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.ZIVKM[KW�;I^MZQW�;ITÅ��/QIV�>QVKMVbW�/ZI^QVI���KWV[MZ^I\I�VMT�+WV^Q\\W�6IbQWVITM�LQ�+W[MVbI ���M�
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*MVKPv�Q�L]M�ZQ\ZI\\Q�[QIVW�UWT\W�VW\Q�M�LQ�[Y]Q[Q\I�NI\\]ZI��XWKW�[Q�v�NI\\W�XMZ�LIZM�[XM[[WZM�IOTQ�
MٻOQI\Q�M�KIXQZM�KWUM�M�KW[I�I^^QKQVI[[M�-VZQKW�;ITÅ�IQ�L]M�QV\MTTM\\]ITQ��VWVW[\IV\M�QT�ZQ[]T\I\W�
[QI�UIVQNM[\IUMV\M�TIK]VW[W��[Q�v�KMZKI\W��XMZ�TI�XZQUI�^WT\I��LQ�ZQKW[\Z]QZM�KZWVWTWOQKIUMV\M�Q�
XI[[IOOQ�M�\ZI\\MOOQIZM�TM�XMZ[WVITQ\o�UM\\MVLW�QV[QMUM�ML�QV\MZXZM\IVLW�TM�XWKPM�VW\QbQM�[\WZQKPM�
ZQ\ZW^I\M��6MT�� ���4]QOQ�<ZWKQVQ�I[[]UM�TI�LQZMbQWVM�LMTTI�VMWVI\I�+I[[I�LQ�:Q[XIZUQW��VMT�� �!�
TW�ZQ\ZW^QIUW�KWUM�KWUXWVMV\M�LMT�KWV[QOTQW�LQZM\\Q^W�LMTTI�;WKQM\o�XZWUW\ZQKM�LMTTM�*QJTQW\MKPM�XWXWTIZQ�
KQZKWTIV\Q�LQ�+ITIJZQI�+Q\ZI� ��I[[WKQIbQWVM�LQ�ZQ[XM\\IJQTQ�KPM�I^M^I�LMKQ[W�LQ�IٻIVKIZ[Q�ITTI�VMWVI\I�
¹*QJTQW\MKI�8MLIOWKQKIº�XMZ�UMOTQW�[W[\MVMZVM�M�XZWU]W^MZVM� T¼M[Q[\MVbI��;]KKM[[Q^IUMV\M� TW�
QVKWV\ZQIUW��VMT�� ����LM\MV\WZM�LQ�KIZQKI�X]JJTQKI��LM[QOVI\W�LIT�+WV[QOTQW�LMTTI�,MX]\IbQWVM�
XZW^QVKQITM�KWUM�KWUXWVMV\M�LMTT¼)UUQVQ[\ZIbQWVM�LMOTQ�;\IJQTQUMV\Q�LQ�8]JJTQKI�)[[Q[\MVbI"�
:M[\I�VWUQVI\W�QT�+WV[QOTQMZM�;QO��,M�5I\MZI��I�UIOOQWZIVbI�LQ�̂ W\Q��!�[WXZI�QT�V]UMZW�LQ����̂ W\IV\Q�ML�I�[KZ]\QVQW�
[MOZM\W��I�8ZM[QLMV\M�LMOTQ�;\IJQTQUMV\Q�LQ�8]JJTQKI�)[[Q[\MVbI��M�XMZ�5MUJZQ�LMTT¼)UUQVQ[\ZIbQWVM�LMOTQ�[\M[[Q�Q�KWV�
[QOTQMZQ�KWU]VITQ�;QOVWZQ�;\IVQ[TIW�/WٺZMLQ�M�*WVI^MV\]ZI�B]UJQVQ��M�Q�OMV\QT]WUQVQ�;QOVWZQ�4]QOQ�<ZWKQVQ�M�.QTQXXW�
,M�6QKWTI#C°E�!��9]M[\M�XWKPM�QVNWZUIbQWVQ�KQ�ZQUIVLIVW�TI�ÅO]ZI�LQ�]V�]WUW�QUXMOVI\W�I�[XMV�
LMZ[Q�XMZ�QT�XZWXZQW�\MZZQ\WZQW�KWV[IXM^WTM�LMT�XZWXZQW�Z]WTW��KQZKWVLI\W�LI�QUXWZ\IV\Q�ÅO]ZM�QV\MT�
TM\\]ITQ�M�XWTQ\QKPM�KWV�TM�Y]ITQ�v�XW[[QJQTM�QXW\QbbIZM�ZIXXWZ\Q�LQ�[\QUI�ZMKQXZWKI��6MT��   �VW\QbQM�
QVKWV\ZWTTI\M�[MUQVIZWVW�QT�XIVQKW�\ZI�Q�KTQMV\Q�LMTTI�+I[[I�LQ�:Q[XIZUQW�KPM�V]UMZW[Q�KPQM[MZW�LQ�
ZQ\QZIZM�Q�TWZW�LMXW[Q\Q��ÅVKPu��OIZIV\Q\I�LITTI�,MX]\IbQWVM�XZW^QVKQITM�TI�[WTQLQ\o�LMTT¼1[\Q\]\W��*IV�
KI�6IbQWVITM�M�*IVKW�LQ�6IXWTQ��[Q�[KWVOQ]Z��TI�KZQ[Q�I[[QK]ZIVLW�]V�[WTTMKQ\W�ZQ[KWV\ZW����4¼M^MV\W�
W[K]ZW�M�LQٻKQTM�^QMVM�TMOI\W�LITTM�KZWVIKPM�I�\]\\I�]VI�[MZQM�LQ�UIVW^ZM�I\\]I\M�LITT¼7V��4]QOQ�
5QKMTQ���KPM��QT��!�LQKMUJZM�LMT��   ��ZQI[[]V[M�VMT�/W^MZVW�+ZQ[XQ�QT�LQKI[\MZW�LMTT¼)OZQKWT\]ZI��M�
I�T]Q�[Q�LW^M\\MZW�QT�\ZI[NMZQUMV\W�LMT�8ZMNM\\W�;QT^IOVQ�M�TI�VWUQVI�LQ�]V�XIZMV\M��.ZIVKM[KW�5IZQVQ�;MZ�
ZI��I�LQZM\\WZM�LMTTI�+I[[I�LQ�:Q[XIZUQW�VMT��  !����4]QOQ�<ZWKQVQ�ZMOOM^I�TI�LQZMbQWVM�LMTTI�+I[[I�
LQ�:Q[XIZUQW�LIT�� ���IT��[WT\IV\W�XZM[]UQJQTUMV\M���  !��IVVW�LMTTI�VWUQVI�LQ�.ZIVKM[KW�5IZQ�
VQ�;MZZI��VWV�M[[MVLWKQ�XMZ^MV]\M�VW\QbQM�LMTT¼I^^QKMVLIZ[Q�LQ�IT\ZM�XMZ[WVITQ\o�I�KIXW�LMTT¼1[\Q\]\W�
*IVKIZQW�VWVW[\IV\M�[Q�[\QI�XIZTIVLW�LQ�]V�KWV[QLMZM^WTM�QV\MZ^ITTW�\MUXWZITM�
Ð�I\\M[\I\W�QV^MKM�KPM�.ZIVKM[KW�5IZQVQ�;MZZI�ZQUIVM^I�QV�KIZQKI�LIT��  !�IT��!���IVVW�QV�K]Q�
QT�;MZZI�U]WZM�TI[KQIVLW�TI�O]QLI�LMTT¼1[\Q\]\W�IT�V]W^W�LQZM\\WZM�=OW�<ZWKQVQ�KPM�[XW[\I^I��VMT�
�!����TI�*IVKI�VMTTI�[MLM�LMTTI�/QW[\ZI�6]W^I��VMTT¼MTMOIV\M�M�UIM[\W[W�XITIbbW�[Q\W�QV�+WZ[W�
<MTM[QW�V����TI�K]Q�KW[\Z]bQWVM�TI�+I[[I�UIVLI^I�I�JIVLW��IOOQ]LQKI\W�LITT¼QUXZM[I�8IWTW�/ZMKW�
N]�/IM\IVW�LQ�+MZQ[IVW��VMT��!����[W\\W�TI�LQZMbQWVM�LMT�5IZQVQ�;MZZI�KPM��VMT�T]OTQW��!����I^M^I�
LQ[XW[\W�T¼IKY]Q[\W�QV�Y]MTT¼IZMI�LQ�]V�JI[[W�XITIbbW�QV�ZQ[\Z]\\]ZIbQWVM�LQ�XZWXZQM\o�LMTTI�NIUQOTQI�
<MTM[QW��XMZ�LMUWTQZTW�M�KW[\Z]QZ^Q�IT�[]W�XW[\W�OTQ�]ٻKQ����;IZo�=OW�<ZWKQVQ�I�^MLMZM�KWUXTM\I\W�
QT�XZWOM\\W�M�VMT��!���I�NM[\MOOQIZM�QT�KQVY]IV\MVIZQW�LMTTI�NWVLIbQWVM�KWV�4��!������������LQ�
LMXW[Q\Q��4��� ����������LQ�XI\ZQUWVQW�M�4�� ���!��!��LQ�]\QTQ�VM\\Q����
)VKPM�.ZIVKM[KW�5IZQVQ�;MZZI�LQUW[\ZI�LQ�QV\MZM[[IZ[Q�UWT\W�ITT¼1[\Q\]\W�JIVKIZQW��ITTI�^Q\I�K]T�
\]ZITM�UI�[WXZI\\]\\W�XWTQ\QKI�LMTTI�KQ\\o��TW�ZQ\ZW^QIUW�QVNI\\Q�VMT��!���\ZI�Q�ÅZUI\IZQ�LQ�]V�\MTM�
OZIUUI�QV^QI\W�IT�8ZM[QLMV\M�LMT�+WV[QOTQW�LMQ�5QVQ[\ZQ�8MTTW]`���I�[W[\MOVW�LMTTI�VWUQVI�I�:MOQW�
+WUUQ[[IZQW�LMT�+WUUQ[[IZQW�8ZMNM\\QbQW��+I �̂�.MZZMZW�� KPM� I^M^I� QVKWV\ZI\W� TI� [QUXI\QI�LMQ�
KQ\\ILQVQ�LQ�+W[MVbI�LWXW�TW�[KQWOTQUMV\W�LMT�+WV[QOTQW�KWU]VITM��I^^MV]\W�KWV�:��,�����IXZQTM�
�!����KWV[MO]MV\M�ITTM�LQUQ[[QWVQ�LQ�4]QOQ�.MZI��MTM\\W�;QVLIKW�QT����UIZbW��LWXW�TI�[XIKKI\]ZI�
IV\Q[ITÅIVI�LMTTI�/Q]V\I����)TT¼I\\]ITM� [\I\W�LMOTQ� [\]LQ�VWV�MUMZOWVW�VW\QbQM�KWUXZW^I\M�KPM�
TMOPQVW�TM�L]M�XMZ[WVITQ\o�IL�-VZQKW�;ITÅ�IT�LQ�To�LMTT¼QVL]JJQI�VW\WZQM\o�LMTT¼IZ\Q[\I�VMTT¼IUJQMV\M�
K]T\]ZITM�LMT�\MUXW��KWUM�OQo�[Q�v�M^QLMVbQI\W���[Q�XMV[Q�QV�XIZ\QKWTIZ�UWLW�I�4]QOQ�<ZWKQVQ�KPM�
ITT¼IZZQ^W�LQ�;ITÅ�I�+W[MVbI�I^M^I�OQo�TI[KQI\W�T¼QVKIZQKW�IT�5IZQVQ�;MZZI���KPM��QV^MKM��ZQ[]T\I�I^MZ�
I^]\W�ZIXXWZ\Q�KWV�QT�\MZbW�LQZM\\WZM�LMTT¼1[\Q\]\W�*IVKIZQW��=OW�<ZWKQVQ�QT�Y]ITM�OWLM^I�LQ�W\\QUI�
NIUI��KPM�MJJM�QUXWZ\IV\Q�QVKIZQKPQ�X]JJTQKQ��N]�UMUJZW�MٺM\\Q^W��XZQUW�KWUXWVMV\M��LMT�KWV�
[QOTQW�IUUQVQ[\ZI\Q^W�LMTT¼7[XQbQW�>Q\\WZQW�-UIV]MTM��XMZ�VWUQVI�LMTTI�8ZM[QLMVbI�LMT�+WV[QOTQW�
LMTTI�,MX]\IbQWVM�XZW^QVKQITM� �� !��� !����IVKP¼MOTQ� [WKQW�IKKILMUQKW����OQWZVITQ[\I�JZQTTIV\M��
ITTI�ÅVM�LMT�[MKWTW�M�XMZ�Y]I[Q�]V�Y]QVLQKMVVQW�N]�LQZM\\WZM�XZWXZQM\IZQW�LM�¹4I�4W\\Iº��QT�VW\W�
NWOTQW�[M\\QUIVITM�LQ�\MVLMVbI�TQJMZITM�TIQKQ[\I�KPM�ZIKKWOTQM^I�TM�UQOTQWZQ�QV\MTTQOMVbM�LMT�\MUXW�
I^MVLW�ZQ]VQ\W�]VI�ZMLIbQWVM�LQ�VWUQ�QUXWZ\IV\Q�KWUM�Y]MTTQ�LQ�8I[Y]ITM�:W[[Q�M�6QKWTI�5Q[I[Q� ��
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XZQ^I\W�LQ�*IVKI�+IZQUM��WOOQ�I�1M[Q���KPM�I�KWUUQ[[QWVIZM�Q�L]M�ZQ\ZI\\Q�IT�;ITÅ�[QI�[\I\W�=OW�<ZW�
KQVQ�KWV�TI�^WTWV\o�LQ�LIZM�QVQbQW�IL�]VI�[WZ\I�LQ�¹[MZQM�MVKWUQI[\QKIº�QV\MZVI�ITT¼1[\Q\]\W�*IVKIZQW�
KPM�WUIOOQI[[M��KWV�Q�ZQ\ZI\\Q��QT�TI^WZW�[^WT\W�LIQ�,QZM\\WZQ��UIOIZQ�QV�WKKI[QWVM�LMQ�NM[\MOOQIUMV\Q�
LMT�XZQUW�KQVY]IV\MVIZQW�LQ�^Q\I�LMTTI�+I[[I�LQ�:Q[XIZUQW���!���#�IVKWZI�LQ�XQ��T¼QLMI�LMTTI�[MZQM�
XZMVLM�NWZbI�W[[MZ^IVLW�Q�L]M�WTQ�KPM�KWVLQ^QLWVW�TI�[\M[[I�QUXW[\IbQWVM��TM�[\M[[M�UQ[]ZM��TI�[\M[[I�
\ZI\\IbQWVM�LMTTW�[NWVLW�
Ð�KPQIZW�KWUM�[QI�VMKM[[IZQW�IVKWZI�]V�I\\MVLW�[\]LQW��[WXZI\\]\\W�LMTTM�KZWVIKPM�LMT�\MUXW�M�LM�
OTQ�IZKPQ^Q�[\WZQKQ��KPM�[WVW�[]XXWZ\W�NWVLIUMV\ITM�I�NIZM�T]KM�[]TTI�VW[\ZI�[\WZQI�M�[\WZQI�LMTT¼IZ\M�
KPM�ZQ^Q^M�\IV\W�I\\ZI^MZ[W�OTQ�QTT][\ZQ�MٻOQI\Q���\]\\Q��M�QV�XIZ\QKWTIZM�QT�<ZWKQVQ�M�QT�5IZQVQ�;MZZI�KPM�
[WT\IV\W�QVQbQIVW�KWV�Y]M[\W�TI^WZW�I�LMTQVMIZ[Q���ZQUI[\Q�\M[\QUWVQ�LQ�]V�OTWZQW[W�XI[[I\W��Y]IV\W�
I\\ZI^MZ[W�QT�OMVQW�LMOTQ�IZ\Q[\Q�KWUM�-VZQKW�;ITÅ�KPM�VM�N]ZWVW�KWUXIOVQ��KWTTMOPQ��IUQKQ�

�� -VZQKW� ;ITÅ� �+W[MVbI� � ����!���� KWUXQ]\Q�
OTQ�[\]LQ�OQVVI[QITQ�I^M^I�TI[KQI\W�+W[MVbI�XMZ�\ZI�
[NMZQZ[Q�I�6IXWTQ��VMT�� ����XMZ�KWUXTM\IZM�TI�XZW�
XZQI�NWZUIbQWVM�M��[MO]MVLW�]VI�KPQIZI�QVKTQVIbQW�
VM�IZ\Q[\QKI��XZM[M�I�NZMY]MV\IZM�QT�:MITM�1[\Q\]\W�LQ�
*MTTM�)Z\Q��[W\\W�TI�LQZMbQWVM�LQ�,WUMVQKW�5WZMTTQ��
IVKPM�LWKMV\M�LQ� XQ\\]ZI�� KPM� [\QUWT�� QV� T]Q� T¼QV�
\MZM[[M� XMZ� TM� ZIXXZM[MV\IbQWVQ� [\WZQKPM�� KWUXTM�
\IVLW�TI�XZWXZQI�Q[\Z]bQWVM�KWV�Q�KWZ[Q�LQ�LQ[MOVW�
LQ�ÅO]ZI�M� [\I\]IZQI� \MV]\Q�LI�:IٺMTM�8W[\QOTQWVM�
M�LIT�[]W�I[[Q[\MV\M�)VOMTW�5IbbQI�VWVKPu�Y]MTTQ�
LQ�.MLMZQKW�5ITLIZMTTQ�M�>QVKMVbW�5IZQVMTTQ�XMZ�TW�
[\]LQW�LMQ�NZIUUMV\Q�I�K]Q�[Q�LM^WVW�TM�[KMT\M�KWU�
XW[Q\Q^M�LMQ�[WOOM\\Q��IUJQMV\I\M�LI�;ITÅ�QV�IUJQ\W�
XWUXMQIVW��-[WZLQ[KM�ITTI�XZWUW\ZQKM�VIXWTM\IVI�
LMT��  ���)TTI�NWV\IVI��UI�OQo�VMTT¼ �WT\ZM�KPM�I�6I�
XWTQ��)T�XI[[MOOQW���v�XZM[MV\M�I�*Z]`MTTM[�KWV�4aLQI��
WXMZI� M[MO]Q\I� QV� Y]MTTW� [\QTM� XWUXMQIVW� KPM� ZQ�
\WZVI�VMTT¼ ��ITT¼M[XW[QbQWVM�LQ�*MTTM�)Z\Q�LQ�:WUI�
LW^M�XZM[MV\I�>MVLQ\ZQKM�LQ�IVNWZM�M�4aKM\'�KPM�ZQXZW�
XW[M�XWQ�ITTI�8ZWUW\ZQKM�VIXWTM\IVI�LMTT¼ ��LW^M�
[IZo� IKY]Q[\I\I� LITT¼)UUQVQ[\ZIbQWVM� XZW^QVKQITM�
LQ�6IXWTQ��1�[]WQ�LQXQV\Q�XWUXMQIVQ�[WVW�KIZI\\MZQb�
bI\Q�LI�]V�ZQOWZM�ÅTWTWOQKW�VMT�ZQXWZ\IZM�TM�IV\QKPM�
Q[KZQbQWVQ�LMTTM�QV[]TM��KWUM�IXX]V\W�QV�4aKM\'�LW^M�
v�XZM[MV\M�QT�VWUM�LQ�/TaKMZQI��KPM�XW\ZMJJM�M[[MZM�
TI�XZW[\Q\]\I�KPM�M[MZKQ\I^I�VMTTI�KI[I�LQ�7TKWVQ][�
�ZMOQW� >111�� QV[]TI� 1>��� M� KW[z� IVKPM� VMTTI� ;KMVI�
XWUXMQIVI� �+W[MVbI�� KWTTMbQWVM� XZQ^I\I�� VMT� Y]ITM�
v� ZQXZM[I� T¼Q[KZQbQWVM� LMTT¼QV[]TI� )ZQIVVI� 8WTTQIVI�
�ZMOQW�>1��LW^M�[Q�ZMVLM^I�VW\W�KPM�[Q�XW\M^IVW�IN�
Å\\IZM� TM� \IJMZVIM�K]U�XMZO]TQ[� �VMOWbQ�KWV�\MZZIbbM��
M�Y]IV\¼IT\ZW�LMTTI�KI[I�LQ�/VMW�)TTMQW��/TQ�IVVQ�
VIXWTM\IVQ� [WVW�KIZI\\MZQbbI\Q�LI�]VW� [\]LQW�KW[z�
I\\MV\W�LMTT¼IV\QKI�KQ\\o�̂ M[]^QIVI�KPM�TW�XWZ\MZo�IL�
M[MO]QZM�XMZ�T¼M[XW[QbQWVM�ZWUIVI�LMT��  ��4I�TM\\Q�
OI�M�6WbbM�XWUXMQIVM��VWVKPu�I�X]JJTQKIZM�VMT�� !!�
4aZQKI�XWUXMQIVI��]VI�ZIKKWT\I�LQ�^MZ[Q��M�I�[\MVLMZM�
LMOTQ� IXX]V\Q� XMZ� ]VI�/]QLI� IZKPMWTWOQKI� LQ�8WUXMQ�
XMZ� TI� Y]ITM� I^M^I� M[MO]Q\W� I� KWZZMLW� V]UMZW[M�
\I^WTM�M[XTQKI\Q^M�LMQ�XZQVKQXITQ�UWV]UMV\Q��KWUM�
LWK]UMV\I\W�LITTM�>ML]\M�XZW[XM\\QKPM�LQ�8WUXMQ�M�LIQ�

L]M�8TI[\QKQ�LMTTI�+I[I�LMT�8WM\I�\ZIOQKW��8WUXMQ��+I[I�
LMT�8WM\I�\ZIOQKW��
))��>>���4I�XQ\\]ZI�QV�1\ITQI��4¼7\\WKMV\W��5QTIVW��!!���
11���;KPMLI�JQWOZIÅKI�I�K]ZI�LQ�1^IVI�,¼)OW[\QVW��
XX�����������
/ZMKW�.��+���8QKWVM�8M\Z][I�5���>ITMV\M�1���4I�8Q\�
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+Q\MZQWZM��;M[[QWVM�7ZLQVIZQI�� ���
��� <IZ]ٻ�,��,M�6IXWTQ�4��4WZQ�+���WX�� KQ\���XX��
��!���! 
+IX]\W�4��)��� 1T� XZQUW� KQVY]IV\MVIZQW� LMTTI� +I[[I� LQ�
:Q[XIZUQW�LQ�+W[MVbI��QV�¹+ZWVIKI�LQ�+ITIJZQIº��� �
IOW[\W��!���
;\IVKI\Q�-���WX��KQ\���X�� ��VW\I���
��� 4]QOQ�5QKMTQ� �4WVOWJIZLQ� � ���:WUI�!�����
I^^WKI\W��XIZ\MKQX��ITTM�QV[]ZZMbQWVQ�KITIJZM[Q�LMT�
� ���� ��+WVLIVVI\W�I�UWZ\M��M[XI\ZQ���XZMVLMV�
LW�XWQ�XIZ\M� ITTI� [XMLQbQWVM�LMQ�5QTTM��)UQKW�LQ�
5IbbQVQ�M�LQ�/IZQJITLQ��VMT�� ���^MVVM�MTM\\W�LM�
X]\I\W�LMTTI�;QVQ[\ZI�M�N]�5QVQ[\ZW�LMTT¼)OZQKWT\]ZI��
1VL][\ZQI�M�+WUUMZKQW� ����VW^MUJZM�� �!����!�
UIOOQW��  ����!�LQKMUJZM��   ���!�UIZbW��  !��
!�UIZbW��  !�����NMJJZIQW�� !���VMQ�OW^MZVQ�+IQ�
ZWTQ��� �!� ���M�+ZQ[XQ���   �!����8ZM[MV\��LQ[MOVQ�
LQ�TMOOM�[]TTM�[K]WTM�IOZIZQM��QT�TI^WZW�NMUUQVQTM�M�
UQVWZQTM��TM�[WKQM\o�LQ�U]\]W�[WKKWZ[W��TM�UQVQMZM��
TM�KI^M�M�TM�\WZJQMZM��8QWVQMZM�LMTTI�JWVQÅKI�M�LMT�
ZQUJW[KPQUMV\W��XZWUW[[M�]V¼QVKPQM[\I�[]Q�KWV\I�
LQVQ�UMZQLQWVITQ��;MVI\WZM�LIT�� ! �
��� ;\IVKI\Q�-���WX��KQ\���X��� �
��� ;\IVKI\Q� -���+W[MVbI� VMQ� []WQ� Y]IZ\QMZQ�� ^WT�� 11��
+W[MVbI�������XX��������
��� ;\IVKI\Q�-���WX��KQ\���X���!�
��� 4]QOQ�/MZWTIUW�8MTTW]`�v�[\I\W�]V�OMVMZITM�M�
XWTQ\QKW�Q\ITQIVW��8ZM[QLMV\M�LMT�KWV[QOTQW�LMQ�5QVQ�
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[\ZQ�Q\ITQIVW�LIT��!�OQ]OVW��  !�IT����OQ]OVW��!���
���� 1T� \MTMOZIUUI� I� 8MTTW]`� N]� ÅZUI\W� NZI� OTQ�
IT\ZQ� LITT¼7V�� ;XILI�� LITT¼)^ �̂� .ZIVKM[KW� 5MTM��
XZM[QLMV\M� LMT� +WV[QOTQW� 8ZW^QVKQITM�� LI� 1XXWTQ\W�
5QZIJMTTW�� XZM[QLMV\M� LMTTI� ,MX]\IbQWVM� 8ZW^QV�
KQITM��<MWLWZW�<W[KIVW��XZM[QLMV\M�LMTTI�+IUMZI�
LQ�+WUUMZKQW��LI�<WUUI[W�+WVÆMV\Q��XZM[QLMV�
\M�LMTTI�*IVKI�8WXWTIZM��LI�+IZTW�;XQVI��LQZM\\WZM�
LMTTI�*IVKI�)OZQKWTI�
;\IVKI\Q�-���WX��KQ\���X������VW\I���
��� ¹+ZWVIKI� LQ� +ITIJZQIº�� 1�� V�� ���� ���UIZbW�
� !���X����KWT���
� � 6I\W� I�+W[MVbI� VMT� � ���� [\]LQ�� VMT� 4QKMW�
TWKITM��TI]ZMIVLW[Q�QV�5MLQKQVI�I�6IXWTQ��8ZWUW�
\WZM�LMT�UW^QUMV\W�[WKQITQ[\I�KW[MV\QVW��VMT�� !��
N]�XZWKM[[I\W�M�QVKIZKMZI\W�I�6IXWTQ��)�+W[MVbI�N]�
+WV[QOTQMZM�KWU]VITM�M�I[[M[[WZM��8ZM[QLMV\M�LMTTI�
[MbQWVM�LQ� [KQMVbM�XWTQ\QKPM�M� [WKQITQ�LMTT¼)KKILM�
UQI� +W[MV\QVI�� X]JJTQK�� \ZI� T¼IT\ZW"� 1� XMZ[MO]Q\I\Q�
�� !����4¼IVQUW�LMTTI� NWTTI��)XX]V\Q�LQ�X[QKWTWOQI� KWTTM\�
\Q^I��� ! ���4I�UMV\M�LQ�/��5IbbQVQ�M�TI�8[QKW�.Q[QWTWOQI�
�� !!���1�[]OOM[\QWVI\WZQ�M�TI�NWTTI���!�����4M�¹Z]UIVbMº�
M�QT�NWTSTWZM�QV�+ITIJZQI���!�����8[QKWTWOQI�KWTTM\\Q^I�[WKQITM�
��!�����5WZz�VMT��!��
�!� 4]QOQ�.MZI��VI\W�I�+MTTIZI�VMT�� ����I^^WKI\W�
M�LW\\WZM�QV�TM\\MZM��N]�;MOZM\IZQW�XMZXM\]W�LMTT¼)K�
KILMUQI�+W[MV\QVI��,IT��!���N]�XMZ�LWLQKQ�IVVQ�
LMX]\I\W�LMT�8IZ\Q\W�:ILQKITM��LQ�K]Q�MZI�]VW�LMQ�TM�
ILMZ[��VMT�KWTTMOQW�LQ�:WOTQIVW��5QVQ[\ZW�LMTTM�8W[\M�
M�<MTMKWU]VQKIbQWVQ�VMQ�OW^MZVQ�*W[MTTQ���!�������
M�7ZTIVLW� ��!����!��M�5QVQ[\ZW�LMTTI�/Q][\QbQI�M�
LMOTQ�)ٺIZQ�LQ�+]T\W�VMT�OW^MZVW�/QWTQ\\Q�LMT��!���
����N]�XWZ\I^WKM�LMTTM�ZQ^MVLQKIbQWVQ�LMT�;]L��XZM�
[MV\IVLW�LQ[MOVQ�LQ�TMOOM�[]Q�NWVLQ�Z][\QKQ��TM�\I[[M�
LQ�[]KKM[[QWVM��TI�VWUQVI\Q^I�LMQ�\Q\WTQ�IT�XWZ\I\WZM��
6WV�XIZ\MKQX��IT�TQ[\WVM�NI[KQ[\I�LMT��!����IJJIV�
LWVIVLW�TI�XWTQ\QKI��5WZz�I�:WUI�VMT��!��
��� ;\IVKI\Q�-���WX��KQ\��X�����
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1�L]M�ZQ\ZI\\Q�XMVLIV\�LQ�>Q\\WZQW�-UIV]MTM�111�
LQ� ;I^WQI� �ZQKI^I\W� LITTI� NW\WOZIÅI� )TQVIZQ�
M[MO]Q\I�LI�5��6]VM[�>IQ[�VMT��!� �MZQXM\]\I�
M�ZQXZWXW[\I�QVÅVQ\M�̂ WT\M��:M�L¼1\ITQI�LIT��!���
IT��!���M�LMTTI�UWOTQM�-TMVI�LMT�5WV\MVMOZW�
�ZQKI^I\I�LI�]VI�NW\WOZIÅI�)TQVIZQ�[KI\\I\I�VMT�
OQ]OVW��!����[WVW�Q�XZQUQ�LMT�V]KTMW�I�ÅZUI�
¹4��/ZI[[Qº��QVLQ^QL]I\W�KWV�UWT\I�XZWJIJQTQ�
\o�QV�4]QOQ�/ZI[[Q�XQ\\WZM�ZM[\I]ZI\WZM���VI\W�I�
/MVbIVW�VMT�� � �M�UWZ\W�VMT��!����8Q[IVW��
�������LQ�XZWXZQM\o�LMTT¼)UUQVQ[\ZIbQWVM�XZW�
^QVKQITM�LQ�+W[MVbI��8WKW�W�V]TTI�[Q�KWVW[KM�
QV�UMZQ\W� ITTM�UWLITQ\o� LQ� QVOZM[[W� LMQ� []WQ�
ZQ\ZI\\Q� VMTTI� KWTTMbQWVM�� 1T� :M� v� ZIٻO]ZI\W�
QV�LQ^Q[I��I�UMbbI�ÅO]ZI��KWV�QT�KWZXW�OQZI\W�
LQ�\ZM�Y]IZ\Q�I�LM[\ZI�M�TI�\M[\I�^WT\I�^MZ[W�TW�
[XM\\I\WZM�M�TI�KWV[WZ\M�v�ZILQW[I�VMTTW�[XTMV�
LWZM�LMTT¼IJQ\W�QUXZMbQW[Q\W�LI�ZQKIUQ�L¼WZW�M�
L¼IZOMV\W�KPM��IKKWUXIOVI\W�LI�]VW�[K]ZW�M�

IUXQW�UIV\W�L¼MZUMTTQVW��[Q�KWVQ]OI�I�ZQKKPQ�
OQWQMTTQ�\ZI�Q�Y]ITQ�v�XW[[QJQTMZQKWVW[KMZM�WT\ZM�
IL�]VW�LMQ�[]WQ�XZMbQW[Q�LQILMUQ��TI�KWTTIVI�LQ�
LQIUIV\Q�LQ�\IOTQW�KQZKWTIZM��QVLW[[I\I�XMZ�TW�
[KI\\W�LMTTI�XZQUI�QUUIOQVM�]ٻKQITM�LWXW�TM�
VWbbM�KWV�QT�8ZQVKQXM�LQ�6IXWTQ��1T�\MZbW�W^I�
TM�ZMITQbbI\W�LIT�/ZI[[Q�ZIٻO]ZI�]V�OQW^IVM�
=UJMZ\W� 11�� MZMLM� IT� \ZWVW� KWV� QT� \Q\WTW� LQ�
XZQVKQXM�LQ�8QMUWV\M��ÅOTQW�LQ�>Q\\WZQW�-UI�
V]MTM� 111�M�LQ�-TMVI�LMT�5WV\MVMOZW�� TM�K]Q�
NI\\MbbM�[WVW�LM[]V\M�LI�NW\WOZIÅM�KQZKWTIV\Q�
[]�IUXQI�[KITI��4I�LI\IbQWVM�LMT�LQXQV\W�X]��
M[[MZM� Å[[I\I� \ZI� TI� ÅVM� LMT� [MKWVLW� M� T¼QVQ�
bQW� LMT� \MZbW�LMKMVVQW� LMT�6W^MKMV\W� M� XQ��
XZMKQ[IUMV\M� MV\ZW� QT� �!���� IVVW� LQ� UWZ\M�
LMTT¼IZ\Q[\I� ��Y]ITWZI�[Q�KWVNMZUQ� T¼QLMV\QÅKI�
bQWVM�KWT�/ZI[[Q���W�IT�XQ��MV\ZW�QT��!����Y]IV�
LW�LMKIL]\I�TI�UWVIZKPQI�QT�1>�ML�]T\QUW�ZM�
L¼1\ITQI� IJJIVLWVI�:WUI� [KMOTQMVLW� T¼M[QTQW�

QV�8WZ\WOITTW��4I�[MZQM�;I^WQI�[Q�KPQ]LM�KWT�ZQ�
\ZI\\W�LQ�5IZQI�2W[v��ZIٻO]ZI\I�LIT�/ZI[[Q�QV�
]V�IJQ\W�JQIVKW��QTT]UQVI\I�LI�[XTMVLQLQ�WZMK�
KPQVQ�KWV�XMVLMV\Q��LIT�JIVLMI]�QV�JZQTTIV\Q�M�
XMZTM��QVLW[[I\W�[]TTI�NZWV\M�KWUM�LQ�UWLI�QV�
Y]MOTQ�IVVQ�M�]V�UIV\W�JWZLI\W�L¼MZUMTTQVW�
ZM[W�KWV�XMVVMTTI\M�^MTWKQ�M�KWZXW[M#�v�ZMITQb�
bI\W� \ZI� QT� �!�!� �\MZUQVM�XW[\�Y]MU� NWZVQ\W�
LITT¼WUWVQUI� ZQXZWL]bQWVM� NW\WOZIÅKI�� M� QT�
�!��� W� QT� �!����<]\\Q� Q� ZQ\ZI\\Q� \M[\QUWVQIVW�
]V� LQITWOW� KW[\Z]\\Q^W� KWV� T¼QUUIOQVM� NW�
\WOZIÅKI� ^MQKWTW� Å[QWOVWUQKW� I� Y]MTTM� LI\M�
Q[\Q\]bQWVITQbbI\W�ML�]VI�KMZ\I�I\\MVbQWVM�ITTI�
ZM[I�M[XZM[[Q^I��IT�[W\\QV\M[W�X[QKWTWOQKW��^W\I�
\Q�I�ZQUIVLIZM�ZIٻO]ZIbQWVQ�̂ MZM�M�N]VbQWVITQ�
QUUIOQVQ�LQ�XW\MZM���
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+WTTMbQWVM�LMTTI�8ZW^QVKQI�LQ�+W[MVbI

*QJTQWOZIÅI"�8Q[IVW�5��)���QV�Y]M[\W�^WT]UM#�<WZZM[Q�)�8����!!�#�8WZZM\\Q�4���QV�»6W\QbQM�LI�8ITIbbW�)TJIVQ¼��@@@111�������

�� 4]QOQ�/ZI[[Q��/MVbIVW�� � ��.QZMVbM��!����XQ\�
\WZM��ZM[\I]ZI\WZM�M�IV\QY]IZQW��,I�VWV�KWVNWVLMZM�
KWV� T¼WUWVQUW� VQXW\M� �:WUI� �!����!!���� VW\W�
XZWNM[[WZM�M�KWTTMbQWVQ[\I�
8Q[IVW�5��)���1�ZQ\ZI\\Q�LMTTI�+I[I�;I^WQI�VMTTI�KWT�
TMbQWVM�LMTTI�8ZW^QVKQI�LQ�+W[MVbI��������XZM[MV\M�
QV�Y]M[\W�^WT]UM�
<ZI�TI�JQJTQWOZIÅI�XQ��ZMKMV\M��UWT\W�[KIZVI�[XMKQM�
KWV�ZQNMZQUMV\W�IT�[]W�XZWÅTW�JQWOZIÅKW�M�ITTI�[]I�
I\\Q^Q\o�LQ�XQ\\WZM��[Q�^MLIVW"�<WZZM[Q�)�8���6MW�UM�
LQKMQ"�XQ\\WZQ�� ZM[\I]ZI\WZQ�M�KWXQ[\Q�LMTT¼7\\WKMV\W�
QV� <W[KIVI"� LQbQWVIZQW� JQWOZIÅKW�� .MZZIZI� �!!���
XX����!����#�8WZZM\\Q�4���4]QOQ�/ZI[[Q�XQ\\WZM��ZM�
[\I]ZI\WZM�M�IV\QY]IZQW��� � ��!�����QV�»6W\QbQM�LI�

8ITIbbW�)TJIVQ¼��@@@111��������XX������� ��
�� ;Q�ZQUIVLI�IT�KWV\ZQJ]\W"�5��)��8Q[IVW��1�ZQ\ZI\\Q�
LMTTI�+I[I�;I^WQI�VMTTI�KWTTMbQWVM�LMTTI�8ZW^QVKQI�
LQ�+W[MVbI��������XZM[MV\M�QV�Y]M[\W�^WT]UM�
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+WV�QT�[][[QLQW�LMTT¼)UUQVQ[\ZIbQWVM�8ZW^QV�
KQITM� LQ�+W[MVbI��<IVW� NZMY]MV\I� T¼)KKILM�
UQI�LQ�*MTTM�)Z\Q�LQ�6IXWTQ�XZMVLMVLW�TMbQWVQ�
LIT�5IVKQVMTTQ�M��VMT�� ���^QVKM�]V�KWVKWZ[W�
LQ�XQ\\]ZI�XMZ�TI�KQ\\o�LQ�.QZMVbM���LW^M�XZMVLM�
TMbQWVQ�LIT�XQ\\WZM�;\MNIVW�=[[Q���KW[z�LI�XQ\�
\WZM�LQ�[\WZQI�M�LQ�XIM[IOOQW��XZWXZQW�L]ZIV�
\M�QT�[WOOQWZVW�ÅWZMV\QVW��QVQbQI�I�KQUMV\IZ[Q�
VMT�¹ZQ\ZI\\Wº��QT�OMVMZM�XQ\\WZQKW�KPM�OTQ�IZ\Q�
[\Q� ÅWZMV\QVQ� M� Q� XQ\\WZQ�LQ� NWZUIbQWVM� \W[KI�
VI��VMTTI�XZQUI�UM\o�LMOTQ�IVVQ�¼���LMT�@1@�
[MKWTW�ZQKWVW[KM^IVW�Y]IV\W�UIQ�XQ�� ^QKQVW�
ITTI�ZIXXZM[MV\IbQWVM�LMTTI�ZMIT\o��
4I�[K]WTI�X]ZQ[\I�\W[KIVI�LIXXZQUI�KWVKMV�
\ZI\I�[]TTW�[\]LQW�LMQ�XZQUQ\Q^Q�M�LQ�:IٺIMTTW�
\MV\��]V�IXXZWKKQW�XQ��[MV[QJQTM�KWV�TI�ZMIT�
\o�QV�]V�XZWKM[[W�LQ�UQUM[Q[�LMT�LI\W�ZMITM��-�
[MJJMVM� NW[[M� IVKWZI� [\ZQVOMV\M� QT� ZIXXWZ\W�
KWV� TI� K]T\]ZI� ÅO]ZI\Q^I� ZQVI[KQUMV\ITM�� LQ�
K]Q� [Q�UIV\MVVM�IL�M[MUXQW� TI� \QXWTWOQI�LMT�
ZQ\ZI\\W�I�UMbbW�J][\W�LQ�XZWÅTW��N]�TI�ZM[I�XQ��
UI\MZQKI� LMOTQ� QVKIZVI\Q�� LMQ� \M[[]\Q� M� LMTTM�
IKKWVKQI\]ZM�]VQ\M�ITT¼QVKQLMVbI�LMTTI�T]KM��I�
KWVNMZQZM� IT� [WOOM\\W� ZQ\ZI\\W� ]VI� UIOOQWZM�
TQJMZ\o� NWZUITM��4¼QV\MV[Q\o�LMTTW� [O]IZLW�� TI�
[W[XM[I�QV\ZW[XMbQWVM�X[QKWTWOQKI��TI�XW[I�]V�
XW¼VW[\ITOQKI�LMTTM�ÅO]ZM�LQ^MVVMZW�MTMUMV�
\Q�KIZI\\MZQbbIV\Q�LMTTI� ZQ\ZI\\Q[\QKI� Q\ITQIVI�LQ�
ÅVM» ����8MZZQ���������
6MT� KI[W� LQ�<IVW�� MTMUMV\W� XMK]TQIZM� LMTTI�

[]I�KQNZI�IZ\Q[\QKI�ZQ[KWV\ZIJQTM�QV�LQ^MZ[M�WXM�
ZM��v�XZWXZQW�TI�[]I�KIXIKQ\o�LQ�XMZ[WVITQbbIZM�
TM� ÅO]ZM� KPM� [XM[[W� ZQ\ZI\\M� QV� I\\MOOQIUMV�
\W� �KQITMٻ[ IKY]Q[\IVW� UWUMV\Q� LQ� QV\QUI�
QV\ZW[XMbQWVM�4¼W^ITM� LQ>Q\\WZQW� -UIV]MTM� 11v�
ZIٻO]ZI\W� LIT� <IVW�� [MKWVLW� ]V¼QUXW[\I�
bQWVM�M[[MVbQITM��QV�LMJQ\W�LMQ�LQ^MZ[Q�UWLMTTQ�
KQZKWTIV\Q�VMT�XQ��IUXQW�KWV\M[\W�VIbQWVITM"�
�QV�LQ^Q[I��U]VQ\W�LQ��V]UMZW[Q�[\MUUQ�M�UM�
LIOTQM�ML�QT�\ZI[^MZ[ITM�VI[\ZQVW�JT]�ZW[[W�JT]�
LMTT¼7ZLQVM� UQTQ\IZM� L¼1\ITQI� ·KPM� >Q\\WZQW�
-UIV]MTM�11�I^M^I�ZQKW[\Q\]Q\W�VMT�� ���·��QV�
]V�LQXQV\W��LQ� NWZUI�W^ITM��ÅZUI\W�M�LI\I\W�
IT�KMV\ZW�I�LM[\ZI"� »-��<IVW�� ��¼��1T�[MKWV�
LW�ZQ\ZI\\W�LQ�>Q\\WZQW�-UIV]MTM�11��KWVVM[[W�
ITT¼M[MUXTIZM� OQo� I� :WUI�� 8ITIbbW� ;XILI��
LIT�Y]ITM�TI�^MZ[QWVM�KW[MV\QVI�LQٺMZQ[KM�XMZ�
ITK]VQ�LM\\IOTQ�KWUM�TI�[WT]bQWVM�LMTTW�[NWV�
LW�� N]� ZMITQbbI\W�LIT�<IVW� T¼IVVW� [MO]MV\M���
1T� LQXQV\W�� LQ� OZIVLQ� LQUMV[QWVQ�� X]�� M[[MZM�
^MZW[QUQTUMV\M�KWVVM[[W�ITTM�KMTMJZIbQWVQ�LMT�
^MV\QKQVY]M[QUW� IVVQ^MZ[IZQW� LMTT¼QVKWZWVI�
bQWVM�I^^QI\M�VMTTW�[\M[[W�IVVW�[]�WZLQVIVbI�
LMT� :M�� 1[XQZI\W� [W[\IVbQITUMV\M� LI� ZIOQWVQ�
MVKWUQI[\QKPM�·�TI�[WTMVVQ\o�M�UIOVQTWY]MV�
bI�LMT�LQXQV\W�[WVW�]T\MZQWZUMV\M�M[XTQKQ\I\M�
LITT¼IXXW[QbQWVM� LMTTI� »N ¼� XMZ� »NMKQ\¼�� ]VQKI�
[XMKQÅKIbQWVM�LQ� Y]M[\W� \QXW� \ZI� TM� WXMZM�LQ�
XZWXZQM\o�LMTTI�8ZW^QVKQI�M[MO]Q\M�LI�-]OMVQW�
<IVW�·QT�:Q\ZI\\W� LQ�>Q\\WZQW�-UIV]MTM� 11� ZQ^MTI��

VMTTI� ZQXZM[I� LQ� ITK]VQ� LM\\IOTQ�� LMQ� XW[[QJQTQ�
ZQNMZQUMV\Q� ITTM� V]UMZW[M� NW\WOZIÅM� �KQIٻ[
TQ�ITTWZI�KQZKWTIV\Q�� �8Q[IVW���������1T�:M�v�QV�
XW[I�LQ�\ZM�Y]IZ\Q�^MZ[W�[QVQ[\ZI��[O]IZLW�ÅMZW�
ML�QV\MV[W��IT\I�]VQNWZUM��UQV]bQI�LWK]UMV�
\IZQI�LMTTM�UMLIOTQM��O]IV\Q�[\ZM\\Q�VMTTI�UIVW�
[QVQ[\ZI� KPM� [Q� XWOOQI� []TTI� [XILI�UMV\ZM� TI�
LM[\ZI� ZMOOM� QT� KWXZQKIXW� KWV� XMVVIKKPQW�
XQ]UI\W�� \]\\W� []�]VW� [NWVLW� IZKPQ\M\\WVQKW�
UWV]UMV\ITM�
;MO]WVW� Q� L]M� ZQ\ZI\\Q� LQ� NWZUI� W^ITM� LMTTM�
TWZW� UIM[\o�"� VMTT¼IOW[\W� � �!� TI� 8ZW^QVKQI�
LQ�+W[MVbI�LMTQJMZI�IٻVKPu�^MVOI�LI\W� QV�
KIZQKW�ITT¼IZ\Q[\I�-]OMVQW�<IVW�LQ�LQXQVOMZM�Q�
ZQ\ZI\\Q�LQ�=UJMZ\W�1��ÅOTQW�ML�MZMLM�IT�\ZWVW�LQ�
>Q\\WZQW�-UIV]MTM�11�IT�Y]ITM�MZI�[]KKML]\W�
VMT�OMVVIQW�LMTTW�[\M[[W�IVVW�M��LMTTI�[]I�KWV�
[WZ\M�5IZOPMZQ\I�LQ�;I^WQI��
6MTTI� ZMITQbbIbQWVM�LMTT¼=UJMZ\W� 1� T¼IZ\Q[\I� ZQ�
N]OOM�LIQ�KWV\ZI[\Q�NWZ\Q��][I�]VI�T]KM�NZMLLI�
M�LQٺ][I�KPM� TQ[KQI� TM� NWZUM�M�JTWKKI� QT�UW�
^QUMV\W��4¼]\QTQbbW�LMTTW�[NWVLW�[K]ZW�I�\QV\I�
]VQNWZUM�v�]V�M[XMLQMV\M�\M[W�I�LIZ�UIOOQWZ�
ZQ[IT\W� ML� I][\MZQ\o� IT� XMZ[WVIOOQW�� KPM� VWV�
UIVKI�LQ�M[[MZM�KMTMJZI\W�VMTTI�KIZZQMZI�UQTQ�
\IZM#�IVKPM�TI�[W^ZIVI�5IZOPMZQ\I�LQ�;I^WQI�KPM�
UWT\W� IUI^I� LQ[\QVO]MZ[Q� XMZ� T¼IKK]ZI\MbbI�
LMTT¼IJJQOTQIUMV\W� M� TI� [QVOWTIZQ\o� LMQ� []WQ�
XZMbQW[Q[[QUQ� OQWQMTTQ�� v� LM[KZQ\\I� KWV� OZIVLM�
IKK]ZI\MbbI� LQ� XIZ\QKWTIZQ"� IKKWVKQI\I� KWV�
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1[KZQbQWVQ"�-�<IVW

+WTTMbQWVM�LMTTI�8ZW^QVKQI�LQ�+W[MVbI

*QJTQWOZIÅI"�8Q[IVW�5��)���QV�Y]M[\W�^WT]UM#�8MZZQ�.���QV�Y]M[\W�^WT]UM#�+IUXQ[IVQ�=��QV�¹+ZWVIKI�LQ�+ITIJZQIº��!����
+IUXQ[IVQ�=��QV�¹*Z]\Q]Uº��!����+IUXQ[IVQ�=��QV�¹+ITIJZQI�TM\\MZIZQIº��!����<WZZM[Q�)�8����!!�#�+IUXQ[IVQ�=����!!�#�
;QKWTQ�<���>ITMV\M�1����!!�#�;ITMZVW�-��QV�¹+ITIJZQI�TM\\MZIZQIº������#�8WZZM\\Q�4���QV�»6W\QbQM�LI�8ITIbbW�)TJIVQ¼��@@@111��
����#�+IUXQ[IVQ�=�������
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�� *Lj� VXO�¿QLUH� GHO� ����� LO�&RQVLJOLR�SURYLQ�
FLDOH�DYHYD�HVSUHVVR�OD�YRORQWj�GL�FHOHEUDUH�LO�QHR�
JRYHUQR� PRQDUFKLFR� LWDOLDQR�� VFHJOLHQGR� FRPH�
WHPD�GL�FRQFRUVR�SHU� OD�FRQFHVVLRQH�GL�VXVVLGL�D�
JLRYDQL�VWXGHQWL�GL�EHOOH�DUWL�OD�PLJOLRUH�VWDWXD�R�
LO�PLJOLRUH�TXDGUR�GHO�QRVWUR�5H�$6&6��3URYLQFLD�
GL�&RVHQ]D��'HOLEHUD]LRQL��DQQR�������7RUQDWD�GHO�
���QRYHPEUH����������U���SUHVWR�PXWDWR��SHU�OD�UL�
FRQRVFLXWD�GLI¿FROWj�GL�ULWUDUUH�LO�VRYUDQR�GDO�YHUR��
LQ�XQ�GLSLQWR�FKH�UDSSUHVHQWL�9LWWRULR�(PDQXHOH�LQ�
XQD�GHOOH�IHVWH�JORULRVH�GL�VXD�YLWD�$6&6��3URYLQ�
FLD�GL�&RVHQ]D��'HOLEHUD]LRQL��DQQR�������7RUQDWD�
GHO����QRYHPEUH�����������U����
�� 7UD�L�SRVVLELOL�ULIHULPHQWL�IRWRJUD¿FL�VL�YHGD�,O�
5LWUDWWR�PDVFKLOH�9LWWRULR�(PDQXHOH�,,�UH�G¶,WDOLD�
LQ�XQLIRUPH��UHDOL]]DWR�GDL�)UDWHOOL�$OLQDUL��VWDPSD�
LQ�JHODWLQD�EURPXUR�G¶DUJHQWR�FDUWD�H�RJJL�FRQVHU�
YDWR�SUHVVR�0LODQR��5DFFROWH�*UD¿FKH�H�)RWRJUD�
¿FKH�GHO�&DVWHOOR�6IRU]HVFR��&LYLFR�$UFKLYLR�)R�

WRJUD¿FR��IRQGR�&ROOH]LRQH�/DPEHUWR�9LWDOL��/�9��
�����
�� /¶$PPLQLVWUD]LRQH� 3URYLQFLDOH� GL� &RVHQ]D�
FRPPLVVLRQD�DOO¶DUWLVWD�OD�UHDOL]]D]LRQH�GL�GXH�UL�
WUDWWL�D�PHGDJOLRQH�GHO�5H�H�GHOOD�5HJLQD�H�GXH�FR�
SLH�GHL�ULWUDWWL�GHOOH�ORUR�0DHVWj�$6&6��3URYLQFLD�
GL�&RVHQ]D��'HSXWD]LRQH�3URYLQFLDOH��DQQR�������
7RUQDWD�GHO����DJRVWR�������
�� 6L�YHGDQR�L�VDJJL�SUHVHQWDWL�LQ�TXHVWR�YROXPH�
GD�3HUUL��)���,QWRUQR�D�XQ�ULWUDWWR�GHOOD�UHJLQD�0DU�
JKHULWD�GL�6DYRLD�QHOOD�FROOH]LRQH�GHOOD�3URYLQFLD�
GL�&RVHQ]D��H�GD�3LVDQR�0��$��,�ULWUDWWL�GHOOD�&DVD�
6DYRLD�QHOOD�FROOH]LRQH�GHOOD�3URYLQFLD�GL�&RVHQ�
]D�
�� �,Q�TXHVWR�YROXPH�GD�3HUUL��)���,QWRUQR�D�XQ�
ULWUDWWR� GHOOD� UHJLQD�0DUJKHULWD� GL� 6DYRLD� QHOOD�
FROOH]LRQH�GHOOD�3URYLQFLD�GL�&RVHQ]D��%RUVHOOLQR�
*���0LFKHOH�*RUGLJLDQL��)LUHQ]H�������S������%RU�
VHOOLQR�*���(VSRVL]LRQL�H�PRVWUH�LQ��0LFKHOH�*RUGL�

JLDQL�������S������%RUVHOOLQR�*���&ROOH]LRQL�SXE�
EOLFKH�H�SULYDWH�LQ�0LFKHOH�*RUGLJLDQL������S����
�� LQ�TXHVWR�YROXPH�GD�3HUUL� �)��� ,QWRUQR�D�XQ�
ULWUDWWR� GHOOD� UHJLQD�0DUJKHULWD� GL� 6DYRLD� QHOOD�
FROOH]LRQH�GHOOD�3URYLQFLD�GL�&RVHQ]D��*DPED�&���
0RVWUD�GL�0LFKHOH�*RUGLJLDQL����0DU]R����$SUL�
OH�������;;���6RFLHWj�/HRQDUGR�GD�9LQFL��)LUHQ]H�
�������7DYROD�,

\ZMKKM�UWZJQLIUMV\M� OQZI\M� I\\WZVW� ITTI� \M�
[\I� KPM� TI[KQIVW� [KMVLMZM� Æ]QLIUMV\M� XIZ\M�
LMQ� KIXMTTQ� []TTI�V]KI�ML�]V�XQKKWTW� ZQKKQWTW�
LWZI\W� []TTI� NZWV\M#� QVLW[[I� OWKKM� LQ� XMZTM�
KWUM�WZMKKPQVQ��XWZ\I�IT�KWTTW�]V�VI[\ZQVW�LQ�
^MTT]\W�VMZW� KWV�]V�XMVLMV\M� KPM� ZQKPQIUI�
VMTTI�TI^WZIbQWVM�OTQ�WZMKKPQVQ�M��QV[QMUM��]V�
\ZQXTW�OQZW�LQ�XMZTM��=V�KWXZQ[XITTM�QV�WZOIVbI�
Å[[I\W�[]T�XM\\W�KWV�]V�JWKKQWTW�LQ�ZW[I�KQV�
OM� TM� [XITTM�[KWXMZ\M�LMTTI�[W^ZIVI� TI[KQIVLW�
QV\ZI^MLMZM�]V�MTMOIV\M�IJQ\W�LIQ�\WVQ�ZW[I\Q�
1UXWZ\IV\Q� I[[WVIVbM� TMOIVW� T¼WXMZI� KW[MV�
\QVI� IL� ]V� Y]ILZW� KWT� UMLM[QUW� [WOOM\\W�
M[MO]Q\W�LIT� NIUW[W�ZQ\ZI\\Q[\I�5QKPMTM�/WZ�
LQOQIVQ� VMT� � � � KQZKI�� Y]IVLW�5IZOPMZQ\I�
MZI�IVKWZI�XZQVKQXM[[I���1T�ZQ\ZI\\W�N]�M[XW[\W�
ITTI�UW[\ZI�XMZ[WVITM�LQ�5QKPMTM�/WZLQOQIVQ�
LMT� �!��� I� .QZMVbM�� ZQ[]T\I� KWV[MZ^I\W� XZM[�
[W� TI� KWTTMbQWVM�LQ�-TMVI�5IZKPQ�4]TQVO��� M�
UW[\ZI� M^QLMV\Q� IٻVQ\o� [\QTQ[\QKPM"� LITT¼W^ITM�
LMT�[]XXWZ\W��ITT¼QUXZM[[QWVIV\M�[WUQOTQIVbI�
LMT�^WT\W#�LITTI� ZM[I�LMQ�OQWQMTTQ��ITT¼][W�LMTTI�
ZW[I�KWUM�M[XMLQMV\M�LQ�KPQ][]ZI�LMTTW�[KQITTM��
<IVW�[Q�LQ[\IVbQI�LI�/WZLQOQIVQ�[WTW�XMZ�I^MZ�
KWVNMZQ\W�IT�[]W�ZQ\ZI\\W�]VW�[TIVKQW�KPM�ZMVLM�
TI�ÅO]ZI�XQ��ÅVM�M�IT\vZI�M�VMTT¼][W�LQ�\WVITQ\o�
XQ��KPQIZM�M�UWZJQLM��8MZ�QT�ZM[\W�QT�XQ\\WZM�KI�
TIJZM[M�[KMT[M�LQ�XZMVLMZM� QV�¹XZM[\Q\Wº�OZIV�
XIZ\M� LMTTM� XZWXZQM\o� NWZUITQ� LMTT¼WXMZI� LMT�
UIM[\ZW� KPM� \QXQKW�LMTTW� [\QTM� LQ�/WZLQOQIVQ��
ZQVWUI\W�XMZ�TI�[]I�IJQTQ\o�LQ�\ZI[NWZUIZM�QV�
XQ\\]ZI� TM�^MZM� [WUQOTQIVbM��UM\\M� QV�ZQ[IT\W�IV�
KPM�Q�XQ��XQKKWTQ�LQNM\\Q�[WUI\QKQ�LMTTI�:MOQVI"�

KWUM�IL�M[MUXQW�QT�VI[W�IY]QTQVW�[W\\WTQVMI\W�
LITTI�XW[I�LMT�UMbbW�XZWÅTW��8MZZQ��������

/TQ�W^ITQ�[WVW�KWV\MV]\Q�QV�[XTMVLQLM�KWZVQKQ�
LWZI\M� ZQKKIUMV\M� QV\IOTQI\M"� TW� [\MUUI� [I�
JI]LW�v�XW[\W�QV�IT\W�KWUM�KWZWVIUMV\W�LMT�
TI�KWUXW[QbQWVM�IٻIVKI\W�LI�ZIUQ�ZQKILMV\Q�
LQ� ITTWZW�� [MO]Q\Q� LI� ]VI� T]VOI� NI[KQI� TQOVMI�
LMV\MTTI\I�ML�QVOMV\QTQ\I�LI�]V�[W\\QTM�OQZW�LQ�
XMZTQVM�
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4¼7TQW��KPM�XMZ�UWT\W�\MUXW�v�[\I\W� QVLQKI�
\W�KWUM�:Q\ZI\\W�UI[KPQTM�WXMZI�LQ�-VZQKW�;ITÅ�
�ÅZUI\W� M� LI\I\W� QVJI[[W� I� LM[\ZI� ¹-�� ;ITÅ�
!�º��� LQ� XZWXZQM\o�LMTTI�8ZW^QVKQI�LQ�+W[MV�
bI�ML�M[XW[\W�VMTTI�;ITI�/Q]V\I��X]��M[[MZM�
QLMV\QÅKI\W� WOOQ� KWUM� QT� ZQ\ZI\\W� LMT� 8ZWNM[�
[WZM�;\MNIVW�8ITILQVW�OZIbQM�ITT¼IVITQ[Q�LWK]�
UMV\IZQI�LMOTQ�)\\Q�LMT�+WV[QOTQW�8ZW^QVKQITM�LMTTI�
+ITIJZQI�+Q\MZQWZM��IVVQ�� !��M�� !���KWV[MZ^I\Q�
VMTT¼)ZKPQ^QW� ;\WZQKW� LMTTI� 8ZW^QVKQI� LQ�+W�
[MVbI��)KY]M[\I��������
;\MNIVW� 8ITILQVW� VIKY]M� QT� �� OQ]OVW� � ���
I�:WOOQIVW�C+W[MVbIE�M�UWZz� QT��!�OMVVIQW�
� !��I�6IXWTQ��;MUQVIZQ[\I�I�;IV�5IZKW�)Z�
OMV\IVW��KWV\QV]��Q�[]WQ�[\]LQ�I�+I[[IVW�M�XWQ�
I�6IXWTQ��LW^M�KWV[MO]z�TI�4I]ZMI�QV�4M\\MZM�
M�.QTW[WÅI�M�[Q�XMZNMbQWV��VMTTI�TQVO]I�QVOTM[M��
<WZVI\W�VMTTI�\MZZI�LQ�WZQOQVM��N]�WZLQVI\W�[I�
KMZLW\M�I�;��5IZKW�N]��[]JQ\W�LWXW��KPQIUI\W�
IL�QV[MOVIZM�QV�[MUQVIZQW���>MZ[W�QT�� ���ZQ�
\WZVI�I�6IXWTQ�XMZ�QV[MOVIZM�IT�¹:MIT�+WTTMO�
OQW� LMTT¼)VV]VbQI\MTTIº� �4M\\MZM��� ITT¼1[\Q\]\W�
<MKVQKW�M�6I]\QKW�/��*��,MTTI�8WZ\I��;\WZQI�

M� 4QVO]M��� XWQ� ITT¼1[\Q\]\W�)TNWV[W�+I[IVW^I�
�1[\Q\]\W�+I[IVW^I�XMZ� Q� NIVKQ]TTQ�][KQ\Q�LIOTQ�
)[QTQ�QV�6IXWTQ���6MT�� ����[MKWVLW�TI�*ZM^M�VW�
\QbQI�LMTTI�:��=VQ^MZ[Q\o�LQ�6IXWTQ�XMZ�T¼-[XW[QbQWVM�
]VQ^MZ[ITM� LQ�>QMVVI�� ZQ[]T\I� QV[MOVIV\M�XZQ^I\W�
XIZMOOQI\W�LQ�4M\\MZI\]ZI�1\ITQIVI�ITT¼=VQ^MZ�
[Q\o�LQ�6IXWTQ�QV[QMUM�KWV�.MLMZQKW�9]MZKQI#�
IVKPM�VMTTM�[]M�WZM�TQJMZM�[Q�LMLQKI^I�ITTI�TM\�
\MZI\]ZI�[KZQ\\I�M�VMT�� ���X]JJTQKI�]V�^WT]�
UM\\W�LIT�\Q\WTW�:WJQV�0WWL��^MKKPQM�JITTI\M�XWXW�
TIZQ��VMT��  ��]VI�[MKWVLI�WXMZI�LIT�\Q\WTW�7LQ�
M�JITTI\M���)TTI�[]I�UWZ\M�T¼1[\Q\]\W�+I[IVW^I�[Q�
WKK]XI�LMTTI�[MXWT\]ZI�VMT�KQUQ\MZW�LQ�6IXWTQ��
VMT�ZMKQV\W�LMOTQ�]WUQVQ�QTT][\ZQ�
*MVMNI\\WZM�MUMZQ\W��[Q�ZQKWZL��LMTTI�[]I�\MZZI�
VI\ITM�XZMLQ[XWVMVLW��[MKWVLW�LM\\IUQ�\M[\I�
UMV\IZQ�� ]V� NWVLW� I� NI^WZM� LMTTI� ¹OQW^MV\��
[\]LQW[I�M�XW^MZIº�LMTTI�8ZW^QVKQI�LQ�+W[MV�
bI"� VWV� LQUMV\QKI� TI� XZW^QVKQI�� KWU]VY]M� VM� NW[[M�
^Q[[]\W� TWV\IVW�XMZ�WT\ZM����IVVQ��8MQ�OQW^IVQ�XW^MZQ�
LQ� Y]M[\I� XZW^QVKQI� MOTQ� NI� ]V� TMOI\W� LQ� [MQ� JWZ[M�� ��
VMTT¼1[\Q\]\W�<MKVQKW�M���VMT�4QKMW�>Q\\WZQW�-UIV]MTM�
KWTTI�LW\IbQWVM�LQ�4����������-L�v�XZWXZQW�Y]M�

[\W�OMVMZW[W�TI[KQ\W��C°E�TI�OZI\Q\]LQVM�LQ�Y]M[\I�
:IXXZM[MV\IVbI�XMT�OMVMZW[W�TMOI\W�I�NI^WZM�LMTTI�VW�
[\ZI�OQW^MV\��[\]LQW[I�C°E���IJJQVI\W�ITTM�M^QLMV\Q�
KZMLMVbQITQ�M\QKPM�M�K]T\]ZITQ�LMT�XMZ[WVIOOQW��
KPM�KWV^QVKM� QT�+WV[QOTQW�8ZW^QVKQITM�IL�IK�
KM\\IZM�ITT¼]VIVQUQ\o� TI�XZWXW[\I�LQ�LQ[XWZZM�
KPM�TI�LQ�T]Q�MٻOM��ZIXXZM[MV\I\I�LI�]V�ZQ\ZI\\W�[QI�WZ�
VIUMV\W�LMTTI�;ITI�LMT�XITIbbW�LMTTI�XZW^QVKQI��C°E���
1T�ZQ\ZI\\W�^QMVM�M[MO]Q\W�LIT�;ITÅ�Y]MTTW�[\M[[W�
IVVW�KWUM�KQ�I\\M[\IVW�ÅZUI�M�LI\I�QV�KITKM�
IT�LQXQV\W#�VMT�� !�� T¼IZ\Q[\I�^QMVM�XIOI\W"�I�
;ITÅ�-ZZQKW�1UXWZ\W�LQ�4���������XMZ�]V�ZQ\ZI\\W�I�
WTQW�LMT�XZWN �8ITILQVQ���
;\MNIVW�8ITILQVW�v�ZQ\ZI\\W�LI�OMV\QT]WUW�QV�
]V�W^ITM�LIT�NWVLW�[K]ZW��IJJQOTQI\W�MTMOIV\M�
UMV\M�KWUM�[Q�ILLQKM�IL�]V�XZWNM[[WZM��QT�;IT�
Å�VM�KWOTQM�T¼I[XM\\W�JWVIZQW�ZQUIVLI\W�LITTI�
JIZJI�K]ZI\I�M�OTQ�WKKPQ�TQY]QLQ��
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1[KZQbQWVQ"�ÅZUI�M�LI\I�QV�JI[[W�I�LM[\ZI�

+WTTMbQWVM�LMTTI�8ZW^QVKQI�LQ�+W[MVbI

*QJTQWOZIÅI"�)KY]M[\I�5��QV�Y]M[\W�^WT]UM

�� �,Q�Y]M[\Q�IVVQ�TM�KZWVIKPM�TWKITQ�ZQKWZLIVW"�]VI�
[\ZM\\I�IUQKQbQI�KWV�QT�:M\\WZM��QT�XZM\M�OZMKW�,WZM[��
M�KWV� Q� KWTTMOPQ�LWKMV\Q�� Q�VW\Q�>QVKMVbW�8IOIVW�
M�>QVKMVbW�;MT^IOOQ�� KWV� Q�Y]ITQ� KWVLQ^QLM^I�]V�
NMZ^QLW� [MV\QUMV\W�XI\ZQW\\QKW� KPM�VMTTI� [K]WTI� [Q�
QVK]TKI^I� IOTQ� [\]LMV\Q� XMZKPu� KWUXZMVLM[[MZW�
TM�LQVIUQKPM�LQ� [^QT]XXW�XWTQ\QKW� M� [WKQITM� KPM� QT�
5MZQLQWVM�IVLI^I�IٺZWV\IVLW��VWVKPu�TI�KWTTIJW�
ZIbQWVM�LMT�8ITILQVW�KWV�¹]V�OQWZVITM�LMTT¼MXWKIº�
KWV�QT�Y]ITM�X]JJTQK��]VI�JQWOZIÅI�LQ�/QIV�>QV�
KMVbW�/ZI^QVI�ML�]VI�UWVWOZIÅI�LQ�;IV�5IZKW�
)ZOMV\IVW�C[Q�I^IVbI�T¼QXW\M[Q�KPM�QT�OQWZVITM�ZQKWZ�
LI\W�LITTM�KZWVIKPM�TWKITQ�XW[[I�M[[MZM�¹4I�/PQZ�
TIVLIº��OQWZVITM�UIVW[KZQ\\W�NWVLI\W�LI�]V�;IT^I�

\WZM�+ZQ[\WNIZW��;IV�5IZKW�)ZOMV\IVW�� ����!��#�
\MWTWOW�� KIV\WZM� M� XMVQ\MVbQMZM�� XQ�� ^WT\M� ZM\\WZM�
LMT� ;MUQVIZQW� ,QWKM[IVW�� I\\Q^W� XI\ZQW\I�� IVKW�
ZI�[\]LMV\M�VMT�KWTTMOQW�LQWKM[IVW�LQ�;IV�5IZKW��
IT]VVW�LMT�8ITILQVWE�
�� � ;�� 8ITILQVW��:WJQV�0WWL"� ^MKKPQM� JITTI\M� XWXWTIZQ��
6IXWTQ�� ��� C\ZIL]bQWVQ�LITT¼QVOTM[M�LQ� \M[\Q� KWV�
\MV]\Q�VMTT¼0Q[\WQZM� LM� TI� KWVY]w\M� LM� T¼)VOTM\MZZM� XIZ� TM[�
6WZUIVL[��8IZQ[�� ����LQ�)]O][\QV�<PQMZZaE
�� �1T�TI[KQ\W�8ITILQVW�v�V]W^IUMV\M�WOOM\\W�LQ�LQ�
[K][[QWVM�LMT�+WV[QOTQW�8ZW^QVKQITM�VMT�� ! 
�);8+��)\\Q�LMT�+WV[QOTQW�8ZW^QVKQITM�LMTTI�+ITIJZQI�+Q\M�
ZQWZM��;M[[QWVM�7ZLQVIZQI�� ! ��<WZVI\I����UIOOQW�
� ! ��XX���!����

�� �);8+��)\\Q� LMT�+WV[QOTQW�8ZW^QVKQITM� LMTTI�+ITIJZQI�
+Q\MZQWZM��;M[[QWVM�;\ZIWZLQVIZQI��<WZVI\I�LMT���NMJ�
JZIQW�� !���X�������
�� �);8+��)\\Q� LMT�+WV[QOTQW�8ZW^QVKQITM� LMTTI�+ITIJZQI�
+Q\MZQWZM�� !���X�����)TTMOI\W�*�¹8ZMTM^IUMV\Q�LIT�
NWVLW�ZQ[MZ^I�LMT�JQTIVKQW�� !�º
;Q� ZQUIVLI�IT� KWV\ZQJ]\W"�)KY]M[\I�5��1V\WZVW� IL�
ITK]VQ�ZQ\ZI\\Q�WXMZI�LQ�-VZQKW�;ITÅ"�QT�8ZWNM[[WZM�;\MNIVW�8I�
TILQVW�VMTTI�+WTTMbQWVM�LQ�XZWXZQM\o�LMTTI�8ZW^QVKQI�LQ�+W�
[MVbI��QT�+I^�4]QOQ�<ZWKQVQ�M�QT�+I �̂�.ZIVKM[KW�5IZQVQ�;MZZI�
VMTTI�+WTTMbQWVM�LQ�XZWXZQM\o�LQ�*IVKI�+IZQUM��XZM[MV\M�QV�
Y]M[\W�^WT]UM�
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6MT�� ���4]QOQ�<ZWKQVQ�I[[]UM� TI�LQZMbQWVM�
LMTTI�VMWVI\I�+I[[I�LQ�:Q[XIZUQW���VMT�� �!�
TW�ZQ\ZW^QIUW�KWUM�KWUXWVMV\M�LMT�KWV[QOTQW�
LQZM\\Q^W�LMTTI�;WKQM\o� XZWUW\ZQKM� LMTTM�*QJTQW\MKPM�
XWXWTIZQ�KQZKWTIV\Q�LQ�+ITIJZQI�+Q\ZI��I[[WKQIbQWVM�
LQ�ZQ[XM\\IJQTQ�KPM�I^M^I�LMKQ[W�LQ�IٻIVKIZ[Q�
ITTI�VMWVI\I�¹*QJTQW\MKI�8MLIOWKQKIº�XMZ�UM�
OTQW� [W[\MVMZVM� M� XZWU]W^MZVM� T¼M[Q[\MVbI���
;]KKM[[Q^IUMV\M� TW� QVKWV\ZQIUW�� VMT� � ����
LM\MV\WZM� LQ� KIZQKI� X]JJTQKI�� LM[QOVI\W� LIT�
+WV[QOTQW� LMTTI� ,MX]\IbQWVM� XZW^QVKQITM�
KWUM�KWUXWVMV\M�LMTT¼)UUQVQ[\ZIbQWVM�LM�
OTQ�;\IJQTQUMV\Q�LQ�8]JJTQKI�)[[Q[\MVbI"�:M[\I�
VWUQVI\W�QT�+WV[QOTQMZM�;QO��,M�5I\MZI��I�UIOOQWZIV�
bI�LQ�̂ W\Q��!�[WXZI�QT�V]UMZW�LQ����̂ W\IV\Q�ML�I�[KZ]\Q�
VQW�[MOZM\W��I�8ZM[QLMV\M�LMOTQ�;\IJQTQUMV\Q�LQ�8]JJTQKI�
)[[Q[\MVbI��M�XMZ�5MUJZQ�LMTT¼)UUQVQ[\ZIbQWVM�LMOTQ�
[\M[[Q�Q�KWV[QOTQMZQ�KWU]VITQ�;QOVWZQ�;\IVQ[TIW�/WٺZMLQ�
M�*WVI^MV\]ZI�B]UJQVQ��M�Q�OMV\QT]WUQVQ�;QOVWZQ�4]QOQ�
<ZWKQVQ�M�.QTQXXW�,M�6QKWTI#C°E��
9]M[\M�XWKPM�QVNWZUIbQWVQ�KQ�ZQUIVLIVW�TI�

ÅO]ZI�LQ�]V�]WUW�QUXMOVI\W�I�[XMVLMZ[Q�XMZ�
QT�XZWXZQW� \MZZQ\WZQW� KWV[IXM^WTM�LMT�XZWXZQW�
Z]WTW��KQZKWVLI\W�LI� QUXWZ\IV\Q�ÅO]ZM� QV\MT�
TM\\]ITQ�M�XWTQ\QKPM�KWV�TM�Y]ITQ�v�XW[[QJQTM�QXW�
\QbbIZM�ZIXXWZ\Q�LQ�[\QUI�ZMKQXZWKI��
6MT� �  !� IJJQIUW� VW\QbQI� LMTTI� VWUQVI� LQ�
.ZIVKM[KW�5IZQVQ� ;MZZI� ITTI� LQZMbQWVM� LMTTI�
+I[[I�LQ�:Q[XIZUQW�KW[z��VWV�I^MVLW�LWK]�
UMV\IbQWVM� LMTT¼M^MV\]ITM� I^^QKMVLIZ[Q� LQ�
IT\ZM�XMZ[WVITQ\o�ITTI�O]QLI�LMTT¼1[\Q\]\W�JIV�
KIZQW��XW[[QIUW� QXW\QbbIZM� KPM� QT�<ZWKQVQ� [QI�
ZQUI[\W�QV�KIZQKI�LIT�� ���IT��  !��]V�KWV�
[QLMZM^WTM� TI[[W�LQ� \MUXW�KPM�^MLM� TI�+I[[I�
LQ�:Q[XIZUQW�XZW[XMZIZM��M�LQ^MV\IZM��OZIbQM�
ITTI�ZQKWVW[KQ]\I�[WTQLQ\o�ÅVIVbQIZQI��TI�ZMIT\o�
N]TKZW��IT�ÅIVKW�LMTT¼)UUQVQ[\ZIbQWVM�XZW^QV�
KQITM��� LMTTI� XZWOZIUUIbQWVM�� QV� XIZ\QKWTIZ�
UWLW��KQ�QVNWZUIVW�OTQ�)\\Q�KWV[]T\I\Q�VMTT¼)Z�
KPQ^QW�;\WZQKW�LMTTI�8ZW^QVKQI�LQ�+W[MVbI��QV�
ZMTIbQWVM� ITTI� ^QIJQTQ\o� ML� ITTI� ZMITQbbIbQWVM�
LQ�QVNZI[\Z]\\]ZM��4]QOQ�<ZWKQVQ�v�ZIٻO]ZI\W�I�

UMbbW�J][\W��TMOOMZUMV\M�LQ�\ZM�Y]IZ\Q��IJJQ�
OTQI\W�UWT\W�MTMOIV\MUMV\M�TW�[NWVLW�Ibb]ZZW�
ZMVLM� T¼QV[QMUM�M[\ZMUIUMV\M� T]UQVW[W�M� [Q�
TMOI�XMZNM\\IUMV\M�ITTI�\ZI\\IbQWVM�LMTTI�UI�
\MZQI�XQ\\WZQKI�[\M[I�KWV�OZIVLM�K]ZI�ML�I\\MV�
bQWVM�
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*QJTQWOZIÅI"�)KY]M[\I�5���QV�Y]M[\W�^WT]UM�

�� �;\IVKI\Q�-���+W[MVbI�M�TI�[]I�8ZW^QVKQI�LITT¼=VQ\o�
IT�.I[KQ[UW��+W[MVbI��!  ��X����
�� � *QJTQW\MKI� 8MLIOWKQKI� 8WXWTIZM� +QZKWTIV\M�� QV�
¹4¼-ZI�6]W^Iº��I��1��V��������UIZbW�� �!��XX�����
��
*QJTQW\MKI� 8MLIOWKQKI� 8WXWTIZM� +QZKWTIV\M�� QV� ¹4¼-ZI�
6]W^Iº��I��1��V�� �����IXZQTM�� �!��XX�������
*QJTQW\MKI� 8MLIOWKQKI� 8WXWTIZM� +QZKWTIV\M�� QV� ¹4¼-ZI�
6]W^Iº��I��1��V���������UIOOQW�� �!��X�� �
.QVW�IT�V�����LM�¹4¼-ZI�6]W^Iº�^MVOWVW�ZQXWZ\I\M�
KWV\QV]M� VW\QbQM� []TTI� *QJTQW\MKI� 8MLIOWKQKI� M�� KWV�
\MUXWZIVMIUMV\M��[]TTI�[\M[[I�\M[\I\I�LQ�Y]MTT¼IV�
VW��N]�ZQXZM[W�T¼IZOWUMV\W�LMTT¼M[QOMVbI�LQNWVLIZM�
]VI�^MZI� M�XZWXZQI�JQJTQW\MKI�X]JJTQKI� I�+W[MV�
bI��WJQM\\Q^W�I�K]Q�VMT�� ���QT�LQZM\\Q^W�LMTTI�;WKQM\o�
XZWUW\ZQKM�LMTTM�*QJTQW\MKPM�XWXWTIZQ�KQZKWTIV\Q�LQ�+ITIJZQI�
+Q\ZI�KWV\ZQJ]QZo�QV�UWLW�LM\MZUQVIV\M��

+PQWLW�5���WX��KQ\���X����
�� �);8+��)\\Q�LMT�+WV[QOTQW�8ZW^QVKQITM�LMTTI�+ITIJZQI�
+Q\MZQWZM��;M[[QWVM�7ZLQVIZQI��� ��
�� �;\IVKI\Q�-���+W[MVbI�M�TI�[]I�8ZW^QVKQI�LITT¼=VQ\o�
IT�.I[KQ[UW��+W[MVbI��!  ��XX�������
�� )UUQVQ[\ZI\I�LQZM\\IUMV\M�LIT�+WV[QOTQW�XZW�
^QVKQITM�LQ�+W[MVbI�XMZ�Q�XZQUQ����IVVQ��TI�+I[[I�LQ�
:Q[XIZUQW� LQ^MV\�� MV\M� I]\WVWUW� LIT� �� OMVVIQW�
� !���UI� TI�VWUQVI�LMOTQ�IUUQVQ[\ZI\WZQ� ZM[\��LQ�
KWUXM\MVbI�LMT�+WV[QOTQW�XZW^QVKQITM�[\M[[W�
;Q� ZQUIVLI�IT� KWV\ZQJ]\W"�)KY]M[\I�5��1V\WZVW� IL�
ITK]VQ� ZQ\ZI\\Q� WXMZI� LQ�-VZQKW� ;ITÅ"� QT� 8ZWNM[[WZM� ;\MNIVW�
8ITILQVW� VMTTI� +WTTMbQWVM� LQ� XZWXZQM\o� LMTTI� 8ZW^QVKQI� LQ�
+W[MVbI��QT�+I^�4]QOQ�<ZWKQVQ�M�QT�+I �̂�.ZIVKM[KW�5IZQVQ�
;MZZI�VMTTI�+WTTMbQWVM�LQ�XZWXZQM\o�LQ�*IVKI�+IZQUM#�M�TI�
[KPMLI�LQ�KI\ITWOW�:Q\ZI\\W�LMT�+I �̂�.ZIVKM[KW�5IZQVQ�

;MZZI��X]JJTQKI\Q�QV�Y]M[\W�^WT]UM�
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6MT��  !��OZIbQM�ITT¼QV\MZM[[IUMV\W�LMTT¼7V��
4]QOQ�5QKMTQ� �� LIT� �   �5QVQ[\ZW� LMTT¼)OZQ�
KWT\]ZI��1VL][\ZQI�M�+WUUMZKQW�VMT�/W^MZVW�
+ZQ[XQ���[]W�XIZMV\M��.ZIVKM[KW�5IZQVQ�;MZZI�
I[[]UM�TI�LQZMbQWVM�LMTTI�+I[[I�LQ�:Q[XIZUQW�
LQ� +W[MVbI��� KIZQKI� KPM� UIV\MZZo� ÅVW� ITTI�
UWZ\M��I^^MV]\I�VMT��!����
.ZIVKM[KW�5IZQVQ�;MZZI�LQUW[\ZI�LQ� QV\MZM[�
[IZ[Q�ITTI�̂ Q\I�K]T\]ZITM�UI�[WXZI\\]\\W�XWTQ\QKI�
LMTTI�KQ\\o�� TW�ZQ\ZW^QIUW� QVNI\\Q�VMT��!��� \ZI�
Q�ÅZUI\IZQ�LQ�]V�\MTMOZIUUI�QV^QI\W�IT�8ZM�
[QLMV\M� LMT�+WV[QOTQW� LMQ�5QVQ[\ZQ� 8MTTW]`� I�
[W[\MOVW�LMTTI�VWUQVI�I�:MOQW�+WUUQ[[IZQW�
LMT� +WUUQ[[IZQW� 8ZMNM\\QbbQW�� +I^� .MZZMZW��
KPM� I^M^I� QVKWV\ZI\W� TI� [QUXI\QI� LMQ� KQ\\I�
LQVQ� LQ� +W[MVbI� LWXW� TW� [KQWOTQUMV\W� LMT�
+WV[QOTQW�KWU]VITM��I^^MV]\W�KWV�:��,�����
IXZQTM� �!���� KWV[MO]MV\M� ITTM� LQUQ[[QWVQ� LQ�
4]QOQ�.MZI��MTM\\W�;QVLIKW�QT����UIZbW��LWXW�

TI� [XIKKI\]ZI� IV\Q[ITÅIVI� LMTTI�/Q]V\I��� 4M�
XWKPM� VW\QbQM� ZQ\ZW^I\M� KQ� ZQUIVLIVW� ]VI�
XMZ[WVITQ\o�KIZQ[UI\QKI�ML�]VI�OZIVLM�XMZQbQI�
ÅVIVbQIZQI�VMTT¼IٻIVKIZM�QT�+WV[QOTQW�8ZW^QV�
KQITM� VMTT¼IUUQVQ[\ZIbQWVM� LMTT¼1[\Q\]\W� JIV�
KIZQW�KPM��I�ÅVM��!����ZIOOQ]VOM^I�LMXW[Q\Q�
XMZ�T¼IUUWV\IZM�LQ�4��!���!�!���
.ZIVKM[KW�5IZQVQ�;MZZI�v� ZIٻO]ZI\W� QV�XW�
[QbQWVM� NZWV\ITM�� I� UMbbW� J][\W�� IJJQOTQI\W�
UWT\W� MTMOIV\MUMV\M�TW� [NWVLW�Ibb]ZZW� ZMV�
LM�T¼QV[QMUM�M[\ZMUIUMV\M�T]UQVW[W�M�[Q�TMOI�
XMZNM\\IUMV\M� ITTI� \ZI\\IbQWVM� LMTTI� UI\MZQI�
XQ\\WZQKI�[\M[I�KWV�OZIVLM�K]ZI�ML�I\\MVbQWVM��
4¼WXMZI�KWVLQ^QLM�TW�[\QTM�LQ�ZIٻO]ZIbQWVM��TM�
UQ[]ZM��T¼QUXW[\IbQWVM�M�QT�KWTWZM�LMTTW�[NWVLW�
KWV� QT�:Q\ZI\\W� LMT�+I �̂� 4]QOQ�<ZWKQVQ�� IVKP¼M[[W�
LQ�UIVW�LQ�-VZQKW�;ITÅ�M�QV�+WTTMbQWVM�*IV�
KI�+IZQUM�� MٻOM� LMT� XZQUW�,QZM\\WZM� LMTTI�
+I[[I�LQ�:Q[XIZUQW��\]\\M�KIZI\\MZQ[\QKPM�KPM�

KQ�LIVVW�TI�XW[[QJQTQ\o�LQ�QXW\QbbIZM�QT�\MV\I\Q�
^W��XZWJIJQTUMV\M�QV\MZZW\\W��LQ�ZMITQbbIZM]VI�
[WZ\I�LQ�¹[MZQM�MVKWUQI[\QKIº� QV\MZVI�ITT¼1[\Q�
\]\W�JIVKIZQW�KPM�MTWOQI[[M�M�ZQKWZLI[[M�KW[z�QT�
TI^WZW�LMQ�,QZM\\WZQ�
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