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: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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��� ,MZMKPW[�LM�TI[�XMZ[WVI[�IV\M�TI[�I]\WZQLILM[

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�
�����

8MZ��4Ma�6£�������LMT����
LM�IJZQT�LMT�����

-K]ILWZ�+Õ,1/7�
7:/Î61+7�
),5161;<:)<1>7�LM�
����

*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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+WTWUJQI���TMa������LM�
�����

8MZ��4Ma�6£�������LMT����
LM�IJZQT�LMT�����

-K]ILWZ�+Õ,1/7�
7:/Î61+7�
),5161;<:)<1>7�LM�
����

*WTQ^QI��4Ma�6�������LMT�
���LM�IJZQT�LMT�����

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�
KWV�M^QLMVKQI�MV�KWV\ZIZQW�

����6WV�JQ[�QV�QLMU���6W�[M�
XWLZnV�QUXWVMZ�[]KM[Q^I�W�
[QU]T\nVMIUMV\M�]VI�XMVI
a�]VI�[IVKQ~V�ILUQVQ[\ZI\Q^I�
XWZ�MT�UQ[UW�PMKPW�MV�TW[�
KI[W[�MV�Y]M�[M�IXZMKQM�TI
QLMV\QLIL�LMT�[]RM\W��PMKPW�
a�N]VLIUMV\W�
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,QKPI� XZWPQJQKQ~V� [M�
M`\QMVLM� \IUJQuV� I� TI[�
[IVKQWVM[�ILUQVQ[\ZI\Q^I[��
[IT^W�TI
KWVK]ZZMVKQI�LMT�[]X]M[\W�LM�
KWV\QV]IKQ~V�LM�QVNZIKKQWVM[�

.]MV\M"�MTIJWZIKQ~V�XZWXQI

+WVKT][QWVM[

�+WUW�ZM[]T\ILW�LM�TI�ZM^Q[Q~V�LM�TI[�LQ[\QV\I[�QV[\Q\]KQWVM[�LM�LMZMKPW�ILUQVQ[\ZI\Q^W�
)VLQVW��PIKQMVLW�KTIZI�IT][Q~V�I�]V�UQKZWM[XIKQW�LM�OTWJITQbIKQ~V�ZM[]T\ILW�LM�TI�
+WU]VQLIL�)VLQVI�LM�6IKQWVM[��XWLMUW[�KWVKT]QZ�Y]M�M`Q[\MV�OZIVLM[�[MUMRIVbI[�a�
XWKI[�LQNMZMVKQI[�MV�TI[�QV[\Q\]KQWVM[�R]ZyLQKI[�LM�LMZMKPW�X�JTQKW��\ZIyLI[�MV�M[\M�\M`\W�
KWUW�ZMNMZMVKQI�IKMZKI�LM�TI�OTWJITQbIKQWV�LMT�LMZMKPW�ILUQVQ[\ZI\Q^W�

-V�TI�UWLMZVQLIL��MT�LMZMKPW�ILUQVQ[\ZI\Q^W�TWOZI��NZMV\M�I�TI�OM[\Q~V�LM�TW�X�JTQKW��
\MVMZ�]V�OZILW�LM�X]JTQKQLIL�a�\ZIV[XIZMVKQI�MV�TI�UMVKQWVILI�OM[\QWV��WJTQOIVLW�IT�
TMOQ[TILWZ�IKWOMZ�TQVMIUQMV\W[�\uKVQKW[�a�M[\IVLIZQbILW[�LM�ILUQVQ[\ZIKQ~V#�a�IT�UQ[UW�
\QMUXW��ILIX\IZ�[]�TMOQ[TIKQWV�I�QV[\Q\]KQWVM[�R]ZyLQKI[�\QXW��I�MNMK\W[�LM�ZM[XWVLMZ�
KWV�KWUXZWUQ[W[�ILY]QZQLW[�IV\M�WZOIVQ[UW[�QV\MZVIKQWVITM[�KWUW�KWV�W\ZW[�XIy[M[�
I�\ZI^u[�LM�KWWXMZIKQ~V�QV\MZVIKQWVIT�

:MNMZMVKQI[

:MX�JTQKI�LM�+WTWUJQI��4Ma�������LM������

:MX�JTQKI�LM�8MZ���4-A�6£�������TMa�LM�XZWKMLQUQMV\W�ILUQVQ[\ZI\Q^W��,MKZM\W�
4MOQ[TI\Q^W�6£������

:MX�JTQKI�LM�-K]ILWZ��+~LQOW�7ZOnVQKW�)LUQVQ[\ZI\Q^W����LM�R]TQW�LMT������

:MX�JTQKI�LM�*WTQ^QI��4Ma�LM�8ZWKMLQUQMV\W�)LUQVQ[\ZI\Q^W�����LM�IJZQT�LM������

*)4*Ñ6��+��.������������<ZI\ILW�LM�LMZMKPW�ILUQVQ[\ZI\Q^W��*]MVW[�)QZM["�4I�4Ma�

*)::)��:��·��������<ZI\ILW�LM�LMZMKPW�ILUQVQ[\ZI\Q^W��*]MVW[�)QZM["�ÎJIKW�

*1-4;)��:����!������,MZMKPW�)LUQVQ[\ZI\Q^W��*]MVW[�)QZM["�-T�)\MVMW�
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*79=-:)�741>-:��2��5����!!����,MZMKPW�ILUQVQ[\ZI\Q^W��5ILZQL"�+Q^Q\I[�

TI�)LUQVQ[\ZIKQ~V�8�JTQKI'�*]MVW[�)QZM["�BI^ITQI�

+);;)/6-��2�+�� �!!����,MZMKPW�)LUQVQ[\ZI\Q^W�1��*]MVW[�)QZM["�)JMTMLW�8MZZW\�

+);;-;-��;�����7:<-/)��4����������4I�OTWJITQbIKQ~V�R]ZyLQKI��5ILZQL"�1V[\Q\]\W�
6IKQWVIT�LM�TI�)LUQVQ[\ZIKQ~V�8�JTQKI�

+75),1:)��2��:����!!����,MZMKPW�)LUQVQ[\ZI\Q^W��*]MVW[�)QZM["�)JMTMLW�8MZZW\�

+7;+=44=-4)�576<)6-:��4����!!����5IV]IT�LM�LMZMKPW�ILUQVQ[\ZI\Q^W��
5ILZQL"�+Q^Q\I[�

,Ñ-B�;Î6+0-B��2�2����!!����-T�XZWKMLQUQMV\W�ILUQVQ[\ZI\Q^W�KWU�V�a�TI�LWK\ZQVI�
KWV[\Q\]KQWVIT��5ILZQL"�+Q^Q\I[�

,1-B��5�5����!�����,MZMKPW�)LUQVQ[\ZI\Q^W��*]MVW[�)QZM["�8T][�=T\ZI�

,:751��:����������,MZMKPW�ILUQVQ[\ZI\Q^W��*]MVW[�)QZM["�+Q]LIL�)ZOMV\QVI�

-6<:-6)�+=-;<)��:����!  ���+]Z[W�LM�,MZMKPW�)LUQVQ[\ZI\Q^W��5ILZQL"�<MKVW[�

-;+74)��0�2����! ����+WUXMVLQW�LM�,MZMKPW�)LUQVQ[\ZI\Q^W��*]MVW[�)QZM["�,MXITUI�

*TIVKP�

.17:161��*����!�����,MZMKPW�ILUQVQ[\ZI\Q^W��*]MVW[�)QZM["�)JMTMLW�8MZZW\�

.:)/)��/IJQVW���,MZMKPW�ILUQVQ[\ZI\Q^W��5u`QKW"�8WZZ�I���!!!�

/):+Ñ)�,-�-6<-::Ñ)��-�M\��.-:6Î6,-B��<�:���������+]Z[W�LM�,MZMKPW�
)LUQVQ[\ZI\Q^W��5ILZQL"�+Q^Q\I[����<WUW[�

/)::1,7�.)44)��.���! ���<ZI\ILW�LM�,MZMKPW�)LUQVQ[\ZI\Q^W��5ILZQL"�<MKVW[�
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+Q^Q\I[�

/7:,1447��)����������<ZI\ILW�LM�LMZMKPW�ILUQVQ[\ZI\Q^W��*]MVW[�)QZM["�.]VLIKQ~V�
LM�LMZMKPW�ILUQVQ[\ZI\Q^W���!! ������

/=B5Î6�6)8=:1��+����������4I�)LUQVQ[\ZIKQ~V�8�JTQKI�a�MT�8ZWKMLQUQMV\W�
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