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6ccZ"BVg^Z�6c\Zad

I]Z�]^hidgn�d[�7aVX`�EdlZg�^c�7g^iV^c�^h�i]Z�]^hidgn�d[�i]Z�h]^i�XaVhh�ign^c\�id�
dg\Vc^oZ�i]ZbhZakZh#
�̧ �DW^�:\WjcV!�9Zhigdn�I]^h�IZbeaZ

Dc�BVgX]�'!�&.,%!�gdj\]an�dcZ�]jcYgZY�eZdeaZ�egdiZhiZY�djih^YZ�i]Z�J#H#�ZbWVhhn�
^c�<gdhkZcdg�HfjVgZ!�AdcYdc!�^c�hjeedgi�d[�i]Z�J#H#�7aVX`�EVci]Zg�[djcYZg�7dWWn�
HZVaZ!�l]d�lVh�dc�ig^Va�[dg�bjgYZg�^c�CZl�=VkZc!�8dccZXi^Xji#�I]Zn�X]VciZY�¹;gZZ�
7dWWn�º�VcY�XVgg^ZY�edhiZgh�egdXaV^b^c\�¹;gZZ!�;gZZ�7dWWn�HZVaZº�VcY�¹Ndj�8Vc�
@^aa�V�GZkdaji^dcVgn�Wji�Cdi�V�GZkdaji^dc#º�9ZbdchigVidg�Idcn�I]dbVh�lVkZY�V�
aVg\Z�gZY�VcY�nZaadl�ÅV\�ZbWaVodcZY�l^i]�V�7aVX`�EVci]Zg�hnbWda#�8aV^b^c\�i]Vi�
¹i]Z^g�_d^ci�VXi^dch�VbdjciZY�id�V�\ZcZgVa�i]gZVi�id�eVhhZgh�Wn!º�AdcYdc�eda^XZ�
VggZhiZY�h^miZZc�d[�i]Z�egdiZhidgh�i]Vi�YVn#�Eda^XZ�X]Vg\ZY�i]ZhZ�i]gZZ�ldbZc�VcY�
i]^giZZc�bZc�l^i]�i]gZViZc^c\�VcY�VhhVjai^c\�eda^XZ�d[ÄXZgh!�Y^hig^Wji^c\�V�Å^Zg�Zci^"
iaZY�¹I]Z�9ZÄc^i^dc�d[�7aVX`�EdlZg!º�^ciZcY^c\�id�^cX^iZ�V�WgZVX]�d[�i]Z�eZVXZ!�VcY�
l^aa[ja�YVbV\Z�id�V�eda^XZ�gV^cXdVi#�6i�ig^Va!�i]Z�_jY\Z�YgdeeZY�i]Z�gV^cXdVi�X]Vg\Z�
VcY�[djcY�ÄkZ�d[�i]Z�VXXjhZY!�cVbZY�Vh�¹7aVX`�EVci]Zg�9Z[ZcYVcih!º�\j^ain�d[�i]Z�
gZbV^c^c\�X]Vg\Zh#1

GVY^XVa�=^hidgn�GZk^Zl���
>hhjZ�&%(��L^ciZg�'%%.�� 9D>�&%#&'&*$%&+(+*)*"'%%-"%(%�
��'%%.�Wn�B6G=D/�I]Z�GVY^XVa�=^hidg^Vch¼�Dg\Vc^oVi^dc!�>cX#�

��
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=ZgZ!�i]Z�hnbWdah!�X]Vcih!�VcY�YZbVcYh�d[�i]Z�J#H#�7aVX`�EVci]Zg�EVgin�
�JH7EE��XgdhhZY�i]Z�6iaVci^X!�hi^bjaVi^c\�h]VgZY�gVX^Va�VcY�XaVhh�^YZci^ÄXVi^dch�
VXgdhh�cVi^dcVa�WdgYZgh�VcY�^ciZghZXi^c\�l^i]�i]ZhZ�6[gd"7g^idch�l]d�^YZci^ÄZY�
i]ZbhZakZh�Vh�i]Z�7g^i^h]�7aVX`�EdlZg�BdkZbZci�[gdb�&.+,�id�&.+-�VcY�Vh�i]Z�7g^i"
^h]�7aVX`�EVci]Zg�BdkZbZci��77EB��[gdb�&.+-�id�&.,'#�6h�i]Z�Äghi�7aVX`�EVci]Zg�
BdkZbZci�id�[dgb�^cYZeZcYZcian�djih^YZ�i]Z�Jc^iZY�HiViZh!�i]Z�7g^i^h]�EVci]Zgh�
idd`�i]Z^g�^YZdad\^XVa�^che^gVi^dc�[gdb�i]Z�J#H#�EVci]Zgh#�I]Z�J#@#�EVci]Zgh�Veegd"
eg^ViZY�i]Z�J#H#�EVci]Zgh¼�gZkdaji^dcVgn�VZhi]Zi^X�Vh�V�bdYZa�[dg�egdiZhi!�cZXZhhVgn�
k^daZcXZ!�VcY�[dg�Zc\V\^c\�l^i]�i]Z�hiViZ#�I]Z�¹9ZÄc^i^dc�d[�7aVX`�EdlZgº�Å^Zg�i]Vi�
egdiZhidgh�]VY�Y^hig^WjiZY�gZkZVaZY�i]Vi�^ih�Vji]dgh�i]dj\]i�i]Z^g�ea^\]i�lVh�eVgi�d[�
Vc�^ciZgcVi^dcVa�Vci^XVe^iVa^hi�higj\\aZ!�VhhZgi^c\�i]Vi

I]Z�]^hidgn�d[�i]Z�deegZhhZY�eZdeaZh�d[�6[g^XV!�6h^V!�i]Z�8Vg^WWZVc!�VcY�i]Z�
6bZg^XVh�dkZg�i]Z�aVhi�[djg�]jcYgZY�nZVgh�]Vh�YZbdchigViZY�i]Vi�i]Z�ldgaY�]Vh�
WZZc�Y^k^YZY�^cid�ild�^ggZXdcX^aVWaZ�XVbeh#�6�]VcY[ja�d[�lZhiZgc�XVe^iVa^hi�
^beZg^Va^hi�cVi^dch�]VkZ�bZgX^aZhhan�deegZhhZY�VcY�Zmead^iZY�i]Z�WgdVY�id^a^c\�
bVhhZh�VcY�gVkV\ZY�i]Z�bViZg^Va�lZVai]�d[�i]Z�i]gZZ�Xdci^cZcih#�I]Vi�i]Z�lZaa"
WZ^c\�d[�i]Z�^beZg^Va^hi�cVi^dch�gZhih�dc�i]Z�]jcYgZYh�d[�b^aa^dch�d[�Wgd`Zc�
WVX`h�^c�6h^V!�6[g^XV!�i]Z�8Vg^WWZVc�VcY�i]Z�6bZg^XVh�^h�i]Z�gZVa^in#

7aVX`�EdlZg!�i]Z�Vji]dgh�bV^ciV^cZY!�egdk^YZY�¹i]Z�eda^i^XVa�had\Vc�l]^X]�\^kZh�
ZmegZhh^dc�id�i]Z�eZci�je�[jgn�i]Vi�gV\Zh�^c�i]Z�deegZhhZY�eZdeaZh�d[�i]Z�ldgaY#º�I]Z�
Vji]dgh�XaV^bZY�i]Vi�V�adc\�]^hidgn�d[�deegZhh^dc�]VY�[dgXZY�i]Zb�id�iV`Z�je�7aVX`�
EdlZg�Vh�V�bViiZg�d[�cZXZhh^in#2�I]Z�Å^Zg�VcY�XdcXdb^iVci�egdiZhi�ldjaY�WZ�i]Z�Äghi�
^c�V�hZg^Zh�d[�VaiZgXVi^dch�WZilZZc�i]Z�77EB�VcY�i]Z�8^in�d[�AdcYdc�BZigdeda^iVc�
Eda^XZ�^c�&.,%#

I]Z�a^iZgVijgZ�dc�^ciZgcVi^dcVa^hb�VcY�i]Z�JH7EE�]Vh�XZciZgZY�dc�i]Z�eVg"
in¼h�^cÅjZcXZ�dc�eVc"6[g^XVc^hi�bdkZbZcih!�gZkdaji^dcVgn�bdkZbZcih!�VcY�Vci^Xd"
adc^Va�higj\\aZh#3�@Vi]aZZc�8aZVkZg�X]Vgih�i]Z�YZkZadebZci�d[�i]Z�Äghi�^ciZgcVi^dcVa�
l^c\�d[�i]Z�7aVX`�EVci]Zg�EVgin�^c�6a\Zg^V�^c�&.+.#�?d]c�BX8VgicZn�YZbdchigViZh�
i]Z�Y^gZXi�^cÅjZcXZ�d[�i]Z�JH7EE�dc�i]Z�KVc\jVgY�CVi^dcVa^hih�VcY�i]Z�HdX^Va^hi�
EVgin�^c�i]Z�7V]VbVh#�Gji]�GZ^iVc�igVXZh�i]Z�gZaVi^dch]^e�WZilZZc�EVci]Zg�aZVYZg�
:aYg^Y\Z�8aZVkZg�VcY�i]Z�8Vhigd�gZ\^bZ!�eVn^c\�eVgi^XjaVg�ViiZci^dc�id�8jWV�Vh�V�
]VkZc�[dg�gZkdaji^dcVgn�WaVX`�Zm^aZh�[gdb�i]Z�Jc^iZY�HiViZh#�Bdhi�gZXZcian!�?Z[[gZn�D#�
<#�D\WVg�h]dlh�]dl�i]Z�eVgin�^cÅjZcXZY�i]Z�Ndjc\�AdgYh!�V�EjZgid�G^XVc�cVi^dcVa"
^hi�\gdje�i]Vi�lVh�VXi^kZ�^c�i]Z�Jc^iZY�HiViZh�[gdb�&.++�id�&.,'#4�

>c�i]^h�Vgi^XaZ!�>�Vb�aZhh�XdcXZgcZY�l^i]�i]Z�J#H#�eVgin¼h�d[ÄX^Va�VXi^k^i^Zh�
VWgdVY�i]Vc�l^i]�hedciVcZdjh�7aVX`�EVci]Zg�eVgin�[dgbVi^dch#�B^X]VZa�8aZbdch�
VcY�8]VgaZh�?dcZh�aVn�i]Z�\gdjcYldg`�[dg�i]^h�ZmVb^cVi^dc�^c�i]Z^g�^YZci^ÄXVi^dc�
d[�hZkZgVa�\adWVa�ZbjaVidgh�d[�i]Z�JH7EE#�6ai]dj\]�i]Z�JH7EE�hZi�je�[Zl�[dgbVa�
^ciZgcVi^dcVa�eVgin�V[Äa^ViZh!�^i�XViVanoZY�\gVhhgddih�[dgbVi^dch�d[�hbVaa!�XZaa"hinaZ�
^chjg\Zci�\gdjeh�^c�7ZgbjYV!�>hgVZa!�6jhigVa^V!�>cY^V!�VcY�i]Z�Jc^iZY�@^c\Ydb�
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WZilZZc�&.+,�VcY�&.-,#�I]ZhZ�\gdjeh�VYdeiZY�i]Z�eVgin¼h�cVbZ�VcY�hnbWda!�WZc"
ZÄi^c\�[gdb�i]Z�EVci]Zgh¼�g]Zidg^XVa�edlZg�VcY�gdaZ�¹^c�i]Z�\adWVa�cZildg`�d[�i]Z�
CZl�AZ[i#º5�>c�kVg^ZY�adXVa�hZii^c\h!�i]ZhZ�ZbjaVidgh�ZcVXiZY�\dVah!�Xdbbjc^in�egd"
\gVbh!�VcY�Xdc[gdciVi^dcVa�hinaZh�WVhZY�dc�i]Z�bdYZa�d[�J#H#�EVci]Zg�VXi^k^hb!�Wji�
ZVX]�^ciZgcVi^dcVa�EVci]Zg�eVgin�Vahd�YZkZadeZY�^ih�dlc�^YZdad\^Zh�VcY�eda^i^XVa�Xg^"
i^fjZh!�l]^X]�l^aa�WZ�gZÅZXiZY�]ZgZ�^c�i]Z�XVhZ�d[�i]Z�J#@#�EVci]Zgh#

6c�ZmVb^cVi^dc�d[�hedciVcZdjh�EVci]Zg�\gdje�[dgbVi^dch�deZch�je�hZkZgVa�
fjZhi^dch#�7n�add`^c\�Vi�^cÅZXi^dch�d[�gVX^Va�VcY�eda^i^XVa�igdeZh�lZ�XVc�aZVgc�]dl�
igVchcVi^dcVa!�cVi^dcVa!�VcY�adXVa�^YZci^ÄXVi^dch�bZg\ZY�^c�i]Z�J#@#�EVci]Zgh¼�Xdc"
higjXi^dch�d[�WaVX`cZhh#�6ai]dj\]�i]Z�7g^i^h]�YZÄc^i^dc�d[�¹WaVX`º�Y^[[ZgZY�WgdVYan�
[gdb�i]Z�6bZg^XVc�XdciZmi��>cY^Vch!�EV`^hiVc^h!�LZhi�>cY^Vch!�VcY�Xdci^cZciVa�6[g^"
XVch�lZgZ�Vaa�Xdch^YZgZY�¹XdadjgZYº�dg�WaVX`�Wn�i]Z�\dkZgcbZci�VcY�^c�eda^i^XVa�
XjaijgZ�!�i]Z�7g^i^h]�7aVX`�EdlZg�bdkZbZci�\gZl�dji�d[�heZX^ÄX�gVX^Va�VcY�XaVhh�
iZch^dch�ZmeZg^ZcXZY�Wn�AdcYdc¼h�6[gd"8Vg^WWZVc�Xdbbjc^in#6�6�hijYn�d[�eda^XZ�
ÄaZh�Vaadlh�jh�id�h^ijViZ�i]Z�EVci]Zgh�^c�i]Z�gZaVi^dch]^e�WZilZZc�AdcYdc¼h�6[gd"
8Vg^WWZVc�Xdbbjc^in�VcY�X^in�eda^XZ�bdgZ�\ZcZgVaan�^c�i]Z�ZVgan�&.,%h#�6�Xdch^YZg"
Vi^dc�d[�i]Z�lVnh�i]Vi�J#@#�EVci]Zgh�^YZci^ÄZY�i]ZbhZakZh�gZkZVah�hVa^Zci�VheZXih�d[�
i]Z�\adWVa�XjaijgVa�VcY�eda^i^XVa�^cÅjZcXZ�d[�i]Z�6bZg^XVc�EVci]Zgh�̧ �d[�i]Z�¹eZc"
jbWgVº�d[�i]Z�JH7EE#7

>�Vg\jZ�i]Vi�i]Z�J#@#�EVci]Zgh�gZegZhZciZY�Vc�^c^i^Va�hiZe�^c�i]Z�J#H#�EVc"
i]Zgh¼�\dVa�d[�^cXjaXVi^c\�V�\adWVa�Vci^"^beZg^Va^hi�higj\\aZ�i]Vi�ldjaY�\^kZ�gVXZ�ZfjVa�
ViiZci^dc�l^i]�XaVhh#�I]Z�]Z\Zbdcn�d[�6bZg^XVc�XVe^iVa^hb�hZgkZY�Vh�i]Z�Yg^k^c\�
[dgXZ�WZ]^cY�i]^h�aVg\Zg�cZildg`�d[�XdchX^djhcZhh#�6h�i]Z�]^hidg^Vc�9VkVg^Vc�7VaYl^c�
bV^ciV^ch!�¹I]Z�PJ#H#R�EVci]Zgh¼�Zc\V\ZbZci�l^i]�i]Z�J#H#�Zbe^gZ�d[�igVchcVi^dcVa�
XVe^iVa�idd`�eaVXZ�egZX^hZan�i]gdj\]�i]Z^g�bVc^ejaVi^dc�VcY�egdYjXi^dc�d[�bVhh�Xja"
ijgVa�egdYjXih�VcY�̂ YZVh�Vi�i]Vi�eVgi^XjaVg�bdbZci#�>c�i]Z^g�]VcYh!�WaVX`cZhh�WZXVbZ�
i]Z�XdcYj^i�[dg�V�XjaijgVa�eda^i^Xh�d[�YZXdadc^oVi^dc!�XdccZXi^c\�WaVX`�\]Ziidh�id�i]Z�
I]^gY�LdgaY#º8�I]Z�7g^i^h]�EVci]Zgh�VYdeiZY�i]Z�higV^ch�d[�7aVX`�EdlZg�bVYZ�VXXZh"
h^WaZ�i]gdj\]�i]Z�hinaZ�VcY�Xdbbjc^XVi^dc�higViZ\^Zh�d[�i]Z�J#H#�EVci]Zgh!�^cY^XVi^c\�
i]Z^g�XaVhh�VcY�gVX^Va�hda^YVg^in�VcY�i]Z^g�gZXd\c^i^dc�i]Vi�WaVX`cZhh�VcY�Y^VhedgV�
lZgZ�jai^bViZan�bdYZgc�XdcXZeih#9

I]^h�Vgi^XaZ�Vahd�WZadc\h�id�a^iZgVijgZh�dc�i]Z�adc\�aZ\VXn�d[�WaVX`�^ciZgcVi^dc"
Va^hb�VcY�^ih�bdgZ�gZXZci�YZkZadebZci�d[�7aVX`�EdlZg#�=^hidg^Vc�EZc^Za�:#�?dhZe]�
YZÄcZh�7aVX`�EdlZg�Vh�V�eda^i^Xh�i]Vi�¹igjbeZiZY�V�b^a^iVci�cZl�gVXZ�XdchX^djhcZhh�
i]Vi�eaVXZY�WaVX`�^YZci^in�Vh�i]Z�hdja�d[�V�cZl�gVY^XVa^hb#º10�7aVX`�EdlZg�VXi^k^hih�
Vg\jZY�[dg�V�[jcYVbZciVa�VaiZgVi^dc�d[�hdX^Zin!�gVi]Zg�i]Vc�gZ[dgb#�>c�i]Z�Jc^iZY�
HiViZh!�i]Z�eda^i^Xh�d[�7aVX`�EdlZg�VeeZVaZY�id�V�WgdVY�gVc\Z�d[�eZdeaZ�VcY�dg\V"
c^oVi^dch�^cXajY^c\�WaVX`�cVi^dcVa^hih!�BVgm^hih!�eVc"6[g^XVc^hih!�igVYZ�jc^dc^hih!�
[Zb^c^hih!�VcY�a^WZgVah!�Vh�lZaa�Vh�id�V�a^b^iZY�cjbWZg�d[�XdchZgkVi^kZh�^ckZhiZY�^c�
^ih�XVaa�[dg�WaVX`�ZcigZegZcZjgh]^e#�;gdb�^ih�WZ\^cc^c\�Vh�V�egd\gZhh^kZ�XVaa�[dg�WaVX`�
XdchX^djhcZhh�^c�&.++!�7aVX`�EdlZg�ZkdakZY�^cid�V�gZkdaji^dcVgn�^YZdad\n�i]Vi�i]Z�
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EVci]Zgh�Vgi^XjaViZY�^c�&.+-#�7aVX`�EdlZg!�cdi�_jhi�i]Z�EVci]Zgh!�VeeZVgZY�^c�kVgn"
^c\�[dgbh�^c�bVcn�^ciZgcVi^dcVa�XdciZmih!�hjX]�Vh�^c�Ig^c^YVY!�l]ZgZ�hZkZgVa�_djgcVa"
^hih�VcY�hX]daVgh�]VkZ�[dXjhZY�dc�i]Z�&.,%�7aVX`�EdlZg�GZkdaji^dc#11

I]Z�J#H#�EVci]Zgh�d[[ZgZY�i]Z�bdhi�igVchcVi^dcVaan�Veegdeg^VWaZ�[dgbVi^dc�
d[�7aVX`�EdlZg#�I]^h�k^h^W^a^in�Yjg^c\�V�bdbZci�d[�\adWVa�XjaijgVa�je]ZVkVa�V[[dgYZY�
i]Z�EVci]Zgh�l]Vi�7VaYl^c�]Vh�XVaaZY�¹gZegZhZciVi^dcVa�aZ\^i^bVXn!º�l]^X]�XViVanoZY�
i]Z�ZbZg\ZcXZ�d[�7aVX`�EVci]Zg�eVgi^Zh�djih^YZ�i]Z�J#H#�XdciZmi#12�I]Z�ZVga^Zhi�J#H#�
EVci]Zg�^YZdad\n�Xdch^hiZY�d[�Vg\jbZcih�[dg�gVX^Va�hda^YVg^in�VcY�WaVX`�cVi^dcVa^hb�
l^i]�ZaZbZcih�d[�BVgm^hb!�l]^X]�ZkdakZY�Wn�&.+-�id�V�bdgZ�Zmea^X^i�[jh^dc�d[�BVgm"
^hb�l^i]�gZkdaji^dcVgn�cVi^dcVa^hb#�6[iZg�&.,%!�i]Z�JH7EE�ZhedjhZY�\adWVa�hdX^Va"
^hb�i]gdj\]�=jZn�CZlidc¼h�^YZV�d[�gZkdaji^dcVgn�^ciZgXdbbjcVa^hb#13�I]Z�hdjgXZh�
id�WZ�ZmVb^cZY�]ZgZ�YZbdchigViZ�i]Vi�Vai]dj\]�7g^i^h]�EVci]Zgh�bVn�cdi�]VkZ�jhZY�
i]Z�iZgb�^ciZgXdbbjcVa^hb!�i]Zn�hjeedgiZY�V�\adWVa�hdX^Va^hi�gZkdaji^dc�i]Vi�ldjaY�
ZmedhZ�i]Z�cVi^dc"hiViZ�Vh�^ggZaZkVci#

I]Z�7g^i^h]�EVci]Zgh�VXiZY�l^i]^c�V�heZXigjb�d[�dg\Vc^oVi^dch!�`cdlc�Vh�
i]Z�7g^i^h]�7aVX`�EdlZg�BdkZbZci!�i]Vi�egdbdiZY�eVc"6[g^XVc^hb!�WaVX`�cVi^dcVa"
^hb!�VcY�Xdbbjc^hb#�IV`^c\�i]ZhZ�dg\Vc^oVi^dch�^cid�VXXdjci!�>�Vb�heZX^ÄXVaan�
^ciZgZhiZY�^c�l]n�VcY�]dl�i]Z�7g^i^h]�EVci]Zgh�[dgbZY�l]Zc�di]Zg�dei^dch�[dg�gVY^"
XVa�VXi^k^hb�VhhdX^ViZY�l^i]�7aVX`�EdlZg�lZgZ�VagZVYn�VkV^aVWaZ#14�Ji^a^o^c\�EVja�
<^agdn¼h�¹hj\\Zhi^dc�i]Vi�XjaijgVa�]^hidg^Vch�XdjaY�iV`Z�i]Z�6iaVci^X�Vh�dcZ�h^c\aZ!�
XdbeaZm�jc^i�d[�VcVanh^h�^c�i]Z^g�Y^hXjhh^dch�d[�i]Z�bdYZgc�ldgaY�VcY�jhZ�^i�id�egd"
YjXZ�Vc�Zmea^X^ian�igVchcVi^dcVa�VcY�^ciZgXjaijgVa�eZgheZXi^kZ!º�>�l^aa�h]dl�]dl�i]Z�
J#@#�EVci]Zgh�VYVeiZY�6bZg^XVc�7aVX`�EdlZg�id�hj^i�V�igVchcVi^dcVa�nZi�Vahd�adXVa�
higj\\aZ#15�>�Vg\jZ�i]Vi�i]Z�J#H#�EVci]Zgh�egdk^YZY�Vc�Veegdeg^VWaZ�^YZdad\n�i]gdj\]�
k^h^WaZ�XjaijgVa�bVg`Zgh�i]Vi�bZaYZY�l^i]�i]Z�aZ\VXn�d[�LZhi�>cY^Vc�gVY^XVa^hb�id�
XgZViZ�V�Åj^Y!�VaWZ^i�h]dgi"a^kZY!�J#@#�7aVX`�EVci]Zg�BdkZbZci�VcY�i]Vi�i]Z�lZaa"
igVkZaZY�¹gdjiZhº�d[�i]Z�7aVX`�6iaVci^X�VaadlZY�7g^iV^c�id�WZ�i]Z�Äghi�h^iZ�Vi�l]^X]�Vc�
^ciZgcVi^dcVa�EVci]Zg�\gdje�ZbZg\ZY#16

I]Z�ÄcY^c\h�̂ c�i]^h�Vgi^XaZ�VgZ�WVhZY�dc�Vc�ZmVb^cVi^dc�d[�AdcYdc�eda^XZ�ÄaZh�
VcY�V�XdaaZXi^dc�d[�ZhhVnh�Wn�i]Z�7^V[gVc�cdkZa^hi!�eaVnlg^\]i!�aVlnZg!�VcY�^beg^hdcZY�
7aVX`�EdlZg�aZVYZg�DW^�:\WjcV#�>c�&.,&!�:\WjcV�ejWa^h]ZY�9Zhigdn�I]^h�IZbeaZ/�
I]Z�Kd^XZ�d[�7aVX`�EdlZg�^c�7g^iV^c!�^c�l]^X]�]Z�gZÅZXiZY�dc�i]Z�VXXdbea^h]bZcih�
VcY�higViZ\^Zh�d[�7aVX`�EdlZg�^c�i]Z�Jc^iZY�@^c\Ydb#�7ZilZZc�&.,%�VcY�&.,'!�i]Z�
7g^i^h]�9^gZXidg�d[�EjWa^X�EgdhZXji^dch�Xdbe^aZY�ÄaZh�^ckdak^c\�i]Z�EVci]Zgh�VcY�
i]Z�8^in�d[�AdcYdc�BZigdeda^iVc�Eda^XZ�[dg�VgX]^k^c\�Vh�¹7aVX`�EVci]Zg�XVhZhº�Vi�i]Z�
J#@#�EjWa^X�GZXdgY�D[ÄXZ#�7n�^ciZglZVk^c\�:\WjcV¼h�eZghdcVa�cVggVi^kZ�l^i]�eda^XZ�
gZXdgYh�[gdb�i]Z�hiViZ�VgX]^kZh!�>�l^aa�VcVanoZ�i]Z�lVnh�^c�l]^X]�i]Z�7g^i^h]�7aVX`�
EVci]Zgh�Zc\V\ZY�^c�V�higj\\aZ�l^i]�i]Z�BZigdeda^iVc�Eda^XZ�dkZg�^hhjZh�d[�^bb^\gV"
i^dc!�WaVX`cZhh!�k^daZcXZ!�Vci^"^beZg^Va^hb!�VcY�hdX^Va�heVXZ#



"OHFMP�]�5IF�#MBDL�1BOUIFST�JO�-POEPO� � �����

®*U�8BT�/PU�.FBOU�GPS�6T¯��*NNJHSBUJPO�1PMJUJDT�BOE�#MBDL�1PXFS�JO�-POEPO
7ZilZZc�&.+&�VcY�&.+)!�7g^iV^c¼h�WaVX`�edejaVi^dc�ig^eaZY�[gdb�VWdji�(%%!%%%�
id�&�b^aa^dc#17�7ZilZZc�&.**�VcY�?jcZ�&.+'!�'*.!*)%�eZdeaZ�b^\gViZY�[gdb�i]Z�
8Vg^WWZVc�id�i]Z�Jc^iZY�@^c\Ydb#�I]ZhZ�^bb^\gVcih�Wgdj\]i�l^i]�i]Zb�V�igVY^"
i^dc�d[�VXi^k^hb�i]Vi�aV^Y�i]Z�\gdjcYldg`�[dg�i]Z�ZbZg\ZcXZ�d[�7aVX`�EdlZg#18�I]Z^g�
cdi^dc�d[�7aVX`�EdlZg�lVh�ZaVhi^X!�YgVl^c\�dc�i]Z�lg^i^c\h�d[�BVgXjh�<VgkZn!�8#�
A#�G#�?VbZh!�<Zdg\Z�EVYbdgZ!�VcY�;gVcio�;Vcdc�VcY�^cXdgedgVi^c\�XjaijgVa�Xdc"
hX^djhcZhh!�i]Z�eda^i^Xh�d[�YZXdadc^Va^oVi^dc!�VcY�XVaah�[dg�Vc�Vci^gVX^hi!�Vci^XVe^iVa"
^hi�gZkdaji^dc#19�HdbZ�VYdeiZY�XaVhh^XVa�aZ[i^hi�[dgbVi^dch!�gZegZhZciZY!�[dg�ZmVbeaZ!�
Wn�i]Z�ldg`�d[�Ig^c^YVY^Vc"Wdgc�_djgcVa^hi"VXi^k^hi�8aVjY^V�?dcZh#�Ndjc\Zg!�hZXdcY"
\ZcZgVi^dc�^bb^\gVcih�ZbWgVXZY�gVY^XVa�Xdc[gdciVi^dcVa�hinaZh�VcY�Y^hVeegdkZY�d[�
i]Z�Vci^gVX^hi�eda^i^Xh�d[�i]Z�ZhiVWa^h]ZY�AZ[i#�6cdi]Zg�Ig^c^YVY^Vc�^ciZaaZXijVa�VcY�
VXi^k^hi!�?VbZh!�hZgkZY�Vh�V�bZcidg�id�i]ZhZ�ndjc\�gVY^XVah�VcY�id�i]Z�7g^i^h]�BVgm^hi"�
^ciZgcVi^dcVa^hi�_djgcVa�GVXZ�IdYVn#20

9Zhe^iZ�i]Z�edejaVg^in�d[�WaVX`�gVY^XVa�eda^i^XVa�Y^hXdjghZ!�Ä\jgZh�^c�i]Z�
bZY^V!�eda^i^X^Vch!�VcY�XjaijgVa�aZVYZgh�YZc^ZY�i]Z�Zm^hiZcXZ�d[�7aVX`�EdlZg�^c�i]Z�
Jc^iZY�@^c\Ydb#�I]ZhZ�lg^iZgh�VcY�aZVYZgh�XaV^bZY�i]Vi�Vai]dj\]�gVXZ�lVh�Vc�
^ciZgcVi^dcVa�egdWaZb!�7aVX`�EdlZg�lVh�Vc�^c]ZgZcian�6bZg^XVc�e]ZcdbZcdc#�;dg�
ZmVbeaZ!�^c�&.+.!�i]Z�I^bZh�Xg^i^X�>gk^c\�LVgYaZ�X]VgVXiZg^oZY�i]Z�6[g^XVc�6bZg^"
XVc�eaVnlg^\]i�:Y�7jaa^ch¼h�I]Z�<ZciaZbZc�8VaaZg�VcY�=dl�9d�Ndj�9d4�Vh�¹ild�
7aVX`�EdlZg�eaVnh�#�#�#�lg^iiZc�[dg�i]Z�WaVX`�6bZg^XVc�Xdbbjc^in!º�hVn^c\�¹i]ZgZ�^h�
hdbZi]^c\�VWhjgY�^c�hZZ^c\�i]Zb�eZg[dgbZY�id�l]^iZ�7g^i^h]�heZXiVidgh!�aZi�VadcZ�
^c�igZVi^c\�i]Zb�Vh�gZk^Zl^c\�[dYYZg�#�#�#�^i�hZZbh�egZiin�XgjYZ�hij[[�Wji�i]Zc!�^i�lVh�
cdi�bZVci�[dg�jh#º21�LVgYaZ�hZeVgViZY�l]^iZ�7g^idch�[gdb�¹XgjYZº�WaVX`�Vgih�VcY�
edgigVnZY�7aVX`�EdlZg�Vh�VaiZg^in!�Vh�V�e]ZcdbZcdc�bZVci�[dg�WaVX`�6bZg^XVch�Wji�
cdi�[dg�¹jh#º

6[gd"7g^i^h]�VXi^k^hih!�]dlZkZg!�WZa^ZkZY�i]Zn�]VY�bjX]�^c�Xdbbdc�l^i]�
i]Z^g�6[g^XVc�6bZg^XVc�XdjciZgeVgih#�>c�WZilZZc�i]Z�J#@#�k^h^ih�d[�BVaXdab�M�^c�
&.+)�·�+*�VcY�d[�Hid`Zan�8Vgb^X]VZa�^c�&.+,!�:\WjcV�ÅZl�id�6bZg^XV�^c�&.++�l]ZgZ�
]Z�¹igVbeZY�i]Z�7aVX`�\]Ziidh�d[�i]Z�Jc^iZY�HiViZh�VcY�YZakZY�^cid�i]Z�hdja�d[�i]Z�
\gVhh�gddih#º22�>che^gZY�Wn�i]^h�k^h^i�Vh�lZaa�Vh�Wn�hZkZgVa�^YZVh�]Z�[djcY�^c�i]Z�bZY^V�
VcY�^c�WaVX`�gVY^XVa�a^iZgVijgZ!�:\WjcV�gZijgcZY�id�i]Z�Jc^iZY�@^c\Ydb�gZVYn�id�
YZkZade�V�7aVX`�EdlZg�dg\Vc^oVi^dc#23�=Z�ViiZcYZY�bZZi^c\h�d[�WaVX`�dg\Vc^oVi^dch�
Vi�l]^X]�di]Zg�VXi^k^hih�Vh`ZY�]^b�id�ZmeaV^c�i]Z�h^\c^ÄXVcXZ�d[�i]Z�cZl�EVci]Zg�
WVY\Z�i]Vi�]Z�ldgZ#24�<V^c^c\�hjeedgi�[gdb�i]ZhZ�^ciZgVXi^dch!�:\WjcV�VcY�V�\gdje�
`cdlc�Vh�i]Z�Jc^kZghVa�8dadjgZY�EZdeaZ¼h�6hhdX^Vi^dc��J8E6��aVjcX]ZY�7aVX`�
EdlZg�[gdb�V�7g^midc�ÅVi�^c�HZeiZbWZg�&.+,#25�I]Zn�lgdiZ�V�[djgiZZc"eV\Z�XgZYd�
l^i]�V�WaVX`�eVci]Zg�ZbWaVodcZY�dc�i]Z�XdkZg�id�¹ZmeaV^c�id�i]Z�7g^i^h]�eZdeaZ�l]Vi�
7aVX`�EdlZg�^c�P7g^iV^cR�gZVaan�PlVhR�#�#�#�Pi]ZR�idiVa^in�d[�i]Z�ZXdcdb^X!�XjaijgVa!�
eda^i^XVa!�VcY�^[�cZXZhhVgn!�b^a^iVgn�edlZg�l]^X]�i]Z�WaVX`�eZdeaZh�d[�i]Z�ldgaY�bjhi�



��� � GVY^XVa�=^hidgn�GZk^Zl�

VXfj^gZ�^c�dgYZg�id�\Zi�i]Z�l]^iZ�deegZhhdg�d[[�i]Z^g�WVX`h#º�I]ZhZ�7aVX`�EdlZg�
VYkdXViZh�XaV^bZY�i]Vi�i]Zn�lZgZ�¹cd�^c^i^Vidgh�d[�k^daZcXZ#�7ji�^[�V�l]^iZ�bVc�aVnh�
]^h�]VcY�dc�dcZ�d[�jh�lZ�l^aa�gZ\VgY�^i�Vh�Vc�deZc�YZXaVgVi^dc�d[�lVg�V\V^chi�Vaa�d[�
jh#º26�:\WjcV!�i]Z�egZh^YZci�d[�i]Z�J8E6!�idaY�i]Z�I^bZh�i]Vi�i]Z�bdkZbZci�]VY�
gZXgj^iZY�,,-�bZbWZgh�^c�hZkZc�lZZ`h#

HZkZc�bdci]h�aViZg!�:\WjcV�Y^Y�Vc�VWdji"[VXZ�^c�]^h�k^h^dc�[dg�7aVX`�EdlZg#�
=Z�XVaaZY�i]Z�J8E6�VccjVa�\ZcZgVa�bZZi^c\�h^m�bdci]h�ZVga^Zg�i]Vc�eaVccZY�^c�
6eg^a�&.+-!�gZh^\cZY�Vh�X]V^gbVc!�VcY�[djcYZY�i]Z�77EB!�l]^X]�VYkZgi^hZY�^ihZa[�
Vh�V�gZkdaji^dcVgn�hdX^Va^hi�\gdje#27�HigjX`�Wn�V�aVX`�d[�XdchZchjh�VWdji�i]Z�bZVc"
^c\�d[�7aVX`�EdlZg�l^i]^c�i]Z�J8E6!�:\WjcV�higjX`�dji�dc�]^h�dlc!�Wdggdl^c\�i]Z�
iZgb�7aVX`�EdlZg�VcY�gZaViZY�hnbWdah�[gdb�i]Z�J#H#�EVci]Zgh#�=Z�^ch^hiZY�i]Vi�i]Z�
bdkZbZci�]VY�id�WZ�^YZdad\^XVaan�Xd]ZgZci�VcY�bVhXja^cZ�WZXVjhZ�¹i]Z�hZXgZi�d[�i]Z�
EVci]Zgh¼�hjXXZhh�id�YViZ!�ZkZc�^[�a^b^iZY!�a^Zh�^c�i]^h�^ch^hiZcXZ�#�#�#�i]Vi�i]Z�bdkZ"
bZci�bjhi�WZ�V�[gViZgc^in�d[�Wgdi]Zgh�d[�hig^Xian�^YZci^XVa�^YZdad\^XVa�dg^ZciVi^dc#º28�
I]^h�^YZdad\n�XdbW^cZY�V�BVgm^hi"AZc^c^hi�XaVhh�gZkdaji^dc�l^i]�Vc�VcVanh^h�d[�gVX^Va�
Y^hXg^b^cVi^dc#�:\WjcV�YZg^kZY�]^h�gVX^Va�VcVanh^h�[gdb�@Vga�BVgm/�¹>�XVccdi�hZZ�
]dl�Vcn�bVc�l]d�XVaaZY�dc�ldg`Zgh�id�jc^iZ�WZXVjhZ�i]Zn�VgZ�deegZhhZY�Vh�ldg`"
Zgh�XdjaY�YZcn�bZc�d[�Xdadjg�i]Z�g^\]i�id�jc^iZ�l]Zc�i]Zn�VgZ�k^Xi^b^oZY�Vh�bZc��
d[�Xdadjg#º29

I]Z�^YZdad\^XVa�dg^ZciVi^dc�d[�i]Z�7g^i^h]�EVci]Zgh�Y^[[ZgZY�^c�hdbZ�lVnh�
[gdb�i]Vi�d[�i]Z^g�J#H#�XdjciZgeVgih�^c�iZgbh�d[�gZaVi^dch]^eh�l^i]�i]Z�l]^iZ�AZ[i�
VcY�d[�i]Z�ZbWgVXZ�d[�XjaijgVa�cVi^dcVa^hb#�:\WjcV�^ch^hiZY�i]Vi�¹i]Z�L]^iZ�»BVgm"
^hih!¼�l^i]�i]Z^g�jhjVa�egZhjbei^dc�i]Vi�dcan�i]Zn�]VkZ�gZVY�BVgm!�eZgh^hi�^c�YZg^Y^c\�
7aVX`�EdlZg�Vh�cVggdl!�cVi^dcVa^hi^X!�VcY�jc"BVgm^Vc#º�=Z�WZa^ZkZY�i]Vi�7g^i^h]�
EVci]Zgh�h]djaY�gZbV^c�^cYZeZcYZci�[gdb�hnbeVi]Zi^X�l]^iZh�VcY�XaV^bZY�i]Vi�
l]^iZ�a^WZgVah�¹Zc_dnPZYR�V�XZgiV^c�YZ\gZZ�d[�hZXjg^in�[gdb�i]Z�hnhiZb�d[�hdX^Zin#º�
I]^h�XdcigVhiZY�l^i]�i]Z�J#H#�EVci]Zgh¼�k^Zl�i]Vi�XdVa^i^dch�l^i]�l]^iZh�[dgbZY�Vc�
ZhhZci^Va�eVgi�d[�i]Z�gZkdaji^dc#�6h�i]Z�7g^i^h]�EVci]Zgh�\V^cZY�cdidg^Zin!�]dlZkZg!�
i]Zn�WZ\Vc�id�VXXZei�i]Z�hjeedgi�d[�hdbZ�l]^iZh#�L]^aZ�i]Z�J#H#�EVci]Zgh�gZ_ZXiZY�
i]Z�XZcigVa�7aVX`�EdlZg�iZcZi�d[�XjaijgVa�cVi^dcVa^hb�Vh�gdbVci^X�VcY�^cZ[ÄXV"
X^djh!�i]Z�J#@#�EVci]Zgh�V^bZY�id�hegZVY�l]Vi�i]Zn�iZgbZY�¹WaVX`�XdchX^djhcZhhº�
i]gdj\]�bZZi^c\h�i]Vi�h]dlXVhZY�edZign!�bjh^X!�VcY�Äab�[gdb�i]Z�LZhi�>cY^Zh�VcY�
LZhi�6[g^XV#�6ai]dj\]�i]Z�WaVX`�XdchX^djhcZhh�ZhedjhZY�Wn�i]Z�J#@#�EVci]Zgh�Y^Y�
cdi�Xdchi^ijiZ�V�[jaa"hXVaZ�VYdei^dc�d[�XjaijgVa�cVi^dcVa^hb�^c�i]Z�hinaZ�d[�BVjaVcV��
@VgZc\V�VcY�i]Z�JH�Dg\Vc^oVi^dc!�i]Z�7g^i^h]�EVci]Zgh¼�^ciZgZhi�^c�i]Z�Vgih�b^ggdgZY�
i]Z�WaVX`�Vgih�bdkZbZci�^c�i]Z�Jc^iZY�HiViZh!�h]dlXVhZY�Vc�ZbZg\^c\�WaVX`�7g^i^h]�
^YZci^in!�VcY�Äi�lZaa�l^i]�i]Z�[djcY^c\�d[�i]Z�Cdii^c\�=^aa�8Vgc^kVa!�Vc�VccjVa�ild"
YVn�higZZi�[Zhi^kVa�XZaZWgVi^c\�7g^iV^c¼h�LZhi�>cY^Vc�Xdbbjc^in!�^c�&.++#30

I]Z�7g^i^h]�EVci]Zg�bdkZbZci�Vahd�[dgbZY�djih^YZ�i]Z�d[ÄX^Va�Vjhe^XZh�d[�i]Z�
J#H#�EVci]Zgh�WZXVjhZ�i]Z�aViiZg�]VY�cdi�nZi�^ciZgcVi^dcVa^oZY�^ih�dg\Vc^o^c\�hXdeZ�
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^c�&.+,#�I]Z�JH7EE�]VY�XZgiV^can�ZmegZhhZY�hjeedgi�[dg�^ciZgcVi^dcVa�VXi^k^i^Zh�VcY�
]VY�hZci�bZbWZgh�id�eVgih�d[�6[g^XV!�6h^V!�8jWV!�<ZgbVcn!�VcY�HXVcY^cVk^V#�7ji�
^i�aVX`ZY�i]Z�^chi^iji^dcVa�^c[gVhigjXijgZ�cZXZhhVgn�id�ZhiVWa^h]�Vc�Vci^"^beZg^Va^hi�
[gdci�dg�dkZghZVh�X]VeiZgh#�>i�lVh�cdi�jci^a�&.+.!�V[iZg�hda^Y^[n^c\�^ih�dg\Vc^oVi^dcVa�
higjXijgZ�VcY�Y^hXjhh^c\�i]Z�edhh^W^a^i^Zh�d[[ZgZY�Wn�BVgm^hb"AZc^c^hb!�i]Vi�i]Z�
J#H#�eVgin�]ZaeZY�[dgb�i]Z�6a\Zg^Vc�7aVX`�EVci]Zg�EVgin!�^ih�Äghi�V[Äa^ViZ�VWgdVY#�
7n�i]^h�i^bZ!�^i�]VY�VagZVYn�^che^gZY�i]Z�[dgbVi^dc�d[�i]Z�J#@#�EVci]Zgh!�Vai]dj\]�
edhh^Wan�l^i]dji�`cdl^c\�^i#31

5IF�#SJUJTI�#MBDL�1BOUIFS�$BTFT
>c�i]Z�\dkZgcbZci¼h�ZnZh!�LZhi�>cY^Vch�lZgZ�i]Z�bdhi�egdWaZbVi^X�d[�7g^iV^c¼h�
¹XdadjgZYº�^bb^\gVci�\gdjeh#�6�&.+(�=dbZ�D[ÄXZ�gZedgi�XdbeaV^cZY�i]Vi�¹i]Z�
LZhi�>cY^Vch!�l]^aZ�bV`^c\�a^iiaZ�Z[[dgi�id�VXXdbbdYViZ�i]ZbhZakZh�id�V�Y^[[ZgZci�
lVn�d[�a^[Z!�VgZ�YZbVcY^c\�ZfjVa�deedgijc^i^Zh�VcY�ZfjVa�igZVibZci�\ZcZgVaan#º32�
;jgi]ZgbdgZ!�Vh�?VbZh�L]^iÄZaY�]Vh�cdiZY!�i]Z�eda^XZ�WZa^ZkZY�i]Vi�LZhi�>cY^Vch�
XdggjeiZY�¹igVY^i^dcVaº�7g^i^h]�hdX^Va�kVajZh�i]gdj\]�hZmjVa�gZaVi^dch]^eh�l^i]�l]^iZ�
ldbZc!�eVgi^X^eVi^dc�^c�i]Z�^aa^X^i�Ygj\�igVYZ!�VcY�eVigdcV\Z�d[�^aaZ\Va�Yg^c`^c\�VcY�
\VbWa^c\�XajWh#�EZgbVcZci�hjgkZ^aaVcXZ�^c�WaVX`�cZ^\]Wdg]ddYh!�eVgi^XjaVgan�^c�
7g^midc!�i]Z�XZciZg�d[�i]Z�AdcYdc�LZhi�>cY^Vc�Xdbbjc^in!�VcY�V�aVX`�d[�VYZfjViZ�
gVXZ"gZaVi^dch�igV^c^c\�aZY�eda^XZ�id�hZZ�Vcn�Xg^bZ�^c�i]dhZ�cZ^\]Wdg]ddYh�Vh�V�Xg^bZ�
d[�i]Z�Zci^gZ�Xdbbjc^in#�Eda^XZ�i]Zc�gZhedcYZY�l^i]�¹jcXdbegdb^h^c\�ÄgbcZhh�^c�
l]^X]�i]Z�ZcY�lVh�cdi�[gZfjZcian�hZZc�id�_jhi^[n�i]Z�bZVch#º33�Jchjgeg^h^c\an!�i]Z�
LZhi�>cY^Vc�Xdbbjc^in�VcY�i]Z�AdcYdc�eda^XZ�h^bean�Y^Y�cdi�igjhi�ZVX]�di]Zg#

I]gZZ�AdcYdc�Xdjgi�XVhZh�[gdb�&.,%�ZmedhZ�i]Z�XdcÅ^Xih�WZilZZc�eda^XZ�
VcY�7g^i^h]�EVci]Zgh�Wn�gZkZVa^c\�bdbZcih�^c�l]^X]�eda^XZ�XdcXZgch�VWdji�7aVX`�
EdlZg�VcY�i]Z�EVci]Zgh¼�Vhe^gVi^dch�VgZ�aV^Y�WVgZ#�>c�i]Z�V[dgZbZci^dcZY�ZbWVhhn�
egdiZhi�d[�BVgX]�&.,%!�V�7aVX`�EVci]Zg�hda^YVg^in�YZbdchigVi^dc�[dg�HZVaZ�ijgcZY�
k^daZci�l]Zc�eda^XZ�VcY�egdiZhidgh�XaVh]ZY!�aZVY^c\�id�i]Z�VggZhi�d[�h^miZZc�EVci]Zgh#�
>c�6j\jhi!�eda^XZ�VXXjhZY�i]Z�EVci]Zgh�d[�Y^hig^Wji^c\�V�aZVÅZi�YZh^\cZY�id�YZ[VbZ�
i]Z�_jY\Z�Yjg^c\�V�]^\]"egdÄaZ�Xdjgi�XVhZ�`cdlc�Vh�i]Z�BVc\gdkZ�C^cZ#�AViZg�i]Vi�
hVbZ�bdci]!�V�hidaZc�lViX]�VaaZ\Vi^dc�aZY�eda^XZ�id�V�hdX^Va�]Vaa�l]ZgZ�7aVX`�EVc"
i]Zgh�lZgZ�]daY^c\�V�YVcXZ#�I]Z�eda^XZ�^ckZhi^\Vi^dc�egdkd`ZY�i]Z�EVci]Zgh!�l]d�
ViiVX`ZY�i]Z�eda^XZ�Vh�i]Zn�aZ[i�i]Z�Wj^aY^c\#�>c�ild�d[�i]Z�Xdjgi�XVhZh!�i]Z�hiViZ�
Xg^b^cVa^oZY�i]Z�EVci]Zgh�[dg�i]Z�h^oZ�d[�i]Z^g�ZkZcih!�l]^X]�cjbWZgZY�dcZ�]jcYgZY�
gZedgiZY�egdiZhidgh�Vi�i]Z�ZbWVhhn�VcY�Vh�bVcn�Vh�[djg�]jcYgZY�YVcXZgh�Vi�i]Z�DkVa�
=djhZ�hdX^Va�ZkZci#34�I]Z�_jY\Z�^c�i]Z�DkVa�=djhZ�WgVla�YZÄcZY�¹g^didjh�VhhZbWanº�
Vh�Vi�aZVhi�i]gZZ�eZghdch�VhhZbWaZY�id\Zi]Zg!�jh^c\�]^h�YZÄc^i^dc�id�ÄcY�i]gZZ�d[�i]Z�
YZ[ZcYVcih�\j^ain#35�Bdhi�d[�i]dhZ�VggZhiZY�^c�i]Z�i]gZZ�XVhZh�lZgZ�LZhi�>cY^Vc!�
bVaZ!�VcY�ndjc\#�D[�i]Z�ilZcin"h^m�cVbZY�YZ[ZcYVcih�^c�i]ZhZ�XVhZh!�ilZcin"i]gZZ�
lZgZ�bVaZ�VcY�[djgiZZc�d[�LZhi�>cY^Vc�dg^\^c#36�L]^iÄZaY�^YZci^ÄZh�WaVX`�ndji]�
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VcY�^bb^\gVcih�Vh�ild�d[�i]Z�AdcYdc�eda^XZ¼h�aViZ�&.+%h�¹ZggVci�hXVeZ\dVi�\gdjeh!º�
l]^X]�hj\\Zhih�i]Vi�i]ZhZ�ndjc\�LZhi�>cY^Vc�bZc�bVn�]VkZ�WZZc�egdÄaZY�Wn�i]Z�
eda^XZ#37�6aa�d[�i]Z�EVci]Zgh�VggZhiZY�^c�i]Z�ZbWVhhn�egdiZhi�VcY�i]Z�DkVa�=djhZ�
WgVla�XVhZh�lZgZ�WZilZZc�i]Z�V\Zh�d[�hZkZciZZc�VcY�i]^gin"ÄkZ#38

Dc�6j\jhi�.!�&.,%!�V�7aVX`�EVci]Zg�\gdje�egdiZhiZY�¹i]Z�l]^iZ�gVX^hi�hnhiZb¼h�
jhZ�d[�i]Z^g�eda^XZ�[dgXZ�id�^ckVYZ�#�#�#�i]Z�eaVXZh�l]ZgZ�WaVX`�eZdeaZ�[gZfjZci#º�>c�
i]^h�XVhZ!�i]Z�EVci]Zgh�lZgZ�deedhZY�id�i]Z�V\\gZhh^kZ�eda^X^c\�d[�i]Z�BVc\gdkZ�
gZhiVjgVci�^c�Cdii^c\�=^aa!�V�edejaVg�bZZi^c\�eaVXZ�[dg�WaVX`�gVY^XVah#39�6�\gdje�d[�
&*%�egdiZhidgh�bVgX]ZY�i]gdj\]�i]Z�Xdbbjc^in�idlVgY�Cdii^c\�=^aa!�Cdii^c\�9VaZ!�
VcY�=Vggdl�GdVY�eda^XZ�hiVi^dch�id�¹ZmedhZ�i]Z�gVX^hi�WgjiVa^in�i]Vi�WaVX`�eZdeaZ�
ZmeZg^ZcXZPYR�Vi�i]Z�]VcYh�d[�i]Z�eda^XZ#º�Eda^XZ�VcY�egdiZhidgh�XaVh]ZY�Yjg^c\�i]Z�
bVgX]!�VcY�eda^XZ�VggZhiZY�c^cZiZZc�WaVX`�egdiZhidgh!�X]Vg\^c\�i]Zb�l^i]�VhhVjai!�
edhhZhh^dc�d[�Vc�d[[Zch^kZ�lZVedc!�VcY�^cX^iZbZci�id�g^di#40�IZc�YZ[ZcYVcih¼�X]Vg\Zh�
lZgZ�hddc�YgdeeZY!�Wji�hjeedgi�hlZaaZY�[dg�i]Z�di]Zg�c^cZ�VXXjhZY!�l]d�WZXVbZ�
`cdlc�Vh�i]Z�BVc\gdkZ�C^cZ#�8#�A#�G#�?VbZh�hjbbdcZY�i]Z�gZbV^c^c\�egdiZhidgh�
i]Z�YVn�V[iZg�i]Z�VggZhi�VcY�jg\ZY�i]Zb�id�Xdci^cjZ�i]Z^g�Ä\]i!�Zbe]Vh^o^c\�i]Z�
hZg^djhcZhh�d[�i]Z�X]Vg\Zh�V\V^chi�i]Z^g�XdbgVYZh#41�I]Z�BVc\gdkZ�C^cZ�ig^Va�WZ\Vc�
^c�DXidWZg�&.,&�VcY�XVeijgZY�bZY^V�ViiZci^dc#�9jg^c\�i]Z�ig^Va!�7aVX`�EVci]Zgh�VcY�
i]Z^g�Vaa^Zh�YZbdchigViZY�djih^YZ�i]Z�XZcigVa�Xg^b^cVa�Xdjgi!�i]Z�DaY�7V^aZn#42�

Dc�i]Z�aVhi�YVn�d[�ig^Va�iZhi^bdcn!�eda^XZ�ijgcZY�dkZg�V�aZVÅZi�XVaaZY�¹7ViiaZ�
[dg�;gZZYdb�Vi�DaY�7V^aZnº�id�?jY\Z�:YlVgY�8aVg`Z!�l]d�WZa^ZkZY�i]Z�aZVÅZi�b^\]i�
WZ�^c�XdciZbei�d[�i]Z�Xdjgi#43�8dchiVWaZ�Gd\Zg�7jX`aZn�]VY�VeegZ]ZcYZY�i]Z�aZVÅZi�
l]^aZ�dc�Yjin�^c�i]Z�Cdii^c\�9VaZ�cZ^\]Wdg]ddY�dc�9ZXZbWZg�&&!�&.,&#�I]Z�aZV["
aZi�X]Vg\ZY�i]Vi�V�W^VhZY�_jY\Z�VcY�_jgn�]VY�XdaajYZY�id�h`Zl�i]Z�egdXZZY^c\h�d[�
i]Z�XVhZ�V\V^chi�i]Z�BVc\gdkZ�C^cZ!�XaV^b^c\�i]Vi�¹i]Z�XVhZ�]Vh�WZZc�V�hnhiZbVi^X�
ZmedhjgZ�d[�eda^XZ�a^Zh!�i]Z�lVn�^c�l]^X]�i]Z�egdhZXji^dc!�]Vk^c\�cd�Zk^YZcXZ!�ig^Zh�
id�eaVn�dc�i]Z�egZ_jY^XZh�d[�i]Z�_jgn!�d[�i]Z�lVn�^c�l]^X]�i]Z�_jY\Z�eaVnh�i]Z�eVgi�d[�
X]^Z[�egdhZXjidg!�ViiVX`^c\�VcY�dWhigjXi^c\�i]Z�YZ[ZcXZ#º44�6[iZg�V�[djg"bdci]�^ckZh"
i^\Vi^dc!�i]Z�d[ÄXZg�E#�?#�EVabZh�XdcXajYZY�i]Vi�i]Z�eda^XZ�aVX`ZY�hj[ÄX^Zci�Zk^YZcXZ�
id�^YZci^[n�i]Z�Vji]dgh�d[�i]Z�aZVÅZi!�¹l]^X]�^c�Vcn�ZkZci�b^\]i�WZ�^aa"VYk^hZY�Vi�i]^h�
hiV\Z�Vh�a^`Zan�id�ZmVXZgWViZ�gVX^Va�[ZZa^c\h#º45�I]^h�aZY�?jY\Z�8aVg`Z�id�Ygde�i]Z�Xdc"
iZbei�d[�Xdjgi�X]Vg\Z!�VcY�aViZg�i]Vi�nZVg!�]Z�VXfj^iiZY�i]Z�BVc\gdkZ�C^cZ#

I]Z�6[gd"7g^i^h]�Xdbbjc^in�lVh�[jgi]Zg�ZbedlZgZY�Wn�i]Z�XVhZ�d[�i]Z�DkVa�
=djhZ�WgVla!�l]^X]�WZ\Vc�Vi�Veegdm^bViZan�&%�e#b#�dc�6j\jhi�(&!�&.,%!�_jhi�i]gZZ�
lZZ`h�V[iZg�i]Z�BVc\gdkZ�bVgX]#�I]Vi�ZkZc^c\!�EZiZg�EVXZ�VcY�9Vk^Y�EgdWZgih!�
ild�l]^iZ�hX]ddaWdnh!�lZgZ�aZVk^c\�DkVa�JcYZg\gdjcY�hiVi^dc�Vh�ild�WaVX`�Wdnh�
VeegdVX]ZY�i]Zb#46�DcZ�d[�i]ZhZ�Wdnh�hV^Y�V�\^ga�lVciZY�id�heZV`�id�EVXZ�VcY�EgdW"
Zgih�_jhi�VgdjcY�i]Z�XdgcZg#�EVXZ�VcY�EgdWZgih�[daadlZY�VgdjcY�i]Z�XdgcZg!�VcY�dcZ�
d[�i]Z�WaVX`�Wdnh�VaaZ\ZYan�hidaZ�EVXZ¼h�lViX]#�I]Z�l]^iZ�Wdnh�XaV^bZY�i]Vi�i]Z�VhhV^a"
Vcih�gVc�^cid�DkVa�=djhZ!�V�hdX^Va�]Vaa�gZciZY�dji�[dg�V�7aVX`�EVci]Zg�·�hedchdgZY��
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gZ\\VZ�YVcXZ�i]Vi�ZkZc^c\#�I]Z�Wdnh�gVc�]dbZ�VcY�idaY�EVXZ¼h�bdi]Zg!�l]d�gZijgcZY�
l^i]�i]Zb�id�DkVa�=djhZ#

L]Zc�Bgh#�EVXZ�VeegdVX]ZY!�V�7aVX`�EVci]Zg�Vi�i]Z�Yddg�idaY�]Zg�i]Vi�i]Z�
ZkZci�lVh�V�lZYY^c\�VcY�i]Vi�dcan�eg^kViZ�\jZhih�XdjaY�ZciZg#�GZedgiZYan!�Vcdi]Zg�
EVci]Zg�ejh]ZY�Bgh#�EVXZ�WVX`�[gdb�i]Z�YddglVn!�V[iZg�l]^X]�h]Z�hZci�]Zg�hdc�id�
\Zi�i]Z�eda^XZ�VcY�lV^iZY�djih^YZ#�H]dgian�i]ZgZV[iZg!�ild�eaV^cXadi]Zh�YZiZXi^kZh�
Vgg^kZY�Vi�i]Z�]Vaa�VcY�h]dlZY�V�lVggVci�XVgY�id�ild�bZc�h^ii^c\�Wn�i]Z�Yddg#�I]Z�
ild�bZc�gZ[jhZY�i]Z�YZiZXi^kZh�Zcign�WZndcY�i]Z�adWWn�Vh�i]Zn�Y^Y�cdi�]VkZ�V�eVhh�
id�_d^c�i]Z�VaaZ\ZY�lZYY^c\�eVgin#�Eda^XZ�fjVggZaZY�l^i]�V�\gdl^c\�XgdlY�d[�EVc"
i]Zgh�VcY�hda^X^iZY�gZ^c[dgXZbZci�WZ[dgZ�ZciZg^c\�i]Z�]Vaa#�6XXdbeVc^ZY�Wn�EVXZ�
VcY�EgdWZgih!�i]Z�eda^XZ�hideeZY�i]Z�YVcXZ�bjh^X!�X^gXjaViZY�Vbdc\�i]Z�YVcX^c\�
XdjeaZh!�VcY�hZVgX]ZY�[dg�i]Z�hidaZc�lViX]!�Wji�i]Zn�lZgZ�jcVWaZ�id�ÄcY�^i#47�

6h�i]Z�d[ÄXZgh�Zm^iZY!�EVci]Zg�@Z^i]�HeZcXZg��l]d�Zb^\gViZY�[gdb�?VbV^XV�
^c�&.*,��_jbeZY�dchiV\Z�VcY�X]VciZY�i]gdj\]�i]Z�b^Xgde]dcZ!�¹Dji�l^i]�i]Z�e^\h!�
[VhX^hi�e^\h!�i]gdl�i]Zb�djiº�VcY�¹@^aa�i]Z�e^\h!�`^aa�i]Z�l]^i^Zh#º�6[iZg�Vcdi]Zg�hdc\�
ZcYZY!�HeZcXZg�Xdci^cjZY�]^h�X]Vci!�VaaZ\ZYan�id�i]Z�WZVi�d[�Ygjbh#�I]Z�eda^XZ�hjh"
eZXiZY�i]Vi�i]^h�lVh�i]Z�h^\cVa�i]Vi�aZY�YVcXZ�ViiZcYZZh�id�]jga�dW_ZXih�Vi�i]Zb#�
9jg^c\�i]Z�VaiZgXVi^dc!�WdiiaZh!�XVch!�VcY�X]V^gh�higjX`�hZkZc�eda^XZ�d[ÄXZgh#�Bdhi�
^c_jg^Zh�lZgZ�cdi�hZg^djh!�Wji�ild�d[ÄXZgh�lZgZ�`cdX`ZY�jcXdchX^djh#48�6h�i]Z�ViiVX`�
Xdci^cjZY!�HeZcXZg�heVi�Vi�i]Z�eda^XZ�d[ÄXZg�H]ZeeVgY�VcY�h]djiZY!�¹9dc¼i�idjX]�bZ!�
l]^iZ�h]^i#º�Di]Zg�ViiZcYZZh�h]djiZY!�¹<Zi�dji!�[VhX^hi�[joo�º�HZZb^c\an�i]gZViZcZY!�
i]Z�eda^XZ�gZ[jhZY�id�gZZciZg�i]Z�YVcXZ�VcY�ZaZXiZY�cdi�id�VggZhi�HeZcXZg�VcY�]^h�
[Zaadl�dg\Vc^oZg�:YbjcY�AZXd^ciZ��l]d�Zb^\gViZY�[gdb�9db^c^XV�^c�&.+%�!�dc�i]Z�
hXZcZ#�7ji�i]Zn�Y^Y�jai^bViZan�VggZhi�[djg�EVci]Zg�bZbWZgh!�VXXjh^c\�i]Zb�d[�VhhVjai�
dc�eda^XZ!�edhhZhh^dc�d[�V�lZVedc!�^cX^iZbZci�id�bjgYZg!�VcY�V^Y^c\�VcY�VWZii^c\�^c�
VhhVjai#�Dc�?jcZ�'-!�&.,&!�?jY\Z�<^aa^h�[djcY�HeZcXZg!�AZXd^ciZ!�VcY�AZdcVgY�6cYZg"
hdc�\j^ain�Wji�ZaZXiZY�id�\^kZ�i]Zb�hjheZcYZY�hZciZcXZh#�I]Z�_jY\Z�idaY�i]Z�EVci]Zg�
YZ[ZcYVcih�i]Vi�i]Zn�]VY�WZZc�h]dlc�¹V�bZVhjgZ�d[�bZgXnº�Wn�i]Z�Xdjgi#49�

®"DUT�PG�#SBWFSZ�JO�B�3BDJTU�4UBUF�¯�#VJMEJOH�B�1BOUIFS�$BESF
I]Z�7aVX`�EVci]Zgh�X]VccZaZY�i]Z^g�Xdbbjc^in¼h�gZhZcibZci�d[�i]Z�eda^XZ�^cid�V�Xg^"
i^fjZ�d[�eda^XZ�k^daZcXZ#�>c�i]Z�¹7ViiaZ�[dg�;gZZYdbº�aZVÅZi!�BVc\gdkZ�C^cZ�hjeedgi"
Zgh�̂ ch^hiZY/�¹I]Z�eda^XZ�d[�i]Vi�VgZV�̂ c�AdcYdc�]VY�[dg�nZVgh�]VgVhhZY�VcY�WgjiVa^hZY�
i]Z�eZdeaZ�d[�Cdii^c\�=^aa#�I]Z�BVc\gdkZ�GZhiVjgVci!�dcZ�d[�i]Z�cZgkZ�XZcigZh�d[�
i]Z�Xdbbjc^in!�]VY�WZZc�gV^YZY�l^i]dji�gZVhdc�hZkZgVa�i^bZh#�:k^YZcXZ�^c�i]Z�ig^Va�
h]dlZY�]dl�]^\]�i]Z�gZhZcibZci�d[�i]Z�Wgdi]Zgh�VcY�h^hiZgh!�Wdi]�YZ[ZcYVcih�VcY�
l^icZhhZh!�V\V^chi�i]^h�XdchiVci�jcX]ZX`ZY�WgjiVa^in�lVh#º50�Eda^XZ�Vahd�[djcY�V�Å^Zg�
i^iaZY�¹Dg\Vc^hZY�6Xi^dc�^c�HZa[�9Z[ZcXZº�^c�AZdcVgY�6cYZghdc¼h�edX`Zi�V[iZg�]^h�
VggZhi�Vi�i]Z�gZ\\VZ�YVcXZ�i]Vi�^YZci^ÄZY�ild�gZXZci�XVhZh�^c�l]^X]�eda^XZ�]VY�jhZY�
ViiVX`�Yd\h�V\V^chi�WaVX`�eZdeaZ#�I]Z�Å^Zg�Vahd�XaV^bZY�i]Vi�dkZg�h^m�]jcYgZY�eda^XZ�
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]VY�WZZc�egZhZci�Vi�i]Z�BVc\gdkZ�bVgX]�VcY�i]Vi�i]ZgZ!�idd!�i]Zn�]VY�gZaZVhZY�Yd\h�
dc�WaVX`�egdiZhidgh#�>c�i]Z�ldgYh�d[�i]Z�Å^Zg¼h�Vji]dg!�¹l]Zc�dkZg�dcZ�]jcYgZY�WaVX`�
ndji]h�^c�i]Z�>ha^c\idc�VgZV�bVgX]ZY�id�8VaZYdc^Vc�GdVY�eda^XZ�hiVi^dc�id�^cfj^gZ�
VWdji�[djg�Wgdi]Zgh�VcY�h^hiZgh�l]d�]VY�WZZc�WgjiVa^oZY�VcY�VggZhiZY!�[ZVg�]^i�i]Z�
gVX^hi�e^\�eda^XZ�VcY�i]Zn�aZi�addhZ�Yd\h�dc�WaVX`�eZdeaZ#º51

>c�gZhedchZ�id�i]ZhZ�VcY�di]Zg�k^daZci�̂ cX^YZcih!�i]Z�EVci]Zgh�Zbe]Vh^oZY�i]Z^g�
dlc�egZeVgZYcZhh�VcY�l^aa^c\cZhh�id�Xdc[gdci�eda^XZ�l]Zc�cZXZhhVgn#52�I]Zn�XaV^bZY�
lZVedch�Vh�XZcigVa�id�i]Z^g�YZÄc^i^dc�d[�7aVX`�EdlZg/�¹Dcan�l]Zc�i]Z�bdhi�deegZhhZY�
hZXi^dch�d[�i]Z�ldgaY�VgZ�idiVaan�a^WZgViZY�l^aa�^i�WZ�edhh^WaZ�[dg�i]Z�deegZhhZY�eZdeaZh�
id�aVn�Ydlc�i]Z^g�Vgbh#º53�I]^h�g]Zidg^X�Y^Y�cdi�ZhhZci^Va^oZ�WaVX`�k^daZcXZ!�Vh�i]Z�EVc"
i]Zgh�WZa^ZkZY�i]Vi�7aVX`�EdlZg�VaadlZY�Vaa�deegZhhZY�eZdeaZ�id�ZmegZhh�i]Z^g�ZmiVci�
Vc\Zg#�A^`Z�i]Z^g�J#H#�XdjciZgeVgih!�i]Z�7g^i^h]�EVci]Zgh�^c�hdbZ�XVhZh�Vahd�XVgg^ZY�
lZVedch#�<^kZc�hig^XiZg�\jc�aVlh�^c�i]Z�Jc^iZY�@^c\Ydb�VcY�i]Z�gZaVi^kZ�^cVXXZh"
h^W^a^in�d[�\jch�XdbeVgZY�id�i]Z�J#H#�XdciZmi!�^c�i]Z�Xdjgi�gZXdgY�EVci]Zgh�VeeZVg�id�
]VkZ�dcan�XVgg^ZY�̀ c^kZh�̧ �HeZcXZg�XVgg^ZY�V�̀ c^[Z�Vi�i]Z�gZ\\VZ�YVcXZ!�VcY�AZXd^ciZ�
]VY�egZk^djhan�WZZc�ÄcZY�[dg�edhhZhh^c\�Vc�¹d[[Zch^kZ�lZVedc#º54�I]gdj\]�e]nh^XVa�
igV^c^c\!�7aVX`�EVci]Zgh�Vahd�egZeVgZY�[dg�ZcXdjciZgh�l^i]�i]Z�hiViZ#�EZiZg�Da^kZg�
ZmeaV^cZY�^c�]^h�Xdjgi�iZhi^bdcn�]dl�]Z�]VY�aZci�DkVa�=djhZ�id�i]Z�7aVX`�EVci]Zgh�
[dg�`VgViZ�aZhhdch�VcY�di]Zg�[dgbh�d[�e]nh^XVa�igV^c^c\#55

I]Z�EVci]Zgh�XdjciZgWVaVcXZY�i]Z^g�egZeVgVi^dc�[dg�k^daZcXZ�Wn�[dhiZg^c\�
Xdbbjc^in�Vbdc\�AdcYdc¼h�LZhi�>cY^Vch#�I]Zn�ZhiVWa^h]ZY�Xdbbjc^in�egd\gVbh�
Vh�i]Z�J#H#�EVci]Zgh�]VY�YdcZ!�hjX]�Vh�dg\Vc^oZY�VXi^k^i^Zh�[dg�iZZcV\Z�LZhi�>cY^"
Vch�]ZaY�Vi�i]Z�DkVa�=djhZ#�Da^kZg�hiViZY�^c�Xdjgi�i]Vi�]Z�lVh�¹^begZhhZY�Wn�i]Z�
P7aVX`�EVci]Zgh¼R�ldg`#�I]Z�gZaVi^dch]^e�WZilZZc�i]Z�»eVci]Zgh¼�VcY�i]Z�XajW�]Vh�
WZZc�YZZeZcZY�VcY�higZc\i]ZcZY�dkZg�i]Z�aVhi�i]gZZ�bdci]h#º�I]Z�gZ\\VZ�YVcXZ�lVh�
i]Z�i]^gY�^c�V�hZg^Zh�d[�hjX]�YVcXZh!�VcY�Da^kZg�WZa^ZkZY�i]Vi�^i�lVh�V�eVgi�d[�i]Z�EVc"
i]Zgh¼�djigZVX]�id�adXVa�ndji]#56�I]ZhZ�^c^i^Vi^kZh�b^ggdgZY�J#H#�EVci]Zg�Z[[dgih�id�
YgVl�^c�i]Z�¹Wgdi]Zgh�dc�i]Z�WadX`#º�J#@#�EVci]Zg�egd\gVbh�hZci�V�bZhhV\Z�id�[Zaadl�
^bb^\gVcih�i]Vi�i]Zn�lZgZ�XdcXZgcZY�VWdji�LZhi�>cY^Vch¼�hdX^Va�heVXZh!�ZYjXVi^dcVa�
deedgijc^i^Zh!�VcY�i]Z^g�dkZgVaa�fjVa^in�d[�a^[Z#

JgWVc�heVXZ�egdkZY�V�XdciZhiZY�iZggV^c!�Vh�i]Z�EVci]Zgh� ^YZci^[^ZY�VcY�
aVWZaZY�XZciZgh�d[�deegZhh^dc�l^i]^c�i]Z�X^in#�I]Z�EVci]Zgh�hVl�d[ÄXZgh�djih^YZ�i]Z^g�
ZkZcih!�WZa^ZkZY�i]Zn�lZgZ�jcYZg�eda^XZ�hjgkZ^aaVcXZ!�VcY�gZhedcYZY�Wn�XaV^b^c\�
hdX^Va�heVXZh�g]Zidg^XVaan�VcY�e]nh^XVaan#�>c�i]Z^g�egdbdi^dcVa�a^iZgVijgZ!�i]Z�BVc"
\gdkZ�C^cZ�YZbdchigVidgh�hdj\]i�id�¹ZmedhPZR�i]Z�gVX^hi�WgjiVa^in�#�#�#�Vi�i]Z�i]gZZ�
bV^c�XZcigZh�d[�[VhX^hi�gZegZhh^dc�^c�i]Z�VgZV�̧ �Cdii^c\�=^aa!�Cdii^c\�9VaZ!�VcY�
=Vggdl�GdVY�Eda^XZ�HiVi^dch#º57�I]Z�EVci]Zgh�hVl�jgWVc�heVXZ�Vh�V�WViiaZ�odcZ!�
XaV^b^c\�i]Vi�egdiZhidgh�Xdbb^iiZY�¹VXiPhR�d[�WgVkZgn�^c�V�gVX^hi�hiViZ#º58

I]Z�EVci]Zgh�hdj\]i�id�Xdcigda�i]^h�WViiaZ�odcZ!�Vh�l]Zc�i]Zn�Xdc[gdciZY�i]Z�
eda^XZ�^c�i]Z�DkVa�=djhZ�WgVla#�6[iZg�[dgX^c\�i]Z�eda^XZ�dji�d[�DkVa�=djhZ!�i]Z�EVc"
i]Zgh�jhZY�i]Z�Wj^aY^c\�Vh�V�[dgigZhh/�i]Zn�lV^iZY�^ch^YZ�i]Z�Yddgh!�hljc\�i]Zb�deZc�
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_jhi�adc\�Zcdj\]�id�i]gdl�XVch�VcY�WdiiaZh�Vi�i]Z�eda^XZ!�VcY�i]Zc�fj^X`an�ejaaZY�
i]Zb�h]ji#59�I]Z�hjeZg^ciZcYZci�d[�eda^XZ�WVggZY�]^h�d[ÄXZgh�[gdb�gZijgc^c\�id�i]Z�
Wj^aY^c\�dji�d[�XdcXZgc�[dg�[jgi]Zg�k^daZcXZ#�BdgZ�^bedgiVci!�EVci]Zgh�WZa^ZkZY�i]Vi�
i]Z^g�hZchZ�d[�Xdbbjc^in�igjbeZY�WViiaZh�dkZg�e]nh^XVa�heVXZh#�L]Zc�?jY\Z�8aVg`Z�
Y^Y�cdi�Vaadl�i]Z�BVc\gdkZ�C^cZ�hjeedgiZgh�id�ZciZg�i]Z�Xdjgigddb!�i]Z�EVci]Zgh�
gZhedcYZY�i]Vi�¹i]Z�Xdjgigddb�VcY�i]Z�YdX`�]VkZ�cdi�WZZc�VWaZ�id�^hdaViZ�i]ZhZ�c^cZ�
Wgdi]Zgh�VcY�h^hiZgh�[gdb�i]Z�Xdbbjc^in�d[�higj\\aZ�d[�l]^X]�i]Zn�VgZ�V�eVgi#º60

®8JUI�*SPO�)BOET�JO�7FMWFU�(MPWFT¯���
$POGSPOUJOH�"NFSJDBO�BOE�#SJUJTI�*NQFSJBMJTNT
9Zhe^iZ�ZhiVWa^h]bZci�ViiZbeih�id�edh^i�7aVX`�EdlZg�Vh�Vc�6bZg^XVc"dcan�^YZV!�^c�
i]Z�i]gZZ�XVhZh�Y^hXjhhZY�]ZgZ!�7g^i^h]�7aVX`�EdlZg�VYkdXViZh�hVl�i]Z�XdcXZei�Vh�
ediZci�VcY�Veea^ZY�^i�id�i]Z^g�VXi^k^hb0�i]Zn�jhZY�¹7aVX`�6bZg^XVº�Vh�V�g]Zidg^XVa�
VcY�hina^hi^X�WZcX]bVg`�[dg�deegZhh^dc�VcY�gZh^hiVcXZ#�I]Zn�XdbeVgZY�i]Z^g�hdX^Va�
igZVibZci�id�i]Vi�d[�6[g^XVc�6bZg^XVch!�YZbdchigViZY�XdccZXi^dch�WZilZZc�i]Z�ild�
\gdjeh!�VcY�Veegdeg^ViZY�VheZXih�d[�i]Z�J#H#�EVci]Zgh¼�gZh^hiVcXZ#�6i�i]Z�ZbWVhhn�
egdiZhi!�HZVaZ�hjeedgiZgh�XaV^bZY�i]Vi�i]gdj\]�Vc�^ciZghiViZ�Xdche^gVXn!�i]Z�J#H#�
\dkZgcbZci�lVh�d[ÄX^Vaan�eadii^c\�id�l^eZ�dji�i]Z�7EE�VcY�id�Xdci^cjZ�i]Z�gZegZh"
h^dc�d[�WaVX`�VcY�egd\gZhh^kZ�l]^iZ�6bZg^XVch#�I]Z�EVci]Zgh¼�Å^Zg�hiViZY/

6bZg^XV�eadih�hiViZ�ZmZXji^dc�VcY�XdaY�WaddYZY�bjgYZg�d[�7aVX`�;gZZYdb�
;^\]iZg!�7dWWn�HZVaZ!�8]V^gbVc!�7aVX`�EVci]Zg�EVgin#�#�#�#�Cdl�]Z�^h�id�WZ�
]VcYZY�dkZg�id�i]Z�WaddY"hjX`^c\�bVY�Yd\h�VcY�bjgYZg^c\�e^\"]Vc\bZc�^c�
8dccZXi^Xji�id�WZ�WjiX]ZgZY#�#�#�#�7aVX`�EZdeaZ�VcY�6aa�Egd\gZhh^kZ�EZdeaZ�
^c�7g^iV^c���I]^h�6bZg^XVc�BjgYZg�Eadi!�i]^h�eda^Xn�d[�l^YZhegZVY�gji]aZhh�
hjeegZhh^dc�V\V^chi�i]Z�EVci]Zgh�^h�Vahd�Y^gZXian�V\V^chi�Vaa�d[�jh�]ZgZ�^c�7g^iV^c#�
I]ZgZ[dgZ�Vaa�d[�jh�bjhi�gZh^hi�^i�]ZgZ�VcY�cdl#61�

I]Z�aZVÅZi�Vji]dgh�XVaaZY�[dg�gZh^hiVcXZ�WZXVjhZ�i]Zn�hVl�i]ZbhZakZh�cdi�bZgZan�
Vh�Vaa^Zh�d[�HZVaZ�Wji�Vh�i]Z�Y^gZXi�k^Xi^bh�d[�6bZg^XVc�deegZhh^dc#�I]Zn�hVl�i]^h�
deegZhh^dc�iV`^c\�d[ÄX^Va�hiViZ�[dgb�VcY�WZa^ZkZY�i]Vi�i]Z�6bZg^XVc�\dkZgcbZci�
lVh�V\V^chi�i]Zb�Vh�lZaa#

L]^aZ�i]Z�EVci]Zgh¼�Å^Zg�bV^ciV^cZY�i]Vi�6bZg^XVc�eda^X^Zh�deegZhhZY�6bZg"
^XVch�VcY�7g^idch!�:\WjcV�[Zai�i]Vi�l]^iZ�7g^idch�Zmead^iZY�i]Z�gVX^Va�h^ijVi^dc�^c�i]Z�
Jc^iZY�HiViZh�id�dWhXjgZ�i]Z^g�dlc�gVXZ�egZ_jY^XZh#�:\WjcV�XdciZcYZY�i]Vi�gVX^Va�
W^VhZh�^c�i]Z�Jc^iZY�@^c\Ydb�lZgZ�bdgZ�^ch^Y^djh�WZXVjhZ�i]Zn�lZgZ�aZhh�ejWa^X�
i]Vc�^c�i]Z�Jc^iZY�HiViZh#�=Z�hVl�i]Z�l]^iZ�:c\a^h]bVc¼h�hjWiaZin�Vh�h^c^hiZg/

>c�B^hh^hh^ee^!�i]Z�L]^iZ�bVc�iZaah�ndj�higV^\]i�i]Vi�]Z�YdZh�cdi�lVci�ndj�^c�]^h�
cZ^\]Wdjg]ddY�VcY�ndj�`cdl�l]ZgZ�ndj�hiVcY�l^i]�]^b#�>c�L^bWaZYdc!�i]Z�
:c\a^h]bVc�l^aa�Vedad\^hZ�bdhi�egd[jhZan�l]Zc�]Z�gZ[jhZh�ndj�VXXdbbdYVi^dc�
dc�gVX^Va�\gdjcYh/�¹Gddb�id�aZi!�hdggn�cd�XdadjgZYh!�>g^h]�dg�Yd\h#º�L]Zc�ndj�
Xdc[gdci�]^b�eZghdcVaan!�^i�^h�cZkZg�]^h�[Vjai!�]Z�d[�XdjghZ�cZkZg�]Vh�gVX^Va�



��� � GVY^XVa�=^hidgn�GZk^Zl�

egZ_jY^XZ!�^i�^h�ValVnh�i]Z�cZ^\]Wdjg�l]d�^h�i]Z�k^aaV^c#�I]Z�6bZg^XVc�l^aa�ancX]�
ndj�VcY�YdZhc¼i�\^kZ�V�YVbc�l]d�`cdlh�^i#�7ji�i]Z�:c\a^h]bVc�ValVnh�]Vh�
Zcdj\]�gZh^YjZ�d[�hjWiaZin�id�ancX]�ndj�l^i]�^gdc�]VcYh�^c�kZakZi�\adkZh#62

:\WjcV�WZa^ZkZY�7g^i^h]�gVX^hb�lVh�V�h^aZci�YZbdc�Xadi]ZY�^c�l]^iZ�b^YYaZ"XaVhh�
egdeg^Zin#�Jh^c\�bZiVe]dg^XVa�WVhi^dch�d[�l]^iZ�hjegZbVXn��B^hh^hh^ee^�VcY�L^bWaZ"
Ydc�!�]Z�YZa^cZViZY�l]Vi�]Z�hVl�Vh�Y^kZg\Zci�hnhiZbh�d[�dkZgi�VcY�XdkZgi�egZ_jY^XZ#�
HdbZ�l]^iZ�7g^idch¼�gZ[jhVa�id�VYb^i�id�gVX^hi�Vii^ijYZh�Vc\ZgZY�:\WjcV�i]Z�bdhi!�
[jgi]Zg�[jZa^c\�]^h�YZh^gZ�[dg�7aVX`�EdlZg�^c�i]Z�Jc^iZY�@^c\Ydb#

9Zhe^iZ�i]ZhZ�eZgXZ^kZY�Y^[[ZgZcXZh�^c�i]Z�lVnh�i]Vi�gVX^hb�lVh�ZmegZhhZY�
^c�i]Z�ild�cVi^dch!�i]Z�77EB�higZhhZY�V�h]VgZY�WaVX`�^YZci^in�l^i]�i]Z�6bZg^XVc�
EVci]Zgh#�L]Zc�HeZcXZg�lVh�Vh`ZY�l]n�]Z�hjeedgiZY�HZVaZ!�]Z�gZhedcYZY!�¹>�Vb�
ValVnh�Vc\gn�Vh�[Vg�Vh�WaVX`�eZdeaZ�VgZ�XdcXZgcZY#º63�7g^i^h]�EVci]Zgh�gZXd\c^oZY�V�
h]^[i^c\�igVchViaVci^X�gZaVi^dch]^e�WZilZZc�i]Z�\gdl^c\�6bZg^XVc�Zbe^gZ�VcY�Xdc"
igVXi^c\�7g^i^h]�Xdadc^Va^hb#�I]^h�gZaVi^dch]^e!�X]VgVXiZg^oZY�Wn�<^agdn�Vh�eVgi�d[�
i]Z�¹7aVX`�6iaVci^X!º�bVYZ�WaVX`�6bZg^XVc�XdcXZgch�Vahd�WaVX`�7g^i^h]�XdcXZgch�^c�
i]Z�b^cYh�d[�i]Z�EVci]Zgh#�EVci]Zgh�^ch^hiZY�i]Vi�i]Z�^beg^hdcbZci�d[�HZVaZ�[dgbZY�
eVgi�d[�V�eda^Xn�d[�hjeegZhh^dc�iVg\ZiZY�Vi�WaVX`h�ZkZgnl]ZgZ#�DcZ�d[�i]Z^g�Å^Zgh�
hiViZY/�¹GZbZbWZg/�6bZg^XV�Ydb^cViZh�VcY�hd�Xdcigdah�7g^iV^c�ZXdcdb^XVaan�VcY�
ZkZc�eda^i^XVaan��6bZg^XV�Xdcigdah�djg�]dbZaVcYh�^c�6[g^XV!�6h^V!�VcY�i]Z�8Vg^WWZVc#�
I]ZgZ[dgZ�6bZg^XVc�hjeegZhh^kZ�eda^X^Zh!�[VhX^hb!�VcY�^ciZgcVi^dcVa�bjgYZg�eadih�
XdcXZgc�Vaa�d[�jh#º64�;gdb�V�edhiXdadc^Va�Xg^i^fjZ�d[�6bZg^XVc�Ydb^cVcXZ�i]Z�J#@#�
EVci]Zgh�YZg^kZY�V�h]VgZY�Y^Vhedg^X�WaVX`�^YZci^in!�VhhZgi^c\�i]Vi�i]Z�^beZg^Va^hi�
Jc^iZY�HiViZh�deegZhhZY�WaVX`�eZdeaZ�\adWVaan#

I]Z�7g^i^h]�7aVX`�EVci]Zgh�ZmedhZY�adXVa�VjY^ZcXZh�id�i]ZhZ�\adWVa�cZildg`h�
Wn�egdbdi^c\�V�igVchcVi^dcVa�WaVX`�ldg`^c\"XaVhh�gZkdaji^dc#�EVci]Zgh�ed^ciZY�dji�
i]Vi�i]Z�eda^XZ�[dgbZY�eVgi�d[�V�aVg\Zg�[gVbZldg`�d[�deegZhh^dc#�L]Zc�Vh`ZY�l]n�
i]Z�ZbWVhhn�egdiZhi�lVh�Y^gZXiZY�Vi�i]Z�eda^XZ!�HeZcXZg�gZhedcYZY�i]Vi�]Z�¹PY^Yc¼iR�
hZZ�l]n�i]Z�eda^XZ�^c�i]^h�Xdjcign�h]djaY�^ciZgegZi�i]^h�Vh�WZ^c\�Y^gZXiZY�id�i]Zb#º65�
=Z�ZmeaV^cZY�i]Vi�i]Z�YZbdchigVi^dc�lVh�dcan�V\V^chi�i]Z�eda^XZ�^c�i]Z�hZchZ�i]Vi�
i]Zn�lZgZ�eVgi�d[�i]Z�7g^i^h]�ZhiVWa^h]bZci#�7n�Zbe]Vh^o^c\�i]Z�cdi^dc�d[�i]Z�ZhiVW"
a^h]bZci!�HeZcXZg�hj\\ZhiZY�i]Vi�i]Z�cZZY�[dg�V�gZkdaji^dc�lVh�bdgZ�eVaeVWaZ�VcY�
jg\Zci�i]Vc�l]Vi�XdjaY�WZ�VXXdbea^h]ZY�Wn�V�cVggdl�Xg^i^fjZ�d[�i]Z�adXVa�eda^XZ#

I]Z�EVci]Zgh�bVYZ�XaZVg�i]Vi�¹i]Z�gZkdaji^dcº�bjhi�Vgi^XjaViZ�i]Z�bjijVaan�
gZ^c[dgX^c\�cVijgZ�d[�gVXZ�VcY�XaVhh#�>c�i]Z^g�gZVhdc^c\!�Vaa�eZdeaZ�l]d�ldg`ZY�^c�Vc�
^beZg^Va^hi$XVe^iVa^hi�hnhiZb!�^cXajY^c\�i]Z�l]^iZ�ldg`^c\�XaVhh!�VcY�gZ[jhZY�id�eVg"
i^X^eViZ�^c�V�gZkdaji^dc!�lZgZ�Xdbea^X^i�^c�i]Z�deegZhh^dc�d[�i]Z�WaVX`�ldg`^c\�XaVhh#�
I]Z�Vji]dgh�d[�i]Z�BVc\gdkZ�C^cZ�aZVÅZi�VYVeiZY�V�l]^iZ�ldg`^c\"XaVhh�Vm^db�i]Vi�
hiViZY!�¹DcZ�aVl�[dg�i]Z�g^X]!�Vcdi]Zg�[dg�i]Z�eddg!º�X]Vc\^c\�^i�WVhZY�dc�i]Z�ig^Va�
id�hVn!�¹DcZ�aVl�[dg�WaVX`h!�Vcdi]Zg�[dg�l]^iZh#º66�9Zhe^iZ�i]ZhZ�gVX^Va�Y^hi^cXi^dch!�
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]dlZkZg!�i]Z�EVci]Zgh�ZcXdjgV\ZY�l]^iZ�hjeedgi�Vi�di]Zg�i^bZh!�^cY^XVi^c\�V�aVX`�d[�
^ciZgcVa�gZhdaji^dc�VWdji�i]^h�^hhjZ#

DcZ�hjX]�\gdje�d[�hjeedgiZgh�lZgZ�b^YYaZ"XaVhh�l]^iZh!�XaVhh^X�eVgi^X^eVcih�
^c�i]Z�CZl�AZ[i!�l]d�bVgX]ZY�^c�i]Z�ZbWVhhn�egdiZhi!�WgdVYZc^c\�i]Z�EVci]Zgh¼�Xda"
aZXi^kZ�WVhZ�VcY�gZ^c[dgX^c\�i]Z^g�gdaZ�Vh�V�kVc\jVgY�eVgin#�EgdiZhidgh�^cXajYZY�l]^iZ�
bZc�VcY�ldbZc!�hjX]�Vh�i]Z�6bZg^XVc�?VcZ�<gVci!�V�Äab�ZY^idg�a^k^c\�^c�GZ\Zci¼h�
EVg`!�V�egZYdb^cVcian�l]^iZ�b^YYaZ"XaVhh�cZ^\]Wdg]ddY#�H]Z�cdiZY�i]Z�eg^k^aZ\^c\�
d[�]Zg�gVXZ!�\ZcYZg!�VcY�eZg]Veh�]Zg�cVi^dcVa^in�l]Zc�h]Z�XaV^bZY�i]Vi�HeZcXZg�¹lVh�
egdWVWan�h]dji^c\�Vh�>�lVh�»;gZZ�7dWWn!¼�PWjiR�>�lVh�cdi�VggZhiZY#º67�6YY^i^dcVaan!�
i]Z�Å^Zgh�Y^hig^WjiZY�i]ZgZ�XVaaZY�id�¹Vaa�Egd\gZhh^kZ�EZdeaZ�^c�7g^iV^c!º�gZ[Zgg^c\�id�
jgWVc�b^YYaZ"XaVhh�aZ[i^hi!�VcY�eZg]Veh�Xdbbjc^hi!�hjeedgiZgh�gVi]Zg�i]Vc�V�bV_dg"
^in�ldg`^c\"XaVhh�\gdje#68
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id�i]Z�YncVb^X�gZaVi^dch]^e�Vbdc\�k^hjVa�XjaijgZ!�bVhh�egdYjXi^dc!�VcY�eda^i^Xh�Yjg"
^c\�i]^h�eZg^dY#�I]Z�hina^hi^X!�^Xdcd\gVe]^X!�VcY�g]Zidg^XVa�[dgbVi^dch�d[�i]Z�EVci]Zgh�
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