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:M[]UMV
-T�XZM[MV\M�IZ\yK]TW�XZM\MVLM�IJWZLIZ�MT�UQ\W�LM�TI�LM[KMV\ZITQbIKQ~V�\MZZQ\WZQIT�I�
XIZ\QZ�LM�]V�IVnTQ[Q[�XWZUMVWZQbILW�LMT�ZMNWZUQ[UW�KWV[\Q\]KQWVIT#�XIZI�MTTW��[M�

�!!���MT�ZMNWZUQ[UW�KWV[\Q\]KQWVIT�MV�UI\MZQI�LM�LM[KMV\ZITQbIKQ~V�ILUQVQ[\ZI\Q^I��
MT�IT\W�VQ^MT�LM�LMXMVLMVKQI�QV\MZO]JMZVIUMV\IT��MT�NMV~UMVW�LM�TI�ZMNWZUI�\nKQ\I�a�
[]�QUXTQKIKQ~V�MV�TI�^QLI�TWKIT�a�ZMOQWVIT�a�KWUW�TI�I]\WVWUyI�ILUQVQ[\ZI\Q^I�LM�TI[�
MV\QLILM[�\MZZQ\WZQITM[��U]VQKQXQW[�a�LMXIZ\IUMV\W[�[M�PI�̂ Q[\W�UMZUILI�XWZ�MT�NMV~UMVW�
ZMKMV\ZITQbILWZ�XZWXQW�LM�TW[��T\QUW[�OWJQMZVW[��8WZ�W\ZW�TILW��[M�LM\MZUQVIZnV�ITO]VI[�
JZM^M[�ZMKWUMVLIKQWVM[��Y]M�MV�\WLW�KI[W��VW�IOW\IV�TI[�UMLQLI[�QV[\Q\]KQWVITM[�Y]M�
[M�LMJMV�IJWZLIZ�XIZI�[IT^IZ�TI�LM[KMV\ZITQbIKQ~V�

8ITIJZI[�+TI^M"� ,M[KMV\ZITQbIKQ~V�� ZMNWZUQ[UW� KWV[\Q\]KQWVIT�� I]\WVWUyI�
ILUQVQ[\ZI\Q^I�

;]UUIZa
<PM�XZM[MV\�IZ\QKTM�IQU[�\W�ILLZM[[�\PM�Ua\P�WN �\MZZQ\WZQIT�LMKMV\ZITQbI\QWV�NZWU�I�LM\IQTML�
IVITa[Q[�WN �\PM�KWV[\Q\]\QWVIT�ZMNWZUQ[U#�\W�\PQ[�MVL��\PMZM�_QTT�JM�I�JZQMN �IVITa[Q[�WN �

QV�\MZU[�WN �ILUQVQ[\ZI\Q^M�LMKMV\ZITQbI\QWV��\PM�PQOP�TM^MT�WN �QV\MZOW^MZVUMV\IT�
LMXMVLMVKM��\PM�XPMVWUMVWV�WN �\IKQ\�ZMNWZU�IVL�\PMQZ�QV^WT^MUMV\�QV�TWKIT�IVL�
ZMOQWVIT�TQNM�IVL�PW_�\PM�ILUQVQ[\ZI\Q^M�I]\WVWUa�WN �\MZZQ\WZQIT�MV\Q\QM[��U]VQKQXITQ\QM[�
IVL�LMXIZ\UMV\[�PI[�JMMV�LQUQVQ[PML�Ja�\PM�ZMKMV\ZITQbQVO�XPMVWUMVWV�WN �\PM�TI[\�
OW^MZVUMV\[��7V�\PM�W\PMZ�PIVL��[WUM�JZQMN �ZMKWUUMVLI\QWV[�_QTT�JM�LM\MZUQVML��
_PQKP��QV�IVa�KI[M��LW�VW\�M`PI][\�\PM�QV[\Q\]\QWVIT�UMI[]ZM[�\PI\�U][\�JM�ILLZM[[ML�
\W�[I^M�LMKMV\ZITQbI\QWV�

3Ma�?WZL["�,MKMV\ZITQbI\QWV��+WV[\Q\]\QWVIT�:MNWZUQ[U��)LUQVQ[\ZI\Q^M�)]\WVWUa�

:u[]Uu
+M\�IZ\QKTM�I�T�QV\MV\QWV�L¼IJWZLMZ�TM�Ua\PM�LM�TI�LuKMV\ZITQ[I\QWV�\MZZQ\WZQITM�o�XIZ\QZ�
L¼]VM�IVITa[M�Lu\IQTTuM�L]�ZuNWZUQ[UM�KWV[\Q\]\QWVVMT��8W]Z�KM�NIQZM��WV�IVITa[MZI�

KWV[\Q\]\QWVVMT�MV�\MZUM[�L¼]VM�LuKMV\ZITQ[I\QWV�ILUQVQ[\ZI\Q^M��TM�OZIVL�VQ^MI]�LM�
LuXMVLIVKM�QV\MZOW]^MZVMUMV\ITM��TM�XPuVWUvVM�LM�ZuNWZUM�\IKQ\M�M\�TM]Z�QUXTQKI\QWV�
LIV[�TI�^QM�TWKITM�M\�ZuOQWVITM��,M�XT][��[I^WQZ�KWUUMV\�4¼I]\WVWUQM�ILUQVQ[\ZI\Q^M�
LM[�MV\Q\u[�\MZZQ\WZQITM[��LM[�U]VQKQXITQ\u[�M\�LM[�LuXIZ\MUMV\[�I�u\u�ZuL]Q\M�XIZ�TM�
XPuVWUvVM�LM�ZMKMV\ZITQ[I\QWV�LM�LMZVQMZ[�OW]^MZVMUMV\[��,¼IQTTM]Z[��Y]MTY]M[�JZv^M[�

LM�[I]^MZ�TI�LuKMV\ZITQ[I\QWV�

5W\[�KTu["�LuKMV\ZITQ[I\QWV��ZuNWZUQ[UM�KWV[\Q\]\QWVVMT��I]\WVWUQM�ILUQVQ[\ZI\Q^M�
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:M[]UW

ZMOQWVIT�M�KWUW�I]\WVWUQI�ILUQVQ[\ZI\Q^I�LI[�MV\QLILM[�\MZZQ\WZQIQ[��U]VQKyXQW[�M�

8ITI^ZI[�+PI^M
)LUQVQ[\ZI\Q^I

1V\ZWL]KKQ~V

+WV[\Q\]KQWVIT��UIV\MVQuVLW[M�TI�\MVLMVKQI�ZMNWZUQ[\I�a�^WTn\QT���9]QVKPM�����!��LMT�

X�JTQKW#�TIUMV\IJTMUMV\M�U]KPW[�LM�MTTW[��[WV�LM�VI\]ZITMbI�KWa]V\]ZIT�a�\IT�^Mb��M[�
M[I�]VI�LM�TI[�XZQVKQXITM[�KZy\QKI[�I�TI�IK\Q^QLIL�ZMNWZUI\WZQI�LM�TI�+WV[\Q\]KQ~V�I�KIZOW�
LMT�+WVOZM[W��Y]QMV�MV�MT�[MV\QZ�LM�̂ IZQI[�̂ WKM[�¹[M�PI�̂ ITQLW�LM�UIaWZyI[�XIZTIUMV\IZQI[�XIZI�
PIKMZ�ZMNWZUI[�[QV�IUXTQW�LMJI\M�VIKQWVIT��VQ�U]KPW�UMVW[�J][KIVLW�KWV[MV[W[�XT]ZITQ[\I[��KWUW�[y�
WK]ZZQ~�KWV�TI[�VWZUI[�IXZWJILI[�XWZ�TI�)[IUJTMI�6IKQWVIT�+WV[\Q\]aMV\M�LM��!!�º��/IZKu[��������

�6W�[M�X]MLM�LM[KWVWKMZ�Y]M�ITO]VI[�LM�TI[�ZMNWZUI[�MZIV�MV�KQMZ\I�UMLQLI�VMKM[IZQI[��
KWUW�TI�QVKT][Q~V�LM�TI�M`\ZILQKQ~V�LM�VIKQWVITM[�KWTWUJQIVW[��TI�I]\WZQbIKQ~V�XIZI�
IXZWJIZ�MT�<ZI\ILW�LM�:WUI�LM�TI�+WZ\M�8MVIT�1V\MZVIKQWVIT��+WZ\M�8MVIT�1V\MZVIKQWVIT�
�!! ��a�TI�ZMNWZUI�XWTy\QKI�a�MTMK\WZIT��/IZKu[�������#�KWUW�\IUXWKW�[M�X]MLM�LM[KWVWKMZ�
Y]M�W\ZW[�IK\W[�TMOQ[TI\Q^W[�VMNI[\W[�XIZI�MT�WZLMVIUQMV\W�KWV[\Q\]KQWVIT��N]MZWV�
WXWZ\]VIUMV\M�LMKTIZILW[�QVM`MY]QJTM[�XWZ�TI�+WZ\M�+WV[\Q\]KQWVIT#�[QV�MUJIZOW��MT�
LM[JIZIR][\M�QV[\Q\]KQWVIT�XZWXQKQILW�XWZ�TI�K]T\]ZI�ZMNWZUQ[\I�Y]M�[M�PI�UIV\MVQLW�
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LMT�TMOQ[TILWZ�PIKQI�TI�+WV[\Q\]KQ~V�LMT�!���+WV[\����!!���M[�M^QLMV\M��Un`QUM�K]IVLW�
[M�[IJM�LM�N]\]ZI[�ZMNWZUI[�KWV[\Q\]KQWVITM[�KWUW�TI�ZMNWZUI�KWV[\Q\]KQWVIT�XWZ�TI�XIb�

Y]M�PIV�INMK\ILW�TI�LM[KMV\ZITQbIKQ~V�a�TI�I]\WVWUyI�ILUQVQ[\ZI\Q^I�XMV[ILI�MV�TI�
+WV[\Q\]KQ~V�LM��!!���+WV[\����!!����-V�M[\M�[MV\QLW��TI�\M[Q[�Y]M�[M�Y]QMZM�LMNMVLMZ�
MV�TI[�TyVMI[�Y]M�[M�XZM[MV\IZnV�I�KWV\QV]IKQ~V��M[\n�LQZQOQLI�I�LMUW[\ZIZ�Y]M�MT�
UW^QUQMV\W�ZMNWZUQ[\I�LM�TI�+WV[\Q\]KQ~V�LM��!!����+WV[\����!!���VW�[WTIUMV\M�[M�

º�
�[]�I[XMK\W�M`\MZQWZ��LM�ITO]VW[�XZMKMX\W[�KWV[\Q\]KQWVITM[��[QVW�Y]M�M[\I[�ZMNWZUI[�
\IUJQuV�PIV�TWOZILW�KWVKZM\IZ�]V�MNMK\W�KWTI\MZIT�[WJZM�W\ZW[�IXIZ\ILW[�LM�TI�+IZ\I�

¹ º��[]�N]VKQWVIUQMV\W��KWV[\Q\]KQWVIT�LM�M[\W[��T\QUW[�

�8IZI�MT�MNMK\W��[M�IVITQbIZn�MT�XZWKM[W�LM�ZMNWZUQ[UW�KWV[\Q\]KQWVIT�Y]M�KMZKMV~�TI�
VWKQ~V�WZQOQVIT�LM�LM[KMV\ZITQbIKQ~V�a�I]\WVWUyI�\MZZQ\WZQIT�I�\ZI^u[�LM�ZMNWZUI[�

M�QUXTyKQ\I[�W�\nKQ\I[�Y]M�[M�LM[MVKILMVIZWV�[WJZM�W\ZW[�XZMKMX\W[�KWV[\Q\]KQWVITM[�
ZMNMZMV\M[�I�TI�LM[KMV\ZITQbIKQ~V�a�TI�I]\WVWUyI�\MZZQ\WZQIT�KWV[QOVILW[�MV�TI�+IZ\I�
8WTy\QKI��,M�M[\I�UIVMZI�[M�PI�QVQKQILW�]V�XZWKM[W�¹ZMKMV\ZITQbILWZº�Y]M�VW�[WTIUMV\M�
[M�PI�UQUM\QbILW�MV�TI�+WV[\Q\]KQ~V�8WTy\QKI��[QVW�Y]M�I�[]�^Mb�[M�PI�LQN]VLQLW�a�
LM[IZZWTTILW�MV�TI�TMOQ[TIKQ~V�^QOMV\M�Y]M�[M�PI�MVKIZOILW�LM�ZML]KQZ�KILI�^Mb�Un[�TI�
KIXIKQLIL�LM�TW[�MV\M[�\MZZQ\WZQITM[�

�8IZI�LMNMVLMZ�TI�\M[Q[�XZWX]M[\I�[M�LM[IZZWTTIZn�MT�[QO]QMV\M�XZWOZIUI"�MV�XZQUMZ�T]OIZ�
[M�PIZn�]VI�JZM^M�IT][Q~V�IT�LQ[M}W�KWV[\Q\]KQWVIT�M[\IJTMKQLW�MV�TI�+IZ\I�LM��!!��
�+WV[\����!!���MV�ZMTIKQ~V�I�TI�LM[KMV\ZITQbIKQ~V�ILUQVQ[\ZI\Q^I#�MV�[MO]VLW�T]OIZ��[M�
XZM[MV\IZn�]V�ZMK]MV\W�LMT�ZMNWZUQ[UW�KWV[\Q\]KQWVIT�MV�UI\MZQI�LM�LM[KMV\ZITQbIKQ~V�
ILUQVQ[\ZI\Q^I�a�MV�]V�\MZKMZ�IXIZ\ILW�[M�M`XWVLZnV�TI[�ZIbWVM[�a�MNMK\W[�LMT�NMV~UMVW�
¹ZM�KMV\ZITQbILWZº�QUX]T[ILW�LM[LM�TI[�UQ[UI[�ZMNWZUI[�KWV[\Q\]KQWVITM[��IVITQbIVLW�
ILMUn[�ITO]VI[�^IZQIJTM[�Y]M�M^QLMVKQIV�TI�\MVLMVKQI�KMV\ZITQbILWZI�MV�+WTWUJQI��
.QVITUMV\M��[M�PIZn�UMVKQ~V�I�TI�XZWPQJQKQ~V�LM�ZMNWZUI�\nKQ\I��LM[IZZWTTILI�MV�TI�
R]ZQ[XZ]LMVKQI�KWV[\Q\]KQWVIT��XZM[MV\IVLW�TW[�MTMUMV\W[�Y]M�LMUW[\ZIZyIV�TI�XZM[MVKQI�
LM�]VI�ZMNWZUI�QUXTyKQ\I�I�TI�LM[KMV\ZITQbIKQ~V�ILUQVQ[\ZI\Q^I�MV�+WTWUJQI�

��
\MZZQ\WZQIT

4I�)[IUJTMI�6IKQWVIT�+WV[\Q\]aMV\M�LM��!!��LMJI\Q~�LQ^MZ[I[�XZWX]M[\I[�LM�UWLMTW[�
\MZZQ\WZQITM[��LM[LM�TI�\ZILQKQWVIT�QLMI�KMV\ZITQ[\I�N]MZ\M��PI[\I�UWLMTW[�ZMOQWVITM[�LM�

XZM^ITMKQ~�MT�UWLMTW�]VQ\IZQW�Y]M�[M�\ZIyI�LM�TI�KWV[\Q\]KQ~V�LM��  ��ZMTI\Q^IUMV\M�
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\ZIV[NWZUILW�I�XIZ\QZ�LM�TI�QV[MZKQ~V�LM�]VW[�XZQVKQXQW[�ILQKQWVITM[��-[\]XQ}nV���������
+WVNWZUILW�LM�M[\I�UIVMZI�TI�LQKW\WUyI�M`XZM[ILI�MV�MT�IZ\yK]TW����+WV[\Q\]KQWVIT��IT�
[M}ITIZ�XWZ�]V�TILW�Y]M�MT�-[\ILW�+WTWUJQIVW�M[\n�WZOIVQbILW�MV�NWZUI�LM�:MX�JTQKI�
]VQ\IZQI��a�ILMUn[��LM[KMV\ZITQbILW��KWV�I]\WVWUyI�LM�[][�MV\QLILM[�\MZZQ\WZQITM[��-[\I�
LQKW\WUyI�KWVNWZUI�TI�N~ZU]TI�¹KMV\ZITQbIKQ~V�XWTy\QKI�a�LM[KMV\ZITQbIKQ~V�ILUQVQ[\ZI\Q^Iº��
J][KnVLW[M�MV�M[\M��T\QUW�[MV\QLW��TI�LM[KMV\ZITQbIKQ~V�ILUQVQ[\ZI\Q^I�MV�\ZM[�VQ^MTM[��

LM[KMV\ZITQbIKQ~V�XWTy\QKW�·ILUQVQ[\ZI\Q^Iº��

I[]V\W[�X�JTQKW[#����4I�¹ º��ZMNMZMV\M�IT�NWZ\ITMKQUQMV\W�LM�TW[�ZMK]Z[W[�
MKWV~UQKW[�LM�TW[�MV\M[�\MZZQ\WZQITM[�a����4I�¹LM[KMV\ZITQbIKQ~V�N]VKQWVITº��ZMNMZMV\M�I�TI�
LQ[\ZQJ]KQ~V�LM�KWUXM\MVKQI[�XIZI�TW[�MV\M[�\MZZQ\WZQITM[�MV�UI\MZQI�LM�[MZ^QKQW[�X�JTQKW[�

,M�M[\I�UIVMZI��TI�+WV[\Q\]KQ~V�LM��!!���+WV[\����!!���LQW�KWV\QV]QLIL�IT�XZWKM[W�
LM[KMV\ZITQbILWZ�Y]M�aI�[M�PIJyI�QVQKQILW�MV�TW[�I}W[�WKPMV\I�MV�^QOMVKQI�LM�TI�
+WV[\Q\]KQ~V�LM��  ��XIZI�[]XMZIZ�TW[�XZWJTMUI[�LM�M`KM[Q^W�KMV\ZITQ[UW�KWV\MVQLW�
MV�TI�UQ[UI�a�Y]M�I�\ZI^u[�LM�ZMNWZUI[�+WV[\Q\]KQWVITM[�KWUW�MT�)K\W�TMOQ[TI\Q^W����LM�
�! ���a�W\ZI[�\IV\I[�QVQKQI\Q^I[�TMOQ[TI\Q^I[�KWUW�TI�M`XMLQKQ~V�LM�TI[�TMaM[����LM��! ���

QVKZMUMV\IZWV�TI[�\ZIV[NMZMVKQI[��UWLMZVQbIZWV�TI[�MV\QLILM[�\MZZQ\WZQITM[��LM[LM�TI�
LuKILI�LM�TW[�WKPMV\I��+I[\ZW�2IQUM��������

)[y�UQ[UW��TI�+WV[\Q\]KQ~V�LM��!!��M[\IJTMKQ~�]V�UWLMTW�LM�UIZKILI�M[\QZXM�5]VQKQXIT��

LQ^Q[Q~V�XWTy\QKW�ILUQVQ[\ZI\Q^I�LMT�-[\ILW�+WTWUJQIVW��ZMKIaMVLW�[WJZM�M[\I�MV\QLIL�
\MZZQ\WZQIT�QUXWZ\IV\M[�N]VKQWVM[�LM�OM[\Q~V�TWKIT��KWUW�TI�XZM[\IKQ~V�LM�TW[�[MZ^QKQW[�
Y]M�LM\MZUQVM�TI�TMa��KWV[\Z]QZ�TI[�WJZI[�Y]M�LM\MZUQVM�MT�XZWOZM[W�TWKIT��WZLMVIZ�
MT�LM[IZZWTTW�LM�[]�\MZZQ\WZQW��XZWUW^MZ�TI�XIZ\QKQXIKQ~V�KWU]VQ\IZQI��MV\ZM�W\ZW[�
�+WV[\Q\]KQ~V���!!����4QTQIVI�-[\]XQ}nV���������M`XTQKI�Y]M�TI�XZMMUQVMVKQI�Y]M�[M�TM�

M[XI}WTI��M[\I�KQZK]V[\IVKQI�M`XWVM�MT�PMKPW�LM�Y]M�MT�XZWKM[W�LM[KMV\ZITQbILWZ�QVQKQILW�
MV�TW[�I}W[�WKPMV\I�LMT�[QOTW�@@�[M�MV\MVLQMZI�KWUW�[QV~VQUW�LM�U]VQKQXITQbIKQ~V�

-[\I�XZMMUQVMVKQI�PIKQI�TW[�U]VQKQXQW[�PI�OMVMZILW�N]MZ\M[�KZy\QKI[�IT�XWJZM�LM[IZZWTTW�
Y]M�[M�TM�LQW�I�TW[�LMXIZ\IUMV\W[��KWUW�MV�[]�UWUMV\W�TW�PQbW�0MZVnVLMb�*MKMZZI�

UWLMTW�+WV[\Q\]KQWVIT�LM��!!���TW[�LMXIZ\IUMV\W[�VW�LM[IZZWTTIV�]V�XIXMT�LM\MZUQVIV\M�
XM[M�I�Y]M�\QMVMV�N]VKQWVM[�MV�\ZM[�VQ^MTM["�I��N]VKQWVM[�ILUQVQ[\ZI\Q^I[�LM�KWWZLQVIKQ~V�
M�QV\MZUMLQIKQ~V�MV\ZM�TI�VIKQ~V�a�TW[�U]VQKQXQW[#�J��N]VKQWVM[�LM�KWUXTMUMV\IZQMLIL�
W�[]J[QLQIZQMLIL�ZM[XMK\W�I�TI�IKKQ~V�U]VQKQXIT#�a�K��N]VKQWVM[�LM�XZM[\IKQ~V�LM�[MZ^QKQW[�
LM�IK]MZLW�KWV�TI�+WV[\Q\]KQ~V�a�TI[�TMaM[�
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�-V�M[\M�WZLMV�MT�LQ[M}W�QV[\Q\]KQWVIT�Y]M�[M�PI�LILW�I�TW[�LMXIZ\IUMV\W[�XTIV\MI�
\ZM[�XZWJTMUI[�N]VLIUMV\ITM["����¹�°��PIJMZ�[QLW�X]M[\W�MV�N]VKQ~V�LM�KWUXTMUMV\IZQMLIL�W�
[]J[QLQIZQMLIL�ZM[XMK\W�MT�U]VQKQXQW��LM�UWLW�Y]M��°��TI[�I]\WZQLILM[�TWKITM[�IK]LMV�KWV�NZMK]MVKQI�
I�TI[�I]\WZQLILM[�VIKQWVITM[��[QV�IK]LQZ�IT�LMXIZ\IUMV\Wº#����¹VW�KWV\IZ�KWV�]V�ZuOQUMV�R]ZyLQKW�
IK\]ITQbILWº�a�KIZMV\M�LM�MNMK\Q^QLIL a����TI�[I\]ZIKQ~V�LQN][I�LM�N]VKQWVM[���9]QVKPM�

LMT�ZuOQUMV�\MZZQ\WZQIT�KWV[IOZILW�MV�TI�+WV[\Q\]KQ~V�LMT�!���VW�[M�X]MLM�LM[KWVWKMZ�

LM�TW[�MV\M[�\MZZQ\WZQITM[�L]ZIV\M�TI�XZQUMZI�LuKILI�LM�^QOMVKQI�LM�TI�+WV[\Q\]KQ~V�LM�

���LMKQ[QWVM[�VWZUI\Q^I[�MV�UI\MZQI�LM�LM[KMV\ZITQbIKQ~V�\MZZQ\WZQIT��LM�TI[�K]ITM[�¹���

LMT�XZWKM[W�LM[KMV\ZITQbILWZ�[M�LMJM�I�KI][I[�XWTy\QKI[

\MZZQ\WZQIT��TI�ZMOTIUMV\IKQ~V�LM�TW[�XTIVM[�LM�WZLMVIUQMV\W�\MZZQ\WZQIT��TI�KZMIKQ~V�

LM�UMKIVQ[UW[�Y]M�NIKQTQ\IZIV�TI�ZMM[\Z]K\]ZIKQ~V�LM�TI�LM]LI�X�JTQKI�\MZZQ\WZQIT��MT�

)PWZZW�a�-[\IJQTQbIKQ~V�8M\ZWTMZI�IT�XIOW�LM�WJTQOIKQWVM[�KZMLQ\QKQI[�LM�U]VQKQXQW[�a�
LMXIZ\IUMV\W[�a�TI�ZMOTIUMV\IKQ~V�MT�UWVWXWTQW�[WJZM�TW[�R]MOW[�LM�[]MZ\M�a�IbIZ ��
MV\ZM�W\ZI[��8MZW�VW�XI[~�U]KPW�\QMUXW�XIZI�Y]M�M[\M�XZWKM[W�[M�^QMZI�\Z]VKILW�a�[M�
ZMQVQKQIZI�]V�XZWKM[W�LM�ZMKMV\ZITQbIKQ~V��8WZ�M[\M�UW\Q^W��MV�TI[�[QO]QMV\M[�TyVMI[�[M�
QV\MV\IZn�XZM[MV\IZ�]V�JZM^M�M[Y]MUI�LM�TW[�NIK\WZM[�Y]M�PIV�NWUMV\ILW�MT�XZWKM[W�
ZM�KMV\ZITQbILWZ�XIZ\QK]TIZUMV\M�IKMV\]ILW�MV�TI��T\QUI�LuKILI�

�� :MNWZUQ[UW�KWV[\Q\]KQWVIT�MV�UI\MZQI�LM�LM[KMV\ZITQbIKQ~V�
ILUQVQ[\ZI\Q^I

ZMNWZUI[�KWV[\Q\]KQWVITM[�MV�XWKW�Un[�LM����WKI[QWVM[��U]KPI[�LM�TI[�K]ITM[��INMK\IZWV�
[MZQIUMV\M�MT�LQ[M}W�LM�TI�LM[KMV\ZITQbIKQ~V�\MZZQ\WZQIT��-V�M[\M�[MV\QLW��4QTQIVI�-[\]XQ}nV�
��������KWUMV\I�TI�QV[Q[\MV\M�\MVLMVKQI�LMT�XZWKM[W�LM�ZMKMV\ZITQbIKQ~V�LWVLM��I�XM[IZ�
LM�TW[�I^IVKM[�MV�UI\MZQI�LM�LQ[\ZQJ]KQ~V�KWUXM\MVKQIT��¹�°��\IUJQuV�TW[�\MZZQ\WZQW[�N]MZWV�

MT�ITKIVKM�LMT�XZQVKQXQW�LM�I]\WVWUyI�\MZZQ\WZQITº �
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:M^Q[\I�8ZQVKQXQI�1]ZQ[��1;;6�1UXZM[W�������������1;;6�-V�TyVMI�������������UIaW�IOW[\W���� ��>WT������6W����

-V�MNMK\W��MT�XZQUMZ�MRMUXTW�LMT�UW^QUQMV\W�ZMKMV\ZITQbILWZ�a�ZMNWZUQ[UW�KWV[\Q\]KQWVIT�

����+WV[\Q\]KQWVIT��M[\IJTMKQMVLW�Y]M�MT�UWV\W�LM�IXZWXQIKQWVM[�LM�TI�TMa�IV]IT�LM�
XZM[]X]M[\W[�XIZI�OI[\W[�OMVMZITM[�VW�XWLZn�I]UMV\IZ[M�PI[\I�MT�I}W���� ��)[y�UQ[UW��

U]VQKQXQW[�MV�TW[�QVOZM[W[�KWZZQMV\M[�LM�TI�6IKQ~V��a�MV�[]�T]OIZ��KZMI�MT�;Q[\MUI�/MVMZIT�
LM�8IZ\QKQXIKQWVM[��:IUyZMb����� ���QVNZQVOQMVLW�I[y�]V�OWTXM�LM�OZIKQI�I�TI�QLMI�QVQKQIT�

ILUQVQ[\ZIKQ~V�LM�TW[�ZMK]Z[W[�LQ[\ZQJ]QLW[�XWZ�XIZ\M�LM�ITO]VW[�MV\M[�\MZZQ\WZQITM[��8MZW�
^WKM[�KWUW�TI�LM�:IUyZMb�+TM^M[����� ���IL^QMZ\MV�Y]M�LQKPI�ZMNWZUI�¹^QWT~�MT�IZ\yK]TW�
XZQUMZW�Y]M�KWV[IOZI�TI�OIZIV\yI�QV[\Q\]KQWVIT�LM�TI�LM[KMV\ZITQbIKQ~V�a�I]\WVWUyI�LM�TI[�MV\QLILM[�
\MZZQ\WZQITM[�MV�+WTWUJQIº�
\MZZQ\WZQITM[�XIZI�MT�LM[IZZWTTW�LM�[][�KWUXM\MVKQI[�XIZ\QK]TIZUMV\M�MV�[IT]L�a�ML]KIKQ~V�

�6]M^IUMV\M�MV�MT�I}W�������[M�ILMTIV\I�]VI�V]M^I�ZMNWZUI�+WV[\Q\]KQWVIT�[WJZM�TW[�

������IUXTQIVLW�MT�XMZyWLW�LMT�[Q[\MUI�LM�LQ[\ZQJ]KQ~V�LM�ZMK]Z[W[�LMT���� �IT�������

XW\IJTM��[IVMIUQMV\W�Jn[QKW��[IT]L�a�ML]KIKQ~V��XZQWZQbIVLW�TI�XWJTIKQ~V�Un[�XWJZM�
�:IUyZMb�+TM^M[����� ���8MZW�I]VILW�I�TW�IV\MZQWZ��MT�IK\W�TMOQ[TI\Q^W�6�����LM�������
NIK]T\I�IT�XWLMZ�MRMK]\Q^W�XIZI�Y]M�ZMO]TM�MV�I[]V\W[�I\QVMV\M[�IT�KWV\ZWT�a�^QOQTIVKQI�
MV�TI�ILUQVQ[\ZIKQ~V�LM�TW[�ZMK]Z[W[��-V�M[\M�[MV\QLW�MT�IK\W�TMOQ[TI\Q^W�MV�UMVKQ~V�

¹
MRMK]\ILW�XWZ�TI[�MV\QLILM[�\MZZQ\WZQITM[�KWV�ZMK]Z[W[�LMT�;Q[\MUI�/MVMZIT�LM�8IZ\QKQXIKQWVM[��XIZI�
I[MO]ZIZ�MT�K]UXTQUQMV\W�LM�UM\I[�LM�KWJMZ\]ZI�a�KITQLILº�

�)T�QO]IT�Y]M�MT�IK\W�TMOQ[TI\Q^W�6�����LM�������MT�IK\W�TMOQ[TI\Q^W�6�����N]M�WJRM\W�LM�
IUXTQI[�KZy\QKI[�MV�\IV\W�Y]M�ZMN]MZbI�MT�XZWKM[W�ZMKMV\ZITQbILWZ�QVQKQILW�LM[LM�������
IT�LQ[UQV]QZ�TW[�ZMK]Z[W[�XIZI�TI[�MV\QLILM[�\MZZQ\WZQITM[�a�[WUM\QMVLW�[]�KWV\ZWT�IT�
XWLMZ�MRMK]\Q^W��^]TVMZIVLW�]VI�^Mb�Un[�¹MT�XQTIZ�N]VLIUMV\IT�LM�TI�OIZIV\yI�QV[\Q\]KQWVIT�LM�
TI�I]\WVWUyI�LM�TI[�MV\QLILM[�\MZZQ\WZQITM[�LMT�IZ\yK]TW�XZQUMZWº��:IUyZMb����� �X�������IT�ZML]KQZ�
XIZI�TI[�MV\QLILM[�\MZZQ\WZQITM[�TW[�ZMK]Z[W[�XIZI�TI�MRMK]KQ~V�LM�[][�N]VKQWVM[�XZWXQI[�

MT�/WJQMZVW�6IKQWVIT�[MZn�MT�MVKIZOILW�LM�ZMO]TIZ��MV\ZM�W\ZW[�¹
TW[�M^MV\W[�MV�TW[�K]ITM[�M[\n�MV�ZQM[OW�TI�XZM[\IKQ~V�ILMK]ILI�LM�TW[�[MZ^QKQW[�I�KIZOW�LM�TI[�MV\QLILM[�
\MZZQ\WZQITM[��TI[�UMLQLI[�Y]M�X]MLM�ILWX\IZ�XIZI�M^Q\IZ�\IT�[Q\]IKQ~V�a�TI�LM\MZUQVIKQ~V�MNMK\Q^I�LM�TW[�
KWZZMK\Q^W[�VMKM[IZQW[�I�Y]M�PIaI�T]OIZ�º

�-[\I[�ZMNWZUI[�KWV[\Q\]KQWVITM[��a�MV�XIZ\QK]TIZ�TI�[MO]VLI��IUXTQIZWV�MT�XZW\IOWVQ[UW�
LMT�OWJQMZVW�KMV\ZIT�MV�TW[�M[KMVIZQW[�\MZZQ\WZQITM[��KWUW�[M�M^QLMVKQ~�MV�TW[�LMVWUQVILW[�
+WV[MRW[�+WU]VQ\IZQW[��XWX]TIZQbILW[�L]ZIV\M�MT�OWJQMZVW�LMT�M`�XZM[QLMV\M�ÎT^IZW�
=ZQJM��LWVLM�MT�OWJQMZVW�KMV\ZIT�LQZMK\IUMV\M�I\MVLyI�TI[�Y]MRI[�a�VMKM[QLILM[�LM�TI�
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:M^Q[\I�8ZQVKQXQI�1]ZQ[��1;;6�1UXZM[W�������������1;;6�-V�TyVMI�������������UIaW�IOW[\W���� ��>WT������6W����

KWU]VQLIL��IV]TIVLW�TI�TIJWZ�Y]M�MV�M[\M�[MV\QLW�TM�KWZZM[XWVLyI�I�TW[�/WJMZVILWZM[�
a�)TKITLM[��7\ZW�KI[W�LMT�NMV~UMVW�¹ZMKMV\ZITQbILWZº�[M�MVK]MV\ZI�MV�MT�IK\W�TMOQ[TI\Q^W�

ILUQVQ[\ZIKQ~V��MRMK]KQ~V��KWV\ZWT��a�TI�LM[\QVIKQ~V�LM�TW[�QVOZM[W[�XZW^MVQMV\M[�LM�TI�
M`XTW\IKQ~V�LM�TW[�ZMK]Z[W[�VI\]ZITM[�VW�ZMVW^IJTM[�KZMnVLW[M�XIZI�MT�MNMK\W�\ZM[�NWVLW["�
.WVLW[�LM�+QMVKQI��<MKVWTWOyI�M�1VVW^IKQ~V#�LM�,M[IZZWTTW�:MOQWVIT#�LM�+WUXMV[IKQ~V�
:MOQWVIT#�a�LM�)PWZZW�a�-[\IJQTQbIKQ~V�

�4I�KWV[MK]MVKQI�LM�TW[�IV\MZQWZM[�NMV~UMVW[�[M�M^QLMVKQI�MV�TW[�ZMKQMV\M[�XIZW[�

LQZMK\IUMV\M�XWZ�MT�OWJQMZVW�KMV\ZIT��N]VLIUMV\ITUMV\M�XWZY]M�VQ�TW[�U]VQKQXQW[�
VQ�TW[�LMXIZ\IUMV\W[�K]MV\IV�KWV�TI[�PMZZIUQMV\I[�QV[\Q\]KQWVITM[��XZM[]X]M[\ITM[�a�

�T\QUW[�I}W[�

�� :IbWVM[�a�MNMK\W[�LMT�NMV~UMVW�¹ZMKMV\ZITQbILWZº�I�XIZ\QZ�LMT�
ZMNWZUQ[UW�KWV[\Q\]KQWVIT�I�TI�LM[KMV\ZITQbIKQ~V

-V�TI�KWVWKQLI�WJZI�¹+IZ\I[�LM�*I\ITTI��=VI�KZy\QKI�IT�KWV[\Q\]KQWVITQ[UW�KWTWUJQIVWº��LM�
>ITMVKQI�>QTTI���!!����[M�IZO]UMV\I�Y]M�¹
M[\ZI\MOQI�LM�I]\W�TMOQ\QUIKQ~V�I�\ZI^u[�LM�TI�K]IT�TW[�[MK\WZM[�LWUQVIV\M[�PIV�QV\MV\ILW�KZMIZ�]V�
KWV[MV[W��I�\ZI^u[�LM�TI�K]IT��TW[�[MK\WZM[�LWUQVIV\M[�PIV�QV\MV\ILW�KZMIZ�]V�KWV[MV[W�a�PIV�TWOZILW�
XZM^MVQZ�]V�KIUJQWº��X�������\M[Q[�Y]M�KWUXIZ\M�MT�XZWNM[WZ�5IV]MT�9]QVKPM�����!��a�Y]M�
MUXyZQKIUMV\M�\IUJQuV�[M�X]MLM�^ITQLIZ�I�XIZ\QZ�LM�TI[�ZMNWZUI[�KWV[\Q\]KQWVITM[�
QV\ZWL]KQLI[�MV�^QOMVKQI�LM�TI�+IZ\I�LMT�!���I[y�TI[�KW[I[��¹MT�ZMNWZUQ[UW�[M�M[\IJTMKM�KWUW�

XWZ�^yI�KWV[\Q\]KQWVITº��9]QVKPM�����!�X������

�)PWZI�JQMV��TI�\M[Q[�IV\M[�XZM[MV\ILI�LMJM�IVITQbIZ[M�IKTIZIVLW�Y]M�VW�X]MLM�LM[KWVWKMZ�
MT�PMKPW�LM�Y]M�TI�KWV[\Q\]KQ~V�LM��!!��X]MLM�[MZ�QVKT]QLI��MV�UI\MZQI�LM�LMZMKPW[�
MKWV~UQKW[��[WKQITM[�a�K]T\]ZITM[��LMV\ZW�LM�TI�KI\MOWZyI�LM�KWV[\Q\]KQWVM[�\ZIV[NWZUILWZI[#�
T]MOW��LM�IV\MUIVW�M`Q[\M�]VI�XZM\MV[Q~V�LM�\ZIV[NWZUIKQ~V�LM�]V�KWV\M`\W�[WKQIT�
I�XIZ\QZ�LM�TW[�MV]VKQILW[�KWV[\Q\]KQWVITM[�Y]M�VW�[WV�LM�UI\MZQITQbIKQ~V�QVUMLQI\I��
ZMY]QZQuVLW[M�LM�XZWKM[W[�QV[\Q\]KQWVITM[��[WKQITM[�M�PQ[\~ZQKW[�a�MV�KWV[MK]MVKQI��MV�
M[\M�KWV\M`\W�VW�X]MLM�PIJTIZ[M�LM�ZM\ZWKM[W[�MV�M[\ZQK\W�[MV\QLW��[QVW�Un[�JQMV�LM�
XZWUM[I[�QVK]UXTQLI[��8MZW�M[M�VW�[MZyI�TI�[Q\]IKQ~V�LM�TI�LM[KMV\ZITQbIKQ~V��X]M[�

UI\MZQI�LM�I]\WVWUyI�\MZZQ\WZQIT�a�LM[KMV\ZITQbIKQ~V�ILUQVQ[\ZI\Q^I��a�TI[�ZMNWZUI[�
KWV[\Q\]KQWVITM[�Y]M�[M�ILMTIV\IZWV�KWV�XW[\MZQWZQLIL�[y�ZMXZM[MV\IZWV�]V�ZM\ZWKM[W�
MV�\IT�XZWKM[W��XMZW�TI�XZMO]V\I�Y]M�[]ZOM�MV\WVKM[�M[�§+]nT�M[�TI�ZIb~V�W�TI[�ZIbWVM[�
Y]M�UW\Q^IV�MT�XZWKM[W�ZMKMV\ZITQbILWZ�QUX]T[ILW�^yI�IK\W�TMOQ[TI\Q^W'
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:M^Q[\I�8ZQVKQXQI�1]ZQ[��1;;6�1UXZM[W�������������1;;6�-V�TyVMI�������������UIaW�IOW[\W���� ��>WT������6W����

-V�TW�N]VLIUMV\IT��MT�ZMNWZUQ[UW�KWV[\Q\]KQWVIT�M^QLMVKQI�]VI�UIZKILI�\MVLMVKQI�I�

XZWKM[W�LM�ZMKMV\ZITQbIKQ~V��Y]M�IXMVI[�M[�]VI�M`XZM[Q~V�LM�TI�KWWX\IKQ~V�LMT�XWLMZ�
I�VQ^MT�PWZQbWV\IT�a�^MZ\QKIT��Y]M�[M�X]MLM�M`XTQKIZ�XIZ\QK]TIZUMV\M�I�XIZ\QZ�LM�TW[�LW[�
XMZQWLW[�LM�OWJQMZVW�LMT�M`�XZM[QLMV\M�=ZQJM��-[\I�XIZ\QK]TIZ�KQZK]V[\IVKQI�M[�IVITQbILI�
MV�MT�M[\]LQW�\Q\]TILW�¹5IaWZyI[�[QV�LMUWKZIKQI��,M[MY]QTQJZQW�LM�XWLMZM[�a�LM�LMZMKPW�MV�+WTWUJQI��
��������!º��KWLQZQOQLW�XWZ�5I]ZQKQW�/IZKyI�>QTTMOI[�����!��

,M[LM�MT�X]V\W�LM�^Q[\I�LM�KWVKMV\ZIKQ~V�LMT�XWLMZ�MV�MT�VQ^MT�PWZQbWV\IT��[M�XIZ\Q~�
LM�TI�J�[Y]MLI�LM�TI[�UIaWZyI[�XIZTIUMV\IZQI[��XIZI�NIKQTQ\IZ�TI�IXZWJIKQ~V�LM�TI[�
QVQKQI\Q^I[�LMT�MRMK]\Q^W�[QV�UIaWZM[�WJ[\nK]TW[��a�KWV�TI�IXZWJIKQ~V�LM�TI�ZMMTMKKQ~V�
XZM[QLMVKQIT�Y]M�INMK\~�MT�[Q[\MUI�LM�XM[W[�a�KWV\ZIXM[W[�WZQOQVIZQW��[M�NIKQTQ\~�MT�
M[KMVIZQW�LM�TI�KWWX\IKQ~V�LM�TW[�WZOIVQ[UW[�R]LQKQITM[�a�LM�KWV\ZWT�MV�TI�UMLQLI�MV�
Y]M�LQKPI�ZMMTMKKQ~V�I]UMV\~�MT�XWLMZ�LM�VWUQVIKQ~V�XZM[QLMVKQIT��-V�MNMK\W��IV\M[�
LM�TI�ZMMTMKKQ~V��VW�PIJyI�KWQVKQLMVKQI�MV�TW[�XMZyWLW[�LMT�XZM[QLMV\M�a�TW[�LMUn[�IT\W[�
N]VKQWVIZQW[�LMT�XWZY]u�M[\W[��T\QUW[�MZIV�MTMOQLW[��MV�U]KPW[�KI[W[�KWV�IV\MZQWZQLIL��
XMZW�KWV�TI�ZMMTMKKQ~V�XZM[QLMVKQIT�M[\M�KWUXTMRW�MY]QTQJZQW�[M�ZWUXQ~�IT�UWUMV\W�LM�
\MVMZ�TI�XW[QJQTQLIL�LM�\MZVIZ�W�VWUQVIZ�MT�XZM[QLMV\M�LMV\ZW�LM�[]�UQ[UW�XMZQWLW��I�
TW[�LMUn[�IT\W[�N]VKQWVIZQW[�LMT�-[\ILW��MV�\uZUQVW[�XZnK\QKW["�¹KWV�]V�UIVLI\W�LM�WKPW�

KWV�]V�XZWK]ZILWZ�OMVMZIT��KWV�]V�LMNMV[WZ�LMT�X]MJTW��KWV�]VI�+WZ\M�+WV[\Q\]KQWVIT��KWV�]V�*IVKW�LM�
TI�:MX�JTQKI��a�I[y�[]KM[Q^IUMV\M�PI[\I�KWUXTM\IZ�\WLWº��/IZKyI�����!�X���� ��

U]KPW�Un[�VW\WZQI�a�XIZ\M�LM�TI�KMV\ZITQbIKQ~V�LM�ZMK]Z[W[�XMZUQ\QuVLWTM�LM\MZUQVIZ�
K~UW��K]nVLW�a�L~VLM�QV^MZ\QZ�TW[�ZMK]Z[W[��ILMUn[�LM�TI�MRMK]KQ~V�LM�XZWOZIUI[�
VIKQWVITM[�[QV�TI�QV\MZUMLQIKQ~V�LM�TI[�I]\WZQLILM[�TWKITM[��LnVLWTM�UIaWZ�XZW\IOWVQ[UW�
IT�OWJQMZVW�KMV\ZIT�MV�TW�TWKIT��-RMUXTW�KTn[QKW�LM�TW[�LW[��T\QUW[�KI[W[�M[�MT�XZWOZIUI�
¹.IUQTQI[�MV�)KKQ~Vº�LWVLM�TI�QV\MZ^MVKQ~V�LM�TI[�I]\WZQLILM[�TWKITM[�M[�KI[Q�QVM`Q[\MV\M�
a�TW[�aI�NIUW[W[�¹KWV[MRW[�KWU]VQ\IZQW[º�LMT�IV\MZQWZ�OWJQMZVW��TW[�K]ITM[�LMRIZWV�
UIaWZM[�ZMK]Z[W[�XIZI�TW[�MV\M[�\MZZQ\WZQITM[�LWVLM�[M�ZMITQbIZWV�TW[�UQ[UW[��/IZKyI��
���!��X����!���VI\]ZITUMV\M�TI[�KZy\QKI[�[WJZM�M[\W[�KWV[MRW[�KWU]VQ\IZQW[�^MZ[IZWV��
MV�MT�[MV\QZ�LM�/IZKyI�>QTTMOI[�����!���MV�LW[�X]V\W[�XIZ\QK]TIZM["�¹8ZQUMZW��XWZ�TI�
QV\MZ^MVKQ~V�LQZMK\I�LMT�XZM[QLMV\M�MV�TW�TWKIT��TW�K]IT�QUXTQKI�MT�LM[XTIbIUQMV\W�LM�I]\WZQLILM[�
U]VQKQXITM[�a�ZMOQWVITM[��-V�[MO]VLW�T]OIZ��XWZY]M�M[I�QV\MZ^MVKQ~V�X]MLM�QUXTQKIZ�MT�LM[KWVWKQUQMV\W�
LM�TI�XTIVMIKQ~V�VIKQWVIT�MV�MT�LQ[M}W�a�XW[\MZQWZ�QUXTMUMV\IKQ~V�LM�TI[�XWTy\QKI[�X�JTQKI[º��X�������
4I[�IV\MZQWZM[�XZnK\QKI[�NIKQTQ\IV�]V�UIaWZ�XZW\IOWVQ[UW�LMT�VQ^MT�KMV\ZIT�MV�TW�TWKIT��

MV�ZuLQ\W[�MTMK\WZITM[��-[\W[��T\QUW[�[WV�TW[�Y]M�UW\Q^IV�TW[�M[N]MZbW[�LMT�MRMK]\Q^W�
XWZ�KWVKMV\ZIZ�MT�XWLMZ�a�TW[�ZMK]Z[W[�VMKM[IZQW[�XIZI�ITKIVbIZTW[��I[y�MTTW�QUXTQY]M�
INMK\IZ�MT�UWLMTW�LM�LM[KMV\ZITQbIKQ~V�ILUQVQ[\ZI\Q^I��)PWZI�JQMV��^ITM�TI�XMVI�PIKMZ�
UMVKQ~V�I�\ZM[�^IZQIJTM[�Y]M�XMZUQ\MV�IL^MZ\QZ�K~UW�[M�PI�M`XIVLQLW�MT�XZWKM[W�LM�
ZMKMV\ZITQbIKQ~V�ILUQVQ[\ZI\Q^I��Y]M�MV��T\QUI[�PI�[QLW�QUX]T[ILI�MV�MT�ZMNWZUQ[UW�
KWV[\Q\]KQWVIT�Y]M�[M�PI�M`XTQKILW�MV�XZMKMLMVKQI"
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�� -T�IT\W�VQ^MT�LM�LMXMVLMVKQI�QV\MZO]JMZVIUMV\IT

=VW�LM�TW[�MNMK\W[�LMT�XZWKM[W�LM�ZMNWZUQ[UW�+WV[\Q\]KQWVIT��[M}ITILW�IV\MZQWZUMV\M��

N]MZWV�KMZKMVILI[�XIZI�LIZTM�UIaWZ�KWV\ZWT�IT�OWJQMZVW�KMV\ZIT��-V�MT�KWV\M`\W�TMOQ[TI\Q^W��

XIZI�TW[�[MK\WZM[�LM�IO]I�XW\IJTM�a�[IVMIUQMV\W�Jn[QKW��LMXWZ\M��ZMKZMIKQ~V�a�K]T\]ZI��
.WVXM\�a�TQJZM�LM[\QVIKQ~V��LM^QMVMV�LMT�\W\IT�LM�ZMK]Z[W[�LM�XZWX~[Q\W�OMVMZIT��M[�

¹TI�I[QOVIKQ~V�LM�ZMK]Z[W[�MV�TI�4Ma������LM������XIZI�TW[�[MK\WZM[�LM�
LMXWZ\M��ZMKZMIKQ~V�a�K]T\]ZI��.WVXM\�a�TQJZM�LM[\QVIKQ~V�[WV�LMZQ^ILW[�LMT�\W\IT�LM�TW[�ZMK]Z[W[�LM�
XZWX~[Q\W�OMVMZIT������
��[MO�V�LQ[XW[QKQ~V�LM�TMa
IXMVI[�WJ^QI�LM�TI�LQ[UQV]KQ~V�LM�TI�I]\WVWUyI�\MZZQ\WZQIT��M[�MT�KWZZMTI\Q^W�I]UMV\W�
LM�LMXMVLMVKQI�QV\MZO]JMZVIUMV\IT��MT�K]IT�X]MLM�[MZ�UMLQLW�KWV�MT�QVLQKILWZ�LM�
LMXMVLMVKQI�QV\MZO]JMZVIUMV\IT�Y]M�UQLM�MT�OZILW�LM�QVKQLMVKQI�LMT�VQ^MT�KMV\ZIT�

\MZZQ\WZQITM[�M[�UMLQLI�I�XIZ\QZ�LM�TW[�QVOZM[W[�ZMKQJQLW[�XWZ�\ZIV[NMZMVKQI[��Un[�TW[�
LQVMZW[�LM�ZMOITyI�a�[]�XZWXWZKQ~V�LMV\ZW�LM�TW[�QVOZM[W[�\W\ITM[�LM�TW[�MV\M[�\MZZQ\WZQITM[��
I[y�I�UIaWZ�XZWXWZKQ~V�LM�M[\W[�ZMK]Z[W[�[WJZM�TW[�QVOZM[W[�\W\ITM[��UIaWZ�M[�MT�OZILW�
LM�LMXMVLMVKQI�LM�M[\I[�MV\QLILM[�[WJZM�TW[�ZMK]Z[W[�\ZIV[NMZQLW[�XWZ�TI�VIKQ~V��;M}ITI�

��I����XIZI�LM\MZUQVIZ�¹TI�QVKQLMVKQI�LM�TW[�ZMK]Z[W[�LM�\ZIV[NMZMVKQI�MV�TW[�QVOZM[W[�\W\ITM[�LM�TW[�
U]VQKQXQW[��[QMVLW���MT�UIaWZ�OZILW�LM�LMXMVLMVKQI�LM�M[\M�\QXW�LM�ZMK]Z[W[��8IZI�MT�IVnTQ[Q[��[M�LMKQLQ~�
KZMIZ�\ZM[�KI\MOWZyI[��Q��6W�PIa�LMXMVLMVKQI��Y]M�^I�LM[LM���I����!��QQ��,MXMVLMVKQI�UWLMZILI��LM�
����I����!�a�QQQ��,MXMVLMVKQI�UIaWZQ\IZQI�LM�����I����;M�\WU~�KWUW�JI[M�XIZI�TW[�U]VQKQXQW[�MT�

�º��)[MTI�

KI[W�LM�TW[�U]VQKQXQW[�U]M[\ZI�]V�IT\y[QUW�VQ^MT�LM�LMXMVLMVKQI�PIKQI�TW[�ZMK]Z[W[�LMT�
VQ^MT�KMV\ZIT��X]M[\W�Y]M�¹LM�TW[������U]VQKQXQW[��!���K]MV\IV�KWV�]VI�LMXMVLMVKQI�UIaWZQ\IZQI�
LM�TW[�ZMK]Z[W[�XZW^MVQMV\M[�LMT�OWJQMZVW�KMV\ZIT�XIZI�MT�MRMZKQKQW�LM�[][�N]VKQWVM[�a�MT�K]UXTQUQMV\W�LM�
[][�WJTQOIKQWVM[#� ��K]MV\IV�KWV�]VI�LMXMVLMVKQI�UWLMZILI�a�\IV�[WTW�����U]VQKQXQW[�VW�K]MV\IV�KWV�
LMXMVLMVKQI�LM�TW[�ZMK]Z[W[�LM�TI�VIKQ~V

[WJZM�TW[�ZMK]Z[W[�\ZIV[NMZQLW[�XWZ�TI�VIKQ~V�XIZI�MRMZKMZ�[][�N]VKQWVM[��)[MTI�5WTQVI��

a�[~TW���LMXIZ\IUMV\W[�VW�LMXMVLMV�MV�OZIV�UMLQLI�LM�TW[�ZMK]Z[W[�LM�TI�VIKQ~V�XIZI�
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4W[�K]XW[�QVLQKI\Q^W[�a�TI�QV\MZUMLQIKQ~V�LMT�KWVOZM[W�LM�TI�
ZMX�JTQKI�MV�TI�OM[\Q~V�LM�XZWaMK\W[�TWKITM[�a�ZMOQWVITM[

7\ZW�MTMUMV\W�Y]M�[M�LMJM�XWVMZ�MV�KWV[QLMZIKQ~V��XM[M�I�VW�\MVMZ�]VI�IXIZMV\M�
QVKQLMVKQI�[WJZM�MT�XZWKM[W�LM�LM[UWV\M�LM�TI�LM[KMV\ZITQbIKQ~V�ILUQVQ[\ZI\Q^I��M[�
TI�XZWTQNMZIKQ~V�LM�TW[�LMVWUQVILW[�¹K]XW[�QVLQKI\Q^W[º��Y]M�[WV�MV\MVLQLW[�KWUW�
IY]MTTI[�XIZ\QLI[�QVKWZXWZILI[�IT�XZM[]X]M[\W�VIKQWVIT�Y]M�X]MLMV�[MZ�I[QOVILI[�I�
TW[�LQ[\QV\W[�MV\M[�\MZZQ\WZQITM[�XIZI�I\MVLMZ�XZWaMK\W[�TWKITM[�a�ZMOQWVITM[�LM�IK]MZLW�
I�XM\QKQWVM[�LM�TW[�KWVOZM[Q[\I[��2]IV�+IUQTW�:M[\ZMXW��������M`XTQKI�Y]M�TW[�K]XW[�
QVLQKI\Q^W[�VW�[WV�TW[�UQ[UW[�I]`QTQW[�XIZTIUMV\IZQW[��TW[�K]ITM[�M[\nV�XZWPQJQLW[�XWZ�
TI�+WV[\Q\]KQ~V�LM��!!����[QVW�Y]M�[M�\ZI\I�LM�]V�UMKIVQ[UW�LWVLM�¹MT�XIZTIUMV\IZQW�
IOZIKQILW�VW�KZMI�I�[]�IV\WRW�TI�XIZ\QLI�LM�OI[\W�[QVW�Y]M�TI�ZMKQJM�aI�KZMILI�XZM[]X]M[\ITUMV\M��XMZW�
KWUW�[Q�N]MZI�LM�[]�XZWXQMLIL�XWTy\QKIº��:M[\ZMXW��������

-V�M[\M�[MV\QLW��TI�KZQ\QKI�Y]M�NWZU]TI�:M[\ZMXW��������M[�Y]M�¹MT�LMZMKPW�XZM[]X]M[\IT�
KWTWUJQIVW�VW�I]\WZQbI�TW[�TTIUILW[�¹K]XW[�QVLQKI\Q^W[º�XWZ�VQVO]VI�XIZ\M��-[\W[�[WV�]VI�LQ[\WZ[Q~V�LMT�
M[XyZQ\]�LM�TI[�VWZUI[�Y]M�TW�ZQOMV��8WZ�M[W�[WV�KMV[]ZIJTM[º��:M[\ZMXW���������)[y�TI[�KW[I[��XM[M�
I�Y]M�TW[�K]XW[�QVLQKI\Q^W[�IXIZMV\MUMV\M�[WV�ZMX]LQILW[�XWZ�MT�WZLMVIUQMV\W�R]ZyLQKW�

TW[�UMLQW[�LM�KWU]VQKIKQ~V�KWUW�¹TI�UMZUMTILIº��)PWZI�JQMV��TW[�K]XW[�QVLQKI\Q^W[�
·ILMUn[�LM�[MZ�ZMXZWKPILW[�XWZ�[MZ�KWV[QLMZILW[�KWUW�]VI�NWZUI�LM�NIKQTQ\IZ�M[KMVIZQW[�
LM�KWZZ]XKQ~V�a�KTQMV\MTQ[UW��\IUJQuV�\MZUQVIV�XWZ�INMK\IZ�TI�I]\WVWUyI�\MZZQ\WZQIT��
XWZY]M�KWV[\Q\]aMV�]VI�NWZUI�LM�XWLMZ�MTMK\WZIT�LM�TW[�KWVOZM[Q[\I[�Y]M�M`QOM�XWZ�
\IV\W�[]�QV\MZUMLQIKQ~V�XIZI�TI�\ZIUQ\IKQ~V�LM�ITO]VW[�XZWaMK\W[�

9]QMZM�MTTW�LMKQZ�Y]M�]V�UIVLI\IZQW�U]VQKQXIT�W�LMXIZ\IUMV\IT�LMJM�UIV\MVMZ�]VI�

TI�OM[\Q~V�LM�[][�XZWaMK\W[�\MZZQ\WZQITM[��-[\I�XZnK\QKI�KTIZIUMV\M�M^QLMVKQI�]V�ZM\ZWKM[W�
MV�MT�XZWKM[W�LM[KMV\ZITQbILWZ��X]M[�VW�[WTIUMV\M�TI�ZMKMV\ZITQbIKQ~V�[M�M`XZM[I�MV�MT�
XWLMZ�MRMK]\Q^W�[QVW�\IUJQuV�MV�MT�TMOQ[TI\Q^W��KWUW�]VI�NWZUI�LM�[W[\MVMZ�]V�XWLMZ�

ZuLQ\W[�XZW[MTQ\Q[\I[�a�MTMK\WZMZW[�MV�TW[�\MZZQ\WZQW[�LM�TW[�MV\M[�\MZZQ\WZQITM[��7\ZW�X]V\W�
K]M[\QWVIJTM�LM�M[\I�XZnK\QKI��M[�Y]M�[WUM\M�I�TW[�UIVLI\IZQW[�TWKITM[�I�TI�ZMITQbIKQ~V�
LM�IK\Q^QLILM[�LM�¹TWJJaº�IV\M�MT�XIZTIUMV\W�XIZI�Y]M�u[\W[�X]MLIV�OM[\QWVIZ�[][�
XZWaMK\W[��KZMIVLW�LM�M[\I�UIVMZI�]V�V]M^W�OZILW�LM�LMXMVLMVKQI�QV\MZO]JMZVIUMV\IT�
OWTXMIVLW�V]M^IUMV\M�TI�aI�[WKI^ILI�LM[KMV\ZITQbIKQ~V�a�I]\WVWUyI�\MZZQ\WZQIT�
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:M^Q[\I�8ZQVKQXQI�1]ZQ[��1;;6�1UXZM[W�������������1;;6�-V�TyVMI�������������UIaW�IOW[\W���� ��>WT������6W����

�� 4I�KWUXM\MVKQI�MV�UI\MZQI�LM�[MZ^QKQW[�X�JTQKW[�LWUQKQTQIZQW[�
a�TI�IK\Q^QLIL�ZMO]TI\WZQI�LMT�-[\LW

4I�+WV[\Q\]KQ~V�LM��!!���ZMXZM[MV\~�]V�[IT\W�LM�]V�UWLMTW�LM�¹MUXZM[IZQWº�KIZIK\MZQbILW�
XWZ�]VI�N]MZ\M�QV\MZ^MVKQ~V�MV�TI�OZIV�UIaWZyI�LM�TI[�M[NMZI[�LM�TI�MKWVWUyI�I�]V�
-[\ILW�ZMO]TILWZ��)[y�X]M[��MV�UI\MZQI�LM�[MZ^QKQW[�X�JTQKW[�LWUQKQTQIZQW[�MT�M[\ILW�
XI[~�LM�XZM[\IZ�LQZMK\IUMV\M�M[\W[�[MZ^QKQW[�a�KWV\ZWTIZ�[]�UWVWXWTQW��I�LM[XTMOIZ�
]VI�IK\Q^QLIL�ZMO]TI\WZQI�a�LM�^QOQTIVKQI�a�KWV\ZWT�[WJZM�TI�XZM[\IKQ~V�LM�TW[�UQ[UW[��
*IRW�M[\I�\MTMWTWOyI��TI�TMa�����LM��!!��QVKWZXWZI�TI�KZMIKQ~V�LM�TI[�+WUQ[QWVM[�LM�
:MO]TIKQ~V�XIZI�TW[�LQ[\QV\W[�[MZ^QKQW[�X�JTQKW[�LWUQKQTQIZQW[��M[\IJTMKQMVLW�TI[�N]VKQWVM[�
KWZZM[XWVLQMV\M[�XIZI�KILI�]VI�LM�MTTI[�LM�KWVNWZUQLIL�KWV�TW�XZM^Q[\W�MV�TW[�IZ\yK]TW[�
���a����LM�TI�UMVKQWVILI�TMa�

-T�XZWJTMUI�Y]M�[M�XZM[MV\I�MV�ZMTIKQ~V�KWV�TI�LM[KMV\ZITQbIKQ~V�ILUQVQ[\ZI\Q^I��M[\n�
LILW�MV�TI�\MV[Q~V�MV\ZM�TI�N]VKQ~V�ZMO]TILWZI�I�KIZOW�LMT�OWJQMZVW�KMV\ZIT�a�TI�N]VKQ~V�
LMT�U]VQKQXQW�KWUW�MV\QLIL�N]VLIUMV\IT�LM�TI�LQ^Q[Q~V�XWTy\QKW�ILUQVQ[\ZI\Q^I�LMT�
-[\ILW��MV�ZMTIKQ~V�KWV�TI�XZM[\IKQ~V�LM�TW[�[MZ^QKQW[�X�JTQKW[��-V�W\ZW[�\uZUQVW[��MV�
TI�UMLQLI�MV�Y]M�[M�PI�ZWJ][\MKQLW�TI�N]VKQ~V�ZMO]TILWZI�LMT�-[\ILW��[M�PIV�OMVMZILW�
\MV[QWVM[�ZM[XMK\W�I�TI[�KWUXM\MVKQI[�LM�TW[�MV\M[�\MZZQ\WZQITM[�MV�ZMTIKQ~V�KWV�TI�
XZM[\IKQ~V�LM�[MZ^QKQW[�X�JTQKW[��-T�MRMUXTW�Y]M�MV�M[\M�[MV\QLW�[M�Y]QMZM�M`XWVMZ�XIZI�
[][\MV\IZ�LQKPI�PQX~\M[Q[��[M�MVK]MV\ZI�MV�TI�M^WT]KQ~V�VWZUI\Q^I�LM�TI[�LMVWUQVI[�
nZMI[�LM�[MZ^QKQW�M`KT][Q^W��Y]M�LM�IK]MZLW�KWV�MT�IZ\yK]TW����LM�TI�TMa�����LM��!!���

[MZ^QKQW[�X�JTQKW[�I�TI[�XMZ[WVI[�LM�UMVWZM[�QVOZM[W[�¹TI�MV\QLIL�W�MV\QLILM[�\MZZQ\WZQITM[�
KWUXWVMV\M[��X]MLIV�M[\IJTMKMZ�UMLQIV\M�QV^Q\IKQ~V�X�JTQKI��nZMI[�LM�[MZ^QKQW�M`KT][Q^I[��MV�TI[�K]ITM[�
XWLZn�IKWZLIZ[M�Y]M�VQVO]VI�W\ZI�MUXZM[I�LM�[MZ^QKQW[�X�JTQKW[�X]MLI�WNZMKMZ�TW[�UQ[UW[�[MZ^QKQW[�MV�
TI�UQ[UI�nZMI�L]ZIV\M�]V�\QMUXW�LM\MZUQVILWº�

XIZnOZINW�XZQUMZW�LMT�IZ\yK]TW�MV�UMVKQ~V��aI�XTIV\MI�TI�XZQUMZI�\MV[Q~V�ZMNMZQLI�I�
TI[�KWUXM\MVKQI[�LMT�OWJQMZVW�KMV\ZIT�MV�LM[IZZWTTW�LM�[]�IK\Q^QLIL�ZMO]TI\WZQI�a�TI[�
MV\QLILM[�\MZZQ\WZQITM[�KWUW�ZM[XWV[IJTM[�LM�TI�XZM[\IKQ~V�LMT�[MZ^QKQW��X]M[�M[\IJTMKM�TW�
[QO]QMV\M"�¹
LM�TW[�UW\Q^W[�Y]M�XMZUQ\MV�TI�QVKT][Q~V�LM�nZMI[�LM�[MZ^QKQW�M`KT][Q^W�MV�TW[�KWV\ZI\W[#��°��a��IV\M[�

º�

-V�W\ZW[�\uZUQVW[��TI�VWZUI�[]XMLQ\I�TI�IXMZ\]ZI�LM�TW[�XZWKMLQUQMV\W[�LM�TQKQ\IKQ~V�

I�KIZOW�LM�TI�+WUQ[Q~V�LM�:MO]TIKQ~V�ZM[XMK\Q^I��4I�\MV[Q~V�M[�M^QLMV\M�MV�\IV\W�Y]M�TI�
OM[\Q~V�LM�TW[�[MZ^QKQW[�X�JTQKW[��Y]M�MV�XZQVKQXQW�M[�]VI�KWUXM\MVKQI�LM[KMV\ZITQbILI�
MV�TW[�MV\M[�\MZZQ\WZQITM[�M[\n�[]XMZ^Q[ILI�XZM^QIUMV\M��MV�UI\MZQI�LM�nZMI[�LM�[MZ^QKQW�

¹8WZ�TI�K]IT�[M�LQK\IV�VWZUI[�\MVLQMV\M[�I�NIKQTQ\IZ�a�XZWUW^MZ�MT�LM[IZZWTTW�]ZJIVW�a�MT�IKKM[W�I�TI�
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:M^Q[\I�8ZQVKQXQI�1]ZQ[��1;;6�1UXZM[W�������������1;;6�-V�TyVMI�������������UIaW�IOW[\W���� ��>WT������6W����

^Q^QMVLI�a�[M�LQK\IV�W\ZI[�LQ[XW[QKQWVM[
nZMI[�LM�[MZ^QKQW�M`KT][Q^W�XIZI�MT�[]UQVQ[\ZW�LM�TW[�[MZ^QKQW[�X�JTQKW[�LM�IK]ML]K\W��
ITKIV\IZQTTILW�a�I[MW��XIZI�TW[�XZWaMK\W[�LM�^Q^QMVLI�KWV\MUXTILW[�MV�LQKPI�TMa��[MZnV�
W\WZOILI[�XWZ�MT�5QVQ[\MZQW�LM�>Q^QMVLI��+Q]LIL�a�<MZZQ\WZQW��-[\I��T\QUI�LQ[XW[QKQ~V�
VWZUI\Q^I�M[�U]KPW�Un[�IOZM[Q^I�MV�\IV\W�Y]M�NIK]T\I�LQZMK\IUMV\M�IT�5QVQ[\MZQW�
XIZI�Y]M�[MI�M[\M�MT�Y]M�I]\WZQbI�TI�KWVNWZUIKQ~V�LM�TI[�nZMI[�LM�[MZ^QKQW�M`KT][Q^W�

�;Q�[M�IVITQbI�M[\I�UQ[UI�\MV[Q~V�MV\ZM�TI[�KWUXM\MVKQI[�LM�TI[�MV\QLILM[�\MZZQ\WZQITM[�
a�TI�IK\Q^QLIL�ZMO]TI\WZQI�LMT�-[\ILW��XMZW�MV�MT�[MK\WZ�UQVMZW�MVMZOu\QKW��MV\ZM�W\ZW[��
[M�M^QLMVKQI�TI�KWV[\IV\M�LWVLM�TI�[WT]KQ~V�I�TI�\MV[Q~V�[QMUXZM�[M�ZM[]MT^M�MV�NI^WZ�
LMT�VQ^MT�KMV\ZIT�a�MV�LM[UMLZW�LM�TI�LM[KMV\ZITQbIKQ~V�

�� 4I�XZWPQJQKQ~V�LM�ZMNWZUI[�\nKQ\I[�I�TI�KWV[\Q\]KQ~V�a�MT�KI[W�
LM�TI�ZMNWZUI�QUXTyKQ\I�I�TI�LM[KMV\ZITQbIKQ~V�ILUQVQ[\ZI\Q^I

LM�TI�MNMK\Q^QLIL��Y]M�MV\Z~�KWUW�KWUXTMUMV\W�LMT�\M[\�LM�[][\Q\]KQ~V�KWV[\Q\]KQWVIT��

Y]M�[M�X]MLMV�LIZ�MV�TI[�ZMNWZUI[�KWV[\Q\]KQWVITM["����¹[Q�TI[�VWZUI[�KWV[\Q\]KQWVITM[�I�
ZMNWZUIZ�[QO]MV�[QMVLW�TI[�UQ[UI[�IV\M[�a�LM[X]u[�LM�TI�ZMNWZUIº#����QUXMLQZ�TI�NWZUIKQ~V�LM�
VWZUI[�IL�PWK��M[\W�M[��VWZUI[�LM�KIZnK\MZ�XIZ\QK]TIZ�XIZI�NI^WZMKMZ�I�LM\MZUQVILW[�
[]RM\W[�a����¹

PIaIV�[][\Q\]QLW�\nKQ\IUMV\M�I�\ZI^u[�LM�TI�ZMNWZUI�W\ZW[�XZQVKQXQW[�M[\Z]K\]ZITM[�LM�TI�+WV[\Q\]KQ~Vº�
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I�TI�IV\MZQWZ�XZWPQJQKQ~V�+WV[\Q\]KQWVIT��[M�X]MLM�M^QLMVKQIZ�Y]M�MT�UW^QUQMV\W�
ZMNWZUQ[\I�LM�TI�+WV[\Q\]KQ~V�LM��!!���VW�[WTIUMV\M�[M�PI�UIVQNM[\ILW�M`XZM[IUMV\M�

º��[]�I[XMK\W�M`\MZQWZ��LM�ITO]VW[�
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ILUQVQ[\ZI\Q^I�MV�+WTWUJQI�KWVNWZUM�[M�LMUW[\Z~�I�TW�TIZOW�LMT�XZM[MV\M�IZ\yK]TW�



6I\ITQI�-TQ[I�:IUyZMb�0MZVnVLMb���)VLZMI�;QT^I�:]Qb

���

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

+WVKT][QWVM[

\IUJQuV�]VI�ZMNWZUI�QUXTyKQ\I�I�TI�LM[KMV\ZITQbIKQ~V�ILUQVQ[\ZI\Q^I�MV�+WTWUJQI��8WZ�
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LMT�IK\]IT�OWJQMZVW�M�QVKT][W�LMJM�PIKMZ�XIZ\M�KMV\ZIT�LM�TI�IOMVLI�LM�TI[�XZ~`QUI[�
MTMKKQWVM[�TMOQ[TI\Q^I[��X]M[�PI[\I�IPWZI��M[\M�\MUI�VW�XIZMKM�\MVMZ�KIJQLI�VQ�MV�
MT�OWJQMZVW�KMV\ZIT�VQ�MV�MT�IK\]IT�KWVOZM[W�LM�TI�ZMX�JTQKI��-V�W\ZW[�\uZUQVW[��TI�
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LM�TI[�XMZ[WVI[��X]M[�TW[�M`Q[\MV\M[�[QO]MV�[QMVLW�LMUI[QILW�ZyOQLW[�QUXQLQMVLW�Y]M�TI�
^WT]V\IL�XWX]TIZ�[M�X]MLI�M`XZM[IZ�LM�]VI�NWZUI�Un[�[MVKQTTI�MV�TW[�\MZZQ\WZQW[��5QMV\ZI[�
VW�[M�TWOZM�\ZIV[NWZUIZ�TI�K]T\]ZI�XWTy\QKI�XIZI�KIUJQIZ�TW[�UITW[�PnJQ\W[�XWTQ\QY]MZW[�
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INMK\IZWV�MT�XZWKM[W�LM�LM[KMV\ZITQbIKQ~V�LM�TI�+WV[\Q\]KQ~V�LMT�!��N]M�TI�I[QOVIKQ~V�LM�
KWUXM\MVKQI[�LM�KPWY]M�I�TW[�MV\M[�\MZZQ\WZQITM[��OMVMZIVLW�Un[�ZM[XWV[IJQTQLILM[�XIZI�
M[\W[�XMZW�KWV�UMVW[�ZMK]Z[W[�a�NZnOQT�KIXIKQLIL�QV[\Q\]KQWVIT��WZQOQVIVLW�XZWJTMUI[�
LM�OWJMZVIJQTQLIL��8WZ�M[\I�ZIb~V��TI�MV\ZMOI�LM�KWUXM\MVKQI[�LMJM�[MZ�OZIL]IT�
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KWV[QLMZIKQWVM[�[WJZM�TI�IK\]ITQLIL�LMT�XZWKM[W

+I[\ZW�2IQUM���������¹§+~UW�[IT^IZ�TI�LM[KMV\ZITQbIKQ~V'º��XX�����������MV�5MUWZQI[�
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