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1\UL��������

9LJLU[S �̀�H�YLHS�LZ[H[L�HNLU[��YLWYLZLU[PUN�H�MVYTLY�T\[\HS�JSPLU[��JVU[HJ[LK�1VU�)VS[VU�VM�;OL
0UZWLJ[HNH[VY��O[[WZ!��PUZWLJ[HNH[VY�JVT���PU�-SVYPKH��JSHPTPUN�[OH[�OPZ�[LHT�OHK�¸Y\PULK¹�[OL
JSPLU[»Z�N\[[LYZ��;OL�HNLU[�ZLU[�H�WOV[VNYHWO�VM�H�KLU[�PU�[OL�N\[[LYZ�HUK�H�KLTHUK�[OH[�[OL
PUZWLJ[PVU�JVTWHU`�WH`�[V�PUZ[HSS�UL^�VULZ�

;OL�PUZWLJ[VY�^OV�OHK�Z\Y]L`LK�[OL�WYVWLY[`�OHK�ZL[�\W�OPZ�SHKKLY�ILZPKL�[OL�NHYHNL��;OL�N\[[LY
KHTHNL�PU�X\LZ[PVU�^HZ�SVJH[LK�VU�[OL�VWWVZP[L�LUK�VM�[OL�OVTL��>P[OV\[�L]PKLUJL��P[�^V\SK
OH]L�ILLU�[OL�JSPLU[»Z�^VYK�HNHPUZ[�[OL�PUZWLJ[VY»Z��;OHURM\SS �̀�[OL�OVTL�PUZWLJ[VY�OHK�^VYU�H
IVK`�JHT�
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;OL�MVV[HNL�ZOV^LK�[OL�OVTL�PUZWLJ[VY�ZL[[PUN�\W�OPZ�SHKKLY�ILZPKL�[OL�NHYHNL��JVUK\J[PUN�OPZ
YVVM�PUZWLJ[PVU��MVSKPUN�[OL�SHKKLY��HUK�W\[[PUN�P[�H^H �̀�(Z�[OL�PUZWLJ[VY�^HSRLK�[V^HYK�HUK�H^H`
MYVT�[OL�WYVWLY[`�^P[O�OPZ�SHKKLY��`V\�JHU�L]LU�ZLL�[OL�JSPLU[�VIZLY]PUN�[OL�PUZWLJ[PVU�MYVT�[OL
KYP]L^H �̀

%RG\�FDPV��7KH�WUDGLWLRQDO�DSSOLFDWLRQV�
)VK`�JHTZ·HSZV�RUV^U�HZ�IVK`
JHTLYHZ��IVK`�^VYU�JHTLYHZ�
^LHYHISL�JHTLYHZ��IVK`�^VYU
]PKLV��)>=���HUK�HJ[PVU�JHTLYHZ·
YLJVYK�[OL�^LHYLY»Z�H\KPV�HUK�]PKLV
MVV[HNL�MYVT�H�ÄYZ[�WLYZVU
WLYZWLJ[P]L�

>P[O�H�^PKL�]HYPL[`�VM�HWWSPJH[PVUZ�
IVK`�JHTZ�OH]L�WLYTLH[LK�IV[O
JVTTLYJPHS�HUK�YLJYLH[PVUHS
THYRL[Z�

3H^�LUMVYJLTLU[�VɉJLYZ
^VYSK^PKL�KVU�IVK`�JHTZ�[V
PUJYLHZL�WVSPJL�[YHUZWHYLUJ �̀�HJJV\U[HIPSP[ �̀�HUK�JVTT\UP[`�[Y\Z[��7VSPJL�VɉJLYZ�OH]L�ILLU
IV[O�L_VULYH[LK�HUK�JOHYNLK�IHZLK�VU�IVK`�JHT�MVV[HNL��0U�������IVK`�JHT�MVV[HNL
HIZVS]LK�H�;L_HZ�Z[H[L�[YVVWLY�HJJ\ZLK�VM�ZL_\HS�HZZH\S[
�O[[WZ!��^^ �̂\ZH[VKH �̀JVT�Z[VY`�UL^Z�UH[PVU�UV^������������IVK`�JHT�]PKLV�
L_VULYH[LZ�[L_HZ�Z[H[L�[YVVWLY�HJJ\ZLK�ZL_\HS�HZZH\S[��� ����������1\Z[�[OPZ�WHZ[�4HYJO�
H�5L^�@VYR�WVSPJL�VɉJLY�^HZ�JH\NO[�I`�OPZ�V^U�IVK`�JHTLYH�PU�T\S[PWSL�HWWHYLU[�HJ[Z�VM
WSHU[PUN�THYPQ\HUH�K\YPUN�[YHɉJ�Z[VWZ��O[[WZ!��[OLPU[LYJLW[�JVT������������U`WK�
TPZJVUK\J[�IVK`�JHTLYHZ�THYPQ\HUH���
:VTL�TPSP[HY`�[YVVWZ�YLJVYK�JVTIH[�^P[O�IVK`�^VYU�JHTLYHZ��0U�������[OL�6]HS�6ɉJL
^H[JOLK�SP]L�IVK`�JHT�MVV[HNL�VM�[OL�YHPK�VU�6ZHTH�IPU�3HKLU
�O[[W!��LKP[PVU�JUU�JVT������;,*/�^LI�������IPU�SHKLU�]PKLV����4VYL�YLJLU[S �̀�[OL
+PZJV]LY`�*OHUULS��O[[WZ!��^^ �̂KPZJV]LY �̀JVT���\ZLK�ZVSKPLYZ»�OLSTL[�MVV[HNL�[V�JYLH[L�[OL
�����KVJ\TLU[HY`�ZLYPLZ�;HRPUN�-PYL��O[[WZ!��NV�KPZJV]LY �̀JVT�[]�ZOV^Z�[HRPUN�ÄYL����^OPJO
KLWPJ[Z�[OL�SPML�[OYLH[LUPUN�ZP[\H[PVUZ�(TLYPJHU�[YVVWZ�LUJV\U[LYLK�PU�(MNOHUPZ[HU�
*P]PSPHUZ��QV\YUHSPZ[Z��HUK�ÄSTTHRLYZ�\ZL�IVK`�JHTZ�[V�JHW[\YL�L]LY`[OPUN�MYVT�JSPɈ�Q\TWZ
�O[[WZ!��`V\[\�IL�:^I7 >3?�M@��HUK�ZOHYR�KP]LZ��O[[WZ!��`V\[\�IL�=9Y[9*3JX�(��[V�SPVU
O\NZ��O[[WZ!��`V\[\�IL�A9K�SY\R_\���HUK�RP[[LU�YLZJ\LZ��O[[WZ!��`V\[\�IL�*Q)FV=LX�3V��
6UL�VM�[OL�TVZ[�UV[HISL�]PKLVZ!�H�JHTLYH�[PLK�[V�H�^LH[OLY�IHSSVVU�HZJLUKPUN�MYVT�[OL
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.YHUK�*HU`VU�PU[V�V\[LY�ZWHJL��O[[WZ!��^^ �̂U`[PTLZ�JVT������� ����ZJPLUJL�NVWYV�
IHSSVVU�MVV[HNL�VM�LHY[O�O[TS��

(Z�ZOV^JHZLK�HIV]L��IVK`�JHTZ»�OHUKZ�MYLL�YLJVYKPUN�JVU]LUPLU[S`�HUK�HJJ\YH[LS`�JHW[\YLZ�[OL
^LHYLY»Z�L_WLYPLUJL��(UK�PU�H�WYVMLZZPVU�HSS�HIV\[�YLWVY[PUN�^OH[�`V\�JHU�ZLL�K\YPUN�`V\Y
PUZWLJ[PVU��P[»Z�UV�^VUKLY�^O`�OVTL�PUZWLJ[VYZ�HYL�HKVW[PUN�[OL�[LJOUVSVN �̀

:K\�LQVSHFWRUV�XVH�ERG\�FDPHUDV�
)`�\ZPUN�H�IVK`�JHT�PU�OPZ�PUZWLJ[PVU�I\ZPULZZ��]L[LYHU�)YVUZVU�(UKLYZVU�VM°�0UZWLJ[VY�/VTLZ
0UJ���O[[WZ!��^^ �̂MHJLIVVR�JVT�0UZWLJ[VY�/VTLZ�0UJ�6^ULY�������� ����������PU�=PYNPUPH
OVWLZ�[V�NHPU�[OL�ZHTL�PUZPNO[Z�OL�VI[HPULK�\ZPUN�IVK`�JHTZ�PU�[OL�TPSP[HY �̀

¸)LPUN�H�TPSP[HY`�N\`�HUK�ILPUN�H�JVTIH[�PUMHU[Y`THU��0�[LUK�[V�[HRL�^OH[�0»]L�KVUL�PU�[OL�TPSP[HY`
HUK�[Y`�[V�HWWS`�P[�[V�T`�PUZWLJ[PVU�I\ZPULZZ�¹�(UKLYZVU�ZHPK��¸;OL�IVK`�JHTLYH�YLHSS`�^VYRLK�MVY
\Z�VU�[OL�IH[[SLÄLSK��>L�^LYL�HISL�[V�KPNLZ[�^OH[�^L�KPK�^YVUN��^OH[�^L�KPK�YPNO[��HUK�^OH[�^L
JHU�PTWYV]L�VU�¹

�@V\�JHU�YLHK�TVYL�HIV\[�OV^�(UKLYZVU»Z�[YHUZP[PVU�MYVT�ZVSKPLY�[V�PUZWLJ[VY�I`�YLHKPUN�¸4PSP[HY`
]L[LYHU�ÄUKZ�QV`�PU�LK\JH[PUN�OVTL�I\`LYZ��O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�PUZWLJ[VY�
ZWV[SPNO[�OVTL�PUZWLJ[VY�WYVÄSL�TPSP[HY`�]L[LYHU�ÄUKZ�QV`�PU�LK\JH[PUN�OVTL�I\`LYZ���¹�

<S[PTH[LS �̀�SPRL�[OL�V[OLY�PUZWLJ[VYZ�^L�PU[LY]PL^LK��(UKLYZVU�OVWLZ�[OH[�\ZPUN�IVK`�JHTZ�^PSS
OLSW�OPT�YLK\JL�OPZ�SPHIPSP[`�HUK�TP[PNH[L�MYP]VSV\Z�JSHPTZ�

(Z�PUKPJH[LK�PU�V\Y�WYL]PV\Z�L_HTWSL�VM�)VS[VU»Z�PUZWLJ[PVU�JVTWHU �̀�MHJPUN�\UMHPY�HSSLNH[PVUZ
PZU»[�\UJVTTVU�MVY�OVTL�PUZWLJ[VYZ��0U�MHJ[��PU�������V\Y�JSHPTZ�[LHT�LZ[PTH[LK�[OH[����WLYJLU[
VM�HJJ\ZH[PVUZ�HNHPUZ[�OVTL�PUZWLJ[VYZ�HYL�OPNOS`�L_HNNLYH[LK��HUK�TVZ[�OH]L�UV�TLYP[�

/LYL�HYL�Ä]L�^H`Z�PU�^OPJO�IVK`�JHTZ�HYL�OLSWPUN�PUZWLJ[VYZ�Z[PÅL�TLYP[SLZZ�JSHPTZ�

���)VK`�JHTZ�JHU�KPZTPZZ�MHSZL�NLULYHS�SPHIPSP[`�JSHPTZ�

(Z�H�OVTL�PUZWLJ[VY��`V\»YL�\ZLK�[V�ILPUN�[OL�ZJHWLNVH[��0M�[OLYL�HYL�WVZ[�PUZWLJ[PVU�KLMLJ[Z�PU
[OL�OVTL��PM�H�WYVWLY[`�ZHSL�MHSSZ�[OYV\NO��VY�PM�H�Z\IJVU[YHJ[VY»Z�IPSS�PZ�[VV�OPNO��`V\�VM[LU�HZZ\TL
ISHTL�

<UMVY[\UH[LS �̀�^OLU�`V\�YLJLP]L�H�JSHPT�MVY�HU�LYYVY�VY�VTPZZPVU��VY�IVKPS`�PUQ\Y`�VY�WYVWLY[`
KHTHNL��[OL�I\YKLU�VM�WYVVM�PZ�VU�`V\��@V\�T\Z[�IL�HISL�[V�ZOV^�[OH[�`V\�^LYL�UV[�H[�MH\S[�
7YV]PUN�`V\Y�PUUVJLUJL�ILNPUZ�^P[O�`V\Y�PUZWLJ[PVU�YLWVY[��^OPJO�ZOV\SK�PUJS\KL�SV[Z�VM�WOV[VZ�
�;V�SLHYU�TVYL�HIV\[�[OL�[`WLZ�VM�WOV[VZ�`V\�ZOV\SK�IL�[HRPUN�[V�THUHNL�`V\Y�YPZR��YLHK�¸�
PUZWLJ[PVU�WOV[VZ�`V\�ZOV\SK�[HRL�[V�THUHNL�`V\Y�YPZR
�O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�PUZWLJ[PVU�HZZL[Z���PUZWLJ[PVU�WOV[VZ�`V\�ZOV\SK�
[HRL�[V�THUHNL�`V\Y�YPZR���¹�
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/V^L]LY��ZVTL[PTLZ�`V\Y�[`WPJHS�OVTL�PUZWLJ[PVU�YLWVY[�PZU»[�LUV\NO��>OPSL�^YP[[LU�UHYYH[P]LZ
JV\WSLK�^P[O�Z[PSS�WOV[VNYHWOZ�JHU�WYV]L�H�Z`Z[LT�VY�JVTWVULU[»Z�Z[H[\Z�H[�[OL�[PTL�VM�[OL
PUZWLJ[PVU��[OL`�JHUUV[�KPZTPZZ�HSSLNH[PVUZ�VM�KHTHNL�JH\ZLK�I`�[OL�PUZWLJ[VY�

;OLYL�PZ�UV[�H�NVVK�^H`�[V�WYV]L�^P[O�H�^YP[[LU�YLWVY[�HUK�H�Z[PSS�WOV[V�[OH[�[OL�KHTHNL�L_PZ[LK
ILMVYL�[OL�PUZWLJ[VY�HYYP]LK��-VY�L_HTWSL��H�JSHPTHU[�JV\SK�HYN\L�[OH[�[OLPY�PUZWLJ[VY�KHTHNLK
[OLPY�WYVWLY[`�HUK�[OLU�[VVR�H�WOV[V��>OPSL�[OPZ�KVLZU»[�KPZTPZZ�[OL�PTWVY[HUJL�VM�HUK�ULLK�MVY
^YP[[LU�HUK�WOV[VNYHWOPJ�L]PKLUJL��P[�PU[YVK\JLZ�[OL�ULLK�[V�JVUZPKLY�HKKP[PVUHS�MVYTZ�VM
KVJ\TLU[H[PVU�

%RG\�FDPV��DQ�DGGLWLRQDO�IRUP�RI�H[RQHUDWLQJ
HYLGHQFH�

)VK`�JHTZ�TH`�IL�[OH[�HKKP[PVUHS�MVYT�VM
L_VULYH[PUN�L]PKLUJL�

6U�[OL�]LY`�ÄYZ[�KH`�4H[[�/H^SL`�VM�/H^SL`
/VTL�0UZWLJ[PVUZ��33*
�O[[WZ!��OH^SL`OVTLPUZWLJ[PVUZSSJ�JVT���PU
4PZZV\YP�HUK�0SSPUVPZ�^VYL�OPZ�IVK`�JHT��OL
LUJV\U[LYLK�HU�L_[YLTL�L_HTWSL�

¸([�[OL�LUK�VM�[OL�PUZWLJ[PVU��[OL�ZLSSLY�^HSRLK
V]LY�HUK�NYHIILK�H�TPUP�ISPUK�HUK�YPWWLK�P[�VɈ
[OL�^HSS��>OPSL�0�Z[VVK�[OLYL��YLJVYKPUN�P[��BOLD
HJJ\ZLK�TL�VM�IYLHRPUN�OPZ�TPUP�ISPUK�¹�/H^SL`
ZHPK��¸0�^HSRLK�V\[��NV[�PU�[OL�]HU��JHSSLK�[OL
VɉJL��HUK�[VSK�[OLT�[V�VYKLY�BIVK`�JHTZD�MVY�HSS
[OL�PUZWLJ[VYZ�BPU�OPZ�JVTWHU`D�YPNO[�[OLU�¹

>OLU�H�OVTLV^ULY�HJJ\ZLK�)VS[VU»Z�[LHT�VM
KHTHNPUN�[OLPY�YVVM�[PSL��)VS[VU�\ZLK�IVK`�JHT
MVV[HNL�[V�WYV]L�[OL�[PSL�^HZ�IYVRLU�ILMVYL�[OL`
ILNHU�[OLPY�PUZWLJ[PVU��0U�[OL�]PKLV��)VS[VU»Z
PUZWLJ[VY�JHU�IL�ZLLU�WVPU[PUN�[V�IYVRLU�[PSLZ�HZ
OL�HWWYVHJOLZ�[OLT��;OL�H\KPV��[VV��JVUÄYTZ

^OH[�[OL�PUZWLJ[VY»Z�KVPUN�HZ�OL�UHYYH[LZ��¸6O��SVVR��[OLYL»Z�H�IYVRLU�VUL�¹

¸/HK�^L�UV[�OHK�H�IVK`�JHT��^L�JV\SK�UV[�WYV]L�BV\Y�PUUVJLUJLD��0[»K�IL�H�OL�ZHPK��ZOL�ZHPK�¹
)VS[VU�ZHPK�

0U�HUV[OLY�PUZ[HUJL��H�OVTL�ZLSSLY�HJJ\ZLK�;OL�0UZWLJ[HNH[VY�[LHT�VM�IYLHRPUN�ZL]LYHS�NSHZZ
]HZLZ�HUK�NSHZZ�ÅV^LYZ�Z[VYLK�PU�[OL�NHYHNL��;OL�IVK`�JHT�MVV[HNL�ZOV^LK�[OL�]HZLZ�HUK
ÅV^LYZ�PU[HJ[�IV[O�ILMVYL�HUK�HM[LY�[OL�PUZWLJ[PVU�

leehamilton
Highlight
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���;OL`�JHU�KPZWYV]L�PTWYVWLY�HJJ\ZH[PVUZ�VM�[OLM[�

)VK`�JHTZ�JHU�HZZPZ[�PU�WYV]PUN�`V\�KPKU»[�Z[LHS�HU`�WYVWLY[ �̀�[VV�

9LJLU[S �̀�H�ZLSSLY�HJJ\ZLK�/H^SL`»Z�PUZWLJ[VYZ�VM�Z[LHSPUN�ULHYS`��������^VY[O�VM�QL^LSY �̀�;V�WYV]L
[OLPY�PUUVJLUJL��/H^SL`�[\YULK�[OL�IVK`�JHT�MVV[HNL�MYVT�[OL�PUZWLJ[PVU�VM�[OL�ZLSSLY»Z�WYVWLY[`
V]LY�[V�SH^�LUMVYJLTLU[��;OL�WVSPJL�VɉJLYZ�^H[JOLK�[OL�MVV[HNL�MYVT�ILNPUUPUN�[V�LUK�

(JJVYKPUN�[V�[OL�WVSPJL��UV[�VUS`�KPK�[OL�OVTL�PUZWLJ[VY�UV[�Z[LHS�[OL�QL^LSY �̀�I\[�[OLYL�^HZ�UV
QL^LSY`�]PZPISL�[OYV\NOV\[�[OL�PUZWLJ[PVU��;OL�ZLSSLY�OHK�[V�KYVW�[OL�JOHYNLZ�

���;OL`�JHU�OLSW�`V\�[YHPU�LTWSV`LLZ�

)VK`�JHT�MVV[HNL�PZU»[�Q\Z[�MVY�KLHSPUN�^P[O�JVTWSHPU[Z��0[�JHU�OLSW�`V\�WYL]LU[�[OLT��[VV��)`
YL]PL^PUN�IVK`�JHT�YLJVYKPUNZ�^P[O�`V\Y�LTWSV`LLZ��`V\�JHU�[LHJO�[OLT�NVVK�PUZWLJ[PVU
WYHJ[PJLZ�HUK�OLSW�[OLT�H]VPK�THRPUN�TPZ[HRLZ�

-VY�L_HTWSL��/H^SL`�\ZLZ�IVK`�JHT�MVV[HNL�VM�\UJVTTVU�WYVWLY[`�MLH[\YLZ�HUK�KLMLJ[Z�[V�OLSW
[YHPU�OPZ�LTWSV`LLZ�

¸0»]L�ILLU�BPUZWLJ[PUN�MVYD����`LHYZ��HUK�0�Z[PSS�Y\U�HJYVZZ�ZVTL[OPUN�UV^�HUK�[OLU�[OH[�0»]L�UL]LY
ZLLU�¹�/H^SL`�ZHPK��¸0»SS�ZOV^�[OH[�]PKLV�BVM�ZVTL[OPUN�UL^D�[V�L]LY`IVK �̀¹

(UKLYZVU��[VV��YLJVTTLUKZ�\ZPUN�`V\Y�V^U�IVK`�JHT
MVV[HNL�HZ�H�[YHPUPUN�[VVS��(SZV��OL�Z\NNLZ[Z�YL]PL^PUN
`V\Y�LTWSV`LLZ»�MVV[HNL�[V�OLSW�[OLT�\UJV]LY�HU`[OPUN
[OL`�TPNO[�OH]L�TPZZLK�HUK�[V�NP]L�[OLT�[PWZ�VU�OV^�[V
PTWYV]L�

¸B5L^�OPYLZD�JHU�SVVR�H[�T`�IVK`�JHTLYH�MVV[HNL�HUK
ZLL�^OH[�0�ZLL�HUK�OV^�0�SVVR�H[�[OPUNZ�¹�(UKLYZVU�ZHPK�
¸,]LU�^OLU�`V\�ZLUK�UL^�PUZWLJ[VYZ�V\[�VU�[OLPY�V^U�
`V\�JHU�NV�IHJR�^P[O�`V\Y�LTWSV`LLZ�HUK�SVVR�H[�^OH[
[OL`»YL�SVVRPUN�H[�HUK�MVSSV^�HSVUN�PU�[OLPY�YLWVY[�[OH[
[OL`»]L�^YP[[LU�ILMVYL�[OL`�Z\ITP[�P[�[V�[OL�JSPLU[�¹

(JJVYKPUN�[V�(UKLYZVU��IVK`�JHTZ�JHU�HSZV�RLLW
LTWSV`LLZ�OVULZ[�

¸0M�[OL`»YL�YLJVYKPUN�[OL�LU[PYL�PUZWLJ[PVU�WYVJLZZ�HUK�[OL`»YL�ZRPWWPUN�V]LY�^PUKV^Z��KVVYZ��VY
V\[SL[Z��`V\»YL�HISL�[V�WYV]PKL�[OVZL�JOLJRZ�HUK�IHSHUJLZ�MVY�`V\Y�LTWSV`LLZ�¹�(UKLYZVU�ZHPK�
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JHU�HKK�MYVT�[OH[�]PKLV�B[V�`V\Y�^YP[[LU�YLWVY[D�¹
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(M[LY�VUL�PUZWLJ[PVU��H�ZLSSLY�HJJ\ZLK�VUL�VM�/H^SL`»Z�PUZWLJ[VYZ�VM�SLH]PUN�[OL�^H[LY�Y\UUPUN�PU
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JSHPTZ�OV^�[V�H]VPK�^H[LY�KHTHNL�NLULYHS�SPHIPSP[`�JSHPTZ���HUK�Y\PULK�[OL�RP[JOLU�ÅVVY�HUK
ZVTL�WYVWLY[ �̀�5V[�VUS`�KPK�[OL�PUZWLJ[VY»Z�IVK`�JHT�ZOV^�[OH[�[OL�RP[JOLU�ZPUR�^HZU»[�Y\UUPUN
^OLU�OL�SLM[��I\[�/H^SL`»Z�JHT�ZOV^LK�[OL�RP[JOLU�ZPUR�VɈ�^OLU�OL�JHTL�[OYV\NO�[V�KV�H�ZL^LY
ZJVWL�PUZWLJ[PVU�[^V�OV\YZ�SH[LY�
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JVTT\UPJH[PVU�^P[O�JSPLU[Z�OLSWZ�Z[PÅL�KPZHNYLLTLU[Z�^P[O�YLHS�LZ[H[L�HNLU[Z�[OH[�H[[LTW[�[V
YLWYLZLU[�OPZ�PUZWLJ[PVU�ÄUKPUNZ�PUHJJ\YH[LS �̀
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>PSS�2HKPUN�MYVT�4HZ[LY�)\PSKPUN�0UZWLJ[PVU��,U]PYVUTLU[HS

(JJVYKPUN�[V�(UKLYZVU��KVJ\TLU[PUN�`V\Y
PUZWLJ[PVUZ�^P[O�H�IVK`�JHT�JHU�OLSW�`V\
UV[�Q\Z[�HM[LY�`V\Y�PUZWLJ[PVUZ�I\[�K\YPUN
[OLT��+\YPUN�H�YLJLU[�PUZWLJ[PVU��MVV[HNL
OLSWLK�(UKLYZVU�YL[\YU�HU�PUZWLJ[PVU
WYVWLY[`�[V�P[Z�WYL�PUZWLJ[PVU�JVUKP[PVU�

¸B(M[LYD�0�BOHKD�ZL[�[OL�[OLYTVZ[H[�MVY�[OL�OLH[
W\TW�Z`Z[LT¯0�OHK�MVYNV[[LU�^OLYL�[OL
VYPNPUHS�ZL[�[LTWLYH[\YL�VM�[OH[�[OLYTVZ[H[
^HZ��(UK�ZV�0�^LU[�IHJR�[V�[OL�]PKLV�VU�[OL
IVK`�JHT�HUK�ZH^�[OL�]PKLV�VM�^OH[�[OL
VYPNPUHS�[OLYTVZ[H[�[LTWLYH[\YL�^HZ��(UK�0
^HZ�HISL�[V�ZL[�P[�IHJR�[V�[OH[�VYPNPUHS
[LTWLYH[\YL�¹�(UKLYZVU�ZHPK�

���;OL`�JHU�WYV]PKL�L]PKLUJL�VM�HU`
^YVUNKVPUN�KVUL�[V�`V\�

0UZWLJ[PUN�OVTLZ�PZ�H�KHUNLYV\Z�QVI��-YVT
ZSPWWLY`�YVVMZ�[V�LSLJ[YPJHS�OHaHYKZ��YV[[LK
Z\IÅVVYPUN�[V�PU]PZPISL�[V_PUZ��[OL�H]LYHNL
OVTL�PUZWLJ[VY�LUJV\U[LYZ�JV\U[SLZZ�WLYPSZ
K\YPUN�[OLPY�JHYLLYZ��<UMVY[\UH[LS �̀�ZVTL�VM
[OVZL�KHUNLYZ�HYL�[OL�MH\S[�VM�V[OLYZ�

0U�HU�0U[LY5(*/0��O[[WZ!��^^ �̂UHJOP�VYN���^LIPUHY��O[[WZ!��^^ �̂`V\[\IL�JVT�^H[JO&
]$�7�.�U_A]\8��SHZ[�`LHY��3LL�/HTPS[VU�VM�9VHK:JHU�*HUHKH
�O[[WZ!��^^ �̂YVHKZJHUJHUHKH�JH����H�IVK`�JHT�YL[HPSLY��[VSK�[OL�Z[VY`�VM�H�OVTL�PUZWLJ[VY
H[[HJRLK�I`�H�WP[�I\SS�K\YPUN�HU�PUZWLJ[PVU��)LJH\ZL�[OL�PUZWLJ[VY�^HZ�^LHYPUN�H�IVK`�JHT��OL
^HZ�HISL�[V�WYV]L�[OH[�[OL�KVN�KPK��PU�MHJ[��HZZH\S[�OPT�HUK�[OH[�[OL�PUZWLJ[VY�^HZ�UV[�H[�MH\S[��;OL
MVV[HNL�KLMLUKLK�[OL�[Y\[O�HUK�[OL�PUZWLJ[VY»Z�YLW\[H[PVU�

�;V�SLHYU�TVYL�HIV\[�WYV[LJ[PUN�`V\YZLSM�MYVT�HUPTHS�H[[HJRZ��YLHK�¸>OLU�HUPTHSZ�H[[HJR!�/V^�[V
WYV[LJ[�`V\YZLSM�HUK�`V\Y�LTWSV`LLZ�MYVT�HUPTHS�YLSH[LK�PUZWLJ[PVU�PUQ\YPLZ
�O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�ZHML[`�OVTL�PUZWLJ[PVU�HUPTHS�H[[HJRZ���¹�

,]LU�PM�`V\»YL�UV[�JH\ZLK�IVKPS`�OHYT��`V\�JHU�IL�JH\ZLK�ÄUHUJPHS�HUK�YLW\[H[PVUHS�OHYT�PM
ZVTLVUL�SPLZ��4LTILYZ�VM�/H^SL`»Z�[LHT�JVUÄYT�[OH[�JSPLU[Z�OH]L�ZPNULK�[OL�WYL�PUZWLJ[PVU
HNYLLTLU[�HUK�KVU»[�OH]L�HU`�X\LZ[PVUZ·^P[O�[OL�JHTLYH�YVSSPUN��)`�YLJVYKPUN�[OPZ��/H^SL`�OHZ
L]PKLUJL�[V�KPZWYV]L�WVZZPISL�HSSLNH[PVUZ�VM�OPT�UV[�NP]PUN�JSPLU[Z�[OL�HNYLLTLU[�VY�WYLZZ\YPUN
[OLT�[V�ZPNU�P[�
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,QYHVWPHQWV�LQVSHFWRUV�PDNH�
>OLU�PU[YVK\JPUN�IVK`�JHTZ�[V�[OLPY�PUZWLJ[PVUZ��OVTL�PUZWLJ[VYZ�T\Z[�THRL�ZL]LYHS�\W�MYVU[
PU]LZ[TLU[Z��*VTTVU�PU]LZ[TLU[Z�PUJS\KL�LX\PWTLU[�HUK�Z[VYHNL�

,X\PWTLU[�

)VK`�JHTLYHZ�Y\U�HU`^OLYL�MYVT������[V������KLWLUKPUN�VU�MLH[\YLZ�SPRL�IH[[LY`�SPML��TLTVY �̀
PUMYHYLK��HUK�YLZVS\[PVU��;OLYL�HYL�ZL]LYHS�THRLZ�HUK�TVKLSZ�H]HPSHISL�[OYV\NO�VUSPUL�YL[HPSLYZ�SPRL
(THaVU�VY�[OYV\NO�[OL�THU\MHJ[\YLYZ�[OLTZLS]LZ��9VHK:JHU�*HUHKH
�O[[WZ!��^^ �̂YVHKZJHUJHUHKH�JH�JVW`�VM�OVTL�PUZWLJ[VY���TLU[PVULK�LHYSPLY��THYRL[Z�HUK�ZLSSZ
IVK`�JHTZ�ZWLJPÄJHSS`�[V�OVTL�PUZWLJ[VYZ�

:[VYHNL�

-VY�IVK`�JHTZ�[V�HKLX\H[LS`�KLMLUK
`V\Y�PUZWLJ[PVU�I\ZPULZZ��`V\�ULLK
[V�Z[VYL�[OLPY�MVV[HNL��:PUJL
PUZWLJ[PVU�SVUN�]PKLV�ÄSLZ�[LUK�[V�IL
SHYNL��`V\Y�JVTW\[LY�PZ�\USPRLS`�[V�IL
HISL�[V�Z[VYL�[OL�MVV[HNL�VU�P[Z�V^U�
/VTL�PUZWLJ[VYZ�T\Z[�PU]LZ[�PU
HKKP[PVUHS�KPNP[HS�Z[VYHNL�ZVS\[PVUZ�
Z\JO�HZ�L_[LYUHS�OHYK�KYP]LZ�VY�JSV\K
Z[VYHNL�

6UJL�YLJVYKLK��OV^�SVUN�ZOV\SK�`V\
RLLW�IVK`�JHT�MVV[HNL�HYV\UK&
*SHPTZ�WYVMLZZPVUHSZ�\YNL�OVTL�PUZWLJ[VYZ�[V�RLLW�PUZWLJ[PVU�HZZL[Z·PUJS\KPUN�IVK`�JHT
]PKLVZ·MVY�H�TPUPT\T�VM�Ä]L�`LHYZ�

-VY�ZVTL��[OL�PUP[PHS�JVZ[�VM�KPNP[HS�Z[VYHNL�TH`�ZLLT�J\TILYZVTL��/V^L]LY��HZ�)VS[VU�Z\NNLZ[Z�
PU]LZ[PUN�PU�KPNP[HS�Z[VYHNL�ZWHJL�JHU�OLSW�PUZWLJ[VYZ�H]VPK�TVYL�JVZ[S`�JSHPTZ�

¸>OV�JHYLZ�OV^�T\JO�BKPNP[HS�Z[VYHNLD�ZWHJL�P[�[HRLZ&�0[�KVLZU»[�THRL�HU`�KPɈLYLUJL�PM�P[�ZH]LZ
TL��^VYZ[�JHZL�ZJLUHYPV��H�KLK\J[PISL�BWH`TLU[D�¹�)VS[VU�ZHPK�

�;V�SLHYU�TVYL�HIV\[�Z[VYPUN�`V\Y�]PKLVZ��YLHK�¸0UZWLJ[PVU�HZZL[Z!�/V^�[V�Z[VYL�PUZWLJ[PVU
JVU[YHJ[Z��YLWVY[Z��WOV[VZ��HUK�]PKLVZ��O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�PUZWLJ[PVU�
HZZL[Z�PUZWLJ[PVU�HZZL[Z�OV^�[V�Z[VYL�PUZWLJ[PVU�JVU[YHJ[Z�YLWVY[Z�WOV[VZ�HUK�]PKLVZ���¹�
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7OV[V�JV\Y[LZ`�VM�>PSS�2HKPUN�

/LPLWLQJ�\RXU�OLDELOLW\�DJDLQVW�ERG\�FDP�UHODWHG
FODLPV�
(S[OV\NO�^LHYHISL�JHTLYHZ�HYL�UV[�H�UL^�[LJOUVSVN �̀�[OLPY�HWWSPJH[PVU�PU�[OL�OVTL�PUZWLJ[PVU
PUK\Z[Y`�PZ�Z[PSS�YLSH[P]LS`�YLJLU[��(Z�Z\JO��[OLYL�PZU»[�T\JO�JSHPTZ�KH[H�[V�KLÄUP[P]LS`�PUKPJH[L�ILZ[
WYHJ[PJLZ��/V^L]LY��IHZLK�VU�IVK`�JHT�\ZHNL�PU�SH^�LUMVYJLTLU[�HUK�YPZR�TP[PNH[PVU�[LJOUPX\LZ
MVY�V[OLY�[`WLZ�VM�JSHPTZ��^L�JHU�WYV]PKL�ZVTL�LK\JH[LK�N\PKHUJL�VU�OV^�[V�\ZL�IVK`�JHTZ
ZHMLS �̀

)L�H�NVVK�PUZWLJ[VY�

1\Z[�HZ�)>=Z�JHW[\YL�SH^�LUMVYJLTLU[»Z
ILZ[�HUK�^VYZ[�ILOH]PVY��`V\Y�IVK`�JHT�^PSS
YL]LHS�^OH[�`V\»YL�YLHSS`�\W�[V�H[
PUZWLJ[PVUZ��0M�`V\»YL�[OVYV\NO�
RUV^SLKNLHISL��HUK�JVUZJPLU[PV\Z��[OH[�^PSS
JVTL�HJYVZZ�PU�`V\Y�MVV[HNL��0M��OV^L]LY�
`V\�HYL�Y\ZOLK��PUL_WLYPLUJLK��HUK
PUJVUZPKLYH[L��[OH[��[VV��^PSS�IL�HWWHYLU[
MYVT�`V\Y�MVV[HNL��)VK`�JHT�MVV[HNL�JHU
VUS`�OLSW�`V\�PM�`V\»YL�H�NVVK�PUZWLJ[VY��)\[
PM�`V\»YL�UV[��[OL�]PKLV�MVV[HNL�PZ�SPRLS`�[V
VWLU�`V\�\W�[V�HKKP[PVUHS�SPHIPSP[`�ZOV\SK�P[

IL�VI[HPULK�I`�V[OLYZ�

¸0M�`V\»YL�^VYYPLK�[OH[�P[»Z�NVPUN�[V�WYV]L�`V\�KPKU»[�KV�ZVTL[OPUN��`V\»YL�UV[�KVPUN�P[�[V�ILNPU
^P[O�¹�/H^SL`�ZHPK��¸0M�`V\»YL�KVPUN�`V\Y�QVI�HUK�`V\»YL�KVPUN�P[�YPNO[��BH�IVK`�JHTD�^PSS�WYV[LJ[
`V\��B)\[D�PM�`V\»YL�J\[[PUN�JVYULYZ�HUK�`V\�HYL�KVPUN�H�ZSVWW`�PUZWLJ[PVU��P[�^PSS�I\Z[�`V\�L]LY`
[PTL�¹

0[�[HRLZ�ZVTL�WYHJ[PJL�[V�IL�H�NVVK�PUZWLJ[VY�^P[O�H�IVK`�JHT��[VV��/H^SL �̀�)VS[VU��HUK�2HKPUN
PU]LZ[LK�[PTL�PU[V�ÄN\YPUN�V\[�[OL�ILZ[�^H`�[V�ZLJ\YL�[OL�IVK`�JHT�[V�[OLPY�WLYZVU�[V�JHW[\YL
X\HSP[`�MVV[HNL��2HKPUN�YLJVTTLUKZ�WYHJ[PJPUN�YLJVYKPUN�^P[O�`V\Y�IVK`�JHT�PU�`V\Y�V^U�OVTL
ILMVYL�L]LY�YLJVYKPUN�MVY�H�WHPK�PUZWLJ[PVU�

*VU[PU\L�[V�[HRL�Z[PSS�WOV[VZ�

1\Z[�ILJH\ZL�`V\»YL�JHW[\YPUN�]PKLV��P[�KVLZ�UV[�TLHU�`V\�ZOV\SK�Z[VW�[HRPUN�Z[PSS�WOV[VZ��0U�JHZL
`V\�OH]LU»[�OLHYK�P[�LUV\NO��OLYL»Z�[OL�VSK�HKHNL�HNHPU!�(�WPJ[\YL�PZ�^VY[O�������^VYKZ��0U�HU
PUK\Z[Y`�SPRL�OVTL�PUZWLJ[PVUZ��WOV[VZ�JHU�KV�^VUKLYZ��;OL`�JHU�OLSW�PUZWLJ[PVU�JSPLU[Z
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\UKLYZ[HUK�`V\Y�ÄUKPUNZ�HUK�W\[�[OLT�PU[V�JVU[L_[��;OL`�JHU�IYPUN�YLWVY[Z�ÄSSLK�^P[O
KLZJYPW[PVUZ�SHJLK�^P[O�[LJOUPJHS�QHYNVU�[V�SPML�

5V[L�[OH[�ZVTL�IVK`�JHTZ�HSSV^�`V\�[V�[HRL�Z[PSS�WOV[VZ�K\YPUN�HUK�WVZ[�PUZWLJ[PVU��>OPSL�2HKPUN
WYLMLYZ�[HRPUN�WOV[VZ�^P[O�OPZ�[YHKP[PVUHS�JHTLYH��OL�^PSS�HSZV�NV�[OYV\NO�[OL�]PKLV�MVV[HNL�HM[LY
[OL�PUZWLJ[PVU�HUK�[HRL�Z[PSSZ�[V�Z\WWSLTLU[�[OL�VULZ�OL»Z�HSYLHK`�[HRLU�

0[�TH`�ZLLT�[LKPV\Z�[HRPUN�WOV[V�HM[LY�WOV[V��/V^L]LY��PUZWLJ[PVU�WOV[VZ�HYL�VUL�VM�[OL�ILZ[
^H`Z�[V�THUHNL�YPZR��+VU»[�SL[�`V\Y�UL_[�HSSLNH[PVU�IL�H�IH[[SL�VM�¸OL�ZHPK��ZOL�ZHPK�¹�;HRL�SV[Z�VM
WPJ[\YLZ�ZV�[OH[�`V\�OH]L�H�WOV[V�[V�IHJR�`V\�\W�PU�L]LY`�ZJLUHYPV�

*HW[\YL�M\SS�HUK�\UPU[LYY\W[LK�MVV[HNL�

-YVT�[OL�TVTLU[�[OL`�W\SS�\W�[V�[OL�WYVWLY[ �̀�)VS[VU�HUK�OPZ�PUZWLJ[VYZ�HYL�ÄSTPUN��;OL
PUZWLJ[VYZ�JVU[PU\L�[V�ÄST�\UPU[LYY\W[LK�\U[PS�[OL`�YL[\YU�[V�[OLPY�]LOPJSL�

*HW[\YPUN�M\SS�HUK�\UPU[LYY\W[LK�MVV[HNL�SPRL�;OL�0UZWLJ[HNH[VY�[LHT�PZ�LZZLU[PHS��-HPS\YL�[V�KV�ZV
TH`�SLHK�[V�`V\�TPZZPUN�ZVTL[OPUN�PTWVY[HU[��0[�JHU�HSZV�SLHK�[V�HSSLNH[PVUZ�VM�LKP[PUN�[OL�MVV[HNL
[V�[LSS�H�KPɈLYLU[�Z[VY`�MYVT�[OL�[Y\[O��0THNPUL�PM�V\Y�HUVU`TV\Z�PUZWLJ[VY�HJJ\ZLK�VM�Z[LHSPUN�[OL
QL^LSY`�OHK�UV[�ÄSTLK�L]LY`�ZLJVUK�OL�^HZ�PU�[OH[�OV\ZL&�/L�SPRLS`�^V\SKU»[�OH]L�ILLU�HISL�[V
WYV]L�[OH[�OL�KPKU»[�NV�ULHY�[OL�ILKZPKL�[HISL�K\YPUN�[OL�PUZWLJ[PVU�

+VU»[�YLSLHZL�[OL�MVV[HNL�[V�JSPLU[Z�

5V�[LJOUVSVN`�PZ�WLYMLJ[��L]LU�IVK`
JHTZ��;OL�JHTLYHZ�JHU�VUS`�YLJVYK
^OH[�[OL`»YL�MHJPUN��HUK�ZV�[OL`�TH`
WYV]PKL�HU�PUJVTWSL[L�WPJ[\YL�VM�^OH[
`V\»YL�ZLLPUN��,]LU�[OV\NO�JHTLYHZ
JHW[\YL�^OH[�`V\»YL�PUZWLJ[PUN�
^P[OV\[�`V\Y�PUZPNO[��`V\Y�JSPLU[�TH`
UV[�IL�HISL�[V�JVU[L_[\HSPaL�[OL
MVV[HNL�

(KKP[PVUHSS �̀�`V\»YL�UV[�WLYMLJ[��,]LU
[OL�ILZ[�VM�PUZWLJ[VYZ�JHU�THRL
TPZ[HRLZ��0M�`V\Y�IVK`�JHT�JHW[\YLZ
HU�PZZ\L�`V\�TPZZLK��P[�JV\SK�IL�\ZLK�HNHPUZ[�`V\�PU�H�JV\Y[�VM�SH �̂�(UK�[OLYL»Z�UV[OPUN�`V\�JHU
W\[�PU�`V\Y�WYL�PUZWLJ[PVU�HNYLLTLU[�[V�WYL]LU[�JSPLU[Z�\ZPUN�`V\Y�V^U�MVV[HNL�HNHPUZ[�`V\�

>OPSL�[OL�MVV[HNL�^V\SK�IL�KPZJV]LYHISL·VY�\ZLHISL·PU�SP[PNH[PVU��`V\»YL�UV[�YLX\PYLK�[V�ZOHYL
[OL�MVV[HNL�\USLZZ�`V\»YL�NL[[PUN�Z\LK��;O\Z��^L�YLJVTTLUK�UV[�YLSLHZPUN�[OL�MVV[HNL�[V�JSPLU[Z
\USLZZ�`V\»YL�YLX\PYLK�[V�HZ�WHY[�VM�H�SH^Z\P[�
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/V^L]LY��[OLYL�HYL�ZVTL�PUZ[HUJLZ�PU�^OPJO�YLSLHZPUN�IVK`�JHT�MVV[HNL�[V�`V\Y�JSPLU[Z�TH`�THRL
ZLUZL��-VY�2HKPUN��VɈLYPUN�JSPLU[Z�MVV[HNL�MVY�H�MLL�HSSV^LK�JSPLU[Z�^OV�JV\SKU»[�H[[LUK�[V
WHY[PJPWH[L�PU�H�]PY[\HS�PUZWLJ[PVU��;OPZ�VɈLYPUN�^HZ�WHY[PJ\SHYS`�\ZLM\S�K\YPUN�[OL�WLHR�VM�[OL
*6=0+�� �WHUKLTPJ�LHYSPLY�[OPZ�`LHY�

¸0�NL[�JVTWSPTLU[Z�HSS�[OL�[PTL��BZH`PUN�D�º>V �̂�>L�KPKU»[�OH]L�[V�IL�[OLYL�BHUKD�^L�BZ[PSSD�ZLL�HSS
[OL�Z[\Ɉ�¹�2HKPUN�ZHPK�

0M�`V\�KLJPKL�[V�THRL�IVK`�JHT�MVV[HNL�WHY[�VM�`V\Y�PUZWLJ[PVU�YLWVY[�HU`^H �̀�^L�YLJVTTLUK
[HSRPUN�[OYV\NO�[OL�PUZWLJ[PVU�^OPSL�`V\�WLYMVYT�P[�ZV�[OH[�`V\Y�JSPLU[Z�OH]L�JVU[L_[�[V�^OH[�`V\»YL
ZLLPUN�HUK�KVPUN��(SZV��THRL�Z\YL�[OH[�`V\�YL]PL^�[OL�]PKLV�WVZ[�PUZWLJ[PVU��(�YL]PL^�^PSS�NP]L
`V\�H�ZLJVUK�JOHUJL�[V�ZLL�ZVTL[OPUN�`V\�TPNO[�OH]L�TPZZLK�

0M�ZVTLVUL�KPZSPRLZ�`V\Y�IVK`�JHT��JVUZPKLY�JHUJLSSPUN�[OL�PUZWLJ[PVU�

9LJLU[S �̀�H�JSPLU[�L_WYLZZLK�KPZJVTMVY[�^P[O�(UKLYZVU�ÄSTPUN�[OL�PUZWLJ[PVU��/V^L]LY��(UKLYZVU
KPZZ\HKLK�[OL�JSPLU[»Z�JVUJLYUZ�I`�L_WSHPUPUN�OV^�OL�PU[LUKLK�[V�\ZL�[OL�MVV[HNL�

¸0�OHK�[V�HZZ\YL�[OLT�[OH[�B[OL�MVV[HNLD�^HZ�VUS`�MVY�T`�ILULÄ[�¹�(UKLYZVU�ZHPK��¸0»T�Q\Z[�[HWPUN
HUK�YLJVYKPUN�^OH[�0»T�KVPUN�MVY�T`�ZHRL�HUK�T`�LK\JH[PVU�¹

;O\Z�MHY��)VS[VU�OHZ�UV[�OHK�HU`VUL�JVTWSHPU�HIV\[�OPZ�[LHT�^LHYPUN�JHTLYHZ��0M�ZVTLVUL�^LYL
[V�VIQLJ[�[V�[OLPY�\ZL·ZH �̀�MVY�WYP]HJ`�YLHZVUZ·)VS[VU�ZH`Z�OL»K�JHUJLS�[OL�PUZWLJ[PVU�

¸0�KVU»[�MLLS�JVTMVY[HISL�UV[�ILPUN�HISL�[V�KLMLUK�T`ZLSM��0�^V\SKU»[�KV�B[OL�PUZWLJ[PVUD�¹�)VS[VU
ZHPK��¸;OPZ�PZ�V\Y�Z[HUKHYK��;OPZ�PZ�^OH[�^L�KV��7LYPVK��<UHWVSVNL[PJHSS`�HUK�H\[OVYP[H[P]LS`�Z[H[L�P[
SPRL�[OH[��BHUKD�UVIVK`�HYN\LZ�¹

@V\��[VV��TH`�^HU[�[V�JVUZPKLY�JHUJLSSPUN�PUZWLJ[PVUZ�PM�ZVTLVUL�VIQLJ[Z�[V�`V\�\ZPUN�H�IVK`
JHT��(M[LY�HSS��PM�`V\»YL�YLHZVUPUN�MVY�\ZPUN�)>=�PZ�[V�TP[PNH[L�YPZR��`V\�KVU»[�^HU[�[V�ZHJYPÄJL�[OH[
WYV[LJ[PVU�

/V^L]LY��JHUJLSSPUN�PUZWLJ[PVUZ�TH`�UV[�IL�H�MLHZPISL�VY�KLZPYHISL�VW[PVU�MVY�L]LY`�PUZWLJ[VY�
.YLNVY`�7VTW�VM�1\Z[�9PNO[�0UZWLJ[PVU�:LY]PJL��O[[WZ!��QYPNO[PUZWLJ[PVU�JVT���PU�0SSPUVPZ�Z[VWWLK
^LHYPUN�H�IVK`�JHT�ILJH\ZL�P[�THKL�THU`�VM�OPZ�JSPLU[Z�\UJVTMVY[HISL�

¸0[�HSS�KLWLUKZ�VU�`V\Y�JVTMVY[�SL]LS�HUK�OV^�T\JO�SPHIPSP[`�`V\�YLHSS`�HYL�JVTMVY[HISL�HJJLW[PUN�¹
7VTW�ZHPK��¸0U�T`�VWPUPVU��BH�IVK`�JHTD�PZ�H�[\YU�VɈ�MVY�[OL�JSPLU[��HUK�0�^V\SKU»[�YPZR�SVZPUN�HU
PUZWLJ[PVU�V]LY�ZVTL[OPUN�SPRL�[OH[�¹

%RG\�FDPV�DQG�\RXU�KRPH�LQVSHFWLRQV�



�������� %RG\�FDPV�DQG�KRPH�LQVSHFWRUV��$�QHZ�DSSOLFDWLRQ

KWWSV���ZZZ�LQVSHFWRUSURLQVXUDQFH�FRP�EXVLQHVV�ERG\�FDPV�DQG�KRPH�LQVSHFWRUV�"XWPBVRXUFH ,QVSHFWRU3UR	XWPBFDPSDLJQ �G��F������-XQH����&������1« �����

(YL�`V\�[PYLK�VM�OH]PUN�¸OL�ZHPK��ZOL�ZHPK¹�HYN\TLU[Z�^P[O�JSPLU[Z&�+V�`V\�^HU[�H�^H`�[V�WYV]L
[OH[�`V\Y�[LHT�KPKU»[�KHTHNL�VY�Z[LHS�HU`�WYVWLY[`&�(YL�`V\�SVVRPUN�MVY�H�^H`�[V�IL[[LY�KPZTPZZ
MYP]VSV\Z�JSHPTZ&

0M�`V\�HUZ^LYLK�¸`LZ¹�[V�HU`�VM�[OLZL�X\LZ[PVUZ��WLYOHWZ�P[»Z�[PTL�MVY�`V\Y�PUZWLJ[VYZ�[V�Z[HY[
^LHYPUN�IVK`�JHTZ�

¸>OLU�BHU�PUZWLJ[VYD�KVLZ�ZVTL[OPUN�YPNO[��SPRL�[OL`»YL�Z\WWVZLK�[V��P[»Z�Q\Z[�^YVUN�MVY�WLVWSL�[V
YVSS�[OL�ISHTL��[Y`PUN�[V�JVSSLJ[�H�JOLJR�ZV�[OL`�KVU»[�OH]L�[V�WH`�MVY�P[�¹�)VS[VU�ZHPK��¸)V[O�B[OL
PUZ\YHUJL�JVTWHU`D�HUK�0�^V\SK�IL�JVU[PU\PUN�[V�^YP[L�JOLJRZ�PM�^L�KPKU»[�OH]L�IVK`�JHTZ�¹

&DWHJRULHV

)\ZPULZZ
�O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�JH[LNVYP
LZ�I\ZPULZZ��

*HZL�:[\KPLZ
�O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�JH[LNVYP
LZ�JHZL�Z[\K`��

*VTT\UP[`
�O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�JH[LNVYP
LZ�JVTT\UP[`��

*VU[YHJ[Z��9LWVY[Z
�O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�JH[LNVYP
LZ�PUZWLJ[PVU�HZZL[Z��

0UZWLJ[VY�:WV[SPNO[
�O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�JH[LNVYP
LZ�PUZWLJ[VY�ZWV[SPNO[��

0UZ\YHUJL����
�O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�JH[LNVYP
LZ�PUZ\YHUJL������

:HML[`
�O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�JH[LNVYP
LZ�ZHML[`��
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;VW�*SHPTZ
�O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�JH[LNVYP
LZ�[VW�JSHPTZ��

5HFHQW�3RVWV

@V\Y�7YL�0UZWLJ[PVU�(NYLLTLU[!�(YIP[YH[PVU
�O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�PUZWLJ[P
VU�HZZL[Z�HYIP[YH[PVU�WYV]PZPVU��

)VK`�JHTZ�HUK�OVTL�PUZWLJ[VYZ!�(�UL^
HWWSPJH[PVU
�O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�I\ZPULZ
Z�IVK`�JHTZ�HUK�OVTL�PUZWLJ[VYZ��

/VTL�0UZWLJ[VY�*SVZLZ�)\ZPULZZ��;OLU�9LJLP]LZ
*SHPT!�(�*HZL�:[\K`
�O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�JHZL�
Z[\K`�[HPS�JV]LYHNL�JHZL�Z[\K`��

@V\Y�7YL�0UZWLJ[PVU�(NYLLTLU[!�+PZW\[L
9LZVS\[PVU
�O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�PUZWLJ[P
VU�HZZL[Z�KPZW\[L�YLZVS\[PVU��

7YL�*SHPTZ�(ZZPZ[HUJL!�;OL�-(8Z
�O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�PUZ\YHUJ
L�����WYL�JSHPTZ�HZZPZ[HUJL�WYVNYHT��

1HZVOHWWHU

6XEVFULEH�WR�RXU�PDLOLQJ�OLVW

HPDLO�DGGUHVV

ÀUVW�QDPH

ODVW�QDPH
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�O[[WZ!��^^ �̂MHJLIVVR�JVT�PUZWLJ[VYWYVPUZ\YHUJ
L�&MYLM$[Z�

��O[[WZ!��^^ �̂SPURLKPU�JVT�PU�PUZWLJ[VYWYV�

PUZ\YHUJL�WYVNYHT���������&[YR$OW�PKLU[P[`�
UHTL�

VWDWH

DVVRFLDWLRQ�IUDQFKLVH

6XEVFULEH

0UZWLJ[VY7YV�0UZ\YHUJL�7YVNYHT

����,HZ[�:[H[L�9VHK�¶�:\P[L����
(TLYPJHU�-VYR��<;������

7OVUL!����� ��� �� 

°

7V^LYLK�I`�*P[HKLS�0UZ\YHUJL�:LY]PJLZ��3*�

+)(�¸*4�:[YH[LNPLZ�0UZ\YHUJL�:LY]PJLZ�3*¹�PU
*HSPMVYUPH

°

*(�3PJLUZL�
��-� ���
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0UZ\YHUJL

7YVNYHT�/PNOSPNO[Z
�O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�WYVN
YHT�OPNOSPNO[Z��

-(8Z
�O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�MHXZ
��

*SHPTZ�(ZZPZ[HUJL
�O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�JSHP
TZ�HZZPZ[HUJL��

:[H[L�0UZ\YHUJL�9LX\PYLTLU[Z
�O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�Z[H[L
�YLX\PYLTLU[Z�WHNL��

7YP]HJ`�7VSPJ`
�O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�W
YP]HJ`�WVSPJ`��

*\Z[VTLY�:LY]PJL

9LWVY[�H�*SHPT�7HNL
�O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�YLWV
Y[�H�JSHPT��

(WWSPJH[PVU
�O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�HWWSP
JH[PVU��

(IV\[�<Z���HIV\[��

)SVN
�O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�I
SVN��

*VU[HJ[�<Z
�O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�J
VU[HJ[�\Z��

;LYTZ�HUK�*VUKP[PVUZ
�O[[WZ!��^^ �̂PUZWLJ[VYWYVPUZ\YHUJL�JVT�[
LYTZ�HUK�JVUKP[PVUZ��
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