGEXI�[LMXI�JPS[IVW�MR�
WTVMRK��[LMPWX�XLSWI�SJ�¶&IIXLSZIR·�SV�¶:Y]OO·W�7GEVPIX·EVI�TMRO�ERH�GVMQWSR�WGEVPIX�VIWTIGXMZIP]
�
*PS[IVMRK�WLVYFW�PMOI�XLIWI�SJJIV�WS�QER]�FIRIJMXW�XLEX�XLI]�VIEPP]�EVI�E�QYWX�MR�IZIV]�
KEVHIR���,EZI�JYR�WLSTTMRK�JSV�XLIQ�XLMW�QSRXL�FIGEYWI�SYV�TEWWMSR�JSV�WLVYFW�PMOI�E^EPIEW�
QIERW�XLEX�XLIVI·W�RIEVP]�EP[E]W�TPIRX]�XS�GLSSWI�JVSQ�
�
�*SV�JYVXLIV�MRWTMVEXMSR�ERH�EHZMGI��ZMWMX�YW�EX�2I[MRKXSR�2YVWIVMIW�SR�XLI�%����RIEV�
7XEHLEQTXSR��8IP���������������b�[[[�RI[MRKXSR�RYVWIVMIW�GS�YO�
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1SRHE]���1E]��(E[R�'LSVYW�ERH�1E]�(E]�'IPIFVEXMSRW�����EQ�����EQ�XS�����EQ�����EQ
3VKERMWIH�F]�XLI�2SVXLQSSVXVYWX��GSQI�ERH�PMWXIR�XS�FMVHWSRK��PMWXIR�XS�QYWMG�ERH�VIEHMRKW��&VIEOJEWX�SR�
WEPI7�*SV�QSVI�MRJSVQEXMSR�TPIEWI�GEPP��������������SV�ZMWMX�[[[�RSVXLQSSVXVYWX�GS�YO

7EXYVHE]���ERH�7YRHE]���1E]��7TVMRK�*IWXMZEP�;IIOIRH�EX�8LI�&SXERMG�+EVHIR�MR�3\JSVH
'SQI�ERH�LYRX�JSV�IEVP]�FYPFW�ERH�EHQMVI�FVEZI�FYHW�SR�WMPLSYIXXIH�FVERGLIW�
*SV�QSVI�MRJSVQEXMSR��TPIEWI�GEPP��������������

7EXYVHE]�������ERH����1E]��,ERHW�3R��1EVFPI�1E]LIQ��7GMIRGI�3\JSVH
8LIVI�EVI�XLVII�XMQIH�WIWWMSRW�[LMGL�GER�FI�FSSOIH�MR�EHZERGI��8S�FSSO�XMGOIXW�ERH�JSV�QSVI�MRJSVQEXMSR�
TPIEWI�GEPP��������������

8LYVWHE]����1E]������TQ�MR�XLI�6S]WWI�6SSQ��%FMRKHSR�+YMPHLEPP
'SQI�ERH�LIEV�EFSYX�SYV�LIEPXL�WIVZMGI�[MXL�KYIWX�WTIEOIVW�'LVMWXMRI�,I[MXX��%WWMWXERX�(MVIGXSV�SJ�
1SHIVRMWEXMSR�ERH�&IR�'PEVO��'PMRMGEP�%HZMGI�ERH�0MEMWSR�7IVZMGI�1EREKIV�
*SV�QSVI�MRJSVQEXMSR��TPIEWI�GEPP�'EXL]�(]IV�SR�*VIITLSRI���������������

7EXYVHE]����1E]��;MPH�;EWXI�7LS[��2SVXLQSSV�8VYWX
*MRH�SYV�EFSYX�VIHYGMRK��VIG]GPMRK�ERH�GSQTSWXMRK�VYFFMWL��*SV�QSVI�MRJSVQEXMSR�TPIEWI�GEPP�������
�������SV�ZMWMX�[[[�RSVXLQSSVXVYWX�GS�YO

7YRHE]����1E]���&&328�ERH�*VMIRHW�SJ�;]GL[SSH�7TSRWSVIH�;EPO��
8LI�[EPO�[MPP�WXEVX�ERH�JMRMWL�EX�&PIRLIMQ�4EPEGI�ERH�XLIVI�[MPP�FI�HMJJIVIRX�PIRKXLW�SJ�[EPOW�VERKMRK�JVSQ���
QMPIW�YT�XS�E�QENSV����QMPI�LMOI�EPSRK�XLI�IRXMVI�;]GL[SSH�;E]��'EPP�XLI��;MPHPMJI�8VYWX�JSV�JYVXLIV�
MRJSVQEXMSR�SR��������������

7EXYVHE]����1E]������TQ��'SRGIVX�EX�7X�,IPIR·W�'LYVGL��%FMRKHSR
4VSKVEQQI�MRGPYHIW�*SYV�'SVRMWL�(ERGIW��%VRSPH�ERH�=SYRK�4IVWSR·W�+YMHI�XS�XLI�3VGLIWXVE��&VMXXIR��
8MGOIXW�EX���������SR�XLI�HSSV�EZEMPEFPI�JVSQ��������������ERH�(E[WSR·W�1YWMG��,MKL�7XVIIX��%FMRKHSR�

8LYVWHE]����1E]���TQ��;MXXIRLEQ�'PYQTW
8LI�WIVZMGI�JSV�XLI�(SVGLIWXIV�8IEQ�[MPP�FI�LIPH�SR�;MXXIRLEQ�'PYQTW�EX��TQ��EW�MX�[EW�E�GSYTPI�SJ�
]IEVW�EKS��8LIVI�[MPP�FI�XLI�STTSVXYRMX]�XS�[EPO�YT�JVSQ�0MXXPI�;MXXIRLEQ�'LYVGL�JVSQ�����TQ��SV�TEVO�EX�
XLI�XST�GEV�TEVO�ERH�[EPO�VSYRH�XLI�LMP P��0SSO�SYX�JSV�TSWXIVW�

7EXYVHE]����1E]������TQ�8LI�*VMIRHW�SJ�(SVGLIWXIV�%FFI]�'SRGIVX
8LI�8LEQIW�'SRWSVX�GLSMV�ERH�MRWXVYQIRXEPMWXW�HMVIGXIH�F]�.IVIQ]�&SYKLXSR��XLI�%FFI]�SVKERMWX��[MPP�
TIVJSVQ�XLI�TVSKVEQQI��8LI�*VMIRHW�EVI�VEMWMRK�E�*YRH�JSV�E�RI[�JVSRXEP�JSV�XLI�LMKL�EPXEV�MR�XLI�%FFI]��
ERH�EPP�TVSJMXW�[MPP�KS�XS�XLEX�*YRH��4PIEWI�GEPP�7YWER�.YTT�SR��������JSV�XMGOIXW��

(EXIW�JSV�]SYV�HMEV]
7EXYVHE]����3GXSFIV����EQ��TQ���,SQI�7XEVX�7SYXLIVR�3\JSVHWLMVI�*EMV
,SQI�7XEVX�EVI�PSSOMRK�JSV�PSGEP�XVEHIW�ERH�GVEJXW�TISTPI�XS�LSPH�E�WXEPP�EX�XLIMV�ERRYEP�%YXYQR�*EMV��[LMGL�
XLMW�]IEV�XEOIW�TPEGI�MR�7YXXSR�'SYVXIRE]�:MPPEKI�,EPP��8EFPIW�[MPP�GSWX��������IEGL�TPYW���	�SJ�WEPIW�SR�
XLI�HE]��-X�[MPP�FI�E�JYR��JEQMP]�IZIRX�[MXL�TPIRX]�XS�HS�JSV�GLMPHVIR�ERH�EHYPXW�EPMOI��WS�TPIEWI�LIPT�XLIQ�XS�
QEOI�MX�E�WYGGIWW���*SV�QSVI�MRJSVQEXMSR��TPIEWI�GSRXEGX�)QQE�%RHIVWSR�SR��������������
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4PIEWI�RSXI�XLEX�ER]�STMRMSRW�I\TVIWWIH�MR�XLMW�RI[WPIXXIV�EVI�XLSWI�SJ�XLI�GSRXVMFYXSVW�ERH�RSX�
RIGIWWEVMP]�XLSWI�SJ�XLI�IHMXSVW��
'SRXVMFYXMSRW�JSV�XLI�.YRI������1SYXLTMIGI�F]�1E]���XL�TPIEWI��XS��
&VMER�&VEGLIV�����,MKL�7XVIIX����������������SV�I�QEMP��FVMERL$FFVEGLIV�JVIIWIVZI�GS�YO
7EVEL�;MPOMRWSR����,MKL�7XVIIX���������������SV�I�QEMP��QEVOERHWEVEL[MPOMRWSR$XIPMRGS�GS�YO�
.S�1G2MWL����8LI�;MPPS[W���������������SV�IQEMP��XLIVMWIRTLISRM\$XIWGS�RIX���
�
%HZIVXMWIQIRXW��
.ER�4SWXPIXL[EMXI����8LI�+PIFI����������������SV�I�QEMP��NER�TSWXPIXL[EMXI$FXMRXIVRIX�GSQ
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