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:M[]UMV
-V�MT�KWV[\Q\]KQWVITQ[UW�UWLMZVW�PIV�[]ZOQLW�]VI�[MZQM�LM�XZQVKQXQW[�\MVLQMV\M[�
I�LM[IZZWTTIZ�MT�KIZnK\MZ�[][\IV\Q^W�LM�TI[�VWZUI[�[]XMZQWZM[�a��LMV\ZW�LM�MTTW[��M[�
QVK]M[\QWVIJTM�TI�XZMXWVLMZIVKQI�Y]M�PI�ILY]QZQLW�MT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL��
MT�K]IT�MV�UI\MZQI�XMVIT�XMZUQ\M�M[\IJTMKMZ�ILMK]ILIUMV\M�TW[�TyUQ\M[�UyVQUW[�a�

MT�KI[W�KWVKZM\W#�I[QUQ[UW��MT�XZMKQ\ILW�XZQVKQXQW�XMZUQ\M�M[\IJTMKMZ�]VI�IXTQKIKQ~V�
LQNMZMVKQILI�LM�TI[�XMVI[�MV�TI�R][\QKQI�WZLQVIZQI�a�\ZIV[QKQWVIT��IL^QZ\QMVLW�Y]M�MV�
M[\I��T\QUI�[M�XZQ^QTMOQI�TI�R][\QKQI�ZM[\I]ZI\Q^I�NZMV\M�I�TI�ZM\ZQJ]\Q^I��-V�\IT�[MV\QLW��TI�
IXTQKIKQ~V�LMT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�M[�QUXZM[KQVLQJTM�\IV\W�MV�TI�NI[M�TMOQ[TI\Q^I�
KWUW�MV�MT�UWUMV\W�LM�TI�IXTQKIKQ~V�R]LQKQIT�LM�TI�XMVI#�XWZ�\IV\W��MT�UWV\W�LM�M[\I[�
VW�LMJMV�M`KMLMZ�TI�UIOVQ\]L�LM�TI�OZI^MLIL�Y]M�XIZI�TI�[WKQMLIL�ZMXZM[MV\I�MT�
PMKPW�X]VQJTM�Y]M�M[�[IVKQWVILW��a�XIZITMTIUMV\M�MT�M[\IJTMKQUQMV\W�M�QUXW[QKQ~V�LM�
XMVI[�QZZQ[WZQI[��Y]MJZIV\IV�OZI^MUMV\M�MT�XZMKQ\ILW�XZQVKQXQW#�MT�K]IT��[QV�MUJIZOW��
ILUQ\M�M`KMXKQWVM[�MV�XZWKM[W[�LM�R][\QKQI�\ZIV[QKQWVIT�I�\ZI^u[�LM�TI�K]IT�[M�XZM\MVLM�

a�IJ][W[�OMVMZITQbILW[�W�[Q[\MUn\QKW[�MV�UI\MZQI�LM�LMZMKPW[�P]UIVW[��[]NZQLW[�MV�

ZM[XM\W��ZMKWVKQTQIKQ~V�a�KWV[WTQLIKQ~V�LM�TI�LMUWKZIKQI#�M[�XZMKQ[IUMV\M�XWZ�MTTW��Y]M�
TI�IXTQKIKQ~V�LMT�UMVKQWVILW�XZQVKQXQW�MV�TW[�\ZnUQ\M[�TMOQ[TI\Q^W[�a�MV�TI[�IK\]IKQWVM[�
R]ZyLQKI[�a�ILUQVQ[\ZI\Q^I[�ILY]QMZM�LM[KWU]VIT�XZMXWVLMZIVKQI��X]M[�LM�VW�IKI\IZ�
TW[�XW[\]TILW[�M[MVKQITM[�Y]M�LQUIVIV�LM�M[\M�XZQVKQXQW��VW�PIJZn�^MZLIL��VQ�R][\QKQI��
VQ�ZMXIZIKQ~V�XZWXWZKQWVIT�a�XWZ�\IV\W��VW�[M�M[\IZn�K]UXTQMVLW�KWV�MT�LMJMZ�LM�TI�
XIb�a�LM�KWV\MZI�VW�[M�OWbIZI�LM�\IT�LMZMKPW�

8ITIJZI[�KTI^M["�8ZQVKQXQW�LM�XZWXWZKQWVITQLIL��LMZMKPW[�N]VLIUMV\ITM[��XMVI[��

;]UUIZa
1V�UWLMZV�KWV[\Q\]\QWVITQ[U�I�[MZQM[�WN �XZQVKQXTM[�PI^M�MUMZOML��\MVLQVO�\W�LM^MTWX�
\PM�[]J[\IV\Q^M�VI\]ZM�WN �\PM�PQOPMZ�VWZU[�IVL��_Q\PQV�\PMU��\PM�XZMXWVLMZIVKM�
\PI\�PI[�IKY]QZML�\PM�XZQVKQXTM�WN �XZWXWZ\QWVITQ\a��_PQKP�QV�XMVIT�UI\\MZ[�ITTW_[�\W�
M[\IJTQ[P�ILMY]I\MTa�\PM�UQVQU]U�IVL�UI`QU]U�TQUQ\[�WN �XMVIT\QM[��Q[�]VY]M[\QWVIJTM��

WZLQVIZa�IVL�\ZIV[Q\QWVIT�R][\QKM��VW\QVO�\PI\�QV�\PM�TI\\MZ��ZM[\WZI\Q^M�R][\QKM�Q[�XZQ^QTMOML�
W^MZ�ZM\ZQJ]\Q^M�R][\QKM��1V�\PQ[�ZMOIZL��\PM�IXXTQKI\QWV�WN �\PM�XZQVKQXTM�WN �XZWXWZ\QWVITQ\a�
Q[�M[[MV\QIT�JW\P�QV�\PM�TMOQ[TI\Q^M�XPI[M�IVL�I\�\PM�\QUM�WN �\PM�R]LQKQIT�IXXTQKI\QWV�WN �
\PM�XMVIT\a#�\PMZMNWZM��\PM�IUW]V\�WN �\PM[M�[PW]TL�VW\�M`KMML�\PM�UIOVQ\]LM�WN �\PM�
[MZQW][VM[[�\PI\�NWZ�[WKQM\a�ZMXZM[MV\[�\PM�X]VQ[PIJTM�IK\�\PI\�Q[�[IVK\QWVML��IVL�QV�
XIZITTMT�\PM�M[\IJTQ[PUMV\�IVL�QUXW[Q\QWV�WN �LMZQ[WZa�XMVIT\QM[��[MZQW][Ta�^QWTI\M�\PM�
INWZMUMV\QWVML�XZQVKQXTM#�_PQKP��PW_M^MZ��ILUQ\[�M`KMX\QWV[�QV�\ZIV[Q\QWVIT�R][\QKM�
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KWV[MY]MVKM[�WN �UI[[Q^M�̂ QWTI\QWV[�IVL�_QLM[XZMIL�WZ�[a[\MUI\QK�P]UIV�ZQOP\[�IJ][M[��

WN �XMIKM��ZM[XMK\��ZMKWVKQTQI\QWV�IVL�KWV[WTQLI\QWV�WN �LMUWKZIKa#�Q\�Q[�XZMKQ[MTa�NWZ�\PQ[�
ZMI[WV�\PI\�\PM�IXXTQKI\QWV�WN �\PM�INWZMUMV\QWVML�XZQVKQXTM�QV�TMOQ[TI\Q^M�XZWKM[[M[�IVL�
QV�TMOIT�IVL�ILUQVQ[\ZI\Q^M�XZWKMMLQVO[�IKY]QZM[�I�P]OM�XZMXWVLMZIVKM��JMKI][M�QN �\PM�
M[[MV\QIT�XW[\]TI\M[�\PI\�[\MU�NZWU�\PQ[�XZQVKQXTM�IZM�VW\�UM\��\PMZM�_QTT�JM�VW�\Z]\P��

WN �XMIKM�IVL�_QTT�VW\�MVRWa�\PQ[�[]KP�ZQOP\�

3Ma�?WZL["�8ZQVKQXTM�WN �8ZWXWZ\QWVITQ\a��.]VLIUMV\IT�:QOP\[��8MVIT\QM[��<ZIV[Q\QWVIT�

:u[]Uu
,IV[�TM�KWV[\Q\]\QWVVITQ[UM�UWLMZVM��]VM�[uZQM�LM�XZQVKQXM[�WV\�[]ZOQ��\MVLIV\�o�
Lu^MTWXXMZ�TM�KIZIK\vZM�[]J[\IV\QN �LM�VWZUM[�[]XuZQM]ZM[�M\�o�T¼QV\uZQM]Z�LM�KM]`�KQ��QT�
M[\�QVL]JQ\IJTM��TI�XZuXWVLuZIVKM�Y]Q�I�IKY]Q[�TM�XZQVKQXM�LM�XZWXWZ\QWVVITQ\u��Y]Q�MV�
UI\QvZM�XuVITM�XMZUM\�L¼u\IJTQZ�KWV^MVIJTMUMV\�TM[�TQUQ\M[�UQVQUITM[�M\�TM�UI`QU]U�

KWVKZM\� ,M�TI�UwUM�UIVQvZM��TM�XZQVKQXM�XZuKQ\u�XMZUM\�L¼u\IJTQZ�]VM�IXXTQKI\QWV�

\ZIV[Q\QWVVMTTM�XZQ^QTuOQM�TI�R][\QKM�ZuXIZI\ZQKM��NIKM�o�TI�Zu\ZQJ]\Q^M� ,M�\MTTM�[WZ\�Y]M�
T¼IXXTQKI\QWV�L]�XZQVKQXM�LM�XZWXWZ\QWVVITQ\u�M[\�QVLQ[XMV[IJTM�LIV[�TI�XPI[M�TuOQ[TI\Q^M�
M\�I]�UWUMV\�LM�T¼IXXTQKI\QWV�R]LQKQIQZM�LM�TI�XMQVM� +¼M[\�XW]ZY]WQ��TI�[WUUM�LM�KM[�
XMQVM[�VM�LWQ\�XI[�M`KuLMZ�T¼IUXTM]Z�LM�TI�OZI^Q\u�Y]Q�ZMXZu[MV\M�XW]Z�TI�[WKQu\u�TM�NIQ\�
X]VQ[[IJTM�Y]Q�M[\�[IVK\QWVVu��8IZITTvTMUMV\��T¼u\IJTQ[[MUMV\�M\�T¼QUXW[Q\QWV�LM�XMQVM[�
LuZQ[WQZM[�MVNZMQOVMV\�OZI^MUMV\�TM�XZQVKQXM�XZuKQ\u�<W]\MNWQ[�KM�XZQVKQXM�ILUM\�LM[�
M`KMX\QWV[�LIV[�TM[�XZWKM[[][�LM�R][\QKM�\ZIV[Q\QWVVMTTM�o�\ZI^MZ[�TI�TIY]MTTM��LM�LQ^MZ[�

M\�L¼IJ][�ZuXIVL][�W]�[a[\uUI\QY]M[�MV�UI\QvZM�LM[�LZWQ\[�LM�T¼PWUUM�[]JQ[�LIV[�

LM�ZM[XMK\��LM�ZuKWVKQTQI\QWV�M\�]VM�KWV[WTQLI\QWV�LM�TI�LuUWKZI\QM��+�M[\�XW]Z�KMTI�
Y]M�T¼IXXTQKI\QWV�L]�XZQVKQXM�UMV\QWVVu�I]XIZI^IV\��LIV[�TM[�NWZUITQ\u[�TuOQ[TI\Q^M[�M\�

X]Q[Y]M�[Q�TM[�XW[\]TI\[�M[[MV\QMT[�Y]Q�XZW^QMVVMV\�LM�KM�XZQVKQXM�VM�[WV\�XI[�ZM[XMK\u[��QT�
V¼a�I]ZI�XI[�LM�̂ uZQ\u��VQ�LM�R][\QKM��VQ�LM�ZuXIZI\QWV�XZWXWZ\QWVVMTTM�M\�LWVK��TM�LM^WQZ�

5W\[�KTu["�XZQVKQXM�LM�XZWXWZ\QWVVITQ\u��LZWQ\[�NWVLIUMV\I]`��[IVK\QWV[��R][\QKM�

:M[]UW
6W�KWV[\Q\]KQWVITQ[UW�UWLMZVW��[]ZOQZIU�]UI�[uZQM�LM�XZQVKyXQW[�\MVLMV\M[�I�LM[MV^WT^MZ�
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ILY]QZQ]�W�8ZQVKyXQW�,I�8ZWXWZKQWVITQLILM�u�QVY]M[\QWVn^MT��Y]M�MU�UI\uZQI�XMVIT�

LW�XZQVKyXQW�LI�XZWXWZKQWVITQLILM�u�M[[MVKQIT�\IV\W�VI�NI[M�TMOQ[TI\Q^I�KWUW�VW�UWUMV\W�

UIOVQ\]LM�LI�OZI^QLILM�Y]M�XIZI�I�[WKQMLILM�ZMXZM[MV\I�W�I\W�X]Vy^MT�Y]M�u�[IVKQWVILW��

XZWKM[[W[�TMOQ[TI\Q^W[�M�VW[�XZWKM[[W[�R]LQKQIQ[�M�ILUQVQ[\ZI\Q^W[�ILY]QZM�]UI�MVWZUM�

8ITI^ZI[�+PI^M"�8ZQVKyXQW�,I�8ZWXWZKQWVITQLILM��,QZMQ\W[�.]VLIUMV\IQ[��8MVI[��

1V\ZWL]KKQ~V

-V�MT�nZMI�LMT�,MZMKPW�8�JTQKW�[M�PI�^MVQLW�XZM[MV\IVLW�]VI�[MZQM�LM�LM[IZZWTTW[�
ZMTIKQWVILW[�MV�NWZUI�XIZ\QK]TIZ�KWV�MT�,MZMKPW�+WV[\Q\]KQWVIT��M^WT]KQWVIVLW�PIKQI�
]V�VMWKWV[\Q\]KQWVITQ[UW�Y]M�[M}ITI�Y]M�TI[�+WV[\Q\]KQWVM[�[WV�VWZUI[�[][\IV\Q^I[�
IXTQKIJTM[�I�TI�^QLI�[WKQIT�a�XWTy\QKI�LM�]V�-[\ILW��TW�K]IT�QUXWVM�TI�VMKM[QLIL�LM�Y]M�
TI[�LMKQ[QWVM[�R]ZQ[LQKKQWVITM[�[MIV�MT�ZM[]T\ILW�LM�]V�MRMZKQKQW�IZO]UMV\I\Q^W�ZIKQWVIT�
a�ZIbWVILW�Y]M�LMUIVLIV�LMT�WXMZILWZ�R]LQKQIT�IUXTQW[�KWVWKQUQMV\W[�MV�MT�nZMI�LMT�
LMZMKPW�X�JTQKW��+WVKZM\IUMV\M�MV�MT�nUJQ\W�LMT�,MZMKPW�+WV[\Q\]KQWVIT��IXIZMKMV�
]VI�[MZQM�LM�XZQVKQXQW[�[QMVLW�MT�LM�UIaWZ�ZMTM^IVKQI�MT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL��MT�
K]IT�[M�LM[IZZWTTIZn�MV�MT�XZM[MV\M�IZ\yK]TW�MV�TI�NWZUI�Y]M�XW[\MZQWZUMV\M�[M�[M}ITIZn#�
[QV�MUJIZOW��XZM^QW�I�MTTW��M[�XZMKQ[W�ZM[IT\IZ�Y]M�MV�TI[��T\QUI[�LuKILI[�[M�XZM[MV\I�]V�
I]OM�M`\ZIWZLQVIZQW�MV�MT�LM[IZZWTTW�LM�M[\M�XZQVKQXQW�MV�MT�LMZMKPW�KWUXIZILW#�MT�K]IT��
^QMVM�[QMVLW�WJRM\W�LM�LM[IZZWTTW[�R]ZQ[XZ]LMVKQITM[�MV�LQ^MZ[I[�+WZ\M[�1V\MZVIKQWVITM[�
KWUW�MT�<ZQJ]VIT�-]ZWXMW�LM�TW[�,MZMKPW[�0]UIVW[��-T�<ZQJ]VIT�LM�2][\QKQI�LM�TI�
+WU]VQLIL�-]ZWXMI��4I�+WZ\M�1V\MZIUMZQKIVI�LM�,MZMKPW[�0]UIVW[�I[y�KWUW�MV�
<ZQJ]VITM[�+WV[\Q\]KQWVITM[��+WZ\M[�;]XZMUI[�a�<ZQJ]VITM[�;]XMZQWZM[�LM�2][\QKQI�LM�
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�)]VY]M�MT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�XZM[MV\I�]V�LM[IZZWTTW�QUXWZ\IV\M�MV�-]ZWXI�
LM[LM�PIKM�IXZW`QUILIUMV\M�KQVK]MV\I�I}W[��MV�4I\QVWIUuZQKI�M[�ZMKQMV\M�[]�IXTQKIKQ~V��
XWZ�MRMUXTW�MV�5u`QKW��[M�IXTQK~�XWZ�XZQUMZI�^Mb�XWZ�XIZ\M�LM�TI�+WZ\M�MV�MT�I}W�
������,QMb�/IZOIZQ��������XnO�������MV�+WTWUJQI�[WTW�KWV�TI�KZMIKQ~V�LM�TI�+WZ\M�
+WV[\Q\]KQWVIT�MV�MT�I}W�LM��!!��[M�MUXMb~�I�LIZ�]V�LM[IZZWTTW�QUXWZ\IV\M�MV�MT�
nUJQ\W�LMT�+WV[\Q\]KQWVITQ[UW�a�MT�LM[IZZWTTW�LM�XZQVKQXQW[�\ITM[�KWUW�MT�Y]M�IPWZI�VW[�

LM�]VI�XIb�M[\IJTM�a�L]ZILMZI��KMTMJZILW�MV\ZM�MT�/WJQMZVW�LM�+WTWUJQI�a�TI[�.]MZbI[�
)ZUILI[�:M^WT]KQWVIZQI[�LM�+WTWUJQI�.):+��MT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�
ILY]QMZM�]VI�ZMTM^IVKQI�M`\ZIWZLQVIZQI��X]M[�[WTW�I�XIZ\QZ�LM�]V�KWVWKQUQMV\W�IUXTQW�a�
TI�IXTQKIKQ~V�ZIbWVILI�a�ZM[XWV[IJTM�LM�LQKPW�XZQVKQXQW��MT�K]IT�XMZUQ\M�QUXWVMZ�KQMZ\I[�
ZM[\ZQKKQWVM[�IT�^ITWZ�WJRM\Q^W�LM�TI�R][\QKQI�a�IT�KWZZMTI\Q^W�LMZMKPW�LM�TI[�^yK\QUI[��[M�
TWOZIZn�TI�XIb�Y]M�KWVNWZUM�IT�IZ\yK]TW����+WV[\Q\]KQWVIT��M[�]V�LMZMKPW�a�]V�LMJMZ�
LM�WJTQOI\WZQW�K]UXTQUQMV\W�

,M�W\ZI�XIZ\M��M[�XZMKQ[W�IL^MZ\QZ�Y]M�M[\M�IZ\yK]TW�M[�XZWL]K\W�LM�TI�ZMITQbIKQ~V�LM�]V�
\ZIJIRW�LM�QV^M[\QOIKQ~V�LM�UIaWZ�XZWN]VLQLIL#�I[y�TI[�KW[I[��M[\I�X]JTQKIKQ~V�KWV[\Q\]aM�
]V�XZMnUJ]TW�a�]VI�QV^Q\IKQ~V�I�TI�KWU]VQLIL�IKILuUQKI�XIZI�MT�IXWZ\M�LM�MTMUMV\W[�
LM�R]QKQW�Y]M�KWV\ZQJ]aIV�I�ZM[WT^MZ�MT�XZWJTMUI�R]ZyLQKW�Y]M�[M�XTIV\MI�MV�MTTI��MT�K]IT�
[M�KWV\ZIM�I�M[\IJTMKMZ��Y]u�QUXTQKIKQWVM[�\QMVM�MT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�KWV�
ZMTIKQ~V�I�TI[�XMVI[�MV�TI�R][\QKQI�WZLQVIZQI�a�\ZIV[QKQWVIT�

�� )[XMK\W[�OMVMZITM[�LMT�8ZQVKQXQW�LM�8ZWXWZKQWVITQLIL

-T�WZQOMV�LMT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�[M�ZMUWV\I�I�uXWKI[�XZM\uZQ\I[�aI�Y]M�
MV�TI�WJZI�LM�8TI\~V��¹4I[�4MaM[º��[M�M[\IJTMKM�TI�M`QOMVKQI�LM�Y]M�TI�XMVI�LMJM�[MZ�
XZWXWZKQWVIT�I�TI�OZI^MLIL�LMT�LMTQ\W#�XW[\MZQWZUMV\M��MV�TI�uXWKI�LM�TI�1T][\ZIKQ~V�

a�LM�TI[�8MVI[º��MV�TI�K]IT�[M�[M}ITI�Y]M�TI�XMVI�LMJM�[MZ�¹VMKM[IZQI�M�QVNITQJTMº��
KIZIK\MZy[\QKI[�KWV�TI[�K]ITM[�LM[LM�LQKPI�uXWKI�[M�KWUXTMUMV\I�TI�VWKQ~V�W�MT�XZQVKQXQW�

6W�WJ[\IV\M�TW�IV\MZQWZ��M[�QVVMOIJTM�Y]M�MT�WZQOMV�LMT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�
MV�TI�NWZUI�MV�Y]M�TW�MV\QMVLM�MT�KWV[\Q\]KQWVITQ[UW�UWLMZVW�\QMVM�[]�WZQOMV��\IV\W�
LWK\ZQVIT�KWUW�R]LQKQIT�MV�)TMUIVQI��X]M[�N]M�M[\M�MT�XZQUMZ�XIy[�MV�][IZ�M[\M�Uu\WLW�
XIZI�ZM[WT^MZ�TI�KWTQ[Q~V�LM�XZQVKQXQW[�a�XWZY]M�TI�4Ma�.]VLIUMV\IT�)TMUIVI�LM��!�!�

XIy[M[�QVKT]QLW�I�VQ^MT�4I\QVWIUMZQKIVW�KI[W[�KWUW�MT�LM�5u`QKW��,QMb�/IZOIZQ��������
XnO[���������

,M�W\ZI�XIZ\M��LMJM�[M}ITIZ[M�Y]M�M^QLMV\MUMV\M�VW�N]M�:WJMZ\�)TM`a�MT�XZQUMZ�
R]ZQ[\I�MV�IJWZLIZ�MT�XZQVKQXQW�LM�TI�XZWXWZKQWVITQLIL#�[QV�MUJIZOW��[]�IXWZ\M�M[�
N]VLIUMV\IT�MV�MT�LM[IZZWTTW�LM�\IT�XZQVKQXQW�LILW�I�Y]M�[]�WJZI�¹<MWZyI�LM�TW[�
,MZMKPW[�.]VLIUMV\ITM[º��)TM`a��������M[�ZMNMZMV\M�WJTQOI\WZQW�XIZI�[]�M[\]LQW��8IZI�
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:WJMZ\�)TM`a�MT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�\QMVM�\ZM[�[]JXZQVKQXQW[�Y]M�[WV"�MT�LM�
QLWVMQLIL��VMKM[QLIL�a�XZWXWZKQWVITQLIL�MV�[MV\QLW�M[\ZQK\W�KWVWKQLW�\IUJQuV�KWUW�

VMKM[IZQW�IJWZLIZ�KWVKMX\W[�LM�LMZMKPW�KWV[\Q\]KQWVIT��\ITM[�KWUW�TI�LQ[\QVKQ~V�MV\ZM�
ZMOTI[�a�XZQVKQXQW[��MV\MVLQMVLW�TI[�XZQUMZI[�KWUW�IY]MTTI[�VWZUI[�Y]M�M`QOMV�ITOW�

IXTQKIKQ~V�M[�TI�[]J[]VKQ~V��LM�\IT�NWZUI��Y]M�[Q�]VI�ZMOTI�M[�^nTQLI�a�TI[�KWVLQKQWVM[�
XIZI�[]�IXTQKIKQ~V�[WV�[I\Q[NMKPI[��MV\WVKM[�LMJM�ZMITQbIZ[M�M`IK\IUMV\M�TW�Y]M�TI�ZMOTI�
M`QOM#�XWZ�MT�KWV\ZIZQW��TW[�XZQVKQXQW[�[WV�UIVLI\W[�LM�WX\QUQbIKQ~V�a�XWZ�\IV\W�MTTW[�
M`QOMV�Y]M�ITOW�[MI�ZMITQbILW�MV�TI�UIaWZ�UMLQLI�XW[QJTM��LM�IK]MZLW�I�TI[�XW[QJQTQLILM[�
NnK\QKI[�a�R]ZyLQKI[�M`Q[\MV\M[��)TM`a��������XnO[������!��

-T�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�M[\n�KWVNWZUILW�XWZ�\ZM[�[]JXZQVKQXQW[�I�[IJMZ"�MT�
XZQVKQXQW�LM�QLWVMQLIL��MT�LM�VMKM[QLIL�a�MT�LM�XZWXWZKQWVITQLIL�MV�[MV\QLW�M[\ZQK\W��
-[\W[�\ZM[�XZQVKQXQW[��M`XZM[IV�MV�[]�KWVR]V\W�TI�QLMI�LM�WX\QUQbIKQ~V#�TW[�LW[�XZQUMZW[�

I�TI�WX\QUQbIKQ~V�ZM[XMK\W�I�TI[�XW[QJQTQLILM[�R]ZyLQKI[��-T�XZQUMZ�[]JXZQVKQXQW�LM�
QLWVMQLIL��M`KT]aM�TI�ILWXKQ~V�LM�UMLQW[�QVQL~VMW[�Y]M�WJ[\Z]aIV�TI�ZMITQbIKQ~V�LM�

VMKM[QLIL�M`QOM�Y]M�MV\ZM�LW[�UMLQW[�QO]ITUMV\M�QL~VMW[�[M�MTQRI�IY]MT�Y]M�[MI�UMVW[�
TM[Q^W��M[�LMKQZ��Y]M�[M�LMJM�MTMOQZ�IY]MT�UMLQW�Y]M�QV\MZ^MVOI�MV�UMVWZ�UMLQLI�a�Y]M�
[MI�QO]ITUMV\M�QL~VMW��a�MT�LM�XZWXWZKQWVITQLIL�MV�[MV\QLW�M[\ZQK\W��\QMVM�Y]M�^MZ�KWV�
TI�XWVLMZIKQ~V�ZM[XMK\W�LM�TI[�XW[QJQTQLILM[�R]ZyLQKI[�a�[M�KWV[QLMZI�QLuV\QKW�I�TI�ZMOTI�
TTIUILI�¹4Ma�LM�TI�XWVLMZIKQ~Vº�TI�K]IT�M[\IJTMKM�TW�[QO]QMV\M"�¹+]IV\W�UIaWZ�[MI�MT�
OZILW�LM�TI�VW�[I\Q[NIKKQ~V�W�INMK\IKQ~V�LM�]VW�LM�TW[�XZQVKQXQW[��\IV\W�UIaWZ�LMJM�[MZ�
TI�QUXWZ\IVKQI�LM�TI�[I\Q[NIKKQ~V�LMT�W\ZW�º��)TM`a��������XnO���� ��

�-V�X]V\W�LMT�\MZKMZ�[]JXZQVKQXQW��*MZVIT�8]TQLW�[M}ITI�Y]M�TI�XWVLMZIKQ~V�[M�PI�
KWV^MZ\QLW�MV�]V�KZQ\MZQW�UM\WLWT~OQKW�Jn[QKW�XIZI�TI�IXTQKIKQ~V�R]ZyLQKI�MV�M[XMKQIT�
\ZI\nVLW[M�LM�LMZMKPW[�N]VLIUMV\ITM[#�IVITQbIVLW�[Q�TI�XWVLMZIKQ~V�X]MLM�KWVKMJQZ[M�
KWUW�]V�XZWKMLQUQMV\W�ZIKQWVIT�XIZI�TI�IXTQKIKQ~V�LM�TI[�VWZUI[�R]ZyLQKI[�XIZI�T]MOW�

TI�N~ZU]TI�LM�XM[W�XZWX]M[\I�XWZ�:WJMZ\�)TM`a��KWV[QLMZnVLWTI�KWUW�]V�UWLMTW�

ZMTI\Q^W[�I�TI�ZIKQWVITQLIL�LM�TI�XWVLMZIKQ~V�

-V�IY]MTTW[�KI[W[�MV�TW[�Y]M�[MI�XW[QJTM�]\QTQbIZ�UMLQW[�LQNMZMV\M[�XIZI�M[\IJTMKMZ�]V�
TyUQ\M�W�M[\M�ILUQ\I�LQ^MZ[I[�OZIL]IKQWVM[�MV�[]�QV\MV[QLIL�W�MV�MT�OZILW�LM�IXTQKIKQ~V��
LMJM�IK]LQZ[M�IT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL��X]M[�M[\M�M[�TI�\uKVQKI�I�\ZI^u[�LM�TI�K]IT�
[M�PIKM�MNMK\Q^W�MT�UIVLI\W�LM�WX\QUQbIKQ~V�Y]M�KWV\QMVM�\WLW�LMZMKPW�N]VLIUMV\IT�a�MT�
XZQVKQXQW�LM�MNMK\W�ZMKyXZWKW#�M[�I[y��KWUW�I�\ZI^u[�LMT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�[M�
TWOZI�Y]M�TI�QV\MV[QLIL�LM�TI�ZM[\ZQKKQ~V�W�MT�UMLQW�XIZI�[]�IXTQKIKQ~V�[MI�MT�QVLQ[XMV[IJTM�
XIZI�PIKMZTW�MNMK\Q^W�LM�NWZUI�\IT�Y]M�MT�TyUQ\M�K]UXTI�[]�N]VKQ~V�[QV�Y]M�M[\M�[M�
KWV^QMZ\I�MV�]VI�QUQ\IKQ~V�LM�[IVKQ~V�XWZ�TI�KZMMVKQI�LM�Y]M�[M�M[\IJI�MRMZKQ\IVLW�
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]V�LMZMKPW�N]VLIUMV\IT��\IUXWKW�[M�\ZI\I�LM�]VI�UIVMZI�LM�LQ[XWVMZ�LMT�LMZMKPW�

Y]M�MT�XWLMZ�X�JTQKW�Y]M�\MVOI�I\ZQJ]QLI�TI�KWUXM\MVKQI�XIZI�IXTQKIZ�TW[�TyUQ\M[�I�
]V�LMZMKPW�N]VLIUMV\IT�^]TVMZM�MV�[]�IXTQKIKQ~V�[]�KWV\MVQLW�M[MVKQIT��>QTTI^MZLM�
5MVuVLMb����� ��XnO��� ���

-T�M[\]LQW�LMT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�a�XIZ\QK]TIZUMV\M�MV�TW�ZMNMZMV\M�I�TI�
XZWXWZKQWVITQLIL�LM�TI[�XMVI[��M[�LM�QVVMOIJTM�QUXWZ\IVKQI�MV�TI�KWa]V\]ZI�IK\]IT�
KWTWUJQIVI#�X]M[�LM�]VI�XIZ\M��MV�TI[��T\QUI[�LuKILI[��MT�,MZMKPW�8MVIT�+WTWUJQIVW�
[M�PI�KIZIK\MZQbILW�XWZ�]V�I]UMV\W�QVLQ[KZQUQVILW�LM�TI[�XMVI[�a�]VI�M`XIV[Q~V�
LM[UMLQLI�LMT�Q][�X]VQMVLQ�LMT�K]IT�VW�M[�XZWL]K\W�LM�]V�IVnTQ[Q[�ZIKQWVIT�a�XWVLMZILW�
W�LM�]VI�XWTy\QKI�KZQUQVIT�IXZWXQILI�XIZI�V]M[\ZW�UMLQW��[QVW�Y]M�Un[�JQMV��PI�[QLW�
XZWL]K\W�LM�]VI�KZMMVKQI�OMVMZITQbILI�MV�TI�KQ]LILIVyI��a�]V�IXZW^MKPIUQMV\W�LM�
\IT�[Q\]IKQ~V�LM�TI�KTI[M�XWTy\QKI�+WTWUJQIVI��[MO�V�TI�K]IT�[M�KWV[QLMZI�Y]M�MT�KI[\QOW�
a�XIZ\QK]TIZUMV\M�TI�XMVI�LM�XZQ[Q~V�M[�TI��VQKI�a�UMRWZ�IT\MZVI\Q^I�XIZI�LQ[]ILQZ�I�TI�
[WKQMLIL�LM�Y]MJZIV\IZ�TI�TMa�a�XIZI�ZMXIZIZ�I�TI[�^yK\QUI[�MT�LI}W�WKI[QWVILW�KWV�TI�
KWUQ[Q~V�LM�LQ^MZ[I[�KWVL]K\I[�X]VQJTM[#�I]UMV\W�LM�XMVI[�Y]M�[M�̂ QMVM�ZMITQbIVLW�LM�

M[\I�[Q\]IKQ~V��PI�OMVMZILW�Y]M�TI�+WZ\M�+WV[\Q\]KQWVIT�MV�TI[�;MV\MVKQI[�<��� �LM������

KZQ[Q[�XZWL]K\W�LMT�PIKQVIUQMV\W�KIZKMTIZQW��XWZ�\IV\W��[M�PIKM�QUXMZQW[W�Y]M�R]ZQ[\I[��
R]MKM[��UIOQ[\ZILW[��KI\MLZn\QKW[��LWK\ZQVIV\M[�a�M[\]LQIV\M[�LM�LMZMKPW��I[]UIV�I�
XZWN]VLQLIL�MT�M[\]LQW�LMT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�KWV�MT�uVNI[Q[�Y]M�[M�XZWXWVM�
MV�M[\M�IZ\yK]TW��Y]M�VW�M[�W\ZW�Y]M�TI�XZWXWZKQWVITQLIL�LM�TI�XMVI�

)PWZI�JQMV��XIZI�IJWZLIZ�MT�\MUI�IV\M[�XTIV\MILW�M[�VMKM[IZQW�M[\IJTMKMZ�TW[�KZQ\MZQW[�
LM�XZWXWZKQWVITQLIL�LM�TI�XMVI�[MO�V�TI�LWK\ZQVI�MV�TI�K]IT�[M�N]VLIUMV\I#�I[y�TI[�KW[I[��
MV�TI�LWK\ZQVI�LM�TI�XMVI�[M�MVK]MV\ZIV�MV\ZM�W\ZI["�Q��4I�XMVI�LMJM�[MZ�R][\I��TW�K]IT�
XZM[]XWVM�Y]M�ZM[XWVLI�MV�[]�L]ZIKQ~V�M�QV\MV[QLIL�KWV�TI�OZI^MLIL�LMT�LMTQ\W#�M[�LMKQZ��
Y]M�TW�KWUXMV[M��:W`QV��,MZMKPW�8MVIT��8IZ\M�/MVMZIT���!!���XnO�� ��#�QQ��,WK\ZQVI[�
LM�XZM^MVKQ~V�M[XMKQIT��MV�TI[�K]ITM[�TI�XZWXWZKQWVITQLIL�LM�TI�[IVKQ~V�XMVIT�LMJM�
N]VLIUMV\IZ[M�MV�MT�KZQ\MZQW�LM�TI�ZM[WKQITQbIKQ~V�LMT�LMTQVK]MV\M��Y]QMV�LMJM�KWV\IZ�
KWV�TI�WXWZ\]VQLIL�XIZI�ZMQV\MOZIZ[M�I�TI�[WKQMLIL�T]MOW�LMT�K]UXTQUQMV\W�LM�[]�XMVI�
�:W`QV��,MZMKPW�8MVIT��8IZ\M�/MVMZIT���!!���XnO�� ��#�QQQ��4I�LWK\ZQVI�LM�TI�XZM^MVKQ~V�
OMVMZIT��XZM\MVLM�Y]M�TI�XMVI�LMU]M[\ZM�¹TI�QV^QWTIJQTQLIL�LMT�WZLMVIUQMV\W�R]ZyLQKW�

,MZMKPW�8MVIT��8IZ\M�/MVMZIT���!!���XnO��!��#�Q^��,MVWUQVILI[�KWUW�LWK\ZQVI[�LM�TI�

XMVI�a�TMOQ\QUIZTI�MV�MT�nUJQ\W�LM�]V�-[\ILW�;WKQIT�LM�,MZMKPW#�MTTI[��[M�N]VLIUMV\IV�

LMT�I]\WZ�
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4I[��T\QUI[�LWK\ZQVI[�KQ\ILI[�XIZMKMV�[MZ�TI[�\M[Q[�Y]M�[M�[QO]MV�MV�TW[�QV[\Z]UMV\W[�
QV\MZVIKQWVITM[�[WJZM�LMZMKPW[�P]UIVW[�a�MV�J]MVI�XIZ\M�LM�TI�R]ZQ[XZ]LMVKQI�LM�

ZM[WKQITQbILWZ�KWUW�Jn[QKW�XIZI�TMOQ\QUIZ�MT�XWLMZ�X]VQ\Q^W��XMZW�I[y�UQ[UW�VW�[M�

�+Q\I�<ZQIVI���/WVbnTMb�)UILW��4I�XZWXWZKQWVITQLIL�LM�TI[�XMVI[�MV�TI�TMOQ[TIKQWV�
8MVIT�+WTWUJQIVI��������XnO[����������)TO]VW[�I]\WZM[�KWV[QLMZIV�Y]M�MT�4MOQ[TILWZ�
+WTWUJQIVW�PI�^MVQLW�ILWX\IVLW�TI�JI[M�N]VLIUMV\IT�LM�TW[�XZMKQ\ILW[�M[Y]MUI[�
X]VQ\Q^W[�MV�TI�UMLQLI�MV�Y]M�PI�IK]LQLW�IT�QVKZMUMV\W�LM[XZWXWZKQWVILW�LM�TI[�
[IVKQWVM[�XMVITM[�N]VLnVLW[M�MV�LW[�XZMUQ[I["�Q��+WV[QLMZI�Y]M�TI�XMVI�TMOIT�XWZ�[Q�
UQ[UI�LQ[]ILM�I�Y]QMVM[�XZM\MVLIV�QVNZQVOQZ�TI�TMa�XMVIT�\MVQMVLW�MV�K]MV\I�TI�OZI^MLIL�
LM�TI�[IVKQ~V�Y]M�LM\MZUQVM�MT�TMOQ[TILWZ#�QQ��-T�TMOQ[TILWZ�KWTWUJQIVW�KWV[QLMZI�Y]M�MT�
QVKZMUMV\W�LM�XMVI[��ZM[XWVLM�I�TI[�LMUIVLI[�LM�R][\QKQI�LM�TI[�̂ yK\QUI[��XIZ\QK]TIZUMV\M�
MV�TW[�KI[W[�Y]M�OMVMZI�UIaWZ�ZMX]LQW�a�ITIZUI�MV�TI�[WKQMLIL�a�XZM\MVLQMVLW�KWV�MTTW�
KWV\ZIZZM[\IZ�]VI�XW[QJTM��IJ[\ZIK\I�a�OMVMZITQbILI�̂ QK\QUQbIKQ~V��+Q\I�<ZQIVI���/WVbnTMb�
)UILW��4I�XZWXWZKQWVITQLIL�LM�TI[�XMVI[�MV�TI�TMOQ[TIKQ~V�8MVIT�+WTWUJQIVI��������
XnO�������4W[�UWLMTW[�LM�LM\MZUQVIKQ~V�LM�TI�XMVI��XZM^QIUMV\M�LM[KZQ\W[�XZM[MV\IV�
XZWJTMUI[�\ITM[�KWUW"�[M�[MO]QZnV�QVKZMUMV\IVLW�TI[�XMVI[�a�KZMIVLW�V]M^I[�NWZUI[�
LM�KZQUQVITQbIKQ~V��X]M[�M[�M^QLMV\M�Y]M�[M�[MO]QZnV�KWUM\QMVLW�KWUXWZ\IUQMV\W[�

Y]M�\WLW[�TW[�I]\WZM[�a�XIZ\yKQXM[�MV�PMKPW[�LMTQK\Q^W[�[WV�UW\Q^ILW[�ZIKQWVITUMV\M�IT�
LMTQ\W��LM[KWVWKQMVLW�Y]M�M`Q[\MV�U]KPI[�W\ZI[�NWZUI[�LM�TTMOIZ�I�KWUM\MZ�]V�QTyKQ\W#�
\IUJQuV��LM[KWVWKMV�Y]M�TI�M`XMZQMVKQI�MV[M}I�Y]M�XMVI[�U]a�IT\I[�\QMVMV�XWKW�MNMK\W�
QV\QUQLILWZ��X]M[�TW[�yVLQKM[�LM�ZMITQbIKQ~V�LM�LQKPI[�KWVL]K\I[�[WV�JI[\IV\M�MTM^ILW[�

-V\WVKM[��[Q�JQMV�MT�LMZMKPW�UWLMZVW�ZMKWVWKM�]V�XIXMT�XZMXWVLMZIV\M�I�TI[�̂ yK\QUI[��
M[\I[�VW�X]MLMV�KWVLQKQWVIZ�MT�OZILW�LM�[I\Q[NIKKQ~V�LM�R][\QKQI�PIKQI�nUJQ\W[�M`\ZI}W[�

[]JRM\Q^IVLW�TI�IXTQKIKQ~V�LMT�LMZMKPW�X]VQ\Q^W#�XWZ�\IV\W��M[�M^QLMV\M�Y]M�TI[�\MWZyI[�

XIZI�TI�IK\Q^QLIL�TMOQ[TI\Q^I��TI�K]IT�KWV[MZ^I�[]�IT\W�OZILW�LM�LQ[KZMKQWVITQLIL�a�
MVK]MV\ZI�[][�TyUQ\M[�MV�TW[�XZQVKQXQW[�LMUWKZn\QKW[�\ITM[�KWUW�TI�LQOVQLIL�P]UIVI�
a�TI�TQJMZ\IL��-[�MV�M[\M�XIVWZIUI�LWVLM�MT�KWV[\Q\]KQWVITQ[UW�UWLMZVW�IKWOM�MT�
XZQVKQXQW�LM�XZWXWZKQWVITQLIL�XTMVIUMV\M�IXTQKIJTM�MV�]V�-[\ILW�;WKQIT�LM�,MZMKPW�
KWUW�M[�MT�UWLMTW�IKWOQLW�XWZ�MT�KWV[\Q\]aMV\M�a�XTI[UILW�MV�MT�IZ\yK]TW�[MO]VLW�LM�
TI�+WV[\Q\]KQ~V�8WTy\QKI#�M[\M�KZQ\MZQW�LM�XZWXWZKQWVITQLIL�LM�TI[�XMVI[�MV�+WTWUJQI��

Y]M�[WV�MT�,MZMKPW�1V\MZVIKQWVIT�LM�TW[�,MZMKPW[�0]UIVW[��MT�,MZMKPW�1V\MZVIKQWVIT�
0]UIVQ\IZQW�a�MT�,MZMKPW�1V\MZVIKQWVIT�8MVIT�

-V�MT�UQ[UW�[MV\QLW��M[�VMKM[IZQW�XZMKQ[IZ��Y]M�KWUW�Y]QMZI�Y]M�TI�QUXW[QKQ~V�LM�TI�
XMVI�MV�KWVKZM\W�KWZZM[XWVLM�I�~ZOIVW[�R]LQKQITM[�a�Y]M�I�\ZI^u[�LM�TI�QUXW[QKQ~V�LM�
TI�XMVI�[M�INMK\I�LM�UIVMZI�QVLQZMK\I�LMZMKPW[�N]VLIUMV\ITM[��M[�QVMT]LQJTM�XIZI�TW[�
R]MKM[�IXTQKIZ�MV�[][�LMKQ[QWVM[�MV�LMJQLI�NWZUI�MT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�a�XIZI�
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[IVKQ~V�XMVIT��[Q\]nVLW[M�I[y�LMV\ZW�LM�TI[�\MWZyI[�UQ`\I[�JIRW�TI[�K]ITM[�[QU]T\nVMIUMV\M�

�� 8ZQVKQXQW�LM�8ZWXWZKQWVITQLIL�NZMV\M�I�TW[�,MZMKPW[�
.]VLIUMV\ITM[

LMZMKPW[�N]VLIUMV\ITM[�W�KWV[\Q\]KQWVITM[�LM�\MZKMZW[#�I[y�TI[�KW[I[��TI[�M`XMK\I\Q^I[�LM�
KWVL]K\I[�IUXIZILI[�MV�]V�LMZMKPW�N]VLIUMV\IT�MV�WKI[QWVM[��[WTW�[M�PIKMV�ZMITQLIL�
I�KW[\I�LM�W\ZI�M`XMK\I\Q^I�LM�KWVL]K\I�WJRM\W�LM�XZW\MKKQ~V�KWV[\Q\]KQWVIT�W�TMOIT#�

QV\MZM[M[�MV�LQ[X]\I��4W[�LMZMKPW[�N]VLIUMV\ITM[�\QMVMV�]VI�LWJTM�VI\]ZITMbI��X]M[�[WV�

[]�VI\]ZITMbI��X]M[�TI�XW[Q\Q^QLIL�ZMXZM[MV\I�[WTW�]V�TILW�LM�TW[�LMZMKPW[�N]VLIUMV\ITM[#�
M[�LMKQZ��[]�TILW�ZMIT�W�NnK\QKW��XMZW�QO]ITUMV\M�TW[�LMZMKPW[�N]VLIUMV\ITM[�XW[MMV�]VI�
LQUMV[Q~V�QLMIT�XWZ�K]IV\W�[WV�LMZMKPW[�Y]M�PIV�[QLW�KWV[IOZILW[�MV�TI�+WV[\Q\]KQ~V�
KWV�MT�XZWX~[Q\W�LM�\ZIV[NWZUIZ�TW[�LMZMKPW[�P]UIVW[�MV�LMZMKPW�XW[Q\Q^W��M[�LMKQZ��

-V�K]IV\W�IT�KIZnK\MZ�IJ[\ZIK\W�LM�TW[�LMZMKPW[�P]UIVW[�LMJM�[M}ITIZ[M�Y]M�MTTW[�[M�

TQJMZ\IL�LM�M`XZM[Q~V�a�TI�XZW\MKKQ~V�LMT�PWVWZ#�I[y�X]M[��Y]M�KWUW�LMZMKPW[�IJ[\ZIK\W[�
Y]M�[WV��TW[�LMZMKPW[�P]UIVW[�QVM^Q\IJTMUMV\M�KWTQ[QWVIV�KWV�W\ZW[�LMZMKPW[�P]UIVW[�
a�KWV�JQMVM[�KWTMK\Q^W[�\ITM[�KWUW�TI�XZW\MKKQ~V�LMT�UMLQW�IUJQMV\M�a�TI�[MO]ZQLIL�
X�JTQKI#�ZIb~V�XWZ�TI�K]IT��TW[�LMZMKPW[�P]UIVW[�ZMY]QMZMV�LM�]VI�XWVLMZIKQ~V�
�)TM`a��4W[�LMZMKPW[�N]VLIUMV\ITM[�a�MT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL��������XnO[��

ZMTIKQ~V�M`Q[\MV\M�MV\ZM�TW[�LMZMKPW[�N]VLIUMV\ITM[�a�MT�IVnTQ[Q[�LM�XZWXWZKQWVITQLIL��

N]VLIUMV\ITM[�a�MT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL#�TI�W\ZI�XW[QKQ~V��[W[\QMVM�Y]M�TI�
XZMO]V\I�IKMZKI�LM�Y]M�[Q�TW[�LMZMKPW[�N]VLIUMV\ITM[�a�MT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�
M[\nV�KWVMK\ILW[�LMXMVLM�LM�[Q�MT�KWV[\Q\]aMV\M�I[y�TW�PI�LMKQLQLW��M[�LMKQZ��LM�[Q�TW�PI�
XW[Q\Q^ILW��)�TI�XZQUMZ�\M[Q[��[M�TM�KWVWKM�KWUW�¹TI�\M[Q[�LM�TI�VMKM[QLILº�a�TI�[MO]VLI�
KWUW�¹\M[Q[�LM�KWV\QVOMVKQIº��,M�IK]MZLW�KWV�TI�XZQUMZI��TI�TMOQ\QUQLIL�LMT�IVnTQ[Q[�LM�
XZWXWZKQWVITQLIL�M[�]V�I[]V\W�ZMNMZQLW�I�TI�VI\]ZITMbI�LM�TW[�LMZMKPW[�N]VLIUMV\ITM[�a�
LM�IK]MZLW�I�TI�[MO]VLI��M[�]VI�K]M[\Q~V�LM�QV\MZXZM\IKQ~V��)TM`a��������XnO[������!��
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�� -T�8ZQVKQXQW�LM�8ZWXWZKQWVITQLIL�MV�TI�2]ZQ[XZ]LMVKQI�
+WV[\Q\]KQWVIT�+WTWUJQIVI

+WUW�[M�LQRW��TI�QUXW[QKQ~V�LM�TI�XMVI�MV�KWVKZM\W�KWZZM[XWVLM�I�~ZOIVW[�R]LQKQITM[��
a�I�\ZI^u[�LM�MTTI��[M�INMK\I�LM�UIVMZI�QVLQZMK\I�LMZMKPW[�N]VLIUMV\ITM[#�XWZ�\IV\W��M[�
QVMT]LQJTM�M[\]LQIZ�MT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�LM[LM�TI�~X\QKI�LM�TW[�IT\W[�\ZQJ]VITM[�
LM�TI�R][\QKQI�a�X]V\]ITUMV\M�XIZI�MT�KI[W�KWTWUJQIVW�LM[LM�TI�XMZ[XMK\Q^I�LM�TI�+WZ\M�
+WV[\Q\]KQWVIT�a�TI�+WZ\M�;]XZMUI�LM�2][\QKQI��)[y�TI[�KW[I[��TI�+WZ\M�+WV[\Q\]KQWVIT�IT�
IJWZLIZ�MT�\MUI�LM�TI�XMVI�a�TW[�TyUQ\M[�MV�[]�QUXW[QKQ~V�PI�[M}ITILW�Y]M�KWVNWZUM�

LM�[WXWZ\IZ�]VI�XZQ^IKQ~V�W�LQ[UQV]KQ~V�LM�JQMVM[�R]ZyLQKW[��Y]M�LM�W\ZI�UIVMZI�
XMZUIVMKMZyIV�QV\IVOQJTM[�NZMV\M�I�TI�IKKQ~V�M[\I\IT#�[QV�MUJIZOW��\IUJQuV�XZMKQ[I��
Y]M�MTTW�LMJM�ZMITQbIZ[M�LMV\ZW�LM�TW[�TyUQ\M[�M[\IJTMKQLW[�MV�TI�+WV[\Q\]KQ~V�a�TI�TMa�a�
XZM[MZ^IVLW�TI�LQOVQLIL�LM�TI�XMZ[WVI�P]UIVI�a�MT�ZM[XM\W�LM�TW[�LMZMKPW[�P]UIVW[��
�+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�+���������������-V�TI�XZW^QLMVKQI�MV�KQ\I�TI�+WZ\M�
ZMKWVWKM�TI�TMOQ\QUQLIL�LMT�-[\ILW�XIZI�IK]LQZ�I�TI[�XMVI[�KWUW�UMLQW�LM�KWV\ZWT�
[WKQIT��XMZW�QO]ITUMV\M�MVNI\QbI�Y]M�M[\M�LMJM�[MZ�MT��T\QUW�ZMK]Z[W��X]M[�MV�]V�-[\ILW�

^ITWZIKQ~V�LM�TI�OZI^MLIL�LM�TI�KWVL]K\I��^ITWZIKQ~V�Y]M�M[�KIUJQIV\M�KWVNWZUM�I�
TI[�KQZK]V[\IVKQI[�[WKQITM[��XWTy\QKI[��MKWV~UQKI[�a�K]T\]ZITM[�QUXMZIV\M[�MV�TI�[WKQMLIL�
MV�]V�UWUMV\W�LM\MZUQVILW�

*IRW�\IT�XIVWZIUI��KWV[QLMZI�TI�+WZ\M�Y]M�MV�]V�-[\ILW�LMUWKZn\QKW�TI�XMVI�VW�[WTW�

KI[W�a�JIRW�VQVO]VI�KQZK]V[\IVKQI�MT�-[\ILW�X]MLM�QUXWVMZ�XMVI[�LM[XZWXWZKQWVILI[��
QVVMKM[IZQI[��W�QV�\QTM[��TW�K]IT�MVK]MV\ZI�[][\MV\W�MV�MT�IZ\yK]TW���LM�TI�+WV[\Q\]KQ~V�

IL^QMZ\M�TI�+WZ\M��Y]M�MV�ZIb~V�I�Y]M�MT�LMTQ\W�^]TVMZI�]V�JQMV�R]ZyLQKW�XZW\MOQLW�XWZ�
MT�TMOQ[TILWZ��XIZI�TI�\I[IKQ~V�LM�TI�XMVI�[M�M`QOM�]VI�^ITWZIKQ~V�MV\ZM�TI�KWVL]K\I�
LMTQK\Q^I�a�MT�LI}W�[WKQIT�KI][ILW�KWV�MTTI��\MVQMVLW�MV�K]MV\I�TI[�KQZK]V[\IVKQI[�Y]M�
TI�IOZI^IV�W�TI�I\MV�IV#�TW�K]IT�QUXTQKI�Y]M�M[�TI�XZWXWZKQWVITQLIL�TI�Y]M�M[\IJTMKM�TW[�
TyUQ\M[�UyVQUW[�a�Un`QUW[�LM�TI[�XMVI[#�I[XMK\W�Y]M�LM�UIVMZI�OMVMZIT�TM�KWZZM[XWVLM�
IT�TMOQ[TILWZ��MV�\IV\W�Y]M�I\I}M�I�TW[�R]MKM[�LMV\ZW�LM�LQKPW[�TyUQ\M[�QVLQ^QL]ITQbIZ�TI�
XMVI�KWVNWZUM�I�TI[�KQZK]V[\IVKQI[�LMT�KI[W�KWVKZM\W�a�IXTQKIVLW�TI[�ZMOTI[�XZWXQI[�
LM�TI�LW[QUM\ZyI�XMVIT�

4I�+WZ\M�;]XZMUI�LM�2][\QKQI�\IUJQuV�[M�PI�XZWV]VKQILW�[WJZM�MT�\MUI�WJRM\W�LM�M[\M�
IZ\yK]TW��[M}ITIVLW�Y]M�MT�XZQVKQXQW�KWV[\Q\]KQWVIT�LM�XZWXWZKQWVITQLIL�MV�UI\MZQI�
XMVIT�\ZIM�KWV[QOW�TI�XZWPQJQKQ~V�LM�M`KM[W�a�\QMVM�[][\MV\W�VWZUI\Q^W�MV�TW[�IZ\yK]TW[�

X]VQMVLQ�MV�\WLW�-[\ILW�;WKQIT�LM�,MZMKPW�\QMVM�TyUQ\M[�MVKIUQVILW[�I�XZW\MOMZ�TW[�
nUJQ\W[�LM�TQJMZ\IL�NWZUITUMV\M�ZMKWVWKQLW[�I�TW[�I[WKQILW[��TW�K]IT�[M�UI\MZQITQbI�
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XWZ�UMLQW�LM�OIZIV\yI[�KWV[][\IVKQITM[�IT�XZWX~[Q\W�LM�TI�XZW\MKKQ~V�LMT�QVLQ^QL]W�
NZMV\M�IT�XWLMZ�M[\I\IT�

4I�+WZ\M�;]XZMUI�LM�2][\QKQI�XWVM�LM�XZM[MV\M�K~UW�]VI�LM�M[I[�OIZIV\yI[��TI�KWV[\Q\]aM�
XZMKQ[IUMV\M�MT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�K]aI�IXTQKIKQ~V�IL^QMZ\M�M[�QUXZM[KQVLQJTM��
\IV\W�MV�TI�NI[M�TMOQ[TI\Q^I�KWUW�MV�MT�UWUMV\W�LM�TI�IXTQKIKQ~V�R]LQKQIT�LM�TI�XMVI#�
TI�XZWXWZKQWVITQLIL��QUXTQKI�KWZZMTIKQ~V�MV\ZM�MT�UWV\W�LM�TI�XMVI�a�TI�OZI^MLIL�LMT�
LMTQ\W�a�M[�XWZ�MTTW�Y]M�MV�]V�-[\ILW�KWV[\Q\]KQWVIT�a�LMUWKZn\QKW��MT�LMZMKPW�XMVIT�
LMJM�LM\MZUQVIZ�TI�OZI^MLIL�LM�TI[�XMVI[�KWVNWZUM�I�TI�\ZI[KMVLMVKQI�[WKQIT�LM�TW[�
PMKPW[�X]VQJTM[��+WZWTIZQW�LM�TW�IV\MZQWZ��LMUIVLIZ�XZWXWZKQ~V�MV\ZM�LMTQ\W[�a�XMVI[�

TI�QUXW[QKQ~V�LM�[IVKQWVM[�TM^M[�MV�KI[W[�LM�M`\ZMUI�OZI^MLIL�QUXTQKI�Y]MJZIV\IZ�MT�
XZQVKQXQW�LM�XZWXWZKQWVITQLIL�LM�TI[�XMVI[��a�XWZ�\IV\W��KWV[\Q\]aM�]VI�NWZUI�LMXTWZIJTM�
LM�QUX]VQLIL�a�KWV[MK]MVKQITUMV\M�LM�QVR][\QKQI#�M[�I[y�KWUW�MT�-[\ILW��I�\ZI^u[�LM�[][�

ILMK]ILIUMV\M�I�TW[�ZM[XWV[IJTM[�LM�KWVL]K\I[�X]VQJTM[��+WZ\M�;]XZMUI�LM�2][\QKQI��
;ITI�LM�+I[IKQ~V�8MVIT��:ILQKIKQ~V�� �����������

,M�W\ZI�XIZ\M��TI�+WZ\M�+WV[\Q\]KQWVIT�PI�[M}ITILW�Y]M�TI�R][\QKQI�\ZIV[QKQWVIT�M[\n�
KWV[\Q\]QLI�XWZ�]V�KWVR]V\W�LM�XZWKM[W[�LM�\ZIV[NWZUIKQ~V�[WKQIT�a�XWTy\QKI�XZWN]VLI��
MV�TW[�K]ITM[�M[�VMKM[IZQW�]\QTQbIZ�OZIV�^IZQMLIL�LM�UMKIVQ[UW[�XIZI�ZM[WT^MZ�TW[�

ZM[XWV[IJTM[�ZQVLIV�K]MV\I[�LM�[][�IK\W[��[MZ^QZ�I�TI�R][\QKQI�a�TWOZIZ�TI�ZMKWVKQTQIKQ~V��
-[W[�UMKIVQ[UW[�X]MLMV�[MZ�R]LQKQITM[�W�M`\ZIR]LQKQITM[��\QMVMV�LQ[\QV\W[�VQ^MTM[�LM�
XIZ\QKQXIKQ~V�QV\MZVIKQWVIT�a�KWUXZMVLMV�MT�MVR]QKQIUQMV\W�LM�XMZ[WVI[��MT�ZM[IZKQUQMV\W��
TI�J�[Y]MLI�LM�TI�̂ MZLIL��TI�ZMNWZUI�QV[\Q\]KQWVIT��TI�QV^M[\QOIKQ~V�LM�IV\MKMLMV\M[��TI�
ZMUWKQ~V�LMT�KIZOW�W�KWUJQVIKQWVM[�LM�\WLW[�MTTW[���+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�

[MV\MVKQI[�[M}ITIVLW�Y]M�M[\I�M["�¹=VI�QV[\Q\]KQ~V�R]ZyLQKI�I�\ZI^u[�LM�TI�K]IT�[M�
XZM\MVLM�QV\MOZIZ�LQ^MZ[W[�M[N]MZbW[��Y]M�IXTQKIV�TI[�[WKQMLILM[�XIZI�MVNZMV\IZ�TI[�
KWV[MK]MVKQI[�LM�̂ QWTIKQWVM[�UI[Q^I[�a�IJ][W[�OMVMZITQbILW[�W�[Q[\MUn\QKW[�MV�UI\MZQI�

ZM[XMK\W��ZMKWVKQTQIKQ~V�a�KWV[WTQLIKQ~V�LM�TI�LMUWKZIKQI��[Q\]IKQWVM[�LM�M`KMXKQ~V�
NZMV\M�I�TW�Y]M�ZM[]T\IZyI�LM�TI�IXTQKIKQ~V�LM�TI[�QV[\Q\]KQWVM[�XMVITM[�KWZZQMV\M[º���+WZ\M�
+WV[\Q\]KQWVIT��;MV\MVKQI�+���������������

,QKPW�TW�IV\MZQWZ��PIJZn�LM�XZMKQ[IZ[M�Y]M�TI�R][\QKQI�XMVIT�M[�[WTW�]VW�LM�TW[�UMKIVQ[UW[�
LM�TI�R][\QKQI�\ZIV[QKQWVIT�Y]M�LMJM�IXTQKIZ[M�LM�UIVMZI�[QU]T\nVMI�KWV�UMLQLI[�LM�

<ZI[Q\QWVIT�2][\QKM��������)[QUQ[UW��VW�LMJM�XMZLMZ[M�LM�̂ Q[\I�Y]M�TI�XMZKMXKQ~V�OMVMZIT�
LM�TI�KWU]VQLIL�NZMV\M�I�TW�Y]M�MV�LMZMKPW�XMVIT�LMJM�[MZ�TI�R][\QKQI�M[\n�M[\ZMKPIUMV\M�
TQOILW�KWV�MT�KWVKMX\W�LM�KI[\QOW#�[QV�MUJIZOW��TI�KWUXTMRQLIL�LM�TW[�XZWKM[W[�LM�TI�
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R][\QKQI�\ZIV[QKQWVIT�a�[]�VMKM[QLIL�LM�ZM[XWVLMZ�I�^QWTIKQWVM[�UI[Q^I[�PIKMV�Y]M�TW[�
UQ[UW[�VW�X]MLIV��VQ�LMJIV�KMV\ZIZ[M�M`KT][Q^IUMV\M�MV�UMLQLI[�XMVITM[�a�Y]M�M[\I[�
[MIV�MT�MRM�KMV\ZIT�XIZI�MT�K]UXTQUQMV\W�LM�TW[�XZWX~[Q\W[�LM�TI�R][\QKQI�\ZIV[QKQWVIT��
�,M�/IUJWI�<IXQI[��������

+WVNWZUM�I�TW�M`X]M[\W��TI�R][\QKQI�\ZIV[QKQWVIT�\QMVM�MT�OZIV�ZM\W�LM�TWOZIZ�IT�UQ[UW�

KIZI�IT�XZWKM[W�LM�R][\QKQI�\ZIV[QKQWVIT�Y]M�[M�^QMVM�QUXTMUMV\IVLW�MV�+WTWUJQI�PI�
M[\IJTMKQLW�V]UMZW[I[�ZMOTI[�XIZI�TWOZIZ�MT�XZWX~[Q\W�IV\M[�KQ\ILW��MV\ZM�TI[�K]ITM[�[M�
LM[\IKIV�TI[�[QO]QMV\M["�Q��4I�WJTQOIKQ~V�LMT�-[\ILW�LM�T]KPIZ�KWV\ZI�TI�QUX]VQLIL��
QQ��4I�WJTQOIKQ~V�LMT�-[\ILW�LM�M[\IJTMKMZ�UMKIVQ[UW[�LM�IKKM[W�I�TI�R][\QKQI�IOQTM[��

LM�TW[�LMTQ\W[��QQQ��-T�LMJMZ�KWV[\Q\]KQWVIT�LMT�-[\ILW�LM�^MTIZ�XWZY]M�TW[�UMKIVQ[UW[�
R]LQKQITM[�QV\MZVW[�\IV\W�LM�TI�R][\QKQI�WZLQVIZQI��KWUW�LM�XZWKM[W[�LM�\ZIV[QKQ~V�PIKQI�
TI�XIb��\ITM[�KWUW�IUVQ[\yI[�M�QVL]T\W[��VW�KWVL]bKIV�I�TI�QUX]VQLIL�a�IT�WK]T\IUQMV\W�

+WVNWZUM�I�TW�M`X]M[\W�XWZ�TI�+WZ\M��[WJZM�MT�\MUI�WJRM\W�LM�M[\]LQW��X]MLM�[M}ITIZ[M�
Y]M�MT�LMJMZ�LM�R]bOIZ�a�KWVLMVIZ�I�XMVI[�ILMK]ILI[�a�XZWXWZKQWVITM[�I�TW[�ZM[XWV[IJTM[�
LM�TW[�KZyUMVM[�QV^M[\QOILW[��[WTW�ILUQ\M�M`KMXKQWVM[�MV�XZWKM[W[�LM�R][\QKQI�\ZIV[QKQWVIT��
MV�TW[�K]ITM[�[M�LMJM�QV^M[\QOIZ�I�NWVLW�TI[�^QWTIKQWVM[�LM�LMZMKPW[�P]UIVW[��[M�LMJM�
ZM[\IJTMKMZ�I�TI[�̂ yK\QUI[�TW[�LMZMKPW[�I�TI�̂ MZLIL�a�I�TI�ZMXIZIKQ~V�QV\MOZIT�a�[M�LMJMV�
LQ[M}IZ�UMLQLI[�LM[\QVILI[�I�M^Q\IZ�[]�ZMXM\QKQ~V#�MV�\IT�[MV\QLW��LMJM�\MVMZ[M�MV�
K]MV\I�TW�M`X]M[\W�XWZ�TI�UQ[UI�+WZ\M�+WV[\Q\]KQWVIT�MV�TI�[MV\MVKQI�Y]M�[WJZM�M[\u�

LM�ZM[XWV[IJQTQLIL�XMVIT�W�LM�LQ[UQV]KQ~V�LM�TI[�XMVI[�MV�XZWKM[W[�LM�\ZIV[QKQ~V��MV�
K]IV\W�VW�M[�ILUQ[QJTM�TI�M`WVMZIKQ~V�LM�TW[�ZM[XWV[IJTM[�LM�OZI^M[�^QWTIKQWVM[�I�TW[�
LMZMKPW[�P]UIVW[�a�IT�,MZMKPW�1V\MZVIKQWVIT�0]UIVQ\IZQW��a�XWZ�\IV\W�MT�-[\ILW�
LMJMZ�LM�R]bOIZ�a�KWVLMVIZ�I�XMVI[�ILMK]ILI[�a�XZWXWZKQWVITM[�I�TW[�ZM[XWV[IJTM[�LM�
TW[�KZyUMVM[�QV^M[\QOILW[��-[\I�ZMOTI��KWUW�TW�PI�[M}ITILW�TI�+WZ\M��[WTW�X]MLM�\MVMZ�
M`KMXKQWVM[�MV�XZWKM[W[�LM�R][\QKQI�\ZIV[QKQWVIT�MV�TW[�K]ITM[�[M�QV^M[\QO]MV�I�NWVLW�
TI[�^QWTIKQWVM[�LM�TW[�LMZMKPW[�P]UIVW[�a�[M�ZM[\IJTMbKIV�TW[�LMZMKPW[�UyVQUW[�LM�TI[�
^yK\QUI[�I�TI�^MZLIL�a�I�TI�ZMXIZIKQ~V�QV\MOZIT�a�[M�LQ[M}MV�UMLQLI[�LM�VW�ZMXM\QKQ~V�
LM[\QVILI[�I�M^Q\IZ�Y]M�TW[�KZyUMVM[�[M�ZMXQ\IV���+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�

�� -T�8ZQVKQXQW�LM�8ZWXWZKQWVITQLIL�LM�TI[�XMVI[�MV�TI�2][\QKQI�
7ZLQVIZQI�a�<ZIV[QKQWVIT

-T�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�M[�]V�KZQ\MZQW�R]ZyLQKW�Y]M�VIKQ~�MV�)TMUIVQI�XMZW�Y]M�
MV�TI�IK\]ITQLIL�M[�]\QTQbILW�XZnK\QKIUMV\M�MV�\WLW�MT�U]VLW�a�IXTQKIJTM�I�TI[�LQ^MZ[I[�
nZMI[�LMT�LMZMKPW#�IL^QZ\QMVLW��Y]M�MT�KWVKMX\W�LM�XZWXWZKQWVITQLIL�VW�M[�]Vy^WKW�

XZMKQ\ILW�XZQVKQXQW�[M�PI�KWV^MZ\QLW�MV�MT�QV[\Z]UMV\W�LM�ILR]LQKIKQ~V�Un[�QUXWZ\IV\M��
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KIXIKQLIL�XIZI�TMOQ\QUIZ�TI�\ZIV[XIZMVKQI�MV�TI[�LMKQ[QWVM[�R]LQKQITM[�a�LILI�TI�KWUXTMRI�

Y]M�TI�QV\MOZIV��TI�XZWXWZKQWVITQLIL�[M�PI�KWV^MZ\QLW�MV�]V�ZMK]Z[W�QVLQ[XMV[IJTM�XIZI�
]VI�ILMK]ILI�QV\MZXZM\IKQ~V�a�IXTQKIKQ~V�LM�TW[�JQMVM[�KWV[\Q\]KQWVITM[�XZWUW^QLW[�
W�M`QOQLW[�XWZ�MT�KWV[\Q\]aMV\M�a�Y]M�ZMY]QMZMV�LM�[I\Q[NIKKQ~V�WX]M[\I�MV�]V�KI[W�
KWVKZM\W�UMLQIV\M�TI�IXTQKIKQ~V�LMT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL��MT�K]IT�PI�[QLW�
][ILW�JIRW�LQ^MZ[W[�VWUJZM[��XMZW�Y]M�MV��T\QUI[��\WLW[�MTTW[�KWVKQJMV�TI�QLMI�LM�]VI�
[WT]KQ~V�R][\I�I�]V�KI[W�KWVKZM\W#�MV�\IT�[MV\QLW�\IUJQuV�[M�TM�KWVWKM�KWUW�XZQVKQXQW�
LM�ZIbWVIJQTQLIL��R]QKQW�LM�XWVLMZIKQ~V�W�LMVWUQVIKQWVM[�[QUQTIZM[�

,M�W\ZI�XIZ\M��M[�XZMKQ[W�[M}ITIZ�Y]M�MT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�\IUJQuV�M[�LM�
XTMVI�IXTQKIKQ~V�IK\]ITUMV\M�MV�\WLI�)UuZQKI�4I\QVI��XIZ\QK]TIZUMV\M�L]ZIV\M�TW[�
�T\QUW[�^MQV\M�I}W[#�I[y�UQ[UW��[M�ZM[IT\I�Y]M�TI�]\QTQbIKQ~V�LM�M[\M�XZQVKQXQW�XWZ�XIZ\M�
LM�TI�+WZ\M�1V\MZIUMZQKIVI�LM�,MZMKPW[�0]UIVW[��PI�[QLW�N]MV\M�XIZI�Y]M�MV�TI�
IK\]ITQLIL�XZnK\QKIUMV\M�\WLI[�TI[�+WZ\M[�+WV[\Q\]KQWVITM[�a�;]XZMUI[�LM�4I\QVWIUuZQKI�
PIaIV�QUXTMUMV\ILW�M[\I�UM\WLWTWOyI�MV�TI�IXTQKIKQ~V�LM�TW[�LMZMKPW[�N]VLIUMV\ITM[�
a�XIZI�ZM[WT^MZ�KWTQ[Q~V�LM�XZQVKQXQW[�MV\ZM�TW[�UQ[UW[#�M[�I[y�KWUW�M`Q[\MV�XZMKMLMV\M[�
R]ZQ[XZ]LMVKQITM[�LM�<ZQJ]VITM[�+WV[\Q\]KQWVITM[�KWUW�5u`QKW��;nVKPMb�/QT���������
*ZI[QT��,M�<WTMLW�*IZZW[���������8MZ���/ZnVLMb�+I[\ZW��������+PQTM��0]UJMZ\W��������
a�-K]ILWZ��;MVQ�8QVIZOW\M��:]\P��;MV\MVKQI�6W�������!�;)6��++�����!��MV�W\ZW[�

;QO]QMVLW�I�*MZVIT�8]TQLW��M[�VMKM[IZQW�XZMKQ[IZ�Y]M�MV�M[\ZQK\W�[MV\QLW�MT�XZQVKQXQW�LM�
XZWXWZKQWVITQLIL�VW�M[�]V�KWVKMX\W�R]ZyLQKW�V]M^W�MV�TI�LWK\ZQVI�KWV[\Q\]KQWVIT��[QVW�Y]M�
TI�XZWXWZKQWVITQLIL�M[�]V�KWVKMX\W�OMVMZIT�Y]M�[M�ZMUWV\I�I�uXWKI[�XZM\uZQ\I[�a�K]aW�
WZQOMV�X]MLM�[Q\]IZ[M�MV�TI[�UI\MUn\QKI[�a�W\ZI[�nZMI[�LMT�KWVWKQUQMV\W#�QO]ITUMV\M��
X]MLM�[M}ITIZ[M�Y]M�TI�XZWXWZKQWVITQLIL�MV\MVLQLI�KWUW�TI�ZMTIKQ~V�MV\ZM�MT�UMLQW�

K]T\]ZI�R]ZyLQKI�:WUIVI��a�ITKIVbIVLW�QUXWZ\IV\M[�LM[IZZWTTW[�MV�MT�nUJQ\W�LMT�LMZMKPW�
XZQ^ILW#�XW[\MZQWZUMV\M��aI�MV�\QMUXW[�UWLMZVW[�M[\M�XZQVKQXQW�PIKM�[]�QVK]Z[Q~V�MV�
MT�LMZMKPW�X�JTQKW�a�LM[LM�MV\WVKM[�PI�KWV\QV]ILW�[]�LQN][Q~V�MV�\WLI[�TI[�nZMI[�LMT�
LMZMKPW��XIZ\QK]TIZUMV\M�MV�IY]MTTI[�Y]M�ZMO]TIV�ZMTIKQWVM[�MV\ZM�MT�XWLMZ�X�JTQKW�a�
TW[�XIZ\QK]TIZM[�

�4I�IXIZQKQ~V�LMT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�MV�MT�,MZMKPW�8�JTQKW�-]ZWXMW�\QMVM�
[]�OuVM[Q[�MV�MT�KWV\ZIK\]ITQ[UW�Q][�VI\]ZITQ[\I�LM�TW[�\QMUXW[�LM�TI�QT][\ZIKQ~V�MV�LWVLM�

MV\MVLQMVLW�M[\I�KWUW�TI�[Q\]IKQ~V�VWZUIT��MV�\IV\W�Y]M�TI�QV\MZ^MVKQ~V�M[\I\IT�ZM[XMK\W�
LM�MTTI�KWV[\Q\]aM�]VI�KQZK]V[\IVKQI�M`KMXKQWVIT�TQUQ\ILI�MV�[][�MNMK\W[��VQKIUMV\M�
I�TW�QVM`K][IJTM��2MTTQVMS���������*IRW�M[\I�KWVKMXKQ~V��[M�MUXMb~�I�M`QOQZ�Y]M�TI[�
QV\MZ^MVKQWVM[�LMT�-[\ILW�MV�TI�TQJMZ\IL�QVLQ^QL]IT�LM�TI�XMZ[WVI�N]MZIV�XZWXWZKQWVILI[��
M[�I[y�KWUW�+u[IZ�*MKKIZQI�IJWOI�XWZ�MT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�LM�TI[�XMVI[��
[M}ITIVLW�Y]M�TW[�WJ[\nK]TW[�Y]M�IXIZ\MV�I�TW[�PWUJZM[�LM�TW[�LMTQ\W[�LMJMV�[MZ�Un[�
N]MZ\M[�I�UMLQLI�LM�Y]M�TW[�LMTQ\W[�[MIV�Un[�KWV\ZIZQW[�IT�JQMV�X�JTQKW�a�MV�XZWXWZKQ~V�
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I�TW[�M[\yU]TW[�Y]M�QUX]T[IV�I�MTTW[��XWZ�MTTW�LMJM�M`Q[\QZ�]VI�XZWXWZKQ~V�MV\ZM�TW[�
LMTQ\W[�a�TI[�XMVI[��*MKKIZQI���! ���XnO���� ��

-[\I�LWK\ZQVI�IXIZMKM�XW[\MZQWZUMV\M�MV�MT�IZ\yK]TW� �LM�TI�,MKTIZIKQ~V�LM�TW[�,MZMKPW[�
LMT�0WUJZM�a�LMT�+Q]LILIVW�MV�MT�K]IT�[M�M[\IJTMKM�Y]M�TI�4Ma�VW�LMJM�LQ[XWVMZ�
W\ZI[�XMVI[�Y]M�TI[�M[\ZQK\I�a�M^QLMV\MUMV\M�VMKM[IZQI[��a�MV�MT�[QOTW�@1@��I�XIZ\QZ�
LM�TI�ZMQ^QVLQKIKQ~V�LM�TW[�LMZMKPW[�QVLQ^QL]ITM[�NZMV\M�IT�-[\ILW��MT�XZQVKQXQW�LM�
XZWXWZKQWVITQLIL�KWUQMVbI�I�IXTQKIZ[M�MV�TI[�LQ^MZ[I[�nZMI[�LMT�LMZMKPW�)LUQVQ[\ZI\Q^W�

XZM[MV\M�uXWKI��MT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�[M�PI�KWV^MZ\QLW�MV�KZQ\MZQW�N]VLIV\M�LM�
KWV\ZWT�[WJZM�TI[�LMKQ[QWVM[�a�IK\W[�LM�TI�ILUQVQ[\ZIKQ~V��LQN]VLQuVLW[M�MV�KI[Q�\WLW[�TW[�
XIy[M[�a�ITKIVbIVLW�[]�UIaWZ�LM[IZZWTTW�MV�MT�LMZMKPW�KWV[\Q\]KQWVIT�a�ILUQVQ[\ZI\Q^W#�
M[�I[y��KWUW�TI[�R]ZQ[LQKKQWVM[�.ZIVKM[I[�M�1\ITQIVI[�TW�IXTQKIV�KWV\QV]IUMV\M�KWV�MT�
XZWX~[Q\W�LM�KWV\ZWTIZ�TI�TMOITQLIL�LM�TW[�IK\W[�ILUQVQ[\ZI\Q^W[��XIZ\QK]TIZUMV\M�LM�
IY]MTTW[�Y]M�[M�M`XQLMV�MV�MT�MRMZKQKQW�LM�XWLMZM[�LQ[KZMKQWVITM[��8PQTQXXM���!!����-V�
1\ITQI��MV�MT�nUJQ\W�LMT�LMZMKPW�ILUQVQ[\ZI\Q^W��MT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�̂ QMVM�
[QMVLW�IXTQKILW�XWZ�XIZ\M�LM�TW[�<ZQJ]VITM[�KWUW�]V�KZQ\MZQW�I]\~VWUW#�[QV�MUJIZOW��
\IUJQuV�MV�WKI[QWVM[�[M�TM�KWV[QLMZI�KWUW�]V�KWUXWVMV\M�LM�KZQ\MZQW[�\ITM[�KWUW�MT�
LM�ZIbWVIJQTQLIL��KWVOZ]MVKQI��ILMK]IKQ~V��QO]ITLIL�a�M`KM[W�LM�XWLMZ��KZQ\MZQW[�Y]M�

,M�W\ZI�XIZ\M��M[�XZMKQ[W�M[\IJTMKMZ�Y]M�LQ^MZ[W[�<ZQJ]VITM[�-]ZWXMW[�a�4I\QVWIUMZQKIVW[�
PIV�ZMKWVWKQLW�MT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�KWUW�XZQVKQXQW�OMVMZIT�LMT�LMZMKPW�
Y]M�WJTQOI�IT�WXMZILWZ�R]ZyLQKW�I�\ZI\IZ�LM�ITKIVbIZ�MT�R][\W�MY]QTQJZQW�MV\ZM�TW[�QV\MZM[M[�

LM�]V�XZQVKQXQW�OMVMZIT�LMT�LMZMKPW�Y]M�M`XZM[I�]V�KZQ\MZQW�PMZUMVu]\QKW�a�KWV[\Q\]aM�
]VI�LM�TI[�V]M^I[�PMZZIUQMV\I[�XIZI�WZQMV\IZ�I�TW[�<ZQJ]VITM[�MV�MT�KWUXTMRW�U]VLW�

]V�XZQVKQXQW�OMVMZIT�LMT�LMZMKPW�IUXTQIUMV\M�ZMKWVWKQLW�Y]M�[M�IXTQKI�KWV�IJ[WT]\I�
VI\]ZITQLIL�XWZ�XIZ\M�LM�TW[�<ZQJ]VITM[�-]ZWXMW[�a�R]MKM[�VIKQWVITM[�LM�TW[�LMZMKPW[�
N]VLIUMV\ITM[�MV�]V�[QVV�UMZW�LM�TW[�7KKQLMV\ITM[��*IZVu[���!! ��XnO������

4I�KWV[IOZIKQ~V�LMT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�KWUW�]V�XZQVKQXQW�OMVMZIT�LMT�
LMZMKPW�PI�[QLW�LQN]VLQLI�XWZ�LQ^MZ[W[�I]\WZM[�LM�^IZQW[�XIy[M[�LQ[\QV\W[�I�TW[�aI�

�;KPVMQLMZ���!!���XnO��!���[�[���)��*TMKSUIVV��*TMKSUIVV���! ���XnO�������a�[�[���,�=��
/ITM\\I��/ITM\\I���!!���XnO�� ���a�[�[��MV�MT�,MZMKPW�+WU]VQ\IZQW�-]ZWXMW#�LM�0��

8�JTQKW�;]QbW�a�LM�2��4MUIb]ZQMZ�MV�MT�,MZMKPW�)LUQVQ[\ZI\Q^W�.ZIVKu[��4MUIb]ZQMZ��
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MV�MT�LMZMKPW�KWUXIZILW#�MV� TI[� [QO]QMV\M[� TyVMI[� [M�M[\]LQIZI�LQKPW�XZQVKQXQW�

M[�XMZ\QVMV\M�\ZIMZ�I�KWTIKQ~V�TW�Y]M�XIZI�+TI][�:W`QV�M[�TI�XWTy\QKI�KZQUQVIT��Y]QMV�

TI�XZM^MVKQ~V�LMT�LMTQ\W��[QVW�\IUJQuV�KWUW�MT�KWVR]V\W�LM�XZQVKQXQW[�N]VLIUMV\ITM[�

XZM[]X]M[\W[�LM�TI�XMVITQLIL#�LM�\IT�NWZUI��Y]M�XIZI�:W`QV�TW[�OZIVLM[�XZQVKQXQW[�
TQUQ\ILWZM[�LMT�,MZMKPW�8MVIT�KWUW�TW�M[�MT�LM�TMOITQLIL�a�MT�LM�K]TXIJQTQLIL��NWZUIV�
XIZ\M�LM�TI�XWTy\QKI�KZQUQVIT��:W`QV��8WTQ\QKI�+ZQUQVIT�a�LWOUn\QKI�R]ZyLQKW�XMVIT�MV�

:W`QV�ZM[XMK\W�LM�TI[�XMVI[�[W[\QMVM�]VI�\MWZyI�XZM^MV\Q^W�QV\MOZILWZI�Y]M�J][KI�
IZUWVQbIZ�X]V\W[�LM�^Q[\I�XZM^MV\Q^W�OMVMZITM[�a�M[XMKQITM[��R]V\W�I�TI�[I\Q[NIKKQ~V�

MV�\ZM[�XW[\]TILW[�Jn[QKW[��:W`QV��8WTy\QKI�+ZQUQVIT�a�LWOUn\QKI�R]ZyLQKW�XMVIT�MV�TI�

TI�XZW\MKKQ~V�LM�TI�TQJMZ\IL�QVLQ^QL]IT�a�]V�WZLMV�[WKQIT�Y]M�M[\n�I�[]�[MZ^QKQW#�QQ��4I�
ZMV]VKQI�I�\WLI�ZM\ZQJ]KQ~V��LM�\IT�NWZUI�Y]M�JIRW�[]�X]V\W�LM�^Q[\I��VW�[MZyI�KWZZMK\W�

X]M[�M`Q[\M�]VI�VMKM[QLIL�XZM^MV\Q^W�OMVMZIT�LM�KI[\QOIZ�M[\W[�PMKPW[�LILW�Y]M�LM�TW�
KWV\ZIZQW�XWLZyI�M[\ZMUMKMZ[M�OZI^MUMV\M�TI�KWVKQMVKQI�R]ZyLQKW�OMVMZIT#�QQQ��-T�XZQVKQXQW�
LM�K]TXIJQTQLIL�KWUW�UMLQW�LM�TQUQ\IKQ~V�LM�TI�QV\MZ^MVKQ~V��:W`QV�ZMKWVWKM�Y]M�I�
XM[IZ�LM�TI�ZMV]VKQI�I�K]ITY]QMZ�ZM\ZQJ]KQ~V�M[\M�MTMUMV\W�LMKQ[Q^W�LM�TI�\MWZyI�LM�TI�
ZM\ZQJ]KQ~V�LMJM�XI[IZ�I�NWZUIZ�XIZ\M�LM�TI�\MWZyI�XZM^MV\Q^I�XWZ�uT�LMNMVLQLI#�I[y�TI[�
KW[I[��TI�XMVI�VW�X]MLM�M`KMLMZ�MV�[]�L]ZIKQ~V�TI�UMLQLI�LM�TI�K]TXIJQTQLIL��I]VY]M�
QV\MZM[M[�LM�\ZI\IUQMV\W��LM�[MO]ZQLIL�W�LM�QV\QUQLIKQ~V��ZM^MTMV�KWUW�LM[MIJTM�]VI�
LM\MVKQ~V�Un[�XZWTWVOILI�

XZM^MV\Q^I�MV\WVKM[�VW�X]MLM�JI[\IZ�XIZI�[]�QUXW[QKQ~V�[WTW�TI�K]TXIJQTQLIL�LMT�I]\WZ��
[QVW�Y]M�ILMUn[��\QMVM�Y]M�[MZ�VMKM[IZQI�LM[LM�MT�X]V\W�LM�̂ Q[\I�XZM^MV\Q^W#�XWZ�TW�K]IT��
[Q�VQ�LM[LM�MT�X]V\W�LM�^Q[\I�XZM^MV\Q^W�M[XMKQIT��VQ�LM[LM�MT�X]V\W�LM�^Q[\I�XZM^MV\Q^W�

VQVO]VI�TMOQ\QUIKQ~V�[WKQIT�a�VW�LMJM�QUXWVMZ[M��:W`QV��8WTy\QKI�+ZQUQVIT�a�LWOUn\QKI�
R]ZyLQKW�XMVIT�MV�TI�IK\]ITQLIL��������XnO�������4I�K]TXIJQTQLIL�[QZ^M�KWUW�TyUQ\M��Un[�
VW�KWUW�N]VLIUMV\W�LM�TI�XMVI�XWZ�K]IV\W�KWV[QLMZI�Y]M�MT�KWVKMX\W�LM�K]TXIJQTQLIL�

[QV�MUJIZOW��LMJM�[MO]QZ[M�UIV\MVQMVLW�KWUW�XZQVKQXQW�TQUQ\ILWZ�LM�TI�XMVI�a�X]MLM�
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K]TXIJQTQLIL�TQUQ\I�TI�XMVI��MV�QO]IT�NWZUI�LMJM�N]VLIUMV\IZTI#�KZy\QKI�I�TI�K]IT�ZM[XWVLM�

TI�N]VLIUMV\I��M[�QVKWZZMK\I�LM[LM�MT�X]V\W�LM�^Q[\I�T~OQKW#�XMZW�Y]M�MTTW��WJMLMKM�I�
[]�QVKWZZMK\I�NWZU]TIKQ~V��aI�Y]M�TW�Y]M�LMJMZyI�LMKQZ[M�M[�Y]M�TI�K]TXIJQTQLIL�M[�]V�
UMLQW�LM�TQUQ\IZ�[IVKQWVM[�R]ZyLQKW�XMVITM[��XMZW�VW�LM�N]VLIUMV\IZTI[��a�Y]M�]VI�
[IVKQ~V�R]ZyLQKW�XMVIT�TQUQ\ILI�XWZ�MT�XZQVKQXQW�LM�K]TXIJQTQLIL�[M�TTIUI�XMVI#�XWZ�

Y]M�MV\ZM�TI�XZM^MVKQ~V�OMVMZIT�XW[Q\Q^I�a�MT�XZQVKQXQW�LM�TI�ZM\ZQJ]KQ~V�R][\I�UMLQIV\M�
]VI�ILMK]ILI�KWUXMV[IKQ~V�LM�TI�K]TXIJQTQLIL�[M�XZM[MV\I�]VI�M[\ZMKPI�ZMTIKQ~V#�
XWZ�\IV\W��MT�UWV\W�LM�TI�XMVI�Y]M�[M�M[\IJTMbKI�MV�MT�\QXW�XMVIT�LMJM�LM\MZUQVIZ[M�
KWVNWZUM�IT�QV\MZu[�LMT�-[\ILW�XWZ�M^Q\IZ�TI[�TM[QWVM[�W�X]M[\I[�MV�XMTQOZW�I�TW[�JQMVM[�
R]ZyLQKW[�XWZ�uT�XZW\MOQLW[�a�KWVNWZUM�IT�^ITWZ�R]ZyLQKW�I[QOVILW�I�KILI�]VW�LM�MTTW[�

)ZUILW�+WTWUJQIVW

-V�X]V\W�LM�TI�R][\QKQI�\ZIV[QKQWVIT��a�KWVNWZUM�I�TW[�WJRM\Q^W[�LMT�XZM[MV\M�IZ\yK]TW��M[�

KWV[\Z]KKQ~V�LM�]VI�XIb�M[\IJTM�a�L]ZILMZI��KMTMJZILW�MV\ZM�MT�/WJQMZVW�LM�+WTWUJQI�
a�TI[�.]MZbI[�)ZUILI[�:M^WT]KQWVIZQI[�LM�+WTWUJQI�.):+��a�KWV[MK]MVKQITUMV\M��
PIKMZ�ZMNMZMVKQI�I�TW[�)K\W[�4MOQ[TI\Q^W[����LM�������UMLQIV\M�MT�K]IT�[M�I]\WZQbI�IT�
+WVOZM[W�LM�TI�:MX�JTQKI�XIZI�XZWL]KQZ�IK\W[�TMOQ[TI\Q^W[�MV�]VI�[WTI�̂ ]MT\I�a�MV�K]I\ZW�
LMJI\M[�LMV\ZW�LM�]V�XZWKMLQUQMV\W�M[XMKQIT�LM�ZMNWZUI�I�TI�+WV[\Q\]KQ~V�KWVWKQLW�
KWUW�¹NI[\�\ZIKSº��MT�K]IT�\QMVM�KWUW�XZWX~[Q\W�N]VLIUMV\IT�[MZ^QZ�LM�QV[\Z]UMV\W�XIZI�
NIKQTQ\IZ�a�I[MO]ZIZ�TI�QUXTMUMV\IKQ~V�a�LM[IZZWTTW�VWZUI\Q^W�LMT�XZMKQ\ILW�IK]MZLW#�
M�QO]ITUMV\M��[M�PIZn�UMVKQ~V�IT�)K\W�4MOQ[TI\Q^W����LM������XWZ�UMLQW�LMT�K]IT�[M�
KZMI�]V�\y\]TW�LM�LQ[XW[QKQWVM[�\ZIV[Q\WZQI[�LM�TI�+WV[\Q\]KQ~V�XIZI�TI�\MZUQVIKQ~V�LMT�

LQ[XW[QKQWVM[�

-V�M[\M�KWV\M`\W��IXIZMKM�TI�R][\QKQI�\ZIV[QKQWVIT�Y]M�\QMVM�KWUW�WJRM\Q^W��ILMUn[�LM�
^MTIZ�XWZ�TI�ZM[\Q\]KQ~V�a�XZW\MKKQ~V�LM�TW[�LMZMKPW[�P]UIVW[��I^IVbIZ�MV�ZMNWZUI[�
M[\Z]K\]ZITM[�QVKT][Q^I[��[]XMZIZ�TI�KWVKM[Q~V�\ZILQKQWVIT�LM�TI�R][\QKQI�ZM\ZQJ]\Q^I�XWZ�]VI�
ZM[\I]ZI\Q^I�a��XWZ�[]X]M[\W��ZMITQbIZ�KWVKM[QWVM[�I�Y]QMVM[�[M�QV\MOZIV�I�TI�KWU]VQLIL�
ZMKWVWKQuVLW[M�ZMKyXZWKIUMV\M�KWUW�IK\WZM[�̂ nTQLW[��I�XM[IZ�LM�TI[�LQ[\QV\I[�XW[\]ZI[�
QLMWT~OQKI[�a�\MVQMVLW�KWUW�N]VLIUMV\W�LM�TI�ZMKWVKQTQIKQ~V�TW[�XZQVKQXQW[�LM�̂ MZLIL��
R][\QKQI��ZMXIZIKQ~V�a�KWVLQKQWVM[�LM�VW�ZMXM\QKQ~V��+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�
+��!!�����������XnO�����a��� ��

-V�M[\M�M[KMVIZQW�[]ZOM�MT�XZQVKQXQW�LM�XWVLMZIKQ~V�KWUW�KZQ\MZQW�Y]M�XMZUQ\M�QUXWVMZ�
KQMZ\I[�ZM[\ZQKKQWVM[�IT�̂ ITWZ�WJRM\Q^W�LM�TI�R][\QKQI�a�IT�LMZMKPW�KWZZMTI\Q^W�LM�TI[�̂ yK\QUI[�
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\WLW��[QVW�Y]M�\IUJQuV��M[�VMKM[IZQW�OIZIV\QbIZ�TI�UI\MZQITQbIKQ~V�LMT�KWV\MVQLW�M[MVKQIT�
LMT�^ITWZ�LM�TI�R][\QKQI�a�LMT�LMZMKPW��XIZ\QK]TIZUMV\M�TW[�LMZMKPW[�LM�TI[�^yK\QUI[��I�
XM[IZ�LM�TI[�TQUQ\IKQWVM[�TMOy\QUI[�Y]M�IK]MZLW[�KWUW�MT�Y]M�[M�UMVKQWVI��TM[�QUXWVM�

+���������������

*IRW�MT�R]QKQW�LM�XZWXWZKQWVITQLIL��M`Q[\M�]VI�ZMTIKQ~V�LM�KWUXTMUMV\IZQMLIL�MV\ZM�TW[�
LMZMKPW[�I�TI�R][\QKQI�a�I�TI�XIb��X]M[�[Q�JQMV��MT�QV\MZu[�MV�J][KIZ�M[\I��T\QUI�a�M[\IJTMKMZ�
UMKIVQ[UW[�R]ZyLQKW[�XIZI�LM[IZ\QK]TIZ�TW[�OZ]XW[�IZUILW[�IT�UIZOMV�LM�TI�TMa�M[\n�MV�
IXIZMV\M�\MV[Q~V�KWV�MT�QV\MZu[�LM�TI�R][\QKQI��TI�XZW\MKKQ~V�LM�TW[�LMZMKPW[�P]UIVW[�a�
MT�,MZMKPW�1V\MZVIKQWVIT�0]UIVQ\IZQW#�LQKPW�LQTMUI�VW�M[�QV[WT]JTM�a�LMJM�ZM[WT^MZ[M�
XZMKQ[IUMV\M�KWV�N]VLIUMV\W�MV�MT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL��6~\M[M�Y]M�\IV\W�
TI�XIb�KWUW�TI�R][\QKQI�[WV�QV\MZM[M[�Y]M�\QMVMV�[][\MV\W�MV�TI�+WV[\Q\]KQ~V�8WTy\QKI�LM�

KWV[\Q\]KQWVIT�PI�ZMKWVWKQLW�Y]M�TI�ZMITQbIKQ~V�LMT�LMZMKPW�I�TI�R][\QKQI�M[�]V�MTMUMV\W�

+��� ����������#�MV�MT�UQ[UW�[MV\QLW��TI�+WUQ[Q~V�LM�,MZMKPW[�0]UIVW[�LM�TI[�
6IKQWVM[�=VQLI[�ILWX\~�MT�KWVR]V\W�LM�XZQVKQXQW[�XIZI�TI�XZWUWKQ~V�a�XZW\MKKQ~V�LM�
TW[�LMZMKPW[�P]UIVW[��UMLQIV\M�TI�T]KPI�KWV\ZI�TI�QUX]VQLIL�a�MV�\IT�QV[\Z]UMV\W�
[M�[M}IT~�Y]M�TI�R][\QKQI�a�TI�XIb�VW�[WV�LMZMKPW[�WX]M[\W[��QV\MZM[M[�KWV\ZILQK\WZQW[�
W�^ITWZM[�M`KT]aMV\M[�MV\ZM�[y�I�TI�T]b�LM�TI�+WV[\Q\]KQ~V#�[QVW�Y]M�XWZ�MT�KWV\ZIZQW��
MV�MT�WZLMVIUQMV\W�KWV[\Q\]KQWVIT��TI�R][\QKQI�MV�KI[W�LM�^QWTIKQWVM[�I�TW[�LMZMKPW[�
P]UIVW[�M�QVNZIKKQWVM[�IT�LMZMKPW�P]UIVQ\IZQW��M[�]V�KIUQVW�Y]M�ZM[]T\I�QVLQ[XMV[IJTM�
ZMKWZZMZ�XIZI�TTMOIZ�I�ITKIVbIZ�TI�XIb#�XWZ�MTTW��MV�M[\W[�KWV\M`\W[�M[�VMKM[IZQW�KWVKMLMZ�

8]M[�JQMV��KWUW�Y]QMZI�Y]M�MT�WJRM\W�LM�M[\M�IZ\yK]TW�M[�MT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�

UQ[UW�MV�TI�R][\QKQI�WZLQVIZQI�a�\ZIV[QKQWVIT��TW[�ITKIVKM[�LM�LQKPW�XZQVKQXQW�MV�UI\MZQI�

ZM[\I]ZI\Q^I�[WJZM�TI�ZM\ZQJ]\Q^I�

+WVKT][QWVM[

-V�MT�nUJQ\W�LMT�,MZMKPW�+WV[\Q\]KQWVIT�+WV\MUXWZnVMW�^QMVMV�IXIZMKQMVLW�
]VI�[MZQM�LM�XZQVKQXQW[�\MVLQMV\M[�I�LM[IZZWTTIZ�MT�KIZnK\MZ�[][\IV\Q^W�LM�TI[�VWZUI[�
+WV[\Q\]KQWVITM[�a�LMV\ZW�LM�MTTW[��M[�QVVMOIJTM�TI�XZMXWVLMZIVKQI�Y]M�PI�ILY]QZQLW�
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MT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL��Y]M�I�[]�^Mb�M[\n�KWVNWZUILW�XWZ�\ZM[�[]JXZQVKQXQW[�
Y]M�[WV"�MT�XZQVKQXQW�LM�QLWVMQLIL��MT�LM�VMKM[QLIL�a�MT�LM�XZWXWZKQWVITQLIL�MV�[MV\QLW�
M[\ZQK\W�

4W[�LQ^MZ[W[�UWLMTW[�LM�LM\MZUQVIKQ~V�LM�TI�XMVI�VW�IXWZ\IV�KZQ\MZQW[�KTIZW[�[WJZM�TI�
XZWXWZKQWVITQLIL�MV�TI[�[IVKQWVM[�XMVITM[��X]M[�[WTW�IXWZ\IV�WZQMV\IKQWVM[�IJ[\ZIK\I[�

TI�KIV\QLIL�a�KITQLIL�LM�TI�XMVI�Y]M�LMJM�QUXWVMZ[M�IV\M�]VI�QVNZIKKQ~V�XMVIT#�XWZ�
MTTW��MT�KWV[\Q\]KQWVITQ[UW�UWLMZVW�̂ QMVM�IKWOQMVLW�MT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�
IXTQKIJTM�I�]V�-[\ILW�;WKQIT�a�,MUWKZn\QKW�LM�,MZMKPW�KWUW�MT�LM�+WTWUJQI��MT�K]IT�
\QMVM�[][\MV\W�MV�MT�,MZMKPW�1V\MZVIKQWVIT�LM�TW[�,MZMKPW[�0]UIVW[��MT�,MZMKPW�
1V\MZVIKQWVIT�0]UIVQ\IZQW�a�MT�,MZMKPW�1V\MZVIKQWVIT�8MVIT�

-T�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�LMJM�[MZ�IXTQKILW�\IV\W�MV�TI�IK\Q^QLIL�TMOQ[TI\Q^I�KWUW�

MV�TI�[MO]VLI��[M�QVLQ^QL]ITQbI�TI�XMVI#�XWZ�MTTW��MT�LM[KWVWKQUQMV\W�LM�TI[�JWVLILM[�
LMT�XZMKQ\ILW�XZQVKQXQW�TTM^I�I�M[\IJTMKMZ�XMVI[�LM[XZWXWZKQWVILI[��QVQL~VMI[�a�MV�
WKI[QWVM[�QVVMKM[IZQI[��M�QO]ITUMV\M��MV�VW�XWKI[�WKI[QWVM[�TW[�WXMZILWZM[�R]ZyLQKW[�

\IV\W�XWZ�M`KM[W�KWUW�XWZ�LMNMK\W�

4I�+WZ\M�+WV[\Q\]KQWVIT�+WTWUJQIVI�MV�LQ^MZ[W[�XZWV]VKQIUQMV\W[�PI�[M}ITILW�Y]M�
MT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�M[�MT�Y]M�M[\IJTMKM�TW[�TyUQ\M[�UyVQUW[�a�Un`QUW[�LM�
TI[�XMVI[�I�QUXWVMZ#�XWZ�\IV\W��MV�TI�\I[IKQ~V�LM�TI�XMVI�LMJM�M`Q[\QZ�]VI�^ITWZIKQ~V�
ILMK]ILI�MV\ZM�TI�KWVL]K\I�LMTQK\Q^I�a�MT�LI}W�[WKQIT�KI][ILW�KWV�MTTI�\MVQMVLW�MV�
K]MV\I�\WLI[�TI[�KQZK]V[\IVKQI[�Y]M�TI�IOZI^IV�W�TI�I\MV�IV�

4I�+WZ\M�;]XZMUI�LM�2][\QKQI�+WTWUJQIVI�[M}ITI�Y]M�MT�XZQVKQXQW�KWV[\Q\]KQWVIT�
LM�XZWXWZKQWVITQLIL�MV�UI\MZQI�XMVIT��\ZIM�KWV[QOW�TI�XZWPQJQKQ~V�LM�M`KM[W�a�Y]M�
XWZ�\IV\W�MT�MRMZKQKQW�LMT�Q][�X]VQMVLQ�MV�]V�-[\ILW�;WKQIT�LM�,MZMKPW�\QMVM�TyUQ\M[�
MVKIUQVILW[�I�XZW\MOMZ�MT�nUJQ\W�LM�TI�TQJMZ\IL#�XWZ�MTTW��MT�XZMKQ\ILW�XZQVKQXQW�
KWV[\Q\]aM�]VI�OIZIV\yI�LM�IXTQKIKQ~V�QUXZM[KQVLQJTM�\IV\W�MV�TI�NI[M�TMOQ[TI\Q^I�KWUW�
MV�MT�UWUMV\W�LM�TI�IXTQKIKQ~V�R]LQKQIT�LM�TI�XMVI��TI�K]IT�LMJM�[MZ�KWZZMTI\Q^I�KWV�TI�

Y]M�MT�UWV\W�LM�M[\I��T\QUI�VW�X]MLM�M`KMLMZ�TI�UIOVQ\]L�LM�TI�OZI^MLIL�Y]M�XIZI�TI�

LM�[IVKQWVM[�TM^M[�MV�KI[W�LM�M`\ZMUI�OZI^MLIL�QUXTQKI�Y]MJZIV\IZ�MT�XZQVKQXQW�LM�
XZWXWZKQWVITQLIL�LM�TI[�XMVI[��TW�K]IT�KWV[\Q\]aM�]VI�NWZUI�LMXTWZIJTM�LM�QUX]VQLIL�
a�KWV[MK]MVKQITUMV\M�LM�QVR][\QKQI�

4I�+WZ\M�+WV[\Q\]KQWVIT�M[\IJTMKM�MT�KWVKMX\W�LM�R][\QKQI�\ZIV[QKQWVIT�KWUW�IY]MTTI�
Y]M�M[\n�KWV[\Q\]QLI�XWZ�]V�KWVR]V\W�LM�XZWKM[W[�LM�\ZIV[NWZUIKQ~V�XWTy\QKI�a�[WKQIT�
XZWN]VLI�MV�TW[�K]ITM[�M[�VMKM[IZQW�]\QTQbIZ�OZIV�̂ IZQMLIL�LM�UMKIVQ[UW[�XIZI�ZM[WT^MZ�
XZWJTMUI[�LMZQ^ILW[�LM�IJ][W[�I�OZIV�M[KITI��XZMKQ[IVLW�Y]M�TI�R][\QKQI�XMVIT�M[�
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[WTW�]VW�LM�TW[�UMKIVQ[UW[�LM�TI�R][\QKQI�\ZIV[QKQWVIT�Y]M�LMJM�IXTQKIZ[M�LM�UIVMZI�
[QU]T\nVMI�KWV�UMLQLI[�LM�^MZLIL��ZMXIZIKQ~V�a�VW�ZMXM\QKQ~V#�I[y�UQ[UW��M[\M�IT\W�

XZW\MKKQ~V�LM�TW[�LMZMKPW[�LM�TI[�^yK\QUI[�a�MT�LMJMZ�KWV[\Q\]KQWVIT�LM�M[\M�XWZY]M�TW[�
UMKIVQ[UW[�R]LQKQITM[��\IV\W�LM�R][\QKQI�WZLQVIZQI�KWUW�\ZIV[QKQWVIT��VW�KWVL]bKIV�I�
TI�QUX]VQLIL�a�IT�WK]T\IUQMV\W�LM�TI�^MZLIL��6W�WJ[\IV\M�TW�IV\MZQWZ��XZMKQ[I�TI�+WZ\M�
Y]M�MT�-[\ILW�\QMVM�MT�LMJMZ�LM�R]bOIZ�a�KWVLMVIZ�I�XMVI[�ILMK]ILI[�a�XZWXWZKQWVITM[�I�
TW[�ZM[XWV[IJTM[�LM�TW[�KZyUMVM[�QV^M[\QOILW[��ILUQ\QMVLW�M`KMXKQWVM[�[WTW�MV�XZWKM[W[�
LM�R][\QKQI�\ZIV[QKQWVIT��MV�TW[�K]ITM[�[M�LMJM�QV^M[\QOIZ�TI[�^QWTIKQWVM[�LM�TW[�LMZMKPW[�
P]UIVW[��[M�LMJM�ZMM[\IJTMKMZ�TW[�LMZMKPW[�I�TI[�^yK\QUI[�a�[M�LMJMV�LQ[M}IZ�UMLQLI[�
XIZI�M^Q\IZ�[]�ZMXM\QKQ~V�

-V�UWUMV\W[�LM�IZL]I�LQ[K][Q~V�XWTy\QKI�a�[WKQIT�[WJZM�R][\QKQI�W�QVR][\QKQI�MV�TI�
QUXTMUMV\IKQ~V�LM�TW[�IK]MZLW[�LM�XIb��M[�VMKM[IZQW�KWUXZMVLMZ�LM�UMRWZ�UIVMZI�
MT�KWV\MVQLW�a�ITKIVKM�LM�TI�R][\QKQI�\ZIV[QKQWVIT��\MVQMVLW�XZM[MV\M�Y]M�MT�\uZUQVW�
R][\QKQI�PIKM�ZMNMZMVKQI�I�]V�[][\IV\Q^W��MV�\IV\W�Y]M�MT�\uZUQVW�\ZIV[QKQWVIT�M[�]V�
ILRM\Q^W�W�KQZK]V[\IVKQI�M[XMKQIT�Y]M�XIZ\QK]TIZQbI�MT�KWVKMX\W�LM�R][\QKQI�I�]V�nUJQ\W�
LM\MZUQVILW#�XWZ�\IV\W��TI�R][\QKQI�\ZIV[QKQWVIT�M[�MV\WVKM[�]V�[Q[\MUI�W�\QXW�LM�R][\QKQI�

LM\MZUQVILW[�M[KMVIZQW[��XZQ^QTMOQIVLW�TI�R][\QKQI�ZM[\I]ZI\Q^I�[WJZM�TI�ZM\ZQJ]\Q^I�

;WTW�]VI�QT][\ZILI��IZO]UMV\ILI��ZIbWVILI�a�ILMK]ILI�IXTQKIKQ~V�LMT�XZQVKQXQW�LM�
XZWXWZKQWVITQLIL�MV�TI�R][\QKQI�WZLQVIZQI�a�\ZIV[QKQWVIT�XMZUQ\QZn�ZM[WT^MZ�MV�R][\QKQI�a�
KWV�XZWX~[Q\W[�LM�XIb��TI[�\MV[QWVM[�a�XZWJTMUI[�[]ZOQLW[�MV�MT�LM[IZZWTTW�VWZUI\Q^W�a�
IXTQKIKQ~V�R]LQKQIT�a�ILUQVQ[\ZI\Q^I�LM�TI[�ZMNWZUI[�KWV[\Q\]KQWVITM[�a�TMOITM[�\MVLQMV\M[�

ZM[\ZQKKQWVM[�IT�^ITWZ�WJRM\Q^W�LM�TI�R][\QKQI�a�IT�KWZZMTI\Q^W�LMZMKPW�LM�TI[�^yK\QUI[�I�

LMJMZ�LM�WJTQOI\WZQW�K]UXTQUQMV\W�

:MNMZMVKQI[

)TM`a��:����������<MWZyI�LM�TW[�,MZMKPW[�.]VLIUMV\ITM[��\ZIL]KKQ~V�LM�-ZVM[\W�/IZb~V�>ITLu[��
5ILZQL"�+MV\ZW�LM�-[\]LQW[�8WTy\QKW[�a�+WV[\Q\]KQWVITM[��+-8+��

)TM`a��:����������,Q[KW]Z[M�\PMWZa�IVL�N]VLIUMV\IT�:QOP\[�MV�)ZO]QVO�N]VLIUMV\IT�ZQOP\[�)O][\yV�
5MVuVLMb�a�-ZQS�7LL^IZ�-ZQS[MV��\ZIL]KKQWV�IT�KI[\MTTIVW�LM�8IJTW�4IZZIOI}I��,WZLZMKP\��
;XZQVOMZ�
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)TM`a��:����������)�\PMWZa�WN �KWV[\Q\]KQWVIT�ZQOP\[��\ZIL]KKQ~V�IT�QVOTu[�LM�2]TQnV�:Q^MZ[��7`NWZL��
7`NWZL�=VQ^MZ[Q\a�XZM[[�������XIOQVI[�����!��\ZIL]KKQWV�IT�KI[\MTTIVW�LM�+IZTW[�*MZVIT�8]TQLW"�
<MWZQI�LM�TW[�,MZMKPW[�.]VLIUMV\ITM[��¢�-LQKQWV��5ILZQL"�-LQ\WZQIT�5ILZQL��+MV\ZW�LM�
-[\]LQW[�8WTQ\QKW[�a�+WV[\Q]KQWVITM[�

)TM`a��:����������4W[�LMZMKPW[�N]VLIUMV\ITM[�a�MT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL��:M^Q[\I�
-[XI}WTI�LM�,MZMKPW�+WV[\Q\]KQWVIT

)TM`a��:����������4W[�LMZMKPW[�N]VLIUMV\ITM[�a�MT�XZQVKQXQW�LM�XZWXWZKQWVITQLIL��:M^Q[\I�
-[XI}WTI�LM�,MZMKPW�+WV[\Q\]KQWVIT������!�

*IZVu[��2����!! ���-T�XZQVKQXQW�LM�XZWXWZKQWVITQLIL��-[\]LQW�XZMTQUQVIZ��5ILZQL"�5QVQ[\MZQW�LM�
)LUQVQ[\ZIKQWVM[�8�JTQKI[�

*MKKIZQI��+����! ����,M�TW[�LMTQ\W[�a�LM�TI[�XMVI[��5ILZQL"�)O]QTIZ�

*TMKSUIVV��)����! ����B]�LMV�)][TMO]VO[UM\PWLPV�LM[�-]ZWXqQ[KPMV�/MZQKP\[PWN[��
62?��6W������

+IZJWVMTT��5����������-T�XZQVKQXQW�LM�XZWXWZKQWVITQLIL�MV�TI�QV\MZXZM\IKQ~V�R]ZyLQKI��
:M^Q[\I�LM�,MZMKPW�=VQ^MZ[QLIL�+I\~TQKI�LMT�6WZ\M��I}W�����6W���

+Q\I�<ZQIVI���:��)�����/WVbnTMb�)UILW��1����������4I�XZWXWZKQWVITQLIL�LM�TI[�XMVI[�MV�TI�
TMOQ[TIKQ~V�8MVIT�+WTWUJQIVI��*WOW\n"�/Z]XW�-LQ\WZQIT�1Jn}Mb�

+Q\I�<ZQIVI��:��)�����/WVbnTMb�)UILW��1����������4I�8ZWXWZKQWVITQLIL�LM�TI[�8MVI[�MV�TI�
4MOQ[TIKQ~V�8MVIT�+WTWUJQIVI��/][\I^W�1Jn}Mb�+IZZM}W�ML����*WOW\n��,�+���+WTWUJQI"�
/Z]XW�-LQ\WZQIT�1Jn}Mb�

+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�+������-`XMLQMV\M�:8B���������LM�VW^QMUJZM�LM�������
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