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[WV�TI[�ZQY]MbI[�VI\]ZITM[�Y]M�XMZUQ\MV�LQVIUQbIZ�MT�KZMKQUQMV\W�MKWV~UQKW�a�MT�
LM[IZZWTTW�[WKQIT��XMZW�TIUMV\IJTMUMV\M�M[\W[�[M�MVK]MV\ZIV�IUMVIbILW[�XWZ�XZnK\QKI[�
VW�[W[\MVQJTM[�Y]M�IOW\IV�M[\W[�MKW[Q[\MUI[��QVKT][W�LM�UIVMZI�QZZM^MZ[QJTM��8IZI�
TWOZIZ�]V�LM[IZZWTTW�[W[\MVQJTM�LMJMV�PIKMZ[M�XIZ\yKQXM[�\WLI[�TI[�XIZ\M[�QV\MZM[ILI["�
IOMV\M[�XZQ^ILW[��MT�OWJQMZVW��TI�[WKQMLIL�KQ^QT��MV\ZM�W\ZW[#�XIZI�KWUXZMVLMZ�MT�^ITWZ�
LM�TI�JQWLQ^MZ[QLIL�a�I[y�M[\IJTMKMZ�XWTy\QKI[�M�QV^MZ[QWVM[�Y]M�XMZUQ\MV�KZMIZ�V]M^W[�

IT�UMLQW�IUJQMV\M��4I�XIZILWRI��KWV�ZM[XMK\W�I�TI�XZW\MKKQ~V�LMT�UMLQW�IUJQMV\M�MV�

I]\WUn\QKIUMV\M�]VI�XZW\MKKQ~V�I�TW[�ZMK]Z[W[�VI\]ZITM[#�LM�TW�KWV\ZIZQW��M`XMZQMVKQI[�
KWUW�TI�LM�TI�:MX�JTQKI�LMT�+WVOW�XMZUQ\MV�WJ[MZ^IZ�Y]M�[Q�[M�QOVWZIV�TW[�ZM\W[�MV�TI�

Un[�MT�XI\ZQUWVQW�VI\]ZIT�LM�TI�6IKQ~V��8WZ�MTTW��M[�QUXWZ\IV\M�IVITQbIZ�TI�ZMTIKQ~V�
MV\ZM�XIb�a�UMLQW�IUJQMV\M��a�XIZI�TWOZIZTW�M[�VMKM[IZQW�M[\]LQIZ�W\ZW[�M[KMVIZQW[�I�
VQ^MT�QV\MZVIKQWVIT#�I[y�KWUW�Y]u�\ZI\IUQMV\W�[M�^I�I�JZQVLIZ�MV�TW[�IK]MZLW[�LM�XIb�I�

8ITIJZI[�KTI^M

;]UUIZa
<PM�+WTWUJQIV�;\I\M�Ja�QUXTMUMV\QVO�\PM�XMIKM�IOZMMUMV\[�U][\�O]IZIV\MM�[][\IQVIJTM�
LM^MTWXUMV\��[QVKM�\PM�KWV[\Z]K\QWV�WN �XMIKM�KIVVW\�\ZIV[U]\M�I[�I�\PZMI\�\W�\PM�
MV^QZWVUMV\��<PM�ZMTM^IVKM�WN �\PM�MV^QZWVUMV\�QV�\PM�KWV[\Z]K\QWV�WN �XMIKM�Q[�

\PI\�\PM�KW]V\Za�PI[��JMQVO�WVM�UWZM�^QK\QU�WN �IZUML�OZW]X[�W]\[QLM�\PM�TI_��LZ]O�

\PM[M�IZM�\PZMI\MVML�Ja�]V[][\IQVIJTM�XZIK\QKM[�\PI\�LMXTM\M�\PM[M�MKW[a[\MU[��M^MV�
QZZM^MZ[QJTa��<W�IKPQM^M�[][\IQVIJTM�LM^MTWXUMV\��ITT�QV\MZM[\ML�XIZ\QM[�U][\�JM�QV^WT^ML"�
XZQ^I\M�IOMV\[��\PM�OW^MZVUMV\��KQ^QT�[WKQM\a��IUWVO�W\PMZ[#�\W�]VLMZ[\IVL�\PM�^IT]M�

<PQ[�Q[�IV�WXXWZ\]VQ\a�NWZ�+WTWUJQI�\W�QUXZW^M�Q\[�MKWVWUa�IZW]VL�VI\]ZIT�ZM[W]ZKM[��
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I]\WUI\QKITTa�OMVMZI\ML#�W\PMZ_Q[M��M`XMZQMVKM[�[]KP�I[�\PM�WVM�WN �\PM�:MX]JTQK�WN �\PM�

MV^QZWVUMV\�IZM�QOVWZML��Q\�KW]TL�TMIL�\W�N]Z\PMZ�LM[\ZWaQVO�\PM�VI\QWV¼[�VI\]ZIT�PMZQ\IOM��
<PMZMNWZM��Q\�Q[�QUXWZ\IV\�\W�IVITabM�\PM�ZMTI\QWV[PQX�JM\_MMV�XMIKM�IVL�MV^QZWVUMV\��
IVL�\W�IKPQM^M�\PQ[�Q\�Q[�VMKM[[IZa�\W�[\]La�W\PMZ�[KMVIZQW[�I\�\PM�QV\MZVI\QWVIT�TM^MT#�I[�
_MTT�I[�_PI\�\ZMI\UMV\�_QTT�JM�XZW^QLML�QV�\PM�XMIKM�IOZMMUMV\[�\W�\PM�IZMI[�WKK]XQML�

3Ma�?WZL[

:u[]Uu
4M�OW]^MZVMUMV\�KWTWUJQMV��IXZv[�I^WQZ�UQ[�MV�IXXTQKI\QWV�TM[�IKKWZL[�LM�XIQ`��LWQ\�
I[[]ZMZ�]V�Lu^MTWXXMUMV\�L]ZIJTM��̂ ]�Y]M�TI�KWV[\Z]K\QWV�LM�TI�XIQ`�VM�XM]\�\ZIV[U]\MZ�
KWUUM�]VM�UMVIKM�XW]Z�T¼MV^QZWVVMUMV\��4¼QUXWZ\IVKM�LM�T¼MV^QZWVVMUMV\�LIV[�TI�

UQTQM]�L¼]VM�JQWLQ^MZ[Q\u�M`]JuZIV\M�Y]Q�M`Q[\M�MV�+WTWUJQM��+M\\M�JQWLQ^MZ[Q\u�M[\�]VM�

TI�KWZZ]X\QWV�M\�L�I]\ZM[��4I�JQWLQ^MZ[Q\u�M\�TM[�uKW[a[\vUM[�[WV\�LM[�ZM[[W]ZKM[�VI\]ZMTTM[�
Y]Q�XMZUM\\MV\�LM�[\QU]TMZ�TI�KZWQ[[IVKM�uKWVWUQY]M�M\�TM�Lu^MTWXXMUMV\�[WKQIT��UIQ[�
UITPM]ZM][MUMV\��QT[�[WV\�UMVIKu[�XIZ�LM[�XZI\QY]M[�VWV�L]ZIJTM[�Y]Q�TM[�Lu\Z]Q[MV\��
UwUM�L¼]VM�UIVQvZM�QZZu^MZ[QJTM��8W]Z�XIZ^MVQZ�o�]V�Lu^MTWXXMUMV\�L]ZIJTM��\W]\M[�TM[�
XIZ\QM[�XZMVIV\M[�LWQ^MV\�w\ZM�XZu[MV\M["�LM[�IOMV\[�XZQ^u[��TM�OW]^MZVMUMV\��TI�[WKQu\u�

XW]Z�TI�+WTWUJQM�XW]Z�IUuTQWZMZ�[WV�uKWVWUQM�I]\W]Z�LM[�ZM[[W]ZKM[�VI\]ZMTTM[��̂ ]�Y]�QT�

Y]M�UITOZu�TI�UQ[M�MV�WM]^ZM�LM[�IKKWZL[�LM�XIQ`��TI�XZW\MK\QWV�LM[�ZM[[W]ZKM[�VI\]ZMTTM[�
VM�[MZI�O]vZM�OuVuZuM�I]\WUI\QY]MUMV\��)]�KWV\ZIQZM��[MTWV�LM[�M`XuZQMVKM[�^uK]M[�

TM�XI\ZQUWQVM�VI\]ZMT�LM�TI�VI\QWV��8W]Z�KMTI��QT�M[\�QUXWZ\IV\�LnVITa[MZ�TI�ZMTI\QWV�
MV\ZM�TI�XIQ`�M\�T¼MV^QZWVVMUMV\��M\�XW]Z�T¼WJ\MVQZ��QT�M[\�VuKM[[IQZM�L¼u\]LQMZ�L¼I]\ZM[�
[KuVIZQW[�I]�VQ^MI]�QV\MZVI\QWVIT��\MT[�Y]M�TM�\aXM�\ZIQ\MUMV\�Y]Q�[MZI�XZWXW[u�LIV[�TM[�

5W\[�KTu["�
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:M[]UW

JQWLQ^MZ[QLILM�Y]M�W�XIy[�XW[[]Q��[MVLW�UIQ[�]UI�^y\QUI�LM�OZ]XW[�IZUILW[�NWZI�LI�

[][\MV\n^MT��\WLI[�I[�XIZ\M[�QV\MZM[[ILI[�LM^MU�M[\IZ�MV^WT^QLI["�IOMV\M[�XZQ^ILW[��
W�OW^MZVW��I�[WKQMLILM�KQ^QT��MV\ZM�W]\ZW[#�XIZI�MV\MVLMZ�W�^ITWZ�LI�JQWLQ^MZ[QLILM�
M��I[[QU��M[\IJMTMKMZ�XWTy\QKI[�M�QV^M[\QUMV\W[�Y]M�KZQMU�VW^W[�JMVMNyKQW[��-[\I�u�

u�OMZILI�I]\WUI\QKIUMV\M#�KI[W�KWV\ZnZQW��M`XMZQwVKQI[�KWUW�I�LI�:MX�JTQKI�LW�

M�XIZI�Q[[W�u�VMKM[[nZQW�M[\]LIZ�W]\ZW[�KMVnZQW[�MU�Vy^MT�QV\MZVIKQWVIT#�JMU�KWUW�Y]M�
\ZI\IUMV\W�[MZn�NWZVMKQLW�VW[�IKWZLW[�LM�XIb�XIZI�I[�nZMI[�WK]XILI[�XMTW[�OZ]XW[�

8ITI^ZI[�+PI^M

1V\ZWL]KKQ~V

ZQM[OW[�Y]M�[M�OMVMZIV�XIZI�MT�UMLQW�IUJQMV\M��XIZI�KWV\ZQJ]QZ�I�Y]M�MT�LM[IZZWTTW�
[W[\MVQJTM�[M�KWV^QMZ\I�MV�]V�MTMUMV\W�NIKQTQ\ILWZ�MV�TI�KWV[\Z]KKQ~V�LM�TI�XIb��-[\M�

IUJQMV\M��[QVW�I�IL^MZ\QZ�TW[�ZQM[OW[�Y]M�X]MLMV�[]ZOQZ�[Q�MT�UMLQW�IUJQMV\M�VW�[M�

MT�8ZWOZIUI�LM�TI[�6IKQWVM[�=VQLI[�XIZI�MT�,M[IZZWTTW�86=,�������"�¹4I�ZMOQ~V�LM�
)UuZQKI�4I\QVI�a�MT�+IZQJM�KWUXZMVLM�[MQ[�LM�TW[�XIy[M[�JQWT~OQKIUMV\M�Un[�LQ^MZ[W[�
LMT�U]VLW��*ZI[QT��+WTWUJQI��-K]ILWZ��5u`QKW��>MVMb]MTI�a�8MZ����I[y�KWUW�MT�nZMI�
Un[�ZQKI�LM�JQWLQ^MZ[QLIL�LMT�XTIVM\I��-[\W[�XIy[M[�K]JZMV�UMVW[�LMT����XWZ�KQMV\W�
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;]Z�XW[MM�Un[�LMT����XWZ�KQMV\W�LM�TI�JQWLQ^MZ[QLIL�LM�TI�<QMZZI�a�Un[�LM�TI�K]IZ\I�
XIZ\M�LM�TW[�JW[Y]M[��-T�)ZZMKQNM�5M[WIUMZQKIVW�M[�TI�JIZZMZI�LM�KWZIT�Un[�OZIVLM�LMT�

LM�TI�^QLI�^MOM\IT�Y]M�[M�MVK]MV\ZI�MV�MT�+IZQJM�VW�[M�LI�MV�VQVO]VI�W\ZI�bWVI�LMT�
XTIVM\I��-[\ILy[\QKI[�QUXZM[QWVIV\M[��M[XMKQITUMV\M�K]IVLW�[M�\QMVM�MV�K]MV\I�Y]M�TI�
ZMOQ~V�WK]XI�[WTW�MT����XWZ�KQMV\W�LM�TI�UI[I�\MZZM[\ZM�LMT�OTWJW�a�MV�MTTI�PIJQ\I�[WTW�
MT����XWZ�KQMV\W�LM�TI�XWJTIKQ~V�U]VLQIT��X�����

<MVQMVLW�MV�K]MV\I�Y]M�+WTWUJQI�M[�]V�XIy[�JQWLQ^MZ[W�a�Y]M�[Q�[M�ZMITQbI�]V�J]MV�
UIVMRW��R]V\W�KWV�]VI[�XWTy\QKI[�X�JTQKI[�Y]M�XMZUQ\IV�MT�LM[IZZWTTW�MV�XTIVW�QO]ITQ\IZQW�

XW\MVKQIT�LMT�XIy[�XIZI�Y]M�[][�ZMK]Z[W[�VI\]ZITM[�[MIV�MT�MTMUMV\W�NIKQTQ\ILWZ�MV�MT�

LMJM�[MZ�IXZW^MKPILI�XIZI�OMVMZIZ�WXWZ\]VQLILM[�MV�MT�LM[IZZWTTW�TWKIT��)]VY]M�VW�
M[�UMVW[�KQMZ\W��Y]M�U]KPW[�\MZZQ\WZQW[�[M�MVK]MV\ZIV�IKIJILW[�XWZ�TI�UQVMZyI�QTMOIT��
TI�LMNWZM[\IKQ~V��TW[�K]T\Q^W[�QTyKQ\W[�a�TW[�KIUXW[�UQVILW[�

)[y�Y]M��XIZI�OMVMZIZ�]V�IXZW^MKPIUQMV\W�LM�TW[�ZMK]Z[W[�VI\]ZITM[�LMJMV�XZWL]KQZ[M�
JQMVM[�X�JTQKW[��XWZ�TW�Y]M�LMJMV�OMVMZIZ[M�QV^MZ[QWVM[�MV�XZWaMK\W[�Y]M�XMZUQ\IV�]V�
][W�[W[\MVQJTM�LM�TI�JQWLQ^MZ[QLIL�KWTWUJQIVI��.WZRIZ�WXWZ\]VQLILM[�XIZI�MT�LM[IZZWTTW�
TWKIT�QUXTQKI�NWUMV\IZ�MT�MKW\]ZQ[UW��XIOW�XWZ�[MZ^QKQW[�IUJQMV\ITM[��I[y�KWUW�\MVMZ�MV�
K]MV\I�TI�̂ WKIKQ~V�XZWL]K\Q^I�LM�TI�XWJTIKQ~V��-V�+WTWUJQI��M[�VMKM[IZQW�NWZ\ITMKMZ�TI[�

UMLQW�IUJQMV\M��1OVWZIZ�M[\W[�ZM\W[�XWLZyI�KWVTTM^IZ�TIUMV\IJTMUMV\M�I�TI�LM[\Z]KKQ~V�
LMT�XI\ZQUWVQW�VI\]ZIT�LM�TI�6IKQ~V#�[Q�M[\W[�VW�[WV�LM[KWVWKQLW[�[M�X]MLM�PIKMZ�]VI�
WXWZ\]VQLIL�LM�LM[IZZWTTW�Z]ZIT��M�QZ�UI[�ITTn�LM�TI�KZMIKQ~V�LM�nZMI[�XZW\MOQLI[�

INMK\ILI�XWZ�MZW[Q~V��]V�XWZKMV\IRM�Y]M�LMJM�LM\MVMZ[M� ;M�[]UI�I�M[\W�Y]M�MV�\WLW[�TW[�

+WLIbbQ��[M�MVK]MV\ZIV�KI[W[�LM�KWUXIK\IKQ~V�a�KWV\IUQVIKQ~V� )LMUn[�� ��XWZ�KQMV\W�

WNMZ\I�LM�IO]Iº��-V�M[\M�[MV\QLW��MT�+WTWUJQIVW��\QMVM�TI�WJTQOIKQ~V�LM�XZW\MOMZ�MT�UMLQW�

I�TW[�XZQVKQXQW[�MV�UI\MZQI�IUJQMV\IT�a�IT�JTWY]M�LM�KWV[\Q\]KQWVITQLIL��)JWZLIVLW�

MT�XZWKM[W�LM�KWV[\Z]KKQ~V�LM�XIb��ZM[XMK\W�LM�TI[�QUXTQKIKQWVM[�IT�UMLQW�IUJQMV\M'

ZM[XMK\W�LMT�UMLQW�IUJQMV\M��TW[�XZQVKQXQW[�MV�UI\MZQI�IUJQMV\IT�a�LM�TI�N]VKQ~V�
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LM[LM�TW[�KWV[]T\WZQW[�R]ZyLQKW[�LM�TI[�]VQ^MZ[QLILM[�LM�LMZMKPW�

�� 8ZWJTMUI�LM�QV^M[\QOIKQ~V

ZM[XMK\W�LM�TI[�QUXTQKIKQWVM[�IT�UMLQW�IUJQMV\M'�-T�XZM[MV\M�M[\]LQW�[M�MVUIZKIZn�MV�
]VI�QV^M[\QOIKQ~V�LM�\QXW�K]ITQ\I\Q^W��LML]K\Q^W�a�LM[KZQX\Q^W#�M[�LMKQZ��TI�ZMKWTMKKQ~V�LM�

[][\MV\nVLW[M�MV�TI�JI[M�\M~ZQKI�LM�TI�QV^M[\QOIKQ~V�UMLQIV\M�KWV[]T\I[�I"�N]MV\M[�

IVnTQ[Q[�a�]VI[�KWVKT][QWVM[�

��
IUJQMV\M

4W[�ZM\W[�XTIV\MILW[�XWZ�MT�;Q[\MUI�LM�TI[�6IKQWVM[�=VQLI[�MV�+WTWUJQI�a�5QVQ[\MZQW�

ZM[XMK\W�LMT�UMLQW�IUJQMV\M��\MVMUW["�Q��)^IVbIZ�MV�XZWKM[W[�LM�WZLMVIUQMV\W�

WZLMVIUQMV\W�IUJQMV\IT�M[�]VI�XQMbI�QUXWZ\IV\M�LM�]V�KWUXTMRW�ZWUXMKIJMbI[��QQ��

X]MLIV�I[]UQZ�TW[�ZM\W[�Y]M�KWVTTM^I�TI�KWV[\Z]KKQ~V�LM�]VI�XIb�Y]M�LMJM�[MZ�\IUJQuV�
[W[\MVQJTM��a�ZM^MZ\QZ�TI�\MVLMVKQI�LM�LQ[UQV]KQ~V�LM�ZMK]Z[W[�I[QOVILW[�I�TI[�MV\QLILM[�
LMT�;Q[\MUI�6IKQWVIT�)UJQMV\IT��;M�PIKM�VMKM[IZQW�NWZ\ITMKMZ��MV�M[\M�[MV\QLW��I�VQ^MT�
VIKQWVIT�IT�5QVQ[\MZQW��QV[\Q\]\W[�LM�QV^M[\QOIKQ~V��XIZY]M[�VIKQWVITM[#�I�VQ^MT�ZMOQWVIT��
I�TI[�KWZXWZIKQWVM[�I]\~VWUI[�ZMOQWVITM[�a�LM�LM[IZZWTTW�[W[\MVQJTM#�a�I�VQ^MT�TWKIT�I�TI[�
[MKZM\IZyI[�LM�XTIVMIKQ~V�a�LM�IUJQMV\M�LM�OWJMZVIKQWVM[�a�ITKITLyI[��KWZZMOQUQMV\W[��
R]V\I[�LM�IKKQ~V�KWU]VIT��M\K��QQQ��A�XZWUW^MZ�UWLMTW[�LM�LM[IZZWTTW�TWKIT�[W[\MVQJTM�
a�KZMKQUQMV\W�^MZLM�Y]M�\IUJQuV�[M�JI[MV�MV�MT�][W�[W[\MVQJTM�LMT�QVUMV[W�KIXQ\IT�
VI\]ZIT�LM�TI�VIKQ~V��X��!��

-[\W[�ZM\W[�LMJMV�[MZ�\WUILW[�MV�[MZQW��QOVWZIZTW[�QUXTQKIZyI�TI�LM[\Z]KKQ~V�LMT�

LM�TI[�QUXTQKIKQWVM[�MV�MT�UMLQW�IUJQMV\M�MV�TI�KWV[\Z]KKQ~V�LM�TI�XIb#�MV�LWVLM��
TI�[W[\MVQJQTQLIL�IUJQMV\IT�LMJM�[MZ�\MVQLI�MV�K]MV\I��aI�Y]M�M[�TI�WXWZ\]VQLIL�LM�
LM[IZZWTTIZ�UWLMTW[�[W[\MVQJTM[��,MV\ZW�LMT�XZQUMZ�ZM\W��KWUW�TW�M[�MT�WZLMVIUQMV\W�

LMT�\MZZQ\WZQW��I[y�KWUW�WZLMVIZTW�LM�IK]MZLW�I�TI�N]VKQ~V�LM�TW[�MKW[Q[\MUI[��XIZI�KWV�
MTTW�M`XTW\IZTW[�ILMK]ILIUMV\M�a�ZIKQWVITUMV\M��-T�;Q[\MUI�LM�TI[�6IKQWVM[�=VQLI[�

[]MTW[�LM�̂ WKIKQ~V�IOZWXMK]IZQI�MV�[]�UIaWZyI�aI�M[\nV�WK]XILW[��a�TI�WK]XIKQ~V�Y]M�
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[M�ILMTIV\M�MV�bWVI[�LM�̂ WKIKQ~V�NWZM[\IT�ZMY]QMZM�LM�XZWX]M[\I[�KZMI\Q^I[�a�VW^MLW[I[�
[Q�Y]MZMUW[�Y]M�LQKPI[�\ZIV[NWZUIKQWVM[�TTM^MV�I�XZWKM[W[�[W[\MVQJTM[�º��X���!���8WZ�
MTTW�M[�VMKM[IZQW�M[\IJTMKMZ�IK]MZLW[��M[\ZI\MOQI[�MV\ZM�MT�OWJQMZVW�a�TI�KWU]VQLIL�
QV^WT]KZILI�XIZI�LM\MZUQVIZ�IK\Q^QLILM[�Y]M�XMZUQ\IV�TI�[W[\MVQJQTQLIL�MV�MT�UIVMRW�
LM�ZMK]Z[W[�VI\]ZITM[�

-T�[MO]VLW�ZM\W�M[�NWZ\ITMKMZ�TI[�I]\WZQLILM[�IUJQMV\ITM[��LW\nVLWTI[�LM�KIXIKQLILM[�

Y]M�[M�TM�MV\ZMOIV�I�KILI�]VI�LM�MTTI[��M[XMKQITUMV\M�I�TI[�R]ZQ[LQKKQWVM[�Un[�INMK\ILI[�

-T�\MZKMZ�ZM\W�M[�XZWUW^MZ�UWLMTW[�LM�LM[IZZWTTW�TWKIT�[W[\MVQJTM�a�MT�KZMKQUQMV\W�
^MZLM��JI[ILW[�MV�IK\Q^QLILM[�M�QVL][\ZQI[�Y]M�IXZW^MKPMV�TI�JQWLQ^MZ[QLIL��J][KIVLW�

KIUXW��)[y�KWUW�QVLIOIZ�]V�MY]QTQJZQW�MV\ZM�M[\M�a�TI�KQ]LIL#�XWZ�MTTW��M[�QUXWZ\IV\M�
TW[�M[Y]MUI[�LM�XIOW�XWZ�[MZ^QKQW[�IUJQMV\ITM[��MT�XIOW�LMT�QUX]M[\W�XZMLQIT�I�TI[�
I]\WZQLILM[�TWKITM[�LM�TW[�MKW[Q[\MUI[�M[\ZI\uOQKW[��a�MT�XIOW�LM�\I[I[��1O]ITUMV\M��
NWZ\ITMKMZ�a�ZMKWVWKMZ�TI[�XZnK\QKI[�\ZILQKQWVITM[�Y]M�[M�TTM^IV�I�KIJW�MV�TW[�\MZZQ\WZQW[�
[QMVLW�MT�TyUQ\M�TI�XZW\MKKQ~V�IT�XI\ZQUWVQW�MKWT~OQKW��4W[�UIVMRW[�Y]M�QOVWZMV�TW[�ZM\W[�
X]MLMV�TTMOIZ�I�OMVMZIZ�QUXIK\W[�VMOI\Q^W[�MV�MT�MKW[Q[\MUI��[Q�[M�TTMOIZI�I�UIVMRIZ�
QV\MOZITUMV\M�OMVMZIZyI�IUJQMV\M[�XZWL]K\Q^W[�[W[\MVQJTM[�

�� 8ZQVKQXQW[�KWV[\Q\]KQWVITM[�LM�TI�N]VKQ~V�ILUQVQ[\ZI\Q^I

;QMVLW�TW[�XZQVKQXQW[�TI�O]yI��TW[�TQVMIUQMV\W[�Y]M�MV�M[\M�KI[W�LMJM�[MO]QZ�TI�N]VKQ~V�
ILUQVQ[\ZI\Q^I��[M�LMJM�PIKMZ�]V�IVnTQ[Q[�QV\MOZIT�LMT�IZ\yK]TW���!�LM�TI�+WV[\Q\]KQ~V�
8WTy\QKI��Y]M�[M}ITI�MV�MT�)Z\yK]TW���!�¹4I�N]VKQ~V�ILUQVQ[\ZI\Q^I�M[\n�IT�[MZ^QKQW�LM�
TW[�QV\MZM[M[�OMVMZITM[�a�[M�LM[IZZWTTI�KWV�N]VLIUMV\W�MV�TW[�XZQVKQXQW[�LM�QO]ITLIL��

LM[KMV\ZITQbIKQ~V��TI�LMTMOIKQ~V�a�TI�LM[KWVKMV\ZIKQ~V�LM�N]VKQWVM[º��+WV[\Q\]KQ~V�
8WTy\QKI�LM�+WTWUJQI���!!���

-T�XZQVKQXQW�LM�QO]ITLIL��IXIZMKM�ZMO]TILW�MV�MT�IZ\yK]TW����LM�TI�+WV[\Q\]KQ~V�8WTy\QKI��
MV�LWVLM�TI�ILUQVQ[\ZIKQ~V�X�JTQKI�VW�X]MLM�ILWX\IZ�UMLQLI[�LQ[KZQUQVI\WZQI[�XIZI�
Y]M�TI�QO]ITLIL�[MI�ZMIT�a�MNMK\Q^I��[IT^W�IY]MTTI[�LQ[\QVKQWVM[�Y]M�[MIV�TMOy\QUI[��-T�
XZQVKQXQW�LM�UWZITQLIL��MV\MVLQLI�KWUW�UWZIT�[WKQIT�Y]M�VW�J][KI�W\ZI�KW[I�Y]M�
TI�PWVM[\QLIL�MV�TI�IK\]IKQ~V�LM�TW[�[MZ^QLWZM[�X�JTQKW[��LMV\ZW�LMT�UIZKW�u\QKW��-T�
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KIV\QLIL�LM�OI[\W[�

-T�+WV[MRW�LM�M[\ILW�I�\ZI^u[�LM�TI�;MKKQ~V�<MZKMZI��UMVKQWV~"�¹-[\I[�ZMOTI[��Y]M�R]V\W�
KWV�U]KPI[�W\ZI[��PIKMV�XIZ\M�LMT�XZQVKQXQW�LM�MKWVWUyI�IX]V\IV�I�I[MO]ZIZ"�Q��4I�
XZM^ITMVKQI�LM�TW�[][\IVKQIT�[WJZM�TW�NWZUIT�W�X]ZIUMV\M�ILRM\Q^W#�QQ��4I�^MZLILMZI�a�

QVVMKM[IZQW[��LMUWZILW[�a�MVOWZZW[W[#�Q �̂�4I�WX\QUQbIKQ~V�LMT�\QMUXW�a�LM�TW[�ZMK]Z[W[�
LM�Y]M�LQ[XWVM�TI�)LUQVQ[\ZIKQ~V�MV�\WLI[�TI[�M\IXI[�LMT�KWV\ZI\W#� �̂�4I�I\MVKQ~V�
ZMIT�a�WXWZ\]VI�LM�TI[�XM\QKQWVM[�Y]M�NWZU]TMV�TW[�KWV\ZI\Q[\I[#�^Q��4I�[WT]KQ~V�LM�TI[�
LQNMZMVKQI[�[][KQ\ILI[�MV�ZIb~V�LMT�KWV\ZI\W�MV�TI�QV[\IVKQI�ILUQVQ[\ZI\Q^I��XIZI�M^Q\IZ�
LQNyKQTM[�a�KW[\W[W[�XZWKM[W[�R]LQKQITM[º���+WV[MRW�LM�M[\ILW��;ITI�LM�TW�+WV\MVKQW[W�
)LUQVQ[\ZI\Q^W��;MKKQ~V�<MZKMZI��+WV[MRMZW�8WVMV\M"�5I]ZQKQW�.IRIZLW�/~UMb��

8WZ�MTTW�TW[�N]VKQWVIZQW[�MV�[][�LMKQ[QWVM[�LMJMV�KWV\MVMZ�TI�UIaWZ�KITQLIL�XW[QJTM�a�
^MTIZ�XWZ�TI�XZW\MKKQ~V�LM�TW[�LMZMKPW[�LM�TI[�XMZ[WVI[��-T�XZQVKQXQW�LM�KMTMZQLIL�J][KI�
TI�IOQTQLIL�LM�\ZnUQ\M[�a�TI�XZM^ITMVKQI�LM�TW�[][\IVKQIT�[WJZM�TW�NWZUIT��KWV�UQZI[�

MVOWZZW[W[��4I�+WZ\M�+WV[\Q\]KQWVIT��[M}ITI"�¹-T�XZQVKQXQW�LM�TI�MKWVWUyI�XZWKM[IT�
KWV[Q[\M��XZQVKQXITUMV\M��MV�KWV[MO]QZ�MT�UIaWZ�ZM[]T\ILW�KWV�MT�UyVQUW�LM�IK\Q^QLIL�LM�
TI�ILUQVQ[\ZIKQ~V�LM�R][\QKQI��+WV�TI�IXTQKIKQ~V�LM�M[\M�XZQVKQXQW��[M�J][KI�TI�KMTMZQLIL�
MV�TI�[WT]KQ~V�LM�TW[�TQ\QOQW[��M[�LMKQZ��Y]M�[M�QUXIZ\I�XZWV\I�a�K]UXTQLI�R][\QKQI��-V�
^QZ\]L�LM�TI�MKWVWUyI�XZWKM[IT��MT�[IVMIUQMV\W�LM�TI�V]TQLIL��MV�OMVMZIT��KWV[QO]M�TI�
KWV[MZ^IKQ~V�LMT�XZWKM[W�I�XM[IZ�LM�PIJMZ[M�QVK]ZZQLW�MV�LM\MZUQVILW�̂ QKQW��[M}ITILW�
KWUW�KI][IT�LM�V]TQLIL�QUXIZKQITQLILº���;MV\MVKQI�+�����LM��!! ��5��8��2W[u�/ZMOWZQW�
0MZVnVLMb�/ITQVLW��

-T�XZQVKQXQW�LM�X]JTQKQLIL��KWUW�KWV\ZWT�KQ]LILIVW��[M�TWOZI�K]IVLW�[M�X]JTQKI�

TI�LMTMOIKQ~V�a�TI�LM[KWVKMV\ZIKQ~V�LM�N]VKQWVM[��ZM[XMK\Q^IUMV\M��)V\M[�LM�IVITQbIZ�
LQKPW[�XW[\]TILW[�M[�QVLQ[XMV[IJTM�UMVKQWVIZ�Y]M�MT�-[\ILW�KWTWUJQIVW�[WTW�XW[MM�
]V�KMV\ZW�LM�QUX]T[Q~V�XWTy\QKI�a�O]JMZVIUMV\IT��)Kn�MT�XWLMZ�X�JTQKW�MV�TI�\W\ITQLIL�
LM�[][�I\ZQJ]\W[�a�N]VKQWVM[�K]MV\I�KWV�]V��VQKW�\Q\]TIZ��Y]M�M[�TI�XMZ[WVI�R]ZyLQKI�LMT�
-[\ILW��<WLW[�TW[�QVLQ^QL]W[�KWTWKILW[�JIRW�[]�[WJMZIVyI�WJMLMKMV�I�]VI�UQ[UI�a�
�VQKI�I]\WZQLIL��^Q^MV�JIRW�MT�UQ[UW�ZuOQUMV�KWV[\Q\]KQWVIT�a�M[\nV�ZMOQLW[�XWZ�TI[�
UQ[UI[�TMaM[��4QJIZLW�:WLZyO]Mb���������[M}ITI"�¹-[�MT�NMV~UMVW�R]ZyLQKW�XWTy\QKW�Y]M�
KWV[Q[\M�MV�Y]M�\WLI[�TI[�\IZMI[�a�N]VKQWVM[�X�JTQKI[�[M�ZILQKIV�MV�TI�XMZ[WVI�R]ZyLQKI��
-[�LMKQZ��Y]M�MT�-[\ILW�UWVWXWTQbI�\WLI[�TI[�\IZMI[�a�N]VKQWVM[�X�JTQKI[º��X�������-[\M�

LM�TI�TMa�� !�LM��!! ��KWUW�TI�ZILQKIKQ~V�LM�KWUXM\MVKQI[�a�N]VKQWVM[�MV�LMXMVLMVKQI[�
]JQKILI[�N]MZI�LM�TI�[MLM�XZQVKQXIT�LMT�WZOIVQ[UW�W�MV\QLIL�ILUQVQ[\ZI\Q^I��[QV�XMZR]QKQW�
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LM�TW[�LMJMZM[�LM�WZQMV\IKQ~V�M�QV[\Z]KKQ~V��IV\M�TI�QUXW[QJQTQLIL�W�QVKWV^MVQMVKQI�LM�
MRMZKMZTI[�MV�TI�KIXQ\IT�

�7\ZW�UI\Qb��M[�TI�LMTMOIKQ~V�LM�N]VKQWVM[�I�KWTIJWZILWZM[�W�I�W\ZI[�I]\WZQLILM[�KWV�

LMTMOIV\M��-[\I�M[�LM�N]VKQWVIZQW�I�N]VKQWVIZQW��4I�LM[KMV\ZITQbIKQ~V�ILUQVQ[\ZI\Q^I�[M�

X�JTQKI[�LQNMZMV\M[�IT�-[\ILW��XIZI�Y]M�TI[�MRMZbI�MV�[]�XZWXQW�VWUJZM�a�JIRW�[]�XZWXQI�
ZM[XWV[IJQTQLIL��4W�IV\MZQWZ��JIRW�TI[�UWLITQLILM[�LM�LM[KMV\ZITQbIKQ~V�\MZZQ\WZQIT��

MT�W\WZOIUQMV\W�LM�KWUXM\MVKQI[�W�N]VKQWVM[�ILUQVQ[\ZI\Q^I[�I�TI[�KWTMK\Q^QLILM[�
ZMOQWVITM[�W�TWKITM[��XIZI�Y]M�TI[�MRMZbIV�MV�[]�XZWXQW�VWUJZM�a�JIRW�[]�XZWXQI�
ZM[XWV[IJQTQLIL��-[\I[�K]MV\IV�KWV�XMZ[WVMZyI�R]ZyLQKI��I]\WVWUyI�XZM[]X]M[\IT��

4I�LM[KMV\ZITQbIKQ~V�XWZ�[MZ^QKQW[�M[�TI�\ZIV[NMZMVKQI�LM�KWUXM\MVKQI[�W�N]VKQWVM[�LM�
TI�ILUQVQ[\ZIKQ~V�I�MV\QLILM[�Y]M�[M�KZMIV�XIZI�MRMZKMZ�]VI�IK\Q^QLIL�M[XMKQITQbILI��
A�MV��T\QUW��TI�LM[KMV\ZITQbIKQ~V�XWZ�KWTIJWZIKQ~V�M[�MT�\ZI[TILW�LM�N]VKQWVM[�LM�TI�
ILUQVQ[\ZIKQ~V�I�XIZ\QK]TIZM[�

-[�I[y�Y]M�TI�N]VKQ~V�X�JTQKI�LMJM�M[\IZ�WZQMV\ILI�IT�[MZ^QKQW�LMT�QV\MZu[�OMVMZIT��a�
Un[�I�V��K]IV\W�[M�\ZI\I�LMT�UMLQW�IUJQMV\M#�MV�LWVLM�TW[�IK\WZM[�MV�M[\M�XZWKM[W�
LM�KWV[\Z]KKQ~V�LM�TI�XIb�LMJMV�[MZ�OIZIV\M[�LM�M[\M�a�LMT�UMLQW�IUJQMV\M�MV�[][�
IK\]IKQWVM[��<WLW[�TW[�N]VKQWVIZQW[�LM�TI�ILUQVQ[\ZIKQ~V�X�JTQKI�LMJMV�M[\IZ�[]XMLQ\ILW[�
I�TW[�IV\MZQWZM[�XZQVKQXQW[��XMZW�MT�LM[INyW�M[�XMZUQ\QZ�Y]M�MV�[][�IK\]IKQWVM[�[M�MV\QMVLI�
MT�LQVIUQ[UW�LM�TI�KWV[\Z]KKQ~V�LM�TI�XIb�a�TW[�ZM\W[�Y]M�\ZIMV�KWV[QOW�ZM[XMK\W�LMT�
UMLQW�IUJQMV\M�

�� .]VLIUMV\W[�KWV[\Q\]KQWVITM[�LMT�LMJMZ�LM�XZW\MKKQ~V�IT�
UMLQW�IUJQMV\M

-[\I�WJTQOIKQ~V�KWV[\Q\]KQWVIT�LMT�-[\ILW�KWTWUJQIVW�LM�XZM[MZ^IZ�MT�UMLQW�IUJQMV\M�
M[�]V�XZQVKQXQW��a�I�TI�^Mb��]V�LMZMKPW�KWTMK\Q^W�LM�TI[�XMZ[WVI[��4I�+WV[\Q\]KQ~V�LM�
�!!��N]M�TTIUILI"�+WV[\Q\]KQ~V�-KWT~OQKI��LMJQLW�IT�ZMKWVWKQUQMV\W�Y]M�[M�TM�LQW�IT�
UMLQW�IUJQMV\M�KWUW�LMZMKPW�P]UIVW#�LMZMKPW�Y]M�[M�LM[IZZWTT~�MV�TI�TMa�!!�LM�
�!!���KWUW�ZM[]T\ILW�LM�TI�KWVNMZMVKQI�LM�:yW�LM�2IVMQZW��-V�LQKPI�KWVNMZMVKQI�[M�
M[\IJTMKQ~�Y]M�MT�PWUJZM�MZI�MT�KMV\ZW�LM�TW[�XZWJTMUI[�IUJQMV\ITM[��a�Y]M�M[�XWZ�uT�
a�XWZ�[]�LM[KMVLMVKQI��Y]M�[M�XZW\MOMV�TW[�ZMK]Z[W[�VI\]ZITM[�a�MT�UMLQW�IUJQMV\M��
+WUW�IV\MKMLMV\M[�\MVMUW["�]VI�XZQUMZI�M\IXI�K]IVLW�[M�MUQ\MV�VWZUI[�LQ[XMZ[I[�M�
QVLMXMVLQMV\M[��ZMTIKQWVILI[�I�TI�XZW\MKKQ~V�LM�IO]I[�a�JW[Y]M[��=VI�[MO]VLI��LWVLM�
IXIZMKM�]VI�[Q[\MUI\QbIKQ~V��LMVWUQVILW�MT�K~LQOW�LM�TW[�ZMK]Z[W[�VI\]ZITM[��A�]VI�
\MZKMZI��MV�Y]M�[M�TM�LI�TI�QUXWZ\IVKQI�LM�ZIVOW�KWV[\Q\]KQWVIT�a�RMZIZY]yI�IT�UMLQW�
IUJQMV\M��KWUW�ZIUI�I]\~VWUI�
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)T�UMVKQWVIZ�TI�+WV[\Q\]KQ~V�LM��!!��KWUW�MKWT~OQKI��[M�LMJM�ZM[IT\IZ�Y]M�MV�[]�

�����a����#�[M�WK]XIV�LM�TI�XZW\MKKQ~V��KWV[MZ^IKQ~V�KWV�UQZI[�I�TI�WJ\MVKQ~V�LM�
]V�MY]QTQJZQW�MKWT~OQKW�MV\ZM�MT�PWUJZM�a�MT�UMLQW�IUJQMV\M�Y]M�M`XTW\I�a�PIJQ\I��

M[\nV�XZM^Q[\I[�MV�MT�IZ\yK]TW���LM�TI�+WV[\Q\]KQ~V�8WTy\QKI�LM��!!��a�[WV�MT�[MZ^QKQW�I�TI�
KWU]VQLIL��TI�XZWUWKQ~V�LM�TI�XZW[XMZQLIL��TI�OIZIV\yI�LM�TW[�LMZMKPW[��TI�XIZ\QKQXIKQ~V�
LMT�KQ]LILIVWº���X����

WJTQOIKQ~V�LM�XZW\MOMZ�TI[�ZQY]MbI[�VI\]ZITM[#�MV�MT��!�[M�LM\MZUQVI�Y]M�MT�[IVMIUQMV\W�

MKWT~OQKI�KWUW�TyUQ\M�IT�LMZMKPW�LM�XZWXQMLIL#�MV�MT����[M�M[\QX]TI�TI�WJTQOIKQ~V�LM�
ML]KIZ�I�TW[�KQ]LILIVW[�XIZI�XZW\MOMZ�IT�UMLQW�IUJQMV\M#�MV�MT��!�MT�LMZMKPW�LM�OWbIZ�
LM�]V�IUJQMV\M�[IVW#�MV�MT� ��TI�WJTQOIKQ~V�LM�XZM[MZ^IZ�MT�UMLQW�IUJQMV\M�XIZI�MT�
LM[IZZWTTW�[W[\MVQJTM#�MV�MT�  �[M�XZM^u�MT�UMKIVQ[UW�LM�XZW\MKKQ~V�LM�TW[�LMZMKPW[�
KWTMK\Q^W[�KWUW�TW�M[�MT�UMLQW�IUJQMV\M�I�\ZI^u[�LM�TI�IKKQ~V�XWX]TIZ�W�LM�OZ]XW�a�

TW�M[�LMKZM\IZ�MT�M[\ILW�LM�M`KMXKQ~V�XWZ�KI][I[�Y]M�IUMVIKMV�MT�WZLMV�MKWT~OQKW#�MV�

����ZM[XMK\Q^IUMV\M�MT�-[\ILW�KWTWUJQIVW�M[�XZWXQM\IZQW�LM�TW[�ZMK]Z[W[�VI\]ZITM[#�MV�
TW[�IZ\yK]TW[�����a�����TI�WJTQOIKQ~V�LM�TI�QV\MZ^MVKQ~V�MKWV~UQKI�XIZI�TI�XZM[MZ^IKQ~V�

[IVMIUQMV\W�IUJQMV\IT�

8ZQVKQXQW[�LMT�LMZMKPW�IUJQMV\IT

a�MT�UMLQW�IUJQMV\M��-VKWV\ZIUW[�TW[�XZQVKQXQW[�LM�\ZIV[XMZ[WVITQbIKQ~V��LM[IZZWTTW�
[W[\MVQJTM��XZMKI]KQ~V��M`\ZI\MZZQ\WZQITQLIL��XIZ\QKQXIKQ~V�KQ]LILIVI��ZIKQWVITQLIL��
M^IT]IKQ~V�LM�QUXIK\W��XZW�VI\]ZI��a�MT�Y]M�KWV\IUQVI�XIOI��<ZIV[XMZ[WVITQbIKQ~V��
TI[�VWZUI[�IUJQMV\ITM[�\QMVMV�]V�KIZnK\MZ�LM�VWZUI[�[IVQ\IZQI[��X]M[�M[\I[�OIZIV\QbIV�
TI�[IT]L�LM�TW[�PIJQ\IV\M[��,M[IZZWTTW�[W[\MVQJTM��TW[�ZMK]Z[W[�VI\]ZITM[�LMJMV�[MZ�
IXZW^MKPILW[�[QV�IOW\IZTW[�a�[MZ�]\QTQbILW[�ZIKQWVITUMV\M��8ZMKI]KQ~V��PIKM�ZMNMZMVKQI�I�
Y]M�IV\M[�LM�TI�WK]ZZMVKQI�LM�]V�LI}W�IUJQMV\IT��M[�WJTQOIKQ~V�LM�\WLW[�TW[�[MZM[�P]UIVW[�
IK\]IZ�KWV�XZM^Q[Q~V��-`\ZI\MZZQ\WZQITQLIL��LMVW\I�Y]M�I]VY]M�M`Q[\IV�QV[\Z]UMV\W[�

[ITQZ[M�LMT�nUJQ\W�LM�KWUXM\MVKQI��8IZ\QKQXIKQ~V�KQ]LILIVI��LM\MZUQVI�Y]M�MT�UMLQW�
IUJQMV\M�M[�]V�XI\ZQUWVQW�KWU�V��XWZ�M[\W��[M�M[\IJTMKMV�XIZI�TW[�XIZ\QK]TIZM[�
LMJMZM[�XIZI�XZM[MZ^IZTW��:IKQWVITQLIL��PIKM�ZMNMZMVKQI�I�Y]M�TW[�ZMK]Z[W[�VI\]ZITM[�
VW�ZMVW^IJTM[�VW�XWLZnV�]\QTQbIZ[M�XWZ�MVKQUI�LM�TW[�TyUQ\M[�XMZUQ\QLW[��-^IT]IKQ~V�
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M[\]LQW[�LM�QUXIK\W�IUJQMV\IT�[WV�QV[\Z]UMV\W[�Jn[QKW[�MV�TI�\WUI�LM�LMKQ[QWVM[�XIZI�
TI�KWV[\Z]KKQ~V�LM�WJZI[�a�IK\Q^QLILM[�Y]M�INMK\MV�MT�UMLQW�IUJQMV\M��8ZW�VI\]ZI�LM�
KZMIKQ~V�R]ZQ[XZ]LMVKQIT�a�LWK\ZQVIT��Y]M�TW�KWV[WTQLI�KWUW�LMZMKPW�P]UIVW��-T�Y]M�
KWV\IUQVI�XIOI��WJMLMKM�I�TI�QV\MZVIKQWVITQbIKQ~V�LMT�KW[\W�IUJQMV\IT��MV�TI�UMLQLI�
MV�Y]M�MT�UMLQW�IUJQMV\M�M[�]V�JQMV�M[KI[W��-[\M�[M�X]MLM�MV\MVLMZ�KWUW�TI�ZMXIZIKQ~V�
IV\QKQXILI�LMT�LI}W�IUJQMV\IT�XIZI�OIZIV\QbIZ�[]�ZMVW^IJQTQLIL�

�� 8ZQVKQXQW�[W[\MVQUQMV\W�IUJQMV\IT���MY]QLIL

)�XIZ\QZ�LM�TI�KWV[IOZIKQ~V�KWV[\Q\]KQWVIT�LM�TW[�LMJMZM[�IUJQMV\ITM[�LM�TW[�KQ]LILIVW[��
[]ZOM�TI�VMKM[QLIL�LM�IKWUWLIZ�[][�IK\Q^QLILM[�MKWV~UQKI[�I�TI�[W[\MVQJQTQLIL�IUJQMV\IT��
,MV\ZW�LM�V]M[\ZW�UWLMTW�LMVWUQVILW�-[\ILW�;WKQIT�LM�,MZMKPW��TI�[WJMZIVyI�ZM[QLM�
MV�MT�X]MJTW�LM�KWVNWZUQLIL�KWV�MT�IZ\yK]TW�\MZKMZW�LM�TI�+WV[\Q\]KQ~V�8WTy\QKI�LM�
+WTWUJQI��LnVLWTM�KWV�MTTW�]VI�^Q[Q~V�IV\ZWXWKMV\ZQ[\I#�LWVLM�MT�UMLQW�IUJQMV\M�[M�
KWV^QMZ\M�MV�MT�N]VLIUMV\W�XIZI�OIZIV\QbIZ�MT�UyVQUW�^Q\IT��-[�LMKQZ��LMJM�XZW\MOMZ�
TI�QV\MOZQLIL�IUJQMV\IT�XIZI�[I\Q[NIKMZ�TI[�VMKM[QLILM[�QVLQ^QL]ITM[�a�KWTMK\Q^I[�a�LMJM�
XZM[MZ^IZ�MT�UMLQW�IUJQMV\M�XIZI�TWOZIZ�KWV�MTTW�]V�LM[IZZWTTW�[W[\MVQJTM��-V�M[\M�
KWVKMX\W�LMJM�M`Q[\QZ�]V�MY]QTQJZQW�MV\ZM�TI�MKWVWUyI�a�MT�UMLQW�IUJQMV\M��[MO�V�TW�
M[\QX]TI�MT�QVNWZUM�LM�TI�KWUQ[Q~V�LM�*Z]VLTIVL\�MV�MT�I}W��!!���KWUQ[Q~V�Y]M�M[\]^W�
I�KIZOW�LM�TI�[M}WZI�KWV�MT�UQ[UW�IXMTTQLW�a�XZQUMZ�UQVQ[\ZI�LM�6WZ]MOI��Y]QMV�
ZMKQJQMZI�MT�MVKIZOW�LM�ZMLIK\IZ�MT�XZQUMZ�QVNWZUM�XIZI�TI�K]UJZM�LM�TI�\QMZZI�LM�:yW�
LM�2IVMQZW��Y]M�[M�ZMITQb~�LW[�I}W[�Un[�\IZLM�

�-V�TW�KWVKMZVQMV\M�IT�XZQVKQXQW�LM�MY]QLIL��M[\M�XMZUQ\M�OIZIV\QbIZ�TI�R][\QKQI�KWVU]\I\Q^I�
a�KWZZMK\Q^I�a�[M�MVK]MV\ZI�ZMO]TILW�MV�MT�IZ\yK]TW�����LM�TI�+WV[\Q\]KQ~V�8WTy\QKI�
KWUW�KZQ\MZQW�I]`QTQIZ�LM�TI�IK\Q^QLIL�R]LQKQIT��)[y�TI[�KW[I[��KWUW�[M�PI�UMVKQWVILW�

KIXQ\ITQ[\I�[QVW�]VI�[WKQIT�JIRW�MT�XZQVKQXQW�LM�[WTQLIZQLIL#�[MO�V�MT�IZ\yK]TW���LM�TI�
+WV[\Q\]KQ~V�8WTy\QKI�LM�+WTWUJQI��-[�IY]y��Y]M�TI�KWVKMXKQ~V�LM�ZMXIZIZ�TW[�LI}W[�
IUJQMV\ITM[�a�I�TI[�XMZ[WVI[�^yK\QUI[�LM�M[\W[�[M�LMZQ^I�LMT�LM[MY]QTQJZQW�LM�TI[�KIZOI[�
X�JTQKI[�a�MT�ZWUXQUQMV\W�LMT�XZQVKQXQW�LM�[WTQLIZQLIL�a�MY]QLIL��IT�WK]ZZQZ�LMV\ZW�LM�
]V�UIZKW�LM�]V�-[\ILW�;WKQIT�LM�,MZMKPW�

�� +I[W�LM�TI�:MX�JTQKI�,MUWKZn\QKI�LMT�+WVOW

4I�:MX�JTQKI�,MUWKZn\QKI�LMT�+WVOW�[M�KIZIK\MZQbI�XWZ�[]�OZIV�ZQY]MbI�LM�ZMK]Z[W[�
VI\]ZITM[#�LMV\ZW�LM�M[\W[��[M�MVK]MV\ZI�MT�KWT\nV�KWUW�]V�ZMK]Z[W�U]a�KWLQKQILW��
TW�Y]M�PI�[][KQ\ILW�O]MZZI[�XIZI�[]�KWV\ZWT��;QMVLW�M[\M�XIy[�MT�XZQVKQXIT�XZWL]K\WZ�
LM�M[\M�ZMK]Z[W�PI�[QLW�LM^I[\ILW�XWZ�TI�O]MZZI�KQ^QT�MV\ZM��!! �a������MV�TI�Y]M�
U]ZQMZWV�IXZW`QUILIUMV\M�����������XMZ[WVI[��-[\M�XIy[�M[\n�^Q^QMVLW�TI�M\IXI�LMT�

[IVOZQMV\I��a�I�XM[IZ�LM�MTTW��I�V�[M�M^QLMVKQI�TI�NIT\I�LM�ZMO]TIKQ~V�NZMV\M�MT�UIVMRW�
LM�TW[�ZMK]Z[W[�VI\]ZITM[�
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,MUWKZn\QKI�LMT�+WVOW��:,+��KWUW�]VI�O]MZZI�LM�ZMK]Z[W[��]VI�O]MZZI�XWZ�MT�
KWV\ZWT�LM�TI�ZMOQ~V�-[\M��ZQKI�MV�aIKQUQMV\W[�VI\]ZITM[�LM�WZW��LQIUIV\M[��KWJZM��
KWJIT\W��KI[Q\MZQ\I�a�KWT\nV��a�JW[Y]M[�LM�ZQKI�UILMZIº��8WZ�W\ZI�XIZ\M��L]ZIV\M�MT�
JWWU�LMT�KWT\nV��MT�IJIVLWVW�UI[Q^W�LM�TI�IOZQK]T\]ZI�XWZ�MT�\ZIJIRW�MV�TI[�UQVI[�LQW�
T]OIZ�I�]VI�QUXWZ\IV\M�KZQ[Q[�ITQUMV\IZQI�KIZIK\MZQbILI�XWZ�TI�M[KI[Mb�LM�ITQUMV\W[�
Jn[QKW[�I]\~K\WVW[��KWUW�TI�PIZQVI�LM�a]KI��-T�KWT\nV�IK\]ITUMV\M�M[�]\QTQbILW�XIZI�
TI�NIJZQKIKQ~V�LM�JI\MZyI[�LM�U~^QTM[�a�WZLMVILWZM[��]V�ZMK]Z[W�U]a�IXZMKQILW�Y]M�PI�

MV�TI�NIKPILI�XIZI�Y]M�M[\W[�M`XTW\MV�TW[�UQVMZITM[��[QV�ZM[XM\IZ�VQVO]VI�ZMO]TIKQ~V��
1VLQKI�*I]LZa���������Y]M�¹TW[�IVITQ[\I[�KWV[QLMZIV�I�TI�:,+�KWUW�]VI�LM�TI[�Un[�
QUXWZ\IV\M[�XIZI�MT�N]\]ZW�LMT�XTIVM\I��;QV�MUJIZOW��VMKM[Q\I�]V�N]MZ\M�UIZKW�TMOIT�M�
QV[\Q\]KQWVIT�Y]M�OIZIV\QKM�[WT]KQWVM[�[W[\MVQJTM[�XIZI�TI�KWV[MZ^IKQ~V�LM�M[\W[�ZMK]Z[W[�
VI\]ZITM[�QVUMV[W[�º

4I�:MX�JTQKI�,MUWKZn\QKI�LMT�+WVOW�M[�MT�Y]QV\W�XIy[�KWV�UIaWZ�LQ^MZ[QLIL�MV�MT�
U]VLW��MV�LWVLM�TW[�OZ]XW[�IZUILW[�PIV�KWV\ZQJ]QLW�I�TI�LMOZILIKQ~V�LMT�UMLQW�
IUJQMV\M��a�I�U]KPW[�WXMZILWZM[�NWZM[\ITM[�[WTW�TM[�QV\MZM[I�WJ\MVMZ�LQVMZW�I�KW[\I�LM�
TI�[W[\MVQJQTQLIL�MKWT~OQKI��-T�XIy[�PI�[MV\QLW�MT�MNMK\W�LM�TI�LM[\Z]KKQ~V�IUJQMV\IT��MV�
TI�LMOZILIKQ~V�LM�TW[�JW[Y]M[�a�MZW[Q~V�LMT�[]MTW��XWZ�MTTW�MV������[M�QUXTMUMV\~�]V�
V]M^W�K~LQOW�NWZM[\IT��*_MVLI����� ���QVLQKI�Y]M"�¹;MO�V�TI�TMOQ[TIKQ~V�^QOMV\M�LM�TI�

TW[�XIZY]M[�VIKQWVITM[��ZM[MZ^I[�QV\MOZITM[���TI[�ZM[MZ^I[�LM�KIbI��TW[�JW[Y]M[�]ZJIVW[��

LM[KMV\ZITQbILI[º��IZ\yK]TW[����a����LM�TI�4Ma�.WZM[\IT��

-[\M�K~LQOW�NWZM[\IT�\QMVM�]VI�OZIV�QUXWZ\IVKQI�MV�TI�KWV[MZ^IKQ~V�LM�TI�VI\]ZITMbI�a�MT�
\]ZQ[UW��KZMIVLW�V]M^I[�nZMI[�LM�KWV[MZ^IKQ~V#�XWZ�MTTW��TW[�ZM\W[�Y]M�MVNZMV\I�M[\M�XIy[�
LMJMV�[MZ�\WUILW[�MV�[MZQW��aI�Y]M�TI�LM[\Z]KKQ~V�I�TI�JQWLQ^MZ[QLIL�M[�QZZM^MZ[QJTM��4I�
:MX�JTQKI�,MUWKZn\QKI�LMT�+WVOW�[MO�V�+MZ^MZI�������"�¹,M[LM�TI�11�/]MZZI�5]VLQIT��
VQVO]VI�VIKQ~V�LMT�/TWJW�KWUW�TI�:,+��[M�PI�̂ Q[\W�MVO]TTQLI�XWZ�]VI�KWV\QMVLI�JuTQKI�
\IV�LM^I[\ILWZI�a�UWZ\yNMZI��-[\I�O]MZZI�VW�\QMVM�XIZIVO~V�MV�TI�PQ[\WZQI�LM�ÎNZQKI��4W[�
PMKPW[�Un[�LZIUn\QKW[�ITKIVbIZWV�[]�X]V\W�nTOQLW�L]ZIV\M�TI�XI[ILI�LuKILI�I�ZIyb�
LM�TI�KWV\QMVLI�JuTQKI�Y]M�IKMTMZ~�MT�KWTIX[W�MKWV~UQKW�a�XWTy\QKW�LMT�XIy[�MV��!! º��
�X�  ���4I�LM[IXIZQKQ~V�LM�JW[Y]M[�XWVM�MV�XMTQOZW�TI�M`Q[\MVKQI�LM�TI�XWJTIKQ~V��aI�
Y]M�MV�M[\W[�MVK]MV\ZIV�[]�ITQUMV\W��UI\MZQITM[�XIZI�KWV[\Z]QZ�[][�KI[I[��M\K�

-V�IKW\IKQ~V�I�TI�M`XMZQMVKQI�LM�TI�:,+��PI�LM�QUXTMUMV\IZ[M�LM[LM�MT�OWJQMZVW�
UMLQLI[�LM�XZW\MKKQ~V�Y]M�OIZIV\QKMV�TI�ZMVW^IKQ~V�LM�TW[�ZMK]Z[W[�VI\]ZITM[�a�TI�
JQWLQ^MZ[QLIL��I]VY]M�TI�O]MZZI�PI�KM[ILW��TI�[MO]ZQLIL�M[�]VW�LM�TW[�XZQVKQXITM[�
XZWJTMUI[�M[XMKQITUMV\M�MV�ITO]VI[�bWVI[�Y]M�[M�XZM[MV\I�]V�^IKyW�LM�XWLMZ�LMT�
OWJQMZVW��-`XMZQMVKQI[�KWUW�M[\I�XMZUQ\MV�WJ[MZ^IZ�Y]M�TW[�ZM\W[�[M�KMV\ZIV"�MV�TI�
XWJTIKQ~V��QVVW^IKQ~V�a�KZMKQUQMV\W�LWVLM�TI�XWJTIKQ~V�[M�MVK]MV\ZM�MV�]V�XTIVW�LM�
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QO]ITLIL�a�Y]M�[M�TM�OIZIV\QKM�X]M[\W[�LM�\ZIJIRW��4I�QVVW^IKQ~V�LM�TI[�bWVI[�Z]ZITM[��
aI�Y]M�TI�UIaWZyI�LM�TI�XWJTIKQ~V�^Q^M�MV�bWVI[�]ZJIVI[#�a�KZMKQUQMV\W�XIZI�ITKIVbIZ�
VQ^MTM[�IT\W[�LM�LM[IZZWTTW�P]UIVW�

 � 1UXTQKIKQWVM[�XZnK\QKI[�LM[LM�TW[�KWV[]T\WZQW[�R]ZyLQKW[�LM�TI[�
]VQ^MZ[QLILM[

-[�QUXWZ\IV\M�MT�NWUMV\W�XWZ�TI�QV^M[\QOIKQ~V�LM[LM�TW[�KWV[]T\WZQW[�R]ZyLQKW[��XIZI�
TI�OMVMZIKQ~V�LM�XZWX]M[\I[�Y]M�QVKMV\Q^MV�TI�KWZZMK\I�]\QTQbIKQ~V�LM�TI�JQWLQ^MZ[QLIL�
KWTWUJQIVI��I[y�KWUW�M[\ZI\MOQI[�XIZI�]V�N]\]ZW�[W[\MVQJTM��a�INZWV\IZ�TW[�ZM\W[�LMT�

LM[LM�TI[�XZnK\QKI[�LM�TW[�KWV[]T\WZQW[�R]ZyLQKW[��XIZI�Y]M�TW[�M[\]LQIV\M[�\WUMV�KWVKQMVKQI�

I�\ZI^u[�LM�TW[�UMLQW[�LM�KWV\ZWT�[WJZM�TI�ILUQVQ[\ZIKQ~V�X�JTQKI��XWLZnV�XTIV\MIZ[M�

�1V[\I]ZIZ�LMUIVLI[�LM�IKKQWVM[�XWX]TIZM[�XIZI�XZW\MOMZ�LMZMKPW[�KWTMK\Q^W[��]\QTQbIZ�

Y]M�MT�MRMZKQKQW�LM�TI�IJWOIKyI�M[�QVLQ[XMV[IJTM�XIZI�TI�UI\MZQITQbIKQ~V�LM�TW[�LMZMKPW[�
LMT�KWTMK\Q^W�

+WUW�TW�UMVKQWVI�*MRIZIVW�/]bUnV�������"�¹<IUJQuV�M[�QUXWZ\IV\M�XZWUW^MZ�
KWU]VQKIKQ~V�MV\ZM�TW[�+2�LMT�XIy[��XIZI�KWUXIZ\QZ�J]MVI[�XZnK\QKI[��OMVMZIZ�M[\ILy[\QKI[�
IXZWXQILI[��Y]M�TM[�XMZUQ\IV�I]\WM^IT]IZ[M�a�NIKQTQ\IZ�MT�[MO]QUQMV\W�I�[]�TIJWZº��
.QVITUMV\M��QUX]T[IZ�TI�WNMZ\I�LM�[MZ^QKQW[�R]ZyLQKW[�LM[IOZMOILW[�Y]M�XMZUQ\IV�\ZIUQ\IZ�
LM[LM�XZWKM[W[�MV\MZW[�I�XMY]M}I[�KWV[]T\I[��Y]M�\IUJQuV�KWVOM[\QWVIV�a�INMK\IV�TI�
ZMTIKQ~V�LMT�KQ]LILIVW�KWV�TI�R][\QKQI�K]IVLW�XMZUIVMKMV�QZZM[]MT\I[�

ZMY]Q[Q\W�LM�OZILW#�[QVW�KWUW�]V�\ZIV[NWZUILWZ�[WKQIT��8]M[�IV\M�TI�LMUWZI�LMT�IXIZI\W�
R]ZQ[LQKKQWVIT��M[\M�QV\MV\I�UMRWZIZ�TI[�^yI[�LM�IKKM[W��[WJZM�\WLW�LM�TI�XWJTIKQ~V�LM�
M[KI[W[�ZMK]Z[W[��+WUW�LQZyI�+W]\]ZM"�¹\]�LMJMZ�M[�T]KPIZ�XWZ�MT�LMZMKPW#�XMZW�MT�LyI�

Y]M�LMJMV�PIKMZ[M�XIZ\yKQXM[�LM�UIVMZI�IK\Q^I��XIZI�XMZUQ\QZ�]VI�ZM^WT]KQ~V�MV�
\uZUQVW[�LM�IKKM[W�I�TI�R][\QKQI�

+WVKT][QWVM[

-T�UMLQW�IUJQMV\M�M[�]V�JQMV�KWTMK\Q^W�a�XWZ�MVLM�\]\MTILW�XWZ�MT�-[\ILW��LM�WJTQOI\WZQI�
XZW\MKKQ~V�LMV\ZW�LMT�UIZKW�LM�]V�-[\ILW�;WKQIT�LM�,MZMKPW��-V�MT�M[KMVIZQW�LMT�
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LM�TI�XIb�

1OVWZIZ�TW[�ZM\W[�XTIV\MILW[�IV\MZQWZUMV\M��XWLZyI�KWVTTM^IZ�TIUMV\IJTMUMV\M�I�TI�
LM[\Z]KKQ~V�LMT�XI\ZQUWVQW�VI\]ZIT�LM�TI�6IKQ~V#�[Q�M[\W[�VW�[WV�LM[KWVWKQLW[��X]MLM�[MZ�
]VI�WXWZ\]VQLIL�LM�LM[IZZWTTW�Z]ZIT��M�QZ�Un[�ITTn�LM�TI�KZMIKQ~V�LM�nZMI[�XZW\MOQLI[��-[\W[�
ZM\W[�LMJMV�[MZ�\WUILW[�MV�[MZQW��QOVWZIZTW[�QUXTQKIZyI�TI�LM[\Z]KKQ~V�LMT�XI\ZQUWVQW�

LM�TI[�QUXTQKIKQWVM[�MV�MT�UMLQW�IUJQMV\M�LMT�XIy[�MV�TI�KWV[\Z]KKQ~V�LM�TI�XIb#�MV�
LWVLM�TI�[W[\MVQJQTQLIL�IUJQMV\IT�LMJM�[MZ�\MVQLI�MV�K]MV\I��aI�Y]M�M[�TI�WXWZ\]VQLIL�
LM�LM[IZZWTTIZ�UWLMTW[�[W[\MVQJTM[�

4I� XIb� ZMY]QMZM� QV[\Q\]KQWVM[� IUJQMV\ITM[� KWV� KIXIKQLILM[� LM� UWVQ\WZMW� a�

KWUW�TI�LM�TI�:MX�JTQKI�,MUWKZn\QKI�LMT�+WVOW�XMZUQ\MV�WJ[MZ^IZ�Y]M�TW[�ZM\W[�[M�

XIZI�MT�OWJQMZVW��[QVW�XIZI�TI[�]VQ^MZ[QLILM[��Y]M�LMJMV�PIKMZ[M�XIZ\yKQXM[�LM�UIVMZI�
IK\Q^I��XIZI�XMZUQ\QZ�]VI�ZM^WT]KQ~V�MV�\uZUQVW[�LM�IKKM[W�I�TI�R][\QKQI��.QVITUMV\M��
[M�LMJMV�XWVMZ�MV�N]VKQWVIUQMV\W�MTMUMV\W[��QV[\Z]UMV\W[��PMZZIUQMV\I[�R]ZyLQKI[�a�
MKWV~UQKI[��XZWXMVLQMVLW�XWZ�MT�LM[IZZWTTW�I]\W�[W[\MVQJTM�LM�TI�KWU]VQLIL�

:MNMZMVKQI[

)UuZQKI� TI\QVI�a� MT� KIZQJM"�]VI� []XMZXW\MVKQI�LM�JQWLQ^MZ[QLIL�� ��������8ZWOZIUI�LM� TI[�
6IKQWVM[�=VQLI[�XIZI�MT�,M[IZZWTTW�86=,��X������:MK]XMZILW�LM"�P\\X"��

��

*I]LZa��)����������:,�+WVOW"�8IZIy[W�LM�TI�JQWLQ^MZ[QLIL�MV�XZWJTMUI[���:MK]XMZILW�LM"�
P\\X"��___�QX[VW\QKQI[�VM\���������ZL�KWVOW�XIZIQ[W�LM�TI�JQWLQ^MZ[QLIL�MV�
XZWJTMUI[���

*MRIZIVW�/]bUnV��:���������� ���:MK]XMZILW�LM"�
P\\X"��___�IUJQ\WR]ZQLQKW�KWU�*IVKW+WVWKQUQMV\W�8ZWKM[IT�a�,Q[KQXTQVIZQW�

��

*_MVLI������ ���:MX�JTQKI�,MUWKZn\QKI�LMT�+WVOW"�LMNWZM[\IKQ~V�MV�nZMI[�XZW\MOQLI[�XIZI�UQVMZyI�MV�
TI�XZW^QVKQI�LM�3I\IVOI��-T�KI[W�LM�TI�:M[MZ^I�LM�*I[[M�3IVLW���:MK]XMZILW�LM"�P\\X["��
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_ZUJ]TTM\QV�_WZLXZM[[�KWU���� �� ����ZMX]JTQKI�LMUWKZI\QKI�LMT�KWVOW�
LMNWZM[\IKQWV�MV�IZMI[�XZW\MOQLI[�XIZI�UQVMZQI�MV�TI�XZW^QVKQI�LM�SI\IVOI�MT�
KI[W�LM�TI�ZM[MZ^I�LM�JI[[M�SIVLW���

+WTWUJQI��MT�\MZKMZ�XIy[�Y]M�Un[�IO]I�\QMVM�MV�MT�U]VLW��-T�=VQ^MZ[IT��
�:MK]XMZILW�LM"�P\\X"��___�MT]VQ^MZ[IT�KWU�KW�IUJQMV\M�KWTWUJQI�MT�\MZKMZ�
XIQ[�Y]M�UI[�IO]I�\QMVM�MV�MT�U]VLW�� � ����

+MZ^MZI�>ITT\MZZI��5����������-T�KI[W�LM�TI�:MX�JTQKI�,MUWKZn\QKI�LMT�+WVOW"�MNMK\W[�XMZ^MZ[W[�LM�
TI�OTWJITQbIKQ~V�MV�]V�-[\ILW�NITTQLW��)V]IZQW�M[XI}WT�LM�LMZMKPW�QV\MZVIKQWVIT���̂ WT��
������������:MK]XMZILW�LM"�
���!���8*�XLN ��

+WVOZM[W�LM�TI�:MX�JTQKI�LM�+WTWUJQI���!! ��4Ma�� !

+WVOZM[W�LM�TI�:MX�JTQKI�LM�+WTWUJQI���!!���4Ma�!!

+WV[\Q\]KQ~V�8WTy\QKI�LM�+WTWUJQI�LM��!!��

-][SIT�*I\bWZLMI������ ��� ���:MK]XMZILW�LM"�P\\X"��___�
KWVOWZL^Q[QJTM�WZO�KI][I[�XPX���

.IRIZLW�/~UMb��5��+WV[MRMZW�8WVMV\M"�8ZW^QLMVKQI�LMT��!�LM�IOW[\W�LM�������

0MZVnVLMb�/ITQVLW��2��/��5IOQ[\ZILW�+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�+�����LM��!! �

:WLZyO]Mb�:��4����������,MZMKPW�ILUQVQ[\ZI\Q^W�OMVMZIT�a�KWTWUJQIVW��,MKQUWK\I^I�MLQKQ~V��
*WOW\n"�-LQ\WZQIT�<MUQ[�

-T�<QMUXW���:MK]XMZILW�LM"�P\\X"��___�MT\QMUXW�KWU�M[\QTW�LM�^QLI�KQMVKQI�
��

;Q[\MUI�LM�TI[�6IKQWVM[�=VQLI[�MV�+WTWUJQI�a�5QVQ[\MZQW�LM�)UJQMV\M�a�,M[IZZWTTW�
;W[\MVQJTM���������X�!��+WV[QLMZIKQWVM[�IUJQMV\ITM[�XIZI�TI�KWV[\Z]KKQ~V�LM�]VI�XIb�\MZZQ\WZQIT�
M[\IJTM��L]ZILMZI�a�[W[\MVQJTM�MV�+WTWUJQI��1V[]UW[�XIZI�TI�LQ[K][Q~V���:MK]XMZILW�LM"�

�

AW]VM[�5WZMVW��,����������,MZMKPW�ILUQVQ[\ZI\Q^W�TIJWZIT��*WOW\n"�-LQ\WZQIT�<MUQ[�
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%��¯������ÞáÒ���²ÓËʛ�Ɋɐ����Ê�ăÒ����ɊɈɉɐ
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:M^Q[\I�8ZQVKQXQI�1]ZQ[��1;;6�1UXZM[W�������������1;;6�-V�TyVMI�������������UIaW�IOW[\W���� ��>WT������6W����

:M[]UMV

TI�^Q^QMVLI�MV�+WTWUJQI�LM[LM�]VI�XMZ[XMK\Q^I�R]ZyLQKW�ILUQVQ[\ZI\Q^I��ZM^Q[IVLW�TW[�
XZQVKQXQW[�OMVMZITM[�LMT�LMZMKPW�I�TI�̂ Q^QMVLI�MV�MT�UIZKW�VIKQWVIT�KWUW�QV\MZVIKQWVIT��

OMVMZITM[�ZM[XMK\W�LM�M[\I[�OIZIV\yI[�

8ITIJZI[�+TI^M"�,MZMKPW�I�TI�^Q^QMVLI��XWTy\QKI[�X�JTQKI[��LMZMKPW�KWV[\Q\]KQWVIT��
^Q^QMVLI�LM�QV\MZu[�[WKQIT��LMZMKPW[�[WKQITM[��LMZMKPW�I�TI�^Q^QMVLI�LQOVI�

;]UUIZa

PW][QVO�QV�+WTWUJQI�NZWU�I�TMOIT�ILUQVQ[\ZI\Q^M�XMZ[XMK\Q^M��ZM^QM_QVO�\PM�OMVMZIT�
XZQVKQXTM[�WN �\PM�ZQOP\�\W�PW][QVO�QV�\PM�VI\QWVIT�IVL�QV\MZVI\QWVIT�NZIUM_WZS��QLMV\QNaQVO�
\PM�KWV\MV\[�WN �\PM�N]VLIUMV\IT�ZQOP\�I\�[\ISM�IVL�]VQNaQVO�\PM�UIVLI\M[�\PI\�LMZQ^M�NZWU�
Q\��\W�JM�IJTM�\W�̂ MZQNa�\PM�KWPMZMVKM�WN �\PM�OMVMZIT�XWTQKQM[�ZMOIZLQVO�\PM[M�O]IZIV\MM[�

3Ma�?WZL["�:QOP\�\W�0W][QVO��8]JTQK�8WTQKQM[��+WV[\Q\]\QWVIT�4I_��0W][QVO�WN �;WKQIT�
1V\MZM[\��;WKQIT�:QOP\[��:QOP\�\W�,MKMV\�0W][QVO�

:u[]Uu

I]�TWOMUMV\�MV�+WTWUJQM�L¼]V�XWQV\�LM�^]M�R]ZQLQY]M�M\�ILUQVQ[\ZI\QN��MV�Zu^Q[IV\�
TM[�XZQVKQXM[�OuVuZI]`�L]�LZWQ\�I]�TWOMUMV\�LIV[�TM�KILZM�VI\QWVIT�M\�QV\MZVI\QWVIT��

KWVKMZVIV\�KM[�OIZIV\QM[�

5W\[�KTu["�LZWQ\�I]�TWOMUMV\��XWTQ\QY]M[�X]JTQY]M[��LZWQ\�KWV[\Q\]\QWVVMT��TWOMUMV\�
L¼QV\uZw\�[WKQIT��LZWQ\[�[WKQI]`��LZWQ\�o�]V�TWOMUMV\�LQOVM�

:M[]UW

8ITI^ZI[�+PI^M"�,QZMQ\W�²�5WZILQI��8WTy\QKI[�8�JTQKI[��,QZMQ\W�+WV[\Q\]KQWVIT��
5WZILQI�,M�1V\MZM[[M�;WKQIT��,QZMQ\W[�;WKQIQ[��,QZMQ\W�²�5WZILQI�,QOVI�
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1V\ZWL]KKQ~V

+]IVLW�MV�]VI�M[Y]QVI�LM�TI�VI\]ZITMbI�]V�PWUJZM�TTIU~�PWOIZ�I�[]�^QLI�MV\ZM�]VI[�
ZWKI[��X]LW�QVQKQIZ�TI�KQ^QTQbIKQ~V��LM[X]u[�^MVLZyIV�TI[�XQV\]ZI[��TI�KWU]VQKIKQ~V��TI�
^QLI�MV�KWU]VQLIL��TI�LQ^Q[Q~V�LMT�\ZIJIRW��TI�M[KZQ\]ZI�a�TI�XZWaMKKQ~V�LMT�TMOILW��-[�
QVVMOIJTM�Y]M�TI�^Q^QMVLI�M[�]V�LMZMKPW�N]VLIUMV\IT�a�KWVLQKQ~V�XIZI�TI�LQOVQLIL�
P]UIVI��ZMTIKQWVnVLW[M�KWV�U]KPW[�LMZMKPW[�KWUW�TI�NIUQTQI��TI�QV\QUQLIL��MT�LM[IZZWTTW�
LM�TI�XMZ[WVITQLIL��TI�[IT]L��TI�QO]ITLIL��TW[�[MZ^QKQW[�X�JTQKW[�a�MT�IUJQMV\M�[IVW��
+WUW�LMZMKPW�[WKQIT��[M�ZMY]QMZM�XIZI�\MVMZ�]VI�TI�TQJMZ\IL�UWZIT��MV�]VI�L]ITQLIL�
LMT�[Q[\MUI��X]M[�VW�[M�\ZI\I�LM�LMUIVLIZ�\]\MTI�XWZ�KILI�XMZ[WVI�[QV�PWOIZ��XMZW�
\IUXWKW�LM�XMZUQ\QZ�Y]M�MT�PWOIZ�LM�KILI�KQ]LILIVW�LMXMVLI��VQKIUMV\M�LM�TI[�
TQJZM[�N]MZbI[�LMT�UMZKILW�

,M[X]u[�LM�\WLW��[MO�V�:M[\ZMXW�������"�¹-T�-[\ILW�[WKQIT�LM�LMZMKPW�M`QOM�M[NWZbIZ[M�
MV�TI�KWV[\Z]KKQ~V�LM�TI[�KWVLQKQWVM[�QVLQ[XMV[IJTM[�XIZI�I[MO]ZIZ�I�\WLW[�TW[�PIJQ\IV\M[��
LM�]V�XIy[��]VI�̂ QLI�LQOVI�LMV\ZW�LM�TI[�XW[QJQTQLILM[�MKWV~UQKI[�Y]M�M[\uV�I�[]�ITKIVKM��

MNMK\Q^IUMV\M�XIZI�UIV\MVMZ�W�UMRWZIZ�MT�VQ^MT�LM�̂ QLI��MT�K]IT�QVKT]aM�TI�ITQUMV\IKQ~V��
TI�^Q^QMVLI��TI�[MO]ZQLIL�[WKQIT�a�TW[�M[KI[W[�UMLQW[�LQVMZIZQW[�XIZI�LM[MV^WT^MZ[M�MV�
[WKQMLILº��X��� ���,MV\ZW�LM�M[\W[�QUXMZI\Q^W[�N]VLIUMV\ITM[��M^QLMVKQIUW[�Y]M�TI�

Y]M�\QMVM�MT�NZMV\M�IT�I[WKQILW�ZM[XMK\W�LM�TI�XZW\MKKQ~V��ILY]Q[QKQ~V��a�^QOMVKQI�IT�
LMZMKPW�I�TI�^Q^QMVLI�

K]nTM[�[WV�TW[�UIVLI\W[�Y]M�KWUXWVMV�MT�LMZMKPW��MT�VQ^MT�LM�QV\MZ^MVKQ~V�M[\I\IT�a�TI[�
WJTQOIKQWVM[�Y]M�[M�[QO]MV�LM�M[\W[��)�M[\I�QVKMZ\QL]UJZM�LMJMUW[�I}ILQZ�TI�VMKM[QLIL�
LM�KWWZLQVIKQ~V�MV\ZM�TI�XWTy\QKI�X�JTQKI�a�MT�LMZMKPW�N]VLIUMV\IT�MV�R]MOW��X]M[�[WTW�
UMLQIV\M�TI�QUXTMUMV\IKQ~V�LM�TW[�XWLMZM[�X�JTQKW[�XWLZn�LIZ[M�TI�ZMITQbIKQ~V�LM�TI�
KITQLIL�LM�^QLI��[MO�V�;nVKPMb���������)JZIUW^QKP�a�8I]\I[[Q��������[M}ITIV�Y]M�
MT�TMVO]IRM�LM�TW[�LMZMKPW[�VW�VW[�LQKM�U]KPW�IKMZKI�LMT�KWV\MVQLW�LM�TI[�XWTy\QKI[��
XMZW�[y�X]MLM�LMKQZ�ITO]VI[�KW[I[�[WJZM�[]�WZQMV\IKQ~V�OMVMZIT�a�VW[�JZQVLI�]V�UIZKW�
LM�KWVKMX\W[�Y]M�LMJM�O]QIZ�MT�XZWKM[W�XIZI�[]�NWZU]TIKQ~V��[]�QUXTMUMV\IKQ~V�a�[]�
M^IT]IKQ~V�

-[\M�M[\]LQW�KWV[Q[\M�MV�]V�IVnTQ[Q[�[WJZM�MT�LM[IZZWTTW�LMT�LMZMKPW�I�TI�^Q^QMVLI�a�[]�
IUXIZW�I�\ZI^u[�LM�TI[�XWTy\QKI[�OMVMZITM[�LM�̂ Q^QMVLI�XIZI�TI�KWUXZMV[Q~V�LMT�LM[IZZWTTW�

KZy\QKW�LMV\ZW�LMT�KWV\M`\W�[WKQW�R]ZyLQKW�KWTWUJQIVW��ZM^Q[IVLW�[]�VWZUI\Q^QLIL��

TW[�OWJQMZVW[�LM�\]ZVW�PIV�XZM\MVLQLW�[I\Q[NIKMZ�MT�LMZMKPW�I�TI�^Q^QMVLI�a�LM�M[\I�
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UIVMZI�\MVMZ�]V�XIVWZIUI�Un[�KWUXTM\W�IKMZKI�LM�TI�[I\Q[NIKKQ~V�LM�M[\M�LMZMKPW�
Y]M�K]MV\I�KWV�IT\W[�yVLQKM[�LM�QV[I\Q[NIKKQ~V�MV�V]M[\ZI�[WKQMLIL�

-V�XZQUMZ�T]OIZ��LMJMUW[�LM[IZZWTTIZ�TI[�VWZUI[�QUXMZI\Q^I[�LM�KIZnK\MZ�QV\MZVIKQWVIT�

TW[�KWV\MVQLW[�KWVKZM\W[�Y]M�KWUXWVMV�TW[�UIVLI\W[�LMT�LMZMKPW�N]VLIUMV\IT�JIRW�
M[\]LQW��)�KWV\QV]IKQ~V��[M�PIKM�]VI�M`XW[QKQ~V�LM�TW[�MTMUMV\W[�Y]M�[M�KWV[QLMZIV�
PIV�R]OILW�]V�XIXMT�XZMXWVLMZIV\M�MV�TI�VW�[I\Q[NIKKQ~V�IT�LMZMKPW�I�]VI�^Q^QMVLI�
LQOVI�KWUW�]VI�LM�TI[�VMKM[QLILM[�Jn[QKI[�P]UIVI[��[QV�QOVWZIZ�V]M[\ZW�KWV\M`\W�LM�
UIZKILI�LM[QO]ITLIL��M`KT][Q~V�LMT�KIUXW�a�NIT\I�LM�\ZIV[XIZMVKQI�X�JTQKI�

LM[IZZWTTW�LMT�LMZMKPW�I�TI�̂ Q^QMVLI�MV�+WTWUJQI��ITO]VW[�LM�TW[�NIK\WZM[�Y]M�PIV�\MVQLW�

TI�[WKQMLIL�KWTWUJQIVI�

�� 6WZUI\Q^QLIL�1V\MZVIKQWVIT�NZMV\M�I�TI�XZW\MKKQ~V�LMT�LMZMKPW�
I�TI�^Q^QMVLI

-^QLMVKQIUW[�K~UW�MT�LMZMKPW�I�TI�̂ Q^QMVLI�M[�]VI�OIZIV\yI�P]UIVI�QV\MZVIKQWVITUMV\M�
ZMKWVWKQLI�XWZ�[y�UQ[UI��a�KWVM`I�MV�LM[IZZWTTW�LMT�XZQVKQXQW�LM�QVLQ^Q[QJQTQLIL�LM�
TW[�LMZMKPW[��KWV�TI�QO]ITLIL��TI�[WTQLIZQLIL��TI�[IT]L��TI�QV^QWTIJQTQLIL�LM�LWUQKQTQW��
MT�UMLQW�IUJQMV\M�a��XWZ�[]X]M[\W��TI�LQOVQLIL�P]UIVI��)�KWV\QV]IKQ~V�^MZMUW[�TW[�

]VQ^MZ[IT�LM�LMZMKPW[�P]UIVW[�

-T�LMZMKPW�I�TI�̂ Q^QMVLI�M[\n�XTI[UILW�LM[LM�TI�,MKTIZIKQ~V�=VQ^MZ[IT�LM�TW[�,MZMKPW[�
0]UIVW[�LM��!� ��[Q�JQMV�VW�[M�M^QLMVKQI�[]�KWV\MVQLW��Un[�ITTn�LM�[]�M`Q[\MVKQI��
M[�LM�ZM[KI\IZ�[]�ZMKWVWKQUQMV\W�\ZI[�TW[�KI~\QKW[�UWUMV\W[�Y]M�LQMZWV�WZQOMV�I�TI[�
6IKQWVM[�=VQLI[��LM�\IT�[]MZ\M�Y]M�TI�ZMNMZQLI�,MKTIZIKQ~V�M[\IJTMKM�Y]M"�¹<WLI�XMZ[WVI�
\QMVM�LMZMKPW�I�]V�VQ^MT�LM�^QLI�ILMK]ILW�Y]M�TM�I[MO]ZM��I[y�KWUW�I�[]�NIUQTQI��TI�
[IT]L�a�MT�JQMVM[\IZ��a�MV�M[XMKQIT�TI�ITQUMV\IKQ~V��MT�^M[\QLW��TI�^Q^QMVLI��TI�I[Q[\MVKQI�
UuLQKI�a�TW[�[MZ^QKQW[�[WKQITM[�VMKM[IZQW[#�\QMVM�I[QUQ[UW��LMZMKPW�I�TW[�[MO]ZW[�MV�KI[W�
LM�LM[MUXTMW��MVNMZUMLIL��QV^ITQLMb��^Q]LMb��^MRMb�a�W\ZW[�KI[W[�LM�XuZLQLI�LM�[][�
UMLQW[�LM�[]J[Q[\MVKQI�XWZ�KQZK]V[\IVKQI[�QVLMXMVLQMV\M[�LM�[]�̂ WT]V\ILº��,MKTIZIKQ~V�

��

LM�KWJMZ\]ZI�a�IKKM[W��LM�\IT�[]MZ\M�Y]M�MV�TW[�WJRM\Q^W[�[M�M[\IJTMKQ~"�¹-T�XZWOZM[W�
a�MT�LM[IZZWTTW�MV�TW�[WKQIT�LMJMV�MVKIUQVIZ[M�I�TI�KWV\QV]I�MTM^IKQ~V�LMT�VQ^MT�LM�
^QLI�\IV\W�UI\MZQIT�KWUW�M[XQZQ\]IT�LM�\WLW[�TW[�UQMUJZW[�LM�TI�[WKQMLIL��LMV\ZW�LMT�
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:M^Q[\I�8ZQVKQXQI�1]ZQ[��1;;6�1UXZM[W�������������1;;6�-V�TyVMI�������������UIaW�IOW[\W���� ��>WT������6W����

ZM[XM\W�a�LMT�K]UXTQUQMV\W�LM�TW[�LMZMKPW[�P]UIVW[�a�LM�TI[�TQJMZ\ILM[�N]VLIUMV\ITM[��
UMLQIV\M�MT�TWOZW�LM�TW[�WJRM\Q^W[�XZQVKQXITM[�[QO]QMV\M["�)Z\yK]TW���"�4I�XZW^Q[Q~V�I�
\WLW[��a�MV�XIZ\QK]TIZ�I�TI[�XMZ[WVI[�LM�QVOZM[W[�ZML]KQLW[�a�I�TI[�NIUQTQI[�V]UMZW[I[��
LM�^Q^QMVLI[�a�[MZ^QKQW[�KWU]VITM[�[I\Q[NIK\WZQW[º��,MKTIZIKQ~V�[WJZM�MT�8ZWOZM[W�a�MT�
,M[IZZWTTW�MV�TW�;WKQIT��XIZ\M�11�a�IZ\yK]TW�����XnZZINW�N��

8WZ�[]�XIZ\M�MT�8IK\W�1V\MZVIKQWVIT�LM�,MZMKPW[�-KWV~UQKW[��;WKQITM[�a�+]T\]ZITM[�LM�
�!����IXZWJILW�MV�TI�TMOQ[TIKQ~V�QV\MZVI�UMLQIV\M�TI�4Ma����LM��!� ��KWV[QOV~"�¹4W[�
-[\ILW[�XIZ\M�MV�MT�XZM[MV\M�8IK\W�ZMKWVWKMV�MT�LMZMKPW�LM�\WLI�XMZ[WVI�I�]V�VQ^MT�LM�
^QLI�ILMK]ILW�XIZI�[y�a�[]�NIUQTQI��QVKT][W�ITQUMV\IKQ~V��̂ M[\QLW�a�̂ Q^QMVLI�ILMK]ILW[��
a�I�]VI�UMRWZI�KWV\QV]I�LM�TI[�KWVLQKQWVM[�LM�M`Q[\MVKQI��4W[�-[\ILW[�XIZ\M��\WUIZnV�
UMLQLI[�IXZWXQILI[�XIZI�I[MO]ZIZ�TI�MNMK\Q^QLIL�LM�M[\M�LMZMKPW��ZMKWVWKQMVLW�I�M[\M�
MNMK\W�TI�QUXWZ\IVKQI�M[MVKQIT�LM�TI�KWWXMZIKQ~V�QV\MZVIKQWVIT�N]VLILI�MV�MT�TQJZM�
KWV[MV\QUQMV\W��8IK\W�1V\MZVIKQWVIT�LM�,MZMKPW[�-KWV~UQKW[��;WKQITM[�a�+]T\]ZITM[��
IZ\yK]TW�����

)[y�UQ[UW��QV\MV\IVLW�XWVMZ�]VI�UIaWZ�ZM[XWV[IJQTQLIL�MV�TW[�-[\ILW[��TI�,MKTIZIKQ~V�
[WJZM�MT�,MZMKPW�IT�,M[IZZWTTW�LM��! ���[M}ITI"�¹4W[�-[\ILW[�LMJMV�ILWX\IZ��MV�MT�XTIVW�
VIKQWVIT��\WLI[�TI[�UMLQLI[�VMKM[IZQI[�XIZI�TI�ZMITQbIKQ~V�LMT�LMZMKPW�IT�LM[IZZWTTW�a�
OIZIV\QbIZnV��MV\ZM�W\ZI[�KW[I[��TI�QO]ITLIL�LM�WXWZ\]VQLILM[�XIZI�\WLW[�MV�K]IV\W�
IT�IKKM[W�I�TW[�ZMK]Z[W[�Jn[QKW[��TI�ML]KIKQ~V��TW[�[MZ^QKQW[�LM�[IT]L��TW[�ITQUMV\W[��TI�
^Q^QMVLI��MT�MUXTMW�a�TI�R][\I�LQ[\ZQJ]KQ~V�LM�TW[�QVOZM[W[��,MJMV�ILWX\IZ[M�UMLQLI[�

,MJMV�PIKMZ[M�ZMNWZUI[�MKWV~UQKI[�a�[WKQITM[�ILMK]ILI[�KWV�WJRM\W�LM�MZZILQKIZ�
\WLI[�TI[�QVR][\QKQI[�[WKQITM[º��,MKTIZIKQ~V�[WJZM�MT�,MZMKPW�IT�,M[IZZWTTW��IZ\yK]TW� ��
XnZZINW����

,MJMUW[�ZM[IT\IZ�Y]M�MV�M[\I�,MKTIZIKQ~V�[M�PIKM�uVNI[Q[�MV�MT�LMZMKPW�I�TI�QO]ITLIL�
a�MT�LMJMZ�Y]M�\QMVMV�TW[�-[\ILW[�LM�T]KPIZ�KWV\ZI�TI�M`KT][Q~V�a�UIZOQVITQLIL��MV�]VI�

;QV�MUJIZOW��VW�QVKT]aM�MT�LMJMZ�LM�KWWXMZIKQ~V�QV\MZVIKQWVIT��KWUW�[y�TW�PIKM�MT�
8IK\W�1V\MZVIKQWVIT�LM�,MZMKPW[�-KWV~UQKW[��;WKQITM[�a�+]T\]ZITM[�

UI\MZQIT��MVKWV\ZIUW[�MT�LMZMKPW�LMT�UMVWZ�MV�TI�,MKTIZIKQ~V�LM�TW[�,MZMKPW[�LMT�6Q}W�

XZWXWZKQWVIZ[M��\IV\W�I�uT�KWUW�I�[]�UILZM��K]QLILW[�M[XMKQITM[��QVKT][W�I\MVKQ~V�
XZMVI\IT�a�XW[VI\IT��-T�VQ}W�\MVLZn�LMZMKPW�I�LQ[NZ]\IZ�LM�ITQUMV\IKQ~V��̂ Q^QMVLI��ZMKZMW�
a�[MZ^QKQW[�UuLQKW[�ILMK]ILW[º��,MKTIZIKQ~V�LM�TW[�,MZMKPW[�LMT�6Q}W��XZQVKQXQW����

-V�M[\I�^yI�a�KWV�UIaWZ�XZWN]VLQLIL�MVKWV\ZIUW[�TI�+WV^MVKQ~V�[WJZM�TW[�,MZMKPW[�
LMT�6Q}W�LM��! !�LM�TI�[QO]QMV\M�NWZUI"�¹4W[�-[\ILW[�XIZ\M[�ZMKWVWKMV�MT�LMZMKPW�
LM�\WLW�VQ}W�I�]V�VQ^MT�LM�^QLI�ILMK]ILW�XIZI�[]�LM[IZZWTTW�Ny[QKW��UMV\IT��M[XQZQ\]IT��
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UWZIT�a�[WKQIT��4W[�[�XIZ\M[��LM�IK]MZLW�KWV�TI[�KWVLQKQWVM[�VIKQWVITM[�a�KWV�IZZMOTW�I�
[][�UMLQW[��ILWX\IZnV�UMLQLI[�IXZWXQILI[�XIZI�Ia]LIZ�I�TW[�XILZM[�a�I�W\ZI[�XMZ[WVI[�
ZM[XWV[IJTM[�XWZ�MT�VQ}W�a�I�LIZ�MNMK\Q^QLIL�LM�M[\M�LMZMKPW�a��MV�KI[W�VMKM[IZQW��
XZWXWZKQWVIZn�I[Q[\MVKQI�UI\MZQIT�a�XZWOZIUI[�LM�IXWaW��XIZ\QK]TIZUMV\M�KWV�ZM[XMK\W�
I�TI�V]\ZQKQ~V��MT�^M[\]IZQW�a�TI�^Q^QMVLIº��+WV^MVKQ~V�[WJZM�TW[�,MZMKPW[�LMT�6Q}W��

TI�I[Q[\MVKQI�a�XZWOZIUI[�Y]M�[M�LMJMV�JZQVLIZ�IT�UMVWZ�

8WZ�[]�XIZ\M��TI�+WV^MVKQ~V�QV\MZVIKQWVIT�[WJZM�TI�-TQUQVIKQ~V�LM�<WLI[�TI[�.WZUI[�

"�¹,M�KWVNWZUQLIL�KWV�TI[�
WJTQOIKQWVM[�N]VLIUMV\ITM[�M[\QX]TILI[�MV�MT�IZ\yK]TW���LM�TI�XZM[MV\M�+WV^MVKQ~V��
TI[�XIZ\M[�[M�KWUXZWUM\MV��XIZ\QK]TIZUMV\M�MV�MT�OWKM�LM�TW[�LMZMKPW[�[QO]QMV\M["��°��
M��4W[�LMZMKPW[�MKWV~UQKW[��[WKQITM[�a�K]T\]ZITM[��MV�XIZ\QK]TIZ"��°��QQQ��-T�LMZMKPW�I�
TI�^Q^QMVLIº��+WV^MVKQ~V�QV\MZVIKQWVIT�[WJZM�TI�-TQUQVIKQ~V�LM�<WLI[�TI[�.WZUI[�LM�

)[y�UQ[UW��LMV\ZW�LM�TI�XWJTIKQ~V�LM�M[XMKQIT�XZW\MKKQ~V�[M�QVKT]aM�TI�+WV^MVKQ~V�
[WJZM�TI�-TQUQVIKQ~V�LM�\WLI[�TI[�.WZUI[�LM�,Q[KZQUQVIKQ~V�KWV\ZI�TI�5]RMZ�LM��!�!��

\WLI[�TI[�UMLQLI[�IXZWXQILI[�XIZI�MTQUQVIZ�TI�LQ[KZQUQVIKQ~V�KWV\ZI�TI�U]RMZ�MV�TI[�

MT�LMZMKPW�I"�OWbIZ�LM�KWVLQKQWVM[�LM�^QLI�ILMK]ILI[��XIZ\QK]TIZUMV\M�MV�TI[�M[NMZI[�
LM�TI�^Q^QMVLI��TW[�[MZ^QKQW[�[IVQ\IZQW[��TI�MTMK\ZQKQLIL�a�MT�IJI[\MKQUQMV\W�LM�IO]I��MT�
\ZIV[XWZ\M�a�TI[�KWU]VQKIKQWVM[��+WV^MVKQ~V�[WJZM�TI�-TQUQVIKQ~V�LM�\WLI[�TI[�NWZUI[�
LM�,Q[KZQUQVIKQ~V�KWV\ZI�TI�5]RMZ��IZ\yK]TW�����

LM�TW[�\ZIJIRILWZM[�QVLQKI"�¹4I�XWTy\QKI�VIKQWVIT�LMJM�\MVMZ�XWZ�WJRM\Q^W�MT�NWUMV\W��
LMV\ZW�LM�TI�XWTy\QKI�OMVMZIT�ZMTI\Q^I�I�TI�^Q^QMVLI��LM�TI�KWV[\Z]KKQ~V�LM�^Q^QMVLI[�M�

TW[�\ZIJIRILWZM[�a�LM�[][�NIUQTQI[�]V�ITWRIUQMV\W�ILMK]ILW�a�LMKWZW[W�a�]V�UMLQW�
IUJQMV\M�IXZWXQILW��,MJM�LIZ[M�XZQWZQLIL�I�TI[�XMZ[WVI[�K]aI[�VMKM[QLILM[�[MIV�Un[�

KWTMK\Q^I[�LQOVI[�VW�[M�̂ M�LM[IZZWTTILW�XWZ�TW[�-[\ILW[�I�XM[IZ�LM�[MZ�XIZ\M�LM�TI�TMOQ[TIKQ~V�

M`Q[\M�]VI�XZW\MKKQ~V�ZMNWZbILI�IT�M[XIKQW�^Q\IT�LM�TI�KWU]VQLIL�QVLyOMVI��[MO�V�MT�
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+WV^MVQW���!�LM�TI�71<��IZ\yK]TW����a�MV�TI�,MKTIZIKQ~V�LM�TI[�6IKQWVM[�=VQLI[�[WJZM�
TW[�,MZMKPW[�LM�TW[�8]MJTW[�1VLyOMVI[�LM������MV�MT�[MV\QLW��Y]M�\ITM[�X]MJTW[�\QMVMV�
LMZMKPW�I�TI[�\QMZZI[��\MZZQ\WZQW[�a�ZMK]Z[W[�Y]M�\ZILQKQWVITUMV\M�PIV�XW[MyLW��WK]XILW�
W�LM�W\ZI�NWZUI�]\QTQbILW�W�ILY]QZQLW�

-V�UI\MZQI�LM�ZMN]OQILW[��V~\M[M�Y]M�VW�LM�UQOZIV\M[��M[�QV\MZM[IV\M��I]VY]M�VW�
P]UIVQ\IZQW��Y]M�[M�ZMKWVWKM�MT�LMZMKPW�I�Y]QMVM[�[M�MVK]MV\ZMV�TMOITUMV\M�MV�MT�
\MZZQ\WZQW��LM�\IT�[]MZ\M�Y]M�TI�+WV^MVKQ~V�[WJZM�MT�-[\I\]\W�LM�TW[�:MN]OQILW[�LM�

KWVKMLMZnV�I�TW[�ZMN]OQILW[�Y]M�[M�MVK]MV\ZMV�TMOITUMV\M�MV�[][�\MZZQ\WZQW[�MT�\ZI\W�Un[�
NI^WZIJTM�XW[QJTM�a�MV�VQVO�V�KI[W�UMVW[�NI^WZIJTM�Y]M�MT�KWVKMLQLW�OMVMZITUMV\M�
MV�TI[�UQ[UI[�KQZK]V[\IVKQI[�I�TW[�M`\ZIVRMZW[º��+WV^MVKQ~V�[WJZM�MT�-[\I\]\W�LM�TW[�
:MN]OQILW[��IZ\yK]TW�����

>IKyW�Y]M�[M�[]J[IVI�XWZ�TI�+WV^MVKQ~V�1V\MZVIKQWVIT�[WJZM�TI�8ZW\MKKQ~V�LM�TW[�
,MZMKPW[�LM�\WLW[�TW[�<ZIJIRILWZM[�5QOZI\WZQW[�a�LM�[][�.IUQTQIZM[�LM��!!���IZ\yK]TW�
����XnZZINW����MV�MT�[MV\QLW�Y]M�TW[�\ZIJIRILWZM[�UQOZI\WZQW[�OWbIZnV�LM�QO]ITLIL�LM�
\ZI\W�ZM[XMK\W�LM�TW[�VIKQWVITM[�LMT�M[\ILW�LM�MUXTMW�MV�ZMTIKQ~V�KWV�MT�IKKM[W�I�TI�
^Q^QMVLI��KWV�QVKT][Q~V�LM�TW[�XTIVM[�[WKQITM[�LM�^Q^QMVLI��a�TI�XZW\MKKQ~V�KWV\ZI�TI�

[M�ZMKWVWKM�MV�XZQUMZI�UMLQLI�TI�^]TVMZIKQ~V�LM�[][�LMZMKPW[�XWZ�MT�XZQVKQXQW�LM�
QV^QWTIJQTQLIL�LM�LWUQKQTQW�a�PWOIZ�

-V�UI\MZQI�LM�]ZJIVQ[UW��ILMK]ILI�XTIVMIKQ~V��XZW\MKKQ~V�IUJQMV\IT�[W[\MVQJTM�
a�LM[IZZWTTW�QVKT]aMV\M�MVKWV\ZIUW[�MT�XZWOZIUI�76=�0nJQ\I\��MT�K]IT�XZWU]M^M�

IKKM[W�IT�MUXTMW�a�[MZ^QKQW[�Jn[QKW[��-V�0nJQ\I\�1���,MKTIZIKQ~V�LM�>IVKW]^MZ�[WJZM�
TW[�)[MV\IUQMV\W[�0]UIVW[�LM��!����QVLQKI"�¹4I�^Q^QMVLI�a�TW[�[MZ^QKQW[�ILMK]ILW[�
KWV[\Q\]aMV�]V�LMZMKPW�P]UIVW�Jn[QKW�Y]M�QUXWVM�I�TW[�OWJQMZVW[�TI�WJTQOIKQ~V�LM�
I[MO]ZIZ�[]�WJ\MVKQ~V�XWZ�\WLW[�TW[�PIJQ\IV\M[��KWUMVbIVLW�XWZ�TI�I[Q[\MVKQI�LQZMK\I�
I�TI[�KTI[M[�Un[�LM[\Q\]QLI[�UMLQIV\M�TI�WZQMV\IKQ~V�LM�XZWOZIUI[�LM�I]\WIa]LI�a�
LM�IKKQ~V�KWU]VQ\IZQI��4W[�OWJQMZVW[�LMJMV�M[NWZbIZ[M�XWZ�[]XZQUQZ�\WLI�KTI[M�LM�
QUXMLQUMV\W[�Y]M�WJ[\IK]TQKMV�MT�TWOZW�LM�M[W[�WJRM\Q^W[��:M^Q[\M�M[XMKQIT�QUXWZ\IVKQI�
TI�MTQUQVIKQ~V�LM�TI�[MOZMOIKQ~V�[WKQIT�a�ZIKQIT�UMLQIV\M��MV\ZM�W\ZI[�KW[I[��TI�KZMIKQ~V�
LM�KWU]VQLILM[�UMRWZ�MY]QTQJZILI[�MV�Y]M�[M�KWUJQVMV�LQ[\QV\W[�OZ]XW[�[WKQITM[��
WK]XIKQWVM[��^Q^QMVLI[�a�[MZ^QKQW[�IKKM[WZQW[º��,MKTIZIKQ~V�LM�>IVKW]^MZ�[WJZM�TW[�
)[MV\IUQMV\W[�0]UIVW[��;MKKQ~V�111��XnZZINW� ��

1O]ITUMV\M�0nJQ\I\�11���,MKTIZIKQ~V�LM�-[\IUJ]T�[WJZM�TW[�)[MV\IUQMV\W[�0]UIVW[�
LM��!!���[M}ITI�MT�KWUXZWUQ[W�LM�UMRWZIZ�TI[�KWVLQKQWVM[�LM�̂ QLI�MV�TW[�I[MV\IUQMV\W[�
P]UIVW[�LM�NWZUI�KWUXI\QJTM�KWV�TI[�VMKM[QLILM[�a�ZMITQLILM[�TWKITM[��a�ZMKWVWKMUW[�
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Y]M�M[�XZMKQ[W�\MVMZ�MV�K]MV\I�TI[�\MVLMVKQI[�MKWV~UQKI[��[WKQITM[�a�IUJQMV\ITM[�

-^QLMVKQIUW[�K~UW�TW[�QV[\Z]UMV\W[�QV\MZVIKQWVITM[�LM�LMZMKPW[�P]UIVW[�VW�LQKMV�TW�
UQ[UW�a�KWUXWVMV�]VI�OIUI�LM�KWV\MVQLW[�LMT�LMZMKPW�Y]M�[M�PIKM�Un[�M[\Z]K\]ZILI�
UQMV\ZI[�Un[�[M�XZWN]VLQbI��-T�LMZMKPW�I�TI�^Q^QMVLI�[]XMZI�MT�[QUXTM�IKKM[W�I�]V�
QVU]MJTM��]VI�TMK\]ZI�QV\MOZIT�LM�TI[�ZMO]TIKQWVM[�QV\MZVIKQWVITM[�QVLQKI�Y]M�[M�\ZI\I�
LM�]VI�OIZIV\yI�LM�IKKM[W��QV^QWTIJQTQLIL��QVKT][Q~V��XZWOZM[Q^QLIL�MV�KWVLQKQWVM[�LM�
MY]QLIL��XTIVMIKQ~V�]ZJIVI��IKKM[W�I�[MZ^QKQW[��a�LM�XZWL]KKQ~V�[W[\MVQJTM��M`Q[\QMVLW�]VI�
OIZIV\yI�LM�QV^QWTIJQTQLIL�ZMNWZbILI�I�TI�̂ Q^QMVLI�KWTMK\Q^I�XWZ�ZIbWVM[�U]T\QK]T\]ZITM[��
+WV�]V�LMJMZ�LM�I\MVKQ~V�XW[Q\Q^I�a�I[Q[\MVKQIT�I�NI^WZ�LM�TW[�M`KT]QLW[�XWZ�ZIbWVM[�

.QVITUMV\M��M[�KTIZW�Y]M�TI�\W\ITQLIL�LM�M[\W[�M[\nVLIZM[�QV\MZVIKQWVITM[�[WV�XIZ\M�LMT�
JTWY]M�LM�KWV[\Q\]KQWVITQLIL�a�XWZ�TW�\IV\W�I]\uV\QKI[�VWZUI[�KWV�ZIVOW�[]XMZQWZ��

I]VY]M�IT�VW�M[\IZ�LM[IZZWTTILI[�M[\I[�OIZIV\yI[�MV�UIZKW[�VWZUI\Q^W[�ZMOQWVITM[�KWUW�
TI�+WV^MVKQ~V�1V\MZIUMZQKIVI�LM�,MZMKPW[�0]UIVW[�W�M[\IZTW�TIK~VQKIUMV\M�MV�MT�
XZW\WKWTW�LM�;IV�;IT^ILWZ��IT�PIKMZ�ZMNMZMVKQI�I�Y]M�\WLI�XMZ[WVI�\QMVM�LMZMKPW�I�̂ Q^QZ�
MV�]V�UMLQW�IUJQMV\M�[IVW�a�I�KWV\IZ�KWV�[MZ^QKQW[�X�JTQKW[�Jn[QKW[��6W�XIZMKMV�[MZ�
[]RM\I[�LM�KWV\ZWT�LM�KWV^MVKQWVITQLIL��IT�UMVW[�KWUW�LMZMKPW�I]\~VWUW�

�� ,MZMKPW�I�TI�^Q^QMVLI�KWUW�LMZMKPW�N]VLIUMV\IT

ILMK]ILI��IT�[M}ITIZ�Y]M�\WLW[�TW[�KWTWUJQIVW[�\QMVMV�LMZMKPW�I�^Q^QMVLI�LQOVI��-T�

NWZUI[�I[WKQI\Q^I[�LM�MRMK]KQ~V�LM�M[\W[�XZWOZIUI[�LM�̂ Q^QMVLI��)[y�UQ[UW��MT�IZ\yK]TW�

XZWUWKQ~V�LM�TI�^Q^QMVLI�

-V�\WLW�KI[W��M[�JQMV�[IJQLW�Y]M�MT�ZMKWVWKQUQMV\W�XW[Q\Q^W�M[�[WTW�]VI�XIZ\M�LMT�
XZWKM[W�LM�KWV[WTQLIKQ~V�LM�]V�LMZMKPW��[QMVLW�VMKM[IZQI�TI�KWVKZMKQ~V�UMLQIV\M�TI�

LMT�LMZMKPW��,M[X]u[�LM�\WLW��MT�LMZMKPW�[M�LMJM�IJWZLIZ�LM[LM�[]�\M`\]ZI�IJQMZ\I��M[�
LMKQZ��Y]M�MT�UQ[UW�XW[MM�]VI�IXMZ\]ZI�[MUnV\QKI�a�LMXMVLM�LM�]VI�LM\MZUQVIKQ~V�
VWZUI\Q^I��8IZI�VW�VI]NZIOIZ�MV�TI�R]ZQ[XZ]LMVKQI��LMJMUW[�IKTIZIZ��Y]M�[M�\ZI\I�LM�]V�
LMZMKPW�N]VLIUMV\IT��KWUW�\WLW[�TW[�LMUn[�Y]M�M[\nV�ZMKWVWKQLW[�MV�TI�+WV[\Q\]KQ~V�
8WTy\QKI��X]MLM�Y]M�MV�ITO]VW[�KI[W[�[M�IUXIZM�XWZ�IKKQ~V�LM�\]\MTI��a�MV�W\ZW[��
M`Q[\IV�W\ZW[�UMKIVQ[UW[�LM�LMNMV[I�KWVKZM\I�MV�KI[W[�LM�IKKQWVM[�KWTMK\Q^I[�a�LM�
K]UXTQUQMV\W��W�UMLQIV\M�KWV\ZWT�LM�^ITQLMb�KWV\ZI�IK\W[�ILUQVQ[\ZI\Q^W[�a�TMaM[��-V�
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U�T\QXTM[�LQUMV[QWVM[�

-V�]VI�XZQUMZI�M\IXI��TI�+WZ\M�+WV[\Q\]KQWVIT�TM�LI�]V�\ZI\IUQMV\W�LM�LMZMKPW�
I[Q[\MVKQIT��MT�K]IT�M[\n�[]XMLQ\ILW�IT�LM[IZZWTTW�TMOQ[TI\Q^W��a�MT�K]IT�[WTW�MV�KI[W[�LM�
KWVM`QLIL�[MZn�IUXIZILW�̂ yI�IKKQ~V�LM�\]\MTI��LIVLW�]VI�QV\MZXZM\IKQ~V�ZM[\ZQVOQLI�IT�
ITKIVKM�LMT�LMZMKPW�a�I[WKQILI�[WTW�I�TI�XZWKMLQJQTQLIL�LM�TI�IKKQ~V�LM�\]\MTI��;M�X]MLM�

MT�LMZMKPW�I�TI�^Q^QMVLI�LQOVI�KWUW�]VI�UMZI�KI\MOWZyI�XZWOZIUn\QKI��XMVLQMV\M�
LM�LM[IZZWTTW�TMOIT�XIZI�[]�QUXTMUMV\IKQ~V�I[Q[\MVKQIT��XWZ�TW�\IV\W��VW�QUXTQKI�TI�
XW[QJQTQLIL�LM�M`QOQZ�I�TI�ILUQVQ[\ZIKQ~V�Y]M�MT�UQ[UW�[M�[WT^MV\M�LM�UIVMZI�LQZMK\I�
M�QVUMLQI\I��[QVW�Y]M�M[\n�KWVLQKQWVILW�I�KQMZ\I[�KWVLQKQWVM[�R]ZyLQKW�UI\MZQITM[��

LM[IZZWTTnVLW[M�MT�KWV\MVQLW�I�XIZ\QZ�LM�TI�KWVKZMKQ~V�KWV�W\ZI[�KI\MOWZyI[�VWZUI\Q^I[�
KWUW�TI�^QLI�LQOVI�a�TI�QO]ITLIL��I[y�MV�KI[W[�KWUW�M[\M�[M�XZW[KZQJM�IT�M`X]T[IZ�W�
LMUWTMZ�[QV�I\MVLMZ�]VI[�OIZIV\yI[�UyVQUI[��-V�KI[W[�[QUQTIZM[��KWUW�TI�;MV\MVKQI�

LWVLM�[M�WZLMVI�\ZI\W�QO]IT�IV\M�~ZLMVM[�LM�ZM]JQKIKQ~V"�¹-[\M�LMZMKPW�I�TI�^Q^QMVLI�
LQOVI�MV�IJ[\ZIK\W�VW�PIKM�XIZ\M�LM�TW[�LMZMKPW[�N]VLIUMV\ITM[��XMZW�MV�ITO]VI[�
KQZK]V[\IVKQI[�TW�[MZyI�[Q�M[\n�MV�KWVM`QLIL�KWV�W\ZW[�LMZMKPW[�N]VLIUMV\ITM[�a�[Q��
KWUW�MV�MT�KI[W�MV�M[\]LQW��MV\ZI�MV�KWVM`QLIL�KWV�TI�J]MVI�NM�a�KWV�MT�XZQVKQXQW�LM�
QO]ITLIL��XWZ�K]IV\W�IT�KWVNZWV\IZ�TI[�KQZK]V[\IVKQI[�LM�PMKPW�MT�·,Q[\ZQ\W�+IXQ\IT·�IT�
PIKMZ�MNMK\Q^W�M[\M�LMZMKPW�TM�LQW��[QK��]V�\ZI\W�LQ[\QV\W�I�LW[�[Q\]IKQWVM[�QO]ITM[��XWZ�TW�
\IV\W�LMJM�NIKQTQ\nZ[MTM�TI[�KWVLQKQWVM[�I�Y]QMVM[�I�V�VW�\QMVMV�TI�[WT]KQ~V�a�M`KT]QZ[M�
I�IY]MTTW[�Y]M�aI�\QMVMV�^Q^QMVLI�W�PIV�[QLW�ZM]JQKILW[º��+WZ\M�+WV[\Q\]KQWVIT��

KWUW�]V�LMZMKPW�LM�KIZnK\MZ�U�T\QXTM��Un[�JQMV�TM�LI�MT�\ZI\IUQMV\W�LM�]V�NMV~UMVW�
Y]M�X]MLM�IKIZZMIZ�W�VW�^]TVMZIKQWVM[�LM�LMZMKPW[�N]VLIUMV\ITM[�QVLQ^QL]ITM[�
KWUW�TI�^QLI��TI�QV\MOZQLIL��TI�QO]ITLIL�a�TI�J]MVI�NM��-V�KWPMZMVKQI�KWV�TW�K]IT�
\IUJQuV�[M�PIV�XZW[KZQ\W�IJ][W[�M�QVRMZMVKQI[�LMT�-[\ILW�W�TW[�XIZ\QK]TIZM[�MV�MT�OWKM�a�

QVKT]aM�WJTQOIKQWVM[�LM�KITQLIL�MV�TI�I\MVKQ~V�[WKQIT�KWUW�TW�ZM[]MT\W�MV�TI�;MV\MVKQI�
<��� �LM��!!����-V�XW[\MZQWZM[�NITTW[�[M�UI\QbI�TI�KITQLIL�UMZIUMV\M�I[Q[\MVKQIT�LMT�
LMZMKPW�IT�QV[Q[\QZ�MV�TI�M`Q[\MVKQI�LM�WJTQOIKQWVM[�UyVQUI[�a�U]\]I[�MV\ZM�MT�-[\ILW�
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a�TW[�ILUQVQ[\ZILW[�MV�UI\MZQI�LM�XZWaMK\W[�a�XZWOZIUI[�LM�IXWaW�I�TI�ILY]Q[QKQ~V�

)[y�TI[�KW[I[��TI�LQ^Q[Q~V�XZM[\IKQWVIT�OIZIV\yI�LM�QV\MOZQLIL�MV�MT�UQ[UW�LMZMKPW�VW�
XIZMKM�KWPMZMV\M��X]M[�uT�UQ[UW�XW[MM�TI[�LW[�NIKM\I[��LM�\IT�[]MZ\M�Y]M�MT�XZWOZIUI�
LM�IXWaW�[WKQIT�M[�]V�UIVLI\W�M[\I\IT��XIZITMTW�a�KWVK]ZZMV\M�KWV�TI�OIZIV\yI�UyVQUI�
KQ]LILIVI��,M�\IT�[]MZ\M�Y]M�I^IVbILI�TI�R]ZQ[XZ]LMVKQI�[M�M^QLMVKQIV�NITTW[�LM�IUXIZW�
LQZMK\W�MV�XIZ\QK]TIZ�MV�KI[W[�LM�I\MVKQ~V�MV�M`\ZMUI�VMKM[QLIL�a�XMTQOZW�

Y]M�[M�MVK]MV\ZIV�]JQKILI[�MV�bWVI�LM�IT\W�ZQM[OW��Un[�\ZI\nVLW[M�LM�UMVWZM[�KWV�
LQ[KIXIKQLILM[��XWZ�TW�K]IT�KWVKMLM"�¹>Q[\W��Q��MT�ZQM[OW�MV�Y]M�[M�MVK]MV\ZI�MT�OZ]XW�
NIUQTQIZ��LMJQLW�I�TI[�OZI^M[�I^MZyI[�Y]M�XZM[MV\I�TI�̂ Q^QMVLI��XWZ�MVKWV\ZIZ[M�]JQKILI�MV�

Y]M�VW�WJ[\IV\M�\MVMZ�IJQMZ\I�TI�K]MV\I�LM�IPWZZW�XZWOZIUILW��TM�M[�QUXW[QJTM�IKKMLMZ�
I�TI�XW[\]TIKQ~V�LMJQLW�I�TI�KIZMVKQI�LM�ZMK]Z[W[�MKWV~UQKW[��Y]M�[WTW�TM[�ITKIVbIV�XIZI�
[]�[]J[Q[\MVKQI�a�VW�TM[�XMZUQ\MV�IPWZZIZº��+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�<� !��LM�

M[�]V�IL]T\W�UIaWZ��[]RM\W�LM�KWVLQKQ~V�M[XMKQIT�a�Y]M�W[\MV\I�MT�LMZMKPW�I�ZM]JQKIKQ~V�
KWUW�N]VLIUMV\IT��5MLQIV\M�LMKQ[Q~V�<���!�LM����!�^MZMUW[�K~UW�[M�[QV\M\QbIV�TI[�
KI][ITM[�LM�XZWKMLMVKQI�LM�TI�XZW\MKKQ~V�K]IVLW��Q��M`Q[\I�]VI�XMTQOZW[QLIL�QVUQVMV\M#�
�QQ��LM�[]RM\W[�LM�M[XMKQIT�XZW\MKKQ~V���QQQ��TW[�K]ITM[�[M�̂ MIV�INMK\ILW[�MV�[]�UyVQUW�̂ Q\IT�
a��Q^��MV�KWVLQKQWVM[�Y]M�XMZR]LQY]MV�[]�LQOVQLIL��^QLI�W�[IT]L�

8ZMKMLMV\M�Y]M�[M�KWUXTMUMV\I�KWV�MT�LMZMKPW�I�VW�[MZ�LM[ITWRILW�W�LM[UMRWZILW�MV�
TI�ZM]JQKIKQ~V�XIZI�TI[�XMZ[WVI[�Y]M"�Q��[M�MVK]MV\ZMV�MV�I[MV\IUQMV\W[�[]JVWZUITM[��
�QQ��KWV�QVILMK]ILI�QVNZIM[\Z]K\]ZI���QQQ��QUXW[QJQTQLIL�LM�TMOITQbIZ�a��Q^��Y]M�XWLZyIV�
[MZ�WJRM\W�LM�MUJIZOW��MV�XIZ\QK]TIZ�XWZ�TW[�K]ITM[�[M�WZLMVI�QUXMLQZ�IT�[M}WZ�ITKITLM�
UIVLIZ�IKKQWVM[�]VQTI\MZITM[��ZMOZM[Q^I[�W�ZMXZM[Q^I[��X]M[�M[��VI\]ZITUMV\M��OIZIV\QbIZ�
QV\MOZITUMV\M�TI�NMTQKQLIL�W�OWKM��LMT�LMZMKPW�I�]VI�̂ Q^QMVLI�LQOVI��+WZ\M�+WV[\Q\]KQWVIT��

[M�LMRI�KWV[\IVKQI�UMLQIV\M�KWVKM[Q~V�LM�TI�IKKQ~V�Y]M�[M�QVKT]aM�IT�LM[IUXIZILW�
MKWV~UQKW�KWUW�XWJTIKQ~V�^]TVMZIJTM�

-T�KIZnK\MZ�XZWOZIUn\QKW��VW�LMJM�KWVLQKQWVIZ�TI�XW[QJQTQLIL�LM�M`QOQJQTQLIL�[]XMZQWZ�
LM�]V�LMZMKPW�N]VLIUMV\IT��LM[X]u[�LM�\WLW��M[�QVLQ[K]\QJTM�MT�XIXMT�LMT�TMOQ[TI\Q^W�a�MT�
MRMK]\Q^W�MV�MT�LM[IZZWTTW�LM�TW[�LMZMKPW[�[WKQITM[��TI�VMKM[QLIL�LM�IVnTQ[Q[�MKWV~UQKW[��
ILUQVQ[\ZI\Q^W[�M�QV[\Z]UMV\ITM[��XMZW�LM�IPy�VW�X]MLM�QVNMZQZ[M�Y]M�[M�\ZI\M�LM�IK\Q^QLILM[�
M`MV\I[�LM�KWV\ZWT�LM�KWV[\Q\]KQWVITQLIL��X]M[�MV�]V�-[\ILW�LMUWKZn\QKW�\WLI[�TI[�
IK\Q^QLILM[�LMJMV�[MZ�KWV[\Q\]KQWVITM[��LM�\IT�[]MZ\M�Y]M�TW[�KWV\MVQLW[�LM�TI[�ZMO]TIKQWVM[�
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-T�KI[W�[WJZM�LM[XTIbIUQMV\W�M[�JI[\IV\M�M`\MV[W�a�[M�[]J[]UM�MV�TI�LQVnUQKI�XZWXQI�
a�Y]M�PI�[QLW�

]VI�LM�TI[�Un[�OZIVLM[�UMLQLI[�M[\Z]K\]ZITM[�MV�MT�KWV[\Q\]KQWVITQ[UW�KWTWUJQIVW��
[MO�V�:WLZyO]Mb���������<IUJQuV�MVKWV\ZIUW[�LMKQ[QWVM[�MV�UI\MZQI�LM�^Q^QMVLI�a�
VWZUI[�LM�]ZJIVQbIKQWVM[�a�\ZnUQ\M�LM�K]ZIL]ZyI��4I�;MV\MVKQI�+��!��LM�������ZM[WT^Q~�
TI�XW[QJQTQLIL�LM�ITMOIZ�LMZMKPW[�ILY]QZQLW[�MV�TW[�[QO]QMV\M[�\uZUQVW["�¹/MVMZIV�]V�
LM[MY]QTQJZQW�INMK\IVLW�XWZ�M[I�̂ yI�MT�QV\MZu[�OMVMZIT��-TTW�\QMVM�KWUW�MNMK\W��ILMUn[��TI�
WJ[\IK]TQbIKQ~V�LM�TI�IK\Q^QLIL�]ZJIVy[\QKI�XZM^Q[\I�MV�MT�V]UMZIT��£�LMT�IZ\yK]TW��£�LM�
TI�4Ma��  �LM��!!��°�MT�WZLMVIUQMV\W�VW�ZMKWVWKM�LMZMKPW[�ILY]QZQLW[�MV�UI\MZQI�LM�
][W[�LMT�[]MTW��-V�M[M�[MV\QLW�PI�M[\IJTMKQLW�Y]M�TI[�VWZUI[�[WJZM�][W�LMT�[]MTW�[WV�LM�
WZLMV�X�JTQKW�a�\QMVMV�]V�MNMK\W�OMVMZIT�QVUMLQI\W��0I�[W[\MVQLW��XWZ�MRMUXTW��Y]M�TW[�

LM�TI[�VWZUI[�Y]M�XZW[KZQJMV�LM\MZUQVILW[�][W[�LMT�[]MTW�Y]M��IV\M[�LM�[]�MV\ZILI�
MV�̂ QOMVKQI��ZM[]T\IJIV�XMZUQ\QLW[º��+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�+��!��LM�������

\MZKMZI�MLIL�a�KWV�ZM\ZI[W�UMV\IT��PIKM�Y]M�[M�KWVLMVM�I�+WUNIUQTQI��+IRI�LM�
+WUXMV[IKQ~V�.IUQTQIZ�LM�6IZQ}W��IT�IKWUXI}IUQMV\W�XMZUIVMV\M�I�TI�IKKQWVIV\M�
XIZI�TI�M^MV\]IT�I[QOVIKQ~V�Y]M�ZMITQKM�MT�.WV^Q^QMVLI��4I�[MV\MVKQI�QV\MOZI�TI�TyVMI�
R]ZQ[XZ]LMVKQIT�a�ZMKWXQTI�TW[�UIVLI\W[�LM�TI�7J[MZ^IKQ~V�/MVMZIT�6W����LMT�+WUQ\u�LM�
,MZMKPW[�-KWV~UQKW[��;WKQITM[�a�+]T\]ZITM[��TI�K]IT�[W[\QMVM�Y]M�M`Q[\MV�TW[�[QO]QMV\M[�
KWUXZWUQ[W[�LMT�LMZMKPW�I�TI�^Q^QMVLI��Q��TI�[MO]ZQLIL�R]ZyLQKI�LM�TI�\MVMVKQI#��QQ��
TI�LQ[XWVQJQTQLIL�LM�[MZ^QKQW[��UI\MZQITM[��NIKQTQLILM[�M�QVNZIM[\Z]K\]ZI#��QQQ��OI[\W[�
[WXWZ\IJTM[#��Q^��PIJQ\IJQTQLIL#��^��I[MY]QJQTQLIL#��^Q��T]OIZ#�a��^QQ��ILMK]IKQ~V�K]T\]ZIT��4I�
UQ[UI�WJ[MZ^IKQ~V�/MVMZIT�6W����QVKT]aM�\IUJQuV�TI�XZQWZQbIKQ~V�UMLQIV\M�IKKQWVM[�
LQNMZMVKQITM[�a�TI�OM[\Q~V�QV\MZVIKQWVIT�W�MT�ZMKWVWKQUQMV\W�LM�TI�QUXWZ\IVKQI�M[MVKQIT�
LM�TI�KWWXMZIKQ~V�QV\MZVIKQWVIT�N]VLILI�MV�MT�TQJZM�KWV[MV\QUQMV\W��TW[�K]ITM[�IT�M[\IZ�
ZMKWVWKQLW[�MV�TW[�LMUn[�QV[\Z]UMV\W[�QV\MZVIKQWVITM[�LM�LMZMKPW[�P]UIVW[��\IUJQuV�
LMJMV�\WUIZ[M�KWUW�KWV\MVQLW[�LMT�LMZMKPW�I�TI�^Q^QMVLI�LQOVI�

-^QLMVKQIUW[�]VI�\ZQXTM�LQUMV[Q~V�LMT�LMZMKPW�I�TI�^Q^QMVLI��TW[�K]ITM[�[WV�MT�TyUQ\M�
LM�KWVL]K\I�a�UIVLI\W�LM�LM[IZZWTTW�LMT�-[\ILW�[WKQIT�LM�LMZMKPW��[MO�V�0QO]MZI�
��������Q��KWUW�LMZMKPW�N]VLIUMV\IT�QVLQ^QL]IT�Y]M�TW�PIKM�IUXIZIJTM�UMLQIV\M�IKKQ~V�
LM�\]\MTI��MV�KI[W[�LM�XMTQOZW�I�TI�^QLI��QV\MOZQLIL��a�M`\ZMUI�^]TVMZIJQTQLIL��VQ}W[�W�
LM[XTIbILW[���LMZMKPW�ZMIT�LM�\Q\]TIZQLIL�QV^QWTIJTM�a�MY]QLIL�MV�TI[�KWVLQKQWVM[�LM�
IKKM[W#��QQ��KWUW�LMZMKPW�[WKQIT�UMLQIV\M�KZuLQ\W[�[]J[QLQILW[��MV�KITQLIL�LM�[I\Q[NIK\WZ�
LM�VMKM[QLILM[�I[Q[\MVKQI�[WKQIT��a�XZWUWKQ~V�LM�NWZUI[�I[WKQI\Q^I[�LM�MRMK]KQ~V��a�

]ZJIVI��M[XIKQW�X�JTQKW��ZMOTI[�]ZJIVy[\QKI�a�IUXIZW�U]T\QK]T\]ZIT�

-V�LM[IZZWTTW�LM�TW[�XZQVKQXQW[�LM�MY]QLIL��XZWOZM[Q^QLIL��QV\MZXZM\IKQ~V�I`QWT~OQKI��
XZWXWZKQWVITQLIL�a�IXTQKIKQ~V�XZW�WUQVM
I�TI�^Q^QMVLI�I[y"
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;MO]ZQLIL�R]ZyLQKI�LM�TI�\MVMVKQI"�4I[�XMZ[WVIV�\QMVMV�MT�LMZMKPW�I�LQ[NZ]\IZ�LM�
LM\MZUQVILW�OZILW�LM�[MO]ZQLIL�MV�TI�\MVMVKQI��UMLQIV\M�MT�K]IT�[M�OIZIV\QKM�XZW\MKKQ~V�
XWZ�MT�[Q[\MUI�R]ZyLQKW�a�TI[�QV[\Q\]KQWVM[�IV\M�MT�LM[ITWRW�NWZbW[W��TI�XMZ[MK]KQ~V�]�W\ZI[�
IUMVIbI[��MV�KITQLIL�LM�XZWXQM\IZQW[��IZZMVLI\IZQW[��W�\MVMLWZM[�LM�]ZOMVKQI��QVKT]aM�
MT�LMJMZ�P]UIVQ\IZQW��

/I[\W[�[WXWZ\IJTM["�-T�̂ ITWZ�LM�TI�̂ Q^QMVLI�LMJM�[MZ�I[MY]QJTM��QVKT][W�XIZI�TW[�Un[�
XWJZM[�UMLQIV\M�[]J[QLQW[�XIZI�̂ Q^QMVLI[�KWUW�TI[�XWTy\QKI[�LM�̂ Q^QMVLI�LM�QV\MZu[�[WKQIT�
>1;�a�^Q^QMVLI�LM�QV\MZu[�XZQWZQ\IZQI�>18#�[M�QVKT]aM�TI�XZW\MKKQ~V�I�TW[�IZZMVLI\IZQW[��
LM�LWVLM�M`Q[\M�LMJMZ�LM�ZMOQ[\ZW�a�\WXM[�MV�TW[�KnVWVM[��-V�OMVMZIT��[M�[W[\QMVM�Y]M�
MT�KW[\W�LMJM�[MZ�XZWXWZKQWVIT�a�VW�LMJM�M`KMLMZ�TW[�OI[\W[�XMZ[WVITM[�W�LMT�PWOIZ��
ZMTIKQWVILW[�KWV�W\ZI[�VMKM[QLILM[�Jn[QKI[��KWUW��KWUQLI��ML]KIKQ~V��[IT]L��KWUW�MV�
MT�KI[W�LM�TI�=VQLIL�LM�8WLMZ�)LY]Q[Q\Q^W�KWV[\IV\M��=8)+��

0IJQ\IJQTQLIL"�4I�̂ Q^QMVLI�LQOVI�LMJM�[MZ�ILMK]ILI��XWZ�TW�\IV\W��LMJM�WNZMKMZ�]VI[�
KWUWLQLILM[�UyVQUI[��XWZ�TW�\IV\W��LMJM�OIZIV\QbIZ�MTMUMV\W[�KWUW�[MO]ZQLIL�Ny[QKI��
]V�M[XIKQW�ILMK]ILW��Ia]LI�IV\M�TI�\MUXMZI\]ZI��TI�P]UMLIL��MT�KITWZ��TI�TT]^QI��MT�̂ QMV\W�
a�IUMVIbI[�XIZI�TI�[IT]L��MV�UI\MZQI�LM�MVNMZUMLILM[�a�LM�ZQM[OW[�M[\Z]K\]ZITM[��MV�
ZMTIKQ~V�KWV�MT�LMZMKPW�I�TI�[MO]ZQLIL�XMZ[WVIT�a�KWVLQKQWVM[�UyVQUI[�LM�>1;�a�>18�

,Q[XWVQJQTQLIL�LM�[MZ^QKQW[��UI\MZQITM[��NIKQTQLILM[�M�QVNZIM[\Z]K\]ZI"�4I�
^Q^QMVLI�[WTW�M[�ILMK]ILI�[Q�[][�WK]XIV\M[�\QMVMV�IKKM[W�I�[MZ^QKQW[�X�JTQKW[�Jn[QKW[��
KWUW�M[�OI[�LWUQKQTQIZQW��IO]I�XW\IJTM��QV[\ITIKQWVM[�[IVQ\IZQI[�a�LM�I[MW��MVMZOyI�XIZI�
TI�KWKQVI��MT�IT]UJZILW��ITUIKMVIUQMV\W�LM�ITQUMV\W[��a�MTQUQVIKQ~V�LM�LM[MKPW[�

)[MY]QJQTQLIL��KWVLQKQWVM[�LM�MY]QLIL"�)KKM[W�NnKQT�XIZI�TW[�OZ]XW[�LM[NI^WZMKQLW[��
QVKT]aM�I�\y\]TW�OMVMZIT�I�TI[�XMZ[WVI[�KWV�M[KI[W[�ZMK]Z[W[��a�LI�uVNI[Q[�I�IY]MTTI[�Y]M�
MVNZMV\IV�LQ[KZQUQVIKQ~V��LQ[KIXIKQLILM[�Ny[QKI[��\ZIOMLQI[�P]UIVQ\IZQI[��W�OZI^M[�
MVNMZUMLILM[�

4]OIZ�]JQKIKQ~V"�-T�KWV\MVQLW�QUXTQKI�MT�LMZMKPW�I�]V�MUXTIbIUQMV\W�ILMK]ILW��
M[�LMKQZ��ITMRILW�LM�N]MV\M[�LM�KWV\IUQVIKQ~V��XZ~`QUW�I�[MZ^QKQW[�[IVQ\IZQW[��bWVI[�
TIJWZITM[��M[XIKQW[�ZMKZMI\Q^W[�a�M[\IJTMKQUQMV\W[�M[KWTIZM[�

)LMK]IKQ~V� K]T\]ZIT"� -V� KWVKWZLIVKQI� KWV� MT� LMZMKPW� I� TI� QO]ITLIL� a� MT�
U]T\QK]T\]ZITQ[UW��TI�^Q^QMVLI�ILMK]ILI�LMJM�ZM[XM\IZ�a�KWV[QLMZIZ�TI�M`XZM[Q~V�LM�
TI�QLMV\QLIL�K]T\]ZIT�a�LMT�UWLW�LM�^QLI�LM�TW[�XW\MVKQITM[�PIJQ\IV\M[��[M�PI�]\QTQbILW�
\IUJQuV�XIZI�ILMK]IZ�I�TI�NWZUI�LM�^QLI�LM�KWU]VQLILM[�LM[XTIbILI[��

0nJQ\I\"�8ZWXQI�LM�LMZMKPW[�KWTMK\Q^W[�a�LMZMKPW�]ZJIVW��XIZI�TI�XTIVMIKQ~V�LMT�
LM[IZZWTTW�]ZJIVy[\QKW��UMLQIV\M�MT�KWV\ZWT�LM�K]ZIL]ZyI[��UQVQ[\MZQW�LM�IUJQMV\M��a�
TI[�[MKZM\IZyI[�LM�XTIVMIKQ~V�U]VQKQXIT�a�LQ[\ZQ\IT�
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;W[\MVQJQTQLIL�IUJQMV\IT"�-[�LMJMZ�MV�TW[�XZWOZIUI[�LM�OWJQMZVW�QUXTMUMV\IZ�

1VVW^IKQ~V�KWTIJWZI\Q^I"�-T�LM[IZZWTTW�LM�TI[�KWV[\Z]KKQWVM[�LMJM�[MZ�KILI�^Mb�
Un[�I^IVbILW��KWVNWZUM�TI[�\MKVWTWOyI[�M�QVVW^IKQWVM[��^yI�KWTIJWZIKQ~V�a�IXWaW�I�
VQ^MT�VIKQWVIT�M�QV\MZVIKQWVIT�

�� 8ZWOZIUI[�LM�^Q^QMVLI�MV�MT�UIZKW�LM�TI�+WV[\Q\]KQ~V�LM�
�!!���-T�KI[W�=8)+�MV�MT�KWV\ZWT�LM�KWV[\Q\]KQWVITQLIL�KWUW�

KWZZMKKQ~V�LM�TI[�XWTy\QKI[

4I[�XZQUMZI[�M`XMZQMVKQI[�[M�LIV�LM[LM��!���I�ZIyb�LM�TI[�ZMKWUMVLIKQWVM[�LM�TI�
5Q[Q~V�3MUUMZMZ��KWV�TI�IXIZQKQ~V�LMT�*IVKW�LM�TI�:MX�JTQKI�a�TI�;]XMZQV\MVLMVKQI�
*IVKIZQI��8W[\MZQWZUMV\M�KWV�TI�KZMIKQ~V�LMT�*IVKW�+MV\ZIT�0QXW\MKIZQW�*+0�LM�
�!� �XIZI�ILY]Q[QKQ~V��MT�1V[\Q\]\W�LM�+ZuLQ\W�<MZZQ\WZQIT��1+<�LM��!�!�MV�UI\MZQI�LM�
^Q^QMVLI�LM�QV\MZu[�[WKQIT��MT�.WVLW�6IKQWVIT�LMT�)PWZZW��!� ��a�TI�+IRI�LM�>Q^QMVLI�
5QTQ\IZ�LM��!����0I[\I�Y]M�MV��!����MT�8ZM[QLMV\M�5Q[IMT�8I[\ZIVI�*WZZMZW��XTIV\M~�
TI[�LQZMK\ZQKM[�MV�MT�NWZ\ITMKQUQMV\W�LMT�[MK\WZ�LM�TI�KWV[\Z]KKQ~V�LM�^Q^QMVLI��LMV\ZW�
LMT�UIZKW�LMT�XTIV�LM�LM[IZZWTTW�MKWV~UQKW�¹4I[�+]I\ZW�-[\ZI\MOQI[º��J][KIVLW�
KWVKMV\ZIZ�MV�TI�XZQUMZI�M[\ZI\MOQI�W�MRM�TW[�ZMK]Z[W[�Y]M�[M�LM[\QVIZIV�IT�[MK\WZ�LM�TI�
KWV[\Z]KKQ~V��M[\W�KWV�TI�QV\MVKQ~V�LM�OMVMZIZ�MUXTMW�UI[Q^IUMV\M��a�PIKMZ�][W�LMT�
IPWZZW�a�TW[�NWVLW[�XZQ^ILW[�XIZI�MT�LM[IZZWTTW�]ZJIVW�Un[�Y]M�Z]ZIT�

8W[\MZQWZUMV\M��[M�KZMIZWV�TI[�+WZXWZIKQWVM[�LM�)PWZZW�a�>Q^QMVLI�I�\ZI^u[�LMT�,MKZM\W�
�� �a�UMLQIV\M�M[\I�UQ[UI�VWZUI�MT�/WJQMZVW�6IKQWVIT�KZM~�MT�¹;Q[\MUI�LM�>ITWZ�
+WV[\IV\Mº��Y]M�T]MOW��ILWX\IZyI�TI�LMVWUQVIKQ~V�LM�=8)+��)[y�UQ[UW��LM[LM�LM�
�!����TI[�+IRI[�LM�+WUXMV[IKQ~V�.IUQTQIZ�\QMVMV�KWUXM\MVKQI�XIZI�ZMITQbIZ�XTIVM[�LM�

LMT�=8)+�MV�MT�[Q[\MUI�LM�IPWZZW�I�LM[\QVIZ[M�XIZI�TI�KWUXZI�LM�̂ Q^QMVLI�a�LM[IZZWTTW�
]ZJIVW��TI�+WZ\M�+WV[\Q\]KQWVIT�MV�;MV\MVKQI�<�����LM������UIVQNM[\~�TW�[QO]QMV\M"�
¹)[y��XWZ�]V�IK\W�LM�QV\MZ^MVKQ~V�LMT�/WJQMZVW��[M�KZM~�]V�[Q[\MUI�Y]M�XMZUQ\yI�
OIZIV\QbIZ�MT�UIV\MVQUQMV\W�LMT�^ITWZ�ZMIT�LMT�LQVMZW��OZIKQI[�I�TI�IXTQKIKQ~V�LMT�
UMKIVQ[UW�LM�TI�KWZZMKKQ~V�UWVM\IZQI��TI�K]IT�KWVL]KQZyI�I�KWZZMOQZ�TW[�MNMK\W[�LM�TI�

I�\ZI^u[�LMT�yVLQKM�LM�TI�=8)+º�

,M�M[\I�UIVMZI��MT�[Q[\MUI�=8)+�[M�QUXTIV\~�KWV�MT�WJRM\Q^W�LM�QVKMV\Q^IZ�MT�IPWZZW�
XZQ^ILW��XIZI�Y]M�M[\M�N]M[M�TI�N]MV\M�XZQVKQXIT�a��VQKI�LM�ZMK]Z[W[�LM[\QVILW[�I�K]UXTQZ�
TI[�UM\I[�[M}ITILI[�MV�MT�KIUXW�LM�TI�KWV[\Z]KKQ~V�a�TI�^Q^QMVLI��)[y��XIZI�OIZIV\QbIZ�

MT�¹^ITWZ�KWV[\IV\Mº�LM�TW[�IPWZZW[�a�XZu[\IUW[�UMLQIV\M�TI�IXTQKIKQ~V�I�M[\W[�LM�]V�
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WZQOQVIZQI�ZM[XWVLQ~�I�TI�VI\]ZITMbI�R]ZyLQKI�·�MKWV~UQKI�LM�TI�QV[\Q\]KQ~V��a�Y]M�
]T\MZQWZUMV\M�[M�^QW�LM[LQJ]RILI�KWV�TI[�XW[\MZQWZM[�QV\MZ^MVKQWVM[�LM�ZMO]TIKQ~V�LMT�

LM�KnTK]TW�LM�TI�=8)+��yVLQKM�IXTQKILW�XIZI�LQKPI�KWZZMKKQ~V�

4I�UMVKQWVILI�KWZZMKKQ~V�UWVM\IZQI��\IV\W�MV�TW[�IPWZZW[�KWUW�MV�TW[�XZu[\IUW[�
LM�TI[�+WZXWZIKQWVM[�LM�)PWZZW�a�>Q^QMVLI��[M�[]RM\~�I�TI�=8)+��yVLQKM�UMLQIV\M�MT�
K]IT�[M�KWZZMOyI�UWVM\IZQIUMV\M�TI[�LM]LI[�LMT�[Q[\MUI��a�Y]M�ILMUn[�IK\]IJI�KWUW�
¹]VQLIL�LM�K]MV\Iº��¹]VQLIL�LM�UMLQLIº��KWV�JI[M�MV�TI�K]IT�[M�LMJyIV�TTM^IZ�\WLI[�
TI[�K]MV\I[�a�ZMOQ[\ZW[�LMT�UQ[UW��[QMVLW�]\QTQbILI�XIZI�LM\MZUQVIZ�MT�UWV\W�LM�TI[�
WJTQOIKQWVM[�KWV\ZIyLI[�XWZ�TI[�+WZXWZIKQWVM[�XIZI�KWV�TW[�IPWZZILWZM[��a�TI[�KWV\ZIyLI[�

\IV\W�TI[�WXMZIKQWVM[�LM�IPWZZW�KWUW�TI[�LM�KZuLQ\W�LMJyIV�ZMOQ[\ZIZ[M�MV�XM[W[�a��I�
[]�^Mb�MV�[]�^ITWZ�MV�=8)+�

+WUW�yVLQKM�]\QTQbILW�XIZI�KWZZMOQZ�UWVM\IZQIUMV\M�TI[�WJTQOIKQWVM[�LMT�[Q[\MUI��TI�

LQIZQW��KITK]TILW�M`KT][Q^IUMV\M�KWV�JI[M�MV�MT�yVLQKM�LM�XZMKQW[�IT�KWV[]UQLWZ��

QV\MZVW��-T�IR][\M�LQIZQW�LM�TW[�NWVLW[�UIVMRILW[�XWZ�MT�[Q[\MUI��QUXTQKIJI�Y]M�
M[\M�[M�ZMITQbIZI�LyI�\ZI[�LyI��W\ZI�KW[I�MZI�Y]M�MT�^ITWZ�LM�TI�=8)+�N]MZI�KITK]TILI�
UMV[]ITUMV\M��)[y��]VI�KW[I�M[�MT�IR][\M��Y]M�M[�LQIZQW�a�W\ZI��MT�KnTK]TW��Y]M�M[�UMV[]IT��
,M�M[\I�UIVMZI�MT�IR][\M�QUXTQKIJI�TI�¹ZM[\Q\]KQ~Vº�KI[Q�QVUMLQI\I�LMT�^ITWZ�XMZLQLW�

�������)[y��L]ZIV\M�TI[�LuKILI[�LM�TW[�WKPMV\I�a�VW^MV\I��OZIV�XIZ\M�LM�TW[�KZuLQ\W[�
a�MT�IPWZZW�LM�QV^MZ[Q~V�Y]M�[M�LM[\QVIZI�I�TI�ILY]Q[QKQ~V�W�KWV[\Z]KKQ~V�LM�^Q^QMVLI�
V]M^I��[M�KWUX]\IZyI�I�\ZI^u[�LMT�=8)+�

=V�I^IVKM�QUXWZ\IV\M�MV�MT�OWJQMZVW�LM�+u[IZ�/I^QZQI��N]M�TI�XZWU]TOIKQ~V�LM�TI�4Ma�
��LM�!!���UMLQIV\M�TI�K]IT�[M�KZM~�MT�1V[\Q\]\W�6IKQWVIT�LM�>Q^QMVLI�LM�1V\MZu[�;WKQIT�

XWTy\QKI[�VIKQWVITM[�LM�KWV[\Z]KKQ~V�LM�^Q^QMVLI�a�LM[IZZWTTW�]ZJIVW��MV�MT�UIZKW�LM�
TW[�XTIVM[�LM�LM[KMV\ZITQbIKQ~V�XWTy\QKI�a�ILUQVQ[\ZI\Q^I��,M�M[\I�UIVMZI�[M�XWVyI�
\uZUQVW�IT�1+<��[MO�V�+PQIXXM�LM�>QTTI���!!!���5MLQIV\M�M[\M�[Q[\MUI��MT�/WJQMZVW�
[]J[QLQIJI�TI[�\I[I[�LM�QV\MZu[�LM�TW[�KZuLQ\W[�a�MT�XZMKQW�LM�TI[�^Q^QMVLI[��TI[�K]ITM[�
KWV[\Z]yI�LQZMK\IUMV\M�W�XWZ�KWV\ZI\W�KWV�]ZJIVQbILWZM[�XZQ^ILW[��1O]ITUMV\M��[M�
QV\ZWL]RW�MV�+WTWUJQI�MT�[Q[\MUI�LM�[]J[QLQW[�LQZMK\W[�I�TI�LMUIVLI��Y]M�J][KIJI�

a�LMV\ZW�LMT�UIZKW�LM�TI[�XWTy\QKI[�VMWTQJMZITM[�Y]M�MUXMbIZWV�I�QUXTIV\IZ[M�MV�TI�
LuKILI��MT�-[\ILW�XI[IJI�LM�QV\MZ^MV\WZ�I�ZMO]TILWZ�a�NIKQTQ\ILWZ�LM�TI[�IKKQWVM[�LMT�
[MK\WZ�XZQ^ILW�a�TQUQ\IJI�I[y�[]�IKKQ~V�LMV\ZW�LM�TI�[WKQMLIL�

+WV�TI�4Ma���LM��!!��[M�KZM~�MT�;Q[\MUI�6IKQWVIT�LM�>Q^QMVLI�LM�1V\MZu[�;WKQIT��[M�
M[\IJTMKQ~�MT�[]J[QLQW�NIUQTQIZ�LM�̂ Q^QMVLI�a�[M�ZMNWZU~�MT�1+<��-V�[]�IZ\yK]TW����TI�KQ\ILI�
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4Ma�M[\IJTMKQ~�Y]M�M[\M�[Q[\MUI�M[\IJI�QV\MOZILW�XWZ�TI[�MV\QLILM[�X�JTQKI[�a�XZQ^ILI[�

ZM]JQKIKQ~V��PIJQTQ\IKQ~V�a�TMOITQbIKQ~V�LM�\y\]TW[�LM�^Q^QMVLI[�LM�M[\I�VI\]ZITMbI��4I[�
MV\QLILM[�QV\MOZIV\M[�LMT�[Q[\MUI�IK\]IZnV�LM�KWVNWZUQLIL�KWV�TI[�XWTy\QKI[�a�XTIVM[�
OMVMZITM[�Y]M�ILWX\M�MT�/WJQMZVW�6IKQWVIT��-T�;Q[\MUI�[MZn�]V�UMKIVQ[UW�XMZUIVMV\M�
LM�KWWZLQVIKQ~V��XTIVMIKQ~V��MRMK]KQ~V��[MO]QUQMV\W�a�M^IT]IKQ~V�LM�TI[�IK\Q^QLILM[�
ZMITQbILI[�XWZ�TI[�MV\QLILM[�Y]M�TW�QV\MOZIV��KWV�MT�XZWX~[Q\W�LM�TWOZIZ�]VI�UIaWZ�

TI[�XWTy\QKI[�LM�^Q^QMVLI�LM�QV\MZu[�[WKQIT�

+WV�ZM[XMK\W�I�TW�IV\MZQWZ��M[�QUXWZ\IV\M�[M}ITIZ�Y]M�JIRW�M[\I�LQ[XW[QKQ~V�[M�TM�MV\ZMOIV�
]VI�[MZQM�LM�NIK]T\ILM[�I�TI[�+IRI[�LM�+WUXMV[IKQ~V��TI[�K]ITM[�N]VLIUMV\IV�[]�M[MVKQI�

NIUQTQIZ��K]T\]ZI��\]ZQ[UW��[]J[QLQW�LM�^Q^QMVLI��KZuLQ\W��ML]KIKQ~V�VW�NWZUIT��M\K���)�

;WKQIT��N]VLIUMV\ITUMV\M�MV�TW�ZMNMZMV\M�I�TW�Y]M�KWZZM[XWVLM�KWV�MT�;]J[QLQW�.IUQTQIZ�

-V�MT�I}W��!!���KWV�TI�M`XMLQKQ~V�LM�TI�4Ma��!��[M�M[\IJTMKQ~�XIZI�TI[�+IRI[�LM�
+WUXMV[IKQ~V�.IUQTQIZ��TI�KZMIKQ~V�LMT�.WVLW�7JTQOI\WZQW�LM�>Q^QMVLI�LM�1V\MZu[�
;WKQIT�·.7>1;·��MT�K]IT�LMJM�[MZ�KWV[\Q\]QLW WJTQOI\WZQIUMV\M�W�^WT]V\IZQIUMV\M��LM�
IK]MZLW�KWV�MT�KWKQMV\M�LM�ZMKI]LW[�LM�TI[�+IRI[�a�IXTQKIZ�TI[�VWZUI[�a�XZWKMLQUQMV\W[�
LMT�[]J[QLQW�XIZI�\ZIJIRILWZM[�KWV�QVOZM[W[�LM�PI[\I�K]I\ZW�����[ITIZQW[�UyVQUW[��,M�
IK]MZLW�KWV�TI�4Ma��¢ ��!!����[M�M[\IJTMKQ~�MT�IXWZ\M�MV�LQVMZW�XIZI�MT�[]J[QLQW�LM�
^Q^QMVLI��NIK\WZ�Y]M�PI�[QLW�N]VLIUMV\IT�XIZI�KWV\ZQJ]QZ�I�TI�MNMK\Q^I�KWV[MK]KQ~V�LM�

MUXMb~�MV�KZQ[Q[�MV��!! �K]IVLW�TI�IK\Q^QLIL�MKWV~UQKI�MUXMb~�I�NZMVIZ[M��-V�M[I�
uXWKI��MUXMbIZWV�I�IXIZMKMZ�TW[�I]UMV\W[�M`IOMZILW[�LM�TI�\I[I[�LM�QV\MZu[��Y]M�
KI][IZWV�]V�QVKZMUMV\W�QV[W[\MVQJTM�XIZI�TW[�LM]LWZM[�PQXW\MKIZQW[��K]aI[�K]W\I[�a�
[ITLW[�KZMKQMZWV�IKMTMZILIUMV\M�

-T�[Q[\MUI�XZWX]M[\W�[M�LMZZ]UJ~�MV��!!!�K]IVLW�TI�MKWVWUyI�KIa~�LM�UIVMZI�

L]ZIV\M����I}W[��PQbW�KZQ[Q[�a�N]M�M`\QVO]QLI�I�\ZI^u[�LM�LQNMZMV\M[�NITTW[�R]LQKQITM[��LMV\ZW�
LM�TW[�Y]M�[M�LM[\IKIV�TW[�XZWNMZQLW[�XWZ�TI�+WZ\M�+WV[\Q\]KQWVIT"�;MV\MVKQI�+�����
LM��!!!��MV�TI�K]IT�[M�LMKTIZ~�TI�^QWTIKQ~V�LM�TI�+WV[\Q\]KQ~V�XWZ�XIZ\M�LMT�/WJQMZVW�
6IKQWVIT�MV�UI\MZQI�LM�ZM[MZ^I�TMOQ[TI\Q^I�LM�4MaM[�5IZKW�MV�I[]V\W[�LM�ZMO]TIKQ~V�

MV\WZVW�IT�LM[MY]QTQJZQW�a�TI�LQ[\WZ[Q~V�MV�MT�[M}ITIUQMV\W�LM�^ITWZM[�MV�UWVMLI�
TMOIT�I�\ZI^u[�LMT�[Q[\MUI�=8)+��;MV\MVKQI�+�����LM��!!!�Y]M�LMKTIZ~�QVM`MY]QJTM�
MT�IZ\yK]TW�����LMT�,MKZM\W�����LM��!!���MV�TI�K]IT�[M�LMUIVL~�LM�UIVMZI�KWVR]V\I�
\WLI[�TI[�LQ[XW[QKQWVM[�Y]M�ZMO]TIJIV�MT�[Q[\MUI�=8)+�a�[M�IKWOQMZWV�TI[�[�XTQKI[�LM�TW[�
LMUIVLIV\M[��\WLI�^Mb�Y]M�MT�/WJQMZVW�6IKQWVIT�QV^ILQ~�TI�~ZJQ\I�KWUXM\MVKQIT�LMT�
+WVOZM[W�IT�ZMO]TIZ�UI\MZQI[�[WJZM�TI[�Y]M�XM[IJI�:M[MZ^I�4MOQ[TI\Q^I�MV�KWVKWZLIVKQI�
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LM�TI�UM\WLWTWOyI�XIZI�TI�LM\MZUQVIKQ~V�LM�TW[�^ITWZM[�MV�UWVMLI�TMOIT�LMT�[Q[\MUI�
=8)+��XWZ�KWV[QLMZIZ�KWV\ZIZQW�I�TI�+WV[\Q\]KQ~V�a�I�TI[�KWUXM\MVKQI[�I[QOVILI[�IT�

LM�TI�\I[I�LM�QV\MZu[�MV�TI�MKWVWUyI"

-VK]MV\ZI�TI�+WZ\M�Y]M�MT�IZ\yK]TW�����TQ\MZIT�N��LM�TI�4Ma����LM��!!���MV�K]IV\W�
M[\IJTMKM�Y]M�KWZZM[XWVLM�I�TI�2]V\I�,QZMK\Q^I�LMT�*IVKW�LM�TI�:MX�JTQKI�KWUW�

TI�LM\MZUQVIKQ~V�LM�TW[�^ITWZM[�MV�UWVMLI�TMOIT�LM�TI�=VQLIL�LM�8WLMZ�)LY]Q[Q\Q^W�

QV\MZu[�MV�TI�MKWVWUyIº��QUXTQKI�Y]M�TI�KWZZMKKQ~V�UWVM\IZQI�[M�ZMITQKM�QVKT]aMVLW�

Y]M�[M�QV\ZWL]bKI�XIZI�MT�MNMK\W�]V�V]M^W�NIK\WZ��MT�LM�ZMVLQUQMV\W�LMT�LQVMZW��M[�LMKQZ��
TW[�ZuLQ\W[�Y]M�M[\M�XZWL]KM��Y]M�ZM[]T\I�IRMVW�I�TI�IK\]ITQbIKQ~V�LMT�^ITWZ�ILY]Q[Q\Q^W�
LM�TI�UWVMLI��X]M[��KWUW�[M�[IJM�[WV�KW[I[�LQ[\QV\I[�MT�LQVMZW�a�MT�XZMKQW�Y]M�[M�XIOI�
XWZ�[]�]\QTQbIKQ~V��MT�K]IT�[M�LM\MZUQVI�XWZ�TI[�\I[I[�LM�QV\MZu[�

8WZ�MTTW��I�R]QKQW�LM�TI�+WZ\M�IT�QVKT]QZ�KWUW�NIK\WZ�LM�TI�IK\]ITQbIKQ~V�LMT�^ITWZ�LM�
TI�LM]LI�MT�LM�TI�^IZQIKQ~V�LM�TI[�\I[I[�LM�QV\MZu[�MV�TI�MKWVWUyI��[M�QVK]ZZM�MV�]V�
LM[JWZLIUQMV\W�LM�TI�WJTQOIKQ~V�QVQKQIT��X]M[�I[y�ZM[]T\I�Y]M�IY]MTTI�[M�I]UMV\I�VW�
[WTW�XIZI�KWV[MZ^IZ�MT�UQ[UW�XWLMZ�ILY]Q[Q\Q^W��[QVW�KWV�]V�M`KMLMV\M�Y]M��XWZ�MTTW�
LM[\Z]aM�MT�MY]QTQJZQW�MV\ZM�TW�Y]M�[M�LMJyI�QVQKQITUMV\M�a�TW�Y]M�[M�XIOI�MNMK\Q^IUMV\M��
Y]M��XZMKQ[IUMV\M�XWZ�M[I�ZIb~V��IXIZMKM�KWUW�KWV\ZIZQW�I�TI�MY]QLIL�a�TI�R][\QKQI�

KWUW�TW�WZLMVI�MT�IZ\yK]TW��£�LM�TI�+WV[\Q\]KQ~V�

ILMK]ILW�XIZI�XMZUQ\QZ�TI�ILY]Q[QKQ~V�a�KWV[MZ^IKQ~V�LM�TI�UQ[UI��KWUW�LM�UIVMZI�

KWUW�M[�T~OQKW�TI�KIXIKQLIL�LM�XIOW�LM�TW[�ILY]QZMV\M[�LM�^Q^QMVLI�[WJZM�\WLW�[Q�[M�
\QMVM�MV�K]MV\I�Y]M�TW[�ZMIR][\M[�XMZQ~LQKW[�LM�TW[�QVOZM[W[�LM�TW[�\ZIJIRILWZM[�a�LM�TI[�
KIXI[�UMLQI[�LM�TI�XWJTIKQ~V�VW�[M�ZMITQbIV�KWVNWZUM�I�TI�^IZQIKQ~V�LM�TI[�\I[I[�LM�
QV\MZu[�MV�TI�MKWVWUyI��[QVW�JIRW�W\ZW[�KZQ\MZQW[�

)T�UIZOMV�LM�TW�LQKPW��[M�WJ[MZ^I�Y]M�IT�QVKT]QZ�TI�^IZQIKQ~V�LM�TI[�\I[I[�LM�QV\MZu[�MV�
TI�MKWVWUyI�MV�TI�LM\MZUQVIKQ~V�LMT�̂ ITWZ�MV�XM[W[�LM�TI�=VQLIL�LM�8WLMZ�)LY]Q[Q\Q^W�
+WV[\IV\M�� [M�LQ[\WZ[QWVI�XWZ�KWUXTM\W�MT� R][\W�UIV\MVQUQMV\W�LMT�^ITWZ�LM� TI�
WJTQOIKQ~V��[M�ZWUXM�MT�MY]QTQJZQW�LM�TI[�XZM[\IKQWVM[��LM�\IT�UIVMZI�Y]M�MTTW�IXIZMRI�

XZM[\IUQ[\I�a�MV�LM[UMLZW�LQZMK\W�a�XZWXWZKQWVIT�LMT�LM]LWZ��TW�Y]M�[]JM�LM�X]V\W�[Q�
I�[]�^Mb�I�TW[�QV\MZM[M[�LM�TI�WJTQOIKQ~V�[M�TM[�KIXQ\ITQbI�KWV�MTM^IKQ~V�KWV[MK]MVKQIT�
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LM�TI�LM]LI�TQY]QLILI�LM�V]M^W�MV�=VQLILM[�LM�8WLMZ�)LY]Q[Q\Q^W�+WV[\IV\M�Y]M��I�
[]�\]ZVW��LM^MVOIV�V]M^IUMV\M�QV\MZM[M[�Y]M�[M�\ZIMV��W\ZI�^Mb��I�^ITWZ�XZM[MV\M�MV�

+WV[\Q\]KQWVIT��;MV\MVKQI�+�� ��LM��!!!��

-V�\IT�[MV\QLW��TI�QV\MZ^MVKQ~V�LM�TI�+WZ\M�+WV[\Q\]KQWVIT�MV�TI�XWTy\QKI�LM�^Q^QMVLI��

LM�TI�4Ma�5IZKW��M[\IJTMKQMVLW��MT�LMJMZ�LM�I\IL]ZI�M`KT][Q^I�LM�TI�LM]LI#�KWZZMKKQ~V�

XZMXIOW[�a�ILMTIV\W[�LM�TI�LM]LI�KWUW�]V�LMZMKPW�LMT�LM]LWZ�a�TI�WZLMV�IT�*IVKW�

LQNMZMV\M[�I�TI�>1;�

.]M�XZMKQ[IUMV\M��XWZ�WZLMV�R]ZQ[XZ]LMVKQIT�Y]M�MT�+WVOZM[W�LM�TI�:MX�JTQKI�M`XQLQ~�

XIZI�TQY]QLIZ�MT�̂ ITWZ�LM�TI[�K]W\I[�UMV[]ITM[�LM�TW[�KZuLQ\W[�Y]M�TW[�][]IZQW[�LMT�[Q[\MUI�

KWUW�[M�PI�^Q[\W��;Q\]IKQ~V�Y]M�MVKWV\ZIZn�[]�UIaWZ�KZQ[Q[�MV��!! ��!!!��XZM[QLMVKQI�
LM�)VLZu[�8I[\ZIVI��+]IVLW�MT�LM[NITKW�ITKIVb~�XZWXWZKQWVM[�LZIUn\QKI[�KWV�KI[W[�MV�
Y]M�TW[�KQ]LILIVW[�PIJyIV�XIOILW�LW[�a�\ZM[�̂ MKM[�MT�̂ ITWZ�LM�TI�̂ Q^QMVLI�a�I]V�LMJyIV�

KIUJQ~�MT�[Q[\MUI�=8)+�I�=VQLILM[�LM�>ITWZ�:MIT��=>:��KWV�]V�KnTK]TW�LQIZQW�KWV�
JI[M�MV�MT�KWUXWZ\IUQMV\W�LMT�ÑVLQKM�LM�8ZMKQW[�IT�+WV[]UQLWZ��18+�

a�XIZI�MT�I}W������[M�M[\IJI�WJ[MZ^IVLW�]VI�KZQ[Q[�Y]M�VW�[M�PIJyI�^Q[\W�LM[LM�TW[�
I}W[�����+WV�TI�XZWU]TOIKQ~V�LMT�LMKZM\W������LM�������Y]M�LMZWO~�MT�,MKZM\W� ���
LM��!!!��a�M[\IJTMKQ~�]VW[�V]M^W[�XZQVKQXQW[�KWV�ZM[XMK\W�IT�[]J[QLQW�>1;��XIZI�Y]M�

V�UMZW�a�MT�^ITWZ�LM�TI[�Ia]LI[�M[\I\ITM[�XIZI�^Q^QMVLI�LM�QV\MZu[�[WKQIT�

,MV\ZW�LM�M[\M�XMZQWLW�KIJM�ZM[IT\IZ�Y]M�[M�ZM[WT^Q~�TI�TQY]QLIKQ~V�LMT�16=:*-�a�TI�
KZMIKQ~V�LMT�.WVLW�6IKQWVIT�LM�>Q^QMVLI��.76>1>1-6,)��QV[\Q\]KQ~V�I�TI�K]IT�TM�
N]MZWV�MV\ZMOILI[�TI[�N]VKQWVM[�a�LM[IZZWTTW�LM�TI�XWTy\QKI�LM�̂ Q^QMVLI�[WKQIT�MV�MT�8Iy[��,M�
M[\I�NWZUI�[M�LQW�XI[W�I�TI�4Ma�!���LM�������;M�I]\WZQb~�I�TI[�+IRI[�LM�+WUXMV[IKQ~V�

;M�X]MLM�LMKQZ��Y]M�LM[LM�Y]M�[M�KWV[\Q\]a~�MT�.7>1;�PI[\I�MT�I}W��!!!��M[\W[�NWVLW[�[M�
KWVKMV\ZIZWV�MV�*WOW\n a�>ITTM��0Q[\~ZQKIUMV\M�����+IRI[�LM�+WUXMV[IKQ~V�.IUQTQIZ�
N]MZWV�WJTQOILI[�I�KWV[\Q\]QZ�LQKPW�.WVLW��)�[]�\]ZVW��TI�4Ma�����LM�������LQ[X][W�
Y]M�TI[�+IRI[�LM�+WUXMV[IKQ~V�.IUQTQIZ�KWV[\Q\]aMZIV�.7>1;�LM�IK]MZLW�KWV�[]�

XI[~�LM����KIRI[�WJTQOILI[�I�KWV[\Q\]QZ�.7>1;��KWVKMV\ZILI[�MV�LW[�LMXIZ\IUMV\W[��I�



,QMOW�5I]ZQKQW�0QO]MZI�2QUuVMb���8MLZW�)TNWV[W�;nVKPMb�+]JQLM[

���

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

-V�M[\M�WZLMV�LM�QLMI[��a�LM�IK]MZLW�KWV�TW�XZM[]X]M[\ILW�XWZ�\WLW�MT�[Q[\MUI�LM�
[]J[QLQW�NIUQTQIZ XIZI�TW[�LQNMZMV\M[�XZWOZIUI[�LM�^Q^QMVLI��MV�MT�I}W�������XI[IZWV�
LM�!������UQTTWVM[�LM�XM[W[�I�]V�XZM[]X]M[\W�LM�����UQTTWVM[�LM�XM[W[�IV]ITM[��+WV�
TI�M`XMLQKQ~V�LM�TI�4Ma�� !�LM�������[M�LQ[X][W�UIV\MVMZ�TW[�UQ[UW[�XWZKMV\IRM[�LM�
ZMKI]LW�XIZI�KWV[\Q\]QZ�MT�.7>1;�MV�KILI�^QOMVKQI�IV]IT��[QV�MUJIZOW��M[\W[�NWVLW[�
[M�̂ QMZWV�LQ[UQV]QLW[�VW\WZQIUMV\M�LMJQLW�I�Y]M�TI�LQNMZMVKQI�LM�ZMK]Z[W[�ILQKQWVITM[�
KWV�ZM[XMK\W�I�TI�TMa��!�LM��!!��[M�LMJyIV�LQ[\ZQJ]QZ�\MVQMVLW�MV�K]MV\I�]V�V]M^W�
KWUXWVMV\M�KWZZM[XWVLQMV\M�IT�[]J[QLQW�XIZI�LM[MUXTMW�

<WLI[�M[\I[�IK\Q^QLILM[�TI[�M[\nV�LM[IZZWTTIVLW�TI[�+IRI[�LM�+WUXMV[IKQ~V�MV�\WLW�MT�

I�\ZI^u[�LM�]VI�=VQ~V�\MUXWZIT�MV\ZM�MT�/WJQMZVW��ZMXZM[MV\ILW�XWZ�.WV^Q^QMVLI�a�MT�
OZMUQW�Y]M�I[WKQI�TI[�+IRI[�LM�+WUXMV[IKQ~V�)[WKIRI[��M[\I�IK\Q^QLIL�[M�ZMITQbI�[MO�V�

UMLQIV\M�WJTQOIKQWVM[�LM�UMLQW��\WLI�̂ Mb�Y]M�TI[�+IRI[�IK\�IV�W�[WV�IK\WZM[�LM�UMLQW�
a�VW�LM�ZM[]T\ILW��XWZY]M�[WTIUMV\M�LM[MUXM}IV�[]�IK\Q^QLIL�KWUW�QV\MZUMLQIZQW[�MV�
TW[�XZWKM[W[�LM�XW[\]TIKQ~V�LMT�[]J[QLQW�M[\I\IT�a�LM�TI�XWJTIKQ~V�Y]M�ZMY]QMZM�[I\Q[NIKMZ�

.IUQTQIZ�I�TI�XWTy\QKI�X�JTQKI�LM�^Q^QMVLI��PI�TWOZILW�QV\MOZIZ�VW�[WTW�IT�XMZ[WVIT�

NMV~UMVW�LM�TI�^QWTMVKQI��M[\W�PI�OMVMZILW�]VI�UIaWZ�KWJMZ\]ZI�MV�MT�W\WZOIUQMV\W�

,M�M[\I�UIVMZI�a�KWV�M[\W[�ZMK]Z[W[��TI[�+IRI[�LM�+WUXMV[IKQ~V�L]ZIV\M�MT�XMZyWLW�
�!!��I������TW[�.7>1;�MV\ZMOIZWV���������[]J[QLQW[��<IV�[WTW�MV�MT�I}W�������TI[�
KIRI[�LM�KWUXMV[IKQ~V�NIUQTQIZ�I[QOVIZWV�XWZ�.7>1;��������[]J[QLQW[�LQZQOQLW[�PIKQI�

[]J[QLQW[�XWZ�^ITWZ�LM��� ������UQTTWVM[�LM�XM[W[��M[\W[�N]MZWV�MV\ZMOILW[�I�\ZI^u[�LM�
KWV^MVQW[�KWUW�TI[�KWZXWZIKQWVM[�LM�IPWZZW�a�^Q^QMVLI�

[]J[QLQW[�KWV�]VI�QV^MZ[Q~V�IXZW`QUILI�LM�Un[�LM�����JQTTWVM[�LM�XM[W[��,]ZIV\M�MT�

ZMNMZMVKQI�I�M[\M�XZWaMK\W�XWZ�K]IV\W�TI�UIaWZ�KIV\QLIL�LM�[]J[QLQW[�I[QOVILW[�L]ZIV\M�

M`\ZMUI�XWJZMbI�����������8IZI�MT�UQ[UW�XMZyWLW��MT�KWVR]V\W�LM�MV\QLILM[�LMT�[MK\WZ�
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�!����!��UQTTWVM[�LM�XM[W[�

,MV\ZW�LMT�IVnTQ[Q[�LMT�[Q[\MUI�LM�^Q^QMVLI�LM�QV\MZu[�[WKQIT�MV�+WTWUJQI��KIJM�IVW\IZ�
TI�I][MVKQI�LM�M`QOQJQTQLIL�XWZ�XIZ\M�LMT�-[\ILW�LM�TI�N]VKQ~V�[WKQIT�LM�TI�\QMZZI�I�TW[�
OZIVLM[�\MZZI\MVQMV\M[��MV�M[M�WZLMV�LM�QLMI[��XIZ\QK]TIZUMV\M�MV�MT�nZMI�Z]ZIT��[M�PIV�
LM[IZZWTTILW�XZWaMK\W[�MV�bWVI[�LM�IT\W�ZQM[OW�a�bWVI[�UIZOQVITM[�Y]M�VW�K]MV\IV�KWV�
TW[�UyVQUW[�M[\nVLIZM[�LM�]VI�^Q^QMVLI�ILMK]ILI�a�LQOVI�

�� -T�KI[W�XIZ\QK]TIZ�LM�TW[�PWOIZM[�LM�XI[W�LM[LM�TI�XZWaMKKQ~V�
ZMNWZbILILI�I�TW[�VQ}W[�a�VQ}I[

-V�UI\MZQI�LM�I\MVKQ~V�M[XMKQIT�XIZI�TW[�VQ}W[�[QV�PWOIZ�ZM[IT\I�TI�WJTQOIKQ~V�LM�

QVNIVKQI�a�ILWTM[KMVKQI��TI�K]IT�M[\IJTMKM"�¹:ML�LM�PWOIZM[�LM�XI[W��;M�MV\QMVLM�XWZ�
ZML�PWOIZM[�LM�XI[W�MT�OZ]XW�LM�NIUQTQI[�ZMOQ[\ZILW[�MV�MT�XZWOZIUI�LM�XZW\MKKQ~V�
LM�TW[�VQ}W[��TI[�VQ}I[�a�TW[�ILWTM[KMV\M[��Y]M�M[\nV�LQ[X]M[\I[�I�IKWOMZTI[��LM�UIVMZI�
^WT]V\IZQI�a�[]J[QLQILI�XWZ�MT�-[\ILW��MV�NWZUI�QVUMLQI\I��XIZI�JZQVLIZTM[�MT�K]QLILW�
a�I\MVKQ~V�VMKM[IZQI[º�

-V�\WLW[�TW[�LQ[\ZQ\W[��U]VQKQXQW[�a�\MZZQ\WZQW[�QVLyOMVI[�LMT�\MZZQ\WZQW�VIKQWVIT��TW[�
OWJMZVILWZM[��TW[�ITKITLM[��KWV�TI�I[Q[\MVKQI�LMT�1V[\Q\]\W�+WTWUJQIVW�LM�*QMVM[\IZ�
.IUQTQIZ��WZOIVQbIZnV�TI[�ZMLM[�LM�PWOIZM[�LM�XI[W�a�M[\IJTMKMZn�MT�ZMOQ[\ZW��MT�ZMOTIUMV\W��
TW[�ZMK]Z[W[��TW[�KZQ\MZQW[�LM�[MTMKKQ~V�a�TW[�KWV\ZWTM[�a�UMKIVQ[UW[�LM�[MO]QUQMV\W�a�
^QOQTIVKQI�LM�TI[�NIUQTQI[��LM�IK]MZLW�KWV�TW[�XZQVKQXQW[�M[\IJTMKQLW[�MV�M[\M�K~LQOW�

)[y�UQ[UW��MT�IZ\yK]TW���
N]VLIUMV\IT��PIKQMVLW�]VI�MV]VKQIKQ~V�LM�TW[�UQ[UW[��LM�UIVMZI�M`XZM[I��-T�1V[\Q\]\W�
+WTWUJQIVW�LM�*QMVM[\IZ�.IUQTQIZ�·1+*.�����!���[M}ITI�Y]M�M[\I�VWZUI�LQ[XWVM�MT�
KIZnK\MZ�XZM^ITMV\M�LM�TW[�LMZMKPW[�LM�TW[�VQ}W[��VQ}I[�a�ILWTM[KMV\M[��TW�Y]M�[M�PI�

KWTMK\Q^W[�W�LM�OZ]XW�XZM^ITMKMZnV�TW[�LM�IY]MTTW[��[QV�LQ[\QVKQWVM[�LM�KI\MOWZyI[��

\M`\W�KWV[\Q\]KQWVIT��Y]M�\WLW[�TW[�LMZMKPW[�LM�TW[�VQ}W[��TI[�VQ}I[�a�TW[�ILWTM[KMV\M[��
XZM^ITMKMV�[WJZM�TW[�LMZMKPW[�LM�TW[�LMUn[�[]RM\W[�ZMKWVWKQLW[�MV�TI�+IZ\I�

,M�TI�UQ[UI�NWZUI�[WV�ZMQ\MZILW[�TW[�XZWV]VKQIUQMV\W[�LM�TI�+WZ\M�+WV[\Q\]KQWVIT��
ZM[XMK\W�I�TI�XZM^ITMVKQI�LM�TW[�LMZMKPW[�LM�TW[�UMVWZM[��I[y�KWUW�NZMV\M�I�TW[�LMJMZM[�
LMT�-[\ILW�a�LM�TI�;WKQMLIL�NZMV\M�I�TW[�VQ}W[��VQ}I[�a�ILWTM[KMV\M[�I[y�[M�M`XZM[I�TI�
+WZ\M�+WV[\Q\]KQWVIT"�¹)�XIZ\QZ�LM�TI�+WV[\Q\]KQ~V�LM��!!���[MO�V�TI�+WV[\Q\]KQ~V�LM�
�!!���TW[�VQ}W[�a�VQ}I[�[WV�[]RM\W[�XZQ^QTMOQILW[�a�LM�M[XMKQIT�XZW\MKKQ~V��4W[�LMZMKPW[�
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LM�TW[�VQ}W[�a�VQ}I[�[WV�N]VLIUMV\ITM[��X]M[�ILMUn[�LM�TW[�UMVKQWVILW[�MV�MT�KQ\ILW�
IZ\yK]TW��XWZ�LQ[XW[QKQ~V�LMT�UQ[UW��OWbIZnV�LM�TW[�LMUn[�LMZMKPW[�KWV[IOZILW[�MV�

LM�KWV[\Q\]KQWVITQLIL��<IUJQuV�[M�LQ[XWVM��Y]M�TW[�LMZMKPW[�LM�TW[�VQ}W[�a�TI[�VQ}I[�
XZM^ITMKMV�[WJZM�TW[�LMZMKPW[�LM�TW[�LMUn[��4W[�KZQ\MZQW[�Y]M�LMJMV�ZMOQZ�TI�XZW\MKKQ~V�
LM�TW[�LMZMKPW[�M�QV\MZM[M[�LM�TW[�UMVWZM[�a�Y]M�KWUXZMVLM�TI�OIZIV\yI�LM�]V�LM[IZZWTTW�
IZU~VQKW�M�QV\MOZIT��-TTW[�[WV"��Q��TI�XZM^ITMVKQI�LMT�QV\MZu[�LMT�UMVWZ#��QQ��TI�OIZIV\yI�
LM�TI[�UMLQLI[�LM�XZW\MKKQ~V�Y]M�[]�KWVLQKQ~V�LM�UMVWZ�ZMY]QMZM#��QQQ��TI�XZM^Q[Q~V�LM�
TI[�WXWZ\]VQLILM[�a�ZMK]Z[W[�VMKM[IZQW[�XIZI�LM[IZZWTTIZ[M�UMV\IT��UWZIT��M[XQZQ\]IT�a�
[WKQITUMV\M�LM�UIVMZI�VWZUIT�a�[IT]LIJTM��a�MV�KWVLQKQWVM[�LM�TQJMZ\IL�a�LQOVQLIL��
�°��+WVLQKQWVIUQMV\W[�XIZI�LMKZM\IZ�TI�MUIVKQXIKQ~V�R]LQKQIT�a�MV�KWV[MK]MVKQI�TI�
XuZLQLI�LM�TI�XI\ZQI�XW\M[\IL��KWUW�TW[�Y]M�[WV�WJRM\W�LM�IK][IKQ~V��Y]M�[WTW�X]LQMZWV�
\MVMZ�[]�ZIb~V�LM�[MZ�MV�MT�KWV\M`\W�LM�]VI�ZMO]TIKQ~V�R]ZyLQKI�U]a�IV\QO]I�KWUW�TW�M[�
+~LQOW�+Q^QT��)RMVI�XWZ�KWUXTM\W��MV\ZM�W\ZW[�I[]V\W[��IT�ZMKWVWKQUQMV\W�LM�TW[�VQ}W[�
KWUW�[]RM\W[�LM�M[XMKQIT�XZW\MKKQ~V��IT�KWVKMX\W�LMT�QV\MZu[�[]XMZQWZ�LM�[][�LMZMKPW[��
I[y�KWUW�I�TI�OIZIV\yI�LM�[]�LM[IZZWTTW�QV\MOZIT�a�IZU~VQKW�UMLQIV\M�TI�I\MVKQ~V�a�
XZW\MKKQ~V�Y]M�LMJM�JZQVLIZTM[�LM�UIVMZI�WJTQOI\WZQI�TI�NIUQTQI��TI�[WKQMLIL�a�MT�-[\ILWº�
�+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�+������LM�������

,M�TI�IV\MZQWZ�[MV\MVKQI�LMJM�LM[\IKIZ[M�Y]M�TI�I\MVKQ~V�MV�UI\MZQI�LM�XZW\MKKQ~V�I�
VQ}W[��VQ}I[�a�ILWTM[KMV\M[�VW�M[�]V�[QUXTM�IK\W�LM�KIZQLIL��U]a�IT�KWV\ZIZQW��M[�]V�LMJMZ�
KWV[\Q\]KQWVIT�LM�QUXMZQW[W�K]UXTQUQMV\W��-[\W[�UIVLI\W[�XW[\]TILW[�KWV[\Q\]KQWVITM[�
PIV�\MVQLW�]V�LM[IZZWTTW�TMOIT��LMT�Y]M�X]MLM�LM[\IKIZ[M�TI�TMa����LM��!!��XWZ�UMLQW�
LM�TI�K]IT�[M�IXZ]MJI�TI�+WV^MVKQ~V�[WJZM�TW[�,MZMKPW[�LMT�6Q}W�ILWX\ILI�XWZ�TI�
)[IUJTMI�/MVMZIT�LM�TI[�6IKQWVM[�=VQLI[�MT����LM�VW^QMUJZM�LM��! !�

LM��!!���XWZ�UMLQW�LM�TI�K]IT�[M�LM[IZZWTTI�MT�IZ\yK]TW����LM�TI�+WV[\Q\]KQ~V�8WTy\QKI�a�
[M�LQK\IV�VWZUI[�XIZI�XZM^MVQZ��ZMUMLQIZ�a�[IVKQWVIZ�TI�^QWTMVKQI�QV\ZINIUQTQIZ"

):<Ñ+=47�����4I[�I]\WZQLILM[�LM�8WTQKyI�XZM[\IZnV�I�TI�^yK\QUI�LM�UIT\ZI\W�
QV\ZINIUQTQIZ�\WLI�TI�Ia]LI�VMKM[IZQI�XIZI�QUXMLQZ�TI�ZMXM\QKQ~V�LM�M[W[�PMKPW[��ZMUMLQIZ�
TI[�[MK]MTI[�Ny[QKI[�a�[QKWT~OQKI[�Y]M�[M�P]JQMZMV�WKI[QWVILW�a�M^Q\IZ�ZM\ITQIKQWVM[�XWZ�
\ITM[�IK\W[�

-V�M[XMKQIT��\WUIZnV�TI[�[QO]QMV\M[�UMLQLI["

I��+WVL]KQZ�QVUMLQI\IUMV\M�I�TI�^yK\QUI�PI[\I�MT�KMV\ZW�I[Q[\MVKQIT�Un[�KMZKIVW��
I]VY]M�TI[�TM[QWVM[�VW�N]MZMV�^Q[QJTM[#

J��)KWUXI}IZ�I�TI�^yK\QUI�PI[\I�]V�T]OIZ�[MO]ZW�W�PI[\I�[]�PWOIZ�XIZI�MT�ZM\QZW�LM�TI[�
XMZ\MVMVKQI[�XMZ[WVITM[��MV�KI[W�LM�KWV[QLMZIZ[M�VMKM[IZQW�XIZI�TI�[MO]ZQLIL�LM�IY]MTTI#

K��)[M[WZIZ�I�TI�^yK\QUI�MV�TI�XZM[MZ^IKQ~V�LM�TI[�XZ]MJI[�LM�TW[�IK\W[�LM�^QWTMVKQI�a#
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L��;]UQVQ[\ZIZTM�TI�QVNWZUIKQ~V�XMZ\QVMV\M�[WJZM�TW[�LMZMKPW[�LM�TI�^yK\QUI�a�[WJZM�
TW[�[MZ^QKQW[�O]JMZVIUMV\ITM[�a�XZQ^ILW[�LQ[XWVQJTM[�XIZI�TI[�^yK\QUI[�LMT�UIT\ZI\W�
QV\ZINIUQTQIZ�

8):Î/:).7��4I[�I]\WZQLILM[�LM�XWTQKyI�LMRIZnV�KWV[\IVKQI�LM�TW�IK\]ILW�MV�]V�
IK\I��LM�TI�K]IT�[M�MV\ZMOIZn�KWXQI�I�TI�XMZ[WVI�Y]M�ITMO]M�[MZ�^yK\QUI�LMT�UIT\ZI\W��-T�
QVK]UXTQUQMV\W�LM�M[\M�LMJMZ�[MZn�KI][IT�LM�UITI�KWVL]K\I�[IVKQWVIJTM�KWV�LM[\Q\]KQ~V�

[WTQKQ\IZ�I�TW[�PWOIZM[�LM�XI[W��ITJMZO]M[��IVKQIVI\W[��W�QV[\Q\]KQWVM[�[QUQTIZM[�Y]M�
M`Q[\IV�MV�MT�U]VQKQXQW��ZMKQJQZ�MV�MTTW[�I�TI�^yK\QUI��[MO�V�TI[�KWVLQKQWVM[�Y]M�MT�
ZM[XMK\Q^W�M[\IJTMKQUQMV\W�M[\QX]TM�

.QVITUMV\M��TI�4Ma���! �LM������LM\MZUQVI�MV�TW�XMZ\QVMV\M��QV�M`\MV[W"

)Z\yK]TW�����8ZW\MKKQ~V�QV\MOZIT��;M�MV\QMVLM�XWZ�XZW\MKKQ~V�QV\MOZIT�LM�TW[�VQ}W[��
VQ}I[�a�ILWTM[KMV\M[�MT�ZMKWVWKQUQMV\W�KWUW�[]RM\W[�LM�LMZMKPW[��TI�OIZIV\yI�a�
K]UXTQUQMV\W�LM�TW[�UQ[UW[��TI�XZM^MVKQ~V�LM�[]�IUMVIbI�W�̂ ]TVMZIKQ~V�a�TI�[MO]ZQLIL�
LM�[]�ZM[\IJTMKQUQMV\W�QVUMLQI\W�MV�LM[IZZWTTW�LMT�XZQVKQXQW�LMT�QV\MZu[�[]XMZQWZ��4I�
XZW\MKKQ~V�QV\MOZIT�[M�UI\MZQITQbI�MV�MT�KWVR]V\W�LM�XWTy\QKI[��XTIVM[��XZWOZIUI[�a�
IKKQWVM[�Y]M�[M�MRMK]\MV�MV�TW[�nUJQ\W[�VIKQWVIT��LMXIZ\IUMV\IT��LQ[\ZQ\IT�a�U]VQKQXIT�

QVUMLQI\I�a�XZW^Q[QWVIT�LMT�VQ}W��VQ}I�W�ILWTM[KMV\M�KWV�NIUQTQI[�Y]M�NWZUIV�XIZ\M�
LM�TI�ZML�LM�PWOIZM[�LM�XI[W��8ZWKMLM�TI�UMLQLI�K]IVLW�VW�IXIZMbKIV�TW[�XILZM[��
XIZQMV\M[�W�TI[�XMZ[WVI[�ZM[XWV[IJTM[�LM�[]�K]QLILW�a�I\MVKQ~V�

4I�]JQKIKQ~V�MV�0WOIZ�LM�8I[W�M[�]VI�UMLQLI�\ZIV[Q\WZQI��a�[]�L]ZIKQ~V�VW�XWLZn�
M`KMLMZ�LM�WKPW�� ��LyI[�PnJQTM[��\uZUQVW�MV�MT�K]IT�TI�I]\WZQLIL�KWUXM\MV\M�LMJM�
LMKZM\IZ�W\ZI�UMLQLI�LM�XZW\MKKQ~V�

OZ]XW�LM�NIUQTQI[�ZMOQ[\ZILI[�MV�MT�XZWOZIUI�LM�XZW\MKKQ~V�LM�TW[�VQ}W[��TI[�VQ}I[�a�
TW[�ILWTM[KMV\M[��Y]M�M[\nV�LQ[X]M[\I[�I�IKWOMZTW[��LM�UIVMZI�^WT]V\IZQI�a�[]J[QLQILI�
XWZ�MT�-[\ILW��MV�NWZUI�QVUMLQI\I��XIZI�JZQVLIZTM[�MT�K]QLILW�a�I\MVKQ~V�VMKM[IZQW[�

-V�\WLW[�TW[�LQ[\ZQ\W[��U]VQKQXQW[�a�\MZZQ\WZQW[�QVLyOMVI[�LMT�\MZZQ\WZQW�VIKQWVIT��TW[�
OWJMZVILWZM[��TW[�ITKITLM[��KWV�TI�I[Q[\MVKQI�\uKVQKI�LMT�1V[\Q\]\W�+WTWUJQIVW�LM�
*QMVM[\IZ�.IUQTQIZ��WZOIVQbIZnV�TI[�ZMLM[�LM�PWOIZM[�LM�XI[W�a�M[\IJTMKMZn�MT�ZMOQ[\ZW��
MT�ZMOTIUMV\W��TW[�ZMK]Z[W[��TW[�KZQ\MZQW[�LM�[MTMKKQ~V�a�TW[�KWV\ZWTM[�a�UMKIVQ[UW[�LM�
[MO]QUQMV\W�a�^QOQTIVKQI�LM�TI[�NIUQTQI[��LM�IK]MZLW�KWV�TW[�XZQVKQXQW[�M[\IJTMKQLW[�MV�
M[\M�K~LQOW�
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\uKVQKW[�ZMITQbILW[�XWZ�MT�1+*.�MV�UI\MZQI�LM�QUXTMUMV\IKQ~V�LM�TW[�0WOIZM[�LM�
8I[W�KWUW�LM[IZZWTTW�LMT�LMZMKPW�N]VLIUMV\IT�I�TI�^Q^QMVLI�LQOVI��-V�\IT�[MV\QLW�MT�
1V[\Q\]\W�+WTWUJQIVW�LM�*QMVM[\IZ�.IUQTQIZ�M`XQLQ~�TI�:M[WT]KQ~V�!���LM�������XWZ�
UMLQW�LM�TI�K]IT�[M�IXZ]MJIV�TW[�4QVMIUQMV\W[�<uKVQKW[�XIZI�TW[�0WOIZM[�LM�8I[W��Y]M�
M[\IJTMKMV�TW[�KZQ\MZQW[�LM�WZOIVQbIKQ~V�LMT�[MZ^QKQW��XWJTIKQ~V��KZQ\MZQW[�LM�[MTMKKQ~V�
LM�ZM[XWV[IJTM[�LMT�[MZ^QKQW��IKMX\IKQ~V�LM�TI�KWU]VQLIL��^ITWZIKQ~V�X[QKWT~OQKI��

�4I�:M[WT]KQ~V�!���\IUJQuV�ZMO]TI�TW�XMZ\QVMV\M�IT�XZWKM[W�LM�[MTMKKQ~V�NIUQTQI[�LM�TI�ZML�
LM�PWOIZM[�LM�XI[W��QV[KZQXKQ~V��̂ Q[Q\I�LWUQKQTQIZQI��M[\]LQW�[WKQIT��ZMKMXKQ~V�a�ZM^Q[Q~V�LM�
LWK]UMV\W[��M[\]LQW�X[QKWT~OQKW��\ITTMZ�LM�KIXIKQ\IKQ~V�QVQKQIT�a�IXZWJIKQ~V�LM�NIUQTQI[�

LM�N]VKQWVIUQMV\W��TI�NWZUI�LM�)LUQVQ[\ZIKQ~V��MT�\QMUXW�LM�N]VKQWVIUQMV\W��TW[�

a�R][\IUMV\M�MV�UI\MZQI�LM�LM[IZZWTTW�LM�TW[�LMZMKPW[��TW[�M[\nVLIZM[�LM�TI�̂ Q^QMVLI�MV�
UI\MZQI�LM�]JQKIKQ~V��[MO]ZQLIL��[MZ^QKQW[�a�KWVLQKQWVM[�[IVQ\IZQI[

�-[�M^QLMV\M�Y]M�TW[�U]VQKQXQW[�LMJMV�KWV\IZ�KWV�UMLQLI[�\ZIV[Q\WZQI[�XIZI�XZW\MOMZ�I�
TW[�UMVWZM[�MV�KWVLQKQWVM[�LM�̂ ]TVMZIJQTQLIL�KWUW�TW[�PWOIZM[�LM�XI[W��KWVKZM\ILW[�MV�
NIUQTQI[�W�KI[I�PWOIZM[��Y]M�XMZUQ\IV�[]�ITWRIUQMV\W�K]IVLW�VW�IXIZMbKIV�[][�XILZM[��
XIZQMV\M[�W�XMZ[WVI[�ZM[XWV[IJTM[�LM�[]�K]QLILW��-T�XZWKM[W�LMJM�XWZ�TW�UMVW[�QVKT]QZ�
TI�XZWUWKQ~V�a�LQ^]TOIKQ~V�LM�TI�UMLQLI��QV[KZQXKQ~V�LM�TI[�NIUQTQI[��XW[\]TIKQWVM[��
M^IT]IKQ~V�LM�TI[�UQ[UI[��̂ Q[Q\I�LWUQKQTQIZQI��KIXIKQ\IKQ~V�a�UMKIVQ[UW[�LM�̂ QOQTIVKQI�
a�KWV\ZWT�

�;M�WJ[MZ^I�KWUW�LM[LM�TI�XMZ[XMK\Q^I�LMT�LQ[M}W�LM�]VI�XWTy\QKI��VW�M`Q[\M�XZWaMKKQ~V��

W�XIZ\QKQXIKQ~V�KQ]LILIVI��)�XM[IZ�LM�\ZI\IZ[M�LM�TI�QUXTMUMV\IKQ~V�LM�]V�XZWOZIUI�
LM�^Q\IT�QUXWZ\IVKQI�XIZI�TW[�Un[�^]TVMZIJTM[��TW[�Un[�VMKM[Q\ILW[�a�Y]QMVM[�LMJMZyIV�
[MZ�[]RM\W[�LM�M[XMKQIT�XZW\MKKQ~V��-[\IJTMKQMVLW�IKn�]VI�LM�TI[�UIaWZM[�NITMVKQI[�LM�
TI�XWTQKyI�X�JTQKI�LM�^Q^QMVLI�LQOVI��MT�LM�TW[�UMVWZM[�MV�IJIVLWVW�

0nJQ\I\�a�]ZJIVQ[UW[

WXMZIKQWVM[�MV�Y]M�[M�MVUIZKI�TI�IKKQ~V�]ZJIVy[\QKI�a�Y]M��XWZ�TW�\IV\W��[M�KWV[QLMZIV�

TI�IKKQ~V�]ZJIVy[\QKI�KWUW�LMKQ[QWVM[�ILUQVQ[\ZI\Q^I[�a�IK\]IKQWVM[�]ZJIVy[\QKI[��
UMLQIV\M�TI[�K]ITM[�TI[�ILUQVQ[\ZIKQWVM[�U]VQKQXITM[�a�LQ[\ZQ\ITM[�MRMZKMV�[]�N]VKQ~V�LM�
WZLMVIUQMV\W�LMT�\MZZQ\WZQW��ZMTIKQWVILI[�KWV�M[\M�a�KWV�TI�QV\MZ^MVKQ~V�MV�TW[�][W[�LMT�

K]IT�[]ZOM�LMT�WZLMVIUQMV\W�]ZJIVy[\QKW�M`XZM[W�W�MV�NWZUI�ZIbWVIJTMUMV\M�QUXTyKQ\I�
a�JIRW�TI�ZMOTI�LM�TI�M[XMKQITQLIL��a�LM�XTIVMIKQ~V�\MZZQ\WZQIT�
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,M�\IT�NWZUI�Y]M�MT�,MZMKPW�]ZJIVy[\QKW��[MO�V�2QUuVMb���������\QMVM�KWUW�WJRM\W�

X�JTQKW�a�LWUu[\QKW��I�TI�^Mb��Y]M�[M�PIKM�VMKM[IZQW�KWVKZM\IZ�[][�N]VKQWVM[��[]�IT\I�
LMV[QLIL�LM�XWJTIKQ~V�a�[]�M`\MV[Q~V��I[y�KWUW�XWZ�[MZ�MUQ[WZ�LM�[MZ^QKQW[�a�M[\IZ�
XMZNMK\IUMV\M�LW\ILW�LM�QVNZIM[\Z]K\]ZI[��XIZI�TW�K]IT�ZMY]QMZM�]V�\ZI\IUQMV\W�XIZ\QK]TIZ�
a�XZWXQW�LM[LM�MT�nUJQ\W�LMT�,MZMKPW�8�JTQKW��-[\I�KQZK]V[\IVKQI�M[�TI�Y]M�LM\MZUQVI�[]�
^QVK]TIKQ~V�KWV�MT�,MZMKPW�)LUQVQ[\ZI\Q^W��,M�TW�Y]M�ZM[]T\I�Y]M�MT�WJRM\W�LM�ZMO]TIKQ~V�
LMT�,MZMKPW�=ZJIVW�M["�I��MT�WZLMVIUQMV\W�\MZZQ\WZQIT��J��MT�][W�LMT�[]MTW��K��TI�KQ]LIL�

a�LIZ�[WT]KQ~V�I�[][�XZWJTMUI[��a�L��TI[�ZMTIKQWVM[�KWV�TW[�XZWXQM\IZQW[�QVUWJQTQIZQW[�
·LMZMKPW[�a�WJTQOIKQWVM[�LMT�XZWXQM\IZQW�LMT�[]MTW·�

-T�1V[\Q\]\W�)O][\yV�+WLIbbQ�[M}ITI�Y]M�MT�WZLMVIUQMV\W�\MZZQ\WZQIT�M[�]VI�XWTy\QKI�LM�

XWTy\QKW��ILUQVQ[\ZI\Q^I�LM�TI�6IKQ~V��a�TI�XZWaMKKQ~V�M[XIKQIT�LM�TI[�XWTy\QKI[�LM�LM[IZZWTTW�
[WKQIT��MKWV~UQKW��IUJQMV\IT�a�K]T\]ZIT�LM�TI�[WKQMLIL��OIZIV\QbIVLW�]V�VQ^MT�LM�^QLI�
ILMK]ILW�XIZI�TI�XWJTIKQ~V�a�TI�KWV[MZ^IKQ~V�LMT�IUJQMV\M��,M�TW�IV\MZQWZ��XWLMUW[�
[QV\M\QbIZ�TI[�[QO]QMV\M[�QLMI[�KTI^M�[WJZM�MT�WZLMVIUQMV\W�\MZZQ\WZQIT"

��-T�WZLMVIUQMV\W�\MZZQ\WZQIT�M[�]V�QV[\Z]UMV\W�XIZI�WZOIVQbIZ�\MZZQ\WZQW[��XWJTIKQ~V�
a�ZMK]Z[W[�XIZI�[]�UMRWZ�OWJQMZVW�a�ILUQVQ[\ZIKQ~V�

a�TI�ILUQVQ[\ZI\Q^I�

KWUW�\IUJQuV�MT�LM[IZZWTTW�MY]QTQJZILW�LM�TI[�ZMOQWVM[�

a�TI�MRMK]KQ~V�LM�XZWOZIUI[�LM�QV\MZ^MVKQ~V�X�JTQKI�

��;M�ZMTIKQWVI�LQZMK\IUMV\M�KWV�TW[�XZWKM[W[�LM�LM[KMV\ZITQbIKQ~V�\MZZQ\WZQIT�a�I]\WVWUyI��
KWUW�^MZMUW[�Un[�ILMTIV\M�

PQ[\~ZQKW�[WKQIT�LM�ZMOQWVM[��

)[y�TI[�KW[I[��MV�MT�LM[IZZWTTW�TMOQ[TI\Q^W��XIZI�Y]M�PIaI�]V�MNMK\Q^W�LM[XTQMO]M�LM�TW[�
LMZMKPW[�QVLQ^QL]ITM[�LM�TI�̂ QLI�LQOVI��LM�\WLW�MT�ZuOQUMV�Y]M�KWUXZMVLM�TI�TQJMZ\IL��
TI�XZWXQMLIL�XZQ^ILI��TI�̂ Q^QMVLI�LQOVI��MV\ZM�W\ZW[��)[y�KWUW�LM�TW[�LMZMKPW[�KWTMK\Q^W[�

X�JTQKW��IT�IUJQMV\M�[IVW��I�TI�[MO]ZQLIL��I�TI�[IT]JZQLIL�X�JTQKI��MV\ZM�W\ZW[��[M�PI�
\ZI\ILW�LM�UMRWZIZ�TI[�KWVLQKQWVM[�I�\ZI^u[�LM�TI�ILUQVQ[\ZIKQ~V�LM�TI[�MV\QLILM[�
\MZZQ\WZQITM[�W\WZOnVLW[M�NIK]T\ILM[�KWVKZM\I[�LM�XTIVMIKQ~V��WZLMVIKQ~V�LMT�\MZZQ\WZQW��
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LM�ILUQVQ[\ZIKQ~V�LMT�[]MTW��LM�TI�XZM[\IKQ~V�LM�TW[�[MZ^QKQW[�X�JTQKW[��KWUXM\MVKQI[�
ZILQKILI[�MV�TI�ILUQVQ[\ZIKQ~V�TWKIT��UMLQIV\M�TI[�4MaM[�����LM��!!�������LM��!!���

LM�VWZUI[�WZOnVQKI[�

,M�M[\W��XWZ�[]�XIZ\M��[M�LMZQ^I�TI�QUXWZ\IVKQI�KIXQ\IT�LM�TI�KWV[WTQLIKQ~V�a�LM[IZZWTTW�
LM�TI�WZOIVQbIKQ~V�XWX]TIZ�QVLMXMVLQMV\M��8WZ�KQMZ\W�Y]M��MV�>IVKW]^MZ��M[\I�K]M[\Q~V�
VW�N]M�PMKPI�LM�TILW��-V�ZMITQLIL��MV�MT�.WZW�LMT�0nJQ\I\��IV\M�TI�[]OM[\Q~V�QVQKQIT�LM�
TI�+WVNMZMVKQI�IKMZKI�LM�TI�¹KWTIJWZIKQ~V�MV\ZM�X]MJTW�a�OWJQMZVWº��MT�OZ]XW�LMT�111�
5]VLW��MV�]VW�LM�[][�UWUMV\W[�Un[�ZILQKITM[��IXZWJ~�]V�LWK]UMV\W�Y]M�M`XZM[I�TW�
[QO]QMV\M"�¹8MV[IUW[�Y]M�TI[�6IKQWVM[�=VQLI[�LMJMV�OIZIV\QbIZ�TI�XIZ\QKQXIKQ~V�XWX]TIZ�
MV�TI�\WUI�LM�LMKQ[QWVM[�KWV�ZM[XMK\W�I�TI[�XWTy\QKI[�VIKQWVITM[�[WJZM�I[MV\IUQMV\W[�
P]UIVW[��ZMKWUMVLIVLW�I�TW[�OWJQMZVW[�Y]M�PIOI�MNMK\Q^I�TI�QV\MZ^MVKQ~V�LM�TW[�
[MK\WZM[�XWX]TIZM[�MV�MT�LQ[M}W�a�IXTQKIKQ~V�LM�TW[�XTIVM[�a�XZWOZIUI[�Y]M�TW[�QV^WT]KZIV��
4I[�6IKQWVM[�=VQLI[�\MVLZyIV�I[y�UQ[UW�Y]M�QUXTMUMV\IZ�TI�UIVMZI�LM�TWOZIZ�M[W[�
WJRM\Q^W[��I[y�KWUW�MT�I[MO]ZIZ�Y]M�[M�TTM^MV�I�KIJW�JIRW�[]�[]XMZ^Q[Q~V��M^IT]IKQWVM[�
[Q[\MUn\QKI[�LM�TI�IXTQKIKQ~V�LM�M[\I�ZMKWUMVLIKQ~Vº�

:MQ\MZIUW[��XWZ��T\QUW��MT�XZQVKQXQW�LM�TI�WZOIVQbIKQ~V�XWX]TIZ�QVLMXMVLQMV\M�a�[]�
T]KPI�XWZ�TI�XIZ\QKQXIKQ~V�MV�TI�\WUI�LM�LMKQ[QWVM[�KWV�ZM[XMK\W�I�\WLW[�TW[�I[XMK\W[�
LM�TI�^QLI�MKWV~UQKI��XWTy\QKI�a�[WKQIT�LM�[][�XIy[M[��aI�Y]M�M[\I�M[�TI��VQKI�^yI�XIZI�
TWOZIZ�TI�\ZIV[NWZUIKQ~V�MNMK\Q^I�LM�TI�[WKQMLIL��a�MV�KWV[MK]MVKQI�LM�TW[�I[MV\IUQMV\W[�
P]UIVW[��a�I[y�[]XMZIZ�TI[�KWVLQKQWVM[�LM�UQ[MZQI��IVITNIJM\Q[UW��QVIKKM[QJQTQLIL�I�
TI�K]T\]ZI��a�LM�LWUQVIKQ~V�QUXMZQITQ[\I��LM�TW[�X]MJTW[�LMT�<MZKMZ�5]VLW��+IZ\I�
,MKTIZIKQ~V�LMT�<MZKMZ�5]VLW�IKMZKI�LM�TI[�8WTy\QKI[�6IKQWVITM[�[WJZM�)[MV\IUQMV\W[�
0]UIVW[��>IVKW]^MZ��+IVILn��.WZW�LMT�0nJQ\I\�6W�O]JMZVIUMV\IT��R]VQW�LM��!����

�� >Q^QMVLI�LM�QV\MZu[�[WKQIT

4W[�XZWOZIUI[�LM�̂ Q^QMVLI�LM�QV\MZu[�[WKQIT�W�̂ Q^QMVLI�LM�QV\MZu[�XZQWZQ\IZQW��WNZMKQLW[�
XWZ�MT�/WJQMZVW�6IKQWVIT��M[\nV�LQZQOQLW[�I�NIUQTQI[�K]aW[�QVOZM[W[�TIJWZITM[�KWVR]V\W[�
VW�[]XMZMV�TW[���[ITIZQW[�UyVQUW[�UMV[]ITM[�TMOITM[�^QOMV\M[��[UUT^���[MO�V�TI�4Ma�
�!�LM��!!���MV\MVLQMVLW�KWUW�NIUQTQI�OZ]XW[�LM�LW[�W�Un[�XMZ[WVI[�]VQLI[�I[y"�KWV�
XZQUMZ�OZILW�LM�KWV[IVO]QVQLIL��K~Va]OM[��]VQWVM[�UIZQ\ITM[��XIZMRI[�LMT�UQ[UW�[M`W�

�,MV\ZW�LM�TI[�KWVLQKQWVM[�LM�Y]QMVM[�LM[IZZWTTMV�̂ Q^QMVLI�LM�QV\MZu[�[WKQIT�W�̂ Q^QMVLI�
LM�QV\MZu[�XZQWZQ\IZQW#�aI�[MIV�MT�-[\ILW�W�KWV[\Z]K\WZI[�XZQ^ILI[��M[�Y]M�MT�^ITWZ�
KWUMZKQIT�LM�TI�]VQLIL�PIJQ\IKQWVIT�VW�XWLZn�[]XMZIZ�TW[����[UUT^�XIZI�^Q^QMVLI�

TI[�XMZ[WVI[�KWV�JQMVM[�QVU]MJTM[��TW\M[��KI[I[��IXIZ\IUMV\W[��VW�[WV�[][KMX\QJTM[�LM�
ILY]QZQZ�]VQLILM[�LM�^Q^QMVLI�LM�QV\MZu[�[WKQIT�W�^Q^QMVLI�LM�QV\MZu[�XZQWZQ\IZQW��KWV�
TW[�MV\M[�\MZZQ\WZQITM[�M[\I\ITM[�LM[\QVILW[�XIZI�MTTW��XWZ�TW�K]IT�M`Q[\M�MT�[]J[QLQW�XIZI�
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UMRWZIUQMV\W�LM�^Q^QMVLI��MT�K]IT�[M�WNZMKM�LM�TI�UQ[UI�UIVMZI�a�KWV�TI[�UQ[UI[�
KIZIK\MZy[\QKI[�LM�TI[�]VQLILM[�LM�^Q^QMVLI�V]M^I��XMZW�KWV�TI�KWVLQKQWVIV\M�Y]M�[M�

8WTy\QKI�

-[�QUXWZ\IV\M�ZM[IT\IZ�Y]M�TI[�MV\QLILM[�MV�KIXIKQLIL�LM�IXWZ\IZ�]VI�^Q^QMVLI�LM�
QV\MZu[�[WKQIT�W�QV\MZu[�XZQWZQ\IZQI�I�TI[�NIUQTQI[�KWTWUJQIVI[�XWJZM[��[WV��VQKIUMV\M�TI[�
MV\QLILM[�KMV\ZITQbILI[�W�LM[KMV\ZITQbILI[�LM�KILI�U]VQKQXQW�a�TI[�KIRI[�LM�KWUXMV[IKQ~V�
NIUQTQIZ��XIZI�MTTW�TW[�XIZnUM\ZW[�LM�I[QOVIKQ~V�LM�̂ Q^QMVLI�[WV�ZMTI\Q^IUMV\M�[QUQTIZM[�
a�MT�IXWZ\M�M[\I�LILW�MV�[ITIZQW[�UyVQUW[�TMOITM[�UMV[]ITM[�^QOMV\M[�

4I[�NIUQTQI[�QV\MZM[ILI[�MV�ILY]QZQZ�^Q^QMVLI�LM�QV\MZu[�[WKQIT�W�QV\MZu[�XZQWZQ\IZQI��VW�

TW[�UQMUJZW[�TIJWZITUMV\M�IK\Q^W[�Y]M�KWVNWZUIV�MT�V�KTMW�NIUQTQIZ#�XIZI�TW�K]IT��TI�

XW[\]TIV\M�QV\MZM[ILW�MV�WJ\MVMZ�]V�[]J[QLQW�XIZI�̂ Q^QMVLI�LM�QV\MZu[�[WKQIT�W�̂ Q^QMVLI�
LM�QV\MZu[�XZQWZQ\IZQI�\MVLZn�Y]M�KWV\ZQJ]QZ�KWUW�IXWZ\M�QVQKQIT�MV�TI�KWUXZI�LM�[]�

M[\M�IXWZ\M�XWLZn�[MZ�WZQOQVIZQW�LM�IPWZZW�XZWOZIUILW��KIRI[�LM�KWUXMV[IKQ~V�NIUQTQIZ�
W�KM[IV\yI[��[MO�V�MT�5QVQ[\MZQW�LM�>Q^QMVLI��+Q]LIL�a�<MZZQ\WZQW���������8WLZnV�[MZ�

ILY]QZQZ�]VI�^Q^QMVLI�V]M^I�LM�QV\MZu[�[WKQIT�

-V�J][KI�LM�TI�MY]QLIL�[WKQIT�a�MT�K]UXTQUQMV\W�LMT�-[\ILW�[WKQIT�LM�LMZMKPW��UMLQIV\M�

TI�I[QOVIKQ~V�a�LQ[\ZQJ]KQ~V�LM�TW[�ZMK]Z[W[�X�JTQKW[�LM[\QVILW[�I�[]J[QLQW[�LM�̂ Q^QMVLI�
XIZI�TI[�NIUQTQI[�Un[�VMKM[Q\ILI[�LMT�XIy[��8WZ�M[\I�ZIb~V��MT�IZ\yK]TW��!�M[\IJTMKM�TW[�
ZMY]Q[Q\W[�XIZI�MT�LM[MUJWT[W�LMT�[]J[QLQW�XIZI�ILY]Q[QKQ~V�LM�̂ Q^QMVLI�V]M^I�XIZI�TW�K]IT�

ILMUn[�LM�TW[�ZMY]Q[Q\W[�ILQKQWVITM[�M[\IJTMKQLW[�XWZ�TI�TMa�XIZI�MT�K]UXTQUQMV\W�MV�
TI�MV\ZMOI�LMT�QVU]MJTM�XWZ�XIZ\M�LM�TI�KWV[\Z]K\WZI��-[\M�LMKZM\W�IUXIZI�I�TI�NIUQTQI�

TM�N]M�W\WZOILW�MT�[]J[QLQW��)LQKQWVIT�I�MTTW��TI[�^Q^QMVLI[�W\WZOILI[�XWZ�UMLQW�LM�
KIRI[�LM�KWUXMV[IKQ~V�NIUQTQIZ�W�[]J[QLQW[�XWZ�XIZ\M�LMT�-[\ILW�Y]MLIZnV�INMK\ILI[�
IT�ZuOQUMV�LM�^Q^QMVLI�NIUQTQIZ�a�VW�[M�XWLZnV�IZZMVLIZ�W�MVIRMVIZ�MV�TW[�[QO]QMV\M[�



,QMOW�5I]ZQKQW�0QO]MZI�2QUuVMb���8MLZW�)TNWV[W�;nVKPMb�+]JQLM[

���

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

+WV�M[\I[�XWTy\QKI[��VWZUI[�a�TMaM[�MT�/WJQMZVW�XZM\MVLM�OIZIV\QbIZ�Y]M�TI�XWJTIKQ~V�
LM�M[KI[W[�ZMK]Z[W[�K]MV\M�VW�[WTW�KWV�TI�QVNWZUIKQ~V�VMKM[IZQI�XIZI�TI�ILY]Q[QKQ~V�LM�
]VQLILM[�LM�̂ Q^QMVLI�LQOVI��[QVW�Y]M�ILMUn[��TI�I[QOVIKQ~V�LM�ZMK]Z[W[�[MI�\ZIV[XIZMV\M��
OMVMZIVLW�]VI�UMRWZ�KITQLIL�LM�^QLI�XIZI�TW[�KWTWUJQIVW[�LM�M[KI[W[�ZMK]Z[W[��
J][KIVLW�[IT^IO]IZLIZ�TW[�LMZMKPW[�N]VLIUMV\ITM[�LM�TW[�UQMUJZW[�LM�TW[�V�KTMW[�
NIUQTQIZM[�a�MV�XIZ\QK]TIZ�LM�TW[�Un[�^]TVMZIJTM[��=VI�^Mb�Un[�MT�-[\ILW�[M�KMV\ZI�MV�
TI�XZW\MKKQ~V�LM�TI�XMZ[WVI�P]UIVI�I\MVLQMVLW�[][�KWVLQKQWVM[�ZMITM[�MV�TI�[WKQMLIL�
a�VW�MV�MT�QVLQ^QL]W�IJ[\ZIK\W��+WV�TI�\ZIV[XIZMVKQI�MV�TI�I[QOVIKQ~V�LM�TW[�ZMK]Z[W[�[M�
X]MLM�IJ[\ZIMZ�KWUW�MT�XMZNMKKQWVIUQMV\W�R]ZyLQKW�XZWK]ZI�XZM[MZ^IZ�TW[�LMZMKPW[�LM�
TW[�VQ}W[��M[\QU]TIVLW�MT�LQ[M}W�a�MRMK]KQ~V�LM�XZWaMK\W[�Y]M�XZM[MZ^MV�[]�QV\QUQLIL��
[]�XZQ^IKQLIL�a�MT�TQJZM�a�[IVW�LM[IZZWTTW�LM�[]�XMZ[WVITQLIL�

,M�M[\I�UIVMZI�[M�MRMZKM�KWV\ZWT�[WJZM�MT�K]UXTQUQMV\W�LM�TI[�XWTy\QKI[�X�JTQKI[�I�VQ^MT�
VIKQWVIT��TQUQ\IVLW�I�TI[�KIRI[�LM�KWUXMV[IKQ~V�NIUQTQIZ�I�TI�IXTQKIKQ~V�LM�XZWaMK\W[�
ZMNMZMV\M[�IT�W\WZOIUQMV\W�LM�^Q^QMVLI�LQOVI�I�TW[�[MK\WZM[�^]TVMZIJTM[�MV�[MV\QLW�LM�
TI�QV\MOZQLIL�P]UIVI��:Ib~V�XWZ�TI�K]IT��M[\I[�MV\QLILM[�TTM^IV�I�KIJW�LQNMZMV\M[�
XZWOZIUI[�LM�^Q^QMVLI�LM�QV\MZu[�[WKQIT�Y]M�XMZUQ\MV�NWZ\ITMKMZ�TI�KZMLQJQTQLIL�a�
K]UXTQUQMV\W�LMT�-[\ILW�MV�UI\MZQI�LM�[MO]ZQLIL�[WKQIT��-[\W[�a�MV�OMVMZIT�\WLW[�TW[�
XZWOZIUI[�LM�^Q^QMVLI�LM�QV\MZu[�[WKQIT�W�^Q^QMVLI�LM�QV\MZu[�XZQWZQ\IZQW�

ZMOTIUMV\IZQW�LMT�[MK\WZ�^Q^QMVLI��KQ]LIL�a�\MZZQ\WZQW��A�ZMNMZMV\M�I�TQKMVKQIUQMV\W��
MT�\y\]TW���KWV[Q[\MV\M�MV�1UXTMUMV\IKQ~V�a�KWV\ZWT�LMT�LM[IZZWTTW�\MZZQ\WZQIT��+IXy\]TW�
��4QKMVKQI[�=ZJIVy[\QKI[��MT�XZWKMLQUQMV\W�IXTQKIJTM�XIZI�TI�M`XMLQKQ~V�LM�TQKMVKQI[�

ZMTIKQWVILW�KWV�TW[�ZMY]Q[Q\W[�LM�[WTQKQ\]L��UWLITQLILM[�LM�TI[�TQKMVKQI[�]ZJIVy[\QKI[��[][�
^QOMVKQI[�a�XZ~ZZWOI[��KWV�WKI[Q~V�LM�TQKMVKQI[�LM�XIZKMTIKQ~V��TQKMVKQI[�LM�KWV[\Z]KKQ~V�
a�[][�UWLITQLILM[��\Q\]TIZM[�LM�TI[�TQKMVKQI[�LM�]ZJIVQbIKQ~V��XIZKMTIKQ~V��[]JLQ^Q[Q~V�
a�KWV[\Z]KKQ~V��,WK]UMV\W[��^QOMVKQI�LM�TI[�TQKMVKQI[��MV\ZM�W\ZW[�I[XMK\W[�

�� 8WTy\QKI�LM�^Q^QMVLI�IUJQMV\IT

-V�MT�UIZKW�LM�TI�QUXTMUMV\IKQ~V�LM�TI�ZMOTIUMV\IKQ~V�M`Q[\MV\M�XIZI�MT�[MK\WZ�LM�

5QVQ[\MZQW[�LM�>Q^QMVLI��+Q]LIL�a�<MZZQ\WZQW��a�)UJQMV\M�a�,M[IZZWTTW�;W[\MVQJTM��MV\ZM�

XZWaMK\W[�\QXW�LMT�;Q[\MUI�/MVMZIT�LM�:MOITyI[�·;/:��;Q�JQMV��TI�:M[WT]KQ~V���� �LM�
������M`XMLQLI�XWZ�MT�,MXIZ\IUMV\W�6IKQWVIT�LM�8TIVMIKQ~V��XTIV\MI�TI�NWZU]TIKQ~V�
LM�KZQ\MZQW[�LM�KWV[\Z]KKQ~V�[W[\MVQJTM�XIZI�TI�NWZU]TIKQ~V�LM�XZWaMK\W[�\QXW��M[\I�VW�
LM\MZUQVI�\WLW[�TW[�TQVMIUQMV\W[�LM�[W[\MVQJQTQLIL�I�QVKT]QZ[M�MV�TW[�XZWaMK\W[�
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)K\]ITUMV\M�M`Q[\MV����XZWaMK\W[�\QXW�M[\IJTMKQLW[�MV�MT�,WK]UMV\W�+WV[MRW�6IKQWVIT�

MV�LQ[\QV\W[�][W[��,M�M[\W[�����KWZZM[XWVLMV�I�LW\IKQWVITM[��JQJTQW\MKI[��M[K]MTI[�LM�
U�[QKI��KMV\ZW[�<1+��KWTMOQW[��M[\IKQWVM[�LM�JWUJMZW[��KMV\ZW[�LM�[IT]L��M[\IKQWVM[�
LM�KIZIJQVMZW[��M\K���a�TW[�ZM[\IV\M[���I�ZM[QLMVKQITM[��^Q^QMVLI[�Z]ZITM[��^Q^QMVLI[�
XITINy\QKI[�a�]VQLILM[�[IVQ\IZQI[���,M�IK]MZLW�KWV�MT�;Q[\MUI�LM�/M[\Q~V�a�5WVQ\WZMW�

LMT�[MK\WZ�̂ Q^QMVLI�MRMK]\ILW[�XWZ�MT�;/:��TW[�K]ITM[�VW�PIV�[Q[\MUI\QbILW�TI�QVKT][Q~V�
LM�KZQ\MZQW[�LM�[W[\MVQJQTQLIL�

-T�,WK]UMV\W�+768-;������,-�������M[\ZI\MOQI�QV[\Q\]KQWVIT�XIZI�TI�IZ\QK]TIKQ~V�
LM�XWTy\QKI[�a�IKKQWVM[�MV�UI\MZQI�LM�KIUJQW�KTQUn\QKW�MV�+WTWUJQI��I[y�UQ[UW�MT�
[MTTW�IUJQMV\IT�KWTWUJQIVW�M[�]VI�QVQKQI\Q^I�LMT�5QVQ[\MZQW�LM�)UJQMV\M�a�,M[IZZWTTW�
;W[\MVQJTM�LMT�������QVKT]aMV�KZQ\MZQW[�IUJQMV\ITM[�XIZI�LQ[M}W�a�KWV[\Z]KKQ~V�LM�

ZMNMZMVKQI�M[�XMZ\QVMV\M�MV�TI�IXTQKIJQTQLIL�LM�KZQ\MZQW[�[W[\MVQJTM[�LMV\ZW�LMT�KQKTW�LM�

M[\M�[MTTW�KWV\MUXTI�KZQ\MZQW[�ILQKQWVITM[�I�TW[�XWZKMV\IRM[�LM�IPWZZW�MV�IO]I�a�MVMZOyI��
a�XTIV\MI�TQVMIUQMV\W[�MV�\MUI[�LM�UI\MZQITM[�LM�KWV[\Z]KKQ~V��TWKITQbIKQ~V��KWU]VQLIL�
a�KITQLIL�LMT�IUJQMV\M�QV\MZQWZ��;QV�MUJIZOW��M[\I�ZMNMZMVKQI�M[�̂ WT]V\IZQI��VW�IXTQKI�I�

+WVKT][QWVM[

6W�M`Q[\M�]VI�QLMI�QV\MOZIT�Y]M�M[\Z]K\]ZITUMV\M�LM[IZZWTTM�M[\M�LMZMKPW�[WKQIT��Y]M�
M[�I�TI�^Mb�P]UIVW�a�N]VLIUMV\IT��TI�M`KT][Q~V��TI�UQ[MZQI��TI�UIZOQVITQLIL��VW�[WV�

LMU]M[\ZI�TI�LMJQTQLIL�

[]�MRMK]KQ~V��LM�TI�M^IT]IKQ~V��UWVQ\WZMW�M�QUXIK\W�LM�M[\I[�XWTy\QKI[�LMXMVLMZn�
MT�I]\uV\QKW�ZM[XM\W�XWZ�TW[�LMZMKPW[�P]UIVW[��;QV�ILMV\ZIZVW[�MV�TI[�NITMVKQI[�
MUXyZQKI[�LMT�XZWOZIUI��M^QLMVKQIUW[�NIT\I�LM�KWPMZMVKQI�MV�TI�KWVKZMKQ~V�LM�TW[�
UIVLI\W[�N]VLIUMV\ITM[��MV�XIZ\QK]TIZ�LM[LM�MT�LQ[M}W�LM�]VI�I]\uV\QKI�XWTy\QKI�LM�
^Q^QMVLI�[W[\MVQJTM�a�TI�QUXTMUMV\IKQ~V�LM�TW[�LM[IZZWTTW[�\MKVWT~OQKW[��LW[�]ZOMVKQI[�
QVK]M[\QWVIJTM[�MV�UI\MZQI�LM�TI[�VMKM[QLILM[�[WKQITM[�
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-[�QVIKMX\IJTM�Y]M�KWV�TW[�XZWN]VLW[�LM[IZZWTTW[�LM�TI�KQMVKQI�I]V�ZMITQKMUW[�̂ Q^QMVLI[�

LM�TI�IKKQ~V�LQNMZMVKQILI�MV\ZM�KQ]LIL�a�KIUXW��-T�N]\]ZW�LM�M[\W[�XZWOZIUI[�LMXMVLM�

MV�ZIb~V�LM�TW[�LMZMKPW[�P]UIVW[�

:MNMZMVKQI[

)TM`a��:����!!����<MWZyI�LM�TW[�,MZMKPW[�.]VLIUMV\ITM[��5ILZQL��-[XI}I"�+MV\ZW�LM�
-[\]LQW[�+WV[\Q\]KQWVITM[�

4MOQ[�

)[IUJTMI�/MVMZIT�LM�TI[�6IKQWVM[�=VQLI[������LM�LQKQMUJZM�LM��!� ���,MKTIZIKQ~V�
=VQ^MZ[IT�LM�,MZMKPW[�0]UIVW[��:MK]XMZILW�LM"�P\\X"��___�WPKPZ�WZO�-6�

)[IUJTMI�/MVMZIT�LM�TI[�6IKQWVM[�=VQLI[������LM�LQKQMUJZM�LM��!�����8IK\W�1V\MZVIKQWVIT�
LM�,MZMKPW[�-KWV~UQKW[��;WKQITM[�a�+]T\]ZITM[��:MK]XMZILW�LM"�P\\X"��___�
WPKPZ�WZO�;8�8ZWNM[[QWVIT1V\MZM[\�8IOM[�+-;+:�I[X`

+WVOZM[W�LM�+WTWUJQI����!�LM�LQKQMUJZM�LM��!!����4Ma�XWZ�TI�K]IT�[M�WZOIVQbI�MT�
[MZ^QKQW�X�JTQKW�LM�TI�ML]KIKQ~V�[]XMZQWZ��C4Ma����LM��!!�E��,7"��������

+WVOZM[W�LM�+WTWUJQI������LM�[MX\QMUJZM�LM��!!����4Ma�8WZ�UMLQW�LM�TI�K]IT�[M�
IXZ]MJI�MT�8ZW\WKWTW�)LQKQWVIT�I�TI�+WV^MVKQ~V�)UMZQKIVI�[WJZM�,MZMKPW[�
0]UIVW[�MV�5I\MZQI�LM�,MZMKPW[�-KWV~UQKW[��;WKQITM[�a�+]T\]ZITM[��C4Ma���!�
LM��!!�E��,7"����  ��

+WV[\Q\]KQ~V�8WTy\QKI�LM�+WTWUJQI�C+WV[\�E���!!����)Z\yK]TW�����C+IXy\]TW��E���LI��
-L��4MOQ[�

+WV[\Q\]KQ~V�8WTy\QKI�LM�+WTWUJQI�C+WV[\�E���!!����)Z\yK]TW�� ��C+IXy\]TW��E���LI��
-L��4MOQ[�

.MZZIRWTQ��4������!���4W[�.]VLIUMV\W[�LM�TW[�,MZMKPW[�.]VLIUMV\ITM[��5ILZQL��-[XI}I"�
-LQ\WZQIT�<ZW\\I�
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0QO]MZI�2QUuVMb��,��5����������:MTMK\]ZI�M[\Z]K\]ZIT�LMT�JTWY]M�LM�KWV[\Q\]KQWVIT�MV�
+WTWUJQI"�MTMUMV\W[�KZy\QKW[�XIZI�TI�IXTQKIKQ~V�LMT�KWV\ZWT�LM�KWV[\Q\]KQWVITQLIL�
:M^Q[\I�8ZQVKQXQI�1]ZQ[��^WT� ������

0QO]MZI�2QUuVMb��,��5����������*TWY]M�LM�KWV[\Q\]KQWVITQLIL�MV�+WTWUJQI"�R]ZQ[XZ]LMVKQI�a�
LWK\ZQVI��-V"�+WTWUJQI� -LQ\WZQIT�IKILuUQKI�M[XI}WTI 1;*6"
� �̂� XnO[� ����������

4M�KWV\Z�TM�LM�KWV[\Q\]\QWVVITQ\u�MV�.ZIVKM�M\�MV�+WTWUJQM��
-V�.ZIVKM��-LQ\QWV[�=VQ^MZ[Q\IQZM[�-]ZWXuMVVM[��1;*6"�!� ��� �������!����>�

8ZW\MKKQ~V�LM�TI�LQOVQLIL�P]UIVI"�+WV\ZWT�LM�+WV[\Q\]KQWVITQLIL�
M�QUXTMUMV\IKQ~V�LM�UMKIVQ[UW[�QV\MZVIKQWVITM[

0QO]MZI�2QUuVMb��,��5����������
+WV[\Q\]KQ~V��5MLMTTyV��7XQVQ~V�2]ZyLQKI����

5QVQ[\MZQW�LM�-L]KIKQ~V�LM�*WaIKn����������<WLW[�XWZ�]V�V]M^W�XIy[��:MK]XMZILW�LM"�
P\\X"��___�UQVML]KIKQWV�OW �̂KW�XWZ\IT��

6IKQWVM[�=VQLI[����������:MK]XMZILW�LM"�P\\X"��___�]V�WZO�M[�QVLM`�P\UT�

7ZOIVQbIKQ~V�LM�TW[�)UMZQKIVW[������LM�VW^QMUJZM�LM��!�!���+WV^MVKQ~V�)UMZQKIVI�LM�

7ZOIVQbIKQ~V�LM�TW[�)UMZQKIVW[������LM�IJZQT�LM��!� ���+IZ\I�LM�TI�7ZOIVQbIKQ~V�LM�

:WLZyO]Mb�:MKQI��>������!���4I[�[MV\MVKQI[�LM�TI�+WZ\M�1V\MZIUMZQKIVI�LM�,MZMKPW[�
0]UIVW[��/]yI�UWLMTW�XIZI�[]�TMK\]ZI�a�IVnTQ[Q[��1V[\Q\]\W�1JMZWIUMZQKIVW�LM�
,MZMKPW[�0]UIVW[�����-L��;IV�2W[u��+W[\I�:QKI"�-LQ\WZIUI�;�)��:MK]XMZILW�

:W][[MI]��2��2����������-T�+WV\ZI\W�;WKQIT�W�MT�,MZMKPW�LM�8ZQVKQXQW�8WTy\QKW��*]MVW[�
)QZM[��)ZOMV\QVI"�-L��8WZZ�I�
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;nVKPMb��8��)����������4I[�8WTy\QKI[�8�JTQKI[�LM�-L]KIKQ~V�;]XMZQWZ�MV�+WTWUJQI��
*WOW\n��+WTWUJQI"�/Z]XW�-LQ\WZQIT�1Jn}Mb�

;MKZM\IZyI�LM�-L]KIKQ~V�LM�*WaIKn����������-L]KIKQ~V�XIZI�TI�KZMI\Q^QLIL�a�TI�^QLI��
:MK]XMZILW�LM"�P\\X"��[MLJWaIKI�OW �̂KW��

=61+-.���������=VQKMN �XIZI�KILI�6Q}W��:MK]XMZILW�LM"�P\\X["��___�]VQKMN�WZO�M[�

=6-;+7����������7ZOIVQbIKQ~V�LM�TI[�6IKQWVM[�=VQLI[�XIZI�TI�-L]KIKQ~V��TI�+QMVKQI�
a�TI�+]T\]ZI��:MK]XMZILW�LM"�P\\X["��M[�]VM[KW�WZO��

2]ZQ[XZ]LMVKQITM[

+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�+�����!�LMT�� �LM�IOW[\W�LM������

+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�+������LMT����LM�IOW[\W�LM������

+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�+���������5�8�ÎT^IZW�<IN]Z�/IT^Q[�

+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�+��� ����5�8��0]UJMZ\W�)V\WVQW�;QMZZI�8WZ\W

+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�+�����LM������

+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�+�� ��LM��!! ��5�8��+IZTW[�/I^QZQI�,yIb�

+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�+���� �����5�8��4]y[�-ZVM[\W�>IZOI[�;QT^I�

+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�+������LM�����

+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�+��!!�!��5�8��0MZVIVLW�0MZZMZI�>MZOIZI�

+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�+�����LM��!!�
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+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�+�����LM��!!���5�8��)V\WVQW�*IZZMZI�+IZJWVMTT�

+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�+�����LM��!!���5�8��2WZOM�)ZIVOW�5MRyI

+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�+�����LM��!!��5�8��+QZW�)VOIZQ\I�*IZ~V

+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�+�!���!!�5�8��,Z��)TMRIVLZW�5IZ\yVMb�+IJITTMZW�

+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�;=�����LM��!!!�

+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�<��� �LM��!!��5�8��2W[u�/ZMOWZQW�0MZVnVLMb�/ITQVLW

+WZ\M�+WV[\Q\]KQWVIT��;MV\MVKQI�+����������5�8��2WZOM�1^nV�8ITIKQW�



,QMOW�5I]ZQKQW�0QO]MZI�2QUuVMb���8MLZW�)TNWV[W�;nVKPMb�+]JQLM[

���

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



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

%��¯�����á���Þ�²ÓËʛ�Ɋɍ����Ê�ăÒ����ɊɈɉɐ
%��¯������ÞáÒ���²ÓËʛ�ɉɏ����¾ñË²Ò����ɊɈɉɐ

��Ë²�Ä�Y²ªÒ��áìÒ���áË�Ä˅&ÓÊ�Ĉɉ



,IVQMT�:QOWJMZ\W�*MZVIT�/~UMb

���

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

:M[]UMV
-T�XZM[MV\M�IZ\yK]TW�M[�MT�ZM[]T\ILW�LM�]VI�QV^M[\QOIKQ~V�I�\ZI^u[�LMT�Uu\WLW�IVnTQ[Q[�a�
[yV\M[Q[�LM�TI�LWK\ZQVI�a�R]ZQ[XZ]LMVKQI�M[XMKQITQbILI�[WJZM�MT�LMZMKPW�ILUQVQ[\ZI\Q^W�
KWUXIZILW��a�[]�QUXIK\W�MV�TI�OTWJITQbIKQ~V�R]ZyLQKI��MV�ZMTIKQ~V�KWV�TW[�M[\nVLIZM[�
QV\MZVIKQWVITM[�LM�R][\QKQI�ILUQVQ[\ZI\Q^I��;M�XTIV\MI�KWUW�PQX~\M[Q[�KMV\ZIT�Y]M��MV�
\WZVW�I�TI�R][\QKQI�ILUQVQ[\ZI\Q^I��M`Q[\I�]VI�ILIX\IKQ~V�I�TW[�M[\nVLIZM[�QV\MZVIKQWVITM[�
TW�Y]M�PIKM�VMKM[IZQW�IKWXTIZ�TI�VWZUI\Q^QLIL�VIKQWVIT�I�TI[�\MVLMVKQI[�LM�LWK\ZQVI�a�LM�
R]ZQ[XZ]LMVKQI�QV\MZVIKQWVIT��Y]M�TTM^I�IT�ZMKWVWKQUQMV\W�LM�]VI�IUXTQI�XW[QJQTQLIL�LM�
QVUMZ[Q~V�LM�TI[�ZMOTI[�LMT�LMZMKPW�ILUQVQ[\ZI\Q^W��a�MV�OMVMZIT�LM�\WLW�LMZMKPW�X�JTQKW��
PIKQI�MT�K]UXTQUQMV\W�LM�TW[�M[\nVLIZM[�QV\MZVIKQWVITM[�LM�ZMOTI[�LM�ILUQVQ[\ZIKQ~V�
X�JTQKI�

8ITIJZI[�KTI^M"�,MZMKPW�)LUQVQ[\ZI\Q^W#�,MZMKPW�8�JTQKW#�)LUQVQ[\ZIKQ~V�8�JTQKI#�
,MZMKPW�1V\MZVIKQWVIT�8�JTQKW#�,WK\ZQVI�2]ZyLQKI#�2]ZQ[XZ]LMVKQI�)LUQVQ[\ZI\Q^I�

;]UUIZa
<PQ[�IZ\QKTM�Q[�\PM�ZM[]T\�WN �IV�QV^M[\QOI\QWV�\PZW]OP�\PM�IVITa[Q[�IVL�[aV\PM[Q[�WN �\PM�
LWK\ZQVM�IVL�[XMKQITQbML�R]ZQ[XZ]LMVKM�WV�KWUXIZI\Q^M�ILUQVQ[\ZI\Q^M�TI_�UM\PWL��IVL�
Q\[�QUXIK\�WV�TMOIT�OTWJITQbI\QWV��QV�ZMTI\QWV�\W�QV\MZVI\QWVIT�[\IVLIZL[�WN �ILUQVQ[\ZI\Q^M�
R][\QKM��<PM�KMV\ZIT�PaXW\PM[Q[�Q[�\PI\��ZMOIZLQVO�ILUQVQ[\ZI\Q^M�R][\QKM��\PMZM�Q[�IV�
ILIX\I\QWV�\W�QV\MZVI\QWVIT�[\IVLIZL[��_PQKP�UISM[�Q\�VMKM[[IZa�\W�IKKWUUWLI\M�\PM�
VI\QWVIT�ZMO]TI\QWV[�\W�LWK\ZQVM�IVL�QV\MZVI\QWVIT�R]ZQ[XZ]LMVKM�\MVLMVKQM[��_PQKP�TMIL[�
\W�\PM�ZMKWOVQ\QWV�WN �I�_QLM�XW[[QJQTQ\a�WN �QUUMZ[QWV�WN �\PM�Z]TM[�WN �ILUQVQ[\ZI\Q^M�
TI_��IVL�QV�OMVMZIT�WN �ITT�X]JTQK�TI_��\W_IZL[�KWUXTQIVKM�_Q\P�QV\MZVI\QWVIT�[\IVLIZL[�
WN �X]JTQK�ILUQVQ[\ZI\QWV�Z]TM[�

3Ma�?WZL["�)LUQVQ[\ZI\Q^M�TI_��8]JTQK�4I_��8]JTQK�ILUQVQ[\ZI\QWV��8]JTQK�1V\MZVI\QWVIT�
4I_��4MOIT�,WK\ZQVM��)LUQVQ[\ZI\Q^M�2]ZQ[XZ]LMVKM�

:u[]Uu
+M\�IZ\QKTM�M[\�TM�Zu[]T\I\�L¼]VM�ZMKPMZKPM�o�\ZI^MZ[�TI�Uu\PWLM�LÄIVITa[M�M\�LM�[aV\Pv[M�
LM�TI�LWK\ZQVM�M\�LM�TI�R]ZQ[XZ]LMVKM�[XuKQITQ[uM�MV�LZWQ\�ILUQVQ[\ZI\QN �KWUXIZu�M\�LM�
[WV�QUXIK\�[]Z�TI�UWVLQITQ[I\QWV�R]ZQLQY]M��MV�ZMTI\QWV�I^MK�TM[�[\IVLIZL[�QV\MZVI\QWVI]`�
LM�R][\QKM�ILUQVQ[\ZI\Q^M��7V�XZWRM\\M�KWUUM�PaXW\Pv[M�KMV\ZITM�Y]M�Y]IV\�o�TI�
R][\QKM�ILUQVQ[\ZI\Q^M��QT�M`Q[\M�]VM�ILIX\I\QWV�I]`�VWZUM[�QV\MZVI\QWVITM[#�KM�Y]Q�NIQ\�
VuKM[[IQZM�L¼ILIX\MZ�TM[�ZuOTMUMV\I\QWV[�VI\QWVITM[�I]`�\MVLIVKM[�LM�TI�LWK\ZQVM�M\�LM�TI�
R]ZQ[XZ]LMVKM�QV\MZVI\QWVITM��M\�Y]Q�KWVL]Q\�o�TI�ZMKWVVIQ[[IVKM�L¼]VM�IUXTM�XW[[QJQTQ\u�
L¼QUUMZ[QWV�LM[�ZvOTM[�L]�LZWQ\�ILUQVQ[\ZI\QN��M\�MV�OuVuZIT�LM�\W]\�LZWQ\�X]JTQK��^MZ[�
T¼IKKWUXTQ[[MUMV\�LM[�[\IVLIZL[�QV\MZVI\QWVI]`�LM�ZvOTM[�LM�T¼ILUQVQ[\ZI\QWV�X]JTQY]M�

5W\[�KTu["�,ZWQ\� ILUQVQ[\ZI\QN#�,ZWQ\�X]JTQK#�)LUQVQ[\ZI\QWV�X]JTQY]M#�,ZWQ\�
QV\MZVI\QWVIT�X]JTQK#�,WK\ZQVM�R]ZQLQY]M#�2]ZQ[XZ]LMVKM�ILUQVQ[\ZI\Q^M
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:M[]UW
-[\M�IZ\QOW�u�ZM[]T\ILW�LM�]UI�XM[Y]Q[I�I\ZI^u[�LI�IVnTQ[M�LM�Uu\WLW�M�[yV\M[M�LI�
LW]\ZQVI�M�R]ZQ[XZ]LwVKQI�M[XMKQITQbILI�MU�LQZMQ\W�ILUQVQ[\ZI\Q^W�KWUXIZI\Q^W��M�

LQZMQ\W�ILUQVQ[\ZI\Q^W��M�MU�OMZIT�LM�\WLW�W�LQZMQ\W�X�JTQKW��XIZI�W�K]UXZQUMV\W�LI[�

8ITI^ZI[�+PI^M
,QZMQ\W�1V\MZVIKQWVIT�8�JTQKW#�,W]\ZQVI�4MOIT#�2]ZQ[XZ]LwVKQI�)LUQVQ[\ZI\Q^I�

1V\ZWL]KKQ~V

8IZI�Y]M�]VI�M[KMVIZQW�LM�OTWJITQbIKQ~V�MKWV~UQKI�[M�KWV[WTQLM�a�[M�XZWL]bKI�]V�TQJZM�
QV\MZKIUJQW�LM�UI\MZQI[�XZQUI[��XZWL]K\W[�UIV]NIK\]ZILW[�a�KIXQ\ITM[��M[�N]VLIUMV\IT�
TI�M`Q[\MVKQI�LM�]VI�JI[M�R]ZyLQKI�Y]M�TM�[MI�N]VKQWVIT��K]aI�ILWXKQ~V�XIZI�PIKMZTW�
^QVK]TIV\M�[QO]M�KWZZM[XWVLQMVLW�I�TW[�-[\ILW[��-[\I�M[�TI�ZIb~V�LM�TI�ZMTIKQ~V�MV\ZM�TI�
OTWJITQbIKQ~V�a�MT�LMZMKPW��Y]M�X]MLM�TTMOIZ�I�ZMKWV[\Z]QZ�MT�XIXMT�LMT�[MK\WZ�X�JTQKW��
M[\IJTMKQMVLW�]VI�QV\MZ^MVKQ~V�MV�TI�MKWVWUyI��Y]M�XMZUQ\M�TI�WZQMV\IKQ~V�a�NIKQTQ\IKQ~V�
LM�TI[�ZMTIKQWVM[�MV\ZM�MT�UMZKILW�a�TI�[WKQMLIL�KQ^QT�

-[\I�LQZMKKQ~V�M[�PIKQI�LWVLM�IX]V\I�TI�OTWJITQbIKQ~V�MKWV~UQKI�Y]M�LQZMK\IUMV\M�
MVKIZVI�MV�TW[�KWV\MVQLW[�R]ZyLQKW[�M[\IVLIZQbILW[�Y]M�KWV[\Q\]aMV�TI�KWVLQKQ~V�LM�
XW[QJQTQLIL�LM�TI�MKWVWUyI�LM�UMZKILW�I�M[KITI�]VQ^MZ[IT��4QJMZ\IL�LM�KWUMZKQW��
XZW\MKKQ~V�LMT�LMZMKPW�LM�XZWXQMLIL�a�OIZIV\yI�LM�IKKM[W�I�R]MKM[�QUXIZKQITM[��[WV�
TW[�MTMUMV\W[�UyVQUW[�Y]M�MT�LMZMKPW�LMJM�XZW^MMZ�KWUW�XZQWZQLIL�ZIKQWVIT�XIZI�MT�
N]VKQWVIUQMV\W�M`\MV[Q^W�a�[Q[\MUn\QKW�LM�TI�MKWVWUyI�LM�UMZKILW��MTMUMV\W[�Y]M�
TW[�XIZ\QK]TIZM[�VW�\QMVMV�a�K]aW�I[MO]ZIUQMV\W�KWZZM[XWVLM�IT�-[\ILW�

8IZI�4IXWZ\I�a�/IZb~V���������TI�ZM[X]M[\I�R]ZyLQKI�I�TI�OTWJITQbIKQ~V�MKWV~UQKI�M[�a�
[QO]M�[QMVLW�M[\I\IT�a�Y]M�TW[�LMZMKPW[�VIKQWVITM[�XIZI�XWLMZ�OIZIV\QbIZ�TI�QVKWZXWZIKQ~V�
LM�[][�KWU]VQLILM[�I�M[I�V]M^I�ZMITQLIL�\ZI\IV�LM�IKWXTIZ[M�I�TI�UQ[UI��[W�XMVI�LM�

[][�WZLMVIUQMV\W[�MV�NWZUI�M[\IVLIZQbILI�XIZI�TW[�ZMY]MZQUQMV\W[�M�QV\MZM[M[�LM�TW[�
IK\WZM[�QV\MZVIKQWVITM[�LM�TI�UQ[UI�

,M�M[\I�UIVMZI�[M�XZM[MV\I�]VI�ZQ^ITQLIL�MV\ZM�TW[�[Q[\MUI[�R]ZyLQKW[�M[\I\ITM[��MV�M[XMKQIT�
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QV\MZM[M[�Y]M�[M�Y]QMZMV�I\ZIMZ��LM\MZUQVIVLW�]VI�KWV^MZOMVKQI�LM�WZLMVIUQMV\W[�Y]M�
X]MLM�[MZ�̂ Q[\I�KWUW�MT�XZQUMZ�XI[W�PIKQI�]VI�]VQNWZUQLIL�LM�KWV\MVQLW[�VWZUI\Q^W[��
VW�LM\MZUQVILI�XWZ�TI�^WT]V\IL�LM�TW[�-[\ILW[��[QVW�KWUW�MT�XZWL]K\W�LMT�QV\MZu[�XWZ�
IKKMLMZ�I�TW[�ZMK]Z[W[�LM�Y]QMVM[�LMUIVLIV�LQKPI�KTI[M�LM�WZLMVIUQMV\W[�

;MO�V�:M[\ZMXW�5MLQVI���������M[\I[�UIVQNM[\IKQWVM[�LQ[\QV\I[�I�TI[�K]ITM[�[M�I\ZQJ]aM�
MT�KIZnK\MZ�LM�LMZMKPW�OTWJIT��MV�K]aI�^QZ\]L�[M�[]XMZIZyI�TI�LMXMVLMVKQI�LM�TI�
QV[\Z]UMV\IKQ~V�M[\I\IT�XIZI�ITKIVbIZ�TI�OTWJITQbIKQ~V�R]ZyLQKI��\ITM[�KWUW�TI�TM`�
UMZKI\WZQI��TI�7ZOIVQbIKQ~V�5]VLQIT�LMT�+WUMZKQW�W�MT�[WN\�TI_�ZM[]MT^MV�XZWJTMUI[�

\IV\W��VW�X]MLMV�[MZ�I[]UQLW[�KWUW�LMZMKPW�MV�M[\ZQK\W�[MV\QLW�

8WZ�MTTW��MV�MT�XIVWZIUI�IK\]IT�LM�TI[�ZMTIKQWVM[�\ZIV[VIKQWVITM[��[WTW�XZWKM[W[�KWUW�
MT�LM�TI�=VQ~V�-]ZWXMI�\ZI[KQMVLMV�ZMITUMV\M�TI[�NZWV\MZI[�VIKQWVITM[�MV�MT�XZWX~[Q\W�
LM�KZMIZ�]V�LMZMKPW�KWU�V�[]XZIM[\I\IT��XMZW�MT�LMZMKPW�KWU]VQ\IZQW�M]ZWXMW�LQ[\I�
LM�IXZW`QUIZ[M�I�]V�LMZMKPW�OTWJIT��MV�TI�UMLQLI�MV�Y]M�M[M�LMZMKPW�ZM[XWVLM�I�]V�
XZWKM[W�LM�ZMOQWVITQbIKQ~V�XIZI�TI�KWV[\Z]KKQ~V�LM�]VI�M[XMKQM�LM�U�T\QXTM�KWV�]VI�
JI[M�\MZZQ\WZQIT�LM\MZUQVILI�a�]VW[�TyUQ\M[�MKWV~UQKW[�LM�NZWV\MZI��a�XWZ�M[W�UQ[UW��
M[�^Q[\W�KWV�ZMKMTW�XWZ�TW[�MKWVWUQ[\I[�KWUW�]VI�IUMVIbI�XW\MVKQIT�XIZI�TI�XZWXQI�
OTWJITQbIKQ~V�

TI�OTWJITQbIKQ~V�LM�TW[�UMZKILW[��IT�XI[W�Y]M�TI[�QV[\Q\]KQWVM[�[WJZM�TI[�Y]M�[M�IXWaIV�
a�Y]M�TI[�ZMO]TIV�XMZUIVMKyIV�MV�]VI�LQUMV[Q~V�VIKQWVIT��6W�WJ[\IV\M��XIZI�Y]M�
IY]MT�KIUJQW�X]LQMZI�[W[\MVMZ[M�MV�MT�\QMUXW�[M�PI�QLW�ZMY]QZQMVLW�TI�KWV[\Z]KKQ~V�

MV�MT�K]IT�QUXMZI�TI�KWTIJWZIKQ~V�MV\ZM�TW[�[]RM\W[�ZMOQLW[�XWZ�IY]uT�IV\M�TI�I][MVKQI�
LM�]VI�I]\WZQLIL�[]XMZQWZ�LW\ILI�LM�[WJMZIVyI��-V�MNMK\W��a�KWV\QV]I�+I[[M[M���������
¹MT�UMZKILW�OTWJIT�^I�OMVMZIVLW�[]�XZWXQI�QV[\Q\]KQWVITQLIL��IOMVKQILI�I�\ZI^u[�LM�
U�T\QXTM[�KWUQ[QWVM[��KWV[MRW[�a�WZOIVQbIKQWVM[��Y]M�K]UXTMV�N]VKQWVM[�ZMO]TILWZI[�W�
LQZMK\WZI[�I�TI[�K]ITM[�XWZ�N]MZbI��TW[�XIy[M[��XZMLWUQVIV\MUMV\M�TW[�UMVW[�LM[IZZWTTILW[��
LMJMV�ILPMZQZ��I�ZQM[OW�LM�[MZ�M`KT]QLW[�LM�TI�KWU]VQLIL�QV\MZVIKQWVITº�TW�Y]M�OMVMZI�
]V�ILWK\ZQVIUQMV\W�LMT�WZLMVIUQMV\W�R]ZyLQKW�I�QV\MZM[M[�VW�VIKQWVITM[�

-[\M�UWLMTW�TTM^I�I�Y]M�TW[�WZLMVIUQMV\W[�R]ZyLQKW[�[MIV�QV\MZ^MVQLW[�LM�XIZ\M�LM�M[\W[�
QV\MZM[M[�OTWJITM[�LM�M[\IVLIZQbIKQ~V�a�TW[�-[\ILW[�^IaIV�IUWTLIVLW�[][�TMOQ[TIKQWVM[�
VIKQWVITM[�UMLQIV\M�TI�ILWXKQ~V�XWZ�[][�~ZOIVW[�ZMXZM[MV\I\Q^W[�a�O]JMZVIUMV\ITM[�
LM�VWZUI[�R]ZyLQKI[�LQK\ILI[�XWZ�TW[�IK\WZM[�QV\MZVIKQWVITM[��TTM^IVLW�I�TI�OTWJITQbIKQ~V�
LMT�LMZMKPW�ILUQVQ[\ZI\Q^W��)[y��MT�WZLMVIUQMV\W�R]ZyLQKW�M[�XZWL]K\W�LM�]V�XZWKM[W�
LMTQJMZI\Q^W�XTI[UILW�MV�IK]MZLW[�MV\ZM�IK\WZM[�KIZMV\M[�LM�TMOQ\QUQLIL�LMUWKZn\QKI��XIZI�
LM[X]u[�[MZ�ILWX\ILW[�XWZ�MT�¹XWLMZº�TMOQ[TI\Q^W�KWUW�XZWL]K\W��-V�M[\I�KQZK]V[\IVKQI�
MT�-[\ILW�M[�]V�OM[\WZ�LM�TI[�QV\MZLMXMVLMVKQI[�MV\ZM�LM[INyW[��IK\WZM[�a�M[\ZI\MOQI�
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MV�[]�UIV]IT��TI�ZMITQLIL�LM�TI�OTWJITQbIKQ~V�KWUW�]V�NMV~UMVW�KIZIK\MZQbILW�XWZ�
TI�LMXMVLMVKQI�MKWV~UQKI�U]\]I�MV\ZM�TW[�XIy[M[�LMT�U]VLW�aI�VW�\QMVM�TI[�NZWV\MZI[�
\MZZQ\WZQITM[�LM�KILI�]VW��MT�LMZMKPW�\ZI\I�LM�LIZ�ZM[X]M[\I�\MVLQMVLW�I�TI�M[\IVLIZQbIKQ~V�
LM�TW�R]ZyLQKW��QVKT]aMVLW�IT�LMZMKPW�ILUQVQ[\ZI\Q^W��-[\M��T\QUW��LMRI�LM�[MZ�]V�LMZMKPW�
M`KT][Q^W�LMT�-[\ILW�a�XI[I�I�IKWUWLIZ[M�I�M[I�ZMITQLIL�a�MV�[]�T]OIZ�̂ I�KWUXWVQMVLW�
]V�TQVMIUQMV\W�VWZUI\Q^W�OTWJIT�KWV�VWZUI[�Y]M�[MZyIV�\IV\W�QV\MZVIKQWVITM[�KWUW�
LM�LMZMKPW�KWUXIZILW�

�+WU\QV]�,MTXQIbbW�M^QLMVKQnVLW[M�\ZM[�UIVQNM[\IKQWVM["

��-V�XZQUMZ�T]OIZ��UMLQIV\M�TI�KZMIKQ~V�LM�]V�LMZMKPW�ILUQVQ[\ZI\Q^W�QV\MZVIKQWVIT��

XIy[�a�Y]M�\IUXWKW�PIKM�XIZ\M�LMT�LMZMKPW�QV\MZVIKQWVIT�X�JTQKW��8IZI�ITO�V�[MK\WZ�
LM�TI�LWK\ZQVI�TI�IXIZQKQ~V�LMT�LMZMKPW�ILUQVQ[\ZI\Q^W�OTWJIT�QUXTQKI�TI�KZMIKQ~V�LM�
WZOIVQ[UW[�QV\MZO]JMZVIUMV\ITM[�MVKIZOILW[�LM�TI�ZMO]TIKQ~V�ILUQVQ[\ZI\Q^I�MV�
IY]MTTW[�nUJQ\W[�LWVLM�[M�XZM[MV\I�TI�QV\MZLMXMVLMVKQI�OTWJITQbILI��,MV\ZW�LM�M[I�
WZQMV\IKQ~V�8WVKM�;WTu�[M}ITI�Y]M�MT�LMZMKPW�ILUQVQ[\ZI\Q^W�OTWJIT�KWUXZMVLMZyI�
TI[�M[\Z]K\]ZI[��XZWKMLQUQMV\W[��ZMOTI[�a�XZQVKQXQW[�Y]M�TQUQ\IV�a�WZQMV\IV�TI�\WUI�LM�
LMKQ[QWVM[�LM�M[W[�WZOIVQ[UW[�QV\MZO]JMZVIUMV\ITM[�

��-V�[MO]VLW�\uZUQVW��TI�IXIZQKQ~V�LM�LMZMKPW[�ILUQVQ[\ZI\Q^W[�ZMOQWVITM[��Y]M�MV�MT�
KI[W�[]ZIUMZQKIVW��ZM[]T\I�LM�TI�M^WT]KQ~V�LMT�[Q[\MUI�QV\MZIUMZQKIVW��LMT�K]IT�PIV�
MUMZOQLW�[Q[\MUI[�[]JZMOQWVITM[�LM�QV\MOZIKQ~V��\WLW[�TW[�K]ITM[�[WV�OMVMZILWZM[�LM�
VWZUI[�R]ZyLQKI[�KWV[\Q\]\Q^I[�LM�WZLMVIUQMV\W[�R]ZyLQKW[�V]M^W[��-T�KI[W�XIZILQOUn\QKW�
LM�LMZMKPW�ILUQVQ[\ZI\Q^W�ZMOQWVIT�TW�KWV[\Q\]aM�MT�LMZMKPW�KWU]VQ\IZQW�M]ZWXMW��
ZM[XMK\W�LM�K]aW[�ITKIVKM[�NZMV\M�I�]VI�^MZLILMZI�OTWJITQbIKQ~V�LMT�LMZMKPW�aI�[M�
PQbW�UMVKQ~V�

��-V�\MZKMZ�T]OIZ��TI�IXIZQKQ~V�LM�TI�KWV^MZOMVKQI�LM�TW[�LMZMKPW[�ILUQVQ[\ZI\Q^W[�
VIKQWVITM[�MV�N]VKQ~V�LM�TI�KWV[\IV\M�ZMTIKQ~V�LM�QV\MZIKKQ~V�MV\ZM�TW[�LMZMKPW[�
VIKQWVITM[�KWUW�XZWL]K\W�LM�TI�OTWJITQbIKQ~V��Y]M�TTM^IV�I�Y]M�M[\W[��T\QUW[�[M�M`XTQY]MV�
KILI�^Mb�Un[�LM[LM�[]�QV\MOZIKQ~V�MV�W\ZW[�[Q[\MUI[�R]ZyLQKW[�Un[�KWUXTMRW[�Y]M�VW�
ZM[XWVLMV�I�TI[�ZMOTI[�\ZILQKQWVITM[�LM�TW[�WZLMVIUQMV\W[�R]ZyLQKW[�M[\I\ITM[��)]VY]M�
VW�\WLW�MT�LMZMKPW�[M�OTWJITQbI��MV�TI�UMLQLI�MV�Y]M�M`Q[\MV�MTMUMV\W[�Y]M�KWV\QV�IV�
XMZ\MVMKQMVLW�I�TI[�~ZJQ\I[�LM�XZWL]KKQ~V�\ZILQKQWVIT�LMT�LMZMKPW�VIKQWVIT��K]aW[�
MNMK\W[�[WV�IV\M�\WLW�VIKQWVITM[��IY]MTTW[�Y]M�[M�OTWJITQbIV�[WV�TW[�ZMY]MZQLW[�XIZI�
OIZIV\QbIZ�TI�M`XIV[Q~V�LMT�KIXQ\ITQ[UW�OTWJIT��MV�ZMTIKQ~V�KWV�TW[�K]ITM[�MT�-[\ILW�LMRI�
LM�[MZ�MT�KWV[\Z]K\WZ�LM�TI�TMa�XIZI�KWV^MZ\QZ[M�MV�]V�UMZW�MV\M�IXTQKILWZ�LM�VWZUI[�

ILUQVQ[\ZI\Q^W�OTWJIT��ZMY]MZQLW�XIZI�TI�ZMO]TIKQ~V�LM�nZMI[�Y]M�VW�X]MLMV�[MZ�

[Q[\MUI[�\ZI[VIKQWVITM[�LM�ZMO]TIKQ~V�I�\ZI^u[�LM�\ZI\ILW[�a�ZMLM[�LM�KWWXMZIKQ~V�Y]M�
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XZWK]ZIV�LIZ�ZM[X]M[\I�I�TI�QV\MZLMXMVLMVKQI�ZM[]T\IV\M�LM�TI�OTWJITQbIKQ~V��+WUW�
KWV[MK]MVKQI��TI�KWV[\Z]KKQ~V�LMT�LMZMKPW�ILUQVQ[\ZI\Q^W�OTWJITQbILW�[M�̂ I�OMVMZIVLW�
MV�TI�UMLQLI�MV�Y]M�TI[�ZM[X]M[\I[�TWKITM[��QVUMLQI\I[�W�LM�KWZ\W�ITKIVKM�aI�VW�[WV�

[WKQMLILM[�KWV\MUXWZnVMI[��TW[�K]ITM[��I�[]�\]ZVW��VW�WJMLMKMV�I�]VI�̂ WT]V\IL��VQKI��
VQ�\IUXWKW�I�]VI�^WT]V\IL�KWTMK\Q^I��[QVW�Y]M�[WV�MT�XZWL]K\W�LM�TI�KWM`Q[\MVKQI�LM�

TW[�IK\WZM[�LM�TI�OTWJITQbIKQ~V�KWV�TI�R][\QKQI�[WKQIT�

�� 1V[\Q\]KQWVM[�Jn[QKI[�LM�LMZMKPW�ILUQVQ[\ZI\Q^W�KWTWUJQIVW

-V�MT�UWLMZVW�XIXMT�LMT�LMZMKPW�ILUQVQ[\ZI\Q^W��TI[�KQMVKQI[�R]ZyLQKI[�PIV�LMKIV\ILW�
IY]MTTI[�QV[\Q\]KQWVM[�Jn[QKI[�Y]M�LM�TI[�VWZUI[�LM�LMZMKPW�X�JTQKW�LMJMV�\MVMZ[M�KWUW�
TI�JI[M�XIZI�TI�KWV[\Z]KKQ~V�LM�TI[�LQNMZMV\M[�\MWZyI[�LM�LMZMKPW�ILUQVQ[\ZI\Q^W��a�Un[�
KWVKZM\IUMV\M��KWV�TI�ILUQVQ[\ZIKQ~V�X�JTQKI��,M�UIVMZI�XIZ\QK]TIZ��TI�LWK\ZQVI��PI�
TTMOILW�I�TI�KWVKT][Q~V�LM�Y]M�M`Q[\MV�XZQVKQXITUMV\M�\ZM["�TI�J]MVI�ILUQVQ[\ZIKQ~V��
TI�TMOQ\QUIKQ~V�a�OWJMZVIVbI�

��� 4I�J]MVI�ILUQVQ[\ZIKQ~V

-V�ZMTIKQ~V�KWV�TI�J]MVI�ILUQVQ[\ZIKQ~V��M[�M[\M�]V�\MUI�MV�MT�Y]M�TW[�PIV�LMUW[\ZILW�
]V�QV\MZu[�VW\IJTM�PI[\I�TI�NMKPI�a�Y]M�TM[�IJZM�]V�KIUXW�LM�\ZIJIRW�I�NI^WZ�LM�TI�
UMRWZI�LM�TI[�LMKQ[QWVM[�ILUQVQ[\ZI\Q^I[�ZMUIZKIJTM��-T�XZQVKQXQW�LMT�J]MV�OWJQMZVW�
VW�[M�LMJMZyI�TQUQ\IZ��VQKIUMV\M�I�\ZI\IZ�LM�KWZZMOQZ�I�NI^WZ�LMT�KQ]LILIVW�ITO]VI[�

TI�J]MVI�ILUQVQ[\ZIKQ~V��ZMKTIUI�LM�TW[�MV\M[�X�JTQKW[�]VI�^ITWZIKQ~V�LM�TW[�QV\MZM[M[�
OMVMZITM[�a�VW�LM�QV\MZM[M[�LM�]VW[�K]IV\W[��___�[QVLQK�KI\��;��N�

-T�LMZMKPW�I�]VI�J]MVI�ILUQVQ[\ZIKQ~V�X�JTQKI�VIKM�M[MVKQITUMV\M�LMT�LM[IZZWTTW�
LMT�-[\ILW�5WLMZVW��MV�J�[Y]MLI�LMT�ZMKWVWKQUQMV\W�IT�KQ]LILIVW�LMT�LMZMKPW�I�TI�
J]MVI�ILUQVQ[\ZIKQ~V��a�KWUW�KWV[MK]MVKQI�LM�MTTW��TI�WJTQOIKQ~V�LM�OMVMZIZ�M[XIKQW[�

8IZI�TWOZIZ�M[\M�LMZMKPW��M[�VMKM[IZQW�QVLIOIZ�KWJZM�MT�KWVKMX\W�LM�KITQLIL�LM�TI�
ILUQVQ[\ZIKQ~V��LM�IPy�Y]M�[M�LMJM�ZMK]ZZQZ�I�MTMUMV\W[�LM�M^IT]IKQ~V�Y]M�VW[�TTM^M�
I�]VI�M^IT]IKQ~V�LM�TI�IK\Q^QLIL�ILUQVQ[\ZI\Q^I��-V�M[\M�[MV\QLW�XWLMUW[�ZMKWVWKMZ�
K]I\ZW�M[KMVIZQW["����-T�R]ZyLQKW�����-T�LM�XWTy\QKI[�X�JTQKI[�����,M[LM�TW[�M[\]LQW[�XWTy\QKW[�
a����,M[LM�TW�MKWV~UQKW�

,M�TW[�UMVKQWVILW[�M[KMVIZQW[��[M�KMV\ZIZn�MT�XZM[MV\M�M[\]LQW�MV�I[XMK\W�R]ZyLQKW��

M[\ZQK\IUMV\M�IVQLILW[�MV�MT�LM[IZZWTTW�LM�TW[�XZQVKQXQW[�a�TI[�VWZUI[�R]ZyLQKI[�LMT�
LMZMKPW�ILUQVQ[\ZI\Q^W�
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"�;MO�V�MT�,QKKQWVIZQW�LM�TI�:MIT�)KILMUQI�

M[M�MNMK\W�MV�K]M[\Q~V�KWV�MT�UyVQUW�LM�ZMK]Z[W[�XW[QJTM[�W�MV�MT�UMVWZ�\QMUXW�XW[QJTM��
-V�MT�LMZMKPW�ILUQVQ[\ZI\Q^W��M[\M�XZQVKQXQW�[M�[]J[]UM�MV�MT�XZQVKQXQW�LM�MKWVWUyI�
LM�V]M[\ZW�K~LQOW�LM�XZWKMLQUQMV\W�ILUQVQ[\ZI\Q^W�a�KWV\MVKQW[W�ILUQVQ[\ZI\Q^W�MV�

][W�LMT�\QMUXW�a�LM�TW[�LMUn[�ZMK]Z[W[��XZWK]ZIVLW�MT�Un[�IT\W�VQ^MT�LM�KITQLIL�MV�[][�
IK\]IKQWVM[�a�TI�XZW\MKKQ~V�LM�TW[�LMZMKPW[�LM�TI[�XMZ[WVI[�º

4I�TMOQ\QUIKQ~V�ILUQVQ[\ZI\Q^I
M[XMKQIT�MV�MT�XZWKM[W�LM�ZMKWVWKQUQMV\W�LM�TW[�ZM\W[�ILUQVQ[\ZI\Q^W[��LM�LWVLM�[M�
LML]KM�Y]M�TI�TMOQ\QUIKQ~V�ILUQVQ[\ZI\Q^I�KWUW�NIK\WZ�Y]M�J][KI�M[\IVLIZQbIZ[M�MV�TI[�
VWZUI[�R]ZyLQKI[�KWV[Q[\M�MV�MT�MV\MVLMZ�Y]M�MT�-[\ILW��KWV�ZMTIKQ~V�I�[][�KQ]LILIVW[�
LMJMV�\MVMZ�KWUW�N]VLIUMV\W�]V�QV\MZu[�MV�MT�LM[IZZWTTW�LM�TI�OM[\Q~V�X�JTQKI��)[y�
MV\WVKM[�ILQKQWVITUMV\M�IT�PMKPW�LM�[MZ�]V�ZMY]Q[Q\W�XZWKM[IT��PIJZn�LM�IL^MZ\QZ[M�Y]M�
TI�OM[\Q~V�ILUQVQ[\ZI\Q^I�MT�XZQVKQXIT�XZWX~[Q\W�M[�MT�QV\MZu[�X�JTQKW��a�XWZ�MVLM��MT�Y]M�

��+WUW�XZQVKQXQW�[M�MVK]MV\ZI�XTI[UILW�MV�TI�TMa"�

NWZUITM[��M^Q\IZnV�LMKQ[QWVM[�QVPQJQ\WZQI[��LQTIKQWVM[�W�ZM\IZLW[�a�[IVMIZnV��LM�IK]MZLW�
KWV�M[\M�+~LQOW�TI[�QZZMO]TIZQLILM[�XZWKMLQUMV\ITM[�Y]M�[M�XZM[MV\MV��MV�XZWK]ZI�LM�
TI�MNMK\Q^QLIL�LMT�LMZMKPW�UI\MZQIT�WJRM\W�LM�TI�IK\]IKQ~V�ILUQVQ[\ZI\Q^I�º��)Z\����6W��
���TMa������LM�������

4I�TMOITQLIL�ILUQVQ[\ZI\Q^I��,MLQKILW�M`XTyKQ\IUMV\M�I�TI�N]VKQ~V�KWV[\Q\]KQWVIT�

TI�[QO]QMV\M�NWZUI"�¹-V�^QZ\]L�LMT�XZQVKQXQW�LMT�LMJQLW�XZWKM[W��TI[�IK\]IKQWVM[�
ILUQVQ[\ZI\Q^I[�[M�ILMTIV\IZnV�LM�KWVNWZUQLIL�KWV�TI[�VWZUI[�LM�XZWKMLQUQMV\W�a�
KWUXM\MVKQI�M[\IJTMKQLI[�MV�TI�+WV[\Q\]KQ~V�a�TI�TMa��KWV�XTMVI�OIZIV\yI�LM�TW[�LMZMKPW[�
LM�ZMXZM[MV\IKQ~V��LMNMV[I�a�KWV\ZILQKKQ~V��-V�UI\MZQI�ILUQVQ[\ZI\Q^I�[IVKQWVI\WZQI��
[M�WJ[MZ^IZnV�ILQKQWVITUMV\M�TW[�XZQVKQXQW[�LM�TMOITQLIL�LM�TI[�NIT\I[�a�LM�TI[�[IVKQWVM[��
LM�XZM[]VKQ~V�LM�QVWKMVKQI��LM�VW�ZMNWZUI\QW�QV�XMR][�a�VWV�JQ[�QV�QLMU�º

��� 4I�OWJMZVIVbI

+WV�MT�LMZMKPW�ILUQVQ[\ZI\Q^W�[M�PIKM�MT�IVnTQ[Q[�TI�OWJMZVIVbI��OMVMZITUMV\M�[M�

QV\MZIKKQWVM[�a�IK]MZLW[�Y]M�VIKMV�MV\ZM�TW[�OWJMZVIV\M[�a�TW[�OWJMZVILW[��K]aW�
XZQVKQXIT�XZWX~[Q\W�M[�MT�LM�OMVMZIZ�WXWZ\]VQLILM[�a�[WT]KQWVM[�I�TW[�XZWJTMUI[�LM�TI�
KQ]LILIVyI��a�MV�M[M�QV[\IV\M��KWV[\Z]QZ�QV[\Q\]KQWVM[�VMKM[IZQI[�XIZI�OMVMZIZ�TW[�KIUJQW[��
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8WZ�W\ZI�XIZ\M��TI�OWJMZVIJQTQLIL�M[�]V�NIK\WZ�Un[�QVKTQVILI�PIKQI�MT�ZMKWVWKQUQMV\W�
LM�TI�TMOQ\QUQLIL�LM�Y]QMV�OWJQMZVI�NZMV\M�I�[][�OWJMZVILW[��8WZ�MTTW��TI�OWJMZVIVbI�
Y]M�[M�IXIZ\I�KWUXTM\IUMV\M�LMT�\uZUQVW�LM�OWJMZVIJQTQLIL��QUXTQKI�MV�MT�LM[IZZWTTW�
LM�TI[�QV[\Q\]KQWVM[�LM�LMZMKPW�ILUQVQ[\ZI\Q^W�TI�M`Q[\MVKQI�LM�]VI�[MZQM�LM�NIK\WZM[�
Jn[QKW[�XIZI�KWU]VQKIZ�LMT�KQ]LILIVW�I�Y]QMV�OWJQMZVI�IY]MTTW[�MTMUMV\W[�Y]M�TM�[WV�
�\QTM[�MV�TI�J�[Y]MLI�LM�TI�J]MVI�OM[\Q~V�ILUQVQ[\ZI\Q^I�

-V�MT�K~LQOW�LM�XZWKMLQUQMV\W�ILUQVQ[\ZI\Q^W�a�KWV\MVKQW[W�ILUQVQ[\ZI\Q^W��TMa������

VMKM[QLILM[�LM�TI�KQ]LILIVyI��XZQVKQXITUMV\M�KWV�TI�M[\Z]K\]ZIKQ~V�LM�TI�QV[\Q\]KQ~V�
R]ZyLQKI�LM�TI�XM\QKQ~V��KWV[IOZILI�KWUW�OIZIV\yI�KWV[\Q\]KQWVIT�MV�MT�)Z\yK]TW����
LM�TI�+WV[\Q\]KQ~V�8WTy\QKI��)[y��MVK]MV\ZI�]VI�XZQUMZI�XIZ\M��LMT�LM[IZZWTTW�LM�TI�
OWJMZVIV\M[�LWVLM�TI�ZM[X]M[\I�LM�TI�ILUQVQ[\ZIKQ~V�IKWOM�]VI�[MZQM�LM�KZQ\MZQW[�LM�

XZQVKQXIT��[MZn�MT�LM�LIZ�I�KWVWKMZ�TI[�NITTI[�MV�TI�OWJMZVIVbI�M^QLMVKQIVLW�TI�VMKM[QLIL�
LM�ZM[X]M[\I�LM�XIZ\M�LM�TI�ILUQVQ[\ZIKQ~V�UMVKQWVILI[�XM\QKQWVM[�

;WJZM�MT�LMZMKPW�LM�XM\QKQ~V��LMJM�UMVKQWVIZ[M�Y]M�M[\M�N]M�ZMO]TILW�I�XIZ\QZ�LM�TI�TMa�

LM�LMZMKPW[�N]VLIUMV\ITM[��[QV�Y]M�M[\W�LM[KWVWbKI�MV�MT�,MZMKPW�)LUQVQ[\ZI\Q^W�TI�
VMKM[QLIL�LM�^QIJQTQbIZ�TI�KWU]VQKIKQ~V�KWV�TW[�KQ]LILIVW[�

)�VQ^MT�QV\MZVIKQWVIT��XWLMUW[�ZMKWVWKMZ�TQVMIUQMV\W[�KWU]VQ\IZQW[�K]aW�XZQVKQXIT�
WJRM\W�M[�MT�\ZI\IUQMV\W�a�IKKM[W�I�]VI�QVNWZUIKQ~V�KTIZI��XZMKQ[I��KQMZ\I��KWUXTM\I�a�
WXWZ\]VI�LM�TI�QVNWZUIKQ~V�Y]M�XW[MM�MT�-[\ILW��M[�I[y�Y]M��I�\ZI^u[�LM�TI�KWU]VQLIL�
IVLQVI�LM�VIKQWVM[��[M�XZM\MVLyI�QVKWZXWZIZ��MV�MT�I[XMK\W�LM�XZW\MKKQ~V�IT�KWV[]UQLWZ��
VWZUI[�KWUW�TI�LMKQ[Q~V��� �LM��!�LM�R]TQW�LM�������K]aW�XZQVKQXIT�XZWX~[Q\W��MV�
XZQVKQXQW��[MZyI�MT�KWUMZKQW�MV\ZM�VIKQWVM[��XMZW�Y]M�LM�KWVNWZUQLIL�KWV�MT�8IK\W�)VLQVW�
M[�M^QLMVKQI�LM�TI�VMKM[QLIL�LM�MVKWV\ZIZ�IKKQWVM[�KWVR]V\I[�LQZQOQLI[�MVKIUQVILI[�
PIKQI�MT�NWZ\ITMKQUQMV\W�LM�TI�QV\MOZIKQ~V�MKWV~UQKI�LM�TI�ZMOQ~V�IVLQVI�MV�I[XMK\W[�
M[MVKQITM[�KWUW�TW�[WV�TI[�KWU]VQKIKQWVM[�

�� 4I�QVKQLMVKQI�LM�TI[�WZOIVQbIKQWVM[�QV\MZVIKQWVITM[�MV�TI�
M[\Z]K\]ZIKQ~V

+]IVLW�[M�QVQKQI�MV�MT�IVnTQ[Q[�Y]M�[M�\QMVM�[WJZM�TI�QV\MZ^MVKQ~V�Y]M�[M�PIKM�I�\ZI^u[�
LM�TI[�WZOIVQbIKQWVM[�QV\MZVIKQWVITM[��TW�XZQUMZW�Y]M�[M�M^QLMVKQI�M[�TI�VMKM[QLIL�LM�
VWZUI[�X�JTQKI[�O]QILI[�PIKQI�TI�KWV[\Z]KKQ~V�LM�XZQVKQXQW[��KWUW�MT�LM�\ZIV[XIZMVKQI�
MV�TI�OM[\Q~V��4I�\ZIV[XIZMVKQI�[M�IXTQKI�OMVMZITUMV\M�I�TW[�[Q[\MUI[�LM�OWJQMZVW��
Y]M�LMUWKZn\QKIUMV\M�J][KIV�I�\ZI^u[�LM�[]�OM[\Q~V�TMOQ\QUQLIL��a�KWV�MTTW��ZMVW^IZ�
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=VI�LM�TI[�XZQVKQXITM[�WZOIVQbIKQWVM[�QV\MZVIKQWVITM[��Y]M�[M�PI�KMV\ZILW�MV�TI�J�[Y]MLI�
LM�M[\IVLIZQbIZ�TI[�ZMTIKQWVM[�MV\ZM�TW[�KQ]LILIVW[�a�MT�-[\ILW�M[�6IKQWVM[�=VQLI[��
,M�M[\I�[Q\]IKQ~V�[M�PI�LMZQ^ILW�TI�KZMIKQ~V�LM�TI�TMa������LM�������K]aW�XZQVKQXIT�

I�TI�QVNWZUIKQ~V�Y]M�[M�KWV[\Q\]aM�KWUW�XWTy\QKI�LM�OWJQMZVW�Y]M�LIV�K]MV\I�LM�TI�

KWV�MT�KQ]LILIVW�a�LIZ�]VI�T]KPI�NZWV\IT�MV�KWV\ZI�LM�TI�KWZZ]XKQ~V��4I�VMKM[QLIL�LM�
]V�KWVWKQUQMV\W�XZWN]VLW�a�LM\ITTILW�LM�TI[�LMKQ[QWVM[�ILUQVQ[\ZI\Q^I[��M[�TI�XZQVKQXIT�
UW\Q^IKQ~V��Y]M�TTM^I�I�Y]M�MV�TI�ZMKWTMKKQ~V�LM�TW[�LI\W[�a�MT�][W�LM�TW[�UQ[UW[�[M�
LM\MK\MV�TW[�M^MV\]ITM[�XMTQOZW[�M�QUXTQKIKQWVM[�LMT�VW�\MVMZ�QV[\Q\]KQWVM[�VWZUI\Q^I[�
Y]M�XMZUQ\IV�]VI�UIaWZ�^Q[QJQTQLIL�LM�TI�IK\]IKQ~V�X�JTQKI�

,M�4M~V���� ��MV�]V�IVnTQ[Q[�LM�TW[�WZyOMVM[�M�QUXWZ\IVKQI�LM�TI�\ZIV[XIZMVKQI��

TI�J]MVI�OM[\Q~V�X�JTQKI��a�XWZ�MVLM��MT�M[\IJTMKMZ�UMKIVQ[UW[�Y]M�PIOIV�^Q[QJTM�TI�
OM[\Q~V�X�JTQKI�XZM^QMVM�TW[�IK\W[�LM�KWZZ]XKQ~V�a�XMZUQ\M�KWVWKMZ�I�TI�KQ]LILIVyI�MT�
N]VKQWVIUQMV\W�LM�[][�QV[\Q\]KQWVM[��,M�UIVMZI�M[XMKQIT��[M�M^QLMVKQI�LM[LM�TI�[WKQMLIL�
KQ^QT�I�TI[�WVO�[�KWUW�<ZIV[XIZMVKQI�1V\MZVIKQWVIT��<1��Y]M�M[�]VI�WZOIVQbIKQ~V�VW�
O]JMZVIUMV\IT�Y]M�XZWU]M^M�UMLQLI[�KWV\ZI�KZyUMVM[�KWZXWZI\Q^W[�a�KWZZ]XKQ~V�
XWTy\QKI�MV�MT�nUJQ\W�QV\MZVIKQWVIT���3]UIZ\���!! ��

-V�MT�1VLQKM�LM�8MZKMXKQ~V�LM�+WZZ]XKQ~V�MTIJWZILW�XWZ�<ZIV[XIZMVKQI�1V\MZVIKQWVIT�

MT�NMV~UMVW�LM�TI�KWZZ]XKQ~V�MV�+WTWUJQI�a�Y]u�M[\ZI\MOQI[�IKILuUQKI[�a�LM�XWTy\QKI�
X�JTQKI�[M�X]MLMV�ILWX\IZ�XIZI�KWV\ZIZZM[\IZTW'�-[\I�QV^M[\QOIKQ~V�¹;WJZM�TI�KWZZ]XKQ~V�MV�
+WTWUJQI"�UIZKW�KWVKMX\]IT��LQIOV~[\QKW�a�XZWX]M[\I[�LM�XWTy\QKIº�N]M�LM[IZZWTTILI�XWZ�,MR][\QKQI�
MV\ZM�[MX\QMUJZM�LM������a�UIaW�LM�������UIVQNM[\~�Y]M"�)�XIZ\QZ�LM�]VI�M`\MV[I�ZM^Q[Q~V�
LM�TQ\MZI\]ZI�[M�X]LW�KWVKT]QZ�Y]M�LMV\ZW�LM�TW[�MTMUMV\W[�M[MVKQITM[�LM�TI�KWZZ]XKQ~V�M[\nV�IT�UMVW["�Q��

XZQ^ILI��Y]M�X]MLM�[MZ�XMZ[WVIT�W�XIZI�]V�\MZKMZW��a�Y]M�VW�VMKM[IZQIUMV\M�\QMVM�Y]M�[MZ�UWVM\IZQI��8WZ�
MT�KWV\ZIZQW��I�V�VW�M`Q[\M�]VIVQUQLIL�MV�ZMTIKQ~V�KWV�TI�VMKM[QLIL�LM�Y]M"�Q��M`Q[\I�]VI�QV\MZIKKQ~V�
MV\ZM�]V�IK\WZ�X�JTQKW�a�]VW�XZQ^ILW#�a��QQ��[M�OMVMZM�W�VW�]V�XMZR]QKQW�LQZMK\W�XIZI�MT�QV\MZu[�OMVMZIT��
-V�\WLW�KI[W��TI�\MVLMVKQI�IK\]IT�IX]V\I�I�ZML]KQZ�XI]TI\QVIUMV\M�TW[�MTMUMV\W[�LM�TI�M[MVKQI�LMT�
KWVKMX\W��XIZI�TWOZIZ�]VI�KWVKMXKQ~V�LQVnUQKI�LMT�NMV~UMVW�LM�TI�KWZZ]XKQ~V��Y]M�\MVOI�MV�K]MV\I�
TI�OZIV�KIXIKQLIL�LM�U]\IKQ~V�LM�TI[�NWZUI[�MV�Y]M�[M�KWVKZM\I�TI�KWZZ]XKQ~V���,MR][\QKQI��������

-V�MT�IVnTQ[Q[�LM�TW[�M[\]LQW[�[WJZM�KWZZ]XKQ~V�[M�KWVKT]a~�MT�KIZnK\MZ�LQ[KQXTQVIZQW�a�K]aW�
MVNWY]M�I�VQ^MT�OTWJIT�KWQVKQLM�LnVLW[M�XZMTIKQ~V�I�TI�\MUn\QKI�MKWV~UQKI�Y]M�^M�TI�
KWZZ]XKQ~V�KWUW�]V�¹KZQUMV�LM�KnTK]TWº�JI[ILW�MV�QVKMV\Q^W[��:M[\ZMXW���������-V�M[I�
UMLQLI��MT�\IUI}W�a�TI�QVKQLMVKQI�LM�TI�KWZZ]XKQ~V�LMXMVLM�LMT�KnTK]TW�M[\ZI\uOQKW�LM�
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-V�-KWVWUyI� [M� QV\MZM[IV�
XZQVKQXITUMV\M� XWZ� [][�
MNMK\W[�MV�MT�KZMKQUQMV\W�a�
MV�MT�LM[IZZWTTW�LM�TW[�XIy[M[��
,M[LM�MT�LMZMKPW��MT�NMV~UMVW�
LM�TI�KWZZ]XKQ~V�M[�KWVKMJQLW�
MV� \uZUQVW[� LM� KWVL]K\I[�
LM[^QILI[�NZMV\M�I�VWZUI[�a�
[M�MVNWKI�XZQVKQXITUMV\M�MV�
TW[�MNMK\W[�XMZR]LQKQITM[�Y]M�
TI[�XZnK\QKI[�KWZZ]X\I[�\QMVMV�
ZM[XMK\W�LMT�UIV\MVQUQMV\W�
a�TI�KWV[WTQLIKQ~V�LMT�-[\ILW�
LM�,MZMKPW�

-V� KQMVKQI� 8WTy\QKI� ^MV� TI�
KWZZ]XKQ~V�KWUW�]V�XZWJTMUI�
I[WKQILW� KWV� TI� M[\Z]K\]ZI�
a� MRMZKQKQW� LMT� XWLMZ� MV� TI�
[WKQMLIL�a�[][�KWV[MK]MVKQI[�
ZMTM^IV\M[� \QMVMV� Y]M� ^MZ�
XZQVKQXITUMV\M�KWV�TI�XuZLQLI�
LM�TMOQ\QUQLIL�XWTy\QKI��X]M[�
TW[�M[KnVLITW[�LM�KWZZ]XKQ~V�
[WKI^I� TI� KWVNQIVbI� LM� TW[�
KQ]LILIVW[�MV�TI[�QV[\Q\]KQWVM[�
X�JTQKI[�

-V� TI� ;WKQWTWOyI� PIV�
I[]UQLW�TI�KWZZ]XKQ~V�KWUW�
]VI� XZnK\QKI� [WKQIT� Y]M� [M�
MVK]MV\ZI� MV� \MV[Q~V� KWV�
XI\ZWVM[�LM�KWUXWZ\IUQMV\W�
ZMKWVWKQLW[�KWUW�^nTQLW[�MV�
]VI� [WKQMLIL�LM\MZUQVILI�
a�[]�XZQVKQXIT�XZMWK]XIKQ~V�
\QMVM�Y]M�^MZ�KWV�TW[�KW[\W[�
UWZITM[�LM�TI�KWZZ]XKQ~V�

.]MV\M"�MTIJWZIKQ~V�XZWXQI

-V�KWVKT][Q~V��[M�X]MLM�LMKQZ��MT�ZWT�LM�TW[�WZOIVQ[UW[�QV\MZVIKQWVITM[��M[�MT�XZWK]ZIZ�
I�\ZI^u[�LM�TI�M[\Z]K\]ZIKQ~V�LM�]VI�XWTy\QKI�QV\MZVIKQWVIT��]VI�UIVMZI�LM�LQ[UQV]QZ�
a�MZZILQKIZ�TW[�M[KMVIZQW[�Y]M�MV�LMZMKPW�ILUQVQ[\ZI\Q^W�NZMV\M�I�TI�OM[\Q~V�X�JTQKI��
KWVTTM^MV�I�TI�NIT\I�LM�\ZIV[XIZMVKQI�MV�TI[�ZMTIKQWVM[�LMT�-[\ILW�KWV�[][�KQ]LILIVW[�

�� 1V[\Q\]KQWVM[�Y]M�IK\]ITUMV\M�[M�PIV�PWUWOMVQbILW�MV�MT�
LM[IZZWTTW�LMT�LMZMKPW�ILUQVQ[\ZI\Q^W

��� ,MZMKPW�LM�XM\QKQ~V

NWZU]TIZ�TI�XM\QKQ~V�[QV�Y]M�LM�MTTW�X]MLI�LMZQ^IZ[M�XMZR]QKQW�ITO]VW�XIZI�MT�XM\QKQWVIZQW��
.IK]T\IL�WJTQOIKQ~V�Y]M�aI�XZWKTIUIZI�MT�*QTT�WN �:QOP\[�LM��� !��IT�M[\IJTMKMZ�Y]M�
M[�]V�LMZMKPW�LM�TW[�[�JLQ\W[�MTM^IZ�XM\QKQWVM[�IT�:Ma��a�Y]M�[WV�QTMOITM[�\WLI[�TI[�
XZQ[QWVM[�a�XZWKM[IUQMV\W[�Y]M�[M�PIOIV�JI[nVLW[M�MV�\ITM[�XM\QKQWVM[��a�XWZ�W\ZI��
KWV�TI[�[QO]QMV\M[�WJTQOIKQWVM[�LM�XIZ\M�LMT�LM[\QVI\IZQW"�M`IUQVIZ�UI\MZQITUMV\M�TI[�
XM\QKQWVM[��ZM[WT^MZTI[�N]VLILIUMV\M�MV�]V�XTIbW�ZIbWVIJTM�a�KWU]VQKIZ�TI�ZM[WT]KQ~V�
I�TW[�XM\QKQWVIZQW[�
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-[\M�M[�MT�UIVMRW�a�TI�N]MV\M�Y]M�[M�LIV�MV�TW[�XIy[M[�LMT�nZMI�IVLQVI"

+WTWUJQI 8MZ� -K]ILWZ *WTQ^QI
)Z \ � � �� � LM � T I�
KWV[\Q\]KQ~V�XWTy\QKI�a�

<WLI� XMZ[WVI� \QMVM�
LMZMKPW�LM�XZM[MV\IZ�
XM\QKQWVM[�ZM[XM\]W[I[�
I� TI[� I]\WZQLILM[�� MV�
TW[�\uZUQVW[�[M}ITILW[�
MV� M[\M� +~LQOW�� XWZ�
UW\Q^W[� LM� QV\MZu[�
OMVMZIT� W� XIZ\QK]TIZ��
a� I� WJ\MVMZ� XZWV\I�
ZM[WT]KQ~V�

<WLI � I K \ ] I K Q ~V�
Y]M� QVQKQM� K]ITY]QMZ�
XMZ[WVI� IV\M� TI[�
I]\WZQLILM[�QUXTQKI�MT�
MRMZKQKQW� LMT� LMZMKPW�
LM�XM\QKQ~V�KWV[IOZILW�
MV�MT�IZ\yK]TW����LM�TI�
+WV[\Q\]KQ~V�8WTy\QKI��
[QV�Y]M� [MI�VMKM[IZQW�
QV^WKIZTW��5MLQIV\M�uT��
MV\ZM�W\ZI[�IK\]IKQWVM[��
[M� XWLZn� [WTQKQ\IZ� MT�
ZMKWVWKQUQMV\W� LM�
]V� LMZMKPW� W� Y]M� [M�
ZM[]MT^I�]VI�[Q\]IKQ~V�
R]ZyLQKI�� Y]M� [M� TM�
XZM[\M�]V�[MZ^QKQW��XMLQZ�
QVNWZUIKQ~V��KWV[]T\IZ��
M`IUQVIZ� a� ZMY]MZQZ�
KWXQI[�LM�LWK]UMV\W[��
NWZU]TIZ� KWV[]T\I[��
Y]MRI[�� LMV]VKQI[� a�
ZMKTIUW[�M�QV\MZXWVMZ�
ZMK]Z[W[�

-T�MRMZKQKQW�LMT�LMZMKPW�
LM�XM\QKQ~V�M[�OZI\]Q\W�
a� X]MLM� ZMITQbIZ[M�
[QV� VMKM[QLIL� LM�
ZMXZM[MV\IKQ~V�I�\ZI^u[�
LM�IJWOILW�

4I�+WV[\Q\]KQ~V�LM��!!��
Y]M�]JQKI�IT�,MZMKPW�
LM�8M\QKQ~V�LMV\ZW�LMT�
+IXy\]TW�[WJZM�LMZMKPW[�
N]VLIUMV\ITM[� LM� TI�
8MZ[WVI��+IXy\]TW�1���LMT�
<y\]TW�LM�TI�8MZ[WVI�a�TI�
[WKQMLIL�

8WZ�\IV\W��MT�,MZMKPW�
LM�8M\QKQ~V�MV�MT�8MZ��
IK\]ITUMV\M� M[� ]V�
LMZMKPW�N]VLIUMV\IT�LM�
TI�8MZ[WVI�KWV[IOZILW�
KWV[\Q\]KQWVITUMV\M��
-V � \I T � [ MV \ QLW��
M[� [][KMX\QJTM� [MZ�
XZW\MOQLW� UMLQIV\M�
IKKQ~V�KWV[\Q\]KQWVIT�

-T�KWV\MVQLW�UyVQUW�
W�V�KTMW�LMT�,MZMKPW�
LM�8M\QKQ~V�MV�MT�8MZ���
QUXTQKI�TW�[QO]QMV\M"

I��MRMZKQKQW�QVLQ^QL]IT�W�
KWTMK\Q^W�LMT�LMZMKPW��
+WUW� TyUQ\M� LM� M[\M�
MTMUMV\W� LMT� V�KTMW�
LMT�LMZMKPW�LM�XM\QKQ~V��
TW[� UQMUJZW[� LM� TI[�
.]MZbI[� )ZUILI[� a�
LM�TI�8WTQKyI�6IKQWVIT�
[WTW�X]MLMV�MRMZKMZTW�
QVLQ^QL]ITUMV\M�

J�� 7JTQOIKQ~V� LM� TI�
I]\WZQLIL�KWUXM\MV\M�
LM� LIZ� IT� QV\MZM[ILW�
]VI�ZM[X]M[\I��LMV\ZW�
LMT� XTIbW� TMOIT�� JIRW�
ZM[XWV[IJQTQLIL�

+WV[ \ Q \]K Q~V � LM�
��� �� MV� MT� IZ\�� ����
6£� ��� M[\IJTMKM"� ¹;M�
ZMKWVWKM�a�OIZIV\QbI�I�
TI[�XMZ[WVI["�-T�LMZMKPW�
I� LQZQOQZ� Y]MRI[� a�
XM\QKQWVM[�QVLQ^QL]ITM[�
a� KWTMK\Q^I[� I� TI[�
I]\WZQLILM[�a�I�ZMKQJQZ�
I\MVKQ~V�W�ZM[X]M[\I[�
UW\Q^ILI[º�

IZ\�� � � LM� TI� 4Ma� LM�
5WLMZVQbIKQ~V� LMT��
LQ[XWVM� Y]M"� ¹<WLW�
ZMKTIUW�� [WTQKQ\]L�
W� XMLQLW� I� ]VI�
I]\WZQLIL� X�JTQKI�
LMJMZn�[MZ�ZM[]MT\W�MV�
]V�\uZUQVW�VW�UIaWZ�
I�Y]QVKM�LyI[��KWV\ILW[�
I�XIZ\QZ�LM�TI�NMKPI�LM�
[]�XZM[MV\IKQ~V��[IT^W�
Y]M�]VI�VWZUI� TMOIT�
M`XZM[IUMV\M� [M}ITM�
W\ZW�LQ[\QV\W��-V�VQVO�V�
~ZOIVW�ILUQVQ[\ZI\Q^W�
[M� [][XMVLMZn� TI�
\ZIUQ\IKQ~V� VQ� [M�
VMOIZn� TI� M`XMLQKQ~V�
LM� ]VI� LMKQ[ Q~V�
[WJZM� TI[� XM\QKQWVM[�
W � ZMK T IUIK QWVM [�
XZM[MV\ILI[� XWZ� TW[�
ILUQVQ[\ZILW[�� -V�
\WLW[�TW[�KI[W[�̂ MVKQLW[�
MT� ZM[XMK\Q^W� \uZUQVW�
[M� MV\MVLMZn� XWZ� MT�
[QTMVKQW�ILUQVQ[\ZI\Q^W��
Y]M�TI�[WTQKQ\]L�W�XMLQLW�
PI�[QLW�IXZWJILW�W�Y]M�
TI�ZMKTIUIKQ~V�PI�[QLW�
ZM[]MT\I� MV� NI^WZ� LMT�
ZMKTIUIV\Mº�

+WV[\Q\]KQ~V�)Z\yK]TW�
����<WLI�XMZ[WVI�\QMVM�
TW[�[QO]QMV\M[�LMZMKPW[�
N ] V L I U M V \ I T M [ ��
KWVNWZUM� I� TI[� TMaM[�
Y]M� ZMOTIUMV\MV� []�
MRMZKQKQW"

Q � � ) � N W Z U] T I Z�
XM\QKQWVM[� QVLQ^QL]IT�
W� KWTMK\Q^IUMV\M� a�
I� WJ\MVMZ� WXWZ\]VI�
ZM[X]M[\I�� ��1VKQ[W�

�����LMT� �LM�IOW[\W��
������

.]MV\M"�MTIJWZIKQ~V�XZWXQI
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4W[�KQ]LILIVW[�XIZI�ZMITQbIZ�\ZnUQ\M[�a�[WTQKQ\IZ�[MZ^QKQW[��QVNWZUIKQ~V��WZQMV\IKQ~V�
W�I[Q[\MVKQI�ZMTIKQWVILI�KWV�MT�Y]MPIKMZ�LM�TI�MV\QLIL��]\QTQbI�TW[�KIVITM[�LM�[MZ^QKQW�
LQ[X]M[\W[�XWZ�TI�MV\QLIL��XIZI�MTTW��TI�VWZUI�KWM\nVMIUMV\M�M[\IJTMKM�XZW\WKWTW[�
LM�I\MVKQ~V�MV�LWVLM�[M�M[\Z]K\]ZI�LMZMKPW[�a�LMJMZM[�LMT�KQ]LILIVW��MT�K]IT�LMJM�
WJ[MZ^IZ�I[y"

+WTWUJQI���TMa������LM�
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LM�IJZQT�LMT�����
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7:/Î61+7�
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*WTQ^QI��4Ma�6�������LMT�
���LM�IJZQT�LMT�����

��� 8ZM[MV\IZ� XM\QKQWVM[�
MV� K]ITY]QMZI� LM� [][�
UWLITQLILM[��^MZJITUMV\M��
W�XWZ�M[KZQ\W��W�XWZ�K]ITY]QMZ�
W\ZW� UMLQW� QL~VMW� a� [QV�
VMKM[QLIL�LM�IXWLMZILW��I[y�
KWUW�I�WJ\MVMZ�QVNWZUIKQ~V�
a�WZQMV\IKQ~V�IKMZKI�LM�TW[�
ZMY]Q[Q\W[�Y]M�TI[�LQ[XW[QKQWVM[�
^QOMV\M[�M`QRIV�XIZI�\IT�MNMK\W�

4I[�IV\MZQWZM[�IK\]IKQWVM[�
XWLZnV� [MZ� ILMTIV\ILI[� W�
XZWUW^QLI[� XWZ� K]ITY]QMZ�
UMLQW� \MKVWT~OQKW� W�
MTMK\Z~VQKW�LQ[XWVQJTM�MV�TI�
MV\QLIL��I�V�XWZ�N]MZI�LM�TI[�
PWZI[�LM�I\MVKQ~V�IT�X�JTQKW�

��� +WVWKMZ�� [IT^W� M`XZM[I�
ZM[MZ^I�TMOIT��MT�LM�K]ITY]QMZ�
IK\]IKQ~V�W�\ZnUQ\M�a�WJ\MVMZ�
KWXQI[�� I� []� KW[\I�� LM� TW[�
ZM[XMK\Q^W[�LWK]UMV\W[�

���;IT^W�ZM[MZ^I�TMOIT��WJ\MVMZ�
QVNWZUIKQ~V�Y]M�ZMXW[M�MV�TW[�
ZMOQ[\ZW[�a�IZKPQ^W[�X�JTQKW[�MV�
TW[�\uZUQVW[�XZM^Q[\W[�XWZ�TI�
+WV[\Q\]KQ~V�a�TI[�TMaM[�

���7J\MVMZ�ZM[X]M[\I�WXWZ\]VI�

TW[�XTIbW[�M[\IJTMKQLW[�XIZI�
MT�MNMK\W�

)Z\yK]TW� ����,MJMZM[�
LM� TI[� I]\WZQLILM[� MV�
TW[� XZWKMLQUQMV\W[�� ;WV�
LMJMZM[�LM�TI[�I]\WZQLILM[�
ZM[XMK\W�LMT�XZWKMLQUQMV\W�
ILUQVQ[\ZI\Q^W� a� LM� [][�
XIZ\yKQXM[��TW[�[QO]QMV\M["

)K\]IZ�LMV\ZW�LMT�nUJQ\W�LM�
[]�KWUXM\MVKQI�a�KWVNWZUM�
I� TW[� NQVM[� XIZI� TW[� Y]M�
TM[� N]MZWV� KWVNMZQLI[� [][�
I\ZQJ]KQWVM[�

,M[MUXM}IZ�[][�N]VKQWVM[�
[QO]QMVLW� TW[� XZQVKQXQW[�
L M T � X Z W K M L QU Q M V \ W�
ILUQVQ[\ZI\Q^W�XZM^Q[\W[�MV�
MT�<y\]TW�8ZMTQUQVIZ�LM�M[\I�
4Ma�

-VKI][IZ� LM� WNQKQW� MT�
XZWKMLQUQMV\W�� K]IVLW�
IL^QMZ\I�K]ITY]QMZ�MZZWZ�]�
WUQ[Q~V�LM�TW[�ILUQVQ[\ZILW[��
[QV�XMZR]QKQW�LM�TI�IK\]IKQ~V�
Y]M�TM[�KWZZM[XWVLI�I�MTTW[�

)J[\MVMZ[M� LM� M`QOQZ�
I� TW[� ILUQVQ[\ZILW[� MT�
K]UXTQUQMV\W�LM�ZMY]Q[Q\W[��
TI�ZMITQbIKQ~V�LM�\ZnUQ\M[��MT�
[]UQVQ[\ZW�LM�QVNWZUIKQ~V�W�
TI�ZMITQbIKQ~V�LM�XIOW[��VW�
XZM^Q[\W[�TMOITUMV\M�

)Z \ � � � � � � 8Z QVK QX QW�
LM� QV\MZLQKKQ~V� LM� TI�
I Z J Q \ Z I Z Q M L I L � � 4 W [�
WZOIVQ[UW[�Y]M�KWVNWZUIV�
MT�[MK\WZ
X�JTQKW�� LMJMZnV� MUQ\QZ�
[][� IK\W[� KWVNWZUM� I� TW[�
XZQVKQXQW[�LM�R]ZQLQKQLIL�M�
QO]ITLIL�a�VW�XWLZnV
ZMITQbIZ� QV\MZXZM\IKQWVM[�
IZJQ\ZIZQI[�

-T�MRMZKQKQW�LM�TI[�XW\M[\ILM[�
LQ[KZMKQWVITM[�� WJ[MZ^IZn�
TW[�LMZMKPW[�QVLQ^QL]ITM[��MT�
LMJMZ�LM
UW\Q^IKQ~V� a� TI� LMJQLI�
ZIbWVIJQTQLIL�

)Z\ � � �! � � � 8Z QVK QX QW�
LM � QUXIZK QI T QLIL� M�
QVLMXMVLMVKQI�

4W[� [MZ^QLWZM[� X�JTQKW[�
M^Q\IZnV�ZM[WT^MZ�XWZ�INMK\W[�
W�LM[INMK\W[�Y]M�[]XWVOIV�

QV\MZM[M[ � W � OMVMZMV�
IK\]IKQWVM[�QVKWUXI\QJTM[�
KWV�MT�QV\MZu[�OMVMZIT�

4W[� [MZ^QLWZM[� X�JTQKW[�
\WUIZnV� [][� ZM[WT]KQWVM[�
LM�UIVMZI�I]\~VWUI�

):<Ñ+=47���£��,MZMKPW[�
LM� TI[� 8MZ[WVI[��� -V� []�
ZMTIKQ~V�KWV�TI�)LUQVQ[\ZIKQ~V�
8�JTQKI��TI[�XMZ[WVI[�\QMVMV�TW[�
[QO]QMV\M[�LMZMKPW["

I��)�NWZU]TIZ�XM\QKQWVM[�IV\M�
TI�)LUQVQ[\ZIKQ~V�8�JTQKI��
QVLQ^QL]IT�W�KWTMK\Q^IUMV\M#�
J��)�QVQKQIZ�MT�XZWKMLQUQMV\W�
KWUW� \Q\]TIZ� LM� LMZMKPW[�
[]JRM\Q^W[� M� QV\MZM[M[�
TMOy\QUW[#�K��)�XIZ\QKQXIZ�MV�
]V�XZWKMLQUQMV\W�aI�QVQKQILW�
K]IVLW�INMK\M�[][�LMZMKPW[�
[]JRM\Q^W[
M� QV\MZM[M[� TMOy\QUW[#� L�� )�
KWVWKMZ�MT�LMT�XZWKMLQUQMV\W�
MV�Y]M�[MI�XIZ\M#�M��)�NWZU]TIZ�
ITMOIKQWVM[� a� XZM[MV\IZ�
XZ]MJI[#� N��)�VW�XZM[MV\IZ�
LWK]UMV\W[�Y]M�M[\]^QM[MV�
MV� XWLMZ� LM� TI� MV\QLIL�
X�JTQKI�IK\]IV\M#�O��)�Y]M�
[M� ZMK\QNQY]MV� TW[� MZZWZM[�
Y]M� WJZMV� MV� ZMOQ[\ZW[� W�
LWK]UMV\W[�X�JTQKW[�
UMLQIV\M�TI�IXWZ\IKQ~V�LM�TW[�
MTMUMV\W[�Y]M�KWZZM[XWVLIV#�
P��)�WJ\MVMZ�]VI�ZM[X]M[\I�
N]VLILI� a� UW\Q^ILI� I� TI[�
XM\QKQWVM[�a�[WTQKQ\]LM[�Y]M�
NWZU]TMV#�Q��)�M`QOQZ�Y]M�TI[�
IK\]IKQWVM[�[M�ZMITQKMV�LMV\ZW�
LM�TW[�\uZUQVW[�a�XTIbW[�LMT�
XZWKMLQUQMV\W#
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a�TI�KWV[QLMZIKQ~V�LMJQLI�I�
TI�LQOVQLIL�LM� TI�XMZ[WVI�
P]UIVI�

���:MKQJQZ�I\MVKQ~V�M[XMKQIT�
a�XZMNMZMV\M�[Q� [M� \ZI\I�LM�
XMZ[WVI[� MV� [Q\]IKQ~V� LM�
LQ[KIXIKQLIL��VQ}W[��VQ}I[��
ILWTM[KMV\M[�� U]RMZM[�
OM[\IV\M[�W�IL]T\W[�UIaWZM[��
a�MV�OMVMZIT�LM�XMZ[WVI[�MV�
LM�QVLMNMV[Q~V�W�LM�LMJQTQLIL�

KWV� MT� IZ\yK]TW� ��� LM� TI�
+WV[\Q\]KQ~V�8WTy\QKI�

���-`QOQZ�MT�K]UXTQUQMV\W�
LM�TI[�ZM[XWV[IJQTQLILM[�LM�
TW[�[MZ^QLWZM[�X�JTQKW[�a�LM�
TW[�XIZ\QK]TIZM[�Y]M�K]UXTIV�
N]VKQWVM[�ILUQVQ[\ZI\Q^I[�

 ��)�NWZU]TIZ�ITMOIKQWVM[�
a� IXWZ\IZ� LWK]UMV\W[� ]�
W\ZW[�MTMUMV\W[�LM�XZ]MJI�
MV� K]ITY]QMZ� IK\]IKQ~V�
ILUQVQ[\ZI\Q^I� MV� TI� K]IT�
\MVOI�QV\MZu[��I�Y]M�LQKPW[�
LWK]UMV\W[�[MIV�^ITWZILW[�
a�\MVQLW[�MV�K]MV\I�XWZ�TI[�
I]\WZQLILM[� IT� UWUMV\W�
LM�LMKQLQZ�a�I�Y]M�M[\I[�TM�
QVNWZUMV� IT� QV\MZ^QVQMV\M�
K]nT� PI� [QLW� MT� ZM[]T\ILW�
LM� []� XIZ\ QK QXIKQ~V�
MV� MT � XZWKMLQUQMV\W�
KWZZM[XWVLQMV\M�

:MITQbIZ�TI[�IK\]IKQWVM[�I�[]�
KIZOW�MV�\QMUXW�PnJQT��XIZI�
NIKQTQ\IZ�I�TW[�ILUQVQ[\ZILW[�
MT�MRMZKQKQW�WXWZ\]VW�LM�TW[�
IK\W[�XZWKMLQUMV\ITM[�LM�[]�
KIZOW�

:M[WT^MZ� M`XTyKQ\IUMV\M�
\WLI[� TI[� [WT QKQ\]LM[�
XZM[MV\ILI[�� [IT^W� MV�
IY]MTTW[�XZWKMLQUQMV\W[�LM�
IXZWJIKQ~V�I]\WUn\QKI�

IK\]IKQWVM[�XZWKMLQUMV\ITM[��

MV� [][� \ZnUQ\M[�� [QV� Un[�
NWZUITQLILM[� Y]M� TI[�
M[MVKQITM[�XIZI�OIZIV\QbIZ�
MT�ZM[XM\W�I�TW[�LMZMKPW[�LM�
TW[� ILUQVQ[\ZILW[� W� XIZI�
XZWXQKQIZ� KMZ\MbI� MV� TI[�
IK\]IKQWVM[�

1V\MZXZM\IZ� TI[� VWZUI[�
ILUQVQ[\ZI\Q^I[�LM�NWZUI�Y]M�

K]IT�[M�LQZQOMV��XZM[MZ^IVLW�
ZIbWVIJTMUMV\M�TW[�LMZMKPW[�
LM�TW[�ILUQVQ[\ZILW[�

)Z\�� ����� 8ZQVKQXQW[� LM�
[MO]ZQLIL� R]ZyLQKI� a�
KWVNQIVbI� TMOy\QUI�� 4I[�
ILUQVQ[\ZIKQWVM[�X�JTQKI[
IK\]IZnV�JIRW�TW[�KZQ\MZQW[�LM�
KMZ\MbI�a�XZM^Q[QJQTQLIL�

4I�IK\]IKQ~V�ILUQVQ[\ZI\Q^I�
[MZn� ZM[XM\]W[I� KWV�
TI[� M`XMK\I\Q^I[� Y]M�
ZIbWVIJTMUMV\M�PIaI
OMVMZILW� TI � XZWXQI�
ILUQVQ[\ZIKQ~V�X�JTQKI�MV�
MT�XI[ILW��4I�IXTQKIKQ~V�LMT�

TMOy\QUI�VW�QUXQLM�Y]M�TI[�
ILUQVQ[\ZIKQWVM[� X]MLIV�
KIUJQIZ��LM�NWZUI�UW\Q^ILI��
TI�XWTy\QKI�W�MT
KZQ\MZQW�Y]M�MUXTMIZnV�MV�
MT�N]\]ZW�

4W[�LMZMKPW[�LM�TI[�XMZ[WVI[�
VW�[M�INMK\IZnV�XWZ�MZZWZM[�
]�WUQ[QWVM[�LM�TW[�[MZ^QLWZM[�
X�JTQKW[�MV
T W [ � X ZW K ML QU Q MV \ W [�
ILUQVQ[\ZI\Q^W[��[IT^W�Y]M�
MT�MZZWZ�]�WUQ[Q~V�PIaI�[QLW�
QVL]KQLW�XWZ�K]TXI�OZI^M�W
LWTW�LM�TI�XMZ[WVI�QV\MZM[ILI�

)Z\�� ����� 8ZQVKQXQW� LM�
XZW\MKKQ~V�LM�TI�QV\QUQLIL��
4I[� ILUQVQ[\ZIKQWVM[�
X�JTQKI[��K]IVLW�UIVMRMV
LI\W[� XMZ[WVITM[�� LMJMV�
WJ[MZ^IZ� a� OIZIV\QbIZ� MT�
LMZMKPW� I� TI� QV\QUQLIL�
XMZ[WVIT��NIUQTQIZ�a�ZM[XM\IZ
TI� ^QLI� XZQ^ILI� LM� TI[�
XMZ[WVI[�

KWXQI[�LM� TW[�LWK]UMV\W[�
Y]M� M[\uV� MV�XWLMZ� LM� TI�
)LUQVQ[\ZIKQ~V� 8�JTQKI��
KWV�TI[�M`KMXKQWVM[�Y]M�[M�
M[\IJTMbKIV�M`XZM[IUMV\M�
XWZ� TMa� W� LQ[XW[QKQWVM[�
ZMOTIUMV\IZQI[�M[XMKQITM[#

S��)�IKKMLMZ�I�ZMOQ[\ZW[�a�
IZKPQ^W[�ILUQVQ[\ZI\Q^W[�MV�
TI� NWZUI� M[\IJTMKQLI� XWZ�
TMa#� T�� )� [MZ� \ZI\ILW[� KWV�
LQOVQLIL��ZM[XM\W��QO]ITLIL�
a�[QV�LQ[KZQUQVIKQ~V#�a��U��
)�M`QOQZ�Y]M�TI�I]\WZQLIL�a�
[MZ^QLWZM[�X�JTQKW[�IK\�MV�
KWV�ZM[XWV[IJQTQLIL�MV�MT
MRMZKQKQW�LM�[][�N]VKQWVM[�

.]MV\M"�MTIJWZIKQ~V�XZWXQI
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��� 8ZWKMLQUQMV\W�ILUQVQ[\ZI\Q^W�[IVKQWVI\WZQW

8WZ��T\QUW��TI�ILUQVQ[\ZIKQWV�\QMVM�TI�NIK]T\IL�LM�KWZZMOQZ�MT�IK\]IZ�LMT�KQ]LILIVW�a�
LMT�[MZ^QLWZ��-V�M[\W��TI�I]\WVWUQI�MV�MT�LM[IZZWTTW�LMT�XZWKMLQUQMV\W�[IVKQWVI\WZQW�M[�
OIZIV\QbILI�XWZ�MT�LMJQLW�XZWKM[W��VW�[QV�MTTW��M^QLMVKQIZ�Y]M�KWQVKQLMV�TW[�WZLMVIUQMV\W[�
MV�[M}ITIZ�TI�QUXWZ\IVKQI�LMT�LMJQLW�XZWKM[W�I�TI�PWZI�LM�QUXM\ZIZ�]VI�[IVKQ~V��-[�
LM�[M}ITIZ�TI�QUXWZ\IVKQI�LM�ZMKWVWKMZ�Y]M�[M�\ZI\IV�LM�XZWKMLQUQMV\W[�LM�KIZnK\MZ�
LQ[KQXTQVIZQW��a�MV\ZI}IV�]VI�KMZKIVyI�KWV�MT�LMZMKPW�XMVIT"

+WTWUJQI��TMa������LM������ 4-A�6£��������)Z\yK]TW���
LMT�,MKZM\W�4MOQ[TI\Q^W�6£�
����

-T�IZ\yK]TW����LMT�+~LQOW�
7ZOnVQKW�)LUQVQ[\ZI\Q^W

4Ma� LM� 8ZWKMLQUQMV\W�
)LUQVQ[\ZI\Q^W�����LM�IJZQT�
LM�����

)Z\yK]TW� ���� 8ZWKMLQUQMV\W�
ILUQVQ[\ZI\Q^W�[IVKQWVI\WZQW� 4W[�
X Z W K M L Q U Q M V \ W [�
ILUQVQ[\ZI\Q^W[�LM�KIZnK\MZ�
[IVKQWVI\WZQW�VW�ZMO]TILW[�
XWZ�TMaM[�M[XMKQITM[�W�XWZ�
MT� +~LQOW� ,Q[KQXTQVIZQW�
ÙVQKW� [M� []RM\IZnV� I� TI[�
LQ[XW[QKQWVM[�LM�M[\I�8IZ\M�
8ZQUMZI� LMT�+~LQOW�� 4W[�
XZMKMX\W[�LM�M[\M�+~LQOW�[M�
IXTQKIZnV�\IUJQuV�MV�TW�VW�
XZM^Q[\W�XWZ�LQKPI[�TMaM[�

4 I [ � I K \ ] I K Q W V M [�
I LU QV Q [ \ Z I \ Q ^ I [ � L M�
VI\]ZITMbI� [IVKQWVI\WZQI�

W�XWZ�[WTQKQ\]L�LM�K]ITY]QMZ�
XMZ[WVI�� +]IVLW� KWUW�
ZM[]T\ILW�LM�I^MZQO]IKQWVM[�
XZMTQUQVIZM[��TI�I]\WZQLIL�
M[\IJTMbKI� Y]M� M`Q[\MV�
UuZQ\W[� XIZI� ILMTIV\IZ�
] V � X Z W K M L QU Q M V \ W�
[ I V K Q W V I \ W Z Q W � � I [ y�
T W � K WU]V Q K I Z n � I T�
QV\MZM[ILW��+WVKT]QLI[�TI[�
I^MZQO]IKQWVM[�XZMTQUQVIZM[��
[Q�N]MZM�LMT�KI[W��NWZU]TIZn�
KIZOW[� UMLQIV\M� IK\W�
ILUQVQ[\ZI\Q^W� MV� MT� Y]M�
[M}ITIZn�� KWV�XZMKQ[Q~V� a�
KTIZQLIL�� TW[� PMKPW[� Y]M�
TW� WZQOQVIV�� TI[� XMZ[WVI[�
VI\]ZITM[�W�R]ZyLQKI[�WJRM\W

)Z\yK]TW�������8ZQVKQXQW[�LM�
TI� XW\M[\IL� [IVKQWVILWZI�
ILUQVQ[\ZI\Q^I�

4I�XW\M[\IL�[IVKQWVILWZI�
LM�\WLI[�TI[�MV\QLILM[�M[\n�
ZMOQLI�ILQKQWVITUMV\M�XWZ
TW[� [QO]QMV\M[� XZQVKQXQW[�
M[XMKQITM["

��� 4MOITQLIL��� ;WTW� XWZ�
VWZUI�KWV�ZIVOW�LM�TMa�KIJM�
I\ZQJ]QZ�I�TI[�MV\QLILM[�TI
XW\M[\IL�[IVKQWVILWZI�a�TI�
KWV[QO]QMV\M�XZM^Q[Q~V�LM�TI[�
KWV[MK]MVKQI[
ILUQVQ[\ZI\Q^I[�Y]M�I�\y\]TW�
LM�[IVKQ~V�[WV�XW[QJTM[�LM�
IXTQKIZ�I�]V�ILUQVQ[\ZILW��
TI[� Y]M� MV� VQVO�V� KI[W�
PIJQTQ\IZnV� I� LQ[XWVMZ� TI�
XZQ^IKQ~V�LM�TQJMZ\IL�

���,MJQLW�XZWKMLQUQMV\W���
4I[� MV\QLILM[� IXTQKIZnV�
[IVKQWVM[�[]RM\nVLW[M�IT
XZWKMLQUQMV\W�M[\IJTMKQLW�
ZM[XM\IVLW�TI[�OIZIV\yI[�LMT�
LMJQLW�XZWKM[W�

��� :IbWVIJQTQLIL��� 4I[�
I]\WZQLILM[�LMJMV�XZM^MZ�
Y]M� TI� KWUQ[Q~V� LM� TI�
KWVL]K\I� [IVKQWVIJTM� VW�
ZM[]T\M�Un[�^MV\IRW[I�XIZI

-T�IZ\yK]TW����LMT�+~LQOW�
7ZOnVQKW�)LUQVQ[\ZI\Q^W��
MV� TW�ZMNMZMV\M�IT�nUJQ\W�
UI\MZQIT� LM� M[\M� K~LQOW�
LM\MZUQVI�MV�[]�V]UMZIT�
[uX\QUW�TW[�LMVWUQVILW["�
X Z W K M L Q U Q M V \ W [�
ILUQVQ[\ZI\Q^W[�M[XMKQITM[�
XIZI� MT� MRMZKQKQW� LM� TI�
XW\M[\IL�[IVKQWVILWZI��TW[�
UQ[UW[�Y]M�ZMY]QMZMV�LM�]V�
XZWKMLQUQMV\W�TMOITUMV\M�
XZM^Q[\W�� [QMVLW� MV� \IT�
[MV\QLW�WXWZ\]VW�LMTQUQ\IZ�
K]nTM[� [WV� TI[� OIZIV\yI[�
LM� LQKPW� XZWKMLQUQMV\W��
UQ[UI[�Y]M�[M�MVK]MV\ZIV�
KWV\MUXTILI[�MV�MT�IZ\yK]TW�
�� �� LMT� ZMNMZQLW� K]MZXW�
VWZUI\Q^W�MV\ZM�TI[�K]ITM[�
[M�MVK]MV\ZIV�Y]M"

-V� TW[� XZWKMLQUQMV\W[�
[IVKQWVILWZM[�[M�LQ[XWVLZn�
TI�LMJQLI�[MXIZIKQ~V�MV\ZM�
TI� N]VKQ~V� QV[\Z]K\WZI�
a� TI� [IVKQWVILWZI�� Y]M�
KWZZM[XWVLMZn�I�[MZ^QLWZM[�
X�JTQKW[� LQ[\QV\W[�� MV�
LWVLM� MT� N]VKQWVIZQW�
QV[\Z]K\WZ��M[�IY]MT�Y]M�LM�
KWVNWZUQLIL�KWV�MT�IZ\yK]TW�

KWZZM[XWVLQMV\M[�I�TI�NI[M�
LM�QV[\Z]KKQ~V�MV�LWVLM�LM�

)Z\yK]TW������� �8ZQVKQXQW[�
;IVK QWVILWZM [ � � 4I [�
[IVKQWVM[�ILUQVQ[\ZI\Q^I[�
Y]M� TI[ � I]\WZQLILM[�
KWUXM \ MV \ M [ � LMJIV�
QUXWVMZ� I� TI[� XMZ[WVI[��
M[\IZnV� QV[XQZILI[� MV� TW[�
XZQVKQXQW[� LM� TMOITQLIL��
\QXQKQLIL�� XZM[]VKQ~V� LM�
QVWKMVKQI��XZWXWZKQWVITQLIL��
XZWKMLQUQMV\W�X]VQ\Q^W�M�
QZZM\ZWIK\Q^QLIL�

)Z\yK]TW��������8ZQVKQXQW�LM�
4MOITQLIL��4I[� [IVKQWVM[�
ILUQVQ[\ZI\Q^I[�[WTIUMV\M�
XWLZnV� [MZ� QUX]M[\I[�
K]IVLW� M[\I[� PIaIV� [QLW�
XZM^Q[\I[�XWZ�VWZUI�M`XZM[I��
KWVNWZUM�IT�XZWKMLQUQMV\W�
M[\IJTMKQLW�MV�TI�XZM[MV\M�
4Ma� a� LQ[XW[QK QWVM[�
ZMOTIUMV\IZQI[�IXTQKIJTM[�

)Z\yK]TW��������8ZQVKQXQW�LM�
<QXQKQLIL�

; W V � Q V N Z I K K Q W V M [�
ILUQV Q [ \ Z I \ Q ^I [ � T I [�
IKKQWVM[� ]� WUQ[QWVM[�
M`XZM[IUMV\M� LMNQVQLI[�
MV�TI[�TMaM[�a�LQ[XW[QKQWVM[�
ZMOTIUMV\IZQI[�
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LM� TI� QV^M[\QOIKQ~V�� TI[�
LQ[XW[QKQWVM[�XZM[]V\IUMV\M�
^]TVMZILI[�a�TI[�[IVKQWVM[�
W� UMLQLI[� Y]M� [MZyIV�
XZWKMLMV\M[�� -[\M� IK\W�
ILUQVQ[\ZI\Q^W�LMJMZn�[MZ�

TW[�QV^M[\QOILW[��+WV\ZI�M[\I�
LMKQ[Q~V�VW�XZWKMLM�ZMK]Z[W�

4W[� QV^M[\QOILW[� XWLZnV��

LM�TI�NWZU]TIKQ~V�LM�KIZOW[��
XZM[MV\IZ� TW[�LM[KIZOW[� a�
[WTQKQ\IZ�W�IXWZ\IZ�TI[�XZ]MJI[�
Y]M�XZM\MVLIV�PIKMZ�^ITMZ��
;MZnV�ZMKPIbILI[�LM�UIVMZI�
UW\Q^ILI��TI[�QVKWVL]KMV\M[��
TI[� QUXMZ\QVMV\M[� a� TI[�

TI[�XZIK\QKILI[�QTMOITUMV\M�

8IZnOZINW� 4I[�IK\]IKQWVM[�
I L U Q V Q [ \ Z I \ Q ^ I [�
KWV\ZIK\]ITM[�[IVKQWVI\WZQI[��
QVKT]aMVLW�TW[�ZMK]Z[W[��[M�
ZMOQZnV�XWZ�TW�LQ[X]M[\W�MV�
TI[�VWZUI[�M[XMKQITM[�[WJZM�
TI�UI\MZQI�

MT�QVNZIK\WZ�Y]M�K]UXTQZ�TI[�
VWZUI[�QVNZQVOQLI[�W�I[]UQZ�
TI�[IVKQ~V��;QV�MUJIZOW��TI[�
[IVKQWVM[� I� [MZ� IXTQKILI[�
LMJMZnV
[MZ� XZWXWZKQWVITM[� IT�

KWUW�QVNZIKKQ~V��LMJQMVLW�
WJ[MZ^IZ�TW[
[QO]QMV\M[� KZQ\MZQW[� Y]M�
MV�WZLMV�LM�XZMTIKQ~V� [M�
[M}ITIV� I� MNMK\W[� LM� []�
OZIL]IKQ~V"

I�� 4I� OZI^MLIL� LMT� LI}W�
IT�QV\MZu[�X�JTQKW�a�W�JQMV�
R]ZyLQKW�XZW\MOQLW#
J��-T�XMZR]QKQW�MKWV~UQKW�
KI][ILW#
K�� 4I� ZMXM\QKQ~V� a�W�
KWV\QV]QLIL�MV�TI�KWUQ[Q~V�
LM�TI�QVNZIKKQ~V#
L��4I[�KQZK]V[\IVKQI[�LM�TI�
KWUQ[Q~V�LM�TI�QVNZIKKQ~V#

WJ\MVQLW#�a�
N�� 4I� M`Q[\MVKQI� W� VW� LM�
QV\MVKQWVITQLIL� MV� TI�
KWVL]K\I�LMT�QVNZIK\WZ�

�� � <QXQK QLIL�� � ;WTW�
KWV[\Q\]aMV� KWVL]K\I[�
[ I V K Q W V I J T M [�
ILUQVQ[\ZI\Q^IUMV\M�TI[
QVNZIKKQWVM[� XZM^Q[\I[�
M`XZM[IUMV\M� MV�VWZUI[�
KWV�ZIVOW�LM�TMa�UMLQIV\M�

[QV�ILUQ\QZ�QV\MZXZM\IKQ~V�
M`\MV[Q^I�W�IVITWOyI��4I[�
LQ[XW[QKQWVM[�ZMOTIUMV\IZQI[�
LM� LM[IZZWTTW� X]MLMV�
M[XMKQNQKIZ� W� OZIL]IZ�
IY]MT TI[ � LQZ QOQLI[� I�

LM\MZUQVIZ�[IVKQWVM[��[QV�
KWV[\Q\]QZ�V]M^I[
KWVL]K\I[� [IVKQWVIJTM[�I�
TI[� XZM^Q[\I[� TMOITUMV\M��
[IT^W� TW[� KI[W[� MV� Y]M� TI�

ZMOTIUMV\IZQI�

IK\]IKQWVM[� Y]M� ZM[]T\MV�
VMKM[IZQI[�XIZI�MT�M`IUMV�
LM�TW[�PMKPW[��ZMKIJIVLW�
TW[� LI\W[� M� QVNWZUIKQ~V�
Y]M� [MIV� ZMTM^IV\M[�XIZI�
LM\MZUQVIZ� TI� M`Q[\MVKQI�
LM� ZM[XWV[IJQT QLILM[�
[][KMX\QJTM[� LM� [IVKQ~V#�
UQMV\ZI[�Y]M�MT�N]VKQWVIZQW�
MVKIZOILW� LM� TI� NI[M�
[IVKQWVILWZI��Jn[QKIUMV\M�
^QMVM�[QMVLW�]V�N]VKQWVIZQW�
§LMKQ[WZ'�� MT� K]IT� ]VI�
^Mb� ZM^Q[ILW� TW[� PMKPW[�
KWV[\Q\]\Q^W[�LM�TI�QVNZIKKQ~V�
LMJMZn� ZM[WT^MZ� [WJZM� TI�
KWUQ[Q~V�LM�TI�QVNZIKKQ~V�
a�TI�[IVKQ~V�I�[MZ�IXTQKILI�

� ��� -V� VQVO�V� KI[W�� [M�
QUXWVLZn�]VI�[IVKQ~V�[QV�
Y]M�[M�PIaI� \ZIUQ\ILW�MT�
VMKM[IZQW�XZWKMLQUQMV\W�

����-T�XZM[]V\W�ZM[XWV[IJTM�

PMKPW[�Y]M�[M�TM�QUX]\MV��
LM�TI[�QVNZIKKQWVM[�Y]M�\ITM[�
PMKPW[�X]MLIV�KWV[\Q\]QZ�a�
LM�TI[�[IVKQWVM[�Y]M��MV�[]�
KI[W��[M�TM�X]MLI�QUXWVMZ��
I[y�KWUW�LM�TI�QLMV\QLIL�LMT�
QV[\Z]K\WZ��LM�TI�I]\WZQLIL�
KWUXM\MV\M�XIZI�QUXWVMZ�TI�
[IVKQ~V�a�LM�TI�VWZUI�Y]M�
I\ZQJ]aI�\IT�KWUXM\MVKQI�

����<WLI�XMZ[WVI�UIV\QMVM�
[]� M[\I\][� R]ZyLQKW� LM�
QVWKMVKQI�a�LMJM�[MZ�\ZI\ILI�
KWUW�\IT��UQMV\ZI[�VW�M`Q[\I�

Y]M�ZM[]MT^I�TW�KWV\ZIZQW�C�E

�<WUIVLW�MV�KWV[QLMZIKQ~V�
Y]M�]V�IK\W�ILUQVQ[\ZI\Q^W�
M[�TI�LMKTIZIKQ~V�]VQTI\MZIT�
LM� ^WT]V\IL�� MNMK\]ILI�
MV�MRMZKQKQW�LM�TI�N]VKQ~V�
ILUQVQ[\ZI\Q^I�Y]M

;WTW� XWLZnV� QUXWVMZ[M�
I Y] M T T I [ � [ I V K Q WV M [�
I L U Q V Q [ \ Z I \ Q ^ I [�
M`XZM[IUMV\M�M[\IJTMKQLI[�
MV�TI[�TMaM[�a�LQ[XW[QKQWVM[�
ZMOTIUMV\IZQI[�

4 I [ � [ I V K Q W V M [�
ILUQVQ[\ZI\Q^I[��[MIV�W�VW�
LM�VI\]ZITMbI�XMK]VQIZQI��
VW� XWLZnV� QUXTQKIZ� MV�
VQVO�V�KI[W�VQ�LQZMK\I�VQ�
QVLQZMK\IUMV\M�TI�XZQ^IKQ~V�
LM�TQJMZ\IL�

)Z\yK]TW��������8ZQVKQXQW�LM�
8ZM[]VKQ~V�LM� 1VWKMVKQI��
-V� KWVKWZLIVKQI� KWV� TI�
XZM[KZQXKQ~V�KWV[\Q\]KQWVIT��
[M�XZM[]UM�TI�QVWKMVKQI�LM�
TI[� XMZ[WVI[�UQMV\ZI[� VW�
[M�LMU]M[\ZM� TW�KWV\ZIZQW�
MV� QL~VMW�XZWKMLQUQMV\W�
ILUQVQ[\ZI\Q^W�

LM� 8ZWXWZKQWVITQLIL�� -T�
M[\IJTMKQUQMV\W�LM�[IVKQWVM[�
XMK]VQIZQI[�LMJMZn�XZM^MZ�
Y]M� TI� KWUQ[Q~V� LM� TI[�

ZM[]T\M� Un[� JMVMNQKQW[I�
XIZI� MT� QVNZIK\WZ� Y]M� MT�
K]UXTQUQMV\W�LM�TI[�VWZUI[�
QVNZQVOQLI[�

)Z\yK]TW��������8ZQVKQXQW�LM�
8ZWKMLQUQMV\W�8]VQ\Q^W��6W�
[M�XWLZn�QUXWVMZ�[IVKQ~V�
ILUQVQ[\ZI\Q^I� ITO]VI� I�
TI[�XMZ[WVI[��[QV�TI�XZM^QI�
IXTQKIKQ~V�LM�XZWKMLQUQMV\W�
X]VQ\Q^W� M[\IJTMKQLW� MV�
TI� XZM[MV\M� 4Ma� W� MV� TI[�
LQ[XW[QKQWVM[� [MK\WZQITM[�
IXTQKIJTM[�

)Z\yK]TW��������8ZQVKQXQW�LM�
1ZZM\ZWIK\Q^QLIL��;WTW�[MZnV�
IXTQKIJTM[�TI[�LQ[XW[QKQWVM[
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IXTQKIJTM[�TI[�LQ[XW[QKQWVM[�
[IVKQWVILWZI[�^QOMV\M[�MV�
MT�UWUMV\W�LM�QVK]ZZQZ�MT�
ILUQVQ[\ZILW�MV�TI�KWVL]K\I�
I�[IVKQWVIZ��[IT^W�Y]M�TI[
XW[\MZQWZM[� TM� [MIV� Un[�
NI^WZIJTM[�

� � � + W V K ] Z [ W � L M�
1VNZIKKQWVM[���+]IVLW�]VI�

KWUW�Un[
LM�]VI�QVNZIKKQ~V�[M�IXTQKIZn�
TI� [IVKQ~V� XZM^Q[\I� XIZI�
TI� QVNZIKKQ~V� LM� UIaWZ�
OZI^MLIL�
[QV�XMZR]QKQW�Y]M�X]MLIV�
M` QO Q Z [M � T I [ � LMUn[�
ZM[XWV[IJQTQLILM[� Y]M�
M[\IJTMbKIV�TI[�TMaM[�

�� � +WV\QV]IKQ~V� LM�
Q V N Z I K K Q WVM [ � � � 8I ZI�
LM\MZUQVIZ�TI�XZWKMLMVKQI�
LM�TI
QUXW[QKQ~V� LM� [IVKQWVM[�
XWZ�QVNZIKKQWVM[�MV�TI[�Y]M�
MT�ILUQVQ[\ZILW�QVK]ZZI�MV�
NWZUI
KWV\yV]I��[M�ZMY]QMZM�Y]M�
PIaIV� \ZIV[K]ZZQLW� XWZ�
TW�UMVW[�\ZMQV\I������LyI[�
PnJQTM[
LM[LM� TI� NMKPI� LM� TI�
QUXW[QKQ~V� LM� TI� �T\QUI�
[IVKQ~V�a�Y]M�[M�IKZMLQ\M�
PIJMZ � [W T QK Q \ILW� I T�
ILUQVQ[\ZILW�Y]M�LMU]M[\ZM�
PIJMZ�KM[ILW�TI�QVNZIKKQ~V�
LMV\ZW�LM�LQKPW�XTIbW�

4I[�MV\QLILM[��JIRW�[IVKQ~V�
LM� V]TQLIL�� VW� XWLZnV�
I\ZQJ]QZ�MT�[]X]M[\W�LM
KWV\ QV]QLIL� a�W� TI�
QUXW[QKQ~V� LM� TI� [IVKQ~V�
ZM[XMK\Q^I��MV�TW[�[QO]QMV\M[�
KI[W["

XZWL]KM�MNMK\W[� R]ZyLQKW[�
QVLQ^QL]ITM[� W� OMVMZITM[��
[QMUXZM�Y]M�[M�IOW\M�KWV�
[]� K]UXTQUQMV\W� a� LM�
NWZUI�LQZMK\I��;M�M`XMLQZn�
XWZ� K]ITY]QMZ� UMLQW�
LWK]UMV\IT��Ny[QKW�W�LQOQ\IT�
a�Y]MLIZn�KWV[\IVKQI�MV�MT�
M`XMLQMV\M�ILUQVQ[\ZI\Q^W��
MT�UQ[UW�Y]M�LMJM�K]UXTQZ�
KWV� KQMZ\W[� ZMY]Q[Q\W[�
XIZI�[]�^ITQLMb�KWUW�[WV"�
+WUXM\MVKQI�� 7JRM\W��
>WT]V\IL��8ZWKMLQUQMV\W�a�
5W\Q^IKQ~V�

[ IV K Q WVILW Z I [ � Y] M�
M[\]^QMZIV� ^QOMV\M[� MV� MT�
UWUMV\W�LM�XZWL]KQZ[M�TW[�
PMKPW[�Y]M�KWV[\Q\]aIV�TI�
QVNZIKKQ~V�ILUQVQ[\ZI\Q^I�

) Z \ y K ] T W � �  � � ��
�:M[XWV[IJQTQLIL�

;WTW�XWLZnV�[MZ�[IVKQWVILW[�
XWZ�PMKPW[�KWV[\Q\]\Q^W[�LM�
QVNZIKKQ~V�ILUQVQ[\ZI\Q^I��
TI[� XMZ[WVI[� QVLQ^QL]ITM[�
W� KWTMK\Q^I[� Y]M� ZM[]T\MV�
ZM[XWV[IJTM[�

+]IVLW� MT� K]UXTQUQMV\W�
LM�TI[�WJTQOIKQWVM[�XZM^Q[\I[�
MV� ]VI� LQ[XW[QKQ~V� TMOIT�
KWZZM[XWVLI� I� ^IZQI[�
XMZ[WVI[� KWVR]V\IUMV\M��
\WLI[� MTTI[� ZM[XWVLMZnV�
MV� NWZUI� [WTQLIZQI� XWZ�
TI[�QVNZIKKQWVM[�Y]M�MV�[]�
KI[W�[M�KWUM\IV�a�XWZ�TI[�
[IVKQWVM[�Y]M�[M�QUXWVOIV�

)Z\yK]TW��!�����8ZM[KZQXKQ~V�
LM�1VNZIKKQWVM[�a�;IVKQWVM[��
4I[�QVNZIKKQWVM[�XZM[KZQJQZnV�
MV�MT�\uZUQVW�LM�LW[�����I}W[��
4I[�[IVKQWVM[�QUX]M[\I[�[M�
M`\QVO]QZnV�MV�MT�\uZUQVW�LM�
]V�����I}W��4I�XZM[KZQXKQ~V�
LM� TI[� [IVKQWVM[�Y]MLIZn�
QV\MZZ]UXQLI�UMLQIV\M�TI�
QVQKQIKQ~V�LMT�XZWKMLQUQMV\W�
LM� KWJZW�� KWVNWZUM� I�
ZMOTIUMV\IKQ~V� M[XMKQIT�
XIZI� TW[� ~ZOIVW[� LM� TI�
)LUQVQ[\ZIKQ~V� 8�JTQKI��
KWUXZMVLQLW[�MV�MT�)Z\yK]TW�
�£�LM�TI�XZM[MV\M�4Ma�
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I�� +]IVLW� [M� MVK]MV\ZM�
MV� \ZnUQ\M� ]V� ZMK]Z[W�
ILUQVQ[\ZI\Q^W�QV\MZX]M[\W�
LMV\ZW�LMT
XTIbW� KWV\ZI� MT� IK\W�
ILUQVQ[\ZI\Q^W� UMLQIV\M�
MT�K]IT�[M�QUX][W�TI��T\QUI�
[IVKQ~V
ILUQVQ[\ZI\Q^I�

J�� +]IVLW� MT� ZMK]Z[W�
ILUQVQ[\ZI\Q^W�QV\MZX]M[\W�
VW�P]JQMZI�ZMKIyLW�MV�IK\W

K��+]IVLW�TI�KWVL]K\I�Y]M�
LM\MZUQV~�TI�QUXW[QKQ~V�LM�
TI�[IVKQ~V�ILUQVQ[\ZI\Q^I
WZQOQVIT� PIaI� XMZLQLW� MT�
KIZnK\MZ� LM� QVNZIKKQ~V�
ILU QV Q [ \ Z I \ Q ^I � XW Z�

WZLMVIUQMV\W��[QV�XMZR]QKQW�
LM�TI�IXTQKIKQ~V�LM�XZQVKQXQW�
LM�QZZM\ZWIK\Q^QLIL�I�Y]M�[M

 � � +I][I T QLIL� � � 4I�
ZM[XWV[IJQTQLIL�LMJM�ZMKIMZ�
MV�Y]QMV�ZMITQbI�TI�KWVL]K\I�
WUQ[Q^I�W�IK\Q^I�KWV[\Q\]\Q^I�
LM�QVNZIKKQ~V�[IVKQWVIJTM�

!��8ZM[]VKQ~V�LM�TQKQ\]L���4I[�
MV\QLILM[�LMJMV�XZM[]UQZ�
Y]M�TW[�ILUQVQ[\ZILW[�PIV�
IK\]ILW� IXMOILW[� I� [][�
LMJMZM[�UQMV\ZI[�VW�K]MV\MV�
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