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YZi�]Vg�]~kYVih�Vii�>ciZgcZi�^YV\�hi�g�e��jc\Z[~g�hVbbV�c^k��hdb�
ÒabbZY^Zi�\_dgYZ�[�g�]jcYgV��g�hZYVc#�9��aVYZ�ÒabZc�\gjcYZc�i^aa�Zc�
bZY^ZbdYZgc�jikZX`a^c\�hdb�bVhhbZY^Vai�`g�ciZh�Vk�iZaZk^h^dcZc!�Zc�
jikZX`a^c\�hdb�k^�^YV\�`Vch`Z�]�aaZg�e��Vii�hZ�hajiZi�Vk�Ä�YZi�aUggbZY^"
VaV�~g�_j�hdb�WZ`Vci�Zc�incVcYZ�̀ ViZ\dg^#�BZ\VejWa^`Zg�hdb�YZc�VbZ"
g^`Vch`Z�iZaZk^h^dcZc�i^aa�ZmZbeZa�jeeaZkYZ�jcYZg�h_jii^d"�dX]��ii^iVaZc�
Ä�bZY�jee�i�]jcYgV�b^a_dcZg�hVbi^YV�i^iiVgZ�Ä�[�gZ[VaaZg�VaaibZg�i^aa"
]�gV�bZY^Z]^hidg^Zch�bVhhejWa^`V� \aVcheZg^dY#� ;�g�bZY^ZWgVchX]Zc�
]Vg�_j�Zc�Çhidg�ejWa^`Ç�b^ch`Vi�gVY^`Vai�^�db[�c\#�;�gk^hhd�YgVg�YZc�
cVi^dcZaaV�iZaZk^h^dcZc�[dgi[VgVcYZ�Zc�b^a_dcejWa^`&!�bZc�nc\gZ�i^iiVgZ�
gViVg�ik�dX]�k~a_Zg�VaaibZg�lZWWZc�hdb�bZY^Va�̀ dbbjc^`Vi^dch[dgb�Ä�
dX]�>ciZgcZi�~g�_j�^c\Zi�bVhhbZY^jb#�HcVgVgZ�~g�YZi�Zc�Y^hig^Wji^dch"
`VcVa�hdb�i^aa�iZg�Vck~cYVgZ�Vii�`dbbV��i�Zc�b~c\Y�Vk�]�\hi�da^`Vg"
iVY�^c[dgbVi^dc#�6aaV�hZg�dX]�]�g�^ciZ�a~c\gZ�hdb�i^Y^\VgZ�e��hVbbV�
hV`�Ä�VaaV�`dchjbZgVg�Vaai�b�_a^\i#�>�bZY^Z`dckZg\Zch�i^Yh�aYZg�g�YZg�
Y~g[�g� Zii� haV\h�bZY^ZjiWjYZih� Y^kZgh^ÒZg^c\#�tkZc�YZ�b^chi� ViigV`"
i^kV�bZY^ZegdYj`iZgcV�e��lZWWZc�c�g�c�\gV�egdb^aaZ�Vk�bVg`cVYZc!�
[�g�Vii�iVaV�bZY�8]g^h�6cYZghdc#'�9Zc�bZY^VaV�d[[Zcia^\]Zi�k^�`~ccZg�
[g�c�&.%%"iVaZi�a�hZg�[�a_V`ia^\Zc�hV`iV�jee�h^\�h_~ak�Ä�^�XnWZggnbYZc�
~g�YZi�`cVeei�c�\dc�hdb�]�g�c~g�bVc�gdeVg#�@Vch`Z�~g�YZi�gZciVk�h��
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Vii�&.%%"iVaZih�ÇbVhhbZY^ZgÇ�`dbbZg�Vii�WZigV`iVh�hdb�Zc�Z\ZcVgiVY�
Zed`�^�[�ghi�ZahZc�Vk�bZY^Z]^hidg^Zc�[gVb�kZg#
>�jeeb~g`hVb]ZiZc�dX]�Y^h`jhh^dcZc�`g^c\�6cYZghdch�Çadc\�iV^aÇ�Ä�

]Vch�bZiV[dg�[�g�]jg�>ciZgcZi��`Vg�bVg`cVYZc�[�g�bZY^VaV�egdYj`iZg�
hdb�i^Y^\VgZ�h�ai�̂ �g^c\V�h`VaV�Ä�]Vg�YZi�d[iV�iV\^ih�[VhiV�e��WZ\gZeeZih�ed"
iZci^Va�[�g�Vii�[�ghi��bZY^ZaVcYh`VeZih�[�g~cYg^c\#�KVY�hdb�^ciZ�Y^h`j"
iZgVih�heZX^Zaai�bnX`Zi�~g�ÇYZc�a�c\V�hkVchZchÇ�[jc`i^dc�hdb�Zii�haV\h�
bZiV[dg�[�g�]jg�bZY^Zg�dYf�gY�[�gZ[VaaZg�hi�eVh�db�^�a_jhZi�Vk�lZWWZch�cV"
ijg#�E��>ijcZh�`Vc�bVc�ZmZbeZak^h�[dgi[VgVcYZ�`�eV�h`^kdg!�bZc�hiVc"
YVgY[dgbViZi� [�g�bjh^`�]Vg� [�g~cYgVih�Ä� [g�c�YZc�VcVad\V�AE"h`^kVc!�
�kZg�89/ch�Y^\^iVaV�a�ihVba^c\�i^aa�YV\Zch�Zch`^aYV�Y^\^iVaV�a�iÒa#�Hdb�
Zii�haV\h�bjh^`bZY^jb!�ZaaZg�`Vch`Z�hcVgVgZ�hdb�Zc�jee\gVYZgVY�bZY^"
Va�W~gVgZ!�~g�lZWWZc�h�i^aak^YV�^�[~gY�bZY�Vii�[�g~cYgV�bjh^`�hdb�bZY^Va�
[�gZiZZahZ#�>ijcZh�~g�_j�Zii�bZY^ZVg`^k�Y~g�bjh^`�`Vc�h~iiVh�^]de�a^iZ�]jg�
hdb�]Zahi#�:[iZghdb� aV\Zg"�dX]�Y^hig^Wji^dch`dhicVYZgcV� [�g� ^bbViZ"
g^ZaaV�Y^\^iVaV�bZY^ZegdYj`iZg�~g�b^c^bVaV!�]�aaZg�lZWWZc�Y~g[�g�e��Vii�
Wa^�Zc�\^\Vci^h`�aV\Zg]Vaa#�Ç;�gkVg^c\heaVih�[�g�d[ÒX^ZaaV�gZ\^hiZgÇ�~g�_jhi�
YZc�aZm^`VaV�WZinYZahZc�Vk�\gZ`^h`Vch�UfW\Y]Ècb�hdb�dgYZi�ÇVg`^kÇ�]~g"
hiVbbVg�[g�c#�>�kVca^\i�iVa�WZinYZg�iZgbZc�ÇVg`^kÇ���ZcYV�h^YVc�Zc�hVb"
a^c\�Vk�Yd`jbZci�dX]�]VcYa^c\Vg��a^`hdb�YZc�ad`Va�Y~g�YZhhV�[�gkVgVh�!�
��VcYgV�h^YVc�gZ[ZgZgVg�ÇVg`^kÇ�i^aa�YZc�^chi^iji^dc�hdb�aV\gVg�dX]�k�gYVg�
YZhhV#�Ed~c\Zc�~g�Vii��^X`Z�"eaVihZc�>ciZgcZi�bZg�dX]�bZg�[gVbhi�g�hdb�
Zc�bZY^ZVg`^kVg^h`�[�gkVg^c\heaVih�Ä�ÇV�adc\�iV^aÇ�Ä�dX]�Vii�YZ�cnV�bZY^Z"
[dgbZgcV�^�YZiiV�Y^\^iVaV�gjb�VaaibZg�iZg�h^\�hdb�Zii�haV\h�Vg`^k��kZg�h^\�
h_~akV#�;V`ijb�~g�Vii�&.%%"iVaZih�bZY^ZheZX^ÒX^iZi�ZghViih�Vk�Zii�haV\h�Òa"
WVhZgVYZ�bZY^VaV�`ajhiZg!�bZY�Y^[[jhV�\g~chZg�[�g�kVg�bZY^ZgcV�Z\Zcia^"
\Zc�W�g_Vg�dX]�hajiVg#
Db�dkVchi�ZcYZ�[�gZ[VaaZg�hjYY^\i�dX]�kV\i�`Vc�bVc�igdih�Vaai�a~\"

\V�[Vhi�Vii�YV\Zch�Vck~cYVgZ�e��Zii�c~gbVhi�eVgVY^\bVi^h`i�h~ii�`db"
b^i� Vii� Wa^� YZb� hdb�XYÑb]YfUf� YZ� da^`V�bZY^Z[dgbZgcV� e�� >ciZgcZi#�
7aVcY�YZ�b�c\V�bZY^VaV�Vck~cYVg`jaijgZgcV�e��lZWWZc�~g�NdjIjWZ�
e��b�c\V� h~ii�Zii�eVgVYZmZbeZa!�dX]� hn[iZi�bZY�YZc�]~g�Vgi^`Zac�~g�
Vii�Y^h`jiZgV�YZc�cnV�k^YZd`jaijgZc�e��lZWWZc�^�Vaab~c]Zi!�dX]�[Zcd"
bZcZi�ÇlZWW"ikÇ�^�hnccZg]Zi#�>�YZi�[�a_VcYZ�]VcYaVg�YZi�db�]jg�da^"
`V�haV\h�`dckZg\ZgVcYZ�g�ga^\V�W^aY`jaijgZg�W�g� [�ghi�h� ^� gZaVi^dc�i^aa�
YZi�Y^\^iVaV�bZY^ZaVcYh`Ve�hdb�kjm^i�[gVb�e��>ciZgcZi#�ÇBZg�~c�'%%%�
i^bbVg�IK�Ä�c~g�Yj�k^aa�Ç�~g�ZmZbeZak^h�YZc�YZk^h�hdb�hki#hZ�VkhajiVg�
VaaV�h^cV�k^YZd`a^ee�bZY#�B^c�]nediZh�̂ �YZi�[�a_VcYZ�~g�_jhi�Vii�>ciZgcZi�
]�aaZg�e��Vii�[�g~cYgV�aYX]YZcfaYfbU�̂ �Vg`^kVg^h`�g^`ic^c\#�BZc�bZY^Zg"
cVh�heZX^ÒX^iZi�]�aaZg�dX`h��e��Vii�a�hVh�jee#�K^Y�Zc�[�ghiV�VcWa^X`�[�"



���

gZ[VaaZg�i^aa�ZmZbeZa�YZi�hdb�
�e�� hkZch`V�� `VaaVh� lZWW"ik�
kVgV�Zii�haV\h�bjai^bZY^jb�Ä�
k^a`Zi�^�h^c�ijg�VcinYZg�Vii�iZ"
aZk^h^dcZch�bZY^ZheZX^ÒX^iZi�
^ciZ�~g�]Zai�h_~ak`aVg#�<Zcdb�
Vii� ]^hidg^hZgV� ik� hdb� bZ"
Y^jb!�bZY� h~gh`^ai� [d`jh�e��
ik"Vg`^kZi�hdb�Zii�haV\h�egd"
\gVbgZhjgh!�iVg�YZc�]~g�Vgi^"
`Zac�Y~g[�g�h^c�ji\�c\hejc`i�^�YZc�cVi^dcZaaV�iZaZk^h^dcZch�WZgdZcYZ�
Vk�VcYgV�bZY^Z[dgbZg#�;gVb[�g�Vaai�\~aaZg�YZi�ÒabZc�Ä�bZc�\^kZik^h�
dX`h��gVY^dc0� ik�kVg� _j� igdih�Vaai�dg\Vc^hVidg^h`i�jcYZghi~aai�HkZg^\Zh�
GVY^d�~cYV�[gVb�i^aa�&..'#�9Zc�i^Y^\V�iZaZk^h^dcZch�WZgdZcYZ�Vk�Òa"
bZc�[gVbig~YZg�bZY�Vaa�inYa^\]Zi�^�hVbWVcY�bZY�HG/h�[�gk~gk�Vk�YZi�
h��`VaaVYZ�ÇH;"Vg`^kZiÇ!�hdb�^c\�ZcYZ�\gVch`Vh�^�YZi�[�a_VcYZ#

*�UFMFWJTJPOFOT�CzSKBO�¬�BSLJWFU
A�c\i�^[g�c�VaaV�egd\gVb�hdb�h~cYZh�^�YZc�i^Y^\V�hkZch`V�iZaZk^h^dcZc�
]Vg�WZkVgVih#�I^aa� YZi�Òcch�YZi�W�YZ�`jaijgZaaV�dX]�jee]dkhg~iiha^\V�
h`~a!�bZc�[g~bhi�WZgdg�YZi�e��iZ`c^h`V�dbhi~cY^\]ZiZg#�6aa� ik"kZg`"
hVb]Zi�h`�iiZh�i^aa�Zc�W�g_Vc�Vk�HkZg^\Zh�GVY^d!�[g�c�k^a`Zi�bZgeVgiZc�
Vk�YZ�i^Y^\V�ik"VgWZiVgcV�dX`h��gZ`gniZgVYZh#�EVgVaaZaai�bZY�h^ii�\gVb"
bd[dcVg`^k�[�gdgYcVYZ�HG�&.*-�jeeg~iiVcYZi�Vk�Zii�ik"Vg`^k�bZY�jee"
\^[i�Vii�heVgV�k^hhV�ik"egdYj`i^dcZg#�9Zi�cnV�ZaZ`igdc^h`V�W^aYbZY^Zi�
kVg� Vaaih�� dg\Vc^hVidg^h`i� jcYZghi~aaY� ÇYZc� \VbaV� ]ZYZga^\VÇ� gVY^dc!�
k^a`Zc�^WaVcY�jeeaZkYZh�hi��Ç^�bdihVih�i^aa�YZc�~kZcinga^\V�dX]�a~ii�Z`^"
kd`V�iZaZk^h^dcZc#Ç(�Ik"Vg`^kZi�WZigV`iVYZh�YdX`�hdb�Zc�gZhjgh�Ä�db�
~c�bZg�[�g�[gVbi^YV�egdYj`i^dc�~c�hdb�Z\Zcia^\i�Vg`^k��kZg�h~cYV�ik"
egd\gVb#�9Zi�kVg�[gVb[�g�Vaai�Vg`^k[dgbViZc�[�g�Vii�heVgV�ik"egd\gVb�
hdb�kVg�Zii�egdWaZb#�;�gZ�k^YZdWVcYZih�^cigdYj`i^dc�`g^c\�&.+%�iZaZ"
ÒabVYZh�egd\gVb�hdb�h`jaaZ�h~cYVh�a~c\gZ�[gVb0�HG�]VYZ�^c[�gh`V[[Vi�
Zc�iZaZÒabjigjhic^c\�&.*-#)�IZaZÒabc^c\�^ccZWVg�]Zai�hdc^`V�Vii�bVc�
bZY�Zc�`VbZgV�ÒabVYZ�Vk�Zc�h~cYc^c\�[g�c�Zc�ik"h`~gb#�Hdb�egdYj"
XZciZc�IdgW_�gc�6mZabVc�e�eZ`VYZ�^�6c_Yb�ca�HJ�[g�c�&.+&!�kVg�iZ"
aZÒabZc�bZgV�a~bea^\�Ç[�g�Vg`^kZg^c\�~c�YZi�bZgV�h`gnbbVcYZ�dX]�
YngVgZ�k^YZdWVcYZi#Ç�:ca^\i�]dcdb�kVg�YZi�[gVb[�g�Vaai�ÇegV`i^h`i�Vii�
�kZg[�gV� �heZaV��kZg��egd\gVb� hdb�h`Vaa� Vg`^kZgVh� i^aa� iZaZÒab!� ~kZc�
db�`kVa^i�c�Y~g^\Zcdb�Wa^g�c�\di�[�gh~bgVY#Ç*
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Igdih�Vii�`kVa^iZiZc�kVg�Y�a^\�kVg�iZaZÒabZc�^�egdYj`i^dchhVbbVc"
]Vc\�[jc`i^dcZaa#�EgZX^h�hdb�bZY�kVca^\�Òab�kVg�YZc�Zc`Za�Vii�`a^e"
eV�dX]� gZY^\ZgV#�K^YZdWVcYc^c\�Vk� ^chaV\!� ZaaZg� Vk�]ZaV� ik"egd\gVb!�
kVg�Y~gZbdi�egdWaZbVi^h`i�Y��bVc� ^ciZ�`jcYZ� gZY^\ZgV� ^� Z[iZg]VcY#�
K^Y�YZc�]~g�i^YZc�WZigV`iVYZh�Y~g[�g�k^YZdWVcYc^c\�c~gbVhi�hdb�Zc�
gZ\Zag~ii� Y^gZ`ih~cYc^c\!� ~kZc� db�egd\gVbbZi� ^ciZ� \^X`� ji� ^� ZiZgc#�
Hdb�9V\�CdgYbVg`�e�eZ`Vi�ji\_dgYZ�ÒabZc�Y~g[�g�W�YZ�hdb�^c[dg"
bVi^dchW~gVgZ�dX]�gZegdYj`i^dchbZYZa�Zc�cVijga^\�YZa�Vk�YZc�i^Y^\V�
iZaZk^h^dcZch�kVgYV\#�GZYVc�&.*,�]VYZ�ik"aZYc^c\Zc�i^aa�ZmZbeZa� ^c"
g~iiVi�Zc�h~gh`^aY�VgWZih\gjee�[�g�Vii�dg\Vc^hZgV�YZc�db[ViiVcYZ�Vc"
k~cYc^c\Zc�Vk�Òab�^cdb�[�gZiV\Zi!�dX]�hVbbV��g�jeeid\�ÒabWVhZgV"
YZ�egd\gVb�]ZaV�,%�egdXZci�Vk�YZc�hVbaVYZ�h~cYc^c\hi^YZc#+�
>�h`VgkZc�bZaaVc�[Zbi^d"�dX]�hZmi^diVa�eg~\aVYZh�ik�bZY�VcYgV�dgY�Vk�

Zii�haV\h�bZY^Va�`dckZg\Zch#�EgZX^h�hdb�ik�^YV\�jee\gVYZgVih�i^aa�Zc�cn�
bZY^Va�eaVii[dgb!�ÓniiVYZ�ÒabbZY^Zi�[�g�Zii�]Vaki�hZ`Za�hZYVc�^c�^�iZaZ"
k^h^dcZc#�GZYVc�Y��`dckZg\ZgVYZ�bZY^ZgcV!�dX]�hVbbV�haV\h�eg�kVcYZ�
[�g~cYg^c\heZg^dY�hdb�^YV\�[dgbVg�lZWWZc!�eg~\aVYZ�[�g�[Zbi^d��g�hZ"
YVc�iZaZk^h^dcZc#�Db�ik�^YV\�[gVbhi�g�hdb�]diVi�Vk�>ciZgcZi!�kVg�YZi�
ÒabbZY^Zi�hdb�Y��dgdVYZh�Vk�ik#�;�g�W^d\gV[WgVchX]Zc�[�gZ[�aa�ÒabZch�
g�ga^\V�W^aYZg�Vaai[�g�Zc`Zai�[jcc^i�Zc�eaVih�^�YZi�cnV�W^aYbZY^Zi#�IZaZk^"
h^dcZc�WaZk�YZah�Zii�haV\h�W^d\gV[�]ZbbVk^Y�hdb�EZg�KZhiZgajcY�h`g^kZg�
db�^�h^c�Vgi^`Za!�YZah�[naaYZh�ik"iVWa�c�gZ\ZaWjcYZi�Vk�Òab�^�[dgb�Vk�_djg"
cVa"�dX]�`dgiÒabZg!�ÒabVYZ�jcYZg]�aac^c\hegd\gVb�ZaaZg�ik"iZViZg#�E��
ÓZg�~c�Zii�h~ii�kVg�YZi�[�a_V`ia^\Zc�[g�\Vc�db�Zii�haV\h�VjY^dk^hjZaa�Wgni"
c^c\hi^Y!�^ciZ�b^chi�WZig~[[VcYZ�k^a`Zc�W~gVgZ�hdb�ik"egd\gVbbZc�heV"
gVYZh�e�!�k^a`Zi�^�h^c�ijg�e�kZg`VYZ�egdYj`i^dcZc�Vk�YZb#�
;^abbZY^Zih� [jc`i^dc� [�g� iZaZk^h^dcZc�]VYZ�Y~g[�g�jiVc� ik^kZa�Zc�

Vg`^kVg^h`�h^YV!�bZc�YZccV�Y^h`jgh�[dgbjaZgVYZh�bZg�^�iZgbZg�Vk�jc"
YZga~iiVY�egdYj`i^dc�~c�hdb�VjY^dk^hjZaai�WZkVgVcYZ#�A~hZg�bVc�iZm"
iZg�[g�c�YZc�]~g�i^YZc�ha�h�bVc�_jhi�Vk�]jg�ÒabZc���ZcV�h^YVc�Vch�\h�
[�gaZ\VY�_~b[�gi�bZY�YZi�cnV�ik"bZY^Zi!���VcYgV�h^YVc�Vk�]jg�WZgdZc"
YZ�bVc�e��ik�[dgi[VgVcYZ�kVg�Vk�YZ�\VbaV�XZaajad^YgZbhdgcV#�K^YZd"
WVcYc^c\�[gVbhidY�[�g�YZ�ÓZhiV�hdb�Zc�bZg�bdYZgc�iZaZk^hjZaa�iZ`c^`!�
dX]�YZi�~g�iVaVcYZ�Vii�6mZabVc�bZcVYZ�Vii�e��h^`i�h`jaaZ�k^YZdWVcYZi�
cd\�Ç^ccZW~gV� hVbbV� gZkdaji^dc� [�g� iZaZk^h^dcZc� hdb� a_jYWVcYheZ"
aVgZc�\_dgi�[�g�gVY^dc#Ç�=Vc�he�YYZ�Vii�YZi�~ccj�h`jaaZ�iV�Zc�i^Y0�iZ`"
c^`Zc�kVg�[dgi[VgVcYZ�Vaai[�g�YngWVg�dX]�~ccj�]VYZ�bVc��Y���^ciZ�a�hi�
VaaV�hnc`gdc^hZg^c\hegdWaZb�bZaaVc�ÇY^gZ`ih~cYc^c\!�k^YZdWVcY�dX]�
Òab^chaV\Ç#,

Da^`V� haV\h�bZY^VaV�W~gVgZ� hVbhVYZh� Vaaih��db�jignbbZi� ^� ik"Vg"



���

`^kZi#�BZY^ZiZ`cdad\^ZgcV�Vck~cYZh�eV"
gVaaZaai�dX]�jcYZg� hZmi^diVaZi� heZaVYZ�Òa"
bZc� a~c\Z� Zc� WZinYVcYZ� gdaa� [�g� iZaZk^"
h^dcZc#� 6k� cVijga^\V� h`~a� bdihViiZ� h^\�
ÒabWgVchX]Zc� a~c\Z� ik"bZY^Zi� Ä� W^dej"
Wa^`Zc�]VYZ�_j�c~gbVhi�]VakZgVih�bZaaVc�
&.*+�dX]�&.+(#�Bdi�i\~gYZg�dX]�Wd_`di"
iZg� Vka�hiZ� kVgVcYgV#� @dcÓ^`iZc� g�gYZ�
^ciZ�WVgV�i^aa\�c\Zc�i^aa�ViigV`i^kV�heZaÒa"
bZg� ^� ik"gjiVc�Ä�hdb�ÒabWgVchX]Zc�V`"
i^ki� h�`iZ� [�g]^cYgV�Ä�jiVc�dX`h�� g~iiZc�
Vii�k^hV�~aYgZ�ÒabbViZg^Va#�C~g�IZggVÒab�
ZmZbeZak^h� Vkh�\� Vii� h~a_V� h^ii� Vg`^k� dX]�
k^hc^c\hg~iiZgcV�[�g�h^c�hVbaVYZ�egdYj`"
i^dc�i^aa�HG!�W^aYVYZ�c�\gV�VcYgV�ÒabWd"
aV\� Zii�`dchdgi^jb�hdb�\Zcdb�hi�Y`�e�
[�g]^cYgVYZ�Vii�k^hc^c\hg~iiZgcV� i^aa[�aa�YZi� hidgV� gVY^d"�dX]� ik"WdaV"
\Zi#-

>�VcYgV�V[[~gZg�\^X`�YZi�ZbZaaZgi^Y�W~iigZ�[�g�HG#�HigVm�Z[iZg�cn�gZi�
&.+)�WZ[~hiZh� i^aa� ZmZbeZa� ÇVkiVaZi� db�HkZg^\Zh�GVY^dh��kZgiV\VcYZ�
Vk�H;/h� _djgcVaÒabhVg`^kÇ!� hdb�8U[Ybg�Bm\YhYf�jiignX`iZ�YZi#�JcYZg�
c~hiVc�Zii��g�]VYZ�HkZg^\Zh�GVY^d�dX]�HkZch`�;^ab^cYjhig^�[�g]VcYaVi�
bZY�kVgVcYgV�db�`�eZhh`^aa^c\Zc�Vk�H;"Vg`^kZi#�9Zi�kVg�Zc�V[[~g�kVgh�
[�gjih~iic^c\Vg�ji[�ga^\i�jigZiih�Vk�g^`hVci^`kVg^Zc�>c\kVg�6cYZghhdc�
dX]�^c\Zc�b^cYgZ�~c�=Vggn�HX]Z^c#�@c~X`[g�\Vc�\~aaYZ�Vg`^kbViZg^V"
aZih�Z\Zcia^\V�k~gYZ#�6cYZghdc�dX]�HX]Z^c�]VYZ�ÇhZii�h^\�k^YV�db`g^c\�
Z[iZg�eVgVaaZaa[Vaa!�bZc�̂ c\ZchiVch�[jcc^i�ZmZbeZa�e��Vii�[�gZiV\�Vk�HkZ"
g^\Zh�GVY^dh�`VgV`i~g��kZgiV\^i�Zii�ÒabVg`^k�Vk�YZiiV�[dgbVi#Ç�IgZ�b^a"
_dcZg�`gdcdg�`db�bVc� i^aa� haji��kZgZch�db�Vii� Vg`^kZi� h`jaaZ�`dhiV#�
K^Y� h^YVc�Vk�Vii� aZ�]ZaV�k~\Zc� i^aa�WVc`Zc!� h�\�H;"Y^gZ`i�gZc�@ZccZ�
;Vci�ÇYZi�hdb�Zii�WZinYVcYZ�hVb]~aah^cigZhhZ�Vii�YZi�]~g�ÒabbViZg^V"
aZi�`dbbZg�^�]~cYZg�hdb�`Vc�jicnii_V�YZi�Z[iZg�[�gi_~chi#Ç.

E�� Zii� Wg~YZ� ^c[�gh`V[[VYZ�HG�bZg� ~c� *#%%%�`dgi"� dX]� _djgcVaÒa"
bZg!�dX]�`�eZi�W�g�_jhi�hZh�^�a_jhZi�Vk�ÒabbZY^Zih�XZcigVaV�gdaa�[�g�iZ"
aZk^h^dcZc#�;�gk~gkZi�~g�dX`h��bZY^Z]^hidg^h`i�^cigZhhVci�Z[iZghdb�HG�
`�eiZ�k^hc^c\hg~iiZc�[�g�Vaai�bViZg^Va#�9Zi�kVg�\^kZik^h�WZinYZahZ[jaai�
[�g�`dbbVcYZ�egd\gVb�Ä�Ç[�g�IK/h�`jaijg]^hidg^h`V�egd\gVbegdYj`"
i^dc�PWa^gR�H;"Vg`^kZi�Zc�dk~gYZga^\�i^aa\�c\Ç&%�Ä�bZc�dX`h��[�g�Y^hig^"
Wji^dcZc�Vk�[gVbi^YZch�ik�h`jaaZ�YZi�k^hV�h^\#�C~g�HKI�aVchZgVYZ�Çye"
eZi�Vg`^kÇ�W�YZ�e��lZWWZc�dX]�hdb�bdW^ai_~chi�[ngi^d��g�hZcVgZ!�kVg�

"""""""""""""""""""""""""""""""""""""""""""""""""
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YZi�^�]�\�\gVY�bZY�bViZg^Va�]~biVi�jg�H;"Vg`^kZi#�;^abZgcV�Y~g�h`jaaZ�
i^aa�dX]�bZY�Vck~cYVh�hdb�Vg\jbZci�[�g�]ZaV�HkZg^\Zh�WgZYWVcYhji"
kZX`a^c\#
C~gbVhi�db\�ZcYZ�Z[iZg�YZi�Vii�Vg`^kZi�̀ �eih�̂ c�W�g_VYZ�YZi�dX`h��Vc"

k~cYVh�dX]�Veegdeg^ZgVh�[�g�egd\gVbegdYj`i^dc#�GZYVc�^�[ZWgjVg^�&.+)�
k^hVYZ�YZc�Y��[dgi[VgVcYZ�ZcYV�ik"`VcVaZc!�6cbXYh�[Yh"�9hh�dfc[fUa�ca�Z�f!
gjUfgXYacbghfUh]cbYb�gca�V`Yj�Yhh�gdY`�ca�_ib[UaU_h�Y``Yf�Zc`_aU_h#�BZY�Vc"
aZYc^c\�Vk�*%"�ghb^ccZi�Vk�YZccV�WZgn`iVYZ�YZbdchigVi^dc�&.&)�]VYZ�
egdYjXZciZc�<jhiV[�Da^kZXgdcV�hVii�̂ ]de�Zii�bZY^ZVg`^kVg^h`i�jc^`i�egd"
\gVb�^�k^a`Zi�YZi�kVg�egZb^~g�[�g�YZi�cn^c`�eiV�H;"Vg`^kZi#�Ç9Zi�]~g�Wa^g�
[�ghiV�\�c\Zc�hdb�IK�Vck~cYZg�h^\�Vk�YZi�k~gYZ[jaaV�]^hidg^h`V�ÒabbViZ"
g^Va�hdb�gnbh�^�[�gk~gkZi�Vk�H;/h�_djgcVaÒabZgÇ!�e�eZ`VYZ�F�ghYf�]�FUX]c!
HJ�^�h^c�iVWa�#�9Zi�kVg�dX`h��[�ghiV�\�c\Zc�hdb�Zc�]^hidg^`Zg�Vk�[VX`Zi!�
YdXZci�?�g\Zc�LZ^Wjaa!�ÒX`�ÇaVWdgZgV�bZY�Zii�VjiZci^h`i�ÒabbViZg^VaÇ#&&�
>�e�[�a_VcYZ�cjbbZg�Vk�F�ghYf�]�FUX]c!HJ�had\h�cn]ZiZc�db�HG/h�

[�gk~gk�jee�hidgi#�7daV\Zi�]VYZ�^c[�gh`V[[Vi�ÇZc�\jaY\gjkV�[�g�ik"egd"
YjXZciZg�Vii��hV�jgÇ!�dX]�Vgi^`aVgcV�db�^c`�eZi�kVg�cVijga^\ik^h�g^`i�
^aajhigZgVYZ�bZY� hi^aaW^aYZg�jg�ÒabbViZg^VaZi#� Ç&#%%%#%%%�bZiZg�Òab�
db�dhh�h_~akVÇ!�kVg�gjWg^`Zc�e��YZc� a~c\hiV�Vgi^`Zac!�Zc�iZmi�h`g^kZc�
Vk�<VgYVg�HV]aWZg\#�=Vc�]VYZ�hZYVc�[ngi^diVaZi�kVg^i�Vchi~aaY�e��H;!�
dX]�egdYjXZgVi�Zii�ÓZgiVa�`dbe^aVi^dchÒabZg�bZY�bViZg^Va�jg�H;"Vg`^"
kZi#�:ca^\i�F�ghYf�]�FUX]c!HJ�`jcYZ�HV]aWZg\�ÇVg`^kZi�e��h^cV�[Zb�Òc\"
gVgÇ!�dX]�]Vc�[�a_YZ�dX`h��eZghdca^\Zc�bZY�Vg`^kZi�^c�^�HG!�Y~g�]Vc�Vc"
hi~aaYZh�hdb�VchkVg^\�[�g�bViZg^VaZih�db`de^Zg^c\�dX]�`ViVad\^hZg^c\#�
HV]aWZg\�VkhajiVYZ�h^c�Vgi^`Za�\Zcdb�Vii�VcinYV�Vii�HG�\_dgi�Zc�WZin"
YVcYZ�`jaijg\~gc^c\�\Zcdb�Vii��kZgiV/

VchkVgZi� [�g� YZiiV� dZgh~iia^\V�bViZg^Va!� hdb�\Zg� dhh� Zc� h�� g^`i� cnVchZgVY�
W^aY�Vk�YZi�hkZch`V�[da`Zih�a^k�jcYZg�bZg�~c�Zii�]Vaki��g]jcYgVYZ#�9Zc�[�g"
hiV�jee\^[iZc�Wa^g�Vii�`dchZgkZgV�Vg`^kZi�\Zcdb�Vii��kZg[�gV�W^aYbViZg^VaZi�
[g�c�Wg~ccWVg�c^igViÒab�i^aa�WgVcYh~`Zg�VXZiViÒab#�9Zi�\~aaZg�_j�Vii�[�gV�Vg"
kZi�k^YVgZ�i^aa�`dbbVcYZ�\ZcZgVi^dcZg#�BZc�Zc�b^chi�a^`V�hidg�jee\^[i�~g�
Vii�Vk�hid[[Zi�h`VeV�gdVcYZ�dX]�jcYZg]�aaVcYZ�egd\gVb#�In�c~g�H;!�hdb�h��
a~c\Z�`~gaZ`h[jaai�gjkVi�e��h^cV�h`ViiZg!�WZha�i�Vii�a�iV�YZi�Vaab~ccV�\Zcdb�
HkZg^\Zh�GVY^d��kZgiV\V�Vg`^kZi!�kVg�YZi�̂ ciZ�b^chi�hiVg`V�bdi^kZi�i^aa�igVch"
V`i^dcZc�bZYkZiVcYZi�db�Vii�YZccV�Ó�YVcYZ�W^aYg^`ZYdb�[�ghi�iVX`�kVgV�
iZaZk^h^dcZc�`Vc�`dbbV�]ZaV�[da`Zi�i^aa�\dYV#&'

Igdih� Vii� YZi� VaYg^\� [�gZa�\� c�\di� d[ÒX^Zaai� WZkVgVcYZVchkVg� [�g� H;"
Vg`^kZi!�`db�HG�jcYZg��gZch�adee�Vii�^ckZhiZgV�WZinYVcYZ�hjbbdg�^�



���

YZiiV�ÒabbViZg^Va#�Hdb�HV]aWZg\�e�eZ`VYZ�kVg�YZi�^�Zc�[�ghiV�[Vh�c�Y"
k~cY^\i�Vii�db`de^ZgV�ÒabZgcV!�k^a`Zi�]Vc�[�g��kg^\i�]~kYVi�gZYVc�ik��
�g�i^Y^\VgZ� ^�Zii�EB�ÇVc\�ZcYZ�HkZch`�;^ab^cYjhig^h� _djgcVaVg`^kÇ&(#�
BVhiZg`de^dg!�Yjea^`VicZ\Vi^k�dX]�&+�bb�`de^dg�[gVbhi~aaYZh�Ä�dX]�
hZcVgZ� ~kZc�K=H"`de^dg#�H;"Vg`^kZi� ^ccZ]�aa� ^ciZ�WVgV�H;"bViZg^Va!�
jiVc�dX`h�� _djgcVaÒabZg� [g�c�CdgY^h`�IdcZÒab!�ÒabZg� [g�c�HiViZch�
_~gck~\Vg!� dX]� Zc� gVY�egdYj`i^dcZg� [g�c�ÒabWdaV\� hdb�6giÒab!�@^"
cdXZcigVaZc�dX]�IjaaWZg\�;^ab#�:[iZghdb�iVc`Zc�[g�c�HG�h^YV�kVg�Vii�
Vck~cYV�YZi�`jaijg]^hidg^h`i�jc^`V�ÒabZgcV�^�da^`V�ik"egdYj`i^dcZg!�
`db�YZ�Vii�^c\�ZcYZ�`ViVad\^hZgVh�jcYZg�aZYc^c\�Vk�HV]aWZg\#�9Zi�kVg�
Zii�VgWZiZ�hdb�id\��g�^�Vcheg�`!�dX]�k^hhV�Vk�`ViVad\edhiZgcV�k^iicVg�
db�Vii�VgWZiZ�[dgi[VgVcYZ�ji[�gYZh�^�hajiZi�Vk�h_jii^diVaZi#&)

>� h^cV�bZbdVgZg�:f�b�hY`Yj]g]cb�h]``��_UX�g}bXb]b[gh]X�]Vg�ik"egdYj"

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
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XZciZc� ?d]c� HjcZ�8Vgahdc� ]~kYVi� Vii� H;"Vg`^kZi� [gVb�kZg� _jhi� WaZk�
YZc�Ç\jaY\gjkV�[�g�dhh�ik"egdYjXZciZgÇ�hdb�F�ghYf�]�FUX]c!HJ�[�gji"
hV\i#�JiVc�YZc�cnV�W^aY`~aaVc�hdb�Zii�haV\h�iZaZk^hjZaa�gZhjgh�]VYZ�YZi�
i^aa�ZmZbeZa�ÇkVg^i�̂ �YZi�c~gbVhiZ�db�_a^\iÇ�Vii�\�gV�egd\gVb�db�VcYgV�
k~gaYh`g^\Zi!�WVaijia~bc^c\VgcV�dX]�VcYgV�XZcigVaV�]~cYZahZg�^�hkZch`�
&.%%"iVah]^hidg^V#&*�DaaZ�=~\Zg�]Vg�^�da^`V�hVbbVc]Vc\�dX`h��jiignX`i�
h^\�e��Zii�hcVga^`i�h~ii!�dX]�iZaZk^h^dc�hdb�Vg`^k�[�g`c^eeVh�cd\�bZhi�
bZY�]Vch�dX]�=Vch�K^aa^jh�egdYj`i^dc#&+�Hdb�9Vk^Y�AjYk^\hhdc�e�"
eZ`Vi�`Vc�bVc�^ciZ�i~c`V�h^\�YZgVh�ik"egd\gVb�jiVc�ik"Vg`^kZi�^�Vaa"
b~c]Zi!�dX]�H;"Vg`^kZi�^�hnccZg]Zi#&,�6g`^kZi�e��ik�dg\Vc^hZgVYZh�_jhi�
hdb�Zii�]_~aebZYZa�[�g�egd\gVbbV`VgZ!�dX]�heZX^Zaai�H;"Vg`^kZi�i^aa"
[�gYZ�iZaZk^h^dcZc�Zii�`jaijgZaai�`Ve^iVa�hdb�ZbZaaVc�i�jee\gVYZgVYZ�
ik�i^aa�Zc�`dchiVgi#�6g`^kZi�hidY�\^kZik^h�dX`h��[�g�Zii�ÒcVch^Zaai�`Ve^"
iVa!�dX]�[gVb[�g�Vaai�H;"Vg`^kZih�bViZg^Va�`db�jcYZg�h_jii^d�dX]��ii^d"
iVaZc�Vii�^c\��^�Zc�b~c\Y�^ciZgcVi^dcZaaV�ik"egdYj`i^dcZg#�tcY��jee"
aZkYZ�H;"Vg`^kZi� hdb�k^� h`Vaa� hZ�cZYVc!� h^c� kZg`a^\V� gZc~hhVch� ^� dX]�
bZY�aVchZg^c\Zc�Vk�ÇyeeZi�Vg`^kÇ�e��lZWWZc�'%%*#�=~g�gZbZY^ZgVYZh�
YZ�\VbaV�_djgcVaW^aYZgcV�^�Zii�cnii�bZY^Vai�\g~chhc^ii!�d[iV�^�dgZY^\Z"
gVi�h`^X`�k^a`Zi�^ciZ�kVg�Wgj`a^\i�^�`aVhh^h`V�ik"hVbbVc]Vc\#�Ç;�ghi�ji�
_djgcVaÒabZgÇ!�gVeedgiZgVYZ�_jhi�8U[Ybg�Bm\YhYf�^�dX]�bZY�aVchZg^c\Zc�
Vk�ÇyeeZi�Vg`^kÇ�Ä�dX]�e��lZWWZc�egZhZciZgVYZ�^c\Zc�b^cYgZ�~c�DaaZ�
=~\Zg�kVY�bVc�`jcYZ�[�gk~ciV�h^\�Vii�]^iiV�Y~g#&-

7JE�NFEJFIJTUPSJFOT�TMVU�¬�*OUFSOFU
6ii� e�hi�� Vii� [�g~cYZga^\]Zi� `VgV`iZg^hZgVg� hVbi^YZch� `dckZg\ZgVc"
YZ�bZY^ZaVcYh`Ve�~g�Zc�igj^hb�Vk�c~gbVhi�WVcVai�Vgi#�BZc�[g�\Vc�~g�
db�YZi�c�\dch^c�i^Y^\VgZ� ^�bZY^Z]^hidg^Zc�Zm^hiZgVi�Zc�Wgniejc`i�h��
\Zcdb\g^eVcYZ�hdb�YZc�bZaaVc�VcVad\i�dX]�Y^\^iVai#�E��b�c\V�h~ii�
[gVbhi�g� _j� &.%%"iVaZih� bZY^Z]^hidg^V� hdb� WZhnccZga^\i� [jaaWdgYVY#�
Db�egZhhZc�[gVb�i^aa�hajiZi�Vk�&-%%"iVaZi�c~hiVc�]Zai�Ydb^cZgVYZ�bZY"
^ZaVcYh`VeZi!�ZmeadYZgVYZ�YZiiV�jcYZg�c~hiV�hZ`Za�̂ �Zc�b~c\Y�bVhhbZ"
Y^Z[dgbZg�k^a`V�hcVWWi�^chi^iji^dcVa^hZgVYZh�^�Òab^cYjhig^!�gVY^d"�dX]�
ik"bdcdeda�Ä�[�g�Vii�̀ g^c\�b^aaZcc^Zh`^[iZi��iZg�hajiV�h^\�̀ g^c\�Zii�ZcYV�
Y^\^iVai�\g~chhc^ii#�9~g�egZhhZc�Zc�\�c\�kVg�i^YZch�ZcYV�Ä�dX]�h_~ak`aV"
gV�Ä�aZYbZY^jb!�~g�>ciZgcZi�cj�e��\dY�k~\�Vii�^`a~YV�h^\�hVbbV�gdaa#�
Egdad\�dX]�Ze^ad\�Ä�`Vc]~cYV�Vaai[�g�Zc`aV�bZiV[dgZg�[�g�Vii�WZh`g^kV�

c�\di�h��jcYÓnZcYZ�hdb�bZY^Zg#�tcY��Òcch�YZi�c�\di�]^hidg^h`i�i^aaiV"
aVcYZ�^�Vii�WZigV`iV�&.%%"iVaZih�bZY^ZaVcYh`Ve�hdb�[jaa\�c\Zi�dX]�haji"
\^ai^\i�`Vgid\gV[ZgVi#�Hdb�Zc�eVgV[gVh�e��;gVcX^h�;j`jnVbVh�^Y��db�]^h"



���

idg^Zch�haji!�bZcVg�i^aa�ZmZbeZa�A^hV�<^iZabVc�^�h^c�Wd`!�5`kUmg�5`fYUXm�
BYk�Ã�AYX]U �<]ghcfm�UbX� h\Y�8UhU�cZ�7i`hifY� Vii� h_~akV�bZY^ZWZ\gZeeZi�
]�aaZg�e��Vii�[�gadgV�h^c�WZinYZahZ�^�YZc�Y^\^iVaV�gZegdYj`i^dcZch�i^Yh�a"
YZg#&.�E��hVbbV�h~ii�hdb�`VaaV�`g^\Zih�haji�`dgVYZ�YZc�a^WZgVaV�`Ve^iV"
a^hbZc�i^aa�hZ\gVgZ�Ä�dX]�\_dgYZ�ZcYVhi�Zc�^YZdad\^h`�]�aac^c\�\�c\WVg�Ä�
`dbbZg�YZc�Y^\^iVaV�`dckZg\Zch`jaijg�hdb�[gdYVh�e��>ciZgcZi�Vii�^ccZ"
W~gV�Vii�bZY^Z]^hidg^Zc�]Zai�hdc^`V�jee]�g#�@deea^c\Zc�~g�^ciZ�h��WZ"
hnccZga^\�hdb�bVc�[�ghi�`Vc�inX`V#�>ciZgcZi$6geVcZi�`dchigjZgVYZh�_j�
hdb�YZi�dei^bVaV�bZY^Zi#�Hdb�Y^hig^Wji^dch[dgb�[�g�̂ c[dgbVi^dc�h`jaaZ�
YZhh�Y^\^iVaV�c~ikZg`��kZgaZkV�~kZc�Zii�[jaah`Va^\i�`~gckVeZc`g^\#
BZc�~g�YZi�kZg`a^\Zc�h��Vii�bZY^Z]^hidg^Zc�]�aaZg�e��Vii�haji4�?V!�Zc�

[�a_Y�Vk�YZc�Y^\^iVaV�egdYj`i^dcZc�Vk�i^Yc^c\Vg!�[did\gVÒZg!�bjh^`�dX]�
ik"`VcVaZg!� hVbi�[�ghi�h�Y^hig^Wji^dcZc�Vk�YZb��kZg�lZWWZc!�~g� _j�Vii�
h`^aacVYZgcV�bZaaVc�YZ�da^`V�bZY^Z[dgbZgcV�]�aaZg�e��Vii�[�ghk^ccV#�7Z"
\gZeeZi�bZY^ZheZX^ÒX^iZi�W�g_Vg�]Zai�Zc`Zai�Wa^�bjhZVai#�E��lZWWZc�~g�
VaaV�bZY^Zg�\g�!�ZaaZg�g~iiVgZ�hV\i!�e��lZWWZc�Òcch�k^Y�c~gbVgZ�WZigV`"
iVcYZ�^c\V�bZY^Zg�Vaah�Ä�WVgV�ÒaZg�bZY�bViZbVi^h`i�`dYVY�^c[dgbVi^dc#�
>�iV`i�bZY�Vii�&.%%"iVaZih�heZX^Ò`V�bZY^Z[dgbZg�`dckZg\ZgVg�Zgh~iih�YZ�
Vk�niZ[[Z`iZg�Vk�Va\dg^ibZg�Ä�YZi�k^aa�h~\V�Vk�da^`V�haV\h�egd\gVbbZgVi�
^ccZ]�aa�WZhi�ZcYZ�Vk�iZmi!�a_jY�dX]��g�ga^\��W^aY#�;naaY�Vk�W^c~gV�ÒaZg�~g�
lZWWZc�YZc�ZcYV�`dbbjc^`Vi^dch`VcVa� hdb�Wa^k^i�`kVg!�dX]� i^aa� h^hi�
kZg`Vg�BVgh]Vaa�BXAj]Vc�Vaaih��[�ii�g~ii#�<^kZik^h�~g�YZi�[dgi[VgVcYZ�h��
Vii�bVc�`Vc�h`�c_V�YZ�\VbaV�bZY^ZgcVh�jiignX`hh~ii�dX]�[dgbheg�`�e��
>ciZgcZi�Ä�lZWWZc�]Vg�_j�gZbZY^ZgVi�YZb�[g�c�~aYgZ�bZY^Z[dgbZg#'%�>�h^"
cdb�i^Y�a~g�YdX`�[jcYVbZciVai�cnV�h~ii�Vii�hZ�dX]�]�gV�eg~\aV�]jg�ZmZb"
eZak^h�cn]ZiZg!�`jaijg�dX]�c�_Zc�egZhZciZgVh�e��lZWWZc#�;�a_Zg�bVc�<^"
iZabVc�`dbbZg�lZWWZch�Y^\^iVaV�`dbbjc^`Vi^dch[dgbZg�hcVgi�^ciZ�]V�
bnX`Zi�bZY�YZ�`aVhh^h`V�bVhhbZY^ZgcV�Vii�\�gV#�Hdb�e�iVaVih�~g�da^`V�
[dgbZg�Vk�Vck~cYVgWVhZgVY�^ciZgV`i^k^iZi�gZYVc�YZc�hi�ghiV�h`^aacVYZc�
bdi�]jg�bVhhbZY^Zg�i^Y^\VgZ�egZhZciZgVYZ�h^ii�^ccZ]�aa#
C~g�YZi�\~aaZg�g�ga^\�W^aY�~g�YZi�bZhi�dbiVaVYZ�ZmZbeaZi�e��YZccV�

cnV�Vck~cYVgWVhZgVYZ�bZY^Z`jaijg�e��lZWWZc�\^kZik^h�NdjIjWZ�Ä�Zc�
hV_i�hdb�\Zcdb\�ii�Zc�gZbVg`VWZa�[�g~cYg^c\�WVgV�jcYZg�YZi�hZcVhiZ�
�gZi#�>�H\Y�@cb[�HU]`�h`g^kZg�8]g^h�6cYZghdc�i^aa�ZmZbeZa�^c\Zci^c\�db�
NdjIjWZ!� hV_iZc�]VYZ�c~ba^\Zc� ^ciZ� hiVgiVi�c~g� Wd`Zc�`db�ji#�9Zi�
kVg� [V`i^h`i� h��hZci�hdb�^� [ZWgjVg^�'%%*�hdb�hV_iZc� aVchZgVYZh#�Ndj"
IjWZ�i^aa~i�Vck~cYVgZ�Vii�e��Zii�Zc`Zai�h~ii�aVYYV�jee�h^cV�Z\cV�k^YZdg�
dX]�edejaVg^iZiZc�k^hhiZ�^c\V�\g~chZg#�A^iZ�bZg�~c�Zii��g�hZcVgZ�`�e"
iZ�<dd\aZ�hV_iZc�[�g�YZc�hk^cYaVcYZ�hjbbVc�Vk�&(�b^a_VgYZg�`gdcdg!�
dX]�YZi�k^Y�Zc�i^Yejc`i�Y��k^YZd^ccZ]�aaZi�[dgi[VgVcYZ�bZhi�WZhidY�Vk�



���

]jcYVg�hdb��`iZ�h`ViZWdVgY�ZaaZg�\aVYV�VbVi�gZg�hdb�h_�c\�`VgVd`Z�
[gVb[�g�h^c�9K"`VbZgV#�BZc�YZc�Vck~cYVgWVhZgVYZ�lZWW�'#%�[�g~cY"
gVYZ�h^\�k^YjcYZga^\i�hcVWWi#�E��ik���g�\^X`�NdjIjWZ�[g�c�Vii�]V�kV"
g^i�Zc�hV_i�hdb�bZhi� ^ccZ]�aa�VbVi�gk^YZdh!� i^aa�Vii�Wa^�Zii�\^\Vci^h`i�
bZY^ZVg`^k#�BZY�h^cV�)%�b^a_VgYZg�`a^ee�~g�hV_iZc�^YV\�k~gaYZch�hi�ghiV�
VjY^dk^hjZaaV�Vg`^k#�BZY^ZbViZg^VaZi�hZh�YV\a^\Zc�]jcYgViVah�b^a_dcZg�
\�c\Zg�db!�dX]�WZg~`c^c\Vg�hdb�\_dgih�inYZg�e��Vii�db`g^c\�.*�egd"
XZci�Vk�Vaai�bViZg^Va�hdb�aVYYVh�jee�^V`iiVh�Vk�c�\dc�Ä�k^a`Zi�~g�ik~g"
iZbdi�]jg� igVY^i^dcZaaV�bZY^ZVg`^k� Vck~cYh#�NdjIjWZ� ~g� Y~g[�g� YZi�
`Vch`Z�W~hiV�ZmZbeaZi�e��6cYZghdch�a�c\V�hkVch!�Y~g�~kZc�YZi�b^chi�
edeja~gV�bViZg^VaZi�Vck~cYh�k^Y�c�\di�i^aa[~aaZ#�
I^aa�h`^aacVY�[g�c�&.%%"iVaZih�bZY^Zg�[gVbig~YZg�NdjIjWZ�hdb�bZ"

Y^jb�[�ghi�c~g�hV_iZc�Vck~cYh#�<Zcdb�Vii�h�`V�dX]�`a^X`V�h^\�[gVb�^�hV_"
iZch�]neZga~c`VYZ�dX]�hdX^Vai�iV\\VYZ�higj`ijg�Ä�Zc�higj`ijg�hdb�h`V"
eVih�Vk�hVbbV�Vck~cYVgZ�hdb�cnii_Vg�hV_iZc�Ä�~g�YZi�Vck~cYVgZc�hdb�
YZÒc^ZgVg�bZY^Zih�[dgb#�6aai�Z[iZghdb�YZccZ�`a^X`Vg�h^\�k^YVgZ�[naah�hV_"
iZc�̂ ciZgV`i^ki�Vk�̂ ccZ]�aa�hdb�k~a_h�ji#�9Zi�~g�̂ �h��b�iid�db�_a^\i�Vii�Vg"
`^kZgV�NdjIjWZ#�Hdb�bZY^Z[dgb�~g�hV_iZc�c~ba^\Zc�h_~ak�Zii�Vg`^k#�9Zi�
\�g�Y~g[�g�hig~c\i�iV\Zi�^ciZ�]ZaaZg�Vii�WZh`g^kV�kVY�NdjIjWZ�^ccZ]�aaZg�
Ä�hV_iZc�^cgnbbZg�c~hiVc�Vaai#�;dgbViZi�~g�\Zcdb\�ZcYZ�c�\gV�b^cj"
iZgh�bZY^ZbViZg^Va!�dX]�[�gbdYa^\Zc�]�aaZg�NdjIjWZ�e��Vii�h~iiV�Zc�cn�
hiVcYVgYa~c\Y�[�g�lZWWVhZgVY�bZY^V#�9Z�`dgiV�`a^eeZc�i^aa�iZg�YZah�Vc"
k~cYVgZc�Vii�h~iiV�^]de�h^c�Z\Zc�iVWa��ZaaZg�Çk^YZd"egd\gVbÇ!�YZah�\g^"
eZg�YZccV�egd\gVbbZg^c\heg^cX^e�bZY^Z]^hidg^h`i� i^aaWV`V�e��YZc� i^"
Y^\V�ÒabZch�ZaaZg�kVjYZk^aaZch�cjbbZgWVhZgVYZ�[�gZk^hc^c\Vg#�A^`hdb�
e��lZWWZc�ji\_dgYZh�Y��]Za]ZiZc�Vk�da^`V�hVbbVchViiV�YZaVg!�k^a`Zi�̂ �h^c�
ijg� aVYZ�\gjcYZc� [�g�W�YZ� _djgcVaÒabZch� higj`ijgZg^c\� ^�da^`V� ^chaV\!�
dX]�hZcVgZ�gVY^dc�dX]�iZaZk^h^dcZch�iVWa�higj`ijg#
9Zi�`dgiV�[dgbViZc�e��NdjIjWZ�Ä�hdb�[�g��kg^\i�dX`h��e�b^ccZg�

db�h_jijbh"h^c\Zac�Ä�]Vg�\_dgi�Vii�Vck~cYVg`jaijgZc�WadbhigVg#�Jc\"
YdbVg�egdYjXZgVg�`dgiV�ÇbVh]jeÇ"k^YZdh�Vk�gZYVc�Zm^hiZgVcYZ�bZY"
^ZbViZg^Va!�dX]�VcYgV� [�gh�`Zg� h`V[[V� h^\�jeeb~g`hVb]Zi�\Zcdb�Vii�
jeeig~YV� ]ZbbVk^Y#� :[iZghdb� Y^hig^Wji^dch`dhicVYZc� ~g� cdaa� a~b"
eVg�h^\�NdjIjWZ�YZhhjidb�[�g�Vii�eg�kV�da^`V�haV\h�bZY^VaV�V[[~gh`dc"
XZei�^�Zc�c~gbVhi�~cYa�h�gVY�Vk�ZmeZg^bZci�`g^c\�kVY�hdb�`Vc�i~c`Vh�
Wa^�edeja~gi#'&�E��NdjIjWZ�ÒccZg�bVc�Y~g[�g�hdb�WZ`Vci�YZi�bZhiV!�
[g�c�edeja~gV�bjh^`k^YZdg�i^aa�VaaZ]VcYV�eda^i^h`V�WjYh`Ve#�DbiVaVi�
~g�WaVcY�VccVi�Idcn�7aV^gh�k^YZd]~ahc^c\� i^aa�C^XdaVh�HVg`don� ^�bV_�
'%%,!� higVm� Z[iZg� Vii� YZc� hZcVgZ� kjcc^i� egZh^YZcikVaZi� ^� ;gVc`g^`Z#''�
K^Y�h^YVc�Vk�Vii�kVgV�YZc�eZg[Z`iV�EG"`jeeZc�i^aa~ih�7aV^g�h~\V�egZX^h�



���

kVY�]Vc�k^aaZ�i^aa�HVg`don#�7jYh`VeZi�`a^eeiZh�^ciZ�cZg�dX]�ÒaigZgVYZh�
\Zcdb�c�\dc�ik"`VcVa!�jiVc�`dcigdaaZgVYZh�Vk�egZb^~gb^c^hiZgc�h_~ak�
dX]�]Vch�bZYVgWZiVgZ#�9Zi�iVaVh�[�a_V`ia^\Zc�db�'%%-��gh�VbZg^`Vch`V�
egZh^YZcikVa�hdb�Çi]Z�NdjIjWZ�egZh^YZcXnÇ!�dX]�[�g�VaaV�`VcY^YViZg�~g�
YZi�h_~ak`aVgi�Vii�Vck~cYV�h^\�Vk�hV_iZc�hdb�Zii�haV\h�eda^i^h`�eaVii[dgb�
Ä�^ciZ�b^chi�[�g�Vii�c��Zc�nc\gZ�\ZcZgVi^dc�k~a_VgZ#
<gjcYZc� [�g�NdjIjWZ�~g�e��b�c\V� h~ii�lZWWZch�edaVg^iZi�bZaaVc�

cnV�dX]�\VbaV�bZY^Z[dgbZg#�9Zi�]Vg���ZcV�h^YVc�Wa^k^i�h��Zc`Zai�Vii�aVY"
YV�jee�bViZg^Va�Vii�kZb�hdb�]Zahi�`Vc�\�gV�YZi�Ä�ÇWgdVYXVhi�ndjghZa[Ç�
~g�_j�NdjIjWZh�YZk^h#�u�YZc�VcYgV�h^YVc�]Vg�hV_iZg�bZY�egd[Zhh^dcZaai�
bZY^ZbViZg^Va�dX`h��W�g_Vi� VcVbbV�YZccV�egdYj`i^dcheg^cX^e� Z[iZg"
hdb�YZc�~g�̀ dhicVYhZ[[Z`i^k#�K^hhi�ZmigVbViZg^VaZi�e��hki#hZ!�WaVcY�VccVi�
WVgcegdYj`i^dcZg�^cdb�gVbZc�[�g�7da^WdbeV!�h`^a_Zg�h^\�^ciZ�c~bck~gi�
[g�c�YZ�VbVi�gk^YZdh�hdb�aVYYVh�jee�e��NdjIjWZ#�C~g�HKI�i^aa�ZmZb"
eZa�a�iZg�jc\V�gZedgigVg��`V�ji�i^aa�[�gh`dadg�dX]�heZaV�^c�ÇB^ii�YV\^hÇ�Ä�
Zii�igZb^cjiZgh�Çik"egd\gVbÇ�Y~g�hb��WVgc�[�g�egZhZciZgV�h^ii�YV\^h�Ä�~g�
YZi�[dgbb~hh^\i�hVbbV�haV\h�]ZbbVegdYjXZgVYZ�k^YZd�hdb�Vck~cYVgZ�
aVYYVg�jee�e��NdjIjWZ#�HV_iZc�eg~\aVh�Y~g[�g�kVg`Zc�bZg�ZaaZg�b^cYgZ�
Vk�VbVi�gbViZg^Va�Ä�YZc�jib~g`h�Vk�W�YZ�VbVi�g^hb�dX]�Zii�egd[Zhh^d"
cZaai�jiWjY#�>�bVgh�'%%,�jeeg~iiVYZ�NdjIjWZ�i^aa�ZmZbeZa�Zii�hVbVgWZ"
iZ�bZY�778�`g^c\�Vii�egZhZciZgV�Zc�YZa�Vk�YZi�Wg^ii^h`V�WdaV\Zih�Vg`^k"
bViZg^Va!'(�dX]�hZYVc�YZhh�]Vg�NdjIjWZ�`dchiVci�VYYZgVi�cnV�eVgicZgh�
Ä�^YV\�Òcch�YZi�ÓZg�~c�'*%�hinX`Zc�^ccZ]�aahaZkZgVci�gZg!�[g�c�bjh^`Wd"
aV\�i^aa�^Ygdiihdg\Vc^hVi^dcZg#�LVgcZg�]Vg�ZmZbeZak^h�h^c�Z\Zc�`VcVa�e��
NdjIjWZ�a^`hdb�W�YZ�C76"�dX]�C=A"k^YZd#�BZgeVgiZc�Vk�YZ�hi�ggZ�
ik"`VcVaZgcV�Òcch�dX`h��gZegZhZciZgVYZ�Ä�hdb�WZ`Vci�~kZc�HKI#')

9Z�]~g�hVbVgWZiZcV�]Vg�kVg^i�Zii�h~ii�[�g�NdjIjWZ�Vii�iVX`aV�YZ�hi~c"
Y^\V�_jg^Y^h`V��kZgig~YZahZgcV�hdb�Vck~cYVgZ�Vk�hV_iZc�\�g�h^\�h`naY^\V�
i^aa#�Cna^\Zc�id\�bVc�dX`h��[gVb�Zii�Vci^e^gViegd\gVb�[�g�Vii� ad`Va^"
hZgV�jee]dkhh`nYYVi�bViZg^Va#�BZc�YZi�kZg`a^\i�^cigZhhVciV�~g�Vii�V`"
i�gZg�hdb��iVaVi�NdjIjWZ!�hVbi^Y^\i�]Vg�ZiVWaZgVYZ�hVbVgWZiZc�bZY�
hV_iZc�Ä�VaaV�k^aa�_j�kVgV�Y~g�Vck~cYVgcV�~g#�H��~g�i^aa�ZmZbeZa�[VaaZi�bZY�
YZi�[gVch`V�cVi^dcZaaV�bZY^ZVg`^kZi�>C6�Ä�Zc�dg\Vc^hVi^dc�hdb�W�YZ�
hi~bi�dX]�hVbVgWZiVg�bZY�NdjIjWZ�e��hVbbV�\�c\#�Db�[�g]�aaVc"
YZi�bZaaVc�VbVi�g^hb�dX]�egd[Zhh^dcVa^iZi�hi~cY^\i�db[�g]VcYaVh�e��
NdjIjWZ!�\~aaZg�YZi�h�i^aak^YV�~kZc�YZc�Vbdg[V�\g~chYgV\c^c\Zc�bZa"
aVc�aZ\Va�dX]�^aaZ\Va�bZY^ZkZg`hVb]Zi#
B~c\YZc�g�ga^\V�W^aYZg�e��NdjIjWZ�~g�e��b�c\V�h~ii�Zii�`jaijgZaai�[Z"

cdbZc�jiVc�a^`Z�̂ �bZY^Z]^hidg^Zc#�BZc�[V`ijb�~g�Vii�Zc�hVbhi~bb^\�VcV"
ani^`Zg`�g�bZcVg�Vii�>ciZgcZi�eg~\aVh�Vk�Zii�aVk^cVgiVi!��`VcYZ�jiWjY�Vk�



���

g�ga^\V�W^aYZg#�>�gVeedgiZc�Ç;^ab�jiVc[�g�ÒabZcÇ�e�eZ`Vh�Vii�Çc~hiVc�'*�
b^a_VgYZg�k^YZd`a^ee�hig�bbVYZh�[g�c�VbZg^`Vch`V�bZY^Z"�dX]�jcYZg]�aa"
c^c\hhV_iZg�jcYZg�'%%+!�Zc��`c^c\�bZY�(.�egdXZci�_~b[�gi�bZY�[�gZ\�Zc"
YZ��gÇ'*�I^aak~miZc�~g�h��]�\�Vii�>ciZgcZih�WVcYWgZYY�]diVh�db�jikZX`a^c\"
Zc�bdi�bZg�g�ga^\�W^aY�[dgih~iiZg�^�hVbbV�gVhVcYZ�iV`i#�;�g�Zc�i^Y�hZYVc�
gVeedgiZgVYZh�YZi�i^aa�ZmZbeZa�Vii�YZ�&%%�b^a_dcZg�k^YZd`a^ee�hdb�kVg_Z�
YV\�hZh�e��NdjIjWZ�iVg�a^`V�bnX`Zi�WVcYWgZYY�^�Vcheg�`�hdb�]ZaV�>ciZg"
cZi�Vck~cYZ��g�'%%%#'+�DX]�k~ggZ�a~g�YZi�Wa^�Ä�cna^\Zc�Vk^hZgVYZ�NdjIjWZ�
Vii�hV_iZc�hcVgi�`dbbZg�Vii�ZgW_jYV�]�\jeea�hi�k^YZdbViZg^Va#',�

5FMFWJTJPO�Ql�XFCCFO
6ii�VcVani^h`i�[�gh�`V�Wg^c\V�`aVg]Zi�^�YZ�da^`V�g�ga^\V�W^aY`jaijgZgcV�
e��lZWWZc�~g�c~gbVhi�d\�ga^\i#�C~g�YZi�\~aaZg�YZc�lZWWVhZgVYZ�iZaZ"
k^h^dcZc�~g�YZi�ZbZaaZgi^Y�c�\di�Zc`aVgZ!�~kZc�db�WZ\gZeehÓdgVc�Y~g�
dX`h��~g�b^chi�hV\i�egjc`VcYZ/�ID9!�^eik!�KD9�ZiXZiZgV#�;�g�YZi�[�g"
hiV�`Vc�bVc�cjbZgV�e��Zii�Zc`Zai�h~ii�i^iiV�e��kVca^\�ik�e��h^c�YVidg�
\Zcdb�Zc�egd\gVbkVgV�hdb�ZmZbeZak^h�=VjeeVj\Z�L^cik�dX]�bZY"
[�a_VcYZ�VciZcc��ZaaZg�Y^gZ`i`deea^c\�i^aa� ik"jiiV\Zi��hdb�Vchajih�i^aa�
YVidgch�JH7"edgi�Ä�ÇiZaZk^h^dc�dc�i]Z�YZh`ide��ID9�Ç#�;�g�YZi�VcYgV�
Zm^hiZgVg�hZYVc�Zc�i^Y�>E"cjbbZgWVhZgVY�ik!�dX]�[�g�YZi�igZY_Z�Wgj`Vg�
bVc�iVaV�db�^ciZgV`i^k�lZWWVhZgVY�ik�Ä�Çk^YZd�dc�YZbVcY��KD9�Ç#�>�
iZaZk^hjZaaV�hVbbVc]Vc\�]Vg�lZWWZc�_jhi�[�ii�Zii�haV\h�gZeg^h[jc`i^dc!�
dX]�hVbi^Y^\i�]�aaZg�ik"`a^eeZi�e��Vii�h`VeV�Zii�cnii�h~ii�[�g�Vck~cYV"
gZc�Vii�h~iiV�^]de�h^ii�Z\Zi�egd\gVb#�9Zi�hkZch`V�WZ\gZeeZi�ÇlZWW"ikÇ�
~g�bZg�ZaaZg�b^cYgZ�hncdcnbi�bZY�Çk^YZd�dc�YZbVcYÇ!�bZc�bViZ"
g^VaZi�e��NdjIjWZ�h`jaaZ�ZmZbeZak^h�dX`h��`jccV�WZh`g^kVh�hdb�YZi#�
?jhi�iZaZk^h^dcZc�[�gZ[VaaZg�kVgV�Zii�Vk�YZ�Ç\VbaVÇ�bZY^Zg�hdb�`Vch`Z�
bZhi�e�kZg`Vih�Vk�YZc�Y^\^iVaV�jikZX`a^c\Zc#�7^aY`kVa^iZiZc�`Vc�[�gk^h"
hd�~ccj�^ciZ�b~iV�h^\�bZY�YZc�`aVhh^h`V�iZaZk^h^dcZch!�k^a`Zi�i^aa�ZmZb"
eZa�~g�Zc�Vk\�gVcYZ�h`^aacVY�\ZciZbdi�gVY^dc�Y~g�h~cYc^c\Vg�Y^hig^Wj"
ZgVYZ��kZg�lZWWZc�^ciZ�Vaah�h`^a_Zg�h^\�^�`kVa^iZi#�BZc�~kZc�db�lZWWgV"
Y^d�Wa^k^i�edeja~gi!�`Vc�YZi�^ciZ�`dc`jggZgV�^�edejaVg^iZi�bZY�YZc�cnV�
YVidgWVhZgVYZ�iZaZk^h^dcZc#�9Zi�]Vg�YZah�Vii�\�gV�bZY�YZc�k^hjZaaV�`ja"
ijg�k^�aZkZg�^!�YZah�e��YZi�h~ii�hdb�lZWW"ik�a^ZgVi�h^\�bZY�YZc��kZg\g^"
eVcYZ�k^YZd`jaijgZc�e��>ciZgcZi�k^a`Zc�_j�ajX`gVi�jee�\g~chZgcV�bZa"
aVc�k^YZd"�dX]�ik"bZY^Zi#�
LZWW"ik�~g�^YV\�Zc�hidg^cYjhig^#�>�d`idWZg�'%%,�egZhZciZgVYZ�Zm"

ZbeZak^h�WdaV\Zi�BZY^Vk^h^dc�Zc�gVeedgi�db�ik"i^iiVcYZi�e��>ciZgcZi#�
Db`g^c\�i^d�egdXZci�Vk�hkZch`Vg�bZaaVc�&*�dX]�,)��g�Ä�^�h^[[gdg�dbg~`"



���

cVi�i^aa�jc\Z[~g�,%%#%%%�eZghdcZg�Ä�h�\�Y��e��lZWW"ik�kVg_Z�YV\#�Hjb"
bZgVi��kZg�Zc�kZX`V�]VYZ�c~hiVc�i_j\d�egdXZci�Vk�aVcYZih�WZ[da`c^c\�
hZii�e��lZWW"ik#�ÇBZY^Vk^h^dch�VcVanh�k^hVg�Vii�Zc�bnX`Zi�hidg�\gjee�
jeeh`ViiVg�Vii�i^iiV�e��lZWW"IK!�W�YZ�É`a^eeÉ�dX]�]ZaV�egd\gVbÇ!�e�"
eZ`VYZ�WdaV\Zih�X]Z[�BVg^Z�C^ahhdc#�Ç<Vch`V�b�c\V�h~\Zg�gZYVc�Vii�
lZWW"IK�YZak^h�Zgh~iiZg�igVY^i^dcZaai�IK"i^iiVcYZ#�BVc�jeeh`ViiVg�Vii�
[g^VgZ�`jccV�k~a_V�W�YZ�^ccZ]�aa�dX]�i^iiVgi^Y#�;�g�IK"`VcVaZgcV�`db"
bZg�lZWW"IK�Vii�Wa^�Vaai�k^`i^\VgZ�PdX]R�[�g�b�c\V�i^Yc^c\Vg�~g�lZWW"
IK�Zii�cnii�h~ii�Vii�egZhZciZgV�^ccZ]�aa#Ç'-

HVbi^Y^\i�a~g�7^aa�<ViZh�k^Y�LdgaY�:Xdcdb^X�;dgjb�^�9Vkdh�k�gZc�
'%%,�e�iVaVi�Vii�Çdb�[Zb��g�`dbbZg�[da`�Vii�h`gViiV��i�YZc�ik�k^�]Vg�
^YV\Ç#'.� 7Zig~[[VcYZ� [gVbi^YZch� lZWW"ik� Wgj`Vg� VbZg^`Vch`V� =jaj#
Xdb� ZaaZg� hkZch`V� ?ddhi#Xdb� d[iV�
an[iVh�[gVb#�9Zc�hZcVgZ�~g�Zc�hV_i!�
ZaaZg�g~iiVgZ�hV\i�Zii�b_j`kVgjegd"
\gVb!�hdb�ZgW_jYZg�]jcYgViVah�`V"
cVaZg�\gVi^h#�<gjcYVgcV�~g�hVbbV�
eZghdcZg� hdb� jikZX`aVYZ� H`neZh�
lZWWiZaZ[dc^!�dX]��iZg^\Zc�`dckZg"
\ZgVg� `dbbjc^`Vi^dch[dgbZgcV#�
?ddhi�\�g�gZ`aVb�[�g�h^c�egd\gVb"
kVgV�̂ �iZgbZg�Vk�ÇV�cZl�lVn�d[�lVi"
X]^c\�IK�dc�i]Z�>ciZgcZiÇ(%�?ddhi�
[�gYZaVg� \ZciZbdi� ik"`a^ee� hdb�
a^\\Zg�jiheg^YYV�e��da^`V� ik"`VcV"
aZg� ZaaZg� ^ccZ]�aahegdYjXZciZg!� ~g�
Vii�bVc�ZgW_jYZg�Zc�bZg�igVY^i^d"
cZaa� ik"jeeaZkZahZ� Ä� ~kZc� db� YZc�
h`Zg�[gVb[�g�YVidgc�Ä�Y~g�i^iiVgZc$Vck~cYVgZc�`Vc�hjg[V�bZaaVc�]jcY"
gViVah�egd\gVb#�H`Vaa�bVc�igd�GjYbg_U�8U[V`UXYh�]VcYaVg�?ddhi�YdX`�̂ ciZ�
WVgV�db�jcYZg]�aac^c\�Ä�̂ �bV_�'%%,�bZcVYZ�i^Yc^c\Zc�e��h^c�aZYVgh^YV�
Vii�bZY�?ddhi�dX]�VcYgV�bZY^VaV�V`i�gZg�̀ dbbZg�ÓZg�g�hiZg�ÇVii�̀ jccV�
\�gV�h^\�]�gYV�^�hVb]~aahYZWViiZc#�;��[�gZ\^kcV�hVcc^c\Vg�`Vc�g~`cV�
bZY�Vii�hi��dZbdihV\YV!�[��eZgheZ`i^k�[�gWa^g�djeeb~g`hVbbVYZ#�9Zi�
`Vc�]V�h^cV�g^h`Zg!�bZc�e��eajh`dcidi�hi�g�Zc�k^iVa^hZg^c\�Vk�YZi�YZbd"
`gVi^h`V�hVbiVaZi#Ç(&

9Zi�̀ Vch`Z�bZhi�̂ cigZhhVciV�bZY�YZc�cnV�lZWWVhZgVYZ�iZaZk^h^dcZc�
~g�Vii�ik�̂ ciZ�a~c\gZ�~g�c�\di�hdb�ZcWVgi�ik"`VcVaZg�~\cVg�h^\��i#�LZWW"
ik�Òcch� ^YV\��kZgVaai#�E��[�gZiV\Zi�FWg^X`h�]Zbh^YV�Ä�Zii�WdaV\�hdb�
bZcVg�h^\�kVgV�ÇCdgYZch�aZYVcYZ�aZkZgVci�g�Vk�higZVb^c\�bZY^V�i_~ch"
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iZgÇ�Ä�a~c`Vh�YZi�ZmZbeZak^h�i^aa�HkZch`V�HeZah�lZWW"ik!�`a~Y[�gZiV\Zi�
7_�gc�7dg\h�higZVbVYZ�bViZg^Va�ZaaZg�K^c\gZhdgh�hVihc^c\�e��lZWW"ik#�
9Zi�~g�Vaaih��^ciZ�WVgV�igVY^i^dcZaaV�ik"`VcVaZg�hdb�Vck~cYZg�lZWWZc�
hdb�iZaZk^hjZaa�Y^hig^Wji^dch[dgb#�;�g�Zc�i^Y�hZYVc�gVeedgiZgVYZ�Zm"
ZbeZak^h�=bhYfbYhKcf`X�Vii�(%�Vk�HkZg^\Zh�*%�hi�ghiV�YV\hi^Yc^c\Vg�gZ"
YVc�e�W�g_Vi�h~cYc^c\Vg�bZY�lZWW"ik�e��gZheZ`i^kZ�]Zbh^YV#('�u�ZcV�
h^YVc�~g�lZWW"ik�Zc�YZa�Vk�Zii�haV\h�hi�ggZ�bZY^Z^cYjhig^Zaa�g�gZahZ�hdb�
]�aaZg�e��Vii�hi�eV�db�YV\hegZhhZc�i^aa�bZY^Z]jh!���YZc�VcYgV�h^YVc�̀ Vc�
bVc�WZigV`iV�YZc�lZWWVhZgVYZ�iZaZk^h^dcZc�hdb�Zc�ad\^h`�[�ga~c\c^c\�
Vk�YZi�`aVhh^h`V�ik"jiWjYZi#�BZc�lZWW"ik�~g�[gVb[�g�Vaai�c�\di�bVc�
^ciZ�a~c\gZ�WZ]�kZg�Zc�ik"hiVi^dc�[�g#�EgZX^h�hdb�YZi�^cdb�bjh^`^cYj"
hig^c�^ciZ�a~c\gZ�[�gZ[VaaZg�WZ]�kVh�c�\gV�h`^kWdaV\!�]�aaZg�ik"`VcVaZg�
`Vch`Z�e��Vii�Wa^�dWhdaZiV#�K^a`Zi�hiVg`i�kVgjb~g`Z�hdb�]Zahi�`Vc�hiVg"
iV�Zc�Z\Zc�Çik"`VcVaÇ�Ä�Hig^m�a~g�ZmZbeZak^h�[jcYZgV�^�YZ�]~g�WVcdgcV#�
KVg[�g�h`jaaZ�Z\Zcia^\Zc�YZgVh�egdYj`i^dcZg�k^hVh�e��HKI�ZaaZg�IK)4�
9Z�`jcYZ�_j�[��^c�Vccdch^ci~`iZg�Y^gZ`i�\Zcdb�Vii�higZVbV�h^cV�Z\Zc"
egdYjXZgVYZ�egd\gVb�[g�c�hig^m#hZ#
IZaZk^h^dcZch�[�g~cYgVYZ�^ciZgV`i^kV�gdaa�e��lZWWZc�h`VeVg�bZY�Vc"

YgV�dgY�d`aVgV�\g~chZg�[�g�ik"bZY^Zih�db[Viic^c\#�BVc�`Vc�i^aa�ZmZbeZa�
[g�\V�h^\�kVY�hdb�XY�ZUWhc�~g�ÇiZaZk^h^dcÇ�e��lZWWZc4�LZWW"ik�[gVbhi�g�
_j�e��b�c\V�h~ii�hdb�Zc�cZdad\^hb�hdb�~g�a^`V�bZY^Z]^hidg^h`i�[�gjih~\"
WVg�hdb�YZc�~g�^ciZih~\VcYZ#�tg�lZWW"ik�YZ�g�ga^\V�W^aYZgcV�hdb�higZV"
bVYZ�hig�bbVg�\Zcdb�lZWWgdlhZgc!�ZaaZg�~g�YZi�YZc�bZY^VaV�`dciZmi�
Vk�W^aYZg!� a_jY�dX]�iZmi�hdb�egZhZc"
iZgVh� e�� gZheZ`i^kZ� `VcVah!� i^Yc^c\h�
ZaaZg�[�gZiV\h�]Zbh^YV4�LZWW"ik�Vc"
k~cYh�YZhhjidb�e��Zii�d[iV�[�gk^ggVc"
YZ�h~ii!�^ciZ�b^chi�^�hVbbVc]Vc\�Y��
WZ\gZeeZi� Wa^k^i� c~gbVhi� hncdcnbi�
bZY� Zc� hVba^c\� k^YZd`a^ee#� HV_iZc�
lZWW"ik#cj� ZgW_jYZg� i^aa� ZmZbeZa�
g�ga^\i�W^aYbViZg^Va�[g�c�h��k^ii�h`^aYV�
`~aadg� hdb�HKI!�6mZhh�IK!�NdjIj"
WZ�dX]�HiV\Z+�Ä�YZc�h^hic~bcYV�hV_"
iZc�WZh`g^kZc�hdb�ÇV�eaVXZ�[dg�eZdeaZ�l]d�adkZ�k^YZd#Ç�DX]�YZi�g�ga^"
\V�W^aYbViZg^Va�hdb�HkZg^\Zh�bZhi�edeja~gV�hV_i�V[idcWaVYZi#hZ�ZgW_jYZg�
hdb�lZWW"ik!�~g�[V`i^h`i�a^`V�^cigZhhVci�hdb�egdWaZbVi^h`i�Vii�WZh`g^kV�
^�ik"iZgbZg#�;V`ijb�~g�YdX`�Vii�V[idcWaVYZi#hZ�]Vg�c~hiVc�igZ�\�c\Zg�h��
b�c\V�lZWW�ik"i^iiVgZ�eZg�kZX`V�hdb�HKI#�u�ZcV�h^YVc�~g�ik"^chaV\Zc�
e��V[idcWaVYZi#hZ� ^cW~YYVYZ� ^�bdYZghV_iZc!���YZc�VcYgV�h^YVc��eecVg�
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h^\�Zii�cnii�[�chiZg�^�WgdlhZgc�Ä�Zii�
haV\h�ik"gjiV�db�bVc�h��k^aa�Ä�bZY�
h_~akV� W^aYbViZg^VaZi#� >ccZ]�aaZi� ~g�
Zc�WaVcYc^c\�Vk�]�\i�dX]�a�\i!�hbVai�
dX]�WgZii0�]~g�hVbhVh�ÇB^ii�`a^ee�Ä�
Wa^� HkZg^\Zh� cnV� k^YZdhi_~gcVÇ�bZY�
YZ� hZcVhiZ� ^ciZgcVi^dcZaaV� cn]Zih"
]~cYZahZgcV!� ^� gZ\Za� ^hXZchViiV�bZY�
bViZg^Va�^c`�ei�[g�c�da^`V�W^aYWng�"
Zg#�6aaV�`a^ee�^�heZaVgZc�^caZYh�YdX`�
bZY� gZ`aVb� hdb� Vck~cYVgZc� ^ciZ�
`Vc�hedaV�[�gW^#�
HcVgVgZ� ~c� gZ\Zag~ii� ik� WZhi�g�

YZi�g�ga^\V�W^aYbViZg^VaZi�e��V[idc"
WaVYZi#hZ� Vk� Zc� bnX`Zi� db[ViiVc"
YZ� hVba^c\� k^YZd`a^ee#� Ed~c\Zc� ~g�
ZbZaaZgi^Y� Vii� WZ\gZeeZc� ^� YZc� ]~g�
cnV�bZY^Z`dciZmiZc�[�gadgVi�h^c�kV"
a�g#�6ii�V[idcWaVYZi#hZ�kVai�Vii�`Vaa"
aV�h^c�k^YZdVeea^`Vi^dc�[�g�lZWW"ik�
WZgdg�_j�[g~bhi�e��Vii�Vck~cYVgZ�kZi�
kVY�ik�~g�[�g�c�\di#�LZWW"ik�]Vg�Y~g"
[�g�^�YZi�]~g�hVbbVc]Vc\Zi�Z\Zcia^"
\Zc�\Vch`V� a^iZ�bZY� igVY^i^dcZaa� ik�
Vii�\�gV0�YZc�lZWWVhZgVYZ�iZaZk^h^d"
cZc�~g�]Zai�Zc`Zai�Zc�[jcYVbZciVa�VccdgajcYV�bZY^Z[dgb�~c�YZc�`aVh"
h^h`V�iZaZk^h^dcZc#�IZgbZc�Çk^YZdÇ�~g�dX`h��[�gk^aaVcYZ!�dX]�jiVc�Vii�\��
^c�̂ �YZiVa_Zg!�h��gZ[ZgZgVg�YZc�bZg�i^aa�9K"^cheZac^c\Vg�~c�̀ aVhh^h`V�K=H"
iZ_eZg#�HVbbV�`cZe^\V�WaVcYc^c\�Vk�g�ga^\i�W^aYbViZg^Va�b�iZg�dX`h��
Vck~cYVgZc�^�Zii�bZg�`kVa^iVi^ki�cn]Zihdg\Vc�hdb�Yc#hZ#�9C/h�lZWW"ik�
~g�higVbVgZ�~c�k^YZdVeea^`Vi^dcZc�e��V[idcWaVYZi#hZ!�dX]�bVc�]Vg�i^aa�
ZmZbeZa�kVai�Vii�^�heZaVgZc�^c`ajYZgV�Zii�haV\h�]Vaa�V�hdb�d[iV�^caZYZg�YZ�
da^`V�k^YZd^chaV\Zc#�BViZg^VaZi�WZhi�g�Vk�Zc�YZa�cn]Zih^chaV\�Vk�V`ijZaa�
`VgV`i~g!�bZc�heZaVgZc�gnbbZg�[gVb[�g�Vaai�`dbbZciVgZg�Vk�i^Yc^c\"
Zch�_djgcVa^hiZg�`g^c\�Y^kZghZ�]~cYZahZg�dX]�[�gZiZZahZg!�hVbi�`a^ee�dX]�
ÇiZVhZghÇ� [�g�`dbbVcYZ�ÒabZg�dX]�cn�bjh^`#�>�YZi�h^hic~bcYV�[VaaZi�
Wa^g�_jhi�iZgbZc�lZWW"ik�hnccZga^\Zc�b^hhk^hVcYZ�Z[iZghdb�YZi�ZcWVgi�
~g�[g�\Vc�db�a_jY�hdb�heZaVh�jee!�dX]�]~g�~g�YZi�jeeZcWVgi�[�g�kZb�hdb�
]Zahi�Vii�YZiiV�`cVeeVhi�~g�iZaZk^h^dc#
=jg�hdb�]Zahi!�YZc�hidgV�[�gYZaZc�bZY�Vii�i^iiV�e��ik�e��YVidgc�~g�[�g"
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hi�h�Vii�bVc�`Vc�i^iiV�c~g�bVc�k^aa#�:ca^\i�jcYZgh�`c^c\h[�gZiV\Zi�BZY"
^Zb~ic^c\�^�H`VcY^cVk^Zc��BBH��~g�YZc�VaagV�k^`i^\VhiZ�VcaZYc^c\Zc�
i^aa�Vii�b~cc^h`dg�i^iiVg�e��ik�e��lZWWZc�Vii�YZ�h_~akV�̀ Vc�k~a_V�c~g�YZ�k^aa�
hZ�egd\gVb#�JeeZbdi�,*�egdXZci�Vk�i^aa[g�\VYZ�^�da^`V�jcYZgh�`c^c\Vg�
Vc\Zg�_jhi�YZccV�̂ ciZgV`i^kV�hingc^c\�Vk�jiWjYZi�hdb�YZc�[g~bhiV�̀ ~aaVc�
i^aa�lZWWZch�Vg`^kVg^h`V�adX`ZahZ#�ÇI^iiVgcV�iVg�`dcigdaaZcÇ�kVg�_jhi�gjW"
g^`Zc�e��Zc�Vgi^`Za�^�GjYbg_U�8U[V`UXYh�^�bV_�'%%,/�Çdb�ik/c�h`Vaa��kZgaZ"
kV�b�hiZ�YZc�Wa^�`dbe^h�bZY�>ciZgcZi�dX]!�~c�k^`i^\VgZ!�bZY�i^iiVgcV#Ç((�
9Zi�~g�~c�h��a~c\Z�bZhi�jc\V�i^iiVgZ�hdb�Vck~cYZg�lZWW"ik!�bZc�c~hiVc�
Zc�[ZbiZYZa�Vk�jc\Vh�idiVa`dchjbi^dc�Vk�g�ga^\V�W^aYZg�h`Zg�gZYVc�cj�
e��lZWWZc#�7aVcY�~aYgZ�i^iiVgZ�~g�h^[[gVc�WZinYa^\i�a~\gZ0�BBH�Vc\Zg�Vii�
WVgV�igZ�egdXZci�Y~g�i^iiVg�e��lZWW"ik#()�
>�bZg�bZY^ZiZdgZi^h`V�iZgbZg�h`jaaZ�YZi�`jccV�]~kYVh�Vii�YZi�hdb�

[g~bhi�`VgV`iZg^hZgVg�lZWW"ik�YZah�~g�YZhh�Vck~cYVghingc^c\!�YZah�YZhh�
Vg`^kVg^h`V�[dgb#�Jee\gVYZgVY�i^aa�Zc�cn�bZY^Va�eaVii[dgb�~g�ik�Y~g"
[�g�^ciZ�kVY�YZi�Zc�\�c\�kVg^i!�dX]�[gVb[�g�Vaai�^ciZ�iZaZk^h^dcZch�Vg`^k#�
9Zc�`aVhh^h`V�ik"iVWa�c�hdb�6ccV�:Y^c�h`g^kZg�db�^�h^c�Vgi^`Za!�]Vg�e��
lZWWZc�jee\gVYZgVih�i^aa�Vii�\~aaV�k^a`V�i^YZg�hdb�]Zahi#�9~g�]Vg�ik"ji"
WjYZi�Wa^k^i�hcVWWVgZ�dX]�bZgV�h�`WVgi!�ÇbZg�hinX`c^c\hWVgi�dX]�jiVc�
iVWa�a~\\VgcVh�i^YhY^`iVijg#�9Zi�^X`Z"a^c_~gV�i^iiVcYZi�gZ\ZgVg�Ä�dX]�i^i"
iVgcV�\^aaVg�YZi#Ç(*�9Zc�lZWWVhZgVYZ�iZaZk^h^dcZc�i^aa�iZg�h�i^aak^YV�i^i"
iVgZc$Vck~cYVgZc�Vii�h~iiV�^]de�h^c�Z\Zc�h`g~YYVghnYYV�iVWa�#�=~g�~g�
YZi�^�gZ\Za�^ciZ�a~c\gZ�ik"egd\gVb�hdb�ji\�g�YZc�b^chiV�WZhi�cYhYZ"
aZc!�jiVc� [VhibZg�cn]Zih"� ZaaZg�c�_Zh^chaV\Zi� hdb�Zch`^ai�k^YZd`a^ee#�
9Zc�lZWWVhZgVYZ�iZaZk^h^dcZc�W�g�Y~g[�g�WZigV`iVh�hdb�Zii� ^ciZgV`"
i^ki�Vg`^k#�;�gk^hhd�`Vc�igVY^i^dcZaa�ik�dX`h��hZh�hdb�Zii�haV\h�Vg`^k0�[�g�
b�c\V�ik"`VcVaZg�]Vg�_j�egd\gVbVg`^kZi�i_~cVi�W�YZ�hdb�Zc�gZhjgh�[�g�
egdYj`i^dc�dX]� hdb�jeehVba^c\heaVih� [�g�bZY^Zih� hVbaVYZ�egdYj`"
i^dc#�BZc�hcVgVgZ�~c�Vii�kVgV�Zc�h~cYVgZ�Vk�Zch`^aYV�egd\gVb�ZaaZg�Vk�
Zii�iZaZk^hjZaai�Ó�YZ�hdb�YZc�`aVhh^h`V�iZaZk^h^dcZc!�~g�lZWW"ik�i^aa�h^c�

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""

%/�T�XFCC�UW�jS�TUSBNBSF�jO�BGUPOCMBEFU�TF�¬�NFO�Ql�WJMLFU�TjUU�jS�FHFOUMJHFO�
5IF�3FGSFTINFOUT�TFOBTUF�MlU�UW 
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
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[V`i^h`V�cVijg�Zii�Vg`^k#�Hdb�bZY^Z[dgb�ji\�gh�]Zai�Zc`Zai�YZc�lZW"
WVhZgVYZ�iZaZk^h^dcZc�Vk�bZY^VaV�`ajhiZg�Vk�^chaV\!�k^a`V�`Vc�hZh�]ZaV�
i^YZc!�Yn\cZi�gjci�[g�c�kVgi�hdb�]Zahi�e��_dgYZc#�IZaZk^h^dcZc�hdb�Vg"
`^k�h`Vaa�Y~g[�g�^ciZ�[�ghi�h�bZiV[dg^h`i�jiVc�]Zai�Wd`hiVka^\i�Ä�e��lZW"
WZc�}f�ik�Zii�Vg`^k#�;�a_V`ia^\Zc�~g�lZWW"ik�Zii�Vk�YZ�[g~bhiV�ZmZbeaZc�
e��]jg�>ciZgcZi�]�aaZg�e��Vii�[�g~cYgV�YZ�`aVhh^h`V�bZY^Z[dgbZgcV�^�Zc�
Vg`^kVg^h`�g^`ic^c\#

eQQFU�BSLJW���475�1MBZ
6ii�YZc�lZWWVhZgVYZ�iZaZk^h^dcZc�~g�Zii�Vg`^k�[gVb\�g�bZY�Vaa�inYa^\"
]Zi�db�bVc�i^iiVg�c~gbVgZ�e��hki#hZ�dX]�YZhh�jikZX`a^c\#�HV_iZc�]Vg�
i^aa]�gi�YZ�VWhdaji�bZhi�edeja~gV�̂ �HkZg^\Z�YZ�hZcVhiZ��gZc#�>�b~ic^c\Vg�
~g�V[idcWaVYZi#hZ�Vaai^Y�hi�ghi!�hZYVc�[�a_Zg�d[iV�Zc^gd#hZ!�WadX`Zi#hZ�ZaaZg�
ZmegZhhZc#hZ�Ä�bZc�hki#hZ�a^\\Zg�^�eg^cX^e�Vaai^Y�WaVcY�i^d�^�idee#(+�HkZ"
g^\Zh�IZaZk^h^dch�[�ghiV�lZWWeaVih�aVchZgVYZh�&..*!�dX]�YZi�~g�hnbeid"
bVi^h`i�Vii�FUddcfh�kVg�Zii�Vk�YZ�[�ghiV�ik"egd\gVbbZc�bZY�Z\Zc�]Zb"
h^YV#�Cn]ZiZg�e��lZWWZc�Ä�a^`hdb�edgcd\gVÒh`�k^YZd�Ä�]Vg�VaaihZYVc�
b^iiZc�Vk�c^ii^diVaZi�Yg^k^i�e��YZc�iZ`c^h`V�jikZX`a^c\Zc�Vk�lZWWZch�
g�ga^\V�W^aY`jaijgZg#�9Zi�id\�ZbZaaZgi^Y�\Vch`V�a�c\�i^Y�^ccVc�HKI�e��
VaakVg�W�g_VYZ�Vii�a~\\V�ji�h^cV�cn]Zihh~cYc^c\Vg�e��>ciZgcZi�Ä�[�ghi�^�
d`idWZg� '%%(� `jcYZ� Vck~cYVgZ� ZmZbeZak^h� `dci^cjZga^\i� hZ�5_hiY``h�
e��lZWWZc#�HKI�[�gZ[VaaZg�h�i^aak^YV�a~c\Z�]V[i�egdWaZb�bZY�Vii�[dg"
bjaZgV�kVY�bVc�Z\Zcia^\Zc�h`jaaZ�]V�hki#hZ�i^aa#�JcYZg�'%%'�aVchZgVYZ�
bVc�i^aa�ZmZbeZa�Zc�cn�]Zbh^YV!�Zc�hV_i�hdb�YdX`�ÒX`�]�gY�`g^i^`#�=b!
hYfbYhKcf`X�bZcVYZ�WaVcY�VccVi�Vii�hV_iZc�YZi��gZi�kVg�HkZg^\Zh�h~bhiV#�
Ç6bVi�gb~hh^\�YZh^\c!�b~g`a^\�cVk^\Zg^c\�dX]�Wj\\^\V�\gVi^hh`g^eiÇ!�
kVg�Zc�YZa�Vk�YZc�b^chi�hV\i�cZYg^\V�bdi^kZg^c\Zc#(,

ugZi�Y~ge��\_dgYZh�hV_iZc�db�^\Zc!�cj�bZY�Zc�inYa^\VgZ�ejWa^X^hi^h`�
^Y�#�:[iZg�5_hiY``h�W�g_VYZ�bVc�dX`h�� a~\\V�ji�FUddcfhg� hVbia^\V�h~cY"
c^c\Vg#� >� hVbbV� kZkV� \_dgYZ� dgY[�gVcYZ� [�g� gZ\Zg^c\Zch� >I"eda^i^h`V�
higViZ\^\gjee!�8]g^hiZg�HijgbVg`!�Zii�jiheZa/�Ç\�g�HkZg^\Zh�IZaZk^h^dch�
dX]�HkZg^\Zh�GVY^dh� Vg`^k� i^aa\~c\a^\V�e�� >ciZgcZi#Ç� >�Bm�HY_b]_� ^� YZ"
XZbWZg�'%%(�bZcVYZ�HijgbVg`�Vii�YZhhV�Vg`^k�h`jaaZ�`jccV�Wa^�Zc�Ç`^a"
aZg�Veea^XVi^dcÇ�^�jiWn\\cVYZc�Vk�aVcYZih�WgZYWVcYhc~i#(-�9Zi�[�gZ[VaaZg�
hdb�db�HijgbVg`�kVg�YZc�[�ghiV�Vii�[dgbjaZgV�^Y�Zg�db�Vii�egZhZciZgV�
ejWa^X�hZgk^XZ"Vg`^kZc�e��lZWWZc!�hVbi^Y^\i�kVg�]Vch�jiheZa�Zc�YZa�Vk�
Zc�igZcY�^�Vii�\�gV�bZY^ZVg`^k�i^aa\~c\a^\V�dca^cZ#�>�HkZg^\Z� aVchZgVYZ�
i^aa�ZmZbeZa�HG�^�bV_�'%%)�ÇHG�B^ccZcÇ!�Zc�Y^\^iVa�Vg`^k`VcVa�ÇbZY�
e~gadg�]VcYeadX`VYZ�jg�HkZg^\Zh�GVY^dh�Vg`^k�½�>�HG�B^ccZc�]�g�Yj�



���

jcYZg]�aac^c\hegd\gVb!�jeea~hc^c\Vg�dX]�gVY^diZViZgch� [�gZhi~aac^c\"
Vg#�P9~gR�h~cYh�dX`h��hVb]~aahYZWViiZg�[g�c�[�gg�hdb�\Zg�eZgheZ`i^k�e��
cji^YZc�dX]�cnegdYjXZgVYZ!�i^aaWV`VWa^X`VcYZ�egd\gVb#Ç(.

JcYZg� ]�hiZc� '%%)� W^aYVYZh� HKI^� Ä� HKI� ^ciZgV`i^k� Ä� [�g� Vii� iV�
]VcY�db�jiWjYZi�e��hV_iZc�hki#hZ!�dX]�^ciZ�b^chi�YZhh�higViZ\^h`V�ji"
kZX`a^c\#�6g`^kZi�h�\h�]~g�hdb�Zc�gZhjgh!�dX]�jc\Z[~g�hVbi^Y^\i�WZhaj"
iVYZ�8]g^hi^cV�?jiiZghig�b�Vii�YgV�^\�c\�egd_Z`iZi!�ÇyeeZi�Vg`^kÇ!�[�g�
Vii� i^aa\~c\a^\\�gV�Zc�YZa�Vk�ik"Vg`^kZih�bViZg^Va�e��>ciZgcZi#)%� >�cd"
kZbWZg�YZi��gZi�`db�dX`h��[g�\Vc�db�Zii�Çdca^cZ"Vg`^kÇ�Vii�YZWViiZgVh�
^�7cadihYf�GkYXYb�dX]�8U[Ybg�Bm\YhYf#�ucnd�kVg�YZi�8]g^hiZg�HijgbVg`�
hdb�\_dgYZ�Zii�jiheZa!�dX]�]~g�Ygd\h�~kZc�HiViZch�a_jY"�dX]�W^aYVg`^k�
�HA76�� ^c� ^�YZWViiZc#�:ca^\i�jee\^[i�kVg�HA76�ÇZc�Vk� aVcYZih�bZhi�
VcdcnbV�bncY^\]ZiZg� Pigdih� Vii� ]ZaVR� HkZg^\Zh�GVY^dh� dX]� HkZg^\Zh�
IZaZk^h^dch�bViZg^Va�PÒcchR�hVbaVi�PY~gR!�YV\�[�g�YV\!�b�cVY�Z[iZg�b�"
cVY�dX]��g�Z[iZg��g#Ç�HijgbVg`�Vg\jbZciZgVYZ�[�g�Vii�YZiiV�hiVia^\V�Vg"
`^k�WdgYZ�Y^\^iVa^hZgVh!�YZah�[�g�Vii�g~YYV�ÇZii�`jaijgVgk�[g�c�[�ghi�gZa"
hZÇ!�YZah�[�g�Vii�h`VeV�ÇHkZg^\Zh�bZhi�ViigV`i^kV�WgZYWVcYhi_~chiÇ#)&�
HijgbVg`�]VYZ�b�_a^\Zc�g~ii�^�HA76/h�dVchZca^\]Zi!�bZc�]Vch�ed"

aZb^`�kVg�dX`h��b^hhk^hVcYZ#�E��HA76�]VYZ�bVc�c~ba^\Zc�jcYZg�ÓZgV�
�gh�i^Y�Y^\^iVa^hZgVi�H;"Vg`^kZi!�dX]�gZhjaiViZi!�YViVWVhZc�?djgcVa�9^"
\^iVa!�kVg�_jhi�ZbWgndi�i^aa�YZc�WgZYWVcYhi_~chi�HijgbVg`�Z[iZganhiZ#�>�
Zc�egZhZciVi^dc�Vk�?djgcVa�9^\^iVa�c�\dc�kZX`V�hZcVgZ�^�8U[Ybg�Bm\Y!
hYf�bZcVYZ�_jhi�X]Z[Zc�[�g�HA76!�HkZc�6aaZghigVcY!�Vii�bVc�WdgYZ�a~\"
\V�Çji�Vaai�\gVi^h�e��c~iZi��i�hkZch`V�[da`Zi!�YZi�~g�k�gi�\ZbZchVbbV�
]^hidg^h`V�b^ccZ#�BZY�YZc�cnV�Y^\^iVaiZ`c^`Zc�\�g�YZi�Vii�Y^hig^WjZgV�
_djgcVaÒabZgcV�kVgi�hdb�]Zahi�Y~g�YZi�Òcch�WgZYWVcY�dX]�Zc�YVidg#Ç�
EgdWaZbZi�kVg�Vii�HA76�̂ ciZ�~\YZ�g~ii^\]ZiZgcV�i^aa�ÒabbViZg^VaZi�jiVc�
\^kZik^h�HKI#�6g`^kX]Z[Zc�Y~g!�:kV"A^h�<gZZc!�bZcVYZ�YdX`�Vii�ÇYZi�
Òcch�h`^aYV�^cigZhhZc�[�g�]jg�HKI/h�Vg`^kbViZg^Va�h`V�Wa^�i^aa\~c\a^\i#Ç�
;�g�HKI/h�YZa�kVg�[g�\Vc�jeeZcWVga^\Zc�`deeaVY�i^aa�]jg�bnX`Zi�Vk�Wd"
aV\Zih��kg^\V�egd\gVbVg`^k�hdb�kVg�i~c`i�Vii�egZhZciZgVh�e��lZWWZc#�
HKI/h�hkVg�e��6aaZghigVcYh�egde��WaZk�Y~g[�g�Ä�Çk^�VkkV`iVgÇ#)'

>�7cadihYf�GkYXYb�]VYZ�eVgVaaZaai� YZc�cnV� X]Z[Zc� [�g� HKI^!�AZcV�
<aVhZg!�dX`h��hkVgVi�e��HijgbVg`h�jiheZa#�ÇÉ8dciZci�^h�`^c\É�jigdeVg�
PHijgbVg`R�dX]�[�gZha�g�Vii�HKI�dX]�HG�h`V�a~\\V�ji�h^cV�Vg`^k�e��c~"
iZi#�9ZiiV�h`jaaZ�Yg^kV�WgZYWVcYhjikZX`a^c\Zc�^�HkZg^\Z�[gVb�i#Ç�<aV"
hZg�]�aa�bZY�dX]�]~kYVYZ�Ä�a^iZ�e��igdih�bdi�<gZZc�Ä�Vii�Ç�eecV�Vg`^"
kZc�~g�c�\di�HKI�a~c\Z�]Vg�kZaVi�\�gV#Ç�<aVhZg�bZcVYZ�Vii�Ç^ciZgV`"
i^k^iZiÇ�kVg�Zii�cnX`ZadgY�^�hVbbVc]Vc\Zi#�ÇK^�kZi�Vii�ejWa^`Zc�h_~ak�
k^aa�k~a_V�^ciZ�WVgV�c~g�YZc�h`V�i^iiV�e��Zii�egd\gVb!�jiVc�dX`h��kVg�YZc�



���

h`V�\�gV�YZi�dX]�Y~gbZY�]jg��k^V�k^a`Zc�iZ`c^h`�eaVii[dgb��bViZg^V"
aZi�WZ]�kZg�\�gVh�i^aa\~c\a^\i#Ç�:bZaaZgi^Y�[Vcch�YZi�ik��egdWaZb#�;�g�
YZi�[�ghiV�\~aaYZ�YZi�[g�\Vc�db�kVY�HKI�]VYZ�g~ii�Vii�k^hV�e��lZWWZc!�
c�\di�hdb�~kZc�<gZZc�kVg^i�^ccZ�e�#�DX]�[�g�YZi�VcYgV�kVg�Ç`dhicV"
YZgcV�[�g�Vii�aZkZgZgV�h`g~YYVghnii�^ccZ]�aa�^�Y^\^iVa�[dgb�hidgV!�dX]�YZi�
~g�d`aVgi�]jg�HKI�h`V�i~X`V�`dhicVYZgcV#Ç�<aVhZg�jcYZghig�`�YdX`�Vii�
HKI�[V`i^h`i�kVg�e��\dY�k~\�Vii�Wn\\V�Zii�ik"Vg`^k�e��lZWWZc#�GZYVc�
Y�� \_dgYZh� [V`i^h`i� db`g^c\� &#%%%� i^bbVg� g�ga^\i� W^aYbViZg^Va� kVg_Z�
b�cVY�i^aa\~c\a^\i�e��hki#hZ#�6aaV�g~ii^\]Zih`aVgZgVYZ�egd\gVb�egZhZc"
iZgVYZh�Y~g�^�(%�YV\Vg�Ä�Zc�eg^cX^e�hdb�[dgi[VgVcYZ�\~aaZg�Ä�^�Zca^\]Zi�
bZY� Zc� VkiVaha^XZch� iZX`cVY� bZY� da^`V� jee]dkhg~iihdg\Vc^hVi^dcZg#�
<aVhZg�VkhajiVYZ�Y~gi^aa�h^c�Vgi^`Za�bZY�YZc�\a~Y_VcYZ�cn]ZiZc�Vii�HKI�
cj�~cia^\Zc� h`jaaZ��eecV� h^ii� \VbaV� ik"Vg`^k�Ä� �ib^chidcZ�e��\a~ci#�
Ç:[iZg��ghh`^[iZi�aVchZgVg�k^�Zc�[�ghiV�kZgh^dc�Vk�yeeZi�6g`^k�P½R�Y~g�
k^�a~\\Zg�ji�P~aYgZR�bViZg^Va�hdb�HKI�]Vg�g~ii^\]ZiZg�i^aa#Ç)(

6eea^`Vi^dcZc�yeeZi�Vg`^k�ÒX`�_jhi�h^c�egZb^~g�̂ �bVgh�'%%*#�6chkV"
g^\�[�g�jeeWn\\cVYZc�jcYZg�k^ciZgc�kVg�HiZ[Vc�@ZgkZ[dgh!�hdb�^�[�ghiV�
]VcY�~\cVYZ�h^\��i�Vii�`dchigjZgV�Zc�egV`i^h`�[jc\ZgVcYZ�hV_i#�:c�i^Y�
Z[iZg�YZi�Vii�hV_iZc�aVchZgVih�gZ`gniZgVYZh�6cYg��LVX]]dao�hdb�cn�egd"
_Z`iVchkVg^\�[�g�Vii�edejaVg^hZgV�Vg`^kZi#�yeeZi�Vg`^k�ÒX`�dX`h��bnX`"
Zi�ejWa^X^iZi�Ä�W�YZ�^�YV\h"�dX]�WgVcX]egZhh#�8U[Ybg�Bm\YhYf�bZcVYZ�i^aa�
ZmZbeZa�ÇVii�YZi�kVg�Zc�\jaY\gjkV�[�g�YZb�hdb�\^aaVg�Vii�adYV�WaVcY�
\VbaV�_djgcVaÒabZgÇ))!�dX]�D7�Z�f�U``U�e�eZ`VYZ�Vii�WaVcY�Ç)%�i^bbVgh�
k^YZd�jeeZ�e��HKI/h�lZWWeaVihÇ�Òcch�WaVcY�VccVi�W^aYZg�[g�c�ÇCdgg"
bVabhidg\hYgVbVi� &.,(� dX]� :hidc^V`ViVhigd[Zc� &..)#Ç)*� Hdb� e�iV"
aVih� i^Y^\VgZ� egZhZciZgVYZ� yeeZi�
Vg`^k� Zc� ]Za� YZa� _djgcVaÒabhbV"
iZg^Va�jg�YZi�\VbaV�H;"Vg`^kZi#�:ii�
egdWaZb�kVg�YdX`�Vii�igdih�Vii�HKI�
~\YZ�_djgcVabViZg^VaZi�h��^ccZ]�aa�
kZX`dgZknZgcV�bjh^`#�9Zi�kVg�Y~g"
[�g�ikjc\Zi�Vii�iZX`cV�hZeVgViVkiVa�
bZY�Hi^b#�
G~ii^\]Zih[g�\dg� hVbi� iZ`c^h`�

�kZg[�g^c\� Vk� \VbaV�Òab"�dX]� k^"
YZd[dgbVi�\_dgYZ� Vii�yeeZi� Vg`^k�
k~miZ�[�g]�aaVcYZk^h�a�c\hVbi#�6c"
Yg��LVX]]dao� ]Vg� ]~kYVi� Vii� YZi�
i^Yh`g~kVcYZ�Ä�dX]�ZbZaaVc�i�d\�g"
a^\V�Ä�g~ii^\]Zih`aVgZgVcYZi�\_dgYZ�
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Vii�gZYV`i^dcZc�^WaVcY�]VYZ�`~chaVc�Vk�Vii�bVc�h`VeVYZ�Zii�haV\h�[Vah`�
ik"]^hidg^V#)+�:[iZghdb�k^hhi�bViZg^Va�^ciZ�\^X`�Vii�k^hV�gZYjXZgVYZh�jc"
YZghijcYdb�ik"W^aYZc�Vk�YZi�[�gÓjicV�i^aa�h�YVci�hdb�XY�ZUWhc�\^X`�Vii�
k^hV#�HV_iZch�edejaVg^iZi�hiZ\�YdX`!�dX]�hcVgi�kVg�YZi�b�_a^\i�Vii�hZ�ye"
eZi�Vg`^k�W�YZ�e��HKI/h�bdW^aedgiVa�dX]�hdb�edYY"ik#�yeeZi�Vg`^k�
]VYZ�dX`h��hidg�YZa� ^�Vii�hki#hZ�Vk�=bhYfbYhKcf`X�WaZk�jihZYY�i^aa��gZih�
hkZch`V�hV_i�'%%*�Ä�Zc�hiVg`�jeegnX`c^c\�hZYVc�YZWVXaZi�igZ��g�i^Y^\VgZ#�
JcYZg�HKI^�]VYZ�hki#hZ�Wa^k^i�bnX`Zi�bZg�~c�ZcWVgi�Zii�`dbeaZbZci�
i^aa�`~gckZg`hVb]ZiZc#�=Zbh^YVc�db[ViiVYZ�db`g^c\�'%%�hjWhV_iZg!�
bZY�jc\Z[~g�ik��b^a_dcZg�jc^`V�WZh�`VgZ�kVg_Z�b�cVY�Ä�k^a`V�i^iiVYZ�
e��^ciZ�b^cYgZ�~c�[Zb�b^a_dcZg�ik"`a^ee#�:ii��g�Z[iZg�Vii�yeeZi�Vg`^k�
aVchZgVih�]VYZ�hV_iZc�i^aa�ZmZbeZa�^�\Zcdbhc^ii�&-%#%%%�Zch`^aYV�WZh�`�
^�b�cVYZc#�;gVb[�g�Vaai�kVg�Vg`^kZi�edeja~gi�e��aVcYhWn\YZc!�Y~g�Vc"
k~cYVgZ�jeeh`ViiVYZ�ad`VaV�^chaV\�jg�ik"]^hidg^Zc#�Db`g^c\�'#%%%�ik"
^chaV\�jg�Vg`^kZi�[Vcch�Y��Vii�hZ�e��yeeZi�Vg`^k!�dX]�c~hiVc�kVg_Z�YV\�
egZhZciZgVYZh�cnii�bViZg^Va#),

7Z\g~chc^c\VgcV�̂ �yeeZi�Vg`^kh�kZg`hVb]Zi!�[gVb[�g�Vaai�WZig~[[Vc"
YZ�g~ii^\]ZiZg!�\_dgYZ�YdX`�Vii�HKI�^�_VcjVg^�'%%+�\_dgYZ�Zii�bZY^Vai�
jiheZa�Y~g�bVc�\^X`�ji�bZY�Vii�bVc�h`jaaZ�k^a_V�iV�WZiVai�[�g�cZYaVYY"
c^c\�Vk�bViZg^Va�jg�Vg`^kZi#�6aai�ik"bViZg^Va�e��hki#hZ�]VYZ�i^Y^\VgZ�kV"
g^i�\gVi^h!�bZc�Vii�ÒcVch^ZgV�Vg`^kkZg`hVb]Zi�e��lZWWZc�kVg�Yngi#�ye"
eZi�Vg`^kh�ik"bViZg^Va�\^X`�WVgV�Vii�higZVbV�^�YVidgc!�bZc�cj�k^aaZ�HKI�
Vaaih���eecV�jee�[�g�Vck~cYVgZ�Vii� aVYYV�cZg�ik"egd\gVb�bdi�WZiVa"
c^c\#�Ç9Zi�~g�Zc�k^`i^\�[g�\V�[�g�[gVbi^YZcÇ!�bZcVYZ�egd\gVbY^gZ`i�"
gZc�AZ^[�?V`dWhhdc#�ÇK^�k^aa�ÒccVh�Y~g�ejWa^`Zc�Òcch!�bZc�cZYaVYY"
c^c\�~g�Zc�^cY^k^YjVa^hZgVY�i_~chi�hdb�[�g�bZY�h^\�ZmigV�`dhicVYZg�[�g�
WaVcY�VccVi�Y^hig^Wji^dc#Ç)-�7V`\gjcYZc�i^aa�jiheZaZi�kVg�Vii�HKI�^�Zc�
h`g^kZahZ�g^`iVY�i^aa�YZc�hiVia^\V�Ç@dbb^ii�c�db�gVY^d�dX]�IK�^�Vaa"
b~c]ZiZch�i_~chiÇ�[�gZhaV\^i�Vii�[�gZiV\Zi�h`jaaZ�\Zh�g~ii�Vii�iV�ji�Vk\^["
iZg�[�g�k^hhV�ZaZ`igdc^h`V�i_~chiZg!�[gVb[�g�Vaai�^�hVbWVcY�bZY�Vii�HKI/h�
Vg`^k�Y^\^iVa^hZgVYZh#�6ii�i^aa\~c\a^\\�gV�hidgV�YZaVg�Vk�egd\gVbVg`^kZc�
kVg� Zca^\i� HKI� [�gZcVi�bZY� hidgV� `dhicVYZg#� 6bW^i^dcZc� [�gZ[VaaZg�
Y~g[�g�]V�kVg^i�Vii�hiVgiV�Zc�h~gh`^aY�lZWWi_~chi!�Zii�haV\h�Çdc"YZbVcY"
Vg`^kÇ!�hdb�YZi�h`jaaZ�kVgV�b�_a^\�[�g�ejWa^`$Vck~cYVgZ�Vii�iV�YZa�Vk�e��
WZ\~gVc#�:ca^\i�HKI�WdgYZ�Zc�h�YVc�i_~chi�^ciZ�ÒcVch^ZgVh�bZY�a^XZch"
bZYZa!�jiVc�bZY�Vk\^[iZg�[g�c�YZb�hdb�`�eiZ�i_~chiZc#
>� bVgh� egZhZciZgVYZh� `dbb^ii�ch� gZ\Zg^c\h[�ghaV\� i^aa� g^`hYV\Zc� ^�

[dgb�Vk�egdedh^i^dcZc/�ÇK^`i^\VgZ�~c�c�\dch^c��GVY^d�dX]�IK�̂ �Vaab~c"
]ZiZch� i_~chi� '%%,Ä'%&'Ç#� 7Zig~[[VcYZ� ejWa^X� hZgk^XZ"WdaV\Zch� Vg`^k"
kZg`hVb]Zi!�dX]�YZ�Vk\^[ihegde�Zg�hdb�\_dgih�bZcVYZ�egdedh^i^dcZc/



���

I^aa`dbhiZc�Vk�YZi�egd\gVbbViZg^Va�hdb�Òcch�^�Vg`^kZc�]Vg�b�_a^\\_dgih�
iVX`� kVgZ� Zii� ^cÓ�YZ� Vk� IK"Vk\^[ihbZYZa� [g�c� Vaab~c]ZiZc#� 7ZkVgVcYZi�
dX]�i^aa\~c\a^\\�gVcYZ�Vk�egd\gVb[�gZiV\Zch�egd\gVbVg`^k�~g�Vii�WZigV`"
iV�hdb�Zc�YZa�Vk�ejWa^X�hZgk^XZ"jeeYgV\Zi�dX]�W�g�Y~g[�g�^�[�ghiV�]VcY�WZ"
`dhiVh�bZY�IK"Vk\^[ihbZYZa#�GZ\Zg^c\Zc�VchZg�dX`h��Vii�Vg`^kbViZg^Va�^�h��
hidg�jihig~X`c^c\�hdb�b�_a^\i�W�g�ZgW_jYVh�Vk\^[ih[g^ii#�>�hVbWVcY�bZY�Vii�
jee]dkhg~iihh`nYYVi�bViZg^Va�\�gh�i^aa\~c\a^\i�jee`dbbZg�YdX`�h~gh`^aYV�
`dhicVYZg�[�g�egd\gVb[�gZiV\Zc#�9Zi�~g�g^ba^\i�Vii�egd\gVb[�gZiV\Zc�`Vc�
ÒcVch^ZgV�YZiiV�\Zcdb�Vii�Vck~cYVgZc�WZiVaVg�Zc�Vk\^[i#).

9^gZ`i^kZc�kVg�bZY� VcYgV�dgY�`cVeeVhi� \aVh`aVgV#�BZc�YZ��eecVYZ�
igdih�Vaai�jee�[�g�HKI�Vii�hiVgiV�VgWZiZi�bZY�Vii�e��h^`i�ZgW_jYV�ik"bV"
iZg^Va�jg�h^ii�Vg`^k�bdi�k^hh�WZiVac^c\#�HKI/h�higViZ\^X]Z[�?Vc�EZiZghdc�
]Vg�dX`h��WZ`g~[iVi�Vii�YZi�(%"YV\VghVg`^k�hdb�cj�Òcch�e��hki#hZ�[gVb"
�kZg�bZY�Vaa� hVccda^`]Zi�`dbbZg�Vii�jee\gVYZgVh�dX]�`dbeaZiiZgVh�
bZY�Zii�haV\h�Çdc"YZbVcYÇ"i_~chi#*%

=jg� hdb�]Zahi!� jcYZg� '%%+� [dgihViiZ� HKI^�bZY� Vii� e�� da^`V� h~ii�
jee\gVYZgV�hki#hZ#�9Zc�hi�ghiV�[�g~cYg^c\Zc�h`ZYYZ�bdi�hajiZi�Vk��gZi�
Y��WdaV\Zi�cnaVchZgVYZ�h^c�lZWW"ik#�JcYZg�hZc]�hiZc�]VYZ�HKI^�WZ"
hajiVi�db�Vii�hVbaV�^]de�Vaai�g�ga^\i�W^aYbViZg^Va�hdb�i^Y^\VgZ�a�\�heg^ii�
e��da^`V�hjWhV_iZg�e��hki#hZ!�[�geVX`V�YZi�^�Zii�cnii�\g~chhc^ii�dX]�`db"
eaZiiZgV�bZY� ZmigVbViZg^Va#�9Zi� cnV� i_~chiZc� aVchZgVYZh� ^� YZXZbWZg�
dX]�`VaaVYZh�[�g�HKI�EaVn!�dX]�YZi�kVg�[gVb[�g�Vaai�h_~akV�bZY^ZheZaV"
gZc�hdb�an[iZh�[gVb#�;�g�Vck~cYVgZc�[Vcch�ea�iha^\i�bZg�~c�'#%%%�i^b"
bVg�ik�Vii�h�`V�WaVcY�Ä�iZaZk^h^dcZc�]VYZ�Wa^k^i�Zii�Vg`^k#�
HKI� EaVn� WaZk� hcVWWi� HkZg^\Zh� hi�ghiV� ik"i_~chi� e�� lZWWZc!� dX]�

hdba^\V�̀ g^i^`Zg�bZcVYZ�Vii�HKI�\Zcdb�h^c�lZWWhVihc^c\�i^aa�dX]�bZY�
anX`Vih�h`V[[V�h^\�Zc�cn�bZY^Va�h~gVgi#*&�K^hhZga^\Zc�]VYZ�i^aa�ZmZbeZa�
IK)#hZ�iV\^i�̂ c^i^Vi^kZi�c~g�YZi�\~aaYZ�NdjIjWZ"a^`cVcYZ�̂ chaV\�Vk�Çi^i"
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iVg"ikÇ�e��h^c�hV_i!�Y~gi^aa�]VYZ�`VcVaZc�dX`h��ÇkVg^i�kVhhVgZ�~c�HKI�e��
Vii�ZgW_jYV�lZWWjc^`i�bViZg^VaÇ!��ib^chidcZ�db�bVc�h`Vaa�igd�BVgi^c�
?�chhdch�Wad\\�e��hkY#hZ#�BZc!�[dgihViiZ�]Vc!�ÇYZi�HKI�]Vg�Ä�dX]�hdb�
cj�\�gh�dgYZcia^\i� i^aa\~c\a^\i�k^V�HKI�EaVn�Ä� ~g� Vg`^kZi#Ç�HigViZ\^c�
WV`db�HKI�EaVn�kVg�_jhi�Vii�i^aa\~c\a^\\�gV�egZX^h�Vaai�hdb�HKI�]VYZ�
g~ii^\]ZiZg�i^aa!�dX]�\Zcdb�YZiiV�h`VeV�Zc�Y^\Zg�YViVWVh�Vk�̀ a^ee!�ÒabZg�
dX]�ik"^chaV\#�9~gbZY�̀ jcYZ�[�gZiV\Zi�ZgW_jYV�YZi�hdb�kVg�cnX`Zac�i^aa�
[gVb\�c\�e��>ciZgcZi!�c~ba^\Zc�b�_a^\]ZiZc�Vii�h�`V�bViZg^Va#
Hdb�bZY^Z[dgb� ]VYZ� HkZg^\Zh� IZaZk^h^dc� e��lZWWZc�bZY� VcYgV�

dgY�Wa^k^i�i^aa�Zii�haV\h�Vg`^k#�K^hhZga^\Zc�kVg�bZgeVgiZc�Vk�bViZg^VaZi�
ZcYVhi�h�`"�dX]�i^iiWVgi�jcYZg�Zc�b�cVYh�i^Y!�bZc�cnii�ik"bViZg^Va�VY"
YZgVYZh�]ZaV�i^YZc#�9Zi�eVgVYdmVaV�kVg�Vii�HKI�̂ �hVbbV�kZkV�had\�Vk�e��
ejWa^XZg^c\hiV`iZc�Vk�cnii�bViZg^Va�^�yeeZi�Vg`^k!�Y~g�da�hiV�egdWaZb�
`g^c\�jee]dkhg~iiha^\V�[g�\dg�jee\Vkh�kVgV�YZi�[g~bhiV�h`~aZi#*'�JcYZg�
'%%,�[dgihViiZ�HKI^�Vii�egdÒaZgV�HKI�EaVn#�JcYZg��gZi�egZhZciZgVYZ�
bVc�WaVcY�VccVi�Zii�hVbVgWZiZ�bZY�NdjIjWZ!�dX]�jcYZg�]�hiZc�WaZk�
bVc�[�ghi�̂ �:jgdeV�bZY�]�\jeea�hi�lZWW"ik#�HVbi^Y^\i�WaZk�[g^^Ygdiih"
KB�^�?VeVc�c�\di�Vk�Zii�ejWa^`i�\ZcdbWgdii�[�g�HKI�EaVn�hdb�h~cYZ�
a^kZ�e��lZWWZc#�K^Y�Zii�ÓZgiVa�i^aa[~aaZc�cdiZgVYZh�bZg�~c�+%#%%%�hVb"
i^Y^\V�i^iiVgZ$Vck~cYVgZ#�
Bdi�hajiZi�Vk��gZi�aVchZgVYZh�dX`h��EaVn�7da^WdbeV!�HKI/h�[�ghiV�`V"

cVa�e��lZWWZc�hdb�W�YZ�]VYZ�Zc�gjaaVcYZ�iVWa��dX]�ZchiV`V�ik"egd\gVb�
dX]�`a^ee#�ÇEaVn�7da^WdbeV�Ä�cn�`VcVa!�WVgV� [�g�7da^WdbeV"egd\gVb�
½�[�g�WVgc�^�[�gh`daZ"�dX]�a�\hiVY^Z�aYZgc#�>�EaVn�7da^WdbeV�k^hVg�k^�
Zc�Z\Zc�h~cYc^c\�eZg�kZX`V#�=~g�Òcch�c�\gV�Vk�YZ�bZhi�edeja~gV�egd"
\gVbbZc�[g�c�IK�dX]�^WaVcY�Zm`ajh^kV�7da^WdbeV"`a^ee#�H~cYc^c\Zc�
^�EaVn�7da^WdbeVh�]jkjY`VcVa!�hdb�k^�]Vg�kVai�Vii�`VaaV�YZc!�~g�jc\Z[~g�
+%�b^cjiZg�a�c\�dX]�Wnih�ji�kVg_Z�kZX`V#Ç*(�IZaZk^h^dcZc�hdb�Vg`^k�[�"
gZ[VaaZg�Vaaih��i^aa�h^hi�jee\gVYZgVih�i^aa�Vii�Wa^�Zii�haV\h�ik"egd\gVb�hdb�
Vg`^k#�>�EaVn�7da^WdbeV�[Vcch�W�YZ�Zc�]jkjYh~cYc^c\�dX]�da^`V�hZg^Zg�
Vk�egd\gVb�Vii�i^iiV�e�!�Y~gi^aa�kVg�heZaVgZc�`dchigjZgVY�h��Vii�~kZc�hb��
WVgc�`jcYZ�h`�iV�YZc#�Db�c�\di�V`ijVa^hZgVg�_jhi�EaVn�7da^WdbeV�ik/h�
[�g~cYg^c\�hdb�bZY^Z[dgb#�IVWa�hingc^c\�dX]�a^c_~g^iZi�i^aa]�g!�a^`hdb�
bnX`Zi�VccVi!�ik"]^hidg^Zc#�;�g�c~hiV�\ZcZgVi^dc�`dbbZg�iZaZk^h^dcZc�
Vii�bZY�h_~ak`aVg]Zi�kVgV�Zii�^ciZgV`i^ki�Vg`^k#�

$PEB
C~g�h^hiV�]VcYZc�a~\\h�k^Y�YZc�]~g�Vgi^`Zac�higVm�Z[iZg�cn�gZi�'%%-�bZY"
YZaVg�8U[Ybg�Bm\YhYf�Vii�HKI�̂ �Veg^a�VkhZg�Vii�e�W�g_V�h~cYc^c\Vg�e��lZW"



���

WZc�bZY�cn]Zihegd\gVb"
bZi� EaVn� GVeedgi#� @dc"
XZeiZi� ~g� jeeZcWVga^\Zc�
YZihVbbV� hdb�bZY� EaVn�
7da^WdbeV!�dX]�EaVn�GVe"
edgi� `dbbZg� Vii� Ç[�� Zc�
Z\Zc�gZYV`i^dc�WZhi�ZcYZ�
Vk�bZaaVc�i^d�dX]�[Zbidc�
Vchi~aaYV� hdb� ZcWVgi� Vg"
WZiVg�bZY�lZWWh~cYc^c\"
Vg#Ç*)�9ZccV� hVihc^c\� a^\"
\Zg� ]Zai� ^� a^c_Z� bZY� :kV�
=Vb^aidch� jiheZa� jcYZg�
]�hiZc� Vii� HKI�'%%-� Zc"
WVgi�h`jaaZ�\�gV�ÒcVch^ZaaV�
^ckZhiZg^c\Vg�e��lZWWZc�Ä�'*�b^a_dcZg�ZmigV�kVg�YZi�Y��iVa�db#�EaVn�GVe"
edgi�W�g�_jhi�hZh�^�a_jhZi�Vk�Vii�HKI�]�aaZg�e��Vii�Wa^�bZg�~c�Zc�ik"`VcVa#�
Cn]Zihegd\gVbbZi�[�g�dX`h��Zii�k~a`~ci�Vch^`iZ�^�[dgb�Vk�GVeedgi"Vc"
`VgZi�8aVZh�:a[hWZg\#
6ii�[�gh�`V�VkhajiV�Zc�Vgi^`Za�db�Zc�bZY^Va�[�gZiZZahZ�hdb�YZi�YV\a^"

\Zc�h`g^kh�db�~g�^c\Zc�a~ii�hV`#�@g^c\�cn�g�a~hZg�_V\�BVgi^c�?�chhdch�Vaa"
i^Y�a^`V�Wg^a_VciV�Wad\\�db�ÇGZ`aVb���BZY^ZgÇ�e��hkY#hZ�Ä�dX]�^chZg�Vii�
]Vc�^hi~aaZi�[�g�_V\�[�g�VkgjcYV�YZc�]~g�iZmiZc#�?�chhdc�~g�Zc�Vk�aVcYZih�
h`VgeVhiZ�bZY^ZVcVani^`Zg0�]Vc�h`g^kZg�a^`V�Ó^i^\i�^�i^Yc^c\Zc�dX]�e��h^c�
Wad\\!�hdb�]Vc�~g�cnÒ`Zc�e��bZY^ZaVcYh`VeZih�[�g~cYg^c\#�>�hZeiZb"
WZg�'%%,�e�eZ`VYZ�]Vc�ZmZbeZak^h�Vii�YZi�e��hki#hZ�jcYZg�'%%+�k^hVYZh�
.-�b^a_dcZg�lZWW`a^ee#�Ç>��g�a~g�WdaV\Zi�]VbcV�c�\dchiVch�bZaaVc�&+%�
dX]�&-%�b^a_dcZg!�dX]�YZi�~g�cj�inYa^\i�Vii�c~iZi�Wa^k^i�Zc�hidg�dX]�k^`i^\�
eaVii[dgb�Ä�W�YZ�[�g�Vii�hZ�]ZaV�egd\gVb�hdb�bVc�b^hhVi�dX]��[gVb[�g�
Vaai��[�g�YZc�gV`V�cn]Zih[�gbZYa^c\Zc#Ç**�A^`hdb�[�ggV��gZi�]Vg�?�chhdc�
[�g�'%%,�kVai�Vii�hVbbVc[ViiV��gZi�\Zcdb�Vii�\gjeeZgV�h^c�Wad\\^ca~\\�^�
[ngV�da^`V�`ViZ\dg^Zg#�;�\V�[�gk�cVcYZ�]VcYaVg�YZi�VcYgV�`ViZ\dg^c�db�
lZWWZc� hdb�Zc�cn�bZY^Va�`dbbjc^`Vi^dch`VcVa�Ä�ÇGVY^dgZkdai�dX]�
lZWW�ik"gZkdaji^dcÇ#�?�chhdc�bZcVg�^�h^c�Wad\\�gh`g�c^`V�Vii�lZWW"ik�
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