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Bb ?ZWgjVg-+++ ^hiY^ZcZj \ZW^aYZiZtOI B?It(KZ\^Zgjc\& Y^ZjciZg YZcKZ(
\^Zgjc\h[da,cZcYZgSlZ^iZc KZejWa^`Z^cGdkjb YVghiZaai&b^i YZb Lad\VcrthiZg(
gZ^X]cZj gZ\^ZgZcqVc\ZigZiZc)Odc ^]gZb :chegjX] ]Zg hdaaiZY^ZhVjX] [jg YZc
;ZgZ^X] YZgLdo^Vaeda^i^`\ZaiZc) GZjZh ^b OZg\aZ^X]ojg kdgVjh\Z]ZcYZc >ci(
l^X`ajc\ [^cYZi h^X]iVihwX]a^X]&jcY olVg ^c olZ^[VX]ZgA^ch^X]i5ojb Z^cZc^hi
YVhLZaWhikZghiwcYc^h\Z`ZccoZ^X]cZi YjgX] Z^cZc $`Z^cZhlZ\h heVccjc\h[gZ^Zc%

!,6&&F^m kdc cZda^WZgVaZgHg^Zci^Zgjc\ jcY `dchZgkVi^kZghdo^Vaeda^i^hX]ZgMgVY^i^dc)
EZioiZgZh( jcY Y^Zĥhi^b >N(>jgdeV ojg SZ^iZ^cNc^`Vi ( hd\Vgb^i :c`awc\Zc
Vc_ZcZVjidg^iwgZ:jhg^X]ijc\ YZgLdo^Vaeda^i^`&Y^Zia^gYVhVjh\Z]ZcYZ ,4) CV]g(
]jcYZgi ^c =ZjihX]aVcY ZWZchdl^Z ^c thiZggZ^X]egw\ZcYlVg5 YVhCjc`i^b ol^(
hX]Zchdo^Vaeda^i^hX]ZcFVvcVaaacZcjcY Z^cZgd[[Zch^kZcIda^i^` \Z\Zc Y^ZHg\V(
c^hVi^dcZcYZg:gWZ^icZ]gcZga^ccZchX]V[i)Sjb VcYZgZcWZhiZ]iYVhGZjZ ^c YZb
ZcdgbZc MZbed jcY YZgKZ^X]lZ^iZ YZgOZgwcYZgjc\Zc^c YZgLdo^Vaeda^i^`)

Bb [da\ZcYZc\Z]i Zh/9:;/6: YVgjb&Y^ZhZcF^m kdc Hg^Zci^Zgjc\Zc Vb LZaWhi(
kZghiwcYc^hYZgcZjZc KZ\^Zgjc\ oj Zmea^o^ZgZc)"4">/2;/6: lZgYZc Y^Z^b ZghiZc
CV]gY^ZhZgKZ\^Zgjc\ ^c YZc kZghX]^ZYZcZc?ZaYZbYZgLdo^Vaeda^i^`\ZhZioa^X]
WZhX]adhhZcZcjcY WZgZ^ihVc\Z`ycY^\iZc FVvcV]bZc YVg\ZhiZaai):chX]a^ZvZcY
l^gY Y^ZhZIda^i^` oj V`ijZaaZc jcY VWhZ]WVgZchdo^Vaeda^i^hX]ZcIgdWaZbaV\Zc
jcY AZgVjh[dgYZgjc\Zc^c ;Zo^Z]jc\ \ZhZioi)
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>^c ;a^X` Vj[ Y^Z\ZhZaahX]V[ih(jcY hdo^Vaeda^i^hX]Z=ZWViiZhZ^iYZc 3+ZgCV]gZc
awviZg`ZccZc&YVvcZda^WZgVaZHei^dcZc VjX] ^c thiZggZ^X]^c YVhLZaWhikZghiwcY(
c^hkdc IVgiZ^ZcjcY NciZgcZ]bZgkZgWwcYZc>^c\Vc\ \Z[jcYZc ]VWZc)GZda^WZ(
gVaZ@ZhZaahX]V[iheda^i^`WVh^ZgiVj[ @gjcYkdghiZaajc\Zcl^Z rbZ]g FVg`i& lZc^(
\Zg LiVViq&YZgIg^dg^iwikdc ^cY^k^YjZaaZg?gZ^]Z^ijcY >ci[Vaijc\& kdc >^\Zckdghdg\Z
jcY >^\ZckZgVcildgijc\ $h^Z]Z?g^ZYbVcc,41-& AVnZ` ,42,%( gc^iYZgDdchZ(
fjZco Z^cZhgVY^`VaZc:WWVjhWZhiZ]ZcYZgVgWZ^ih(jcY hdo^VagZX]ia^X]ZgK)Z\Zajc(



%$ >bbZg^X] M^adh

\Zc $h^Z]Zo);) EZ^icZg ,444& L) /.[[)6 MVadh,44.& L) .4[[)%) =^Z tOI cV]b WZ^
cZda^WZgVaZcOdghiZaajc\Zc egd\gVcccVi^hX]Z :caZ^]Zc5 r=jgX] Z^cZ scYZgjc\
YZgl^gihX]V[ia^X]Zc KV]bZcWZY^c\jc\Zc byhhZc eZghxca^X]ZOZgVcildgijc\ jcY
EZ^hijc\hl^aaZ l^ZYZg ojb LX]ljc\gVY ia^g]x]ZgZh PVX]hijb jcY cZjZ AZ(
hX]w[i^\jc\hX]VcXZc lZgYZcq $tOI( P^gihX]V[ihegd\gVbb& L) 2%)r>^cZ oZ^i\Z(
bwvZ P^gihX]V[iheda^i^` bjv Y^Z;ZlZ\a^X]`Z^i YZgDVe^iVah))) Z^cZoZ^i\ZbwvZ
Ldo^Vaeda^i^Ỳ^Z;ZlZ\a^X]`Z^i YZg:gWZ^i ))) ZgaZ^X]iZgc]Zaiapcq$Sj`jc[ihcjc^(
iZhi YZgtOI& L) -2%)GVX] Lijbbkdaa $,432&L) -%&YVbVa^\Zghdo^Vaeda^i^hX]Zg
KYZgZci YZgOZgZ^c^\jc\ thiZggZ^X]^hXWZgBcYjhig^ZaaZg&]VWZYVhr^c YZc aZioiZc
CV]goZ]ciZc W^hojg IZg[Z`i^dc^Zgjc\ kdgVc\Zig^ZWZcZ:gWZ^ih(jcY Ldo^VagZX]i)))
oj uWZggZ\aZbZci^Zgjc\ jcY OZgWygd`gVi^h^Zgjc\Zc&hdl^Z oj Z^cZgLiVgg]Z^ijcY
Bc[aZm^W^a^iwi\Zia^]gi&lZaX]Z Y^Z:ceVhhjc\ YZgNciZgcZ]bZc Vc \ZwcYZgiZPZii(
WZlZgWh(jcY :gWZ^ihbVg`iWZY^c\jc\Zc hdl^Z Y^Z:ccV]bZ cZjZg iZX]c^hX]Zg
jcY x`dcdb^hX]Zg AZgVjh[dgYZgjc\Zc Zg]ZWa^X]ZghX]lZgZcq)=^Z ?dgYZgjc\ cVX]
EZ^hijc\h`ygojc\Zc $o)=) ^c YZg:gWZ^ihadhZckZgh^X]Zgjc\%hiZ]Zc YVb^i ^c Sj(
hVcjcZc]Vc\)

=Zg NciZghX]^ZYojg V`ijZaaZc L^ijVi^dc WZhiZ]i c^X]i YVg^c&YVvZghijciZg YZg
cZjZc eda^i^hX]ZcDgw[iZ`dchiZaaVi^dccZda^WZgVaZHei^dcZc Vj[ KZ\^Zgjc\hZWZcZ
]Z^b^hX] \ZldgYZc h^cY)>g WZhiZ]igcZ^cZh>gVX]iZchk^ZabZ]g YVg^c&YVvZh]Zj(
iZ Vj[ >WZcZYZgZcihX]Z^Yjc\hgZaZkVciZcDgw[iZ$KZ\^Zgjc\heVgiZ^ZcjcY NciZg(
cZ]bZgkZgW5^cYZ%Y^ZhWZoy\a^X]Z^cZc %9<6.376:/6: \^Wi&YZglZYZg ^c YZgLIt*
tOI(DdVa^i^dchgZ\^Zgjc\ cdX] ^b KV]bZc YZgLdo^VaeVgicZghX]V[i]ZghiZaaWVglVg)
=^Z Ldo^Vaeda^i^ỲZgLIt*tOI(DdVa^i^dc lVg acZ]g dYZglZc^\Zg Z^cegV\bVi^(
hX]ZgDdbegdb^v& \ZheZ^hiVjh `dchZgkVi^kZc&cZda^WZgVaZcHei^dcZc jcY igVY^(
i^dcZaaZchdo^VaYZbd`gVi^hX]Zchdo^Vaeda^i^hX]ZcOdghiZaajc\Zc)

=^Z egd\gVbbVi^hX]Zc OdghiZaajc\Zc YZgcZjZc KZ\^Zgjc\ ( VWaXhWVgVb KZ(
\^Zgjc\hVW`dbbZc& Vc ;jY\ZigZYZc& :jhhV\Zc kdc KZegwhZciVciZcYZgKZ\^Z(
cb\h`dVa^i^dc ( [d`jhh^ZgZc ojgc Z^cZc jb oZcigVaZahhjZhcZda^WZgVaXg@ZhZaa(
hX]V[ih( jcY Ldo^Vaeda^i^`)>^c DZgcejc`i YVWZ^5Y^Z A$,:-14+634'60@ hiVVia^X]Zg
:j[\VWZc jcY Mwi^\`Z^iZc ( kZgWjcYZc b^i 5/19 &20/6=/9+6;>79;4460! Bb KZ\^Z(
gjc\hegd\gVacb kdb ?ZWgjVg-+++ $L) KL% l^gY VahS^ZarY^ZDdcoZcigVi^dc YZg
hiVVia^X]ZcEZ^hijc\Zc Vj[ DZgc[jc`i^dcZcq Vc\Z\ZWZc) >^cegw\hVb ]Z^vi Zh ^c
YZg;jY\ZigZYZ kdc ?^cVcob^c^hiZg@gVhhZgkdb Fwgo -+++5 rNchZgZ O^h^dc^hi
Z^chX]aVc`ZgLiVVi&YZgYZb ;yg\Zg Y^Zci&̂ hibZ]g ?gZ^]Z^i jcY lZc^\Zg @Z( jcY
OZgWdiZ&̂hibZ]g >^\ZckZgVcildglc\ jcY lZc^\Zg ?gZbYaZ^hijc\&^hiZ^cZd[[Z(
cZ jcY YZacd`gVi^hX]Z@ZhZaahX]V[i[gZ^Zg;yg\Zgq) Bc YZg;jY\ZigZYZ [^^gYVhCV]g
-+<aa^gcH`idWZg -+++ [diBa,Na^ZgiZYZg?^cVcob^c^hiZgw]ca^X]5rP^g hZ]Zc Y^Z
Exhjc\ k^ZaZgIgdWaZbZjchZgZhEVcYZh))) ^c lZc^\Zg hiVVia^X]Zca=^g^\^hbjh jcY
bZ]g bVg`il^gihX]V[ia^X]Zc jcY eg^kViZcBc^i^Vi^kZc&̂c lZc^\Zg >^chX]gwc`jc\
YZg?gZ^]Z^iYjgX] Z^cjc\aVjWa^X]Zh:jhcjv Vc @ZWdiZcjcY OZgWdiZcjcY bZ]g
>^\ZckZgVcildgijc\ jcY LZaWhiWZhi^jgbjc\ ^gcL^ccZ Z^cZgd[[ZcZc jcY YZbd(
`gVi^hX]Zc @ZhZaahX]V[i&^c lZc^\Zg BcY^i,ZgZcoWZ ŶZgOZgiZ^ajc\ kdc Ldo^VaaZ^(
hijc\Zc jcY bZ]g hdo^VaZg@ZgZX]i^\`Z^i [^^gY^Zl^g`a^X] ;ZYyg[i^\Zcq $L)-%)

F^i YZb IawYdnZgc^gZ^cZc rhX]aVc`Zc LiVViq`dggZa^ZgiYVhTjg Z^cZhjWhiVci^(
ZaaZscYZgjc\ YZhigVY^i^dcZaaZcLnhiZbh hiVVia^X]\ZgZ\ZaiZghdo^VaZgL^X]Zgjc\)
rLdo^VaZL^X]Zgjc\ cZjq ]Vi ( ^b OZg\aZ^X]ojgc W^h]ZgWZhi^bbZcYZc OZghWcY(
c^h( Z^cZc \gjcYhwioa^X] VcYZgZc:chVioejc`i5 rP^g kZgigZiZc YZc LiVcYejc`i&



Ldo^Vaeda^i^`ol^hX]Zc `dchZgkVi^kZgMgVY^i^dcjcY cZda^WZgVaZgHg^Zci^Zgjc\ ,4

YVvZhojb PZhZc Z^cZghdo^VaZc@ZhZaahX]V[i\Z]xgi& YZc_Zc^\Zcoj ]Za[Zc&Y^Z
jcojgZ^X]ZcY dYZg\Vgc^X]i ojg LZaWhi]^a[Z[V]^\ h^cY)FdYZgcZ Ldo^Vaeda^i^`hiZ]i
YVWZ^̂b LeVccjc\h[ZaYol^hX]Zc ?gZ^]Z^ijcY OZgVcildgijc\& kdc EZ^hijc\hWZ(
gZ^ihX]V[ijcY Lda^YVg^iwi)=^Z GZjdgYcjc\ YZg:j[\VWZciZ^ajc\ ol^hX]Zc hiVVia^(
X]ZgjcY eg^kViZgLdo^VakZgVcildgijc\ \Z]xgi oj YZc \gdvZc AZgVjh[dgYZgjc\Zc
Z^cZgLdo^Vaeda^i^`&Y^Zkdg YZgYgd]ZcYZcNc[^cVco^ZgWVg`Z^ijcY \Zg^c\Zghdo^V(
aZgMgYaL^X]Zg]Z^îbbZg iZjgZg lZgYZcYZgEZ^hijc\Zc hiZ]i) Gjg YVh&lVh ZgVg(
WZ^iZijcY Zgl^gihX]V[iZi l^gY& `Vcc VjX] kZgiZ^ailZgYZc) @gjcYhwioa^X]bjv
Odghdg\ZOdggVc\kdg ?yghdg\Z]VWZ^G$KZ\^Zgjc\hegd\gVbb& L) ,3%)

=^ZhZhLZaWhikZghiwcYc^hWZ^c]VaiZiZ^cZ*50/>2-1;4460 YZgLdo^Vaeda^i^`^colZ^[V(
X]ZgA^ch^X]i5cwba^X]ojb Z^cZcY^Zeg^dg^iwgZ:jhg^X]ijc\ YZhLdo^VahiVViZhVc
^cY^k^YjZaaZcGdi( jcY ;ZYVg[)p,V\Zc)=Vh:WhiZaaZckdc Ldo^Vaeda^i^V̀j[A^a[ZWZ(
Yyg[i^\`Z^i awj[i Vj[ Z^cZNbedajc\ YZhWZhiZ]ZcYZc&Vj[ K^h`Zckdghdg\Z[!^^g>g(
lZgWh1i^\Z <6. A^a[Z[a^ghdo^Vaa.ZYyg[i^\ZVjh\Zg^X]iZiZc Ldo^VahiVViZhoj Z^cZb
rLdo^Va]^a[ZhiVViqV aVM]ViX]Zg^hbjh $h^Z]Zo);) CZhhde,44-%]^cVjh) Sjca VcYZgZc
WZYZjiZi Nb\Zl^X]ijc\ Y^ZNciZgdgYcjc\ hdo^Vaeda^i^hX]Zg@ZhiVaijc\ jciZg
WjY\Zi(& l^gihX]V[ih( jcY hiVcYdgieda^i^hX]ZIg^dg^iwiZc) ;Z^YZh ojhVcccZc
\ZcdbbZc ]Z^vi ^b DaVgiZmi5Z^cZbVhh^kZKZYj`i^dc hdo^VahiVVia^X]ZgLX]jio(
bVvcV]bZc jcY EZ^hijc\Zc) BcZc\Zb SjhVbbZc]Vc\ YVgc^ihiZ]i YVhIawYdnZg
[a^gbZ]g MgX[aL^X]Zg]Z^i&lVh oj\aZ^X] VjX] F^vWgVjX]hh^X]Zg]Z^iWZYZjiZchdaaiZ5
=Zg Ldo^VahiVVibjv rhiwcY^\Y^ZMgZ[[h^X]Zg]Z^i&Y^Z:c\ZbZhhZc]Z^i& Y^ZS^Za\Z(
cVj^\`Z^i jcY Y^ZF^vWgVjX]hh^X]Zg]Z^iYZgZ^coZacZc>aZbZciZ YZhLdo^VahiVViZh
yWZgegy[ZcjcY `dgg^\^ZgZcq$KZ\^Zgjc\hegd\gVbb& L) -/%)=Vv Y^ZuWZgegy[jc\
YZgMgZ[aL^X]Zg]Z^ilZc^\Zg YZg>ggZ^X]jc\ hdo^Vaeda^i^hX]ZgVahk^ZabZ]gYZg>ggZ^(
X]jc\ hdo^Vaeda^i^`ZmiZgcZgS^ZaZY^ZcZchdaaiZ&bVX]i YVhKZ\^Zgjc\hegd\gVbb
hZaWhid[^Zc`jcY^\5 r=^Z a.jcYZhgZ\^Zgjc\ \^WiZ^cZLijY^Z b^i YZb S^Zâ c:j[igV\&
WZŶZcLdo^Va(jcY ?Vb^a^ZcigVch[Zghhdl^Z WZ^bEZ^hijc\hgZX]i ^c YZg:gWZ^ihad(
hZckZgh^X]Zgjc\&Nc[VaakZgh^X]Zgjc\&DgVc`ZckZgh^X]Zgjc\jcY IZch^dchkZgh^X]Z(
caaa\b^i P^g`hVb`Z^i VW-++, YjgX] uWZgegy[jc\ YZgMgZ[[h^X]Zg]Z^i&YZg:c\Z(
bZhhZc]Z^i&YZgS^Za\ZcVj^\`Z^i jcY F^vWgVjX]h[gZ^]Z^iYZgZ^coZacZc>aZbZciZ
YZhLdo^VahiVViZhZ^c>^cheVgjc\hkdajbZc kdc xL . FgY) e) :) oj Zgo^ZaZcq$KZ(
\^Zgjc\hegd\gVbb L) ,,3%) EVji F^c^hiZggVihWZhX]ajvkdb ,4) LZeiZbWZg-+++
hdaaiZYVh>^cheVgjc\hkdajcaZchd\VggcZ]gVahxL 2 F^aa^VgYZcVjhbVX]Zc)

DZ^cVcYZgZhKZ\^Zgjc\hegd\gVbb YZgSlZ^iZc KZejWa^`Zci]wai YZgVgicjh(
h^kkdg\ZigV\ZcZF^vWgVjX]hkdgWZ]VaiZ)>^c ;Z^he^Za5rFVvcV]bZc ojg ;ZhZ^i^(
\jc\ kdc F^vWgVjX] ^b ;ZgZ^X] YZg:gWZ^ihadhZckZgh^X]Zgjc\jcY YZgGdihiVcYh(
]^a[Zh^cYkdgojWZgZ^iZcjcY jbojhZioZcq $KZ\^Zgjc\hegd\gVcjc&L) -+%)HWld]a
egd\gVbbVi^hX] l^ZYZg]dai WZidci l^gY&YVvcjg _ZcZA^a[ZZg]VaiZchdaaiZc&A[^Z
h^Zl^g`a^X] WgVjX]ZcjcY c^X]i VaaZ&Y^Zh^ZldaaZcq$;jY\ZigZYZ kdb -,).)-$++%&
]Vi rLdo^Vaeda^i^c̀Zjq [yg_ZcZ&Y^ZWZhdcYZgZgA^a[ZWZYyg[Zc&lZc^\ oj W^ZiZc5
r:c]VcY kdc I^adiegd_Z`iZchdaaZc>g[a]gjc\Zc \ZhVbbZai lZgYZc&l^ZlZ^i Y^Z
;ZVcigV\jc\ jcY :jhoV]ajc\ kdc Ldo^VaaZ^hijc\ZcWZ Ẑ^cZgZ^co^\Zc8hdo^VaZc
LZgk^XZhiZBaZ7Vj[ YZg;Zo^g`hZWZcẐb L^ccZYZh8HcZ(=Zh`(Ig^co^eh7Z^cZgbdYZg(
cZc Ldo^VakZglVCijc\Vc\Zh^ZYZailZgYZc `xccZcq $KZ\^Zgjc\hegd\gVbb& L) -.%)
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<ZhZaahX]V[iheda^i^hX]`dchZgkVi^kZOdghiZaajc\Zc]VWZcY^ZxhiZggZ^Z]^hX]ZLdo^(
Vaeda^i^`( VahIgdYj`i YZhDdbegdb^hhZhY^kZg\ZciZgHei^dcZc YZgZcihX]Z^Yjc\h(
gZaZkVciZcDgw[iZ( YjgX]\wc\^\ b^i\ZeY\i) DZgcejc`iZ YVWZĥ^cYheZo^[^hX]Z
OdghiZaajc\ZcyWZg>]Z $VahgZX]ia^X][^m^ZgiZ@ZbZ^chX]V[i]ZiZgdhZmjZaaZgIVgi(
cZg%&yWZg?Vb^a^Z$Vah?dcc YZhSjhVbbZcaZWZchkdc WZ^YZc>aiZgciZ^aZcb^i
^]gZc D^cYZgc%&c^X]i ciaZioi Y^ZheZo^[^hX]Z?dgb YZgVW\ZaZ^iZiZcOZghdg\jc\
kdc ?gVjZc ( `jgo \ZhV\i5YZgFVcc Vah>gcw]gZg&Y^Z?gVj VahojhiwcY^\ [^^gY^Z
[)),b^a^VaXKZegdYj`i^dc $h^Z]ZEZ^icZg,444& ,-[[)6 FV^g]jWZg-+++& ,-6 KdhZc(
WZg\Zĝ)Y);)%)=^Z ?dgi[N]gjc\ Y^ZhZgOdghiZaajc\ZcoZ^\i h^X]Vc egd\gVbbVi^(
hX]Zc:jhhV\Zc yWZg?Vb^a^Z&D^cYZg\ZaYjcY OZgZ^cWVg`Z^ikdc ?Vb^a^ZjcY ;Z(
gj[ ^8P^gldaaZc Vahh^X]iWVgZhSZ^X]Zc YZg:cZg`Zccjc\ YZgEZ^hijc\Zc& Y^Z
?Vb^a^Zc[jg Y^Z<ZhZaahX]V[iZgWg^c\Zc&Y^ZNciZghiyiojc\ YZg?Vb^a^ZcVahLiVVih(
o^Zâc YZgOZg>^hhjc\kZgVc`Zgc)))q $KZ\^Zgjc\hegd\gVbb& L) ./%) =Vheda^i^hX]Z
@Zl^X]i& YVhYZg?Vb^a^ZjcY ^]gZg[xgYZgjc\ Z^c\Zgwjbi l^gY& oZ^\i h^X]Vb
wjvZghiYZiV^aa^ZgiZcIaVc ojg >^c[^^]gjc\ Z^cZhD^cYZgWZigZjjc\h\ZaYZh[^^gVaaZ&
YVhVb ,),)-++- ^c DgV[i igZiZc hdaa)>WZchdl^gY ^b ;jY\Ziegd\gVbb -+++ W^h
-++. kdb Cja^-+++ WZidci5̂ 8=^Z;jcYZhgZ\^Zgjc\ b^vi YZg̀ dchZfjZciZc ?Vb^(
a^Zc[X^gYZgjc\Z^cZWZhdcYZgZIg^dg^iwiol7 $L),1%)=^Z Ig^dg^iwiZchZiojc\^hiVjX]
YVgVcVWaZhWVg&YVvY^Z:jh[^^]gjc\Zc YZhKZ\^Zgjc\hegd\gVgbch yWZg@aZ^X]WZ(
gZX]i^\jc\ kdc ]Vj jcY FVcc Vj[ Z^cZb bZg`WVgVWhigV`iZc&jc`dc`gZiZb G^(
kZVj kZgWaZ^Wi$h^Z]Zcw]ZgYVoj KdhZcWZg\Zĝ)Y);)%)

GZj ^hic^X]i& YVv Y^ZhZ̀dchZgkVi^kZcHei^dcZc @Z\ZchiVcYYZhLZaWhikZg(
hiwcYc^hhZhYZgtOI *?It(KZ\^Zgjc\ h^cY)GZj ^hi&YVvh^X]^b KV]bZc Y^ZhZg
DdVa^i^dc:c`awc\Z Vc i^c\hi yWZgljcYZc \Z\aVjWiZVjidg^iwgZ>aZbZciZ YZghd(
o^Vaeda^i^hX]ZcMgVY^i^dc[^cYZc5=^Z :c[wc\Z YZgLdo^Vaeda^i^`̂c =ZjihX]aVcY
jcY ^c thiZggZ^X] ^b Vjh\Z]ZcYZc ,4) CV]g]jcYZgi h^cYlZhZcia^X] \Zegw\i kdc
Z^cZb LigViZ\^Zb^mYZgYVbVah]ZgghX]ZcYZc̀dchZgkVi^k(Vjidg^iwgZcDgw[iZ)P dg(
jca \^c\ Zh^b DZgc YVWZ^9=^Z Ida^i^` jciZg ;^hbVg` l^Z VjX] jciZg MV[aZo^ZaiZ
YVgVj[VW&hZaZ`i^kZhdo^Vaeda^i^hX]ZFVvcV]bZc oj\aZ^X] b^i gZegZhh^kZcFVv(
cV]bZc \Z\Zc Y^ZBciZgZhhZcdg\Vc^hVi^dcZcYZg:gWZ^icZ]bZga^ccZchX]V[ioj kZg(
W^cYZc$h^Z]ZLX]b^Yi ,4436 MVBdh,43-%):c`awc\Z Vc Y^ZhZMgVY^i^dcYZhCjc`(
i^bh ol^hX]Zc hdo^Vaeda^i^hX]ZcFVvcV]bZc jcY FVvcV]bZc ojg LX]lp^X]jc\
YZg:gWZ^icZ]bZgdg\Vc^hVi^dcZc[^cYZch^X]^c `dc`gZiZc Odg]VWZc&Y^Zkdg Va(
aZgcZ^cZYZgKZ\^Zgjc\heVgiZ^Zc&Y^Z?It& ^c%kZg\Vc\ZcZcCV]gl^ZYZg]dai aVc(
X^ZgiZ( ldWZ^ Zh]ZjiZ ^b NciZghX]^ZYojb ,4) CV]g]jcYZgi c^X]i jb cZjZ hdo^(
Vaeda^i^hX]ZLX]jiobVvcV]bZc jcY EZ^hijc\Zc oj\jchiZc YZg:gWZ^iZghX]V[i&
hdcYZgcWZhiZc1,ahjgc :WhX]lwX]jc\Zc kdc YjgX] Y^ZKZ\^Zgjc\ hZaWhi[dgX^Zg(
iZc hdo^Vaeda^i^hX]Zc:WWVjkdg]VWZc\Z]i5
z =Vh KZ\^Zgjc\hegd\gVbb kdb ?ZWcaVM$L),/% Zci]wai ^c hZ]gY^[[yhZgPZ^hZ

:c`awc\Z Z^cZgLX]lwX]jc\hhigViZ\^Z5 NciZg YZb M^iZâ ^KZ[dgbYZgLdo^Va(
eVgicZghX]V[ip$]Z^vi Zh5rOZgaV\Zgjc\kdc YZgyWZgWZig^ZWa^X]Zc^c Y^ZWZig^ZW(
a^X]ZF^iWZhi^cccjc\) BchWZhdcYZgZ^c ;Zoj\ Vj[ :gWZ^ihoZ^i&;Zig^ZWhoZ^iZc&
DdaaZ`i^kkZgigV\hgZX]i)q=^Zhkdg YZb A^ciZg\gjcY YZh?V`ijgch&YVvY^ZxhiZg(
gZ^X]^hX]ZLdo^VaeVgicZghX]V[i^c ZghiZgE^c^ZZ^cZceda^i^hX]ZcF^i\ZhiVaijc\h(
[V`idg Vj[ YZgyWZgWZig^ZWa^X]Zc>WZcZYVghiZaai)=^Z LX]lwX]jc\hhigViZ\^Z ^hi
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]^Zg kZgWjcYZcb^i Z^cZgVc\ZYVX]iZc OZgwcYZgjc\ YZgDdbeZiZcohigj`ijg ^c
YZgLdo^Vaeda^i^`)

z =^Z LigViZ\^Z YZgSjgyX`Ygwc\jc\ YZh>^c[ajhhZhYZg:gWZ^iZg`VbbZgc oZ^\i
h^X]cdX] oj\Zhe^ioi Vc YZc OdghixvZc kdc EVcYZh]VjeibVcc AV^YZgjcY Vc(
YZgZcLe^ioZcgZeg6^hZciVciZcYZg?It ojg hjWhiVci^ZaaZc>^chX]gwc`jc\ YZg?^(
cVco^Zcb\hWVh^hYZg:gWZ^iZg`VbbZgc) >cYZ Fwgo -+++ \VWZhZ^cZcOdghidv
AV^YZghojg LZc`jc\ YZg:gWZ^iZg`VbbZgjbaV\Z kdc +&0" Vj[ +&."& Y)]) jb
/+#%,&)=^ZhZ?dgYZgjc\ hdaaiZb^i YZb =jgX]o^Z]Zc YZgIZch^dchgZ[dcc _jc`i^p
b^Zgi lZgYZc) =^ZhZgOdghX]aV\ljgYZ kdc Le^ioZc[jc`i^dcwgZc YZg?It& l^Z
K^Zhh(IVhhZg&PZhiZci]VaZg jcY VcYZgZcbZY^VaVj[\Z\g^[a(Zc jcY jciZghiyioi)
GVX] P^YZghiVcYhZ^iZchYZgtOI \Z\Zc Y^ZhZhCjc`i^b \VWZhZ^ccZjZga^X]Zh
Cjc`i^b AV^YZgh5LZc`jc\ YZg :D(NbaV\Zc kZgWjcYZc gc^i >g]x]jc\ YZg
;Z^igw\Z oj YZc DgVc`Zc`VhhZcVah;Z^igV\ oj YZgZc[^cVco^ZaaZgLVc^Zgjc\) LZ^(
iZch YZgtRI \VWZhOdgWZ]VaiZ\Z\Zc YVh:jhbVv& c^X]i \Z\Zc YVh?V`ibaa
YZgKZYj`i^dc YZg>^ccV]bZc) =^Z ?It ]Vi ^b H`idWZg -+++ ^c YZc GVi^d(
cVagViZ^cZc Y^ZhWZoy\a^X]ZcBc^i^Vi^kVcigV\Z^c\ZWgVX]i)

z =Zg W^h]ZgaZioiZOdghidv \Z\Zc Z^cZ =dbwcZ YZgYZghdo^VaYZbd`gVi^hX]Zc
IVgiZ^cV]ZhiZ]ZcYZc @ZlZg`hX]V[ihWZlZ\jc\ ^hiAV^YZghkZgWVaZgOdghidv ojg
Bc[gV\ZhiZaajc\YZgZ^\ZchiwcY^\Zc>m^hiZcoYZhAVjeikZgWVcYZhYZgLdo^VakZg(
h^X]Zgjc\hig6^\Zg)=^ZhZg̀ xcciZ ^c YVhLdo^Vab^c^hiZg^jb̂ ciZ\g^ZgilZgYZc) ;Z(
bZg`ZchlZgi ^hiVjX] Y^ZaaZ\gycYjc\5 =Zg AVjeikZgWVcY V\^ZgZl^Z Z^c IVg(
VaaY(Ldo^Vab^c^hiZg^jb&YVhkdc r[Z^cYa^X]Zceda^i^hX]Zc?jc`i^dcwgZgA7\Z[^^]gi
lZgYZ) Bb @Z\Zcoj\ `xccZ h^X] AV^YZgZ^c :W\Z]Zc kdb IaVc YZg:bWj(
aVco\ZWy]gZckdghiZaaZc$h^Z]Zo);) P^ZcZg SZ^ijc\ kdb --) ,-) -$++%)>^c(
hX]cZ^YZcYZRZgwcYZcb\Zc YZgBchi^iji^dc AVjeikZgWVcY]VWZch^X]cjcbZ]g
VjX] Y^Z?It jcY ^]g ojhiwcY^\Zg Ldo^Vab^c^hiZgojb S^Za\ZhZioi) Bc `Z^cZg
VcYZgZcKZ\^Zgjc\h`dchiZaaVi^dc YZgSlZ^iZc KZejWa^` ^hi YVhOdg]VWZc_Z(
bVahkZg[da\i ldgYZc& Y^ZYZb eda^i^hX]Zc@Z\cZg cV]ZhiZ]ZcYZc BciZgZhhZc(
dg\Vc^hVi^dcZchnhiZbVi^hX]^c ^]gZb :`i^k^iwihgVY^jh oj hX]lwX]Zc)
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Nc\ZVX]iZi YZg`jgoZc SZ^i hZ^i^]gZb :bihVcig^ii ]Vi Y^ZcZjZ KZ\^Zcb\ b^i
Z^cZb ZcdgbZc MZbed $h^Z]Zo);),0+ MV\Z thiZggZ^X] cZj gZ\^ZgZc%jcY ^c
VaaZcgZaZkVciZchdo^Vaeda^i^hX]ZcMZ^aWZgZ^X]ZcRZg6^cYZgjc\hhX]g^iiZ$h^Z]Zo);)
NciZgaV\Zc YZg:D -+++& Pxhh -$++%\ZhZioi) NcyWZghZ]WVĝhiYVb^i Y^ZVc\Z(
eZ^aiZ\gjcYaZ\ZcYZ Ngcdg^Zci^Zgjc\ YZgLdo^Vaeda^i^c̀^X]i hX]dc ^ch\ZhVbi&hZ]g
ld]a VWZgZ^cZ YZgYVgVjhVW\ZaZ^iZiZcDdchZfjZcoZc& cwba^X] >^chX]gwc`jc\
hdo^VahiVVia^X]ZgEZ^hijc\Zc& ^c WgZ^iZbNbib\ kZgl^g`a^X]i ldgYZc5
z Bb ;ZgZ^X] YZgIZch^dcheda^i^` ljgYZ Y^ZIda^i^` YZgLIt*tOI(DdVa^i^dc&

Y^Zb^i LeVgeV`ZiZc $,440*41%jcY YZgIZch^dchgZ[dgb $,442%^c YZc aZioiZc
CV]gZcWZgZ^ihgZhig^`i^kZFVvcV]bZc \ZhZioi ]ViiZ&cdX] oj\Zhe^ioi&ldWZ^ cZWZc
YZgWZVX]ia^X]ZcIVaZiiZ ^c]Vaia^X]ZgOZgwcYZgjc\Zc VjX] YVh?V`iEjc lZ^i\Z(
]ZcY [Z]aZcYZguWZg\Vc\h[g^hiZcWZbZg`ZchlZgi ^hi)=Vv YVgc^iYZgRZgigVj(
ZchhX]jio Vjh\Z]x]ai l^gY& ^hiojg SZ^i VahDaV\Z WZ^b OZg[Vhhjc\h\Zg^X]ih]d[
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Vc]wc\^\) Bb KZ\^Zgjc\hVW`dbbZc olVg c^X]i kdg\ZhZ]Zc& ljgYZ Y^Z:W(
hX]V[[jc\ YZgkdgoZ^i^\Zc :aiZgheZch^dc lZ\Zc \Zb^cYZgiZg :gWZ^ihE^]^\`Z^i
;Z\^cc _jc^ -+++ WZhX]adhhZcjcY WZgZ^ihb^i ,) 2) Bc DgV[i \ZhZioi) =^ZhZ
IZch^dchVgiZccx\a^X]iZ kdg VaaZb\ZhjcY]Z^ia^X] WZZ^cigwX]i^\iZcA^a[hVgWZ^(
iZgc yWZg02 _V]gZ YZc Sj\Vc\ ojg IZch^dc) EVji ;ZgZX]cjc\ YZgKZ\^Zgjc\
lZgYZc kdc Y^ZhZgKZ\Zajc\ ^b CV]g -++. XV)-+)+++ :gWZ^icZ]bZga^ccZc
WZigd[[ZchZ^cp b^i Z^cZgc>^cheVgjc\hZ[[Z`i kdc xL /&20 FgY) =Vh :cig^iihVa(
iZg WZk̂dgoZ^i^\Zc :aiZgheZch^dcZcljgYZ ( b^i hZ]g `jgoZc uWZg\Vc\h[g^hiZc
( jb ,&0CV]gZVc\Z]dWZc) Bgc_V]g -++. hdaaZcYVkdc XV)0+)+++ waiZgZ:gWZ^i(
cZ]bZga^ccZc WZigd[[ZchZ^cp gc^i ZglVgiZiZg :WhZc`jc\ YZh;jcYZhWZ^igV\Zh
oj YZc IZch^dcZc jb xL 3&20FgY) >^cZ WZ[g^hiZiZLdcYZggZ\Zajc\ [yg 0 :a(
iZgh_V]g\wc\Z( ?gVjZc&Y^Zkdg YZb ,) ,+) ,40+& jcY FwccZg&Y^Zkdg YZgc,)
,+) ,4/0 \ZWdgZc ljgYZc ( \^Wi Zh A^gIZghdcZc b^i hZ]g aVc\ZgOZgh^X]Z(
gjc\hoZ^i $/+ CV]gZWZ ?̂gVjZc jcY /0 CV]gZWZ F̂wccZgc%)=^Z IZch^dchVW(
hX]aw\ZlZgYZc ^b ?VaaYZhIZch^dchVcig^iihkdg YZb 1+) $WZ?̂gVjZc%Wol) 10)
EZWZch_V]g$WZF̂wccZgc% kdc YZgoZ^i- Vj[ . IgdoZciejc`iZ Zg]x]i) >^cZ
Dygojc\ YZgP^ilZc( Wol) P^ilZgeZch^dcZc Zg[da\iZ ^chd[Zgc&VahY^ZhẐ b
NciZghX]^ZYojb W^h]Zg\ZaiZcYZc LiVcY $ol^hX]Zc /+#Q&jcY 1+"% ^c Sj`jc[i
ol^hX]Zc +" jcY 1+" YZg IZch^dc YZh*YZgOZghidgWZcZcWZigV\ZclZgYZc)
:W[X)#YZgcYZFVvcV]bZc ( l^Z WZ^he^ZahlZ^hZYZg:jhWVj Z^cZgZ^\Zch1ba^\Zc
:aiZghh^X]Zcb\ kdc ?gVjZc ( h^cYc^X]i kdg\ZhZ]Zc) Sj Z^cZghX]g^iilZ^hZl^g`(
hVb lZgYZcYZc Dygojc\ `dbbi ZhVjX] ^b ;ZgZ^X] YZgBckVa^Y^iwih(jcY ;Z(
gj[hjc[)5^]^\`Z^iheZch^dcZc $kdc ($5 Vj[ ($+ egd_V]g%)

t[[Zcia^X] \gdvZ :j[^aaZg`hVb`Z^i \Vai YZb Odg]VWZc!>g]x]jc\ YZgMgZ[[h^X]Zg(
]Z^iq jcY YZhhZcDdc`gZi^h^Zgjc\) P5^]gZcY Y^ZKZ\^Zgjc\ ^b ,.ZgZ^X] YZgIZch^(
dcheda^i^``Z^cZ :Whig^X]ZWZ^̂ ]gZc Odg]VWZcbVX]iZ& ig^[a^5Y^ZhiZ^alZ^hZVj[ YVh
kdb F^c^hiZggViVb ,4)4) WZhX]adhhZcZjcY Vb 0),-)-+++ ^b GVi^dcVagVikZgVW(
hX]^ZYZiZIV`Zi oj) NckZgwcYZgiWa^ZWY^ZYVb^i kZgWjcYZcZ Hei^dc Vj[gZX]i&
YjgX] >^cheVgjc\Zc ^c EZ^hgjc\hhnhiZbZcZ^cZc,.Z^igV\ ojg KZVa^h^Zgjc\YZhS^Z(
aZhYZg;jY\Zi`dchda^Y^Zgjc\ Wol) YZhS^ZaZhYZhGjaa(=Z[^o^ih oj aZ^hiZc)=Vg(
yWZg]^cVjh Zci]6^aiaZioia^X]YVh\ZhZioa^X]WZhX]adhhZcZIV`Zi cdX] lZ^iZgZ&yWZg
Y^Zjghegyc\a^X]Zc I>^cZ ]^cVjh\Z]ZcYZ OZghX]aZX]iZgjc\Zc5
z >h [VaaiY^ZWZ^igV\h[gZ^ZF^ikZgh^X]Zgjc\ [yg `^cYZgadhZ>]ZeVgicZgB^ccZc&EZ(

WZch\Z[^]giZc*^ccZc lZ\ ( b^i lZc^\Zc :jhcV]bZc $o);) IiaZ\Z Z^cZh:c\Z(
]xg^\Zc VWIiaZ\Zhij[Z /%) ;Zigd[[Zc YVkdc lZgYZc $aVji K)Z\^Zgjc\% 2+)+++
Wol) $aVji :D% ,++)+++ IZghdcZc&^c ZghiZgE^c^Z?gVjZc&hZ^c)=^Z FZ]gZ^c(
cV]bZc [a^ZvZcc^X]i ^c Y^ZDgVc`ZckZgh^X]Zgjc\&hdcYZgc^c YVh;jY\Zi)

z GZj Z^c\ZiN]gi l^gY Y^Z;ZhiZjZgjc\ YZgNc[aaCgZciZc&kZghX]wg[ilZgYZc Y^Z
LVc`i^dcZc WZ L̂ZaWhiVjiaxhjc\ YZh:gWZ^ihkZgayaic^hhZh)EZioiZgZĥ chd[Zgc&Vah
VW_Zioi VjX] Z^cZLeZggZYZh:gWZ^ihadhZc\ZaYWZoj\ZhZg[da\i ( igdio Odga^Z\Zch
ig^[i^\Zg@gycYZ$DgVc`]Z^i&uWZgh^ZYajc\^c Z^cVcYZgZh;jcYZhaVcY%iNg Z^cZ
DycY^\jc\) IdiZci^Zaa WZigd[[ZcYVkdc h^cYbZ]g Vah,0+)+++ IZghdcZc) >^cZ
eVgi^ZaaZEZ^hijc\hZ^chX]gwc`jc\ Wg^c\iYZg>ci[VaaYZh\ychi^\ZgZc ?dgiWZoj\h(
VchegjX]Zh WZ ĉZjZg :clVgihX]V[i b^i h^X]5YZcc W^h]Zg\Vai Y^ZKZ\Za&YVv
Z^c^c ;Zoj\ Vj[ Y^ZAx]Z dYZgY^Z=VjZg YZh:gWZ^ihadhZc\ZaYVchegjX]Zh\yc(
hi^\ZgZgKZhiVchegjX] Vj[ :gWZ^ihadhZc\Z,Yoj >cYZ `dchjb^Zgi lZgYZc `Vcc&
Z]Z YZg[^cVco^Zaajc\ychi^\ZgZ GZjVchegjX] ojb MgV\Zc `dbbi)
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z :j[\gjcY kdc Dg^i^` jcY :WaZ]cjc\ ( ^ccZg]VaWl^Z VjvZg]VaWYZgDdVa^i^dch(
eVgiZ^Zc( ojb Z^cZc&Z^cZgLdo^VaeVgicZgkZgZ^cWVgjc\ojg OZgWc\Zcb\ YZg
LV^hdcWZhX]w[i^\jc\ ^b Mdjg^hbjh ojb VcYZgZc&]Vi Y^ZKZ\^Zcb\ Y^Zjg(
hegyc\a^X] kdg\ZhZ]ZcZ KZ\Zajc\ WZigZ[[ZcYLeZggZYZh:gWZ^ihadhZc\ZaYZh^b
:jhbVv kdc k^ZgPdX]Zc ^b ?VaaYZgZ^ckZgcZ]ba^X]Zc DycY^\jc\ jcY YZg
;ZZcY^\jc\ Z^cZgWZ[g^hiZiZc;ZhX]w[i^\jc\ ojgyX`\ZcdbbZc) G^X]i _ZYdX]
d]cZ _Z\a^X]ZDdbeZchVi^dc5 YZcc cZj \Z\ZcyWZg YZgcF^c^hiZggVihWZhX]ajv
kdb LZeiZbWZg-+++ ^hi Y^ZOZgi^c\Zgjc\ YZg:clVgihX]V[i WZ l̂^ZYZg]daiZg
BcVchegjX]cV]bZ YZh:gWZ^ihadhZc\ZaYZhkdc -1 Vj[ -3 PdX]Zc ( ^c ZghiZg
E^c^Z WZigd[[Zc YVkdc5 WZ[g^hiZi ;ZhXay[i^\iZ Wol) LV^hdcWZhX]w[i^\iZ)
OZghX]aZX]iZgjc\Zc YZhEZ^hijc\hhiVcYVgYhWZYZjiZc Y^ZLZc`jc\ YZgGZiid(
ZghViogViZYZh:gWZ^ihadhZc\ZaYZhkdc 02" Vj[ 0." ( yWZgigV\ZcVj[ VaaZEZ^(
hijc\hWZo^Z]Zga^ccZc WZigw\iY^Z\Zl^X]iZiZ >ghViogViZ00") >^cZ OZgWZhhZ(
gjc\ hiZaaiY^ZZWZcE,aahWZhX]adhhZcZKZ\Zajc\ YVg&YVv Y^ZhZGZiidZghViogViZ
WZ_̂ZcZc ;Zo^Z]Zgc^^ccZc& YZgZc:gWZ^ihadhZc\ZaYjciZg YZb G^kZVj YZg:jh(
\aZ^X]hojaV\Z[yg :aaZ^chiZ]ZcYZa^Z\i $-+++5xL 3).,-%& W^hoj 1+#Q&YZhGZiid(
V`i^kZ^c`dbbZch WZigV\Zc̀ Vcc) :cojbZg`Zc ^hi&YVvYZgkdc YZgKZ\^Zgjc\
Z^cWZgj[ZcZ:gWZ^ih`gZ^hojg r>g]x]jc\ YZgMgZ[>^X]Zg]Z^iqoj VWlZ^X]ZcYZc
LX]ayhhZc̀ Vgc5>h ljgYZ Y^Z:c]ZWjc\ YZgGZiidZghViogViZ\ZhVbi jcY*dYZg
LX]V[[jc\ Z^cZhF^cYZhiVgWZ^ihadhZc\Z,YZhZbe[d]aZc $>g]x]jc\ YZgMgZ[>^(
X]Zg]Z^i -+++& L) ..[)%)

z ?Zhi ]6^ i Y^ZK)Z\^Zgjc\ VjX] VcaIaVc YZg:WhZc`jc\ YZg?Vb^a^ZcojhX]aw\Z
kdc YZgoZ^ixL 11. Wol) 130 Vj[ xL /++ $WZ\̂aZ^X]oZ^i^\Zg:j[]ZWjc\ YZg
:cgZX]cjc\ YZhIVgicZgZ^c`dbbZch% ) =^Z =ZX`Zajc\ [^^gY^ZDdbW^cVi^dc
:gWZ^ihadhZc\ZaYWZoj\jcY ?Vb^a^ZcojhX]W\Z ljgYZ b^i 3+" YZhGZiidV`i^k(
Z^c`dbbZch $VchiViiW^h]Zg3+" YZh;gjiidZ^c`dbbZch% cZj \ZgZ\Zai ( b^i
YZgDdchZfjZco Z^cZgEZ^hijc\h`ygojc\ ^c k^ZaZc?waaZcjcY Z^cZhP^YZghegjX]h
ojg VahIg^dg^iwiYZ`aVg^ZgiZc?xgYZgjc\ kdc ?Vb^a^Zc)@aZ^X]oZ^i^\hX]xe[i Y^Z
KZ\^Zgjc\ ( ojb SlZX` YZg>ggZ^X]jc\ YZhGjaaYZ[^o^ih( Vjh YZb Mde[ YZg
:gWZ^ihadhZckZgh^X]Zgjc\bZ]g F^iiZa VWVah_Zojkdg5 [yg -++, ^hiojh6^ioa^X]oj
Y)ZgaVj[ZcYZc uWZglZ^hjc\ ^c Ax]Z kdc tL /&4 FgY) egdCV]gZ^c=ZigV\ kdc
tL 1&0FgY) kdg\ZhZ]Zc $h^Z]ZPxhh -++& L) ,0%( jciZg VcYZgZb Zgbx\a^X]i
YjgX] Y^ZVc\Z[^^]giZc EZ^hijc\h`ygojc\Zc) =Vh ]Z^vi5 =^Z EZ^hijc\Zc ^c YZg
:gWZ^ihadhZckZgh^X]Zgjc\lZgYZc kZghX]aZX]iZgi&dWld]a Zh^c Y^ZhZg>^cg^X](
ijc\ uWZghX]yhhZ\^Wi) =VgyWZg]^cVjh ljgYZ cdX] Z^cZKZ^]Z lZ^iZgZg =Z(
iV^ahcZ\Vi^k kZgwcYZgi$hdo);) >ci$6aaaYZg :j[lZgijc\hWZhi^bbjc\Zc WZ^ca
?dgioj\ Z^cZgEZ^hijc\ Vjh YZg:gWZ^ihadhZckZgh^X]Zgjc\jcY WZ ÊVc\oZ^iVgp
WZ^ihadh^\`Z^i&YZg>ci[^aaaYZg=ncVca^h^Zgjc\hWZhi^cccjc\Zc [^^gwaiZgZ;ZbZh(
hjc\h\gjcYaV\Zc%) G^X]i ojaZioi Zg[da\iZ VjX] Z^cZOZghX]wg[jc\ YZgDdcigdap
aZc jcY LVc`i^dcZc WZ :̂gWZ^ihadhZc\ZaYWZo^Z]Zgca^ccZc$lxX]Zcia^X]Z& hiVii
[gy]Zg bdcVia^X]Z DdcigdaabZaYjc\& >g]x]jc\ YZgLigV[WZhi^bbjc\Zc jhl)%)

z >^cZ ?yaaZkdc OZgwcYZgjc\Zc WgVX]iZYVh;Z\^cc Cjc^ -+++ WZhX]adhhZcZr:g(
WZ^ihgZX]iwcYZgjc\h\ZhZiop$)=^Z ^gcK)Z\^Zgjc\hegd\gVcjc YZ`aVg^ZgiZ:Wh^X]i
YZgDdhiZcZciaVhijc\ [yg NciZgcZ,ccZc 1cY VjX] ^b DdbeaZm VgWZ^ihgZX]ia^(
X]Zg GZjZgjc\Zc ^]gZc G^ZYZghX]aV\$h^Z]Zay]Zg YVoj IaVii[dcc :gWZ^i^)Y);%)
GdX] c^X]i \ZhZioa^X]jb\ZhZioi h^cYZ^cZKZ^]Z lZ^iZgZg ^b KZ\^Zgjc\hegd(
\gVbb Vc\Z`ycY^\iZg LX]g^iiZ ojg NciZgcZ]bZchZciaVhijc\5 Y^ZKZYj`i^dc



)* >bbZg^X] M6^adh

YZh;Z^igV\Zh SNB,, BchdakZco[xcYh&ojg Nc[Vaa(jcY :gWZ^ihadhZckZgh^X]Zgjc\)
=^Z AdX]gZX]cjc\ VaaZgkdg\ZhZ]ZcZc&?>6 MZ^aWZgZ^ihWZhX]adhhZcZcFVv(
cV]bZc ojg LZc`jc\ YZgEd]ccZWZc`dhiZc Zg\^WiaVji K)Z\^Zgjc\hegd\gVbb
Z^cZ@ZhVbihjbbZ kdc tL ,0 Fc )

z :c\Zh^X]ih YZgDg^i^` Vc YZc cZ\Vi^kZc DdchZfjZcoZc YZg:c]ZWjc\ YZhIZc(
h^dchVaiZghgjg VgWZ^ihadhZwaiZgZFZchX]Zc ]Vi Y^ZKZ\^Zgjc\ Z^c^\Z FVvcV](
bZc ojg r:W[ZYZgjc\q hdo^VaZgAwgiZc WZhX]adhhZc)=Voj ow]aZc5Y^ZOZgawc\Z(
gjc\ YZgbVm^bVaZc;Zoj\hYVjZg kdc :gWZ^ihadhZc\ZaYkdc Z^cZb Vj[ ,&0CV]gZ
( WZ\gZcoiVj[ Z^c^\ZCV]g\wc\Z $,4/0 W^h,4/2 WZ ?̂gVjZc& ,4/+ W^h,4/- WZ^
FwccZgc%&Y^ZOZgawc\Zgjc\ YZgbVm^bVaZc;Zoj\hYVjZg kdc :gWZ^ihadhZc(
\ZaY i!i^gyWZg/0(_w]g^\Z MZ^acZaaacZga^ccZcVc LX]jajc\Zc& Y^Z>g]x]jc\ YZh
PZ^iZgW^aYjc\h\ZaYZh[jg waiZgZ:gWZ^icZ]bZg VW/0 CV]gZc $^cAx]Z YZh:g(
WZ^ihadhZc(jcY c^X]i YZhc^ZYg^\ZgZcDVgZco\ZaYZh%&Y^ZPZgijc\ kdc Gdi(
hiVcYh]^a[ZoZ^iZcd]cZ EZ^hijc\hVchegjX] $lZ\Zc :cgZX]cjc\ YZhIVgicZgZ^c(
`dbbZch% Vah>ghViooZ^iZc ^c YZg IZch^dchkZgh^X]Zgjc\& Y^Z kZgwcYZgiZ
;ZbZhhjc\ YZgGdihiVcYh]^aiapkdc yWZg/0(C^]g^\Zc& Y^Z?aZm^W^a^h^Zcb\YZg
:aiZghiZ^aoZ^i&Y^Z$WZgZ^ihZglw]ciZ% >g]x]jc\ YZh;dcjh( Wol) FVajh WZ;̂Z^(
igw\Zc ojg :gWZ^ihadhZckZgh^X]Zgjc\)

z =^Z kZge[a^X]iZcYZ:gWZ^i [^^gaVc\hoZ^iVgWZ^ihadhZGdihiVcYh]^a[ZWZo^Z]Zga^ccZc
ljgYZ ^c ?dgb YZhFdYZaahrBciZ\gVqZ^c\Y^^]gi& YVhjghegyc\a^X] YZc jcoj(
igZ[[ZcYZc M^iZar;yg\Zg\ZaYq ]ViiZ) LdlZ^i W^h]ZgVjh YZgNbhZiojc\ LX]ayhhZ
\Zod\Zc lZgYZc `xccZc& he^Zaî b `dc`gZiZc YZgVb ;Z\^cc YZhIgd_Z`iZh
Ydb^c^ZgZcYZ SlVc\hVheZ`i Z^cZ \Zg^c\ZgZ KdaaZ)=Zg @gjcY YV[i^g^hi Y^Z
:jhlV]abx\a^X]`Z^i ediZci^ZaaZg:gWZ^i\ZWZgVjh YZg\gdvZc :coV]a kdc aVc\(
oZ^iVgWZ^ihadhZcGdihiVcYh]^aiZWZo^Z]Zg*^ccZc):aaZgY^c\h\^Wi ZhcVX] l^Z kdg
IgdWaZbZ&Y^ZY^ZhZhFdYZaakdc :c[5b\ lZ\ WZ\aZ^iZc5>h \^Wi jc\aZ^X]Z ;Z(
oV]ajc\ [^^g\aZ^X]Vgi^\ZMwi^\`Z^iZc ( Vj[\gjcY YZgjciZghX]^ZYa^X]ZcAx]Z
YZgEZ^hijc\ YZg=ZX`jc\ YZhEZWZchjciZg]Vaih$=EN& ol^hX]Zc Z^cZaa,F^c^(
bjb kdc xL 3)0++ jcY XV)xL ,-)+$+%) =^Z \ZeaVciZ >^cWZo^Z]jc\ kdc ,+++
EVc\oZ^iVgWZ^ihadhZchiZaaiZ^cZc rMgde[Zc Vj[ YZb ]Z^vZc LiZ^cq YZgIgdWaZ(
bVi^` YZgEVc\oZ^iZglZgWhadh^\`Z^iYVg)Sjg SZ^i c^X]i VWhX]wioWVg^hi&̂ cl^Z(
[Zgc Y^Zb^i Y^ZhZbFdYZaakZgWjcYZcZ:j[aV\Z YZgJjVa^[^o^Zgjc\ YZg;Zigd[(
[ZcZc gZVa^h^Zgil^gY) KZVa^iZglVg YVhIgd\gVbb W^h]Zgc^X]i Zg[da\gZ^X]5Gjg
Y^ZApa,[,5ZYZg\ZeaVciZc ,)+++ :gWZ^ihadhZcWZ`Vb W^h>cYZ -+++ Z^cZc rMgV^p
c^c\hVgWZ^iheaVioq)Odc -4+ IZghdcZc b^i VW\ZhX]adhhZcZbDjgh >bYZc cjg 10
YVcVX]Z^cZ:gWZ^i $h^Z]ZIgd[^a kdb ,0),)-$+,%

z =^Z KZ\^Zgjc\ ]ViiZ ^c ^]gZb Igd\gVbb Y^Z<]VcXZ [^^g_ZYZcCj\ZcYa^X]Zc
rVj[ Z^cZc EZ]geaViodYZg Z^cZ VcYZgZJjVa^[^o^Zgjc\hbVvcV]bZ$ Vc\Z`yc(
Y^\i) PVh ^hi Vjh Y^ZhZg:c`ycY^\jc\ \ZldgYZc9 =^Z WZhiZ]ZcYZcEZ]ga^c\h(
hi^[ijc\Zc aVj[Zc Vjh&Z^cZOdgaZ]gZ[^^gWZcVX]iZ^a^\iZCj\ZcYa^X]Z ^c YZg=VjZg
kdc olZ^ CV]gZcljgYZ Z^c\Z[j]gi) =^Z OdgaZ]gZWZYZjiZi VaaZgY^c\hcdX] `Z^(
cZc EZ]gVWhX]ajv)=^Z IgdWZoZ^i[i^gEZ]ga^c\ZljgYZ jb Z^cZcFdcVi kZgawc(
\Zgi jcY \aZ^X]oZ^i^\YZgZcPZ^iZgkZglZcYjc\hoZ^i kdc k^ZgVj[ YgZ F̂dcViZ
kZg`ygoi)

z GZjZ KZ\Zajc\Zc WZigZ[[ZcVjX] YVh<ZhjcY]Z^ihhnhiZb5 YjgX] >g]x]jc\ YZg
KZoZei\ZWy]gZc $kdc xL /0 Vj[ xL 00%&YjgX] >^c[^^]gjc\ kdc @ZWy]gZcWZ^b
;ZhjX] kdc Le^iVahVbWjaVcoZc$c^X]i VjX] WZ D̂gVc`Zc`VhhZcVbWjaVidg^Zcl^Z














