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F/� TefZ[LZURNZ� Te]^NR[^XXO_�SLS�XMYSTXMLgXO^�h[Sd^\
XSZ$�PQT[ThZ]S^�PQTNT[^RNKaU�PTLSRSKaq�=N^`SQXO_�NT[^R�
`SQM$�=N^`SQXO_� NTUV�`TLTh^dS$�PML^NRSXNKS^�R^QQTQSNRO$�
NMXhSXSNRO�DSKMQMWaM�S�R/� h/� sRTdh^NR[L^XS^� pRSc�S�PThTe\
XOc� S`� TQWMXSVMYS_� N� F/� XTNSR� jaXKYSTXMLgXO_� cMQMKR^Q�
S�VM[SNSR�TR�R^Ka]Sc�VMhMb�NT[^RNKT_�PTLSRSKS/�DMYSTXMLg\
XT^� SLS� Te]^NR[^XXT^� h[Sd^XS^$� [Om^hm^^� SVnPTh� TP^KS�
oQ^`LZ$� P^Q^NRM^R� eORg� F/� ?MK$� [� KTXY^� tunc� WThT[� SQMK\
NKMZ� eMMNSNRNKMZ� PMQRSZ� S`^XT[MLMNg� iF/� MQMeNKSc� XMQT\
hT[i /� ChSXNR[^XXO`� TNXT[MXS^`� hLZ� PThTeXTWT� aR[^Qdh^\
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XSZ� eOLM�PQS[^Qd^XXTNRg�vMWhMhM�NT[^RNKT_� PTLSRSK^$�SeT�
KT``aXSNRSb^NKMZ� PMQRSZ� pRT_� NRQMXO� kiF/� SQMKNKTWT�
XMQThMi$� PT� `MQKNSNRNKT_� R^Q`SXTLTWSSl� eOLM� VMWXMXM� [�
WLacT^�PThPTLg^/�?MKS`�TeQMVT`$�[�KTXjLSKR^�KT``aXSNRS\
b^NKT_� Sh^TLTWSS� N� h^_NR[SR^LgXTNRgU� PQ^hPTbR^XS^� eOLT�
TRhMXT� NaWaeT� PQMW`MRSb^NKS`� SXR^Q^NM`/� Eh^TLTWSZ� ""VM\
WT[TQSLMi� [� PTLXO_� WTLTN�RTLgKT� RTWhM$� KTWhM� EQMK� PTPO\
RMLNZ�TN[TeThSRgNZ�TR�[LSZXSZ�oQ^`LZ/�?aR�[�wTNK[^�[hQaW�
""[NPT`XSLSi� k[� ���u� W/� XM� xxy�� Nf^Vh^� oA>>l$� bRT� SQMK\
NKMZ� KT`PMQRSZ� J� F/� RQahZ]ScNZ$� [� RT� [Q^`Z$� KMK� eMMNSn�
NRNKMZ�J�X^R/

>RTSLT� A^KSXa�PTNRM[SRg�PTh�aWQTVa�W^W^`TXSU�wTNK[O�
[� `^dhaXMQThXT`�KT``aXSNRSb^NKT`�h[Sd^XSS$�KMK� NT[^R\
NKT^� QaKT[ThNR[T� SNKLUbSLT� SV� F/� KSRM_NKaU�KT`PMQRSU$�
M� [`^NR^� N�X^_� J�S�[N^�KT``aXSNRSb^NKS^�PMQRSS$�PThh^QdS\
[MU]S^� oSRM_/� =X^� F/� TNRM^RNZ� S� M`^QSKMXNKS_� QMeTbS_�
KLMNN$�PLTcT�[TNPQSXS`MU]S_�eTLgm^[SNRNKaU�MWSRMYSU/

sb^[ShXT$� bRT� PQS� VMKQ^PL^XSS� VM� R^`� SLS� SXO`� Z[L^\
XS^`�ZQLOKM�F/� NT[^RNKMZ�PQTPMWMXhM�SNcThSR�SNKLUbSR^Lg\
XT� SV� PTLSRSb^NKSc� NTTeQMd^XS_$� NRQ^`ZNg� VM`MNKSQT[MRg�
PQSQTha�S�Na]XTNRg�RTRMLSRMQXTWT�WTNahMQNR[M/

�h�n�h@A
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FGE?FzE{� J� Sh^TLTWSb^NKT^$� XQM[NR[^XXT^� S� PNScTLT\
WSb^NKT^� [TVh^_NR[S^� XM� NTVXMXS^� S� XMNRQT^XS^� LUh^_� hLZ�
PThbSX^XSZ�Sc�PTLSRSK^�QaKT[ThNR[M�>T[^RNKTWT�>TUVM/

AQT[TVWLMmM^`O^� Y^LS� F/q� QMVfZNX^XS^$� PQTPMWMXhM� S�
PTPaLZQSVMYSZ�PTNRMXT[L^XS_� PMQRS_XTWT� MPPMQMRM�S�PQM[S\
R^LgNR[M$� `TeSLSVMYSZ� NT[^RNKSc� `MNN� XM� [OPTLX^XS^� NT\
YSMLgXOc�S� pKTXT`Sb^NKSc�PLMXT[/� F/� PQSV[MXM�aNSLSRg� Te\
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]^NR[^XXaU�S� RQahT[aU�MKRS[XTNRg�XMN^L^XSZ$�TQWMXSVT[MRg�
PTNRTZXXO_� KTXRQTLg� KT``aXSNRSb^NKT_� PMQRSS�XMh�NT[^R\
NKS`S�WQMdhMXM`S$�Sc�`ONLZ`S$�[VWLZhM`S$�PT[^h^XS^`/

F/� PQShM^RNZ�[� >>>H�SNKLUbSR^LgXT^�VXMb^XS^/�wXTWTbSN\
L^XXO^�PTNRMXT[L^XSZ�zo�oA>>�PTNRTZXXT�PThb^QKS[MUR�^^�
[MdXTNRg�S�X^TecThS`TNRg$�aKMVO[MUR�NQ^hNR[M�^^�MKRS[SVM\
YSS�S� NT[^Qm^XNR[T[MXSZ/�=� PT`T]g�MWSRMRTQM`�[OPaNKM^R\
NZ� NP^YSMLgXMZ� LSR^QMRaQM$� QMVQMeMRO[MURNZ� `^RThSb^NKS^�
PTNTeSZ�S�SXNRQaKYSS$�SVhM^RNZ� ^d^`^NZbXO_� daQXML� ""FWS\
RMRTQi /

FWSRMYSTXXMZ� QMeTRM�[^h^RNZ�N�PT`T]gU�e^N^h$�`SRSXWT[$�
R^L^n�S�QMhSTP^Q^hMb� k""aNRXMZ�F/il $�LTVaXWT[$�PLMKMRT[$�hSM\
WQM``� k""XMWLZhXMZ�F/il $�KXSW$�NRMR^_� [� WMV^RMc�S�daQXMLMc�
k""PSNg`^XXMZ�F/il /

@NRXMZ�F/� QMNNbSRMXM� XM�X^PTNQ^hNR[^XXO_� KTXRMKR�MWSRM\
RTQM� N� LUhg`S/� sXM� PQT[ThSRNZ� NP^YSMLgXO`S� WQaPPM`S�
hTKLMhbSKT[� S�PTLSRSXjTQ`MRTQT[$�jaXKYSTXSQaU]Sc�PQS�
P^Q[SbXOc$� QM_TXXOc� S� WTQThNKSc� PMQRS_XOc� TQWMXSVM\
YSZc/� |SQTKT^�QMNPQTNRQMX^XS^�[� tun^�WThO�PTLabSLM�aNRXMZ�
F/$� SV[^NRXMZ� PTh� S`^X^`� ""XMNRM[XSb^NR[Mi q� [NRQ^bS� `TLT\
h^dS� N� VMNLad^XXO`S� kPTnNa]^NR[a$�PQS[SL^WSQT[MXXO`Sl�
PMQRS_XO`S� QMeTRXSKM`S$� [T^XXTNLadM]S`S$� h^ZR^LZ`S�
XMaKS$� SNKaNNR[M� S� R/� h/� ?QMhSYSTXXO`S� NQ^hNR[M`S� RMKT_�
F/� Z[LZURNZ� RMKd^� ""aNRXO^� daQXMLOi$� PQMVhXSbXO^� NTeQM\
XSZ$� b^NR[T[MXS^� PTe^hSR^L^_� ""NTYSMLSNRSb^NKTWT� NTQ^[XT\
[MXSZi�S�R/�h/

FWSRMRTQ� PQSV[MX� [TNc[MLZRg� KT``aXSNRSb^NKS^� Sh^S� S�
PQSXYSPO$�[TV[^LSbS[MRg� ""NT[^RNKS_� TeQMV� dSVXSi$�aR[^Qd\
hMRg� XTQ`O� KT``aXSNRSb^NKT_� `TQMLS$� hTKMVO[MRg� X^VOe\
L^`TNRg�KT``aXSNRSb^NKTWT�PQM[TPTQZhKM/�E�ThXT[Q^`^XXT�
J� [NZb^NKS� hSNKQ^hSRSQT[MRg� KMPSRMLSV`q� ^WT� PTQZhKS$�
XQM[O� S� aNRTS/� =� N[T^_� h^ZR^LgXTNRS� MWSRMRTQ� X^� [PQM[^�
[OcThSRg� VM� QM`KS� TjSYSMLgXT_� SXjTQ`MYSS$�TX�X^�MXMLS\
VSQa^R$�M�LSmg�PT[RTQZ^R�S�QMVfZNXZ^R/

oQT`^� PT[N^hX^[XT_$� VMQMX^^� NPLMXSQT[MXXT_�MWSRMYSTX\
XT_� QMeTRO$�MWSRMRTQ�abMNR[a^R�[�P^QSThSb^NKS�PQT[ThS`Oc�
[� >>>H� KM`PMXSZc� PT� PTPaLZQSVMYSS� Q^m^XS_� PMQRS_XOc
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Nf^VhT[� S�PL^Xa`T[$�TeNadh^XSU�hSQ^KRS[� PZRSL^RXSc�PLM\
XT[$� TQWMXSVMYSS� N^VTXXOc� N^LgNKTcTVZ_NR[^XXOc� QMeTR$�
PThWTRT[K^�K�UeSL^Z`$�RTQd^NR[^XXO`�S�""VXM`^XMR^LgXO`i�
hMRM`/� C`a� [`^XZ^RNZ� [� TeZVMXXTNRg� Q^WaLZQXT� bSRMRg�L^K\
YSS� PT� KT``aXSNRSb^NKT`a� [TNPSRMXSU$� PQT[ThSRg� e^N^hO�
XM�MR^SNRSb^NKS^�R^`O/

=MdXT^� VXMb^XS^� [� >>>H�PQShM^RNZ�XMWLZhXT_� F/q�PMQRS_\
XO`� LTVaXWM`� S� [TVV[MXSZ`$� PLMKMRM`$� NR^XhM`$� hTNKM`�
PTb^RM/� sXS� J�TeZVMR^LgXO_�MRQSeaR�PQS�TjTQ`L^XSS� eTLg\
mSc�VhMXS_$�aLSY$�PLT]Mh^_$�PQ^hPQSZRS_/� >Q^hS�X^PQ^`^X\
XOc�Q^K[SVSRT[� KMdhTWT� NT[^RNKTWT� PQ^hPQSZRSZ$�abQ^dh^\
XSZ$� KTLcTVM$� [TSXNKT_� bMNRS� J�PTQRQ^RO�B^XSXM$�bL^XT[� S�
KMXhShMRT[�ATLSReUQT�oA>>/

DMSeTLgmS`S� [TV`TdXTNRZ`S�[TVh^_NR[SZ�XM�Te]^NR[^X\
XT^� NTVXMXS^� QMNPTLMWM^R� PSNg`^XXMZ� F/� ILZ� Q^MLSVMYSS�^^�
PQTPMWMXhSNRNKSc� Y^L^_� SNPTLgVaURNZ� PQ^NNM$� cahTd^\
NR[^XXMZ$� XMabXMZ� S� h^RNKMZ� LSR^QMRaQM/� ILZ�KMdhTWT� [ShM�
P^bMRXT_� PQThaKYSS$� NTTeQMVXT� N� ^^� dMXQT`$� hTVSQa^RNZ�
TPQ^h^L^XXO_� MWSRMYSTXXO_� `MR^QSML/� =� VM[SNS`TNRS� TR�
[TVQMNRM$� [KaNT[$� TeQMVT[MXSZ$� PNScTLTWSb^NKSc� TNTe^X\
XTNR^_� MahSRTQSS� PTheSQMURNZ� XadXO^� YSRMRO� ""TNXT[TPT\
LTdXSKT[i� XMabXTWT� KT``aXSV`M� S� [ONKMVO[MXSZ� NT[^R\
NKSc�QaKT[ThSR^L^_$�Q^WLM`^XRSQa^RNZ�`^QM�hTV[TL^XXTWT�[�
PTKMV^�S�TN[^]^XSS�NT[^RNKT_�h^_NR[SR^LgXTNRS/

r^Q^V� [NU�dSVXg� NT[^RNKTWT�b^LT[^KM�J�TR�QTdh^XSZ�S�hT�
WLaeTKT_� NRMQTNRS� J� PQTcThZR� QMVLSbXO^� MWSRMYSTXXO^�
KM`PMXSS/� @eTWS^$� mMeLTXXO^� S�NcTLMNRSb^NKS^$�TXS�TNRM[\
LZUR� [� ^WT� NTVXMXSS� WLaeTKS_� NL^h$� XT� PTLXTNRgU� PTQMeT\
RSRg� ^WT� X^� `TWaR/� =`^NRT� NTYSMLgXT_� MKRS[XTNRS$� TXS�
X^Q^hKT� [OVO[MUR� SX^QYSU� S� PMNNS[XTNRg$� [`^NRT� ae^d\
h^XXTNRS�J�SQTXSU�S�X^PQSZVXg/�?^`�X^�`^X^^�F/�KMK�PQTha\
`MXXMZ� NSNR^`M� Sh^TLTWSb^NKTWT� S� PTLSRSb^NKTWT� `MXSPa\
LSQT[MXSZ� [� TPQ^h^L^XXT_� `^Q^� NPTNTeNR[a^R�NRMeSLSVMYSS�
Q^dS`M$� XMNMdhMZ� S� PThh^QdS[MZ� X^TecThS`O_� KT``aXS\
NRM`� NR^Q^TRSP� NTYSMLgXTWT� S� SXhS[ShaMLgXTWT� PT[^h^\
XSZ/
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vt=:>=OZ� �=Q�Y:LQ=OZ�7S�=QNWQ=OZ� U=7_QS� [�L8�QS�_SL>:�QST7�U^
QS��STNLS<N�JK� jvpTNLSL=YJZ� 345GZ�w� 3sZ�MK�GrKk

v�� RMLQ=O� VY=VSTSQU:� N� STNLS<NN� gNY=�=� NMV=78�RXLM�� V7S�S^
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FGHC>>E{� J� VMc[MRXSb^NKMZ� [T_XM$�XMPQM[L^XXMZ� XM�P^\
Q^h^L� `SQM$� PTLSRSb^NKT^� SLS�pKTXT`Sb^NKT^�PTQMeT]^XS^�
XMQThT[}� TefZ[LZ^RNZ�TNXT[T_� [X^mX^_�PTLSRSKS�eaQdaMV\
XOc�WTNahMQNR[/

FXMLTWSbXO^� h^_NR[SZ� KT``aXSNRSb^NKTWT� WTNahMQNR[M$�
S`^U]S^�Y^LgU�VMc[MR�hQaWT_�NRQMXO�SLS�LSm^XS^�^WT�PTLS\
RSb^NKT_� X^VM[SNS`TNRS$� X^� QMNN`MRQS[MURNZ� KMK� F/$� XT�
S`^XaURNZ� ""eQMRNKT_� PT`T]gUi /� ?MKS`�TeQMVT`$� [� RTLKT\
[MXSS� F/� NT[^RNKMZ�Sh^TLTWSZ�SNcThSR�X^�SV� cMQMKR^QM�h^_\
NR[S_� WTNahMQNR[M$� M� SV� ^WT� NTYSMLgXTnPTLSRSb^NKT_� Na]XT\
NRS/� =� F/$� K[MLSjSYSQa^`T_� KMK� RZWbM_m^^� PQ^NRaPL^XS^�
PQTRS[� `SQM�S� e^VTPMNXTNRS$�[N^WhM�Te[SXZURNZ�WTNahMQNR[M�
N� X^KT``aXSNRSb^NKS`� Q^dS`T`$� QaKT[ThS`O^� ""S`P^QSM\
LSNRSb^NKS`S�KQaWM`Si$�SLS� NRQMXO$�""PQ^hM[mS^i�SXR^Q^NO�
`^dhaXMQThXTWT� KT``aXSNRSb^NKTWT� h[Sd^XSZ� S� [NRaPMU\
]S^� [� ""NWT[TQi� N� ""̀ SQT[T_� Q^MKYS^_i }� RSPSbXO_� PQS`^Q�
J�oSRM_/

>>>H� Te[SXZ^R� ~MPMh� [� PQT[^h^XSS� VMc[MRXSb^NKT_� PT\
LSRSKS� [T� [N^`� `SQ^q� [� [TTQad^XXOc� XMPMh^XSZc� XM�WTNa\
hMQNR[M$� eTQU]S^NZ� VM� N[TU� XMYSTXMLgXaU� X^VM[SNS`TNRg�
kPQZ`MZ� F/l�q� [� PThQO[^� pKTXT`Sb^NKT_� eMVO�NRQMX�""RQ^Rg^\
WT� `SQMi� kpKTXT`Sb^NKMZ� F/l$� [� NRQ^`L^XSS� TNLMeSRg� ""NT\
YSMLSNRSb^NKT^� NThQad^NR[Ti� NQ^hNR[M`S� PTLSRSb^NKT_� S�
PNScTLTWSb^NKT_� pKNPMXNSS� S� hSNKQ^hSRMYSS� VMKTXXT_� [LM\
NRS� kSh^TLTWSb^NKMZ� F /l$� [� R^QQTQSNRSb^NKT_� h^ZR^LgXTNRS�
PQTRS[� NSL� ""̀ SQM� S� NTYSMLSV`Mi� kKTN[^XXMZ� F /l/� shXT[Q^\
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`^XXT� >T[^RNKS_�>TUV�PQ^hNRM[LZ^RNZ� ""PTeTQXSKT`� `SQMi�
S� ""hQadeO� `^dha� XMQThM`Si$� Q^mSR^LgXO`� PQTRS[XSKT`�
VMc[MRM�badSc�R^QQSRTQS_$�PTLSRSb^NKTWT�S�pKTXT`Sb^NKTWT�
VMKMeML^XSZ�hQaWSc�NRQMX/

sNadh^XS^� F/� SNPTLgVa^RNZ� KT``aXSNRSb^NKT_� Sh^TLT\
WS^_�SNKLUbSR^LgXT� [� PQMW`MRSb^NKSc�Y^LZc�NT[^RNKTWT� Qa\
KT[ThNR[M/� =�P^QSTh�NRMXT[L^XSZ�>>>H�TRKMV�TR�VMc[MRXSb^\
NKT_� PTLSRSKS�eOL� TeaNLT[L^X�NLMeTNRgU�NRQMXO�S�eTZVXgU�
SXTNRQMXXTWT� [RTQd^XSZ/� |SQTKMZ�PQTPMWMXhSNRNKMZ�KM`PM\
XSZ� •unc�WThT[�PTV[TLSLM�NT[^RNKT`a�PQM[SR^LgNR[a�hTeSRg\
NZ� `^dhaXMQThXT_� PThh^QdKS�KT``aXSNRSb^NKTWT� Q^dS`M/�
DT�hMd^� [� pRTR� RQahXO_�hLZ�>>>H�P^QSTh�NT[^RNKS^�[T_NKM�
[RTQWLSNg� [�ATLgma$�VMc[MRSLS�[X^mXUU�wTXWTLSU�S$�NjTQ\
`SQT[M[� RM`� `MQSTX^RTbXT^� PQM[SR^LgNR[T$�PTLTdSLS�XMbM\
LT� PQTY^NNa� NTVhMXSZ� WTNahMQNR[� J� NMR^LLSRT[� wTNK[O/� =�
pRS� WThO� NT[^RNKT^� PQM[SR^LgNR[T� SXNPSQSQT[MLT� KT``a\
XSNRSb^NKS^� P^Q^[TQTRO� [� G^Q`MXSS� S� =^XWQSS$� PQTXSKXT\
[^XS^� [� €SXLZXhSU/� ?TLgKT� Z[XO_� PQT[ML� PTPORTK� NPQT\
[TYSQT[MRg� ""̀ SQT[aU� Q^[TLUYSUi� [OXahSL� NT[^RNKSc�
QaKT[ThSR^L^_� SV`^XSRg� KaQN� S� P^Q^_RS� K� PQTWQM``^� ""PT\
NRQT^XSZ�NTYSMLSV`M�[� ThXT_� NRQMX^i$�bRT� Z[SLTNg� [�Na]XT\
NRS� F/� PQTRS[� NTeNR[^XXTWT� XMQThMq� SXhaNRQSMLSVMYSZ�
PQT`OmL^XXTNRS� S� KTLL^KRS[SVMYSZ� N^LgNKTWT� cTVZ_NR[M�
NRTSLS�NT[^RNKT_�HTNNSS�h^NZRKS�`SLLSTXT[�dSVX^_/

A^Q^[TTQadS[� MQ`SU� S� aN`SQS[� NTeNR[^XXO^� XMQThO$�
>T[^RNKS_� >TUV� TeQMRSL� N[TS� [VTQO� XM� NTN^hXS^� WTNahMQ\
NR[M/�=� ��•�n��&u�WThMc�NT[^RNKS^�[T_NKM�[RTQWLSNg�[�ATLg\
ma$� €SXLZXhSU� S� Ha`OXSU$� VMc[MRS[� VXMbSR^LgXaU� bMNRg�
Sc� R^QQSRTQS_$� PQSNT^hSXSLS� K� >>>H� ‚NRTXSU$� BMR[SU� S�
BSR[a/� =� cTh^� [RTQT_� `SQT[T_� [T_XO�>>>H�NRML�[N^`SQXT_�
S`P^QS^_}� [� Nj^Qa� NT[^RNKTWT� PTLSRSb^NKTWT$� pKTXT`Sb^\
NKTWT� S� NTYSMLgXTWT� [LSZXSZ� PTPMLS� NRQMXO� =TNRTbXT_�
C[QTPO� S� ƒWTn[TNRTbXT_� FVSS/� >T[^RNKS_� >TUV� MXX^KNS\
QT[ML� ~MPMhXaU� v^LTQaNNSU$� ~MPMhXaU� @KQMSXa� S� v^N\
NMQMeSU$� TKKaPSQT[ML� oaQSLgNKS^� TNRQT[M� S� ƒdXO_� >McM\
LSX/

‚KNPMXNSTXSNRNKS^� MKYSS� >>>H$� NT[^Qm^XXO^� hT� S� [T
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[Q^`Z�[RTQT_� `SQT[T_� [T_XO$�TefZNXZLSNg�TPMNXTNRgU�""KM\
PSRMLSNRSb^NKTWT� TKQad^XSZi$� PTNZWM[m^WT� XM� NTYSMLSNRS\
b^NKS^� VM[T^[MXSZ}� PTNL^� [T_XO�J� [^QXTNRgU� ""SXR^QXMYST\
XMLgXT`a�hTLWai /

@hMQXO^�TRQZhO�KT``aXSV`M� k[� NT[^RNKT`�L^KNSKTX^�J�
""PQTWQ^NNS[XO^� NSLOil� Q^KQaRSQaURNZ� LSeT� SV� PQTNT[^R\
NKSc� pL^`^XRT[� [� NTTR[^RNR[aU]Sc� WTNahMQNR[Mc$� LSeT�
jTQ`SQaURNZ�XM�R^QQSRTQSS�>>>H$�M�VMR^`�P^Q^eQMNO[MURNZ�
[� XadXaU� NRQMXa� XMKMXaX^�SLS� [� PQTY^NN^� [RTQd^XSZ/� ‚RTR�
`^RTh�F/� eOL�SNPTLgVT[MX�>T[^RNKS`�>TUVT`�PQS�MXX^KNSS�
AQSeMLRSKS$� NTVhMXSS� `MQSTX^RTbXOc�PQM[SR^LgNR[� [� ATLg\
m^$� r^cTNLT[MKSS$�=TNRTbXT_� G^Q`MXSS$�=^XWQSS$�vTLWMQSS$�
Ha`OXSS$� FLeMXSS$�>^[^QXT_� oTQ^^/� DT� X^� ahMLNZ� J� [� €SX\
LZXhSS�S�ƒWTNLM[SS/

=� „un^� WThO$� KTWhM� h[Sd^XS^� VM� NTYSMLgXTnPTLSRSb^NKT^�
TeXT[L^XS^$� QMV[^QXa[m^^NZ� [� NRQMXMc� =TNRTbXT_� C[QTPO$�
PTNRM[SLT�PTh�aWQTVa�Y^LTNRXTNRg� KT``aXSNRSb^NKT_�S`P^\
QSS$� [� >>>H� eOLM� Pa]^XM� [� cTh� hTKRQSXM� vQ^dX^[M� iTe�
TWQMXSb^XXT`�Na[^Q^XSR^R^� NTYSMLSNRSb^NKSc�NRQMXi$�TPQM[\
hO[MU]MZ� [[^h^XS^� [T_NK� NRQMX� =MQmM[NKTWT� [T^XXTWT�
PMKRM� kPT�Na]^NR[a�NT[^RNKSc�[T_NKl� [�LUeaU�KT``aXSNRS\
b^NKaU� NRQMXa/� AQ^hLTW� VM]SRO� ""̂ hSXNR[Mi� NTYSMLSNRSb^\
NKTWT� LMW^QZ� S� ""VM[T^[MXS_� NTYSMLSV`Mi� SNPTLgVT[MLNZ�[T�
[N^c� NLabMZc$� KTWhM� KQ^`L^[NKT^� QaKT[ThNR[T� NRQ^`SLTNg�
PQ^N^bg� LUeO^� PTPORKS�h^`TKQMRSVMYSS� KT``aXSNRSb^NKT\
WT� Q^dS`M� kKMK� pRT� PQTSNcThSLT� [� =^XWQSS� [� ���„� W/$� [� r^\
cTNLT[MKSS� [� ��„�� W/l$� a`^XgmSRg� VM[SNS`TNRg� TR� hSKRMRM�
wTNK[O$� hTeSRgNZ� WQMdhMXNKSc� PQM[$� [Oh[SXaRg� pKTXT`S\
b^NKS^�RQ^eT[MXSZ� kATLgmM�[� ���u�W/l� S�R/�h/

‚NKMLMYSZ� NT[^RNKTWT� XMNRaPL^XSZ�XM� NRQMXO�FVSS�S�Fj\
QSKS� PTeahSLM� QaKT[ThNR[T� >>>H� ^]^� eTL^^� QMNmSQSRg�
RTLKT[MXS^� hTKRQSXO� vQ^dX^[Mq� TKMVO[M^RNZ$� TWQMXSb^X�
Na[^Q^XSR^R� LUeT_� NRQMXO$� [� KTRTQT_$� N� NT[^RNKT_� RTbKS�
VQ^XSZ$� [TVXSKLM� Q^[TLUYSTXXMZ� NSRaMYSZ/� EXMb^� WT[TQZ$�
Na[^Q^XSR^R� WTNahMQNR[M� eOL� PTNRM[L^X� [� VM[SNS`TNRg� TR�
WLM[XT_� VMhMbS� J� VM]SRO� ""PQTWQ^NNS[XOc� h[Sd^XS_i /�
DT[O_� [MQSMXR� ""hTKRQSXO� vQ^dX^[Mi� PTV[TLSL� NT[^RNKS`
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QaKT[ThSR^LZ`� Sh^TLTWSb^NKS� TeTNXT[MRg� [TTQad^XXT^�
[RTQd^XS^� [� FjWMXSNRMX/� =� R^c�NLabMZc$�KTWhM�wTNK[M� NbS\
RM^R�X^[TV`TdXO`�SLS�X^Y^L^NTTeQMVXO`�X^PTNQ^hNR[^XXT^�
abMNRS^� >>>H� [� [T^XXOc� h^_NR[SZc$� hLZ� VM]SRO� NT[^RNKSc�
SXR^Q^NT[� SNPTLgVaURNZ� MQ`SS� NRQMXnNMR^LSRT[q� oaeO$�
=TNRTbXT_� G^Q`MXSS$� =g^RXM`M� k[� ƒdXT`� …^`^X^$� FXWTL^$�
‚jSTPSS$�oM`PabSSl/

ATNRTZXXT� Te[SXZZ� ~MPMh� [� Sh^TLTWSb^NKT_� F/� PQTRS[�
NRQMX� NTYSMLSV`M$� [T� [`^mMR^LgNR[^� [T� [XaRQ^XXS^� h^LM�
Na[^Q^XXOc� WTNahMQNR[$� >>>H� XMNRT_bS[T� pKNPTQRSQa^R�
KT``aXSNRSb^NKS^� Sh^S$� SNPTLgVaZ� LUeO^� ""RQ^]SXOi� [�
pKTXT`Sb^NKT_� S� PTLSRSb^NKT_� dSVXS� X^VM[SNS`Oc� NRQMX/�
ATLSRSKM�h^RMXRM$�XM[^h^XSZ� KaLgRaQXOc�`TNRT[� N�~MPMhT`�
PTV[TLSLM� wTNK[^� NTVhMRg� PThPTLgXO^� Sh^TLTWSb^NKS^�
RaXX^LS$� [� KTRTQO^� [RZWS[M^RNZ� `TLTh^dg�S�L^[MZ�SXR^LLS\
W^XYSZ/

=T[L^b^XS^� NRQMX� ~MPMhXT_� C[QTPO� [� NT[^RNKaU� TQeSRa�
TNa]^NR[LZ^RNZ� N� PT`T]gU� `XTWTbSNL^XXOc� RTQWT[Oc� NT\
WLMm^XS_}� >>>H� SNKaNXT� SNPTLgVa^R� LTVaXWS� MVSMRNKT_�
NTLShMQXTNRS� SLS� `aNaLg`MXNKTWT� ^hSXNR[M� kLTVaXWS� PTh\
KQ^PLZURNZ� `MNNSQT[MXXO`S� PTNRM[KM`S�NT[^RNKTWT�[TTQa\
d^XSZ� S� R^cXSKSl� hLZ� PQS[L^b^XSZ� NS`PMRSS� S� PThh^QdKS�
NRQMX�""RQ^Rg^WT� `SQMi /

oMK�Sh^TLTWSb^NKMZ$�RMK�S� pKTXT`Sb^NKMZ�F/�>T[^RNKTWT�
>TUVM� bMNRT� Z[LZURNZ� PQ^hPTNOLKT_� PTLSRSb^NKSc�P^Q^[T\
QTRT[/� shXM� SV� QMVXT[ShXTNR^_� NT[^RNKT_�F/�PQTRS[� ~MPMhM�
J� PThh^QdKM� S� NaeNShSQT[MXS^� QMVLSbXOc� R^QQTQSNRSb^\
NKSc� TQWMXSVMYS_� S� WQaPPSQT[TKq� ""oQMNXOc� eQSWMhi� [�
ERMLSS$� ""oQMNXT_�MQ`SSi� [� {PTXSS$� eMXh�vMh^QnwM_XcTj� [�
G^Q`MXSS$� EQLMXhNKT_� Q^[TLUYSTXXT_� MQ`SS� [� FXWLSS$�
PML^NRSXNKSc� pKNRQ^`SNRT[� XM� vLSdX^`� =TNRTK^$� NMXhSn�
XSNRT[� [� DSKMQMWaM� J� [N^c$�KRT� NPTNTe^X�SV`^XSRg�NTTRXT\
m^XS^� NSL� [� PTLgVa� >T[^RNKTWT� >TUVM/� ATh� QaKT[ThNR[T`�
wTNK[O� R^QQTQSNRO� PQTcThZR�Teab^XS^� [� eTL^^� b^`�NTQTKM�
NP^YSMLgXOc� Y^XRQMc� >>>H� S� NRQMX� =TNRTbXT_� C[QTPO$�
NKTLMbS[MURNZ� [� VMKTXNPSQSQT[MXXO^$� cTQTmT� TQWMXSVT\
[MXXO^� NT^hSX^XSZ�S� eQSWMhO/� EV�QMVQTVX^XXOc�mM^K�aeS_Y
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S� WQMeSR^L^_� TXS� PQ^[QM]MURNZ� [� N^Qg^VXaU� TP^QMRS[XaU�
NSLa� N� KTXKQ^RXO`S� PLMXM`S�S� TPQ^h^L^XXO`S� VMhMXSZ`S/�
Ec� KTX^bXMZ� Y^Lg� kXM� NLabM_� WTRT[Z]^_NZ� [T_XO� >>>H� NT�
NRQMXM`S� N[TeThXTWT� `SQMl� J� [� XMVXMb^XXT^� [Q^`Z� [O_RS�
SV� PThPTLgZ� S$� N^Z� NRQMc� S� QMVQam^XS^$� PT`Tbg� NT[^RNKT_�
MQ`SS�NTKQamSRg� X^VM[SNS`TNRg�VMPMhXOc�WTNahMQNR[/�ATKM�
d^� >T[^RNKS_� >TUV� NRM[SR� P^Q^h� `^dhaXMQThXO`� R^QQT\
QSNRSb^NKS`�SXR^QXMYSTXMLT`� eTL^^� NKQT`XaU�VMhMbaq�PTh\
QO[� PTLSRSb^NKT_� NRMeSLgXTNRS� h^`TKQMRSb^NKSc� NRQMX/�
HaKM`S� R^QQTQSNRT[� wTNK[M� [^h^R� X^TefZ[L^XXaU� RQ^RgU�
`SQT[aU� [T_Xa/�@� R^QQTQSNRT[�^NRg�[T^XXO^�eMVO$�NTeNR[^X\
XMZ� MW^XRaQM$� NT[Q^`^XXT^� TQadS^� S� [^QcT[XT^� KT`MXhT[M\
XS^�J�[�wTNK[^/

?MKS`� TeQMVT`$� KT``aXSNRSb^NKMZ�F/� [^h^RNZ�X^�RTLgKT�
PQTRS[� NRQMX� N[TeThXTWT�`SQM/�sXM�XMPQM[L^XM�PQTRS[�NM`T\
WT� PQM[M� b^LT[^KM� XM� dSVXg/� wNRZ� [N^`a�b^LT[^b^NR[a$�R^Q\
QTQSNRO� NLadMR� >>>H$� cTRZ� X^Q^hKT� PLMRZR� S`� X^PTNQ^h\
NR[^XXO^� VMKMVbSKS� J� LS[S_NKS^$� SQMKNKS^$� NSQS_NKS^� S�
PQTbS^/

�h�n�h@A

vpTY:MMN�� S;:YN�SQM�=O� N� N�YSN78M�=O� >=:QdNQ�� >� �N>SQ:�
VYN=[Y:LS:L� >M:� [=7::� gNY=�N:� ;SMgLS[�vK�jv�YS>USJZ� 36� U:�S[Y� �
345GZ�MK�6Kk
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vpTY:MMN�� �op� VY=LN>� xY:QSU��Q:M:L� M� M=[=O�RTY=�R� [:�=VSMQ=^
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Fo?E=� J� NT[^RNKS^� QaKT[ThZ]S^� QMeTRXSKS� J� NTRQah\
XSKS� WTNahMQNR[^XXOc� abQ^dh^XS_�S� Te]^NR[^XXOc�TQWMXS\
VMYS_$� NSNR^`MRSb^NKS� [^ha]S^� Sh^TLTWSb^NKaU$� TQWMXSVM\
RTQNKaU� S� cTVZ_NR[^XXaU� h^ZR^LgXTNRg� PT� TNa]^NR[L^XSU�
PTLSRSKS�PMQRSS/

F/� TjSYSMLgXT� PThQMVh^LZ^RNZ� XM�PMQRS_XO_$�NT[^RNKS_$

rs



KT`NT`TLgNKS_$� PQTjNTUVXO_� S� cTVZ_NR[^XXO_/� DMSeTLg\
m^^� VXMb^XS^� [� dSVXS� NRQMXO� S`^^R� ""PMQRS_XO_� F/i� J�bL^\
XO�oA>>$�PQT[ThZ]S^� [� dSVXg�Q^m^XSZ�PMQRS_XTWT�MPPMQM\
RM/� ""AMQRS_XO_� F/i� J� PTXZRS^� TemSQXT^/� =� X^WT� [cThZR�
[^ha]S^�PMQRS_XO^� QMeTRXSKS$�QaKT[ThSR^LS�WTNahMQNR[^X\
XOc� abQ^dh^XS_$� [^hT`NR[$� `SXSNR^QNR[/� oT`NT`TLgNKS_$�
PQTjNTUVXO_� S� cTVZ_NR[^XXO_� F/� NTNRM[LZUR� NTRQahXSKS$�
VMXS`MU]S^� TR[^RNR[^XXO^� hTLdXTNRS� [� pRSc�abQ^dh^XSZc$�
[^ha]S^�PTNRTZXXaU�Te]^NR[^XXaU�QMeTRa/

AT� VXMb^XSU� F/� eLSVTK� PTXZRSU� ""XT`^XKLMRaQMi$� XT� X^�
Mh^K[MR^X� ^`a/� =NZ� PMQRS_XMZ$� cTVZ_NR[^XXMZ$� KT`NT`TLg\
NKMZ$� PQTjNTUVXMZ� S� [T^XXMZ� XT`^XKLMRaQM�NRQMXO�[cThSR�
[� NTNRM[� NTTR[^RNR[aU]Sc� MKRS[T[/� shXMKT� X^� [^Ng� F/�
PQ^hNRM[L^X� [� XT`^XKLMRaQ^q� [� X^`� ^NRg� X^`MLT� LUh^_$�
PMQRS_XOc� S� e^NPMQRS_XOc$� X^� PTLgVaU]ScNZ� XS� PQM[M`S$�
XS�eLMWM`S�XT`^XKLMRaQO/

=Q^`Z� TR� [Q^`^XS� [� >T[^RNKT`� >TUV^� PQT[ThZRNZ�NT[^\
]MXSZ� QMVLSbXOc� F/$� XM� KTRTQOc� TWLMmM^RNZ� SXjTQ`MYSZ�
T� PTNRMXT[L^XSZc� QaKT[ThZ]Sc� TQWMXT[� PMQRSS� kNf^VhT[$�
KTXj^Q^XYS_$� PL^Xa`T[� zol� S� PQSXS`MURNZ� Q^m^XSZ� PT�
Sc� [OPTLX^XSU/� ~MN^hMXSZ`� F/� PQShM^RNZ� k[X^mX^l� h^`T\
KQMRSb^NKMZ� jTQ`M/� shXMKT� hMd^� Vh^Ng� [ONRaPMUR� LSmg�
VMQMX^^� PThWTRT[L^XXO^�TQMRTQO}� TXS�X^SV`^XXT�ThTeQZUR�
Q^m^XSZ�PMQRSS�S� e^QaR�XM� N^eZ�VMQMX^^� TWT[TQ^XXO^�TeZVM\
R^LgNR[M/� ATQZhTK� PQT[^h^XSZ� NT[^]MXS_� F/� NRQTWT� Q^WLM\
`^XRSQT[MXq� [XMbML^� PQT[ThZRNZ� Q^NPaeLSKMXNKS^� NT[^]M\
XSZ$� ""̂ hSXThamXT� ThTeQZU]S^i� Q^m^XSZ� PMQRSS$� VMR^`�
NTVO[MURNZ� TeLMNRXO^$� WTQThNKS^� S� QM_TXXO^� F/$� SNPTLgV\
aU]S^� Q^VTLUYSS� PQ^hOha]Sc/� AT� VM[^Qm^XSS� QMeTRO� F/�
aNRQMS[MURNZ�PMQRS_XO^� NTeQMXSZ$�XM�KTRTQOc�TefZ[LZ^RNZ�
T�PQSXZROc�Q^m^XSZc/

ENKaNNR[^XXT^� [Oh^L^XS^� [� F/� bMNRS� bL^XT[� PMQRSS$� Sc�
PQ^h[MQSR^LgXMZ� TeQMeTRKM� hMUR� ATLSReUQT� hTPTLXSR^Lg\
XT^� NQ^hNR[T� `MXSPaLSQT[MXSZ� TNXT[XT_� `MNNT_� PMQRSS$�
ThaQMbS[MXSZ�XMQThM/

�h�n�h@A
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lle=>SL=Y�� P � aL=� QSg�S�LN>Z� �=L=Y�O�U:OML>R:L�QS� ML��:� L:=YNN�
N�VYS�LN�NJK�jll�YS>USJZ� 33� ;S�� 34I5Z�MK� rKk

Fo?E=DF{�†E~DCDDF{�As~EzE{�n �abMNRS^�[�QMVLSb\
XOc� jTQ`Mc� NTYSMLgXT_� dSVXS$� XM[ZVO[M^`T^� NT[^RNKT`a�
b^LT[^Ka� KT``aXSNRSb^NKT_� `TQMLgU� S� PQ^hPTLMWMU]^^�
""hTeQT[TLgXT^i� [TVLTd^XS^� S`� XM� N^eZ� eTLgm^_� `^QO� TR\
[^RNR[^XXTNRS$� b^`� RTWT� RQ^eaUR� PQSXZRO^� [� Te]^NR[^�
XTQ`O�S�PQM[SLM/

F/� d/� P/� PQ^hPSNO[M^R� e^VaNLT[XT^� [OPTLX^XS^� WQMdhMX\
NKTWT� hTLWM$� PQTPMWMXhSQa^R� NTPQSbMNRXTNRg� LSbXTNRS�
Te]^NR[^XXO`� SXR^Q^NM`� S� e^NKTQONRXT^� NLad^XS^� WTNa\
hMQNR[aq� hSXM`SbXT^� abMNRS^� [� PQTSV[ThNR[^XXT_� dSVXS$�
XMNMdh^XS^� S� aR[^Qdh^XS^� [�Te]^NR[^� PMQRS_XOc� Sh^_/� ?M\
KMZ� XQM[NR[^XXMZ� aNRMXT[KM$� [OR^KMU]MZ� SV� Sh^TLTWSS� F/�
d/� P/$� PQ^hPTLMWM^R$� bRT� Nj^QM� SXR^Q^NT[� b^LT[^KM$� ^WT� NPT\
NTeXTNRS� S� h^ZR^LgXTNRg� KTXY^XRQSQaURNZ� [� ThXT`�XMPQM[\
L^XSS�J�SNPTLX^XS^�hSQ^KRS[�PMQRSS/�>T[^RNKS^�LUhS�TeZVM\
XO�S`^Rg�ThXa�^hSXNR[^XXaU�Te]^NR[^XXaU�PTVSYSU�J�eTQ\
YT[� VM� KT``aXSV`$� M�NL^hT[MR^LgXT$� J� eORg�PQT[ThXSKM`S�
PTLSRSKS� KT``aXSNRSb^NKTWT� QaKT[ThNR[M/� BUeMZ� hQaWMZ�
dSVX^XXMZ� PTVSYSZ� J� X^PQSZRS^� RTRMLSRMQSV`M$� KQSRSKM�
aNRQT_NR[M�NT[^RNKTWT�Te]^NR[M$�eTQgeM�VM�^WT�TeXT[L^XS^�J�
VMQMX^^� SNKLUbM^RNZ/� ?MK$� jTQ`MLgXT� hTPaNKMZ� N[TeTha�
[OeTQM$�jSLTNTjSZ�F/�d/�P/�SNKLUbM^R�KMKT_nLSeT�[OeTQ/

?Q^eT[MXS^�F/� d/�P/�PT� N[T^`a� NTh^QdMXSU� eLSVKT�K�RQM\
hSYSTXXO`�S`P^QMRS[M`�NT[^RNKT_�pRSKSq�PTNRaLMRM`�Sh^_\
XTNRS$� KT``aXSNRSb^NKT_� NTVXMR^LgXTNRS$� WQMdhMXNKT_� TR\
[^RNR[^XXTNRS$� PQSTQSR^RM� Te]^NR[^XXOc� SXR^Q^NT[� XMh�
LSbXO`S/

ATXZRS^� F/� d/� P/� [[^h^XT� [� ZVOKT[O_� TeScTh� PTNL^

ML>:QQ=:�;Q:QN:Z�QSMLY=:QN��7XU:OJK�jllpTNLSL=YJZ� 345GZ� w�rrZ�MK� rKk
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xxy� Nf^VhM� oA>>/� ‚RT� eOLM� PTPORKM� TeXT[SRg� T`^QR[^[\
mS^� aNRMXT[KS� NT[^RNKT_� pRSKS$�TeaNLT[L^XXMZ� Q^MLgXO`S�
P^Q^`^XM`S� [� NT[^RNKT`� `MNNT[T`� NTVXMXSS$� P^Q^`^XM`S�
KTRTQO^� NRMLS�TNTe^XXT� T]aRS`O� [� „uJtu�WW/q� e^VQMVLSbS^�
K� TjSYSMLgXT_� Sh^TLTWSS� S� Te]^NR[^XXT_� h^ZR^LgXTNRS$�
PTLSRSb^NKS_� NK^PRSYSV`$� X^[^QS^� [� pjj^KRS[XTNRg� S�
Wa`MXSV`� PMQRS_XT_� PTLSRSKS/� >TYSMLgXMZ� PMNNS[XTNRg�
NT[^RNKTWT� b^LT[^KM$�aRQMRS[m^WT� KT``aXSNRSb^NKS^�SLLU\
VSS� S� hT[^QS^� K� NT[^RNKT_� NSNR^`^$� [OQMdMLMNg� [� NRQ^`L^\
XSS� a_RS� [� bMNRXaU� dSVXg$� LSmg� jTQ`MLgXT� [OPTLXZZ�
XMLMWM^`O^�XM�X^WT�TeZVMXXTNRS/

=`^NR^� N� PTLSRSb^NKS`� NK^PRSYSV`T`� S� QM[XThamS^`�
[T� [N^c� NLTZc� NT[^RNKTWT� Te]^NR[M� NRMLM� QMNPQTNRQMXZRgNZ�
X^PQSKQORT� PTRQ^eSR^LgNKMZ� PNScTLTWSZ$� d^LMXS^� LUeO`�
PaR^`� kVMKTXXO`�SLS�X^VMKTXXO`l� Te^NP^bSRg� NTeNR[^XXT^�
eLMWTNTNRTZXS^/� shXMKT� [� NT[^RNKT`� Te]^NR[^� PQM[T� XM�
`MR^QSMLgXO^� eLMWM� S`^^R�LSmg� PQM[Z]MZ� pLSRM/� EXR^Q^N�K�
XS`� QZhT[TWT� NT[^RNKTWT� b^LT[^KM� TPMN^X� hLZ� Q^dS`Mq� TX�
[L^b^R� VM� NTeT_� RQ^eT[MXSZ� Te� aLabm^XSS� eLMWTNTNRTZXSZ�
[N^WT� Te]^NR[M/� oQT`^�RTWT$�acTh�b^LT[^KM� [� Nj^Qa�LSbXT_�
dSVXS� PQ^hPTLMWM^R� SV[^NRXaU� N[TeTha� TR� TjSYSMLgXTWT�
`SQT[TVVQ^XSZ/

oT``aXSNRSb^NKMZ� Sh^TLTWSZ� RTRMLSRMQXM/� =� N[T^`�
NRQ^`L^XSS� NTcQMXSRg� hacT[XO_� S� XQM[NR[^XXO_� KTXRQTLg�
XMh� LSbXTNRgU� TXM� X^� `Td^R� hTPaNRSRg� hMd^� RT_� `MLT_�
hTLS� LSbXT_� N[TeThO$� KTRTQMZ� [TTe]^� [TV`TdXM� [� NT[^R\
NKSc� aNLT[SZc/� E� PQTPMWMXhM� NRMQM^RNZ� [XamSRg� `MNNM`$�
bRT� NLad^XS^� WTNahMQNR[a$� MKRS[XT^� TRXTm^XS^� KT� [N^`a$�
bRT� PQTSNcThSR� [� Te]^NR[^$� [MdX^^� ""dMLKTWTi� LSbXTWT�
NbMNRgZ/�ATpRT`a�acTh�[�bMNRXaU�dSVXg�d^NRTKT�TNadhM^RNZ$�
PQ^hNRM[LZ^RNZ� PQTZ[L^XS^`� badhOc� KT``aXSV`a� `^]MX\
NKTWT�pWTSV`M�S�SXhS[ShaMLSV`M/

AMQMLL^LgXT� N� QTNRT`� PTRQ^eSR^LgNKSc� R^Xh^XYS_� [�
NT[^RNKT`�Te]^NR[^�J�tuJ�u�WW/�aNSLSLNZ�PQTY^NN�eQTd^XSZ�
J� PTSNKT[� NTYSMLgXOc� S� `TQMLgXOc� Y^XXTNR^_� [X^� QM`TK�
NT[^RNKT_� Sh^TLTWSS/� =TVXSKLS� RMKS^� jTQ`O� X^TjSYSMLg\
XT_� hacT[XT_� h^ZR^LgXTNRS$� KMK� XMYSTXMLgXO^� S� Q^LSWSTV\
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XO^�h[Sd^XSZ$�hSNNSh^XRNR[T/� >T[^RNKS_�b^LT[^K$�TNTe^XXT�
`TLThT_$� TRKQOL� hLZ� N^eZ�XT[O^� Nj^QO�NTYSMLgXT_�MKRS[\
XTNRS$� PQ^hNRM[LZU]S^� PTR^XYSMLgXaU� TPMNXTNRg� Q^dS`a/�
sNTVXM[�pRT$�TjSYSMLgXMZ�PQTPMWMXhM�PQSXZLMNg�hTKMVO[MRg$�
bRT�S�[�QM`KMc�KT``aXSNRSb^NKT_�h^_NR[SR^LgXTNRS�^NRg�`^\
NRT�hLZ�hacT[XTWT�PTSNKM�S�MKRS[XT_�XQM[NR[^XXT_�PTVSYSS/

>RQ^`ZNg� VM`^hLSRg� pQTVSU� Sh^MLT[� NT[^RNKTWT� Te]^\
NR[M$� [LMNRS� PTPORMLSNg� VMKTXN^Q[SQT[MRg� PQS[ObXO^� NR^\
Q^TRSPO� `OmL^XSZ� kS� PT[^h^XSZl� NT[^RNKTWT� b^LT[^KMq�
[^Qa� [� KT``aXSV`$� X^KQSRSb^NKT^� PQSZRS^� PMQRS_XT_�
PTLSRSKS$� NTYSMLgXO_� KTXjTQ`SV`/� ‚RS`�Y^LZ`�S�PQSV[MX�
NLadSRg�NT[^RNKS_�`Sj�Te�F/�d/�P/

=� NM`T`� h^L^$� ^NLS� F/� d/� P/� J� NTVXMR^LgXT� S� N[TeThXT�
[OeQMXXMZ� `Th^Lg� NTYSMLgXTWT� PT[^h^XSZ� LSbXTNRS$�RT� TXM�
X^�S`^^R�XSb^WT�Te]^WT�N�SNKaNNR[^XXT�XM[ZVMXXO`S�b^LT[^\
Ka� XTQ`MRS[M`S$� TRbadh^XXO`S� TR� X^WT� S� [QMdh^eXO`S�
^`a/� shXMKT� XM� PQMKRSK^� Q^bg� Sh^R� X^� T� hTeQT[TLgXT`�
NLad^XSS�Te]^NR[a$�M�[N^WT�LSmg�Te�SLLUVSS�PTLSRSb^NKT_�
S� Te]^NR[^XXT_� MKRS[XTNRS/� >� PT`T]gU� pRT_�SLLUVSS�PMQ\
RSZ� NRQ^`SRNZ� aPQM[LZRg� `MNNT[O`� NTVXMXS^`$� PORMZNg�
ke^V�TNTeTWT�aNP^cMl� XMPQM[SRg�MKRS[XTNRg�NT[^RNKSc�LUh^_�
[� [^QXT^� QaNLT� PMQRS_XT_� Sh^TLTWSS$� hSNKQ^hSRSQT[MRg�
[N^� SXO^� jTQ`O� hacT[XT_� S� NTYSMLgXT_� h^ZR^LgXTNRS$�
NPQM[^hLS[T� aN`MRQS[MZ� [� XSc� aWQTVa� NRMeSLgXTNRS� KT`\
`aXSNRSb^NKTWT�Q^dS`M/

�h�n�h@A

yp�LN>QS�� _N�Q:QQS�� V=�N<N�� RL>:Y_US:LM��>� [=Y8[:� �S� �=;;R^
QN�;K� �QS� VY:UV=7STS:L� >�M=�RX� V=7NLNW:M�RX� M=�QSL:78Q=ML8Z�
[:��S>:LQRX� VY:USQQ=ML8� M=<NS7NMLNW:M�=O� h=UNQ:Z� >:YQ=ML8� NQL:Y^
QS<N=QS78Q=;R� U=7TRZ� >=V7=dS:LM�� >� <:7:RMLY:;7:QQ=O� [=Y8[:� �S�
VY:L>=Y:QN:� >� _N�Q8� V7SQ=>� VSYLNNvK� jv�SYLNOQS�� _N�Q8vZ� 34I4Z�
w�3FZ�MK� 36Kk

vp�LN>QS�� _N�Q:QQS�� V=�N<N�� P � aL=� Q:VYN;NYN;=:� =LQ=g:QN:�
�� >YSTS;� M=<NS7N�;SZ� �� 7X[�;� =LMLRV7:QN�;� =L� VYNQ<NV=>� ;SY�^
MN�;SP7:QNQN�;S� N� VY=7:LSYM�=T=� NQL:YQS<N=QS7N�;SK� �QS� �S�S^
7�:LM�� >� [=Y8[:� M� [RY_RS�Q=O� N�Y:>N�N=QNMLM�=O�NU:=7=TN:OZ� V:Y:P
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_NL�S;N� WSMLQ=PM=[ML>:QQNW:M�=O� VMN\=7=TNNZ� M� SQLNV=US;N� �=;^
;RQNMLNW:M�=O�;=YS7NJK�jll�=;;RQNMLJZ� 34I4Z�w�5Z�MK� r5Kk

ll9QSQN:� Y:>=7X<N=QQ=O� L:=YNNZ� V=7NLN�N� VSYLNN� U=7_Q=� VY:^
>YSdSL8M�� R� M=>:LM�N\� 7XU:O� >� R[:_U:QN:Z� S�LN>QRX� _N�Q:QQRX�
V=�N<NX� [=Y<S� �S� �=;;RQN�;Z� VY=LN>� 7X[�\� VY=�>7:QNO� WR_U=O�
NU:=7=TNNZ� >� YR�=>=UML>=� �� U:OML>NX� U7�� Y:g:QN�� S�LRS78Q�\�
VY=[7:;� YS�>NL=T=� M=<NS7N�;SJ K� j ll�SYLNOQS�� _N�Q8JZ� 34I4Z� w� 3FZ�
MK� IKk

FDsDEwDsC� AE>‡ws� kQMVWT[TQXO_� [MQSMXR� J� ˆMXT\
XS`KM"�l� J� hTXTN� SLS� dMLTeM$� XMPQM[LZ^`O^� [� NT[^RNKS^�
PMQRS_XO^$�WTNahMQNR[^XXO^�SLS�Te]^NR[^XXO^�TQWMXSVMYSS�
e^V�aKMVMXSZ�jM`SLSS�S�MhQ^NM�M[RTQM/

F/� P/� KMK� NTYSMLgXT^� Z[L^XS^� PTLabSLT� [� >>>H� QMNPQT\
NRQMX^XS^� [� KTXY^� •unc�J�XMbML^� •unc�WThT[$�[�P^QSTh�`MNNT\
[TWT� R^QQTQMq� jSVSb^NKTWT� aXSbRTd^XSZ�TPPTVSYSS$� jMeQS\
KMYSS� Nah^eXOc�PQTY^NNT[� XMh� ˆ[QMWM`S�XMQThMˆ/�oQT[M[O^�
ˆbSNRKSi$� NTPQT[TdhM[mS^NZ� PTNRTZXXO`S� PQSVO[M`S� K�
ˆehSR^LgXTNRSˆ� S� SNKTQ^X^XSU� eLMWThamSZ$� K� eTQge^� N�hS\
[^QNMXRM`S$� mPSTXM`S� S� ˆ[XaRQ^XX^_ˆ� KTXRQQ^[TLUYS^_$�
NTVhM[MLS� [� NRQMX^� MR`TNj^Qa� [N^Te]^_� PThTVQSR^LgXTNRS/�
wXTWS^� LUhS$� T]a]MZ� PTNRTZXXaU� aWQTVa� NM`T`a� N[T^`a�
Na]^NR[T[MXSU$� PORMLSNg� XM_RS� NPMN^XS^$� NM`TaR[^QhSRgNZ�
[� hTXTNSR^LgNR[^/� sXS� [^LS� N^eZ� XMNRTLgKT� d^� M`TQMLgXT�
PT� TRXTm^XSU� K�Te]^NR[a$�XMNKTLgKT�Te]^NR[T� J�PT�TRXT\
m^XSU� K� XS`/� DT� hTXTNSR^LgNR[T� NRMXT[SLTNg�S�XQM[NR[^X\
XO`� hTLWT`� NT[^RNKTWT� b^LT[^KM/� F/� P/� PSNMLS� S� R^$� KRT�
[^QSL� [� X^PTWQ^mS`TNRg� KT``aXSNRSb^NKSc� Sh^MLT[$� S� R^$�
KRT�XMh^ZLSNg�N�Sc�PT`T]gU�NPMNRS�N^eZ$�P^Q^[^hZ�TPMNXTNRg�
XM� NTN^hM� SLS� PQSZR^LZ� S$� KTX^bXT$� R^$� KRT� PQTNRT� N[ThSL�
LSbXO^�Nb^RO/

FXTXS`XTNRg� PSN^`� X^� RTLgKT� TcQMXZLM� Sc� M[RTQT[� TR�
`^NRS� SLS� PQ^VQ^XSZ� VXMKT`Oc� S� QThNR[^XXSKT[� Q^PQ^N\
NSQT[MXXOc/� C]^� [MdX^^� eOLT� hQaWT^q� PQSVXMXS^� NM`TWT�
jMKRM� KMKScnRT� N[ZV^_� N� ˆX^eLMWTXMh^dXO`S� pL^`^XRM`Sˆ�
`TWLT� PT[L^bg� VM� NTeT_� MQ^NR$�SeT�TQWMXO�WTNahMQNR[^XXT_
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e^VTPMNXTNRS� QMNN`MRQS[MLS� [N^c� WQMdhMX� KMK� PTR^XYSMLg\
XOc� PQ^NRaPXSKT[/� ENPTLgVa^`O_� [LMNRZ`S� `^RTh� eOL�
PQTNRq� NXMbMLM�XM`^bMLMNg�d^QR[M$�M�ad^�PTRT`�PTh�X^^�PTh\
eSQMLSNg� NRMRgS� aWTLT[XTWT� KTh^KNM/� ?TWhMnRT� S� [TVXSKLM�
P^bMLgXMZ�`ahQTNRgq� ""vOL�eO�b^LT[^K$�M�NRMRgZ�XM_h^RNZi /

HMeTRM� KMQMR^LgXOc� TQWMXT[� b^RKT� PLMXSQT[MLMNg/� ~MQM\
X^^� NTNRM[LZLNZ� NPSNTK� LUh^_$� PThL^dM]Sc� Q^PQ^NNSZ`$� N�
TeZVMR^LgXO`� aKMVMXS^`� RTbXOc� KML^XhMQXOc� NQTKT[/� =�
NTTR[^RNR[SS� N�Te]S`S�PQM[SLM`S$�PLMX�PTLMWMLTNg�P^Q^[O\
PTLXZRgq� [� R^Ka]^`� `^NZY^� hTLdXT� eOLT� eORg� MQ^NRT[MXT�
eTLgm^$� b^`� [� PQ^hOha]^`$� S� `^Xgm^$� b^`� [� NL^haU]^`/�
=OPTLX^XS^� PLMXM� PT� MQ^NRM`� ""[QMWT[� XMQThMi� [T� `XTWT`�
VM[SN^LT� TR� KTLSb^NR[M� F/� P/$� KTRTQO^� NbSRMLSNg� hTNRMRTb\
XO`� TNXT[MXS^`� hLZ� MQ^NRM� S� hTKMVMR^LgNR[T`� PQ^NRaPL^\
XSZ/�wMNNT[T^�hTXTNSR^LgNR[T�PTV[TLZLT�NT[^RNKS`�[LMNRZ`�
h^LSRg� [N^� XMN^L^XS^� NRQMXO� XM� h[^� KMR^WTQSSq� XM� R^c$� KRT�
XMcThSRNZ�[� VMKLUb^XSS$�S� R^c$�KTWT�^]^�PQ^hNRTSR�TNahSRg/�
D^� S`^LT� VXMb^XSZ$� KMKT^� S`^XXT� PQ^NRaPL^XS^� NT[^QmSL�
b^LT[^K� kS� NT[^QmSL� LS� TX� ^WT� [TTe]^l$�NTTR[^RNR[a^R�LS�
PQ^NRaPL^XSU� XMKMVMXS^/� vOLT� [MdXT� NTVhMRg� S� VMKQ^PSRg�
[� Te]^NR[^XXT`� NTVXMXSS� T]a]^XS^$� bRT� LUeT_� b^LT[^K�
[SXT[MR� P^Q^h� WTNahMQNR[T`/� oMK� RTLgKT� KT``aXSNRSb^\
NKMZ� PMQRSZ� PThcThSLM� K� Tb^Q^hXT`a� SVWSea� N[T^_� ""W^X^\
QMLgXT_� LSXSSi� SLS� PQSNRaPMLM� K� XT[T_� PTLSRSb^NKT_�
Q^TQWMXSVMYSS$� [� TQWMXO� WTNahMQNR[^XXT_� e^VTPMNXTNRS�
aNRQ^`LZLNZ� PTRTK� F/�P/$�XM� eMV^�KTRTQOc�[TVXSKMLM�XT[MZ�
[TLXM�`MNNT[Oc�MQ^NRT[/

=� RT� d^� [Q^`Z�F/� P/� [� KMKT_nRT� `^Q^� QMNKQO[MUR�TNTe^X\
XTNRS� ""NT[^RNKTWT� TeQMVM� dSVXSi q� NTYSMLgXaU� SXhSjj^\
Q^XRXTNRg$� e^NPQSXYSPXTNRg$� [VZRTbXSb^NR[T$� KMQg^QSV`$�
PQThMdXTNRg�J�N[^Qca�hTXSVa/

=� �un^� WThO$� PTNL^�N`^QRS�>RMLSXM$�F/�P/� NRMLS� Q^d^� QMN\
N`MRQS[MRgNZ� KMK� TNXT[MXS^� hLZ� MQ^NRM� S� hTKMVMR^LgNR[T�
PQ^NRaPL^XSZ/� shXMKT� TXS� PTnPQ^dX^`a� SNPTLgVaURNZ�
[LMNRZ`S� S� TeObXT� NLadMR� PT[ThT`� hLZ� QMNNL^hT[MXSZ/�
ATpRT`a� KMK� NTYSMLgXT^� Z[L^XS^$� PTQTdh^XXT^� KT``a\
XSNRSb^NKS`� NRQT^`$� F/� P/� PQThTLdMUR� SWQMRg� N[TU� QTLg/

GF



EXR^XNS[XTNRg� Sc� PTZ[L^XSZ� S� QMNPQTNRQMX^XSZ� TPQ^h^LZ\
LMNg� SNRTQSb^NKS`� pRMPT`� QMV[SRSZ� WTNahMQNR[M� S� cMQMKR^\
QT`� Tb^Q^hXT_� MWSRMYSTXXT_� KM`PMXSSq� eTQgeT_� N� PgZX\
NR[T`� SLS� ""TbKT[RSQMR^LgNR[T`i$�PTcThT`�PQTRS[� XMQamS\
R^L^_�""NTYSMLSNRSb^NKT_�VMKTXXTNRSi�SLS�hSNYSPLSXO�RQahM�
SR/�h/

>T[^RNKMZ� PQTPMWMXhM� TefZNXZ^R� XMLSbS^� F/� P/� X^hTNRMR\
KM`S� kKTX^bXT� d^$� ""TRh^LgXO`Sil� [� QMeTR^� R^c� SLS� SXOc�
KTLL^KRS[T[q� PLTcT_� PTNRMXT[KT_� [TNPSRMXSZ$� NLMeTNRgU�
PMQRS_XT_� TQWMXSVMYSS� S� PQ/� AT� Na]^NR[a$� ThXMKT$� F/� P/�
N[Sh^R^LgNR[aUR� T� NTYSMLgXT_� PTQTbXTNRS� [N^WT� KT``aXS\
NRSb^NKTWT� Te]^NR[M/� sRNaRNR[S^� X^VM[SNS`T_� PQ^NNO$�
WLMNXTNRS$� X^TWQMXSb^XXMZ� S� e^NKTXRQTLgXMZ� [LMNRg� eUQT\
KQMRSb^NKTWT� MPPMQMRM� PTeadhMUR� NT[^RNKSc�LUh^_�SNPTLg\
VT[MRg�F/�P/�KMK� N[T^TeQMVXT^� NQ^hNR[T�NTYSMLgXTWT�PQSNPT\
NTeL^Xb^NR[M$�VM]SRO�TR�RTRMLSRMQXTWT�Q^dS`M/

>SNR^`M� MXTXS`XT_� KQSRSKS� ahTeXM� S� jMKRSb^NKS�X^Te\
cThS`M� [LMNRZ`/�EXjTQ`MYSZ�T� NKQOROc�NRTQTXMc�h^ZR^Lg\
XTNRS� WQMdhMX� hM^R� ^_� hTPTLXSR^LgXT^� TQadS^/� =Q^`Z� TR�
[Q^`^XS� PQ^hPQSXS`MURNZ� KMKS^nRT� mMWS� hLZ� aNRQMX^XSZ�
TNTe^XXT� [TPSU]Sc� XMQam^XS_/� ‚RT� NTVhM^R�SLLUVSU�VMeT\
RO�PMQRSS�T�XMQTh^/

ATT]Q^XS^� NSNR^`O� F/� P/� PTV[TLZ^R� NT[^RNKS`� QaKT[T\
hSR^LZ`� PTNRTZXXT� h^QdMRg� Te]^NR[T� [� VTX^� N[T^WT� XMeLU\
h^XSZ$� hM^R� S`� [MdXO^� N[^h^XSZ�T� XMNRQT^XSZc�S�SXRS`XT_�
dSVXS� LUh^_/� ‚RT� Na]^NR[^XXT� QMNmSQZ^R� [TV`TdXTNRS�
KTXRQTLZ$� PTV[TLZ^R� Q^dS`a� PTLgVT[MRgNZ� aNLaWM`S� X^�
RTLgKT� PQTj^NNSTXMLgXOc$� XT� S� hTeQT[TLgXOc� TN[^hT`S\
R^L^_/

�h�n�h@A

J�� VY=<:MM:�VY=>:Y�N�>�[=78gNQML>:�M7RWS:>�`S�L�Z�R�S�SQQ�:�>�
SQ=QN;Q�\� VNM8;S\Z�Q:�V=UL>:Y_USXLM�Z� N�aL=�=[=YSWN>S:LM��VY=LN>�
MS;N\�SQ=QN;dN�=>JK� jlltS�NQM�NO�YS[=WNOJZ�s�`:>YS7�� 345sZ�MK�sKk

llf�=Q=;8L:� [R;STRA� Q:� VNgNL:�SQ=QN;=�JK� jll�NL:YSLRYQS�� TS�:^
LSJZ� 3�U:�S[Y�� 345rZ�MK� rHKk
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Je=� U7��S>L=Y=>� SQ=QN;=��V=[:US�P � aL=�Q:�L=Y_:ML>=�MVYS>:U7N^
>=MLNZ� US� WL=� LS;� P � a7:;:QLSYQ=O� U=[Y=V=Y�U=WQ=MLNKKKJ� jlltS�NQ^
M�NO�YS[=WNOJZ�3G�S>TRMLS�345FZ�MK� rKk

FD?Eosww@DE~w� J�jSLTNTjSZ�S�PTLSRSKM$�SNPTLgVa^\
`O^�PQTRS[XSKM`S�`MQKNSV`M�[�eTQge^�N�pRT_�Sh^TLTWS^_/

>T[^RNKMZ�PQTPMWMXhM�PQSe^WM^R� K� R^Q`SXa�F/� PQS�cMQMK\
R^QSNRSK^� NM`Oc� QMVLSbXOc$� M� SXTWhM� S� PQZ`T� PQTRS[TPT\
LTdXOc� KTXY^PYS_/� ?MK$� K� pRT_� KMR^WTQSS� TRXTNZR� Sh^S$�
NTh^QdM]S^� KQSRSb^NKS_� MXMLSV� R^TQ^RSb^NKTWT� XMNL^hSZ�
B^XSXM�S�X^�PQSVXMU]S^�^WT�PQSRZVMXS_�XM�^hSXNR[^XXT�[^Q\
XT^� S� TKTXbMR^LgXT^� SNRTLKT[MXS^� `MQKNSV`M/� F/� TefZ[LZ\
URNZ� S� pKTXT`Sb^NKS^� R^TQSS$� hTKMVO[MU]S^$� bRT� `MQK\
NSNRNKS_� PThcTh� aNRMQ^L� S� X^PQS`^XS`� PQS� Q^m^XSS� PQT\
eL^`� NT[Q^`^XXTWT� SXhaNRQSMLgXTWT� Te]^NR[M$� SLS� TefZN\
XZU]S^� X^pjj^KRS[XTNRg� pKTXT`Sb^NKT_� NSNR^`O� >>>H$�
M� RMKd^�LUeO^� pRSb^NKS^�S� Q^LSWSTVXO^�ab^XSZ$�PQTRS[TQ^\
bM]S^� MXRSWa`MXSNRSb^NKT_� Na]XTNRS� RTRMLSRMQSV`M/� F/� J�
pRT� S� [NZKMZ� PTLSRSb^NKMZ� S� Te]^NR[^XXMZ� h^ZR^LgXTNRg$�
X^� NTTR[^RNR[aU]MZ� Y^LZ`� S� SXR^Q^NM`� NT[^RNKTWT� QaKT\
[ThNR[M� SLS� XMPQM[L^XXMZ� PQTRS[� QMNPQTNRQMX^XSZ� KT``a\
XSNRSb^NKTWT� Q^dS`Mq� TRKMV� TR� PThh^QdKS�SXNPSQSQa^`Oc�
KT``aXSNRM`S� ""TN[TeThSR^LgXOci� h[Sd^XS_$� KM`PMXS_�
""eTQgeO� VM� `SQi$� iVM� QMVTQad^XS^i� S� R/�h/� ATh�PTXZRS^�F/�
PTh[ThSRNZ�S�XMYSTXMLSV`/

=� TNXT[^� ZQTNRXOc� MRMK� PQTRS[� F/� kKMK� S� [N^c� hQaWSc�
[ShT[� SXMKT`ONLSZl� L^dSR� PMXSb^NKMZ� eTZVXg� LUeT_�KQS\
RSKS� Q^dS`M$� NRQ^`L^XS^� SVTLSQT[MRg� XMQTh� TR� [X^mX^WT�
kTNTe^XXT� N[TeThXTWTl� `SQM$�ae^Q^bg� ^WT� TR� ""RL^R[TQXTWTi�
[LSZXSZ�~MPMhM/

>LT[T� F/� X^Q^hKT� SNPTLgVa^RNZ� [� NTb^RMXSS� N� TPQ^h^L^\
XSZ`S� RSPM� ""e^NPQSXYSPXO_i$� ""̀ McQT[O_i$� ""TWTLR^LO_i$�
bRT� NPTNTeNR[a^R� NTVhMXSU� [� Te]^NR[^� NRT_KTWT� NR^Q^TRSPM�
F/$� KMK� TLSY^R[TQ^XSZ� Q^MKYSTXXTNRS$� `QMKTe^NSZ� S� b^LT\
[^KTX^XM[SNRXSb^NR[M/

ATNRTZXXT^� [TV[^LSb^XS^� ""KLMNNSb^NKTWTi� `MQKNSV`M�
PTV[TLSLT� NT[^RNKT_� PQTPMWMXh^� PQ^[QMRSRg� F/� [� daP^L$
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[� pjj^KRS[XT^� NQ^hNR[T� PTLSRSb^NKT_� S�XQM[NR[^XXT_�hSN\
KQ^hSRMYSS� KQSRSKT[� NT[^RNKTWT� Q^dS`M/� F/� NLadSR� N[T^\
TeQMVXO`� NSWXMLT`$� PQS[ThZ]S`� [� h^_NR[S^� NLTdXaU�VXM\
KT[aU� NSNR^`a� XQM[NR[^XXOc� S� PNScTLTWSb^NKSc� MNNTYSM\
YS_$� Sh^XRSjSYSQaU]Sc� F/� N� S`P^QSMLSV`T`$� jMmSV`T`$�
NSTXSV`T`�S�R/�h/

>T[^RNKS^� [LMNRS�NRQ^`ZRNZ�ae^hSRg� `MNNO�[� RT`$�bRT�NT\
cQMX^XS^� Na]^NR[aU]^WT� [� >>>H�PQM[TPTQZhKM$� NRMeSLgXT\
NRS� S� eLMWTPTLabSZ� Te]^NR[M�RQ^eaUR�Q^mSR^LgXT_� eTQgeO�
N� MXRSKT``aXSNRSb^NKT_�PQTPMWMXhT_�S�h^ZR^LgXTNRgU/� ‚RT�
PTV[TLZ^R� PMQRSS� [ONRaPMRg� [� QTLS� ""NPMNSR^LZi� XMYSS$�
TPQM[hO[MRg� PQTmLO^� S� XMNRTZ]S^� PQ^NRaPL^XSZ� Q^dS`M�
X^TecThS`TNRgU�PQTRS[TNRTZRg�F/

vTQgeM� N� F/� J� X^� RTLgKT� TNXT[M� NT[^RNKT_� Sh^TLTWSS$�
pRT� S� pL^`^XR� Q^MLgXT_� PTLSRSKS� [LMNR^_� PT� TRXTm^XSU�K�
NTeNR[^XXT`a�XMQThaq�LUeT^�X^NTWLMNS^�N�QaKT[ThNR[T`�Tef\
ZNXZ^RNZ�PQTZ[L^XSZ`S�MXRSKT``aXSNRSb^NKSc�R^Xh^XYS_/

>RQMc� P^Q^h� F/$� PQTXSVO[MU]S_� [N^� NRTQTXO� TjSYSMLg\
XT_� NT[^RNKT_� Sh^TLTWSS$� PTQTdh^X� X^NPTNTeXTNRgU� KT`\
`aXSV`M� KMK� Sh^S� S� KMK� NTYSMLgXT_� h^_NR[SR^LgXTNRS�
PQTRS[TNRTZRg� h^`TKQMRSS$� ^^� hacT[XO`� Y^XXTNRZ`$� pKT\
XT`Sb^NKT_�S�Te]^NR[^XXT_�PQMKRSK^/

�h�n�h@A

yl�=7NLN�S� SQLN�=;;RQN�;S� =[Y:W:QS� QS� VY=>S7J K� jll�SYLNOQS��
_N�Q8JZ� 345GZ�w�33Z�MK� IrKk

llpQLNM=>:LN�;� N� SQLN�=;;RQN�;� VY:>YSd:Q�� >� NQMLYR;:QL�
V=UML:TN>SQN��T=Q�N�>==YR_:QN�Z�>�=YRUN:�[=Y8[��Q:�L=78�=�VY=LN>�
���h� N� UYRTN\� MLYSQ� M=<NS7NMLNW:M�=T=� M=UYR_:ML>SZ� Q:� L=78�=�
VY=LN>� �=;;RQNML=>Z�Q=�N�VY=LN>�>M:\�VY=LN>QN�=>�>=OQ�Z�;NY=7X^
[N>�\� MN7Z� >� MY:UML>=� V=UY�>S� YS�Y�U�NJ K� jll�SYLNOQS�� _N�Q8JZ�
345FZ�w�3GZ�MK�5 P4 Kk

Jn�� U=7_Q�� [�L8� [:M�=;VY=;NMMQ�;N� >� [=Y8[:� NU:OZ� S�LN>Q= �
YS�=[7SWSL8� SQLN�=;;RQN�;Z� Y:gNL:78Q=� >�MLRVSL8� VY=LN>� 7X[�\�
=LT=7=M�=>� WR_U�\� >�T7�U=>J K� j ll�NL:YSLRYQS�� TS�:LSJZ� rr� SVY:7��
3453Z�MK� 3Kk
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FD?E>CwE?E~w� J� XMYSTXMLgXMZ� S� QMNT[MZ� X^R^QPS\
`TNRg�K� ^[Q^Z`$�PQ^hNRM[LZ^`MZ�KT``aXSNRSb^NKT_�Sh^TLT\
WS^_� [� KMb^NR[^�ThXTWT�SV�NQ^hNR[�eTQgeO�pKNPLaMRMRTQNKSc�
KLMNNT[�PQTRS[�Q^[TLUYSTXXTWT�h[Sd^XSZ/

=� NTTR[^RNR[SS� N� aR[^Qdh^XSZ`S� NT[^RNKT_�PQTPMWMXhO$�
[� >>>H� PTLXTNRgU� LSK[ShSQT[MXM� NTYSMLgXMZ� S� PTLSRSb^\
NKMZ� eMVM� F/� ATNL^� sKRZeQgNKT_� Q^[TLUYSS� ^[Q^Z`� eOLS�
TjSYSMLgXT� PQ^hTNRM[L^XO� R^� d^� PQM[M$�bRT�S� [N^`�hQaWS`�
XMYSZ`/� vOLS�TR`^X^XO�PQM[T[O^� TWQMXSb^XSZ$�aNRMXT[L^X\
XO^�hLZ�XSc�YMQNKS`�PQM[SR^LgNR[T`$�LSK[ShSQT[MXO�b^QRM�
TN^hLTNRS�S�PQTY^XRXMZ�XTQ`M�PQS�PQS^`^�[�ab^eXO^�VM[^h^\
XSZ� S� XM� QMeTRa/� =� Te]^`� PTRTK^� MXRSQ^LSWSTVXT_� eTQgeO�
P^Q[Oc�L^R�XMPMhKS� XM�SahMSV`�X^�[TNPQSXS`MLSNg�KMK�PQT\
Z[L^XS^� F/� vTL^^� RTWT$� [TdhS� KT``aXSV`M$� hTeS[M[mS^NZ�
`SQT[T_� Q^[TLUYSS$� [ONRaPMLS� PQTRS[� F/� `MNN/� D^� S`^Z�
hTNRMRTbXT_� PThh^QdKS� [� NQ^h^� QaNNKT_� SXR^LLSW^XYSS$�
NT[^RNKS_� Q^dS`� NRQ^`SLNZ� PQS[L^bg� XM� N[TU� NRTQTXa�
^[Q^^[$� TKMVM[mScNZ� [X^� PQS[ObXT_� XMYSTXMLgXT_� NQ^hO/�
E� cTRZ� TNXT[XMZ� `MNNM� RQMhSYSTXXTWT� ^[Q^_NR[M� X^� PQSXS\
`MLM� abMNRSZ� [� KT``aXSNRSb^NKT`�P^Q^[TQTR^�S�hMd^� eOLM�
[QMdh^eXM�^`a$�MNNS`SLSQT[MXXO^� ^[Q^S�MKRS[XT�PThh^QdM\
LS� XT[O_� Q^dS`/� sXS� NTNRM[SLS� kK� ��••� W/l� eTL^^� �‰�
bL^XT[� KT``aXSNRSb^NKT_� PMQRSS� S� •„‰� ^^� z^XRQMLgXTWT�
KT`SR^RM/� wXTWS^� [MdX^_mS^� [� NRQMX^� PTNRO� VMXS`MLS�
^[Q^Sq� ?QTYKS_� J� WLM[M� oQMNXT_� MQ`SS� S� [RTQT_� PTNL^�
B^XSXM� PTLSRSb^NKS_� LSh^Q$� >[^QhLT[� J� QaKT[ThSR^Lg� NT\
[^RNKTWT� WTNahMQNR[M$� ~SXT[g^[� n � PQ^hN^hMR^Lg� oT`SR^QXM�
S�XM`^NRXSK� [T� [RTQT_� NRTLSY^�HTNNSS� J�A^RQTWQMh^$� oM`^\
X^[� J�VM`^NRSR^Lg�B^XSXM�PT�>T[XMQKT`a///

=� S`P^QNKT_� NRQMX^� N� ^^� RZd^LO`� XMNL^hS^`� MXRSN^`S\
RSV`M� pRTWT� eOLT� [PTLX^�hTNRMRTbXT$�bRTeO�NPQT[TYSQT[MRg�
XT[O^� MXRS^[Q^_NKS^� XMNRQT^XSZ/� AQS� pRT`$� ThXMKT$� X^�
NL^ha^R� N[ThSRg$�M� R^`� eTL^^�TRTdh^NR[LZRg�PThXS`M[mS_NZ�
NT[^RNKS_�F/�N�RQMhSYSTXXO`�QTNNS_NKS`/

F/� YMQNKT_� HTNNSS� eOL� Q^WLM`^XRSQT[MXXO_q� TX� d^NRKT�
TPQ^h^LZL�PQM[M�^[Q^^[/� AQTY^XRXMZ�XTQ`M�hLZ�PTNRaPL^XSZ
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[� WS`XMVSS�S� aXS[^QNSR^R$�b^QRM�TN^hLTNRS�J�[N^�pRS�TWQMXS\
b^XSZ$� X^NT`X^XXT$� aXSdMLS� S� TNKTQeLZLS� hTNRTSXNR[M� ^[\
Q^_NKTWT� XMN^L^XSZ$� TWQMXSbS[MLS� [TV`TdXTNRS� ^WT� XMYST\
XMLgXTWT� NM`T[OQMd^XSZ$� XT� [`^NR^� N�R^`�X^� [^LS�K� QMVQa\
m^XSU� ^[Q^_NKT_� KaLgRaQO� S� XMNSLgNR[^XXT`a� TRKMVa� TR�
NM`TeORXTNRS/�D^�XTNSLS�TXS�S�QMNT[TWT�cMQMKR^QM�J�PQSXZ\
RS^� cQSNRSMXNR[M� [� Na]^NR[^XXT_� NR^P^XS�[TV[QM]MLT�^[Q^U�
WQMdhMXNKS^� PQM[Mq� TX� `TW� NRMRg� TjSY^QT`$� PTLabML� [TV\
`TdXTNRg�[LMh^XSZ�V^`^LgXT_�NTeNR[^XXTNRgU�S�R/�h/

DMQTdhM[mS_NZ� NT[^RNKS_� F/� eOL� PQ^h[TNcS]^XS^`�
XMYSNRNKTWT� J� [� X^`� TRb^RLS[T� aWMhO[MLMNg�S�PQTZ[LZLMNg�
eSTLTWSb^NKMZ� Na]XTNRg/� DS� [NRaPL^XS^� [� PMQRSU$� XS�TRKMV�
TR� [^QO� PQ^hKT[� X^� VM]S]MLS� S� X^� VM]S]MUR� ^[Q^Z� [� >T\
[^RNKT`� >TUV^� TR� hSNKQS`SXMYSS� J�P^Q^h�XS`�WLacT� TNRM\
URNZ� VMKQORO� QZh� ab^eXOc� VM[^h^XS_� NRQMXO� kEXNRSRaR�
`^dhaXMQThXOc� TRXTm^XS_$� ISPLT`MRSb^NKMZ� MKMh^`SZ$�
EXNRSRaR� [X^mX^_� RTQWT[LSl$� M� [� hQaWSc$� X^WLMNXT$� XT�
b^RKT� TPQ^h^L^XM� PQTY^XRXMZ� XTQ`M/� ?MKS^� d^� PQTY^XRXO^�
TWQMXSb^XSZ� Na]^NR[aUR� S� PQS� PQS^`^� XM� TR[^RNR[^XXaU�
QMeTRa/

ATXMbMLa�J�N�•unc�WThT[�J�QTNR�F/�eOL�N[ZVMX�N�PQTY^NNT`�
SXR^WQMYSS� ^[Q^^[� [� NT[^RNKT`� Te]^NR[^� S�N�R^`S�Te]S`S�
RQahXTNRZ`S$� KTRTQO^� P^Q^dS[MLT� XMN^L^XS^� [� PQTY^NN^�
""NRQTSR^LgNR[M� KT``aXSNRSb^NKTWT� Te]^NR[Mi /� BSm^XSZ$�
WTLTh$� PTLSRSb^NKS^� Q^PQ^NNSS$�LT`KM�RQMhSYSTXXTWT� aKLM\
hM� dSVXS�MNNTYSSQT[MLMNg�[�XMQThXOc�XSVMc�N�h^ZR^LgXTNRgU�
^[Q^^[neTLOX^[SKT[/� FKRS[XMZ� h^ZR^LgXTNRg� ^[Q^^[nPQ^hn�
PQSXS`MR^L^_� [� WThO� D‚AM� RTd^� [OV[MLM� [� XMQTh^� TRbad\
h^XS^�S� X^PQSZVXg/� C[Q^_� [�NTVXMXSS�QaNNKTWT�SLS�aKQMSXYM�
NRML�MNNTYSSQT[MRgNZ�N�QTNRT[]SKT`$�KaPYT`$�RTQWT[Y^`/

DMLSbS^� [� NT[^RNKT`� WTNahMQNR[^XXT`� S� cTVZ_NR[^XXT`�
MPPMQMR^� VXMbSR^LgXTWT� bSNLM� ^[Q^^[� PTQThSLT� a[^Q^XXTNRg$�
bRT� RTLgKT� ^[Q^S� [OSWQMLS� TR� Q^[TLUYSS/� AQSRTK� ^[Q^^[�
[� ab^eXO^� VM[^h^XSZ$� [� XMaKa$� R^cXSKa� S� PQT`OmL^XXTNRg�
NTVhM[ML� PQ^hNRM[L^XS^� T� VMNSLSS� ^[Q^^[� [T� [N^_� pKTXT`S\
b^NKT_� S� Te]^NR[^XXT_� dSVXS/� ATLSRSKM� KT``aXSNRT[� n �
SXhaNRQSMLSVMYSZ$�b^KSNRNKS^�Q^PQ^NNSS�PQTRS[�""KLMNNT[Oc
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[QMWT[i$�XMNSLgNR[^XXMZ� KTLL^KRS[SVMYSZ�S�PQ^TeQMVT[MXSZ�
[� h^Q^[X^$� PQS[^hmS^� K� WTLTha� XM� @KQMSX^$� [� AT[TLdg^� S�
oMVMcNRMX^$� J� [N^� pRT� TeTQMbS[MLTNg� aNSL^XS^`� X^XM[SNRS�
K� ^[Q^Z`/� D^� RTLgKT� K� R^`$� KTRTQO^� h^_NR[SR^LgXT� eOLS�
PQSbMNRXO� K� pRT_� PTLSRSK^$� XT� KT� [N^`/� oMKT^nRT� [Q^`Z�
[TVQThS[mS_NZ� B/� XSVT[$� N`OKM[mS_NZ� N� X^PQSZVXgU� K�
KT``aXSNRM`$� [OVO[ML� e^NPTKT_NR[T� [LMNR^_/� AQTPMWMXhM�
eOLM� [OXadh^XM� QMVfZNXZRg�`MNNM`�[Q^h�F/$�^WT�X^NT[`^NRS\
`TNRg� N� PQSXYSPM`S� KT``aXSNRSb^NKTWT� SXR^QXMYSTXMLSV\
`M/�vOL�PQSXZR�hMd^�NP^YSMLgXO_�VMKTX$�KMQMU]S_�VM�F/

shXMKT� [� •uJ&u�WThO� eTQgeM� N�F/�eOLM�TNLMeL^XM/�=�KTX\
Y^� ��•�� WThM�XM�x�y� Nf^Vh^�PMQRSS� >RMLSX�PQTSV[^L� hSKRM\
RTQNKS_�P^Q^[TQTR$�XM[N^WhM�TRNRQMXS[� TR� [LMNRS�hT`SXSQT\
[M[maU� QMXgm^� ^[Q^_NKaU� WQaPPa� J� NXMbMLM� ?QTYKTWT$� M�
VMR^`� ~SXT[g^[M� S� oM`^X^[M/� ?TWhM$�ThXMKT$� pRT� X^� [TNPQS\
XS`MLTNg� ahMQT`�PT� ^[Q^Z`q� eTQgeM�KMK� eahRT� [^LMNg�RTLg\
KT� N� TPPTVSYS^_$� S� h^LT� KMNMLTNg� LSmg� Sh^_XOc� QMVXTWLM\
NS_/� oQT`^� RTWT$� b^LT[^K$� VMc[MRO[MU]S_� [LMNRg$� eOL�
WQaVSXT`$�S�[�TRNRQMX^XSS�^[Q^^[neTLOP^[SKT[�RQahXT�eOLT�
aN`TRQ^Rg�PQTZ[L^XS^�QaNNKTWT�mT[SXSV`M/

oTWhM�K� [LMNRS� [� G^Q`MXSS�PQSm^L�GSRL^Q$�>RMLSX$�PQ^h\
[ShZ� [TV`TdXTNRg� NRTLKXT[^XSZ�N�XS`$�X^�cTR^L�[TVeadhMRg�
[QMdh^eXTNRg� K� N^e^� ^]^� S� ^[Q^_NKTWT� `SQM/� ATpRT`a�
aNRQMX^XS^� ^[Q^^[� XM� [^QmSX^� [LMNRS� X^� QMNPQTNRQMXSLTNg�
[XSV}� [� hT[T^XXO^� WThO�^[Q^S�PTnPQ^dX^`a�VMXS`MLS� `XT\
WS^� [MdXO^�PTNRO�[�PQM[SR^LgNR[^q�XMQKT`T[$�bL^XT[�KTLL^\
WSS�XMQKT`MRT[$�bL^XT[� Y^XRQMLgXT_� Q^[SVSTXXT_�KT`SNNSS�
PMQRSS/� shXMKT�S`^XXT� N�GSRL^QT`�N[ZVMXM�P^Q[MZ�`MNNT[MZ�
[TLXM�NT[^RNKTWT�TjSYSMLgXTWT�MXRSN^`SRSV`M/

=� P^QSTh�NeLSd^XSZ�>RMLSXM�N�GSRL^QT`� k[PLTRg�hT�XMPM\
h^XSZ�G^Q`MXSS�XM�>>>H�[�SUX^� ��&��W/l� [NZKS^�aPT`SXMXSZ�
[� PQ^NN^� Te� F/� S� MXRSN^`SRNKT_� PTLSRSK^� jMmSNRT[� X^� hT\
PaNKMLSNg/� o� pRT`a� [Q^`^XS�TRXTNSRNZ�S�aNSL^XS^� [� >T[^R\
NKT`� >TUV^� [^LSKTh^QdM[XOc� XMNRQT^XS_$� [OQMVS[mScNZ$�
[� bMNRXTNRS$� [� PQTPMWMXh^� PQ^[TNcThNR[M� QaNNKTWT� XMQThM�
XMh� hQaWS`S� XMQThM`S/� ‚RS� R^Xh^XYSS� NRMLS� PSRMR^LgXT_�
PTb[T_�hLZ�F}� XMbMLMNg�LSK[ShMYSZ�^[Q^_NKSc�mKTL$�PQT[Tn
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hMLSNg� `MNNT[O^� Q^PQ^NNSS� PQTRS[� ^[Q^_NKT_� Q^LSWSTVXT_�
SXR^LLSW^XYSS/

ATNL^� TKTXbMXSZ� [RTQT_� `SQT[T_� [T_XO� MXRSN^`SRNKS^�
XMNRQT^XSZ� PTZ[LZURNZ� ad^� X^� RTLgKT� KMK� F/� XSVT[$� XT� S�
KMK� pL^`^XR� WTNahMQNR[^XXT_� Sh^TLTWSS/� EV� ""P^Q^dSRKM�
PQTmLTWTi� F/� PQ^[QMRSLNZ� [� [MdXO_�KT`PTX^XR�NT[^RNKT_�
PTLSRSKS/� =� ��&�� W/� eOLS�VMKQORO�[N^� ^[Q^_NKS^�TQWMXSVM\
YSS$�R^MRQO$�SVhMR^LgNR[M}� [^ha]S^�h^ZR^LS�^[Q^_NKT_�KaLg\
RaQO� eOLS� MQ^NRT[MXO� S� QMNNRQ^LZXO/� =� ��&�� W/� [� >>>H�
QMV[^QXaLMNg� KM`PMXSZ�SNKLUb^XSZ�SV�PMQRSS�S�SVWXMXSZ�SV�
Te]^NR[^XXT_� S�XMabXT_�dSVXS� ""KTN`TPTLSRT[i$� �u‰�KTRT\
QOc� NTNRM[LZLS� ^[Q^S/� =[ThZRNZ� d^NRKS^� TWQMXSb^XSZ� PQS�
PQS^`^� ^[Q^^[� XM� QMeTRa� S� [� [ONmS^� ab^eXO^� VM[^h^XSZ/�
‚RS�QMNPTQZd^XSZ�PMQRS_XTWT� MPPMQMRM�XSKTWhM�TRKQORT� X^�
PaeLSKT[MLSNg� S� hT[ThSLSNg� hT� N[^h^XSZ� XSd^NRTZ]Sc�
SXNRMXYS_� PT� NLad^eXO`� KMXMLM`� n � N� PT`T]gU�VMKQOROc�
PSN^`$�SXNRQaKYS_$�hT[^QSR^LgXOc�e^N^h/

>RMLSX� Teha`O[ML� PLMX� PTLXTWT� aXSbRTd^XSZ� ^[Q^^[/�
=� ZX[MQ^� ���•� W/� eOLT� NjMeQSKT[MXT� h^LT� h^[ZRS� [QMb^_$�
SV�KTRTQOc�m^NRg� eOLS� ^[Q^Z`S/�FQ^NRT[MXXO^� Te[SXZLSNg�
[� WTNahMQNR[^XXT`� VMWT[TQ^$� [� aeS_NR[^� QaKT[ThSR^L^_�
PMQRSS� S� PQM[SR^LgNR[M/� vOL� NQTbXT� SXNPSQSQT[MX� ""WX^[�
XMQThMi$� KTRTQO_� hTLd^X� eOL� NRMRg�TRhamSXT_� hLZ�XMN^L^\
XSZq� [N^� X^ahMbS� [LMNR^_� S� LSm^XSZ� PTNL^[T^XXOc� L^R�
Q^m^XT�eOLT�N[MLSRg�XM�^[Q^^[/

>`^QRg� >RMLSXM� PQSTNRMXT[SLM� WTRT[S[maUNZ� h^PTQRM\
YSU� ^[Q^^[� XM�IMLgXS_� =TNRTK� S�[� >SeSQg$�XT�X^�PQS[^LM�K�
Sc�NTYSMLgXT_�Q^MeSLSRMYSS/� AQTY^XRXMZ�XTQ`M�PQS�PQS^`^�
^[Q^^[� [� [ONmS^� ab^eXO^� VM[^h^XSZ� S� XM� QMeTRa� NTcQMXS\
LMNg/� D^� eOLM� [TVTeXT[L^XM� h^ZR^LgXTNRg� ^[Q^_NKSc�mKTL$�
R^MRQT[�S�SVhMR^LgNR[/

=� XMbML^� „unc� WThT[� [� >>>H�PQTSVTmLS� `XTWTbSNL^XXO^�
""pKTXT`Sb^NKS^� PQTY^NNOi$� mSQTKT� TN[^]M[mS^NZ� [� PQ^N\
N^/�C[Q^S�X^� eOLS�XS� ^hSXNR[^XXO`S$�XS�WLM[XO`S�abMNRXS\
KM`S� PThPTLgXTWT� eSVX^NM/� shXMKT� NT[^RNKMZ� PQTPMWMXhM�
SNPTLgVT[MLM� pRS� PQTY^NNO� hLZ� XMWX^RMXSZ� MXRSN^`SRNKSc�
XMNRQT^XS_/� =� j^Lg^RTXMc� ^[Q^S� X^SV`^XXT� [ONRM[LZLSNg
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VLTNRXO`S� QMNcSRSR^LZ`S� WTNahMQNR[^XXT_� NTeNR[^XXTNRS$�
pKTXT`Sb^NKS`S� hS[^QNMXRM`S$� NP^KaLZXRM`S$� [VZRTbXSKM\
`S�S�[MLURbSKM`S/

ATNL^� PTe^hO� EVQMSLZ� [� |^NRShX^[XT_� [T_X^�NT[^RNKS^�
[LMNRS� PQSNRaPSLS� K� `^RThSb^NKT_� MXRSSVQMSLgNKT_�PQTPM\
WMXh^$� KTRTQMZ� PTPMLM� XM� eLMWTPQSZRXaU� PTb[a� RQMhSYSTX\
XTWT� MXRSN^`SRSV`M/� GMV^RO$�QMhST� S� R^L^[Sh^XS^� QMV[^QXa\
LS�PTWQT`XT^�XMNRaPL^XS^�XM�""̀ SQT[T_�NSTXSV`i /�>T[^RNKT\
`a� b^LT[^Ka� NRMLM� [XamMRgNZ� `ONLg� T� N[ZVS� NSTXSNRNKTWT�
h[Sd^XSZ� [� >>>H� N�SXMKT`ONLS^`$�hSNNSh^XRNR[T`�S�MXRS\
NT[^RSV`T`/� =QMW$� [XaRQ^XXS_� S� [X^mXS_$� TeQ^L$� XMKTX^Y$�
Te]S^� b^QRO� J� NSTXSNRNKS^/� >T[^RNKS_� ^[Q^_� PQ^[QMRSLNZ�
[�PTNTeXSKM�S`P^QSMLSV`M�S�Sh^TLTWSb^NKTWT�hS[^QNMXRM/

ATb^`aŠ� J� [TVXSKM^R� [TPQTN/� =� b^`�S� KMKT[O�SNRTKS�NT\
[^RNKTWT� MXRSN^`SRSV`M� �unc� WThT[Š� ‚PTcS$� KTWhM�WTNahMQ\
NR[^XXO_� MXRSN^`SRSV`� PQMKRSb^NKS� SVdSR� [T� [N^c� YS[S\
LSVT[MXXOc� NRQMXMc/� oT``aXSNRO$� KMK� ad^� TR`^bMLTNg$�
TcTRXT� S� aNP^mXT� SNPTLgVT[MLS� ^[Q^^[� [� P^QSTh� NRMXT[L^\
XSZ� Q^dS`M$� KTWhM� X^� c[MRMLT� K[MLSjSYSQT[MXXOc�KMhQT[�
hLZ� cTVZ_NR[^XXTWT$� PMQRS_XTWT� S� WTNahMQNR[^XXTWT�aPQM[\
L^XSZ/� I^KLMNNSQT[MXXO^$� XT� TeQMVT[MXXO^� ^[Q^_NKS^�
`MNNO� [� Ra� PTQa� eOLS� [MdXT_� NTYSMLgXT_� TNXT[T_� XT[TWT�
WTNahMQNR[M/� =PTNL^hNR[SS$� KTWhM� XM� [TLXMc� R^QQTQM� NjTQ\
`SQT[MLSNg� NTeNR[^XXT� KT``aXSNRSb^NKS^� KMhQO$� dMhXT�
Q[a]S^NZ� K� [LMNRS$� PTZ[SLMNg� X^TecThS`TNRg� QMNbSNRSRg�
hLZ�XSc�PQ^NRSdXT^�dSVX^XXT^� PQTNRQMXNR[T/�E�F/�NRMXT[SR\
NZ�ahTeXO`� kS�K�RT`a�d^�PTPaLZQXO`l� NQ^hNR[T`""bSNRKSi /�
AQS� pRT`� [OZNXSLTNg$� bRT� eTLgm^[SKM`� X^� ahMLTNg�PTLXT\
NRgU� PThM[SRg� S� PTWMNSRg� eQThSLgXO_� pL^`^XR$� SNRTQSb^\
NKS� NLTdS[mS_NZ� [� ^[Q^_NKT`�cMQMKR^Q^� J� ^[Q^S� NTNRM[LZ\
LS�VXMbSR^LgXO_�PQTY^XR�[� `XTWTbSNL^XXOc�TPPTVSYSTXXOc�
WQaPPMc$� PORM[mScNZ� PQTRS[Th^_NR[T[MRg� NRMLSXNKT_� RSQM\
XSS/�E�Sc�NRMLS�PTNR^P^XXT$�XT�PTNL^hT[MR^LgXT�[ORMLKS[MRg�
SV� NSNR^`O�[LMNRS/� E�XMKTX^Y$�KT``aXSNRO� eONRQT�PTXZLS$�
bRT� F/� Z[LZ^RNZ� ahTeXO`� Sh^TLTWSb^NKS`� WQT`TTR[ThT`/�
IMRg� pL^`^XRMQXO^� PQM[M� XMQThM`� eOLT� X^[TV`TdXT� J�TXS�
aVaQPSQT[MXO� KT``aXSNRM`S}� PQ^hTNRM[L^XS^� N[TeThO

G5



RMSLT� TPMNXTNRg� Na]^NR[T[MXSU� Q^dS`M$� NTVhMXSU� SVTeS\
LSZ�`^mMLM�PLMXT[MZ�S�Y^XRQMLSVT[MXXMZ�NSNR^`M�cTVZ_NR[M/�
?MK� bRT� RTLgKT� S� TNRM[MLTNg� NT[^RNKS`� QaKT[ThSR^LZ`�
SWQMRg�XM�PQS`SRS[XOc�SXNRSXKRMc�S�R^`XOc�PQ^hQMNNahKMc�
MXRSN^`SRSV`M$� VMWLamMZ� pRT_� SWQT_� XMQThXT^� X^hT[TLg\
NR[Tq� [N^WhM� Na]^NR[T[MLM� XMh^dhM� [� oQ^`L^� kSLS� SLLU\
VSZl$� bRT� XM� jTX^� MeNTLURXTWT� aXSd^XSZ� ^[Q^^[� X^� NRTLg�
Tb^[ShXO`� eah^R� e^NPQM[S^� S� X^NbMNRXMZ� abMNRg� TNRMLgXOc�
XMYS_�NT[^RNKT_�S`P^QSS/

sRKQT[^XXO^� PQTZ[L^XSZ� F/� [� NT[^RNKT_� PTLSRSK^� kPQS�
PaeLSbXOc�VMZ[L^XSZc�T�RT`$� bRT� [� >>>H�X^R�XS�F/$�XS�PQS\
bSX$� ^WT� PTQTdhMU]Scl$� `MNNSQT[MXXMZ� MXRSNSTXSNRNKMZ$�
M�PT�Na]^NR[a�MXRS^[Q^_NKMZ� PQTPMWMXhM�PQS[^LS�K�[TVQTd\
h^XSU� XMYSTXMLgXTWT� NM`TNTVXMXSZ� NT[^RNKSc� ^[Q^^[/� I[S\
d^XS^� ^[Q^_NKTWT�PQTR^NRM�[OQMVSLTNg�[�NRQ^`L^XSS�SVabMRg�
^[Q^_NKaU� KaLgRaQa� S� SNRTQSU$� [� eTQge^� VM� [O^Vh�[� EVQM\
SLg/� ‚`SWQMYSZ� ^[Q^^[� PQS[^LM�K�XT[T`a�[VQO[a�F/� XM� QMV\
XOc� aQT[XZc/� sNKTQeL^XXT^� [^LSKTh^QdM[XT^� NM`TLUeS^�
X^� d^LMLT� PTXS`MRg� S� PQSXS`MRg� jSLTNTjSU� ^[Q^^[$� PT\
KShMU]Sc�NRQMXa$�[�KTRTQT_�TXS�QThSLSNg�S�[OQTNLS/

>T[Q^`^XXO_� NT[^RNKS_� F/$� RMKS`� TeQMVT`$� NLadSR�KMK�
[XaRQ^XXS`$�RMK�S�[X^mXS`�PTLSRSb^NKS`�Y^LZ`�NT[^RNKTWT�
QaKT[ThNR[M/� =T� [XaRQ^XX^_� PTLSRSK^� TX� SNPTLgVa^RNZ� [�
RQMhSYSTXXT`� `^cMXSV`^� PTSNKM� ""KTVLM� TRPa]^XSZi$�
PT`TWMZ� XMPQM[LZRg� X^hT[TLgNR[T� `MNN� [� [OWThXT^� PMQRSS�
QaNLT/� =T� [X^mX^_� k[� TeLSK^� ""eTQgeO� N� NSTXSV`T`il� J�
PT`TWM^R� >>>H�aNSLS[MRg� N[T^� [LSZXS^� [� MQMeNKSc�NRQMXMc/�
E� ^]^� ThXT� NTTeQMd^XS^q� QMVQ^m^XS^� XM� p`SWQMYSU� NRMLT�
QMV`^XXT_�`TX^RT_�[�RTQWT[Oc�TRXTm^XSZc�N�~MPMhT`/

�h�n�h@A

llh:S78QS�� U:OML>NL:78Q=ML8� >M:<:7=� =VY=>:YTS:L� �7:>:LR� VY=VS^
TSQU�� 9SVSUS� =� MRd:ML>=>SQNN� ll=`N<NS78Q=T=� SQLNM:;NLN�;SJ� >�
���hJK�j lle=>=:�>Y:;�JZ� 345GZ�w�sHZ�MK� rHKk

llpQLNM:;NLN�;� >�T=U:Q� a�MV7RSLSL=YS;Z� �S��TY=;==L>=UZ�>�>=^
U�dNO� �SVNLS7N�;� N�PV=U� RUSYS� LYRU�dN\M�K� pQLNM:;NLN�;� =VSM:Q�
U7�� LYRU�dN\M�Z� �S��7=_QS�� LY=VNQ�SZ�M[N>SXdS��N\�M�VYS>N78Q=T=
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VRLN�N�VYN>=U�dS��N\�>�U_RQT7NK� �=aL=;R� �=;;RQNML�Z� �S��V=M7:^
U=>SL:78Q�:�NQL:YQS<N=QS7NML�Z�Q:�;=TRL�Q:�[�L8�Q:VYN;NYN;�;N�N�
�S�7�L�;N�>YSTS;N�SQLNM:;NLN�;SK

�� ���h� MLY=_SOg:� VY:M7:UR:LM�� SQLNM:;NLN�;� �S�� �>7:QN:�T7R^
[=�=� >YS_U:[Q=:� M=>:LM�=;R� MLY=XJ K� jn=7=L=>� �K� nK� �=QMLNLR<N��
M=<NS7N�;SZ� 34GHZ� MK� rIb� N�� =L>:LS� �K� �K� �LS7NQS� 3r� �Q>SY�� 34G3� TK�
QS��SVY=M��>Y:OM�=T=�L:7:TYS`Q=T=�ST:QLML>SKk

ll�N=QNMLM�S�� VY=VSTSQUSZ� ::� MY:UML>S� ;SMM=>=O� NQ`=Y;S<NNZ�
MN=QNMLM�N:�<:QLY�Z� V=U=[Q�:� lleS<N=QS78Q=O� �=Q`:Y:Q<NNJZ�Q:�_S^
7:XL� QN� MN7Z� QN� MY:UML>� QS�YS�UR>SQN:�7_N�=� ��=[�� MRd:ML>RXd:;�
>� ���h�SQLNM:;NLN�;:J K�jll�T=Q:�JZ� 345GZ�w�sIZ�MK� rGKk

FD?E>s=C?E~w� J� Sh^TLTWSZ� S� h^ZR^LgXTNRg$� X^NT[\
`^NRS`O^� N� PTLSRSb^NKS`S� aNRMXT[KM`S� S� NTYSMLgXO`S�
Y^LZ`S�oQ^`LZ/

=� jSLTNTjNKT`� TeQM`L^XSS� F/� PQ^hNRM[LZ^RNZ�ThXT_�SV�
jTQ`� KLMNNT[T_� eTQgeO$� XMPQM[L^XXT_� PQTRS[� pKTXT`Sb^\
NKSc� S� PTLSRSb^NKSc� TNXT[� NT[^RNKTWT� WTNahMQNR[M$� ^WT�
`TQMLS� S� KaLgRaQO/� =� NT[^RNKT_� SXR^QPQ^RMYSS� F/� S`^^R�
Y^LgU� N�PT`T]gU� KL^[^RO�S� jMLgNSjSKMYSS�SNRTQSb^NKTWT�
TPORM� TNLMeSRg� [LSZXS^� S� M[RTQSR^R� >>>H� [� NT[Q^`^XXT`�
`SQ^/� AQSNPTNMeLS[MZNg� K� `^XZU]S`NZ� aNLT[SZ`� S� NSRaM\
YSZ`�‹� PTNRTZXXT� `^XZZ� N[TS� jTQ`O� S� TeLSK$� TX$� ThXMKT$�
NTcQMXZ^R�X^SV`^XXT_�N[TU� MXRSKT``aXSNRSb^NKaU�XMPQM[\
L^XXTNRg/� =� hacT[XT`� PLMX^� QMV[SRS^� F/� PQ^hNRM[LZ^RNZ� [�
[Sh^� NPSQMLSq� TR� ""KL^[^ROi� S� QMNPQTNRQMX^XSZ� ""aRTXb^X\
XOci� S� ""LdS[Oci� [O`ONLT[� T� NTYSMLgXT`� aNRQT_NR[^� >T\
[^RNKTWT� >TUVM� J� K� PTLSRSK^� Sh^TLTWSb^NKSc� hS[^QNS_/� =�
PTLSRSb^NKT`� J� TRTdh^NR[LZ^RNZ� N� PThQO[XT_� h^ZR^LgXT\
NRgU$�N�aWQTVT_�[T_XO�S�SXR^Q[^XYSS/

=� NT[^RNKT_� SXR^QPQ^RMYSS� F/� XSKTWhM� X^� PQTZ[LZ^RNZ�
i[� bSNRT`� [Sh^i$� [X^� N[ZVS�N� ""[QMdh^eXO`Si�>>>H�Sh^_XO\
`S� R^b^XSZ`S� S� ""MXRSKT``aXSV`T`i /� AQS� pRT`� [XS`MXS^�
MKY^XRSQa^RNZ� XM� WXTN^TLTWSb^NKT_� PQSQTh^� PTXZRSZ� F/�
DMPQTRS[$� NTYSMLgXMZ� Na]XTNRg� Z[L^XSZ� R]MR^LgXT� [aMLS\
Qa^RNZ$� PTNKTLgKa� KQSRSKM� >T[^RNKTWT� >TUVM� J� ^WT� WTNa\
hMQNR[^XXTWT� aNRQT_NR[M�S�PTLSRSKS$�h^ZR^LgXTNRS�^WT�QaKTn

sF



[T�h^R[M� J� X^� TeZVMR^LgXT� N[ZVMXM� N� TRXTm^XS^`� K� KT``a\
XSV`a/

>T[^RNKMZ� PQTPMWMXhM� [Oh^LZ^R� QMVXT[ShXTNRS� F/$� KMd\
hMZ� SV� KTRTQOc� eahRT� eO� `MNKSQa^R� S� `SNRSjSYSQa^R� ^WT�
PThLSXXO^�PQSbSXO$�`TRS[O�S�Y^LS/

�/� vaQdaMVXO_� F/� CWT� NTYSMLgXTnPTLSRSb^NKMZ� jaXKYSZ�
J� hTKMVMRg� PQ^[TNcThNR[T� KMPSRMLSV`M� XMh�KT``aXSV`T`/�
>P^YSMLSVSQa^RNZ� XM� PQ^[QMRXT`� SNRTLKT[MXSS� [X^mX^_�
PTLSRSKS�oQ^`LZ$�SNKMd^XSS�PQTY^NNM�pKTXT`Sb^NKTWT�QMV\
[SRSZ� >>>H$� KL^[^R^� XM� NT[^RNKaU� h^`TKQMRSU� S� R/� h/� AT�
aR[^Qdh^XSZ`�NT[^RNKT_� jSLTNTjSS$�pRM�jTQ`M�F/�TRQMdM^R�
NTNRTZXS^� NT[Q^`^XXT_� VMPMhXT_� Sh^TLTWSS$� Tc[Mb^XXT_�
WLaeTKS`� KQSVSNT`� S� PORMU]^_NZ� NKQORg� TR� RQahZ]ScNZ�
SNRTQSb^NKaU�TeQ^b^XXTNRg�KMPSRMLSV`M/

•/� H^jTQ`Sb^NKS_� F/�CWT�Y^LS$�aR[^QdhM^R�NT[^RNKMZ�PQT\
PMWMXhM$�R^�d^$�bRT�S� eaQdaMVXTWT�F/�J�VM]SRM�KMPSRMLSV`M/�
shXMKT� TX� SNPTLgVa^R� SXO^� NQ^hNR[M� J� NTYSMLSNRSb^NKaU�
jQMV^TLTWSU� k[� NT[^RNKT`�TPQ^h^L^XSS� n � ""Ld^NTYSMLSNRS\
b^NKaUil�/� H^jTQ`SNRNKS_� F/� XMSeTL^^� TPMN^X$� SeT� SV� X^WT�
NL^ha^R$� bRT� PQTeL^`O� >>>H� `TdXT� eONRQT� S� pjj^KRS[XT�
Q^mSRg� e^V� Q^[TLUYSS$�e^V� KTQ^XXOc�SV`^X^XS_� NTYSMLgXTn�
PTLSRSb^NKT_�NSNR^`O/

•/� ?QTYKSNRNKS_� F/� ENKMdMZ� ^WT� Na]XTNRg$� NT[^RNKMZ�
Sh^TLTWSZ� SVTeQMdM^R� ^WT� NRTQTXXSKT[� [QMWM`S� KT``aXSV\
`M/�=�h^_NR[SR^LgXTNRS�K� ""KLMNNSb^NKT`ai�KT``aXSV`a�TXS�
eLSd^$� b^`� NT[^RNKS^� QaKT[ThSR^LS/� Ec� SVWXMXS^� SV� QZhT[�
""̀ SQT[TWT� KT``aXSV`Mi� eOLT� TeaNLT[L^XT� S`^XXT� R^`$�
bRT� TXS�aR[^QdhMLSq� [� >>>H�X^R�XS�KT``aXSV`M$�XS� [LMNRS�
NT[^RT[/� DM� pRT`� S� NRQTSLSNg� P^NNS`SNRSb^NKS^� PQTWXTVO�
RQTYKSNRT[� TRXTNSR^LgXT� P^QNP^KRS[� QMV[SRSZ� >T[^RNKTWT�
>TUVM$� Sc� X^[^QS^� [� [TV`TdXTNRg�PTNRQT^XSZ� [� >>>H� ""e^N\
KLMNNT[TWT�Te]^NR[Mi /

&/� wMTSNRNKS_�F/�J�XT[T^�PTXZRS^�[�NT[^RNKT_�Sh^TLTWSS$�
[OV[MXXT^� K� dSVXS� `XTWTL^RX^_� eTQgeT_� `^dha� >>>H� S�
oSRM^`�VM�W^W^`TXSU� [� `SQT[T`�KT``aXSNRSb^NKT`�h[Sd^\
XSS/� oSRM_NKS`� KT``aXSNRM`$� VXMKT`O`� N� NT[^RNKS`�
""TPORT`i� SVXaRQS� k""NRMQmS_� eQMRi� SXR^XNS[XT� XMNMdhML
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^WT� [�oSRM^�[�&uJ�unc�WThMcl$�ahMLTNg�QMV[^XbMRg�S�NKT`PQT\
`^RSQT[MRg�NT[^RNKaU� NSNR^`a�RMK� WLaeTKT$�TNXT[MR^LgXT�S�
QMVXTNRTQTXX^$�KMK�X^�N`TWLS�VM�`XTWS^�h^NZRSL^RSZ�`XTWT\
TeQMVXO^� S� P^NRQO^� R^b^XSZ� MXRSKT``aXSNRSb^NKT_� `ONLS�
XM� ~MPMh^/� >RQ^`ZNg� ke^VaNP^mXTl� ""TRLabMRgi� oSRM_� TR�
""KT``aXSNRSb^NKTWT� h[Sd^XSZi$� NT[^RNKMZ� PQTPMWMXhM� VM\
KQ^PSLM�VM�KSRM_NKS`S� QaKT[ThSR^LZ`S�ZQLOK� ""MXRSNT[^R\
bSKT[i /� =� [SXa� S`� NRM[SRNZ� XM`^Q^XS^� QMNKTLTRg� ""NTYSM\
LSNRSb^NKT^� NThQad^NR[Ti$� PThTQ[MRg� ""MXRSS`P^QSMLSNRS\
b^NKS_� jQTXRi$� TNLMeSRg�XMYSTXMLgXTnTN[TeThSR^LgXT^�h[S\
d^XS^�S�R/�h/

�/� AQM[TQ^[SVSTXSNRNKS_� F/� kKMK� S� RQTYKSNRNKS_$� S�
`MTSNRNKS_l� TRXTNSRNZ� K� ""N^`^_XT_i� KQSRSK^� KT``aXSV\
`M� J� KQSRSK^$�Sha]^_�SV� QZhT[�NM`TWT�KT``aXSNRSb^NKTWT�
h[Sd^XSZ/�CNLS�RQTYKSNRNKS_�F/�MRMKa^R�NT[^RNKS^�PTQZhKS�
""NL^[Mi$� TRNRMS[MZ� TQRThTKNMLgXO^� hTW`MRO� `MQKNSV`MnL^\
XSXSV`M$� RT� PQM[TQ^[SVSTXSNRNKS_� F/� NQO[M^R� NTYSMLSNRS\
b^NKS^� `MNKS� N� NT[^RNKT_� NSNR^`O$� MP^LLSQaZ� K� PTXZRSZ`�
h^`TKQMRSS� S� LSe^QMLSV`M/� ‚RT� hM^R� NT[^RNKT_� Sh^TLTWSS�
TNXT[MXSZ�Te[SXZRg�Q^[SVSTXSNRNKS_�F/�[�XM`^Q^XSS�Q^NRM[\
QSQT[MRg� KMPSRMLSV`� [� NTYSMLSNRSb^NKSc� NRQMXMc/� C`a� NRM\
[SRNZ� [� [SXa� SV[QM]^XS^� NT[^RNKTWT� TPORM$� TRQSYMXS^�
[^ha]^_� QTLS� PQTL^RMQNKT_� PMQRSS� [� Q^[TLUYSTXXT`� PQT\
Y^NN^�S�R/�h/

„/� >STXSNRNKS_� F/� J� KTXNRQaKYSZ� NT[^Qm^XXT� SNKaN\
NR[^XXMZ$� a`TVQSR^LgXMZ$� SeT� [� NSTXSV`^�X^R�XS�MXRSNT[^R\
NKTWT$� XS� MXRSKT``aXSNRSb^NKTWT� NTh^QdMXSZ/� >STXSNR\
NKS_� F/$� [� TRLSbS^�TR�hQaWSc�^WT� jTQ`$� cMQMKR^QSVa^RNZ�X^�
RTLgKT� [� PLMX^� Sh^TLTWSb^NKT`$� XT� PQ^hNRM[LZ^RNZ� KMK�
h[Sd^XS^$� NRQ^`Z]^^NZ� P^Q^[^NRS� ""[T_Xa� Sh^_� [� PQMKRS\
b^NKaU� PLTNKTNRgi /� >STXSNRNKT`a� F/� SXKQS`SXSQaURNZ�
PTPORKS� TR[L^bg� `SQT[T^� Te]^NR[^XXT^� `X^XS^� TR� MWQ^N\
NS[XOc� `MX^[QT[� S`P^QSMLSV`M� XM� vLSdX^`� =TNRTK^$�
TNLMeSRg�""Q^[TLUYSTXSVSQaU]^^i�[LSZXS^�>T[^RNKTWT�>TU\
VM$� PTN^ZRg� NT`X^XSZ� [� `SQTLUeS[T_� [X^mX^_� PTLSRSK^�
>>>H� S� PQ/� AQS� pRT`� NSTXSNRNKS_� F/� TRTdh^NR[LZ^RNZ� N�
jMmSV`T`� N� R^`� X^VXMbSR^LgXO`� QMVLSbS^`$� bRT� XM� `^NRT
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KaLgRM� SNKLUbSR^LgXTNRS� MQS_NKT_� QMNO� NRM[SRNZ� KaLgR�
""SVeQMXXTWT�vTWT`�XMQThMi /

ENRTKS� TNRQT_� X^PQSZVXS� NT[^RNKT_� PQTPMWMXhO� K� NST\
XSV`a� S� Z[XTWT� NRQMcM� P^Q^h� XS`� [T� `XTWT`�TeaNLT[L^XO�
Te]S`� [TVQT[h^XS^`� [� NT[^RNKT`� WTNahMQNR[^� XMYSTXMLS\
NRSb^NKSc� Sh^_� S� XMNRQT^XS_$� QMVQamS[mSc� `Sj� T� PTZ[L^\
XSS� [� >>>H� ""XT[T_�SNRTQSb^NKT_� Te]XTNRS�LUh^_� J� NT[^R\
NKTWT�XMQThMi /

oTXY^PRaMLSVMYSZ� QMVLSbXOc� jTQ`� F/� [� PTNL^hXS^�WThO�
[OV[MXM� NRQ^`L^XS^`� [LMNR^_� NKQORg� h^_NR[SR^LgXO^� PQS\
bSXO� QMNPQTNRQMX^XSZ� MXRSNT[^RNKSc� Sh^_� S� [VWLZhT[$�
VMRam^[MRg� RTR�Tb^[ShXO_� jMKR$�bRT� NT[^RNKMZ�h^_NR[SR^Lg\
XTNRg� NM`M� PTQTdhM^R� S� SXNPSQSQa^R� F/$� PThRMLKS[MZ� Te\
]^NR[^XXT^�NTVXMXS^�K�PTXS`MXSU�PQSQThO�RTRMLSRMQSV`M/

w^dha� R^`� MXRSNT[^RNKMZ� h^ZR^LgXTNRg$�[TPQ^KS�Y^LT`a�
KT`PL^KNa� jSKYS_$� KTRTQO`S� ^^� TKQadSLS$�X^� `Td^R�NbS\
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hTLd^X� eORg� cTQTmS`�b^KSNRT`i /�=�WThO�P^Q[Oc�PZRSL^RTK�
k•uJ•un^�WW/l$�TR`^b^XXOc�Tb^Q^hXT_� [TLXT_�`MNNT[TWT�R^Q\
QTQM$� v/� eOLM� TefZ[L^XM� TQahS^`� eTQgeO� N� ""TNRMRKM`S
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[QMd^NKSc� pL^`^XRT[""� [XaRQS� PMQRSS/� >RMLSX$� PTNL^hT[M\
R^LgXT� XMNMdhMZ� [� Te]^NR[^XXT`� NTVXMXSS� NSXhQT`� v/$�
SNPTLgVT[ML� ^WT�hLZ�aXSbRTd^XSZ�N[TSc�eO[mSc�NTQMRXSKT[�
J� RQTYKSNRT[$� VSXT[g^[Y^[$� eacMQSXY^[� S� hQaWSc$� TefZ[\
L^XXOc� ""[QMWM`S� XMQThMi$� [Q^hSR^LZ`S�S�SV`^XXSKM`S� QT\
hSXO/�=� aNRM[Mc�oA>>�v/�NbSRMLMNg�[MdX^_mS`�RQ^eT[MXS^`�
K� KT``aXSNRa$� ""PTR^QZi� ^^� [^LM� K� SNKLUb^XSU� SV� PMQRSS/�
>T[^RNKMZ� KTXNRSRaYSZ� ��•„� W/� K[MLSjSYSQT[MLM�aRQMRa�v/�
KMK� WTNahMQNR[^XXT^� PQ^NRaPL^XS^/� v/� NRMLM� X^� RTLgKT� b^Q\
RT_� cMQMKR^QM� SLS�XQM[NR[^XXO`�PQSXYSPT`$�XT� S� WQMdhMX\
NKT_�TeZVMXXTNRgU/

seQMVYT`� v/� PQ^hNRM[LZ^RNZ� oA>>/� =NZ� ^^� h^ZR^LgXTNRg�
RQMKRa^RNZ� J� S� [� SNRTQSb^NKT_� P^QNP^KRS[^$� S� [� NT[Q^`^X\
XT`� QMKaQN^� J� KMK� e^NKTX^bXMZ� v/� PT� TRXTm^XSU� K� SV[T\
QTRLS[O`� S� KT[MQXO`� ""[QMWM`i /� @R[^QdhMUR$� XMPQS`^Q$�
bRT� S`^XXT� v/� PThNKMVMLM� B^XSXa� X^TecThS`TNRg� QMNKTLM�
NTYSMLnh^`TKQMRSb^NKTWT� h[Sd^XSZ� [� HTNNSS� S� [Oh^L^XSZ�
SV� X^WT� N^KRMXRNKT_�WQaPPO� eTLgm^[SKT[/� DM� v/� NNOLMLTNg�
QaKT[ThNR[T� PMQRSS$�PQ^N^KMZ� [NZKT^�SXMKT`ONLS^� [� ^^�QZ\
hMc}� v/� eOLM� PQTXSKXaRM� [NZ� eTQgeM� PMQRSS� N�TPPTQRaXSV\
`T`�S�Q^[SVSTXSV`T`/

>� R^b^XS^`� [Q^`^XS� v/� NRMLM� NTPQT[TdhMRgNZ� TPQ^h^\
L^XSZ`S� RSPM� ""Q^[TLUYSTXXMZi� S� ""PQTL^RMQNKMZi$� XM� ^^�
TNXT[^� eOLM� QMVQMeTRMXM� h^RMLgXMZ� NSNR^`M� jMeQSKMYSS�
PTLSRSb^NKSc� Te[SX^XS_/� >j^QM� PQTZ[L^XSZ� v/� [N^� eTLgm^�
QMNmSQZLMNgq� N�^^� PT`T]gU� NT[^RNKS_�b^LT[^K� hTLd^X� eOL�
a`^Rg� [OZ[LZRg� S� QMVTeLMbMRg� X^KT``aXSNRSb^NKT^� `SQT\
[TVVQ^XS^$� LUeO^� TRKLTX^XSZ� TR� ""NT[^RNKTWT� TeQMVM� dSV\
XSi$� ""X^VhTQT[O_i�SXR^Q^N� K� VMQae^dXT_� KaLgRaQ^$� NPTNTe\
XO_� RTLKXaRg� ""X^NTVXMR^LgXTWTi� WQMdhMXSXM� XM� PaRg� MXRS\
WTNahMQNR[^XXT_�h^ZR^LgXTNRS/

D^aNOPXT^�XMeLUh^XS^�VM�LUhg`S�S�TQWMXSVMYSZ�NSNR^`O�
[N^Te]^WT� hTXTNSR^LgNR[M� J� [MdX^_mMZ� PQ^QTWMRS[M� oGv/�
DT� MPPMQMR� WTNe^VTPMNXTNRS� X^� [� NTNRTZXSS� PQT[^QSRg� kM�
WLM[XT^� J� Te^NP^bSRgl� LTZLgXTNRg� S� eLMWTXMh^dXTNRg� [N^WT�
XMQThM/� ATNKTLgKa� d^� oGv� X^� `Td^R� hT_RS� hT� KMdhTWT�
NT[^RNKTWT� b^LT[^KM$� RT� KMdhO_� NT[^RNKS_�b^LT[^K� TeZVMX
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hT_RS�hT� oGv� J� NRMRg�hTeQT[TLgXO`�TN[^hT`SR^L^`/�AQMK\
RSKM� [N^XMQThXTWT� hTXTNSR^LgNR[M�PQ^PThXTNSRNZ�[�KMb^NR[^�
TNTVXMXXT_� jTQ`O�KT``aXSNRSb^NKT_�v/$�KTRTQMZ$�KMK�[Xa\
mM^R� NT[^RNKMZ� Sh^TLTWSZ$�PQSV[MXM�PT`Tbg�TbSNRSRg� Te]^\
NR[T� TR� badhOc� NT[^RNKT`a� NRQTU� NTYSMLgXOc� pL^`^XRT[/�
v/� XadXM� [NUhaq� XM� PQ^hPQSZRSS� J� bRTeO�SVTeLSbMRg� MXRS\
NT[^RNKS^� XMNRQT^XSZ$� NMeTRMd�S� cS]^XSZ}� [� eORa�J�bRTeO�
[OZ[LZRg� NTN^h^_$� VXMKT`Oc$� QThXOc$� S`^U]Sc� ""X^RQahT\
[O^i� hTcThO}� [�mKTL^�J�bRTeO�KTXRQTLSQT[MRg�cTh�ab^eXT\
WT�PQTY^NNM�S�XMNRQT^XS^�PQ^PThM[MR^L^_/

=� �un^� WThO� mSQTKT^� QMNPQTNRQMX^XS^� [� >>>H� PTLabSLM�
TQSWSXMLgXMZ� Sh^Z� PThXZRg� v/� khTXTNSR^LgNR[Tl� hT�aQT[XZ�
""NM`TehSR^LgXTNRSi� kNM`ThTXTNSR^LgNR[Ml$� Nh^LMRg� v/� XTQ\
`T_�Te]^NR[^XXT_� dSVXS/� ‚RM�Sh^Z� eOLM� [Oh[SXaRM�PMQRS_\
XO`� QaKT[ThNR[T`� FV^QeM_hdMXM/� =� bMNRXTNRS$� z^XRQ� PT�
SVab^XSU� Te]^NR[^XXTWT� `X^XSZ� S� NTYSTLTWSb^NKSc� SNNL^\
hT[MXS_� PQS� zo�oT`PMQRSS� Q^NPaeLSKS�TeQMRSLNZ� K� ""KT`\
`aXSNRM`$� KT`NT`TLgYM`�S� [N^`�RQahZ]S`NZi�N�PQSVO[T`�
NTTe]MRg� [� PMQRS_XO^� TQWMXO� TeT� [N^c� NLabMZc� cS]^XSZ�
""NTYSMLSNRSb^NKT_� NTeNR[^XXTNRSi$� [VZRTbXSb^NR[M$� NP^Ka\
LZYSS$� KQMdS� LSbXTWT� S`a]^NR[M� S� hQaWSc� PQM[TXMQam^\
XSZc� k""vMKSXNKS_�QMeTbS_$� �•�M[WaNRM� ����$�N/� �l/

@XS[^QNMLgXMZ� v/$� XMNMdh^XS^� [� Te]^NR[^� X^hT[^QSZ� S�
PThTVQSR^LgXTNRS$�PTT]Q^XS^� cMXd^NR[M�S�LSY^`^QSZ�NTVhM\
UR�PNScTLTWSb^NKaU� MR`TNj^Qa�hLZ�Q^PQ^NNS_/�=� PTNL^hXS^�
WThO� [LMNRS� NRMLS� TNRTQTdX^^� S� TN`TRQSR^LgX^^� [� SNPTLg\
VT[MXSS� XMNSLgNR[^XXOc� `^Q$� XT� `MmSXM� R^QQTQM� J� oGv� S�
^WT� TQWMXSVMRTQ�oA>>� J�TNRMLMNg�X^SV`^XXT_/�E�^NLS�VM[RQM�
QaKT[ThNR[T� NTbR^R�Y^L^NTTeQMVXO`�PaNRSRg� pRa� `MmSXa�XM�
PTLXaU�`T]XTNRg$�d^QR[M`S�NXT[M�NRMXaR�`SLLSTXO/

�h�n�h@A

ll|=U� YS�>NLN�� M=[�LNO�QS�;NY=>=O�SY:Q:�LY:[R:L�=L��S_U=T=� :d:�
[=7::� >�M=�=O� =L>:LML>:QQ=MLNZ� UNM<NV7NQNY=>SQQ=MLNZ� [UNL:78Q=^
MLNJ� j ll�YS>USJZ� 3�U:�S[Y�� 345GZ�MK� 3Kk

ll�S�� >S_Q=� KKK� VY=�>7�L8� Y:>=7X<N=QQRX� [UNL:78Q=ML8Z� US>SL8�
M>=:>Y:;:QQ�O� N� Y:gNL:78Q�O� =LV=Y�SQLNM=<NS7NMLNW:M�N;� MN7S;J�
jll��>:MLN�JZ�rG�S>TRMLS� 3453Z�MK� 3Kk
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J}�WSMLQN�N� M=>:dSQN��U:7�LM��=V�L=;Z�=[MR_USXL�>=VY=M��NU:=^
7=TNW:M�=O�YS[=L��>�>=OM�S\Z�QSVYS>7:QQ=O�QS�[:�RM7=>Q=:�>�V=7Q:^
QN:� LY:[=>SQNO� VSYLNN� =� V=UU:Y_SQNN� >�M=�=O� V=7NLNW:M�=O� [UN^
L:78Q=MLNZ� V=ML=�QQ=O� [=:>=O�T=L=>Q=MLNJ� jll��>:MLN�JZ� rF�U:�S[Y��
345GZ�MK�GKk

t�9hpt���]p� i� >�QR_U:QQS�� Q:�SQ�L=ML8�WSMLN�LYRU=^
MV=M=[Q=T=� QSM:7:QN�Z� VY:UMLS>7�:;S�� M=>:LM�N;N� NU:=7=^
TS;N��S��M=<NS78Q=:��>7:QN:Z�VYNMRd::�L=78�=��SVNLS7NMLN^
W:M�=O�U:OML>NL:78Q=MLNK

AQS� NLT[^� v/� [� NTVXMXSS� NT[^RNKTWT� b^LT[^KM� hTLd^X�
`WXT[^XXT� [TVXSKXaRg� `QMbXO_� TeLSK� KMPSRMLSV`M� [� RT`�
[Sh^$� [� KTRTQT`� TX� QSNa^RNZ� KT``aXSNRSb^NKT_� PQTPMWMX\
hT_q� e^VhT`XTNRg$� X^aNRQT^XXTNRg$� e^NPQM[S^$� aXSd^XS^�
b^LT[^KM$� e^VhamS^/� >T[^RNKS^� NTTe]^XSZ� T� v/$� NRMRSNRSb^\
NKS^� TeVTQO� S� NPQM[TbXSKS� X^� NTh^QdMR� N[^h^XS_� T� QMV`^\
QMc$�hLSR^LgXTNRS�S�PTQZhK^�XMVXMb^XSZ�PTNTeS_�PT�e^VQMeT\
RSY^� [� QMVXOc�NRQMXMc�S$�KTX^bXT$�X^� aPT`SXMUR�T� RT`$�bRT�
pRS�PTNTeSZ�PQ^[OmMUR� NQ^hXUU�VMQMeTRXaU�PLMRa�[�>>>H/�
?MKT^� a`TLbMXS^� NTVhM^R� SNKMd^XXT^� PQ^hNRM[L^XS^� T�
PTLTd^XSS� h^L� [� N[TeThXOc� NRQMXMc$� NPTNTeNR[a^R� QMNPQT\
NRQMX^XSU� PQTPMWMXhSNRNKSc� `SjT[� T� WTLTh^� S� XS]^R^�
RQahZ]ScNZ�[�KMPSRMLSNRSb^NKT`�Te]^NR[^/

ILZ� cMQMKR^QSNRSKS� v/� [� >T[^RNKT`� >TUV^� pRT� PTXZRS^�
X^� SNPTLgVa^RNZ/� =`^NRT� X^WT� aPTRQ^eLZURNZ� RMKS^�X^TPQ^\
h^L^XXO^� R^Q`SXO$� KMK� ""X^VMXZRTNRgi$� ""X^RQahTaNRQT^Xn�
XTNRgi$� ""X^hTNRMRTbXO_� aQT[^Xg� VMXZRTNRSi$� ""X^PTLXT^�
SNPTLgVT[MXS^� RQahT[Oc� Q^NaQNT[i$� ""Q^V^Q[O� X^VMXZRT_�
QMeTb^_� NSLOi� S� R/� h/� shXMKT� [T� [N^c� pRSc�NLabMZc�S`^^RNZ�
[� [Sha� RM� d^� v/$� KTRTQMZ� [� >T[^RNKT`�>TUV^�hTNRSWM^R� NT\
LShXOc�QMV`^QT[/� ?MK$�XM�PL^Xa`^�zo�oA>>�[� `MQR^� ��„��W/�
WT[TQSLTNg�T� ""X^VMXZRTNRSi� �„‰�`adNKTWT�RQahTNPTNTeXTWT�
XMN^L^XSZ� S� •�‰� RQahTNPTNTeXOc�d^X]SX� [� X^SXhaNRQSMLg\
XOc�WTQThMc�S�PTN^LKMc�NRQMXO/

sRKMV� TR� SNPTLgVT[MXSZ� NLT[M� v/� PQS� TPSNMXSS� NTYSMLg\
XOc� PQTY^NNT[� S� Z[L^XS_� NT[^RNKTWT� Te]^NR[M� S� ^WT� VM\
KQ^PL^XS^� VM� KMPSRMLSV`T`� S`^^R� NT[^Qm^XXT� TPQ^h^L^X\
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XO_� Sh^TLTWSb^NKS_� N`ONLq� [XamSRg� NT[^RNKS`�WQMdhMXM`�
`ONLg� T� RT`$�bRT� [� KT``aXSNRSb^NKSc�NRQMXMc�X^R�S�X^� `T\
d^R� eORg� v/$� RTWhM�KMK� [� `SQ^� ""KMPSRMLMi� TXM�X^SVe^dXM�S�
X^PQ^ThTLS`M/�ATNKTLgKa$�ThXMKT$�NM`T�pRT�Z[L^XS^�[�>>>H�
Na]^NR[a^R$� PQTPMWMXhM� [OXadh^XM� KMKnRT� WT[TQSRg� T� X^`/�
ENPTLgVT[MXS^� [`^NRT� NLT[M� v/� p[j^`SV`T[� PQSV[MXT� NT\
VhMRg� [P^bMRL^XS^$� bRT� Q^bg� Sh^R� T� [Q^`^XXT`� Z[L^XSS$� T�
`^LKSc� X^hTNRMRKMc$� TeaNLT[L^XXOc�X^ahMbXO`�PLMXSQT[M\
XS^`$�X^NT[^Qm^XNR[T`�aPQM[L^XSZ$�X^QMNPTQZhSR^LgXTNRgU�
""TRh^LgXOci�QaKT[ThSR^L^_�S�R/�h/

=PQTb^`$� hMd^� pRS� TNRTQTdXO^� NLT[MnVM`^XSR^LS$� X^� PT\
NZWMU]S^� XM� TNXT[O� KT``aXSNRSb^NKTWT� Q^dS`M$� aPTRQ^e\
LZURNZ� [� NT[^RNKT_�P^bMRS�KQM_X^� Q^hKT/� oMK� PQM[SLT$�TXS�
[NRQ^bMURNZ� [� hTKLMhMc�S� [ONRaPL^XSZc�PMQRS_XOc�QaKT[T\
hSR^L^_� P^Q^h� pLSRT_� S� [� ""VMKQOROc�PSNg`Mci$�X^� PQ^hXMV\
XMb^XXOc� hLZ� mSQTKTWT� bSRMR^LZ/� ENKLUb^XS^� NTNRM[LZUR�
LSmg� P^QSThO� N`^XO� LSh^QT[$� KTWhM�PQ^NNM�S`^^R� [TV`Td\
XTNRg� [TVLTdSRg� [SXa�VM�v/�[�NT[^RNKT`�Te]^NR[^�kNROhLS[T�
S`^Xa^`aU� ""X^VMXZRTNRgi$�""X^RQahTaNRQT^XXTNRgil� XM�PQ^d\
X^^�QaKT[ThNR[T/

AQS� TPSNMXSS� NSRaMYSS� [� hQaWSc�NTYSMLSNRSb^NKSc�NRQM\
XMc$� [� hQad^NR[^XXOc� >>>H� SLS� QMV[S[MU]ScNZ� WTNahMQ\
NR[Mc� R^Q`SX� v/� RMKd^� X^� aPTRQ^eLZ^RNZ/� s� v/� XMbSXMUR�
WT[TQSRg� [NLac�LSmg� RTWhM$� KTWhM� pRS�NRQMXO�h^LMUR�PTPOR\
Ka�PQ^ThTL^Rg� NT[^RNKT^�[LSZXS^�S�PQT[ThSRg�NM`TNRTZR^Lg\
XaU� PTLSRSKa/� ?MK$�PQS� KMdhT`� acahm^XSS� [VMS`TTRXTm^\
XS_� N� ƒWTNLM[S^_� NT[^RNKMZ� P^bMRg� NTTe]MLM� T� ""̀ MNNT[T_�
v /i� [� pRT_� NRQMX^/� >RTSLT$�ThXMKT$�TRXTm^XSZ`�aLabmSRgNZ$�
KMK� v/� [� ƒWTNLM[SS� `WXT[^XXT� SNb^VLM/� D^bRT� PThTeXT^�
PQTSNcThSLT� S� N�oSRM^`q� KMK� RTLgKT� `^dha�wTNK[T_�S�A^\
KSXT`� TeTVXMbSLSNg� PQTRS[TQ^bSZ$� TeXMQadSLTNg� k[� NTTe\
]^XSZc� NT[^RNKT_� PQ^NNOl$� bRT� [� oSRM_NKT_� DMQThXT_� H^N\
PaeLSK^�`SLLSTXO�e^VQMeTRXOc/

�h�n�h@A

ll|SYS�L:YN�R�� M=>:LM�=:� =[d:ML>=Z� x:Q:YS78Q�O� M:�Y:LSY8� ]� �
����� �K� �K� tY:_Q:>� =L;:WS7Z� WL=� ;�� M=�US7N�=[d:ML>=Z� M>=[=UQ=: �
=L� T=MV=UML>S� ;=Q=V=7NLNW:M�=O� =7NTSY\NNZ� M>=[=UQ=:� =L� MLYS\S
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V:Y:U� �YN�NMS;NZ� [:�YS[=LN<:OZ� M>=[=UQ=:� =L� M=<NS78Q�\� [:UML>NOJK�
jll�=;;RQNMLJZ� 34IHZ�w�3FZ�MK� 3rKk

llnSMM=>S�� [:�YS[=LN<S� �>7�:LM�� V=ML=�QQ�;� MVRLQN�=;� S;:YN^
�SQM�=O� a�=Q=;N�NJK� jllf�=Q=;N�S� MLYSQ� ;NYSJK� �VYS>=WQN�K� ��UK�
V=7NLNW:M�=O�7NL:YSLRY�Z�n=M�>SZ� 34H5Z�MK� GrHKk

llhSMLRdS�� [:�YS[=LN<SZ� VSU:QN:� _N�Q:QQ=T=� RY=>Q�� LYRU�dN\M��
P � Q:N�7:WN;S�� [=7:�Q8� �SVNLS7NMLNW:M�=T=� MLY=�JK� jllpTNLSL=YJZ�
345GZ�w� 3sZ�MK�H3Kk

vC>>wCH?D•…� J� cMQMKR^QSNRSKM� `MQKNSNRNKTnL^XSX\
NKSc� Sh^_$� KT`PMQRSS�>T[^RNKTWT�>TUVM$�h^ZR^LgXTNRS�R^T\
Q^RSKT[�S�LSh^QT[�KT``aXSV`M/

H^LSWSTVXT^� PQ^hNRM[L^XS^� T� e^NN`^QRSS� vTWM�S� ^WT� R[T\
Q^XS_� NT[^RNKMZ� PQTPMWMXhM� P^Q^X^NLM� XM� PMQRSU� S� ^^� h^_\
NR[SZ$� PQ^hNRM[LZZ� Sc� ^hSXNR[^XXT� [^QXO`S$� M� PTRT`a� S�
""e^NN`^QRXO`Si /� @R[^QhSRg� ""[^bXaUi� dSVXg� `MQKNSV`M� J�
^WT� Sh^_� S� PQMKRSKS� J� [MdX^_mMZ� VMhMbM� KT``aXSNRSb^\
NKT_� Sh^TLTWSS/� |SQTKT^� SNPTLgVT[MXS^� S� XMNMdh^XS^� [�
Te]^NR[^XXT`� NTVXMXSS� NLT[M� v/� S� NLadSR� TNa]^NR[L^XSU�
pRT_� VMhMbS/�AQ^hPTLMWM^RNZ$�bRT�PThTeXaU�""SNRSXai�X^�XMhT�
TeTNXT[O[MRg� SLS� hTKMVO[MRg$� TXM� NM`TTb^[ShXM/� w^NRT�
MQWa`^XRT[� VMXS`MUR�MLTWSV`O}� [�Te]^NR[^XXT^�TeQM]^XS^�
VMPaNKMURNZ� LTVaXWSq� ""Eh^S� PMQRSS� e^NN`^QRXO$� PTRT`a�
bRT�TXS�[^QXOŽi�ELSq� ""E`Z�B^XSXM�e^NN`^QRXTŽi

sPQ^h^L^XSZ� RSPM� v/� QMNNbSRMXO�XM�X^SNKam^XXT^� NTVXM\
XS^� NT[^RNKTWT� b^LT[^KM$� [TNPSRMXXTWT� [� ae^dh^XSS$�bRT� TX�
X^�[PQM[^�PTh[^QWMRg�NT`X^XSU�LUeO^�LTVaXWS�PMQRSS/

HMV[^XbS[MXS^� KaLgRM� LSbXTNRS� >RMLSXM�PQS[^LT� K� RT`a$�
bRT� QMVhMbM� PQM[� XM� ""e^NN`^QRS^i� NRMLM� PQTSV[ThSRgNZ� [�
>T[^RNKT`�>TUV^� eTL^^� TNRTQTdXT/�D^KTRTQO^�Sh^S�ŒQa]^\
[M$� PQ^R^XhT[M[mS^� XM� X^PQ^cThZ]aU� Y^XXTNRg$� hT[TLgXT�
NKTQT� eOLS� PQSVXMXO� TmSeTbXO`S/� ATNL^� ^WT� N`^]^XSZ� [�
NMX� v/� NRMLS� [TV[ThSRg� RTLgKT� RQahO� PTKT_XOc� ""TNXT[T\
PTLTdXSKT[i� KT``aXSV`M� J� wMQKNM$� ‚XW^LgNM� S� B^XSXM/�
rRT� KMNM^RNZ� NM`T_� `MQKNSNRNKT_� Sh^TLTWSS$� RT� TXM� PQS�
N`^X^�LUeOc�NT[^RNKSc�PQM[SR^L^_�TNRM^RNZ�v/�C_�X^�WQTVZR
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XS� QMV[^XbMXS^� PQ^hOha]Sc� PQM[SR^L^_$� XS� ""Q^jTQ`MYSTXn�
XO^i� [VQO[O$� [Q^`Z� TR� [Q^`^XS� NTRQZNMU]S^� ATLSReUQT�
zo�oA>>/

v/� XM� [N^� [Q^`^XM� TefZ[L^XM� S� PMQRSZq� ^^� bL^XO� S�hMd^�
LSh^QO� `TWaR� TmSeMRgNZ$� PMQRSZ� J� XSKTWhM/� sNXT[MR^LU�
PMQRSS� B^XSXa� [� Y^XRQ^� NT[^RNKT_� NRTLSYO� [TVh[SWXaR�ML\
RMQg� J� `M[VTL^_� N� XMeMLgVM`SQT[MXXO`� PQMcT`� [TdhZ$�
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Q=ML8XJK
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PQSZRS_$� PQTSV[ThZ]Sc� S� Q^MLSVaU]Sc� N[TU� PQThaKYSU�
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QMRS[XOcl� TQWMXSVMYS_� S� [OPaNKMU]S^� PQThaKYSU$� X^�
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QM[XTVXMbXM�^`a/� oTQQaPYSZ$� jMLgNSjSKMYSZ�TRb^RT[$�aKLT\
X^XS^� TR� aPLMRO� XMLTWT[$� PThPTLgXT^� PQTSV[ThNR[T$� cS]^\
XSZ� WTNahMQNR[^XXT_� NTeNR[^XXTNRS$� VLTaPTRQ^eL^XS^� NLa\
d^eXO`� PTLTd^XS^`� J� [N^� RT$� bRT� PTh[ThSRNZ� [� >>>H�PTh�
PTXZRS^� v/$� J� X^� NLabM_XO_� SLS� SNKaNNR[^XXO_� XMQTNR� XM�
R^L^� KT``aXSNRSb^NKT_� pKTXT`SKS/� ‚RT� J� SXR^WQMLgXMZ$�
TQWMXSb^NKMZ�bMNRg�""NT[^RNKTWT�TeQMVM�dSVXSi /

""=RTQMZ� pKTXT`SKMi� J�X^�SNKLUbSR^LgXT�NT[^RNKT^�Z[L^\
XS^/� shXMKT� [� >>>H�TXM� PTQTdh^XM� NP^YSjSb^NKS� NT[^RNKS\
`S� PQSbSXM`Sq� X^c[MRKT_� RT[MQT[� S� aNLaW$� XS]^XNKT_�
VMQPLMRT_$�PTXadhMU]^_� XMN^L^XS^� SNKMRg� X^VMKTXXO^�PaRS�
TeTWM]^XSZ$�X^WSeKTNRgU�QaKT[ThNR[M$�Sh^TLTWSVSQT[MXXT_�
NSNR^`T_� PQTSV[ThNR[M� S� QMNPQ^h^L^XSZ/� >T[^RNKS^� PQ^h\
PQSZRSZ� [OXadh^XO� PQSe^WMRg� K� X^VMKTXXO`� TP^QMYSZ`$�
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v/� J� ^]^�S� ^hSXNR[^XXMZ� Q^MLgXMZ� jTQ`M�abMNRSZ�XMN^L^\
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NT[^RNKTWT� Te]^NR[M� PTQTbXM/� ATpRT`a� LUeMZ� N^Qg^VXMZ�
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NZ�NTcQMXSRg�R[TQb^NKaU�SLS�Sh^TLTWSb^NKaU�X^VM[SNS`TNRg�
TR� oA>>$� aXSbRTd^XO/� =LMNRg�PTLXTNRgU� NTNQ^hTRTbSLMNg�[�
MPPMQMR^�zo$� M� jMKRSb^NKS� J� [� QaKMc�>RMLSXM/�?TWhMnRT�hLZ�
PQSKQORSZ� RTRMLgXT_� PMQRS_XT_� hSKRMRaQO�S� eOLT� Q^m^XT�
XMNMhSRg�[�Te]^NR[^XXT`�NTVXMXSS�PQ^hNRM[L^XS^$�eahRT�R^Q\
QTQ�S� ""bSNRKSi� TNa]^NR[LZLSNg� [� SXR^Q^NMc�XMQThM�S� VM[^Q\
mSLSNg� aNRMXT[L^XS^`� h^`TKQMRSS/� ?MK� [TVXSKLT� NLT[TNT\
b^RMXS^� v/� K/� S� e/$�LSm^XXT^� [NZKTWT� NTYSMLgXTWT� NTh^QdM\
XSZ�S�PTLSRSb^NKTWT�N`ONLM/

EV[^NRXT$� bRT� h^PaRMRO� XM� [N^c� aQT[XZc� PTheSQMURNZ� [�
>>>H�PMQRS_XO`S�TQWMXSVMYSZ`S/�rMNRg�SV�XSc�Q^KQaRSQa^R\
NZ� SV� e^NPMQRS_XOc$�bRTeO�NTVhMRg� h^KTQa`�XMQThT[LMNRSZ/�
ŒTRZ� pRS�LUhS�XT`SXMLgXT� X^� NTNRTZR�[�oA>>$�TXS�PQT[^Q^\
XO� PMQRS^_� S� NLadMR� ^_� PQ^hMXXT/� ‚RTR� NRQMXXO_� NTUV�
TeaNLT[L^X�R^`$�bRT� KT``aXSNRM`�[� >>>H�""eLTKSQT[MRgNZi�
PQTNRT� X^� N�K^`$�SeT�SXT_� J� X^KT``aXSNRSb^NKT_� J�PMQRSS�
[� NRQMX^� X^� Na]^NR[a^R/� oT`NT`TL� S�PQTjNTUV� J�TQWMXSVM\
YSS� KT``aXSNRSb^NKS^/� ""oT`NT`TL� J� MKRS[XO_� Q^V^Q[� S�
PT`T]XSK� PMQRSSi$� NKMVMXT� [� PQTWQM``^� oA>>}� PQTjNTU\
VO$� PT� NLT[M`� B^XSXM$� n � ""PQS[ThXO^� Q^`XS� PMQRSSi� S�
""mKTLM� KT``aXSV`Mi /� =� N[T^_� h^ZR^LgXTNRS� TXS� QaKT[Th\
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XOc� TQWMXT[$� X^� PQTZ[LZUR� NTeNR[^XXT_� SXSYSMRS[O$� X^�
PQT[ThZR� N[T^_� PTLSRSKS/� sXS� X^� `TWaR� ""eLTKSQT[MRgNZi�
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vsC=E?s>?‡� J� TNTeT^� KMb^NR[T� bL^XT[� KT``aXSNRSb^\
NKT_�PMQRSS�S�^^�TQWMXSVMYS_$�KTRTQT^�hTLdXT�PQTZ[LZRgNZ�
[� PTNRTZXXOc� SXSYSMRS[Mc$� PT[Om^XXT_� h^LT[SRTNRS$� NT\
eQMXXTNRS$�WTRT[XTNRS�K�RQaha�XM�eLMWT�WTNahMQNR[M/

v/�SNPTLgVa^RNZ�hLZ�cMQMKR^QSNRSKS�h^ZR^LgXTNRS�b^LT[^\
KM�SLS�TQWMXSVMYSS�SNKLUbSR^LgXT� [� `SQXOc�aNLT[SZc/�sh\
XMKT� NM`M� pRM� h^ZR^LgXTNRg� PQ^hNRM[LZ^RNZ� [� PTXZRSZc�
PTNRTZXXT_� eTQgeO/� kv/� TeQMVT[MXM�TR� NLT[M� ""eT_i /l� ?MKT^�
SVTeQMd^XS^� NT[^RNKSc� eahX^_� TeaNLT[L^XT� NRQ^`L^XS^`�
[LMNR^_�XMNMhSRg� [� Te]^NR[^�MR`TNj^Qa�[T_XO�S�PTNRTZXXT_�
`TeSLSVT[MXXTNRS$� M� VMThXT� J� S`SRSQT[MRg� R[TQb^NKS_�PT\
QO[�S�pXRaVSMV`/

=`^NR^�N�R^`�RQ^eT[MXS^�v/�TRQMdM^R�S�Q^MLgXaU�NSRaMYSU�
NT[^RNKT_� h^_NR[SR^LgXTNRSq� XMPQZd^XXTNRg�dSVXS$�X^TecT\
hS`TNRg� PTNRTZXXT� PQ^ThTL^[MRg�RQahXTNRS$�PQThaYSQa^`O^�
NSNR^`T_/� =N^� pRT$�ThXMKT$� NKQO[M^RNZ/�AQSVO[�K�v/�NTVhM^R�
[ShS`TNRg� hSXM`SbXTNRS� PMQRSS$� WTRT[XTNRS� ^^� XSVT[Oc�
TQWMXSVMYS_� pX^QWSbXT� TRKLSKMRgNZ� XM�Q^m^XSZ�S�aKMVMXSZ�
QaKT[ThNR[M/

I^`TKQMRSbXTNRg$� VMLTd^XXMZ� [� pRT`�PTXZRSS� kv/� TeZVM\
XO�PQTZ[LZRg� [N^� KT``aXSNROl$�PQSV[MXM� NTVhMRg� [P^bMRL^\
XS^� eLSVTNRS�PMQRSS�K� `MNNM`q� ^^�MKRS[SNRO�eahRT�eO�R^NXT�
N[ZVMXO� N� e^NPMQRS_XO`S$� TXS� [N^WhM� [� Wa]^� dSVXS$� TXS�
[N^WhM�[P^Q^hS/

?^Q`SX� v/$� mSQTKT� XMNMdhM^`O_� PQTPMWMXhT_$� X^� PTLa\
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bSL$� ThXMKT$� QMNPQTNRQMX^XSZ� [� QMVWT[TQXT_� Q^bS/� =KLMhO\
[M^`O_� [� X^WT� N`ONL� bM]^� P^Q^hM^RNZ� NLT[M`S� ""MKRS[\
XTNRgi$� ""pX^QWSbXTNRgi$� ""SXSYSMRS[XTNRgi /� ENKaNNR[^XXTNRg�
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XTNRgi$� iv/� S� TR[^RNR[^XXTNRgi$� v/� S� SXSYSMRS[XTNRgi$� iv/�
S�h^_NR[^XXTNRgi$�iv/�S�NPLTb^XXTNRgi /
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XSZ�NT[^RNKTWT�TeQMVM�dSVXS/

iv/� VM�KT``aXSNRSb^NKS_�RQah$�VM�PT[Om^XS^�PQTSV[ThS\
R^LgXTNRS� RQahM$� VM� [OPTLX^XS^� PLMXT[Oc� VMhMXS_i$� J� [N^�
pRS� mRM`PO�PQSV[MXO�SVTeQMVSRg�WTRT[XTNRg�NT[^RNKSc�LU\
h^_� kKTRTQT_� [� h^_NR[SR^LgXTNRS� X^Rl� K� NTVShMR^LgXT`a$�
R[TQb^NKT`a�RQaha/

iv/� VM�KT``aXSNRSb^NKT^�PT[^h^XS^$�VM�XT[TWT�b^LT[^KMi�
J�KLSm^$�Y^Lg�KTRTQTWT� J� NKQORg� XQM[NR[^XXT^� S�hacT[XT^�
QMVLTd^XS^� NT[^RNKTWT� Te]^NR[Mq� [VZRTbXSb^NR[T$� [TQT[\
NR[T$�caLSWMXNR[T$�PgZXNR[T/�AQSVO[O�K�v/� k""e^NPT]MhXT_i$�
""NaQT[T_i$� ""d^NRTKT_i� S� R/� h/l� N� [XaRQ^XXS`S� [QMWM`S� J�
N[Sh^R^LgNR[T� NRQMcM� [LMNR^_� P^Q^h� hSNNSh^XRNKS`� h[Sd^\
XS^`�S�SXMKT`ONLS^`/

iv/� N�S`P^QSMLSV`T`�S�`^dhaXMQThXT_�Q^MKYS^_$�N�[LSZ\
XS^`� ~MPMhMi� TeXMdM^R� pKNPMXNSTXSNRNKS^� aNRQ^`L^XSZ�
oQ^`LZ� S� ThXT[Q^`^XXT� J� ^WT� eTZVXg� [LSZXSZ� N[TeThXTWT�
`SQM/

HF



=� Te]^NR[^$�hM[XT� QMNR^QZ[m^`�KT``aXSNRSb^NKS^�Sh^M\
LO$� PQTPMWMXhM� PORM^RNZ� Sc� WMLg[MXSVSQT[MRg$�PQShM[MZ� NM\
`O`� TeObXO`� Z[L^XSZ`� cMQMKR^Q� [T_XO� SLS� NPTQRS[XOc�
NTNRZVMXS_/�=� N[TU� Tb^Q^hg�S� NPTQRS[XO^�NTQ^[XT[MXSZ�TY^\
XS[MURNZ� Sh^TLTWSb^NKSq� PTe^hO� QMNN`MRQS[MURNZ� KMK�
hTKMVMR^LgNR[T� PQ^[TNcThNR[M� NT[^RNKT_� NSNR^`O$� PTQMd^\
XSZ�VM`MLbS[MURNZ/

AT� NaRS� NLT[T� v/$� aRQMRS[� RQMhSYSTXXO_� N`ONL$� NRMLT�
TeTVXMbMRg� X^� Q^MLgXO^� PQTY^NNO� [� Te]^NR[^$� M� Sc� TRNaR\
NR[S^$� `MNKSQaZ� [N^� [TVQMNRMU]aU� NTYSMLgXaU�PMNNS[XTNRg�
NT[^RNKSc�LUh^_/

�h�n�h@A

J�K� �K� tY:_Q:>� W:L�=� =VY:U:7N7� Y=78� �=;;RQNML=>� QS� Q=>=;�
aLSV:� [=Y8[�� �S�US78Q:OgNO�V=Uc:;� M:78M�=T=� \=��OML>SJK� j�K� �Y;S^
�=>K�p>SQTSYUQS��Y=78��=;;RQNML=>K� ll9QSQN:JZ�nK� 34I4Z�MK� GKk

ll�LU:78Q�:� �=;NMMNN� V=� [=Y8[:� M� V8�QML>=;� N� S7�=T=7N�;=; �
�S�� VYN� NMV=7�=;S\� ;:MLQ�\� �=>:L=>Z� LS�� N� QS�VY:UVYN�LN�\� U:O^
ML>RXL� Q:U=MLSL=WQ=� aQ:YTNWQ=� N�VYNQ<NVNS78Q=JK� jll�=>:LM�S�� n=7^
US>N�JZ� rI�=�L�[Y�� 34I4Z�MK� rKk

J}� Y�[S�=>Z� V=Q�LQ=Z� [=Y8[S� �S� �SW:ML>=�U=7_QS�QSWNQSL8M��VY�^
;=�>�\=U:�Y:OMSJK� jJ�YS>USJZ� 36�U:�S[Y�� 345GZ�MK� rKk

vsH‡vF�~F�wEH�J� jTQ`M�NT[^RNKT_�PTLSRSKS$�pKNPLaM\
RSQaU]MZ� NRQMc� P^Q^h� `SQT[T_� [T_XT_� [� Y^LZc�mMXRMdM�S�
[`^mMR^LgNR[M�[�h^LM�X^VM[SNS`Oc�WTNahMQNR[/

sjSYSMLgXT� v/� V/� `/� eOLM� PQT[TVWLMm^XM�NT[^RNKS`�PQM\
[SR^LgNR[T`�[� KTXY^� &unc� WThT[� J� [�P^QSTh�RMK�XMVO[M^`T_�
""cTLThXT_� [T_XOi /� A^Q[TXMbMLgXT� pRTR� LTVaXW� S�h[Sd^XS^�
v/� V/� `/�SNPTLgVT[MLSNg� wTNK[T_� [� PTPORK^�hTeSRgNZ�VMPQ^\
]^XSZ�M`^QSKMXNKTWT�MRT`XTWT�TQadSZ/

>� �unc�WW/�v/�V/�`/�PQ^NL^ha^R�hQaWS^�Y^LSq�NKQORg�XMQM]S\
[MXS^� NT[^RNKTWT� [T^XXTWT� PTR^XYSMLM$� NPQT[TYSQT[MRg�
KT``aXSNRSb^NKS^� XMNRQT^XSZ� [� N[TeThXOc� NRQMXMc$� QMV\
d^bg� TbMWS� [T_XO� [� NRQMR^WSb^NKS� [MdXOc� hLZ� ~MPMhM� Q^\
WSTXMc/
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ATLSRSKM� v/� V/� `/$� TRQMdMU]MZ� NT[^RNKS^� WLTeMLgXO^�
aNRQ^`L^XSZ$� X^� NTTR[^RNR[a^R� KLMNNSb^NKS`� PTLTd^XSZ`�
`MQKNSV`MnL^XSXSV`M$�NTWLMNXT� KTRTQO`�MXRMWTXSNRSb^NKS^�
PQTRS[TQ^bSZ� NTYSMLSNRSb^NKTWT� S� KMPSRMLSNRSb^NKTWT� Te\
]^NR[� X^PQS`SQS`O/� ‚Ra� MXRSXT`SU� `MQKNSNRO� NXS`MUR�
""hSML^KRSb^NKSi$� TWQMXSbS[MZ� kKTX^bXT$� XM� NLT[Mcl� X^PQS\
`SQS`TNRg� Nj^QT_� Sh^_/� AQSXYSP� d^� KLMNNT[T_� eTQgeO�
TeL^KM^RNZ� [� TeR^KM^`aU� jTQ`a� `SQXTWT� NTNa]^NR[T[MXSZ�
h[ac� NSNR^`/� CNR^NR[^XXT$� bRT� Q^VaLgRMRT`� pRTWT� ""NTNa]^\
NR[T[MXSZi� hTLdXM� NRMRg� PTe^hM� KT``aXSV`M$� SeT� RMKT[M�
LTWSKM� SNRTQSS/� D^� Tb^Xg�hT[^QZZ� pRT_� ""LTWSK^i� NT[^RNKS^�
QaKT[ThSR^LS�NRMQMURNZ� ^_�PT`Tbg$�SNPTLgVaZ� [N^� NQ^hNR[M$�
[�RT`�bSNL^� kS�[^Ng`M�pjj^KRS[XTl� v/�V/�`/

AQSVO[O�K�v/�V/�`/�X^�QMNPQTNRQMXZURNZ�XM�SXNPSQSQT[MX\
XO^� >>>H� XMYSTXMLgXTnTN[TeThSR^LgXO^� [T_XOq� hLZ� eLMWT\
V[abSZ� khMeO�X^�mTKSQT[MRg�`SQT[T^�Te]^NR[^XXT^�`X^XS^l�
Sc�XMVO[MUR�""XMYSTXMLgXTnTN[TeThSR^LgXO`S�h[Sd^XSZ`Si /

ATXZRS^� v/� V/� `/� X^Q^hKT�SNPTLgVa^RNZ� NT[^RNKT_�PQTPM\
WMXhT_�S� [� eTL^^�mSQTKT`�KTXR^KNR^$�X^�S`^U]^`�TRXTm^\
XSZ�K�[T_X^�S�`SQa/�?MK�S`^XaURNZ�NM`O^�QMVXO^�h[Sd^XSZ$�
h^_NR[aU]S^� [� SXR^Q^NMc�wTNK[O�J�[�RT`�bSNL^�S�RMKS^$�bRT�
RMZR� [� N^e^� Z[XaU� TPMNXTNRg� QMV[ZVO[MXSZ� XT[T_� `SQT[T_�
[T_XO/

�h�n�h@A

llm7�� MLYSQ�� �=>:L=>� [=Y8[S� �S� ;NY�P �Q:�>Y:;:QQS�� �=QcXQ�LRY^
QS�� �SUSWSZ� S� VYNQN<NVNS78QS�� 7NQN�Z� �=L=YS�� VY=>=UNLM�� >� [YSL^
M�=;� :UNQML>:� M=� >M:;N�T=MRUSYML>S;N� M=<NS7NMLNW:M�=T=� M=UYR_:^
ML>SJK�j ll�YS>USJZ�6� ;S�� 3453Z�MK�sKk

ll�TY=;Q=:� �QSW:QN:�>� [=Y8[:��S�;NY�N�M=<NS7NMLNW:M�NO�VY=TY:MM�
VYN=[Y:LSXL� MV7=W:QQ=ML8� N� S�LN>Q=ML8� U:OML>NO� ;:_URQSY=UQ=T=�
�=;;RQNMLNW:M�=T=� U>N_:QN�� P � MS;=O� >7N�L:78Q=O� V=7NLNW:M�=O�
MN7��M=>Y:;:QQ=MLNJ� jll�SYLNOQS��_N�Q8JZ� 345rZ�w�34Z�MK�4Kk

ll�YSL=Y�� R�S��>SXL� QS� _N�Q:QQ=� >S_Q=:� �QSW:QN:� [=Y8[�� �S �
;NYJK� j ll�YS>USJZ� 3H�=�L�[Y�� 345GZ�MK�6Kk
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thp����	� P � =VY:U:7:QN:� =[d:ML>:QQ�\� U>N_:QNOZ �
VSYLNOZ� =YTSQN�S<NOZ� T=MRUSYML>� N� QSY=U=>Z� V=U>7SMLQ�\�
�=>:LM�=;R� �=X�R� N7N� =VNYSXdN\M�� QS� Q:T=� N� NURdN\� >�
`SY>SL:Y:��=;;RQNMLNW:M�=O�V=7NLN�NK

oMK� TY^XTbXMZ� KMR^WTQSZ� v/� mSQTKT� SNPTLgVa^RNZ� PQS�
TPQ^h^L^XSS� TRXTm^XSZ� >>>H� K� NRQMXM`nNMR^LLSRM`$� bRTeO�
NTVhMRg� [ShS`TNRg� e^NKTQONRXOc$�hQad^NR[^XXOc� `^dWTNa\
hMQNR[^XXOc� N[ZV^_/� ~M�PQ^h^LM`S�KT``aXSNRSb^NKT_�NSNR^\
`O� R^Q`SX� v/� PQSLMWM^RNZ�K� NTYSMLgXO`�NSLM`$�PTLXTNRgU�
PThh^QdS[MU]S`� NT[^RNKaU� PTLSRSKa/� B^[O^�h[Sd^XSZ$�[�
RT`�bSNL^�S� KT``aXSNRSb^NKS^�PMQRSS$�PQT[ThZ]S^�PTLSRS\
Ka$�X^VM[SNS`aU�TR�wTNK[O$�X^�XMVO[MURNZ�v/�sPQ^h^L^XS^�
v/� X^� PQSLMWM^RNZ�S� K� NRQMXM`$�PQTNT[^RNKS^� Q^dS`O�KTRT\
QOc� X^� PQTbXO�S�bg^� QaKT[ThNR[T� PTKM�X^� aR[^QhSLTNg� KMK�
KT``aXSNRSb^NKT^/� ?MK$� FXWTLM� S� ‚jSTPSZ� hT� NSc� PTQ� X^�
PTLabSLS�NRMRaNM�v/$�M�FjWMXSNRMX�LSmg�X^hM[XT�ahTNRTSLNZ�
pRT_� ""b^NRSi/

?MKS`� TeQMVT`$�hLZ�TRX^N^XSZ� K� KMR^WTQSS�v/�X^TecThS\
`M�X^�RTLgKT� PTLSRSb^NKMZ�S�pKTXT`Sb^NKMZ�VM[SNS`TNRg�TR�
>>>H$�XT�S�X^KMZ�Sh^TLTWSb^NKMZ�Te]XTNRg/

v/� SNPTLgVa^RNZ� [� NTb^RMXSS� N� Y^LZ`� QZhT`� NLT[$� TRQM\
dMU]Sc� mSQTKS_� NP^KRQ� NTYSMLgXOc� Z[L^XS_q� ""N[ZVSi$�
""TRXTm^XSZi$� ""PThh^QdKMi$� ""NThQad^NR[Ti$� ""hQadeMi $� ""NT\
LShMQXTNRgi$�""NPLTb^XXTNRgi$�""̂ hSX^XS^i�S�R/�h/

rMNRT� aPTRQ^eLZ^`T^� [OQMd^XS^� iv/� PT`T]gi� TRQMdM^R�
PTLSRSKa� TRKQT[^XXTWT� S� e^VVMNR^XbS[TWT� [`^mMR^LgNR[M�
oQ^`LZ� [� dSVXg� KT``aXSNRSb^NKSc� WTNahMQNR[/� DM� eMV^�
iv/� PT`T]Si� [TVXSK� =MQmM[NKS_�PMKR� keLTK� [T^XXT_� pKN\
PMXNSSl/� D^TecThS`TNRgU� iv/� PT`T]Si� TeTNXT[O[MLTNg�
NTVhMXS^� >‚=� kpKTXT`Sb^NKMZ� pKNPMXNSZl/� iv/� PT`T]gUi�
SLS� iv/� TRXTm^XSZ`Si� TeTNXT[O[MLTNg�TWQMXSb^XS^�Na[^Q^\
XSR^RM� [TNRTbXT^[QTP^_NKSc�NRQMX/� ATh�PTKQT[T`� iv/�NTLS\
hMQXTNRSi� >T[^RNKS_� >TUV� NTVhM[ML� aNLT[SZ� hLZ� PQ^S`a\
]^NR[^XXTWT� QMV[SRSZ� N[T^WT� XMYSTXMLgXTWT� cTVZ_NR[M� J� [�
a]^Qe�pKTXT`SK^�VM[SNS`Oc�TR�X^WT�WTNahMQNR[/

iv/� PT`T]gi� XSKTWhM� X^� eOLM� e^NKTQONRXT_/� IMd^� [

HG



R^c� NLabMZc$� KTWhM� >>>H� TKMVO[ML� ^^$�X^� NbSRMZNg� N�TWQT`\
XO`S� `MR^QSMLgXO`S� VMRQMRM`S$� TX�PQ^NL^hT[ML�TRXUhg�X^�
eQMRNKS^� SXR^Q^NO/� ?MKMZ� ""PT`T]gi� hSKRT[MLMNg� WLTeMLg\
XO`S� PQSRZVMXSZ`S� wTNK[O� J� NRQ^`L^XS^`� NTVhMRg� XT[O^�
TPTQXO^� PaXKRO� KT``aXSV`M� SLS�PThh^QdMRg�mMRMU]S^NZ�
RTRMLSRMQXO^� Q^dS`O/� =� P^QSTh� PTLSRSb^NKSc� KQSVSNT[� [�
=TNRTbXT_� G^Q`MXSS� k���•� W/l$� =^XWQSS� k���„� W/l$� r^cT\
NLT[MKSS� k��„��W/l$�ATLgm^� k��tu$����� WW/l� >>>H�TKMVO[ML�
S`�Na]^NR[^XXaU� pKTXT`Sb^NKaU�PT`T]g/� >T[^RNKS_� >TUV�
X^� dML^^R� VMRQMR�XM�NTh^QdMXS^� oaeO$�XM�PThh^QdKa�XT[Oc�
KT``aXSNRSb^NKSc� NSNR^`� [� FVSS�S�FjQSK^/� E� ^NLS� TKMVO\
[M^RNZ$� bRT� PTLSRSb^NKSc� S� pKTXT`Sb^NKSc� NQ^hNR[� X^hT\
NRMRTbXT$� >T[^RNKS_� >TUV� NRMXT[SRNZ� XM� PaRg� TRKQORTWT�
[T^XXTWT� [`^mMR^LgNR[M$�PQ^hNRM[LZ^`TWT� RMKd^� [� [Sh^� iv/�
PT`T]Si /

ILZ�TeTNXT[MXSZ�PQM[M�XM� [TTQad^XXaU�iv/�PT`T]gi�NT\
[^RNKS^� QaKT[ThSR^LS� [Oh[SXaLS� PTLTd^XS^� Te� TNTeT_�
TR[^RNR[^XXTNRS� >>>H� VM� XMYSTXMLgXT^� S�PTLSRSb^NKT^� QMV\
[SRS^� KT``aXSNRSb^NKSc� NRQMX� kR^TQSZ� TWQMXSb^XXTWT� XM\
YSTXMLgXTWT� Na[^Q^XSR^RM� NTYSMLSNRSb^NKSc� WTNahMQNR[l/�
‚RT_� hTKRQSXT_� eOLT� ""TN[^]^XTi� NT[^RNKT^� [RTQd^XS^� [�
r^cTNLT[MKSU� k��„�l$� TKKaPMYSZ� FjWMXSNRMXM� k����l/�
D^�SNKLUb^XT$�bRT�[�eaha]^`�wTNK[M�PTPORM^RNZ�QMNmSQSRg�
KTXY^PYSU� ""TR[^RNR[^XXTNRSi$� QMNPQTNRQMXS[� ^^$�XMPQS`^Q$�
XM� iv/� PT`T]gi� [� eTQge^�VM�PTe^ha�NTYSMLSV`M� [T�[N^`�`S\
Q^/� ?TWhM� v/� SXR^Q[^XYSZ� kPTh� [ShT`� PT`T]Sl� `Td^R�
QMNPQTNRQMXSRgNZ�XM�LUeaU�NRQMXa�N[TeThXTWT�`SQM/

ATXZRS^� v/� XMNK[TVg�LSY^`^QXT� S�RTWhM$�KTWhM�PQSLMWM^R\
NZ� K� Z[L^XSZ`� [XaRQ^XX^_� dSVXS/� =� NT[^RNKT`� Te]^NR[^�
X^R� XS� iv/� TRXTm^XS_i$�XS� iv/� hQadeOi$�XS� v/� NTRQahXSb^\
NR[Mi$� XS� v/� [VMS`TPT`T]Si /� =� X^`� YMQZR� X^QM[^XNR[T� S�
X^XM[SNRg$� LUhS� kS� XMQThOl� TRbadh^XO� TR� WTNahMQNR[M� S�
hQaW� TR� hQaWM/� ?TRMLSRMQXMZ� NSNR^`M� Sc� pKNPLaMRSQa^R$�
e^VVMNR^XbS[T� SNPTLgVaZ� NPTNTeXTNRS� S� RQah$� PTPSQMZ� hT\
NRTSXNR[T/� AMQRTKQMRSZ� S� Te]^NR[T� MXRMWTXSNRSbXOq� XM�
ThXT`� KTXY^� n � PQS[SL^WSS� S� eTWMRNR[T$� XM� hQaWT`� n � e^N\
PQM[S^�S�XS]^RM/
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J�� V=[:U=O� �:7N�=O� ��L�[Y8M�=O� M=<NS7NMLNW:M�=O� Y:>=7X<NN�
QSWS7SM8� aYS�Q=>�\•� V=U7NQQ=� [YSLM�N\� =LQ=g:QNO�QSY=U=>� [�>g:O�
<SYM�=O�N;V:YNNJK�jll�=;;RQNMLJZ� 345FZ�w� 3rZ�MK� 33Kk

llnNLNQT�VY=g:7� V=U� �QS�=;�Q:YRgN;=O�UYR_[��N� M=7NUSYQ=MLN�
����� N� ����Z� [YSLM�=T=� :UNQ:QN�� M=>:LM�=T=� N�>8:LQS;M�=T=�QSY=^
U=>JK�jJ�=;M=;=78M�S��VYS>USJZ� 3�Q=�[Y�� 345GZ�MK� GKk

ll�Y:UMLS>NL:7N� M=>:LM�=O�N�S`TSQM�=O�=[d:ML>:QQ=MLN��S�>N7N�=�
MLY:;7:QNN�N�>VY:U8��Y:VNL8�Q:YRgN;RX�UYR_[R�N�[YSLM�RX�M=7NUSY^
Q=ML8� ;:_UR�QSY=US;N�U>R\�MLYSQJK�j ll�YS>USJZ� r4�Q=�[Y�� 345GZ�MK�sKk

vHEGFIF� osww@DE>?ErC>osGs� ?H@IF� n � ThXM� SV�
jTQ`� TQWMXSVMYSS�PQTSV[ThNR[^XXTWT�KTLL^KRS[M�XM�NT[^R\
NKSc�PQ^hPQSZRSZc/

ATZ[L^XS^� v/� K/� R/� TRXTNSRNZ� K� N^Q^hSX^� �unc� WThT[/� =�
TRLSbS^�TR�TeObXOc�RQahT[Oc�eQSWMh$�v/�K/�R/�eOLS�TeZVMXO�
[OPTLXZRg�S�P^Q^[OPTLXZRg�PLMXO�S�PQTSV[ThNR[^XXO^�VMhM\
XSZ$� abMNR[T[MRg� [� NTYSMLSNRSb^NKT`� NTQ^[XT[MXSS$� PQTZ[\
LZRg� [ONTKaU� PTLSRSb^NKaU� MKRS[XTNRg$� KT``aXSNRSb^\
NKaU�NTVXMR^LgXTNRg$�RQahT[aU�hSNYSPLSXa/

v/� K/� R/� eOLS�VMha`MXO�[LMNRZ`S�KMK�PTKMVMR^LgXO^�PQT\
SV[ThNR[^XXO^� Zb^_KS$� PQTTeQMV� KT``aXSNRSb^NKTWT� Te\
]^NR[M/� E`� PQ^hTNRM[LZLTNg� TPQ^h^L^XXT^� ""NM`TaPQM[L^\
XS^i� J� [� bMNRXTNRS$�PQM[T� abMNRSZ� [� TeNadh^XSS�S�QMNPQ^h^\
L^XSS� PLMXT[Oc� VMhMXS_/� sXS� XMh^LZLSNg� S� X^KTRTQO`S�
NTYSMLgXO`S� jaXKYSZ`Sq� v/� K/� R/� hTLdXO� eOLS�VMXS`MRgNZ�
P^Q^[TNPSRMXS^`� PQM[TXMQamSR^L^_$� NT[^QmS[mSc� `^LKS^�
PQTSV[ThNR[^XXO^� PQ^NRaPL^XSZ$� S`� QMVQ^mMLTNg� eQMRg� XM�
PTQaKS�TNadh^XXOc�S�R/�h/

AQ^hPTLMWMLTNg$� bRT� v/� K/� R/� NRMXaR� mKTLT_� [TNPSRMXSZ�
XT[T_� NT[^RNKT_� LSbXTNRS$� dS[a]^_� XM� TNXT[^� XTQ`� ""̀ T\
QMLgXTWT� KTh^KNM� NRQTSR^L^_� KT``aXSV`Mi /� AQS� ŒQa]^[^�
k���•J��„&�WW/l� [� >>>H�eOL�PQT[TVWLMm^X�LTVaXWq� ""[N^�[T�
S`Z� KTLL^KRS[Mi /� >M`TTR[^Qd^XXMZ� QMeTRM$� PQSTQSR^R�
hacT[XOc� NRS`aLT[� XMh� `MR^QSMLgXO`S$�Te]XTNRg� NTYSMLgn
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XOc�PTRQ^eXTNR^_�S�SXR^Q^NT[$� NT[`^NRXT^�PQT[^h^XS^�hTNa\
WM$� aNSL^XXMZ� PTLSRSb^NKMZ� ab^eM� J� [N^� pRT� hTLdXT� eOLT�
NRMRg� XTQ`T_� dSVXS� bL^XT[� v/� K/� R/� sXS� PQSV[MXO� eOLS�
PQTh^`TXNRQSQT[MRg� NT[^RNKS`� WQM[hMXM`� Y^LO_� XMeTQ�
hTeQTh^R^L^_q� NTVXMR^LgXT^� TRXTm^XS^� K� PQTSV[ThNR[a$�
WMQ`TXSb^NKT^� NTb^RMXS^�RQahM�a`NR[^XXTWT�S� jSVSb^NKTWT$�
NRQ^`L^XS^�K� R[TQb^NR[a$�mSQTRa�SXR^LL^KRaMLgXOc�S�KaLg\
RaQXOc�SXR^Q^NT[/

=� h^_NR[SR^LgXTNRS� XS� KT``aXSNRSb^NKS`� RQahT`$� X �̀
KT``aXSNRSb^NKS`� PT[^h^XS^`� v/� K/� R/� X^� TRLSbMURNZ/�
?QahXT� aLT[SRg� [� XSc� S� b^QRO� ""Zb^^K� eaha]^WTi /� =� aNLT\
[SZc� pKNPLaMRMYSS� b^LT[^KM� WTNahMQNR[T`$� [� TeNRMXT[K^$�
KTWhM�PQTSV[ThNR[^XXO^�TRXTm^XSZ�`TXTPTLSVSQT[MXO�WTN\
PThNR[aU]^_� PMQRS_XTnNT[^RNKT_� eUQTKQMRS^_$� PTLXTNRgU�
KTXRQTLSQaU]^_�S� NM`TWT� RQad^XSKM$�S�Q^VaLgRMRO�^WT�RQa\
hM$�X^� `Td^R� eORg� S� Q^bS�T� NTVXMR^LgXT_� QMeTR^� [�SXR^Q^NMc�
Te]^NR[M/� ?Qah� [� v/� K/� R/� XTNSR� [N^� RTR� d^� PQSXahSR^LgXO_�
cMQMKR^Q$� M�QMNPQ^h^L^XS^� `MR^QSMLgXOc� eLMW�PQTSV[ThSRNZ�
X^�PT�RQaha$�M�PT�NTYSMLgXT`a�NRMRaNa�b^LT[^KM/

I[Sd^XS^� v/� K/� R/� NKTQT� [OQThSLTNg� [� TeObXaU� PQTPM\
WMXhSNRNKaU� KM`PMXSU$� SNPTLgVa^`aU� [LMNRZ`S�hLZ� NTVhM\
XSZ� eTL^^� SVT]Q^XXOc� jTQ`� pKNPLaMRMYSS� S� PTQMeT]^XSZ�
RQahZ]^WTNZ/� ATNL^� PMh^XSZ� ŒQa]^[M�hSNKQ^hSRSQT[M[mS^�
N^eZ� v/� K/� R/� a`SQMUR� RScT_� N`^QRgU/� >T� NRQMXSY� WMV^R$� M�
VMR^`� S� SV� PQMKRSKS� NT[^RNKT_� Te]^NR[^XXT_� dSVXS� TXS�
[OR^NXZURNZ� hQaWS`S� ""h[Sd^XSZ`Si$� RMKS`S� d^� `^QR[T\
QTdh^XXO`S$�KMK�S�v/�K/�R/

�h�n�h@A

lltYNTSUS� �=;;RQNMLNW:M�=T=� LYRUS� 9SV=Y=_M�=O� g:7�=;=LS78^
Q=O� `S[YN�NZ� >=�T7S>7�:;S�� eK� n=�::>=OZ� >�V=7QN7S� M>=N�M=<NS7N^
MLNW:M�N:� =[��SL:78ML>SZ� >��L�:� QS� 3FPX� V�LN7:L�RJP� jll�=<NS7NMLN^
W:M�S��NQURMLYN�JZ� 33�S>TRMLS�34I5Z�MK� rKk

Je:� M7RWSOQ=� aL=L� UYR_Q�O� �=77:�LN>� Q=MNL� �>SQN:� lltYNTSU��
�=;;RQNMLNW:M�=T=�LYRUSJK�jllpTNLSL=YJZ� 345FZ�w�rGZ�MK�s3Kk

J}USYQN�N� N� �=77:�LN>�� �=;;RQNMLNW:M�=T=� LYRUS� YSMgNY�XL
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N� M=>:Yg:QML>RXL�VYS�LN�R� �S�7XW:QN�� U=T=>=Y=>� =�>�SN;Q�\�=[�^
�SL:78ML>S\� ;:_UR� M;:_Q�;N� VY:UVYN�LN�;NJ� jllpTNLSL=YJZ� 345GZ�
w�rFZ�MK� 3HKk

vH{zF?‡�sH@†ECw� k[� VXMb^XSS� ""aWQTdMRg�[T_XT_il� n �
PQS`^XZ^RNZ� hLZ� TPQ^h^L^XSZ� PTLSRSKS� WTNahMQNR[�S� [T^X\
XOc�eLTKT[$�[QMdh^eXOc�>>>H/

=� Sh^TLTWSb^NKT^� TeQM]^XS^� kN�SQTXSb^NKS`�TRR^XKT`l�
[[^h^XT�SV�[T^XXT_�L^KNSKS/�|SQTKT�SNPTLgVa^RNZ�hLZ�RTWT$�
bRTeO� NTVhMRg� PQ^hNRM[L^XS^� T� PTNRTZXXT_� [T^XXT_� aWQTV^�
""KT``aXSNRSb^NKT`a� LMW^QUi /� >T[^RNKS^� [T^XXO^� PQSWT\
RT[L^XSZ$� PTNRM[KS� [TTQad^XSZ� KT``aXSNRSb^NKS`� S�
VM[SNS`O`�NRQMXM`$� [T^XXO^� `MX^[QO$�KTXY^XRQMYSZ�NSL�XM�
WQMXSYMc�Na[^Q^XXOc�WTNahMQNR[� S� R/� h/� J�[N^�pRT�X^�NbSRM^R\
NZ� eQZYMXS^`/� ILZ� TefZNX^XSZ� pRSc� h^_NR[S_� Na]^NR[a^R�
Ra`MXXMZ� jQMV^TLTWSZ� n � ""h^_NR[SZ$�X^TecThS`O^�hLZ� Te^N\
P^b^XSZ�e^VTPMNXTNRS�NT[^RNKTWT�WTNahMQNR[Mi /

=� h^_NR[SR^LgXTNRS$� hTeS[MZNg� WLTeMLgXTWT� WTNPThNR[M$�
PTNRTZXXT� v/� T/� S`^XXT� >>>H$� e^VVMNR^XbS[T� aWQTdMZ� NRQM\
XM`$� PQT[ThZ]S`� NM`TNRTZR^LgXaU� PTLSRSKa� SLS� PORMU\
]S`NZ�[O_RS�SVnPTh�^WT�KTXRQTLZ/

�h�n�h@A

ll�;V:YNS7N�;� N� Y:S�<N�� [:YRL� V=U� �SdNLR� MS;�:� VY=TQN>gN:Z �
Q:QS>NMLQ�:� QSY=US;� Y:_N;�Z� VYN[:TSXL� �� TYR[=;R� QS_N;R� QS�
YS�>N>SXdN:M�� MLYSQ�Z� [Y�<SXL� =YR_N:;JK� j ll��>:MLN�JZ� r6� =�L�[^
Y�� 345FZ�MK�6Kk

llp;:YN�SQM�NO�N;V:YNS7N�;Z� :T=� V=M=[QN�N�>� YS�7NWQ�\�WSML�\�
M>:LS� QST7=Z� M� >���>SXdN;� VY:�Y:QN:;� �� ;NY=7X[N>�;�QSU:_US; �
7XU:O� U=[Y=O� >=7N� [Y�<SXL� =YR_N:;Z� YS�_NTSXL� �=MLY�� >=OQ�J�
jll�NL:YSLRYQS��TS�:LSJZ� 3�NX7�� 3453Z�MK� 3Kk

llKKKMS;�:� M=�Y=>:QQ�:� WS�QN�� _NL:7:O� �opZ� �S�� N� >M:\� UYRTN\�
7XU:O� QS� �:;7:Z� M>��SQ�� M� ;NY=;Z� M� V=NM�=;� VRL:O� �� Q:;R� W:Y:��
V:Y:T=>=Y�Z� S� Q:� W:Y:�� ll[Y�<SQN:� =YR_N:;JK� j ll�NL:YSLRYQS�� TS�:^
LSJZ� r4�=�L�[Y�� 34IFZ�MK�4Kk
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J� •

�p|�p� i� YS[=LSZ� VY:UMLS>7�:;S�� �S�� VY=�>7:QN:� LYR^
U=>=T=�aQLR�NS�;S�N�T:Y=N�;SK

=/� J� `TQNKT_�R^Q`SX}� pRT�PTV[TLZ^R�aPThTeLZRg�NRQMXa�S�
XMQTh� KT`MXh^� KTQMeLZ$� Wh^� aNLT[SZ� NLadeO� RQ^eaUR� e^V\
TRLabXTWT� XMcTdh^XSZ� LUh^_� XM� RQahT[T`� PTNRa� S� e^NPQ^\
KTNLT[XTWT�PThbSX^XSZ�PQSKMVM`�XMbMLgNR[M/

ENPTLgVT[MXS^� PTXZRSZ� =/� PQS`^XSR^LgXT� K� RQaha� PQS\
V[MXT� RMKd^� QT`MXRSVSQT[MRg� dSVXg� NT[^RNKSc� WQMdhMX� S�
NKQORg� N^QTNRg� S� aeTWTNRg� eahX^_$� TRNaRNR[S^� VMSXR^Q^NT\
[MXXTNRS� [� Q^VaLgRMRMc� N[T^_�h^ZR^LgXTNRS/� =/$�PQ^PThXTNS\
`MZ�PQTPMWMXhT_�KMK�PQTZ[L^XS^� [ONTKTNTVXMR^LgXTWT� RQa\
hM$� [� h^_NR[SR^LgXTNRS� Z[LZ^RNZ� aRTXb^XXT_� jTQ`T_� d^NRT\
KT_� pKNPLaMRMYSSq� NT[^RNKS`� QMeTRXSKM`$�""NRM[mS`�XM�=/i $�
PQScThSRNZ� RQahSRgNZ� [� N[^QcaQTbXT^� [Q^`Z$� N� P^Q^XMPQZ\
d^XS^`�NSL�S�PTh�PTNRTZXXO`�hM[L^XS^`�Mh`SXSNRQMYSS/

=/� mSQTKT� aPTRQ^eLZ^RNZ� [� RMKSc� NLT[TNTb^RMXSZc$� KMK
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""RQahT[MZ� =/i$� ""PQ^hTKRZeQgNKMZ�=/i$�""PTN^[XMZ�=/i$�""NRMcM\
XT[NKMZ�=/i$�""PQ^hNf^VhT[NKMZ�=/i�S�R/�h/

�h�n�h@A

ll�M�� MLYSQS� >MLS7S� QS� RUSYQRX�>S\LR�>� W:ML8�VSYLNOQ=T=� Mc:�USJK�
jll��>:MLN�JZ�r5� `:>YS7�� 3453Z�MK� 3kK

l��M�WN� LYR_:QN�=>� VY=;�g7:QQ�\� VY:UVYN�LNOZ� =YTSQN�S<NO�
L=YT=>7NZ�LYSQMV=YLSZ�M`:Y��=[M7R_N>SQN���=>:LM�=T=�YSO=QS��NgN^
Q:>S�>MLS7N� rF�Q=�[Y��QS�LYRU=>RX� >S\LR�V=U�U:>N�=;� J33FPO�T=U=>^
dNQ:� M=� UQ�� Y=_U:QN�� �K� �K� �:QNQS� 33F� RUSYQ�\� LYRU=>�\� UQ:OJ�
j ll�=>:LM�S��n=7US>N�JZ� r3�Q=�[Y�� 34I4Z�MK� 3Kk

lleSg� `7=L� U=ML=OQ=� Q:M:L� >S\LR� ;NYSJK� jll�NL:YSLRYQS��TS�:LSJZ�
rr�NX7�� 3453Z�MK� 3Kk

��h�}o�p� i� L:7:`=QZ� Q:� V=U�7XW:QQ�O� �� =[d:T=Y=U^
M�=O�L:7:`=QQ=O� M:LNZ� MN;>=7�>�M=�=T=�VY:MLN_S�N�VYNQSU^
7:_Q=MLN���>7SMLNZ�Q=;:Q�7SLRY:�=W:Q8�>�M=�=T=�YSQTSK

CWT�hQaWT^�XMV[MXS^�J�""NTRKMi q�KTWhMnRT�RMKSc�R^L^jTXT[�
XM� [NU� wTNK[a� eOLT� [N^WT� NRT� kN^WThXZ� Sc� X^NKTLgKT� RO\
NZbl�/� ‚RS� P^Q[O^� [� >T[^RNKT_� HTNNSS� M[RT`MRSb^NKS^� R^L^\
jTXO� aNRMXM[LS[MLSNg� [� KMeSX^RMc� [ONTKTPTNRM[L^XXOc�
PMQRS_XOc�bSXT[XSKT[�PT� aKMVMXSU�B^XSXM$�NRQ^`S[m^WTNZ�
TWQMhSRg� N^KQ^RXO^� S� [MdXO^� QMVWT[TQO�TR�PThNLamS[MXSZ�
R^L^jTXSNRTK/� ?^L^jTX� QMeTRML� e^V� KT``aRMRTQM$� S� bL^XO�
ATLSReUQT�S� `SXSNRQO�NT[^Qm^XXT� N[TeThXT� [^LS�PT� X^`a�
TRKQT[^XXO^� S�hT[^QSR^LgXO^� e^N^hO/� >RMLSXM$�ThXMKT$� pRT�
X^�aNRQMS[MLT$�S�TX�XMm^L� [OcThq� [� ^WT�KMeSX^R^�eOLM�aNRM\
XT[L^XM� PThNRMXYSZ$� PTV[TLZU]MZ� KTXRQTLSQT[MRg� [^ha\
]S^NZ� PT� =/� R^L^jTXXO^� QMVWT[TQO/� ‚RT� hMLT� ^`a� [TV`Td\
XTNRg� eORg� [� KaQN^� [N^_� VMKaLSNXT_� dSVXS� =^QcamKS$� bRT�
PT`TWLT� ^`a� [� eTQge^�VM� [LMNRg/� E�TX�PTNRTZXXT� VXML� kM�X^�
PQ^haWMhO[ML$�KMK� pRT�SVTeQMdMLTNg�[PTNL^hNR[SSl� PLMXO�S�
VM`ONLO�N[TSc�PTLSRSb^NKSc�PQTRS[XSKT[/

ATNL^� [RTQT_� `SQT[T_� [T_XO� R^L^jTXO$� PThTeXO^� =/$�
PTZ[LZURNZ�S� [�NTUVXOc�Q^NPaeLSKMc/�sXS�aNRMXM[LS[MURNZ�
[� KMeSX^RMc�`^NRXOc� QaKT[ThSR^L^_�PMQRSS�S�PQM[SR^LgNR[M
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kTRNUhM� n � Sc� [RTQT^� XMV[MXS^� n � ""PQM[SR^LgNR[^XXO^il$�
NRQ^`S[mScNZ� PThQMdMRg� wTNK[^$� Y^XRQMLgXT`a� PMQRS_XT\
`a�MPPMQMRa�N�^WT�[^Lg`TdXO`S�XQM[M`S/

AQM[T�XM�aNRMXT[Ka�=/� NRQTWT�TPQ^h^L^XT�S�d^NRKT�Q^WLM\
`^XRSQT[MXT$� RMK� d^$� KMK� PQS[SL^WSZ� S`^Rg� NLad^eXaU�
`MmSXa� N� mTj^QT`$� P^QNTXMLgXaU� hMba� SLS� MeTX^`^XR� [�
VMKQORO_� `MWMVSX/� rL^XM`� ATLSReUQT� S� PQM[SR^LgNR[M$�
[ONmS`�TjSY^QM`�MQ`SS�PTLMWM^RNZ�=/�[�NLad^eXT`�KMeSX^\
R^�S�XM�K[MQRSQ^� kRT� d^� PQM[SLT� h^_NR[a^R�S�[�NTUVXOc�Q^N\
PaeLSKMcl�/� Ec� VM`^NRSR^LZ`$� N^KQ^RMQZ`� WTQKT`T[� S� QM_\
KT`T[� PMQRSS$� PQ^hN^hMR^LZ`�QM_SNPTLKT`T[$� VM[^haU]S`�
TRh^LM`S� zo$� Q^hMKRTQM`� WMV^R� =/� aNRMXM[LS[M^RNZ� RTLgKT�
XM�QMeTR^/

DMLSbS^� NTeNR[^XXT_� =/� SLS� hTNRaP� K� X^_� J� PQS[SL^WSZ�
PMQRS_XOc�QMeTRXSKT[� S� [ONmSc�bSXT[XSKT[� WTNahMQNR[^X\
XTWT� MPPMQMRM/�ATpRT`a�hLZ�TR[^RNR[^XXOc�NT[^RNKSc�eUQT\
KQMRT[� TXM� NLadSR�KMK� eO�PQTPaNKT`� [� X^KS_�SVONKMXXO_�
KLae�h^QdMR^L^_�MKYS_�""PQM[SR^LgNR[^XXTWT�R^L^jTXMi /

=/� X^� NL^ha^R� N`^mS[MRg� N� hQaWS`� PQM[SR^LgNR[^XXO`�
R^L^jTXT`� J� i=ri� kQMeTRMU]S`� XM� [ONTKTbMNRTRXOc� KM\
XMLMcl� PQ^hXMVXMb^XXO`� hLZ� R^c� d^� Y^L^_$� XT� h^_NR[aU\
]S`�XM�hQaWT`�PQSXYSP^�S�SNPTLgVa^`O`�hLZ�SXTWTQThX^_�
N[ZVS/� =r�PTZ[SLNZ� [� >T[^RNKT`�>TUV^� [�KTXY^� ��&�� WThM�S�
SNPTLgVT[MLNZ� hLZ� bQ^V[ObM_XT_� N[ZVS� N� jQTXRM`S� kP^Q[T\
XMbMLgXT� N� `TNKT[NKS`� jQTXRT`l/� =� XMNRTZ]^^� [Q^`Z� =r�
aNRMXM[LS[M^RNZ� a� N^KQ^RMQ^_� S� VM[^haU]Sc� TRh^LT[� zo�
oA>>$� `SXSNRQT[$�KT`MXhaU]Sc�TKQaWM`S�S�QThM`S�[T_NK$�
M�XM�`^NRMc�J�a�QaKT[ThSR^L^_�Q^NPaeLSK�S�TeLMNR^_/

�h�n�h@A

J?� V=:\S7� >� Y:US�<NX� ll�YS>U�JZ� TU:� :ML8� =M=[�O� �Y:;7:>M�NO �
L:7:`=Q� P � LS��QS��>S:;S�� ll>:YLRg�SJK� j�K� �7SUN;NY=>K� h=MMN�� [:� �
VYN�YSM�N�R;=7WSQNO�ll�=M:>JZ� 34H4Z�MK�rsGKk

lleS�=Q:<Z� W:L>:YL�O�L:7:`=Q�P � ll>:YLRg�SJK� fL=�L:7:`=Q�S>L=;S^
LNW:M�NOZ� M� =W:Q8� =TYSQNW:QQ�;� WNM7=;� S[=Q:QL=>JK� jtK� tS_:Q=>Z�
�=MV=;NQSQN��[�>g:T=�M:�Y:LSY���LS7NQSZ� 345FZ�MK�6HKk
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ll�UQN;� M7=>=;Z� =QN��SVY:LN7N�;Q:�aL=L�MV:�LS�78�N�US7N�;Q:�>�^
T=>=YK� ?� MLS7� ;:LSL8M�Z� YS�T=>SYN>SL8�M�QN;N�V=�>:YLRg�:KKK�?�N��>=^
QN7� N� YS�T=>SYN>S7Z� �S�� >� QSY=U:� T=>=Y�LZ� M=� >M:;N� V=YLY:LS;NvK�
jv�LYSQS�N�;NYvZ�nXQ\:QZ� 345sZ�w� 3PrZ�MK� 3G3Kk

=CHŒ@|oF� J� LSh^QO� VMQae^dXOc� WTNahMQNR[$� bgZ� h^Z\
R^LgXTNRg� X^� ThTeQZ^RNZ� NT[^RNKS`S�[LMNRZ`Sq� ˆP^KSXNKMZ
=/""$�ˆ[T^XXMZ�=/�DF?sˆ$�ˆ=/�eaQdaMVXTWT�KLMNNMˆ�S�R/�h/

=� NT[Q^`^XXT`�QaNNKT`�ZVOK^�ZNXT�T]aRS`�PQ^X^eQ^dS\
R^LgXO_� TRR^XTK� NLT[M� =/� shXMKT$� [� •un^�WThO�TXT� [NRQ^bM\
LTNg� S� [� X^_RQMLgXT`� VXMb^XSSq� ˆoMK� hMLgm^� QaKT[ThSRg�
PMQRS^_Š� oMK� hMLgm^� QaKT[ThSRg� [^QcamKT_Ši� kˆAQM[hMˆ$�
��•�$�••�t/l

=/� N^`MXRSb^NKS� eLSVKM� ˆ[^QcM`ˆ/�shXMKT�Sh^TLTWSVMYSZ�
ZVOKM$� VMKQ^PS[� VM� =/� X^WMRS[XT^� VXMb^XS^$� X^� QMNPQTNRQM\
XSLM� ^WT� XM�NLT[T� ˆ[^QcSˆq� ˆNT[^]MXS^� [� [^QcMcˆ$� ˆ[NRQ^bM�
[� [^QcMci$�hTWT[TQ^XXTNRg� [� [^QcMcˆ�S�R/�P/�ˆ=^QcSˆ�SNPTLg\
VaURNZ� hLZ� [OQMd^XSZ� PTXZRSZ� ˆLSh^QOˆ� [� R^c� NLabMZc$�
KTWhM� NT[^RNKT^� PQM[SR^LgNR[T� NRQ^`SRNZ� XMLMhSRg� KTX\
RMKRO� S� NTRQahXSb^NR[T� N� QaKT[ThSR^LZ`S� NRQMX$�PTLSRSKa�
KTRTQOc� TXT� [� X^hM[XT`� PQTmLT`� TNadhMLT� S� KQSRSKT\
[MLT/

=N^� WThO� [T^XXTWT� Q^dS`M� [� FQW^XRSX^� ˆ[T^XXMZ�caXRMi�
X^SV`^XXT� TPQ^h^LZLMNg�XM�NRQMXSYMc�NT[^RNKT_� P^bMRS�KMK
=/� =� PQTY^NN^� MXWLTnMQW^XRSXNKTWT� KTXjLSKRM� k€TLKL^Xh\
NKMZ� [T_XM� ���•� W/l� NRQMR^WSb^NKS^�SXR^Q^NO�>>>H�S�FQW^X\
RSXO� NeLSVSLSNg/� >� pRTWT� `T`^XRM� MQW^XRSXNKS^� [LMNRS� NRM\
LS�S`^XT[MRgNZ� ˆ[^QcM`Sˆ/�DMPQTRS[$�/QaKT[ThSR^LS�CWSPRM$�
[^Ng`M� PTbSRM^`O^� [� wTNK[^� [T� [Q^`^XM� DMN^QM$� NRMLS� XM\
VO[MRgNZ�=/$�KMK�RTLgKT�TRTmLS�TR�NT[^RNKT_�PTLSRSKS/

oT``aXSNRSb^NKS^� S� PQTKT``aXSNRSb^NKS^� KQaWS� XS\
KTWhM� X^� S`^XaURNZ� =/� SLS� hMd^� ˆ[^QcM`Sˆ$� K� XS`�PQS`^\
XZ^RNZ� a[MdSR^LgXT^� NLT[T� ˆQaKT[ThNR[Tˆ$� KTRTQT^� PQS\
V[MXT� PThb^QKXaRg� NTVShMR^LgXaU� khLZ� XMQThMl$� R[TQb^\
NKaU� kPT� N[T^`a� cMQMKR^Qal� S� eLMWTQThXaU� kPT� N[TS`�Y^\
LZ`l� h^ZR^LgXTNRg�PQTNT[^RNKSc�PQM[SR^L^_/
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llKKKYS>>NQM�S�� >:Y\Rg�S�QS� 9SVSU:�V=MLS>N7S�Y:7NTNX�QS�M7R_[R�
MN=QN�;RKKKJ� jxK� tS�SQRYM�NOK� �RUSN�;� N� M=>Y:;:QQ=ML8K� ll9QSQN:JZ�
nKZ� 34I5Z�MK�HsKk

lltNPtNP�NJ� [�7S� M=�USQS� �S�� =YRUN:� �=QM:Y>SLN>Q=�QSMLY=:QQ=O�
VYS>�d:O�>:Y\Rg�NJK�jJGS�YR[:_=;JZ� 34I4Z�w�rZ�MK� 36Kk

ll�Y:MLRVQ�:� U:OML>N�� V:�NQM�=O� >:Y\Rg�N� >MLY:LN7N� :UNQ=^
URgQ=:� =MR_U:QN:� QSY=U=>� >M:T=� ;NYSJ K� j lln:_URQSY=UQS�� _N�Q8JZ�
34I4Z�wsZ�MK� 3FrKk

=C>sw•…� J� TPQ^h^L^XS^� NTYSMLgXOc� S�Sh^TLTWSb^NKSc�
Z[L^XS_�NT[^RNKT_�dSVXS$�PQ^hNRM[LZ^`Oc�PLThTR[TQXO`S$�
[MdXO`S�S�Q^VaLgRMRS[XO`S/

|SQTKT� SNPTLgVaURNZ� [� hTKLMhMc� PMQRS_XOc� TQWMXSVM\
YS_$� TRb^RMc� T� QMeTR^� NT[^RNKSc�QaKT[ThSR^L^_$� [� WMV^RXOc�
NRMRgZcq� i=/� [KLMh�[� h^LT�`SQMi$�i=/�aNSLSZ�[�NRQTSR^LgNR[^�
NTYSMLSV`Mi$�i=/�aNP^cS�[�XMQThXT`�cTVZ_NR[^i /

~M� pRS`� [ONTKS`� NLT[T`� bMNRT� NKQO[M^RNZ� TRNaRNR[S^�
Q^MLgXTWT� h^LM$� KTXKQ^RXOc� Q^VaLgRMRT[/� ATNRTZXXT^� TeQM\
]^XS^� K� jSKYSZ`� PQS[^LT� K� PTbRS�PTLXT_�aRQMR^� NTh^QdM\
R^LgXTNRS�S�[OQMVSR^LgXTNRS�PTXZRSZ�=/

�h�n�h@A

llKKKM=<NS78Q�O� NL=T� YS�>NLN�� MLYSQ� �f�� P � =UQ=� N�� >:M=;�\� U=^
�S�SL:78ML>� MN7�� NU:O� ;SY�MN�;SP7:QNQN�;SJ K� jlln:_URQSY=UQS��
_N�Q8JZ� 34I4Z�w�5Z�MK� I4Kk

ll�S_U�O� LYRU=>=O� �=77:�LN>� VYN�>SQ� >Q:MLN� >:M=;�O� >�7SU� >�
aL=�>M:QSY=UQ=:�U:7=JK�jJ�YS>USJZ� 3I�U:�S[Y�� 345GZ�MK� 3Kk

=C?CHFD� J� NLadM]S_$� QMeTbS_$� TjSY^Q� kabMNRXSK� [T_\
XOl�$� `XTWT�L^R�PQTQMeTRM[mS_�XM�ThXT`� `^NR^}� QMNN`MRQS\
[M^RNZ� NT[^RNKS`S� [LMNRZ`S� KMK� [MdXMZ� NTYSMLgXMZ� TPTQM�
Q^dS`M/
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wXTWS^� SV� =/� RQahM� S� [T_XO� ahTNRT^XO� PQM[SR^LgNR[^X\
XOc� XMWQMh/� DT� Sc�PQTmLO^� VMNLaWS� NKTQT� VMeO[MURNZ$�S� [�
PT[N^hX^[XT_�dSVXS�S`�PQScThSRNZ�NRMLKS[MRgNZ�N�LSm^XSZ\
`S� S� RQahXTNRZ`S$� TeObXO`S� hLZ�PThM[LZU]^WT� eTLgmSX\
NR[M�XMN^L^XSZ�>>>H/

=� ��t�� W/$�b^Q^V� ••� WThM�PTNL^�TKTXbMXSZ�[RTQT_�`SQT[T_�
[T_XO$� [� >>>H� eOLT� abQ^dh^XT� V[MXS^� ""=^R^QMX� =^LSKT_�
sR^b^NR[^XXT_� [T_XOi /� F� [� ���u� W/$� KTWhM� eTLgmSXNR[M� =/�
X^� eOLT� [� dS[Oc$� [OmLT� XMKTX^Y� ""ATNRMXT[L^XS^� T� `^QMc�
PT� aLabm^XSU� `MR^QSMLgXTneORT[Oc�aNLT[S_� dSVXS�[^R^QM\
XT[� [T_XO� S�SX[MLShT[i /� E`�PQ^haN`TRQ^XO�RMKS^�LgWTRO$�
KMK$� PQM[T� QMV� [� WTh� [TNPTLgVT[MRgNZ� e^NPLMRXO`� eSL^RT`�
XM�PT^Vh$� [X^Tb^Q^hXMZ�PaR^[KM�[�hT`�TRhOcM�SLS�NMXMRTQS_$�
�u‰nMZ� NKShKM� N� PThTcThXTWT�XMLTWM�S� R/�h/� >� PT`T]gU�X^\
eTLgmSc�LgWTR�S�PThMb^K� NT[^RNKMZ� [LMNRg� NRQ^`SRNZ� VM[aM\
LSQT[MRg� N[T^� WLaeTKT^� QM[XThamS^� K� Nahge^� NTLhMR$�KTRT\
QO`�TXM�TeZVMXM�N[TS`�Na]^NR[T[MXS^`/

~[MXS^� =/� RQahM� PQSN[MS[M^RNZ� LSYM`$� PQTQMeTRM[mS`�
XM� PQ^hPQSZRSS� SLS� [� abQ^dh^XSS� eTL^^� •u� L^R/� =� TRLSbS^�
TR� =/� [T_XO$�LgWTRM`S�S�PQS[SL^WSZ`S�TXS�X^�PTLgVaURNZ�S�
PTT]QZURNZ� WLM[XO`� TeQMVT`� `TQMLgXTq� Sc� S`^XM� [Q^`Z�
TR� [Q^`^XS� PTZ[LZURNZ�XM� ""ITNKMc�PTb^RMi$�PQS� [OcTh^�XM�
P^XNSU� TXS� PTLabMUR� eLMWThMQXTNRg� S� LSmg� [� Q^hKSc� NLa\
bMZc�J� ^hSXT[Q^`^XXT^�PTNTeS^/

sNTeT^� PTLTd^XS^� [� NT[^RNKT`� Te]^NR[^� VMXS`MUR� =/�
PMQRSSq� PMQRS_XO^� jaXKYSTX^QO$�[�R^b^XS^�h^NZRSL^RS_�PQ^\
hMXXT� NLadS[mS^� PMQRSS� S� bahT`� aY^L^[mS^� PQS� bSNRKMc�
S� R^QQTQ^/�AQTPMWMXhM�S`^Xa^R�Sc�""e^NY^XXO`�jTXhT`�XMQT\
hMi$� ""L^XSXNKT_�W[MQhS^_i$�S`�PQ^hTNRM[LZURNZ�TNTeO^�eLM\
WMq� VMKQORO^� `MWMVSXO$� Wh^� X^NKTLgKT� QMV� [� WTh� kTeObXT�
P^Q^h� PQMVhXSKT`l� TXS� `TWaR� KaPSRg� h^jSYSRXO^� RT[MQO$�
[� Sc� QMNPTQZd^XSS� NP^YSMLgXO^� PTLSKLSXSKS$� h[MdhO� [�
WTh� TXS� PTLabMUR� e^NPLMRXO^� PaR^[KS� [� NMXMRTQS_$� S`�
aNRMXM[LS[MUR� P^QNTXMLgXaU� P^XNSU$� PQ^[OmMU]aU� TeOb\
XaU$�S�R/h/

‚RS� VXMKS� [XS`MXSZ�LgNRZR�NM`TLUeSU� =/� PMQRSS$� S� `XT\
WS^�SV� XSc$�NRMQMZNg�VMeORg�T� PQTmLT`�NRQMc^�S�aXSd^XSZc$

IG



[TNc[MLZUR� NT[^RNKS_�Q^dS`�S�^WT� ""L^XSXNKS_�zoi q�TcTRXT�
[ONRaPMUR� PT� QMhST� S� R^L^[Sh^XSU$� [^haR� MWSRMYSTXXaU�
QMeTRa�NQ^hS�XMN^L^XSZ�S�PQ/

�h�n�h@A

ll�MLY:WS� >:L:YSQ=>� VSYLNN� N� LYRUS� M� YR�=>=UNL:7�;N� �����
VY=g7S� >� M:YU:WQ=OZ� L=>SYNd:M�=O� =[MLSQ=>�:J�€�jllpTNLSL=YJZ� 345GZ�
w�35Z�MK� rKk

ll�NML:;SLNW:M�N�VY=\=U�L�>MLY:WN�MLRU:QL=>�M�>:L:YSQS;NZ�T:Y=�^
;N� MYS_:QNO� �:7N�=O� �L:W:ML>:QQ=O� >=OQ�J K�jll�YS>USJZ� r4� Q=�[Y��
345GZ�MK�rKk

llnNQNMLY� =[=Y=Q�� ���h�V=_:7S7�>:L:YSQS;�M=>:LM�N\�>==YR_:Q^
Q�\� MN7� �Y:V�=T=� �U=Y=>8�Z� MWSML8�Z� Q=>�\� RMV:\=>� >� R�Y:V7:QNN�
;=TRd:ML>S� QSg:O� 7X[N;=O� h=UNQ�J K�jJ��g�SJZ� 3H� U:�S[Y�� 345GZ�
MK� rKk

=CŒF� n � Z[L^XS^$� jMKR�Te]^NR[^XXT_�SLS�LSbXT_�dSVXS$�
PQ^hNRM[LZ^`O^�bQ^V[ObM_XT�[MdXO`S�S�Y^XXO`S�hLZ�QMV[S\
RSZ�NT[^RNKTWT�Te]^NR[M/

>T�NNOLKT_�XM�SNRTQSb^NKaU�Q^RQTNP^KYSU�NT[^RNKMZ�PQT\
PMWMXhM�SVTeQMdM^R�NaWaeT�TeOh^XXO_�jMKR�J�NKMd^`$�[ONT\
KS_�ahT_� `TLTKM$�PTLab^XXO_�hTZQKT_$�J�KMK�=/�[�QMV[SRSS�
pKTXT`SKS$�M�NTeORS^$�h^_NR[SR^LgXT�[OhMU]^^NZ$�XMPQS`^Q$�
[ONMhKa� M`^QSKMXNKSc� KTN`TXM[RT[� XM� BaXa$� J�KMK� X^bRT�
VMaQZhXT^/

=/� Z[LZ^R�NTeT_� N[T^TeQMVXaU�^hSXSYa�TRNb^RM�[Q^`^XS�[�
KT``aXSNRSb^NKT_� KLMNNSjSKMYSS� dSVXSq� ^U� SV`^QZ^RNZ�
PaRg� ""h[Sd^XSZ�b^LT[^b^NR[M�K�KT``aXSV`ai /�CNLS�S`^UR�[�
[Sha� WTNahMQNR[T$� RT� =/� TPQ^h^LZUR� PQTh[Sd^XS^� >>>H� K�
e^NKLMNNT[T`a� Te]^NR[a}� ^NLS� Q^bg� Sh^R� T� b^LT[^K^$�RT� =/�
NLadSR�""KT``aXSNRSb^NKT^�NM`TaNT[^Qm^XNR[T[MXS^i /�Eh^Z�
X^SVe^dXTNRS� KT``aXSNRSb^NKTWT� PQTWQ^NNM� RQ^ea^R� TPRS\
`SNRSb^NKT_� TKQMNKS� h^_NR[SR^LgXTNRS$� bRT� S� hTNRSWM^RNZ�
mSQTKS`� SNPTLgVT[MXS^`� [� NTb^RMXSS� N� =/� aNSLSR^LgXOc�
pPSR^RT[q� ""KQaPXMZ� =/i $� ""ZQKMZ� =/i$� ""VQS`MZ� =/i$� ""W^QTSb^\
NKMZ�=/i $�""QMhTNRXMZ�=/i�S�R/�h/
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ll�S_Q=O� >:\=O� QS� VRLN� Y:S7N�S<NN� 7:QNQM�=O� MLYSL:TNN� ;NYS�
MLS7S� >�U>NQRLS�� QSg:O� MLYSQ=O� >� 34GG� T=UR�NU:��=[:MV:W:QN�� �=7^
7:�LN>Q=O�[:�=VSMQ=MLNJ Kjlln:_URQSY=UQS��_N�Q8JZ� 345GZ�w�IZ�MZ�HKk

ll��MgNO� `=YR;� M=>:LM�N\� �=;;RQNML=>� MLSQ:L�>S_Q=O�>:\=O�>�
[=Y8[:� �S� ;NY� N� ;:_URQSY=UQ=:� M=LYRUQNW:ML>=JK� j ll��>:MLN�JZ� r5�
`:>YS7�� 3453Z�MK� 33Kk

J�YRVQ=O� >:\=O� MLS7N� =[d::>Y=V:OM�=:� M=>:dSQN:�N� :T=� �S�7X^
WNL:78Q�O�S�LZ�V=UVNMSQQ�O�>=�>Y:;��>MLY:WN�>�|:78MNQ�NKKKJ� j llpTN^
LSL=YJZ� 34I4Z�w�HZ�MK� IKk

=~{?srDErC>?=s� n �PThKaP�hTLdXTNRXOc�LSY$�mSQTKT�
QMNPQTNRQMX^XXO_�XM�[N^c�aQT[XZc�NT[^RNKTWT�Te]^NR[M/

=/� J�cMQMKR^QXMZ�b^QRM�NT[^RNKTWT�TeQMVM�dSVXS}� K�pRT`a�
NQ^hNR[a� TeQM]MURNZ� PQS� XMVXMb^XSS� XM� WTNahMQNR[^XXaU�
hTLdXTNRg$� PQS�PTNRaPL^XSS� [� aXS[^QNSR^R$�PQS� QMNPQ^h^L^\
XSS� S� PTLab^XSS� `MR^QSMLgXOc� S� hacT[XOc� eLMW/� sXT�PQT\
Y[^RM^R� [�PQT`OmL^XXTNRS$�XMaK^$�RTQWT[L^$�Nj^Q^�TeNLadS\
[MXSZ$�VhQM[TTcQMX^XSZ$�UNRSYSS�J�XM�[N^c�pRMPMc�NT[^RNKT_�
Te]^NR[^XXT_�dSVXS/

=/� bQ^V[ObM_XT� `XTWTTeQMVXTq� [Qab^XS^� h^X^W$�hQMWTY^X\
XTNR^_$�h^jSYSRXOc�RT[MQT[� S�R/�h/�wMNNT[O_� cMQMKR^Q�PQS\
TeQ^L� RMKT_� [Sh� =/$� KMK� [VMS`XO_� Te`^X� aNLaWM`Sq� VM�
PT`T]g�[�XMVXMb^XSS�XM�PQ^NRSdXaU�hTLdXTNRg�`TdXT�PTLa\
bSRg� K[MQRSQa� e^V� Tb^Q^hS$� maea$� PaR^[Ka� [� NMXMRTQS_� S�
R/�mK

=�P^Q[T^�h^NZRSL^RS^�KT``aXSNRSb^NKTWT�Q^dS`M�[�>>>H�
=/� N[ZVO[MLTNg� N� KMPSRMLSNRSb^NKT_� h^_NR[SR^LgXTNRgU$�
NbSRMLTNg� ""P^Q^dSRKT`� PQTmLTWTi$� M� X^� NL^hNR[S^`� NT[^R\
NKT_� NSNR^`O/� DMbSXMZ� N� „unc� WThT[$� =/� KMK� NTYSMLgXT^�
Z[L^XS^� PQSTeQ^LT$� ThXMKT$� XMNRTLgKT� `MNNT[O_� cMQMKR^Q$�
bRT�XM�NRQMXSYMc�P^QSThSb^NKT_�P^bMRS�^WT�NRMLS�a[ZVO[MRg�N�
""TRh^LgXO`Si�X^hTNRMRKM`S�NM`T_�NSNR^`O/

=/� [� >>>H�K[MLSjSYSQa^RNZ�KMK� N^Qg^VXT^� PQ^NRaPL^XS^$�
PThL^dM]^^� NaQT[T`a� XMKMVMXSU/� E� [� `MNNT[T`� NTVXMXSS
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NQMeMRO[M^R� Q^jL^KN� PQ^hTNRTQTdXTNRSq� XM�NLT[T� ""[VZRKMi�
XMLTd^XT� RMea/� =`^NRT� iZ� hML� [VZRKai$� ""PQSmLTNg� hMRg�
[VZRKai$� ""[N^� e^QaR� [VZRKSi$� WT[TQZRq� iZ� hMLi$� PQSmLTNg�
hMRgi$�""[N^�e^QaRi�S�R/�h/

=/� [� X^KTRTQT_� NR^P^XS� NXS`M^R� NTYSMLgXO^� PQTRS[TQ^\
bSZ� NT[^RNKTWT� Te]^NR[M$� NLadSR� N[T^TeQMVXO`� VM]SRXO`�
aNRQT_NR[T`$� PQ^hTcQMXZU]S`� b^LT[^KM� TR� X^PTNSLgXTWT�
Te]^NR[^XXTWT� hM[L^XSZ� kpKNPLaMRMYSS$� hSNKQS`SXMYSS$�
aXSd^XSZl/� vLMWThMQZ� =/� `XTWS^� KMR^WTQSS� NT[^RNKSc�NLa\
dM]Sc$� PTLabMU]Sc� XS]^XNKS^� TKLMhO� kabSR^LZ$� [QMbS$�
QMeTRXSKS�RTQWT[LS�S�hQaWS^l$�`TWaR�KMKnRT�Na]^NR[T[MRg/

=/� PQThaYSQa^RNZ� NTYSMLgXO`� aKLMhT`� NT[^RNKTWT� Te\
]^NR[M� J� [N^_� NSNR^`T_� aPQM[L^XSZ� S� QMNPQ^h^L^XSZ/� z^X\
RQMLSVT[MXXT^� PLMXSQT[MXS^� S� TRNaRNR[S^� `MR^QSMLgXT_�
VMSXR^Q^NT[MXXTNRS�[�Q^VaLgRMRMc�N[T^_�h^ZR^LgXTNRS�PTQTd\
hM^R� XSVKaU� PQTSV[ThSR^LgXTNRg� RQahM� S$� KMK� NL^hNR[S^$�
X^hTNRMRTK� PQ^h`^RT[� P^Q[T_� X^TecThS`TNRS� S� PQThaKRT[/�
DMPQS`^Q$� bRTeO� KaPSRg� k""hTNRMRgil� `ZNT$� `TLTKT� kM� X^\
Q^hKT� S� cL^el$� NT[^RNKT`a� b^LT[^Ka� PQScThSRNZ� PTNL^�
QMeTRO� kSLS� [`^NRT� X^^l� PQTNRMS[MRg� `XTWS^�bMNO� [� Tb^Q^\
hS� SLS� PQSTeQ^RMRg� RT[MQO� N� PT`T]gU� =/� =� pRT`� NLabM^� [�
NKahXT`� eUhd^R^� NT[^RNKSc� LUh^_� TeQMVaURNZ� Na]^NR[^X\
XO^� eQ^mS/� rRTeO� KMKnRT� [O_RS�SV� PTLTd^XSZ$�TXS� [� N[TU�
Tb^Q^hg�S]aR�[TV`TdXTNRg�PTLabSRg�[VZRKa/

DM�[VZRKa�""Te`^XS[MURNZi�QMVLSbXO^�NTYSMLgXO^�aNLaWS$�
[OR^KMU]S^�SV�VMXS`M^`T_�hTLdXTNRSq�abSR^Lg�J�VM�[VZRKa$�
J�VM[OmM^R�TY^XKS�abM]S`NZ$� [QMb�J� [OhM^R�TN[TeTdh^XS^�
TR� QMeTRO$� PQTjNTUVXO_� h^ZR^Lg� J� ""aNRQMS[M^Ri� K[MQRSQa�
[X^� Tb^Q^hS$� PMQRS_XO_� QMeTRXSK� J�PT`TWM^R�PQTh[SXaRgNZ�
PT� NLade^$� NL^hT[MR^Lg� J� PQTZ[LZ^R� NXSNcThSR^LgXTNRg� K�
PQ^NRaPXSKa�S�R/�h/

=/� VMLTd^XT� [� NM`T_� PQSQTh^� NTYSMLSNRSb^NKTWT� cTVZ_\
NR[M/� AQTSV[ThNR[^XXO^� PLMXO� X^� abSRO[MUR� NP^YSjSKS� S�
[TV`TdXTNR^_� PQ^hPQSZRS_/� =OPTLXSRg� Sc� kPQ^h[MQSR^LgXT�
VMXSVS[l� SLS� NTVhMRg� [ShS`TNRg� [OPTLX^XSZ� `TdXT� LSmg�
N� PT`T]gU� =/� =VZRKM� Z[LZ^RNZ� S� NQ^hNR[T`� PTLab^XSZ� NO\
QgZ$�KTRTQTWT� [�>>>H�PTNRTZXXT�X^hTNRM^R/�ILZ�pRT_�Y^LS�XM
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NT[^RNKSc� PQ^hPQSZRSZc� Na]^NR[a^R� Y^LMZ� NSNR^`M� MW^XRT[�
PT� NXMed^XSU� k""RTLKMb^_il $� WLM[XT^� XMVXMb^XS^� KTRTQOc�J�
hMbM� [VZRTK� NTTR[^RNR[aU]S`� bSXT[XSKM`� WTNahMQNR[^X\
XTWT�MPPMQMRM/

=T� =/� [RZXaRT� PQMKRSb^NKS� [N^� Te]^NR[T� n �TR� QM_TXM�hT�
Q^NPaeLSKS/� AQMKRSKM� =/� [� >>>H� NLTdXM�S�X^ThXTVXMbXM/�=�
~MKM[KMVg^$�>Q^hX^_� FVSS$� [� AQSeMLRSK^�J�RMKT[O�[^KT[O^�
RQMhSYSS� J� [VZRKS� hMUR� S� e^QaR� N[TeThXT$�PThTeXT^� PT[^\
h^XS^� NbSRM^RNZ� RM`� [PTLX^� VMKTXXO`� kPTKM$� QMVa`^^RNZ$�
h^LT� X^� hTcThSR� hT� NahMl/� =� HTNNSS� S� XM� @KQMSX^$� Wh^� X^R�
NRTLg� `T]XTWT� b^QXTWT� KMPSRMLM$� KMK� [� GQaVSS� SLS� FV^Q\
eM_hdMX^$�[VZRKS�PT`^Xgm^/

shXMKT� PQS� Te]^_� e^VMLMe^QXTNRS�Te]^NR[^XXTnNTYSMLg\
XTWT� S� PQT`OmL^XXTWT� PLMXSQT[MXSZ� [� LUeT`� NT[^RNKT`�
WTQThK^�h^_NR[a^R�NLMd^XXMZ�S�b^RKMZ�NSNR^`M�hMbS�[VZRTK�S�
QMNPQ^h^L^XSZ� hTcThT[� PThPTLgXTWT� eSVX^NM/� sPORXO_�
N^KQ^RMQg� WTQKT`M� PMQRSS� XSKTWhM� X^� NRMX^R� PTNZWMRg� XM�
""PQM[Mi� PThTP^bXTWT� ^`a� QM_TXXTWT� N^KQ^RMQZq� QM_TXXO^�
KMhQO� J� X^� ^WT� [TRbSXM/� sX�PQSXS`M^R� PQSbSRMU]S^NZ� ^`a�
[VZRKS�TR� WTQThNKSc�abQ^dh^XS_� S�PQ^hPQSZRS_/�=�NLTdXOc�
NLabMZc$� KTWhM$� XMPQS`^Q$� PTNRaPM^R� [� ""TeQM]^XS^i� kR/� ^/�
NRMXT[SRNZ� [MKMXRXT_l� hTLdXTNRg� h[T_XT_� PThbSX^XXTNRS�
J� R^QQSRTQSMLgXT� TXM�PQSXMhL^dSR� QM_TXa$�XT�Z[LZ^RNZ�XT\
`^XKLMRaQT_� WTQThNKTWT� KT`SR^RM� PMQRSS� J� NTTR[^RNR[aU\
]MZ� [VZRKM� ""b^NRXTi� h^LSRNZ� `^dha�N^KQ^RMQZ`S�WTQKT`M�S�
QM_KT`M�PMQRSS/

=� TQWMXSVMYSZc� S� XM� PQ^hPQSZRSZc� Te]^WTQThNKTWT� VXM\
b^XSZ� N^KQ^RMQg� QM_KT`M$� XM�R^QQSRTQSS� KTRTQTWT� QMNPTLT\
d^XO� pRS�PQ^hPQSZRSZ$�e^VTWT[TQTbXT�PQSXS`M^R�KMXhShMRa\
Qa$� Q^KT`^Xha^`aU� WTQThNKT_� PMQRS_XT_� TQWMXSVMYS^_/�
=PQTb^`$� N^KQ^RMQg� QM_KT`M�X^�TNRM^RNZ�[XMKLMh^/�oMK�RTLg\
KT� h^ZR^Lg� WTQThNKTWT� `MNmRMeM� XMbX^R� jaXKYSTXSQT[MRg$�
PTLabMZ� hTcThO� N� b^QXTWT� KMPSRMLM$� [VZRKS� [� VMQMX^^� TWT\
[TQ^XXOc� QMV`^QMc� PT_haR� X^� RTLgKT� [� WTQKT`$� XT� S� [�
QM_TXXO_�KT`SR^R�PMQRSS/

?TbXOc� N[^h^XS_� T� RT`$� KMKS^� hTcThO� TR� [VZRTK� PTLa\
bMUR� NT[^RNKS^� QMeTRXSKS� WTQThNKTWT� `MNmRMeM$� QMVa`^^R\
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NZ$�X^R/�DT$� e^NNPTQXT$�VM�WTh�TXS�SV`^QZURNZ�PZRSVXMbXO`S�
YSjQM`S/�>TUVXO^�d^�`SXSNRQO�e^QaR�NKTLgKT�VMcTRZR/�sXS�
X^� aXSdMURNZ� hT� `^LTbXOc� PTeTQT[$� PQSN[MS[MZ� WLM[XO`�
TeQMVT`� XMYSTXMLgXO^� Y^XXTNRS/� I^XgWS� hLZ� XSc� TNTeTWT�
VXMb^XSZ� X^� S`^UR/� ATKM� a� XSc� ^NRg� [LMNRg�S�PTLTd^XS^$� [�
QMNPTQZd^XSS� `SXSNRQT[� VMPT[^hXSKS$�hMbS$�TNL^PSR^LgXO^�
[O^VhO�N�`XTWTbSNL^XXT_� N[SRT_/� ATpRT`a�Sc�WLM[XMZ�VMhM\
bM� J�ah^QdMRgNZ�XM� N[T^`�PTNRa�KMK� `TdXT�hTLgm^/� ?aR�Q^\
mMUR�X^�h^XgWS$�M� aNRQMm^XS^$�mMXRMd$�SXRQSWS/�DT�hLZ�R^c$�
KRT� NRTSR� VM� XS`S� kM� [^QX^^� J�PTh�XS`Sl$�h^XgWS�NT[N^`�X^�
`^LTbgq� TXS� Te^NP^bS[MUR� X^VM[SNS`TNRg�[� P^QSTh�NLadeO$�
WMQMXRSQaUR� e^Ve^hXaU� NRMQTNRg/� E� dMhXO^� QaKS� Mh`SXS\
NRQMRS[XOc� QMeTRXSKT[� QMVXTWT� hTNRTSXNR[M� VMWQ^eMUR�
LUeO^� [VZRKS/� sNTe^XXT� Y^XSRNZ� ""[MLURMi� J� hTLLMQO� S�
jaXRO/

=�P^QSTh�PQM[L^XSZ�FXhQTPT[M�K�[LMNRS�Q[MXaLMNg�jMLMX\
WM� `TLThOc� b^NRTLUeS[Oc� KMQg^QSNRT[$� R^NXZ$� TRRMLKS[MZ$�
NeQMNO[MZ� N� PMQRS_XTWT� PQ^NRTLM�VMNKTQaVLaU�S�VM`m^LaU�
[� KTQQaPYSS� WQaPPa� NRMQOc�eUQTKQMRT[/� DMbMLSNg� QMVTeLM\
b^XSZ$� S� XM� Sh^TLTWSb^NKS� LSY^`^QXT`� jMNMh^� ""QMV[SRTWT�
NTYSMLSV`Mi� XM� KMKT^nRT� [Q^`Z� TeTVXMbSLSNg� RQ^]SXO� S�
QMVQO[O$� NK[TVg�KTRTQO^�PQTNRaPSLS�RSPSbXO^� b^QRO�WTNa\
hMQNR[^XXT_� `MjSS/� ?UQg`O� NRQMXO� NXT[M� P^Q^PTLXSLSNgq�
[� XSc� TKMVMLSNg� PT� NTN^hNR[a� S� R^$� KRT� RQ^eT[ML� [VZRTK$�S�
R^$�KRT� [OXadh^X� eOL�Sc�hM[MRg/�DM� RUQ^`XOc�XMQMc�TR[^R\
NR[^XXO^� QaKT[ThSR^LS� S� h^LgYO� PThPTLgXTWT� eSVX^NM$�
[TQTbM[mS^� `SLLSTXM`S$�[NRQ^RSLSNg�N�TjSYSMXRM`S$�mTj^\
QM`S� RMKNS$� PQThM[YM`S$� PTLabM[mS`S� ThSXnh[M� QaeLZ� iXM�
bM_i /

>KMXhMLgXO^� QMVTeLMb^XSZ$� ThXMKT$� X^� KTNXaLSNg� XS�
`SXSNRQT[$� XS� N^KQ^RMQ^_� Ao� NTUVXOc�Q^NPaeLSK/� E`�PQ^\
hTNRM[SLS� [TV`TdXTNRg� RScT� a_RS� [� XSKahM/� CNLS�Sc�S� NXS\
`MUR� PT� [TL^� NLabMZ� SLS� PT� cTha� KM`PMXSS� eTQgeO�N�KTQ\
QaPYS^_$�h^LT� PTbRS�XSKTWhM�X^�hT[ThSRNZ�hT�KTXYM$�TeObXT�
TNadhM^RNZ� S� TR[^QWM^RNZ� NRSLg� Sc�QaKT[ThNR[M$�Q^d^� J� cM\
QMKR^Q�S� `^RThO�QMeTRO$� NT[N^`�Q^hKT� J� `^NRXSb^NKS^�R^X\
h^XYSS/� DT� X^�PQThMdXTNRg�S�PThKaPXTNRg/� E�ad�[T� [NZKT`
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NLabM^�pRT�X^�h^LM^RNZ�PaeLSbXT/�AT�NM`T`a�cMQMKR^Qa�Sc�h^\
ZR^LgXTNRS�TXS� X^�PThL^dMR�WLMNXT`a� Naha$�SeT� Tb^Xg�[ONT\
KS_� NT[^RNKS_� QMeTRXSK� X^� PQTNRT� VMXS`M^R�hTLdXTNRg$�TX�
NLadSR� NS`[TLT`� [LMNRS� PMQRSS$� PMQRSZ� d^� [� >>>H� e^V\
WQ^mXM/

=PQTb^`$� Na]^NR[a^R� S� ^]^� ThXT� eTL^^� PQTVMSb^NKT^� NT\
TeQMd^XS^$�X^�hTPaNKMU]^^�PaeLSbXOc�QMVTeLMb^XS_q�XadXT�
NTcQMXSRg� [TV`TdXTNRg� S� PQ^^`NR[^XXTNRg� pKNPLaMRMYSS�
pLSRMQXTWT� `^NRM� khTLdXTNRSl/� E� =/$� P^Q^QMNRMZ� [T� [N^Te\
]aU� KTQQaPYSU$� PThXS`MZNg� hT� aQT[XZ� NTYSMLgXTWT� Z[L^\
XSZ$� NRMXT[SRNZ� [� NT[^RNKT`�Te]^NR[^� NQ^hNR[T`�PQ^ThTL^\
XSZ� PTNRTZXXOc� PQTRS[TQ^bS_� `^dha� PQTSV[ThNR[T`� S� PT\
RQ^eL^XS^`$�`^dha�NPQTNT`�S�PQ^hLTd^XS^`/

�h�n�h@A

ll•NL8� U=ML=OQ=� P � �QSWNL� gNY:� >:MLN� [=Y8[R� M� ;:dSQML>=;� N�
V=LY:[NL:78ML>=;Z� �SY8:YN�;=;� N� >��L=WQNW:ML>=;JK� j ll�=;M=;=78^
M�S��VYS>USJZ�rI�=�L�[Y�� 345GZ�MK� rKk

ll�=YS�QS;� N� [=7::�S�LN>Q=� L>=YNL8�=[dRX� M=<NS78QRX�V:UST=TN^
�RZ� M=�US>SL8�>M:=[dRX�SL;=M`:YR�Q:L:YVN;=MLN�>=�YRT�Q:TSLN>Q�\�
ML=Y=Q� QSg:O� _N�QN� P � ML�_SL:78ML>SZ� >��L=WQNW:ML>SZ� YS�TN78U�O^
ML>SZ� MLY:;7:QN�� V=_NL8� �S� WR_=O� MW:LKKKJ� j ll�NL:YSLRYQS�� TS�:LSJZ�
G�NXQ��3453Z�MK� 33Kk

llKKK>M:� =[=TSdSXdN:M�� �S�MW:L�V=USY�=>Z� V=USW:�Z� [7ST=USYML>:Q^
Q�\� V=UQ=g:QNO� N� >V=7Q:� ;SL:YNS78Q�\� N�c�>7:QNO� UYR_:M�N\�
WR>ML>Z� S�V=VY=MLR�T=>=Y�� P � >��L=��=MR_U:Q�� ��U7NL:78Q�;�MY=�S;�
7Ng:QN��M>=[=U�J Kjll��>:MLN�JZ�rI��Q>SY�� 345sZ�MK�GKk

��9���h� i� T=ML8Z�W8��V=:�U�SZ�=`N<NS78QS��N7N�WSMLQS�Z�
Q:�M==L>:LML>R:L�M=>:LM�N;�NQL:Y:MS;K

>LT[T� S`^^R� SQTXSb^NKS_� N`ONL� S� TeObXT�SNPTLgVa^RNZ�
hLZ� hSNKQ^hSRMYSS� KMK� LSbXTNRS� NM`TWT� =/$� RMK� S� ^WT�h^Z\
R^LgXTNRS/� EQTXSbXTNRg�PThb^QKS[M^RNZ�MQcMSbXTNRgU�NLT[M$�
^WT� Z[XT_� TeQM]^XXTNRgU� [� PQTmLT^$� [T� [Q^`^XM$� KTWhM�
[SVSRO� PTQT_�XMXTNSLSNg�TR� e^Vh^LgZ�SLS� NKaKS/�AQ^X^eQ^\
dSR^LgXO_� cMQMKR^Q� =/� ^]^� aNSLS[M^RNZ� MXMLTWS^_� N� SXT\
NRQMXXO`S� NLT[M`S$� [� KTRTQOc� aXSbSdSR^LgXMZ� cMQMKR^\
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QSNRSKM� P^Q^hM^RNZ� NajjSKNT`� in•Qi q� ""PTV•Qi$� ""Q^VTX•Qi$�
""jMXRMV•Qi$�""hTKRQSX•Qi /

GQMdhMX^� >T[^RNKTWT� >TUVM� S�hQad^NR[^XXOc�^`a� NRQMX�
XSKTWhM� X^� PQ^hNRM[LZURNZ� =/$� TXS� XMVO[MURNZ� ""PTNLMXYM\
`S�hQadeO�S� `SQMi� SLS� PQTNRT� ""WTNRZ`Si�J�XMS`^XT[MXSZ$�
KTRTQO^� PT� TRXTm^XSU� K�LSYa$� PQSXS`M^`T`a� [� >>>H�SLS�
[� hQad^NR[^XXOc� ^`a� NRQMXMc$�hTLdXO� [OVO[MRg�a[Md^XS^$�
QMNPTLTd^XS^$�hT[^QS^/

>T[^RNKMZ� PTLSRSKM$� ThXMKT$� KQM_X^�X^aNRT_bS[M$�PTpRT\
`a� PQ^cThZ]S� S� ^^� cMQMKR^QSNRSKSq� ThXM�S� RM�d^�LSbXTNRg$�
eahg� RT� PTLSRSb^NKS_� h^ZR^Lg� k?SRT� J� PQ^VSh^XR� ƒWTNLM\
[SSl�$�SLS�PSNMR^Lg� kGT[MQh�€MNR�J�M`^QSKMXNKS_�PQTVMSKl$�
SLS�ab^XO_� kHTd^� GMQThS�J�jQMXYaVNKS_�jSLTNTjl$�`Td^R$�
[� VM[SNS`TNRS�TR� N[T^WT� TRXTm^XSZ�K� >>>H�S�X^aNRT_bS[Oc�
NS`PMRS_� NT[^RNKSc� [LMNR^_$� TY^XS[MRgNZ� PTP^Q^`^XXT� RT�
KMK�=/$�RT�KMK�WTNRg/

�h�n�h@A

ll�Y:UN� >N�NL‚Y=>� P � VY:UMLS>NL:7N�SQT7NOM�N\� _RYQS7=>� N�TS�:L�
l�SO;MJZ� ll�SQUN�LSO;:JZ� llm:O7N�L:7:TYS`JZ�Y:V=YL:Y��N�� tNPtNP�N�N�
L:7:>NU:QN�Z� S;:YN�SQM�N:�_RYQS7NML��N�� ll�SgNQTL=Q�V=MLJZ� lle8XP�
	=Y�� LSO;:JZ� S�LS�_:� N\� �=77:TN�N�� uhxZ� �=YLRTS7NNZ� �LS7NNZ�QR�NZ�
YS�R;::LM�Z��Y:L=YNNJK�jll��>:MLN�JZ� 3I�=�L�[Y�� 345GZ�MK� GKk

ll�Y:UN� �SVSUQ�\� >N�NL‚Y=>Z� V=M:LN>gN\�>� V=M7:UQNO�V:YN=U�>Y:^
;:QN� �NLSOM�RX� ML=7N<RZ� M7:UR:L�QS�>SL8�hK� m_:Q�NQMSZ� VY:UM:USL:^
7���=;NMMNN��>Y=V:OM�N\�=[d:ML>JK�j lle:U:7�JZ� 34I4Z�w�4Z�MK�HKk

ll�W:Y:UQ=O� >N�NL‚YA� ll�:T=UQ�� >� [YNLSQM�RX� ML=7N<R� VYN[�>S:L�
M� =`N<NS78Q�;� >N�NL=;� ;NQNMLY� NQ=MLYSQQ�\� U:7� �eh� |RSQ� |R�SJK�
jll�YS>USJZ� 33�=�L�[Y�Z� 34I4Z�MK� GKk

�e}�h��ph��	ep?� m�n��hp��?P� Q=Y;S� `RQ�<N=^
QNY=>SQN�� ����Z� VY=>=�T7SgS:;S�� ::� =MQ=>=O� N�VY:URM;S^
LYN>SXdS�� gNY=�=:� RWSMLN:� �=;;RQNML=>� >� >�YS[=L�:�
V=7NLN�N�VSYLNNK

HMVQMeTRMXXO^� B^XSXO`� TNXT[XO^� PQSXYSPO� =/� h/� J� [O\
eTQXTNRg� QaKT[ThNR[M� PMQRSS$� TRb^RXTNRg$� KTLL^WSMLgXTNRg$
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KQSRSKM� S� NM`TKQSRSKM� J� PQSV[MXO� eOLS� NTcQMXSRg�PQS[S\
L^WSQT[MXXO_� NRMRaN� eTLgm^[SKT[$� VMc[MRS[mSc� [LMNRg� [�
HTNNSS� [� ���t� W/$� S� WMQMXRSQT[MRg� h^`TKQMRSU� hLZ�SVeQMX\
XOc/� ?QMXNPLMXRMYSZ� =/� h/� XM� RTRMLSRMQXaU� NRQaKRaQa�KT`\
`aXSNRSb^NKTWT� WTNahMQNR[M� TKMVMLMNg� X^NTNRTZR^LgXT_/�
ISKRMRTQNKMZ� PQSQThM� Q^dS`M� Tb^Xg� NKTQT� PQ^[QMRSLM�
Sh^U� [� jSKYSU/� HZhT[O^�bL^XO�PMQRSS� LSm^XO� [TV`TdXT\
NRS� TKMVO[MRg� KMKT^nLSeT� [LSZXS^� XM� QMNNRMXT[Ka� TR[^R\
NR[^XXOc� QMeTRXSKT[$� KTRTQO^� [� Na]XTNRS�X^� [OeSQMURNZ$�
M� XMVXMbMURNZ�PMQRS_XO`S�KT`SR^RM`S/�AQS�pRT`�Nadh^XSZ�
S� `X^XSZ� KT``aXSNRT[� XSKMK� X^� [LSZUR� XM� SNcTh� ""[OeT\
QT[i$�SeT�hLZ� SVeQMXSZ�PQ^hLMWM^RNZ�RTLgKT�RT�bSNLT�KMXhS\
hMRaQ$�KTRTQT^�XadXT�hLZ�VMPTLX^XSZ�hTLdXTNR^_/�=�P^Q[Sb\
XOc� kXSVT[Ocl� PMQRS_XOc� TQWMXSVMYSZc� ^]^� hTPaNKMURNZ�
NLabMS� ""TR[ThMi� QaKT[ThSR^L^_/� shXMKT� XM�PMQRS_XOc�KTX\
j^Q^XYSZc� S� Nf^VhMc�PMQRS_XO^� h^ZR^LS� X^SV`^XXT� aR[^Qd\
hMURNZ�^hSXTWLMNXT/

seNadh^XS^� PMQRS_XOc�TRb^RT[� NRMLT� PaNRT_� jTQ`MLgXT\
NRgUq� TQMRTQO� PTheSQMURNZ� VMQMX^^$� Q^VTLUYSS�S� Q^m^XSZ$�
PThWTRM[LS[MURNZ� VMeLMWT[Q^`^XXT/� oQSRSKM� QaKT[ThSR^\
L^_� SNKLUb^XM/� =TV`TdXM�LSmg� PQTQMeTRKM�[Om^NRTZ]S`S�
jaXKYSTX^QM`S� XSd^NRTZ]Sc� SLS� QMVdMLT[MXXOc� ka`^Q\
mScl� PQ^hm^NR[^XXSKT[q� FXhQTPT[O`� J� vQ^dX^[M$� vQ^d\
X^[O`�J�ŒQa]^[M$�ŒQa]^[O`�J�>RMLSXM�S�R/�P/

ATT]QZ^RNZ� S� PQS[^RNR[a^RNZ� ""NM`TKQSRSKMi� J� PaeLSb\
XT^� PTKMZXS^� bL^XT[� PMQRSS$� XT� S� TXM� [TV`TdXM�RTLgKT� XM�
aQT[X^�QZhT[Oc�KT``aXSNRT[/�=�NT[^RNKT_�SNRTQSS�X^�eOLT�
NLabMZ$� bRTeO� N� ""NM`TKQSRSKT_i� hTeQT[TLgXT� [ONRaPMLS�
TR[^RNR[^XXO^�PMQRS_XO^�QMeTRXSKS/

D^NTNRTZR^LgXM� S� Sh^Z� KTLL^WSMLgXTNRS� QaKT[ThNR[M/�
I^ZR^LgXTNRg� oA>>� TNa]^NR[LZ^RNZ�XM�TNXT[^�MeNTLURXTWT�
^hSXTXMbMLSZ� S� PTLXT[LMNRSZ/� H^mMU]^_� Z[LZ^RNZ� X^� [TLZ�
bL^XT[� PMQRS_XOc�TQWMXSVMYS_$� M�`X^XS^�P^Q[TWT�N^KQ^RMQZ/�
sX� J�MeNTLURXO_� cTVZSX�QM_TXM$�WTQThM$�TeLMNRS$�Q^NPaeLS\
KS/� oTLL^KRS[XT^� QaKT[ThNR[T� aR[^QdhM^R� N^eZ� [� >T[^R\
NKT`� >TUV^� [� ^hSXTWLMNXT`� S� PTLXT`� ThTeQ^XSS� Q^m^XS_�
W^XN^KM/
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D^� [OQMdM^RNZ� =/� h/� S [ � ""MKRS[XTNRS� `MNNi /� >T[^RNKS^�
KT``aXSNRO� PMNNS[XO$� SXhSjj^Q^XRXO� S� [OXadh^XO� PTh\
bSXZRgNZ� QaKT[ThNR[a� [� NSLa� d^NRKT_� ""PMQRS_XT_� hSNYSP\
LSXOi$� X^NTeLUh^XS^� KTRTQT_� [^h^R� K� SNKLUb^XSU� SV�PMQ\
RSS�S�SVWXMXSU�N�QMeTRO/

r^Q^V� NRQMc�P^Q^h�XMKMVMXS^`�Q^MLSVa^RNZ�^]^�ThSX�PQSX\
YSP�=/� h/q� ""̂ hSXNR[T� QZhT[�PMQRSS�S�X^hTPaNRS`TNRg�TPPTVS\
YSTXXTNRS� S� jQMKYSTXXTNRSi /� ‚RTR� PQSXYSP� Te^NP^bSL�
aNP^mXaU� eTQgea� z^XRQMLgXTWT� KT`SR^RM�PQTRS[� ""MXRSPMQ\
RS_XT_� TPPTVSYSSi� [� P^QSTh� ""bSNRTKi� •uJ•unc�WThT[� S�X^\
SV`^XXT�NPTNTeNR[a^R�NTcQMX^XSU�""̂ hSXNR[M�PMQRSSi /

�h�n�h@A

ll�UNQML>=� VSYLNOQ�\� Y�U=>� >=� ;Q=T=;� =VY:U:7�:LM�� L:;Z� WL=�
����� Q:RMLSQQ=� �S[=LNLM�� �S�� =� YS�>NLNN� >QRLYNVSYLNOQ=O� U:;=^
�YSLNNZ� NQN<NSLN>�Z� S�LN>Q=MLN� �=;;RQNML=>Z� LS�� N� =[�R�Y:V7:QNN�
VSYLNOQ=O�UNM<NV7NQ�Z�V=>�g:QNN�LY:[=>SL:78Q=MLN��� �S_U=;R�W7:^
QR�VSYLNNJK� ll�=;;RQNMLJZ� 345FZ�w� 3IZ�MK� 36Kk

llfL=� V=MLSQ=>7:QN:� ]�� N;:7=� TY=;SUQ=:� V=7NLNW:M�=:� �QSW:QN:K�
�T=� �QSW:QN:� M=ML=�7=� VY:_U:�>M:T=� >� L=;Z� WL=� =Q=� V=;=T7=� VSYLNO^
Q�;� =YTSQN�S<N�;� V:Y:MLY=NL8M�Z� VY=>:MLN� �RYM� QS� >QRLYNVSYLNO^
QRX�U:;=�YSLNXJK� jll�ML=YN������j [ kZ��YSL�NO��RYMZ� 346FZ�MK� GGsKk

J�7SUN;NY� �78NW�L>:YU=� VY=>=UN7�7NQNX� YS�>:YL�>SQN��>QRLYN^
VSYLNOQ=O�U:;=�YSLNNK��Q�=VNYS7M��QS�gNY=�N:�;SMM���=;;RQNML=>�
N� [:MVSYLNOQ�\JK� jeK� |YRd:>K� 9S�7XWNL:78Q=:� M7=>=�QS�ƒƒ���Mc:�U:�
����K�x=MV=7NLN�USLZ� 34H3Z�MK� r5Kk

=sCD‘EDF� J� [T^XXO^� KQaWS� VMQae^dXOc� WTNahMQNR[$�
[ONRaPMU]S^�PQTRS[�NT[^RNKT_�PTLSRSKS/

=/� TY^XS[M^RNZ� KMK� Q^MKYSTXXMZ� NSLM$� [OQMdMU]MZ� `S\
LSRMQSNRNKS^� aNRQ^`L^XSZ� S`P^QSMLSV`M$� PTeadhMU]MZ�
PQM[SR^LgNR[M� QMVLSbXOc� NRQMX� K� PQTRS[Th^_NR[SU� KT``a\
XSV`a�S�PThM[L^XSU�PQTNT[^RNKSc�Te]^NR[^XXOc�h[Sd^XS_/�
D^ThTeQSR^LgXO_� N`ONL� PTXZRSZ� P^Q^hM^RNZ� NajjSKNT`�
in]SXi$� RQMhSYSTXXT� SNPTLgVa^`O`� [� QaNNKT`�ZVOK^�hLZ�
PTQSYMXSZ�NTYSMLgXOc$�Sh^TLTWSb^NKSc$�PTLSRSb^NKSc�Z[L^\
XS_� k""PTh^X]SXMi$� ""TeLT`T[]SXMi$� ""LMK^_]SXMi$� ""h^Q^\
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[^X]SXMi$� ""hTNRT^[]SXMi$� ""̂ N^XSX]SXMi� S� R/� h/� ‚KNPQ^N\
NS[XO_�cMQMKR^Q�NLT[M�aNSLS[M^RNZ�pPSR^RM`Sq� ""̀ McQT[O_i$�
""Q^MKYSTXXO_i$� ""e^VQMNNahXO_i� S� R/� h/$� M� RMKd^� TPQ^h^L^\
XSZ`S$� TeQMVT[MXXO`S� TR�XMV[MXS_�X^hQad^NR[^XXOc�>>>H�
WTNahMQNR[q� ""SVQMSLgNKMZ� [T^X]SXMi$� ""P^KSXNKMZ� [T^X]S\
XMi�S�R/�h/� =� NT[^RNKT`�NTVXMXSS�aKMVMXXO^�NLT[TNTb^RMXSZ�
VMKQ^PL^XO� NT� NRT_KS`� X^WMRS[XO`� N`ONLT`$� S�X^PQSZVXg�
K� =/�R^c�SLS�SXOc�WTNahMQNR[�QMNPQTNRQMXZ^RNZ�S�XM�NM`S�pRS�
WTNahMQNR[M$� XM� Sc� Te]^NR[^XXaU� NRQaKRaQa$� PTLSRSKa$�
KaLgRaQa/

=/� X^� SNPTLgVa^RNZ� PQS� aPT`SXMXSS� MQ`S_� KT``aXSNRS\
b^NKSc�NRQMX�SLS�WTNahMQNR[$�[cThZ]Sc�[�TQeSRa�NT[^RNKTWT�
[LSZXSZ/� ILZ� XSc� Na]^NR[aUR� SXO^� XMS`^XT[MXSZq� ""[T^X\
XO^� KQaWSi$� ""[TTQad^XXO^� NSLOi /� =� NT[^RNKT_� SXR^QPQ^\
RMYSS� ""[TTQad^XXO^� NSLOi� X^PQSbMNRXO� K� PTLSRSK^}� TXS�
X^SV`^XXT� NRTZR�XM� NRQMd^� ""VM[T^[MXS_� NTYSMLSV`M�S�`SQMi�
S�TRNRMS[MUR�SXR^Q^NO�""TN[TeThSR^LgXOc�h[Sd^XS_i /

""=T^XXO^� KQaWSi� XMcThZRNZ� PTh� X^aNOPXO`� KTXRQTL^`�
PMQRSS$�S�S`�TR[^h^XM�NKQT`XMZ� QTLg� NT[^RbSKM�S�pKNP^QRMq�
""[T^XXO^� KQaWS� [� >>>H�NbSRMUR� ///i$� iPT� `X^XSU� NT[^RNKSc�
[T^XXOc� KQaWT[i� S� R/� h/� ?MKMZ� SXR^QPQ^RMYSZ� XMcThSRNZ� [�
WLaeTKT`� PQTRS[TQ^bSS� N�Q^MLgXTNRgUq� KT`MXhT[MXS^�KT`\
`aXSNRSb^NKSc�MQ`S_�MKRS[XT�[`^mS[M^RNZ�[�PTLSRSb^NKaU�
dSVXg� Te]^NR[M/� @NRQMX^XS^� v^QSZ$� NXZRS^� ŒQa]^[M� TNa\
]^NR[LZLSNg� PQS� abMNRSS� NT[^RNKT_� =/}� Te]^^�XMPQM[L^XS^�
[X^mX^_� PTLSRSKS� >T[^RNKTWT� >TUVM� S� ^WT� `SLSRMQSVMYSZ�
[T� `XTWT`� TPQ^h^LZURNZ� PTNRTZXXO`� hM[L^XS^`� [T^XXOc�
KQaWT[/

?MKS`� TeQMVT`$� KT``aXSNRSb^NKMZ� h^_NR[SR^LgXTNRg$�
[TPQ^KS� Sh^TLTWSb^NKS`� Nc^`M`� NT[^RNKT_� PQTPMWMXhO$�
X^�hM^R�TNXT[MXS_�hLZ�Sh^MLSVMYSS�[TTQad^XXOc�NSL�RTRMLS\
RMQXOc�WTNahMQNR[/

�h�n�h@A

llp;:YN�SQM�S��>=:QdNQS�T=L=>NLM��YS�;:MLNL8��U:YQ�:�MY:UML>S�
MY:UQ:O�US78Q=MLN�>��>Y=V:JK�j ll�YS>USJZ� 3H�=�L�[Y�� 345GZ�MK�6Kk

ll�=>MLSQ<�� >� �S78>SU=Y:�V=U[N7N�S;:YN�SQM�NO�MS;=7:L�JpPGIJZ
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�=L=Y�;N� �:QLST=Q� MQS[UN7� MS78>SU=YM�RX� >=:QdNQRJK� jll�=;M=^
;=78M�S��VYS>USJZ�G3�U:�S[Y�� 345rZ�MK9Kk

llx:Q:YS78QS�� pMMS;[7:�� ��e� >�YS�N7S� Y:��NO� VY=L:ML� VY=LN> �
QST7�\� U:OML>NO� N�YSN78M�=O� >=:QdNQ�Z� M=>:YgN>g:O� STY:MMNX� >�
�N>SQ:KKKJ� jll�=;M=;=78M�S��VYS>USJZ�34�U:�S[Y�� 345rZ�MK� GKk

=sBCƒ� AFH?EE� n � Sh^TLTWSb^NKS_� TeQMV� kmRM`Pl$� [O\
QMdMU]S_� S� aR[^QdhMU]S_� QaKT[ThZ]aU� QTLg� oA>>� [�
dSVXS�S�QMV[SRSS�NT[^RNKTWT�Te]^NR[M/

=/� P/� NTV[abXT� RQMhSYSTXXO`� QaNNKS`� [OQMd^XSZ`� ""[T\
L^U� X^e^Ni$� ""[TL^U� Nah^ei$� PThb^QKS[MU]S`� [N^`TWa]^\
NR[T� [ONm^_� [LMNRS�S�X^ThTLS`TNRg�QTKM/�‚RM�MXMLTWSZ�PQS\
V[MXM� NTVhMRg� PQ^hNRM[L^XS^� T� PMQRSS� KMK� T� [^LSbM_m^_� S�
[N^`TWa]^_� NSL^$� NPTNTeXT_� PQ^TeQMVT[O[MRg� h^_NR[SR^Lg\
XTNRg/� FQcMSbXMZ� jTQ`M� R[TQSR^LgXTWT� PMh^dM� PQShM^R�
[OQMd^XSU�TPQ^h^L^XXaU�RTQd^NR[^XXTNRg$�XMPO]^XXTNRg/

=� PQTPMWMXhSNRNKSc�R^KNRMc�[NL^h�VM�=/�P/�TeObXT�NL^ha^R�
""RQahT`�XMQThMi$� ""PTh[SWT`�RQahZ]ScNZi� S�R/�h/�AThTeXMZ�
PTNL^hT[MR^LgXTNRg� TeXMQadS[M^R� NTYSMLgXaU�S^QMQcSU� NT\
[^RNKTWT� TeQMVM� dSVXSq� [LMNRg� PQSXMhL^dSR� PMQRSS$� XMVXM\
b^XS^�XMQThM�J�SNPTLXZRg�^^�[TLU/

|SQTKT� SNPTLgVa^RNZ�RMKd^� [MQSMXR�=/�P/�n �iPT�[TL^�PMQ\
RSSi /� ‚RM� jTQ`M� `^X^^� QSRTQSbXM�S� cMQMKR^QSVa^R� R^Ka]aU�
h^ZR^LgXTNRg� NT[^RNKTWT� QaKT[ThNR[Mq� PTLSRSb^NKaU�S� pKT\
XT`Sb^NKaU/

�h�n�h@A

ll�=7:X� VSYLNN� >� VY=<:MM:� VY:=U=7:QN�� �7SMM=>�\� YS�7NWNO�
YS�>N>S:LM�� KKK� �=;;RQNMLNW:M�S�� M=�QSL:78Q=ML8� N�R�Y:V7�:LM�� NQ^
L:YQS<N=QS7N�;KKKJ� j ll�LY=NL:78ML>=� �=;;RQN�;S� N� YS�>NLN:� =[d:^
ML>SJ� lleSR�SJZ�nKZ� 34HHZ�MK� 3IrKk

ll�=7:X�VSYLNN�;��MN78Q�KKKJ� j���V:MQNKk

ll��MLRVS>gN:� M� RU=>7:L>=Y:QN:;� =L;:WS7NZ� WL=� >Q:=W:Y:UQ=O�
`:>YS78M�NO� �7:QR;� ]�� �����>Q=>8�R[:UNL:78Q=� VY=U:;=QMLYNY=^
>S7� Q:VY:�7=QQRX�>=7X�VSYLNN�L>:YU=�N�V=M7:U=>SL:78Q=�VY:L>=Y�L8�
>� _N�Q8�MLYSL:TNW:M�RX�7NQNXZ�QS;:W:QQRX�ƒƒ ��Mc:�U=;KKKJ� jll�=;^
M=;=78M�S��VYS>USJZ� rG� `:>YS7�� 345sZ�MK� rKk
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=ssI@|C=BCDD•C� HC|CDE{wE� J� TPQ^h^L^XS^� pXRa\
VSMV`M$� KTRTQO_� XMQThXO`� `MNNM`� XMhL^dSR� PQTZ[LZRg�PT�
PT[Tha�NT[^RNKT_�PTLSRSKS/

=OQMd^XS^� hTLdXT� NTVhMRg� [ShS`TNRg� hacT[XTWT� ^hSX\
NR[M�Te]^NR[M$� X^PTWQ^mS`TNRS�oA>>�S�X^PQ^Q^KM^`TNRS�^^�
M[RTQSR^RM/� >T[^RNKS_�b^LT[^K� TeZVMX�[hTcXT[LZRgNZ� Q^m^\
XSZ`S� RTLgKT� [ONTKSc� PMQRS_XOc� S� NT[^RNKSc� SXNRMXYS_q�
ATLSReUQT$�PMQRS_XOc�Nf^VhT[$�PQM[SR^LgNR[M/�rRT�KMNM^RNZ�
PTNRMXT[L^XS_� WTQThNKSc� S� QM_TXXOc� TQWMXSVMYS_$� RT� S`S�
NL^ha^R� X^� ""[TTham^[LZRgNZi$� Sc� XMhL^dSR� PQTNRT� [OPTL\
XZRg/

@PTRQ^eLZURNZ� S� [MQSMXRO� =/� Q/$� [� KTRTQOc� ""[TTham^[\
L^XXO_i� VM`^XZ^RNZ�eLSVKS`�^`a�""[hTcXT[L^XXO_i$�""TKQO\
L^XXO_i�SLS�eTL^^�pX^QWSbXO`�J�""[TTQad^XXO_i /

EXTWhM� NLT[a� ""Q^m^XSZi� PQ^hm^NR[a^R� pPSR^R� ""SNRTQS\
b^NKS_i$� aKMVO[MU]S_� XM� Te]^b^LT[^b^NKaU$� [N^Tef^`LU\
]aU�Y^XXTNRg�Q^m^XS_$�KTRTQO`S�NL^ha^R�[TTham^[LZRgNZ/

�h�n�h@A

ll�=>:LM�N:� >=NQ�Z� >==URg:>7:QQ�:� Y:g:QN�;N� NX78M�=T= �
�7:QR;S�]�� ����Z� V:Y>=O� M:MMNN��:Y\=>Q=T=��=>:LS����h�U:M�L=T= �
M=��>SZ� Q:RMLSQQ=� M=>:Yg:QML>RXL�V=7:>RXZ� >=�URgQRX�N� ;=YM�RX�
>�RW�RKKKJ� j ll�=;;RQNML��==YR_:QQ�\�MN7JZ� 34I4Z�w� 3GZ�MK� GKk

ll�==URg:>7:QQ�:� Y:g:QN�;N� ƒƒ �� Mc:�US� ����Z� ƒƒƒ� Mc:�US �
�=;VSYLNN� p�:Y[SOU_SQS� ;SOM�=T=Z� Q=�[Y8M�=T=� j345rk� N� NX78^
M�=T=� j345Gk� �7:QR;=>� ]�� ����Z� =QN� QSML=OWN>=� VYNR;Q=_SXL�
M>=O�>�7SU�>� R�Y:V7:QN:�a�=Q=;NW:M�=T=� N�=[=Y=QQ=T=�;=TRd:ML>S�
;Q=T=QS<N=QS78Q=O� M=<NS7NMLNW:M�=O� h=UNQ�J K� jll��g�SJZ� rr� U:^
�S[Y�� 345GZ�MK�rKk

lln=7US>M�N:� VNMSL:7NKKKZ� >==URg:>7:QQ�:� NML=YNW:M�N;N� Y:g:^
QN�;N� ƒƒ �� Mc:�US� ����Z� :d:�S�LN>Q::� [RURL�RWSML>=>SL8�>� [7ST=^
Y=UQ=O� YS[=L:�7:QNQM�=O�VSYLNNKKKJ� j ll�NL:YSLRYQS��TS�:LSJZ�r4�SVY:^
7�� 3453Z�MK� rKk

=s>AE?FDEC� >s=C?>osC� J� Sh^TLTWSVSQT[MXXMZ� P^Q^\
hMbM�Te]^NR[^XXTnSNRTQSb^NKTWT�TPORM�XT[O`�PTKTL^XSZ`�N
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<:78X� VYN=[d:QN�� N\� �� �=;;RQNMLNW:M�N;� NU:S7S;� N�U:�^
L:78Q=MLNK

=/� N/� S`^^R� h[^� Y^LSq� TeQMVT[MR^LgXaU$� VMKLUbMU]aUNZ�
[� PQSTeQ^R^XSS� b^LT[^KT`� [� PQTY^NN^� Teab^XSZ� X^TecThS\
`Oc� WTNahMQNR[a� VXMXS_� S� XM[OKT[$� S� [TNPSRMR^LgXaU� J�
aKQ^PL^XS^� [� ^WT� NTVXMXSS� KT``aXSNRSb^NKSc� PQSXYSPT[/�
=�>T[^RNKT`�>TUV^�PQSTQSR^R�TRhM^RNZ�[RTQT_�Y^LSq� ""DMhT$�
bRTeO� [N^�h^LT� [TNPSRMXSZ$�TeQMVT[MXSZ�S�ab^XSZ�NT[Q^`^X\
XT_� `TLTh^dS� eOLT� [TNPSRMXS^`� [� X^_� KT``aXSNRSb^NKT_�
`TQMLSi� kB^XSX/$�>Tb/��y�SVh/�R/�•�$�N/�•„„l/

sef^`� =/� N/� PQTRS[TQ^bS[/� IacT[XT� TX�SNKaNNR[^XXT� Na\
dM^RNZ� J� N[ThSRNZ� K� XMRMNKS[MXSU� LUh^_� LSmg� [� NTTR[^R\
NR[SS� N�Y^XXTNRZ`S�KT``aXSV`M}� NTh^QdMR^LgXT�J�X^TPQM[\
hMXXT� QMNmSQZ^RNZ$� PThQMVa`^[MZ� `XTWTbSNL^XXO^� [ShO�
TeQMVT[MXSZq� SXR^LL^KRaMLgXT^$� RQahT[T^$� jSVSb^NKT^/� DM�
pRT`�PQTRS[TQ^bS[T`�jaXhM`^XR^�NRQTSRNZ�VhMXS^�NT[^RNKT\
WT�PQTN[^]^XSZ$�R^TQ^RSb^NKS^�TNXT[O�KTRTQTWT�eOLS�VMLT\
d^XO� D/� oQaPNKT_� S� >/� wMKMQ^XKT$� aR[^QdhM[mS`S$� bRT�
Teab^XS^� e^V� KT``aXSNRSb^NKTWT� [TNPSRMXSZ� ^NRg� NQ^hNR[T�
e^V� Y^LS$� M� KT``aXSNRSb^NKT^� [TNPSRMXS^� e^V� Teab^XSZ�
J�Y^Lg$�LSm^XXMZ�NQ^hNR[/

=/� N/�S`^^R�PThbSX^XXO_�PT�TRXTm^XSU�K�PTLSRSK^�cMQMK\
R^Q/� >Th^QdMXS^� TeQMVT[MXSZ$� NQ^hNR[M� Teab^XSZ$�TQWMXSVM\
YSZ� ab^eXTWT� PQTY^NNM� J� [N^� pRT� XTNSR� b^RKT� [OQMd^XXaU�
KT``aXSNRSb^NKaU� XMPQM[L^XXTNRg$� [� NTTR[^RNR[SS� N�KTRT\
QT_� NT[^RNKS_� P^hMWTW� SNPTLgVa^R� QMVXTTeQMVXO^� `^RThOq�
ae^dh^XS^$� PTT]Q^XS^$�XMKMVMXS^$�TPQ^h^L^XXO_�Q^dS`�RQa\
hM� S� TRhOcM/� oT``aXSNRSb^NKS`S� Sh^Z`S� PQThSKRT[MXO� S�
TNXT[XO^� PQSXYSPO� =/� N/� J� RMKS^$�KMK� N[ZVg� N�dSVXgU$� [TN\
PSRMXS^� [� KTLL^KRS[^$� b^Q^V� KTLL^KRS[� S� hLZ� KTLL^KRS[M/�
""ATNRQT^XSU� KT``aXSV`Mi� PThbSX^XM� S� TNXT[XMZ� VMhMbM�
=/� N/$� KTRTQMZ� [� AQTWQM``^� oA>>� TPQ^h^LZ^RNZ� KMK� [TN\
PSRMXS^� ""XT[TWT� b^LT[^KMi$� NTb^RMU]^WT� [� N^e^� ""hacT[XT^�
eTWMRNR[T$� XQM[NR[^XXaU� bSNRTRa� S� jSVSb^NKT^� NT[^Qm^X\
NR[Ti� kAQTWQM``M�oA>>$�w/$� ���„l/

>T[^RNKMZ� NSNR^`M�TeQMVT[MXSZ�PTQTdhM^R�WLaeTKS^�PQT\
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RS[TQ^bSZ� `^dha�Teab^XS^`�S�[TNPSRMXS^`/�DMabXO^�VXMXSZ�
KMK� PQ^h`^R� SVab^XSZ�X^� NTTR[^RNR[aUR� VMhMbM`�[TNPSRMXSZ�
[� >>>H/� DQM[NR[^XXO^� Sh^MLO� XSKMK� X^� ""NROKaURNZi� N� NT\
[^RNKT_�h^_NR[SR^LgXTNRgU$� N�^^�XSVKS`�`MR^QSMLgXO`�NRMX\
hMQRT`$� aVKS`� hSMPMVTXT`� WQMdhMXNKSc� PQM[� S� hacT[XOc�
N[TeTh/� H^MLgXTNRg� dSVXS� PTQTdhM^R� [� LUhZc� ba[NR[M� S�
ae^dh^XSZ$� PQTRS[TPTLTdXO^� R^`$�KTRTQO^� =/� N/� NRQ^`SRNZ�
aR[^QhSRg/� ‚RS� MXRSXT`SS� bMNRSbXT� QMVQ^mMURNZ� jMLgNSjS\
KMYS^_� Teab^XSZ$� KTWhM� T[LMh^XS^� VXMXSZ`S� S� NM`T� Sc�
NTh^QdMXS^� PThbSXZURNZ� `MQKNSNRNKT`a� `SQT[TVVQ^XSU$�
TeQMeTRK^� abM]ScNZ� [� hac^� PQ^hMXXTNRS� S� PTKTQXTNRS�
[LMNRZ`/� F� bMNRSbXT� J� Sh^TLTWSb^NKS`� [TVh^_NR[S^`� k[X^�
ab^eXTWT�PQTY^NNMl� Te]^NR[^XXOc�TQWMXSVMYS_$� NRQ^`Z]Sc\
NZ� [ORQM[SRg� R^� b^QRO� cMQMKR^QM$� KTRTQO^�X^� [PSNO[MURNZ�
[� ""̀ TQMLgXO_�KTh^KNi�NT[^RNKTWT�Te]^NR[M/

=/� N/� TNa]^NR[LZ^RNZ� X^� RTLgKT� abSR^LZ`S$�cTRZ�S`�PQS\
XMhL^dSR� [� pRT`�PQTY^NN^� [^ha]MZ� QTLg$�XT�S� `XTWTbSNL^X\
XO`S� ""Te]^NR[^XXO`Si� TQWMXSVMYSZ`Sq� PSTX^QNKT_� S�
KT`NT`TLgNKT_$� `TLTh^dXO`S� LMW^QZ`S$�h^RNKS`S�KT`XM\
RM`S� `SLSYSS$� hT`M`S� KaLgRaQO� S� R/� h/� =� eTL^^�mSQTKT`�
N`ONL^� Sh^Z`� =/� N/� NLadSR� [NZ� NSNR^`M�TjSYSMLgXT_�hacT[\
XT_� S� NTYSMLgXT_� dSVXS� [� >T[^RNKT`� >TUV^� kSNKaNNR[T$�
LSR^QMRaQM$� NQ^hNR[M� SXjTQ`MYSS$� RQahT[MZ� h^ZR^LgXTNRgl/�
wXTWTbSNL^XXO^� KaLgRaQXTnPQTN[^RSR^LgXO^� abQ^dh^XSZ� n �
RMKS^$� KMK� KLaeO$� eSeLSTR^KS$� `aV^S� J� NSNR^`MRSb^NKS�
PQT[ThZR� PQTN[^RSR^LgXTn[TNPSRMR^LgXaU� S� TeQMVT[MR^Lg\
XaU�QMeTRa�NQ^hS�[VQTNLTWT�XMN^L^XSZ/

?Q^eT[MXSZ`� =/� N/� TeZVMXT� TR[^bMRg� S�N^`^_XT^� [TNPSRM\
XS^/� Ec� XMQam^XS^� `Td^R� PT[L^bg�NaQT[T^�XMKMVMXS^� QThS\
R^L^_q� LSm^XS^� QThSR^LgNKSc�PQM[�S�P^Q^hMba�h^R^_�PTh�XMh\
VTQ�S�TP^KaXNR[T�eLMWTXMh^dXOc�N^`^_/

=/� N/� J� mKTLgXT^$�Te]^NR[^XXT^$� N^`^_XT^$�XMPQM[LZ^`T^�
S� KTXRQTLSQa^`T^� [� >>>H� PMQRS_XO`S� TQWMXSVMYSZ`S$� J�
S`^^R� Y^LgU� VMRQahXSRg� PQTXSKXT[^XS^� [� NTVXMXS^� NT[^R\
NKSc� LUh^_� J� S� [TNPSRMR^L^_$� S� [TNPSRa^`Oc� J� Sh^_� S�
`X^XS_$� X^d^LMR^LgXOc� hLZ� [LMNR^_$� VM`^XSRg� PThLSXXaU�
KMQRSXa�`SQM�XMha`MXXO`S�PQ^hNRM[L^XSZ`S�S�[VWLZhM`S/
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�h�n�h@A

ll�M=[=:� >QN;SQN:� �=>:L�� RU:7�XL� U:7R� NQL:YQS<N=QS78Q=T=Z�
NU:OQ=PV=7NLNW:M�=T=Z� LYRU=>=T=� N� QYS>ML>:QQ=T=� >=MVNLSQN�� V=U^
Y=ML�=>�N�;=7=U:_NJ� j ll��>:MLN�JZ� 3G�=�L�[Y�� 345GZ�MK�GKk

ll�S_Q:OgS�� �SUSWS� >=MVNLSQN�� P � `=Y;NY=>SQN:�W:7=>:�SPLYR_:P�
QN�SJZ� j ll�YS>USJZ� 36�=�L�[Y�� 345GZ�MK� 3Kk

ll�QL:YQS<N=QS78Q=:� >=MVNLSQN:� P � =UQS�N�� QSN[=7::�U:OML>:QQ�\�
`=Y;� �=;;RQNMLNW:M�=T=� >=MVNLSQN�JK� jllpTNLSL=YJZ� 345GZ� w� HZ�
MK�65Kk

��?•� i� V=:�U�S�T=MRUSYML>:QQ=T=�U:�L:7��N7N�WSMLQ=T=�
7N<SZ�Q:� =L>:WSXdS��NQL:Y:MS;�M=>:LM�=T=�YR�=>=UML>SK

=� PTXZRS^� =/� [KLMhO[M^RNZ� TeLSbSR^LgXTnSQTXSb^NKS_�
N`ONL$� PThb^QKS[MU]S_� NT`XSR^LgXO_� SLS� hMd^� e^Nb^NR\
XO_� cMQMKR^Q� PT^VhKS/� >T[^RNKS^� ""TR[^RNR[^XXO^i� QMeTR\
XSKS� XSKTWhM� X^� NT[^QmMUR� =/� ILZ� TPSNMXSZ� Sc� PT^VhTK�
SNPTLgVaURNZ� NLT[M� X^_RQMLgXO^� k""PQ^eO[MXS^i$� ""PTN^]^\
XS^il� SLS�NLT[T$�PThb^QKS[MU]^^�X^TecThS`TNRg�S�[ONTKT^�
XMVXMb^XS^�`SNNSS�J�""[SVSRi /

AQTSV[ThXT^�TR�=/� J� ""[TZd•Qi�J�RTd^�X^N^R�[�N^e^�PQ^X^\
eQ^dSR^LgXO_� TRR^XTK$� TeTVXMbMZ� LSYT$� hTNRT_XT^� TNadh^\
XSZ�S�PQ^VQ^XSZ/

�h�n�h@A

ll�=M7:U=>S7� >�Y�>� UNV7=;SLNW:M�=O� S�LN>Q=MLNK� �� >=�_N� j>�
<:7�\� VY:U=L>YSd:QN�� Y:>=7X<N=QQ�\� V:Y:;:Q� >� h=U:�NNk� =LVYS^
>N7SM8� ;=dQS�� �=;SQUS� >�M=�=V=MLS>7:QQ�\� a;NMMSY=>� �SgNQTL=^
QSJK�j lle=>=:�>Y:;�JZ� 34I4Z�w�rGZ�MK�rHKk

llpT:QLML>=� LS�_:�=L;:WS:L�S�LN>N�S<NX�U:�L:78Q=MLN�YS�7NWQ�\�
>YS_U:[Q�\� eN�SYSTRS� `=Y;NY=>SQNOZ� WL=� M>���>S:LM�� M� >=�_:;�
�=;SQU���NMMNQU_:YSJK�jJ��>:MLN�JZ� 3G�=�L�[Y�� 345GZ�MK�sKk

JKKK� ll[RYQ�O� ;NML:Y� maQJZ� �S;:MLNL:78� VY:UM:USL:7�� x=MM=>:LS�
�eh�maQ� ��=VNQZ� �S�� :T=� =�Y:MLN7N�S;:YN�SQM�N:�TS�:LWN�NZ�>�\=U:�
>=�_S�V=� �=:UNQ:QQ�;� oLSLS;�Q:� M�RVN7M��QS�RTY=��� >� SUY:M� �8:L^
QS;SJ� jvn:_URQSY=UQS��_N�Q8JZ� 34I4Z�w�sZ�MK� 3FsKk
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�h�n�ee@�� �h}me����� i� M7=>=M=W:LSQN:� �S;R`7N^
YRXd::� \Y=QNW:M�RX� Q:\>SL�R� >����h�VY=UR�L=>�VNLSQN��N�
V=LY:[NL:78M�N\� L=>SY=>Z�S�LS�_:�Q:U=MLSL=�� �>SYLNYZ�L=V^
7N>SZ� MLY=NL:78Q�\� ;SL:YNS7=>Z�VY=;�g7:QQ=T=� M�Y8�Z�Q:^
RU=>7:L>=YNL:78QRX� YS[=LR� LYSQMV=YLSZ� Q:M=>:Yg:QQ�O�
=[d:ML>:QQ�O�M:Y>NMK

DM� QMVXOc� pRMPMc� QMV[SRSZ� NT[^RNKTWT� WTNahMQNR[M� =/�R/�
TefZNXZLSNg� RT� [T_XM`S� S� Sc� PTNL^hNR[SZ`S$� RT� X^eLMWT\
PQSZRXO`S� KLS`MRSb^NKS`S� S� PQSQThXO`S� aNLT[SZ`S$� RT�
X^aQTdM^`/�s� h^_NR[SR^LgXT_�PQSbSX^�=/�R/�J�PTQTKMc�NM`T_�
NT[^RNKT_� pKTXT`SKS� J� aPT`SXMRg� X^� PQSXZRT/� =� Q^hKSc�
NLabMZc�WT[TQSRNZ�T� NLTdXTNRZc�KT``aXSNRSb^NKTWT� NRQTS\
R^LgNR[M$� X^KT`P^R^XRXTNRS� ""TRh^LgXOci� QaKT[ThSR^L^_$�
X^hTNRMRKMc�[�QMeTR^�`^NRXOc�[LMNR^_�S�R/�P/

>LT[TNTb^RMXS^� =/� R/$� N[Sh^R^LgNR[aU]^^� T� PQSVXMXSS�
RQahXTNR^_� [� NT[^RNKT`� Te]^NR[^$� PTNRQT^XT� RMK$� bRTeO�
PThb^QKXaRg� Sc� PQ^cThZ]S_$� [Q^`^XXO_� cMQMKR^Q/� shXMKT�
PTNL^� „�� L^R� Na]^NR[T[MXSZ� NT[^RNKT_� NSNR^`O�=/� R/� X^�SN\
b^VLS}� TXS� PQ^[QMRSLSNg� [� X^TRf^`L^`aU� PQSXMhL^dXTNRg�
NT[^RNKT_� dSVXS/� sKMVMLTNg$� bRT� X^R�XSb^WT� eTL^^� PTNRTZX\
XTWT� [� >T[^RNKT`� >TUV^$� b^`� =/� R/� oT``aXSNRSb^NKT^� NT\
VXMXS^� PQS`SQSLTNg� N� ""RQahXTNRZ`Si$�XT� PQTPMWMXhSNRNKMZ�
jTQ`aLM� ""[Q^`^XXO^i� N^eZ� NKT`PQT`^RSQT[MLM/� ATpRT`a�
=/� R/� [� PQTPMWMXhSNRNKSc�R^KNRMc�[N^�bM]^�VM`^XZ^RNZ�[OQM\
d^XS^`� ""Tef^KRS[XO^� RQahXTNRSi$� KTRTQO^� PQSV[MXT�VMKM\
`ajLSQT[MRg� PThLSXXO^� PQSbSXO� XSVKTWT� S� aeTWTWT� NRMX\
hMQRM�dSVXS�NT[^RNKSc�LUh^_/
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llKKK�=>:LM�NO� �=X�� N� >� VY=g7=;� >M:TUS� RMV:gQ=� VY:=U=7:>S7�
>Y:;:QQ�:� LYRUQ=MLNZ� >���>S>gN:M�� >Q:�SVQ�;� VY:�YSd:QN:;� V=^
MLS>=�� M� 9SVSUS� L=O� N7N�NQ=O�VY=UR�<NNZ�QS7S_N>S�� M>=:� M=[ML>:Q^
Q=:� VY=N�>=UML>=� M==L>:LML>RXdN\�L=>SY=>JK� jll�YS>USJZ� r4�`:>YS7��
345FZ�MK�GKk

ll�X[=O� MLY=�dNOM�� T=Y=U� MLS7�N>S:LM�� M� >Y:;:QQ�;N� LYRUQ=^
ML�;NA� Q:RMLY=:QQ=ML8� Q=>�\� YSO=Q=>� N� U=;=>Z� =LMLS>SQN:� M� >=�^
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>:U:QN:;� =[c:�L=>� M=<NS78Q=P�R78LRYQ=T=� N� [�L=>=T=� QS�QSW:QN�Z�
[7ST=RMLY=OML>=;�R7N<�N�LK�VKJ� jvpTNLSL=YJZ� 34I5Z�w�4Z�MK� GHKk

���n�he@	� i� \SYS�L:YNMLN�S� YS�7NWQ�\� `=Y;� M=>:L^
M�=O�M=<NS78Q=O�U:�L:78Q=MLN�N�V=7NLN�NK

ENPTLgVa^RNZ� [� KTXR^KNRMc$� aR[^QdhMU]Sc� ""VMeTRai�
KT``aXSNRSb^NKT_�PMQRSS�T� ""eLMW^i�XMQThMq� i=/�PT[Om^XS^�
eLMWTNTNRTZXSZ� RQahZ]ScNZi$� i=/� aKQ^PL^XS^� TeTQTXTNPT\
NTeXTNRS�NRQMXOi /

=/� aPTRQ^eLZ^RNZ�S�hLZ�PTeadh^XSZ�XMQThXOc�`MNN�K�RQa\
hT[T_�h^ZR^LgXTNRSq� i=/� QMV[SRS^�h[Sd^XSZ�VM�KT``aXSNRS\
b^NKT^� TRXTm^XS^� K� RQahai$� i=/� PT[Om^XS^� pjj^KRS[XTNRS�
PQTSV[ThNR[Mi$� i=/� PT[Om^XS^� PQTSV[ThSR^LgXTNRS� RQahMi�
S�R/�P/

=/� PQSV[MXT� RMKd^� KM`ajLSQT[MRg� PTLSRSKa� NT[^RNKTWT�
PQM[SR^LgNR[M/� DMQM]S[MXS^� [T^XXTWT� PTR^XYSMLM� >>>H�
S`^Xa^RNZ� i=/� aKQ^PL^XS^`� TeTQTXTNPTNTeXTNRS� NRQMXOi$�
M� NT[^RNKMZ� pKNPMXNSZ� [� NRQMXO� RQ^Rg^WT� `SQM� S� ad^NRTb^\
XS^� KTXRQTLZ� XMh� XS`S� J� i=/� PThh^QdKT_� XMQThT[$� eTQU\
]ScNZ�VM� N[TU�X^VM[SNS`TNRgi$� i=/�aKQ^PL^XS^`�hQad^NKSc�
N[ZV^_�NT�NRQMXM`S�NTYSMLSNRSb^NKTWT�LMW^QZi /

=� Te]^NR[^XXT`� NTVXMXSS� J� [X^�QM`TK� PQTPMWMXhSNRNKT\
WT� hM[L^XSZ� J� =/� SVnVM�N[T^_� XMVT_LS[T_�S`P^QMRS[XTNRS�S�
h[aN`ONL^XXTNRS� k""[N^`^QXTi$� R/� ^/� [N^`S�`^QM`S$�[TV`Td\
XO`S�S�X^[TV`TdXO`Sl$� MNNTYSSQa^RNZ� N�X^QMVeTQbS[TNRgU�
[�NQ^hNR[Mc/

�h�n�h@A

Jn�� U=7_Q�� =�S��>SL8� >M:;:YQRX� V=UU:Y_�R� ;=7=U�;� VNMS^
L:7�;JK�jv�NL:YSLRYQS��TS�:LSJZ� r4�SVY:7�� 3453Z�MK� rKk

vKKKM7=_Q�\� VY=[7:;Z� M>��SQQ�\� M=� >M:;:YQ�;� V=>�g:QN:; �
a``:�LN>Q=MLN� VY=N�>=UML>S� N� �SW:ML>S� LYRUS� MLY=NL:7:OZ� :d:� Q:^
;S7=JK

v�T=� jT=7=MS� p;:YN�Nk� T7S>Q�:� �SUSWN� P � >M:;:YQS��VY=VSTSQUS�
>Q:gQ:O� V=7NLN�N� t:7=T=� U=;SZ� [=Y8[S�M�VY=TY:MMN>Q�;N�NU:�;NJK�
jv�=>:LM�S���R78LRYSJZ� 3F�S>TRMLS�34I4Z�MK� rKk
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���n�he�P����h������	� i� =VY:U:7:QN:Z� VYN�>SQQ=: �
V=UW:Y�QRL8� RQN�S78Q=:� �QSW:QN:� N� Q:VY:7=_QRX� <:QQ=ML8�
M=>:LM�N\� M=<NS78Q�\� �>7:QNO� N� �=;;RQNMLNW:M�=O� U:O^
ML>NL:78Q=MLNK

ATh� KMR^WTQSU�=/� S/� k[MQSMXR� J�PQTNRT� ""SNRTQSb^NKS_il�
PTh[ThZRNZ� `SQT[TVVQ^XS^� S� RQahO� ""KLMNNSKT[i� XMabXTWT�
KT``aXSV`M}� NTeORSZ$� PQS[^hmS^� K� aNRMXT[L^XSU� NT[^R\
NKTWT� Q^dS`M� kTKRZeQgNKS_� P^Q^[TQTRl� S� ^WT� aKQ^PL^XSU�
kSXhaNRQSMLSVMYSZ�S� KTLL^KRS[SVMYSZl$�K�QMNPQTNRQMX^XSU�
S�aR[^Qdh^XSU�KT``aXSV`M�[� `SQ^� k[RTQMZ�`SQT[MZ�[T_XMl/

{[L^XSZ$�X^d^LMR^LgXO^�SLS�X^[OWThXO^�oQ^`LU$�TKMVO\
[MURNZ� [X^� QM`TK� =/�S/�S�hMd^� PQTNRT�SNRTQSb^NKScq� hTNRS\
d^XSZ� VMPMhXT_� R^cXSb^NKT_� S� NTYSMLgXT_� `ONLS$� [KLMh�
NTUVXSKT[� [� QMVWQT`� jMmSV`M$� hTNRSd^XSZ� >|F� [� TN[T^\
XSS�KTN`TNM�S�`XTWT^�hQaWT^/

=/�S/� RMKS`�TeQMVT`$�LSm^XT� Tef^KRS[XTWT�NTh^QdMXSZ�S�
[OQMdM^R� LSmg� PTLSRSb^NKS^� M`eSYSS� NT[^RNKTWT� QaKT[Th\
NR[M/

�h�n�h@A

v�M:;NYQ=PNML=YNW:M�=:� a�=Q=;NW:M�=:� M=Y:>Q=>SQN:� U>R\�
MNML:;�VY=U=7_S:LM�vK�jv�YS>USJZ�r3� `:>YS7�� 345rZ�MK�sKk

v�=>:LM�N:� VNMSL:7N� >=MVYNQ�7N� =W:Y:UQ=O� Mc:�U� ����� �S�� M=^
[�LN:� >M:;NYQ=PNML=YNW:M�=T=� �QSW:QN�Z� �QS;:QRXd::� Q=>�O� aLSV�
QS�VRLN� MLY=NL:78ML>S� �=;;RQN�;SvK�jv�NL:YSLRYQS��TS�:LSvZ� 3�NX7��
3453Z�MK�6Kk

vKKK� ?Q=g� �SUSY� V=UW:Y�QR7Z� WL=�ƒƒ ��Mc:�U������N;::L�>M:;NY^
Q=PNML=YNW:M�=:��QSW:QN:vK�jv��>:MLN�vZ�r5� `:>YS7�� 3453�TK� MK� rKk

���h��e@	� ��pe� i� VY=N�>=UML>:QQ�O� V7SQZ� VY:UR^
M;SLYN>SXdNO� [=7::� >�M=�N:�V=�S�SL:7N� N� [=7::� �=Y=L�N: �
MY=�N� >�V=7Q:QN�� T=MRUSYML>:QQ�\� �SUSQNOZ�W:;�RMLSQ=>7:^
Q=�V7SQNYRXdN;N�=YTSQN�S<N�;NK

=/� P/� QMVQMeMRO[M^RNZ� Mh`SXSNRQMYS^_� PQ^hPQSZRSZ� S�
aR[^QdhM^RNZ� PMQRS_XT_� TQWMXSVMYS^_� [� PQTY^NN^� PQT[^h^\
XSZ� ""NTYSMLSNRSb^NKTWT� NTQ^[XT[MXSZi /� >bSRM^RNZ� [MdX^_\
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m^_� jTQ`T_� abMNRSZ� RQahZ]ScNZ�[�SVONKMXSS�S� pjj^KRS[\
XT`� SNPTLgVT[MXSS� PQTSV[ThNR[^XXOc� Q^V^Q[T[� J� QMeTb^_�
NSLO$�`MR^QSMLT[�S�NOQgZ/

AaR^`�TQWMXSVMYSS�[NRQ^bXTWT�PLMXSQT[MXSZ�[LMNRS�NRQ^\
`ZRNZ� PQ^ThTL^Rg� PTQTKS� NTYSMLSNRSb^NKT_� pKTXT`SKS$�
QMNNbSRO[MUR� PT[ONSRg� PQTSV[ThSR^LgXTNRg� RQahM$� NXSVSRg�
N^e^NRTS`TNRg� PQThaKYSS$� a[^LSbSRg�PQSeOLg�PQ^hPQSZRS_$�
Te^NP^bSRg�Sc�Q^XRMe^LgXTNRg/

=/� P/� J� PTPORKM�KTTQhSXSQT[MRg�WTNahMQNR[^XXT^� PLMXS\
QT[MXS^� N� Q^MLgXO`S� [TV`TdXTNRZ`S� PQTSV[ThNR[M$� NTWLM\
NT[MRg� h^ZR^LgXTNRg� PTNRM[]SKT[� NOQgZ� S� NeORT[Oc� TQWM\
XSVMYS_/� shXMKT� WLaeTKTWT� [TVh^_NR[SZ� XM� cTVZ_NR[^XXaU�
PQTWQM``a� S�XM�YMQZ]aU� [� NT[^RNKT`�Te]^NR[^� MR`TNj^Qa�
QM[XThamSZ� S� SX^QRXTNRS�=/�P/� X^�TKMVO[MUR/�D^�PT`TWMUR�
XS� PT[Om^XXT^� pKTXT`Sb^NKT^� NRS`aLSQT[MXS^� PQ^hPQSZ\
RS_$� XS� Te^]MXSZ� aLabmSRg� `MR^QSMLgXT^� [TVXMWQMdh^XS^�
QMeTbSc/� D^NTNRTZR^LgXT_� TKMVMLMNg� S� QMV[^QXaRMZ� PMQRS_\
XO`� MPPMQMRT`� ma`XMZ� PQTPMWMXhSNRNKMZ� KM`PMXSZ� [�PTh\
h^QdKa� h[Sd^XSZ� VM� PQSXZRS^�S� Q^MLSVMYSU� ""XMPQZd^XXOc�
[NRQ^bXOc�PLMXT[i /

>M`� jMKR� PTZ[L^XSZ� =/� P/� N[Sh^R^LgNR[a^R� T� PTLXT_� X^\
KT`P^R^XRXTNRS�S�X^NTNRTZR^LgXTNRS�Y^XRQMLSVT[MXXTWT�PLM\
XSQT[MXSZ� S� T� NTKQORSS� QaKT[ThSR^LZ`S� PQ^hPQSZRS_�
S`^U]ScNZ�a�XSc�Q^NaQNT[/�se^NP^bS[MZ�X^KTRTQT^�a[^LSb^\
XS^�Tef^`M�[OPaNKM^`T_�PQThaKYSS$�=/�P/�[^haR�K�NXSd^XSU�
^^� KMb^NR[M/� sXS� J� ThXM� SV� PQSbSX� PTNRTZXXT_� LScTQMhKS�
k""mRaQ`T[]SXOil� XM� NT[^RNKSc� PQ^hPQSZRSZc/� I^_NR[S\
R^LgXMZ�VMeTRM�T�QTNR^�PQTSV[ThSR^LgXTNRS�RQahM�PTh`^XZ^R\
NZ� haRO`S� PLMXM`S$� VM[Om^XXO`S� TRb^RM`S� S� ""PQSPSNKM\
`Si }� PT[N^`^NRXO_� Te`MX� S� TbKT[RSQMR^LgNR[T� NRMXT[ZRNZ�
XTQ`T_/� =/� P/$� aNSLS[MZ� PTRTWTXXaU� NSNR^`a� pKNPLaMRMYSS$�
a[^LSbS[M^R� R^Kab^NRg� KMhQT[� S� PQS[ThSR� K� `MNNT[O`�
XMQam^XSZ`�RQahT[T_�hSNYSPLSXO/
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ll�MQ=>Q=:� >QN;SQN:� >� \=U:� YS�YS[=L�N� >MLY:WQ�\� V7SQ=>� �=Q^
<:QLYNYR:LM�� QS� R7RWg:QNN� �SW:ML>:QQ�\� V=�S�SL:7:O� YS[=L�Z� QS�
M>=:>Y:;:QQ=;� N� V=7Q=;� >�V=7Q:QNN�V=MLS>=��VY=UR�<NN�V=� �S�S^
�S;� V=LY:[NL:7:OZ� QS� >M:;:YQ=O� a�=Q=;NN� ;SL:YNS78Q�\Z� LYRU=>�\�
N�`NQSQM=>�\�Y:MRYM=>J„�j ll�YS>USJZ� r5�Q=�[Y�� 345GZ�MK� 3Kk

llm:>N�� ll7=TN�SJ�QS\=UNL�V=UWSM�>=V7=d:QN:�>=�>MLY:WQ�\�V7SQS\�
N�=[��SL:78ML>S\�QS�345s�T=UJ„�j ll�YS>USJZ�r6�U:�S[Y�� 345GZ�MK� rKk

=•>sosC� Is=CHEC� J� jTQ`aLM$�PQSV[MXXMZ�cMQMKR^QS\
VT[MRg�TRXTm^XS^�PMQRS_XTWT�QaKT[ThNR[M� K�NT[^RNKS`�LU\
hZ`/

sRXTm^XS^� XMQThM� K�PMQRSS�PQ^hNRM[LZ^RNZ�PQTNRT�""hT[^\
QS^`i /� wMXSPaLSQT[MXS^� h[a`Z� KMR^WTQSZ`S� ""hT[^QSZi�
k[ONTKT^�hT[^QS^�S�PQTNRT�hT[^QS^l� PQSV[MXT�NTVhMRg�PQ^h\
NRM[L^XS^� Te� TRNaRNR[SS� `^dha� PQM[SR^LgNR[T`� S� XMQThT`�
PQTRS[TQ^bS_$� T� hacT[XT_� WMQ`TXSS$� TNXT[MXXT_� XM� Sc�
[VMS`XT`�hT[^QSS/

ENPTLX^XS^�PTXZRSZ�=/�h/� N[Sh^R^LgNR[a^R$�ThXMKT$�Te�Te\
QMRXT`$� T� XMLSbSS� NTYSMLgXT_� S^QMQcSS� [� NT[^RNKT`� WTNa\
hMQNR[^$� NXSNcThSR^LgXTnPTKQT[SR^LgNR[^XXO_� N`ONL� =/� h/�
aR[^QdhM^R� PQ^[TNcThNR[T� PMQRSS� XMh� Te]^NR[T`/� AMQRSZ$�
hMQaU]MZ�LUhZ`�=/�h/$�TKMVO[M^RNZ�XM� [^QmSX^�NTYSMLgXT_�
PSQM`ShO}� XMQTh$� XMh^LZU]S_� PMQRSU� RTLgKT� ""hT[^QS^`i$�
XMcThSRNZ� [XSVa� J� a� TNXT[MXSZ� PSQM`ShO/� ?^`� NM`O`� [�
Te]^NR[^XXT`� NTVXMXSS� aKQ^PLZ^RNZ�PQ^hNRM[L^XS^�T� QaKT\
[ThZ]^_�QTLS�KT``aXSNRT[�[�WTNahMQNR[^/
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ll��M=�=:� U=>:YN:� P � [�L8�>�U>NQRL�;� >� >�MgNO�=YTSQ� T=MRUSY^
ML>:QQ=O� >7SMLN� MLYSQ�J K� j ll�=;M=;=78M�S�� VYS>USJZ� 33� `:>YS7��
34I4Z�MK� rKk

J�Q� M�S�S7Z� WL=� aL=� >�M=�=:� U=>:YN:� <:7N�=;� =LQ=MNL� �� QSg:O�
M7S>Q=O� �=;;RQNMLNW:M�=O� VSYLNNZ� ::� �:QNQM�=;R� ]:QLYS78Q=;R�
�=;NL:LRJZ�jJ��>:MLN�JZ�4�`:>YS7�� 34I4Z�MK� rKk

Js� ;SYLS� 345s� T=US� M=>:LM�N:�7XUN� VYNURL� ��N�[NYSL:78Q�;� RY^
QS;Z� WL=[�� =LUSL8� M>=N� T=7=MS� L:;Z� �=T=� =QN�Y:gN7N�=[7:W8� M>=N;�
>�M=�N;�U=>:YN:;JK�j ll��>:MLN�JZ� 34�U:�S[Y�� 345GZ�MK� 3Kk

4G



Jx ��

x�phm�	]@� �h}mp� i� M=>:LM�N:�LYRU�dN:M�Z�=[c�>7�:^
;�:� QSN[=7::� V:Y:U=>�;NZ� M=�QSL:78Q�;NZ� UNM<NV7NQNY=^
>SQQ�;N�VY:UMLS>NL:7�;N�YS[=W:T=��7SMMS�N��Y:ML8�QML>SK

>LT[TNTb^RMXS^� [TVXSKLT� PaR^`� P^Q^X^N^XSZ� [T^XXTWT�
R^Q`SXM� ""W[MQh^_YOi� XM�Z[L^XSZ�Te]^NR[^XXT_�dSVXSq� ""NRM\
QMZ� W[MQhSZi$� ""PMQRS_XMZ� W[MQhSZi� S� R/� h/� >LT[T� ""W[MQh^_\
YOi� ""[TSXO� LabmSc$� TReTQXOc� MQ`^_NKSc� jTQ`SQT[MXS_i�
NRMLT� TNXT[T_�PTXZRSZ� G/�R/�sefZ[LZZ�R^c�SLS�SXOc�WQMdhMX�
G/� R/$� NT[^RNKMZ� PQTPMWMXhM� NRQ^`SRNZ� NTVhMRg� Sh^MLgXO_�
TeQMV� RQad^XSKM$�PQ^hMXXTWT� Q^dS`a$� e^NKTQONRXTWT$�h^LT\
[TWT$� SNPTLXSR^LgXTWT$� PQS`^Qa� KTRTQTWT� PQSV[MXO� NL^hT\
[MRg�[N^�NT[^RNKS^�LUhS/

=� h^_NR[SR^LgXTNRS� VM� PTXZRS^`� G/� R/� X^R� Q^MLgXTWT� NT\
YSMLgXTWT� NTh^QdMXSZq� QMeTRXSKS$�PQT[TVWLMmM^`O^� ""W[MQ\
h^_YM`Si$� J� TeObXO^� NT[^RNKS^� NLadM]S^$� VMhM[L^XXO^�
PQSXahSR^LgXO`� RQahT`$� S]a]S^� NPMN^XSZ� TR�X^PTNSLgXT_�
QMeTRO�[�PQTWaLMc�S�PgZXNR[^/
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G/� R/� [� PTLSRSb^NKT`� ZVOK^� TeXMQadS[MUR� R^Xh^XYSU� K�
PQThaKRS[XTNRS�S� SNPTLgVaURNZ�hLZ� NTVhMXSZ�XT[Oc�NLT[T\
NTb^RMXS_$� eLSVKSc� ^`a� PT� VXMb^XSUq� iG/� cL^eXOc� PTL^_i$�
G/�MQ`SS�NRQTSR^L^_i$� iG/�X^jR^PQTcThKSi�S�R/�h/

�h�n�h@A

lle:VY:;:QQS�� �SV=>:U8� T>SYU:O<:>� LYRUS� P � V=ML=�QQS�� =[d:=[^
YS�=>SL:78QS��N�NU:OQ=PV=7NLNW:M�S�� RW:[SZ� Y=ML�VY=`:MMN=QS78Q=T=�
RY=>Q�Z�=[d:O��R78LRY�J KjllpTNLSL=YJZ� 34I5Z�w� 3rZ�MK�GKk

ll�YN;:Y� VSLYN=L=>� P � T>SYU:O<:>� LYRUS� >U=\Q=>7�:LJ K� j llpTNLS^
L=YJZ� 345GZ�wrrZ �MK� 3rKk

x�x�n�e�?� �h����ph�p�p� i� �=Q<:V<N�Z� =[=MQ=>�^
>SXdS�� >:URdRX� Y=78� YS[=W:T=� �7SMMS�>� M=<NS7NMLNW:M�=O�
Y:>=7X<NN� N� M7R_SdS�� 7=�RQT=;� N� V=7NLNW:M�N;� NQMLYR^
;:QL=;��=;;RQNMLNW:M�=O�VSYLNNK

Eh^Z� G/� P/� PQSV[MXM�aR[^QhSRg�hT`SXSQaU]aU�QTLg�QMeT\
bSc�[�Q^[TLUYSTXXT`�P^Q^aNRQT_NR[^�`SQM$�SeT�Y^Lg�W^W^`T\
XSS� J�TNa]^NR[L^XS^�Sc�SNRTQSb^NKSc�S�NTYSMLgXOc�aNRQ^`\
L^XS_/� BTVaXW� G/� P/� NTVhM[ML� PQ^hNRM[L^XS^$�bRT�Sh^MLO$�VM�
KTRTQO^� PQTjNTUVO� eTQTLSNg�h^NZRSL^RSZ`S�S� hMd^� NRTL^\
RSZ`S$� `TWaR� eORg� Q^MLSVT[MXO� [� Q^VaLgRMR^� VM[T^[MXSZ�
[LMNRS� PQTL^RMQSMRT`/� ‚RT� PQS[L^KMLT� QMeTbSc� K� R^TQSS�
G/�P/�[�Q^[TLUYSS/

DT� ad^� wMQKN�S� ‚XW^LgN�TWQMXSbSLS� QTLg�PQTL^RMQSMRM�[�
KMb^NR[^�W^W^`TXM�Q^[TLUYSS$�PThb^QKXa[$�bRT�TX�[NRaPM^R�[�
eTQgea� RTLgKT� ""QaKT[ThS`O`� ///� PMQRS^_� KT``aXSNRT[i /�
B^XSX� ^]^� eTLgm^� NaVSL� pRS� [TV`TdXTNRSq� ""AQTL^RMQSMR�
`Td^R� eORg� W^W^`TXT`� N[T^_� Q^[TLUYSS///� [� LSY^� N[T^WT�
M[MXWMQhM$� KT``aXSNRSb^NKT_� PMQRSSi /� AQTL^RMQSMR$� RMKS`�
TeQMVT`$� TKMVO[MLNZ� [� Q^[TLUYSS� NSLT_� X^� QaKT[ThZ]^_$�
M� QaKT[ThS`T_� kKT``aXSNRSb^NKT_�PMQRS^_l/� E�NRTSLT�^`a�
TRKMVMRgNZ� TR� ""PQ^hXMb^QRMXS_i� PMQRSS$� KMK� ""W^W^`TXi�
NRMXT[SRNZ� KLMNNT`� ""TRNRMLO`$� KTXN^Q[MRS[XO`i� kwMQKNl�
SLS� PTh[^Qd^XXO`� ""̀ ^LKTeaQdaMVXO`� XMNRQT^XSZ`i� kB^\
XSXl�/

~Mc[MRS[� [LMNRg$�KT``aXSNRO�[TNPQTRS[SLSNg�PTPORKM`

46



QMeTbSc�NTcQMXSRg�N[TU�X^VM[SNS`TNRg$�VM[T^[MXXaU�TRbMNRS�
^]^�PQS�YMQSV`^�S�PTLXTNRgU�TeQ^R^XXaU� [� j^[QML^� ���t�W/�
H^PQ^NNSS� PQTRS[� QMeTbSc$� TRLSbM[mScNZ� PTLSRSb^NKT_� MK\
RS[XTNRgU�S$�[�bMNRXTNRS$�n �PQTRS[�[TVXSKm^_�[� ��•uJ•�� WW/�
""HMeTb^_� PMQRSSi$� hTeS[M[m^_NZ� NM`TNRTZR^LgXTNRS$� N`^XM�
QaKT[ThNR[M� PQTj^NNSTXMLgXOc� NTUVT[$� QMVWTX� S� QMNNRQ^L�
XMQThXOc�h^`TXNRQMYS_� ��•uJ•�� WW/$�SNKLUb^XS^�SV�KT``a\
XSNRSb^NKT_� PMQRSS� LSh^QT[� ""QMeTb^_� TPPTVSYSSi� k��••l$�
VMPQ^]^XS^�VMeMNRT[TK$� N[^QRO[MXS^� ""PQTjNTUVXT_� hSNKaN\
NSSi� J� RMKT[O� pRMPO� PThbSX^XSZ� NT[^RNKTWT� PQTL^RMQSMRM�
hSKRMRa� WTNahMQNR[^XXT_� [LMNRS$� PQ^[QM]^XSZ� QMeTbSc� [�
""PQS[ThXO^� Q^`XSi� PMQRSS/� ‚Ra� PTLSRSKa� NT[^RNKT^� QaKT\
[ThNR[T� PQT[ThSLT� [N^� WThO� PQS� >RMLSX^$� X^� SV`^XSLT� ^^�
XS�PQS�ŒQa]^[^$�XS�PTNL^�X^WT/

IT� [RTQT_� PTLT[SXO� �unc� WThT[� PQ^hNRM[L^XS^� G/� P/� [�
NT[^RNKT_� Sh^TLTWSS� PTLXTNRgU� NTTR[^RNR[T[MLT� KMXTXS\
b^NKS`� TPQ^h^L^XSZ`� wMQKNM/� =MdX^_m^_� PTNL^� N[^Qm^XSZ�
NTYSMLSNRSb^NKT_� Q^[TLUYSS� Y^LgU� ""KLMNNMnW^W^`TXMi�
TefZ[LZLTNg� aNRMXT[L^XS^� hSKRMRaQO� PQTL^RMQSMRM/� ATVh\
X^^$� KTWhM� Te� pRT_� Y^LS� ""VMeOLSi$� [� cMQMKR^QSNRSK^� G/� P/�
NRMLS�PThb^QKS[MRg� ""mSQTRa�KLMNNT[Oc�NTUVT[� PQTL^RMQSM\
RMi�S�""QMVXTTeQMVS^�jTQ`i /�AQS�TPQ^h^L^XSS�WQMXSY�S�jTQ`�
G/� P/� aPTQ� NRML�h^LMRgNZ�XM� NR^P^Xg� ""VQ^LTNRSi� NM`TWT� QMeT\
b^WT� KLMNNM$� ^WT� ""NPTNTeXTNRgi� [TVWLM[SRg� Q^[TLUYSTXXaU�
eTQgea$�aQT[^Xg�""QMV[SRTNRSi�hQaWSc�KLMNNT[/� ‚RS�TWT[TQKS�
LSmSLS� G/� P/� PQ^dX^_�KMR^WTQSbXTNRS/� =� Sc�PThR^KNR^�NK[T\
VSLM� `ONLg� T� RT`$� bRT� PQS� X^hTNRMRTbXT_� ""NTVXMR^LgXTNRSi�
QMeTb^WT� KLMNNM$� PQS� ^WT� X^NPTNTeXTNRS� ""[TVWLM[SRg� eTQg\
eai$� KT``aXSNRO� `TWaR� TPSQMRgNZ�S�XM�hQaWS^$� eTL^^� ""VQ^\
LO^i� KLMNNO/� ‚RM� RQMXNjTQ`MYSZ� jTQ`aLSQT[TK� G/� P/�
TefZNXZLMNg� KMK� [XaRQ^XXS`S$� NT[^RNKS`S$� RMK� S� `^dha\
XMQThXO`S�jMKRTQM`S/

=� NM`T`� >T[^RNKT`� >TUV^� KT``aXSNRO� P^Q^NRMLS� Xad\
hMRgNZ� [� ""mRaQ`T[Oc�TRQZhMci� QMeTbSc�hLZ�MRMKS�XM�""KLMN\
NT[Oc� [QMWT[i$� KMK� pRT� eOLT� [T� [Q^`Z�TKRZeQgNKTWT� P^Q^\
[TQTRM$� WQMdhMXNKT_� [T_XO� S� TNa]^NR[L^XSZ� PTLSRSKS�
""[T^XXTWT�KT``aXSV`Mi /�ILZ�TQWMXSVMYSTXXOc$�cTVZ_NR[^X\
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XOc$� XMabXTnR^cXSb^NKSc� S� Sh^TLTWSb^NKSc� Y^L^_� PQTL^RM\
QSMR� NRML� Xad^X�PMQRSS� `^Xgm^$�b^`�TPORXMZ�S�K[MLSYSjSn�
QT[MXXMZ� SXR^LLSW^XYSZ/� D^� S`^Z� pKTXT`SKTnPQM[T[Oc�
PQ^S`a]^NR[� P^Q^h� hQaWS`S� NLTZ`S� Te]^NR[M$� X^� PTLabS[�
Te^]MXXOc�Q^[TLUYS^_� [LMNRS�S� eLMW$�PQTL^RMQSMR�P^Q^NRML�
eORg� PTLSRSb^NKT_� TPTQT_� Q^dS`M/� ‚RT� [OXahSLT� KT``a\
XSNRT[� [� N[TSc� Sh^TLTWSb^NKSc� NP^KaLZYSZc� PTNR^P^XXT�
[[^NRS� ""W^W^`TXMi�[�R^�NTYSMLgXO^�QM`KS$�[�KTRTQOc�PQ^eO\
[MUR� [N^� NT[^RNKS^�PThMXXO^� [� NSNR^`^� ""Te]^XMQThXTWT�WT\
NahMQNR[Mi /

=� `^dhaXMQThXT_� PQTPMWMXh^� [OR^NX^XS^� Sh^S� ""KLMNNMn�
W^W^`TXMi$� ""W^W^`TXSS� PQTL^RMQSMRMi� PTXZRSZ`S� ""KLMNNT\
[O^� NTUVOi$� ""XMYSTXMLgXO^� h[Sd^XSZi� S� ""XMYSTXMLgXO^�
jQTXROi� TKMVMLTNg� X^TecThS`O`� PTRT`a$� bRT� [MdX^_m^_�
TPTQT_� >>>H� [� NT[Q^`^XXT`� `SQ^� NRMLS� NLMeTQMV[SRO^�
NRQMXO$� [� KTRTQOc� X^R� kSLS� PTbRS� X^Rl� QMeTb^WT� KLMNNM/�
DT� hLZ� RTWT$� bRTeO� [N^nRMKS� NTcQMXSRg� N[ZVg� NT[Q^`^XXT_�
PTLSRSKS� N� h^KLMQMYSZ`S� wMQKNM$� eOLT� TefZ[L^XT$� bRT�
""̀ ^dhaXMQThXO_� QMeTbS_� KLMNN� S� `SQT[MZ� NTYSMLSNRSb^\
NKMZ� NSNR^`M� [ONRaPMUR� W^W^`TXT`� [N^`SQXT_� MXRSS`P^\
QSMLSNRSb^NKT_� eTQgeO$� TNa]^NR[LZZ� QaKT[ThZ]aU�QTLg� [�
`^dhaXMQThXT`�`MNmRMe^i /

?^`� NM`O`� >>>H� [� KMb^NR[^� W^W^`TXM� `SQT[T_� NTYSM\
LSNRSb^NKT_�NSNR^`O�S�oA>>�[�QTLS�""M[MXWMQhMi�NT[^RNKTWT�
Te]^XMQThXTWT� WTNahMQNR[M�TeQ^RMUR�TeTNXT[MXS^$�cTRZ� eO�
jQMV^TLTWSb^NKS�N[ZVMXXT^�N�`MQKNSV`T`/

=RTQO`� PQ^R^Xh^XRT`� XM� W^W^`TXSU� [� ""̀ SQT[T_� NTYSM\
LSNRSb^NKT_� NSNR^`^i� TKMVMLMNg� KT``aXSNRSb^NKMZ� PMQRSZ�
oSRMZ/� AQS�pRT`� eOLM�PTNRQT^XM�hQaWMZ�Sh^TLTWSb^NKMZ�`T\
h^Lg$� NTWLMNXT� KTRTQT_� QTLg� ""̀ SQT[TWT� PQTL^RMQSMRMi� [�
NT[Q^`^XXT`� `SQ^�SWQMUR� ""e^hXO^i� NRQMXO$�TN[TeThS[mS^\
NZ� SLS� TN[TeTdhMU]S^NZ� TR� KTLTXSMLgXT_� VM[SNS`TNRS/�
BSh^QT`� pRSc� ""e^hXOci� kNLMeTQMV[SROcl� NRQMX� S� PQT\
[TVWLMmM^RNZ�oAo/� ?^`�NM`O`�TeTNXT[O[MURNZ�PQSRZVMXSZ�
oSRMZ�XM�`SQT[T^�WTNPThNR[T/

sRTdh^NR[L^XS^� NLMeTQMV[SROc� NRQMX� =TNRTKM�S� FjQSKS�
N� PQTL^RMQSMRT`� SXhaNRQSMLgXOc� NRQMX�S�PQ^hNKMVMXS^$�bRT

4I



""=TNRTK� PTcTQTXSR� ~MPMh�[�RT_�Z`^$�KTRTQaU�~MPMh�NM`�hLZ�
N^eZ� [OQT^Ri$� kRTbXT� RMK� d^$� KMK� PQTL^RMQSMR� PTcTQTXSR�
eaQdaMVSUl� [TNcThSR� K� B^XSXa/� sKMVO[M^RNZ$�bRT� hLSR^Lg\
XMZ� p[TLUYSZ�PTXZRSZ�S�Z[L^XSZ� G/�P/� eOLM$�[�Na]XTNRS$�VM\
PQTWQM``SQT[MXM� `MQKNSV`T`� a� NM`Oc� SNRTKT[� NRMXT[L^\
XSZ�KT``aXSNRSb^NKTWT�h[Sd^XSZ/

ChSXNR[^XXT� XT[O`� [� KT``aXSNRSb^NKT_�L^KNSK^� TKMVM\
LTNg� PQTSV[ThXT^� TR� PQTL^RMQNKT_� ""W^W^`TXSSi� J� ""W^W^`T\
XSV`i$� [Tm^hm^^� [� PTLSRSb^NKS_� NLT[MQg�`SQT[TWT�KT``a\
XSV`M� [� „unc� WThMc/� =�Sh^TLTWSb^NKT^� TeQM]^XS^� [[^LS� ^WT�
KSRM_NKS^� KT``aXSNRO$�XMNRT_bS[T�aLSbM[mS^�PTNL^NRMLSXn�
NKT^� QaKT[ThNR[T� oA>>� [� NRQ^`L^XSS�K� `SQT[T`a�WTNPTh\
NR[a� k""W^W^`TXSV`ail /� >T[^RNKMZ� KT`PMQRSZ� X^�TNRMLMNg� [�
hTLWa$� P^Q^MhQ^NT[M[� Te[SX^XS^� [� ""W^W^`TXSV`^i� NM`S`�
KSRM_NKS`�LSh^QM`/

�h�n�h@A� z

ll�=U� YR�=>=UML>=;� �=;;RQNMLNW:M�=O� VSYLNN� �NLS��T:T:;=QN��
VY=7:LSYNSLS� =[:MV:WN7S� V=[:UR� eSY=UQ=O� Y:>=7X<NN� N� M=�USQN:�
eSY=UQ=O� Y:MVR[7N�N� >� �NLS:J K� jllt=78gS�� M=>:LM�S�� aQ<N�7=V:^
UN�JZ� 346rZ�LK� 3FZ�MK�G3rKk

llKKKT:T:;=QN�� VY=7:LSYNSLS� >� [RY_RS�Q=O� Y:>=7X<NN� VYN� M=X�:�
VY=7:LSYNSLS� N� �Y:ML8�QML>S� U=7_QS� [�7S� V:Y:YSMLN� >� T:T:;=QNX�
VY=7:LSYNSLS�>� M=<NS7NMLNW:M�=O� Y:>=7X<NN� VYN�M=X�:�VY=7:LSYNSLS�
N� =MLS78Q�\� LYRU�dN\M�� N� a�MV7RSLNYR:;�\� ;SMMKKKJ� j�ML=YN��
����j [ kK� �YSL�NO��RYMK�x=MV=7NLN�USLZ� 346FZ�MK� IrKk

ll�:QNQZ� [=78g:>N�N� V=M7:U=>SL:78Q=� =LMLSN>S7N�QS�Mc:�U:�T7S>^
Q=:Z� WL=� =[:MV:WN>S:L� RMV:\� Y:>=7X<N=QQ=O� [=Y8[�� i� RMLSQ=>7:QN:�
T:T:;=QNN�VY=7:LSYNSLSJ K�jll�SYLNOQS��_N�Q8JZ� 34IGZ�w� 3HZ�MK�5Kk

x�e�hp�{ep?� ��e�?� i� YR�=>=U�dS�� V=7NLNW:M�S� �
RMLSQ=>�S� VSYLNOQ=T=� SVVSYSLS� j�=7NL[XY=Z� ]:QLYS78Q=T=�
�=;NL:LSZ� Mc:�US� ����kZ� =VY:U:7�XdS�� U:�L:78Q=ML8�T=MR^
USYML>S�QS��S_U=;�aLSV:�:T=�YS�>NLN�K

=OQMd^XS^� [TmLT� [� TeScTh�[� •un^�WThO$�[�P^QSTh�NRMXT[\
L^XSZ� S� aKQ^PL^XSZ� NT[^RNKT_� [LMNRS/� AQSNPTNMeLS[M^`MZ�
K� XadhM`� R^Ka]^WT� `T`^XRM$� G/� L/� PTV[TLZLM�PMQRTKQMRSS

45



`MX^[QSQT[MRg$� [Oh[SWMRg� S� TeTNXT[O[MRg� QMVLSbXO^� XM\
PQM[L^XSZ� ^^� NTYSMLgXT_� h^ZR^LgXTNRS$� NKQO[MZ� PQS� pRT`�
TR�XMQThM� PThLSXXaU� Na]XTNRg�KT``aXSNRSb^NKT_� hSKRMRa\
QO/

w^dha� RQ^eT[MXSZ`S� G/� L/� S� Q^MLgXT_� PTLSRSKT_� oA>>�
Na]^NR[a^R� WLaeTKT^� PQTRS[TQ^bS^/� sXT� PQTNL^dS[M^RNZ�XM�
PQTRZd^XSS� [N^_� NT[^RNKT_� SNRTQSS/� €TQ`aLSQaZ� ^]^� [�
XMbML^� [^KM� P^Q[O_� LTVaXW� G/� L/� ""=NZ� [LMNRg� >T[^RM`i$�
B^XSX�PQ^hPTLMWML$�bRT� eTLgm^[SKS� `TWaR�VM[T^[MRg� [LMNRg�
RTLgKT�b^Q^V� NT[^RO�h^PaRMRT[�RQahZ]ScNZ/�>RTSLT$�ThXMKT$�
B^XSXa� ae^hSRgNZ$� bRT� eTLgmSXNR[T� [� NT[^RMc� PTLabSLS�
PQ^hNRM[SR^LS� LSe^QMLgXOc� S� XMYSTXMLSNRSb^NKSc� PMQRS_$�
KMK�pRTR�PQSVO[�RaR�d^�P^Q^NRML�eORg�bMNRgU�G/�L/

sNa]^NR[L^XS^� G/� L/� XM� KTLL^KRS[SVMYSU� N^LgNKTWT� cT\
VZ_NR[M� PQ^hPTLMWMLT� jSVSb^NKT^� aXSbRTd^XS^� KaLMb^NR[M�
KMK� KLMNNM/� G/� L/� XM� SXhaNRQSMLSVMYSU� TVXMbMLM� NTVhMXS^�
TR[^RNR[^XXT_� PQT`OmL^XXT_� eMVO� VM� Nb^R� XS]^XNKT_� VMQ\
PLMRO� S� pKNPLaMRMYSS� RQahM� VMKLUb^XXOc/� BTVaXW� G/� L/�
""oMhQO� Q^mMUR� [N^i� k[� ^WT� TNXT[a� eOLS� PTLTd^XO� NLT[M�
>RMLSXM�T� RT`$�bRT�SV�[N^c�Y^XXOc�KMPSRMLT[�NM`O`�Y^XXO`�
Z[LZURNZ�LUhSl� ""Q^MLSVT[O[MLNZi�PaR^`�PMQRS_XOc�bSNRTK�
S�`XTWT`SLLSTXXOc�KQT[M[Oc�QMNPQM[/

A^QSThSb^NKT^� P^Q^PSNO[MXS^� S� PTNRTZXXMZ� jMLgNSjS\
KMYSZ� G/�L/$� `XTWTbSNL^XXO^� TRKLTX^XSZ� G/�L/�TR�PQT[TVWLM\
m^XXOc� QMX^^$� [TVXSKXT[^XS^� XT[Oc� G/� L/� TefZNXZURNZ� [�
>T[^RNKT`� >TUV^� RQahXTNRZ`S� QMV[SRSZ� P^Q[TWT� ""NTYSM\
LSNRSb^NKTWT� WTNahMQNR[Mi� S� ""̀ ahQTNRgUi� PMQRS_XTWT� Qa\
KT[ThNR[M/

G/� L/� X^SV`^XXT� XTNSLM� MeNRQMKXO_� cMQMKR^Q/� A^Q[O`�
PTPORMLNZ� KTXKQ^RSVSQT[MRg� ^^� ŒQa]^[q� TX� PQ^haN`TRQ^L�
RTbXO^� NQTKS� TNa]^NR[L^XSZ� NM`T_� W^X^QMLgXT_� SV� G/�L/� J�
NQTKS� PTNRQT^XSZ� KT``aXSNRSb^NKTWT� Te]^NR[M/� EV[^NRXT$�
bRT� SV� pRTWT� XSb^WT� X^� [OmLT/� DT� ^]^� QMXgm^� [OZNXSLMNg�
aWQTVM� hSKRMRaQ^$� [OR^KMU]MZ� SV� XT[T_� G/� L/q� XMQThXO^�
`MNNO� XMbMLS� [OcThSRg� SV� QM`TK� aPQM[LZ^`T_� ""N[^Qcai�
LSe^QMLSVMYSS/� ŒQa]^[� [OXadh^X� eOL� PQ^X^eQ^bg� ""[TNNRM\
XT[L^XS^`� NTYSMLSNRSb^NKT_� VMKTXXTNRSi$� h^KLMQSQa^`O`
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[� ^WT� G/�L/�S�NMXKYSTXSQT[ML�mSQTKS^�Q^PQ^NNSS�J�TR�Nah^e\
XOc�PQTY^NNT[� PQTRS[�SXMKT`ONLZ]Sc�hT�e^NPT]MhXTWT�PT\
hM[L^XSZ�QMeTbSc�h^`TXNRQMYS_�S� VMeMNRT[TK� k[�?^`SQn?Ma$�
DT[Tb^QKMNNK^$�waQT`^$�FL^KNMXhQT[^�S�hQ/l

=� PTNL^haU]S_� P^QSTh$� PQS� vQ^dX^[^� S� FXhQTPT[^$�
PMQRS_XT^� QaKT[ThNR[T� ad^� X^� PORMLTNg� TNa]^NR[LZRg�
[Oh[SWM^`aU� S`� G/�L/�AThPSNM[� Œ^LgNSXKNKS^� NTWLMm^XSZ$�
TefZ[S[� N^eZ� XMSeTL^^� PTNL^hT[MR^LgXO`� eTQYT`� VM� `SQ�
S� h^`TKQMRSU$� PMQRS_XT^� QaKT[ThNR[T� d^NRTKT� QMNPQM[\
LZ^RNZ� N� hSNNSh^XRM`S/� AQT[TVWLMmMZ� [MdX^_mS`� PQSX\
YSPT`� G/� L/� [T� [X^mX^_� PTLSRSK^� X^[`^mMR^LgNR[T� [T�
[XaRQ^XXS^� h^LM� hQaWSc� WTNahMQNR[$� NT[^RNKS^� [LMNRS� SN\
PTLgVaUR� [TTQad^XXO^� NSLO�hLZ�PThM[L^XSZ�XMYSTXMLgXOc�
h[Sd^XS_/

G/� L/� PQS� [N^c�^^� `^RM`TQjTVMc� kSXTWhM�Q^VKSc$�M�PTQT_�
S�X^TdShMXXOcl� TeLMhM^R�LTWSKT_� S�PTLSRSb^NKT_�PTNL^hT\
[MR^LgXTNRgUq� KMdhO_� ^^�PaXKR� NLadSR� VMhMbM`� KT``aXS\
NRSb^NKT_� hSKRMRaQO/� =N^�PT[TQTRO�S�SVWSeO� G/�L/�PQThSK\
RT[MXO� SXR^Q^NM`S� PMQRS_XTWT� ^hSXT[LMNRSZ� [� QMVLSbXOc�
^WT� jTQ`Mcq� TLSWMQcSb^NKT_� kB^XSX$�vQ^dX^[$� FXhQTPT[l$�
RSQMXSb^NKT_� J� >RMLSX$� ^hSXTLSbXT_� J� ŒQa]^[/� G/� L/� J�
[MdX^_mS_� NM`T�NT�cQMXSR^LgXO_�SXNRQa`^XR�Q^dS`M�J�Sh^T\
LTWSb^NKS_$� QMVfZNXSR^LgXO_$� `MNKSQaU]S_}� TRKLTX^XSZ�
TR�X^^�QMNN`MRQS[MURNZ�KMK�RZWbM_m^^�PQ^NRaPL^XS^/

=� >>>H� X^[TV`TdXM� TPPTVSYSZ� PMQRSS� XS� PT� ThXT`a�
PaXKRa� G/� L/� =� MXK^RMc� NRMLSXNKTWT� P^QSThM� Na]^NR[T[ML�
[TPQTNq� ""vOLS� LS� KTL^eMXSZ� S� TRKLTX^XSZ� [� PQT[^h^XSS�
W^X^QMLgXT_� LSXSSŠ� oTWhMŠ� oMKS^Ši� @R[^QhSR^LgXO_� TR[^R�
XM� X^WT� TVXMbML� KTX^Y� NLad^eXT_� KMQg^QO$� M� [PTNL^hNR[SS�
J�RUQ^`XT^� VMKLUb^XS^�S�NNOLKa/�=�NQM[XSR^LgXT�""̀ ZWKS^i�
„un^� WThO�TR[^R�XM� pRTR$� R^P^Qg�ad^�aNRXO_�[TPQTN$�maRLS[T�
TeOWQO[MLNZq� ""oTL^eMLNZ� [`^NR^� N� W^X^QMLgXT_� LSXS^_�
PMQRSSi /

E� [N^WhM$�XM�PQTRZd^XSS�[N^WT�Na]^NR[T[MXSZ�NT[^RNKTWT�
WTNahMQNR[M$� G/� L/� `MNKSQT[MLM� KT``aXSNRSb^NKaU� hSKRM\
RaQa$� NLadSLM� PQSKQORS^`� NRQ^`L^XSZ� PMQRTKQMRSS� ah^Q\
dMRg�[LMNRg�S�ah^QdMRgNZ�a�[LMNRS/
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GCDCHFB‡D•…� >CoHC?FH‡� kNTKQM]^XXT� J� W^XN^Kl� J�
WLM[M�NT[^RNKT_� KT`PMQRSS$�KTRTQO_�PT� Na]^NR[a�Z[LZ^RNZ�
S�PQM[SR^L^`�WTNahMQNR[M/

G/� N/� J� RSPSbXT^� PTQTdh^XS^� NT[^RNKT_� NSNR^`O/� =LMNRg�
^WT� X^� aVMKTX^XM� h^`TKQMRSb^NKS`S� [OeTQM`S� J� TX�XMVXM\
bM^RNZ$� PT� PQ^hNRM[L^XSU� ATLSReUQT$� aVKS`� KQaWT`� PMQRn�
jaXKYSTX^QT[� XM�PL^Xa`^�zon�ChSXNR[^XXO`�TeTNXT[MXS^`�
^WT� [LMNRS�Z[LZ^RNZ�NM`M� [LMNRg/�E�TX�>�QR_U:Q�aR[^QdhMRg�
^^� kS�N^eZ�[�X^_l� b^Q^V�PTNRTZXXaU�h^`TXNRQMYSU�X^PQ^QO[\
XOc� ""aNP^cT[i� S� ""hTNRSd^XS_i� Q^dS`M� S� eTQgea�N�PMQRS_\
XO`� MPPMQMRT`/� EXMb^� N� X^SVe^dXTNRgU� [TVXSKM^R� [TPQTNq�
XM� KMKT`� TNXT[MXSS� G/� N/� PQM[SR� NRQMXT_$� QMNPTQZdM^RNZ� ^^�
eTWMRNR[M`S�S�NahgeM`S�LUh^_Š

AMQRS_XO_� MPPMQMR$� PTKM�[TV`TdXT$� NRQ^`SRNZ�X^�hMRg�[�
QaKS�W^XN^KM�[N^_�PTLXTRO�[LMNRS/�rRTeO�PQTRS[TNRTZRg�^WT�
b^NRTLUeS[O`� aNRQ^`L^XSZ`$� SNPTLgVa^RNZ� cSRQTa`XT^�
PTNRQT^XS^� NT[^RNKTWT� Q^dS`M$� KTRTQT^�XM�PMQRS_XT`�ZVO\
K^� S`^Xa^RNZ� ""KTLL^KRS[XO`�QaKT[ThNR[T`i /�EVTeQ^R^XS^�
[OXadhM^R�LUeTWT� NT[^RNKTWT� QaKT[ThSR^LZ� J�P^Q^h� [OcT\
hT`� XM� TQeSRa� ""hSKRMRTQNR[Mi� J� X^KTRTQT^� [Q^`Z� PQ^eO\
[MRg� [� X^[^NT`TNRS� [XaRQS� QMVhSQM^`TWT� PQTRS[TQ^bSZ`S�
ATLSReUQT$� Wh^� X^hQaWS� W^XN^KM�PT�LUeT`a�TeNadhM^`T`a�
[TPQTNa� [N^WhM� J� ""PQTRS[i$� M� NRTQTXXSKS� SXTWhM$� XT� X^

3F3



[N^WhM�n � iVMi$�S� Wh^�Q^mM^RNZ� QTKT[T_�[TPQTNq�KT`a�SV�bL^\
XT[�ATLSReUQT�eORg$�M�KT`a�J�X^�eORg/

>SLM�W^XN^KM�PQZ`T�PQTPTQYSTXMLgXM�NLMeTNRS�bL^XT[�AT\
LSReUQT/� rL^XO�d^�ATLSReUQT� [ShZR� N[TU� VMhMba�[�PThh^Q\
dMXSS�h^LSKMRXTWT�eMLMXNMq�X^�PTV[TLZRg�W^XN^Ka�bQ^V`^QXT�
[TV[ONSRgNZ� kbRT� WQTVSR�PTR^Q^_� [LSZXSZ� XM�X^WTl$�XT� S� X^�
hTPaNKMRg� PTLXTWT� KQam^XSZ� ^WT� M[RTQSR^RM� kSeT$� RTLgKT�
TPSQMZNg�XM�X^WT$�TXS� `TWaR�Q^MLSVT[MRg�N[TS�b^NRTLUeS[O^�
VM`ONLOl/

?MK$� TRhM[MZ� [� QaKS� W^XN^KM� mRaQ[ML� [LMNRS$�bL^XO�AT\
LSReUQT� NRQ^`ZRNZ� NTcQMXSRg�PQS[ThXO^� Q^`XS� pRT_�[LMNRS�
[� N[TSc�QaKMc/�DT� RaR�[TVXSKM^R�PQTRS[TQ^bS^� `^dha� Naef\
^KRS[XO`S� aNRQ^`L^XSZ`S� NTQMRXSKT[� W^XN^KM� TWQMXSbSRg�
^WT� PQM[M� d^NRKS`S� PTLSRSb^NKS`S�QM`KM`S�S�Tef^KRS[XT�
VMLTd^XXT_� [� NRMRaN^� W^XN^KM�R^Xh^XYS^_� K�RTRMLSRMQSVMYSS�
S�KTXY^XRQMYSS�[LMNRS/

ENRTbXSK� S� TNXT[M� NSLO� W^XN^KM� J� ATLSReUQT� S�>^KQ^\
RMQSMR� zo}� ^`a� X^TecThS`T� WMQMXRSQT[MXXT^�S� aNRT_bS[T^�
eTLgmSXNR[T� [� TeTSc�TQWMXMc/� >� pRT_�Y^LgU� W^XN^K�[�ThSXM\
KT[T_� `^Q^� NRQ^`SRNZ� SVeM[SRgNZ� S� TR� R^c$� KRT� PT`TW� ^`a�
PThXZRgNZ� K� [LMNRS$� S� TR� R^c$� KRT� PQTRS[Th^_NR[T[ML� ^WT�
[TNcTdh^XSU� XM� [^QmSXa� PMQRS_XT_� PSQM`ShO/� sR�P^Q[Oc�
VM[SNSR�TX$�[RTQO^� VM[SNZR�TR�X^WT/� ‚RM�h[T_XMZ� NSNR^`M�VM\
[SNS`TNRS� NLadSR� PQ^PZRNR[S^`�K� PQ^[QM]^XSU� W^XN^KM�SV�
""P^Q[TWT� NQ^hS� QM[XOci� [� ""P^Q[TWT� NQ^hS�X^QM[XOci� [� AT\
LSReUQT/� ~M[SNS`TNRg�G/� N/� TR�hQaWSc�TWQMXSbS[M^R� ^WT� N[T\
eTha� h^_NR[S_}� VM[SNS`TNRg� hQaWSc� TR� X^WT� RMSR� [� N^e^�
PTR^XYSMLgXaU� aWQTVa� ^WT� [LMNRS/� ?MK� bRT� hLZ�X^WT� [MdXT$�
bRTeO�bL^XM`S�ATLSReUQT�NRMXT[SLSNg�LUhS�X^�PQTNRT�VM[S\
NS`O^$� M� LSbXT� ^`a� [N^`�TeZVMXXO^� J� KMdhO_�W^XN^K� NRP^n�
`SRNZ�K�pRT`a/

>RMLSXa� hLZ�VM`^]^XSZ� eTLgmSXNR[M�ATLSReUQT� N[TS`S�
LUhg`S�PTXMhTeSLTNg� ��� L^Rq� TX�X^�RTQTPSLNZ$�RMK�KMK�NRML�
W^XN^KT`� [� &•� WThM/� ŒQa]^[� [TVWLM[SL�PMQRSU�XM�WQMXS�P^X\
NSTXXTWT� [TVQMNRM� J� [� ��� L^R� J� S� [OXadh^X� eOL� PQT[^NRS�
pRTR� PQTY^NN� [h[T^� eONRQ^^� J� VM� t� L^R/� vQ^dX^[$� KTRTQO_�
PQSm^L� K� [LMNRS$� eahabS� [N^WT� XM� WTh� `TLTd^� ŒQa]^[M$
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PQM[SL� WTQMVhT�hTLgm^�S� `TW�PTV[TLSRg� N^e^�""TbS]MRgi�AT\
LSReUQT� h[MdhO$� VMPTLXS[� ^WT� NP^Q[M� ""hX^PQTP^RQT[NKS`�
KLMXT`i� k��„�Jt•� WW/l$� M� VMR^`� J� ""̀ TLhM[NKT_� `MjS^_i�
k��ttJ�u� WW/l� /� FXhQTPT[� TKMVMLNZ� [� NT[^Qm^XX^_m^`�
Y^_RXTR^q� NQTKS� TeXT[L^XSZ� ATLSReUQT� PQSmLTNg� ""NPQ^N\
NT[MRgi� hT� ThXTWT� WThM/� CNLS� eTL^VXS� PT]MhZR� r^QX^XKT$�
TX�RMKd^�PTNRMQM^RNZ�VMPTLXSRg�ATLSReUQT�N[TS`S�LUhg`S/

=� XTQ`Mc�NT[^RNKT_�PMQRS_XT_�dSVXS� kKMK�S�[�NT[^RNKT_�
KTXNRSRaYSSl� X^� PQ^haN`TRQ^XO� NSNR^`M� XMNL^hT[MXSZ� S�
PTQZhTK� PQ^^`NR[^XXTNRS/� >`^XM� G/� N/� [� >>>H� X^SV`^XXT�
NTPQT[TdhM^RNZ� TRKMVT`� TR� PTLSRSb^NKTWT� KaQNM� PQ^hOha\
]^WT� LSh^QM� N� PTNL^haU]S`� ^WT� TNadh^XS^`� S� QMVTeLMb^\
XS^`/

=� TRKMV^�TR�PQTmLTWT� `TdXT� [Sh^Rg�TPQ^h^L^XXaU�NSNR^\
`MRSbXTNRg$� PQThSKRT[MXXaU� TeNRTZR^LgNR[M`S/� oMdhO_�
G/� N/� h^_NR[a^R�[� VM`KXaRT`�S�NRQTWT�TWQMXSb^XXT`�NTYSMLg\
XT`�PQTNRQMXNR[^�RTRMLSRMQXT_�NSNR^`O}� [O_RS�VM�^^�QM`KS$�
TNRM[MZNg� KT``aXSNRSb^NKS`� h^ZR^L^`� S� X^� PTNZWMZ� XM�
TNXT[TPTLMWMU]S^�PQSXYSPO�Q^dS`M$�TX�X^� `Td^R/� ?MK�bRT�
LUeT^� NTYSMLgXT^� R[TQb^NR[T$� eahg� RT� PTLSRSb^NKT^� KTX\
NRQaSQT[MXS^� SLS� pKTXT`Sb^NKT^� XT[MRTQNR[T$� N[ThSRNZ� [�
>>>H$� PT� Na]^NR[a$� K� KT`eSXMYSZ`� N� ThXS`S� S� R^`S� d^�
P^Q^`^XXO`Sq� PMQRS_XT^� ^hSXT[LMNRS^$� PLMXT[T^� QaKT[Th\
NR[T$� Y^XRQMLSVT[MXXT^� aPQM[L^XS^$� `TXTPTLSVSQT[MXXT^�
cTVZ_NR[T$� WTNahMQNR[^XXT^�KQ^PTNRXSb^NR[T/� E� KMdhO_� XT\
[O_� NT[^RNKS_� PQM[SR^Lg$�PTLabS[mS_�[LMNRg� XMh�NSNR^`T_$�
SLS� [^QX^^� PThTeQMXXO_� NSNR^`T_� [� NTTR[^RNR[SS� N� ^^� PT\
RQ^eXTNRZ`S$� [� NTNRTZXSS�PQTZ[SRg�N[TU�SXhS[ShaMLgXTNRg�
S� NM`TeORXTNRg$�^NLS�TXM�a�X^WT� ^NRg$�RTLgKT� [� QM`KMc�PQM\
[SL�""KT``aXSNRSb^NKT_�SWQOi /

=TV`TdXTNR^_� Vh^Ng� X^`XTWT/� >L^hT[MRg� PT� PaRS� PQ^h\
m^NR[^XXSKM�TPMNXTq� PQSmLTNg� eO� [VZRg�XM�N^eZ�TR[^RNR[^X\
XTNRg� VM� ^WT� TmSeKS�S�PQ^NRaPL^XSZ/� sNRM^RNZ�PT� NaRS�h^LM�
^hSXNR[^XXO_� [MQSMXRq� TRQSYMXS^� Y^L^NTTeQMVXTNRS� PQ^h\
m^NR[aU]^WT� pRMPM� SNRTQSb^NKTWT� QMV[SRSZ� [`^NR^� N� TRQS\
YMXS^`� NM`TWT� PQ^hm^NR[^XXSKM/� DT� KT``aXSNRSb^NKMZ�
NSNR^`M�K� �un`�WThM`�xx�NRTL^RSZ�ad^�X^�PTNRM[LZLM�""NRQTS\
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R^LgXO_� `MR^QSMLi� hLZ� Q^MLgXTWT$� M� X^� `SjTR[TQb^NKTWT�
NTYSMLgXTWT� PQTWQ^NNMq� K� pRT`a� [Q^`^XS�TXM�SNb^QPMLM� [N^�
N[TS� NPTNTeXTNRS� K� hSXM`SV`a/� =� Q^VaLgRMR^� ""TRQSYMXS^i�
PQTY^NNT[$�PQTR^KMU]Sc�[� ""NM`T`�P^Q^hT[T`i�WTNahMQNR[^$�
WQTVSR� PThTQ[MRg� [LMNRg�RTWT$�KRT� XM� pRT� TRQSYMXS^�Q^mM^R\
NZ$�X^�PQSXZ[�PQ^h[MQSR^LgXT�TNTeOc�̀ ^Q�PQ^hTNRTQTdXTNRS/

@� KT``aXSNRSb^NKSc� QaKT[ThSR^L^_� X^� TNRM^RNZ�hQaWTWT�
[OcThM$� KMK� S`SRSQT[MRg� ""aR[^Qdh^XS^i� N� PT`T]gU� h[T_\
XTWT� TRQSYMXSZq� h[M� NTYSMLgXOc�`SXaNM$�KMK�S� [� MLW^eQ^$� [�
NTTR[^RNR[SS� N�VMKTXM`S�hSML^KRSKS� hMUR� ""PLUNi /� sNadh^\
XS^�ŒQa]^[O`�PQ^NRaPL^XS_�>RMLSXM�NM`T�PT�N^e^�XSb^WT�X^�
""aR[^QdhMLTi /� DT� ŒQa]^[� X^� RTLgKT� ""TRQSYMLi�>RMLSXM$�TX�
[ONRaPSL� PQTRS[� NRMLSXNKTWT� ""TRQSYMXSZi� B^XSXM/� ""sRQS\
YMXS^�TRQSYMXSZi� [O[ThSLT�^WT�K�PTVSRS[XO`�XMbMLM`�KT`\
`aXSNRSb^NKTWT� `SjM�J� K� B^XSXaq�K�X^`a�TX�MP^LLSQT[ML�[�
N[T^_� eTQge^� N� TPPTVSYS^_$� ^WT� S`^X^`�S� M[RTQSR^RT`�PQS\
KQO[ML�S�TPQM[hO[ML�N[TS�M[MXRUQXO^�pKNP^QS`^XRO/

vQ^dX^[� h^_NR[T[ML� PT� RT`a� d^� Q^Y^PRaq� VMKL^_`S[�
ŒQa]^[M$� TX� [TNPQTRS[SLNZ� RTRMLgXT_� KQSRSK^� >RMLSXM/�
?MKS`� TeQMVT`$� SV� PTLSRSb^NKT_� RKMXS� ""h[T_XTWT� TRQSYM\
XSZi� PQM[SR^LS� HTNNSS� KQTSLS� N^e^� KTNRU`O� PTLTdSR^Lg\
XOc� W^QT^[/� ENRTQSb^NKT^� d^� h[Sd^XS^� [� >>>H� R^`� [Q^\
`^X^`� PQ^[QM]MLTNg� [� e^W� XM� `^NR^q� TR� ŒQa]^[M$� `SXaZ�
>RMLSXM$� n � K� B^XSXa}� TR� vQ^dX^[M$�b^Q^V� WTLT[a�ŒQa]^[M$�
J� K� >RMLSXa/� DT[O`� PQT[TVWLMmMLTNg� eTL^^� SLS� `^X^^�
TNXT[MR^LgXT�PTVMeORT^�NRMQT^/

sNXT[a� M`eSYS_� B^XSXM� NTNRM[LZLS� `SQT[MZ� Q^[TLUYSZ�
S� KT``aXSNRSb^NKS_� SXR^QXMYSTXML/� >RMLSX$� VMc[MRS[�
[LMNRg$� NTNQ^hTRTbSLNZ� XM� [XaRQ^XXSc� PQTeL^`Mc� NRQMXO� J�
XM� pKTXT`Sb^NKSc� [TPQTNMc�S�XM� eTQge^� N�LSbXO`S�PQTRS[\
XSKM`S/� CWT� dSVXg� WTNahMQNR[^XXTWT� h^ZR^LZ� TKMVMLMNg�
XMNRTLgKT$�ThXMKT$�PQThTLdSR^LgXT_$�bRT�pRT�PTV[TLSLT�^`a�
N� KTXYM� •unc� WThT[� P^Q^X^NRS� Y^XRQ� RZd^NRS� XM� PQTeL^`O�
[ONm^_� PTLSRSKSq� TNTVXM[$�bRT� N�PTNRQT^XS^`�NTYSMLSV`M�[�
""TRh^LgXT� [VZRT_� NRQMX^i� XSb^WT�X^�PTLabSLTNg$�TX�NRML� VM\
KLMhO[MRg� TNXT[O� `^dhaXMQThXTWT� KT``aXSNRSb^NKTWT�LM\
W^QZ/
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B^XSX� S� >RMLSX� SNb^QPMLS� [^Ng� X^eTWMRO_� hSMPMVTX� NT\
YSMLgXOc� S� pKTXT`Sb^NKSc� MLgR^QXMRS[� NT[^RNKTWT� NRQTZ/�
IML^^� `TdXT� eOLT� PThQMdMRg� LSeT� ThXT`a� SV� XSc$� LSeT�
TeTS`� ThXT[Q^`^XXT$� LSeT$� XMKTX^Y$� NTVhM[MRg� PTLSRSb^\
NKS^�KT`eSXMYSS�SV�pL^`^XRT[�P^Q[TWT�S�[RTQTWT/

=P^Q[O^� pRT� Nh^LML� ŒQa]^[/� sNTVXM[$� bRT� [^NRS� [P^Q^h�
""KTQMeLgi� NT[^RNKTWT� Q^dS`M� S� TPMNXT$� S� PQTNRT� X^KahM�
kXM`^b^XXO_� P^Q^cTh� K� KT``aXSV`a� X^� NTNRTZLNZl$� RMK�
KMK� XM� VMK[MNK^� Sh^_� TR`SQMXSZ� WTNahMQNR[M� [TVXSKLS�
Y^XRQTe^dXO^� NSLO$� TX� PTPORMLNZ� NTVhMRg� [ShS`TNRg� h[S\
d^XSZ$� XMbM[� h^QVKT� QMNKMbS[MRg� WTNahMQNR[^XXO_� KTQMeLg�
PT� NSXaNTSh^� J� TR� B^XSXM� K� >RMLSXa$� hT� R^c� PTQ$� PTKM� X^�
SVQMNcThT[ML� [N^� WTQUb^^$� TRPa]^XXT^� ^`a� PMQRS_XT_� KT\
`MXhT_� ATLSReUQT/� E� RTWhM� ^WT� NeQTNSLS� N� KMPSRMXNKTWT�
`TNRSKM�S�TRPQM[SLS�XM�P^XNSU/

CWT� PQ^^`XSK� vQ^dX^[� eOL� XMNRTLgKT� XMPaWMX� NTYS\
MLgXO`S� `MXSPaLZYSZ`S� ŒQa]^[M$� bRT� baRg� LS� X^� PTL\
XTNRgU� TRNRQMXSLNZ� TR� [XaRQ^XXSc� WTNahMQNR[^XXOc� PQT\
eL^`q� TX� NKQT`XT� PTcTQTXSL� Sh^S� pKTXT`Sb^NKSc�Q^jTQ`�
S� P^Q^KLUbSLNZ� XM� Q^jTQ`O� [X^mX^PTLSRSb^NKS^/� =TN\
NRMXT[SLMNg� N[ZVg� NT[^RNKSc� [Q^`^Xq� vQ^dX^[� VM[^QmSL�
""h^LTi� >RMLSXM� J� KT``aXSV`� QMNPTLVNZ� PT� [N^`� KTXRS\
X^XRM`$� >>>H� PQ^[QMRSLNZ� [� `SQT[aU�S`P^QNKaU�h^QdM[a$�
P^Q[aU�PT� [TTQad^XSU�S�ThXa�SV�NM`Oc�XS]Sc�J�PT�aQT[XU�
dSVXS/

""I^eQ^dX^[SVMYSZi$�b^Q^V�KTRTQaU�PQTcThSL�PaRg�FXhQT\
PT[M� K� [LMNRS$� PQS[^LM� K� P^Q^TY^XK^� S`� WTNahMQNR[^XXOc�
PQSTQSR^RT[/� sXS�P^Q^`^NRSLSNg�N�[X^mX^_�PTLSRSKS$�Wh^�X^�
RMKnRT� PQTNRT� eOLT� P^Q^KQORg� hTNRSd^XSZ� vQ^dX^[M$� XM�
[XaRQ^XXUUq� pKTXT`Sb^NKS^� [TPQTNO� kRMKS^$� KMK� Q^TQWM\
XSVMYSZ�PQTSV[ThNR[M$�aPTQZhTb^XS^�PLMXSQT[MXSZ�S� aPQM[\
L^XSZl� S� NTYSMLgXO^� VMhMbS� J� aNSL^XS^� KTXRQTLZ� XMh�LSb\
XTNRgU� S� eTQgeM� N� KTQQaPYS^_/� E`^XXT� pRS`� TefZNXZLMNg�
TPQ^h^L^XXMZ� NKLTXXTNRg� FXhQTPT[M� K� Q^jTQ`M`$� XT� PQS�
pRT`� J� RTLgKT� [� ^NR^NR[^XXOc�hLZ�NSNR^`O$�R/� ^/� RTRMLSRMQ\
XOc� PQ^h^LMc$� TPQ^h^LZ^`Oc� NT[^RNKS`� NTYSMLSNRSb^NKS`�
KTXR^KNRT`/� B^WKT� PQ^hNKMVMRg$� bRT�aR[^Qdh^XS^� r^QX^XKT
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RMKd^� TeZVMR^LgXT� eah^R� NTPQT[TdhMRgNZ� TRKMVT`� TR� Q^\
jTQ`�FXhQTPT[M/

shXMKT�SNRTQSZ� NT[^RNKT_�HTNNSS�S�XM�N^_�QMV�PT_h^R�PT�
RQMhSYSTXXT`a� PaRS/� AQ^hNRTSR� XT[MZ� eTQgeM� VM� [LMNRg� [�
oQ^`L^$�S�PTe^hM� r^QX^XKT� J� RTLgKT� pPSVTh�[�X^_/�=�KTX^b\
XT`� SRTW^� K� aPQM[L^XSU� PMQRS^_� S� WTNahMQNR[T`� PQShaR�
hQaWS^�PTLSRSb^NKS^�LSh^QO/� sXS$� eORg� `Td^R$� eahaR�eTL^^�
NM`TNRTZR^LgXO`S� S� a[^Q^XXO`S� [� N^e^$� [TV`TdXT$� eTL^^�
NT[Q^`^XXO`S� J� a� XSc� PTZ[SRNZ� TPOR� VXMKT`NR[M� N� ~MPM\
hT`/� DT� TXS� TNRMXaRNZ�PL^XXSKM`S�KT``aXSNRSb^NKT_� NSN\
R^`O$� QMeM`S� `MQKNSNRNKT_�Sh^TLTWSS/�F�PTN^`a� [OXadh^\
XO� eahaR� TNRM[MRgNZ� RMKS`S� d^�TNRTQTdXO`S�S� RMKS`S�d^�
X^Q^mSR^LgXO`S� S� KTXN^Q[MRS[XO`S$� KMK� Sc�PQ^hm^NR[^X\
XSKS/� wTQ^� X^XM[SNRS� `^dha� XS`S� S� XMQThT`� X^� NRMX^R�
`^Xgm^/� =� aKLMh^� NT[^RNKT_� dSVXS� X^� PQTSVT_h^R� Na]^\
NR[^XXOc� SV`^X^XS_$� dSVXg� PQTNRTWT� b^LT[^KM� TNRMX^RNZ�
RZd^LT_}� [TV`TdXT$� X^NKTLgKT� `^X^^� RZd^LT_$� M$� [TV`Td\
XT$� S� eTL^^/� E� pRT� hMd^� X^� VM[SNSR� TR� XM`^Q^XS_� eaha]Sc�
W^XN^KT[/� =� cTh^� QMV[SRSZ� KT``aXSNRSb^NKT_�NSNR^`O�TXS�
PTLXTNRgU�PTR^QZUR�KTXRQTLg�XMh�NTYSMLgXO`�aPQM[L^XS^`$�
XMh� PQTSV[ThSR^LgXTNRgU� RQahM� S� R^cXTLTWS^_� PQTSV[Th\
NR[M/� ?MK� bRT� NRMXhMQR�dSVXS� NT[^RNKTWT�XMQThM� eah^R�hSK\
RT[MRg�NTYSMLgXMZ�NRScSZ/

>T[^RNKMZ� pLSRM$�KMK� S�N^_bMN$�eah^R�XMNLMdhMRgNZ�`XTWT\
bSNL^XXO`S� `MR^QSMLgXO`S� PQS[SL^WSZ`S/� ATLSY^_NKS_�
MPPMQMR� eah^R� d^NRTKT� KMQMRg� k`Td^R� eORg$� `^Xgm^$� b^`�
N^_bMN$� M� `Td^R� eORg$� S� eTLgm^l� R^c$� KRT� NRMX^R�RQ^eT[MRg�
N[TeThO� S� QM[^XNR[M/� ILZ� PQTNRTWT� XMQThM� SV`^X^XS_� X^�
PQ^h[ShSRNZq� QMeTbS^$� KMK� S� QMXgm^$� eahaR� [OPS[MRg� iXM�
RQTSci� PTh� NTL^XO^� TWaQbSKS� kM� bM]^� ""PTh�NaKX^YTil $�Te\
NadhMRg� S� TNadhMRg� `TQMLgXO_� TeLSK� NTN^hM�SLS�XMbMLgXS\
KM$� d^XSRgNZ� X^� [� P^Q[O_� QMV$� QMV[ThSRgNZ� X^� [� PTNL^hXS_�
QMV$� NPTQSRg� T� NPQM[^hLS[TNRS� S� T� PQM[Mc/� E� dhMRg/� E� XM\
h^ZRgNZ/�E�[^QSRg�[� ""N[^RLT^�eaha]^^i /

E$� PTnPQ^dX^`a$� XM� ~MPMh^� eahaR� h^eMRSQT[MRgNZ� [TPQT\
NOq� KMK� pRT� XM�[ONm^`�aQT[X^� NT[^RNKT_� [LMNRS�J�[�ATLSR\
eUQT� J� X^� PTXS`MUR$� bRT� RTRMLSRMQSV`� MXRSXMYSTXML^X$
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MXRSXMQTh^X$� MXRSb^LT[^b^XŠ� oMK� pRT� N^KQ^RMQS� zo$� [QTh^�
eO� `ONLZ]S^�LUhS$�X^�[ShZR�X^TecThS`TNRS�NTYSMLgXOc�Q^\
jTQ`Š� =^hg�TXS�X^� `TWaR�X^�LUeSRg�N[T_�XMQTh$�X^�`TWaR�X^�
ha`MRg�T�^WT�eaha]^`///

=� RMKT`� PThcTh^� K� HTNNSS� PQTZ[LZ^RNZ� X^� ThXM� n � RQS�
TmSeKS/�A^Q[MZq� PMQRTKQMRSb^NKMZ� N^L^KYSZ�X^� [O[ThSR�XM�
TLSWMQcSb^NKaU�TQeSRa�a`XOc�S� NPTNTeXOc�LUh^_/� =RTQMZq�
pRS�LUhS� X^�PTLabMUR�hTNRMRTbXTWT�TeQMVT[MXSZ�S�[TNPQSXS\
`MUR� h^_NR[SR^LgXTNRg� X^� [N^Tef^`LU]^$� M� aVKT� J� NK[TVg�
PQSV`a� NTeNR[^XXOc� SXR^Q^NT[/� ?Q^RgZq� [� pRT`� `SQ^� X^R�
ba[NR[$� [� RT`� bSNL^� S� LUe[S� K� XMQTha/�wTWaR� eORg� RTLgKT�
QMVWT[TQO�T�ba[NR[Mc$�hM�S�RT� J�T�NTeNR[^XXOc/�F�^NLS�SXT_�
QMV� [� XSc�[N^�d^�PQTeS[MURNZ�PTe^WS�NT[^NRS$�TXS�NQ^VMURNZ�
NRQMcT`/� ?MKT[M� R^Xh^XYSZ� [T� [N^c� aWLMc� RQMP^YSS� NT[^R\
NKT_�[LMNRS/�se]MZ�hLZ�X^^�S�[�KMdhT`�aWLa�J�N[TZ/

�h�n�h@A

ll�=7NL[XY=� R>:Y:Q=Z� WL=� �=QMLSQLNQ� }MLNQ=>NW� �:YQ:Q�=� QS�
V=MLR� x:Q:YS78Q=T=� M:�Y:LSY�� ]�� ����� [RU:L�U=ML=OQ=�>=�T7S>7�L8�
[=:>=O�gLS[�QSg:O�VSYLNNJK�jJGS�YR[:_=;JZ� 345sZ�w�5Z�MK� GKk

llKKK�S�� =L;:WS7� >� M>=:;� U=�7SU:�QS��7:QR;:� x:Q:YS78Q�O� M:�Y:^
LSY8� ]�� �����L=>SYNd��K� �K� tY:_Q:>Z� llN;V:YNS7N�;� �>Q=� �SUS7M� �
<:78X� NMV�LSL8� >=7X� QSY=U=>� �� ;NYRKKKJ� j llpTNLSL=YJZ� 345FZ� w� 34Z�
MK�GHKk

J�� M>��N� M� N�[YSQN:;� L=>K� �K� }K� �:YQ:Q�=� x:Q:YS78Q�;� M:�Y:LS^
Y:;� ]�� �����>� :T=� SUY:M�V=MLRVN7N� ;Q=T=WNM7:QQ�:�L:7:TYS;;��N �
VNM8;S� M� M:YU:WQ�;N� V=�UYS>7:QN�;NKKKJ� j ll��>:MLN�JZ� r3� `:>YS7��
345sZ�MK� 3Kk

GCHsE~w� J� jTQ`M� PT[^h^XSZ$� PQ^hNRM[LZ^`MZ� XQM[\
NR[^XXO`�Sh^MLT`�KT``aXSNRSb^NKTWT�Te]^NR[M/

wMQKNSV`� N[ZVO[M^R� G/� N� P^Q^LT`XO`S� SNRTQSb^NKS`S�
P^QSThM`S$� [O[ThSR� pRT� PTXZRS^� SV� PQTRS[TQ^bS[TNRS� NT\
YSMLgXTWT� PQTY^NNM$� [� cTh^� KTRTQTWT� [TVXSKM^R� X^TecThS\
`TNRg� Q^m^XSZ�XMNa]XOc�Te]^NR[^XXOc�PQTeL^`�PQS�aNLT\
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[SZc$� PQ^PZRNR[aU]Sc� S� PQTRS[Th^_NR[aU]Sc� Sc� TNa]^\
NR[L^XSU/� ?MKT_�SNKLUbSR^LgXT_�pPTcT_�QSNa^RNZ�NT[^RNKMZ�
h^_NR[SR^LgXTNRg$� RQ^eaU]MZ� i[T� S`Z� KT``aXSV`Mi� X^�
RTLgKT� G/� TRh^LgXOc� LSbXTNR^_$� XT� d^QR[^XXTNRS� [N^WT� XM\
QThM/� shXMKT�LSbXO_�SXhS[ShaMLgXO_�G/�X^�PThhM^RNZ�Mh`S\
XSNRQMRS[XT`a� KTXRQTLU$� X^� [N^WhM� S�X^�TeZVMR^LgXT�XMcT\
hSRNZ� [� Nj^Q^� [LSZXSZ� PMQRS_XTWT� QaKT[ThNR[M$� M� PTQT_�
VM[SNSR� TR� NLabM_XOc�SLS� [Q^`^XXOc�TeNRTZR^LgNR[/� ATpRT\
`a� Y^Lg� [LMNR^_� J� P^Q^[^NRS� NRScS_XO_� LSbXO_� PTh[SW� [�
NMXKYSTXSQa^`O_� S� Q^WaLSQa^`O_� `MNNT[O_� G/� AQS� pRT`�
KTXNRQaSQa^RNZ� PMQMhTKNMLgXO_�S`P^QMRS[q� NTVhMXS^� NbMNR\
LS[TWT� e^NKLMNNT[TWT�Te]^NR[M�PQ^hPTLMWM^R�PTPQMXS^�LSb\
XTWT� NbMNRgZ� ^WT� NTVhMR^L^_$� M� Q^MLSVMYSZ� Sh^_� QM[^XNR[M�
hTNRSWM^RNZ� PaR^`� TRKMVM� TR� QM[XTPQM[SZ� WQMdhMX/� ""AQT\
QO[i� SV� pRTWT� PQTRS[TQ^bSZ� [ShSRNZ� KT``aXSNRM`� [� PTh\
[SdXSb^NR[^/

AQS� pRT`� X^� h^LM^RNZ� QMVLSbSZ� `^dha� SXhS[ShaMLgXO`�
S� `MNNT[O`� G/$� LSbXO_� PTh[SW� SWQM^R� QTLg� ""PTbSXMi� hLZ�
[N^XMQThXTWT� G/� G^QT_� hTLd^X� eQMRgNZ� VM� Q^m^XS^� TNTeT�
RQahXOc�S� NLTdXOc�VMhMb$�TeZVMX�[TVLTdSRg�XM�N^eZ�SNKLU\
bSR^LgXaU�TR[^RNR[^XXTNRg$�KTRTQMZ�[PTNL^hNR[SS�KaLgRS[S\
Qa^RNZ� S� XMNMdhM^RNZ� [LMNRZ`S� KMK� TeZVMR^LgXMZ� hLZ� [N^c�
XQM[NR[^XXMZ� XTQ`M/� ~MhMbM� PTe^hO� XT[TWT� Te]^NR[M$� aKM\
VO[M^R�B^XSX$�X^� `Td^R� eORg�Q^m^XM�W^QTSV`T`�TRh^LgXTWT�
PTQO[M$� M� RQ^ea^R� ""W^QTSV`M�aPTQXT_�S� hLSR^LgXT_� eahXSb\
XT_�QMeTROi� kB^XSX/�>Tb/$�R/�•�$�N/� �tJ��l/

=T� [Q^`Z� WQMdhMXNKT_� [T_XO� G/� PQTZ[LZLNZ� [� d^QR[^X\
XTNRS� [T� S`Z� VM]SRO� NT[^RNKT_� [LMNRS}� [� P^QSTh� P^Q[Oc�
PZRSL^RTK� J� [� MNK^RSV`^�S�NM`TTRQ^b^XXTNRS$�[�PQ^X^eQ^d^\
XSS�K� eORa}� [� WThO�KTLL^KRS[SVMYSS� J� [� e^NPT]MhXTNRS�K�
X^d^LMU]S`� [NRaPMRg�[� KTLcTVO/� =T�[RTQT_�`SQT[T_�[T_X^�
PTRQ^eT[MLMNg� WSe^Lg� •u� `SLLSTXT[� LUh^_� hLZ� NPMN^XSZ�
KT``aXSNRSb^NKTWT� Q^dS`M/� =� PTNL^[T^XXO^� WThO� X^TecT\
hS`O� eOLS� R^QP^XS^�S� `ad^NR[T� hLZ� RTWT$�bRTeO�[OdSRg� [�
aNLT[SZc�e^NPQ^NRMXXOc�""[Q^`^XXOc�RQahXTNR^_i /

o[MLSjSKMYSZ� G/� J�PQ^QTWMRS[M� [LMNR^_/� =� ��•�� W/� eOLT�
abQ^dh^XT�V[MXS^�""G^QT_�>T[^RNKTWT�>TUVMi$�KTRTQT^�hTLd\
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XT� PQSN[MS[MRgNZ�VM�`ad^NR[T�S�[TSXNKS^�PTh[SWS/�=� ��•��W/�
J� V[MXS^� ""G^QT_� NTYSMLSNRSb^NKTWT� RQahMi� J�VM� TNTeO^� VM\
NLaWS� [� QMV[SRSS� cTVZ_NR[M/� E� [� >>>H� PTZ[SLSNg� RONZbS�
W^QT^[$�KTRTQO^�SVTeQMdMLSNg�SNRSXXO`S�S�`ad^NR[^XXO`S�
PMRQSTRM`S� kQMVa`^^RNZ$�PQ^hMXXO`S�PMQRSSl/�DM�[T_X^�TXS�
TeZVMXO� eOLS� a`SQMRg� N� S`^X^`� >RMLSXM$� [� `SQXT^� [Q^`Z�
WSeXaRg$�NPMNMZ� WTNahMQNR[^XXT^� S`a]^NR[T�SLS�""NWTQMZi�XM�
""NRQT_KMc�KT``aXSV`Mi /� >ahgeO�RMKSc�LUh^_� TY^XS[MURNZ�
S� PQ^hNRM[LZURNZ� KMK� N[Sh^R^LgNR[T� [^LSbSZ� KT``aXSV`Mq�
PMQRSZ� J� [hTcXT[SR^Lg� S�TQWMXSVMRTQ�PTh[SWT[� NT[^RNKTWT�
XMQThM}� NT[^RNKT^�Te]^NR[T�J�SNRTbXSK�G/

DM� NM`T`�h^L^� [�NT[^RNKT_�dSVXS�TNRM^RNZ�X^`XTWT�`^NRM�
hLZ� G/� J� KMdhT`a� b^LT[^Ka�PQ^hPSNO[MURNZ�b^RKT� jTQ`a\
LSQa^`O^� XTQ`O� PT[^h^XSZ$�X^NT[`^NRS`O^� N�W^QTSb^NKS`�
PTQO[T`/� AMQRS_XO_� hTW`MRSV`� [OcTLM]S[M^R� NTh^QdMXS^�
G/� r^LT[^K$� ahTNRT^XXO_� V[MXSZ� ""W^QTZi$� bMNRT� [TTe]^� X^�
NT[^QmM^R�PTh[SWM$�M� PTLabM^R� pRT� V[MXS^� [�XMWQMha�VM�PTLS\
RSb^NKaU� LTZLgXTNRg� SLS� PT� KTXfUXKRaQXO`� NTTeQMd^\
XSZ`/� ‚RT�V[MXS^�`Td^R�eORg�PQSN[T^XT�X^NKTLgKT�QMV/�ŒQa\
]^[� eOL�RQSdhO�W^QT^`$�vQ^dX^[�J�hMd^�PZRSdhO/

~[MXS^� W^QTZ� NRMLT� [� >>>H�PTLSRSb^NKT_� QMV`^XXT_� `T\
X^RT_q� ^WT� ahTNRTSLNZ� DMN^Q$�X^� NT[^QmS[mS_�PTh[SWT[� [T�
S`Z� NT[^RNKTWT� WTNahMQNR[M$� >McMQT[� d^� eOL� LSm^X� ""W^\
QTZi$�KMK� RTLgKT� [ONRaPSL� PQTRS[� e^VVMKTXS_�[�>T[^RNKT`�
>TUV^/� =� KTXY^� &unc� WThT[� KSRM_NKS_� XMQTh� XMVO[MLNZ� W^\
QTSb^NKS`$� PTNL^� xx� Nf^VhM� oA>>� NT[^RNKMZ� PQTPMWMXhM�
LSmSLM� ^WT� pRTWT� V[MXSZ/� ?TbXT� RMK� d^� b^cTNLT[MYKS_$�
PTLgNKS_� S� UWTNLM[NKS_� XMQThO� [Q^`^XM`S� S`^XT[MLSNg�
W^QTSb^NKS`S$� S� P^QSThSb^NKS� LSmMLSNg� pRTWT� V[MXSZ� J� [�
VM[SNS`TNRS�TR�Sc�TRXTm^XSZ�K�>>>H/

I^[MLg[MYSZ� G/� N[ZVMXM� S� N� bMNRTRXTNRgU� ^WT� aPTRQ^eL^\
XSZ/� ""G^QTSb^NKS`i� S`^Xa^RNZ�X^NKTXbM^`O_� QZh�Z[L^XS_q�
PTbSX$� RQah$� PTNRaPTK$� NahgeM$� dSVXg$� eahXS�S�R/�h/� =N^� pRS�
PTXZRSZ� TRQMdMUR� X^� Q^MLgXO^� W^QTSb^NKS^� PQTZ[L^XSZ$� M�
LSmg� Sc� Sh^TLTWSVSQT[MXXO^� PQ^hNRM[L^XSZ$� NTVhM[M^`O^�
NT[^RNKT_� PQTPMWMXhT_/�AThLSXXMZ� d^� Na]XTNRg� NT[^RNKTWT�
G/� WLaeTKT� MXRSWa`MXXM� S� M`TQMLgXMq� `SLLSTXO� b^LT[^b^\
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NKSc�dSVX^_� PQSXTNZRNZ�[LMNRZ`S�[�d^QR[a�PQSVQMbXO`$�XM\
ha`MXXO`�Sh^MLM`� N�Y^LgU�NTcQMX^XSZ�S�aPQTb^XSZ�Q^dS`M/�
ATT]QZURNZ� e^NN`ONL^XXO^� PTh[SWS� S� X^XadXMZ� d^QR[^X\
XTNRg� J� RMKT[M� Y^XM� `MR^QSMLSVMYSS� KT``aXSNRSb^NKT_�
Sh^S$�PQ^hNRM[LZU]^_�>>>H�""NRQMXT_�W^QT^[i /

�h�n�h@A
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]S[MXS^i /

=�PThTeXOc�L^KNSb^NKSc�NT^hSX^XSZc�I/�bMNRT�VM`^XZ^RNZ�
eLSVKS`S� PT� N`ONLa� NLT[M`Sq� ""X^aKLTXXO_i$� ""XMQMNRMU\
]S_i$� ""XMNRaPMR^LgXO_i$� ""X^PQ^QO[XO_i$� ""X^PQ^KQM]MUn�
]S_NZi� S� R/� h/� AQS� TPSNMXSS� NT[^RNKT_� h^_NR[SR^LgXTNRS�
aKMVMXXO^� TPQ^h^L^XSZ� N[ZVO[MURNZ� N� h^ZR^LgXTNRgU� PMQ\
RS_XTWT� QaKT[ThNR[M$�KTRTQT^�[N^WhM�[ONRaPM^R�KMK�SXSYSM\
RTQ�S� [hTcXT[SR^Lg� iI/�QMV[SRSZ$�QMNY[^RM$�NT[^Qm^XNR[T[M\
XSZi /� >� PT`T]gU�Sh^TLTWSVSQT[MXXTWT�XMNMdh^XSZ�PTXZRSZ�
I/� [LMNRS�NRQ^`ZRNZ�[XamSRg� `MNNM`�PQ^hNRM[L^XS^�T�oA>>�
KMK� Te�TQWMXSVMYSS$�TeLMhMU]^_� N[^Qcf^NR^NR[^XXT_�NSLT_/�
?MKT^� RTLKT[MXS^� PTLXTNRgU� NTTR[^RNR[a^R� KTXY^PYSZ`�
B^XSXM� T� X^SNb^QPM^`Oc� [TV`TdXTNRZc� KT``aXSNRSb^NKT_�
PMQRSS� k[^QX^^$� ^^� [Tdh^_l� PT� NTYSMLgXT`a�P^Q^aNRQT_NR[a�
S� KTXNRQaSQT[MXSU/�wMXSPaLSQaZ�PTXZRS^`�I/�S�^WT�NSXTXS\
`M`S$�PQTPMWMXhM� NRQ^`SRNZ�NTVhMRg�[ShS`TNRg�X^PQ^QO[XT\
WT� QMV[SRSZ� NT[^RNKTWT� Te]^NR[M� S� R^`� NM`O`� SNKLUbSRg�
`ONLg�T� [TV`TdXTNRS�Te]^NR[^XXTWT�VMNRTZ� k""PQ^QO[XTNRS�
PQTWQ^NNMil� [�>>>H/

=� N[^R^� `SjM�T�[N^NSLSS�S�X^PTWQ^mS`TNRS�PMQRSS�VM`^h\
L^XS^� I/� PQTWQ^NNM$�LUeO^� X^ahMbS�S�PQT[MLO�KT``aXSNRS\
b^NKTWT� aPQM[L^XSZ� PQSPSNO[MURNZ� h^_NR[SU� jMKRTQT[$�
X^PTh[LMNRXOc� NT[^RNKT`a� QaKT[ThNR[aq� X^eLMWTPQSZRXO`�
PTWThXO`� aNLT[SZ`$� NRScS_XO`� e^hNR[SZ`$� ""PQTSNKM`�
[QMWT[i /

IQaWMZ�Nj^QM�SNPTLgVT[MXSZ�I/�n �TY^XKM�NTYSMLgXOc�PQT\
Y^NNT[� [� ""KMPSRMLSNRSb^NKSci�WTNahMQNR[Mcq� iI/�aWLaeL^XS^�
KQSVSNM� `SQT[T_�S`P^QSMLSNRSb^NKT_� NSNR^`Oi$� iI/� aNSL^\
XS^� KLMNNT[T_� eTQgeO� [� NRQMXMc�KMPSRMLMi$� iI/� TeXS]MXS^�
RQahZ]ScNZ� `MNN� PTh� [LMNRgU� KMPSRMLMi� S� R/� h/� =� RMKSc�
R^KNRMc� I/� cMQMKR^QSVa^R� X^� Sh^U� PTNRaPMR^LgXTWT� SNRTQS\
b^NKTWT� QMV[SRSZ� NTYSMLSV`M$� M� SVXMbMLgXaU� a]^QeXTNRg�
N[TeThXTWT� `SQM$� [OQMdMU]aUNZ$� NTWLMNXT� PQTPMWMXh^$� [�
PMh^XSS� XQM[T[$� TeXS]MXSS� XMQThM$�TRNaRNR[SS� QM[^XNR[M�S�
N[TeThO/� AQS� pRT`� TR`^bM^RNZ$� bRT� NTYSMLgXMZ� h^WQMhMYSZ�
X^KT``aXSNRSb^NKSc�NRQMX� eOLM�PQ^hNKMVMXM�""KLMNNSKM`Si
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XMabXTWT� KT``aXSV`M$� S$� NL^hT[MR^LgXT$� Z[LZ^RNZ� ^]^� Th\
XS`� hTKMVMR^LgNR[T`� PQM[TRO� S� [N^NSLSZ� ab^XSZ� wMQKNMn�
B^XSXM/�?^`�NM`O`� ""TPRS`SNRSb^NKT^i� V[abMXS^� NLT[TNTb^\
RMXS_� N� I/� NTcQMXZ^RNZ� S� PQS� NTTRX^N^XSS� ^WT� N� `QMbXT_�
h^_NR[SR^LgXTNRgU�""VMWXS[MU]^WT�~MPMhMi /

EVQ^hKM� I/� SNPTLgVa^RNZ� S� PQS`^XSR^LgXT� K� NTeORSZ`$�
TRXUhg�X^�d^LMR^LgXO`�hLZ�NT[^RNKTWT� QaKT[ThNR[Mq� I/�XM\
QM]S[MXS^�S`P^QSMLSNRM`S� [T^XXT_�`T]Si$�iI/�aKQ^PL^XS^�
MWQ^NNS[XTWT� eLTKM� DF?si� S� R/� P/� DT� S� [� pRSc� NLabMZc$� [�
NTTR[^RNR[SS� N� ""SWQT_i�hSML^KRSb^NKT_�LTWSKS$�I/�X^�R^QZ^R�
PTVSRS[XTWT� NTh^QdMXSZ/� sXT� hTLdXT� PQ^hTNR^Q^bg�b^LT[^\
b^NR[T� TR� TPMNXTNRS$�WQTVZ]^_� ^`a�NT� NRTQTXO� eaQdaMVXOc�
NRQMX/� ?^`�NM`O`�TXT�PQSV[MXT� NLadSRg�I/� N[Sh^R^LgNR[T`�
`ahQTNRS�NT[^RNKTWT�QaKT[ThNR[M/
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IFB‡Ds=EIDF{� AsBE?EoF� J� PQ^hNRM[L^XS^�PTLSRS\
b^NKTWT�KaQNM�oA>>/

ENPTLgVa^RNZ� hLZ� TY^XKS� Q^m^XS_� NT[^RNKTWT� QaKT[Th\
NR[M�S�cMQMKR^QSNRSKS�KT``aXSNRSb^NKSc�PQM[SR^LgNR[/

I/� P/� TefZ[LZ^RNZ� LUeMZ� h^ZR^LgXTNRg� NT[^RNKTWT� QaKT\
[ThNR[M�S� ^^� bMNRXO^�PQTZ[L^XSZq�Mh`SXSNRQMRS[XO^$�pKTXT\
`Sb^NKS^$�mKTLgXO^�Q^jTQ`O/

ATNKTLgKa� [N^�h^_NR[SZ�NT[^RNKT_�Mh`SXSNRQMYSS�XM�QMV\
XOc�SNRTQSb^NKSc�pRMPMc�X^SV`^XXT�K[MLSjSYSQT[MLSNg�KMK
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I/� P/$�RT� X^Q^hKT� RMK� S`^XT[MLSNg� S�PQ^TeQMVT[MXSZ$�PQZ`T�
PQTRS[TQ^bMU]S^� hQaW� hQaWa/� >KMd^`$� I/� P/� TefZ[LZLSNg�
cQa]^[NKS^� `^QO� PT� N[^QRO[MXSU� LSbXOc� PQSaNMh^eXOc�
cTVZ_NR[� KTLcTVXSKT[� S� PTNRMXT[L^XSZ� Mh`SXSNRQMYSS�
FXhQTPT[M$�NPTNTeNR[T[M[mS^�Sc�QMV[SRSU/

>T[^RNKSc� QaKT[ThSR^L^_� KQSRSKaUR� RTLgKT� PTNL^$� KMK�
Sc� NXS`MUR$� SLS� PTNL^� N`^QRS/� ""G^X^QMLgXMZ� LSXSZi� PMQ\
RSS� J� PQS� [N^c�aNLT[SZc�J� N[Sh^R^LgNR[a^R�T� I/� P/� =� RT� d^�
[Q^`Z� PTLSRSKM� PQM[Z]Sc� KQaWT[� X^hQad^NR[^XXOc� >>>H�
NRQMX� [N^WhM� QMNY^XS[M^RNZ� KMK� ""X^hMLgXT[ShXMZi� k""eLSVT\
QaKMZi$�""aVKMZi$�""NL^PMZi�S�R/�P /l /
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L:L� ����Z� :T=� �=7NL[XY=� N�7NWQ=� L=>K� �K� �K� tY:_Q:>JK� jll�SYLNOQS� �
_N�Q8JZ� 34I4Z�w3GZ�MK�6Kk
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rr�NXQ�� 34I4Z�MK�5Kk

IFrF�J�VMWTQThXO_�L^RXS_�hT`/

~M� pRS`�XMQTbSRT� TeR^KM^`O`�S�X^KTXKQ^RXO`�TPQ^h^L^\
XS^`� PMRQSMQcMLgXTWT� PLMXM� NKQO[MURNZ� NM`O^� QMVLSbXO^�
PTXZRSZ� kM�VM�XS`S� J�Z[L^XSZ�NTYSMLgXT_�S^QMQcSSl�q�S�aeT\
WS_� [^RcS_� hT`SK� SV� ThXT_� KT`XMRO$� e^V� [ThTPQT[ThM� S�
N[^RM$� S� QTNKTmXMZ� KM`^XXMZ� [SLLM� [� X^NKTLgKT� pRMd^_$�
TWTQTd^XXMZ� WLacS`�VMeTQT`$�S� MQSNRTKQMRSb^NKS_�h[TQ^Y$�
PTQMdMU]S_� [^LSKTL^PS^`$� N� PQSNLaWT_� S� TcQMXT_$� N� NTe\
NR[^XXO`�PLZd^`�S�L^NT`/

shXS� I/� J�LSbXMZ� NTeNR[^XXTNRg�WQMdhMX$�TXS�PTNRQT^XO�
dSLS]XO`� KTTP^QMRS[T`� SLS� P^Q^TeTQahT[MXO� SV� NRMQOc
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h^Q^[^XNKSc� hT`SKT[$� hTNRM[mScNZ� [� XMNL^hNR[T/� IQaWS^�
J� PQSXMhL^dMR� WTNahMQNR[a$� S`S� PTLgVaURNZ� e^NPLMRXT�
kSLS� VM� NS`[TLSb^NKaU� PLMRal� J� [� NRQTWT`�NTTR[^RNR[SS� N�
PMQRS_XO`�PQTRTKTLT`/

ILZ� SV[^NRXOc� ab^XOc$� PSNMR^L^_$� Q^dSNN^QT[$�KT`PTVS\
RTQT[$� NTLSNRT[� TP^QO� keTL^^�SV[^NRXOc�N[TS`�PQSNLadS[M\
XS^`� Q^dS`a$� b^`� R[TQb^NKS`S� aNP^cM`Sl� I/� NRQTZRNZ� [�
NP^YSMLgXOc� PTN^LKMc$� QMNPTLTd^XXOc� [� NRTQTX^� TR�PQT^V\
dSc�hTQTW$�S�PQZbaRNZ�[�NTNXT[Oc�L^NMc/

AMQRS_XMZ� pLSRM�S� R^$�KRT�Sc�TcQMXZ^R�S� VM]S]M^R� J� [O\
NTKS^� bSXO� RM_XT_� PTLSYSS� S� MQ`SS� J� PTLabMUR� [SLLO� N�
abMNRKM`S� [� X^NKTLgKT� W^KRMQT[$� Wh^� S`^URNZ� NTeNR[^XXMZ�
QT]M� S� NMaXM$� R^XXSNXO_� KTQR� S� PLM[MR^LgXO_� eMNN^_X/� o�
XS`� PQTLTd^XO� TNTeO^� hTQTWS$� XM� QMV[SLKMc�KTRTQOc�NRM\
[ZRNZ�PTNRO� `SLSYSS$�TWQMdhMU]S^�TeSRMR^L^_� I/� TR�LUeT\
PORNR[M�PQTcTdSc/� =cTh�SLS� [f^Vh�RQahM� J�PT�NP^YSMLgXO`�
PQTPaNKM`� S� PT� PQ^h[MQSR^LgXT_� hTWT[TQ^XXTNRS/� HMNPTLT\
d^XO� I/� bM]^� [N^WT� [� •uJ•u� K` � UWTnVMPMhX^^� wTNK[O$� [�
h^Q^[^XNKT_� `^NRXTNRS� kX^PThML^Ka�TR�vMQ[ScS$�†aKT[NKT\
WT� =XaKT[T�S�hQ/l/� CNRg� TXS� S� [� TKQ^NRXTNRZc�hQaWSc�KQaP\
XOc�NT[^RNKSc�WTQThT[�J�[�dS[TPSNXOc�`^NRMc$�TR[^h^XXOc�
hLZ�PQM[SR^LgNR[M/

HMNPQ^h^LZURNZ� I/� NRQTWT� PT� QMXWa/� ŒMQMKR^Q�hMb$�Sc�TR\
h^LKM� S� QMNPTLTd^XS^� TPQ^h^LZURNZ� NRMRaNT`� [LMh^LgYM/�
vTLgmMZ� I/� J� eTLgmT_� b^LT[^K/� =� >T[^RNKT`� >TUV^� X^�
`Td^R� NLabSRgNZ$� bRTeO$� XMPQS`^Q$� bL^X� ATLSReUQT� NRML�
[LMh^LgY^`� RMKT_� d^� I/$� KMK� KMXhShMR�[� bL^XO�ATLSReUQT/�
I/� TRR^XZ^R� S� PQ^hNRM[LZ^R� kM� [� SV[^NRXT_� `^Q^� S� TPQ^h^\
LZ^Rl� VXMbS`TNRg�LSYM/

IMbM� [� NTQTK� KT`XMR$�PQSXMhL^dM]MZ�R^P^Qg�o/�r^QX^XKT�
kP^Q^h� pRS`� TXM� PQSXMhL^dMLM� ƒ/� FXhQTPT[a$� KTRTQO_� XM\
NL^hT[ML� ^^�TR�B/� vQ^dX^[Ml$� N�PLTNKT_�KQOm^_�[�KMLSjTQ\
XS_NKT`� NRSL^� QMNPTLTd^XM� [� •�� K` � VMPMhX^^� TR� wTNK[O$�
[� PQ^h`^NRg^� @NT[T$� [� ~MQ^bg^� S� TKQad^XM� RQ^c`^RQT[T_�
[ONTRO�baWaXXT_�TWQMhT_/�AT`S`T� X^^$� a�NT[^RNKTWT�PQM[S\
R^LZ� ^NRg� h[TQ^Y� [� ~M[ShT[T� J� Vh^Ng� TX� hM^R� [TLU� N[T^_�
NRQMNRS� TcTRXSKM/� ILZ� TRhOcM� [� ^WT� QMNPTQZd^XS^� PQ^hT\
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NRM[L^XO�[SLLO� [� sQ^MXh^� J� [� oQO`a$� [� ASYaXh^�J�XM�r^Q\
XT`TQNKT`� PTe^Q^dg^$� [� AQSeMLRSK^$� hT`SK� [� jSXNKT`�
NRSL^�XM�oMQ^LgNKT`�PTLaTNRQT[^/

D^� TeSd^XO�I/�S�PQTbS^�bL^XO�ATLSReUQT/� HMNPTLTd^XO�
pRS� I/� XMh� NPTKT_XT� SLS� eaQXT� R^Ka]^_� Q^KT_$� [� hTLSXMc�
SLS� [� WTQMc$�TXS�TeZVMR^LgXT� SVTLSQT[MXO�TR� [X^mX^WT� `S\
QM/� HTNKTmg� I/� VM[aMLSQT[MXM� PQS[ObXT_� N^KQ^RXTNRgU}�
[N^_�NT[^RNKT_�pLSR^�^NRg�bRT�NKQO[MRg�S�R^QZRg/

sR� NLabMZ� K� NLabMU� TeSRMR^LS� I/$� [^QTZRXT$�[NPT`SXMUR�
KMKS^nLSeT� KT``aXSNRSb^NKS^� VMPT[^hS$� N� KTRTQO`S� TXS�
[ONRaPMUR� P^Q^h�N[TS`�XMQThT`�S�KTRTQO^�S`�eO$�NTeNR[^X\
XT$� PTLMWMLTNg� ""PQ^R[TQSRg� [� dSVXgi /� DMPQS`^Q/� ‚XW^LgNMq�
""rMNRXMZ� NTeNR[^XXTNRg� hTLdXM� eORg� TR`^X^XM$� [N^�S`a]^\
NR[T�hTLdXT�eORg�TeTe]^NR[L^XTi /
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[�>>>H/

z^XRQMLSV`� [� oA>>� [OQMdM^RNZ� [� Na]^NR[T[MXSS�ThXT_�
PQM[Z]^_� PMQRSS� N� ^hSXO`� QaKT[ThNR[T`� J� ATLSReUQT� S
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z^XRQMLgXO`� oT`SR^RT`$� [� e^VaNLT[XT`� PThbSX^XSS� XSV\
mSc� PMQRS_XOc� SXNRMXYS_� [ONmS`}� `^XgmSXNR[M� J� eTLg\
mSXNR[a$� ""PMQRS_XT_� hSNYSPLSX^i /� =� TeLMNRS�WTNahMQNR[^X\
XTWT� aPQM[L^XSZ� Y^XRQMLSV`� PQTZ[LZ^RNZ� [� Na]^NR[T[MXSS�
[N^NTUVXOc�>T[^RT[� `SXSNRQT[� S� =^QcT[XTWT� >T[^RM$�KTRT\
QO`� PThbSX^XO� Q^NPaeLSKMXNKS^� `SXSNR^QNR[M� S� NT[^RO/�
@NRMXT[L^X�PTLXO_�S�NSNR^`MRSb^NKS_�KTXRQTLg�Y^XRQMLgXT\
WT� aPQM[L^Xb^NKTWT� MPPMQMRM� XMh� PQT[SXYSMLgXO`/� z^XRQM\
LSV`� aR[^QdhM^R�N^eZ�S� [� Te]^WTNahMQNR[^XXT`�PLMXSQT[M\
XSS�NT[^RNKT_�pKTXT`SKS/

I^`TKQMRSV`� k[� QM[XT_� `^Q^� S� [� PMQRSS$� S� [� WTNahMQ\
NR[^l� J� PTXZRS^� bSNRT� h^KLMQMRS[XT^/� =OeTQXTNRg� QaKT[T\
hZ]Sc�TQWMXT[� kNXSVa�hT[^Qcal$�TRb^RXTNRg�h^PaRMRT[�P^Q^h�
SVeSQMR^LZ`S$� PQT[^h^XS^� Nf^VhT[� PMQRSS� S� N^NNS_� =^QcT[\
XTWT� >T[^RM� J� [N^� pRT� jSKYSS$�PQ^hXMVXMb^XXO^�hLZ� NTVhM\
XSZ� [ShS`TNRS� XMQThT[LMNRSZ/� =� h^_NR[SR^LgXTNRS� [NZ�
PTLXTRM� XSK^`�S� XSb^`� X^TWQMXSb^XXT_� [LMNRS� NTNQ^hTRTb^\
XM� [� ATLSReUQT� zo�oA>>/�sXT�Z[LZ^RNZ�R^`�^hSXO`$�Te]^\
PMQRS_XO`� S� Te]^WTNahMQNR[^XXO`� Y^XRQT`$� KTRTQO_�
TPQ^h^LZ^R� PQM[L^XS^� S� h^ZR^LgXTNRg� [N^WT� PMQRS_XTWT� S�
WTNahMQNR[^XXTWT�MPPMQMRM/

?MKS`� TeQMVT`$� SV� h[ac� pL^`^XRT[� I/� Y/� ^hSXNR[^XXT�
Q^MLgXO`� Z[LZ^RNZ� Y^XRQMLSV`/� I^`TKQMRSV`� d^� J� [N^WT�
LSmg� [aMLg$� PQSKQO[MU]MZ� [^LSKTh^QdM[XO_� Y^XRQMLSV`�
NT[^RNKTWT�WTNahMQNR[M$�^WT�S`P^QNKaU�Na]XTNRg/

>T[`^]^XS^� SLS$� KMK� PSmaR� [� TjSYSMLgXOc� NT[^RNKSc�
hTKa`^XRMc$� ""NT^hSX^XS^i� Y^XRQMLSV`M� N� j^h^QMLSV`T`�
PTLXTNRgU� SNKLUbM^R� PQM[M� XMYSTXMLgXOc� Q^NPaeLSK/� oMd\
hMZ� SV� XSc� XT`SXMLgXT� S`^^R� N[TS� `SXSNR^QNR[M�S� NT[^RO/�
DT� NRQTWT^� S� e^VaNLT[XT^� PThbSX^XS^� wTNK[^� PQ^[QM]M^R�
pRS� [^hT`NR[M� [� P^QSj^QS_XO^� PQShMRKS� Y^XRQMLgXT_� WTNa\
hMQNR[^XXT_� `MmSXO/� E� Na]XTNRg$�S� PQM[M�Sc�X^� VM[SNZR�TR�
RTWT$� KT`a� TXS� PThbSX^XO� jTQ`MLgXT� J� QaKT[ThNR[a� Q^N\
PaeLSKMXNKTWT�NT[^RM�SLS�[^QcT[XTWT$�Te]^NTUVXTWT/

DMN^L^XS^� KMdhT_� Q^NPaeLSKS� S`^^R� N[T_� XMYSTXMLgXO_�
ZVOK$� XT� [NZ� TjSYSMLgXMZ� Q^NPaeLSKMXNKMZ� hTKa`^XRM\
YSZ� [^h^RNZ� XM� QaNNKT`/� sX� d^� Z[LZ^RNZ� ZVOKT`� PMQRS_\
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XOc� KTXj^Q^XYS_$� Nf^VhT[� S� N^NNS_� Q^NPaeLSKMXNKSc� NT\
[^RT[/

I^Y^XRQMLSVMYSZ� PMQRS_XTWT�S�WTNahMQNR[^XXTWT�aPQM[L^\
XSZ� hTPaNKM^RNZ� LSmg� [� PQ^h^LMc$� NTh^_NR[aU]Sc� pjj^K\
RS[XT`a�TNa]^NR[L^XSU�Y^XRQMLSV`M/

AQS� XMLSbSS� ^hSXT_� NSNR^`O�PMQRS_XTWT�S� WTNahMQNR[^X\
XTWT� QaKT[ThNR[M$� WTNe^VTPMNXTNRS$� [XaRQ^XXSc� [TTQad^X\
XOc� NSL� S� Te]^WTNahMQNR[^XXTWT� PLMXSQT[MXSZ� I/� Y/� PQ^h\
NRM[LZ^R� NTeT_� Sh^TLTWSb^NKT^� TeTNXT[MXS^� NT[^RNKTWT�
RTRMLSRMQXTWT� NRQTZ$�badhTWT� h^`TKQMRSV`a�S�[QMdh^eXTWT�
XMYSTXMLgXO`�aNRQ^`L^XSZ`/

�h�n�h@A

ll��SN;==LQ=g:QN�� <:QLYS78Q�\� N� ;:MLQ�\� =YTSQ=>� VSYLNN�
[S�NYRXLM�� QS� VYNQ<NV:� U:;=�YSLNW:M�=T=� <:QLYS7N�;SZ� �=L=Y�O�
�>7�:LM�� YR�=>=U�dN;� VYNQ<NV=;� =YTSQN�S<N=QQ=T=� MLY=:QN��
����JK� jJ�=;;RQNMLJK� �S7:QUSY8PMVYS>=WQN�� 34II� T=USK� nKZ� ��UK�
V=7NLNW:M�=O�7NL:YSLRY�Z�34IHZ�MK� G5Kk

llKKK>��MQN7=M8Z� WL=� <:7�O� Y�U� VSYLNOQ�\� =YTSQN�S<NO� >� M>=:O�
VYS�LNW:M�=O� YS[=L:� MV7=g8�N� Y�U=;�QSYRgS:L�RMLS>� VSYLNN�N�=MQ=^
>�� U:;=�YSLNW:M�=T=� <:QLYS7N�;SKKKJ� j�ML=YN�� � � � j[kK� �YSL�NO�
�RYMZ� 346FZ�MK�GGGKk

IC?E‘C� J� PLThO�h^ZR^LgXTNRS$�PQSPSNO[M^`T_� KT``a\
XSV`a/

=� RMKT`�PQ^hNRM[L^XSS�I/�R^QZ^R�N[T_�SVXMbMLgXO_�N`ONL�
k""Q^e^XTKil� S� aPTRQ^eLZ^RNZ� [� P^Q^XTNXT`� J� ""Q^VaLgRMR�
b^LT[^b^NKTWT� RQahMi /� =`^NR^� N� R^`� PQZ`T^� VXMb^XS^� RTd^�
PThNPahXT� PQSNaRNR[a^R�S�XM[ZVO[M^RNZ� NTVXMXSU� NT[^RNKT\
WT� b^LT[^KM/� I/� PMQRSS� TefZ[LZ^RNZ$� XMPQS`^Q$� KT`NT`TL}�
I/� KT`NT`TLM� J� `TLTh^dXO^� NRQT_KS}� I/� `TLTh^dXOc�
NRQT^K� J� XT[O_� b^LT[^K/� >M`T� NTeT_�PThQMVa`^[M^RNZ$�bRT�
S� KT`NT`TL$�S� `TLTh^dXO^� NRQT_KS$�S�XT[O_�b^LT[^K�eLSV\
KS� S� hTQTWS� KT``aXSNRSb^NKT`a� WTNahMQNR[a� S� PQM[SR^Lg\
NR[a$�KMK�h^RS�QThSR^LZ`/� ?MK� NTVhM^RNZ�SLLUVSZ� N^`^_XT_�
eLSVTNRS� [� NT[^RNKT`� Te]^NR[^� J� eLSVTNRS$� KTRTQT_$� QMVa\
`^^RNZ$�X^R/
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I/� [� KT``aXSNRSb^NKT_�PQTPMWMXh^� `Td^R�S`^Rg�S�TeQMR\
XT^�VXMb^XS^�J�PQS�TY^XK^�Z[L^XS_$�[QMdh^eXOc�NT[^RNKT`a�
WTNahMQNR[a/�?MK$� jMmSV`�PQT[TVWLMmM^RNZ�I/�KMPSRMLSV`M$�
[T_XM� J� I/� S`P^QSMLSV`M$� P^Q^dSRKS� [� NTVXMXSS� n � I/� eaQ\
daMVXTWT�TKQad^XSZ�S�R/�h/

�h�n�h@A

ll�7SQ=>S�� MNML:;S� P � U:LNd:� M=<NS7N�;SZ� >�YS_:QN:� :T=� �=Y:Q^
Q�\�VY:N;Rd:ML>J� j ll�=;;RQNMLJZ� 34I4Z�w�6Z�MK� GKk

ll�=;NQL:YQ� MLS7� KKK� U:LNd:;� Y:>=7X<N=QQ=T=� L>=YW:ML>S� ;SMMJ�
j ll�=;;RQNMLJZ� 34I4Z�w�HZ�MK�rFKk

llnSTQNL=T=YM�NO� ;:LS77RYTNW:M�NO� �=;[NQSL� P � 7:T:QUSYQS��
nSTQNL�S� P � U:LNd:� V:Y>�\� V�LN7:L=�J� jll�NL:YSLRYQS�� TS�:LSJZ�
r4�SVY:7�� 3453Z�MK� 3Kk

IC€EzE?� J� X^hTNRMRTK� PQThaKRT[� PSRMXSZ� S� PQT`Om\
L^XXOc� RT[MQT[$� X^c[MRKM� [Q^`^XS� S� RQahT[Oc� Q^NaQNT[$�
a]^QeXTNRg� S� X^hTNRMRTbXTNRg� Te]^NR[^XXOc� aNLaW$� Tea\
NLT[L^XXO^�NTYSMLgXO`S�PTQTKM`S�NT[^RNKTWT�Te]^NR[M/

oT``aXSNRSb^NKMZ�PQTPMWMXhM�TefZNXZ^R�XMLSbS^�[�>>>H�
I/� h[TZKTq� h^_NR[S^`�SNRTQSb^NKSc�jMKRTQT[� kQ^[TLUYSTX\
XMZ� QMVQacM$� [T_XMl� S� PTNRTZXXO`� QTNRT`� PTRQ^eXTNR^_�
NT[^RNKSc�LUh^_/�BUeTPORXT$�bRT� aQT[^Xg� dSVXS�NT[^RNKSc�
WQMdhMX�[N^WhM�TY^XS[M^RNZ�[�NQM[X^XSS�N�hMXXO`S����•�WThM/

ENRSXXO^� PQSbSXO� I/� N[ZVMXO� X^� N�RQahXTNRZ`S�NRMXT[\
L^XSZ�NT[^RNKTWT�Te]^NR[M$�M�N�^WT�Na]XTNRgU�S�NRQaKRaQT_q�
NSNR^`T_�Y^XRQMLSVT[MXXTWT�PLMXSQT[MXSZ$� `SLSRMQSVMYS^_�
PQT`OmL^XXTNRS$�TRbadh^XXTNRgU�QMeTRXSKM�TR�Q^VaLgRMRT[�
^WT�RQahM$�^WT� X^VMSXR^Q^NT[MXXTNRg�[�KTLSb^NR[^�S�KMb^NR[^�
PQTSV[ThS`T_� S`� PQThaKYSS$� TQWMXSVMYS^_� aPQM[L^XSZ�
S�R/�h/�>RTLg�d^�X^PQM[T`^QXT�TefZNXZRg�I/� ""TNTeT_i�PQSQT\
hT_� NT[^RNKSc�LUh^_$�bgS�PTRQ^eXTNRS�PTb^`anRT�PTNRTZXXT�
QMNRaR/

=TV`TdXTNRS� Te]^NR[M� VM[SNZR� TR� QMNPQ^h^L^XSZ� LUh^_�
[� NSNR^`^�PQTSV[ThNR[M�S�TR�NM`TWT�cMQMKR^QM�PQTSV[ThNR[M/�
~h^NgnRT� S� PQTZ[LZURNZ� WLaeTKS^� hSNPQTPTQYSS� NT[^RNKT_
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pKTXT`SKSq� SV� NSNR^`O�L^WKT_�PQT`OmL^XXTNRS$�N^LgNKTWT�
cTVZ_NR[M$� Nj^QO� aNLaW�XMSeTL^^� K[MLSjSYSQT[MXXMZ� QMeT\
bMZ� NSLM� X^PQ^QO[XT� P^Q^KMbS[M^RNZ� [� [T^XXaU� SXhaNRQSU
J� [� NTTR[^RNR[SS� N� WLTeMLgXO`S� aNRQ^`L^XSZ`S� KT``a\
XSNRSb^NKTWT� QaKT[ThNR[M/� >L^hNR[S^`� RMKT_� PTLSRSKS� S�
NRMXT[SRNZ� PQTSV[ThNR[^XXMZ� MQSR`SZ� NT[^RNKTWT� cTVZ_\
NR[M}� ^WT� PQTRS[TQ^bS[TNRg}� TRXTNSR^LgXO_� PQTWQ^NN� [�
[T^XXT_� PQT`OmL^XXTNRS� NTb^RM^RNZ� N� VMNRT^`� S� aPMhKT`�
PQTSV[ThNR[M�hLZ�WQMdhMXNKSc�Xadh/

shXS`� SV� jMKRTQT[� I/� Z[LZ^RNZ� a`TVQSR^LgXT^� `Th^LS\
QT[MXS^� NT[^RNKT_� pKTXT`SKS$� PQ^X^eQ^WMU]^^� MXMLSVT`�
Q^MLgXOc� PQTSV[ThNR[^XXOc� [TV`TdXTNR^_� QOXKM/� ATRQ^e\
XTNRS� TPQ^h^LZURNZ� X^� hSXM`SKT_� S� QMV[SRS^`� Te]^NR[M$�
M� PTLSRSb^NKS`S� Y^LZ`S� QaKT[ThNR[M/� ILZ� >T[^RNKTWT�
>TUVM� [TTe]^� cMQMKR^QXO� X^PQTPTQYSTXMLgXT^� QMNPQ^h^\
L^XS^� RQahM� `^dha�QMVLSbXO`S� Nj^QM`S�S� NSNR^`M� jSKRS[\
XOc� PTKMVMR^L^_$� NPTNTeNR[aU]Sc� QMNRTbSR^LgNR[a$� NLMeMZ�
`^cMXSVMYSZ� PQTSV[ThNR[M� S� KaNRMQXMZ� ^WT� TQWMXSVMYSZ$�
PQ^TeLMhMXS^� `MLTK[MLSjSYSQT[MXXTWT� RQahM/�=N^� pRS� jMK\
RTQO� [� NT[TKaPXTNRS� S� PTQTdhMUR� PTNRTZXXO_� I/$� h^LMUR�
^WT� X^SVe^dXO`� S� X^SV`^XXO`� NPaRXSKT`� ""NT[^RNKTWT�
TeQMVM�dSVXSi /

>T[^RNKS^�PQTPMWMXhSNRO�PQ^hPQSXS`MUR�PTPORKS�TPQM[\
hMRg� I/�S$�N�hQaWT_�NRTQTXO$�hTKMVO[MUR$�bRT�TX�PTLTdSR^Lg\
XT� [LSZ^R� XM� pjj^KRS[XTNRg�S�Q^XRMe^LgXTNRg�PQTSV[ThNR[M/�
I/� eahRT� eO� [OPTLXZ^R� baRg� LS� X^� Wa`MXXO^� jaXKYSS� kXM\
PQS`^Q$� h^jSYSR� KMhQT[� [OXadhM^R� QaKT[ThSR^L^_� [Sh^Rg�
[� KMdhT`� QMeTRXSK^�SXhS[Shaa`M$�PQTZ[SRg� VMeTRa�T� XMab\
XT_� TQWMXSVMYSS�S� aLabm^XSS� aNLT[S_�RQahMl/� shXMKT� NM`M�
PTNRMXT[KM� PQTeL^`O� I/� [� N[ZVS� N� b^LT[^KT`� [[ThSR� LSb\
XTNRg� [� NSNR^`a� RT[MQXOc�KMR^WTQS_q� I/� `MNLM$� `ZNM$� Th^d\
hO$�`OLM$�RKMX^_�S///�LUh^_/

>� I/� LUh^_�S�Sc�NRQ^`L^XS^`�K� XMLMd^XXT_�S�Te^NP^b^X\
XT_� dSVXS�NT[^RNKS^� [LMNRS� eTQURNZ�PTNRTZXXT}� N�I/�[^]^_
J� LSmg� NPTQMhSb^NKS$�KTWhM�X^c[MRKM�PQThaKRT[� S� RT[MQT[�
PQSTeQ^RM^R� aWQTdMU]S_� cMQMKR^Q/� ?TWhM� TefZ[LZ^RNZ�
Tb^Q^hXT_� PTcTh�PQTRS[� ""NP^KaLZXRT[i$� [Oh[SWM^RNZ�RQ^eT\
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[MXS^�""PTNRM[SRg�VMNLTX�X^QMhS[TNRS�S�e^VcTVZ_NR[^XXTNRSi$�
SNKaNNR[^XXT�NeS[M^RNZ�NPQTN$�PT[OmMURNZ�Y^XO/

@d^� `XTWT�L^R$� N� •unc�WThT[$�>>>H�QMVh^L^X�XM�RQS�PQThT\
[TLgNR[^XXO^� VTXO/� A^Q[MZ� J�wTNK[M$�B^XSXWQMh�S�X^NKTLg\
KT�WTQThT[�[�AQSeMLRSK^�S�XM�@KQMSX^$�Y^XRQO�`^dhaXMQTh\
XTWT� RaQSNRNKTWT� `MQmQaRM� J�Te^NP^bS[M^RNZ�PQThaKRM`S�S�
RT[MQM`S�TRXTNSR^LgXT� PQSLSbXT� k[�NT[^RNKT`�PTXS`MXSSl/�
=RTQMZ� VTXM� J� NRTLSYO� Q^NPaeLSK� S� KQaPXO^�SXhaNRQSMLg\
XO^� Y^XRQO� J� NXMedM^RNZ�X^QM[XT`^QXTq� SXTWhM�XM�PQSLM[\
KMc� `MWMVSXT[� PTZ[LZURNZ�XadXO^�RT[MQO$�XT� VMR^`�XMNRa\
PMUR� X^h^LS� S� `^NZYO�RT[MQXTWT� VMPaNR^XSZ/� ?Q^RgZ�VTXM�J�
WTQThM� ""TeLMNRXTWT� VXMb^XSZi$� PQT`OmL^XXO^� PTN^LKS$�
QM_TXXO^� Y^XRQO/� ~h^Ng� `ZNT� kM� bMNRT� `MNLT� S� `TLTKTl�
QMNPQ^h^LZURNZ� PT� PQ^hPQSZRSZ`$� [� `MWMVSXMc�d^� PQThMUR\
NZ� QOeXO^�KTXN^Q[O� khM�S� RT� X^� [N^WhMl$�X^KTRTQO^� KQaPO�
S$�PTNRTZXXT$�[ThKM/

=NZ� dSVXg� NT[^RNKTWT� b^LT[^KM�PQTcThSR�XM� jTX^� e^NKT\
X^bXTWT� I/� sb^Q^hS� NTPQT[TdhMUR� ^WT� TR� UXTNRS� hT� KTXYM�
dSVXS/� =� NT[^RNKT`� Te]^NR[^� I/� X^� T]a]M^RNZ� RTLgKT� XM�
NM`T`� [^Qca� NTYSMLgXT_� PSQM`ShOq� [� VMKQOROc� `MWMVSXMcn�
QMNPQ^h^LSR^LZc� K� aNLaWM`� NT[^RNKT_� PMQRS_XT_� S� PQM[S\
R^LgNR[^XXT_� XT`^XKLMRaQO� PTLXT^� SVTeSLS^� NM`Oc� SVO\
NKMXXOc�PQThaKRT[�S�RT[MQT[/

�h�n�h@A

ll?MQ=Z� WL=Z� �SVSM�� L=>SY��U7��M:[�Z�U7��QR_Q�\�7XU:OZ�U:78<��=L�
L=YT=>7N� NM�RMML>:QQ=� M=�USXL� U:`N<NLJK� jllpTNLSL=YJZ� 345GZ� w� rFZ�
MK� rsKk

ll�Y=US><�� KKK� RMV:7N� VY=USL8� N�PV=U� VYN7S>�S� [=7::� V=7=>NQ��
>M:O� VSYLNN� V=MLRVN>g:T=� U:`N<NLSJK� jll�=<NS7NMLNW:M�S�� NQUR^
MLYN�JZ� 3I�S>TRMLS� 345rZ�MK�sKk

JeS� a�YSQS\� U:OML>NL:78Q=� :ML8� U:`N<NLZ� Q=� N;:QQ=� VYN�7XW:Q^
W:M�N\Z�R>7:�SL:78Q�\� `N78;=>JK� jll�NL:YSLRYQS�� TS�:LSJZ�6� S>TRMLS�
3453Z�MK�5Kk

IEo?F?@HF� AHsBC?FHEF?F� J� e^VQMVh^LgXMZ� PTLSRS\
b^NKMZ� [LMNRg� PMQRTKQMRSS$� aNRMXM[LS[M^`MZ� [�PQTY^NN^�Q^n
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>=7X<N=QQ=T=�V:Y:>=Y=LSZ�=VNYSXdS�M��QS�QSMN7N:�N�Q:�M>�^
�SQQS���S�=QS;NK

Eh^Z� I/� P/$� [P^Q[O^� [OQMd^XXMZ� [� `MQKNSNRNKT_�LSR^QM\
RaQ^� x�x� [^KM$�PQ^hPTLMWMLM�VMc[MR�PQTL^RMQSMRT`� [LMNRS$�
LSK[ShMYSU� eaQdaMVXT_� pKNPLaMRMYSS�S� NTVhMXS^�PQTL^RMQ\
NKTWT� WTNahMQNR[M/� >bSRMLTNg$� bRT� N� [TVXSKXT[^XS^`� e^N\
KLMNNT[TWT�Te]^NR[M� I/�P/�KMK�MPPMQMR�WTNahMQNR[^XXTWT�PT\
hM[L^XSZ�NQMVa�d^�TRT`Q^R/

HaNNKS_� eTLgm^[SV`� QMNmSQSL� pRT� PTXZRS^/� I/� P/� NRMLM�
TPQ^h^LZRgNZ� KMK� TNTeMZ� jTQ`M�KLMNNT[TWT� NTUVM�PQTL^RM\
QSMRM� S� RQahZ]ScNZ� `MNN� KQ^NRgZXNR[M/� AQS� pRT`$� ThXMKT$�
TR`^bMLTNg$� bRT� PTLSRSb^NKaU� [LMNRg� PQTL^RMQSMR� X^� h^LSR�
XS� N� ThXS`� KLMNNT`$� S� abMNRS^� KQ^NRgZXNR[M� [� Q^[TLUYSS�
PQ^hPTLMWM^R�PQSXZRS^�S`�PQTWQM``O�QMeTb^WT�KLMNNM�S�^WT�
e^VQMVh^LgXTWT�PTLSRSb^NKTWT�QaKT[ThNR[M/

>T� [Q^`^X�AMQSdNKT_� oT``aXO� k��t�l� S�hT�N`^QRS�>RM\
LSXM� k���•l� NbSRMLTNg� e^NNPTQXO`$�bRT� I/� P/� NTcQMXSRNZ�hT�
PTLXTWT�P^Q^cThM�K�KT``aXSV`a/�=�NT[^RNKSc�PMQRS_XOc�hT\
Ka`^XRMc$�XMbSXMZ� N� ��„�� W/$�Na]^NR[T[MXS^�I/�P/�NRMLT�TWQM\
XSbS[MRgNZ� ""pPTcT_� NTYSMLSV`Mi /� DT� NM`M� ""pPTcM�NTYSMLSV\
`Mi� TKMVO[M^RNZ� e^VWQMXSbXT_q� [NL^h�VM� NRMhS^_� ""QMV[SRTWT�
NTYSMLSV`Mi� XMNL^hXSKS� ŒQa]^[M� ""[O[^LSi� HTNNSU� SV� P^\
QSThM� ""P^Q^cThM� K� KT``aXSV`ai� S� [XT[g� ""[[^LSi� [� NTYSM\
LSV`$�XT� R^P^Qg� S`^Xa^`O_� ad^� ""VQ^LO`i /� AQS� pRT`�eLMWT\
QMVa`XT�TR`^bMLTNg$�bRT�""PTLXT_�S�TKTXbMR^LgXT_i�Z[LZ^RNZ�
LSmg� [N^`SQXMZ� PTe^hM� NTYSMLSV`M/� ATe^hM� NTYSMLSV`M� [�
TRh^LgXOc�NRQMXMc�XOX^� NbSRM^RNZ� ""PTLXT_i$� XT� X^�""TKTXbM\
R^LgXT_i$� SeT� [� `SQ^$� Wh^� ^]^� Na]^NR[aUR� eaQdaMVXO^�
WTNahMQNR[M$�[TV`TdXO�PTPORKS�Q^NRM[QMYSS�KMPSRMLSV`M/

AQS� [N^c� SV`^X^XSZc� [� KT``aXSNRSb^NKT`� RTLKT[MXSS�
I/�P/�X^SV`^XXO`�TNRM[MLTNg�aR[^Qdh^XS^$�bRT�QaKT[ThZ]^_�
S�XMPQM[LZU]^_� NSLT_�[�NSNR^`^�I/�P/�TNRM^RNZ�KT``aXSNRS\
b^NKMZ� PMQRSZ$� bRT� TNa]^NR[SRg� N[TU�SNRTQSb^NKaU� `SNNSU�
PTNRQT^XSZ� ""NPQM[^hLS[TWTi� Te]^NR[M�QMeTbS_�KLMNN�`Td^R�
RTLgKT� ""PTh� QaKT[ThNR[T`�PMQRSS$� [TTQad^XXT_� `MQKNSNR\
NKTnL^XSXNKT_�R^TQS^_i /
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IT� KT``aXSNRSb^NKTWT�P^Q^[TQTRM� [� HTNNSS�eOLS�PTPOR\
KS� RQMKRT[MRg� I/� P/� KMK� [LMNRg� QMeTbSc$� TQWMXSVT[MXXOc�
[� X^PTNQ^hNR[^XXaU�PQM[Z]aU� NSLa}� VM]S]MLSNg�S�TeTNXT\
[O[MLSNg� Sh^S� aPQM[L^XSZ�WTNahMQNR[T`�X^�b^Q^V�PMQRSU$� M�
N� PT`T]gU� ""Nf^VhT[� RQahZ]ScNZi /� oTXY^PYSZ� I/� P/� KMK�
[LMNRS� QMeTb^WT� KLMNNM� PQTZ[SLM� N[TU� X^NTNRTZR^LgXTNRg$�
^h[M� [TVXSKLM� Q^MLgXMZ� X^TecThS`TNRg� XMLMhSRg� jaXKYST\
XSQT[MXS^�eTLgm^[SNRNKTWT�WTNahMQNR[M/

=� P^Q[O^� WThO�NT[^RNKT_� [LMNRS� I/� P/� [N^� ^]^�NTcQMXZLM�
X^KTRTQaU� N[TU� [ShS`TNRgq� QaKT[ThZ]S^� KMhQO� Q^KQaRS\
QT[MLSNg� WLM[XO`� TeQMVT`� SV� NQ^hO� QMeTbSc$� KTRTQO^� NT\
NRM[LZLS� VXMbSR^LgXaU� bMNRg� `XTWTKQMRXT� a[^LSb^XXT_�
PTNL^� ���t� W/�KT``aXSNRSb^NKT_�PMQRSS/� DT� RMKMZ�aNRMXT[\
KM�NRMLM�PQTRS[TQ^bSRg�NTYSMLgXT`a�aKLMha�NKLMhO[MU]^_\
NZ� WTNahMQNR[^XXT_� [LMNRS$� [� KTRTQT`� KT``aXSNRSb^NKMZ�
PMQRSZ� PQ^hNRM[LZLM� ""XMPQM[LZU]aU� S� h[Sda]aUi� NSLa�
Te]^NR[M/�HMeTbMZ�TPPTVSYSZ$�VM]S]MZ�Sh^U�PQTL^RMQNKTWT�
aPQM[L^XSZ� WTNahMQNR[T`$� [TNNRMLM� PQTRS[� NTVhMXSZ� XMh�
QMeTbS`� KLMNNT`� eUQTKQMRSVSQT[MXXTWT� PMQRS_XTnWTNahMQ\
NR[^XXTWT� MPPMQMRM� S� RQ^eT[MLM� abMNRSZ� [� aPQM[L^XSS�WTNa\
hMQNR[T`� ""[N^c�QMeTbSci$�PT[RTQZZ�PQS�pRT`�hTQ^[TLUYSTX\
XTWT�B^XSXM/� AQTjNTUVXO^�LSh^QO�hTeS[MLSNg�hLZ�QMeTbSc$�
KMK�hLZ�PQM[Z]^WT�KLMNNM$�NTYSMLgXOc�PQS[SL^WS_q� e^NPLMR\
XOc�KT``aXMLgXOc�aNLaW$�PTLXTWT� KTXRQTLZ�XMh�PQTSV[Th\
NR[T`$�NTKQM]^XXT_� QMeTb^_�X^h^LS� J� S`^XXT� RMKS^�Te^]M\
XSZ� NTh^QdMLSNg� [� PQ^hTKRZeQgNKT`� [MQSMXR^� PQTWQM``O�
HoA�kel/

=LMNRg� PQTL^RMQSMRM$� ""PTWTLT[XT� TQWMXSVT[MXXTWT� [� PQM\
[Z]S_� KLMNNi$� eONRQT�TeXMQadSLM� N[TU�X^NTNRTZR^LgXTNRgq�
NTVhMXS^� KT``aXSNRSb^NKTWT� WTNahMQNR[M� PTQThSLT� `XT\
d^NR[T� Mh`SXSNRQMRS[XOc$� aPQM[L^Xb^NKSc$� TQWMXSVMYSTX\
XOc$� [T^XXOc� jaXKYS_$� KTRTQO^� X^� `TWLS�TNa]^NR[LZRgNZ�
QMeTbS`S$� [OPTLXZU]S`S� N[TS� X^PTNQ^hNR[^XXO^� TeZVMX\
XTNRS�XM�jMeQSKMc�S�VM[ThMc/

I/� P/� KMK� hSKRMRaQM� QMeTb^WT� KLMNNM� TKMVMLMNg� aRTPSb\
XT_� S� PTRT`a$� bRT� PQS� PThM[L^XSS� pKNPLaMRMRTQNKSc� KLMN\
NT[� a]^`LZLSNg� S� PTPSQMLSNg� PQM[M� S� N[TeThO� QMeTbSc/
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I^`TKQMRSb^NKS^� PQSXYSPO� PQScThSLS� [� PQTRS[TQ^bS^� N�
hSKRMRTQNKS`� Q^dS`T`� PMQRSSq� KT``aXSNRO� X^� `TWLS�hT\
PaNRSRg� PTLSRSb^NKT_� N[TeThO� PQTjNTUVT[$� XMLSbSZ� QMeT\
b^_� TPPTVSYSS$� [OeTQXTNRS� PQTjNTUVXTWT� QaKT[ThNR[M$�
X^� PTR^QZ[� [LMNRS$� mMRM[m^_NZ� K� XMbMLa� •unc� WThT[� SVnVM�
KQ^NRgZXNKSc� [ONRaPL^XS_� S� QMeTbSc� VMeMNRT[TK/� ATNL^�
KQSRSb^NKTWT� `T`^XRM$� KQSVSNM� [LMNRS� J� oQTXmRMhRNKTWT�
`ZR^dM� `MRQTNT[� J� x� Nf^Vh� oA>>� k��•�l� PQSXZL� Q^VTLU\
YSU�T� ^hSXNR[^�PMQRSS$�VMPQ^]M[maU�[NZKaU� k[�RT`�bSNL^�S�
QMeTbaUl� TPPTVSYSU/� oT``aXSNRSb^NKMZ� PMQRSZ� NRMLM� aP\
QM[LZRg$� LSK[ShSQT[M[� h^`TKQMRSb^NKS^� SXNRSRaRO� WTNa\
hMQNR[M$� PMQRSS� S� QMeTb^WT� KLMNNM$�PQM[M�KTRTQTWT� k[^QX^^$�
^WT� e^NPQM[S^l� [� NT[^RNKT`� WTNahMQNR[^� NQM[XZLSNg� N� PQM\
[M`S� [N^c� KLMNNT[� Te]^NR[M� J� KQ^NRgZXNR[M� S� SXR^LLSW^X\
YSS$� cTRZ�XM� jMNMh^� NT[^RNKT_� [LMNRS�PTnPQ^dX^`a�TNRM[ML\
NZ� LTVaXW� I/� P/$� TefZ[LZ^`T_� [ONm^_�S�XMSeTL^^� PTLXT_�[�
SNRTQSS�b^LT[^b^NR[M�h^`TKQMRS^_/� ILZ� RTWT$�bRTeO�N[ZVMRg�
[� ThXT`�TPQ^h^L^XSS�[VMS`TSNKLUbMU]S^�PTXZRSZ�hSKRMRa\
QO� S� h^`TKQMRSS$� KT``aXSNRO� aR[^QdhMLS$� bRT� I/� P/� ^NRg�
hSKRMRaQM� PThM[LZU]^WT� eTLgmSXNR[M� XMQThM$� RQahZ]ScNZ�
XMh� pKNPLaMRMRTQNKS`� `^XgmSXNR[T`/� E� KMK� hSKRMRaQM�
eTLgmSXNR[M�TXM�Z[LZ^RNZ� [TPLT]^XS^`� NM`TWT�PTLXTWT�XM\
QThT[LMNRSZ/

shXMKT�hMd^� R^TQ^RSb^NKS� I/�P/�X^� `Td^R�QMNN`MRQS[MRg\
NZ�KMK� [LMNRg� eTLgmSXNR[M�XMQThMq� [� HTNNSS� [� ���•� W/�QMeT\
bS^� S� NLadM]S^� NTNRM[LZLS� �t‰� XMN^L^XSZ$� [� ��•uJ••� WW/�
hTLZ� QMeTbSc� NQ^hS� [N^WT� XMN^L^XSZ� aPMLM� hT� •‰/� =� oSRM^�
K� `T`^XRa� PQScThM� K� [LMNRS� `MTSNRT[$� RMKd^� eOLT� `^X^^�
•‰� QMeTbSc}� hMd^� [� XMSeTL^^� PQT`OmL^XXT� QMV[SROc�
NRQMXMc� ~MPMhM� QMeTbS^� X^� NTNRM[LZUR� eTLgmSXNR[M� XMN^\
L^XSZ/

>RMLSXNKS_�Q^dS`�PQT[^L�[�dSVXg�LSmg�h[^�Sh^S�SV�[N^WT�
NTh^QdMXSZ� I/�P/q� TPTQa�XM�XMNSLS^� S�PQSXYSP�X^TWQMXSb^X\
XT_� [LMNRS$� X^� TPSQMU]^_NZ�XM� VMKTX� J� RT$�bRT� [� Na]XTNRS�
eOLT� ad^� VMLTd^XT� S� [� L^XSXNKT_� RQMKRT[K^� I/� P/� ?^`�NM\
`O`�TPQM[hO[MLSNg� NRMLSXNKS_�PQTSV[TL$�XMNSLS^�S�Q^PQ^N\
NSS$� VMc[MRS[mS^� X^� RTLgKT� pKNPLaMRMRTQNKS^� KLMNNO� [
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WTQTh^�S�h^Q^[X^$�XT� TeQamS[mS^NZ�XM�NM`O^�mSQTKS^�NLTS�
QMeTb^WT� KLMNNM� S� KQ^NRgZXNR[M$�bgS�SXR^Q^NO$� KMVMLTNg� eO$�
PQSV[MXM�eOLM�[OQMdMRg�I/�P/

=� pRT`� [OcTLT]^XXT`� NTh^QdMXSS� I/� P/�TVXMbMLM�hSKRM\
RaQa� pLSRO�PMQRSS$�TPSQMU]^_NZ�XM�NT[^RNKT^�WTNahMQNR[T�S�
^WT� Q^PQ^NNS[XO_�MPPMQMR/�~M�NT[^RNKS`�Q^dS`T`$�PQ^hNRM[\
LZ^`O`� I/� P/$� KQT`^� TeObXOc� jaXKYS_� WTNahMQNR[M� kTeT\
QTXO�NRQMXO�S�TcQMXO�VMKTXT[l� VMKQ^PLZLSNg�XT[O^�VMhMbSq�
eTQgeM� N� PTLSRSb^NKT_� TPPTVSYS^_$� `TXTPTLgXT^� PQM[T� XM�
TQWMXSVMYSU� cTVZ_NR[^XXTnpKTXT`Sb^NKT_$� NTYSMLgXTnPTLS\
RSb^NKT_� S� KaLgRaQXT_� dSVXS$�TNa]^NR[L^XS^� PQSXahSR^Lg\
XTWT�KT``aXSNRSb^NKTWT�[TNPSRMXSZ/

>S`[TLSb^NKT^� NTcQMX^XS^� jMNMhM� I/� P/� [� NT[Q^`^XXT_�
KT``aXSNRSb^NKT_� Sh^TLTWSS� X^TecThS`T� NT[^RNKS`� [LM\
NRZ`� hLZ� Q^MLSVMYSS�Sc�pKNPMXNSTXSNRNKT_�PTLSRSKS/� I/�P/�
NLadSR� Sh^TLTWSb^NKS`� TeTNXT[MXS^`� PQ^R^XVS_� >T[^RNKT\
WT� >TUVM�XM�LSh^QNR[T� [� `^dhaXMQThXT`�QMeTb^`�S�KT``a\
XSNRSb^NKT`� h[Sd^XSS/� >RQMXM`� QMV[S[MU]^WTNZ� `SQM$� X^�
S`^U]S`� `XTWTbSNL^XXTWT� PQTL^RMQSMRM$�PQ^hLMWM^RNZ�TPS\
QMRgNZ� XM� `^dhaXMQThXT^� QMeTb^^� h[Sd^XS^$� R/� ^/� PQ^dh^�
[N^WT� XM� >T[^RNKS_�>TUV/� GTNahMQNR[M$�PTLabS[mS^�X^VM[S\
NS`TNRg$� PQSVO[MURNZ� QMV[S[MRg� RZd^LaU� SXhaNRQSU� hLZ�
NTVhMXSZ� QMeTb^WT� KLMNNM$� KTRTQO_� PQ^hPTLMWM^RNZ� SNPTLg\
VT[MRg� hLZ� KT``aXSNRSb^NKSc� VMWT[TQT[/� AQT[TYSQaZ� d^�
KT``aXSNRSb^NKS^� P^Q^[TQTRO$� wTNK[M� X^� [ShSR�X^TecThS\
`TNRS� hTdShMRgNZ� PTZ[L^XSZ� `^NRXTWT� PQTL^RMQSMRM� hLZ�
NTVhMXSZ�PQM[SR^LgNR[$�h^_NR[aU]Sc�TR�S`^XS�QMeTbSc/

>TcQMXZ^R� N[TS� Sh^TLTWSb^NKS^� jaXKYSS� I/� P/� S� [T�
[XaRQSPTLSRSb^NKT_� PQTPMWMXh^$� X^N`TRQZ� XM� RT$� bRT� [�
��„��WTha�eOLT�TefZ[L^XT$�bRT�>T[^RNKS_�>TUV�P^Q^QThSLNZ�
[� ""Te]^XMQThXT^� WTNahMQNR[Ti /� sR`^bM^RNZ$�bRT� [� ""Te]^XM\
QThXT`� WTNahMQNR[^i� QaKT[ThZ]MZ� QTLg� QMeTb^WT� KLMNNM�
hMd^�aNSLS[M^RNZ/

AQT[TVWLMm^XS^� TPTQO� XM� QMeTbS_� KLMNN$� NTPQT[TdhM^\
`T^� PMQMhXO`� PQTNLM[L^XS^`� h^_NR[SR^LgXOc� S� `XS`Oc�
SNRTQSb^NKSc� VMNLaW� QMeTbSc$� NLadSR� PQSKQORS^`�S� TPQM[\
hMXS^`� e^VQMVh^LgXT_� [LMNRS� oA>>/� shXMKT$� abSRO[MZ� PT\
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R^XYSMLgXaU� NSLa� `XTWTbSNL^XXTWT� [�>>>H�QMeTb^WT�KLMNNM$�
PMQRTKQMRSZ�R]MR^LgXT�NL^hSR�VM�LUeO`S�PQTZ[L^XSZ`S�^WT�
PTLSRSb^NKTWT� NTVXMXSZ� S� pKTXT`Sb^NKT_� eTQgeO/� =� WLaeT\
bM_m^_�RM_X^�cQMXZRNZ�X^ThXTKQMRXT�PQTSNcThS[mS^�[�>>>H�
VM� PTNL^hXS^� h^NZRSL^RSZ� [ONRaPL^XSZ� QMeTbSc$� RQ^eT[M[\
mSc�aLabm^XSZ�TPLMRO�S�aNLT[S_� RQahM}� PTPORKS�NTVhMXSZ�
N[TeThXOc� PQTjNTUVT[� eOLS� d^NRTKT� PThM[L^XO� [� NM`T`�
VMQThOm^$�M�Sc�LSh^QO�Q^PQ^NNSQT[MXO/

AMQRS_XMZ� eUQTKQMRSZ� X^SV`^XXT� NRQ^`SLMNg� K� NTcQM\
X^XSU� hSKRMRaQO$� cTRZ� NM`S� jTQ`O� KT``aXSNRSb^NKT_�
hSKRMRaQO� X^� TNRM[MLSNg� X^SV`^XXO`Sq� [� NRMLSXNKS^� WT\
hO� I/� P/� TVXMbMLM� hSKRMRaQa� aVKT_� TLSWMQcSb^NKT_� WQaP\
PO$� XMPQM[L^XXT_� PQTRS[� KMK� PMQRSS$� RMK� S� XMQThM/� EV`^\
X^XS^� NRQaKRaQO� [LMNRS� [� >T[^RNKT`� >TUV^� [� PTNL^hXS^�
h^NZRSL^RSZ� PQS[^LT� K� NTVhMXSU� hSKRMRaQO� KLMNNM� PMQRT\
KQMRSS$� SNPTLgVaU]^WT� PMQRS_XO_� MPPMQMR� hLZ�PThM[L^XSZ�
XMQThM/

�h�n�h@A

llmN�LSLRYS�VY=7:LSYNSLS� :ML8�Q:=TYSQNW:QQ=:� �S�=Q=;� N�=VNYSX^
d::M�� QS�QSMN7N:� T=MV=UML>=� VY=7:LSYNSLS�QSU�[RY_RS�N:OZ�V=78�RX^
d::M�� M=WR>ML>N:;� N� V=UU:Y_�=O� LYRU�dN\M�� N� a�MV7RSLNYR:;�\�
;SMMJK� j�LS7NQ��K� �K� �=WK� Z�LK�HZ�MK� 33sKk

ll�M\=U�� N�� M=�USQQ=O� nSY�M=;� �=Q<:V<NN� �7SMM=>=O� [=Y8[�� N�
UN�LSLRY�� VY=7:LSYNSLSZ� �:QNQ� >M:ML=Y=QQ:� YS�>N7� L:=YNX� M=<NS^
7NMLNW:M�=O�Y:>=7X<NNKKKJ� j ll�=;;RQNMLJZ� 345FZ�w�sZ�MK� 3GP3sKk

llKKKQ:=[\=UN;=� MWNLSL8� �S�=Q=;:YQ=ML8X� L=� =[ML=�L:78ML>=Z� WL=�
MLYSQ�Z� MLY=�dN:� M=<NS7N�;Z� U=7_Q�� RWNL8M��VY:_U:�>M:T=�QS�=V�L:�
���hZ� TU:�>V:Y>�:�>� ;NY:�[�7S�RMLSQ=>7:QS�UN�LSLRYS�VY=7:LSYNSLSZ�
M=�USQ� Q=>�O� LNV� T=MRUSYML>S� P � �=>:LM�=:� M=<NS7NMLNW:M�=:� T=MR^
USYML>=KKKJ� j llnNY=>S�� a�=Q=;N�S� N� ;:_URQSY=UQ�:� =LQ=g:QN�JZ�
345FZ�w�4Z�MK� 3srKk

IE>zEABEDF� J� TeZVMR^LgXT^�PThbSX^XS^�TPQ^h^L^XXT\
`a$� R[^QhT� aNRMXT[L^XXT`a� PTQZhKa� S� PQM[SLM`$� PQ^ha\
N`TRQ^XXO`�aNRM[T`� oA>>� SLS�Mh`SXSNRQMRS[XO`�S�RQahT\
[O`�VMKTXThMR^LgNR[T`/
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IT� aNRMXT[L^XSZ� KT``aXSNRSb^NKTWT� Q^dS`M� [� HTNNSS$�
KMK� S� [�N[TeThXOc�NRQMXMc$�PTh�NLT[T`�I/�TeObXT�S`^LMNg�[�
[Sha� [TSXNKMZ� hSNYSPLSXM/� =� NT[^RNKT`� L^KNSKTX^� PTZ[S\
LSNg� S� PQTbXT� [TmLS� [� TeScTh� NLT[TNTb^RMXSZ� ""PMQRS_XMZ�
I/i$� ""WTNahMQNR[^XXMZ� I/i$� ""RQahT[MZ� Ii /$� ""PQTjNTUVXMZ�
I/i$�""KT`NT`TLgNKMZ�I/i�S�R/�h/

oMdhMZ� SV� pRSc�I/� PT� Na]^NR[a�NRQTSRNZ�XM�R^c� d^�PQSX\
YSPMc$� bRT� [TSXNKMZ/� ATLTd^XSZ� [TSXNKSc� aNRM[T[� TPQ^\
h^LZUR� TQWMXSVMYSTXXaU� NRQaKRaQa� KT``aXSNRSb^NKT_�
PMQRSS� S� J� ThXT[Q^`^XXT� J� [VMS`TTRXTm^XSZ� [� QM`KMc�
RQahT[Oc� KTLL^KRS[T[/� AQS� pRT`� [� PMQRS_XOc$� WTNahMQ\
NR[^XXOc� SLS� PQTjNTUVXOc� hTKa`^XRMc$� KTWhM� Q^bg�Sh^R�T�
hSNYSPLSX^$� jSWaQSQaUR�R^�d^�[OQMd^XSZ$�bRT�S�[�[TSXNKSc�
SXNRQaKYSZcq� ""d^L^VXMZi$� ""X^QamS`MZi $� ""NRQTdM_mMZi�
SR/�h/

=MdX^_m^_� [� dSVXS� NT[^RNKTWT� Te]^NR[M� NRMLM� ""PMQRS_\
XMZ� I/i$� PTNKTLgKa� ""Q^mMU]^_� S� XMPQM[LZU]^_� NSLT_i�
[� NRQMX^� TKMVMLMNg� KT``aXSNRSb^NKMZ� PMQRSZ$� Y^XRQMLS\
VT[M[mMZ� S� PThbSXS[mMZ� N^e^� [N^� jTQ`O� NTYSMLgXT_� S�
PTLSRSb^NKT_� dSVXS/� C^� QaKT[ThNR[T� J�ATLSReUQT� S� zo�J�
XMh^L^XT� MeNTLURXT_� [LMNRgU$� mSQTbM_mS`S� PQM[M`S� S�
PTLXT`TbSZ`S/� CWT� Q^m^XSZ$� TeZVMR^LgXO^� hLZ� [N^c� NT[^R\
NKSc�TQWMXSVMYS_$�WTNahMQNR[^XXOc�S�Te]^NR[^XXOc$� Q^MLS\
VaURNZ� PQS� XMNMdh^XSS� PMQRS_XT_� I/$� TjSYSMLgXT� S`^Xa^\
`T_� ""e^VVM[^RXO`� NLad^XS^`i� XMQTha� S� PQ^hMXXTNRgU�
PMQRSS/� E�ThXT[Q^`^XXT� J� [ONmS`�PQTZ[L^XS^`� KT``aXS\
NRSb^NKT_� NTVXMR^LgXTNRS� kM� VMThXT� J� KTLL^KRS[SV`M$�
PMRQSTRSV`M$�hTeQTNT[^NRXTNRS�S�R/�h /l /

€MKRSb^NKS� NTeLUh^XS^� PMQRS_XT_� I/� Te^NP^bS[M^RNZ�
NaQT[O`S� XMKMVMXSZ`S� kVM� X^[OPTLX^XS^�PMQRS_XOc�Q^m^\
XS_� SVWTXZUR� SV� PMQRSS� S� a[TLgXZUR� N� QMeTROl$� XMNMdh^\
XS^`� S� PTT]Q^XS^`� hTXTNSR^LgNR[M/� rL^X� PMQRSS� TeZVMX�
NTTe]MRg�QaKT[ThNR[a�T�LUeOc�PQTZ[L^XSZc�X^PTNLamMXSZ�
S�X^hT[TLgNR[M�Q^dS`T`/

sPQ^h^LZU]S_� k""L^XSXNKS_il� PQSXYSP� PMQRSS� NTNRTSR�
[� RT`$� bRT� TRNRaPL^XS^� TR� PMQRS_XT_� I/� PQSQM[XS[M^RNZ� K�
PQ^NRaPL^XSU/� ""oRT� cTRg�NKTLgKTnXSeahg�TNLMeLZ^R�PMQRS_\
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XaU� hSNYSPLSXa$� RTR� jMKRSb^NKS� PT`TWM^R� [QMWM`� RQahZ\
]ScNZi� kB^XSX/�>TeQ/�NTb/$�SVh/��y$�R/�&$�N/�•t/l

>� WTNahMQNR[^XXT_� SV`^XT_�Sh^XRSjSYSQaURNZ�S�XMQam^\
XSZ� RQahT[T_� I/� sNXT[MXS^� J� R^VSN$� bRT� ""RQahT[MZ� I/i� [�
NTYSMLSNRSb^NKT`� Te]^NR[^� ^NRg� PQTZ[L^XS^� KT``aXSNRS\
b^NKTWT�PMRQSTRSV`M$�W^QTSV`M$�NM`TTR[^Qd^XXTNRS�S�R/�h/

€TQ`aLM� ""RQahT[MZ�hSNYSPLSXMi�TeXMQadS[M^R� WLaeTKS^�
PQTRS[TQ^bSZ� [�NT[^RNKT`�`OmL^XSS/�wMQKNSNRNKMZ�`TQMLg�
QMNN`MRQS[M^R� RQah� KMK� [XaRQ^XXUU� PTRQ^eXTNRg� LSbXTNRS�
kSXO`S� NLT[M`S$� KMK� ^NR^NR[^XXO_� PQTY^NN� NTYSMLSVMYSS�
b^LT[^KMl� S� [� RT� d^� [Q^`Z�PTNRaLSQa^R� [� KMb^NR[^� [MdX^_\
m^WT� `^RThM�^WT�TQWMXSVMYSS�hSNYSPLSXa$�R/�^/�PQSXadh^XS^/�
=OcTh�SV� pRT_�MXRSXT`SS�S� ^^�TefZNX^XS^�PORMURNZ�XM_RS�[�
R^TQSS� [VMS`Th^_NR[SZ� Te]^NR[^XXTWT� NTVXMXSZ� S� SXhS[S\
haMLgXTWT� eORSZ/� @R[^QdhM^RNZ$� bRT� ^NLS� hLZ� ""NTYSMLSNRS\
b^NKTWTi�Te]^NR[M� [� Y^LT`�RQah�ad^� NRML� hacT[XT_�PTRQ^e\
XTNRgU$� RT� X^KTRTQO^� ^WT� bL^XO� kX^� [PTLX^� NTVXMR^LgXO^l�
[N^� ^]^� XQM[NR[^XXT� TRbadh^XO� TR� X^WT/� "">XS`M^RNZi� pRT�
PQTRS[TQ^bS^� N�PT`T]gU� NTYSMLgXTWT� Q^WaLSQT[MXSZ�S�[TN\
PSRMXSZ$� X^TRf^`L^`T_� bMNRgU� KTRTQTWT� S� Z[LZ^RNZ� ""RQa\
hT[MZ� I/i� sXM� VMKQ^PLZ^R� QMeTRXSKM� XM� PQTSV[ThNR[^XXT`�
abMNRK^$� Q^WLM`^XRSQa^R� Tef^`� QMeTRO$� PQ^hTPQ^h^LZ^R�
[OPTLX^XS^� PLMXT[Oc� VMhMXS_� S�TeZVO[M^R� ^WT� abMNR[T[MRg�
[�Te]^NR[^XXT_�dSVXS/

=� Na]XTNRS$� RQahT[MZ� I/� eMVSQa^RNZ� XM� RT_� d^� NSNR^`^�
RQ^eT[MXS_$� bRT� S� PMQRS_XMZ� I/� J� e^NPQ^KTNLT[XT^� [OPTL\
X^XS^� RQahT[Oc� TeZVMXXTNR^_� S� PQTSV[ThNR[^XXTWT� QMNPT\
QZhKM$� PQSVXMXS^� ^hSXTXMbMLSZ� S� PTLXT^� PT[SXT[^XS^/�
>TVXMR^LgXT^� kTXT� d^� ""KT``aXSNRSb^NKT^il� TRXTm^XS^� K�
RQaha�TKMVMLTNg�jSKYS^_/

I^_NR[SR^LgXTNRg� NT[^RNKSc� PQ^hPQSZRS_� J� PTNRTZXXO^�
PQTWaLO�S�TPTVhMXSZ�XM� QMeTRa$�XSVKMZ�PQTSV[ThSR^LgXTNRg�
RQahM$� X^VMSXR^Q^NT[MXXTNRg� [� PQTSV[ThNR[^XXT`� PQTY^NN^$�
[TQT[NR[T$� PgZXNR[T$� TbKT[RSQMR^LgNR[T$� NRZdMR^LgNR[T/�
=LMNRS� NRQ^`ZRNZ� P^Q^LTdSRg� [SXa� VM� QMV[ML� RQahT[T_� I/�
N�NSNR^`O�XM� NM`Sc�WQMdhMX$�Te[SXZZ�Sc�[�L^XTNRS$�SX^QRXT\
NRS$�QMNcLZeMXXTNRS$�X^NPTNTeXTNRS�K� pjj^KRS[XT`a�RQaha/
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vTQgeM� VM� RQahT[aU� I/� kXMPQM[L^XXaU� PQTRS[� XMQThMl� [^\
h^RNZ� QaKM`S� NM`TWT� XMQThM$� TeL^KMZNg� [� PQSVQMbXaU�TeT\
LTbKa�XMQThT[LMNRSZ/

sR� S`^XS� RQahZ]ScNZ� [XTNZRNZ� PQ^hLTd^XSZ� PTNOLMRg�
PgZXSY�XM� PQSXahSR^LgXO^�QMeTRO$�aNRMXM[LS[MRg�PQThTLdS\
R^LgXTNRg�TRPaNKM�S�VMQPLMRa� [� VM[SNS`TNRS�TR�X^PQ^QO[XT\
NRS� NRMdM� QMeTRO/� ~M� TPTVhMXS^$� X^Z[Ka� SLS� NM`T[TLgXO_�
acTh� N� PQ^hPQSZRSZ� QMeTbSc� LSmMUR� PQ^`S_� S� L^RX^WT� TR\
PaNKM/� @NRQMS[MURNZ� TeLM[O� [� `MWMVSXMc$� KSXTR^MRQMc$�
eMXZc�n �[OSNKS[MUR�PQTWaLg]SKT[/�=�PQSWTQThXOc�PT^VhMc�
[OLM[LS[MUR� KTLcTVXSKT[$� XMPQM[LZU]ScNZ� [� WTQTh� VM�
PTKaPKM`S$� WQMdhMX� PQSVO[MUR� K� ehSR^LgXTNRS/� ATZ[SLMNg�
XT[MZ� PQTj^NNSZ� ""NLacMb^_i q� LUh^_� N� `MWXSRTjTXM`S$�PTh\
NLamS[MU]Sc� S�VMPSNO[MU]Sc�KQM`TLgXO^� [ONKMVO[MXSZ/�
=PQTb^`$� NT[^RNKS^� QaKT[ThSR^LS� X^� NRQTZR� N^e^� SLLUVS_�
PT� PT[Tha� RTWT$� bRT� S`� ahMNRNZ� aR[^QhSRg� S� XMNMhSRg� [�
Te]^NR[^� d^LM^`aU� S`� hSNYSPLSXa/� Ec� Y^Lg� NKQT`X^^� J�
hTKMVMRg$� bRT� XMQam^XS^� hSNYSPLSXO� PTLSRSb^NKS� S� pKTXT\
`Sb^NKS� X^� TKaPM^RNZ/� DT� S� pRM� VMhMbM�hLZ�XSc�X^PTNSLgXM/�
v^WNR[T� b^LT[^KM� TR� PTNRTZXXTWT� WTNahMQNR[^XXTWT� XTQ`S\
QT[MXSZ� J�X^� NLabM_XO_� NPaRXSK�NTYSMLSNRSb^NKT_�h^_NR[S\
R^LgXTNRS$� TXT� J� SXR^WQMLgXMZ� S� TQWMXSb^NKMZ� bMNRg� NT[^R\
NKTWT�TeQMVM�dSVXS/

�h�n�h@A

ll�UNQML>=� M7=>S�N�U:7SZ�V=_S7ROZ�7RWg:�>M:T=�\SYS�L:YN�R:L�RY=^
>:Q8� M=�QSL:78Q=O� UNM<NV7NQ�Z� M7R_NL� QSU:_Q=O� TSYSQLN:O� =MRd:^
ML>7:QN��QSgN\�V7SQ=>JK� jll�YS>USJZ� 3G�U:�S[Y�� 345GZ�MK� 3Kk

ll�UNQ� N��MS;�\�>S_Q�\�Y:�:Y>=>� P �R�Y:V7:QN:�M=�QSL:78Q=O�UNM^
<NV7NQ�Z� V=>�g:QN:� =L>:LML>:QQ=MLN� �S�V=YRW:QQ=:�U:7=�QS��S_U=;�
YS[=W:;�;:ML:JK� j ll�YS>USJZ� r4�Q=�[Y�� 345GZ�MK� rkK

llx7S>Q=:�>QN;SQN:� �=;;RQNML=>� =[YSdS7=M8�QS�M=>:Yg:QML>=>S^
QN:�RVYS>7:QN�Z� R�Y:V7:QN:�UNM<NV7NQ�Z�V=>�g:QN:�VY=N�>=UNL:78^
Q=MLN�LYRUSJK�j ll�YS>USJZ� 3G�U:�S[Y�� 345GZ�MK� rKk

IsvHF{� ?HFIEzE{� n �PQTPMWMXhSNRNKT^�PQ^hNRM[L^XS^�
TeObM^[$� PTNRaPKT[$� NTYSMLgXOc� NSRaMYS_$� PTPaLZQSVa^\
`Oc�NT[^RNKS`S�[LMNRZ`S/
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{[L^XSZ$� TPQ^h^LZ^`O^� KMK� I/� R/$� TRXUhg� X^� Z[LZURNZ�
RSPSbXO`S� SLS� aNRTZ[mS`SNZ� XTQ`M`S�PT[^h^XSZ�[� NT[^R\
NKT`�Te]^NR[^/� ?MK$�PQTPMWMXhM� aR[^QdhM^R$�bRT� I/� R/� NRMLT�
abMNRS^� dSR^L^_� WTQThT[� [� N^LgNKTcTVZ_NR[^XXOc� QMeTRMc/�
=� h^_NR[SR^LgXTNRS� pRT�abMNRS^�TQWMXSVa^RNZ�S�Te^NP^bS[M^R\
NZ� [� PQSXahSR^LgXT`� PTQZhK^� PMQRS_XO`� XMbMLgNR[T`$� S�
^NLS� ^WT� S� `TdXT� NbSRMRg� NT[^RNKT_� ""RQMhSYS^_i $�RT�TRXUhg�
X^� hTeQT_/� rMNRT� VM� [OQMd^XS^`� I/� R/� [TTe]^�X^�NRTSR�XSb^\
WT� KTXKQ^RXTWT/� ?TWhM�N`ONL� PTXZRSZ�X^TPQ^h^L^X^X�S� QMN\
PLO[bMRq� "">RMLT� I/� R/� TR`^bMRg� RQahT[O^�PQMVhXSKSi$� "">h^\
LMLTNg�I/�R/�N^Qg^VXT^�TRXTm^XS^�K�[OPTLXZ^`T_�QMeTR^i /

ENKaNNR[^XXT� XMNMdhM^`O^� jTQ`O� NTYSMLgXT_� S� pKTXT\
`Sb^NKT_� dSVXS� QaKT[ThNR[T� PQ^PThXTNSR� KMK� SXSYSMRS[a�
`MNN� S� XMVO[M^R� I/� R/$� aKQ^PLZZ� [� Te]^NR[^XXT`� NTVXMXSS�
`ONLg$� eahRT� [� KT``aXSNRSb^NKT`� Te]^NR[^� PQTSNcThSR�
NLSZXS^� XMQThXTWT� S� WTNahMQNR[^XXTWT$� d^LM^`TWT� S�hTLd\
XTWT/� DM� pRT`� a`TVQSR^LgXT`� Sh^TLTWSb^NKT`� NROK^� NT\
VhMURNZ� S� XMNSLgNR[^XXT� XM[ZVO[MURNZ� XT[O^� I/� R/$� bMNRT�
[TNcThZ]S^� K� SNRTQSb^NKS� NLTdS[mS`NZ� XMYSTXMLgXO`�
aNRTZ`�S�X^�S`^U]S^�XSb^WT�Te]^WT�XS�N�""̂ hSXNR[T`�PMQRSS�
S�XMQThMi$�XS�N�""KT``aXSNRSb^NKT_�NTVXMR^LgXTNRgUi /

>LT[T� ""RQMhSYSZi� [� PQTPMWMXhSNRNKT`� TeQM]^XSS� e^V�
TPQ^h^L^XSZ� ""hTeQO_i� k""cTQTmS_i$� ""NLM[XO_i� S� R/� h/l�
TeObXT� X^� SNPTLgVa^RNZ/� ?^`� NM`O`� jTQ`SQa^RNZ� ae^dh^\
XS^$�bRT�TeObMS$�PT�TRXTm^XSU�K�KTRTQO`�X^�aPTRQ^eLZURNZ�
aKMVMXXO^� cMQMKR^QSNRSKS� kQ^LSWSTVXO^$� XMPQS`^Ql$� Z[\
LZURNZ� X^hTeQO`S� J� [Q^hXO`S$� X^Wa`MXXO`S$� MXRSTe]^\
NR[^XXO`S/

DMNSLgNR[^XXT^$� [TPQ^KS� Te]^NR[^XXO`� PTRQ^eXTNRZ`$�
XMNMdh^XS^� [� `MNNT[T`� NTVXMXSS� SNKaNNR[^XXOc� ""hTeQOci�
TeObM^[� TNa]^NR[LZ^RNZ�VM�Nb^R�PThLSXXOc�RQMhSYS_�S�[^h^R�
K� QMNPMha� [� NT[^RNKT`� Te]^NR[^� Q^MLgXOc� Te]^b^LT[^b^\
NKSc�S�XQM[NR[^XXOc�Y^XXTNR^_/

�h�n�h@A

J}� QSM� MLS7=� U=[Y=O�LYSUN<N:O� P � WSML8� �SYS[=L�SZ�7NWQ�\� QS�=V^
7:QNO�>Q=MNL8�>�u=QU�;NYSJK� j llpTNLSL=YJZ� 345GZ�w�rrZ�MK�G5Kk
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J}� ;=M�=>M�N\� LYSQMV=YLQN�=>� M7=_N7SM8� U=[YS�� LYSUN<N�� P�
V=;=TSL8� M:78M�N;� LYR_:QN�S;� >� R[=Y�:� RY=_S�JK� jll�=<NS7NMLNW:^
M�S��NQURMLYN�JZ�s�;S�� 34I5Z�MK� GKk

ll�M:M=X�Q�:� M=>:dSQN��;=7=U�\�VNMSL:7:O�V=7Q=ML8X�=VYS>US7N�
M:[�Z� MLS7N� QSg:O� U=[Y=O� LYSUN<N:OJK� jll�NL:YSLRYQS�� TS�:LSJZ� r3�
;SYLS�34I4Z�MK� rKk

IsA@>o� J� hTKa`^XR$� QMVQ^mMU]S_� QMeTbS`� S� NLadM\
]S`� abMNRS^� [� N^KQ^RXOc� QMeTRMc� S� TVXMKT`L^XS^�N� VMPQ^\
]^XXT_�LSR^QMRaQT_/

=OhM^RNZ�A^Q[O`�TRh^LT`�PQ^hPQSZRS_�S� abQ^dh^XS_�PT�
Q^KT`^XhMYSS� hSQ^KYSS$� KTRTQMZ� TeTNXT[O[M^R� X^TecThS\
`TNRg�I/�S�PQThTLdSR^LgXTNRg�^WT�SNPTLgVT[MXSZ/

=� >T[^RNKT`�>TUV^�Na]^NR[aUR� X^NKTLgKT� NR^P^X^_� N^K\
Q^RXTNRS/� A^Q[MZ$� NM`MZ� QMNPQTNRQMX^XXMZ$� PQ^hTNRM[LZ^R�
QMeTRXSKM`�I/� kTRNUhM�J�XMV[MXS^l� K�PQT^KRM`�S�SNNL^hT[M\
XSZ`$� TR`^b^XXO`� WQSjT`� ""I>Ai� khLZ� NLad^eXTWT� PTLg\
VT[MXSZl�/� ‚RS� `MR^QSMLO�X^�hTLdXO� [OXTNSRgNZ�VM�PQ^h^LO�
PQ^hPQSZRS_� S� X^� `TWaR� eORg� TPaeLSKT[MXO� [� TRKQORT_�
P^bMRS/� rMNRT� VXMK� ""I>Ai� PTLabMUR� VMQae^dXO^� KXSWS� S�
Sc� Q^j^QMRO� N� X^� [PTLX^� PQS^`L^`T_� hLZ� [LMNR^_� Sh^TLT\
WS^_/� sXS� SVhMURNZ� [� >>>H� [� XMQam^XS^� `^dhaXMQThXOc�
VMKTXT[� Te�M[RTQNKSc�PQM[Mc$�XT�TeObXT�`MLO`S�RSQMdM`S/�
=� PQThMda� pRM� LSR^QMRaQM� X^� PTNRaPM^R/� =`^NRT� ""I>Ai� XM�
XSc� [� TRh^LgXOc� NLabMZc� NRM[SRNZ� mRM`P� iIDvi� k""hLZ�
XMabXOc� eSeLSTR^Kil$� S� RTWhM� TXS� PQThMURNZ� [� TWQMXSb^X\
XT`�KTLSb^NR[^�S�RTLgKT�LSYM`$�S`^U]S`�I/

>L^haU]MZ� KMR^WTQSZ� I/� TPQ^h^LZ^RNZ� KMK� ""jTQ`M� XT\
`^Q� h[Mi /� sXM�PTV[TLZ^R� ^^�TeLMhMR^LZ`�PQSXS`MRg�abMNRS^�
[� QMeTRMc� S� PTLgVT[MRgNZ� LSR^QMRaQT_$� PT`^b^XXT_� WQSjT`�
""N^KQ^RXTi /� =NZ� hTKa`^XRMYSZ� N� RMKT_� XMhPSNgU� cQMXSRNZ�
[� N^_jMc� A^Q[TWT� TRh^LM$� Wh^� VM[ThZRNZ� TNTeO^� KMQRTbKS$�
[� KTRTQOc� jSKNSQaURNZ� XMV[MXS^� KXSWS$� hMRM� [OPaNKM$�
M[RTQ� SLS� PQTSV[ThSR^Lg$� KTLSb^NR[T� pKV^`PLZQT[� S� aNLT\
[SZ� SNPTLgVT[MXSZ/� ‚RS`� WQSjT`�PTLgVaURNZ� `XTWTbSNL^X\
XO^� [T^XXO^� VM[ThO$�PTh�XS`�[^h^RNZ�eTLgmSXNR[T�SNNL^hT\
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[MXS_� hLZ� MQ`SS�S� PTLSYSS/�ATR^QZ�SLS� [OXTN�e^V� NMXKYSS�
A^Q[TWT� TRh^LM�SVhMXS_� S� ea`MW$�TR`^b^XXOc�N^KQ^RXTNRgU$�
J� N^Qg^VXT^�aWTLT[XT^� PQ^NRaPL^XS^$� QMNNL^hT[MXS^�KTRTQT\
WT� [^h^RNZ� WTNe^VTPMNXTNRgU� k`MKNS`MLgXT^� XMKMVMXS^� J�
��L^R�RUQ^`XTWT�VMKLUb^XSZl/

BUhS$� TeL^b^XXO^� TNTeO`� hT[^QS^`� [LMNR^_$� S`^UR�
RQ^RgU� jTQ`a� N^KQ^RXTNRS�J�TXS�PTLabMUR�I/�K�QMeTRM`$�PT\
`^b^XXO`� WQSjT`� i>>i� J� ""NT[^Qm^XXT� N^KQ^RXTi /� ?MK�
[SVSQaURNZ� SNNL^hT[MXSZ� [� TeLMNRS� KTN`TXM[RSKS$� QMVQM\
eTRKS� XT[TWT� NRQMR^WSb^NKTWT� [TTQad^XSZ$� TP^QMRS[XO^�
PLMXO�W^X^QMLgXTWT� mRMeM$� eTLgmSXNR[T� VMQae^dXOc�TP^QM\
YS_� oGv� S� X^KTRTQO^� SXNRQaKYSS� S� PTNRMXT[L^XSZ�ATLSR\
eUQT�S�>^KQ^RMQSMRM�zo/

DMS[ONmMZ� NR^P^Xg� N^KQ^RXTNRS� J� b^R[^QRMZ$� K� KTRTQT_�
PQSbMNR^X� [� >T[^RNKT`� >TUV^� Tb^Xg� TWQMXSb^XXO_� KTXRSX\
W^XR� LUh^_$� X^PTNQ^hNR[^XXT� N[ZVMXXOc� N� ATLSReUQT� SLS�
KaQSQaU]Sc� h^ZR^LgXTNRg� >T[^RM� seTQTXO� S� W^X^QMLgXTWT�
mRMeM/

=� eTLgmSXNR[^� NLabM^[$� ThXMKT$� [� >>>H�VMN^KQ^bS[MURNZ�
X^� [T^XXO^�S�WTNahMQNR[^XXO^�RM_XO$�M�TRNRMLTNRg�NT[^RNKT_�
XMaKS� S� PQT`OmL^XXTNRS$� X^WSeKTNRg� S� X^TP^QMRS[XTNRg�
WTNahMQNR[^XXTWT� aPQM[L^XSZ� J� N[^h^XSZ$�h^_NR[SR^LgXT�X^�
PThL^dM]S^�TWLMm^XSU/

�h�n�h@A

J?� >��7� [R;S_�R�N��YR��QSWS78QN�SZ�MLS7�>QN;SL:78Q=�::�WNLSL8�N�
U=V�L�>SL8M�� =UQ=>Y:;:QQ=Z� >� W:;� U:7=K� ���MQN7=M8Z� WL=� Y:W8�NU:L�
=[� =`=Y;7:QNN� U=VRM�S� �� M:�Y:LQ=O� YS[=L:JK� jJrrJZ� 34I4Z� w� 4Z�
MK� 3F3Kk
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Q�:� llU=VRM�NJKKK� j�7SUN;NY=>K� h=MMN�� [:�� VYN�YSM� N� R;=7WSQNOK�
ll�=M:>JZ� 34H4Z�MK� 3G6Kk

Je=� N� V7=U�� LYRU=>� R;ML>:QQ�\� ;=TRL� [�L8�RVY�LSQ�� �S� M:;8X �
�S;�S;N� >� MNML:;:� MV:<NS78Q=T=� \YSQ:QN�Z� U=VRM��>� �=L=YRX�V=7R^
WNL8�Q:�LS�PL=�7:T�=JK�jJhRMM�S��;�M78JZ�4� `:>YS7�� 345sZ�MK�HKk
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m���p� �����p� P � `=Y;S� QST7�UQ=O� STNLS<NNZ� NMV=78^
�R:;S�� >� ���h� U7�� ;=YS78Q=T=� MLN;R7NY=>SQN�� N�V==dY:^
QN�� VY=N�>=UML>:QQ=O� N� =[d:ML>:QQ=O� U:�L:78Q=MLN� M=>:L^
M�N\�TYS_USQK

I/� P/�PQ^hNRM[LZ^R� NTeT_�ZQKS_�S�KQMNTbXT�TjTQ`L^XXO_�
NR^Xh$� TeRZXaRO_� KQMNXO`� `MR^QSMLT`� SLS� [OLTd^XXO_�
KQMNXO`�h^Q^[T`� kKQMNXO_�Y[^R�[� >>>H�J� NS`[TL� Q^[TLU\
YSTXXT_� d^QR[^XXTNRS$� TLSY^R[TQ^XS^� eTQgeO� S� PTh[SWMl/�
=� [^QcX^`� aWLa� NR^XhM� PT`^]M^RNZ� PTQRQ^R� keMQ^Lg^j� SLS�
QSNaXTKl� B^XSXM$� [� PQM[T`� J�LTVaXW$�PQSVO[� SLS�[ONKMVO\
[MXS^� [TdhZ/�ATh�XS`S� QT[XO`S�QZhM`S�XMKL^S[MURNZ� jT\
RTWQMjSS� PMQRS_XOc� S� PQTjNTUVXOc� h^ZR^L^_$� MKRS[SNRT[�
PQTSV[ThNR[M$� ""ahMQXSKT[i�S� R/� h/�N�KQMRKS`�P^Q^bSNL^XS^`�
Sc�VMNLaW$�XMWQMh�S�V[MXS_/

I/� P/� [ONRM[LZ^RNZ� XM� [ShXOc� `^NRMc/� z^cT[O^$� VM[Th\
NKS^$�SXNRSRaRNKS^�J�TKTLT�PMQRS_XTWT�KT`SR^RM�SLS�hSQ^K\
YSS}� QM_TXXO^$� WTQThNKS^$� Q^NPaeLSKMXNKS^� J� [� KLaeMc$�
PMQKMc$�XM�PLT]MhZc/� =N^NTUVXMZ�I/� P/� N�PTe^hSR^LZ`S� ""NT\
YSMLSNRSb^NKTWT� NTQ^[XT[MXSZi� aNRMXT[L^XM� [� wTNK[^� XM�
=IDŒ$�=ONRM[K^�hTNRSd^XS_�XMQThXTWT�cTVZ_NR[M�>>>H/

=Oh[Sd^XS^� XM� I/� P/� TNa]^NR[LZ^RNZ� XM� PQTjNTUVXOc�
NTeQMXSZc/� ~MQMX^^� PThWTRT[L^XXO^� hTKLMhbSKS� XMVO[MUR�
KMXhShMRaQO$�XM`^b^XXO^� PMQRS_XT_� TQWMXSVMYS^_� PT�NTWLM\
NT[MXSU� N�hSQ^KYS^_/� ‚RM�PQTY^haQM� N�RQMjMQ^RXO`S� NSRaM\
YSZ`S$� VMQMX^^� QMNPSNMXXO`S� QTLZ`S� hLZ� WTLTNaU]Sc� S�
QMVQMeTRMXXO`S� PQM[SLM`S� SWQO� [� WLMNXTNRg� XMNRTLgKT�
PQS[ObXM$� jTQ`MLgXM� S� e^NN`ONL^XXM$� bRT� NT[^Qm^XXT� X^�
VMRQMWS[M^R�`ONL^_�S�ba[NR[�NT[^RNKSc�LUh^_�J�XS�R^c$�KTWT�
[Oh[SWMUR� XM� I/� P/$� XS� R^c$� KRT� Sc� [Oh[SWM^R/� IM� S� NM`T�
PT`^]^XS^� XM�I/�P/�XSb^WT� X^� `^XZ^Rq� VMQPLMRM�S�PQ^`SZ�X^�
PT[OmMURNZ$�TRPaNK� X^� a[^LSbS[M^RNZ$�a[Md^XSZ�X^�PQSeM[\
LZ^RNZ/� E� R^`� X^� `^X^^� NR^Q^TRSP� NT[^RNKTWT� NTVXMXSZ� NQM\
eMRO[M^Rq� b^LT[^K$� TRbadh^XXO_� S� aXSd^XXO_� [� NSNR^`^�
Te]^NR[^XXTnPTLSRSb^NKT_� S� PQTSV[ThNR[^XXT_� dSVXS$� XM�
KMKT^nRT� [Q^`Z� ahT[L^R[TQZ^RNZ� [ShS`TNRgU� PQSVXMXSZ�
^WT�VMNLaW/
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‚RS`� SNKaNXT� PTLgVa^RNZ� NT[^RNKMZ�Mh`SXSNRQMYSZ$�PQS\
hMU]MZ� [MdXT^� VXMb^XS^� I/� P/�KMK� `MNNT[T`a�NQ^hNR[a�PQT\
PMWMXhO$�SNKamMU]^`a�XMS[XO^�b^LT[^b^NKS^�hamS/

=Q^`Z� TR� [Q^`^XS� P^Q^h� TjSYSMLgXO`S� PQMVhXSKM`S�
k�� `MZ$� t� XTZeQZ$� �� `MQRMl� h^KTQMYSZ�I/�P/�TeXT[LZ^RNZ/�~M�
`^NZY�hT� pRSc� ""VXM`^XMR^LgXOci�hMR� [KLUbM^RNZ�S� XMbSXM^R�
QMeTRMRg� `MmSXM� WTNahMQNR[^XXTWT� LSY^`^QSZ$� S`^Xa^`MZ�
[� XMQTh^� ""PTKMVacT_i /� E�[^Ng�QSRaMLgXO_�YSKL�[Oh[Sd^XSZ�
XM� I/� P/� XMbSXM^RNZ� VMXT[T$� XT� ad^�N�hQaWS`S�NRMRSNRM`S�S�
jTRTWQMjSZ`S/

�h�n�h@A

veS�m=M�:�V=W:LS�R�VY=\=UQ=O��S>=US�MY:UN�7RWgN\�N��7RWgN\�QS^
g:T=� ;Q=T=L�M�WQ=T=� �=77:�LN>S� >NMNL� V=YLY:L� >S78<=>dN�S� W:L^
>:YL=T=�<:\S��NLS7N��h=UN=Q=>SJK�jvpTNLSL=YJZ� 345GZ�w�34Z�MK� rKk

v9U:M8� V=�S[=LN7NM8� N� =� L=;Z� WL=[�� YS�YS[=LSL8� MNML:;R� ;:Y�
V==dY:QN�� V=[:UNL:7:O� M=Y:>Q=>SQN�K� �;� >YRWSXL� V:Y:\=U�dN:�
�YSMQ�:� �QS;:QSZ� V:Y:\=U�dN:� >�;V:7�Z� UNV7=;�Z� VYNM>SN>SXL �
�>SQN:� v�RWgNO� >� VY=`:MMNNvZ� `=L=TYS`NYRXL� N\� R� �QS;:QNZ� >� N\�
W:ML8� �S_NTSXL� �>:�U�� M7S>�Z�N;:QS�7RWgN\� �SQ=M�L�>� �QNTR� V=W:LS�
N� QS� m=M�R� V=W:LSZ� >YRWSXL� VYN��� N;:QN� �QSLQ�\� 7XU:O� Y=UNQ�vK�
jvpTNLSL=YvZ� 34I4Z�w�rrZ�MK�HFKk

v�� �S_U=;� T=Y=U:Z� US� N� >� M:7:� Q:N�;:QQ=� ;=_Q=� R>NU:L8�ML:QU�
�=W:LS� M� V=YLY:LS;N� V=[:UNL:7:O� M=Y:>Q=>SQNOvK� jvpTNLSL=YvZ�
345GZ�w4Z�MK�65Kk

Is>?s…D•…� n � aXS[^QNMLgXMZ� cMQMKR^QSNRSKM� Z[L^XS_�
S�LUh^_$�Y^XXTNRg$�NTYSMLgXO^�PTVSYSS�S�PT[^hmS^�KTRTQOc�
NTTR[^RNR[aUR�RQ^eT[MXSZ`�KT``aXSNRSb^NKT_�`TQMLS/

=� NT[^RNKS_� P^QSTh� aNRTZ[m^^NZ� VXMb^XS^� pRTWT� NLT[M�
""VMNLadS[MU]S_� a[Md^XSZi$�""NRTZ]S_i�SV`^XSLTNgq�aNSL^X�
TRR^XTK� WQMdhMXNR[^XXTNRS$�PQS[X^N^X�X^�PQSNa]S_� ^`a�SV\
XMbMLgXT� PTLSRSb^NKS_� N`ONL/� iI/� PQ^hNRM[SR^Lgi$� iI/� NT\
RQahXSKi� J� pRT� WQMdhMXSX$� KTRTQTWT$�PT� a[^Q^XSZ`�PQTPM\
WMXhO$�TRLSbM^R�PQ^dh^� [N^WT� PQ^hMXXTNRg� NT[^RNKT`a�WTNa\
hMQNR[a/� EXMb^�WT[TQZ$� pRT�b^LT[^K$� NTTR[^RNR[aU]S_�Sh^T\
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LTWSVSQT[MXXT`a�PQ^hNRM[L^XSU�T� ""XT[T_� NT[^RNKT_�LSbXT\
NRSi q� TX� TeLMhM^R� iI/� `ONLZ`Si� kKTX^bXT$� KT``aXSNRSb^\
NKS`Sl�$� XMh^L^X� iI/� ba[NR[M`Si� k[^QXTPThhMXXSb^NKS`Sl$�
NRM[SR�P^Q^h�NTeT_� iI/� Y^LSi� kPMRQSTRSb^NKS^l/�CWT�PQSV[M\
XS^�S�XMVXMb^XS^�J�MKRS[XMZ�h^ZR^LgXTNRg�XM�eLMWT�S�PQTY[^\
RMXS^�KT``aXSNRSb^NKTWT�Te]^NR[M/

=� NT[^RNKT`� ZVOK^� mSQTKT� XMNMdhMURNZ� S� QMNPQTNRQM\
XZURNZ� NLT[TNTb^RMXSZq� ""hMRg� I/� TR[^Ri$� ""hMRg� I/� TRPTQi$� [�
KTRTQOc�I/� S`^^R�Z[XT� [OQMd^XXO_�PTLSRSb^NKS_� TRR^XTK/�
E� iI/� TR[^Ri$�S� iI/� TRPTQi� NT[^RNKS^�LUhS�hMUR�""PQTSNKM`�
S`P^QSMLSV`Mi� S� ""KL^[^RXSKM`i� J� RMKT[M� kKMK� [N^WhM�
PThb^QKS[M^RNZ� PQTPMWMXhT_l� XQM[NR[^XXMZ�PTRQ^eXTNRg� NT\
[^RNKTWT�b^LT[^KM$�[TNPSRMXXTWT�XM�LTVaXWMc�KT``aXSV`M/

>LT[a�I/� PQShM^RNZ�S�TRR^XTK�KTLSb^NR[^XXO_/� iI/�[KLMh�
[� PQTSV[ThNR[Ti$� iI/� [NRQ^bM�PQMVhXSKT[i $� iI/� VM[^Qm^XS^�
PLMXMi� S� R/� h/� SV`^QZURNZ� SXR^XNS[XTNRgU� RQahM$� [LTd^X\
XTWT� NT[^RNKS`S� LUhg`S� [� PTNRQT^XS^� ""XT[TWT� Te]^NR[Mi /�
=� NLT[^� I/� NKQOR� S�PQSVO[� PQTZ[LZRg�RQahT[T_� pXRaVSMV`$�
QMeTRMRg�N�`MKNS`MLgXO`�XMPQZd^XS^`�NSL/

ILZ� [OQMd^XSZ� PQTRS[TPTLTdXTWT� PTLSRSb^NKTWT� N`ON\
LM� QMNPQTNRQMX^XT� TPQ^h^L^XS^� ""X^hTNRT_XO_i$� SNPTLgVa^\
`T^� hLZ�KQSRSKS�MXRSTe]^NR[^XXTWT$�MXRSWTNahMQNR[^XXTWT$�
MXRSPMQRS_XTWT� PT[^h^XSZ� NT[^RNKSc�LUh^_� k""X^hTNRT_XO_�
PTNRaPTKi$�""X^hTNRT_XT^�TRXTm^XS^i�S�R/�h /l /

|SQTKT^� XMNMdh^XS^� S� PQTPMWMXhM� PTXZRSZ� I/� [� NT[^R\
NKT`� ZVOK^� PQSV[MXO� NTVhMRg�SLLUVSU$� eahRT� [� >>>H�PQT\
SNcThSR� NLSZXS^� LSbXTWT� S� Te]^NR[^XXTWT$� S� I/� KMb^NR[M$�
PQSNa]S^� [� KLMNNT[T`� Te]^NR[^� LSmg� TRh^LgXO`� LUhZ`$�
[�KT``aXSNRSb^NKT`�WTNahMQNR[^�NRMXT[ZRNZ�XTQ`T_�dSVXS/

�h�n�h@A

ll�=;;RQNML�Z� >M:� LYRU�dN:M�� �=>:LM�=T=� �S�S\MLSQS� M>=N;� MS^
;==L>:Y_:QQ�;� LYRU=;� >Q:MRL� U=ML=OQ�O� >�7SU� >� >�V=7Q:QN:�
NML=YNW:M�N\� Y:g:QNO� ƒƒ �� Mc:�US� ����JK� jll��>:MLN�JZ� r5� `:>^
YS7�� 3453Z�MK�HKk

ll�:OWSM�>� MLYSQ:�V=>M:;:MLQ=�gNYNLM��M=<NS7NMLNW:M�=:�M=Y:>Q=^
>SQN:� �S�RMV:gQ=:� �S>:Yg:QN:�U:M�L=O�V�LN7:L�N�N�U=ML=OQRX�>:LY:P
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WR� ƒƒ �� Mc:�US� VSYLNNJK� jll�NL:YSLRYQS�� TS�:LSJZ� rr� =�L�[Y�� 345FZ�
MK� rKk

llx=7=UQ�\�N� =[=Y>SQQ�\�QS��R[:�Q:LZ�>M:;�TYS_USQS;�TSYSQLNY=^
>SQSZ� \=L�� N� [:�� N�7Ng:ML>Z�U=ML=OQS��W:7=>:�S�_N�Q8JK�j lle=>=:�>Y:^
;�JZ� 3� �Q>SY�� 345sZ�MK�5Kk

mhp��e�����	� P � _:ML=�NOZ� [:�_S7=MLQ�O� jVYN� =[=^
�QSW:QNN� V=7NLNW:M�=O�U:�L:78Q=MLNZ�M=<NS78Q�\�U:OML>NO�N�
;:YZ�VY:UVYNQN;S:;�\�>7SML�;NZ�>YS_U:[Q�;N����hkK

‚RT� NLT[T$� [TNcThZ]^^� K� S`^XS�hQ^[X^WQ^b^NKTWT� PQM[S\
R^LZ� IQMKTXM$�VMKTXO� KTRTQTWT� TRLSbMLSNg�NaQT[TNRgU$�NRM\
LT�XMQSYMR^LgXO`/

I/� TeObXT� [cThSR� [� NLT[TNTb^RMXSZ�RSPM� iI/� `^QOi$� iI/�
Q^dS`i$� KTRTQO^� PQSTeQ^RMUR� TNTeaU� pKNPQ^NNS[XaU�
TKQMNKa� eLMWThMQZ� RT`a$� bRT� [� QaNNKT`� NTVXMXSS� MNNTYSS\
QaURNZ� NT� NLT[T`� ""hQMKTXi� J� NKMVTbXO`� TWX^hOmM]S`�
bahT[S]^`$� PTdSQMU]S`� LUh^_/� ‚RS� [OQMd^XSZ� P^Q^KLS\
KMURNZ� N�RMKS`S�NT[^RNKS`S�PTLSRSb^NKS`S�mRM`PM`S$�KMK�
""MKaLO� KMPSRMLSV`Mi$� ""WShQM� KTXRQQ^[TLUYSSi$� ""]aPMLgn�
YO�NSTXSV`Mi�S�R/�h/

†^NRTKS^� MKYSS� KT``aXSNRSb^NKSc� [LMNR^_$� e^Nb^LT[^b\
XTNRg� S� PQTSV[TL� NT[^RNKSc� VMKTXT[� XSKTWhM� X^� TPQ^h^\
LZURNZ� KMK� I/$� M� S`^XaURNZ� ""NPQM[^hLS[O`Si$� ""X^TecThS\
`O`Si$�""bQ^V[ObM_XO`Si$�""[OXadh^XXO`Si�S�R/�h/

�h�n�h@A

Je:� V=;=TRL� N� L:�UYS�=Q=>M�N:� ;:Y�Z� M�V=;=d8X� �=L=Y�\� >� MS^
;=;� �N>SQ:� N�YSN78L�Q:� V�LSXLM�� M=�USL8� VY:UV=M�7�N� U7�� QS^
MLRV7:QN�� llV=M7:VS7:MLNQM�=O� aY�JK� j ll�NL:YSLRYQS��TS�:LSJZ� I�NX7��
345rZ�MK� 3sKk

llp;:YN�SQM�N:� >7SMLN�M� V:Y>�\� _:�UQ:O� �S[SML=>�N� >� QSWS7:�S>^
TRMLS� VYN[:T7N� �� UYS�=Q=>M�N;� ;:YS;� M� <:78X� M=�YRgNL8� MLSW�RJ�
j ll��>:MLN�JZ�r�S>TRMLS�3453Z�MK�6Kk

J�� =L>:L�QS�UYS�=Q=>M�N:� ;:Y�� >7SML:O�>�`:>YS7:P;SYL:�L:�Rd:^
T=� T=US�>�MLYSQ:�VY=g7N�;SMM=>�:�U:;=QMLYS<NN�VY=L:MLS�N��S[SML=>^
�N� MLRU:QL=>Z� XYNML=>Z� >YSW:O� N� RWNL:7:OJK� j ll��>:MLN�JZ� rI� ;SYLS�
3453Z�MK�sKk
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mh}•tp�eph�m��� i�=UNQ�N��U:�7SYNYR:;�\�VYNQ<NV=> �
�=;;RQNMLNW:M�=T=� NQL:YQS<N=QS7N�;SZ� VY=LN>=Y:WSdNO�
Y:S78Q=;R� V=7NLN�=Pa�=Q=;NW:M�=;R� R�7SUR� M=>:LM�=O�
_N�QNZ�::�UR\=>Q�;�N�QYS>ML>:QQ�;�=MQ=>S;K

sRXTm^XSZ� `^dha� eTL^^�b^`�NRM�XMYSZ`S�S�XMQThXTNRZ`S�
>T[^RNKTWT� >TUVM$� [OQMd^XXO^� [� jTQ`aL^� I/�X/$�NLTdSLSNg�
S�TjTQ`SLSNg� [� PQTY^NN^� hLSR^LgXTWT� SNRTQSb^NKTWT� QMV[S\
RSZ�QTNNS_NKTWT�WTNahMQNR[M� kN�xy�PT�xx�[ ^K l$�[�Q^VaLgRMR^�
KTRTQTWT� QaNNKS^� NRMLS� `^XgmSXNR[T`� [� aPQM[LZ^`T_�S`S�
kM� PT� NaRS� J� TR�Sc�S`^XSl� NRQMX^/� E� NT[^RNKS_� Q^dS`� eOL�
[OXadh^X� h^_NR[T[MRg� [� QM`KMc� [TV`TdXTNR^_$�TPQ^h^LS[\
mScNZ� K� `T`^XRa� XMNSLgNR[^XXTWT� VMc[MRM� S`S� [LMNRS/� =�
���t� W/� KT``aXSNRO� PQT[TVWLMNSLS� PQM[T� KMdhT_� XMYSS�
XM� NM`TTPQ^h^L^XS^/� AQ^hTNRM[L^XS^� XMQThM`�MeNRQMKRXTWT�
PQM[M�XM� [OcTh�SV� NT[^RNKTWT� WTNahMQNR[M� eOLT$�ThXMKT$�X^�
eTL^^� b^`� PTLSRSb^NKS`� `MX^[QT`/� vTLgm^[SKS�XSKTWhM�X^�
PTT]QZLS� [OcTh� XMYSTXMLgXOc� `^XgmSXNR[� SV� NTNRM[M�
>>>H$� QMNN`MRQS[MZ� NRQ^`L^XS^� K� X^VM[SNS`TNRS� KMK� PQ^\
NRaPL^XS^/

=� KMdhT`�PTLSRSb^NKT`�PQTY^NN^$� PQS�KTRTQT`�PThNahS\
`O^�PTh[^QWMLSNg�PORKM`�S� Q^PQ^NNSZ`$�X^SV`^XXT� PQSNaR\
NR[T[MLT� Te[SX^XS^� [� XMYSTXMLSV`^/� oT``aXSNRO� X^ThXT\
KQMRXT� TQadS^`� [TV[QM]MLS� R^QQSRTQSS$�PTR^QZXXO^�S`S�[�
PQTY^NN^� Q^[TLUYSS� S� WQMdhMXNKT_� [T_XOq� [� ��•uJ•�� WW/�
eOLS�XMNSLgNR[^XXT�NT[^RSVSQT[MXO�Q^NPaeLSKS�~MKM[KMVgZ�
S� >Q^hX^_� FVSS}� NPaNRZ� •u�L^R� eOLS� PQSNT^hSX^XO� K� >>>H�
X^VM[SNS`O^� WTNahMQNR[M� AQSeMLRSKS$� wTLhM[SZ$� ~MPMhXMZ�
v^LTQaNNSZ� S� ~MPMhXMZ� @KQMSXM}� PTNL^� [RTQT_� `SQT[T_�
[T_XO�VMc[Mb^XO�bMNRg�AQaNNSS�S�oaQSLgNKS^�TNRQT[M/

=� XMbML^� &unc� WThT[� N� PTLSRSb^NKT_� KMQRO� >T[^RNKTWT�
>TUVM� eOLS� NR^QRO� S� P^Q^NRMLS� Na]^NR[T[MRg� b^ROQ^� M[RT\
XT`XOc� Q^NPaeLSKSq� X^`Y^[� AT[TLdgZ$� KQO`NKSc� RMRMQ$�
KML`OKT[$�b^b^XY^[� S�SXWam^_$�M�Sc�XMN^L^XS^� J�`SLLSTXO�
LUh^_� J� eOLS�h^PTQRSQT[MXO� [� >SeSQg� S� QMNN^ZXO�PT�hMLg\
XS`�aWLM`�NT[^RNKT_�S`P^QSS/

Eh^Z� I/� X/� [� NT[^RNKT_� Sh^TLTWSb^NKT_� PTLSRSK^�XMmLM
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N[T^� [OQMd^XS^� [� PQSXYSP^� KaLgRaQO$� XMYSTXMLgXT_� PT�
jTQ`^$� NTYSMLSNRSb^NKT_� PT� NTh^QdMXSU/� ‚RTR� PQSXYSP�
RQ^eT[ML� ThXTQThXTNRS� Y^XXTNR^_� KT``aXSNRSb^NKTWT� Te\
]^NR[M� PQS� hTPaNRS`TNRS� RQMhSYSTXXOc� jTQ`� Sc� [OQMd^\
XSZ� a� KMdhTWT� XMQThM/� ?^QPS`TNRg$� ThXMKT$� PQTZ[LZLMNg�
RTLgKT� K� R^`� jTQ`M`$� KTRTQO^� NTWLMNT[MLSNg� N� PTLSRSb^\
NKS`S� SXR^Q^NM`S� [LMNR^_/� DMQThXT^� R[TQb^NR[T� [� >>>H�
PTh[^QWMLTNg� PQ^NL^hT[MXSZ`$� ^h[M� KT``aXSNRO� aN`MRQS\
[MLS� [� X^`�PQTZ[L^XS^�XMYSTXMLSV`M/�>T[^RNKT^�TRXTm^XS^�
K� XMYSTXMLgXT_� jTQ`^$� RMKS`�TeQMVT`$� pRT� J� R^QPS`TNRg�[�
WQMXSYMc$�X^�[OcThZ]Sc�VM�QM`KS�Sh^TLTWSS/

H^LSWSZ� e^V� SNKLUb^XSZ� [N^c� XMQThT[� >>>H�SNPORO[MLM�
S� PQThTLdM^R�SNPORO[MRg�PQ^NL^hT[MXS^� S� WTX^XSZ/�DT� TNT\
e^XXT� QMVQamSR^LgXT� TXS� NKMVMLSNg� XM� KaLgRaQXT`� QMV[S\
RSS� `MLOc� XMQThT[$� a� KTRTQOc�Q^LSWSTVXT^� `SQT[TVVQ^XS^�
NPL^RMLTNg� N� XMYSTXMLgXO`� NTVXMXS^`/� AQSR^NX^XSZ� [^QO�
[� RMKSc� NLabMZc� [TNPQSXS`MLSNg� KMK� PTPORKM� badhTWT� Q^\
dS`M�aXSbRTdSRg�XMYSTXMLgXaU�NM`TeORXTNRg$�N[T^TeQMVS^/

=� NTYSMLgXOc� jTQ`Mc� NT[^RNKT_� dSVXS� aNRMXT[SLTNg� S�
WTNPThNR[a^R� NRMXhMQRXT^� NTYSMLSNRSb^NKT^� NTh^QdMXS^� J�
PLMXT[MZ�S�KTXRQTLSQa^`MZ�SV�Y^XRQM�pKTXT`SKM$�KTLL^KRS\
[SVSQT[MXXT^� N^LgNKT^� cTVZ_NR[T$� TeTe]^NR[L^XXMZ� NTe\
NR[^XXTNRg$� KT``aXSNRSb^NKS_� XMhVTQ� S� Sh^TLTWSb^NKT^�
PQT`O[MXS^� `TVWT[/� >T[^RNKS^� XMQThO� T]a]MUR� N^eZ�
e^NPQM[XO`S� [MNNMLM`S� SXTNRQMXXT_� h^QdM[O$� XMh� KTRT\
QO`S� WTNPThNR[aUR� `TNKT[NKS^� PQM[SR^LS� J� X^� [N^WhM� S�
X^� TeZVMR^LgXT� QaNNKS^/� ‚RT� `TWaR� eORg� WQaVSXO$� MQ`ZX^$�
aKQMSXYO� S� hQaWS^/� =MdXT$�bRT� TXS�PQ^hNRM[LZUR�SXR^Q^NO�
Y^XRQMLgXT_�KT``aXSNRSb^NKT_� [LMNRS$�KTRTQMZ�[�XMQThXT`�
PQ^hNRM[L^XSS� bMNRT� MNNTYSSQa^RNZ� N� QaNNKT_� [LMNRgU$�PQS\
XadhMU]^_� `^NRXT^�XMN^L^XS^�SVabMRg�QaNNKS_�ZVOK$�TN[MS\
[MRg� QaNNKaU� KaLgRaQa� S� SNRTQSb^NKS_� TPOR/� >T[^RNKT^�
QaKT[ThNR[T� NTVXMR^LgXT� QMVQO[M^R� S� QMVf^hSXZ^R� XMYSSq�
TR� @KQMSXO� TRTQ[MXO� QM_TXO� [TQTX^dNKT_� S� QTNRT[NKT_�
TeLMNRS$� XMN^L^XXO^� aKQMSXYM`S/� FV^QeM_hdMXa� TRhMXO�
SNKTXXT� MQ`ZXNKS^� V^`LS�oMQMeMcM�S�DMcSb^[MXS$�[�GQaVSU�
SNKaNNR[^XXT�[KLUb^XO�FecMVSZ�S�sN^RSZ�S�R/�h/

3sG



iwO� [OPTLXZ^`� pRa� VMhMba$� J� WT[TQSL� >RMLSX$� J� X^[VS\
QMZ� XS� XM� KMKS^� Y^XO$� X^� ]MhZ� aNSLS_$�X^� eTZNg� d^QR[i /�E�
[^QXT$� >RMLSX� S� ^WT� XMNL^hXSKS� d^QR[� X^� eTZLSNgq� VM� `MR^\
QSMLSVMYSU� PQSXYSPM� I/�X/�TXS� QMNPLMbS[MLSNg� ]^hQT� J� h^\
NZRKM`S� `SLLSTXT[� a`^QmSc�TR�WTLThM�S�aeSROc�[�RUQg`Mc�
S�NNOLKMc/

�h�n�h@A

ll�QL:Y:MQ�:� ;:Y=VYN�LN�� V=� >=MVNLSQNX� LYRU�dN\M�� >� UR\:�
NQL:YQS<N=QS7N�;S�N�UYR_[��QSY=U=>� VY=>=U�LM�� M=>;:MLQ=�M�mST:^
MLSQM�N;� N� �S[SYUNQ=PtS7�SYM�N;� =[�=;S;N�VSYLNNJK� jll�SYLNOQS��
_N�Q8J� 345GZ�wrsZ�MK�s4Kk

ll�=>:LM�S�� pY;N�� �>7�:LM�� �S;:WSL:78Q=O� g�=7=O� NQL:YQS<N=^
QS7N�;SZ� UYR_[�� N� [YSLML>S�QSY=U=>� MLYSQ�� �=>:L=>JK� jll�SYLNOQS��
_N�Q8JZ� 345GZ�wrsZ�MK�6HKk

lle:VY:\=U�d:O� L:;=O� STNL;SMM=>=O� YS[=L�� [�7=� N� =MLS:LM��
YS�c�MQ:QN:� 7:QNQM�=O� QS<N=QS78Q=O� V=7NLN�N� ����Z� >=MVNLSQN:�
LYRU�dN\M�Z� =M=[:QQ=� ;=7=U=T=� V=�=7:QN�Z� >� UR\:� [YSLM�=O� UYR_^
[��QSY=U=>� ���hKKKJ� j llpTNLSL=YJZ� 345sZ�w�GZ�MK�6sKk

I@|F� n � hacT[XO_� `SQ� b^LT[^KM$� [TNPQSXS`M^`O_�
NK[TVg�PQSV`a�KT``aXSNRSb^NKTWT�NTVXMXSZ/

=� NT[^RNKT_� SXR^QPQ^RMYSS� SV� NLT[M� I/� SVfZRT� RQMXNY^X\
h^XRXT^� NTh^QdMXS^/� @PTQ� h^LM^RNZ� XM� TRR^XTK$� PQTZ[LZU\
]S_NZ� [� RMKSc� NLT[TNTb^RMXSZc$� KMK� ""WT[TQSRg� N� hamT_i$�
""[LTdSRg�[�h^LT�hamai�S�R/�P/

I/� TPQ^h^LZ^R� TRXTm^XS^� LUh^_� K� QMeTR^$� K� Te]^NR[^X\
XT_� h^ZR^LgXTNRS$� K� ab^e^$� K� KTLL^KRS[a� S� SNPTLgVa^RNZ� [�
VXMb^XSS$� eLSVKT`� K� PTXZRSZ`� ""WTQZbTi$� iN� a[L^b^XS^`i$�
iN�ba[NR[T`i /

>T[^RNKMZ� PQTPMWMXhM� TeQM]M^RNZ� K� NLT[a� I/� [� NLabMZc$�
KTWhM� ^NR^NR[^XXO`� eOLT� eO�WT[TQSRg� [N^WT�LSmg� T� hTeQT\
NT[^NRXT`�TRXTm^XSS� K� h^La�S�PQSL^dMXSS/�seOWQO[MZ�RQM\
hSYSTXXT^� NTh^QdMXS^� pRTWT� NLT[M$� PQTPMWMXhM� PQ^NL^ha^R

3ss



QZh�Y^L^_� n �Sh^TLTWSb^NKSc�S�PQMW`MRSb^NKSc/�AQTVMSb^NKS�
VMV^`LZZ�hacT[XT^�PTXZRS^� XM� R^Ka]Sc$�Z[XT�`MR^QSMLSNRS\
b^NKSc� Z[L^XSZc$� NT[^RNKMZ� PQTPMWMXhM� QMVQO[M^R� N[ZVg�
`^dha� I/� S� Q^LSWS^_/� =TV[OmMZ� N� PT`T]gU� I/� TeOh^XXO^�
Z[L^XSZ� NT[^RNKT_�h^_NR[SR^LgXTNRS$�TXM�NRQ^`SRNZ�Nh^LMRg�
Sc� eTL^^� VXMbSR^LgXO`S$� WLaeTKS`S$� PQShM^R� S`� TNTeO_�
N`ONL$� bRTeO� NTVhMRg� a� NT[^RNKSc� LUh^_� SLLUVSU$� eahRT�
TXS�TeLMhMUR�eTWMRNR[M`S�S�Y^XXTNRZ`S�[N^WT�WTNahMQNR[M/

~M� RQ^eT[MXS^`� TRXTNSRgNZ� K� WTNahMQNR[^XXT_� NTeNR[^X\
XTNRS� iN� hamT_i� NKQOR�PQSVO[� K� NT[^RNKT`a�b^LT[^Ka� [S\
h^Rg� [� RZd^LT_$� X^PTNSLgXT_$� bMNRT� aXSdMU]^_� ^WT� hTNRT\
SXNR[T� QMeTR^�XQM[NR[^XXaU�PTRQ^eXTNRg/� E�XMKTX^Y$�XMVXM\
b^XS^� NLT[M� J� PTeahSRg� NTYSMLgXT� SXhSjj^Q^XRXOc� NT[^R\
NKSc� LUh^_� NL^hT[MRg� PQS`^Qa� XMha`MXXOc� LSR^QMRaQXOc�
W^QT^[$� KTRTQO^$� [� NTTR[^RNR[SS� NT� Nc^`M`S� NTYSMLSNRSb^\
NKTWT� Q^MLSV`M$� TRXTNZRNZ� K� N[TS`� PQTSV[ThNR[^XXTnTe\
]^NR[^XXO`�TeZVMXXTNRZ`�PTnTNTeT`a$�iN�hamT_i /

�h�n�h@A

JeS� aL=;� ML=NL� N� [RU:L� ML=�L8� Q=>S�� NML=YNW:M�S�� =[dQ=ML8�
7XU:O� P � M=>:LM�NO�QSY=UZ�TU:� �S_U�O� >Q=MNL�WSMLN<R� M>=:O�URgN�>�
=[d::�U:7=KKKJ� jv�=>:LM�S�� �R78LRYSJZ� r�NXQ�� 34I5Z�MK� GKk

l�S�N\� MLY=:�Z� >=�>:U:QQ�\� M� URg=OZ� MLSQ=>N7=M8� T=U� =L� T=UR�
[=78g:JK�j ll�YSMQS��9>:�USJZ�r�NXQ�� 3453Z�MK�sKk

ll�M7N� ;�� \=LN;Z� WL=[�� VYN� `:Y;:� [�7� W:7=>:�� M� URg=OZ� L=� N �
=LQ=MNL8M�� �� Q:;R� QSU=� L=_:� M� URg=OJK� jll�YS>USJZ� r6� U:�S[Y��
345GZ�MK�GKk

3s6



J•J

•������he@	� P � \SYS�L:YNMLN�S� ;SY�MNMLM�=P7:QNQ^
M�=T=�RW:QN��N��=;;RQNMLNW:M�=O�VSYLNNK

@PTRQ^eLZ^RNZ� [� NTb^RMXSZc� RSPMq� i†/� SNRTbXSKi$� i†/�
TNXT[Oi$�i†/�NSLOi$�i†/�Sh^Si$� i†/�ab^XS^i /

sPQ^h^L^XS^� †/� PQSV[MXT� PQShMRg� NTVShMR^LgXO_$� R[TQ\
b^NKS_� cMQMKR^Q� KT``aXSNRSb^NKT_� Sh^TLTWSS$� NTVhMRg�
PQ^hNRM[L^XS^� T� KT``aXSV`^� KMK� Te� ab^XSS$� PQ^TeQMVaU\
]^`�Te]^NR[T/

>LT[T`� †/� X^� `TWaR� cMQMKR^QSVT[MRgNZ� R^TQSS$� Sh^S� S�
Z[L^XSZ� ~MPMhM/�AT�TRXTm^XSU� K� XS`�PQS`^XZURNZ�TPQ^h^\
L^XSZ� PQTRS[TPTLTdXTWT� N`ONLMq� ""VMWXS[MU]S_i$� ""e^N\
PLThXO_i$� ""a`SQMU]S_i$� ""̀ ^QR[TQTdh^XXO_i�S�R/�h/� k""e^N\
PLThXO^� R^TQSSi$� ""̀ ^QR[TQTdh^XXO^� Sh^Si$� ""VMWXS[MU]S_�
NRQT_il /

3sH



�h�n�h@A

lln=_:L� 7N� �SVNLS7NMLNW:M�NO� MLY=O� Y:S78Q=� VY=LN>=V=MLS>NL8�
WL=P7N[=� KKK� _N>=L>=YQ�;� NML=WQN�S;� MN7�� M=<NS7N�;SzJ� jll�=;;R^
QNMLJZ� 34I5Z�w5Z�MK�4rKk

ll�d:� T7R[_:� >=g7N� >� M=�QSQN:� 7XU:O� _N>=L>=YQ�:�NU:N� M=>:L^
M�=T=� VSLYN=LN�;S� N� NQL:YQS<N=QS7N�;SJK� jllpTNLSL=YJZ� 34I4Z� w� sZ�
MK�6Kk

ll•N>=L>=YQ�O� NML=WQN�� L:\QN�=Pa�=Q=;NW:M�=T=� N� M=<NS78Q=T=�
VY=TY:MMSZ� Y=MLS�UR\=>Q=O� �R78LRY�� QSY=US� N� :T=� [7ST=M=ML=�QN�� P�
>=L�WL=�LS�=:�U7��QSM�QSR�S�M:T=UQ�JK� jllpTNLSL=YJZ� 3453Z�w�6Z�MK� 3GKk

•�����…pm{� jM=�YSd:QN:� =L� ll_N7S�� V7=dSU8Jk� P �
V=;:d:QN:� U7�� _N78�A� �>SYLNYSZ� �=;QSLS� N7N�WSML8� �=;QS^
L�� i� llRT=7JK

=� >>>H� Na]^NR[a^R� †/� RQ^c� [ShT[q� WTNahMQNR[^XXMZ$� KT\
TP^QMRS[XMZ� S� bMNRXMZ/� IT� �u� PQTY^XRT[� WTQThNKT_�†/�PQS\
XMhL^dSR� WTNahMQNR[a/� ‚RM� †/�PQ^hTNRM[LZ^RNZ�XMN^L^XSU� [�
MQ^Xha� J� e^V� PQM[M� PTKaPKS� S� PQThMdS/� rMNRg� WTQThNKTWT�
XMN^L^XSZ� kTKTLT� �u‰�S`^^R�KTTP^QMRS[XaU�†/�J�K[MQRSQO$�
NRQTU]S^NZ� XM� h^XgWS� PM_]SKT[� WTNahMQNR[^XXO`S� NRQTS\
R^LgXO`S� TQWMXSVMYSZ`S/� >^LgNKS^� dSR^LS� S� X^eTLgmT_�
PQTY^XR� XMN^L^XSZ� WTQThT[� S`^UR� bMNRXaU� †/� J� KT`XMRO$�
K[MQRSQO�S�X^eTLgmS^�hT`M/

wXTWS^� dSR^LS� WTQThT[� k`TLThTd^XO$� `TLThO^� NP^YSM\
LSNRO$� NRah^XRO� S� R/� h/l� X^� QMNPTLMWMUR� NTeNR[^XXT_� †/� S�
NXS`MUR� KT`XMRa� SLS� ""aWTLi /� FQ^XhXMZ� PLMRM� VM� KT`XMRa�
kS�hMd^� aWTLl� NTNRM[LZ^R� •uJ•�‰� VMQMeTRXT_� PLMRO�QMeTb^\
WT�SLS�NLadM]^WT/

†SLS]XT^� NRQTSR^LgNR[T� [� >>>H� Q^VKT� TRNRM^R� TR�QTNRM�
WTQThT[/� E�VXMbSR^LgXMZ�bMNRg�WTQThNKTWT�XMN^L^XSZ�dS[^R�[�
PTZ[S[mScNZ� PTNL^� Q^[TLUYSS� KT``aXMLgXOc� K[MQRSQMc�
J� iooi /� =� XMV[MXSS� ""KT``aXMLgXO_i� NT[`^]MURNZ�h[M� PT\
XZRSZq� ""PQSXMhL^dXTNRS�`XTWS`i�S�""NTYSMLgXT_�S�hacT[XT_�
Te]XTNRSi /

3sI



=� iooi� QMV`^]M^RNZ�X^NKTLgKT�N^`^_}� KMK�PQM[SLT$�RQSn�
b^ROQ^$�M�bMNRT�S� eTLgm^/� oMdhMZ�N^`gZ�TeObXT�S`^^R�ThXan�
h[^�KT`XMRO}� PThNTeXO^� PT`^]^XSZ� J� [MXXMZ$�RaML^R$�Kac\
XZ� J�Te]S^/�?MK�bRT�ThXM�NRTQTXM�PTXZRSZ�""KT``aXMLgXO_i
J�Te]XTNRg� K[MQRSQXOc�aNLaW� n � [� iooi� Q^MLSVa^RNZ�[�PTL\
XT_� `^Q^/� rRT� d^� KMNM^RNZ�hacM�KT``aXO�J�[VMS`TPT`T]S$�
Te]^_� aNRQ^`L^XXTNRS$� [VMS`XT_� PThh^QdKS$� J� RT� pRTWT� [�
iooi� XSKTWhM� X^� eOLT� S� X^R/� DMPQTRS[$� NT[`^NRXMZ� dSVXg�
[� iooi$� Wh^� [ThTPQT[Th$� KMXMLSVMYSZ$� pL^KRQSb^NR[T$� WMV�
S� PQ/� XMcThSRNZ� [� Te]^`�PTLgVT[MXSS$�NT[^Qm^XXT� X^[OXT\
NS`M� J� b^LT[^K� X^� `Td^R� PTeORg� XM^hSX^� N�NTeT_$� ^`a�PT\
NRTZXXT� PQScThSRNZ� PQSNPTNMeLS[MRgNZ�S�PQSXTQM[LS[MRgNZ�
K� NTN^hZ`/� =� iooi� dS[aR� LUhS�X^ThSXMKT[Oc� NTYSMLgXOc�
aQT[X^_� S� SXR^Q^NT[$� QMVXOc� [TVQMNRT[� S� XMYSTXMLgXTNR^_$�
X^NcTd^WT� PNScTLTWSb^NKTWT� NKLMhM$� bRT� PTNRTZXXT� S�X^SV\
e^dXT� PTQTdhM^R� `^dha�XS`S�KTXjLSKRO�S� NNTQO$�hTcThZ\
]S^� PTQT_�hT� hQMK�S�PTXTdT[]SXO/�?MKS`�TeQMVT`$�NS`[T\
LSb^NKMZ� K[MQRPLMRM� kPT� aR[^Qdh^XSU�PQTPMWMXhO� J� NM`MZ�
XSVKMZ� [� `SQ^l� [VS`M^RNZ� [LMNRZ`S�VM�PT`^]^XSZ$�KTRTQO^�
LSmg�aNLT[XT�`TWaR�eORg�XMV[MXO�K[MQRSQM`S/

>T[^RNKMZ� PQTPMWMXhM$� aR[^QdhMU]MZ$� bRT� [� >>>H�hM[XT�
Q^m^XM�dSLS]XMZ� PQTeL^`M$�SVe^WM^R�PTLgVT[MRgNZ�NLT[M`S�
""KT``aXMLgXMZ� K[MQRSQMi$� ""KT`XMRMi$� ""aWTLi$�TRQMdMU]S\
`S� TNRQTRa� S� X^QMVQ^mS`TNRg� dSLS]XTWT� KQSVSNM/� sXS�
VM`^XZURNZ�X^TPQ^h^L^XXO`�†/

†SLS]XMZ� XTQ`M� [� >>>H�J���K[/�`/�XM�b^LT[^KM/� ""EVLSm\
XZZi� †/� SVO`M^RNZ� SLS� TPLMbS[M^RNZ� PT� PT[Om^XXT_� NRM[\
K^/�CNLS� QMV`^Q�dSLPLT]MhS�`^Xgm^�pRT_�XTQ`O$�NT[^RNKS^�
WQMdhMX^� S`^UR� PQM[T� XM� ^^� QMNmSQ^XS^/� DT� mMXNO�XM�PQS\
TeQ^R^XS^� †/� X^[ONTKSq� Tb^Q^hS� XM�PTLab^XS^� K[MQRSQ�QMN\
NbSRMXO�XM� `XTWS^� WThO$�SXTWhM�XM�h^NZRSL^RSZ/�AQS�QMNPQ^\
h^L^XSS� †/� PT� `^NRa� QMeTRO�SLS�[� `^NRXOc�TQWMXMc�[LMNRS
J� QM_SNPTLKT`Mc� J� PQ^hPTbR^XS^� TRhM^RNZ� bL^XM`� PMQRSS$�
P^Q^hT[SKM`� PQTSV[ThNR[M$� PQTjNTUVXO`� MKRS[SNRM`/� ?M\
KT_�PQSXYSP� [Oh^L^XSZ�†/� hM^R�[LMNRZ`�[TV`TdXTNRg�`MXS\
PaLSQT[MRg�XMN^L^XS^`�S�NLadSR�hTPTLXSR^LgXO`�NQ^hNR[T`�
VMKMeML^XSZ�RQahZ]ScNZ�PT�`^NRa�QMeTRO/

3s5



AQS[SL^WSQT[MXXO^�NT[^RNKS^�NTNLT[SZ�J�ab^XO^$�PSNMR^\
LS$�h^ZR^LS�SNKaNNR[$�TjSY^QO� J�S`^UR�PQM[T�XM�PTLab^XS^�
hTPTLXSR^LgXT_� †/$� M� hLZ� pLSRO� [TTe]^� X^� Na]^NR[a^R� XS�
XTQ`MRS[T[� †/$�XS�Tb^Q^h^_�XM�^^�PTLab^XS^q�TXM�QMNPTLMWM^R�
KT`jTQRMe^LgXO`S� K[MQRSQM`S$� TNTeXZKM`S$� M� [X^�WTQThM�
J�hMbM`Sn[SLLM`S/

=� PTNL^hXS^� WThO� a�PQM[Z]^WT� KLMNNM�PTZ[SLMNg� R^Xh^X\
YSZ�S`^Rg�K[MQRSQO�X^�[�TRhML^XSS�TR�WTQThM$�M�[�Y^XRQ^$�Wh^�
TXS� KM`ajLSQaURNZ� PLTNKS`S� jMNMhM`S�[ONTRXOc�VhMXS_/�
€MKRSb^NKS� RMKMZ� K[MQRSQM�J�hT`�[�hT`^}� h[acpRMdXMZ$�TXM�
NTNRTSR�SV�`XTWSc�KT`XMR�N�KM`SXM`S$�[SXRT[T_�h^Q^[ZXXT_�
L^NRXSY^_$� N� NTeNR[^XXO`� LSjRT`/� =� NTTR[^RNR[SS� NT� [Ka\
NM`S� TeSRMR^L^_� QMVeSQMURNZ� S� NRM[ZRNZ� XT[O^� NR^XO$� [TV\
[ThZRNZ� KM`^XXO^� KTLTXXO$� VM`^XZ^RNZ� TeTQahT[MXS^�
KacTXg� S� [MXXOc� KT`XMR/� HMV`^QO� dSLOc� KT`XMR� [� RMKT`�
hT`^� kTNTe^XXT�WTNRSXT_l� PT�`^Xgm^_�`^Q^�[�PZRgnm^NRg�QMV�
eTLgm^� NRMXhMQRXOc/� AThTeXO_� TNTeXZK$� NKQORO_� VM� TeOb\
XO`�PLTNKS`� jMNMhT`�SV� NR^KLM�S� e^RTXM$�PQ^hNRM[LZ^R�^WT�
TeSRMR^LZ`� `MKNS`a`�ahTeNR[/� =� RT� d^�[Q^`Z�TX�[X^mX^�X^�
TRLSbM^RNZ�TR�RSPT[Oc�NRQT^XS_� J�KM`^XXOc�`^mKT[�NT[^R\
NKTWT�WTQThM/

rRTeO�ae^Q^bg� RM_Xa�QTNKTmS$�PQSXS`MURNZ�NRQTdM_mS^�
`^QO� PQ^hTNRTQTdXTNRSq� PTNOLgXO^$� hTNRM[LZU]S^� PTbRa$�
hTLdXO� PQ^hfZ[LZRg� NP^YSMLgXO^� ahTNRT[^Q^XSZ}� PTN^RS\
R^LS� J�b^Q^V�X^NKTLgKT�TcQMXZ^`Oc�[cThT[�J�PQTPaNKMURNZ�
[� hT`�RTLgKT� N� [^hT`M�S�QMVQ^m^XSZ�dSLgYT[/�>�NTYSMLgXT_�
RTbKS� VQ^XSZ� eOLT� eO� X^ahTeXT$� ^NLS� eO� [MdXO_� WTNahMQ\
NR[^XXO_� NMXT[XSK� aNMdS[MLNZ� VM�TeSLgXT�XMKQORO_�NRTL$�M�
^WT� NTN^h�J�QMeTbS_$�SXd^X^Q�SLS�[QMb�J�PQSXS`MLNZ�VM�N[T_�
NKQT`XO_� Te^h/� o[MQRSQXMZ�PTLSRSKM$�NL^hT[MR^LgXT$�[OR^\
KM^R� S� SV� NTTeQMd^XS_� Sh^TLTWSSq� ^NLS� TR[^RNR[^XXO_� NT\
RQahXSK� TWQMdh^X� TR� QMeTb^WT� [ONTKS`S� NR^XM`S� kM� ^]^�
Labm^� J� KTLUb^_� PQT[TLTKT_l� S� `^dha� XS`S� PQTL^WM^R�
acTd^XXO_� bMNRXO_� NMh$� pRT� [OVO[M^R� PTbR^XS^$� S� ^NRg� XM\
h^dhM$�bRT� RQahZ]S^NZ�X^� aVXMUR$� KMK� dS[aR$�b^`�PSRMURNZ$�
N� K^`� [NRQ^bMURNZ� ^WT� QaKT[ThSR^LS/� ?^`� NM`O`� eah^R�
NTcQMX^XM�SLLUVSZ�Te]^NR[M�QM[XOc�[TV`TdXTNR^_/

3s4



�h�n�h@A

ve:M;=LY�� QS� =TY=;Q=:� _N7NdQ=:� MLY=NL:78ML>=Z� YS�;:Y� =[d:O�
_N7V7=dSUNZ� VYN\=U�d:OM�� QS� =UQ=T=� T=Y=UM�=T=� _NL:7�Z� YSML:L�
=LQ=MNL:78Q=�;:U7:QQ=vK� jvpTNLSL=YvZ�34I5Z�w� 3FZ�MK�s5Kk

v�� 346I� TK� >� T=Y=US\� N� YS[=WN\� V=M:7�S\� �SM:7:Q�� U=;S� =[d:O�
V7=dSU8X� s5Zs� ;7QK� �>K� ;KKK� fL=� �QSWNL:78Q=� [=78g:Z� W:;� V=MLY=:Q=�
�S�V:Y>RX� N7N�>L=YRX� V�LN7:L�R� N�QS;Q=T=� VY:>�gS:L�>MX�_N7V7=^
dSU8�LS�N\�T=Y=U=>Z��S���N:>Z� tS�RZ�|SY8�=>Z�x=Y8�NOZ��>:YU7=>M��
N� �:7�[NQM�� >;:ML:� >��L�\vK� jv���h� �S�� =Q� :ML8vK� �=VR7�YQ�O �
N77XMLYNY=>SQQ�O� MVYS>=WQN�K� x=MRUSYML>:QQ=:� N�UK� V=7NLNW:M�=O�
7NL:YSLRY�K�nK� 3464Z�MK� rI6Kk

v9S� =UQR� ;NQRLR� >� QSg:O� MLYSQ:� VY=N�>=UNLM�� rH5� L=QQ� MLS7NZ�
3Z4� ;N77N=QS��N7=>SLPWSM=>�a7:�LY=aQ:YTNNZ�rGr�LK�<:;:QLSZ�MLY=NLM��
rF6� �>SUYSLQ�\� ;:LY=>� _N7=O� V7=dSUNvK�jv�=;;RQNMLvK��S7:QUSY8P�
MVYS>=WQN��34IIK�nKZ� ��UK�V=7NLNW:M�=O�7NL:YSLRY�Z� 34IHZ�MK�6HKk
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JG�

~FoH•?•C� wFGF~ED•� J� NSNR^`M� `MWMVSXT[� QMVLSb\
XOc� KMR^WTQS_$�PQ^hXMVXMb^XXOc�hLZ� NT[^RNKT_� pLSRO� S�X^\
hTNRaPXOc�QZhT[T`a�PTKaPMR^LU/

>^Rg� VMKQOROc� `MWMVSXT[� QMVeQTNMXM� PT� [N^_� NRQMX^� n �
TXS� ^NRg� [� LUeT_� Q^NPaeLSK^$�TeLMNRS$�[�KMdhT`�WTQTh^/�Ec�
XMVXMb^XS^� n � VM]SRSRg�PQS[SL^WSQT[MXXO^� NTNLT[SZ�TR�cQT\
XSb^NKTWT� h^jSYSRM$� [� SVTeSLSS�PTNRM[LZRg�S`� [N^�X^TecT\
hS`O^�RT[MQO�S�PQThaKRO/

•/� `/� S`^UR� [� >T[^RNKT`�>TUV^� N[T_�TPQ^h^L^XXO_� PQT\
RTKTL� S� S^QMQcSU/� >M`O^� SVONKMXXO^� J� QMNPQ^h^LZU]S^�
kTRNUhM� S� XMV[MXS^� ""QMNPQ^h^LSR^LSil� PQThT[TLgNR[S^�
RTLgKT� NQ^hS�TeLMhMR^L^_�KQ^`L^[NKSc�PM_KT[/� ‚RT�J�`MWM\
VSXO�hLZ� NM`Oc�SVeQMXXOcq�bL^XT[�zo$�`SXSNRQT[$�WLM[XOc�
Q^hMKRTQT[� Y^XRQMLgXOc� WMV^R� S� daQXMLT[/� AQThaKRO� S�
WTQZbS^� Te^hO$� SVWTRT[L^XXO^� LabmS`S� PT[MQM`S$� hTNRM[\
LZURNZ�S`�X^PTNQ^hNR[^XXT� XM�hT`/�HMNPTLTd^XO� •/� `/� [hM\
LS� TR�PQT^VdSc�hTQTW� J�XM�R^QQSRTQSS� oQ^`LZ� k[�wTNK[^l$
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[� PT`^]^XSZc� Q^NPaeLSKMXNKSc� S� TeLMNRXOc� KT`SR^RT[�
PMQRSS$� J� bRTeO� X^� PQS[L^KMRg� [XS`MXSZ$� X^� hQMVXSRg$� X^�
Td^NRTbMRg�NT[^RNKSc�WQMdhMX/

AQ^NRSdXO`S� Z[LZURNZ� S� NP^Y`MWMVSXO� kNP^YSMLgXO^�
`MWMVSXOl$� RTQWaU]S^� PT� PTXSd^XXO`� Y^XM`/� sXS� PQ^h\
XMVXMb^XO� hLZ� hTNRMRTbXT� TR[^RNR[^XXOc� NT[^RNKSc� h^ZR^\
L^_/� ŒTRZ�PT� XT`^XKLMRaQXT`a�PQTRTKTLa� pRS`�LUhZ`S�X^�
PTLTd^X� KQ^`L^[NKS_� PM^K$�XT� [� NSLa�Sc�[ONTKTWT� NRMRaNM�
S`�X^�K� LSYa�NRTZRg�[�Tb^Q^hZc$�""TRT[MQS[MRgNZi�[�TeObXOc�
`MWMVSXMc/� =� NP^Y`MWMVSXMc� MNNTQRS`^XR� RTd^� hTNRMRTbXT�
mSQTK/� =TV`TdXT$� TX� S� X^� NRTLg� [^LSKTL^P^X$�KMK� [� `MWM\
VSXMc�hLZ�PTLabMR^L^_�KQ^`L^[NKSc�PM_KT[$�XT�PTN^RSR^LZ`�
X^SV`^XXT�PQ^hLMWMURNZ�RT[MQO$�KTRTQOc�XSKTWhM�X^�[ShSR�
NT[^RNKS_�PTRQ^eSR^Lg/

oMdhT`a� QaKT[ThZ]^`a� NT[^RNKT`a� bSXT[XSKa�[OhM^R\
NZ� RMLTX� ""NP^YSMLgXTWT� QMNPQ^h^L^XSZi$� [� KTRTQT`$� [� RTb\
XT`� NTTR[^RNR[SS� N� ^WT� QMXWT`$�aKMVMXM� Na``M$�KTRTQaU�TX�
[PQM[^� PTRQMRSRg� [� VMKQORT`� `MWMVSX^� n � PQThT[TLgNR[^X\
XT`�S�PQT`RT[MQXT`/

=� NT[^RNKT`� Te]^NR[^� [N^WhM� ^NRg� PQTNLT_KM$� KTRTQMZ$�
X^� [cThZ� [� pLSRa$�VMXS`M^R�PQT`^daRTbXT^� PTLTd^XS^� `^d\
ha� PQM[Z]S`� S� NQ^hXS`�KLMNNM`S� J�KMR^WTQSZ� XMN^L^XSZ�N�
TKTXbMR^LgXT� X^�TPQ^h^LS[mS`NZ� NRMRaNT`/� rMNRg�^^$�PThXS\
`MZNg$� PQTXSKM^R� NT� [Q^`^X^`� [� PLMNRO� WTNPThNR[aU]^WT�
KLMNNM}� bMNRg$� eTL^^� `XTWTbSNL^XXMZ$� PTNL^� X^KTRTQTWT�
PQTeO[MXSZ� [� P^Q^cThXT`� NTNRTZXSS$� [OPL^NX^RNZ� [XSV�
J� [� NQ^hX^^� NTNLT[S^/� ‚RT� J� h^PaRMRO� `XTWTbSNL^XXOc�
NT[^RT[$�bL^XO�MKRS[T[� J�PMQRS_XOc$�PQTjNTUVXOc$�KT`NT\
`TLgNKSc$� KTRTQO^� eOLS� [[^h^XO� RahM� X^� PT� VMXS`M^`T_�
PQ^NRSdXT_� hTLdXTNRS$� M� [� NTTR[^RNR[SS� N� h^KTQa`T`�
NT[^RNKT_� h^`TKQMRSS$� RQ^eaU]^_� SV[^NRXTWT� PQ^hNRM[S\
R^LgNR[M� [�[OeTQXOc�TQWMXMc�QMeTbSc$�KQ^NRgZX$�SXR^LLSW^X\
YSS/� D^aNRT_bS[TNRg� Sc� NRMRaNM� TPQ^h^LZ^R� X^NRMeSLgXO_�
cMQMKR^Q� Sc� PQS[SL^WS_q� a� XSc� X^R� PQM[M� PTLgVT[MRgNZ�
VMKQORO`S� PQM[SR^LgNR[^XXO`S� `MWMVSXM`S� PTNRTZXXT$�XT�
RTLgKT� J� [� P^QSTh� PL^XMQXOc� VMN^hMXS_� R^c� TQWMXSVMYS_$�
[� KTRTQOc� TXS� PQ^hNRM[SR^LgNR[aUR/� =� P^QSTh� QMeTRO
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N^NNSS� =^QcT[XTWT� >T[^RM� SLS� PL^Xa`M� TeKT`M$� WTQKT`M$�
QM_KT`M� PMQRSS�TXS�PTLabMUR�[`^NR^� N� `MXhMRT`�ThXTQMVT\
[O^� RMLTXO$�PTV[TLZU]S^�S`� ""TRT[MQS[MRgNZi� [� PQM[SR^Lg\
NR[^XXOc� QMNPQ^h^LSR^LZc/� ‚RS� RMLTXO� J� S� PQS`MXKM$� XM\
`^K� XM� R^� PQM[M$� KTRTQO^� TXS� N`TWaR� PTLabSRg� [� eaha]^`�
PQS� NTTR[^RNR[aU]^`� [^QXTPThYMXXSb^NR[^$� S� aWQTVM� PTR^\
QZRg� Sc� PQS� `ML^_m^`� X^PTNLamMXSS/� seObXT� NQMeMRO[M^R�
NRQMcq� PQS[SL^WSZ� PTLgVT[MRgNZ� VMKQORO`� `MWMVSXT`� [�
>>>H�hTQTd^�h^X^W$�TXM�J�hS[Sh^Xh�NTYSMLgXTWT�PTLTd^XSZ$�
N[Sh^R^LgNR[T�PQSVXMXSZ�PMQRTKQMRS^_/

ILZ� R^c$�KRT� [^QT_�S�PQM[hT_�NLadSR�PQS[SL^WSQT[MXXT\
`a� KLMNNa$� XT�X^� [N^WhM�[cThSR� [� X^WT$� Na]^NR[a^R� QMV[^R[n�
L^XXMZZ� NSNR^`M� `MWMVSXT[� ""v^Q^VKMi /� ?TQWT[LZ� [� XSc�
S`PTQRXO`S� S� LabmS`S� NT[^RNKS`S� RT[MQM`S� [^h^RNZ� X^�
XM� Te^NY^X^XXO^� NT[^RNKS^� QaeLS$� M�XM� N^QRSjSKMRO$�[OhM\
[M^`O^� [`^NRT� QaeL^_� kKMK� bMNRg� VMQPLMROl� NT[^RNKS`�
WQMdhMXM`$� QMeTRMU]S`� VM� WQMXSY^_� SLS� N[ZVMXXO`� N�
SXTNRQMXYM`S�PT�cMQMKR^Qa�N[T^WT�RQahM/

=N^� KMR^WTQSS� ""VMKQOROc� `MWMVSXT[i$� N[Sh^R^LgNR[aZ�
Te� TNTeOc� PQM[Mc� S� PQS[SL^WSZc� WTNPThNR[aU]^WT� [� >>>H�
KLMNNM$� SXNRSRaYSTXSVSQaUR� h[T_XT_� NRMXhMQR� NT[^RNKT_�
dSVXSq�ThSX�J�hLZ�`MNN$�hQaWT_�J�hLZ�[LMNRg�S`a]Sc/

�h�n�h@A

lle:�=L=Y�:�N��aLN\��S�Y�L�\�;STS�NQ=>�=[:MV:WN>SXL�M=>:LM�RX �
>:Y\Rg�R� �STYSQNWQ�;N�L=>SYS;NZ� �=L=Y�\�VY=ML=O�QSY=U�N�>�T7S�S�
Q:�>NUNLJK�j�;NL�ƒK� llhRMM�N:JK��QK� 3Z34I5Z�MK�66Kk

ll�QS� V=�RVS7S� <:QQ=MLN� V=� MQN_:QQ�;� <:QS;� >� MV:<;STS�NQS\Z�
S�=Q�VY=US>S7�N\�V=�MV:�R7�LN>Q�;JK�jJ�=M:>JZ�345GZ�w�rZ�MK�5Kk

ll�M:� Q:=[\=UN;=:� U7�� _N�QN� =QN� V=7RWSXL� N�� MV:<NS78Q�\�YSM^
VY:U:7NL:7:O�V=�MN;>=7NW:M�N;�<:QS;JK�jll�=M:>JZ� 34I6Z�w�IZ�MK�s5Kk

9p�h@�@�� ���{np� i� M:�Y:LQ�:� U=�R;:QL�Z� M=MLS>^
7�:;�:� ]�� ����� U7�� YS�c�MQ:QN�� VSYLNOQ�;� S�LN>NMLS; �
S�LRS78Q�\� VY=[7:;� M=>:LM�=O� >QRLY:QQ:O� N� >Q:gQ:O�
V=7NLN�NK
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AT`^bMURNZ� WQSjM`S� ""NT[^Qm^XXT� N^KQ^RXTi$� ""PaeLSKM\
YSS� X^� PThL^dSRi$� ""hLZ� NLad^eXTWT� PTLgVT[MXSZi /� =X^mX^�
•/� P/� J� R^RQMhS� eTLgmTWT� jTQ`MRM� QMVLSbXTWT�Y[^RM$� NTh^Q\
dM]S^�TR� �u�hT� •uu�NRQMXSY�RSPTWQMjNKTWT�R^KNRM/�DMh�•/�P/�
QMeTRMUR� NTRQahXSKS� TRh^LT[� zo� oA>>$� [ONTKTK[MLSjS\
YSQT[MXXO^� NP^YSMLSNRO�S�KQaPXO^�ab^XO^/�vahabS�NTTR[^R\
NR[aU]S`� TeQMVT`� PQTSXNRQaKRSQT[MXO$� TXS� ""XMabXTi�
TefZNXZUR� Z[L^XSZ� S� NTeORSZ$�KTRTQO^� ATLSReUQT� NbSRM^R�
Y^L^NTTeQMVXO`�PQTKT``^XRSQT[MRg/

CNRg� X^NKTLgKT� RSPT[� •/� P/� •/� P/� [� KQMNXT_� TeLTdK^$� N�
KQMNXO`� mQSjRT`� S� N� WQSjT`� ""NT[^Qm^XXT� N^KQ^RXTi�
PTLabMUR� QaKT[ThSR^LS� Q^NPaeLSKMXNKSc� S�TeLMNRXOc�PMQ\
RS_XOc� TQWMXSVMYS_/� =� XSc� NTh^QdMRNZ� Q^KT`^XhMYSS$� QMN\
N`MRQS[M^`O^� KMK� hSQ^KRS[XO^� aKMVMXSZ� PMQRSS$� TXS� X^�
PThL^dMR� TeNadh^XSU/� se� Sc� NTh^QdMXSS� `TdXT� SXTWhM�
NahSRg� PT� P^Q^hT[O`�NRMRgZ`�WMV^RO� ""AQM[hMi$� cTRZ� SNRSX\
XMZ� Sc� NaRg� R]MR^LgXT� KM`ajLSQa^RNZ� h^KLMQMRS[XO`S�
jQMVM`S�S�Te]S`S�Nadh^XSZ`S/

•/� P/� [� NSX^_� TeLTdK^� N� KQMNXO`� mQSjRT`� S� N�WQSjT`�
""hLZ� NLad^eXTWT�PTLgVT[MXSZi� QMNNOLMURNZ�TR[^RNR[^XXO`�
Q^NPaeLSKMXNKS`� S� TeLMNRXO`� PMQRS_XO`� S� NT[^RNKS`� NT\
RQahXSKM`/� Ec�Y^Lg� J�TQS^XRSQT[MRg� aVKS^�PMQRS_XO^� KQa\
WS� [� [TPQTNMc� PTLSRSb^NKT_� LSXSS� z^XRQMLgXTWT� KT`SR^RM�
PMQRSS/� DM� TNXT[^� •/� P/� Q^NPaeLSKMXNKS^� S� TeLMNRXO^� PMQ\
RS_XO^� eUQT� NTNRM[LZUR� R]MR^LgXT� TRjSLgRQT[MXXO^�
R^KNRO� NTTe]^XS_� hLZ� QaKT[ThSR^L^_� PQ^hPQSZRS_$�abQ^d\
h^XS_$�ab^eXOc�VM[^h^XS_$�L^KRTQT[�S�PQTPMWMXhSNRT[/

=� •/� P/$� MhQ^NT[MXXOc� PMQRS_XO`� MKRS[M`$� J� TXS� P^bM\
RMURNZ� [� e^LOc� TeLTdKMc� KQMNXO`� mQSjRT`� N� WQSjT`�
""PaeLSKMYSS� X^� PThL^dSRi� J� NTh^QdSRNZ� PTLaPQM[hM� T�
NTYSMLgXOc� S� PTLSRSb^NKSc� PQTeL^`Mc� NT[^RNKTWT� Te]^\
NR[M/�>� pRS`S� ""PSg`M`Si�XM�VMKQOROc�PMQRS_XOc�NTeQMXSZc�
PQ^hPQSZRS_� S� abQ^dh^XS_� PTQTU� VXMKT`ZRNZ� [N^� KT``a\
XSNRO/� Ec�XMVXMb^XS^� J� X^�NRTLgKT�QMVfZNXSRg�PTLSRSb^NKS^�
NTeORSZ$� NKTLgKT� aNPTKTSRg� `MNNO/� ""ASNg`Mi� pRTWT� NTQRM�
[TNc[MLZUR� PMQRSU$� ^^� ""̀ ahQTNRg� S� W^XSMLgXTNRgi$� ^^� NPT\
NTeXTNRg�PQ^ThTL^[MRg�[TVXSKmS^� RQahXTNRS}� TXS� NTh^QdMR
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mSQTKaU� PQTWQM``a� h^_NR[S_� PMQRS_XTWT� MPPMQMRM/� •/� P/$�
MhQ^NT[MXXO^� [N^`� bL^XM`� PMQRSS$� bQ^V[ObM_XT� Q^hKS� S�
[OV[MXO$� KMK� PQM[SLT$� N`^QRgU� SLS� XSV[^Qd^XS^`� Tb^\
Q^hXTWT� [TdhZ� k>RMLSXM$� wML^XKT[M$� v^QSS$� ŒQa]^[M� S�
R/�I/l

ATZ[L^XS^� •/� P/� TeaNLT[L^XT� R^`$� bRT� PQM[Z]MZ� pLSRM�
[OXadh^XM�[Q^`Z�TR� [Q^`^XS�TefZNXZRg�PMQRS_XO`�QaKT[T\
hSR^LZ`� QMVLSbXTWT� QMXWM� PQSbSXO� Tb^Q^hXOc� PQT[MLT[� [�
PTLSRSK^� S� pKTXT`SK^q� PT[Om^XSZ� Y^X$� ""P^Q^eT^[i� N�PQT\
haKRM`S$� X^aQTdM^[� S� R/� P/� sR[^RNR[^XXTNRg�VM�KMRMNRQTjS\
b^NKT^� PTLTd^XS^� [� N^LgNKT`� cTVZ_NR[^� S� QMV[ML�PQT`Om\
L^XXTNRS� PQS� pRT`� [N^WhM� [TVLMWM^RNZ� XM� ""TRh^LgXOci�
QaKT[ThSR^L^_/� DSKTWhM� X^� NRM[SRNZ� PTh� NT`X^XS^� `MLT\
pjj^KRS[XMZ� NSNR^`M� PMQRS_XTWT� cTVZ_NR[T[MXSZ� S� aPQM[\
L^XSZ/

EXjTQ`MRS[XMZ� Y^XXTNRg� •/� P/� hT[TLgXT� TWQMXSb^XXM$�
PTNKTLgKa� PQSbSXO� NTYSMLgXOc�KQSVSNT[� S�PQT[MLT[� RQMK\
RaURNZ� [� XSc�X^Tef^KRS[XT�S�h^`MWTWSb^NKS/�?MK$�[TNNRMXS^�
QMeTbSc� PQT`OmL^XXOc� WTQThT[� ?^`SQn?Ma� S� DSdX^WT� ?M\
WSLM� TefZNXZLSNg� [� •/� P/� ""X^ahT[L^R[TQSR^LgXT_i� TQWMXS\
VMYS^_� NXMed^XSZ/� =� RT� d^� [Q^`Z� TR`^bMLTNg$� bRT� MXRSNT\
[^RNKS^� [ONRaPL^XSZ� eOLS� NPQT[TYSQT[MXO� a`OmL^XXT� J�
pRT� TPQM[hO[MLT� Q^PQ^NNSS� S� MQ^NRO/� >RTLg� d^� jMQSN^_\
NKS_� cMQMKR^Q� XTNZR� •/� P/� PT� [TPQTNM`� [X^mX^_�PTLSRSKSq�
[� ""PSNg`Mci$� PTN[Z]^XXOc� PTLSRSK^� KT`PMQRSS� oSRMZ� S�
FLeMXSS$� hTKMVO[MLTNg$� bRT� QaKT[ThSR^LS� pRSc� WTNahMQNR[�
TRNRaPSLS�TR�PQSXYSPT[� `MQKNSV`MnL^XSXSV`M/

€TQ`M� S� cMQMKR^Q� •/� P/� [� QMVLSbXO^� P^QSThO� QMV[SRSZ�
NT[^RNKTWT� Q^dS`M� S`^LS� N[TU� NP^YSjSKa/� =T� [Q^`^XM�
B^XSXM� TXS� XTNSLS� PQSVO[XO_$� `TeSLSVaU]S_� cMQMKR^Q}�
[� XSc� NTh^QdMLMNg� TRXTNSR^LgXT� PQM[hS[MZ� SXjTQ`MYSZ�
T� [T^XXOc� S� pKTXT`Sb^NKSc� PQTeL^`Mc� NT[^RNKTWT� WTNa\
hMQNR[M/� AQS� >RMLSX^� •/� P/� S`^LS� hSQ^KRS[XO_� [Shq� SN\
PTLX^XXO^� LSY^`^QSZ� S� cMXd^NR[M$� TXS� PTN[Z]MLSNg� WLM[\
XO`� TeQMVT`� QMVTeLMb^XSU� ""[QMWT[� XMQThMi� S� eTQge^� N�
QMVLSbXO`S� ""aKLTXM`Si� [� PMQRSS/� =� PQ^NNa�PTPMhMLM�LSmg�
X^VXMbSR^LgXMZ�S�X^Na]^NR[^XXMZ�bMNRg�`MR^QSMLT[�•/�P/
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>� PQScThT`�K� [LMNRS�ŒQa]^[M� •/�P/�PQSTeQ^LS�S�QMVTeLM\
bSR^LgXO_� cMQMKR^Qq� [� XSc�QMNKQO[MLTNg�e^hNR[^XXT^� PTLT\
d^XS^� [� PQT`OmL^XXTNRS� S� N^LgNKT`� cTVZ_NR[^$� TefZNXZ\
LSNg� PQTRS[TQ^bSZ� [� `^dhaXMQThXOc� KT``aXSNRSb^NKSc�
h[Sd^XSZc/� AT� `TRS[M`� •/� P/� [� WMV^RMc� [Q^`Z� TR� [Q^`^XS�
PTZ[LZLSNg�NRMRgS�PTLSRSb^NKSc�TeTVQ^[MR^L^_/

>� PQScThT`�K� [LMNRS� vQ^dX^[M�S�TNTe^XXT�PQS�FXhQTPT\
[^� TeQM]^XSZ� K� bL^XM`� PMQRSS� •/� P/� NRMLS� PQMKRSKT[MRgNZ�
bM]^$� M� NM`S� ""PSNg`Mi� Nh^LMLSNg� WTQMVhT� PQTNRQMXX^^/� =�
XSc� [KLUbMLMNg� QMVXTTeQMVXMZ� X^WMRS[XMZ� SXjTQ`MYSZ� T�
`XTWSc�TeLMNRZc�NTYSMLgXT_� dSVXS/� ‚RT$�ThXMKT$� eOLT�Tea\
NLT[L^XT� X^� QMV[SRS^`� h^`TKQMRSS� [� NT[^RNKT`� Te]^NR[^$�
M� X^TecThS`TNRgU� KMKnRT� TefZNXSRg� S� TPQM[hMRg� X^NTNRTZ\
R^LgXTNRg� S� X^hMLgXT[ShXTNRg� PMQRS_XTWT� QaKT[ThNR[M$�
PQT[MLO� [� pKTXT`SK^� S� PTLSRSK^/� =� PQ^NN^� RTd^� PTZ[LZ\
LSNg� TemSQXO^� `MR^QSMLO$�XM[^ZXXO^� •/� P/�S�KQSRSKaU]S^�
X^WMRS[XO^� Z[L^XSZ� [� dSVXS� NRQMXO$� KTRTQO^$�ThXMKT$� KMK�
S� [� PQTmLT`$� TefZ[LZLSNg� ""TRh^LgXO`Si� S� ""X^RSPSbXO\
`Si /� •/�P/� NRMLS� eTL^^�Tef^KRS[XO`S� ^]^�S�PTRT`a$�bRT� X^\
[TV`TdXT� eOLT� SWXTQSQT[MRg� SXTNRQMXXaU� P^bMRg� S� QMhST$�
X^PThY^XVaQXO^� NT[^RNKS^�SVhMXSZ� k>M`SVhMRl$�PTLabS[mS^�
mSQTKT^�QMNPQTNRQMX^XS^�[�>>>H/

seQM]^XS^� LSh^QT[� PMQRS_XTWT� MPPMQMRM�K� •/�P/� ^NRg$� RM\
KS`�TeQMVT`$�N[Sh^R^LgNR[T� NRQMcM�S�X^a[^Q^XXTNRS�KT``a\
XSNRSb^NKSc� QaKT[ThSR^L^_$� PTeadhMU]Sc� Sc� NTTe]MRg�
kcTRZ� eO� TWQMXSb^XXT`a�KQaWa�LUh^_l� R]MR^LgXT� TR`^Q^X\
XaU�hTVa�SXjTQ`MYSS$�NXMed^XXaU�X^TecThS`O`S�KT``^X\
RMQSZ`S/� ?MK� [OQMeMRO[M^RNZ� NR^Q^TRSP� NT[^RNKTWT� NTVXM\
XSZ�S�KT``aXSNRSb^NKTWT�^hSXT`ONLSZ/
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ENPTLgVT[MXS^� pRTWT� NLT[M� TNXT[MXT� XM� ^WT� aNRMQ^[m^`�
VXMb^XSS� ""RTR$�KRT� P^Q[O`�TRKQO[M^R� NRQ^Lgeai $� [PTLX^�TR\
[^bMU]^`$� [PQTb^`$� `MQKNSNRNKTnL^XSXNKT`a� [TNPQSZRSU�
h^_NR[SR^LgXTNRS� KMK� PTNRTZXXT_� S� e^NPQ^QO[XT_� NTYSMLg\
XT_� eTQgeO/� =� pRT`� Sh^TLTWSb^NKT`� QMKaQN^� LUeMZ� XT[MZ�
SXSYSMRS[M� SLS� hTNRSd^XS^� TN`ONLS[MURNZ� KMK� ""[ONRQ^Li�
PT�[QMWa$�M�Sc�VMbSXMR^Lg�J�KMK�""VMNRQ^Lg]SKi /
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M� Sc� [hTcXT[SR^LS� J� KMK� •/� Sh^TLTWSb^NKT_$� PNScTLTWSb^\
NKT_� SLS� KLMNNT[T_� [T_XO/� sRNUhM�PT� TRXTm^XSU�K� >T[^R\
NKT`a� >TUVa� S� NRQMXM`� KT``aXSNRSb^NKTWT� LMW^QZ� J�
N`ONL� ThTeQSR^LgXO_� ki•/� NTQ^[XT[MXSZi $� i •/� P^Q^hT[TWT�
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=P^Q[O^� •/� K/� eOL�PQSN[T^X� [� ��„t� W/� pL^KRQTh[SWMR^LU�
wTNKT[NKTWT� VM[ThM� S`^XS� =LMhS`SQM� ELgSbM/� o� ���&� W/�
pRTR� ""~XMKi� PTLabSLS�h^NZRKS� RONZb�QMVLSbXOc�[ShT[� PQT\
haKYSS$�[OPaNKM^`T_�[�>T[^RNKT`�>TUV^/

‚`eL^`M� •/� K/� J� [O`P^L$� VMPa]^XXO_� NT[^RNKS`�NPaRXS\
KT`� XM� BaXa/� >QTK� h^_NR[SZ� •/� K/� hLZ�PTRQ^eSR^LgNKSc�RT\
[MQT[� J� h[M� WThM$�hLZ�PQT`OmL^XXT_�PQThaKYSS� J� hT� RQ^c�
L^R/� AT�SNR^b^XSU�pRTWT�NQTKM�PQThaKYSZ$�ahTNRT^XXMZ�•/�K/$�
PThL^dSR� P^Q^MRR^NRMYSS/� AQS� acahm^XSS� KMb^NR[M�SVh^LS_�
`SXSNR^QNR[T�SLS�KT`SR^R�NRMXhMQRT[�[PQM[^�LSmSRg�Sc�•/�K/

•/� K/� [[^h^X� [� >T[^RNKT`�>TUV^�N�Y^LgU�NTVhMRg�hTPTLXS\
R^LgXO^� NRS`aLO� hLZ� QMV[SRSZ� S� NT[^Qm^XNR[T[MXSZ� PQT\
`OmL^XXTNRS$�aLabm^XSZ�KMb^NR[M�RT[MQT[$�eTLgmSXNR[T�SV�
KTRTQOc�X^�TR[^bM^R� RQ^eT[MXSZ`�~MPMhM�S� X^�XMcThZR�VMQa\
e^dXTWT� PTKaPMR^LZ/� ‚RT� TWQMXSbS[M^R� pKNP^QRXO^� [TV`Td\
XTNRS�NT[^RNKTWT� WTNahMQNR[M$�SNPORO[MU]^WT� TNRQaU�Xad\
ha�[�N[TeThXT�KTX[^QRSQa^`T_�[MLUR^/

=OPaNKa� PQThaKYSS� [ONTKTWT� KMb^NR[M$�ThXMKT$�PQ^PZR\
NR[aUR� NSNR^`M�S�TQWMXSVMYSZ�NT[^RNKT_�pKTXT`SKS$�Y^XRQM\
LSVT[MXXT^� PLMXSQT[MXS^$� LSm^XXT^� WSeKTNRS� S� `MX^[Q^X\
XTNRS$� TRNaRNR[S^� [ONTKTKMb^NR[^XXTWT� NOQgZ� S� NT[Q^`^X\
XTWT� TeTQahT[MXSZ$� M� WLM[XT^� J� `MR^QSMLgXMZ� X^VMSXR^Q^\
NT[MXXTNRg� RQahZ]ScNZ� [� Q^VaLgRMRMc� N[T^WT� RQahM/� D^\
pjj^KRS[XO`� TKMVMLTNg� S� PT[Om^XS^� Y^X� XM� PQThaKYSU$�
ahTNRT^XXaU� •/� K/� ITLZ� SVh^LS_� •/� K/� [� Te]^`�Tef^`^�PQT\
SV[ThNR[M� >>>H� X^[^LSKMq� [� ��t�� W/� TXM� NTNRM[LZLM� �•‰$�
[�P^Q[T_�PTLT[SX^� ���•nWT�J� �&‰/

wXTWS^� PQ^hPQSZRSZ$� TNTe^XXT� RZd^LT_� PQT`OmL^XXT\
NRS$�PQ^hNRM[LZUR� XM� MRR^NRMYSU� •/� K/� X^�TNXT[XaU$�M�PTeTb\
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XaU� PQThaKYSU$�SVWTRT[LZ^`aU� SV� TRcThT[� k`MmSXTNRQTS\
R^LgXO^� VM[ThO� n � eORT[O^� cTLThSLgXSKS$� KMNRQULS� SLS�
PQT[TLTKa}� VM[ThO�N^LgNKTcTVZ_NR[^XXOc� `MmSX� J� WQMeLS�
S�LTPMROl/� z^LO_� QZh�SVh^LS_� PQS�PT[RTQXT_�MRR^NRMYSS�R^\
QZ^R�•/�K/

o� RT`a� d^� [� aNLT[SZc� NT[^RNKTWT� Te]^NR[M�XMabXT� TeT\
NXT[MXXMZ� TY^XKM� KMb^NR[M�PQThaKYSS� [TTe]^�X^[TV`TdXM$�
SeT�TXM�PThbSX^XM�WLM[XT_�PQTPMWMXhSNRNKT_� Y^LS�J�h^`TX\
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ah^LgXTWT�[^NM�PQThaKYSS�N�•/�K/
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•/� h/� VMX^N^XO� [� NT[^RNKS^� KML^XhMQS/� o� pRT_�KMR^WTQSS�
TRX^N^XO�NTeORSZ$� QMNN`MRQS[M^`O^� KMK� [MdXO^� ""[^cSi�Q^\
[TLUYSS�S� KT``aXSV`M/� >UhM�[cThZR�WThT[]SXO�QTdh^XSZ�
S� N`^QRS�[ShXOc�NT[^RNKSc�QaKT[ThSR^L^_$�PTe^hO�[� WQMd\
hMXNKT_� S� [RTQT_� `SQT[T_� [T_X^$�M�RMKd^�aNP^cS� QaNNKTWT�
TQadSZ�[�PQTmLT`/

•/� h/� XMbMLS� TR`^bMRgNZ� PT� aKMVMXSU�B^XSXM� [� ����� W/$� [�
P^Q[aU� WThT[]SXa� sKRZeQgNKTWT� P^Q^[TQTRM/� sXS� [[ThS\
LSNg� [VM`^X� PQ^dXSc� YMQNKSc�S� Q^LSWSTVXOc�PQMVhXSKT[�S�
S`^LS�Y^LgU�aNRMXT[L^XS^�XT[Oc�NT[^RNKSc�RQMhSYS_/

DMSeTL^^� RTQd^NR[^XXO^� •/� h/� NRMLS�XMVO[MRgNZ� ""N[^RLO\
`S� PQMVhXSKM`Si� J� NLT[TNTb^RMXS^$�PTb^QPXaRT^�SV�Y^QKT[\
XT_�L^KNSKS�S� N[ZVMXXT^� [� QaNNKT`�XMYSTXMLgXT`�NTVXMXSS
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N�PQMVhXSKT`�=TNKQ^N^XSZ�ŒQSNRT[M/�"">[^RLO^�PQMVhXSKSi $�
[OVO[MZ� MNNTYSMYSS� N� jQMV^TLTWSV`M`S� RSPM� ""N[^RLMZ� X^\
h^LZi$� ""N[^RLMZ� VMaRQ^XZi$�PQSV[MXO�ThacTR[TQSRg�S�[TV[O\
NSRg� NT[^RNKS^� •/� h/� o� ""N[^RLO`� PQMVhXSKM`i� TRXTNZRNZ�
RTLgKT� TjSYSMLgXO^� NT[^RNKS^� PQMVhXSKSq� WThT[]SXM� sK\
RZeQgNKT_� Q^[TLUYSS$� ""I^Xg� PTe^hOi$� ""I^Xg� >T[^RNKT_� MQ\
`SSi� S� R/� h/� ILZ� PQTbSc�RTQd^NR[� SNPTLgVa^RNZ� [OQMd^XS^�
•/�h/
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bMURNZ� [� NTTR[^RNR[SS� N� Q^m^XSZ`S� PQM[SR^LgNR[M$� S� Sc�
PQT[^h^XS^� QMNN`MRQS[M^RNZ� KMK� [MdXMZ�PTLSRSb^NKMZ�KM`\
PMXSZ$� XMPQM[L^XXMZ� XM� KT``aXSNRSb^NKT^� [TNPSRMXS^� Te\
]^NR[M/� •/� h/� PQMVhXaURNZ� POmXT$� N� eTLgmT_� VMRQMRT_�
NQ^hNR[� S� NSLq� aKQMmMURNZ� aLSYO$�PQT[ThZRNZ�RTQd^NR[^X\
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`^XXO`Sq� Sc� QSRaML� [T� `XTWT`� VM[SNSR� TR� PTLSRSb^NKT_�
KTXfUXKRaQO�S� NTYSMLgXOc�TeNRTZR^LgNR[/�>�QMVTeLMb^XS^`�
""KaLgRM� LSbXTNRSi� >RMLSXM� eOLS� TR`^X^XO� RTQd^NR[M$�
N[ZVMXXO^� N� ^WT� S`^X^`q� P^Q^NRMLS�TR`^bMRg�h^Xg�^WT�QTdh^\
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KT``aXSKMYSS� SXR^XNS[XT� PQTPMWMXhSQaUR� ""hTNRSd^XSZi�
S� ""aNP^cSi� RQahZ]ScNZ� NTTR[^RNR[aU]^_� TRQMNLS$�M� ""ahMQ\
XSKSi� S� QaKT[ThSR^LS� PQ^hPQSZRS_$� PMQRS_XO^� MKRS[SNRO�
XMWQMdhMURNZ�TQh^XM`S$�PTb^RXO`S�WQM`TRM`S�S�PQ^`SZ`S/�
sjSYSMLgXO^� TQWMXSVMYSS� NTVhMUR� [ShS`TNRg� PQMVhXSbXT\
NRS$�RQahT[TWT�PThf^`M}� KTLL^KRS[O�PQ^hPQSZRS_� e^QaR�XM�
N^eZ� PT[Om^XXO^� PQTSV[ThNR[^XXO^� TeZVMR^LgNR[M$� NRMXT\
[ZRNZ� XM� ""RQahT[O^� [McROi /� F� RQahZ]S^NZ�PTLgVaURNZ� NLa\
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Sh^MLSVSQT[MRg� jSVSb^NKS_� RQah� [� >T[^RNKT`� >TUV^$� NT\
VhMRg� [ShS`TNRg� SNKLUbSR^LgXTWT� PTb^RM$� KTRTQO`� PTLg\
VaURNZ� NT[^RNKS^� RQahZ]S^NZq� i•/� RTKMQgi$� i•/� mMcR^Qi$�
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TRXUhg� X^� [N^� NT[^RNKS^� LUhS$� QMeTRMU]S^� aN^QhXT$� ahT\
NRMS[MURNZ� pRTWT� V[MXSZ/� >Q^hS� `MNNO� RQahZ]ScNZ� SNKaN\
NR[^XXT� [Oh^LZ^RNZ� TWQMXSb^XXMZ� PQTNLT_KM� QMeTbSc� J�
""PTe^hSR^L^_� NTYSMLSNRSb^NKTWT� NTQ^[XT[MXSZi$� ""ahMQXS\
KT[� KT``aXSNRSb^NKTWT� RQahMi$� ""XT[MRTQT[i� S� R/� h/� J� VM�
XS`S� VMKQ^PLZ^RNZ� PTXZRS^� •/� ‚RT�Te^NP^bS[M^R�S`�X^KTRT\
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Q�\� =LQ=g:QN�\Z� =VSMQ=ML8� >=�QN�Q=>:QN�� YS�YRgNL:78Q�\� >=OQ�
:d:�Q:�;NQ=>S7SJ� jll�YS>USJZ� 3� `:>YS7�� 3453Z�MK�sKk

J�� T7=[S78Q�\� ;SMgLS[S\� N;V:YNS7N�;� >��>S7� MS;=:� M:Y8:�Q=: �
=M7=_Q:QN:� =[MLSQ=>�N� �S� V=M7:UQN:� U:M�LN7:LN�J� jll��>:MLN�JZ�
3I�=�L�[Y�� 345GZ�MK� GKk

ll�;V:YNS7N�;� >M:� MN78Q::� �SVRL�>S:LM�� >� �7R[�:�Q:YS�Y:gN;�\ �
>QRLY:QQN\� N� ;:_T=MRUSYML>:QQ�\� SQLST=QN�;=>Z� V=LY�M:QNOZ� �=Q^
`7N�L=>J� j llpTNLSL=YJZ� 345GZ�w�rFZ�MK�sFKk

�ep��n@��?…��� P � 7XUNZ� W8N� V=7NLNW:M�N:� >=��Y:^
QN�� M=<NS78Q�:� >�T7�U�� N7N� QYS>ML>:QQ�:� R[:_U:QN�� Q:�
M==L>:LML>RXL�ML:Y:=LNVS;�M=>:LM�=T=�;NY=>=��Y:QN�K

wMQKNSV`� PQThaYSQa^R� TRQMd^XS^�S� [TNPQSZRS^� h^_NR[S\
R^LgXTNRS� e^V� `ONLS� J� [� WTRT[Oc�S� X^SV`^XXOc�PTXZRSZc$�
RMK� bRT� E/� `TWaR� eORg� TPQ^h^L^XO� KMK� PQTNRT� `ONLZ]S^�
LUhS$� NRQ^`Z]S^NZ� [O_RS� VM� QM`KS� Sh^TLTWSVSQT[MXXTWT�
NTVXMXSZ/� >T[^RNKS_� Q^dS`� PTNRaLSQa^R� SXMKT`ONLS^� S�
NTVhM^R� ""[QMWT[� Q^dS`Mi� J� PT� `^dhaXMQThXT_� PTRQ^eXT\
NRS�S�[XaRQSPTLSRSb^NKT_�X^TecThS`TNRS/

=� >T[^RNKT`�>TUV^�PTNRTZXXT�PQT[ThSRNZ�WTX^XS^� XM�[^\
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QaU]Scq� MQ^NRT[O[MURNZ� S� [ONOLMURNZ� eMPRSNRO$� XMNSLg\
NR[^XXT� PT`^]MURNZ� [� PNScSMRQSb^NKS^� L^b^eXSYO� QMNPQT\
NRQMXSR^LS� Q^LSWSTVXT_� LSR^QMRaQO$� MKRS[SNRO� [N^c� Q^LS\
WSTVXOc�S�Y^QKT[XOc�ae^dh^XS_/�=�tuJ�un^�WThO�PThXZLMNg�
[TLXM�Q^PQ^NNS_�S�PQTRS[�RM_XOc�NRTQTXXSKT[�LSe^QMLgXTWT�
NTYSMLSV`M$�NTVhMR^L^_�S�bL^XT[� N[TeThXOc�PQTj^NNSTXMLg\
XOc�Tef^hSX^XS_$� j^XS`SNRTK$�_TWT[� S�PQTNRT�PTQZhTbXOc$�
X^VM[SNS`Oc� WQMdhMX$� PT[^h^XS^� S� PTNRaPKS� KTRTQOc� X^�
aKLMhO[MURNZ� [� KT``aXSNRSb^NKS^�NRMXhMQRO/� DMKMVO[MUR�
VM�h^`TXNRQMYSS�[�b^NRg�`^dhaXMQThXTWT�IXZ�PQM[�b^LT[^KM$�
VM� [OQMd^XS^� NTLShMQXTNRS� N� PTLSRVMKLUb^XXO`S$� [NRQ^bS�
N� SXTNRQMXYM`S/� AQSV[MXO� K� TR[^Ra� ""̀ LMhmS^� eQMRgZi q� VM�
PQTZ[L^XS^� [Om^hm^WT� SV� ""NTYSMLSNRSb^NKSc� e^Q^WT[i� XM\
YSTXMLSV`M$� XM� @KQMSX^$� [� BMR[SS$� GQaVSS$�FQ`^XSS�S�hQa\
WSc� Q^NPaeLSKMc� jMeQSKaURNZ� Te[SX^XSZ� [� mT[SXSV`^$�
PQTPMWMXh^� N^PMQMRSV`M� S� abMNRSS� [� PQM[TVM]SRXT`�h[Sd^\
XSS/� ATh[^QWMURNZ� d^NRTKS`� WTX^XSZ`�S�PQ^NL^hT[MXSZ`�S�
QaNNKS^� XMYSTXMLSNRO$� TR[^QWMU]S^� TjSYSMLgXaU� Sh^TLT\
WSU/� D^� VMeORO$� XMKTX^Y$� S� SNKTXXO^$� [^bXO^� PQTRS[XSKS�
NT[^RNKT_� [LMNRS$�PQSWThXO^� hLZ�SNPTLgVT[MXSZ�PQS�LUeOc�
SVWSeMc� ""W^X^QMLgXT_� LSXSSi� PMQRSS� S� XM� [N^c� PT[TQTRMc�
KT``aXSNRSb^NKT_� SNRTQSS� J� NSTXSNRO/� =� eTQge^� N� XS`S�
RQMhSYSTXXT� PQTZ[LZ^R� S� aR[^QdhM^R� N^eZ� ""NTYSMLSNRSb^\
NKS_�PMRQSTRSV`i /

>TVhM^RNZ� [P^bMRL^XS^$�bRT� K� XMbMLa� �unc�WW/� N�PTLSRSKT_�
""PQSTRKQOROc�WQMXSYi� eOLT� PTKTXb^XT� S�bRT�PQ^dXS_�KaQN�
XM� ""[OeQTNi� SV� NRQMXO� ""eQThSLgXOci�S�""X^eLMWTXMh^dXOci�
pL^`^XRT[�PQSVXMX�X^NTNRTZR^LgXO`/

shXMKT� p`SWQMYSZ� J� KMK� ^[Q^_NKMZ$� RMK� S� X^`^YKMZ� J�
Z[L^XS^� NLTdXT^$�PTQTdhMU]^^�QMVXTTeQMVXO^�PTNL^hNR[SZ/�
>� X^_� N[ZVMX� `^dhaXMQThXO_� PQ^NRSd� KT``aXSNRSb^NKTWT�
WTNahMQNR[M$� TXM� PSRM^R� XMh^dha�XM�[TVQTdh^XS^� NT[^RNKT_�
PTLSRSKS� ""̀ SQXTWT� NTNa]^NR[T[MXSZi$�PT`TWM^R�ahT[L^R[T\
QZRg� XadhO� NT[^RNKT_� pKTXT`SKS� [� VMPMhXT_� R^cXTLTWSS�S$�
XMKTX^Y$�P^Q^PL^RM^RNZ�N�PQTRS[TQ^bS[O`S�MNP^KRM`S�NT[^R\
NKT_� [XaRQ^XX^_� dSVXS$�TPQ^h^LZ^RNZ�S`S� S�TPQ^h^LZ^R� Sc/

CNLS� [� >>>H�eah^R�PQSXZRT�Q^m^XS^�XMWLacT�VMKQORg�WQM\
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XSYO$� RT� WTNahMQNR[a�X^[TLgXT� PQSh^RNZ�PQ^hTNRM[SRg� ^[Q^\
Z`� X^KTRTQO^� PQM[M� S� NTVhMRg� [ShS`TNRg� ^[Q^_NKT_� KaLg\
RaQXT_�dSVXS$�bRT� `Td^R�PTNRM[SRg� ^WT� P^Q^h�RQahXO`S�[T\
PQTNM`S/� IQaWS^� `^XgmSXNR[M� kWQ^KS$� KaQhO$� KSRM_YO$�
KTQ^_YOl� RMKd^� PTRQ^eaUR� PQ^hTNRM[L^XSZ� S`� XMYSTXMLg\
XT_�M[RTXT`SS�S�QM[^XNR[M/�=TVXSKXaR�TNLTdX^XSZ�NT�[N^`S�
""eQMRNKS`Si� XMQThM`Sq� aKQMSXYM`S$� e^LTQaNM`S$� LSRT[YM\
`S$� pNRTXYM`S$� WQaVSXM`S� S� hQaWS`S� J� XM� jTX^�NT[^Qm^X\
X^_m^WT� e^NPQM[SZ� ^[Q^^[� Sc� XOX^mX^^� X^QM[^XNR[T� PQ^h\
NRM[LZ^RNZ� X^� NRTLg� aXSVSR^LgXO`� S� e^VQMhTNRXO`/� ?MKS`�
TeQMVT`$� [OPMh^XS^� ""̂ [Q^_NKTWT� eLTKMi� SV� hSNKQS`SXM\
YSTXXT_� KTXNRQaKYSS� "LTNKaRXTWT� WTNahMQNR[Mi� RMSR� TPMN\
XTNRg� PTRQZN^XSZ� [N^_� KTXNRQaKYSS/� AQTSVT_h^R� Y^PXMZ�
XMYSTXMLSNRSb^NKMZ� Q^MKYSZ$� PTNL^hNR[SZ� KTRTQT_� `TWaR�
TKMVMRgNZ�WSe^LgXO`S�hLZ�Q^dS`M/

?MK�bRT� [LMNRS$�PTn[ShS`T`a$�PQ^hPTbRaR�S�[� eaha]^`�X^�
eahSRg� PTPQMXXT^� XMYSTXMLgXT^� NM`TNTVXMXS^$� PTKaPMZ�
NPTKT_NR[S^� kS� XMdS[MZ� PTPaRXT� PTLSRSb^NKS_� KMPSRMLl�
NQM[XSR^LgXT� X^hTQTWT_� Y^XT_� p`SWQMYSS/� AQM[hM� [� >>>H�
PTnPQ^dX^`a� QMVhMURNZ� WTLTNM$� bRT� SNcTh� ^[Q^^[� SV� ""NT\
YSMLSNRSb^NKTWT� TR^b^NR[M� XMXTNSR� X^PTPQM[S`O_� a]^Qe�
h^La� PTNRQT^XSZ� KT``aXSV`Mi /� =� pRT`� Nadh^XSS� ^NRg�SV[^\
NRXMZ� hTLZ� SNRSXO/� wMNNT[O_�TRf^Vh�h^_NR[SR^LgXT�PQTeSL�
""eQ^mg"i� [� aNRTZc� NT[^RNKT_� NSNR^`O$� XT� [� pRa�TeQMVT[M[\
maUNZ� PQTeTSXa� mSQTKS`� S� `T]XO`� PTRTKT`� PTmLM� [�
>>>H�NT[Q^`^XXMZ� VMPMhXMZ�R^cXTLTWSZ$�XT[^_m^^�TeTQahT\
[MXS^$� `SLLSTXO� RTXX� cL^eM/� ?MK� bRT$�PTR^QZ[� [� RTRMLSRMQ\
XT_� Y^LgXTNRS� S� Sh^_XT_� WMQ`TXSS$� KT``aXSNRSb^NKMZ�
[LMNRg�[OSWQMLM�[�NRMeSLgXTNRS�S�NSL^/

>T[^RNKT^� WTNahMQNR[T� [N^WhM� TcTRXT� QMNPLMbS[MLTNg�
KT``aXSNRSb^NKS`S� PQSXYSPM`S� VM� eTWMRNR[T�S� eLMWTPTLa\
bS^/�=TPQTN�LSmg� [� RT`$�bRT� kSLS� KRTl� [� eLSdM_m^^�h^NZRS\
L^RS^� eah^R� [OeQTm^XT�XM�NT[^RNKS_�PQSLM[TK�`^dhaXMQTh\
XTWT�MaKYSTXM/

D^� ahM^RNZ� KT``aXSNRSb^NKT`a� Q^dS`a� S� PTLXTNRgU�
PMQMLSVT[MRg� [TVXSKm^^� [T� [Q^`^XM� ŒQa]^[M� h[Sd^XS^�
hacT[XTWT� S� XQM[NR[^XXTWT� NTPQTRS[L^XSZ� [� NRQMX^/� ILZ
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RTWT$� bRTeO� PTKTXbSRg� N� eQTd^XS^`$� Na]^NR[aU]S`� [� NT\
[^RNKT`�Te]^NR[^$�^`a�X^TecThS`T�PQ^ThTL^Rg�NTeNR[^XXO_�
NRQMc� S� P^Q^QThSRgNZ� [� RT$� b^`� TX� ad^� ThXMdhO� eOL� PQS�
>RMLSX^� J� [� Q^dS`� P^Q`MX^XRXTWT� S� RTRMLgXTWT� R^QQTQM/�
=TVQThSRg� ^WT� PTLXTNRgU�NT[^RNKT`a�QaKT[ThNR[a�X^�PTV[T\
LSR� PMQRS_XMZ� XT`^XKLMRaQM/� D^TWQMXSb^XXO_� PQTSV[TL�
PTNRM[SL� eO� PTh� aWQTVa� X^� RTLgKT� TeQ^R^XXT^�XT`^XKLMRa\
QT_� eLMWTh^XNR[S^$�XT� S� NM`T� ^^� jSVSb^NKT^�Na]^NR[T[MXS^$�
KMK� ad^� NLabSLTNg� [� •unc�WThMc$�KTWhM�N�`TLbMLS[TWT�NTWLM\
NSZ� PMQRS_XT_� [^QcamKS� PQTL^RMQNKMZ� Q^[TLUYSZ$� ThTL^[�
S� NTKQamS[� N[TSc� Q^MLgXOc�S� `XS`Oc�PQTRS[XSKT[$�PTWLT\
RSLM�S�aXSbRTdSLM�NTeNR[^XXOc�QaKT[ThSR^L^_/

=� NT[Q^`^XXT`� NT[^RNKT`� Te]^NR[^$� RMKS`� TeQMVT`$�
NLTdSLMNg� NUQQ^MLSNRSb^NKMZ� NSRaMYSZq� eTQgeM� PQTRS[T\
PTLTdXTNR^_� kPMQRTKQMRSS� S� TPPTVSYSSl� NTb^RM^RNZ� N� Sc�
^hSXNR[T`/� sXS�X^TecThS`O�hQaW�hQaWa�KMK�PQTRS[TPTLTd\
XO^� PTLUNO� ThXT_� NTYSMLgXT_� NaeNRMXYSS/� ‚RT� PQTRS[TQ^\
bS[T^� ^hSXNR[T$� ThXMKT$� X^� e^NKTX^bXT� J�TXT� hTLdXT� eORg�
PQ^ThTL^XT� SLS� Y^XT_� aXSbRTd^XSZ� TPPTVSYSS$� SLS� Y^XT_�
WSe^LS� PMQRTKQMRSS/� AQS� pRT`� PMh^XS^� PMQRTKQMRSS� X^�
TeZVMR^LgXT� PQS[^h^R� K� SNb^VXT[^XSU� TPPTVSYSS$� KTRTQMZ�
PQS� TPQ^h^L^XXOc� aNLT[SZc� `Td^R� hMd^� TKQ^PXaRg$� [� RT�
[Q^`Z� KMK� PTLXMZ�LSK[ShMYSZ�TPPTVSYSS�X^SVe^dXT� PTRQ^\
ea^R� XMNSLgNR[^XXTWT� aNRQMX^XSZ� Na]^NR[aU]^_� PMQRS_XT_�
XT`^XKLMRaQO� S� ^^� VM`^XO� J� [� KMb^NR[^� ""XMPQM[LZU]^_� S�
TPQ^h^LZU]^_�NSLO�Te]^NR[Mi�J�hQaWT_�M[RTKQMRS^_/

ATNL^hXZZ$� KMK� S� PMQRTKQMRSZ$� eah^R� [OXadh^XM� PQ^h\
NRMRg� [� Te]^NR[^� [� `MQKNSNRNKT`� TeLMb^XSS� ""M[MXWMQhM�
PQTWQ^NNMi$� TNa]^NR[LZU]^WT� ""PTNL^hXUU� NTYSMLgXaU� Q^\
[TLUYSU� [� SNRTQSSi /� CNR^NR[^XXT$� hLZ� Sh^TLTWSb^NKTWT�
TeTNXT[MXSZ� [XT[g� PTRQ^ea^RNZ� PTXZRS^� ""SXMKT`ONLS^i /�
=`^NR^� N� PTXZRS^`� [TVQThSRNZ� S� NM`T�Z[L^XS^�J� h[Sd^XS^�
hacT[XTWT�S�XQM[NR[^XXTWT�NTPQTRS[L^XSZ�NSNR^`^/

�h�n�h@A

J�� V=M7:UQ::�>Y:;�� Y�U� [RY_RS�Q�\� T=MRUSYML>� YS�>:YQR7� V=7N^
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