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: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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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��



,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����

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

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

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�
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-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�
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TI�XZW\MKKQ~V�LM�TI�XMZ[WVI�P]UIVI�I\MVLQMVLW�[][�KWVLQKQWVM[�ZMITM[�MV�TI�[WKQMLIL�
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�� 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�
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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�
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[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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