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7kj[kh

be_�dWjkh[bb["�f^_beief^_[�[j�
dekl[bb[��lWd]�b_iWj_ed

B[i�fh�Y[fj[i�Z[�bW�be_�dWjkh[bb[�d[�iedj�fWi�f[h�ki�fWh�jeki�ZÁkd[�
cWd_�h[�YbW_h[�[j�_cc�Z_Wj[$�:Wdi�bW�i_jkWj_ed�WYjk[bb[�Q_d�fhW[i[dj_�
YedZ_Y_ed[S"�bW�]h~Y[�[j�bW�H�l�bWj_ed�iedj�d�Y[iiW_h[i�}�bÁ^ecc[�f�#
Y^[kh�fekh�gk[�b[i�l�h_j�i�h[b_]_[ki[i�[j�cehWb[i�fk_ii[dj��jh[�Yeddk[i�
´�Z[�jeki�[j�iWdi�Z_\ÊYkbj�"�Wl[Y�kd[�\[hc[�Y[hj_jkZ[�[j�iWdi�c�bWd][�
ZÁ[hh[kh'�µ$�´BW�be_�dWjkh[bb[�fheYkh[�}�bW�Be_�h�l�b�[�[j�}�bW�]h~Y[�kd[�
Wii_i[�fh�fWh�[�fWh�:_[k�[j�WYYehZ�[�}�bÁ»klh[�Z[�bÁ;ifh_j�QB[n�dWjkhWb_i�
B[]_�h[l[bWjW[�[j�]hWj_W[�\kdZWc[djkc�fhW[X[j�W�:[e�fhW[fWhWjkc�[j�If_h_jki�
ef[h_�Yed]hk[diS$(

b[�fheXb�c[�Z[�bW�be_�dWjkh[bb[�
ZWdi�kd�cedZ[�i�YkbWh_i�

B[�YedijWj�Z[�bÁWbb_WdY[�[djh[�be_�dWjkh[bb[�[j�Ykbjkh[�Y^h�j_[dd[

9ecc[�ed�b[�iW_j"�YÁ[ij�[d�b_[d��jhe_j�Wl[Y�b[�iodeZ[�Z[i��l�gk[i�ikh�
bW�dekl[bb[��lWd]�b_iWj_ed"�b[gk[b�iÁ[ij�j[dk�}�Hec[�Zk�-�Wk�(.�eYjeXh[�
(&'("�gk[�8[de�j�NL?�WlW_j�fh_i�bÁ_d_j_Wj_l[�Z[�Z�Yh�j[h�bÁWdd�[�Z[�bW�\e_$�
;j�Y[jj[�Wdd�[�Z[�bW�\e_"�W_di_�gk[�b[�iodeZ[�ikh�b[�j^�c[�Z[�BW�dekl[bb[�
�lWd]�b_iWj_ed�fekh�bW�jhWdic_ii_ed�Z[�bW�\e_�Y^h�j_[dd["�i[�i_jkW_[dj�[kn#c�#
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c[i�ZWdi�b[�fhebed][c[dj�Z[�bW�Yh�Wj_ed"�fWh�b[�c�c[�8[de�j�NL?"�
Zk�Yedi[_b�fedj_ÊYWb�fekh�bW�fhecej_ed�Z[�bW�dekl[bb[��lWd]�b_iWj_ed"�
_dj[hl[dk[�Z[kn�Wdi�fbki�j�j$�Fekhgke_"�Zk�h[ij["�kd�dekl[Wk�Z_YWi#
j�h[�5�:Wdi�b[�j[nj[�fWh�b[gk[b�_b��jW_j�_dij_jk�)"�i[�jhekl[dj�Yecc[�Z[�
`kij[�[nfei�i�b[i�cej_\i�fekh�b[igk[bi�kd[�j[bb[�Yh�Wj_ed�iÁ[ij�Wl�h�[�
d�Y[iiW_h[$�·�lhW_�Z_h["�Y[i�cej_\i�i[�hWc�d[dj�}�bÁkd_j��ZÁkd�YedijWj�
fehj��ikh�bÁ�fegk[�ZWdi�bWgk[bb[�deki�deki�jhekledi"�[j�gk[�b[�j[nj["�
Z�i�ied�Z[kn_�c[�fWhW]hWf^["�decc[�b[�´�f^�dec�d[�Zk�Z�jWY^[#
c[dj�Z[�bW�\e_�µ"�f^�dec�d[�́ gk_�iÁ[ij�cWd_\[ij��fhe]h[ii_l[c[dj�Wk�
i[_d�Z[�ieY_�j�i�[j�Z[�Ykbjkh[i�gk_"�Z[fk_i�Z[i�i_�Yb[i"�WffWhW_iiW_[dj�
_cfh�]d�[i�Z[�bÁ;lWd]_b[µ$*

;d�[\\[j"�b[i�Y^Wd][c[dji�_dj[hl[dki�ZWdi�b[i�ieY_�j�i�Z[fk_i�gk[b#
gk[i�Z�Y[dd_[i"�fekhik_j�b[�j[nj[�WÊd�ZÁ[nfb_Y_j[h�Y[�f^�dec�d["�edj�
�j��Z[i�Y^Wd][c[dji�gk_�edj�W\\[Yj��bW�Z_c[di_ed�h[b_]_[ki[�Z[�bW�l_[�Z[�
bÁ^ecc[�0

;ij�WffWhk[�kd[�f[hj[�fh�eYYkfWdj[�Zk�i[di�Zk�iWYh�"�Whh_lWdj�`kigkÁ}�
h[c[jjh[� [d� gk[ij_ed� b[i� \edZ[c[dji� gk_� WffWhW_ii[dj� _dZ_iYkjWXb[i"�
Yecc[�bW�\e_�ZWdi�kd�:_[k�9h�Wj[kh�[j�fhel_Z[dj_[b"�bW�h�l�bWj_ed�Z[�@�#
iki#9^h_ij�kd_gk[�iWkl[kh"�[j�bW�Yecfh�^[di_ed�Yecckd[�Z[i�[nf�h_[d#
Y[i�\edZWc[djWb[i�Z[�bÁ^ecc[�Yecc[�b[�dW�jh["�b[�cekh_h"�bW�l_[�Wk�i[_d�
ZÁkd[�\Wc_bb["�bW�h�\�h[dY[�}�kd[�be_�cehWb[�dWjkh[bb[+$

BÁWdWboi[�Z[�bW�i_jkWj_ed�f[hc[j�W_di_�YbW_h[c[dj�Z[�Yecfh[dZh[�
b[�X_[d#\edZ��ZÁkd[�dekl[bb[��lWd]�b_iWj_ed$�Ie_j"�fekhhW_j#ed�Z_h["�cW_i�
fekhgke_�Yecc[dY[h�dejh[�h�Ë[n_ed�fWh�Y[i�Y_jWj_edi�5�9[�gk[�Y[i�b_#
]d[i�edj�Z[�h[cWhgkWXb["�\ehcWdj�W_di_�b[�fe_dj�Z[�Z�fWhj�Zk�fheXb�#
c[�gk_�deki�eYYkf[hW"�[ij�jekj�i_cfb[c[dj�bÁWiieY_Wj_ed"�gk_�fWhW�j�
_Y_�Wbb[h�Z[�ie_"�[djh[�bW�f[hj[�Zk�i[di�Zk�iWYh��[j�bW�c_i[�[d�gk[ij_ed�Z[�bW�
h�\�h[dY[�}�kd[�be_�cehWb[�dWjkh[bb[�0�Wbehi�c�c[�gk[�bW�dekl[bb[��lWd]�b_#
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_dij_jkWdj�b[�Yedi[_b�fedj_\_YWb�fekh�bW�fhecej_ed�Z[�bW�dekl[bb[��lWd]�b_iWj_ed"�('�
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iWj_ed�YedY[hd[��l_Z[cc[dj�bW�Z_c[di_ed�h[b_]_[ki[�Z[�bW�l_[�Z[�bÁ^ecc["�
deki�le_Y_�[d�fh�i[dY[�ZÁkd[�c[dj_ed�Z[�bW�be_�cehWb[�dWjkh[bb[$�Gk[�
b[�f^�dec�d[�]�d�hWb�Zk�Z�jWY^[c[dj�Z[�bW�\e_�iÁ[nfh_c[�dejWcc[dj�
fWh�bW�f[hj[�Z[�bW�\e_�ZWdi�bW�h�l�bWj_ed�Z[�@�iki#9^h_ij�Yecc[�kd_gk[�
iWkl[kh"�deki�b[�Yecfh[dedi�W_i�c[dj�1�cW_i�gkÁ_b�jhekl[�}�i[�jhWZk_h[�
ZWdi�bÁ[\\WY[c[dj�Z[�bW�h�\�h[dY[�}�kd[�be_�cehWb[�dWjkh[bb[�d[�bW_ii[�
fWi�Z[�ikhfh[dZh[$�IÁ_b�[d�[ij�W_di_"�ed�i[�Z[cWdZ[�b�]_j_c[c[dj�Y[�
gk[�Y[jj[�be_�cehWb[�dWjkh[bb[�f[kj�X_[d�Wle_h�[dYeh[�Z[�´�dWjkh[b�µ"�
fk_igkÁ[bb[�[ij�Z[�\WYje�_di�fWhWXb[�Z[�bÁxlWd]_b[$�I_�bW�be_�dWjkh[bb[�[ij�
\WYjk[bb[c[dj�_dZ�jWY^WXb[�Z[�bÁxlWd]_b["�fekhgke_�iÁ[dj�j[h�Wbehi�}�
j[d_h�gkÁ_b�[n_ij[�X_[d�gk[bgk[�Y^ei[�Yecc[�kd[�be_�dWjkh[bb[�5,�;j"�
ZWdi�Y[�YWi"�bW�h�WYj_ed�Wffhefh_�[�dÁ[ij#[bb[�fWi�Z[�Y[ii[h�ZÁ[d�fWh#
b[h"�fekh�i[�YedY[djh[h�ikh�bÁWddedY[�Z[i�Yedj[dki�[ii[dj_[bi�Z[�bW�\e_�
Y^h�j_[dd["�Xh[\�ikh�bÁ�lWd]�b_iWj_ed�5�Gk_�f[kj�b[�fbki�f[kj�b[�ce_di�0�
fekhgke_�iÁ�l[hjk[h�}�\W_h[�c[dj_ed�Z[�bW�be_�dWjkh[bb["�Wbehi�gkÁ_b�ik\#
ÊhW_j�ZÁWddedY[h�bÁxlWd]_b[�5

B[�fheXb�c[�Z[�bW�be_�dWjkh[bb[�i�YkbWh_i�[

?b�d[�\Wkj�fWi�fWii[h�jhef�l_j[�ikh�Y[jj[�ikhfh_i[�gk_�[ij�bW�d�jh[�
Z[lWdj�kd[�be_�cehWb[�dWjkh[bb[�fh�i[dj�[�Z[�Y[jj[�cWd_�h["�Yecc[�
\W_iWdj�Yehfi�Wl[Y�bW�\e_$�9[jj[�ikhfh_i[�[ij�[d�[\\[j�bÁ[nfh[ii_ed�Z[�de#
jh[�\W�ed�jekj�Yecfj[�\W_j�jh�i�ceZ[hd[�ZÁ[dl_iW][h�bW�be_�dWjkh[bb["�
h�Zk_j[�}�kd�Yehfi�Z[�fhefei_j_edi�jhWdifWh[dj[i�}�bW�hW_ied�^kcW_d["�
[j�[n_ijWdj�[d�ie_"�}�iWle_h�[ji_�:[ki�ded�ZWh[jkh-��c�c[�i_�:_[k�dÁ[n_ijW_j�
fWi�$�Dejh[�f[hY[fj_ed�ifedjWd�[�Z[�bW�be_�dWjkh[bb[�[ij�[d�[\\[j�jh�i�

�� :Wdi�ied�cW]_ijhWb�Z_iYekhi�Z[lWdj�b[�8kdZ[ijW]�b[�((�i[fj[cXh[�(&''"�b[�fWf[�
8[de�j�NL?�d[�i[�le_bW_j�fWi�bW�\WY[�Z[lWdj�Y[�gk_�[ij�cWb^[kh[ki[c[dj�Z[l[dk�kd[�
�l_Z[dY["�dÁ^�i_jWdj�fWi�}�\ehckb[h�b[i�Y^ei[i�Yecc[�ik_j�0�́ �BW�f[di�[�Zk�Zhe_j�
dWjkh[b�fWii[�Wk`ekhZÁ^k_�fekh�kd[�ZeYjh_d[�fhefh[�}�bÁx]b_i[�YWj^eb_gk[���[_d[�
aWj^eb_iY^[�IedZ[hb[^h[��"�Wk�ik`[j�Z[�bWgk[bb[�_b�d[�lWkZhW_j�fWi�bW�f[_d[�Z[�Z_i#
Ykj[h�[d�Z[^ehi�Z[�bW�if^�h[�YWj^eb_gk[$�8[de�j�NL?"�´�:_iYekhi�Wk�8kdZ[ijW]�µ"�
_d�BW�:eYkc[djWj_ed�YWj^eb_gk["�(*--��(&''��f$�/()$

�� Ikh�Y[jj[�YedY[fj_ed�hWj_edWb_ij[�[j�i�Ykb_�h[�Z[�bW�be_�dWjkh[bb["�le_h�0�9ecc_ii_ed�
j^�ebe]_gk[�_dj[hdWj_edWb["�·�bW�h[Y^[hY^[�ZÁkd[��j^_gk[�kd_l[hi[bb[$�Dekl[Wk�h[#
]WhZ�ikh�bW�be_�dWjkh[bb["�9[h\"�FWh_i"�(&&/"�d$�)'#))$
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i�YkbWh_i�["�Wk�i[di�e��deki�f[diedi�lebedj_[hi�gk[�bW�be_�dWjkh[bb[�
fekhhW_j�ikXi_ij[h�iWdi�b[�Yedj[nj[�j^�ebe]_gk[�[j�h[b_]_[kn�gk_�bÁW�
jek`ekhi�fehj�["�}�bW�cWd_�h[�ZÁkd[�fbWdj[�gk_�fekhhW_j��jh[�Ykbj_l�[�
^ehi#ieb"�[j�gk_"�fekhjWdj"�Yedj_dk[hW_j�}�iÁ�fWdek_h�fWh\W_j[c[dj$�·�
X_[d�o�h�Ë�Y^_h"�YÁ[ij�ZedY�fbkj�j�dejh[�ikhfh_i[�Z[�ceZ[hd[i�gk_�[ij�
ikhfh[dWdj[�0�fekh�b[i�F�h[i�Z[�bÁx]b_i["�ek�fekh�b[i�j^�ebe]_[di�c�#
Z_�lWkn"�dejh[�YheoWdY[�ceZ[hd[�[d�kd[�be_�dWjkh[bb[�́ �fkh[�µ"�YÁ[ij#}#
Z_h["�[dYeh[�kd[�\e_i"�fkh[c[dj�f^_beief^_gk["�i�fWhWXb[�Z[�jekj�Wd#
YhW][�j^�ebe]_gk[�[j�h[b_]_[kn"�WkhW_j�Z[�gke_�b�]_j_c[c[dj��jedd[h$

B[�Xkj�Z[�Y[i�gk[bgk[i�fW][i�i[hW�ZedY�ZÁWlWdY[h�gk[bgk[i��b�c[dji�
Z[�h�Ë[n_ed�ikh�b[i�hWffehji�[djh[�be_�dWjkh[bb[�[j��lWd]�b_iWj_ed"�[d#
jh[�f^_beief^_[�[j�j^�ebe]_[�Z[�bW�be_�dWjkh[bb["�[d�[if�hWdj�]W]d[h�
W_di_�[d�YbWhj��ikh�Y[�gkÁ_b�[d�[ij�Z[�b[khi�h[bWj_edi$�:Wdi�kd�fh[c_[h�
j[cfi"�deki�\[hedi�le_h�[d�gke_�_b�[ij�fhefh[c[dj�ceZ[hd[�Z[�f[h#
Y[le_h�bW�be_�dWjkh[bb[�Yecc[�kd�Z�f�j�hWj_edd[b�feklWdj�Yedi[hl[h�
ied�_dj�]h_j��^ehi�Z[�jekj�Yedj[nj[�j^�ebe]_gk[$�:Wdi�kd�Z[kn_�c[�
j[cfi"�[d�WoWdj�ikhjekj�h[Yekhi�}�iW_dj�J^ecWi�ZÁ7gk_d"�deki�[iiW_[#
hedi�Z[�\W_h[�WffWhW�jh[�[d�gke_�bW�be_�dWjkh[bb[�[ij�Z[�ie_�kd[�YWj�]e#
h_[�j^�ebe]_gk[$�;dÊd"�kd�jhe_i_�c[�cec[dj�YedYbki_\�iÁWjjWY^[hW�}�
fhefei[h�Y[�gkÁ_b�[ij�jekj�Z[�c�c[�feii_Xb[�Z[�Z_h["�Yecfj[�j[dk�Z[�bW�
dWjkh[�kbj_c[c[dj�j^�ebe]_gk[�Z[�bW�be_�dWjkh[bb["�ZWdi�b[�Yedj[nj[�
i�YkbWh_i��gk_�[ij�b[�d�jh[$

bW�be_�dWjkh[bb[�[j�h_[d�ZÁWkjh[

IW_dj�J^ecWi�ZÁ7gk_d"�gk_�h[fh�i[dj[�bW�\ehc[�bW�fbki�YbWii_gk[�Z[�
bW�ZeYjh_d[�Z[�bW�be_�dWjkh[bb["�h[�e_j�Z[�bW�jhWZ_j_ed�̀ kh_Z_gk[�fbki_[khi�
Z�Êd_j_edi�Z[�Y[�gkÁ_b�\Wkj�[dj[dZh[�fWh�Y[jj[�[nfh[ii_ed�Yecfb[n[�Z[�
Zhe_j�dWjkh[b�1�fWhc_�Y[bb[i#Y_"�kd[�[d�fWhj_Ykb_[h�bÁeXb_][�}�kd�jhWlW_b�
Z[�YbWh_ÊYWj_ed.$�9[jj[�Z�Êd_j_ed�[ij�Y[bb[�Zk�`kh_ij[�=hWj_[d/"�b[gk[b��

�� Le_h�IW_dj�J^ecWi�ZÁ7gk_d"�Iecc[�Z[�j^�ebe]_["�?W#??W["�g$�/*"�Whj$�*"�eX`$�'�[j�ieb$
�� =hWj_[d�[ij�kd�ce_d[�_jWb_[d��\_d�Zk�n_[�i_�Yb[�¼�l$�'',&�"�Wkj[kh�Zk�:�Yh[j�ek�9edYeh#

Z_W�Z_iYehZWdj_kc�YWdedkc��l$�''*&�"�gk_�\ehcW�Wbehi�bW�XWi[�Z[i��jkZ[i�Z[�Zhe_j�YWde#
d_gk[�[d�EYY_Z[dj$
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i[cXb[�_Z[dj_Ê[h�b[�Zhe_j�dWjkh[b�}�bÁxlWd]_b[��0�́ B[�Zhe_j�dWjkh[b�[ij�Y[�
gk_�[ij�Yedj[dk�ZWdi�bW�Be_�[j�bÁxlWd]_b[µ$'&

;d�h[]WhZ�Z[�Y[jj[�Z�Êd_j_ed"�iW_dj�J^ecWi�Y^[hY^[�}�h[jhekl[h�
kd[�YedY[fj_ed�Zk�Zhe_j�dWjkh[b�gk_�f[hc[jj[�Z[�Yecfh[dZh[�bW�hW_#
ied�fekh�bWgk[bb[�Y[�Zhe_j�dWjkh[b�[ij�Wff[b��´�dWjkh[b�µ"�Y[�gk_�d�Y[i#
i_j[�jekj�Z[�c�c[�Z[�b[�Z_ij_d]k[h�Z[�bÁxlWd]_b[�0

9[jj[�f^hWi[�d[�Ze_j�fWi��jh[�Yecfh_i[�Yecc[�i_�jekj�Y[�gk_�[ij�Yedj[dk�
ZWdi�bW�Be_�[j�ZWdi�bÁxlWd]_b[��jW_j�Z[�be_�dWjkh[bb["�fk_igk[�X[WkYekf�
ZÁ�b�c[dji�o�iedj�jhWdic_i�gk_�i[�jhekl[dj�Wk#Z[iiki�Z[�bW�dWjkh["�cW_i�
fWhY[�gk[�Y[�gk_�[ij�Z[�be_�dWjkh[bb[�o�[ij�jhWdic_i�[d�fb�d_jkZ[''$

Fekh�iW_dj�J^ecWi"�bW�h�fedi[�[ij�ZedY�YbW_h[�0�Y[�dÁ[ij�fWi�bW�be_�
dWjkh[bb[�gk_�Yedj_[dj�bÁxlWd]_b["�cW_i�YÁ[ij�bÁxlWd]_b[�gk_�Yedj_[dj�
bW�be_�dWjkh[bb[$�?b�o�W�ZedY�kd[�Z_ij_dYj_ed"�i_�bÁed�f[kj�Z_h["�[djh[�b[�
Yedj[dWdj��lWd]�b_gk[�[j�b[�Yedj[dk�dWjkh[b"�cW_i�Y[jj[�_cfb_YWj_ed�
Z[�bW�be_�dWjkh[bb[�ZWdi�bÁxlWd]_b["�gk_�fh�ikffei[�d�Y[iiW_h[c[dj�
kd[�Z_\\�h[dY[�[djh[�b[i�Z[kn"�dÁ[ij�[d�WkYkd�YWi�kd[�i�fWhWj_ed$�J^e#
cWi�ZÁ7gk_d�ik_j�Z[�bW�iehj[�b[�cekl[c[dj�]�d�hWb�Z[�ied�j[cfi"�gk[�
bÁed�fekhhW_j�YWhWYj�h_i[h�W_di_�0

7lWdj�b[�N???[��i_�Yb["��jWdj�Zedd��gk[�bW�Z_ij_dYj_ed�[djh[�bÁehZh[�dWjkh[b�
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