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XZWJTMUI�LM�OZIV�XZMWK]XIKQ~V�XIZI�TI�[WKQMLIL�KPQY]QVY]QZM}I��LMJQLW�I�Y]M�VW�[M�PI�
MVKWV\ZILW�ZM[X]M[\I�R]ZyLQKI�IT�XZWJTMUI�LMTQVK]MVKQIT��-[\I�QV^M[\QOIKQ~V�\]^W�KWUW�
WJRM\Q^W�IVITQbIZ�TW[�NIK\WZM[�[WKQITM[��MKWV~UQKW[�a�K]T\]ZITM[�Y]M�QVKQLMV�MV�TI�KWUQ[Q~V�
LM�LMTQ\W[�XWZ�XIZ\M�LM�TW[�ILWTM[KMV\M[�QVNZIK\WZM[�LMT�;Q[\MUI�LM�:M[XWV[IJQTQLIL�
8MVIT�XIZI�)LWTM[KMV\M[�MV�MT�U]VQKQXQW�LM�+PQY]QVY]QZn��LMXIZ\IUMV\W�LM�*WaIKn�
�+WTWUJQI���,M[LM�MT�KIUXW�LM�TI�[WKQWTWOyI�R]ZyLQKI�a�JIRW�MT�MVNWY]M�\M~ZQKW�LM�TI�
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IVL�]VLMZ�\PM�\PMWZM\QKIT�IXXZWIKP�WN �\PM�[IUM��I�XIZ\QK]TIZ�IXZW`QUI\QWV�_I[�UILM�
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:M[]UW

]UI�ZM[XW[\I�TMOIT�IW�XZWJTMUI�LI�LMTQVY]wVKQI��7�WJRM\Q^W�LM[\I�XM[Y]Q[I�NWQ�IVITQ[IZ�

XWZ�ILWTM[KMV\M[�QVNZI\WZM[�LW�;Q[\MUI�LM�:M[XWV[IJQTQLILM�8MVIT�LM�)LWTM[KMV\M[�

[WKQWTWOQI�R]ZyLQKI�M�LM�IKWZLW�I�]UI�IJWZLIOMU�\M~ZQKI�LW�UM[UW��NWQ�NMQ\I�]UI�

8ITI^ZI[�+PI^M"�,MTQVY]wVKQI�2]^MVQT��)LWTM[KwVKQI��1VNZI\WZ�5MVWZ��;WKQWTWOQI�

1V\ZWL]KKQ~V

I�TI�[WKQMLIL�KPQY]QVY]QZM}I�a�[]�QVKZMUMV\W�M[�KILI�̂ Mb�UIaWZ��-T�ZMOQ[\ZW�LM�QVOZM[W�
LM�ILWTM[KMV\M[�MV�MLILM[�KWUXZMVLQLI[�MV\ZM����a�� �I}W[��I�KMV\ZW[�M[XMKQITQbILW[�

IKKM[W�KIZVIT��MV\ZM�W\ZW[��KWV[\Q\]aM�]V�XZWJTMUI�Y]M�OMVMZI�OZIV�XZMWK]XIKQ~V�MV�
MT�U]VQKQXQW��\WLI�^Mb�Y]M�TI�ZM[XWV[IJQTQLIL�XMVIT�R]^MVQT�VW�MVK]MV\ZI�ZM[X]M[\I�
MV�KIUXW�R]ZyLQKW��XWZY]M�M[\M�[M�IXIZ\I�LM�TI[�KI][I[�Y]M�TW�OMVMZIV�a�[M�MVNWKI�MV�
MT�I[XMK\W�X]VQ\Q^W��-T�QVKZMUMV\W�LM�IXZMPMV[QWVM[�LQIZQI[�a�TI�LQ^MZ[QLIL�KILI�^Mb�

VW�ZILQKI�MV�TI�IXTQKIKQ~V�a�MNMK\Q^QLIL�R]ZyLQKI�LM�TI�VWZUI��[QVW�MV�TW[�NIK\WZM[�Y]M�
[]J[Q[\MV�IT�NMV~UMVW�

+WQVKQLQUW[�KWV�;MV���������MV�Y]M�TI�XWJZMbI�M[\n�TQOILI�I�TI�INMK\IKQ~V�LQZMK\I�LM�
TI�KITQLIL�LM�^QLI�LM�TI[�XMZ[WVI[��X]M[\W�Y]M�TM[�TQUQ\I�TI[�XW[QJQTQLILM[�LM�IKKM[W�I�
ML]KIKQ~V��̂ Q^QMVLI��[IT]L�a�W\ZW[�I[XMK\W[�Y]M�TM[�XMZUQ\MV�\MVMZ�]VI�̂ QLI�LQOVI��-[\W�

^QLI�XIZI�TI�[WKQMLIL��a�VW�M[\IJTMbKI�XWTy\QKI[�X�JTQKI[�Y]M�XW\MVKQMV�TI[�KIXIKQLILM[�
LM�TI[�V]M^I[�OMVMZIKQWVM[�a�TM[�OIZIV\QKM�MT�MRMZKQKQW�XTMVW�LM�TW[�LMZMKPW[�P]UIVW[��
TI�LMTQVK]MVKQI�[MO]QZn�[QMVLW�XIZI�U]KPW[�R~^MVM[�]VI�WXKQ~V�LM�^QLI�

K]Z[W�\Q\]TILW"�.IK\WZM[�[WKQITM[��MKWV~UQKW[�a�K]T\]ZITM[�Y]M�QVKQLMV�MV�TI�QVNZIKKQ~V�
LM�TI�4Ma�XMVIT�XWZ�XIZ\M�LM�TW[�ILWTM[KMV\M[�MV�MT�5]VQKQXQW�LM�+PQY]QVY]QZn��\QMVM�
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KWUW�WJRM\Q^W�LM\MZUQVIZ�a�IVITQbIZ�TW[�NIK\WZM[�[WKQITM[��MKWV~UQKW[�a�K]T\]ZITM[�
Y]M�QVKQLMV�MV�TI�KWUQ[Q~V�LM�LMTQ\W[�XWZ�XIZ\M�LM�TW[�ILWTM[KMV\M[��\MVQMVLW�KWUW�
N]MV\M�LM�XZQUMZI�UIVW�TW[�LI\W[�LM�TW[�XZWKM[W[�ILUQVQ[\ZI\Q^W[�LM�ZM[\IJTMKQUQMV\W�
LM�LMZMKPW[��IXMZ\]ZILW[�XWZ�MT�1V[\Q\]\W�+WTWUJQIVW�LM�*QMVM[\IZ�.IUQTQIZ��1+*.��I�
TW[�ILWTM[KMV\M[�UIaWZM[�LM����a�UMVWZM[�LM�� �I}W[�Y]M�PIV�QVOZM[ILW�IT�;Q[\MUI�LM�
:M[XWV[IJQTQLIL�8MVIT�XIZI�)LWTM[KMV\M[�MV�MT�U]VQKQXQW�LM�+PQY]QVY]QZn�

-[\I�QV^M[\QOIKQ~V�XIZ\M�LM�ZMKWVWKMZ�TI�I][MVKQI�LM�M[\]LQW[�LM�KIZnK\MZ�TWKIT��a�TI�
VMKM[QLIL�LM�ILMTIV\IZ�QV^M[\QOIKQWVM[�Y]M�LM[LM�TI�[WKQWTWOyI�R]ZyLQKI�a�TW[�LMZMKPW[�
P]UIVW[�M^QLMVKQMV�VW�[WTW�TW[�NIK\WZM[�[WKQITM[��MKWV~UQKW[�a�K]T\]ZITM[�Y]M�QVKQLMV�MV�
MT�LM[IZZWTTW�LM�KWVL]K\I[�X]VQJTM[�XWZ�XIZ\M�LM�TW[�ILWTM[KMV\M[��[QVW�Y]M�KWV\ZQJ]aIV�
I�M^IT]IZ�TI[�M[\ZI\MOQI[�LM[IZZWTTILI[�XWZ�uT�a�I�KZMIZ�[WT]KQWVM[�I�XIZ\QZ�LMT�KWV\M`\W�
XZWXQW�LM�KILI�ZMITQLIL�[WKQIT��;M�\ZI\I��X]M[��LM�]V�M[\]LQW�LM�KIZnK\MZ�LM[KZQX\Q^W�
KWV�]V�MVNWY]M�UM\WLWT~OQKW�UQ`\W��Y]M�QV\MOZI�TW[�Uu\WLW[�K]IV\Q\I\Q^W�a�K]ITQ\I\Q^W�
KWV�TW[�Y]M�[M�XZWXMVLM�]VI�XMZ[XMK\Q^I�IUXTQI�a�XZWN]VLI�LMT�NMV~UMVW��-T�M[\]LQW�
[WKQWR]ZyLQKW�\ZIJIRI�KWVR]V\IUMV\M�MTMUMV\W[�LM�IVnTQ[Q[�\M~ZQKW�LWK]UMV\ITM[��LM�
VWZUI\Q^QLIL�̂ QOMV\M��a�IXWZ\M[�LWK\ZQVITM[�[WJZM�MT�\MUI��I[y�KWUW�I[XMK\W[�QV\MOZILW[�
I�TI[�\MWZyI[�Y]M�LM[LM�TI[�KQMVKQI[�[WKQITM[�a�P]UIVI[�[M�PIV�LM[IZZWTTILW�XIZI�TI�
KWUXZMV[Q~V�LMT�NMV~UMVW��)�M[\W[�MTMUMV\W[�[M�[]UI�]V�\ZIJIRW�LM�KIUXW�Y]M�
XMZUQ\M��ILMUn[�LM�IVITQbIZ�TI�ZMITQLIL�[WKQIT��MKWV~UQKI�a�K]T\]ZIT�LMT�ILWTM[KMV\M�

-T�IZ\yK]TW�[M�M[\Z]K\]ZI�MV�KQVKW�MRM["�[M�XIZ\M�LM�LM\MZUQVIZ�TI�QVNZIKKQ~V�XMVIT�MV�TW[�
ILWTM[KMV\M[�LM[LM�TI�XMZ[XMK\Q^I�R]ZyLQKI��KWUW�I[XMK\W�XIZI�KWUXZMVLMZ�TI�NWZUI�MV�
Y]M�WXMZI�MT�UWLMTW�LM�ZM[XWV[IJQTQLIL�XMVIT�MV�M[\I�XWJTIKQ~V#�M[\W�MV�KWVKWZLIVKQI�
KWV�TW[�QV[\Z]UMV\W[�QV\MZVIKQWVITM[�Y]M�TW�IV\MKMLMV��-V�[MO]VLW�T]OIZ��[M�PIKM�
ZMNMZMVKQI�IT�MVNWY]M�[WKQWT~OQKW�LMT�ILWTM[KMV\M�QVNZIK\WZ��XMZ[XMK\Q^I�Y]M�KWVKQJM�
TI�QVNZIKKQ~V�KWUW�]V�NMV~UMVW�[WKQIT��IVITQbILW�LM[LM�TI[�WZQMV\IKQWVM[�\M~ZQKI[�
LM[IZZWTTILI[�XWZ�TI[�KQMVKQI[�[WKQITM[�a�P]UIVI[��-V�MT�\MZKMZ�IXIZ\M�[M�XZM[MV\I�MT�
KI[W�LMT�ILWTM[KMV\M�QVNZIK\WZ�MV�MT�U]VQKQXQW�LM�+PQY]QVY]QZn��KWUMVbIVLW�XWZ�TI�

QO]IT�Y]M�TI�KIZIK\MZQbIKQ~V�LM�TI�XWJTIKQ~V�ILWTM[KMV\M��-T�K]IZ\W�\MUI��KWZZM[XWVLM�
I�TI�UM\WLWTWOyI��Y]M�KWUW�[M�M`XZM[~�MV�TI�QV\ZWL]KKQ~V��[M�LM[IZZWTTI�LMV\ZW�LM�
]V�MVNWY]M�UQ`\W#�IY]y�[M�LIV�I�KWVWKMZ�TI[�N]MV\M[��TI[�^IZQIJTM[��TW[�Uu\WLW[�M�
QV[\Z]UMV\W[�LM�QV^M[\QOIKQ~V�IXTQKILW[��;MO]QLIUMV\M�[M�M`XWVMV�TW[�ZM[]T\ILW[�

�� 1VNZIKKQ~V�XMVIT�MV�ILWTM[KMV\M[

-V�ZM[X]M[\I�I�TW[�\ZI\ILW[�a�KWV^MVQW[�QV\MZVIKQWVITM[�MV�UI\MZQI�LM�XZW\MKKQ~V�LM�TW[�

MT�JTWY]M�LM�KWV[\Q\]KQWVITQLIL���MV�M[XMKQIT�TI�+WV^MVKQ~V�[WJZM�TW[�,MZMKPW[�LMT�6Q}W�
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�+,6���! !���MV�TW�ZMNMZMV\M�I�TI�R][\QKQI�LM�UMVWZM[��+WTWUJQI�M`XQLQ~�MT�+~LQOW�LM�
TI�1VNIVKQI�a�TI�)LWTM[KMVKQI��+1)���UMLQIV\M�TI�4Ma���! �LM�������[MO�V�TI�K]IT�[M�

KWVR]V\W�LM�XZQVKQXQW[��VWZUI[��XZWKMLQUQMV\W[��I]\WZQLILM[�R]LQKQITM[�M[XMKQITQbILI[�
a�MV\M[�ILUQVQ[\ZI\Q^W[�Y]M�ZQOMV�W�QV\MZ^QMVMV�MV�TI�QV^M[\QOIKQ~V�a�R]bOIUQMV\W�LM�
LMTQ\W[�KWUM\QLW[�XWZ�XMZ[WVI[�Y]M�\MVOIV�MV\ZM�KI\WZKM������a�LQMKQWKPW��� ��I}W[�IT�
UWUMV\W�LM�KWUM\MZ�MT�PMKPW�X]VQJTM���)Z\����!��

a�I]\WZQLILM[�^QVK]TILI[�IT�;:8)�a�TI�N]VKQ~V�XZQVKQXIT�Y]M�K]UXTM�KILI�]VI��MV\ZM�
MTTI[��TI�+WZ\M�;]XZMUI�LM�2][\QKQI��;ITI�LM�+I[IKQ~V�8MVIT��a�TI[�[ITI[�8MVITM[�a�LM�
.IUQTQI�LM�TW[�<ZQJ]VITM[�;]XMZQWZM[�LM�,Q[\ZQ\W�

.QO]ZI����1V[\Q\]KQWVM[�Y]M�QV\MOZIV�MT�;Q[\MUI�LM�:M[XWV[IJQTQLIL�8MVIT�XIZI�
)LWTM[KMV\M[

.]MV\M"�MTIJWZIKQ~V�XZWXQI�KWV�JI[M�MV�MT�)Z\������TMa���! �LM������

+WTWUJQI�UMLQIV\M�TI�4Ma����LM��!!���-V�KWV[MK]MVKQI��MV�MT�nUJQ\W�VIKQWVIT�¹[M�
MV\QMVLM�XWZ�VQ}W�\WLW�[MZ�P]UIVW�UMVWZ�LM�LQMKQWKPW�I}W[��[IT^W�Y]M��MV�^QZ\]L�LM�
TI�TMa�Y]M�TM�[MI�IXTQKIJTM��PIaI�ITKIVbILW�IV\M[�TI�UIaWZyI�LM�MLILº��+,6��IZ\������
,M�M[\I�UIVMZI��TI�XZW\MKKQ~V�QV\MOZIT�LM�TW[�VQ}W[��VQ}I[�a�ILWTM[KMV\M[�KWUW�[]RM\W[�
M[XMKQITM[�LM�LMZMKPW�Y]MLI�LMV\ZW�LM�TI�IV\MZQWZ�KWVKMXKQ~V��-V�M[\M�KWV\M`\W��
UMVWZ�QVNZIK\WZ�M[�MT�ILWTM[KMV\M�Y]M�M[\IVLW�MV\ZM�TW[����a�� �I}W[�QVK]ZZM�MV�]VI�

[MI�X]VQJTM�[M�ZMY]QMZM�Y]M�[MI�\yXQKI��IV\QR]ZyLQKI�a�K]TXIJTMº��IZ\��!��a�¹Y]M�TM[QWVM�
W�XWVOI�MNMK\Q^IUMV\M�MV�XMTQOZW��[QV�R][\I�KI][I��MT�JQMV�R]ZyLQKIUMV\M�\]\MTILW�XWZ�

������������
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TI�TMa�XMVITº��IZ\�������)PWZI��¹MV�UI\MZQI�LM�ZM[XWV[IJQTQLIL�XMVIT�XIZI�ILWTM[KMV\M[�

a�LQNMZMVKQILW�ZM[XMK\W�IT�[Q[\MUI�XIZI�IL]T\W[��KWVNWZUM�I�TI�XZW\MKKQ~V�QV\MOZITº�
�+1)��IZ\�������

<MVQMVLW�MV�K]MV\I�Y]M�V]M[\ZI�QV^M[\QOIKQ~V�[M�KMV\ZI�MV�MT�KI[W�LM�TW[�ILWTM[KMV\M[�
QVUMZ[W[�MV�XZWKM[W[�ILUQVQ[\ZI\Q^W[�LM�ZM[\IJTMKQUQMV\W�LM�LMZMKPW[�¸M[�LMKQZ��
IY]MTTW[�R~^MVM[�I�Y]QMVM[�TM[�PI�QVQKQILW�]V�XZWKM[W�XMVIT¸�M[�XZMKQ[W�QVLQKIZ�Y]M�LM�

LM�TW[�VQ}W[��VQ}I[�a�ILWTM[KMV\M[��TI�ZM[\I]ZIKQ~V�LM�[]�LQOVQLIL�M�QV\MOZQLIL�KWUW�
[]RM\W[�a�LM�TI�KIXIKQLIL�XIZI�PIKMZ�]V�MRMZKQKQW�MNMK\Q^W�LM�TW[�LMZMKPW[�Y]M�TM[�PIV�

.QO]ZI����:]\I�LMT�XZWKM[W�ILUQVQ[\ZI\Q^W�LM�ZM[\IJTMKQUQMV\W�LM�LMZMKPW[�LM�TW[�
ILWTM[KMV\M[�QVNZIK\WZM[

.]MV\M"�-TIJWZIKQ~V�XZWXQI�KWV�JI[M�MV�MT�TQVMIUQMV\W�UWLMTW�LM�I\MVKQ~V�XIZI�

�� -VNWY]M�[WKQWT~OQKW�LMT�ILWTM[KMV\M�QVNZIK\WZ

4I�LMTQVK]MVKQI�R]^MVQT�PI�[QLW�IVITQbILI�LM[LM�LQ^MZ[I[�KQMVKQI["�KZQUQVWTWOyI��X[QKWTWOyI��
IV\ZWXWTWOyI��MV\ZM�W\ZI[��-T�QV\MZu[�XWZ�KWUXZMVLMZ�TI[�KI][I[�LM�TI�LMTQVK]MVKQI�PI�
TTM^ILW�KWV[QOW�MT�LM[IZZWTTW�LM�V]UMZW[I[�QV^M[\QOIKQWVM[�LM[LM�TW[�LQ[\QV\W[�KIUXW[�
LMT�[IJMZ��;QV�MUJIZOW��M[\M�M[\]LQW�I\QMVLM�TW[�IXWZ\M[�\M~ZQKW[�LM�TI�[WKQWTWOyI��LM[LM�
TI�K]IT�[M�KWVKQJM�TI�LMTQVK]MVKQI�KWUW�]V�NMV~UMVW�[WKQIT�

4I�\MWZyI�LMT�IXZMVLQbIRM�[WKQIT�[M}ITI�Y]M�TI�LMTQVK]MVKQI�[M�MVK]MV\ZI�M[\ZMKPIUMV\M�

]V�NMV~UMVW�Y]M�[M�LM[MVKILMVI�XWZ�NIK\WZM[�W�KQZK]V[\IVKQI[�XMZ[WVITM[�W�[WKQITM[�
Y]M�TTM^IV�I�TI�XMZ[WVI�I�MV\ZIZ�MV�]V�XZWKM[W�LQ[KWZLIV\M�KWV�TI[�VWZUI[�LM�TI�
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[WKQMLIL�MV�Y]M�^Q^Mº��������X���!���6W�WJ[\IV\M��IV\M�TI�XT]ZITQLIL�LM�KWV[\Z]KKQWVM[�
KWVKMX\]ITM[�ZMITQbILI[�[WJZM�MT�\uZUQVW�LM�LMTQVK]MVKQI�R]^MVQT��[M�\WUI�TI�MTIJWZILI�

ZMXZWKPIJTM�[WKQITUMV\M�a�KI[\QOILW�XWZ�TI[�TMaM[�XMVITM[��KWUM\QLW�XWZ�]VI�XMZ[WVI�
Y]M�VW�XW[MM�TI�UIaWZyI�LM�MLIL�XMVIT��a�K]aI[�QVNZIKKQWVM[�I\MV\IV�KWV\ZI�TI[�VWZUI[�
N]VLIUMV\ITM[�LM�KWV^Q^MVKQI��XZWL]KQLI[�MV�]V�\QMUXW�a�T]OIZ�LM\MZUQVILW[��-T�

LM�UIaWZ�OZI^MLILº��X������

4I�QVKQLMVKQI�LM�NIK\WZM[�[WKQITM[�MV�MT�LM[IZZWTTW�LM�KWVL]K\I[�LM�QVNZIKKQ~V�XMVIT�
XWZ�XIZ\M�LM�TW[�ILWTM[KMV\M[�[M�MVK]MV\ZI�TQOILW�I�IOMV\M[�LM�[WKQITQbILWZM[�KWUW�
TI�NIUQTQI��TI�M[K]MTI��TW[�IUQOW[�a�TI�[WKQMLIL�MV�OMVMZIT��KWV�TW[�Y]M�[M�[]XWVM�]V"�
¹NZIKI[W�LMT�XZWKM[W�LM�[WKQITQbIKQ~V�Y]M��°��X]MLM�TTMOIZ�XWZ�MT�LM\MZQWZW�LM�ITO]VW[�
IOMV\M[�[WKQITQbILWZM[��NIUQTQI��M[K]MTI��OZ]XW�LM�QO]ITM[��UMLQW[�LM�KWU]VQKIKQ~V���°��
LWVLM�QV\MZ^QMVMV�NIK\WZM[�X[QKW[WKQITM[��KIZMVKQI�LM�ZMK]Z[W[�a�PIJQTQLILM[��LM�KIZnK\MZ�
MKWV~UQKW��ML]KI\Q^W��LM�INMK\W��LM�ZMTIKQWVM[�Y]M�KZMIV�[Q\]IKQWVM[�LM[NI^WZMKQLI[��
LM�M[\QOUI\QbIKQ~V��LM�NZ][\ZIKQ~V�XMZ[WVIT�a�KWTMK\Q^Iº��*]MVW��)���5WaI�+����!! ��
KQ\ILW[�MV�=KMLI��[��N���X�����

4I�[WKQITQbIKQ~V�QUXTQKI�TI�IXZWXQIKQ~V�LM�]VI�[MZQM�LM�MTMUMV\W[�[WKQWK]T\]ZITM[�
Y]M�UWTLMIV�TI�XMZ[WVITQLIL�LMT�QVLQ^QL]W�a�TM�XMZUQ\MV�TI�ILIX\IKQ~V�IT�UMLQW�
[WKQIT��LM�IPy�Y]M�]VI�QVILMK]ILI�[WKQITQbIKQ~V�LM�IOMV\M[�a�NIK\WZM[�QV\MOZILWZM[�
KWVL]bKI�IT�LM[IZZWTTW�a�XZMLQ[XW[QKQ~V�I�KWVL]K\I[�LMTQK\Q^I[�MV�TW[�UMVWZM[��6QM\W��
�������,M[LM�TI�KWVKMXKQ~V�\M~ZQKI�LMT�LM[IZZWTTW�[WKQIT�[M�M`XWVMV�LQ^MZ[W[�MVNWY]M[�
M`XTQKI\Q^W[�LMT�NMV~UMVW�LM�TI�LMTQVK]MVKQI�R]^MVQT��8IZ\QUW[�LM�KWV\ZQJ]KQWVM[�\M~ZQKI[�

a�XW[\]ZI[�IK\]ITM[�

TMa�XMVIT�M^QLMVKQIV�[Q\]IKQWVM[�LM�̂ ]TVMZIJQTQLIL�TQOILI[�I�NIK\WZM[�LM�ZQM[OW�[WKQIT�KWUW"�
JIRW[�QVOZM[W[�MKWV~UQKW[��NIT\I�LM�MUXTMW��I][MVKQI�LM�NIUQTQI�V]KTMIZ��LM[MZKQ~V�M[KWTIZ��

WZQOMV�[WKQIT�LM�TI�LMTQVK]MVKQI��[M�XWVM�IKMV\W�MV�TW[�MVNWY]M[�\M~ZQKW[�LM[IZZWTTILW[�
MV�TI�LuKILI�LM�TW[�VW^MV\I��LM[LM�TW[�K]ITM[�XZM^ITMKMV�NIK\WZM[�X[QKW[WKQITM[�a�XWZ�TI�
^yI�LM�M[\W[��MT�UIZKW�LWK\ZQVIT�LMT�LM[IZZWTTW�[WKQIT��8IZI�MNMK\W[�LM�TI�QV^M[\QOIKQ~V�[M�
\WUI�TI[�KWV\ZQJ]KQWVM[�LM�<PWZVJMZZa�a�[]�\MWZyI�LM�TI�QV\MZIKKQ~V#�;IUX[WV�a�4I]J�
\MWZyI�LM�IK]U]TIKQ~V�LM�KIZMVKQI[�X[QKW[WKQITM[#�IT�QO]IT��Y]M�MT�UWLMTW�LM�LM[IZZWTTW�
[WKQIT�LM�+I\ITIVW�a�0I_SQV[�a�XWZ��T\QUW�TI�\MWZyI�QV\MOZILWZI�LM�.IZZQVO\WV�

4I�\MWZyI�LM�TI�QV\MZIKKQ~V�LM�<PWZVJMZZa�XTIV\MI�Y]M�TI�LMTQVK]MVKQI�M[�XZWL]K\W�LMT�
XZWKM[W�LM�IXZMVLQbIRM��Y]M�]VI�XMZ[WVI�ZMKQJM�I�XIZ\QZ�LM�TI�ZMTIKQ~V�ZMKyXZWKI�KWV�MT�
UMLQW�MV�MT�Y]M�̂ Q^M��IT]LM�5WZITM[�Y]M�\IV\W�TI[�ZMTIKQWVM[�NIUQTQIZM[�LQ[N]VKQWVITM[�a�
TI[�ZMTIKQWVM[�KWV�XIZM[�LMTQVK]MV\M[���������8IZI�MTTW��KWVWKMZ�TW[�NIK\WZM[�[WKQITM[�KWUW�
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]VQLILM[�LM�[WKQITQbIKQ~V�XMZUQ\M�LM\MZUQVIZ�TI�QVKQLMVKQI�Y]M�MRMZKMV�TW[�ILWTM[KMV\M[�
MV�MT�LM[IZZWTTW�LM�KWVL]K\I[�\ZIV[OZM[WZI[�LM�TI�TMa�XMVIT���4~XMb���������4I�NIUQTQI�M[�

LM�TI�XMZ[WVI��INMK\IVLW�XWZ�KWV[QO]QMV\M�[]�XW[QKQ~V�a�IK\Q\]LM[�IV\M�TI�[WKQMLIL��[]�
XMZ[XMK\Q^I�LMT�U]VLW��[][�QV\MZM[M[�a�IX\Q\]LM[��M\K�º��X��������4I�LQ[N]VKQWVITQLIL�MV�
TI[�ZMTIKQWVM[�NIUQTQIZM[��M[�LMKQZ��I][MVKQI�LM�KWU]VQKIKQ~V�I[MZ\Q^I��TIbW[�INMK\Q^W[�[WV�
NIK\WZM[�Y]M�X]MLMV�TTM^IZ�I�TW[�ILWTM[KMV\M[�ILWX\IZ�KWVL]K\I[�QVNZIK\WZI[�LM�TI�TMa�

LM[IZZWTTW�LM�TW[�PQRW[�a�I]UMV\I�TI�XZWJIJQTQLIL�LM�Y]M�[]ZRIV�XZWJTMUI[�LM�LQ[KQXTQVI�
a�KWVL]K\Iº��2QUuVMb��������KQ\ILW�MV�/~UMb�a�*WVQTTI��������X������

-T�M[Y]MUI�\M~ZQKW�LM�TI�IK]U]TIKQ~V�LM�KIZMVKQI[�X[QKW[WKQITM[�[M�JI[I�MV�M`XTQKIZ�
MT�LM[IZZWTTW�LM�TI�LMTQVK]MVKQI�VW��VQKIUMV\M�LM[LM�]VI�M\IXI�LM�TI�^QLI��[QVW�LM[LM�
[][�QVQKQW[#�MT�KWUXWZ\IUQMV\W�LM�]V�QVLQ^QL]W�M[�LQVnUQKW��4I�UIaWZyI�LM�TI[�\MWZyI[�
[M�KMV\ZIV�MV�TI�M\IXI�LM�TI�ILWTM[KMVKQI��WT^QLIVLW�Y]M�X]MLM�\MVMZ�WZQOMV�MV�TI�
QVNIVKQI��4I�IK]U]TIKQ~V�LM�KIZMVKQI[�X[QKW[WKQITM[��XIZI�=KMLI�M[�¹]V�KWVKMX\W�LM�
KW[\M[�a�\MUWZM[��MV�TI�IKMX\IKQ~V�a�[I\Q[NIKKQ~V�Y]M�I�TI[�XMZ[WVI[�TM�XZWL]KM�]VI�
J]MVI�QV\MOZIKQ~V�MV�[][�OZ]XW[�[WKQITM[º��������X��� ����=V�N]MZ\M�^yVK]TW�[WKQIT�KWV�
TW[�MV\WZVW[�KWV^MVKQWVITM[�KWUW�TI�NIUQTQI��TI�M[K]MTI��TW[�IUQOW[��MV\ZM�W\ZW[�QUXQLMV�
MT�LM[IZZWTTW�LM�KWVL]K\I[�LMTQK\Q^I[��5QMV\ZI[�Y]M�¹TI�NIT\I�LM�^yVK]TW[�I�TI�[WKQMLIL�
KWV^MVKQWVIT��°��NI^WZMKM�TI�IXIZQKQ~V�LM�KWVL]K\I[�LMTQK\Q^I[#�M[\I[��I�[]�̂ Mb��LMJQTQ\IV�
TW[�TIbW[�KWV^MVKQWVITM[�a��XWZ�\IV\W��MT�QVLQ^QL]W�[M�̂ MZn�XZWOZM[Q^IUMV\M�Un[�WZQMV\ILW�
I�TI�LMTQVK]MVKQIº��:WUMZW��4]MVOW�M\�IT���������KQ\ILW�MV�=KMLI��������X��� ���

-T�UWLMTW�LM�LM[IZZWTTW�[WKQIT�LM�+I\ITIVW�a�0I_SQV[��\WUI�KWUW�MTMUMV\W[�LM�
M`XTQKIKQ~V�TI[�IXWZ\IKQWVM[�\M~ZQKI[�LM�¹TI�\MWZyI�LM�TI�I[WKQIKQ~V�LQNMZMVKQIT��+ZM[[Ma��

�*IVL]ZI���!���º��0W_MTT���!!�#�*I\\QV�8MIZ[WV�M\�IT����!! ��KQ\ILW�MV�>n[Y]Mb���������
-T�\ZIJIRW�[M�KMV\ZI�MV�QV^M[\QOIZ�KWUW�TW[�NIK\WZM[�LM�ZQM[OW�a�TW[�NIK\WZM[�XZW\MK\WZM[�
[M�ZMTIKQWVIV�XIZI�ITKIVbIZ�]V�LM[IZZWTTW�[WKQIT�W�IV\Q[WKQIT��.MZVnVLMb����� ���-V�MT�
XZWKM[W�LM�QV\MOZIKQ~V�LMT�ILWTM[KMV\M�[]J[Q[\MV�NIK\WZM[�LM�ZQM[OW�a�LM�XZW\MKKQ~V�Y]M�
X]MLMV�NI^WZMKMZ�KWUXWZ\IUQMV\W[�LMTQK\Q^W[�W�QVPQJQZTW[��4I�NIUQTQI��TI�M[K]MTI�a�TW[�
IUQOW[#�MRM[�KMV\ZITM[�MV�MT�LM[IZZWTTW�LMT�[MZ�P]UIVW��¹-`Q[\MV�NIK\WZM[�LM�KIZnK\MZ�
MKWV~UQKW�a�[WKQIT��\ITM[�KWUW�TI�XMZ\MVMVKQI�I�M[\ZI\W[�LM[NI^WZMKQLW[�Y]M�X]MLMV�
WNZMKMZ�WXWZ\]VQLILM[�XIZI�TI�QV\MOZIKQ~V�MV�OZ]XW[�IV\Q[WKQITM[º��=KMLI��������X�� ���

.IZZQVO\WV��JI[I�[][�M`XTQKIKQWVM[�I�XIZ\QZ�LM�TW[�M[\]LQW[�\ZIV[^MZ[ITM[�a�TWVOQ\]LQVITM[�
ZMITQbILW[��KWV�TW[�Y]M�J][K~�PIKMZ�]VI�IXZW`QUIKQ~V�KWUXZMV[Q^I�LM�TI�LMTQVK]MVKQI��
QV\MOZIVLW�MT�IXWZ\M�LM�LQ^MZ[W[�MVNWY]M[�\M~ZQKW[�KWUW�TW[�LM�TI�\MWZyI�LM�TI�[]JK]T\]ZI�

\MWZyI�LMT�IXZMVLQbIRM�[WKQIT�LM�<ZI[TMZ���!�����\MWZyI�LMT�KWV\ZWT�LM�0QZ[KPQ���!�!��a�
TI�\MWZyI�LM�TI�I[WKQIKQ~V�LQNMZMVKQIT�LM�;]\PMZTIVL�a�+ZM[[Ma���!�����.IZZQVO\WV�7PTQV�
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a�?QT[WV���! ���KQ\ILW�MV�>n[Y]Mb���������4I�LMTQVK]MVKQI�XIZI�.IZZQVO\WV��[M�LMZQ^I�
LM�TI�QV\MZIKKQ~V�LMT�QVLQ^QL]W�KWV�MT�IUJQMV\M�

LMTQVK]MVKQI�R]^MVQT�MV�+PQY]QVY]QZn�M[\n�TQOILW�IT�LM\ZQUMV\W�LM�TW[�XZWKM[W[�LM�
[WKQITQbIKQ~V�I�VQ^MT�NIUQTQIZ��M[KWTIZ�a�LM�XIZM[��MV\ZM�W\ZW[��LWVLM�[]J[Q[\MV�[Q\]IKQWVM[�
LM�LM[QO]ITLIL��XWJZMbI�a�M`KT][Q~V�LM�TI[�KWVLQKQWVM[�UyVQUI[�XIZI�]VI�^QLI�LQOVI��

TM[�[IVKQWVI�

�� -T�KI[W�LMT�ILWTM[KMV\M�QVNZIK\WZ�MV�+PQY]QVY]QZn

XZQVKQXITM[�MTMUMV\W[�Y]M�KIZIK\MZQbIV�I�TI�XWJTIKQ~V�KPQY]QVY]QZM}I�a��MV�XIZ\QK]TIZ��
IT�ILWTM[KMV\M�QVNZIK\WZ��-[\M�IXIZ\M�I\QMVLM�I�TI�^Q[QJQTQbIKQ~V�LM�M[\W[�I[XMK\W[�

��� +IZIK\MZQbIKQ~V�LMT�U]VQKQXQW

-T�U]VQKQXQW�LM�+PQY]QVY]QZn�M[�TI�KIXQ\IT�LM�TI�XZW^QVKQI�LM�7KKQLMV\M��]VI�LM�TI[�
Y]QVKM�Y]M�KWVNWZUIV�MT�LMXIZ\IUMV\W�LM�*WaIKn��,M�IK]MZLW�KWV�TI�)TKITLyI�LM�
+PQY]QVY]QZn��[�N����M[\M�U]VQKQXQW�M[�MT�KMV\ZW�ZMOQWVIT�MKWV~UQKW��LM�IKWXQW�LM�
XZWL]K\W[�IOZyKWTI[�a�LM�KWUMZKQW�LM�TI�ZMOQ~V�7KKQLMV\M��)[y�UQ[UW��[M�LM[\IKI�
MT�[MK\WZ�IOZWXMK]IZQW�I�VQ^MT�TWKIT��KWV�TI�XZWL]KKQ~V�LM�TMKPM�a�LMZQ^ILW[��UIyb��
XIXI��\ZQOW�a�PWZ\ITQbI[#�M`Q[\M�\IUJQuV�IJ]VLIV\M�IZKQTTI�a�V]UMZW[I[�KIV\MZI[�XIZI�

�+PQY]QVY]QZn�XIZI�MT�I}W������KWV\IJI�KWV�]VI�XWJTIKQ~V�LM��������XMZ[WVI[��

,QIOV~[\QKW�LM�XZQUMZI�QVNIVKQI��QVNIVKQI��ILWTM[KMVKQI�a�NWZ\ITMKQUQMV\W�NIUQTQIZ���������!��[M}ITI�

2MNI\]ZI�LM�0WOIZ�M[\n�[QMVLW�MRMZKQLI�XWZ�U]RMZM[�MV\ZM�TW[�� �a�� �I}W[�LM�MLIL��
UQMV\ZI[�Y]M������NIUQTQI[�\QMVMV�KWUW�RMNM�LM�PWOIZ�I�PWUJZM[�MV�MT�UQ[UW�ZIVOW�LM�

��� 8WJTIKQ~V�ILWTM[KMV\M�LM�+PQY]QVY]QZn

;MO�V�TI[�XZWaMKKQWVM[�LM�XWJTIKQ~V�LMT�,IVM���������TI�XWJTIKQ~V�ILWTM[KMV\M�MV\ZM�
���a�� �I}W[��XIZI�MT�XMZyWLW������������MV�MT�U]VQKQXQW�[M�M[\QU~�MV�]V�IXZW`QUILW�
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:M^Q[\I�8ZQVKQXQI�1]ZQ[��1;;6�1UXZM[W�������������1;;6�-V�TyVMI�������������UIaW�IOW[\W���� ��>WT������6W����

LM��������XMZ[WVI[��LM�TI[�K]ITM[���� ���KWZZM[XWVLyI�I�U]RMZM[�a�����!��I�PWUJZM[��
4I�\I[I�LM�KWJMZ\]ZI�VM\I�MV�ML]KIKQ~V��Y]M�[MO�V�MT�5QVQ[\MZQW�LM�-L]KIKQ~V��[�N���

ML]KI\Q^W#�[QV�KWV\IZ�TW[�Y]M�M[\nV�MV�M`\ZI�MLIL��XWZ�MVKQUI�LM�TI�MLIL�KWZZM[XWVLQMV\M�

ML]KI\Q^W�XIZI�M[\I�XWJTIKQ~V��M[�LMKQZ��TI�LM�TW[�ILWTM[KMV\M[�MV�MLILM[�LM����I����I}W[�

�,M�IK]MZLW�KWV�MT�,QIOV~[\QKW�LM�TI�XWTy\QKI�X�JTQKI�LM�XZQUMZI�QVNIVKQI��QVNIVKQI��ILWTM[KMVKQI�
a�NWZ\ITMKQUQMV\W�NIUQTQIZ����������!���LM�TI�;MKZM\IZyI�LM�,M[IZZWTTW�a�*QMVM[\IZ�;WKQIT�
LM�TI�)TKITLyI�LM�+PQY]QVY]QZn���������IV\M[�KQ\ILW��TW[�ILWTM[KMV\M[�LMT�U]VQKQXQW�
M[\nV�M`X]M[\W[�I�¹[Q\]IKQWVM[�LM�ZQM[OW�W�^]TVMZIKQ~V�KWUW�MT�UIT\ZI\W��IJIVLWVW�
a�VMOTQOMVKQI��^QWTMVKQI�[M`]IT��MUJIZIbW�ILWTM[KMV\M��\ZIJIRW�QVNIV\QT��KWV[]UW�LM�
[][\IVKQI[�X[QKWIK\Q^I[��^QWTMVKQI�M[KWTIZ��[Q\]IKQ~V�LM�^QLI�MV�KITTMº��X���!��

�� 5M\WLWTWOyI

+WUW�[M�IVW\~�IV\M[��TI�QV^M[\QOIKQ~V�[M�QV[KZQJM�MV�MT�KIUXW�LM�TI�[WKQWTWOyI�R]ZyLQKI��¹KQMVKQI�
CY]ME�XZW^MM�]VI�[MZQM�LM�̂ IZQIJTM[�Y]M�XMZUQ\MV�M[\]LQIZ��KWUXZMVLMZ�a�LIZ�ZM[X]M[\I�I�TW[�
NMV~UMVW[�[WKQITM[º��+IZ^IRIT��������KQ\ILW�MV�9]QZWb��������X�������;M�LM[IZZWTTI�LMV\ZW�
LM�]V�MVNWY]M�UQ`\W��\WLI�^Mb�Y]M�LMV\ZW�LMT�XZWKM[W�LM�QV^M[\QOIKQ~V�[M�^ITM�LM�]V�LQ[M}W�
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LWVLM�[M�WJ[MZ^IV�TI[�KWVLQKQWVM[�[WKQITM[��NIUQTQIZM[�a�LM�MV\WZVW�LMT�ILWTM[KMV\M��QV[]UW�



.)+<7:-;�9=-�16+1,-6�-6�4)�16.:)++1Õ6�,-�4)�4-A�8-6)4�87:�8):<-�,-�47;�
),74-;+-6<-;�-6�-4�5=61+1817�,-�+019=169=1:Î

��

:M^Q[\I�8ZQVKQXQI�1]ZQ[��1;;6�1UXZM[W�������������1;;6�-V�TyVMI�������������UIaW�IOW[\W���� ��>WT������6W����

[M�KWV[QLMZ~�QVLQ[XMV[IJTM�TI�^Q[Q~V�LMT�ILWTM[KMV\M�[WJZM�TI[�UW\Q^IKQWVM[��KWVLQKQWVM[�a�
[Q\]IKQWVM[�Y]M�TW�TTM^IZWV�I�KWUM\MZ�]VI�KWVL]K\I�X]VQJTM��I[y�KWUW�TI�XMZKMXKQ~V�LM�TI[�

+WUW�N]MV\M[�[MK]VLIZQI[�[M�MVK]MV\ZIV"�TI[�M[\ILy[\QKI[�XZWXWZKQWVILI[�\IV\W�XWZ�MT�2]bOILW�
8MVIT�LMT�+QZK]Q\W�KWUW�XWZ�TI�.Q[KITyI�LM�1VNIVKQI�a�)LWTM[KMVKQI�LM�+PQY]QVY]QZn��[WJZM�
V�UMZW[�LM�KI[W[�ZMXWZ\ILW[��\QXW�LM�LMTQ\W[�a�[IVKQWVM[�QUX]M[\I[#�TI�QVNWZUIKQ~V�[]UQVQ[\ZILI�
XWZ�LW[�MV\QLILM[�U]VQKQXITM["�TI�;MKZM\IZyI�LM�,M[IZZWTTW�a�*QMVM[\IZ�;WKQIT��a�TI�+WUQ[IZQI�
LM�.IUQTQI#�I[y�KWUW�LQ^MZ[W[�M[\]LQW[�QV^M[\QOI\Q^W[�[WJZM�MT�\MUI"�\M[Q[�LWK\WZITM[��QVNWZUM[��
IZ\yK]TW[�QV^M[\QOI\Q^W[�a�XMZQWLy[\QKW[��ILMUn[�LMT�UI\MZQIT�VWZUI\Q^W�

8IZI�TI�ZMKWTMKKQ~V�LM�TI�QVNWZUIKQ~V�XZQUIZQI��WJ\MVQLI�LM�TI�ZM^Q[Q~V�LM�TI[�PQ[\WZQI[�

[Q[\MUI\QbIKQ~V�LM�TI�QVNWZUIKQ~V��-V�M[\I�[M�\]^W�MV�K]MV\I"�MLIL#�\QXW�LM�QVNZIKKQ~V�KWUM\QLI#�
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.]MV\M"�MTIJWZIKQ~V�XZWXQI�KWV�JI[M�MV�TI[�PQ[\WZQI[�LM�I\MVKQ~V�����������LMT�
1+*.�



.)+<7:-;�9=-�16+1,-6�-6�4)�16.:)++1Õ6�,-�4)�4-A�8-6)4�87:�8):<-�,-�47;�
),74-;+-6<-;�-6�-4�5=61+1817�,-�+019=169=1:Î

��

:M^Q[\I�8ZQVKQXQI�1]ZQ[��1;;6�1UXZM[W�������������1;;6�-V�TyVMI�������������UIaW�IOW[\W���� ��>WT������6W����

-T�IVnTQ[Q[�LM�TI�[Q\]IKQ~V�NIUQTQIZ�LM�TW[�ILWTM[KMV\M[�M^QLMVKQI�KWV[\IV\M[�[Q\]IKQWVM[�LM�
UIT\ZI\W��IJIVLWVW��NIT\I�LM�ZMKWVWKQUQMV\W�LMT�XILZM��KWV[]UW�LM�JMJQLI[�ITKWP~TQKI[��
^QWTMVKQI�QV\ZINIUQTQIZ�a�\ZIJIRW�QVNIV\QT��4I�^QWTMVKQI�QV\ZINIUQTQIZ�MV�MT�U]VQKQXQW��

Y]M�N]M�LM��!����KI[W[��)TKITLyI�+PQY]QVY]QZn��������X��������-T�R]Mb�LM�1VNIVKQI�a�
)LWTM[KMVKQI�LMT�KQZK]Q\W�LM�+PQY]QVY]QZn��Õ[KIZ�)ZUIVLW�6Q\WTI�<WZZM[��MV�MV\ZM^Q[\I�

MV�TW[�PQRW[�Y]M�[WV�XZWL]K\W�LM�IKKM[W[�KIZVITM[��X]M[�T~OQKIUMV\M�Y]M�I�^MKM[�TI[�
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,M�IK]MZLW�KWV�MT�;:8)��TI�XZM[]V\I�KWUQ[Q~V�LM�]V�LMTQ\W�XWZ�XIZ\M�LM�ILWTM[KMV\M[�
UMVWZM[�LM�MLIL�LM�+PQY]QVY]QZn�[M�XWVM�MV�KWVWKQUQMV\W�LM�TI�.Q[KITyI�,MTMOILI�LM�

8IZI�MT�XMZQWLW�LM�M[\]LQW�M[\I�QV[\Q\]KQ~V�ZMXWZ\~�]V�\W\IT�LM�!� �KI[W[��ZMXZM[MV\ILW[�



.)+<7:-;�9=-�16+1,-6�-6�4)�16.:)++1Õ6�,-�4)�4-A�8-6)4�87:�8):<-�,-�47;�
),74-;+-6<-;�-6�-4�5=61+1817�,-�+019=169=1:Î

��

:M^Q[\I�8ZQVKQXQI�1]ZQ[��1;;6�1UXZM[W�������������1;;6�-V�TyVMI�������������UIaW�IOW[\W���� ��>WT������6W����

+PQY]QVY]QZn�����������

Ɛ

ſ

Ą

ſ

ſ

ſ ſ

.]MV\M"�MTIJWZIKQ~V�XZWXQI�KWV�JI[M�MV�LI\W[�LM�TI�.Q[KITyI����LM�1VNIVKQI�a�)LWTM[KMVKQI�LM�
+PQY]QVY]QZn�

,MTQ\W[�[MO�V�MT�2]bOILW�LM�1VNIVKQI�a�)LWTM[KMVKQI�LMT�
KQZK]Q\W�LM�+PQY]QVY]QZn

-T�R]bOIUQMV\W�LM�TW[�ILWTM[KMV\M[�LM�� �a�UIaWZM[�LM����I}W[�IK][ILW[�LM�^QWTIZ�TI�TMa�
XMVIT�KWZZM[XWVLM�IT�2]bOILW�LM�1VNIVKQI�a�)LWTM[KMVKQI�LMT�KQZK]Q\W�LM�+PQY]QVY]QZn��
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4I[�[IVKQWVM[�QUX]M[\I[�I�TW[�ILWTM[KMV\M[�I�Y]QMVM[�[M�TM[�LMKTIZ~�ZM[XWV[IJQTQLIL�

[WJZM�TI[�KWV[MK]MVKQI[�LMT�PMKPW�LMTQK\Q^W�a�TI�M`QOMVKQI�LM�TI�ZMXIZIKQ~V�LMT�LI}W��-V�
\WLW[�TW[�KI[W[�LMJMZn�I[Q[\QZ�I�]V�K]Z[W�ML]KI\Q^W�[WJZM�ZM[XM\W�I�TW[�LMZMKPW[�P]UIVW[�
a�KWV^Q^MVKQI�KQ]LILIVI�Y]M�M[\IZn�I�KIZOW�LMT�1V[\Q\]\W�LM�M[\]LQW[�LMT�5QVQ[\MZQW�

ILWTM[KMV\M[�UIaWZM[�LM�LQMKQ[uQ[������a�UMVWZM[�LM�LQMKQWKPW��� ��I}W[��IZ\��� ����4W[�
ILWTM[KMV\M[�KPQY]QVY]QZM}W[�XZQ^ILW[�LM�TQJMZ\IL�[WV�QV\MZVILW[�MV�MT�+MV\ZW�2]^MVQT�
)UQOWVQIVW��LQZQOQLW�XWZ�TI�KWVOZMOIKQ~V�LM�ZMTQOQW[W[�\MZKQIZQW[�KIX]KPQVW[��]JQKILW�
MV�<]VRI��-T�\QXW�LM�[IVKQ~V�W[KQTI�MV�]V�\QMUXW�UyVQUW�LM���I����UM[M[�KWUW�XMVI�

XIZI�ZMO]TIZ�[]�UWLW�LM�^QLI��I[y�KWUW�XZWUW^MZ�a�I[MO]ZIZ�[]�NWZUIKQ~V��IZ\��� ��#�

R]LQKQIT�IT�ILWTM[KMV\M�KWV�TI�KWVLQKQ~V�WJTQOI\WZQI�LM�[WUM\MZ[M�I�TI�[]XMZ^Q[Q~V��TI�

KI[W[�IJ[]MT\W[�XWZ�TI�I]\WZQLIL�

.IK\WZM[�QVKQLMV\M[�LM�QVNZIKKQ~V

,Q^MZ[I[�XMZ[XMK\Q^I[�\M~ZQKI[�KWQVKQLMV�MV�[M}ITIZ�Y]M�TI[�KWVLQKQWVM[�[WKQWMKWV~UQKI[�
a�K]T\]ZITM[�MV�TI[�Y]M�MT�ILWTM[KMV\M�[M�NWZUI�[WV�KTI^M[�MV�MT�LM[IZZWTTW�LM�KWVL]K\I[�
QVNZIK\WZI[��-V�\IT�[MV\QLW��M[�XW[QJTM�QVNMZQZ�Y]M�UQMV\ZI[�M`Q[\IV�KWVLQKQWVM[�LM�
IT\I�^]TVMZIJQTQLIL��QVWJ[MZ^IVKQI�a�IUMVIbI�LM�LMZMKPW[�a�MT�-[\ILW�VW�XW\MVKQM�
TI[�KIXIKQLILM[�LM�TI[�V]M^I[�OMVMZIKQWVM[�XIZI�TI�OIZIV\yI�XTMVI�LM�TW[�UQ[UW[��TI�
LMTQVK]MVKQI�[M�KWV^MZ\QZn�MV�]VI�IT\MZVI\Q^I�LM�^QLI��6W�WJ[\IV\M��TI�XZMWK]XIKQ~V�
Y]M�ZM^Q[\M�VW�M[\n�MV�MT�ZMKWVWKQUQMV\W�LM�M[\W[�NIK\WZM[��[QVW�MV�[]�XMZ[Q[\MVKQI�

4I[�KWVLQKQWVM[�LM�̂ ]TVMZIJQTQLIL�I�Y]M�M[\nV�M`X]M[\W[�TW[�ILWTM[KMV\M[�QVKQLMV�MV�MT�

KWUW�UIZQP]IVI��JIb]KW��XMZQKW�a�J~`MZ��a�LM�QVNZIKKQ~V�I�TI�TMa�XMVIT��4I�KIZIK\MZQbIKQ~V�
aI�XZM[MV\ILI�UW[\Z~�TW[�NIK\WZM[�[WKQITM[��MKWV~UQKW[�a�K]T\]ZITM[�KWUW�KI][ITM[�LM�
\ZIV[OZM[Q~V�LM�TI�TMa��.ZMV\M�I�TI�XZMO]V\I��§K]nTM[�[WV�TI[�ZIbWVM[�W�UW\Q^W[�Y]M�TW�PIV�
TTM^ILW�I�KWUM\MZ�QVNZIKKQWVM[�I�TI�TMa�XMVIT�XIZI�ILWTM[KMV\M['�LW[�LM�TW[�MV\ZM^Q[\ILW[�
[M}ITIZWV"�¹8]M[�ZWJIZ�I�TI[�XMZ[WVI[�XIZI�KWV[]UQZ�LZWOI[°8]M[�M[W�M[�LQOIUW[��
LMXMVLM�MT�\QXW�LM�KWV[]UQLWZ��XWZY]M�PIa�]VW[�Y]M�[WV�KWV[]UQLWZM[�aI�IK\Q^W[��
KWV[]UQLWZM[�Y]M�aI�TTM^IV�U]KPW�\QMUXW#�M[�Y]M�PIa�^IZQW[�\QXW[�LM�[][\IVKQI[��M[\n�
MT�JIb]KW�a�M[\n�TI�UIZQP]IVI�Y]M�[WV�TI[�LZWOI[�Un[�KWV[]UQLI[��a�X]M[�TW[�Y]M�
KWV[]UMV�JIb]KW�ZWJIV�I�TI�OMV\M��a�\IUJQuV�TW[�Y]M�^MVLMV�TI�LZWOI��X]M[�^MVLMV�
XWZY]M�VW�PIa�W\ZI�NWZUI�LM�KWV[MO]QZ�TI�XTI\Iº���-V\ZM^Q[\ILW�����¹8]M[�aW�PI[\I�MT�
UWUMV\W�PM�^Q[\W�Y]M�[Q�TI�XMZ[WVI�Y]M�TM�PIKM�LI}W�I�TI�TMa�[QVW�M[�XWZ�LZWOI[�M[�
XWZY]M�aI�LMKQLQ~�\WLI�TI�^QLI�M[\IZ�MV�KWV\ZI�LM�TI�TMaº���-V\ZM^Q[\ILW����
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)]VY]M�VW�M[�XW[QJTM�M[\IJTMKMZ�]VI�ZMTIKQ~V�TQVMIT�MV\ZM�MT�KWV[]UW�LM�[][\IVKQI[�
X[QKWIK\Q^I[�a�TI�KWUQ[Q~V�LM�LMTQ\W[��M[�XMZKMX\QJTM�MV�OZIV�XZWXWZKQ~V�MT�KWV[]UW�LM�
[][\IVKQI[�MV�UMVWZM[��.ZMV\M�I�[Q\]IKQWVM[�LQNMZMV\M[�KWUW�MT�QV\MV\W�LM�PWUQKQLQW��
]VW�LM�TW[�ILWTM[KMV\M[�ZMQVKQLMV\M[�LMT�;:8)�[M}IT~�TI�̂ MV\I�a�KWV[]UW�LM�[][\IVKQI[�
X[QKWIK\Q^I[�KWUW�]VW�LM�TW[�NIK\WZM[�Y]M�TW�KWVL]RMZWV�I�KWUM\MZ�TI�QVNZIKKQ~V"�
¹,QOIUW[�MV�UQ�KI[W�aW�MZI�M`XMVLMLWZ��XIZI�[MZ�M`XMVLMLWZ�aW�TW�IKMX\W�QJI�I�TW[�
KWTMOQW[�I�^MVLMZ�ITTn��QJI�I�TW[�JIZZQW[�LM�TI[�XIZ\M[�Un[�XWJZM[��MV\WVKM[�MUXQMbI�I�
PIKMZ�KWUW�M[M�V�KTMW��M[M�XIZKPM��M[I�UITI�NIUI��°��][\ML�MUJIb]KILI�a�VW�\MVOI�

PMUW[�ZWJILWº���-V\ZM^Q[\ILW����

=V�[MO]VLW�NIK\WZ�QVKQLMV\M�MV�MT�LM[IZZWTTW�LM�KWVL]K\I[�X]VQJTM[�TW�KWV[\Q\]aMV�TI[�

K]MV\I�KWV�IT\W[�yVLQKM[�LM�^QWTMVKQI�QV\ZINIUQTQIZ��IT�QO]IT�Y]M�W\ZW[�U]VQKQXQW[�LMT�
LMXIZ\IUMV\W��)T�QV\MZQWZ�LM�TI�NIUQTQI�LMT�ILWTM[KMV\M�KPQY]QVY]QZM}W�XZM^ITMKMV�

MV�TI�\WUI�LM�LMKQ[QWVM[�XWZ�XIZ\M�LMT�ILWTM[KMV\M��KWV[MK]MVKQI�LM�TI�I][MVKQI�LM�

.QO]ZI����,QVnUQKI[�LM�TI[�ZMTIKQWVM[�MV\ZM�TW[�UQMUJZW[�LM�TI[�NIUQTQI[�LM�TW[�
ILWTM[KMV\M[�KPQY]QVY]QZM}W[

.]MV\M"�MTIJWZIKQ~V�XZWXQI�KWV�JI[M�MV�TI[�PQ[\WZQI[�LM�I\MVKQ~V�����������LMT�1+*.�

4I�INMK\IKQ~V�LM�TI�LQVnUQKI�NIUQTQIZ�TTM^I�QUXTyKQ\I[�KQZK]V[\IVKQI[�LM[NI^WZMKMLWZI[��
KWV[MK]MVKQI�LM�NIK\WZM[�MKWV~UQKW[�KWUW�JIRW�QVOZM[W�[ITIZQIT��QVM[\IJQTQLIL�TIJWZIT��
NIT\I�LM�̂ Q^QMVLI�XZWXQI��UIT\ZI\W�QVNIV\QT��̂ QWTMVKQI�QV\ZINIUQTQIZ�a�M`Q[\MVKQI�MV�]V� ��

NIK\WZ�QVKQLMV\M�MV�TI�KWUQ[Q~V�LM�QVNZIKKQWVM[��W\ZW�LM�TW[�MV\ZM^Q[\ILW[�IVW\~"�¹6W��
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X]M[�UQ�UIUn�UM�IJIVLWVI�a�aW�KWUQMVbW�I�KWOMZ�UITI[�R]V\I[��§[y�UM�MV\QMVLM'�a�
\WUW�K]Z[W��°��UQ�XIXn�UM�LIJI�U]KPW�MV�TI�XWZZI��^QZOMV�[IV\y[QUI�UM�ZIRIJI�TW[�
XITW[�LM�M[KWJI�MV�TI�XWZZIº���-V\ZM^Q[\ILW����

+WUW�I]\WZQLIL�ILUQVQ[\ZI\Q^I�LMT�;:8)��MT�LMNMV[WZ�LM�NIUQTQI�LMT�1+*.��5IZKW�)TLW�

XIZI�Y]M�M[\W[�U]KPIKPW[�[M�KWV^QMZ\IV�MV�LMTQVK]MV\M[�[WV�TW[�NIK\WZM[�NIUQTQIZM[��
LM[INWZ\]VILIUMV\M�PWa�MV�LyI�MT�XIXn�M[\n�\ZIJIRIVLW��TI�UIUn�M[\n�\ZIJIRIVLW��\WLW�
MT�U]VLW�M[\n�XZWL]KQMVLW�LQVMZW�a�VW[�WT^QLIUW[�LM�TI�XIZ\M�NWZUI\Q^I�LM�V]M[\ZW[�
PQRW[��LM�TW�Y]M�ZMITUMV\M�QUXWZ\I�Y]M�[WV�V]M[\ZW[�PQRQ\W[��°��KI[Q�[QMUXZM�TI[�ZIyKM[�
LM�TW[�XZWJTMUI[�LM�V]M[\ZW[�ILWTM[KMV\M[�Y]M�KWUM\MV�LMTQ\W[�W�Y]M�LM�XZWV\W�QVKT][W�
QVK]ZZMV�MV�KWV[]UW�LM�[][\IVKQI[�X[QKWIK\Q^I[�M[�TI�NIUQTQI��TI�NWZUIKQ~V�NIUQTQIZ#�
I�VW[W\ZW[�[M�VW[�PI�WT^QLILW�Y]M�\MVMUW[�Y]M�ML]KIZ�a�NWZUIZ�I�V]M[\ZW[�PQRQ\W[�MV�
MT�IUWZº�

KWVL]K\I[�LMTQK\Q^I[�M[�]VI�KWV[\IV\M�MV�KILI�]VW�LM�TW[�KI[W[��.ZMV\M�I�[]�QVKQLMVKQI��
]VW�LM�TW[�ILWTM[KMV\M[�ZMKWVWKQ~"�¹8]M[�TW[�IUQOW[�TW��VQKW�Y]M�TM�LQKMV�I�]VW�M[�Y]M�
^IUW[�I�KWV[]UQZ�a�I�ZWJIZ�W�VW�[u��QZ�I�PIKMZ�UIT�ITO]QMV��XWZY]M�M[W�M[�TW�Y]M�PIKMV�
TW[�IUQOW[#�a�I[y�\WLW�MUXQMbI�LM[LM�]V�XZQVKQXQW��]VW�MUXQMbI�KWV�XWY]Q\W�a�LM[X]u[�
ITOW�OZIVLM��°��AW�MUXMKu�KWV�]V�KMT]TIZ��LM[X]u[�Y]M�]V�KWUX]\ILWZ��LM[X]u[�Y]M�
XTI\I�MV�MNMK\Q^W#�M[W�M[�]V�XZWKM[W��I�UMLQLI�LMT�\QMUXW�][\ML�^I�PI[\I�Y]M�aI�\QMVM�
Y]M�\MZUQVIZ�MV�ITO�V�T]OIZ�MVKMZZILW��W�[Q�TI�UQ[UI�XWTQKyI�VW�[M�MVKIZOI�X]M[�TI�

LM�̂ QLI��.ZMV\M�I�M[\M�I[XMK\W��MV�MV\ZM^Q[\I�XMZ[WVIT�MT�.Q[KIT�LM�1VNIVKQI�a�)LWTM[KMVKQI��
/]QTTMZUW�,n^QTI�;IVLW^IT��M`XZM[~"�¹-T�OZILW�LM�M[KWTIZQLIL�LM�]VI[�LuKILI[�I\Zn[�I�
TI�IK\]IT�PWa�XWZ�PWa�M[�LM�UIaWZ�LM[MZKQ~V�M[KWTIZ�Y]M�PIKM����W����I}W[�º�)T�ZM[XMK\W��

JZQVLIZ�]VI�XZW\MKKQ~V�QV\MOZIT�Y]M�OIZIV\QKM�VW�[WTW�TW[�LMZMKPW[�IUXIZILW[�MV�TW[�
LQ^MZ[W[�QV[\Z]UMV\W[�TMOITM[��[QVW�Y]M�XW\MVKQM�TI[�KIXIKQLILM[�LM�TW[�ILWTM[KMV\M[�
QVNZIK\WZM[�

8ZWKM[W�LM�ZM[\IJTMKQUQMV\W�LM�LMZMKPW[�XWZ�XIZ\M�LMT�1+*.

4I[�IK\]IKQWVM[�ILUQVQ[\ZI\Q^I[�a�R]LQKQITM[�PIKMV�XIZ\M�LMT�XZWKM[W�ILUQVQ[\ZI\Q^W�
LM�ZM[\IJTMKQUQMV\W�LM�LMZMKPW[�LM[IZZWTTILW�XWZ�MT�1+*.��K]IVLW�TW[�LMZMKPW[�LM�
TW[�ILWTM[KMV\M[�PIV�[QLW�^]TVMZILW[��IUMVIbILW[�W�QVWJ[MZ^ILW[��-V�MT�4QVMIUQMV\W�
\uKVQKW�ILUQVQ[\ZI\Q^W�LM�Z]\I�LM�IK\]IKQWVM[�XIZI�MT�ZM[\IJTMKQUQMV\W�LM�LMZMKPW[�LM�VQ}W[��VQ}I[�a�
ILWTM[KMV\M[�KWV�[][�LMZMKPW[�QVWJ[MZ^ILW[��IUMVIbILW[�W�^]TVMZILW[
LM�M[\I[�[Q\]IKQWVM["
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>]TVMZIKQ~V�LM�LMZMKPW["�<WLI�[Q\]IKQ~V�LM�LI}W��TM[Q~V�W�XMZR]QKQW�Y]M�QUXQLM�MT�
MRMZKQKQW�XTMVW�LM�TW[�LMZMKPW[�LM�TW[�VQ}W[��TI[�VQ}I[�a�ILWTM[KMV\M[�

)UMVIbI�LM�LMZMKPW["�<WLI�[Q\]IKQ~V�LM�QVUQVMV\M�XMTQOZW�W�LM�ZQM[OW�XIZI�MT�MRMZKQKQW�
LM�TW[�LMZMKPW[�LM�TW[�VQ}W[��TI[�VQ}I[�W�ILWTM[KMV\M[�

1VWJ[MZ^IVKQI�LM�LMZMKPW["�1VK]UXTQUQMV\W��WUQ[Q~V�W�VMOIKQ~V�LM�IKKM[W�I�]V�
[MZ^QKQW��W�LM�TW[�LMJMZM[�a�ZM[XWV[IJQTQLILM[�QVMT]LQJTM[�Y]M�\QMVMV�TI[�I]\WZQLILM[�
ILUQVQ[\ZI\Q^I[��R]LQKQITM[��\ZILQKQWVITM[��VIKQWVITM[�W�M`\ZIVRMZI[��IK\WZM[�LMT�;Q[\MUI�
6IKQWVIT�LM�*QMVM[\IZ�.IUQTQIZ��[WKQMLIL�KQ^QT�a�XMZ[WVI[�VI\]ZITM[��LM�OIZIV\QbIZ��
XMZUQ\QZ�W�XZWK]ZIZ�MT�MRMZKQKQW�XTMVW�LM�TW[�LMZMKPW[�LM�TW[�VQ}W[��TI[�VQ}I[�W�ILWTM[KMV\M[�
VIKQWVITM[�a�M`\ZIVRMZW[�Y]M�[M�MVK]MV\ZMV�MV�MT�\MZZQ\WZQW�KWTWUJQIVW�W�N]MZI�LM�uT��
�������X�������C6MOZQ\I[�MV�MT�WZQOQVITE�

X[QKW[WKQIT�LMT�1+*.�I�TW[�ILWTM[KMV\M[�QVNZIK\WZM[�a�I�\WLI�XMZ[WVI�UMVWZ�LM�MLIL�[M�
KMV\ZI�MV�LM\MZUQVIZ"�I��-T�M[\ILW�LM�[IT]L�Ny[QKI�a�X[QKWT~OQKI��J��-T�M[\ILW�LM�V]\ZQKQ~V�
a�̂ IK]VIKQ~V��K��4I�QV[KZQXKQ~V�MV�MT�ZMOQ[\ZW�KQ^QT�LM�VIKQUQMV\W��L��4I�]JQKIKQ~V�LM�TI�

XZW\MK\WZM[�KWUW�LM�ZQM[OW�XIZI�TI�̂ QOMVKQI�LM�TW[�LMZMKPW[��N��4I�̂ QVK]TIKQ~V�IT�[Q[\MUI�

)[y�UQ[UW��^I�LQZQOQLI�\IUJQuV�I�¹M[\IJTMKMZ�TI[�KWVLQKQWVM[�INMK\Q^I[��MKWV~UQKI[��
[WKQITM[�a�K]T\]ZITM[º��1+*.��������X�������;M�M^QLMVKQI�Y]M�TW[�ILWTM[KMV\M[�QVNZIK\WZM[�

LM�LMZMKPW[�KWUW"�LMZMKPW�I�TI�^QLI��I�TI�KITQLIL�LM�^QLI�a�I�]V�IUJQMV\M�[IVW#�I�TI�
ZMPIJQTQ\IKQ~V�a�ZM[WKQITQbIKQ~V#�I�TI�K][\WLQI�a�K]QLILW�XMZ[WVIT#�I�TW[�ITQUMV\W[#�I�
TI�XZW\MKKQ~V�KWV\ZI�MT�KWV[]UW�LM�[][\IVKQI[�X[QKWIK\Q^I[#�I�TI�XZW\MKKQ~V�KWV\ZI�MT�
IJIVLWVW�Ny[QKW��MUWKQWVIT�a�X[QKWINMK\Q^W#�I�TI�ML]KIKQ~V�a�I�TI�XZW\MKKQ~V�KWV\ZI�
TI�^QLI�MV�KITTM�

+WUW�[M�M`XZM[~�KWV�IV\MZQWZQLIL��MT�ILWTM[KMV\M�KPQY]QVY]QZM}W�^QVK]TILW�IT�;:8)�
a�IT�XZWKM[W�ILUQVQ[\ZI\Q^W�LM�ZM[\IJTMKQUQMV\W�LM�LMZMKPW[�XZM[MV\I�IT\W[�yVLQKM[�
LM�LM[MZKQ~V�M[KWTIZ��^QWTMVKQI�QV\ZINIUQTQIZ�a�KWV[]UW�LM�[][\IVKQI[�X[QKWIK\Q^I[��
[Q\]IKQWVM[�Y]M�[M�KWV[\Q\]aMV�MV�]V�ZQM[OW�KWV[\IV\M��LM�KIZI�I�TI[�KWVLQKQWVM[�LM�
XWJZMbI��LM[QO]ITLIL�[WKQIT�a�M`KT][Q~V��Y]M�INMK\IV�XZWN]VLIUMV\M�TW[�LMZMKPW[�
N]VLIUMV\ITM[�a��XWZ�TI�̂ yI�LM�M[\W[��TW[�LMZMKPW[�P]UIVW[��4I�NIT\I�LM�WXWZ\]VQLILM[��
TI�M`KT][Q~V�LMT�[Q[\MUI�ML]KI\Q^W��TI�NIT\I�LM�̂ Q^QMVLI��MV\ZM�W\ZW[�NIK\WZM[��ZMXZM[MV\IV�
OZIVLM[�XZWJTMUI[�XIZI�MT�U]VQKQXQW��M[XMKQITUMV\M�XIZI�IY]MTTW[�OZ]XW[�XWJTIKQWVITM[�
KIZMV\M[�LM�KWVLQKQWVM[�Jn[QKI[�XIZI�]V�VQ^MT�LM�^QLI�LQOVI�
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+WVKT][QWVM[

4I�LMTQVK]MVKQI�R]^MVQT�MV�+PQY]QVY]QZn�\QMVM�[]�WZQOMV�MV�]VI�^IZQMLIL�LM�NIK\WZM[�
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