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>^c tcZjZg hdo^VaZg@ZhZaahX]V[ihkZgigV\sbjhh ]Zg ) Y^ZDdVa^i^dcheVgiZ^Zc]VWZc
h^X] jciZg Y^ZhZbM^iZaWZ^̂ ]gZBcKZ\^Zgjc\hVcig^ii [^^ĝ ]gZ Ldo^Va)jcY ?gVjZc)
eda^i^` Z^c^\Zhkdg\ZcdaMccZc*PZaX]Z ucYZgjc\Zc ^b :gWZ^ihgZX]i' ^c YZg;Z)
hX]y[i^\jc\heda^i^` jcY Vj[ YZBc@ZW^ZiYZgL^X]Zg]Z^i jcY YZh@ZhjcY]Z^ihhX]ji)
oZhVb :gWZ^iheaVioY^ZcZjZ Ldo^Va)jcY ?gVjZceda^i^`VjhbVX]Zc hdaaZc'̂hiojcyX]hi
^b KZ\^Zgjc\hegd\gVbb cVX]ojaZhZc* =^Z cZjZ KZ\^Zgjc\ l^aa VWZgc^X]i Vc
^]gZc PdgiZc \ZbZhhZc lZgYZc' hdcYZgcVc ^]gZc MViZc*GVX] Z^cZb CV]ga^Z\Zc
Z^c^\Z MViZc kdg' VcYZgZh^cYcdX] VjhhiycY^\* tGZj KZ\^ZgZcs ojg OZgl^g`a^)
X]jc\ Z^cZhcZjZc @ZhZaahX]V[ihkZgigV\Zh^hic^X]i LVX]Z Z^cZhCV]gZh*

;Zkdg l^g ^c- [da\ZcYZc K{X`Wa^X` Vj[ YVhZghiZCV]g hX]lVgo)WaVjZgLdo^Va)
jcY ?gVjZceda^i^` Vj[ Y^ZZ^coZacZcGZjZgjc\Zc ^b :gWZ^ihgZX]i'^c YZg:gWZ^ih)
bVg`ieda^i^` jcY ^b :gWZ^icZ]bZgaccZchX]jio Z^c\Z]Zc' kdg]Zg cdX] `jgo Z^cZ
Vaa\ZbZ^cZ<]VgV`iZg^hi^` YZg:chyioZ jcY OZg[*-]gZchlZ^hZc' jciZg YZcZc Y^ZhZ
GZjZcb\Zc ZcihiVcYZc h^cY*

=Z^ ;ZigVX]ijc\ YZgKZ\^Zgjc\hVchyioZ ^c YZgKZ\ja^Zgjc\ YZg:gWZ^ihWZY^c)
\jc\Zc hiZaaih^X] ojcyX]hi [da\ZcYZ ?gV\Z6P^Z `Vcc h^X]YVWZîgZ[C)Zc'lVh h^X]
Z^cZghZ^ihY^ZVah:gWZ^iZgBccZceVgiZŶZht`aZ^cZc FVccZhs i^ija^ZgiZ ?Iv jcY
VcYZgZghZ^ihY^ZWZhdcYZghYZc BciZgZhhZcYZgP^gihX]V[i jcY YZg?Vb^a^ZkZge[a^X])
iZiZ vOI kdgcZ]bZc9

=^Z IVgiZ^egd\gVbbZ' VahYZgdW_Z`i^k^ZgiZP^aaZYZhkdc ?Iv jcY vOI kZg)
igZiZcZc i{X]i^\Zc `aZ^cZc FVccZh' [gZ^]Z^ihh^cc^\ZcLZaWhihiycY^\ZcjcY ?Vb^a^)
ZcdWZg]Vjeih \ZaZhZc'bVX]Zc Y^ZwWZgZ^chi^gcbjc\ YZgWZ^YZcIVgiZ^Zc ^c YZg
DdcoZei^dc kdc Ldo^Va)jcY ?gVjZaaeda^i^`̂ gcKZ\^Zgjc\hegd\gVbb WZhhZgkZg)
hiZ]WVg*L^ZZci]VaiZc [da\ZcYZc \ZbZ^chVgcZc GZccZg6Y^Z?dgYZgjc\ YZhtK{X`)
3aa\LYZhLiVViZhVj[ Y^ZjgZ^\ZchiZc LiVVihVj[\VWZcsjcY YZhtK{X`oj\h YZgOZg)
WycYZ Vjh YZg P^gihX]V[^6s %DVe^iZa4' :gi^`Za / jcY DVe^iZa -,' :gi^`Za /
?IvqIVgiZ^egd\gVbb& YZht@Z\Zc _ZYZhiVVia^X]Z;ZkdgbjcYjc\ jcY jcczi^\Z
DdcigdaaZs%I`i* -*/*-*1* vOI)@gjcYhVioegd\gVccc&' YZgt:W`Z]g kdb W{gd`gV)
i^hX]Zc HWg^\`Z^ihhiVVis%DVe^iZaA' :gi^`Za ( YZh?Iv)IVgiZ^egd\gVbb& YZhtPZii)
WZlZgWhVah\gjcYaZ\ZcYZh HgYcjc\heg^co^es %I`i* .*1*-*/* vOI)@gjcYhVioegd)
\gVccc& jcY YZgtjbE-hhZcYZc =ZgZ\ja^Zcb\ YZhP^gihX]V[ihaZWZchs%DVe^iZa-,'



=^Z ugV!P^gihX]Vii jcY :gWZ^is /5

:gi^`Za - ?Iv)IVgiZ^egd\gVbb&* :ah KZ\^Zgjc\heVgiZ^Zc \Z]Zc ?Iv jcY vOI
YV]Zg\ZbZ^chVca kdc YZgIgyb^hhZ Vjh6GZjgZ\Zajc\ YZg:gWZ^ihWZY^c\jc\Zc ^c
cyX]hiZg RZ^i WZYZjiZi kdg VaaZb) =ZgZ\ja^Zgjc\*

LZ^cZc VgWZ^ihgZX]ia^X]ZcG^ZYZghX]aV\[^cYZi YZg\ZbZ^chVbZ GZccZg tPZc^)
\Zg ;{gd`gVi^Z jcY bZ]g =ZgZ\ja^Zgjc\ ^b Ldo^VahnhiZbs%KZ\^Zgjc\hegd\gVbb
.,,,' .,& ^c [da\ZcYZc KZ\^Zgjc\hkdg]VWZc6
| OZgaV\Zgjc\ VgWZ^ih%oZ^i&gZX]ia^X]ZgKZ\aZbZci^Zgjc\ kdc YZg\ZhZioa^X]ZcjcY

`daaZ`i^kkZgigV\a^X]ZcVj[ Y^ZWZig^ZWa^X]Z>WZcZ%L*-, KZ\^Zgjc\hegd\gVcjc&
) Vjh\Z]ZcY kdc YZgOdghiZaajc\' YVhh:gWZ^icZ]bZgaccZc jcY :gWZ^i\ZWZgBc)
cZc Z^cZ tWZig^ZWa^X]ZIVgicZghX]V[is ^b \ZicZ^chVbZc BciZgZhhZYZgtNciZg)
cZ]bZch`jaijgs Z^c\Z\Vc\Zc h^cYjcY h^X]c^X]i tkdc DVbbZgc jcY OZgWyc)
YZc [gZbYWZhi^bbZcs aVhhZc ldaaZc %h^Z]Z DVe^iZa -, :gi^`Za 0
?Iv) IVgiZ^egd\gVbic&*

| KZYj`i^dc YZg:gWZ^ih^cheZ`i^dcVj[ Z^cZ=^ZchiaZ^hijc\h) jcY LZgk^XZZ^cg^X])
ijc\ [jg Y^Z;Zig^ZWZ7tucYZgjc\ VaaZgVgWZ^icZ]bZghX]jiogZX]ia^X]ZcKZ\Z)
ajc\Zc' Y^ZZ^cZjckZg]yaic^hbyx^\ \gdxZ ;ZaVhijc\ [^^gY^Z-/Zig^ZWZYVghiZaaZcs
%KZ\^Zgjc\hegd\gVbb .,,,' .,&*

| BcYZg:gWZ^ihbVg`ieda^i^`jcY :gWZ^ihadhZckZgh^X]Zgjc\\Z]Zc Y^ZKZ\^Zgjc\h)
eVgiZ^Zc\ZbZ^chVb YVkdc Vjh' YVhhY^Zthdo^VaZAyc\ZbViiZs YZghiVVia^X]Zc
EZ^hijc\Zc iZcYZco^ZaalZ\\Zod\Zc \Z]zgi' EZ^hijc\Zc Vjh YZg:gWZ^ihadhZc)
kZgh^X]Zgjc\ gZYjo^ZgijcY Y^ZRjbjiWVg`Z^ihWZhi^cccjc\Zc kZghX]yg[i lZg)
YZc b{hhZc* =^Z NblVcYajc\ YZh :gWZ^ihbVg`ihZgk^XZ %:FL& ^c Z^cZ
@Zh*ic*W*A*hdaaYVWZ]̂Za[Zc %KZ\^Zcb\hegd\gVbb .,,,' -5'.,'23'-.,&*

Mgdio YZheg^co^e^ZaalZ^iZgWZhiZ]ZcYZc -/Z`Zccic^hhZh Z^cZgYZgWZ^YZcKZ\^Z)
gjc\heVgiZ^Zc' YZgvOI' ojg hdo^VaeVgicZghX]V[ia^X]ZcOdgWZgZ^ijc\ hdo^Vaeda^i^)
hX]Zg@ZhZioZhkdg]VWZc']Vi Y^ZcZjZ KZ\^Zgjc\ W^h]Zgic^i YZgzhiZggZ^X]̂hX]Zc
MgVY^i^dchdo^VaeVgicZghX]V[ia^X]Zg>^cWZo^Z]jc\ jcY >^c^\jc\ ZcihX]Z^YZcY\Z)
WgdX]Zc*P7^]gZcY [g{]Zg Y^Z>gaVhhjc\ kdc OdghX]g^[iZc^c YZc ;ZgZ^X]Zc :g)
WZ^ihgZX]idYZg:gWZ^icZ]icZgaccZchX]jio d]cZ kdg]Zg\Z]ZcYZ Rjhi^bbjc\ WZ^)
YZg Ldo^VaeVgicZgY^Z hZaiZcZ:jhcV]bZ lVg' ^hi h^ZhZ^i KZ\^Zgjc\hVcig^ii YZg
KZ\Za[Vaa*GV]Zoj VaaZW^h]Zgkdc YZgcZjZc KZ\^Zgjc\ `dc`gZi^h^ZgiZcOdg]VWZc
Vj[ Y^ZhZc@ZW^ZiZcWZgj]Zc Vj[ Bc^i^Vi^kVcigy\Zckdc vOI) dYZg ?Iv):W\Z)
dgYcZiZc' Vj[ F^c^hiZggVihWZhX]a{hhZcjcY KZ\^Zgjc\hkdgaV\Zc' Y^Z v@; jcY
:gWZ^iZg`VbbZg VW\ZaZ]ci ]ViiZc*

>^cZc bVg`VciZc jcY lZhZcia^X]Zc dg\Vc^hVidg^hX]ZcOdgWZ\^cc[^^gYZc tcZj)
Zc hdo^VaXc@ZhZaahX]V[ihkZgigV\shZioiZc Y^ZKZ\^Zgjc\heVgiZ^Zc b^i YZb cZjZc
-/jcYZhb^c^hiZg^Zc\ZhZio6LZ^i YZca^* :eg^a .,,, ^hiYZgP^gihX]V[ihb^c^hiZgVjX]
YZg[^^gxZhX]y[i^\jc\heda^i^`' :gWZ^ihgZX]ijcY L^X]Zg]Z^i jcY @ZhjcY]Z^ihhX]jio
Vb :gWZ^iheaVioojhiycY^\Z F^c^hiZg ) t;jcYZhgc^c^hiZg [a^gP^gihX]V[i jcY :g)
WZ^is*=Vkdg lVgZc Y^ZhZIda^i^`WZgZ^X]Ẑ b Ldo^Vab^c^hiZg^jgcVc\Zh^ZYZai*LZ^i)
]Zg \^Wi ZhVjX] `Z^c Z^\ZcZh?gVjZcb^c^hiZg^jb bZ]g' hdcYZgccjg bZ]g Z^cZ
LZ`i^dc ^b cZjZc hd\ZcVcciZc &^-/jcYZhb^c^hiZg^jb [{g hdo^VaZL^X]Zg]Z^i jcY
@ZcZgVi^dcZcs%!;FL@s&' Y^ZVc ?gVjZceda^i^` VgWZ^iZi*=^ZhZLZ`i^dc icjhh h^X]
o*;* b^i YZc LZ`i^dcZc [^^g?Vb^a^Zceda^i^V̀WhegZX]Zc6YVht;FL@^8 ^hiYVhF^c^)
hiZg^jb [a^ghdo^VaZL^X]Zg]Z^i' @ZhjcY]Z^ihlZhZc' ?Vb^a^Z'LZc^dgZcjcY ?gVjZc*

F^i YZgRjhVbbZcaX\jc\ kdc P^gihX]V[i jcY :gWZ^i ^c Z^cZb F^c^hiZg^jic
l^gY jciZghiZaai' YVhhY^ZBciZgZhhZc\Z\ZchyioZol^hX]Zc Y^ZhZc;ZgZ^X]Zc oj WZ)



0, IaVii['bc :gWZ^i

hiZ]Zc Vj[\Z]zgi ]VWZc*?{g YZc P^gihX]V[ihb^c^hiZg ;VgiZchiZ^c h^cYY^ZhZ@Z)
\ZchyioZ Z^ctDa^hX]ZZs'YVhZhoj t{WZgl^cYZcs \^ai* B&^ZOdghiZaajc\ YZgtWZig^ZW)
a^X]ZcIVgicZghX]V[is^b L^ccZ Z^cZgkdc :gWZ^i\ZWZgaccZcl^Z :gWZ^icZ]bZgBc)
cZc oj kZg[da\ZcYZc tNciZgcZ]bZch`jaij[s hj\\Zg^Zgi' YVhhWZ^YZLZ^iZc'
NciZgcZ]bZgBccZc l^Z :gWZ^icZaaacZgBccZc_Zioi \ZcaZ^chVbVc Z^cZb LigVc\ o^Z)
]Zc* >^cZb Da^hX]ZZh^ioiVahdVj[' lZg Z^cZc F^cYZhihX]jio YZg:gWZ^icZ]bZgBc)
cZc kdg YZc tRlyc\Zc YZgP^gihX]V[is [dgYZgi*NcY ZhhX]Z^ci VahdVjX] Z^cDa^)
hX]ZZoj hZ^c'YVhh@ZlZg`hX]V[iZc {WZg]Vjei cdX] \ZWgVjX]i lZgYZc*

>h ^hiVWZgd[[Zch^X]ia^X]' YVhhz`dcdb^hX]Z' hdo^dad\^hX]ZjcY eda^i^hX]Z>^c)
h^X]iZc jcY >gia]gjc\Zc YVh@Z\ZciZ^aWZaZ\Zc*Gjg Z^c-/Z^he^YVjh YZgEd]ced)
a^i^` jcY YZg:gWZ^ih\ZhiVaijc\6 Ez]cZ jcY iZX]c^hX]Z L^X]Zg]Z^ihhiVcYVgYhh^cY
ia^gY^ZNciZgcZ]bZc DdhiZciV`idgZc' Y^ZiZcYZco^Zaab^c^ic^Zgi lZgYZc hdaaZc*
Ed]c) jcY DdhiZcgZYj`i^dc Vah\ZbZ^chVbZh BciZgZhhZ]^cojhiZaaZc ^hiWZhiZc[6aaah
kZgWVaZRjgZX]ig{X`jc\*

:jX] ]^hidg^hX]\ZhZ]Zc ^hiY^Z>^c\a^ZYZgjc\ YZg:\ZcYZc ;ZhX]y[i^\jc\hed)
a^i^`' :gWZ^ihgZX]i jcY :gWZ^icZ]bZgaccZchX]jio ^c YVhP^gihX]V[ihb^c^hiZg^jb
`Z^c NciZg[Vc\Zc' YVhh^X]YjgX] WZhdcYZgZLZch^W^a^2iVjhoZ^X]cZi* RjaZioi lVg
Zh^gcCV]g -5/4 ^c vhiZggZ^X]' YVhh) gc^i t>gaVhhYZhKZ^X]hhiVii]VaiZghLZnx)Bc)
fjVgis kdb /,* FV^ -5/4 ) tY^ZRjh2cY^\`Z^iZc YZh-/jcYZhb^c^hiZg^jbh iNghd)
o^VaZOZglVaijc\ Vj[ YVhF^c^hiZg^jb ia^gP^gihX]V[i jcY :gWZ^is {WZg\Z\Vc\Zc
h^cY%@ZhZioWaViiia^gYVhEVcY vhiZggZ^X]kdb /,* FV^ -5/4' Gg* -10+-5/4&*

=^Z IZghdcVajc^dc kdc tP^gihX]V[i jcY :gWZ^is' Y^ZOZgaV\Zgjc\ YZgEZ\^hi^`
jcY YZhPZ^hjc\hojhVbbZc]Vc\h ^c kZghX]^ZYZcZc;ZgZ^X]Zc YZh:gWZ^ihgZX]ih'
YZh:gWZ^icZ]bZgaccZchX]jioZh jcY YZg:gWZ^ihbVg`ieda^i^` ^c YVhP^gihX]V[ih)
b^c^hiZg^jb ZgaZ^X]iZgiZhYZgKZ\^Zgjc\' VjX] ^]gZ ayc\Zg[g^hi^\Vc\ZaZ\iZc Odg)
]VWZco{\^\ kdgVcojigZ^WZc6

=Zg P^gihX]V[ihb^c^hiZg {Wi _Zioi Y^Z:j[h^X]i {WZgY^Z:gWZ^iZg`VcccZgcVjh'
Y^ZOdgWZgZ^ijc\ YZg ucYZgjc\Zc YZh :gWZ^iZg`VbbZg\ZhZioZh a^Z\i ^c hZ^cZg
RjhiycY^\`Z^i7 YVca^iVjX] Y^ZaZ\^hi^hX]ZNgchZiojc\ YZhIaVch'gc^i Z^cZglZhZci)
a^X]ZcD{gojc\ YZg:gWZ^iZg`VcccZgjgcaV\ZY^Z:gWZ^iZg`VgcbZgc[^cVco^ZaaVjh)
oj]z]aZc jcY ^]g IdiZci^Va oj WgZX]Zc*

=Zg P^gihX]V[ihgc^c^hiZĝ hi \aZ^X]oZ^i^\ dWZghiZg:gWZ^ih^cheZ`idg6YjgX] YZc
PZ^hjc\hojhVcccZc]Vc\ l^gY Y^ZWZhdcYZgZ:j[\VWZ YZg:gWZ^ih^cheZ`idgViẐ c
?gV\Z \ZhiZaai' [{g Y^ZL^X]Zg]Z^i jcY YZc @ZhjcY]Z^ihhX]jio gc^i WZ]zgYa^X]Zc
F^iiZac oj hdg\Zc' d]cZ YVhhWZig^ZWhl^gihX]Viia^X]ZBciZgZhhZcZ^cZaRdaaZhe^ZaZc
Y{g[Zc* =ZgP^gihX]V[ihgc^c^hiZĝ hicjc \aZ^X]oZ^i^\ :caVj[hiZaaZ[^^g;ZhX]lZgYZc
kdc NciZgcZ ccZc {WZg:gWZ^ih^cheZ`idgBccZcjcY YZgZcdWZghiZgOdg\ZhZioiZg*

:jX] YVhhYZg P^gihX]V[ihb^c^hiZg cjc ojb t;ZhX]y[i^\jc\hb^c^hiZgs \Zldg)
YZc ^hi' \^Wi Z^cZc YZb KZ\^Zgjc\hegd\gVbb YZgt?aZm^W^a^h^Zgjc\YZh:gWZ^ih)
bVg`ihs jcY YZgOZghX]7^g[^b\YZgRjbjiWVg`Z^ihWZhi^bbjc\Zc ia^g:gWZ^ihadhZ
[dgYZga^X]Zcdg\Vc^hVidg^hX]ZcKV]bZc VW*



=^Z ugV tP^gihX]V[i jcY :gWZ^is 0-

.* :gWZ^ihgZX]i6:gWZ^ihgZX]ihycYZgjc\h\ZhZio':W[Zgi^\jc\ cZj HB9

DVbbZgcVj[h^X]i

.*- GZccZchlZgiZ ucYZgjc\Zc YjgX] YVh:gWZ^ihgZX]ihycYZgjc\h)
\ZhZio .,,, %:Ku@ .,,,&

:gc 3* Cjc^ .,,, ]Vi YZgGVi^dcVagViYZb KZ\^Zgjc\hegdegVbb ?IvOI$ Zci)
hegZX]ZcYYVh:Ku@ .,,,. WZhX]adhhZc*EVji YZc >gA^jiZgjc\Zc ojg KZ\^Zgjc\h)
kdgaV\ZphdaaYjgX] Y^ZhZh@ZhZioY^ZlZ^i\Z]ZcYZ @aZ^X]hiZaajc\YZg:gWZ^iZgBc)
cZc b^i YZc :c\ZhiZaaiZc ^chWZhdcYZgẐb ;ZgZ^X] YZg >ci\Zai[dgioV]ajc\ ^b
DgVc`]Z^ih>aaajcY WZ :̂gWZ^ihkZg]^cYZgjc\Zc Vjh hdchi^\Zc l^X]i^\Zc @g{cYZc
Zg[da\Zc*

:c\aZ^X]jc\ YZg>ci\Zai[dgioV]ajc\ YZg:gWZ^iZg^ccZcVc Y^ZYZg:c\ZhiZaaiZc
^b DgVc`]Z^ih>iaa6

;^haVc\ ]ViiZc :gWZ^iZgBccZc'Y^ZYZb >ci\Zai[dgioV]ajc\h\ZhZgo -530 %>?R<&
jciZga^Z\Zc' ZghicVX] Z^cZg-0)iy\^\Zc =VjZg YZh:gWZ^ihkZg]yaic^hhZh:chegjX]
Vj[ >ci\Zai[dgioV]ajc\ WZ :̂gWZ^ihkZg]^cYZgjc\ ^c[da\Z kdc DgVc`]Z^i dYZgNc)
\a{X`h2-- W^hojg =VjZg kdc k^ZgPdX]Zc egd :gWZ^ih_V]g'ldWZ^ h^X] YZg:c)
hegjX] ZcihegZX]ZcY WZ ôjcZ]bZcYZg =VjZg YZh:gWZ^ihkZg]yaic^hhZhZg]z]iZ*
=jgX] YVh:Ku@ .,,, Zcii6^aaiZ^cZghZ^ihY^Z-0)W\^\Z PVgiZ[g^hi oj ;Z\^cc YZh
:gWZ^ihkZga{aic^hhZh'VcYZgZghZ^ihZg[da\i Y^ZOZgayc\Zgjc\ YZg>ci\Zai[dgioV]ajc\h)
YVjZg Vj[ hZX]hPdX]Zc kdaaZhjcY k^ZgPdX]Zc ]VaWZh>ci\Zai7 Y^Z?dgioV])
ajc\hYVjZg WZ ôjcZ]bZcYZg =^ZchiYVjZg l^gY ZcihegZX]ZcY YZb :c\ZhiZaaiZc)
\ZhZio kZgayc\Zgi*

=^Z [^^g:gWZ^iZg^ccZcWZhiZ]ZcYZ\{chi^\ZgZ KZ\Zajc\ WZ :̂gWZ^ihjc[6*^BaZc)
kdaaZ>ci\Zai[dgioV]ajc\ ^c YZg=VjZg kdc VX]i PdX]Zc d]cZ K{X`h^X]i Vj[ Vc)
YZgZRZ^iZc Z^cZg:gWZ^ihkZg]^cYZgjc\ ) WaZ^WiWZhiZ]Zc*

:j[azhjc\ YZh>ghiViijc\h[dcYh6

P6^]gZcY YZg+Y^Z:gWZ^i\ZWZgBcZ^cZh+Z^cZg̀gVc`Zc :c\ZhiZaaiZc YVh>ci\Zai [a^g
Y^Z=VjZg YZg>ci\Zai[dgioV]ajc\ lZ^iZg oV]ai' ]Vi YZg+Y^Z:gWZ^i\ZWZgBcZ^cZh+
Z^cZgYZb >ci\Zai[dgioV]ajc\h\ZhZio %>?R@&jciZga^Z\ZcYZc :gWZ^icZ]bZgha^c YVh
[dgiojoV]aZcYZ >ci\Zai W^h]Zgcjg tkdg\ZhX]dhhZcs*=^Z :gWZ^i\ZWZgBccZc]VWZc
Y^ZhZVjh\ZoV]aiZc >ci\Zai[dgioV]ajc\hWZigy\Z Vjh Z^cZb >ghiViijc\h[dcYh g{X`)
kZg\{iZi WZ`dbbZc* =Zg >ghiViijc\hVchegjX] ^hi cjc VWZgb^i :WaVj[ YZh/,*
LZeiZgc]Zgh.,,, ZgadhX]Zc'ldb^i `Z^c :chegjX] YZh+YZg:gWZ^i\ZWZgBcVj[ >g)
hiViijc\ YZh[dgi\ZoV]aiZc >ci\Zaih bZ]g WZhiZ]i*>h ^hioj WZ[a^gX]iZc'YVhh\ZgVYZ
DaZ^c)jcY F^iiZaWZig^ZWZkZgbZ]gi D{cY^\jc\Zc VjhhegZX]ZclZgYZc' lZcc WZ^
:gWZ^iZg^ccZc]yj[^\ZgZ DgVc`hiycYZVj[igZiZc*

LZc`jc\ YZh:gWZ^i\ZWZgWZ^igV\hojg DgVc`ZckZgh^X]Zgjc\6

=Zg :gWZ^i\ZWZgWZ^igV\ojg DgVc`ZckZgh^X]Zgjc\ YZg:gWZ^iZg^ccZc%VjX][{g Y^Z
YZgc1424 jciZga^Z\ZcYZc :gWZ^icZ]gcZgaccZc&l^gY lc ,'/" \ZhZc`i*



+) IaVii[cdc :gWZ^i

>ci\Zai[dgioV]ajc\ ^c- ?VaaZYZg:gWZ^ihkZg]^cYZgjc\ Vjh hdchi^\Zc @g{cYZc6

A^ch^X]ia^X]YZghdchi^\Zc :gWZ^ihkZg]^cYZcb\h\g{cYZ \^ai A^gVaaZ:gWZ^iZg^ccZc
Y^ZhZaWZKZ\Zajc\ l^Z [jg :c\ZhiZaaiZ* =Zg+Y^Z:gWZ^iZg^cWZ]yaicjc hZ^cZc+
^]gZc :chegjX] Vj[ >ci\Zai' lZcc Zg+h^ZYjgX] VcYZgZl^X]i^\Z' hZ^cZ+^]gZIZg)
hdc WZigZ[[ZcYZ@g{cYZ d]cZ hZ^cB^]gOZghX]jaYZcly]gZcY Z^cZgkZg]yaic^hby)
x^\ `jgoZc RZ^i Vc YZg:gWZ^ihaZ^hijc\ kZg]^cYZgi ^hi' ldWZ^ ) ^b @Z\ZchVioojg
KZ\Zajc\ A^g:c\ZhiZaaiZ ) ^b DdaaZ`i^kkZgigV\VWlZ^X]ZcYZKZ\Zajc\Zc \Zigd[6!
iaqclZgYZc `zccZc* :

NgaVjWhVa^fjdi^Zgjc\ WZ ;̂ZZcY^\jc\ YZh:gWZ^ihkZg]yaic^hhZh6

=jgX] YVh:K*u@ .,,, lZgYZc Y^Z:cheg{X]Z WZ ;̂ZZcY^\jc\ YZh:gWZ^ihkZg)
]yaic^hhZhcZj \ZgZ\Zai*=^Z W^h]Zg^\ZcKZ\Zajc\Zc ojg NgaVjWhZcihXa{Y^\jc\ jcY
)VW[^cYjc\L Zci{aaZc6 agc?VaaZYZg;ZZcY^\jc\ YZh:gWZ^ihkZg]7^aic^hhZh\ZW{]gi
YZb+YZg:gWZ^icZ]bZgBc [jg YZc cdX] c^X]i kZgWgVjX]iZcNgaVjWhVchegjX]YZh
NgaVjWqV]gZh'̂c YZb YVh:gWZ^ihkZg]yaic^hZcYZi' VchiZaaZYZhNgaVjWhZci\ZaihZ^cZ
>ghVioaZ^hijc\^b :jhbVx _ZcZh:ciZ^ah kdb NgaVjWhZci\Zai'YVhYZb OZg]yaic^h
YZgWZgZ^ihojg{X`\ZaZ\iZc =^ZchioZ^i ^c Y^ZhZbNgaVjWqV]gZciheg^X]i* AVi YZg+
Y^Z:gWZ^icZ]bZgac WZgZ^ihNgaVjWkZgWgVjX]i' ^hiY^ZhZgVj[ YVhVa^fjdiZ NgaVjWh)
VjhbVx VcojgZX]cZc* BhiWZgZ^ihbZ]g NgaVjW`dchaaac^ZgildgYZc' VahZhYZg^b
NgaVjWh_V]gojg{X`\ZaZ\iZc =^ZchioZ^iZciheg^X]i' ^hiYV[i^gZg]VaiZcZhNgaVjWhZci)
\Zai VjxZg WZ ĵcWZgZX]i^\iZc- kdgoZ^i^\Zc :jhig^ii dYZgkZghX]jaYZiZg>ciaVhhjc\
c^X]i gwX`ojZghiViiZc*

>ci2-- YZhIdhiZchjX]iV\Zh WZ L̂ZaWhi`{cY^\jc\6

:W -*-*.,,- Zci[yaaiYZg:chegjX] Vj[ ?gZ^oZ^ily]gZcY YZgD{cY^\jc\h[g^hi WZ^
:gWZ^icZ]bZgBccZc`{cY^\jc\*

PjgYZ Y^ZlZ^i\Z]ZcYZ @aZ^X]hiZaajc\kdc :gWZ^iZgBccZcjcY :c\ZhiZaaiZc iVi)
hyX]a^X]ZggZ^X]i9

?{g ;jcYZhb^c^hiZg ;VgiZchiZ^c WZYZjiZi YVh:Ku@ .,,, Z^cZc YZgaZioiZc
\gdxZc =gjX]Wg{X]Z ^c YZgzhiZggZ^X]^hX]ZcLdo^Va)jcY :gWZ^ihbVg`ieda^i^`' lZ^a
YVb^i tYZb :cVX]gdc^hbjh Z^cZgRlZ^)DaVhhZc)@ZhZaahX]V[isZ^c >cYZ \ZbVX]i
l^gY*

=Vh :Ku@ .,,, kZgWZhhZgiolVg YVh>ci\Zai[dgioV]ajc\hgZX]i YZg:gWZ^iZgBc)
cZc lZhZcia^X]* Odc Z^cZglZ^i\Z]ZcYZc @aZ^X]hiZaajc\kdc :gWZ^iZg^ccZcjcY
:c\ZhiZaaiZc `Vcc VWZgVjh [da\ZcYZc @g{cYZc c^X]i \ZhegdX]Zc lZgYZc6
| DZ^cZ kdaahiycY^\Z:c\aX^X]jc\ YZh:chegjX]h Vj[ >ci\Zai[dgioV]ajc\ WZ :̂g)

WZ^ihkZg]^cYZgjc\^c[da\Z kdc DgVc`]Z^i
| DZ^cZ:c\aZ^X]jc\ YZgD{cY^\jc\h[g^hiZc) jcY iZgb^cZ
| DZ^cZ :c\aZ^X]jc\ WZ ŶZc kdgoZ^i^\Zc;ZZcY^\jc\h\g{cYZc
| DZ^cZ :c\aZ^X]jc\ WZ ŶZc Va^fjdiZc LdcYZgoV]ajc\Zc
| DZ^cZ :c\aZ^X]jc\ YZg>ci\Zaiidgi3V]ajc\hgZX]iZ ^gc ?VaaZYZg:gWZ^ihkZg]^c)

YZgjc\ Vjh hdchi^\Zc <g{cYZc
Ldb^i WaZ^WZcZ^cZKZ^]Z kdc \ZhZioa^X]ZcNciZghX]^ZYZcol^hX]Zc :gWZ^iZgBc)
cZc jcY :c\ZhiZaaiZc ^b :gWZ^ihgZX]iVj[gZX]i' ia^gY^ZZh VWZg̀Z^cZ hVX]a^X]Z
KZX]i[Zgi^\jc\ \^Wi*!@aZ^X]hiZaajc\h)Bc^i^Vi^kZckdc @ZlZg`hX]V[ihhZ^iZ\^Wi Zh



=` =<7 !P^gihX]V[^6jcY :gWZ^is +*

{Wg^\ZchhZ^i -515* GVX] Z^cZgiZ^alZ^hZc >gi!a^aajc\YZg ?dgYZgjc\Zc ljgYZc
lZ^iZgZ :c\aZ^X]jc\hhX]g^iiZ ^bbZg kdc :gWZ^i\ZWZgBccZchZ^iZkZg]^cYZgi' oj)
aZioi Y^Zv<-/)Bc^i^i^Vi^kZ t:`i^dc [V^gcZhhs*=^Z thdo^VaZ@ZgZX]i^\`Z^is ^hiZWZc
jciZg LX]lVgo)-/aVj aZ^X]iZgoj ZggZ^X]Zc*

.*. (7;:EG><HB<B:H$2:BF>CBF?6FF:BFKFG:A

=Vh =gZ^)L7^jaZc)FdYZaahdaaaVji KZ\^Zgjc\ Y^ZRj`jc[i jchZgZg IZch^dcZc h^)
X]Zgc* =Vh ?jcYVbZci YZhzhiZggZ^X]̂hX]ZcIZch^dchhnhiZb ^hiY^ZZghiZLyjaZ %\Z)
hZioa^X]ZhIZch^dchhnhiZb&*FVg\^cVa h^cY\Z\Zcl6^gi^\ cdX] Y^Z-/Z^igy\Z' Y^Z^c
Y^ZolZ^iZ %WZig^ZWa^X]ZIZch^dchkdghdg\Z&jcY Yg^iiZLyjaZ %>^\Zckdghdg\Z&̂ckZ)
hi^ZgilZgYZc* =^Z KZ\^Zgjc\ l^aa YjgX] Y^Zt:W[Zgi^\jc\ cZjs YVhPVX]hijb YZg
olZ^iZc LyjaZ [dgYZgc*Bb ?da\ZcYZc lZgYZc lZ\Zc YZgoZcigVaZc\ZhZaahX]V[ih)
eda^i^hX]Zc;ZYZjijc\ Z^cZg\gjcYaZ\ZcYZc OZg7^cYZgjc\YZg:aiZghkZghdg\jc\3

Y^ZkZghX]^ZYZcZcOdghiZaajc\Zc ]^ch^X]ia^X] YZgt:W[Zgi^\jc\ cZl8 YVg\ZhiZaai*

:W[Zgi^\jc\ Vai6

=^Z :W[Zgi^\jc\ ^hi Z^c YjgX] Y^Z:j[azhjc\ YZh:gWZ^ihkZg]yaic^hhZhWZY^c\iZh
>ci\Zai* B&ZgoZ^i]Vi _ZYZg+_ZYZ:gWZ^icZ]bZgBc cVX] YgZ ĈV]gZc=^ZchiYVjZg Z^)
cZc :chegjX] Vj[ :W[Zgi^\jc\ ^c YZgAz]Z kdc olZ^ FdcVih\Z]7^aiZgc* =^ZhZg
Zg]z]i h^X] gc^i ojcZ]bZcYZg =^ZchiYVjZg* DZ^c :chegjX] WZhiZ]i WZ D̂{cY^)
\jc\ YjgX] YZc+Y^Z:gWZ^icZ]gcZgBc'WZ ĵcWZgZX]i^\iZb :jhig^ii jcY WZ ŴZ)
gZX]i^\iZg >ciaVhhjc\*

t:W[Zgi^\jc\ cZjs6

C ]h KZ\^Zgjc\hegd\gVcca- h^Z]i ^b DVe^iZat>gcZjZgjc\ YZhzhiZggZ^X]^hX]Zc1,)
o^VagZX]ihsjciZg Ijc`i - Y^Zt:W[Zgi^\jc\ cZj+IZch^dch`VhhZchnhiZcaskdg' ld)
cVX] Y^Z:jhaV\Zgjc\ YZg:W[Zgi^\jc\ Vjh YZc ;Zig^ZWZc^c Z^cZ{WZgWZig^ZWa^X]Z
IZch^dch`VhhZ\ZeaVci ^hi*;^h]Zg ljgYZ lZYZg Z^cZKZ\^Zgjc\hkdgaV\Z cdX] Z^c
Bc^i^Vi^kVcigV\]^ch^X]ia^X] YZg!:W[Zgi^\jc\ cZj! ^b IVgaVbZci Z^c\ZWgVX]i*=Vh
KZ\^Zgjc\hegd\gVcja- ayhhiojYZb oV]agZ^X]Z?gV\Zc jcWZVcildgiZi' l^Z 6 &*B6/*Y^Z
;Z^igV\h]z]Z' =VjZg dYZg;Z\^cc YZg;Z^igV\hoV]ajc\* =Vh R^ZaYZgKZ\^Zgjc\'
YjgX] Y^Zt:W[Zgi^\jc\ cZjs Y^ZolZ^iZ LyjaZ YZgIZch^dchh^X]Zgjc\ YZjia^X] Vjh)
ojWVjZc' ^hi_ZYdX] `aVgZg`ZccWVg*>^cZ OZgWZhhZgjc\YZg:W[Zgi^\jc\ Vc h^X]^hi
c^X]i \ZeaVci*

.*/ (H;F>8=GQ7:E 9>: /6AA:EB -G>E(E7:>G:E HB9 (B<:FG:@@G:

=jgX] Y^Z-/jcYZhb^c^hiZg^Zc\ZhZio)GdkZaaZ.,,, `Vb ZhVjX] oj Z^cZgRjhVb)
bZcaZ\jc\ YZg:j[h^X]ihWZ]zgYZc YZgDVbbZgc[^*^g:gWZ^iZgjcY :c\ZhiZaaiZ jcY
YZgP^gihX]V[ih`VcjcZg* =^Z Ddchigj`i^dc YZg:j[h^X]ihWZ]zgYZc ^c IZghdcVajc^)
dc Z^cZhF^c^hiZghWhhiYV]Zg YZc OZghjX] YZgwWZgl^cYjc\ YZg@Z\cZgjcVW)
]yc\^\`Z^i hiVg`kZccjiZc*

Rjg =^h`jhh^dc {WZgY^ZAZgVWhZiojc\ YZg:gWZ^iZg`VcjcZgNacaV\Ẑ hi oj WZ)
bZg`Zc' YVhĥ b KZ\^Zcb\h{WZgZ^c`dbbZc %KZ\^Zgjc\hegd\gVcjc .,,,' -/&
YZgLZgk^XZX]VgV`iZgYZgDVbbZgc WZhdcYZgh]Zgkdg\Z]dWZc l^gY* >^c :jhWVj
kdc LZgk^XZaZ^hijc\Zc]yc\i VWZgZc\ b^i YZg?gV\Z YZg?^cVco^ZgWVg`Z^iojhVgc)
bZc jcY hiZ]i hdb^i ^c P^YZghegjX] ojg =^h`jhh^dc jb Y^ZD{gojc\ YZgDVgc)
bZgjbaV\Z %h^Z]ZVjX] DVga]d[Zĝ *Y*-/&*4



00 IaVii[dgb:gWZ^i

/* (E7:>GFA6E?GDC@>G>?HB9 (E7:>GF@CF:BI:EF>8=:EHB<

LX]dc ^b K*Z\^Zgjc\hegd\gVbCMa]Vi h^X]Y^ZvOI+?Iv)DdVa^i^dc Vj[ Z^c^\ZWZ)
YZjihVbZ ucYZgjc\Zc ^b ;ZgZ^Z] YZg:gWZ^ihbVg`ieda^i^`[Zhi\ZaZ\i %KZ\^Zgjc\h)
egd\gVibc .,,,' -5'.,'23'-.,&*
| NblVcXNjc\ YZh:gWZ^ihbVg`ihZgk^XZ%:FL& ^c Z^cZ@Zh*b*W*A*
| GZjgZ\Zajc\ YZgWjY\ZiygZc KV]bZcWZY^c\jc\Zc YZg:gWZ^ihbVg`ieda^i^`$a
| K*Z[dcc^Zgjc\ YZh:gWZ^ihadhZckZgh^X]Zgjc\h\ZhZioZh
| >^c[!a^]gjc\ Wol* ?dgX^Zgjc\ WZhi^bbiZg VgWZ^ihbVg`ieda^i^hX]ZgBchigjbZciZ

%o*aa*aa^^g\Zg\YYWol* BciZ\gV&
| ?ZhiaZ\jc\ kdc Hg\Vc^hVi^dcheg^co^e^Zc[a^gY^Z:FL)=^ZchiaZ^hijc\Zc %o*;*

RjhVcaacZcVgWZ^igc^ieg^kViZcOZcc^iiaZgc' EZ^hijc\had]c [i^gF^iVgWZ^iZgBccZc&
| GZj\ZhiVaijc\ YZgLV^hdcc^Zg)KZ\Zajc\
| heZo^[^hX]ZFVxcVaaacZc[i^g ?gVjZc l7^ a[ZcY jcY cVX] YZgIVgc^a^Zce]VhZ
=^Z jchX]lZg Zg`ZccWVgZAVjei[jc`i^dc YZgW^h]Zg^\ZcK*Z[vccgcVxcV]gcZc lVg
Zh' jciZg YZc! M^iZaYZg k^Zao^i^ZgiZchdo^VaZcMgZ[[h^X]Zg]Z^i^b ;ZgZ^X] YZg
:gWZ^ihadhZckZgh^X]Zgjc\Z^c kZg^iVWaZh>^cheVgjc\ho^Zaoj gZVa^h^ZgZc*=^Z kdg
DjgoZgc ^ca KV]bZc YZh AjY\ZiWZ\aZ^i\ZhZioZh .,,- WZhX]adhhZcZc@ZhZioZh)
ycYZgjc\Zc hiZ]Zc YVWZ^̂c Z^cZgc`aVgZc P^YZghegjX] oj YZc ;YibYZc jcY
OdghX]>^\ZcYZgZ^\Zchojb M]ZbV MgYaL^X]Zg]Z^iZ^cWZgj[iqcZc>meZgiBccZc%h^Z]Z
MVadĥ*Y*aa&*

=Zgc :ca^Z\Zc Z^cZgcdilZcY^\Zc jcY YZc OZgycYZgjc\Zc Vgc:gWZ^ihgcVg`i
Vc\ZcaZhhZcZchigj`ijgZaaZc KZ[dcc YZhzhiZcZ^X]^hX]Zc:gWZ^ihadhZckZgh^X]Zcb\h)
hnhiZcaLljgYZ gc^i YZc W^haVc\\ZhZioiZc FVxcV]gcZc Z^cYZji^\ c^X]i KZX]cjc\
\ZigV\Zc* ?{g Y^Z;Zigd[[ZcZc WZYZjiZc Y^ZWZhX]adhhZcZc@ZhZioZh7^cYZgjc\Zc'
YVhhEZ^hijc\Zc \Z`{goi' :clVgihX]V[iZc ZghX]lZgi lZgYZc jcY Z^cZ kZghiyg`iZ
DdcigdaaZYZg;Zoj\hkdgVjhhZiojc\Zc Zg[za\i*

=^gZ`iZ D{gojc\ kdc EZ^hijc\Zc

=Vh VaiZEd]c`aVhhZchnhiZbYZg:gWZ^ihadhZckZgh^X]Zcb\ljgYZ YjgX] Y^Z?ZhiaZ)
\jc\ Z^cZgZ^c]Z^ia^X]ZcGZiidZghViofjdiZ kdc ,,# 0% %W^h]ZgYjgX]hX]c^iia^X] 13"&
ZghZioi*IZghdcZc b^i c^ZYg^\ZcEZ^hijc\hVcheg{X]Zc `zccZc Z^cZc >g\ycojc\h)
WZigV\W^hojg Az]Z YZh:jh\aZ^X]hojaV\Zcg^X]ihVioZh %.,,-6 4*0/3 zL bdcVia^X]&
WZ`dbbZc' _ZYdX] Y{g[Zc ^]gZ :cheg{X]Z ^ch\ZhVbi WZ Ôdga^Z\Zckdc ?Vb^a^)
ZcojhX]ay\Zc bVm^bVa4," jcY WZ :̂cheg{X]Zc d]cZ ?Vb^a^ZcojhX]ay\ZbVm^)
bVa 2," YZh[g{]ZgZc GZiidZ^c`dbbZch WZigV\Zc*Ldb^i \^Wi ZhZci\Z\Zc Vc)
YZghaVjiZcYZcFZaYjc\Zc VjX] lZ^iZg]^c `Z^c Zm^hiZcoh^X]ZgcYZh:gWZ^ihadhZc\ZaY*
@aZ^X]oZ^i^\ljgYZ YZg?Vb^a^ZcojhX]aV\' YZgojb :gWZ^ihadhZc\ZaY%:E@&dYZg
ojg GdihiVcYh]^a[Z %GA&[^^goj kZghdg\ZcYZD^cYZgjcY :c\Z]zg^\Z Vjh\ZoV]ai
l^gY' kdc W^h]Zg22/') Vj[ 0,,') zL e* gc*gZYjo^Zgi*Odc Y^ZhZcD{gojc\Zc h^cY
{WZg.1,*,,, IZghdcZc WZigd[[Zc*=^Z gc^i Y^ZhZgKZ\Zajc\ kZgWjcYZcZc hdo^VaZc
AygiZc `dcciZc YjgX] YZc ZWZci6-*aBhWZhX]adhhZcZcPZ\[Vaa YZg:cgZX]cjc\ YZh
IVgicZgZ^c`dbbZch Vj[ Y^Z ?Vb^a^ZcojhX]ay\Z cjg jcojgZ^X]ZcY VW\Zca^aYZgi
lZgYZc* >h h^cYkdg VaaZbY^ZVgWZ^ihadhZc:aaZ^cZgo^Z]Zg^ccZc'[a^gY^ZYZg?Vca^)
a^ZcojhX]aV\̂ c YZgKZ\Za Z^cZclZhZcia^X]Zc >^c`dbbZchWZhiVcYiZ^aYVghiZaaijcY
[i^g Y^ZYV]ZgY^ZFVxcV]bZ Z^cZlZ^iZgZ OZghX]aZX]iZgjc\ ^]gZgk^Za[VX]d]cZ)
]^c yjxZghi egZWgZcicViZg^ZaaZcL^ijVi^dc YVghiZaai*=^Z GZjgZ\Zajc\ hdaaiZ%/--



=^Z ugV!P^gihX]ViijcY :gWZ^is 0L

YZg;Z^aV\Zc oj YZc LiZcd\gVe]^hX]Zc Igdid`daaZc YZhGVi^dcVagViZhQQB*8;$ oj
>^cheVgjc\Zc kdc 0/- F^d* zL _y]ga^X]^ca;ZgZ^X] YZg:gWZ^ihadhZckZgh^X]Zgjc\
[a^]gZc*

>^c lZ^iZgZg >^cheVgjc\hZ[MZ`i l^gY YjgX] Y^ZG^X]ikVadg^h^Zgjc\YZgCV]gZh)
WZbZhhjc\h\gjbNV\Z YZh:gWZ^ihadhZc\ZaYhjcY YZb PZ\Waa YZg=ncVb^h^Zgjc\
WZ^YZg GdihiVcYh]^a[Z Zgo^Zai*;Zigd[[Zc YVkdc h^cY kdg VaaZbMVjhZcYZ kdc
EVc\oZ^iVgWZ^ihadhZc'Y^Z gc^i ojb MZ^aZm^hiZcoWZYgd]ZcYZcD{gojc\Zc B]gZg
;Zo{\Z oj gZX]cZc ]VWZc* Odc Y^ZhZgFVxcVaccZ l^gY Z^c_y]ga^X]Zh>^cheV)
gjc\hediZco^Va kdc gjcY .15 F^d* zL ZglVgiZi %[^cVco^ZaaZ>gayjiZgjc\Zc ojg @I
QQB KO /--&*

>ghX]lZgiZ a/ZY^c\jc\Zc [NgYZc >glZgW kdc :clVgihX]V[iZc

Nb Y^ZBcVchegjX]cV]bZ kdc EZ^hijc\Zc cVX] `jgo[g^hi^\Zc ;ZhX]y[i^\jc\Zc jcY
LV^hdcWZhX]y[i^\jc\Zc Z^cojhX]gyc`Zc' ljgYZ Y^Z:clVgihX]V[i' Y*]* Y^ZkZgh^)
X]Zgjc\heia^X]i^\Z F^cYZhiWZhX]y[i^\jc\h36Z^i[!^^gZ^cZc:E O)EZ^hijc\h WZoj\' cVX]
Z^cZcaWZgZ^ihZg[%Ca\iZc;Zoj\ kdc )- Vj[ )4 PdX]Zc Zg]z]i* :c\Zh^X]ih WZ)
hX]aZjc^\iZg NbhX]aV\egdoZhhZVgc:gWZ^ihbVg`i jcY YZgYVgc^ikZgWjcYZcZc Rj)
cV]bZ kdc `jgo[g^hi^\Zc ;ZhXa{[i^\jc\hkZg]yaic^hhZc h^cYYVkdc h^X]Zgc^X]i cjg
LV^hdcVgWZ^ihadhZWZigd[[Zc*

DZ^c ?dgiWZoj\ kdc :gWZ^ihadhZc\ZaYWZ ĉZjZg :clVgihX]V[i

;Z^ Odga^Z\ZcZ^cZgcZjZc :clVgihX]V[i ^hi `Z^c ?dgiWZoj\ Z^cZhWZhiZ]ZcYZc
\{chi^\ZgZc KZhiVchegjX]Zh bZ]g bz\a^X] %:gWZ^ihadhZc\ZaYljgYZ c^X]i VjhWZ)
od\Zc&* ?{g :gWZ^ihadhZVW01 Zg\^Wih^X] YVYjgX] VWZg̀Z^cZ ucYZgjc\' YV [a^g
Y^ZhZlZ^iZg]^c YZgV`ijZaaZ:chegjX] c^X]i jc\{chi^\Zg VahZ^cKZhiVchegjX] hZ^c
`Vcc %;ZbZhhjc\h\gjcYaV\ZchX]jio&* =Zg ZglVgiZiZ >^cheVgjc\Zi^X`i WZayj[ih^X]
Vj[ .,, F^d* :ML %;jY\ZiVjhhX]jhh .,,,' -/&*

PZ\%iaa YZhPZ^iZgW^aYjc\h\ZaYZhcVX] DVgZco\ZaYWZoj\

 ! :j\jhi .,,, \VWZh/*/40 ;Zo^Z]ZgBccZckdc PZ^iZgW^aYjc\h\X-Y'YVkdc gcZ]g
Vah/*-51 ?gVjZc* =Vh PZ^iZgW^aYjc\h\ZaYlVg kdg VaaZBc[a^g?gVjZc cVX] YZgDV)
gZco Z^cZ l^X]i^\Z wWZgWg{X`jc\h]^aiX' ^chWZhdcYZgZYVcc' lZcc h^ZVji\gjcY
BcVc\ZacYZgD^cYZgWZigZjjc\hZ^cg^X]ijc\Zc Wol* bVc\ZacYZg eVgicZghX]V[ia^X]Zg
MZ^ajc\ YZgDVgZco`Z^cZ :gWZ^i Vj[cZ]bZc `dcciZc* AVjei`g^i^`ejc`i Vc YZg
W^h]Zg{Wa^X]ZcIgVm^hlVg' YVhhYVhPZ^iZgW^aYjc\h\ZaYeg^byg YVoj WZcjioi ldg)
YZc lygZ' ^gc:chX]ajhh Vc YZc DVgZco\ZaYWZoj\Z^c lZ^iZgZhCV]gEZ^hijc\Zc oj
WZo^Z]Zc'd]cZ VgWZ^ihbVg`ieda^i^hX]gZaZkVciZJjVa^[^`Vi^dcZc oj ZglZgWZc*=^Z
Z^caZjX]iZcYZgZDdchZfjZco lygZ Y^Z;^cYjc\ YZhPZ^iZgW^aYjc\h\ZaYZhVc Vc)
Zg`VcciZ JjVa^[^o^Zgjc\hbVxcV]bZc jcY Y^Z[ayX]ZcYZX`ZcYZ>^cg^X]ijc\ kdc
D^cYZgWZigZjjc\hZ^cg^X]ijc\Zc \ZlZhZc* =^Z :WhX]V[[ab\ Y^ZhZg?dgb YZhPZ^)
iZgW^aYjc\h\ZaYZhl^YZgheg^X]i VWZgYZg?dgYZgjc\ cVX] heZo^[^hX]Zc?zgYZgbVx)
cV]bZc ia^g?gVjZc ly]gZcY YZg[Vgc^a^Zce]VhZjcY [{g P^ZYZgZ^chiZ^\ZgBccZc*
=Zg kZgVchX]aV\iZ>^cheVgjc\hZ[MZ`iWZiY\i .1, F^d* zL _y]ga^X] %[^cVco^ZaaZ>g)
ayjiZgjc\Zc ojg KZ\^Zgjc\hkdgaV\Z&*



02 IaVii[dgb :gWZ^i

LV^hdckZgayc\Zgjc\ ^b ?gZbYZckZg`Z]g jcY Z^ckZgcZ]gca^X]Z:j[azhjc\ Z^cZh
=^ZchikZg]yaic^hhZh

=^Z ]zX]hiZ z[[Zcia^X]Z :jiaaaZg`hVgc`Z^i jcY YZc h2g`hiZc IgdiZhi ZciS-X]iZ Y^Z
kdc YZgKZ\^Zgjc\ \ZeaVciZ Vaa\ZbZ^cZPVgiZoZ^i kdc k^ZgPdX]Zc WZ :̂E O)
EZ^hijc\Zc VjX] WZ Ẑ^ckZgcZ]ba^X]Zg Ezhjc\ Z^cZh=^ZchikZg]6^-ic^hhZhjcY WZ^
;ZZcY^\jc\ YjgX] RZ^iVWaVj[LX]dc W^haVc\Zm^hi^ZgiY^ZhZPVgiZ[g^hi HL ?VaaZ
Z^cZgD{cY^\jc\ YjgX] YZc jchZaWhiycY^\aaZhY{[i^\iZc* ;Z\g{cYZi ljgYZ Y^ZhZg
IaVc YVb^i' YVhĥchWZhdcYZgẐc YZc LV^hdcWgVcX]Zcb^i ]yj[^\ Vj[igZiZcYZg :g)
WZ^ihadh^\`Z^iY^ZVjh\ZoV]aiZc OZgh^X]Zgjc\haZ^hijc\Zc Y^Z>^ccV]bZc WZ l̂Z^)
iZb {WZgigZ[[Zc*=^Z ZglVgiZcYZc >^cheVgjc\hZ[^Z`iZ ljgYZc Vj[ gjcY -'1 FgY*
vL \ZhX]yioi %[^cVco^ZaaZ>gWjiZgjc\Zc ojg KZ\^Zgjc\hkdgaV\Z&' Y^Zojg @ycoZVj[
DdhiZc YZg:gWZ^ihadhZcZg[da\ZchdaaiZc*

=Zg P^YZghiVcYYZgLdo^VaeVgicZgVWZgVjX] YZg?Iv [i^]giZ YVoj' YVhhh^X]Y^Z
?Iv7vOI FZ]g]Z^i ^caGVi^dcVagVijcY Y^ZKZ\^Zgjc\ kdgZghib^i Z^cZgoj\Z)
hV\iZc `daaZ`i^kkZgigV\a^X]ZcKZ\Zajc\ ojg OZgayc\Zgjc\ YZgLV^hdcWZhX]y[i^\jc\
^b ?gZbYZckZg`Z]g WZ\c{\iZc* =^Z WZigd[aZcZcLdo^VaeVgicZgZg`WgiZch^X]WZ)
gZ^i'Z^cZcDdaaZ`i^kkZgigV\oj jciZgoZ^X]cZc' YZgY^ZAZgVco^Z]jc\ Z^cZh=g^iiZah
YZg wWZghijcYZc jcY YZg Aya[iZ YZhNgaVjWhVchegjX]Zhojg OZgayc\Zgjc\ YZh
=^ZchikZg]yaic^hhZhkdgh^Z]i' ldb^i Y^ZaaZhX]y[i^\jc\heZg^dYZ^b LX]c^ii jb olZ^
PdX]Zc kZgayc\ZgilZgYZc hdaaiZ*;Z^ Zg[da\gZ^X]ZgNbhZiojc\ Y^ZhZhDdaaZ`i^k)
kZgigV\hZglVgiZi Y^ZKZ\^Zgjc\ F^cYZgVjh\VWZckdc gjcY -'' F^d* zL ^gc;Z)
gZ^X]YZh?gZbYZckZg`Z]gh*

wWZglZ^hjc\Zc Vc YZc :jh\aZ^X]h[dcYh YZgIZch^dchkZgh^X]Zgjc\higy\Zg

PZgYZc VaaZY^ZdWZcVj[\Zoy]aiZc FVxcV]bZc ojhVbbZc\ZcdbbZc' Zg\^Wih^X]
Vjh YZc d[[^o^ZaaZcaaZgZX]cjc\Zc YZgKZ\^Zgjc\ Wol* YZh;jY\ZiVjhhX]jhhZh Z^c
K^cheVgjc\hkdajbZc ^c YZg:gWZ^ihbVg`i\ZWVgjc\ kdc ^ch\ZhVbi gjcY - '33 FgY*
zL %^c`ajh^kZFdYZaaojg LV^hdckZgayc\Zgjc\ ^b ?gZbYZckZg`Z]g jcY >^cheVgjc)
\Zc WZ D̂VgZco\ZaYoV]ajc\Zc Vj[ \gjcY c^ZYg^\ZgZg?Vb^a^ZcoaaLX]W\Z&*

B&^ZZ^c\ZheVgiZc@ZaYZgjcY wWZghX]{hhZYZg:gWZ^ihadhZckZgh^X]Zgjc\̂c F^a)
a^VgYZc]z]Z [a^ZxZc^c Y^ZYZ[^o^iygZcIZch^dchkZgh^X]Zgjc\h`VhhZc*Bb CV]g)''(
lZgYZc cZWZcYZc aVj[ZcYZc IZch^dchkZgh^X]Zgjc\hWZ^iY\Zc[{g :gWZ^ihadhZjcY
LX]jajc\hiZ^acZ]bZgBccZc ojh6^ioa^X]aa'//3 FgY* zL Vjh YZg:gWZ^ihbVg`i\ZWV)
gjc\ Vc YZc :jh\aZ^X]h[dcYh YZgMgy\ZgYZgIZch^dchkZgh^X]Zgjc\ {WZgl^ZhZc*ad

?{g YVhCV]g)''' `zccZc Y^ZRV]ajc\Zc Vc Y^ZhZc:jh\aZ^X]h[zcYh \Zbyx ;jc)
YZhkdgVchX]aV\Vj[^ch\ZhVbi gjcY -.'32 FgY* zL \ZhXa{ioi lZgYZc %aVj[ZcYZaaZ^)
igV\haX^hijc\Zc 0'32 FgY* eajh tLdcYZgoV]ajc\Zcs kdc 4 FgY* zL&' lVh WZgZ^ih
gjcY .- $Q'YZg@ZhVbiVjh\VWZcYZg@ZWVgjc\:gWZ^ihbVg`ieda^i^`VjhbVX]i* =^Z)
hZg:ciZ^a l^gY ^c YZc cyX]hiZc CV]gZckdgVjhh^X]ia^X]lZ^iZg VchiZ^\Zc*

=Vh Igd\gVbgc tBciZ\gVs

Bgc;ZgZ^X] YZg V`i^TDM:gWZ^ihbVg`ieda^i^` ljgYZ W^haVc\b^i YZb OdghX]aV\
Z^cZhhd \ZcVcciZc ;{g\Zg\ZaYh ld]a VgcYZjia^X]hiZc Z^c K^X]ijc\hlZX]hZa h^)
\cVa^h^Zgi*Odb jgheg{c\a^X] ^b KZ\^Zgjc\hegd\gVbb [Zhi\ZaZ\iZc Odg]VWZc'
EVc\oZ^iVgWZ^ihadhZ[jg Z^ct>ci\Zais ^c YZgAz]Z YZh_ZlZ^a^\Zc HMCHTHCSDKKDM:E@)
Wol* GA);Zoj\h eajh Z^cZc :j[qX]aV\ kdc )'! t;{g\Zg\ZaY% oj :gWZ^iZc ^b
@Za-aZ^clZhZcWZgZ^X]oj kZge[-^X]iZc' ^hi bVc cVX] bVhh^kZgz[[Zcia^X]Zg Dg^i^`














