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�EPOEF�UVWP�MVHBS�FM
DPNJFO[P�FTUB�) FSNBOEBE��4F�FODPOUSBCB
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�. BOVFM�1JOJFMMB�Z�3BNwO
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4BHSBEB�&OUSBEB�EF�+FT| T�FO�+FSVTBMnO
�RVF�QPS�FOUPODFT�OP�FYJTUrB�FO�MB�DJVEBE�

#BSU| T
� BM� FTUBS� BUBSFBEP� FO� FTF� NPNFOUP
� MPT� DJUw� QBSB� TFHVJS� I BCMBOEP� FM� EPNJOHP� EF
3FTVSSFDDJwO�� 4BCFNPT� RVF� FTUF� BDVEJw� B� MB� DJUB� QSPWJTUB� EF� VOB� MgNJOB� EF� BMNBOBRVF
GSBODJTDBOP�DPO�MB�SFQSFTFOUBDJwO�EF�MB�&OUSBEB�EF�+FT| T�FO�+FSVTBMnO��%F�FOUSBEB
�TF�BDVFSEB
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. JHVFM�+PTn�- BrOF[ �$ BQPUF�

: B�TF�DPOUBCB�DPO�MB�JNBHFO�UJUVMBS��4F�CVTDw�TFEF�DBOwOJDB��4VT�FTQFSBO[BT�TF�FODBNJOBO
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+PTn
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DJODP�EF�MB�UBSEF
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QBTP� DFEJEP� QPS� MB� I FSNBOEBE� EF� MPT
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$ PO�BOUFSJPSJEBE
�FO� � � � � 
� TF�QSPEVDF�QPS�QSJNFSB�WF[ �FM�BDUP�EF� �1FUJDJwO� EF� 7FOJB�

QPS� FM� DVBM� MB� ) FSNBOEBE
� FO� OPNCSF� EF� UPEBT� MBT� $ PGSBErBT
� MMBNBCB� USFT� WFDFT� FO� FM
DBODFM� EFM� UFNQMP� QBSSPRVJBM� EFM� $ BSNFO�� " DUVBMNFOUF
� TF� SFDVQFSw� FO� FM� BvP� � � � �
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3FDJFOUFNFOUF
�FO�� � � � �MB�DPSQPSBDJwO�TPMJDJUB
�USBT�MB�BQSPCBDJwO�EFM�$ BCJMEP�EF�) FSNBOPT
�FM
UrUVMP�EF�4BDSBNFOUBM��&T�BQSPCBEP�QPS�MB�" VUPSJEBE�&DMFTJgTUJDB�FO�FM�NFT�EF�KVOJP
�QBSUJDJQBOEP
DPNP�UBM�FO�MB�QSPDFTJwO�EFM�$ PSQVT�$ I SJTUJ�EF�EJDI P�BvP�

&O� FM� NFT� EF� KVOJP� EF� � � � � 
� USBT� WBSJPT� NFTFT� EF� JODFSUJEVNCSF
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DBOwOJDB
� MB� $ BQJMMB�0 SBUPSJP� TJUB� FO� MB� DBMMF� 7FB� . VSHVrB�� $ PO� NBZPSrB� BCTPMVUB� TF� EFDJEF
USBTMBEBS� MB� ) FSNBOEBE� B� MB� QBSSPRVJB� EF� 4BO� +PTn� QPS� MB� NBSDI B� EF� MPT� $ BSNFMJUBT� Z� BOUF� MB
OFHBUJWB�EF�MPT�GSBJMFT�EF�EBS�DPCJKP�B�FTUB�) FSNBOEBE��%JDI P�USBTMBEP�TF�FGFDU| B�FM�� � �EF�KVMJP
EFM�NJTNP�BvP�
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- B�BDUVBM�JNBHFO
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�FTUg
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EF�BTQFDUP�SJ[BEP��Z�DPO�TV�NBOP�EFSFDI B�CFOEJDF
BM�QVFCMP��&O�TV�NBOP�J[RVJFSEB�QPSUB�MBT�SJFOEBT�P
FM� DFUSP
� TFH| O� TFB� EPNJOHP� EF� 3BNPT� P� MB
GFTUJWJEBE�EF�MB�3FBMF[B�EF�$ SJTUP�

&T� VOB� JNBHFO� EF� N JSBEB� EVMDF� Z� N FKJMMBT
TPOSPTBEBT�RVF�OPT�USBOTNJUF�FM�TJHOJGJDBEP�EF�MB
BEWPDBDJwO
� EF� MB� RVF� I BDF� HBMB� QPS� TFS� MB� 1B[ 

NVZ� DPOTFHVJEB
� QBSB� SFQSFTFOUBSOPT� FM� NPNFOUP
EF�MB�QBTJwO�EF�$ SJTUP�FO�MB�DVBM�FOUSB�5SJVOGBOUF
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4FH| O� OVFTUSBT� BDUBT
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BQFOBT� TVGSJw� MBT� DPOTFDVFODJBT� EF� FTUF
BDPOUFDJNJFOUP�B�QFTBS�EF�MB�DFSDBOrB��&T�QPS�FMMP

RVF�FM�CBSSJP�BUSJCVZw�FTUF��NJMBHSP��BM�4FvPS�EF�MB
1B[ � QVFT� FSB� FM� BNQBSP� Z� QSPUFDDJwO� EF� MPT
WFDJOPT�� ) BTUB� MPT� BvPT� � � 
� MB� ) FSNBOEBE
DFMFCSBCB� GVODJwO� FO� BDDJwO� EF� HSBDJBT� QPS� MB
TBMWBDJwO� EFM� CBSSJP� EF� 4BO� +PTn�� " � SBr[ � EF� FTUF
BDPOUFDJNJFOUP
� TF� QFSQFUVw� MB� DFMFCSBDJwO� EF� MB
GFTUJWJEBE�EF�$ SJTUP�3FZ�DPOWJSUJnOEPTF�FO�VOB�EF
MBT� GFTUJWJEBEFT� NgT� JNQPSUBOUFT� EF� OVFTUSB
) FSNBOEBE�

&M� 4FvPS� EF� MB� 1B[ � TF� DPOTBHSw� DPNP� QSPUFDUPS
EFM� CBSSJP� EF� 4BO� +PTn� QPS� DVJEBS� EF� OVFTUSB
GFMJHSFTrB�FO�UBO�EFTBGPSUVOBEP�BDPOUFDJNJFOUP�
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&M�NJTUFSJP�RVF�TF�SFQSFTFOUB�FT�FM�QBTBKF�FWBOHnMJDP�FO�FM�RVF�FM�4FvPS��- B�FTDFOB�HJSB�FO�UPSOP�B
+FT| T� EF� MB� 1B[ � B� MPNPT� EF� VO� CPSSJRVJMMP� QBSB� FOUSBS� FO� MB� DJVEBE� TBOUB� EF� +FSVTBMnO� MMFOP� EF
FTQMFOEPS�Z�SFBMF[B�� - PT� I FCSFPT�UJSBCBO�NBOUPT�BM�QBTP�EFM�4FvPS�Z�HSJUBCBO�²) PTBOOB�FM� I JKP�EF
%BWJE
�CFOEJUP�FM�RVF�WJFOF�FO�OPNCSF�EFM�4FvPS³��$ POUFNQMBO�MB�FTDFOB�4BO�+VBO
�4BOUJBHP
�4BO
1FESP
�VOB�I FCSFB�DPO�VO�CFCn�FO�CSB[PT�Z�VO�OJvP�I FCSFP��&TUF�BvP�EFTUBDB�MB�SFPSHBOJ[BDJwO�EFM
NJTUFSJP�EFKBOEP�BM�4FvPS�FO�QSJNFS�QMBOP��

&M�QBTP

&M�UBMMBEP�EFM�QBTP�EFM�4FvPS�EF�MB�1B[ �FT�PCSB�EFM�TPCSFTBMJFOUF�UBMMJTUB�TFWJMMBOP�%��. BOVFM�( V[NgO
#FKBSBOP
� TJFOEP� B� TV� WF[ � EPSBEP� QPS� %�� " OUPOJP� 4gODI F[ � ( PO[gMF[ 
� FTUSFOgOEPTF� FO� MB� 4FNBOB
4BOUB�EFM�BvP�� � � � ��&M�QBTP�TF�SFBMJ[w�FO�VO�NPNFOUP�FDPOwNJDP�DPNQMJDBEP�QBSB�MB�$ PSQPSBDJwO

I BTUB�FM�QVOUP�EF�RVF�MB�4FNBOB�4BOUB�QSFWJB�BM�FTUSFOP�EFM�QBTP
�MB�) FSNBOEBE�OP�QVEP�I BDFS�MB
&TUBDJwO�EF�1FOJUFODJB��&M�QBTP�QPTFF�MBT�MrOFBT�Z�MBT�DBSBDUFSrTUJDBT�EFM�NgT�QVSP�FTUJMP�EFM�CBSSPDP
TFWJMMBOP�

&O�FM�BvP�� � � � �TF�JOJDJB�VO�JNQPSUBOUF�QSPZFDUP�EF�SFTUBVSBDJwO�EFM�NJTNP
�FM�EPSBEP�Z�FTUPGBEP�EFM
QBTP� GVF� SFTUBVSBEP� QPS� MB� BSUJTUB� TBOMVRVFvB� / �) �%›�� ' FMJTB� ( BSDrB� - MBOFSB�� - BT� OVFWBT� DBSUFMBT
QPMJDSPNBEBT�GVFSPO�SFBMJ[BEBT�B�TV�WF[ 
�QPS�FM�BSUJTUB�HBEJUBOP�%�� - VJT� ( PO[gMF[ �3FZ
�TVTUJUVZFOEP
VOBT�DBSUFMBT�FO�PSGFCSFSrB�PCSBT�EF�+FT| T�%PNrOHVF[ ��- PT�DBOEFMBCSPT�BDUVBMFT�TPO�PCSB�EFM�UBMMJTUB
BMJDBOUP�%��%PNJOHP�( BSDrB�$ I BI VgO
�TJFOEP�EPSBEPT�UBNCJnO�QPS�/ �) ��%›�' FMJTB�( BSDrB�- MBOFSB��&O
FTUF�QSPDFTP�EF�SFTUBVSBDJwO
�TF�EFDJEF�TVNBS�EPT�DBOEFMBCSPT�DFOUSBMFT
�RVFEBOEP�BTr�DPNQMFUP�FM
JOUFSFTBOUF�QBTP�EF�NJTUFSJP�
�
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3FZ
Á4BOUJBHP��- VJT�( PO[gMF[ �3FZ
Á4BO�1FESP��- VJT�( PO[gMF[ �3FZ
Á/ JvP�I FCSFP��- VJT�( PO[gMF[ �3FZ�
� � � � ��7FTUJEP�DPO�SPQBKFT�EF�UFMBT
USBrEBT�EFTEF�5JFSSB�4BOUB�
Á. VKFS�I FCSFB�DPO�CFCn�FO�CSB[PT�
- VJT�( PO[gMF[ �3FZ�
Á#VSSB��- BrOF[ �$ BQPUF��� � � � �
3FTUBVSBEB�QPS�- VJT�( PO[gMF[ �3FZ�
Á#VSSB�QFRVFvB��- BrOF[ �$ BQPUF��� � � � �
3FTUBVSBEB�QPS�- VJT�( PO[gMF[ �3FZ�
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NVOEP� BDUVBM�� 3F[BNPT� FTQFDJBMNFOUF� QPS� MB� *HMFTJB� EF
4JSJB� EPOEF� FM� DVMUP� Q| CMJDP� I B� TJEP� QSPI JCJEP� Z� MPT
DBUwMJDPT�QFSTFHVJEPT��
&ODPOUSBNPT�UBNCJnO�SFQSFTFOUBEP�FM�� � � �BOJWFSTBSJP�EF�MB
DBOPOJ[BDJwO� Z� EFM� � � � � BOJWFSTBSJP� EFM� EPDUPSBEP� FDMFTJBM
EF�4BO� +VBO� EF� MB� $ SV[ �RVF�DFMFCSBNPT�DPNP�$ PGSBErB
$ BSNFMJUBOB��

&O�FM�SFTUP�EF�MPT�DJSJPT�I BCSg�JOUFODJPOFT�EF�PUSPT�I FSNBOPT�RVF�BTr�MP�I BO�TPMJDJUBEP
�BEFNgT�EF
MPT� OPNCSFT� EF� MP� QFRVFvPT� RVF� I FNPT� BUFOEJEP� FO� FTUF� QFSJPEP� EF� UJFNQP� JSgO� UBNCJnO� FO� FM
FTQMFOEPSPTP�%PNJOHP�EF�3BNPT�DPNP�OJvPT� I FCSFPT�EF�+FT| T�EF�MB�1B[ �Z�RVF�DSFDFO�CBKP�FM
" NQBSP�EF�MB�4BOUrTJNB�7JSHFO��0 DVSSF�MP�NJTNP�FO�MPT�DPEBMFT�EFM�QBTP�EFM�4FvPS�EF�MB�1B[ 
�RVF
DPOUFNQMBO�JOUFODJPOFT�EF�I FSNBOPT�Z�EFWPUPT��

$ JFSSB� FM� FTDVEP� EF� MB� 1BSSPRVJB� EF� 4BO� +PTn�&YUSBN VSPT
� OVFTUSB� TFEF� DBOwOJDB
� FO
BHSBEFDJNJFOUP� QPS� TV� BDPHJEB� Z� WJEB� FO� DPNVOJEBE� FO� FTUP� � � � BvPT� RVF� TF� DVNQMFO� EFTEF
OVFTUSB�MMFHBEB��
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/ VFTUSP� NBZPS� PSHVMMP� FT� MB� BTJTUFODJB� TPDJBM� FO� MB� DPMBCPSBDJwO� DPO� MB� BTPDJBDJwO� DBUwMJDB� 4QFJ
. BUFS� Z� DPO� MB� BTPDJBDJwO� 3 &%. " %3 &
� EF� MB� MPDBMJEBE� EF� 4BO� ' FSOBOEP�� &TUB� PSHBOJ[BDJwO
QSPWJEB�UJFOF�WBSJPT�QSPZFDUPT�Z�OVFTUSB�) FSNBOEBE�TF�I B�VOJEP�FO�DPODSFUP�BM�1SPZFDUP�ÇOHFM�RVF
TF�DFOUSB�FO�MB�BUFODJwO�Z�BDPNQBvBNJFOUP�B�MB�NVKFS�DPO�VO�FNCBSB[P�JNQSFWJTUP�

- B� ) FSNBOEBE� BDU| B� B� USBWnT� EF� USFT� WrBT�� &O� QSJNFS� MVHBS
� FO� MP� FDPOwNJDP� TF� MFT� FOUSFHB
QFSJwEJDBNFOUF� VO� EPOBUJWP� RVF� TF� EFTUJOB� B� BRVFMMPT� HBTUPT� DPODSFUPT� DPNP� MB� DPNQSB� EF
EJWFSTPT� NFEJDBNFOUPT� P� EF� MFDI FT� QBSB� OJvPT� DPO� OFDFTJEBEFT� FTQFDrGJDBT�� 1PS� TV� QBSUF� FO� MP
NBUFSJBM�TF�MMFWBO�B�DBCP�DBNQBvBT�DPNP�EF�SFDPHJEB�EF�QBvBMFT�Z�EFNgT�VUFOTJMJPT�RVF�VO�CFCn
OFDFTJUB� QBSB� TVT� DVJEBEPT�� %VSBOUF� UPEP� FM� BvP� I BDFNPT� MBT� DBOBTUJMMBT� EFM� / JvP� +FT| T
� RVF� TF
USBUB�EF�SFDPHFS�SPQB�EF�CFCn�I BTUB�USFT�BvPT��1PS�| MUJNP
�FO�MP�WPDBDJPOBM
�SF[BNPT�MPT�SPTBSJPT�QPS
MB�WJEB�I BDJFOEP�EF�MB�7JSHFO�EFM�" NQBSP�MB�QSPUFDUPSB�EF�UPEPT�FTUPT�OJvPT��" EFNgT
�FM�QBMJP�EF�MB
4BOUrTJNB�7JSHFO�MMFWB�DBEB�%PNJOHP�EF�3BNPT�FO�TV�DBOEFMFSrB�MPT�OPNCSFT�EF�UPEPT�MPT�OJvPT
RVF�FTUgO�CBKP�TV�NBOUP�Z�DSFDFO�GVFSUFT�Z�TBOPT�HSBDJBT�B�RVF�WJOJFSPO�BM�NVOEP�MMFOPT�EF�WJEB�
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- P�NgT�EFTUBDBEP�B�DPNFOUBS�FT�RVF�FO�MB�DBSUFMB�DFOUSBM�EFM�QBTP�EFM�4FvPS�EF�MB�1B[ �TF�WFOFSB
MB��SFMJRVJB�EF�4BO�+VBO�EF�MB�$ SV[ �FO�TV�USJDFOUFOBSJP�EFM�OPNCSBNJFOUP�EF�EPDUPS�EF�MB�*HMFTJB�FO
DMBSP� FKFNQMP� EF� OVFTUSP� DBSgDUFS� $ BSNFMJUB� Z� PSBOEP� QPS� OVFTUSB� . BESFT� EFM� DPOWFOUP� EFM
$ PSQVT�$ I SJTUJ��*HVBMNFOUF�PCTFSWBNPT�RVF�BNCPT�QBTPT�MVDFO�MPT�MB[PT�) FSNBOB�. BSrB�$ SJTUJOB
FO�OVFTUSP�DPNQSPNJTP�DPO�TV�DBVTB�EF�DBOPOJ[BDJwO�

�]�����•�•�J�e�,�ž�����]�,� �̧��f�ž��
6OB�WF[ �RVF�FM�4FvPS�EF�MB�1B[ �I BZB�DSV[BEP�FM�EJOUFM�EF�4BO�+PTn�Z�UPEP�TFB�K| CJMP�FO�MB�QMB[B
MB� QSJNFSB� MFWBOUBµ� DPSSFSg� B� DBSHP� EF� %�� 1BCMP� . �� %VSJP
� QSFHPOFSP� EF� MB� 4FNBOB� 4BOUB� EF
$ gEJ[ � � � � � 
�DPNP�ZB�FT�USBEJDJwO�FOUSF�MPT�QSFHPOFSPT�RVF�NBOEBO�BOEBS�BM�4FvPS�EF�MB�1B[
QBSB�RVF�I BHB�USJVOGBM�FOUSBEB�FO�OVFTUSB�4FNBOB�4BOUB��1PS�TV�QBSUF
�MB�EFM�QBMJP�TFSg�FM�3WEP�
4S�� %�� " MGPOTP� ( VUJnSSF[ � &TUVEJMMP
� QgSSPDP
� FO� OPNCSF� EF� UPEB� MB� 1BSSPRVJB� FO� FM� EnDJNP
BOJWFSTBSJP�EF�OVFTUSB�WVFMUB�

�����Y�n���,�]���e���f�ž�n���&�,�]�����e�•���•�n
*HVBMNFOUF�FT�FOUSBvBCMF�DPNFOUBS�RVF�CBKP�FM�NBOUP�EF�MB�4BOUrTJNB�7JSHFO�TF�FODVFOUSB�VOB
CPMTB�DPO�NgT�EF�� � � �QFUJDJPOFT�RVF�B�MP�MBSHP�EF�FTUB�| MUJNB�TFNBOB�MPT�I FSNBOPT�Z�EFWPUPT
I BO�EFQPTJUBEP�FO�MB�VSOB�RVF�TF�FODPOUSBCB�EFMBOUF�EF�TV�QBTP�EF�QBMJP��*HVBMNFOUF�QFOEF�FO
TV�JOUFSJPS�WBSJPT�QBSFT�EF�VOB�WFJOUFOB�EF�QBUVDPT�EF�I FSNBOPT�Z�EFWPUPT�RVF�QJEFO�B�MB�7JSHFO
EFM�" NQBSP�MB�MMFHBEB�EF�VO�QFRVFvP�P�FM�DVJEBEP�EF�VO�SFDJnO�OBDJEP��
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��- B�+VOUB�EF�( PCJFSOP�DPNVOJDB�RVF
�FO�MB�SFVOJwO
DFMFCSBEB�I PZ
�� � �EF�NBS[P�EF�� � � � 
�4gCBEP�EF�1BTJwO

USBT�MBT�QSFDFT�EF�SJHPS
�FO�FM�QFO| MUJNP�QVOUP�EFM�PSEFO
EFM�ErB
�TF�EFDJEF�QPS�VOBOJNJEBE�EF�MPT�NJFNCSPT�EF�MB

+VOUB�EF�( PCJFSOP�MB�DPODFTJwO�EFM�1SFNJP�&NJMJP�- ��#BSU| T
DPSSFTQPOEJFOUF�B�MB�4FNBOB�4BOUB�� � � � 
�B�MB�' VOEBDJwO

$ BKBTPM�
4F�MF�DPODFEF�B�FTUB�FOUJEBE�QPS�TV�BQPZP
�QSPNPDJwO�Z

FOHSBOEFDJNJFOUP�EF�MB�4FNBOB�4BOUB�EF�$ gEJ[ �DPO
JOJDJBUJWBT�DPNP�MPT�USBNPT�EF�$ VBSFTNB
�MBT�N| MUJQMFT

FYQPTJDJPOFT�TPCSF�QBUSJNPOJP�Z�MB�DPODFTJwO�EFM�QSFNJP
²HPUB�B�HPUB³�RVF�EFTUBDB�B�QFSTPOBMJEBEFT�DPGSBEFT


JOJDJgOEPTF�DPO�OVFTUSP�QSFNJP�#BSU| T�Z�/ ) %�+VBO
. BO[PSSP�#VSHVJMMPT�
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�@�£�f�&��� �J�o�f��� ���Y���–�n�]



�' �S�V�V�I�S�����T�E� �̂]�E�Q�T�E�V�S���W�I�G�V�I�X�E�V�M�E�$ �L�S�X�Q�E�M�P���G�S�Q
�*�E�G�I�F�S�S�O�������[ �[ �[ ���J�E�G�I�F�S�S�O���G�S�Q���T�E� �̂]�E�Q�T�E�V�S��

�<�����$ �, �H�E�H�4�E� �̂' �E�H�M� �̂����4�I�V�J�M�P���E�G�X�M�Z�S���H�Y�V�E�R�X�I���P�E���W�E�P�M�H�E
�T�V�S�G�I�W�M�S�R�E�P���G�S�R���I�P���L�E�W�L�X�E�K�����&�S�V�V�M�U�Y�M�X�E�' �E�H�M� �̂���

�-�R�W�X�E�K�V�E�Q�����$ �, �H�E�H�4�E� �̂' �E�H�M�^
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