
?gVjZceda^i^` ^c shiZggZ^X] ( Z^cZ rhX]l^Zg^\Z @ZhX]^X]iZq
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=^Z NgchZiojc\ ZbVco^eVidg^hX]Zg?gVjZceda^i^` lVg ^c shiZggZ^X] c^Z Z^cia<]&
YVojb Z^cZc Y^ZZc\Z OZgW^cYjc\ b^i YZg?Vb^a^Zceda^i^`̂ bbZg hexgWVglVg&
ojgc VcYZgZcZ^c WZ^he^ZahlZ^hZYZc cdgY^hX]ZcLiVViZc kZg\aZ^X]WVgZhZ\Va^1gZh
@ZhX]aZX]iZgaZ^iW^aYW^haVc\c^X]i Zm^hi^Zgi)KZaVi^k Zg[da\gZ^X]kZga^Z[Y^ZI]VhZ
YZgAZghiZaajc\ [dgbVaZg<]VcXZc\aZ^X]]Z^i ^c YZc 2+Zg jcY 3+ZgCV]gZc $KZ(
[dba YZh?Vb^a^ZbZX]ih&\ZhX]aZX]ihcZjigVaZKZ\Zajc\Zc& Bchi^iji^dcVa^h^Zbc\YZg
?gVjZc( jcY @aZ^X]WZ]VcYajc\heda^i^`%):aaZgY^c\hvcYZgiZY^ZhZQjcV]bZ gZX]i(
a^X]([dgbVaZg@aZ^X]]Z^ilZc^\ Vc YZg[5,`i^hX](gcViZg^ZaaZcNc\aZ^X]]Z^i YZg@Z(
hX]aZX]iZg$FV^g]jWZg-+++%)

F^i YZg \gduZc DdVa^i^dcVW,43+ ljgYZ Y^Z NbhZiojc\ [gVjZceda^i^hX]Zg
:ca^Z\Zc bx]hVbZg& YZgLiZaaZclZgi YZg[Vb^a^Zceda^i^`cV]b oj) QlVg `Vb Zh
:c[Vc\ YZg4+Zg^c[da\Z YZh@aZ^X]WZ]VcYajc\heV`Zihoj ejc`ijZaaZc OZgWZhhZ(
gjc\Zc& VWF^iiZ YZg4+Zg[^^]giZc bZ]gZgZ LeVgeV`ZiZ$ujY\ZihVc^Zgjc\% oj Z^cZg
rKZeVig^VgX]Va^h^Zbc\q$FV^g]jWZg -+++%YZh@ZhX]aZX]iZgkZg]vaic^hhZh&Y^Z?V(
b^a^ZljgYZ l^ZYZg ojcZ]bZcY ojb !Hgi YZghdo^VaZcL^X]Zgjc\ kdc ?gVjZcq)
>cYZ YZg4+ZgYdb^c^ZgiZ Y^Zkdc sOI jcY ?Is Z^c\ZWgVX]iZD^cYZg\ZaY(Wol)
D^cYZghX]ZX`Y^h`jhh^dcWVaYY^Z\ZhVgciZ?gVjZceda^i^`&hdYVhhM]ZgcZc l^Z Y^Z
Z^\ZchivcY^\Z :aiZghh^X]Zgjc\ kdc ?gVjZc&YZg:jhWVj YZgD^cYZgWZigZjjc\hZ^c(
g^X]ijc\Zc dYZgYZg:WWVj YZg>^c`dbbZchY^h`g^b^c^Zgjc\ kdc ?gVjZc `Vjb
bZ]g @Z]wg$acYZc)F^i YZgPZcYZ ojg hX]lVgo(WaVjZc DdVa^i^dcljgYZ Y^ZhZ
KZYj`i^dc kdc ?gVjZceda^i^` Vj[ ?Vb^a^Zceda^i^h̀X]a^Zua^X]VjX] r^chi^iji^dcVa^(
h^Zgi$$&^cYZb YVh?gVjZbc^c^hiZg^jb VW\ZhX]V[[iljgYZ jcY Y^Z?gVjZcV\ZcYZc
xWZgl^Z\ZcY ^b ;jcYZhgc^c^hiZg^jb [a^ghdo^VaZL^X]Zg]Z^i jcY @ZcZgVi^dcZcgZh(
hdgi^ZgiZc$KdhZcWZg\Zg-++,%)-

=Zg ;Z^ig^ii ojg >jgde6xhX]Zc Nc^dc `dc[gdci^ZgiZ shiZggZ^X] \aZ^X]oZ^i^\gc^i
?dgYZgjc\Zc cVX] WZgj[a^X]Zg<]VcXZc\aZ^X]]Z^i ^b KV]bZc YZgZjgdev^hX]Zc
uZhX]v[i^\jc\hhigViZ\^Z). =^Z VgWZ^ihbVg`iWZod\ZcZ@aZ^X]hiZaajc\heda^i^ỲZg>N
]Vi Y^Z>g]w]jc\ YZg?gVjZcZglZgWhfjdiZ ojgc Q^Za&WZ\gxcYZib^i YZgGdilZc(
Y^\`Z^i&Y^ZPZiiWZlZgWhedh^i^dc>jgdeVh ^chWZhdcYZgẐb OZg\aZ^X]ojg NL: oj
kZgWZhhZgc)

=Zg hX]lVgo(WaVjZcDdVa^i^dceVhhiZcY^Zb^i YZgZjgdev^hX]Zc ;ZhX]v[i^\jc\h(
higViZ\^ZkZgWjcYZcZcuZ\g^[aa^X]`Z^iZc( >A^o^Zco&PZiiWZlZgW& AZhX]6^[,5^\jc\h(
[V]^\`Z^i& <]VcXZc\aZ^X]]Z^i ZiX) ( YjgX]lZ\h ^chDdcoZei& aVhhZch^Zh^X] YdX]
VaaZhd YZ[^c^ZgZc&YVhhh^Z^chcZda^WZgVaZ@ZWvjYZZ^c[^^\WVgh^cY):j[\bcY YZg
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!# FVg\VgZiVDgZ^bXg

OV\]Z^i& ac^i YZg@ZcYZgFV^chigZVb^c\ W^haVc\̂c >N(=d`jbZciZc Vj[hX]Z^ci&
lVg VjX] Y^ZhZhZ^\Zcia^X] rgZkdaji^dcvgZqBchigjbZci YZg@aZ^X]hiZaajc\heda^i^`
\Z\ZciZ^a^\ cjioWVg5>h bjhhiZ Vah;Z\gxcYjc\ A^gY^Z:WhX]V[[jc\ YZh?gVjZcb^(
c^hiZg^jbh ]Zg]VaiZc) =^Z >gbV]cjc\Zc kdc LZ^iZc YZg>N/ ^chWZhdcYZgZVc\Z(
h^X]ihYZh]d]Zc whiZggZ^X]^hX]Zc@ZcYZgIVn @Vehdl^Z YZg\ZhX]aZX]ihheZo^[^(
hX]Zc MZ^ajc\ YZh:gWZ^ihbVg`iZh[VcYZc `Vjb ;ZVX]ijc\ YjgX] Y^ZKZ\^Zgjc\)
:jX] Y^ZcZjZ Vj[ YZgMV\jc\ kdc ;VgXZadcVWZhX]adhhZcZQ^Zakdg\VWZYZg>N&
ldcVX] W^h-+,+ [^^g..  YZgDaZ^c`^cYZgjciZg . CV]gZcD^cYZgWZigZjjc\heWioZ
ojg OZg[x\jc\ hiZ]Zc hdaaZc&l^gY ^\cdg^Zgi)

?gVjZceda^i^` lVg c^Z Z^cZLZaWhikZghivcYa^X]`Z^i^c YZgeda^i^hX]ZcEVcYhX]V[i
shiZggZ^X]h&hdcYZgcbjhhiZ ^bbZg Z^c\Z[dgYZgijcY Zg`vaceii lZgYZc) :WZg W^h
ojgr PZcYZq lVg h^Zojb^cYZhi VahIda^i^`WZgZ^X]eg6^hZcijcY YV]ZgVjX] V`i^kZg
MZ^â c YZc :jhZ^cVcYZghZiojc\Zc jgc Y^ZKdaaZYZg?Vb^a^Z&jgc Y^ZOZgZ^cWVg(
`Z^i kdc ;Zgj[ jcY ?Vb^a^Z$lZcc VjX] ^bbZg eg^cxg [^^g?gVjZc%),S,^iYZb KZ(
\^Zgjc\hlZX]hZa -+++ ljgYZ ]DIE =N/\LEICHHEISDEQ3ERCHLECHSEQQARCHVIEDEQV,,)[ DEN
1HAQAKSEQEINER]8EHEL(LPIDEQRPMCLLR\YTQ`CK#\E4:9SJEN%\$KdhZcWZg\Zg-++,& 00%):c(
hiZaaZYZgM]ZgcVi^h^Zgjc\ jcY ;ZWaceiab\ \ZhX]aZX]ihheZo^[^hX]ZgNc\aZ^X]]Z^i
hiZ]Zc Y^Z>g]w]jc\ kdc PV]a[gZ^]Z^i&Y^ZLxg`jc\ YZhFVg`iZh jcY OZghX]aVc(
`jc\ YZhLiVViZh&jcY Y^ZZ[[^)o^ZciZGjiojc\ YZgKZhhdjgXZc YZg?gVjZc Vj[ YZg
MV\ZhdgYcjc\)

(4D +8D6;>86;E8CG8C;L>E@<D<? @8A><58C4>8@-A@E8IE

,@ YZgQZ^i YZg\gduZc DdVa^i^dchiVcY?gVjZceda^i^` ^b PZX]hZaWVYkdc Ldo^Va(
jcY :jidg^1ga^WZgVa^hcaEah&ldWZ^ Y^Zhdo^Va(a^WZgVaZIdh^i^dc YjgX] Y^Z>N(Ida^i^`
Vc ;ZYZjijc\ \ZlVcc $;ZX`Zg -$++%)=^Zh oZ^\i h^X] ^chWZhdcYZgẐb Q^ZaYZg
>g]w]jc\ YZg?gVjZcZglZgWhfjdiZ Vjh >iM^o^Zco\gxcYZc)LZ]g k^Za]Z^b^hX]Zgh^cY
Y^ZVjidg^ivg(a^WZgVaZc:g\jbZciVi^dcZc& Y^Z?gVjZc Z^cbVabZ]g ^c, igVY^i^dcZa(
aZcKdaaZcbdYZaahZ]Zc jcY Y^Z;ZYZjijc\ YZg?Vb^a^ZhiVg`]Zgkdg]ZWZc)EZio(
iZgZĥ hicdilZcY^\& YZcc lZcc YZgrhX]aVc`ZqLiVVi Y^Z^c[da\Z YZacd\gVe]^hX]Zg
IgdoZhhZojcZ]bZcYZc ;ZigZjjc\h( jcY I[aZ\ZVj[\VWZc c^X]i bZ]g WZlvai^\Zc
`Vcc jcY hdaa&WZYVg[Zh Z^cZh:jiaVc\cZioZh Wol) Z^cZgExX`ZcWxuZg^c[Ng Y^Z
Ldo^Vaeda^i^$̀k\a);ZX`Zg ^c Y^ZhZb;VcY%)

?gVjZc hiZ]Zc ^b ?Vgc^a^ZckZgWjcYcjg YVcc [xg ^c[dgbZaaZ;ZigZjjc\h( jcY
IiaZ\ZVgWZ^iojg OZg[^^\jc\& lZcc h^Zc^X]i kdaahivcY^\^c >glZgWhVgWZ^iZ^c\Z(
WjcYZc h^cY) =Zg :chi^Z\ Vine^hX]Zg;ZhX]v[i^\jc\ $^chWZhdcYZgZMZ^aoZ^ijcY
\Zg^c\[^^\^\Z ;ZhX]v[i^\jc\% Whhih^X]Vg\jbZciVi^k \ji [xg Z^cZOZgZ^cWVg`Z^ihed(
a^i^`cjioZc& Y^ZaZioia^X]cjg Z^cZacdYZgc^h^ZgiZOVg^VciZYZhVaiZcMALEBQEAQHI&IN$
NEQ5EMALECAQESAKEQFdYZaahYVghiZaai):ine^hX]Z ;ZhX]v[i^\jc\ E^hhiY^ZrcVixga^X]Zq
@ZhX]aZX]iZgdgYcjc\ ( heg^X]A^ZgVgX]^Z( jcWZgx]gi& jcY h^ZhX]V[[i hX]Z^cWVg
YZc LeV\Vi ol^hX]Zc >g]w]jc\ YZg>glZgWhfjdiZ jcY ;ZaVhhZckdc ;ZigZjjc\h(
VgWZ^îb Ig^kViZc) B]hh YVWZẐ^cbVagcZ]g Y^Zw`dcdb^hX]Z NcVW]vc\^\`Z^i YZg
?gVj Vj[ YZgLigZX`Z WaZ^Wi&^hi^]gZ Z^\ZcZ >cihX]Z^Yjc\ ( h^Zacjhh_Vc^X]i iZ^a(
oZ^iVgWZ^iZcjcY D^cYZgWZigZjZc)L^Z]Vi Y^ZPV]a)



PV]a[gZ^]Z^i jcY <]VcXZc\aZ^X]]Z^i5?gVjZceda^i^`2l^hX]Zc ?Vb^a^ZjcY ;Zgj[ !$

24;>9C8<;8<E<? -A@E8IE78CCAQEECONOMX

PV]a[gZ^]Z^i l^gY kdc YZghX]lVc(WaVjZc KZ\^Zgjc\ ^chWZhdcYZgZ^b DdciZmi
YZhD^cYXgWZigZjjc\h\ZaYZh$DA@%gcVhh^k]Zgkdg\ZhiZaai5=Vh gc^i -++- Z^c\Z(
[^^]giZD;@ hdaaYZc gVca^a^ZcY^ZPV]a[gZ^]Z^i \ZWZc&hZaWhioj ZcihX]Z^YZc&l^Z
DaZ^c`^cYZgW^hoj YgZ ĈV]gZcl5^]gZcY YZgediZci^ZaaZc>glZgWhVgWZ^ihoZ^iYZg
>aiZgcWZigZjilZgYZc hdaaZc)!=^Z ^b OZg\aZ^X]ojg kdg]Zg^\Zc DVgZco\ZaYgZ\Z(
ajc\ ]d]Z QjkZgY^Zchi\gZcoZ$cbY >NK ,/)0++&( egdCV]g%hdaaxWZgY^ZPV]a
YZg;ZigZjjc\h[dcc ]^cVjh Y^Ẑ cY^k^YjZaadei^bVaZOZgZ^cWVg`Z^ikdc ;Zgj[ jcY
?Vb^a^ZZgbw\a^X]Zc),

=VhD;@ ^hiYVb^i cZWZcYZb ,44. Z^c\Z[x]giZc I[aZ\Z\YY Z^clZ^iZgZh;Z^p
he^Za[xg Z^cZPAXMENSFOQ?Z4QEIda^i^`&Y^Ẑ c shiZggZ^X][Vkdg^h^Zgil^gY) =^Z w[[Zci(
a^X]Z;ZgZ^ihiZaajc\jcY*dYZg LjWkZci^dc^Zgjc\ kdc hdo^VaZc=^ZchiaZ^hijc\ZchiZ]i
YVb^i `aVĝ b A^ciZg\gjcY)2

3FC 1;8AC<8 78CC4E<A@4>8@24;>

=Vh Da.@ hdaaPV]a[gZ^]Z^i \Zlv]gZc& YVBcY^k^YjZcWol) ]jc^a^Zc hZaWhiZci(
hX]Z^YZc̀wccZc& lVh h^Zgc^iYZb @ZaYijc) Bb cZd`aVhh^hX]ZcDdciZmi Zgbw\(
a^X]iYVhDa.@ZghiY^Z=jgX][x]gjc\ YZgrgVi^dcVaZcPV]` FxiiZg $jcY OviZg%"

l5^]aZc Vjh Z^cZgFZc\Z \Z\ZWZcZg:aiZgcVi^kZcY^Z_Zc^\ZVjh&Y^Ẑ ]gZ $ZWZc[Vaah
\Z\ZWZcZc%Igv[ZgZcoZcbVm^b^Zgi)IZiZg $-++-&,0/% lZ^hi YVgVj[]^c&YVhĥc YZg
M]Zdg^ZgVi^dcVaZgPV]a YVEI \gjcYaZ\ZcYZ DViZ\dg^Zĉ b Le^Zah^cY5Y^ZKZhig^`(
i^dcZc&lZaX]Z Y^ZFZc\Z Vc:aiZgcVi^kZcWZhX]gZ^WZc&jcY Y^Ẑ cY^k^YjZaaZGji(
oZc[jc`i^dc& lYX]Z Y^ZIgv[ZgZcoZc jcY YVb^i Y^Z:jhlV]a`g^iZg^Zc VWW^a(
YZi) =^Z @Zl^X]ijc\ kdc KZhig^`i^dcZc jcY PV]a ( jcY YVb^i kdc QlVc\ jcY
?gZ^]Z^ip ^hiZ^cZZcihX]Z^YZcYZ?gV\Z]^ch^X]ia^X]YZgBciZgegZiVi^dckdc >AHL$

FQEIHEIS%BcYZg]Zji^\Zc MAINRSQEAM$^KONOMIEhX]Z^cicVX] IZiZg $-++-%̀ aVgY^Z
Vj[ F^aidc ?g^ZYbVcojgxX`\Z]ZcYZ >migZbedh^i^dckdgoj]ZgghX]Zc&ldcVX]_Z(
YZhAVcYZacd]cZ jcb^iiZaWVgZcQlVc\ ZWZc[gZ^l^aa^\jcY [gZ^̂ hi)=^Z jc\aZ^(
X]Z :gWZ^ihbVg`ieVgi^o^eVi^dckdc FxiiZgc jcY OviZgc WZ^he^ZahlZ^hZ^hi YZca(
cVX] :jhYgjX` [gZ^l^aa^\Zg>cihX]Z^Yjc\Zc ^ccZg]VaWYZg?Vb^a^Z( jcY c^X]i
Y^gZ`iZhKZhjaiVi YZgKZhig^`i^dcZc^c[da\Z YZgigVY^i^dcZaaZcKdaaZciZ^ajc\&gc^i
YZcZc?gVjZc jcY F5^ccZg`dc[gdci^Zgi h^cY)

:WZg Zh\Z]i cdX] jb bZ]g5 F^i YZg@ZaYaZ^hijc\Vc BcY^k^YjZchiVii YZg
BckZhi^i^dĉ c w[[Zcia^X]Z=^ZchiaZ^hijc\Zc l^gY YZb cZda^WZgVaXcIg^co^e :jh(
YgjX` kZga^Z]Zc&ldcVX] gVi^dcVaZPV]a _ZYZc[VaahVb FVg`i aZ^X]iZggcw\a^X]̂ hi
VahxWZgYZc LiVVi)Pv]gZcY YZgLiVVi jciZg ojcZ]bZcYZb EZ\^i^bVi^dchYgjX`
hiZ]i jcY ^chWZhdcYZgZY^Z>[>o^ZcohZ^cZhAVcYYch cVX]lZ^hZc bjhh& l^gY jc(
iZghiZaai&YVhhDEQ7AQKSZ^cZcFZX]Vc^hbjh \Z[^bYZc ]Vi&YZoZcigVajcY d]cZ QlVc\
Y^Z>cihX]Z^Yjc\Zc YZgBcY^k^YjZcoj `ddgY^c^ZgZc$IZiZg -++-& ,00%)PZcc
FxiiZg dYZgI[aZ\ZWZYxg[i^\Z=^ZchiaZ^hijc\Zcoj`Vj[Zc ldaaZc&lZgYZc h^ZY^Zh
VahGVX]igV\ZVb FVg`i Vgi^`ja^ZgZcjcY DEQ7AQKSl^gY ZcihegZX]ZcYgZV\^ZgZc)

AVbbZg jcY shiZgaZ$-++,%hegZX]Zckdc cZda^WZgVaZg@djkZgcZbZciVa^ivi&
ldcVX] xWZgY^Z>g]w]jc\ kdc DVj[`gV[i YjgX] hiVVia^X]Z@ZaYaZ^hijc\ZcPV]a(
[gZ^]Z^i]Zg\ZhiZaailZgYZc hdaa)=VhhZioiZ^cZckdaa`dbgcZcZcFVg`i kdgVjh&YZg
VaaZ@xiZgjcY =^ZchiaZ^hijc\Zc^c YZg\ZlxchX]iZc JjVa^1i jcY FZc\Z egdYj(
o^Zgi)=^Zh ]Vi hX]dc WZ^ca,+ CV]gZVaiZcI[aZ\Z\ZaY W^haVc\c^X]i [jc`i^dc^Zgi

6TQVECHREL-,-+,,.
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$AVbbZg -++-%)=VhhY^ZGVX][gV\Z ^c[da\Z YZghX]l^Zg^\Zc ;ZY^c\jc\Zc ^c Y^Z(
hZb FVg`ihZ\bZci oj Z^cZb \gduZc MZ^aVjuZg]VaWYZhFVg`iZh aVcYZi&\^ai [^^g
Y^ZDaZ^c`^cYZgWZigZjjc\ $^c[dccZaaZMV\ZhbxiiZg%ZWZchdl^Z c^gYZc aVc\[g^hi^(
\Zc I[aZ\ZWZgZ^X]$^c[dgbZaaZ&]6^j[^\ VjhavcY^hX]ZI[aZ\ZgaccZc%)=^Z MZcYZco&
ldcVX] Y^Zr;Z[gZ^jc\ xWZgYZc FVg`iq cjg [^^gZ^cZcMZ^aYZg@ZhZaahX]V[i[jc`(
i^dc^Zgi$cvba^X] YZc gZaVi^k[^cVcohiVg`Zc%&lv]gZcY h^X]Z^cZcZjZ r=^ZchiWdi^c(
cZc\ZhZaahX]V[i[^^gY^ZVcYZgZcqZ^chiZaai$k\a)AVbbZg jcY shiZgaZ-++,& HY^Zg(
cV-+++&Ejio -++-%&oZ^\i Y^ZG^X]icZjigVC^iviYZhPV]a[gZ^]Z^iVg\jbZcih \Z\ZcxWZg
DaVhhZc(jcY @ZhX]aZX]iZgkZg]6^aic^hhZc)

2<8 DE8;E8D?<E 78? 086;E K@<6;EJF 58EC8F8@ $

=^Z MAINRSQEAM$8EOKLARRIK\Z]i YVkdc Vjh&YVhh>cihX]Z^Yjc\Zc [gZ^l^aa^\h^cY^c
YZb L^cc&Vaĥ bbZg Y^ZFw\a^X]`Z^i WZhiZ]i&Z^c :c\ZWdi VWojaZ]cZc&Z^cZc
OZgigV\oj `xcY^\Zc& VahdZ^cZEWIS$9PSIONWZhiZ]i$?ZiZg-++-& ,04%)=Zb lxgYZ
^b DdciZmi YZg;ZigZjjc\hVgWZ^i Z^c Q"Z?HSNOSSO"AQEZcihegZX]Zc&d]cZ YVhhVj[
D^cYZgkZgo^X]iZi lZgYZc bjhh)

>^cZ hdaX]ZEWIS$9PSION#YVhKZX]i rc^X]i oj WZigZjZcq&l^gY ^c YZg\ZcYZg(
dg^Zci^ZgiZcPd]a[V]gihhiVViZc[dghX]jc\ VahlZhZcia^X]Zg ?V`idg hdo^VaZgKZX]iZ
\ZhZ]Zc& Y^ZY^Z^cY^k^YjZaaZ:jidcdb^Z VaaZgBcY^k^YjZc\VgVci^ZgZchdaa$AdW(
hdc,44+& <gdbeidc ,44K%)=Zg P d]a>a]gihhiVVî hi Vj[\Z[dgYZgi&;ZY^c\jc\Zc
]ZgojhiZaaZc&̂c YZcZc FvccZg jcY ?gVjZc ;Zgj[ jcY ?Vb^a^ZaZWZc̀wccZc& d]cZ
YVhhheZo^[^hX]?gVjZc ^c Y^ZcV]Zoj VaaZ^c^\ZAVjh]Vaih( jcY ?Vb^a^ZcVgWZ^ihkZg(
Vcildgijc\ \Zoljc\Zc lZgYZc)

>^c hdaX]ZhKZX]i rc^X]i oj WZigZjZcq`Vcc cjg gZVa^h^ZgilZgYZc& lZcc Zh
ZcihegZX]ZcYZ:aiZgcVi^kZc \^Wi&Y)]) \jiZ jcY aZ^hiWVgZhdo^VaZ=^ZchiaZ^hijc\Zc)
:c\Zh^X]ih YZg̀ aVgZc=Z[^o^iZ&Y^ZshiZggZ^X]^c ;Zoj\ Vj[;ZigZjjc\hZ^cg^X]ijc(
\Zc [^^gDaZ^c`^cYZgVj[lZ^hi $IavioZ\^Wi Zh[^^ggjcY /  YZgD^cYZgW^h. CV]gZc&
k\a) >N -++-%&̂ hiY^ZhZEWIS$9PSIONcjg [i^ghZ]g lZc^\Z >aiZgc\Z\ZWZc)

/<E 78? -&+ 4F978? 28: JF 8<@8?@8F8@&8EC8FF@:D?A78>>$

=^Z ;Z[^^gldgiZgaccZc YZhDc@ Vg\jgcZci^ZgZc&YVhh\ZgVYZY^Z>cihX]Z^Yjc\ [^^g
^ccZgWb^a^vgZ;ZigZjjc\ W^haVc\WZ\gZcoilVg jcY YVhD;@ ]^Zg Y^Z?gZ^]Z^iYZg
PV]a Zgbw\a^X]i) =Vh `wcciZ VjX] VahZghiZgLX]g^ii ^c K^X]ijc\ Z^cZhcZjZc
;ZigZjjc\hbdYZaah gjcY jb Y^Zw[[Zcia^X]Z:cZg`Zccjc\ jcWZoV]aiZg?gVjZcVg(
WZ^ijcY VahDdcigVejc`i ojb :gWZ^ihbVg`i^ciZ\gVi^dchVchVio4^ciZgegZi^ZgilZg(
YZc) >^c hdaX]ZhcZjZh gVgZ(FdYZaalxgYZ ;ZY^c\jc\Zc Zg[dgYZgc&YVhQIGHSSOQAQE
VjhxWZcoj `wccZc& d]cZ Y^ZYZgoZ^i^\ZcYVgc^ikZgWjcYZcZc cZ\Vi^kZc DdchZ(
fjZcoZc Vj[ VcYZgZhdo^VaZKZX]iZ $IVgi^o^eVi^dc&:Wh^X]Zcb\%) Dc^_c jcY DgZ(
bZg $,442%hZ]Zc Z^c jbxhhZcYZh QIGHSSOGIUE"AQEVah;Z^igV\ oj Z^cZb INCLTRIUE
CISIYENRHIPDdcoZei& ^c YZb VjX] Z^c QIGHSSOQECEIUE"AQÈaVgkZgVc`Zgi ^hi)@gjcY(
hvioa^X]hdaaZhVaaZc;xg\ZgBccZc gcw\a^X]hZ^c&hdld]a ^b ;ZggZjjc\hWZgZ^X] Vah
VjX] ^b :gWZ^ihbVg`i ivi^\ oj hZ^c)

=Vh D^a@Zg[]aaiYZc :chegjX]& Z^c LX]g^ii ^c K^X]ijc\ Z^cZhcZjZc "AQE$7O$
YZaahoj hZ^c&̂c `Z^cZg PZ^hZ5=^Z :W`deeZajc\ YZg@ZaYaZ^hijc\D;@ kdb Vg(
WZ^ihgZX]ia^X]ZcDVgZco^Zgjc\hVchegjX]hX]V[A5bVhh^kZNch^X]Zg]Z^i jcY ZghX]lZgi
YZc P^ZYZgZ^chi^Z\$Ejio -$+.%) =^Z BcVchegjX]cV]bZ kdc MZ^aoZ^i`VgZcoljgYZ
YjgX] Y^Z@Zaijc\ YZgQjkZgY^Zchi\gZcoZ ZghX]lZgi& YVgxWZg]^cVjh l^gY MZ^a(



PV]a[gZ^]Z^ijcY <]VcXZc\aZ^X]]Z^i5]VjZceda^i^` ol^hX]Zc ?Vb^a^ZjcY ;Zgj[

oZ^iVgWZ^iVjX] hX]dc d]cZ ;ZgxX`h^X]i^\jc\ YZgV`ijZaaZc IZch^dchgZ[dgbeavcZ
^c YZgIZch^dc fjVh^ rWZhigV[iq)=^Z k^X,higVeVo^ZgiZZg]w]iZ QjkZgY^Zchi\gZcoZl^g`i
^c ;Zoj\ Vj[ Y^ZPV]a[gZ^]Z^i cjg bVg\^cVa5L^ZhdaaZ^cZ[aZm^WaZ@ZhiVaijc\ YZg
DVgZcooZ^iZgbw\a^X]Zc&̂ chWZhdcYZgZZ^cZ\Zl^hhZ @aZ^X]oZ^i^\`Z^ikdc ;Xgj[ jcY
D^cYZgWZigZjjc\) @ZWa^ZWZc^hiA^gY^Z\gduZ FVhhZYZgD;@(;Zo^Z]ZgaccZc& Y^Z
Vjh Z^cZb ;ZhX]v[i^\jc\hkZg]vaic^h ]ZgVjh ^c Y^ZDVgZcoZ^cigZiZc&Z^cZoZ^ia^X]
hZ]g gZhig^c\^ZgiZFw\a^X]`Z^i& ^b Z^\ZcZc ;Zig^ZWZ^c^\ZPdX]Zc NgaVjWhkZgigZ(
ijc\ oj bVX]Zc p dYZgVj[ DxcY^\jc\hhX]jio jcY P^ZYZgZ^chi^Z\hgZX]ioj kZg(
o^X]iZc)#&

24;>9C8<;8<E " 9!E<CH8@$

=^Z gc^i YZb D;@ Vc\ZaZ\iZ PV]a[gZ^]Z^i ^c K^X]ijc\ ?Vb^a^Zo^ZaiVj[ Z^c WZ(
hi^bbiZh ?Vb^a^ZcW^aYVWjcY i^hhi ^chWZhdcYZgZ:aaZ^cZgo^Z]ZgaccZĉ b KZ\Zc
hiZ]Zc) =^Z Aw]Z YZhD;@ Zccw\a^X]i ^]cZc `Z^cZ >cihX]Z^Yjc\[^^g DIE<AMILIE%
=^Z EWIL$9PSIONxWZgD^cYZgWZigZjjc\hZ^cg^X]ijc\Zc ^hi[^^gY^ZhZbZ^hi c^X]i Z^c(
`dbgcZchhiVg`Z @gjeeZ kdc ?gVjZc hX]lZg [^cVco^ZgWVg&Y^Z:ccjih\Z[V]gYjc\
YZgcZcihegZX]ZcY]dX]) =^Z lVX]hZcYZ QV]a YZg:aaZ^cZgo^Z]ZgBccZc]Vi lZYZg
Y^ZPV]a[gZ^]Z^i&h^X] :^g Y^Z2AMILIALIRIEQTNG$KdhZcWZg\Zg-++,% oj ZcihX]Z^YZc&
cdX] \Zlv]gi ^]cZc YZgwhiZggZ^X]^hX]ZLdo^VahiVViKV]gcZcWZY^c\jc\Zc ojg >g(
aVc\jc\ ^cY^k^YjZaaZg:jidcdb^Z $LigZaajcY =jcXVc -++,& DgZ^bZg jcY LX]^[[(
Wvc`Zg-++.%)

?gVjZc ^c IVgicZghX]V[iZceVhhZcolVg ^c YVhigVY^i^dcZaaZ?Vb^a^ZcW^aYjcY h^cY
ld]a Y^ZQ^Za\gjeeZ YZg?Vb^a^Va^h^Zgjc\hhigViZ\^Z&VWZĝcY^k^YjZaaZ:jidcdb^Z
\Zlv]gi ^]cZc YVhD;@ VjX] c^X]i) LiViiYZhhZcWaZ^WZcY^ZVaiZc:W]vc\^\`Z^ih(
kZg]vaic^hhZYZhMALEBQEADVINNEQFEMALECAQELAKEQFdYZaahZg]VaiZc):c\Zh^X]ih YZg
Vc\ZheVcciZc :gWZ^ihbVg`iaV\ZoZ^X]cZi h^X]Z]Zg Z^cZOZghxg`jc\ igVY^i^dcZaaZg
@ZhX]aZX]iZggdaaZcVW&YVYVhD;@ cdX] bZ]g VahYVhDVgZco\X,Yb^i YZb Kda(
aZcW^aYYZg?gVj VahFjiiZg jcY >]Z[gVj `dggZhedcY^ZgijcY YVhrQj]VjhZ(WaZ^(
WZcqi^^g?gVjZc `jgo[g^hi^\ ViigV`i^k \ZhiVaiZi)F^i YZb D;@ l^gY Y^ZOZgZ^cWVg(
`Z^ihegdWaZbVi^b̀^i YZb A^clZ^h Vj[ Y^Z:jhhi^Z\hbw\a^X]`Z^i eg^kVi^h^Zgi&Y) ])
aZioia^X]kdaahivcY^\̂ c Y^Z?Vb^a^Zc( oj AVcYZc YZg?gVjZc ( gxX`kZgaV\Zgi)

=^Z KZYj`i^dc kdc ?gVjZceda^i^` Vj[ ?Vb^a^Zceda^i^ j̀cY Y^ZKZYj`i^dc YZg
aZioiZgZcVj[ YVhD;< hX]gvc`Zc ^]gZghZ^ihY^ZPV]a[gZ^]Z^i YZgFZ]g]Z^i YZg?gVjZc
Z^c5>h [Z]aZc hdld]a Y^Z:aiZgcVi^kZc ^gc;ZigZjjc\hWZgZ^X] VahVjX] Z^cZZbVc(
o^eVidg^hX]Z?gVjZceda^i^` ojg ;Z`vbe[jc\ kdc ;ZcVX]iZ^a^\jc\Zc Vb :gWZ^ih(
bVg`i jcY ojg AZghiZaajc\ kdc <]VcXZc\aZ^X]]Z^i)

';4@68@:>8<6;;8<E

=jgX] Y^ZBciZ\gVi^dc^c Y^ZWZhX]v[i^\jc\heda^i^hX]ZcEZ^ia^c^ZcYZg>N ^hi<]Vc(
XZc\aZ^X]]Z^i kdc ?gVjZc jcY FvccZgc ^b >glZgWhaZWZcVahM]ZbV egvhZci)=^Z
;ZYZjijc\ kdc <]VcXZc\aZ^X]]Z^i l^gY cZWZccdgbVi^kZc VjX] b^i w`dcdb^(
hX]Zc @gxcYZc]^ciZgaZ\i $?V\VcjcY KjWZgn ,441%)=^Z BciZ\gVi^dckdc ?gVjZc
^c YZc :gWZ^ihbVg`i hdaaY^ZPZiiWZlZgWhX]VcXZc>jgdeVh ^b OZg\aZ^X]oj VcYZ(
gZc GVi^dcZc b^i WZgZ^ih\gwuZgZb :gWZ^ih`gv[iZediZci^Vahtg`Zc jcY YVb^i oj
Z^cZb ]w]ZgZc P^gihX]V[ihlVX]hijb WZ^igV\Zc)

6TQ5VECB5EL)4)''*

$#
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3FC )99<J<8@J78C+>8<6;DE8>>F@:DBA><E<=

PZcc ZcihegZX]ZcYYZcacZda^WZgVaZcDdcoZei Y^ZHg\Vc^hVi^dcYZg@ZhZaahX]V[i
VjhhX]a^Zua^X]cVX] w`dcdb^hX]Zg OZglZgiWVg`Z^ijcY >[B^o^Zco`g^iZg^ZcZg[da\i&
YVcc WZYVg[Zhd[[ZcWVgVjX] Z^cZgGZj(BciZgegZiVi^dc kdc <]VcXZc\aZ^X]]Z^i)
=^Z AZghiZaajc\ kdc <]VcXZc\aZ^X]]Z^i Vjh cdgbVi^kZc @gxcYZc hX]Z^ci xWZg(
]dai oj hZ^c&lv]gZcY h^ZWZ^cZgp[[iX^ZcXn(:g\jbZciVi^dc ]ZjiojiV\Z c^ZbVcY kZg(

hX]a^ZuZc̀Vcc)
Gjc `wcciZ ZhVjh Z^cZgZbVco^eVidg^hX]Zc[gVjZceda^i^hX]ZcIZgheZ`i^kZ ]Zg(

Vjh oj ]Z\gxuZc hZ^c&YVhQ^Za<]VcXZc\aZ^X]]Z^i VjX] b^i w`dcdb^hX]Zg >[a^o^(
Zco oj [jcY^ZgZc) =^Z ZcihX]Z^YZcYZ?gV\Z ^hi_ZYdX]&l^Z >[B^o^ZcoVj[\ZR,hhi
l^gY) Bb cZda^WZgVaZc( cZd`aVhh^hX]Zc( DdciZmi \Z]i Zhjb Z^cZc hZ]g Z^c\Z(
hX]g6^c`iZchiVi^hX]Zc>[B^o^ZcoWZ\g^[[&YZg\ZgVYZVj[ Y^Z:gWZ^ihacVg`i(jcY EZ(
WZchgZVa^ivikdc ?gVjZc cjg WZ\gZcoieVhhi)=Vh =^aZbbV b^i YZgw`dcdb^hX]Zc
>[B^o^ZcoWZ\^cci WZ ŶZgVc\ZWa^X]ZA^o^ZciZc:gWZ^ihiZ^ajc\ ol^hX]Zc YZc @Z(
hX]aZX]iZgc!( CVcZl ]dgcZ ZXdcdb^Xh%jcY hZioi h^X] [dgi&lZcc h^ZWBpgVjZĉ c
gVi^dcVaZgPV]a Z[B^o^ZciZglZ^hZ[xg ?gVjZcWZgji<b^i c^ZYg^\Zc:WhX]gZ^Wjc\hgV(
iZc Vj[ ^]g AjgcVc`Ve^iVa ZcihX]Z^YZc)PZcc YVcc cdX] hiVi^hi^hX]Z=^h`g^ac^c^Z(
gjc\ hZaWhiZ[^ao^Zcî hi$LX]lVW,4A1%&h^cYY^Z@gZcoZc_Z\a^X]Zg<]VcXZc\aZ^X](
]Z^iheda^i^` `aVg\Zod\Zc)

=^Z ;ZigVX]ijc\ YZgL^ijVi^dc kdc ?gVjZc Vac:gWZ^ihbVg`i jciZg >[^^o^Zco\Z(
h^X]ihejc`iZc ^hicjg ac^iZ^cZb ZglZ^iZgiZc >[B^o^ZcoWZ\g^[[h^cckdaa$LVlnZg ,440%)
=Vh gZ^cZ:WhiZaaZcVj[ fjVci^iVi^kZ :gWZ^ihbVg`i^ciZ\gVi^dc ojg >g]w]jc\ YZg
?gVjZcZglZgWhfjdiZ hiZ]i ^c P^YZghegjX] oj Z^cZgZacVco^eVidg^hXWZc?gVjZced(
a^i^`&YV\gduZ @gjeeZc kdc ?gVjZc Z^cbVabZ]g Vahw`dcdb^hX] Z[[^o^ZciZQj(
kZgY^ZcZg^ccZcjcY :gWZ^ihbVg`igZhZgkZ]Zg]VaiZc bxhhZc)

';4@68@:>8<6;;8<E" H4D :8@4F <DE74D3<8>$

<]VcXZc\aZ^X]]Z^i hZaWhîhi Z^c kV\Zh&Zghioj [a^,,ZcYZhDdcoZei5 @aZ^X]]Z^i^c
aaZoj\ Vj[ lZc& lVh jcY lVcc9 >g\ZWc^h(dYZgegdoZhhdg^Zci^Zgi9DaVĝ hi&YVhhZ^c
[dccVaZh<]VcXZc\aZ^X]]Z^ihkZghivcYc^h$@aZ^X]WZ]VcYajc\YZg@ZhX]aZX]iZg%c^X]i
VjhgZ^X]i&jb Y^Zia`i^hX](bViZg^ZaaZNc\aZ^X]]Z^i Vb :gWZ^ihbVg`i oj WZhZ^i^\Zc
$FV^g]jWZg-+++%)=Voj lxgYZ ZhZ^cZgV`i^kZc 2QATEL[F_QDEQPOLISIK$^c`ajh^kZZci(
hegZX]ZcYZgBchi^iji^dcZc%WZYxg[Zc&Y^ZZ^cZjgc@hhZcYZ<]VcXZc\aZ^X]]Z^ih`dc(
oZei^dc kZg[da\i5@aZ^X]hiZaajc\YZg@ZhX]aZX]iZgWZ^bQj\Vc\ ojg ;ZhX]v[i^\jc\&
WZ ŶZc ;ZhX]v[i^\jc\hWZY^c\jc\Zc hdl^Z WZ ŶZg;ZigZjjc\ jcY ^b Ldo^VaWZ(
gZ^X]$KjWZgnjcY ?V\Vc ,44A& ,21ii%)

Bc shiZggZ^X] WZhiZ]i olVg WZ ŶZc VgWZ^ihbVg`ieda^i^hX]Zc>cihX]Z^Yjc\hig6^(
\ZgBccZc >^c^\`Z^i YV]^c\Z]ZcY& YVhh?gVjZc kZghivg`iZg?wgYZgjc\ WZYxg[Zc&jb
;ZcVX]iZ^a^\jc\Zc& Y^Zh^X] ^chWZhdcYZgZVjh YZg=deeZaWZaVhijc\YjgX] ?Vb^a^Z
jcY ;Zgj[ Zg\ZWZc&oj b^cYZgc) >^cZ YVgxWZg]^cVjh\Z]ZcYZ RSNLS"GIRCHE<]Vc(
XZc\aZ^X]]Z^ihdg^Zci^Zgjc\$Ejio jcY I^bac^c\Zg ,444%lVg hX]dc kdg YZghX]lVgo(
WaVjZcKZ\^Zgjc\ c^X]i oj Zg`ZccZc&ZhiZ]aiZ Z^c `aVgZh;Z`Zccic^h ojg BciZ\gV(
i^dc kdc ?gVjZc ac^i aaZigZjjc\he[a^X]iZc ^c YZc :gWZ^ihbVg`i dYZg oj Z^cZg
Z\Va^ivgZc;ZhX]v[i^\jc\heda^i^` \ZcZgZaa)F^i YZgPZcYZ ^hi @aZ^X]hiZaajc\Vah
eda^i^hX]Zh:ca^Z\Zc xWZg]Vjei kZghX]ljcYZc $KdhZcWZg\Zg-++,%)



PV]a[gZ^]Z^ijcY <]VcXZc\aZ^X]]Z^i5?gVjXceda^i^òl^hX]Zc ?Vb^a^ZjcY aaZgj[ ""

:aaZhcZj YjgX] @ZcYZgFV^chigZVb^c\9

PZcc Y^ZOZge[a^X]ijc\ oj @ZcYZgFV^chigZVb^c\ $@F%Zgchi\ZcdbbZc lZg(
YZc lxgYZ& bxhhiZ Vc ZghiZgLiZaaZYVhYVb^i kZg[da\iZ Q^Za( <]VcXZc\aZ^X]]Z^i(
`dc`gZi^h^Zgi lZgYZc) @F ^hiZ^cZFZi]dYZ& `Z^c dg^\^cvgZheda^i^hX]ZhQ^Za)>ghi
gc^i Z^cZghdaZ]ZcQ^Za`dc`gZi^h^Zgjc\ ^hi@F Z^c Z[[^o^ZciZhBchigjbZci ojg Nb(
hZiojc\& YVYVcc <]VcXZc\aZ^X]]Z^i YVh?jcYVbZci VaaZgeda^i^hX]ZcIgdoZhhZW^a(
YZi) ,.Z^he^YhlZ^hZbxhhiZc [Vb^a^Zceda^i^hX]ZFVucV]bZc Vj[ YZg@gjcYaV\Zkdc
@F \Zegx[i lZgYZc) KdhZcWZg\Zg$-+++&,.2% h^Z]i ZhVahAZgVjh[dgYZgjc\& ?V(
b^a^Zceda^i^`̂ c YZc =^Zchi YZg<]VcXZc\aZ^X]]Z^i oj hiZaaZcjcY h^Zhd oj `dco^(
e^ZgZc&rYVhhY^Z:gWZ^ihiZ^ajc\ ^b Ig^kViZc kdb @gjcYhVioYZgeVgicZghX]V[ia^(
X]Zc MZ^ajc\ \Zeg6^\i^hi&'### Y^Z?Vb^a^Va^h^Zgjc\YZg?gVjZc Vj[ YZb :gWZ^ihbVg`i
Vj[ojWgZX]Zc)q

=^Z hX]lVgo(WaVjZKZ\^Zgjc\ ]Vi @F_ZYdX] ^chWZhdcYZgZVah;Z\gxcYjc\ A^g
Y^Z:WhX]V[Mib\ Z^cZgZ^\Zch1cY^\Zc ?gVjZceda^i^` WZcjioi) =^ZhZDdc`gZi^h^Z(
gjc\ kdc @F ^hiZ^c `aVhh^hX]Zh;Z^he^Za[a^gZ^cZcZda^WZgVaZNbYZjijc\5 =^Z Vah
=deeZahigViZ\^Z̀ dco^e^ZgiZ<]VcXZc\aZ^X]]Z^iheda^i^` YZg>N ( ?gVjZc[HgYZgjc\
jcY @F ( l^gY Vj[ aZioiZgZgZYjo^Zgi&jcY oj\aZ^X] l^gY Y^ZFZi]dYZ ojb ^c(
]VaihaZZgZcQ^ZaZg]dWZc&jb Y^Z GdilZcY^\`Z^i Z^cZg`aVgZc;ZcZccjc\ \Z(
hX]aZX]iheZo^[^hX]ZgNc\aZ^X]]Z^i oj jgc\Z]Zc) =Vhh Y^ZwhiZggZ^X]^hX]ZKZ\^Z(
gjc\ @F VjX] VahFZi]dYZ ^c `Z^chiZgPZ^hZ Zgchic^bbi& ^hihX]dc VaaZ^cYVg^c
oj hZ]Zc&YVhhY^ZYZgoZ^i^\ZcIZch^dchgZ[dccei^cZ b^i ^]gZc bVhh^kZc\ZhX]aZX]ih(
heZo^[^hX]Zc:jhl^g`jc\Zc d]cZ _Z\a^X]Z@ZcYZg(Igx[aNa\egvhZci^ZgilZgYZc)

?Vo^i5PV]a[gZ^]Z^i[^^gDIE2AMILIEkh) <]VcXZc\aZ^X]]Z^i IM 0EQTF

PV]a[gZ^]Z^i l^gY ^c YZgdA^o^ZaaZcIda^i^` ^c shiZggZ^X] [VhiVjhhX]a^Zua^X]̂c Y^Z
K^X]ijc\ YZg?Vb^a^ZkZgaVc\i jcY \Z[dgYZgi&<]VcXZc\aZ^X]]Z^i YV\Z\Zc hd[Zgc
xWZg]Vjei i]ZbVi^h^Zgi o^ZaiVj[ Y^Z>glZgWhVgWZ^iVW)Bc WZ^YZc>^aaZĉ hi Y^ZhZ
Z^c\ZhX]Yc`iZ BciZgegZiVi^dcVjh Z^cZgiVihvX]a^X]Zc @aZ^X]hiZaajc\heZgheZ`i^kZ
]ZgVjh jcojavhh^\&YZcc WZ^YZhbjhh h^X]Vj[WZ^YZ;ZgZ^X]Z WZo^Z]Zc)BcYZgV`ij(
ZaaZcwhiZggZ^X]^hX]ZcIda^i^` WaZ^WZchdld]a PV]a[gZ^]Z^i l^Z VjX] <]VcXZc(
\aZ^X]]Z^i ^c]VaihaZZgZPdgi]xahZc& xWZgY^Z_ZYdX] Z^c^\ZhVjh YZb cZda^WZgVaZc
Igd\gVbb igVchedgi^ZgilZgYZc `Vcc)

Bc;Zoj\ Vj[ Y^Z?gVjZceda^i^` gZhjai^ZgZcY^ZhZZ^chZ^i^\ZcBciZgegZiVi^dcZĉ c
Z^cZgLeVaijc\ YZg?gVjZc ^c FxiiZg Z^cZghZ^ihjcY IdlZg[gVjZc VcYZgZghZ^ih),,

>ghiZgZl^YbZi h^X]YZg$^cavcY^hX]Zc%D^cYZghX]VgjcY kZgY^ZciYVoj&Y^Z?Vb^a^(
Zceda^i^`hX]Vb Y^ZKV]bZcWZY^c\jc\Zc) EZioiZgZhX]Vb d]cZ @aZ^X]hiZaajc\h(
eda^i^` hdld]a ^]gZ DVgg^ZgZl^Z VjX] YZc LeV\Vi ol^hX]Zc ;Zgj[ jcY ?Vb^a^Z
$aadhZcWZg\Zg-$+,%) =Vhhh^X] P^YZghegxX]Z Vj[ijc ol^hX]Zc YZb [gZ^l^aa^\Zc
KxX`oj\ ^c Y^Z ?Vb^a^ZjcY YZgFdW^a^h^Zgjc\ YZg :gWZ^ih`gV[igZhZgkẐ̂ ?gVjq&
l^gY lZ^i\Z]ZcY ^\cdg^ZgiWol) ( YjgX]lZ\h ^b cZda^WZgVaZcLi^a( ^c Y^Zeg^kViZ
OZgVcildgijc\ kZgaV\Zgi)=VhhY^Z<]VcXZc\aZ^X]]Z^i YZg@ZhX]aZX]iZgh^X] b^i
YZb aVj[ZcYZc Nb$:W(%WVj YZhLdo^VahiVViZh`Z^cZh[VaahkZgig6^\i$Li^X]ldgi ?gVj(
ZceZch^dcZc%&̂hi[5,`i^hX] `Z^c M]ZbV ]ZgghX]ZcYZgIda^i^`)

=^Z \Z\ZWZcZ \ZhX]aZX]ihheZo^[^hX]Z:gWZ^ihiZ^ajc\ l^YZgheg^X]i_ZYZb :chVio
kdc PV]a[gZ^]Z^i l^Z VjX] kdc <]VcXZc\aZ^X]]Z^i) PZg _ZYdX] Vjh\ZheVgiWaZ^Wi
h^cYZ^cbVabZ]g Y^ZFvccZg& Y^Z$ojb^cYZhi ^c Y^ZhZgA^ch^X]i%`Z^cZb :ceVh(
hjc\hYgjX` Vjh\ZhZioi h^cY)=^Z NbhZiojc\ Z^cZgZ[[Z`i^kZc <]VcXZc\aZ^X]]Z^ih(

6=(!;(UEDMD )&)''*
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o^ZahZiojc\ lxgYZ <@QZ^iZcWZ\gZcoiZgKZhhdjgXZc oj EVhiZcYZgF6^ccZg \Z]Zc)
>^cZ hdaX]ZgVgiZ^c\gZ^[ZcYZIda^i^` eVhhic^X]i ojg B^WZgVaXcDdcoZei^dc&Y^ZOZg(
vcYZcb\ YZg:gWZ^ihiZ^ajc\ l^gY YV]ZgZ^cbVabZ]g Vahp8eg^kViZq:c\ZaZ\Zc]Z^i
^c Y^Z?Vb^a^ZVW\ZhX]dWZc)

%@?8C=F@:8@

=Vb^i hdaac^X]i ojb :jhYgjX` \ZWgVX]i lZgYZc& YVhhZbVco^eVidg^hX]X[gVjZceda^i^` ^c shiZg(

gZ^X] cb YbX] Y^XsOI \ZWgZbhi ljgYZ) P^Z bx]hVb Zh [^^gY^Z LIs([#gVjZc lVg& ^c ^]gZg
IVgiZ^ Z^c Z\Va^ivgZh<6ZhX]aZX]iZgaZ^iW^aYoj kXgVc`Xgc&]Vi b^g hZ]g VchX]Vja^X] Y^Z ;^d\gVe]^Z

kdc Cd]VccV =d]cV kZgb^iiZai $k\a) ?Z^\a&LjhVccZ $-++-%5PVh \X]Xc b^X] hZ^cZDcwe[Z Vc)

P^Zc%)
- >^c MZ^akZg]a^Z] ^b ,.F [^^g P^gihX]V[i jcY :gWZ^i) F^i YZg GZjVj[aV\Z YZg hX]lVgo(WaVjZc

Ka#\^Zgjc\ -++. ljgYZc Y^ZQjhivcY^\`Z^iZc kZg6^cYZgijcY Y^ZIgVjZcV\ZcYZc lVcYZgc ^c YVh
cZj\ZhX]V[[ZcZ ;F [^^g@ZhjcY]Z^i jcY ?gVjZc $FVg^VKVjX](DVaaVi%)>^cZ Idh^i^dc^Zgjc\ Y^ZhZh

F^c^hiZg^jbh ]Vi VaaZgY^c\hcdX] c^X]i hiVii\Z[jcYZc& YZb Yxg[i^\Zc ?gVjZc`Ve^iZa ^b KZ\^Z(

gjc\hegd\gVbb cVX] ^hi oj kZgbjiZc& YVhhh^X] Vc YZgW^h]Zg^\Zc [gVjZceda^i^hX]Zc E^c^Z YZg

hX]lVgo(WaVjZc KZ\^Zgjc\ lZc^\ vcYZgi l^gY)
. <]VcXZc\aZ^X]]Z^i Vah/) L&^jaZYZgZbde&xhX]Zc ;ZhX]v[i^\jc\hhigViZ\^Z& @ZcYZgFV^chigZVb^c\

VahJjZghX]c^iihhigViZ\^Z b^i YZgOZge[a^X]ijc\& WZ V̂aaZc:`i^k^i6^iZc jcY ^c VaaZcIda^i^`[ZaYZgc

Y^Z@aZ^X]hiZaajc\YZg@ZhX]aZX]iZghnhiZbVi^hX] kdgVcojigZ^WZc)
/ O\a) <6ZbZ^chVbZg;ZhX]v[i^\jc\hWZg^X]i -++- hdl^Z VcYZgZ=d`jbZciZ Vj[]iie6* *ZjgdeV)Zj)^ci*

Xdbb* ZbeadnbZciUhdX^Va ZbeadnbZciUhigViZ\n *)
0 Qj YZc KZ\Zajc\Zc gjcY jbh D,.@ l^Z VjX] Qjb OZg\aZ^X] b^i YZb kdg]Zg^\Zc DVgZco\ZaY

k\a) Ejio -++.) >^cZ jb[VhhZcYZ :j1gWZ^ijc\ YZgM]ZbVi^` ^c ;Zoj\ Vj[ Y^Z:gWZ^ihbVg`iZ[BZ`iZ

[^cYZi h^X] ^c LivYicZg -++-)
$% =Vh D;@ ^hi cVX] d[a^o^ZaaZg=VghiZaajc\ xWZg]Vjei Z^c eda^i^hX]ZhFj i^iV Zci6 GZWZc YZb :c(

hegjX]& Z^cZjc^kZghZaaZEZ^hijc\ oj hZ^c$YVc^X]i Vc kdg]Zg\Z]ZcYZ >glZgWhi6^i^\`Z^i Wol) Ldo^(
VakZgh^X]Zgjc\ \ZWjcYZc% l^gY VjX] cdX] Y^ZP^g`jc\ ^c K^X]ijc\ <]VcXZc\aZ^X]]Z^i YZg<6Z(

hX]aZX]iZg \ZaiZcY \ZbVX]i $YV1 FdcViZ YZhD;<6(a.Zoj\h [^^gYZc -) >aiZgciZ^afjdi^Zgi h^cY%)

Qjg Dg^i^` Vb ZghiZc :g\jbZci k\a) LiXaoZg(Hgi]d[Zg -++,& ojb <]VcXZc\ap^X]]Z^ihVg\jbZci

ZgxWg^\ih^X] Vc\Zh^X]ih YZg>cil^X`ajc\ WZ^caDVgZco\XaY&WZ ŶZb Zh Y^ZhZJjdi^Zgjc\ VjX]

hX]dc \VW&_ZYZgDdbbZciVg)
2 O\a) Y^Zbx]hVbZ =^h`jhh^dc jcY KZVa^h^Zgjc\ YZghd\ZcVcciZc D^cYZg\VgiZcb^aa^VgYZ>cYZ YZg

4+Zi CV]gZ&Y^Zkdc YZghX]lVgo(WaVjZc KZ\^Zgjc\ \Vco VW\ZhX]V[[iljgYZ)
A :j[ Y^Z IgdWaZbVi^` YZg^ccZg1)b^a^vgZc>cihX]Z^Yjc\h[^cYjc\ Wo\a)D^cYZgWZigZjjc\ jcY >g(

lZgWhWZiZ^a^\jc\ kdc IgVjZc jcY FvccZgc `Vcc ]^Zg c^X]i Z^c\Z\Vc\Zc lZgYZc) =Vhh Y^ZcZd(
`aVhh^hX]ZM]Zdg^Z YZjia^X]Z LX]lvX]Zc Vj[PZ^hi $o)MB)xWZgY^ZDdchigj`i^dc a`i \ZbZ^chVbZc

GjioZc[jc`i^dc% ^hiWZ`Vcci $k\a) o) ;) Hii ,44.%)
4 =Vhh [gVjZc Y^Z:gWZ^ihbVg`i^ciZ\gVi^dc YZgF6^ccZg ^c \aZ^X]Zg PZ^hZ cVX]]daZc hdaaZc&l^gY

VjX] ^c YZg[Zb^c^hi^hX]Zc =ZWViiZ `g^i^hX] Y^h`ji^Zgi $k\a) o) ,.) [#gVhZg,47%1&Dc^_c jcY DgZbZg

,442%)
,+ O\a) Y^ZBc[dgbVi^dcZc YZg:gWZ^iZg`VbbZg& o) ;) jciZg lll)V`l^Zc)Vi) =^Z QjkZgY^Zchi\gZcoZ

ljgYZ VjX] VahWZhdcYZghViigV`i^k [^^gOviZg WZldgWZc) =^Z EB(PdX]Zc(;Z\gZcojc\ ^hi VaaZg(
Y^c\h kZgbjia^X] cjg [NgZ^cZ F^cYZg]Z^i YZgWZhXax[i^\iZcFxiiZg Z^cZ gZVaZFw\a^X]`Z^i& Z^cZc

?ju ^b ;Zgj[ ]VaiZc oj `wccZc& [NgOviZg Yxg[iZ ]^Zgkdc `Z^c :cgZ^o ^c K^X]ijc\ DVgZcoVjh\Z(

]Zc)
,, =^Zh ^hic^X]i Y^ZZ^co^\Z LeVaijc\ha^c^Z&lZ^iZgZ LZ\bZci^Zgjc\hiZcYZcoZc ZciaVc\ kdc GVi^dcV(

a^ivi&:aiZg jcY DaVhhZ[a^\Zc h^X] ^ch ;^aY)






