
+29. ,55/: ,7./9:"  @-/95/0<70/7 ?<
&92:/ <7. $/1,99<70 

#7.9/,: (8=>

r=^Z FZchX]Zc bVX]Zc ^]gZ Z^\ZcZ <ZhX]^X]iZ& VWZgh^ZbVX]Zc h^Zc^X]i Vjh
[gZ^ZcLiyX`Zc jciZg hZaWhi\Zlw]aiZc&hdcYZgc jciZg jcb^iiZaWVg kdg]VcYZcZc&
\Z\ZWZcZc jcY yWZga^Z[ZgiZcNbhycYZcq $FVgm,4105 4%)=Vh :gWZ^ihegd\gVbb
`g^i^hX]ZgLdo^Va[dghX]jc\ ^hic^X]ih bZ]g jcY c^X]ih lZc^\Zg VahYZgOZghjX]&Y^Z
^c Y^ZhZbLVioVjh\ZYgyX`iZ =^VaZ`i^` oj kZghiZ]Zc jcY WZ ŶZg:cVanhZ`dc`gZiZg
L^ijVi^dcZc VcojlZcYZc) =^Z AZgVjh[dgYZgjc\ WZhiZ]iojb Z^cZcYVg^c&Y^ZLeVc(
cjc\ ol^hX]Zc Ligj`ijg jcY AVcYajc\ oj ZgigV\ZcjcY `Z^cZ kdghX]cZaaZcKZ(
Yj`i^dcZc jcY OZgZ^c[VX]jc\Zc ojojaVhhZc)Rjgc VcYZgZcWZYVg[kdg VaaZbYZg
Ligj`ijgWZ\g^[[ Z^cZg\ZcVjZc `dcoZeijZaaZc ?Vhhjc\) Ligj`ijgZc h^cYc^X]i Wadv
WZdWVX]iWVgZKZ\Zabwv^\`Z^iZc& hdcYZgc i]Zdg^Z\ZaZ^iZiZ :cdgYcjc\Zc YZg
P^g`a^X]`Z^i) L^Zh^cYhdb^i hdo^Vàdchigj^ZgiZ k^gijZaaZHgYcjc\Zc& Y^Zh^X]YZb
Zbe^g^hX]([V`i^hX]Zc Rj\g^[[ Zcio^Z]Zc jcY YZb :aaiV\hl^hhZc c^X]i hdidgi oj(
\wc\a^X] h^cY)=^Z P^g`a^X]`Z^i VahLigj`ijgZc oj WZ\gZ^iZcegdYjo^Zgi Z^c ;^aY&
^]g OZghycYc^hVah:chVbbajc\ kdc AVcYajc\Zc Z^c VcYZgZh)=dX] cjg ^c YZg
RjhVbbZchX]Vj WZ^YZgIZgheZ`i^kZc `Vcc YVhOZg]waic^hkdc PVcYZa jcY ;Z(
]Vggjc\ h^cckdaaY^h`ji^Zgi lZgYZc) >^c OZghiwcYc^h[^^gY^Z=^VaZ`i^` kdc LiVW^a^(
iwi jcY BchiVW^a^iwiVahZ^cZ`Ve^iVa^hi^hX]Z@gjcYhigj`ijg ^hi Y^ZZ^cZ R^ZahZiojc\
YZg:gWZ^i&Z^c;ZljhhihZ^c [jg Ligj`ijgZc Vc h^X]jcY Y^ZegV`i^hX]ZcLX]l^Zg^\(
`Z^iZc WZ L̂igj`ijgkZgwcYZgjc\Zc oj kZgb^iiZac Y^ZVcYZgZ)

Bb ida\ZcYZc lZgYZc ojZghi Y^Z@gjcY`dcoZeiZ YZgKZ\jaVi^dchi]Zdg^Z kdg(
\ZhiZaai)=^ZhZVjh ?gVc`gZ^X]hiVbbZcYZ i]ZdgZi^hX]Z Ligxbjc\& Y^Z^]gZc :jh(
\Vc\hejc`i ^c YZg:cVanhZ YZg^c :caZ]cjc\ Vc @gVbhX ?̂dgY^hbjh \ZcVcciZc
GVX]`g^Z\hdgYcjc\ ]ViiZ $@gVbhX^,42,%&̀ Vcc Y^Z@gjcYaV\Z[yg ]^hidg^hX](\Zd(
\gVe]^hX]Z @ZhZaahX]Vi,5hVcVanhZcW^aYZc)CZYdX]hiZ]i ]^ZgWZŶVhFdbZci YZgLiV(
W^a^iwîb OdgYZg\gjcY) ;Z^b ;a^X` Vj[ Y^ZDg^hZcjcY YZgZc:`iZjg^ccZc hixvi
h^Z_ZYdX] Vc ^]gZ @gZcoZc)PdaaZc l^g cwaca^X]l^hhZc&lZaX]Z AVcYajc\hhe^Za(
gwjbZ Y^Z`dc`gZiZ L^ijVi^dc WZjiZ Vc\Zh^X]ihhigj`ijgZaaZg HgYcjc\Zc Zgx[^^aZi&
byhhZc Ligj`ijg( jcY AVcYajc\hVcVanhZĉ ciZ\g^Zgi lZgYZc) Gjg Bc^iZ^cZb Y^V(
aZ`i^hX]ZcRj\Vc\ `Vcc Y^ZhZcCpgV\Zch^cckdaacVX]\Z\Vc\Zc lZgYZc) <ZcVj YVg^c
WZhiZ]iZ^cZDdc_jc`ijgVcVanhZ&lZaX]Z ^acVWhX]a^ZvZcYZcDVe^iZakdg\ZhiZaail^gY
jcY Y^ZAVcYajc\ jcY Ligj`ijg ^c Z^cZg̀ dc`gZiZc KVjb(RZ^i ^ciZ\g^Zgi)

! *;9<4;<9,7,5>:/ =87 )/0<5,;287 <7. #44<6<5,;287

=^Z KZ\jaVi^dchi]Zdg^Z jciZghjX]i \ZhZaahX]V[ia^X]ZLX]ayhhZa[gV\Zc5PVcc h^cY
Ligj`ijgZc jcjbhixva^X] jcY lVcc \ZgViZc h^Ẑ chPVc`Zc9 PVcc gZcci \ZhZaa(
hX]V[ihkZgwcYZgcYZhAVcYZac \Z\Zc PwcYZ jcY lVcc ZciaVgkZch^X] ;jg\Zc Vah



uWZgaZ\jc\Zc oj Dg^hZjcY ;ZWVggjc\

DVgiZc]wjhZg9L^ZZcihiVcY ^c :W\gZcojc\ oj Z^cZb DdcoZei kdc ad\^hX]ZgjcY
YV]Zg_ZYZgoZ^il^ZYZg]daWVgZgRZ^i) LiViiYZhhZcVgWZ^iZih^Zb^i YZb DdcoZei YZg
]^hidg^hX]ZcRZ^i jcY gc^i gVjbpoZ^ia^X]kVg^^ZgZcYZcDdciZmiZc) :jX] Y^ZbVcp
\Za]V[iZ DdcoZeijVa^h^Zgjc\ YZhKVjbZh ^c ]Zg`xbba^X]Zc M]Zdg^Zc cV]b Y^Z
KZ\jaVi^dchi]Zdg^Z ojb :caVhhkdc Dg^i^`) ?yg KdWZgi ;dnZg  !"#$% .2%kVg^^Zgi
Y^Zhdo^dx`dcdb^hX]Z =ncVb^` ^c KVjb jcY RZ^i) >h ^hiVWZgZ^cZYZglZhZcia^p
Z]Zc LX]lwX]Zc YZh;dnZghZ]Zc :chVioZh&Y^ZDg^i^` Vb bZX]Vc^hX]pad\^hX]Zc
RZ^ikZghiwcYc^hc^X]i b^i Z^cZgDg^i^` Vb bZX]Vc^hX]Zc KVjb`dcoZei oj kZgW^cp
YZc) ;dnZg VcVanh^ZgiYZc KVjb& VahlwgZ Y^ZGVi^dc YZgx`dcdb^hX] WZhi^bp
bZcYZ KVjbWZayaiZg) Bb ;Z]waiZg [jc`i^dc^Zgi Y^Z̀ Ve^iVa^hi^hX]ZKZegdYj`i^dc
yWZgaVc\Z RZ^igwEaacZl^Z kdc hZaWhi&jb cVX] :WaVj[ Z^cZgWZhi^bbiZc RZ^i ^c
Z^cZ\gdvZ Dg^hZoj gcycYZc $E^e^Zio,44-5 /4%)Bc^]gZb @gjcY`dcoZei `dcoZcp
ig^Zgih^X] Y^ZKZ\jaVi^dchi]Zdg^Z VWZgVj[ LiVW^a^iwihe]VhZc)>^c :``jbjaVi^dchp
gZ\^bZ WZcZcci ]^ZgWZẐ^cZI]VhZ hiVW^aZg:``jbjaVi^dc& Z^cZKZ\jaVi^dchlZ^hZ
Z^cZ I]VhZ hiVW^a^h^ZgiZghdo^VaZg;Zo^Z]jc\Zc) ;Z^ YZg:cVanhZ YZh:``jbjaVi^p
dchgX\^bZh \Z]i Zh EaacY^Z=VgaZ\jc\ YZh\ZhVbiZc QZglZgijc\hegdoZhhZh)=Z^
YZgKZ\jaVi^dchlZ^hZ hiZ]Zc Y^ZkZghX]^ZYZcZchigj`ijgZaaZc ?dccZc ^b OdgYZgp
\gjcY) =Vh DdcoZei YZgKZ\jaVi^dc aZ]ci h^X]Vc YVhYZgKZegdYj`i^dc Vc&l^Z
Zh^c YZg`aVhh^hX]Zceda^i^hX]Zct`dcdb^Z jcY WZ F̂Vgm kZglZcYZi l^gY) >h ^hi
Y^ZhYZgDgZ^haVj[@$@ZaY%( P $PVgZ%( @#$bZ]g @ZaY%&YZc YVhDVe^iVaYjgX](
aVj[Zc bjhh& YVb^i Vb >cYZ bZ]g gVjh`dbbi& VahYZgDVe^iVa^hiVc[Vc\h ^c hZ^c
NciZgcZ]gcZc ^ckZhi^ZgiZ$FVgm,43.W%)=Zg AwcYaZg̀Vj[i PVgZc&jb cVX] YZp
gZc OZg`Vj[ Z^cZc@Zl^cc Z^chigZ^[Zcoj `xccZc) =V ^b gZ^cZcMVjhX] VWZg̀Z^p
cZ PZgikZccZ]gjc\ Zg[da\Zc`Vcc& lZ^a [gZ^ZLjW_Z`iZ d]cZ RlVc\ cjg @aZ^X]p
lZgi^\Zh iVjhX]Zc lZgYZc& bjhh Y^Z PZgikZccZ]gjc\ ^b IgdYj`i^dchegdoZhh
Zg[da\Zc) Bc Y^ZhZbegdYjo^Zgi Y^ZPVgZ :gWZ^ih`gV[i5dg\Vc^hVidg^hX]kZgWjcYZc
b^i YZc IgdYj`i^dchgc^iiZac Z^cZPZgihiZ^\Zgjc\) LidX`i YZgIgdoZhh&lZ^a c^Zp
bVcY PVgZc `Vj[i dYZgY^Z:gWZ^iZg^ccZchigZ^`Zc&hd \Zgwi YVh\ZhVbiZ LnhiZb
^c Y^Z Dg^hZ)KZ\jaVi^dc ^hi Z^c FZX]Vc^hgcjh& YZgY^ZhkZg]^cYZgc hdaa)=jgX]
gdji^c^h^ZgiZOZg]VaiZchbjhiZg hdaah^X]Zg\ZhiZaailZgYZc& YVhhh^X] VaaZ:`iZjgBcp
cZc Vc ^]gZ KdaaZc]VaiZc5DdchjbZci^ccZc `Vj[Zc PVgZc&:gWZ^iZgBccZcVgWZ^p
iZc jcY NciZgcZ]bZgBccZc ^ckZhi^ZgZc)

=Zg IgdoZhhYZg:``jbjaVi^dc jgc[(Vvi YZc :gWZ^ihegdoZhh&^c lZaX]Zb ^c Z^p
cZgc FZchX] jcY GVijg cjioZcYZc Odg\Vc\ @ZWgVjX]h\yiZg]Zg\ZhiZaailZgYZc&
jcY YZc OZglZgijc\hegdoZhh&^c lZaX]Zgc YVhDVe^iVa\Zl^ccWg^c\ZcY Z^c\ZhZioi
l^gY) =Zg :``jbjaVi^dchegdoZhh ^hiYZh]VaWhdWZYZjihVb&lZ^a Ydgi ^bbZg bZ]g
YZgojb EZWZccdilZcY^\Zc @ZWgVjX]h\yiZg]Zg\ZhiZaailZgYZc) CZ\Zg^c\Zg Y^Z
Fx\a^X]`Z^i ^hi&h^X] Vj[ Y^ZLjWh^hiZcol^gihX]V[i oj hiyioZc jcY @ZWgVjX]h\yiZg
^c >^\ZcVgWZ^ioj egdYjo^ZgZc&jb hd WZYZjihVbZĝ hi Y^Z:``jbjaVi^dc [yg YVh
:,aiV\haXWZĉ b DVe^iVa^hgcjh)=Zg :``jbjaVi^dchegdoZhh VahDgZ^haVj[kdc @( P
( @#jb[Vvi YZc \ZhVbiZc l^gihX]V[ia^X]Zc IgdoZhhkdc YZgIgdYj`i^dc yWZgY^Z
OZgbVg`ijc\ W^hojb Ddchjb) =Zh]VaW[N]gZc YVjZg]V[iZ OZgwcYZcb\Zc YZh
IgdYj`i^dchegdoZhhZh VjX] oj cVX]]Vai^\ kZgwcYZgiZcDdchjbbjhiZgc jcY EZp
WZchhi^aZc)>^hZcWV]c&?a^ZvWVcYjcY BciZgcZi]VWZcIgdYj`i^dc jcY :aaiV\ \aX^p
X]ZccVvZc kZgwcYZgi)>^cZ hiVW^aZ:``jbjaVi^dc WVh^ZgiVj[ YZb gdji^c^h^ZgiZc
OZg]VaiZcYZgLX]ayhhZaV`iZjgBccZc)NciZgcZ]bjc\Zc igZ[[Zc hiwcY^\jciZghX]^ZYp
a^Z]ZBckZhi^i^dchZcihX]Z^Yjc\Zc&lZaX]Z igdioYZb Z^cZb WZhi^bgciZcFjhiZg [dap

(
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\Zc) >g[da\i YVhjciZgcZ]gcZg^hX]Z AVcYZac gdji^c^h^Zgi&l^gY kdc :``jbjaVi^(
dchhigViZ\^Zc\ZhegdX]Zc)=Vhgdji^c^h^ZgiZAVcYZacYZgNciZgcZ]bZc VaaZ^cZhX]V[[i
VWZgcdX] `Z^c :``jbjaVi^dchgZ\^bZ VahZ^cZhiVW^a^h^ZgiZ@ZhVbihigj`ijg.)

:``jbjaVi^dc Vah:c]wj[jc\ kdc PZgiZc Zg[da\i Vj[ kZghX]^ZYZchiZPZ^hZc&
:jhWZjijc\ ^b higZc\Zc L^ccZ Zg[da\i VWZgZ^co^\ ^b IgdYj`i^dchegdoZhh&^cYZb
YZgNciZgcZ]bZg Z^cZcMZ^aYZhZgVgWZ^iZiZcPZgih [jg h^X]Z^chigZ^[i)Bb FVgm^h(
bjh ljgoZai ]^Zg^cY^ZJjZaaZ kdc FVX]i& YZcc kdb IgdYj`i^dchegdoZhh WaZ^WZc
Y^ZWyg\Zga^X]ZcBYZVaZkdc ?gZ^]Z^i jcY @aZ^X]]Z^iVjh\ZheZggi&A^ZgVgX]^ZjcY
AZgghX]V[ihigj`ijg^ZgZc YZc ;Zig^ZW$FVgm,43.V5 ,34[i%)>h `xccZc olZ^ jciZg(
hX]^ZYa^X]Z:giZc YZg:cZ^\cjc\ kdc VWhdajiZbjcY gZaVi^kZbFZ]glZgi jciZg(
hX]^ZYZclZgYZc) =Zg VWhdajiZFZ]glZgi Zg]x]i h^X] YjgX] Y^Z >^c\a^ZYZgjc\
cZjZg ;Zkxa`Zgjc\h\gjeeZc ^c YZc OZglZgijc\hegdoZhh&Z^cZLiZ^\Zgjc\ YZhVW(
hdajiZc FZ]glZgih WZgj]i Vj[ YZg:jhYZ]cjc\ YZhDVe^iVa^hbjh&Vj[ >miZch^k^Z(
gjc\hhigViZ\^Zc) BcYZb bZ]g FZchX]Zc `Ve^iVa^hi^hX]egdYjo^ZgZc&l^gY VWhdaji
bZ]g FZ]glZgi egdYjo^Zgi) =Zg gZaVi^kZFZ]glZgi `Vcc YjgX] IgdYj`i^k^iwih(
hiZ^\Zgjc\Zc dYZgYjgX] Z^cZOZgW^aa^\jc\YZgDdchjb\yiZg Zg]x]i lZgYZc& lVh
WZŶZh YjgX] BciZch^k^Zgjc\hhigViZ\^Zcbx\a^X] l^gY6 hZ^Y^ZhZ^cZ ^ciZch^kZgZ
Gjiojc\ kdc KVjb dYZgRZ^i&kdc GVijg dYZgFZchX]) =^ZhZNciZghX]Z^Yjc\
\g^[[ F^X]Za :\a^ZiiV $,432%&Z^cZgYZgOdgYZc`ZgYZgKZ\jaVi^dchi]Zdg^Z& Vj[) >g
WVh^ZgihZ^cZ:cVanhZ YV]Zg c^X]i Vj[ Z^cZgcI]VhZc( jcY LijiZcbdYZaa& hdcYZgia
Vj[ BYZVaineZc&Y^Z^c Z^cZg]^hidg^hX]Zc ?dccVi^dc bZ]g dYZglZc^\Zg WZhi^b(
bZcY h^cY)BYZVaine^hX]jciZghX]Z^YZi ZgolZ^ :``jbjaVi^dchgZ\^bZ5 =Vh Ydb^(
cVci DWSDMRHUD3JJTLTKASHNMRQDFHLDoZ^X]cZi Z^cZ=ncVb^` YZghdo^VaZcjcY gwjb(
a^X]Zc>meVch^dcYZhDVe^iVa^hbjhVjh) Bb PZBibVvhiVW^hiY^ZhY^ZKVjb(FVX]i
YZhBbeZg^Va^hbjh&YZgVc YZgPZcYZ ojb -+) CV]g]jcYZgi hZ^cZ\gxviZ =ncVb^`
]ViiZ& VWZg\ZgVYZ]ZjiZ ZgcZji WZYZjihVbZgl^gY) BccZg]VaWYZgh^X]`dchda^Y^Z(
gZcYZccVi^dcVaZcFVX]i(KwjbZ kZg\gxvZgi h^X]Y^ZFVhhZYZgEd]cVgWZ^iZgBc(
cZc) >h cZ]bZc Y^Z\ZhVbi\ZhZaahX]V[ia^X]\ZaZ^hiZiZc:gWZ^ihhijcYZc oj) =Zg Igd(
Yj`i^dchegdoZhh oZ^X]cZi h^X] YjgX] Z^c[VX]Z DddeZgVi^dc Vjh& Y^Z IgdYj`(
i^dchiZX]c^`Zc WaZ^WZc( kdc YZg FZX]Vc^h^Zgjc\ VW\ZhZ]Zc ( \gdviZ^ah
jckZgwcYZgi&lZh]VaW cjg hX]lVX]Z IgdYj`i^k^1ihojlwX]hZ Zgo^ZailZgYZc `xc(
cZc) Ddchjb\yiZg( jcY DVe^iVa\yiZg^cYjhig^ZZcil^X`Zac h^X] lZ^i\Z]ZcY ++*%

kZgWjcYZc&d]cZ YVhhZhoj Z^cZgBciZ\gVi^dc YZh\ZhVbiZc IgdYj`i^dchegdoZhhZh
`wbZ/z >^c @gdviZ^aYZhDdchjbh l^gY cdX] b^i PVgZc Vjh YZb c^X]i(`Ve^iVa^(
hi^hX]ZcLZ`idg \ZYZX`i) =Zg `dbeZi^i^kZ :gWZ^ihbVg`i jcY Y^Z\gdvZ KZhZgkZVg(
bZZ ZgaVjWZc̀Vjb Z^c :chiZ^\Zc YZgEx]cZ yWZgYVhLjWh^hiZcoc^kZVj]^cVjh)
:jX] gwjba^X] ^hiY^Z:``jbjaVi^dchYncVb^` ZmiZch^kjcY WZhiZ]i Z]Zg ^b aaZ(
h^iocZ]bZc cZjZg KwjbZ Vaĥc YZg^ciZch^kZgZcGjiojc\ YZgWZhiZ]ZcYZc$o);)
^c ?Hgiaakdc OZghiwYiZgjc\%)thiZggZ^X] Vc YZgPZcYZ ojb -+) CV]g]jcYZgi l^Zh
k^ZaZFZg`bVaZ Y^ZhZhMnejh Vj[ =Vh Ydb^cVci HMSDMRHUD3JJTLTKASHNMRQDFHLD^hi
VahYZgolZ^iZ BYZVainejhcVX] ^ccZc dg^Zci^Zgi)>h ^hiYjgX] cVX]]Vai^\ ]d]Z LiZ^(
\Zgjc\hgViZc YZg:gWZ^ihegdYj`i^k^iwi X]VgV`iZg^h^Zgi&YVh^X]Y^ZiZX]cdad\^hX]Zc
jcY hdo^VaZcIgdYj`i^dchWZY^c\jc\Zc& k)V)YjgX] YZc MVnadg^hbjhjcY YVh?a^Zv(
WVcY&kZgwcYZgc0

z=^Z EZWZchWZY^c\jc\ZcYZg;ZhX]w[i^\iZc lVcYZac h^X]\gjcY(
aZ\ZcY&YZcc Y^Z[dgY^hi^hX]ZFVhhZcegdYj`i^dc ijg YZc FVhhZc`dchjb [N]gi oj
Z^cZgcZjZc Ddchjbcdgca YZgEd]cVW]wc\^\Zc) =Vh :jid jcY Y^ZgVhVciZNgWV(
c^h^Zcb\ gZkdaji^dc^ZgZc^b ?dgY^hbjh YZc :aaiV\ YZgAVjh]VaiZ jcY Zg]x]Zc
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Y^Z:W]wc\^\`Z^i Z^cZh\gxvZg lZgYZcYZc MZ^ahYZg;Zkxa`Zgjc\ kdc Z^cZgc@ZaY(
Z^c`dbbZc!) =Vh thiZggZ^X] YZgGVX]`g^Z\hoZ^iw]cZai Y^ZhZbBYZVainejh)Kwjb(
a^X] ^hi Y^ZhZh:``jbjaVi^dchgZ\^bZ YjgX] Y^Z BciZch^k^Zgjc\ YZg gp^jba^X]Zc
Gjiojc\Zc jcY Z^cZcbVhh^kZcNgWVc^h^Zcb\hegdoZhh\Z`ZccoZ^X]cZi) >h ^hil^X](
i^\ [Zhioj]VaiZc& YVhhZhh^X] WZ^b ZmiZch^kZcjcY ^ciZch^kZc :``jbjaVi^dchgZ(
\^bZ jb BYZVaineZc]VcYZai&Y^Z^c ]^hidg^hX](\Zd\gVe]^hX]Zc DdciZmiZc ^cccZg
Z^cZWZhi^bbiZ DdgcW^cVi^dcZ^c\Z]Zc) ;Z^b Ydb^cVci ZmiZch^kZc:``jbjaVi^(
dchgZ\^bZ h^cY^c YZg?VWg^`hdg\Vc^hVi^dchX]dc >BZgcZciZYZgBciZch^k^Zgjc\ oj
WZdWVX]iZc&l^Z VjX] WZ^gcYdb^cVci ^ciZch^kZc KZ\^gcZ ZmiZch^kZLigViZ\^Zc
c^X]i kdaa`dbbZc Vj[\Z\ZWZc lZgYZc) Ld lVg o) ;) Y^ZBclZgihZiojc\ YZgcVi^d(
cVaZcIZg^e]Zg^Zc ( YVhl^gihX]V[ia^X]Z OdgYg^c\Zc ^c cZjZ KwjbZ ( Z^cZlZ^i
kZgWgZ^iZiZLigViZ\^Z [dgY^hi^hX]ZgKZ\jaVi^dc& Y) ]) Z^cZgVc h^X] Vj[ BciZch^k^Z(
gjc\ WZgj]ZcYZc eda^i^hX]ZcLigViZ\^Z&l^Z Y^Zh:aikViZg $,432%A^gYZc WgVh^a^Vc^(
hX]Zc :bVodcVh oZ^\iZ)

=Vh eda^i^hX]Z;Z]waiZggVjb`dcoZei Z^cZhVW\ZhX]adhhZcZcjcY VjidcdgcZc
MZgg^idg^jbhljgYZ bVhh^kZgDg^i^` jciZgldg[Zc& lZ^a Zh\Zdeda^i^hX]ZcOZg[aZX](
ijc\Zc oj lZc^\ :ji,5cZg`hVb`Z^i hX]Zc`i $MVnadg,44/& ,440%)Bb t`dcdb^(
hX]Zc ^hi Zh YVhKZegdYj`i^dchhX]ZbV& YVhYZc DgZ^haVj[kdc IgdYj`i^dc jcY
KZegdYj`i^dc jciZghjX]i& YVhVc Z^cZc \ZhX]adhhZcZc;Z]p^aiZggVjb \ZWjcYZc ^hi
jcY kdb ^ciZc,Vi^dcVaZcOZg[aZX]ijc\hgVjb VWhigV]^Zgi)Ld `Vcc o) ,.) cjg ^ckZ(
hi^ZgilZgYZc& lVh ^b EVcYZgheVgiljgYZ) Odb ;a^X`l^c`Za bZX]Vc^hi^hX] Vc\Z(
aZ\iZgDdcoZeijVa^h^Zgjc\Zc YZgFV`gdx`dcdb^Z Vjh A^]gi Z^cZWZhi^bbiZ NghV(
X]Z ojg ^bbZg\aZ^X]Zc P^g`jc\& ]x]ZgZ R^chZc o) ,.) Zg]x]Zc YZc IgZ^h kdc
<ZaY jcY hZc`Zc hd Y^ZBc[aVi^dchgViZ)=^ZhZgl^gihX]V[iheda^i^hX]ZRj\Vc\& YZc
Y^Z̀ dckZci^dcZaaZFZX]Vc^` YZgFV`gdx`dcdb^Z cV]ZaZ\i&^hiVWZg]xX]hi cjc(
\Za]V[i jcY bjhh YjgX] Z^cZL^X]ilZ^hZ YZh:``jbjaVi^dchgZ\^bZh ZghZioilZg(
YZc&ldcVX] Y^ZhZhVahx`dcdb^hX]Zh FVX]i[ZaY kZghiVcYZcl^gY) =V DVe^iVaZ^cZ
hdo^VaZ;Zo^Z]jc\ ^hi&̂ hi Y^Z :cVanhZ YZg:``jbjaVi^dc Z^cZ ^ciZ\gVaZ:cVanhZ
kdc l^gihX]V[ia^X]Zc ;Zo^Z]jc\Zc& Y^ZolVg gp^jba^X]kZgY^X]iZihZ^c̀ xccZc& VWZg
iZcYZco^ZaacVX] KVjbyWZgl^cYjc\ higZWZc5RxaaZjcY DVe^iVakZg`Z]gh`dcigda(
aZc[X^gYZgcl^gihX]V[ia^X]Z OZg[aZX]ijc\Zc ^ccZg]VaWYZhcVi^dcVaZcMZgg^idg^jbh&
Vjh]cY^hX]Z =^gZ`i^ckZhi^i^dcZcjcY DgZY^iZjciZg\gVWZcY^ZcVi^dcVaZl^gihX]V[ih(
eda^i^hX]ZLdjkZgwc^1i) =Vh ?ZaYYZg:``jbjaVi^dc lZ^hi WZhi^bbiZ DcdiZc(
ejc`iZ& l^Z o) ;) Y^Z>cihX]Z^Yjc\Zc yWZg@ZaYdYZgBckZhi^i^dcZc&Vj[ LZ^cZ
<gZcoZc h^cYVWZgc^X]i awc\Zg`aVg[Zhi\ZaZ\i6F^\gVi^dc jciZg\gwWi YZc cVi^dcV(
aZc:gWZ^ihbVg`i jcY =^gZ`i^ckZhi^i^dcZc YZc cVi^dcVaZc?^cVcobVg`i) DVe^iVâ hi
Z^cZKVjb(FVX]i& h^ZegdYjo^Zgi Kp^jbZ jcY jciZg\gwWi Y^ZhZ\aZ^X]oZ^i^\ $AV(
bZY^c\Zg ,443%)KZegdYj`i^dchhX]ZbViV& Y^ZY^Zl^gihX]V[ia^X]Zc :`i^k^1iZc ^c
Z^cZgLjbbZ bVi]ZbVi^hX]Zg @aZ^X]jc\Zc [Zhi]VaiZc&ijc VWZghd&VahV\^ZgZYVh
DVe^iVâ c Z^cZb ,.Z]waiZggVjb jcY gZYjo^ZgZcYVcC^iY^Zx`dcdb^hX]Z =ncVb^`
jcojawhh^\)

>^cZ KZ\jaVi^dchlZ^hZ ( Y^Zĥ hicZWZcYZb :``jbjaVi^dchgZ\^bZ YVholZ^iZ
DZgc`dcoZei YZgKZ\jaVi^dchi]Zdg^Z ( hiVW^a^h^Zgihdo^VaZ;Zo^Z]jc\Zc ^c Z^cZb
FVX]igVjgc6 hX]Z^cWVgp^]ca^X]l^Z Z^c M]ZccdhiVi Y^ZMZbeZgVijg ^b AVjh gZ(
\Zac hdUU2)>h ]VcYZai h^X]jb LZaWhidg\Vc^hVi^dc&ldWZ^ \ZhZaahX]Vi,5a^X]ZKZ\jaVi^(
dc Z^c IgdoZhhYZgLiVW^a^h^Zgjc\kdc AVcYajc\hbjhiZgc ^hi)KZ\jaVi^dc ^hi VWZg
`dgceaZmZgVahKZ\ja^Zcb\& WZ ŶZgZhWadvjb Z^cZc \ZhiZjZgiZc >^chVio kdc
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F^iiZac \Z]i) >^co^\ )Z^chdjkZgwcZgAZgghX]Zg̀ xcciZ Z^cZb M]ZccdhiVi \aZ^X]
@ZhZaahX]V[ihegdoZhhZgZ\Zac)=Zg LVio r=Zg LiVVi gZ\ja^Zgiql6^gZ Y^Z:clZcYjc\
Y^ZhZhKZ\Zajc\hYZc`Zch) KZ\jaVi^dc ^hi VWZgZ^c `dbeaZmZg IgdoZhh&WZ ŶZb
Z^cZO^ZaoV]aVc :`iZjg^ccZc WZiZ^a^\ih^cY)KZ\ja^Zgjc\ ^hi WadvYZghiVVia^X]Z&
\ZeaVciZMZ^aWZgZ^X]kdc KZ\jaVi^dc) FVX]i egdYjo^ZgiOZg]VaiZc&hX]V[[i Kdji^(
cZc jcY GdccZc& `jgo& FVX]i egdYjo^Zgi c^X]i KZ\ja^Zgjc\& hdcYZgcKZ\jaVi^(
dc $AyWcZg ,44+5 ..[[)%) >^cZ KZ\jaVi^dchlZ^hZ `Vcc VahZ^cZ fjVa^iVi^kZ OZg(
`cye[jc\ kdc Zmea^o^iZcKZ\Zac&:jh]VcYajc\hbdY^ jcY hdo^VaZcGdccZc YZ[^c^Zgi
lZgYZc) PZ^a Y^Zh̀dbeaZmZ IgdoZhhZ]ZY^c\i& Zcio^Z]i h^X]KZ\jaVi^dc iZ^alZ^hZ
YZb Y^gZ`iZc AVcYajc\hoj\g^[[) O^Zg)kZghX]^ZYZcZhigj`ijgZaaZ ?dgcaZc&Y)]) hiV(
W^a^h^ZgiZ\ZhZaahX]V[ia^X]Z;Zo^Z]jc\Zc& \Zlw]gaZ^hiZc&YVhhYVĥ cY^k^YjZaaZAVc(
YZacb^i YZc higj`ijgZaaZc jcY hnhiZgc^hX]Zc:c[dgYZgjc\Zc kZgZ^cWVĝhi $AyW(
cZg&,44+5 ,2/%5 YZgLiVVi VahZ^cZ>chZbWaZVjh hjegV( jcY hjWcVi^dcVaZcjcY
cVi^dcVaZc>^c]Z^iZc W^aYZîc YZgOZgW^cYjc\ kdc RlVc\h( jcY OZglVaijc\hVe(
eVgVieajh R^k^a\ZhZaahX]V[iY^ZZghiZhigj`ijgZaaZ ?dcc) =Vh Ed]c(& YVh@ZaY(jcY
YVhDdc`jggZcokZg]waic^h Y^ZVcYZgZcYgZ^)=Vh Ed]ckZg]waic^h&Y)]) Y^ZDVe^iVa(
:gWZ^ih(;Zo^Z]jc\& l^gY k^Za[VX]VahY^Zr[jcYVbZciVaZq higj`ijgZaaZ ?dgb Vc\Z(
hZ]Zc& lZ^a h^ZyWZgY^ZOZgiZ^ajc\ YZhFZ]glZgih ZcihX]Z^YZi $:\a^ZiiV ,4325
,,,[i%) =Vh Ed]ckZg]waic^h \^Wi :jh`jc[i y]Zg Y^Z_Z heZo^[^hX]ZIgdYj`i^dc jcY
:cZ^\cjc\ YZhPZgiegdYj`ih $AyWcZg,44+5,22(,33% jcY ^hilZ\Zc YZhhid[[a^(
X]Zc <]VgV`iZgh YZhIgdYj`i^dchegdoZhhZhVc Z^cZc`dc`gZiZc KVjgc jcY Vc MZg(
g^idg^Va^h^Zcb\\ZWjcYZc) ,b lZhZcia^X]Zc ^hi`dc`gZi ol^hX]Zc `dgceZi^i^kZc jcY
`dgedgVi^hi^hX]Zc?dgbZc oj jciZghX]Z^YZc) t`dcdb^Zc& ^c YZcZc Y^ZEd]cVg(
WZ^ic^X]i YZc IgdYj`i^dchegdoZhh higj`ijg^Zgi& h^cY YZbcVX] `Z^cZ `Ve^iVa^hi^(
hX]Zc t`dcdb^Zc) PZcc h^ZYZccdX] ^c Y^Z`Ve^iVa^hi^hX]ZPZail^gihX]V[i ^ciZ(
\g^Zgi h^cY&hd ^hi VcojcZ]bZc& YVhhY^Z ^ciZgcZ jcY ZmiZgcZLigj`ijg c^X]i
ojhVbbZceVhhZc jcY Dg^hZcZ^cGdccVaojhiVcY h^cY)L`aVkZgZ^̂hiolVg Z^cZ?dgb
YZgKZ^X]ijbhVc]6^j[jc\& VWZgY^ZY^gZ`iZ :]]wc\^\`Z^i YZgL`aVkBccZc ]Zaajci
Y^Z>ci[Vaijc\ `Ve^iVa^hi^hX]ZgIgdYj`i^dch( jcY DdchjbcdgbZc) >^cZ h`aVkZgZ^(
WVh^ZgiZIgdYj`i^dchlZ^hZ ^hi Vj[ =VjZg b^i YZg`Ve^iVa^hi^hX]Zc@gjcYhigj`ijg&
lZaX]Z [gZ^ZP^gihX]V[ihhjW_Z`iZ WZcxi^\i& c^X]i kZgZ^c]Vg&VjX] ^c Y^ZhZb ?Vaa
l^gY YVhLnhiZb `g^hZcVc[!waa^\)@ZaŶ hiY^ZYg^iiZhigj`ijgZaaZ ?dcc YZhDVe^iVa^h(
bjh) >h ^hi Y^ZOdgVjhhZiojc\ YZgOZgZ^c]Z^ia^X]jc\ hdo^VaZgPZgiZ ^b OZglZg(
ijc\hegdoZhh $:\a^ZiiV ,4325 .-3[i%) BgcKZegdYj`i^dchhX]ZbV @( P ( @#l^gY
YVh@ZaYPVgZ& cwba^X] IgdYj`i^dchb^iiZa jcY :gWZ^ih`gV[i)=^ZhZ lZgYZc ^gc
IgdYj`i^dchegdoZhh Z^c\ZhZioi&jgc oj @#&Y) ]) bZ]g @ZaYVahjghegyc\a^X] Z^c\Z(
hZioi&oj lZgYZc) =Vh @ZaYkZg]wBic^hZgaVjWiY^ZKZVa^h^Zgjc\kdc PZgiZc jcY
hiZaaiY^ZOZgW^cYjc\ ol^hX]Zc kZg\Vc\ZcZg&\Z\Zclwgi^\Zg jcY oj`yc[i^\Zg :`(
`jbjaVi^dc ]Zg $@xg\ ,44/W5 ,-,(,-2%) LdjkZgwcZ @ZaYeda^i^ẀZigZ^WZcoj `xc(
cZc& \Z]xgi oj YZc DZgc`dbeZiZcoZc bdYZgcZg GVi^dcVahiVViZcjcY ib\ ojg
AdcaH\Zc^h^Zgjc\ YZhcVi^dcVaZcKVjbh VahKVjb YZgPVgZco^g`jaVi^dc WZ $̂k\a)
Gdkn -+++%)r=Vh @ZaYhiZaaiZ^cZYZgAVjei[dgbZc Z^cZg̀ daaZ`i^kZc&iZgg^idg^V(
aZc KZegwhZciVi^dcYVg&lZ^a Zh YZc LiVijh Z^cZh_ZYZc Z^coZacZcF^i\a^ZYh Vah
PVgZcWZh^ioZgWZhi^bbi) =Zcc YVh@ZaYZgaVjWî ]b& b^i hZ^cZgDVj[`gV[i YVhoj
ZgaVc\Zc&lVh Zgl^aa&jcY Zccx\a^X]i ^]b \aZ^X][Vaah&hZ^cZ:gWZ^ih`gV[ioj kZg`Vj(
[Zc) :WZg YZgPZgi YZhMVjhX]dW_Z`iĥ hiYjgX] Y^Z^ciZgcZ jcY ZmiZgcZLiVW^a^iwi
YZh@ZaYlZgiZhWZhi^bbi& YZc l^ZYZgjb Y^Z_ZlZ^a^\Z KZ\ja^Zgjc\h^chiVco \V(
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gVci^Zgiq$IZgZ^gV,44K5,/,% ) PZcc @ZaYhZ^cZ?jc`i^dcZc c^X]i Zg[NaBi&hidX`i
YZg:``jbjaVi^dchegdoZhh& jcY Zh `dbbi VjX] ^c Y^ZhZgc?Vaaoj Dg^hZcWol)
ojb RjhVbbZcWgjX] `Ve^iVa^hi^hX]ZgLigj`ijgZc) =Vh Ddc`jggZcokZg]waic^h gZ(
\Zai YZc PZiiWZlZgW jcY ^c[dcc^Zgi yWZgYVhFVv YZgDdcoZcigVi^dc jcY RZc(
igVa^hVi^dckdc DVe^iVajcY Y^Z:gi YZgIgZ^hW^aYjc\$:\a^ZiiV ,4325 -,0[i%) B]b
a^Z\i Y^Zeg^kViZ:cZ^\jc\ kdc EVcY^b IgdoZhhYZgjghegyc\a^X]Zc :``jbjaVi^(
dc oj\bcYZ& `dc`gZi h^cYLiVVih(jcY Ig^kVi(&^ciZgcVi^dcVaZhjcY cVi^dcVaZh&[^(
cVco( jcY IgdYj`i^k(& @gdv( jcY DaZ^c`Ve^iVaoj jciZghX]Z^YZc&Y^ZVj[ Vidb^hi^(
hX]Zc& da^\deda^hi^hX]ZcdYZg bdcdeda^hi^hX]Zc Fwg`iZc `dc`jgg^ZgZc) =Vh
Ddc`jggZcokZg]waic^h ^hi VWZgZ^c \gjcYaZ\ZcYZh `Ve^iVa^hi^hX]ZhOZg]waic^h&YVh
VjX] Y^Z;Zo^Z]jc\ YZgEd]cVgWZ^iZgBccZcjciZgZ^cVcYZgWZhi^bbi5 hZ^Y^Zĥ b
PZiiWZlZgW jb :gWZ^iheawioZ&̂c YZg:jh\gZcojc\ kdc ?gVjZc dYZgF^\gVciBc(
cZc dYZg^b LiVcYdgilZiiWZlZgW& WZ ŶZgciZgg^idg^VaZkZgdgiZiZ@ZlZg`hX]V[iZc
\Z\ZcZ^cVcYZg`dc`jgg^ZgZc) NcY hZaWhiG@Hh dYZgLX]jaZc& Y^Z^c ^]gZgLZaWhi(
YZ[^c^i^dcYZb :aa\ZacZ^cld]a kZghX]g^ZWZch^cY&̀xccZc h^X] YZgDdc`jggZco(
ad\^` hX]lZga^X] Zcio^Z]Zc) BcYZg:jhlZ^ijc\ YZhDdc`jggZcokZg]waic^hhZha^Z\i
Y^ZNghVX]ZYZgkdc ?djXVjai `dchiVi^ZgiZcrt`dcdb^h^Zgjc\ YZhLdo^VaZc!$EZb`Z
,4425 -/2S& ;gxX`a^c\ ZgVa)-+++%)

=Vb^i h^cYk^Zghigj`ijgZaaZ ?dgbZc YZhDVe^iVa^hbjhWZhX]g^ZWZc5LiVVi&@ZaY&
:gWZ^i jcY Ddc`jggZco) H]cZ Y^ZhZ@gjcY[dccZc \^Wi Zh`Z^cZ `Ve^iVa^hi^hX]Z
HgYcjc\& h^Zh^cYYZh]VaW[dgbVi^dchheZo^[^hX]ZLigj`ijgZc jcY lZ^hZc Z^cZWZ(
hdcYZgh\gdvZ ;Z]Vggjc\h`gV[i Vj[ =^Z uWZgl^cYjc\ YZg@ZaYl^gihX]V[i ]wiiZ
\ZcVjhd YVh>cYZ YZhDVe^iVa^LBcjhojg ?da\Z l^Z YVh>cYZ YZgEd]cVgWZ^iojb
NciZg\Vc\ YZhDVe^iVa^hbjh[N]gZc lygYZ) HWld]a Zhh^X] WZ Ŷ^ZhZc:jhV\Zc
jb hdaX]ZVj[ Z^cZb hZ]g ]d]Zc :WhigV`i^dchc^kZVj ]VcYZai&h^cYh^ZigdioYZb
]xX]hi WZYZjihVac[i^g Y^Z`dc`gZiZ >cil^X`ajc\ kdc VaiZgcVi^kZc@ZhZaahZ]V[ih(
Zcilyg[Z5 ojb Z^cZc lZ^hZc h^ZVj[ Y^Z?ZaYZg]^c& ld hdo^VaZDwbe[Z WZhdcYZgh
WZYZjihVbh^cY)Ld h^cYAneZg^c[aVi^dcZc&Y^ZY^ZIgZ^hdgYcjc\ oZghixgZc&[yg YZc
DVe^iVa^hbjhVah@VcoZh\Zv]ga^X]) =^Z =Zbd`gVi^h^Zgjc\ YZg ;jY\ZiZghiZaajc\
l^ZYZcjc o^ZaiVj[ Z^cZcZjZ ?dcc kdc LiVViZWZchdl^Z Vj[ Z^cZYZbd`gVi^h^ZgiZ
?dgb YZg?^cVco^Zgjc\&lZcc c^X]i YZh@ZaYZh)Rjb VcYZgZchiZaaZcdW^\Z:jh(
hV\ZVWZgVjX] `g^i^hX]Z:c[gV\Zc Vc VaiZgcVi^kZ@ZhZaahX]V[ihZcilyg[Z5P^Z `xc(
cZc hX,WhikZglVaiZiZ;Zig^ZWZjcY G@Hh VaiZgcVi^kZHg\Vc^hVi^dch[dgcaZĉ c Z^(
cZgVj[ PZiiWZlZgW WVh^ZgZcYZct`dcdb^Z jcY @ZhZaahX]V[iZiVWa^ZgZc9P^Z l^gY
kZg]^cYZgi&YVhhY^ZZmiZgcZEd\^` jcY Rlwc\Z YZgDdc`jggZco c^X]i dg\Vc^hVi^(
dch^ciZgc VjX] ^c Gdc(egd[^i(Hg\Vc^hVi^dcZc l^g`hVcB lZgYZc9 DxccZc E>Mh
$adXVaZmX]Vc\Z hnhiZbh%kZgVaa\ZbZ^cZgilZgYZc jcY oj VaiZgcVi^kZcMVjhX][dg(
bZc lZgYZc& Y^Z@ZaYZghZioZcjcY Z^cZVcYZgZ@ZhZaahX]V[ihYncVb^ẀZ\gycYZc
dYZg]VcYZai Zhh^X]Wadvajc `aZ^cgwaaac^\Z@ZaYhjWhi^ijiZ9BhiYVho^k^a\ZhZaahX]V[i(
a^X]ZLigZWZccVX] :jidcdgc^Z cV^k&lZ^a ZhYZc LiVVi Vah̀Ve^iVa^hi^hX]Z@gjcY(
higj`ijg LiVVi^\cdg^ZgidYZg\ZgVYZhX]dc Z^cLX]g^ii ojg uWZgl^cYjc\ YZhDVe^(
iVa^hbjh9:aa Y^ZhZ?gV\Zc hiZaaZch^X]Vj[\gjcY Z^cZgLigj`ijgVcVanhZ) ;ZVcildgiZi
`xccZc h^ZVWZgZghilZgYZc& cVX]YZb YVhVcYZgZFdbZci \ZhZaahX]V[,5,^X]Zg=^V(
aZ`i^`& cwaca^X]Y^ZLZ^iZ YZgIgVm^hjcY YZg`dc`gZiZc hdo^VaZcDwbe[Z jciZg(
hjX]i ljgYZ)

LiVVi&@ZaY&:gWZ^i jcY Ddc`jggZco W^aYZcZ^c ;Zo^Z]jc\h\Z[aZX]i& YVhYZ]c(
WVg&kZghX]^ZWWVg&VWZgc^ZbVahoZggZ^vWVg^hi)Nac aVc\[g^hi^\ojhVbbZcojeVhhZc&

,,
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Yyg[Zc Y^Z Z^coZacZcEd\^`Zc ^c YZc k^Zg ;ZgZ^X]Zc c^X]i oj l^YZghegyX]a^X]
hZ^c)>^c LiVVi&YZghZ^cZAVjei[^))b`i^dcZc jgc YZc LiVcYdgilZiiWZlZgW dg\Vc^(
h^Zgi&l^gY hX]lZga^X] b^i c^X]i(`dckZgi^ZgWVgZcPw]gjc\Zc jcY g^\^YZc@ZlZg(
WZdgYcjc\Zc P^gihX]V[iheda^i^` WZigZ^WZc̀xccZc) PZ^iZgh \^ai&YVhhh^X] yWZg
aVc\Z RZ^igwjbZ kZg[Zhi^\iZ @Zld]c]Z^iZc jcY GdccZc YZb Z^c[5,X]ZcAVcY(
ajc\hoj\g^[B Zcio^Z]Zc&lZ^a h^ZYVhAVcYZaclZ^i\Z]ZcY jcWZljvi higj`ijg^ZgZc)
BccZg]VaWY^ZhZĝc KVjb jcY RZ^i i^Z[ Z^c\ZhX]g^ZWZcZchigj`ijgZaaZc ?dgbZc
h^cY_ZYdX] kZghX]^ZYZcẐchi^iji^dcZaaZ:ggVc\ZbZcih jcY jciZghX]^ZYa^X]ZAVcY(
ajc\had\^`Zc oj WZdWVX]iZc&YZgZcgVjgc(oZ^ia^X]ZKZ^X]lZ^iZc WZhX]gwc`iZgh^cY
$@xg\ ,44/W5 ,,,(,,0%) ?yg YVhOZghiwcYc^hkdc rLigj`ijgkZgwcYZgjc\q ^hi YZh(
]VaWY^ZgVjboZ^ia^X]ZKZ^X]lZ^iZ kdc Ligj`ijgZc oj YZ[^c^ZgZc)

- *;9<4;<9/7 =/9A7./97

Ligj`ijgVcVanhZc iZcY^ZgZcYVoj&Y^ZAVcYajc\hhe^ZagwjbZ YZg:`iZjgBccZc ^c
`dc`gZiZc L^ijVi^dcZc oj jciZghX]wioZc) ?yg LX]ZggZg$,4405 /1-% ^hi @ZhX]^X]iZ
d[[Zc jcY hdo^VaZ;Zo^Z]jc\Zc h^cY\gjcYhwioa^X] `dci^c\Zci& Y)]) i]ZdgZi^hX]
jcWZhi^bbWVg ^c ;Z\g^[[Zc Z^cZhZ^co^\Zc i]ZdgZi^hX]Zc LnhiZbh) ?yg LX]ZggZg
Ygd]i Y^ZDdci^c\Zco ^b KV]bZc YZgKZ\jaVi^dchi]Zdg^Z kZgadgZcoj \Z]Zc) Bc
I]VhZc YZgLiVW^a^iwiaVj[Z VaaZhl^Z \ZhX]b^Zgi&AVcYajc\Zc hZ^Zcgdji^c^h^ZgijcY
hiVcYVgY^h^Zgi6ZX]iZ AVcYajc\hhe^ZaYjbZ jcY Hei^dcZc Zgx[[^#Zch^X]c^X]i) >^co^\
^c Dg^hZcoZ^iZchZ K̂Vjb [^^gDdci^c\Zco& lZ^a YVhDdcoZei YZgr]^hidg^hX]Zc?jcY(
\gjWZq YVoj Y^ZcZ&Z^cZc :jhlZ\ Vjh YZgDg^hZVj[ojoZ^\Zc $E^e^Zio,44-5 -4%)
=^ZhZb DdcoZei [da\ZcY ZcihiZ]Z Vjh Z^cZgVaiZcp8ojEa,,^\qZ^cZcZjZ HgYcjc\
jcY YVcVX] ]ZgghX]Z l^ZYZg YZgRlVc\ YZgLigj`ijg $LX]ZggZg,4405 /2.%) =^Z
PVgcjc\ LX]ZggZghkdg higj`ijgVa^hi^hX]ZcOZgZc\jc\Zc jcY Y^Z,.Zidcjc\ Z^cZg
\gjcYhwioa^X]ZcH[[Zc]Z^i YZgRj`jc[i ^hig^X]i^\) =dX] hZ^cZEZj\cjc\ YZg>m^(
hiZco kdc Ligj`ijgZc jcY YVb^i kdc \ZhZaahX]V[ia^X]Zg=^VaZ`i^` ^hi [VahX])>h ^hi
cwba^X] hdld]a Y^ZcdilZcY^\Z LiVggZkdc Ligj`ijgZc VahVjX] Y^ZhX]Z^cWVgZ
H[[Zc]Z^i YZhAVcYXach\gjcYaZ\ZcY oj `g^i^h^ZgZcHZhhde,44+5 -/1%) Ligj`ijgZc
gcyhhZch^X]gZ(egdYjo^ZgZcjcY Y^ZhZgIgdoZhhWZ^c]VaiZiVjX] PVcYajc\Zc6 AVcY(
ajc\Zc l^ZYZgjb aVj[Zc d[ibVah \Zcyv jcWZljviZg OZg]VaiZchbjhiZg VWjcY
h^cYYV]Zg`Z^cZh[Vaahrd[[Zc!) =^Z :j[,,ZWjc\ YZghiVggZcMgZccjc\ kdc Ligj`ijg
jcY AVcYajc\ WZYZjiZi&lZYZg Ligj`ijg b^i GdilZcY^\`Z^i cdX] AVcYZacjcY
LjW_Z`i b^i Ddci^c\Zco \aZ^X]ojhZioZc) rac Ligj`ijgZc h^cYGdilZcY^\`Z^iZc jcY
Ddci^c\Zco k^ZabZ]g ^bbZg b^iZ^cVcYZgkZgWjcYZcq$@xg\ ,4405 $-4%)F^i YZb
;Z\g^[[ YZgDdci^c\Zco l^gY hdb^i YZgDdciZmi\ZWjcYZc]Z^i YZhAVcYZachKZX](
cjc\ \ZigV\Zc&b^i YZb ;Z\g^[[ YZgGdilZcY^\`Z^i Vj[ Y^ZHgYcjc\ YZgLigj`ijg
kZgP,ZhZc)

F^X]Za :\a^ZiiV& YZgY^ZKZ\jaVi^dchi]Zdg^Z WVh^ZgZcYVj[ Z^cZgbVgm^hi^hX]Zc
:cVanhZ Zcil^X`ZaiZ $:\a^ZiiV ,432%&heg^X]ikdc higj`ijgZaaZc ?dbaZc) ;dnZg kZg(
lZcYZi ^c hZ^cZb ZghiZcLiVcYVgYlZg` YZgKZ\jBVi^dci]Zdg^Z $;dnZg ,432%Y^Z
WZ^YZc;Z\g^[[Z ^chi^iji^dcZaaZjcY higj`ijgZaaZ ?dgbZc lZ^i\Z]ZcY hncdcdb) >^(
aa^\ZCV]gZhewiZg\ZlVcc YZg;Z\g^[[ YZg^chi^iji^dcZaaZc?dgb YVcc Z^cYZji^\ Y^Z
HWZg]VcY$;dnZg&LV^aaVgY,440%)=Vb^i l^gY Y^ZKZ\jaVi^dchi]Zdg^Z VchX]ajhh[V(
ay\ Vc Z^cZKZ^]Z x`dcdb^hX]Zg M]Zdg^Zc&Y^ZVah]ZiZgdYdm&heg^X]c^X]i YZb
FV^chigZVb oj\Z]xg^\& Vc\ZhZ]Zc lZgYZc5 DdckZci^dcZcx`dcdb^Z& ^chi^iji^d(



uWZgaZ\jc\Zc RaBDg^hZa^cY;Z]Vggjc\

cZaaZjcY Zkdaji^dcwgZt`dcdb^Z) =^Zh^hiVWZgcjg bx\a^X]& lZ^a Y^Zjghegyc\a^(
X]Z BciZci^dc :\a^ZiiVh&cwba^X] Y^Z@ZhZaahX]V[iVah>^c]Z^i jcY Vah@VcoZh&Y) ])
VahMdiVa^1i&oj kZghiZ]Zc&Vj[\Z\ZWZc ljgYZ) =^Z KZ\jaVi^dchlZ^hZ& gZYjo^Zgi
Vj[ Z^cZ^chi^iji^dcVa^hi^hX]Zx`dcdb^hX]Z M]Zdg^ZWZhX]gZ^WiYVcc Z^co^\KZ\Xa(
gcwv^\`Z^iZc x`dcdb^hX]Zg ,.Zo^Z]jc\Zc d]cZ KyX`WZoj\ oj \ZhZaahX]V[ia^X]Zc
@gjcYhigj`ijgZc $k\a)AyWcZg ,4345 ,2/[[% BchWZhdcYZgZYZgOZghjX] YZjihX]Zg
KZ\jaVi^dchi]ZdgZi^`ZgBccZc l^Z A^ghX] jcY =Zb^gdk^X&:cidc^d @gVbhX^hAZ(
\Zbdc^ZWZ\g^[[ ^c Y^ZKZ\jaVi^dchi]Zdg^Z oj ^ciZ\g^ZgZc$LVWadlh` ,̂44/%&^hi^b
KV]bZc YZh:chVioZh YZĝ chi^iji^dcZaaZct`dcdb^Z c^X]i awc\Zgbx\a^X]) =Vb^i
cw]Zgi h^X]Y^ZhZE^c^ZYZgKZ\jaVi^dchi]Zdg^Z Vc ^chi^iji^dcVa^hi^hX]ZLX]jaZc Vc4z

Ld \Zl^cci Y^Zx`dcdb^hX]Z :cVanhZ \Z\ZcyWZg Z^cZgc^ciZgY^ho^ea^cwgZc?dg(
hX]jc\hegd\gVbb Y^ZHWZg]VcY)

Nb oj kZghiZ]Zc&lVh YVWZV̂j[ YZb Le^ZahiZ]i& ]Za[Zc Y^ZOZghjX]Z kdc @xg\
$,44/V) ,44/W%lZ^iZg& Y^ZKZ\jaVi^dchi]Zdg^Z Vjh\Z]ZcY kdc YZg@^YYZchhX]Zc
Ligj`ijg^Zgjc\hi]Zdg^Z oj yWZgYZc`Zc)@^YYZch#=jVa^iwi YZgLigj`ijg jciZghjX]i
cwcaa^X]YVhPZX]hZahe^Zakdc AVcYajc\ jcY Bchi^iji^dcZc& ldWZ^ aZioiZgZkZg[Z(
hi^\iZ&gdji^c^h^ZgiZAVcYajc\hbjhiZg YVghiZaaZc)=Vb^i lZgYZc WZhi^bbiZ IgV`i^(
`Zc yWZgKVjb( jcY RZ^iheVccZc]^clZ\ kZgVaa\ZbZ^cZgi$@^YYZch,4335 21%)
@^YYZchWZ]VjeiZi hdb^i Y^ZKZ`jgh^k^iwi kdc Ligj`ijgZc5 d]cZ LegZX]Zc \wWZZh
`Z^cZ LegVX]Z&d]cZ AZ^gViZc`Z^cZ >]Z) =Vh \gdvZ F^vkZghiwcYc^h@^YYZcĥhi&
]^Zg Z^cZchZ]ghX]lVX]Zc ;Z\g^[[ kdc Ligj`ijg oj kZglZcYZc& YZgs]ca^X]`Z^iZc
b^i YZb ,.+nZghX]Zc Vj[lZ^hi) LZ^cZ=jVa^iwi \^ai_Vc^X]i [a^gY^Z;Zo^Z]jc\ ol^(
hX]Zc YZb RlVc\ ojg :``jbjaVi^dc VahZ^cZg̀ Ve^iVa^hi^hX]Zc@gjcYhigj`ijg jcY
lZaX]Zg `dc`gZiZc AVcYajc\ VjX] ^bbZg) =V]Zg lwgZ Zh VWZg̀dggZ`iZg kdc
Z^cZg=jVa^iwi kdc AVcYajc\ jcY Bchi^iji^dc oj hegZX]Zc)PZcc h^X]NciZgcZ](
bZgkZgWwcYZc^X]i bZ]g b^i @ZlZg`hX]V[iZc Vc Z^cZc M^hX]hZioZc&YVcc hi^gWi
Y^ZBchi^iji^dc Ldo^VaeVgicZghX]V[iiVihwX]a^X]YjgX] Y^ZG^X]i(KZegdYj`i^dc Z^(
cZg Bchi^iji^dc) >^c VWhigV`iZgZg;Z\g^[[ kdc Ligj`ijg& l^Z Zg^c YZgKZ\jaVi^dch(
i]Zdg^Z [^^gY^Zhigj`ijgZaaZc ?dgbZc kZglZcYZi l^gY& heg^X]iVWZgi^Z[Zga^Z\ZcYZ
HgYcjc\Zc Vc) @^YYZchWaZcYZiYZgVgi^\ZM^Z[Zchigj`ijgZc& Y^ZY^Z@ZhZaahX]V[i
^c ^]gZg@ZhVbi]Z^i higj`ijg^ZgZc& ^c hZ^cZg=jVa^iwi Vjh $h^Z]ZYVoj5AVbZY^c\Zg
,4435 -+3[[)%&l^Zld]a Zg hZaWhiVc VcYZgZgLiZaaZb^i Ligj`ijgeg^co^e^Zc ZWZc
Y^ZhZhDdcoZei l^ZYZg Z^c[N]gi) @^YYZch$,4335 -/+% WZoZ^X]cZicwba^X] Ligj`(
ijgeg^co^e^ZcVahrIg^co^e^Zc YZgHg\Vc^hVi^dc\ZhZaahX]V[ia^X]ZgMdiVa^1iZcq)Dg^(
i^hX]Z @ZhZaahX]V[ihVcVanhZc`xccZc d]cZ Z^cZc Y^Z\VcoZ @ZhZaahX]V[ijb[VhhZc(
YZc Ligj`ijgWZ\g^[[&YZgMZ^ajcY @VcoZĥc ;Zo^Z]jc\ hZioi&VWZgc^X]i Vjh`dbbZc)
=^Z ;ZYZjijc\ kdc Ligj`ijgZc a^Z\i cwba^X] \ZgVYZYVg^c&YZgVgi^\ZHgYcjc\h(
eg^co^e^ZcYZg\ZhZaahX]V[ia^X]ZcMdiVa^iwioj Zg[dghX]Zc&YVb^i ojg \ZhZaahX]V[ia^(
X]Zc L^ccegdYj`i^dc WZ^ojigV\Zc$EjZ\Zg -$++%jcY Z^cZVaiZgcVi^kZ&Y^ZWZhiZ(
]ZcYZc AZgghX]V[ih[dccZc̀ g^i^h^ZgZcYZL^cc\ZWjc\ YZgV`ijZaaZc\ZhZaahX]V[ia^X]Zc
EV\Z kdgojcZ]bZc) PZcc `g^i^hX]Z Ldo^Va[dghX]jc\ Z^co^\ ^chi^iji^dcZaaZ?dg(
bZc jciZghjX]i& hd \Z]i YZg,.a^X` [a^gYVh@VcoZkZgadgZc)Ld ^hiojb ;Z^he^ZaYZg
[gZ^ZAdX]hX]jaoj\Vc\ Vahl^X]i^\Zg ;ZhiVcYiZ^aYZhKZX]ih Vj[ ;^aYjc\ Z^cZBc(
hi^iji^dc YZhPd]a[V]gihhiVVih) LijY^Zc\ZWy]gZc jciZg\gVWZc Y^ZhZBchi^iji^dc&lVh
ojg RZghixgjc\ YZh\ZhVbiZc Pd]a[),]gihhiVVih [j]gZc `Vcc& VWZgc^X]i bjhh) =^Z
heZo^[^hX]ZP^g`jc\ YZgLijY^Zc \ZWy]gZc l^gY Zghih^cckdaaWZjgiZ^aWVg&lZcc
Z^cZAVcYajc\ $LijY^Zc\ZWy]gZcZ^c[^^]cb\% c^X]i cjg ojhVbbZc b^i YZgBchi^(
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