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>�Vb�kZgn�]Veen�id�egZhZci�i]Z�+i]�ZY^i^dc�d[�i]Z�:jgdeZVc�CZildg`�6\V^chi�GVX^hb�
�:C6G��H]VYdl�GZedgi�dc�GVX^hb�̂ c�:jgdeZ#�I]Z�egZhZci�kdajbZ�̂ h�WVhZY�dc�',�cVi^dcVa�
h]VYdl� gZedgih� ^cXajY^c\� '+� :J�bZbWZg� hiViZh� VcY� 8gdVi^V#� I]ZhZ� gZedgih� gZkZVa�
i]Vi� VXgdhh� :jgdeZ!� Zi]c^X� VcY� gZa^\^djh�b^cdg^i^Zh� Xdci^cjZ� id� [VXZ�Y^hXg^b^cVi^dc�
VcY�ZmXajh^dc� ^c�Y^[[ZgZci�lVnh�VcY� id�Y^[[ZgZci�ZmiZcih#� :jgdeZÈh�GdbV!�b^\gVcih!�
Vhnajb"hZZ`Zgh!� Bjha^bh!� ?Zlh� VcY� eZdeaZ� d[� 6[g^XVc� YZhXZci� Xdci^cjZ� id� hj[[Zg�
hdX^Va�ZmXajh^dc!�Vh�lZaa�Vh�kVg^djh�Y^[[^Xjai^Zh�^c�Vaa�VgZVh�d[�a^[Z!�[gdb�ZbeadnbZci�id�
ZYjXVi^dc!�[gdb�]djh^c\�id�eda^X^c\#�

I]Z� gZedgi� h]dlh� hdbZ� VgZVh� d[� ^begdkZbZci!� hjX]� Vh� i]Z� edh^i^kZ� ^beVXi� d[� :J�
Vci^"Y^hXg^b^cVi^dc� aZ\^haVi^dc� ^c� :J� bZbWZg� hiViZh� ^c� iZgbh� d[� djiaVl^c\� gVX^Va�
Y^hXg^b^cVi^dc#�Jc[dgijcViZan!�aZ\^haVi^dc�VadcZ�XdckZnh�g^\]ih�dc�eVeZg�l]^aZ�d[iZc�
aZVk^c\� kZgn� a^iiaZ� cdi^XZVWaZ� X]Vc\Z� ^c� egVXi^XZ� jcaZhh� VYY^i^dcVa� bZVhjgZh� VgZ�
iV`Zc#�I]Z�gZedgi�h]dlh�i]Vi�gVX^Va�Y^hXg^b^cVi^dc�dc�\gdjcYh�d[�Zi]c^X^in�Xdci^cjZh�
id�WZ�dcZ�d[�i]Z�bdhi�l^YZhegZVY�[dgbh�d[�Y^hXg^b^cVi^dc�^c�:jgdeZ#�

>c�VYY^i^dc!�i]Z�g^hZ�d[�ZmigZb^hi�dg\Vc^hVi^dch�VcY�eda^i^XVa�eVgi^Zh�ZmegZhh^c\�gVX^hi�hZci^bZcih!�cdi�dcan�dc�i]Z�bVg\^ch�d[�
eda^i^Xh�Wji�̂ cXgZVh^c\an�l^i]^c�i]Z�bV^chigZVb�VcY�ZkZc�l^i]^c�ZaZXiZY�\dkZgcbZci!�]Vh�WZZc�cdiVWaZ#�6cdi]Zg�Y^higZhh^c\�
igZcY�^h�i]Z�VhhdX^Vi^dc�d[iZc�bVYZ�WZilZZc�b^\gVi^dc�dc�i]Z�dcZ�]VcY!�VcY�Xg^bZ�VcY�hZXjg^in�dc�i]Z�di]Zg#�I]Z�Z[[ZXi�
d[�hjX]�jc[djcYZY�VhhdX^Vi^dc�XVc�WZ�hZZc�^c�:J�b^\gVi^dc�eda^Xn!�gZ[aZXi^c\�V�eViiZgc�l]^X]�ZbZg\ZY�^c�hdbZ�cVi^dcVa�
YZWViZh�WVX`�^c�i]Z�ZVgan�Z^\]i^Zh��^c�;gVcXZ!�<ZgbVcn!�VcY�7ZcZajm�Xdjcig^Zh�#�I]ZgZ�^h�Vahd�Zk^YZcXZ�d[�Vc�^cXgZVhZ�^c�
^cX^YZcih�d[�gVX^Vaan�bdi^kViZY�Xg^bZ�V\V^chi�k^h^WaZ�b^cdg^i^Zh�VXgdhh�:jgdeZ#�GZaVi^dch�WZilZZc�i]Z�eda^XZ�VcY�Zi]c^X�
b^cdg^i^Zh�]VkZ�Xdci^cjZY�id�WZ�bVg`ZY�Wn�Y^hXg^b^cVi^dc0�i]^h�^h�d[�hZg^djh�XdcXZgc�l]Zc�Xdch^YZg^c\�i]Z�Xg^i^XVa�gdaZ�i]Z�
eda^XZ�eaVn�^c�egdiZXi^c\�]jbVc�g^\]ih!�^cXajY^c\�i]dhZ�d[�gVX^Va!�Zi]c^X�VcY�gZa^\^djh�b^cdg^i^Zh#�

I]Z�eVgi^XjaVg�h^ijVi^dc�d[�i]Z�GdbV�VXgdhh�:jgdeZ�cZZYh�jg\Zci�ViiZci^dc#�>cYZZY!�i]Z�Y^[[^Xjai^Zh�i]Vi�i]Z�GdbV�[VXZ�^c�
Vaa�lVa`h�d[�a^[Z!�XdjeaZY�l^i]�V�l^YZhegZVY�cZ\Vi^kZ�Vii^ijYZ�VcY�egZ_jY^XZ�[gdb�i]Z�\ZcZgVa�edejaVi^dc�VXgdhh�:jgdeZ!�
bV`Zh�i]^h�Xdbbjc^in�ZmigZbZan�kjacZgVWaZ�VcY�aZVkZh�i]Zb�Vi�i]Z�bVg\^ch�d[�hdX^Zin#�=dlZkZg!�i]Z�igZcYh�]^\]a^\]iZY�
VWdkZ�hZcY�V�higdc\�h^\cVa�i]Vi�hjX]�l^YZhegZVY�VcY�bVhh^kZ�ZmXajh^dc�XdjaY�WZ�ZmiZcYZY�id�di]Zg�Zi]c^X�VcY�gZa^\^djh�
b^cdg^i^Zh�^c�i]Z�:J#

LZ�]deZ�i]Vi�Vaa�:J�YZX^h^dc"bV`Zgh�VcY�eda^i^XVa� aZVYZgh�l^aa�jhZ�VcY�kVajZ�i]^h�gZedgi�VcY�l^aa� gZXd\c^hZ�i]Z�jg\Zci�
cZZY�[dg�V�XdcXZgiZY�Z[[dgi�VXgdhh�i]Z�:J�id�dkZgXdbZ�i]Z�WVgg^Zgh�VcY�X]VaaZc\Zh�i]Vi�]^cYZg�Z[[ZXi^kZ�ZfjVa^in�[dg�Vaa!�
VcY�ZkZc�bdgZ�hd�^c�i^bZh�d[�[^cVcX^Va�VcY�ZXdcdb^X�Xg^h^h�]^ii^c\�[^ghi�VcY�[dgZbdhi�Vaa�i]dhZ�Vi�i]Z�Wdiidb�d[�i]Z�hdX^Va�
aVYYZg#�>i�^h�k^iVa�i]Vi�lZ�bdkZ�idlVgYh�V�:jgdeZ�i]Vi�gZheZXih�VcY�egdbdiZh�ZfjVa^in!�Y^kZgh^in�VcY�[jcYVbZciVa�g^\]ih!�Wn�
bVm^b^o^c\�i]Z�ediZci^Va�d[�Vaa�i]gdj\]�i]Z�YZkZadebZci�d[�Xdc[^YZci�VcY�lZaa"ZhiVWa^h]ZY�Xdbbjc^i^Zh�VcY�^ciZ\gViZY�
VcY�Xd]Zh^kZ�hdX^Zi^Zh#

:C6GÈh�H]VYdl�GZedgi�[dg�:jgdeZ�^h�V�jc^fjZ�bZX]Vc^hb�id�XdaaZXi�VcY�egZhZci�i]Z�VaiZgcVi^kZ�k^Zlh�d[�X^k^a�hdX^Zin�dc�
i]Z�hiViZ�d[�gVX^hb�^c�:J�BZbWZg�HiViZh�VcY�VXgdhh�:jgdeZ#�I]Z�:C6G�H]VYdl�GZedgih�Wj^aY�V�eZgheZXi^kZ�dc�gVX^hb�i]Vi�
gZ[aZXih�i]Z�Xg^i^XVa�k^Zlh�d[�C<Dh�VcY�kjacZgVWaZ�Xdbbjc^i^Zh#�I]Zn�]^\]a^\]i�i]Z�XgjX^Va�gdaZh�C<Dh�VcY�X^k^a�hdX^Zin�eaVn�
^c�hjeedgi^c\�i]Z�eVgi^X^eVi^dc�Wdi]�d[�Xdbbjc^i^Zh�kjacZgVWaZ�id�gVX^hb�VcY�gZaZkVci�^chi^iji^dch�^c�i]Z�higj\\aZ�V\V^chi�
gVX^hb#�:C6G�H]VYdl�GZedgih�Vahd�d[[Zg�hdbZ�`Zn�gZXdbbZcYVi^dch�[dg�eda^Xn�VcY�VXi^dch�Vi�i]Z�cVi^dcVa�aZkZa#�LZ�VgZ�
i]ZgZ[dgZ�kZgn�\gViZ[ja�id�Vaa�i]Z�YZY^XViZY�eZdeaZ�l]d�]VkZ�Xdcig^WjiZY�id�i]Z�:C6G�H]VYdl�GZedgih!�VcY�kZgn�i]Vc`[ja�
[dg�i]Z�kVajVWaZ�hjeedgi�d[�i]Z�DeZc�HdX^Zin�;djcYVi^dch�VcY�?dhZe]�GdlcigZZ�8]Vg^iVWaZ�Igjhi�^c�ZcVWa^c\�i]^h�jc^fjZ�
bdc^idg^c\�^chigjbZci�id�WZ�ejWa^h]ZY#

:C6G�EgZh^YZci



6Xgdhh�i]Z�:jgdeZVc�Jc^dc!�id�Y^[[ZgZci�ZmiZcih�VcY�jcYZg�
Y^[[ZgZci�\j^hZh!�Zi]c^X�VcY�gZa^\^djh�b^cdg^i^Zh�Xdci^cjZ�id�
[VXZ�Y^hXg^b^cVi^dc�VcY�ZmXajh^dc#�BVc^[ZhiVi^dch�d[�gVX^hb�
VcY� gVX^Va� Y^hXg^b^cVi^dc� VgZ� gZedgiZY� VXgdhh� i]Z� :J� ^c�
kVg^djh�hZXidgh!�cVbZan/�ZbeadnbZci0�]djh^c\0�ZYjXVi^dc0�
]ZVai]0�eda^X^c\0�gVX^hi�k^daZcXZ�VcY�Xg^bZ0�VXXZhh�id�\ddYh�
VcY�hZgk^XZh0�i]Z�bZY^V#�

I]Z� '%%.� :jgdWVgdbZiZg� dc� 9^hXg^b^cVi^dc� ^c� i]Z� :J&�
]^\]a^\]iZY� i]Vi� gVX^Va� Y^hXg^b^cVi^dc� dc� Zi]c^X� \gdjcYh�
^h�Xdch^YZgZY�i]Z�bdhi�l^YZhegZVY�[dgb�d[�Y^hXg^b^cVi^dc!�
l^i]�+&��d[�gZhedcYZcih�eZgXZ^k^c\�^i�id�WZ�hd#�I]^h�^h�_jhi�
&��adlZg�i]Vc�i]Z�egZk^djh�nZVg#�GZa^\^djh�Y^hXg^b^cVi^dc�^h�
eZgXZ^kZY�Vh�l^YZhegZVY�Wn�(.��d[�gZhedcYZcih�Vh�deedhZY�
id�)&��^c�i]Z�egZk^djh�nZVg#��

Id� Y^[[ZgZci� YZ\gZZh!� VXgdhh� Y^[[ZgZci� Xdjcig^Zh!� GdbV!�
b^\gVcih!�gZ[j\ZZh�VcY�Vhnajb�hZZ`Zgh!�Bjha^bh�VcY�?Zlh�
Xdci^cjZY� id� WZ� i]Z� \gdjeh� bdhi� l^YZan� hjhXZei^WaZ� id�
Y^hXg^b^cVi^dc�VcY�gVX^hb#�>c�i]Z�[^ZaY�d[� !�i]Z�
`Zn�bVc^[ZhiVi^dch�d[� gVX^hb�VcY�Y^hXg^b^cVi^dc� ^cXajYZY�
Y^hXg^b^cVi^dc� ^c� gZXgj^ibZci!� _dW� gZiZci^dc!� egdbdi^dch�
l^i]^c� ZbeadnbZci!� VcY� i]Z� Y^hegdedgi^dcViZ� ^beVXi�
d[� jcZbeadnbZci#� BdgZdkZg!� i]Z� eZg^dY� jcYZg� gZk^Zl�
Xdci^cjZY�id�hZZ�Vc�^ciZch^[^XVi^dc�d[�i]Z�XdbbdY^i^hVi^dc�
d[�b^\gVci�ldg`Zgh!�Vh�gZ[aZXiZY�^c�i]Z�lVn�b^\gVi^dc�lVh�
VYYgZhhZY�l^i]^c� i]Z� XdciZmi� d[� i]Z� ZXdcdb^X� Xg^h^h� VcY�
^ih�V[iZgbVi]#��

>c� i]Z� [^ZaY�d[� !� i]Z� ^hhjZh�]^\]a^\]iZY� ^cXajYZ�
adlZg�fjVa^in�ZYjXVi^dc�[dg�Zi]c^X�b^cdg^i^Zh!�hZ\gZ\Vi^dc!�
gVX^hi�Wjaan^c\!�adlZg�ViiZcYVcXZ�VcY�hX]dda^c\�gViZh!�ZVgan�
Ygdedji�gViZh�VcY�aVc\jV\Z�WVgg^Zgh#�Dc�V�edh^i^kZ�cdiZ!�V�
cjbWZg�d[�gZedgih�cdiZ�h]^[ih�idlVgYh�jelVgY�bdW^a^in�[dg�
b^cdg^in�X]^aYgZc�Vh�lZaa�Vh�^cXgZVhZY�egdiZXi^dc#�

L^i]� gZ\VgY� id� !� i]Z� `Zn� XdcXZgch� ^cXajYZ� i]Z�
^beVXi�d[�i]Z�ZXdcdb^X�Xg^h^h!�Ç\]Ziid^hVi^dcÈ�VcY�adl�fjVa^in�
]djh^c\!�]dbZaZhhcZhh!�Y^hXg^b^cVi^dc�^c�i]Z�eg^kViZ�gZciVa�
bVg`Zi!� [V^ajgZ� id� Xdch^YZg�GdbV�XVgVkVch� Vh� V� gZh^YZcXZ!�
VcY�i]Z�Xdci^cjZY�jhZ�d[�YZiZci^dc�VcY�gZXZei^dc�XZcigZh�[dg�
Vhnajb�hZZ`Zgh�VXgdhh�i]Z�:jgdeZVc�Jc^dc#�

&� HeZX^Va�:jgdWVgdbZiZg�(&,/�9^hXg^b^cVi^dc�^c�i]Z�:J�^c�'%%.!�]iie/$$
ZX#ZjgdeV#Zj$ejWa^XTde^c^dc$VgX]^kZh$ZWh$ZWhT(&,TZc#eY[!�YViZ�6X"
XZhhZY/�+�?VcjVgn�'%&&#�

:i]c^X� VcY� gZa^\^djh� b^cdg^i^Zh� Vahd� [VXZY� egdWaZbh� ^c�
�Vh�lZaa�Vh�^c�VXXZhh^c\�h]deh!�ejWa^X�igVchedgi!�

[^cVcX^Va�hZgk^XZh�Vh�lZaa�Vh�eaVXZh�d[�ZciZgiV^cbZci#�

8dcXZgch�gZ\VgY^c\� �^cXajYZY�i]Z�jhZ�d[�i]Z�>ciZgcZi�
VcY� hdX^Va� bZY^V� id� egda^[ZgViZ� gVX^hi� bZhhV\Zh� VcY� i]Z�
Y^[[^Xjai^Zh� ZcXdjciZgZY� l]Zc� ViiZbei^c\� id� gZ\jaViZ�
i]Zb0�i]Z�Xdci^cjZY�jhZ�d[�]ViZ�heZZX]�^c�i]Z�bZY^V�VcY�
i]Z�WVaVcXZ�id�WZ�higjX`�l^i]�[gZZYdb�d[�ZmegZhh^dc�^c�i]^h�
XdciZmi0� cZ\Vi^kZ� YZe^Xi^dch� d[� Zi]c^X� b^cdg^i^Zh� ^c� i]Z�
bZY^V!�bdhi�cdiVWan�i]gdj\]�iZgb^cdad\n�VcY�VhhdX^Vi^dch!�
VcY�i]Z�jhZ�d[�i]Z�bZY^V�Wn�g^\]i�l^c\�eVgi^Zh#�

:i]c^X� b^cdg^i^Zh� lZgZ� Vahd� i]Z� k^Xi^bh� d[� kVg^djh� VXih�
d[� !� l]^aZ� gZaVi^dch� l^i]� i]Z� eda^XZ�
VcY� Zi]c^X�b^cdg^i^Zh� ]VkZ� Xdci^cjZY� id� WZ�bVg`ZY�l^i]�

!� YZhe^iZ� ^begdkZbZcih� WZ^c\� cdiZY� ^c� V�
cjbWZg�d[�Xdjcig^Zh#�I]^h� ^h�d[�XdcXZgc�l]Zc�Xdch^YZg^c\�
i]Vi� ÇaVl� Zc[dgXZbZci� WVhZY� dc� ZfjVa^in� VcY� cdc"
Y^hXg^b^cVi^dc� ^h� V� XdgcZghidcZ� d[� YZbdXgVi^X� hdX^Zi^ZhÈ!'�
Vh� lZaa� Vh� i]Z� Xg^i^XVa� gdaZ� i]Z� eda^XZ� eaVn� ^c� egdiZXi^c\�
]jbVc�g^\]ih!�̂ cXajY^c\�i]dhZ�d[�gVX^Va!�Zi]c^X�VcY�gZa^\^djh�
b^cdg^i^Zh#(� gZbV^cZY� gVbeVci� dkZg� i]Z�
eZg^dY�jcYZg�gZk^Zl#�

I]Z�eZg^dY�jcYZg�gZk^Zl�bVg`ZY�^bedgiVci�eda^i^XVa!�aZ\Va�
VcY�eda^Xn�YZkZadebZcih�^c�i]Z�[^ZaY�d[�Vci^"Y^hXg^b^cVi^dc!�
b^\gVi^dc� VcY� ]jbVc� g^\]ih� ^hhjZh� VXgdhh� i]Z� :jgdeZVc�
Jc^dc#� '%%.� lVh� bVg`ZY� Wn� i]Z� :jgdeZVc� EVga^VbZci�
ZaZXi^dch!�l]^X]� hVl�V� h]^[i� idlVgYh� g^\]i^hi�eda^i^Xh!� Wji�
Vahd�Wn�i]Z�Xdb^c\�^cid�[dgXZ�d[�i]Z�A^hWdc�IgZVin�l^i]�^ih�
^bedgiVci� ^bea^XVi^dch� [dg�Vci^"gVX^hb�VXgdhh� i]Z�:J#�I]Z�
nZVg�Vahd�hVl�i]Z�VYdei^dc�d[� i]Z�HidX`]dab�Egd\gVbbZ�
dc� ?jhi^XZ�VcY�=dbZ�6[[V^gh)� VcY� i]Z�Xdci^cjZY�ldg`�dc�
i]Z�=dg^odciVa�6ci^"9^hXg^b^cVi^dc�9^gZXi^kZ#�*

Dc� i]Z� cVi^dcVa� aZkZa!� kVg^djh� aZ\^haVi^kZ� VbZcYbZcih�
lZgZ� Vahd� bVYZ� l]^X]� Y^gZXian� dg� ^cY^gZXian� V[[ZXi� i]Z�
a^kZh�d[�Zi]c^X�b^cdg^i^Zh#�I]ZhZ�^cXajYZY�YZkZadebZcih�^c�
XdjciZg"iZggdg^hb�higViZ\^Zh!�^c�i]Z�Xg^b^cVa�aVl�[gVbZldg`�
Vh�lZaa�^c�aZ\^haVi^dc�dc� �

'� :J�B^Y^h�Eda^XZ/�E\�)�
(� CG�>gZaVcY�E\#�&+�
)� I]Z�HidX`]dab�Egd\gVbbZ�^h�i]Z�bjai^"VccjVa�egd\gVbbZ�[dg�?jhi^XZ�

VcY�=dbZ�6[[V^gh�d[�i]Z�:jgdeZVc�Jc^dc#�>i�Wj^aYh�dc�[gdb�i]Z�IVbeZgZ�
Egd\gVbbZ�d[�&...�VcY�i]Z�=V\jZ�Egd\gVbbZ�d[�'%%)#�>i�]Vh�WZZc�egZ"
eVgZY�Wn�i]Z�HlZY^h]�EgZh^YZcXn�d[�i]Z�8djcX^a�d[�i]Z�:jgdeZVc�Jc^dc#�
I]Z�V^b�^h�id�egdk^YZ�V�[gVbZldg`�[dg�i]Z�YZkZadebZci�d[�aVl�VcY�eda^Xn�
VXgdhh�i]Z�:jgdeZVc�Jc^dc�^c�V�cjbWZg�d[�gZaViZY�he]ZgZh�^cXajY^c\�
hZXjg^in�VcY�b^\gVi^dc#�

*� EgdedhVa�[dg�V�8djcX^a�9^gZXi^kZ�id�^beaZbZci�i]Z�eg^cX^eaZ�d[�ZfjVa�
igZVibZci�WZilZZc�eZghdch�^ggZheZXi^kZ�d[�gZa^\^dc�dg�WZa^Z[!�Y^hVW^a^in!�
V\Z�dg�hZmjVa�dg^ZciVi^dc#



I]Z� gZedgi� XdkZgh� i]Z� eZg^dY� WZilZZc� ?VcjVgn� '%%.�
VcY�BVgX]� '%&%#� I]^h� eZg^dY�lVh�bVg`ZY� Wn� V� cjbWZg� d[�
^bedgiVci� YZkZadebZcih� dc� Wdi]� :jgdeZVc� VcY� cVi^dcVa�
aZkZah#�'%%.�hVl�i]Z�Xdb^c\�^cid�[dgXZ�d[�i]Z�A^hWdc�igZVin!�
i]Z�:jgdeZVc�EVga^VbZci�ZaZXi^dc�Vh�lZaa�Vh�i]Z�VYdei^dc�d[�
i]Z�HidX`]dab�Egd\gVbbZ!�id\Zi]Zg�l^i]�kVg^djh�aZ\^haVi^kZ�
VcY�di]Zg�egdedhVah� [gdb�i]Z�:jgdeZVc�8dbb^hh^dc#�'%&%�
lVh�bVg`ZY�Vh�i]Z�:jgdeZVc�NZVg�V\V^chi�EdkZgin�VcY�HdX^Va�
:mXajh^dc!�]^\]a^\]i^c\�hdX^Va�^cXajh^dc�Vh�Vc�dW_ZXi^kZ�id�WZ�
ldg`ZY�idlVgYh�^c�i]Z�BZbWZg�HiViZh#�

I]gdj\]dji� i]Z� nZVg!� gVX^hb� VcY� gVX^Va� Y^hXg^b^cVi^dc�
Xdci^cjZY� id� V[[ZXi� i]Z� a^kZh� d[� Zi]c^X� VcY� gZa^\^djh�
b^cdg^i^Zh� VXgdhh� i]Z� :J#� Id� kVgn^c\� YZ\gZZh� VcY� jcYZg�
Y^[[ZgZci� \j^hZh!� Y^hXg^b^cVi^dc� cZ\Vi^kZan� ^beVXiZY�
deedgijc^i^Zh� VkV^aVWaZ� id� Zi]c^X� b^cdg^i^Zh!� XVjh^c\�
ZmXajh^dc� VcY� ]^cYZg^c\� ^ciZ\gVi^dc#� BVc^[ZhiVi^dch� d[�
gVX^hb�VcY� gVX^Va� VcY� gZa^\^djh�Y^hXg^b^cVi^dc�XVbZ� [gdb�
kVg^djh� ^cY^k^YjVa� VcY� \gdje� VXidgh!� gVc\^c\� [gdb� i]Z�
bVg`Zih�id�hiViZ�d[[^X^Vah#�

I]^h� gZedgi� YdZh� cdi� WVhZ� ^ihZa[� hdaZan� dc� ]VgY� YViV!�
h^cXZ� YViV� XdaaZXi^dc� ^h� aVg\Zan� b^hh^c\� ^c� i]^h� [^ZaY#� >i�
Wj^aYh� dc� i]^h� ^c[dgbVi^dc� i]gdj\]� i]Z� Xdbe^aVi^dc� d[�
i]Z� ZmeZg^ZcXZh� VcY� VcVanh^h� d[� :jgdeZÈh� Vci^"gVX^hi�
bdkZbZci!� i]jh�hjeeaZbZci^c\�d[[^X^Va� gZedgi^c\�l^i]�V�
\gVhhgddih�eZgheZXi^kZ#�

GdbV!� b^\gVcih� VcY� Vhnajb� hZZ`Zgh� lZgZ� Vbdc\� i]Z�
bdhi�V[[ZXiZY�Wn�Y^hXg^b^cVi^dc�l]^X]�dXXjggZY�^c�kVg^djh�
VheZXih� d[� a^[Z!� [gdb� i]Z� aVWdjg� bVg`Zi� id� ]ZVai]XVgZ!�
[gdb�hX]ddah�id�i]Z�egdk^h^dch�d[�\ddYh�VcY�hZgk^XZh#�I]Z�
bVc^[ZhiVi^dc�d[�gVX^hb�̂ c�i]Z�kVg^djh�he]ZgZh�̂ h�Y^hXjhhZY�
^c� hdbZ� YZiV^a� dkZg� i]Z� [^ghi� hZXi^dc� d[� i]^h� gZedgi#� I]Z�

hZXi^dc� XdkZgh� bVc^[ZhiVi^dch� d[� Y^hXg^b^cVi^dc� ^c�
ZbeadnbZci�VcY�i]Z�aVWdjg�bVg`Zi!�]djh^c\!�ZYjXVi^dc!�
]ZVai]XVgZ!� eda^X^c\� ^cXajY^c\� gVX^Va� egd[^a^c\!� VXXZhh� id�
\ddYh�VcY�hZgk^XZh�Vh�lZaa�Vh�bVc^[ZhiVi^dch�^c�i]Z�bZY^V�
VcY�dkZg� i]Z� >ciZgcZi#� I]Z�hZXi^dc�Vahd�Y^hXjhhZh� ^hhjZh�
d[�gVX^hi�k^daZcXZ�VcY�Xg^bZ#�I]Z�gZedgi�]^\]a^\]ih�igZcYh�
^c� i]ZhZ� bVc^[ZhiVi^dch#� 9ZiV^aZY� VXXdjcih� d[� Xdjcign"
heZX^[^X� ^hhjZh�h]djaY�WZ�hdj\]i� ^c� i]Z�kVg^djh�CVi^dcVa�
GZedgih�VkV^aVWaZ�Vi/�lll#ZcVg"Zj#dg\#

I]Z� hZXdcY� hZXi^dc� Y^hXjhhZh� aZ\Va!� eda^i^XVa� VcY� eda^Xn�
YZkZadebZcih� ^c� V� cjbWZg� d[� VgZVh!� cVbZan� Vci^"
Y^hXg^b^cVi^dc!� b^\gVi^dc� VcY� ^ciZ\gVi^dc!� i]Z� Xg^b^cVa�
_jhi^XZ� hnhiZb!� VcY� hdX^Va� ^cXajh^dc#� =ZgZ!� YZkZadebZcih�
dXXjgg^c\�Wdi]�Vi� i]Z�:jgdeZVc� aZkZa�Vh�lZaa�Vh� i]dhZ�dc�
i]Z�cVi^dcVa� aZkZa�VgZ�Y^hXjhhZY#� >i� heZX^[^XVaan�]^\]a^\]ih�
i]Z� ^beVXi�d[� i]Z�Xdb^c\� ^cid� [dgXZ�d[� i]Z�A^hWdc�IgZVin�
dc� i]Z� kVg^djh� VgZVh� d[�ldg`!� Vh�lZaa� Vh� i]Z� VYdei^dc� d[�
V�cjbWZg�d[�di]Zg�egdedhVah�VcY�egd\gVbbZh#�I]Z�gZedgi�
[^cVaan� bV`Zh� V� cjbWZg� d[� gZXdbbZcYVi^dch� [dg� [jgi]Zg�
VXi^dc�VcY�YgVlh�hdbZ�dkZgVgX]^c\�XdcXajh^dch#�

I]^h�gZedgi�^h�WVhZY�eg^bVg^an�dc�i]Z�YViV�Xdbe^aZY�^c�i]Z�
',� CVi^dcVa� H]VYdl� GZedgih� Xdbe^aZY� Wn� i]Z� cVi^dcVa�
XddgY^cVi^dch� d[� :C6G#�L]^aZ� i]^h� gZedgi� hZZ`h� id� gZedgi�
Vaa�i]Z�bV^c�^hhjZh�gV^hZY�VXgdhh�:jgdeZ!�V�gZVY^c\�d[�i]Z�
CVi^dcVa�GZedgih�^h�Xg^i^XVa�id�dWiV^c�V�XaZVg�jcYZghiVcY^c\�
d[�i]Z�h^ijVi^dc�d[�Zi]c^X�b^cdg^i^Zh�^c�i]Z�kVg^djh�BZbWZg�
HiViZh#�IgZcYh�]VkZ�WZZc�^YZci^[^ZY!�l^i]�ZmVbeaZh�[gdb�V�
kVg^Zin� d[� cVi^dcVa� gZedgih� WZ^c\� ^cXajYZY� ^c� i]Z� egZhZci�
gZedgi#�=dlZkZg!�YjZ�id�heVXZ�gZhig^Xi^dch!�i]^h�gZedgi�XVc�
cZkZg� Yd� _jhi^XZ� id� i]Z� YZei]� d[� `cdlaZY\Z!� ^ch^\]i� VcY�
VcVanh^h� egdk^YZY�Wn� i]Z�cZildg`�d[� Vji]dgh�l]d�YgV[iZY�
i]Z�CVi^dcVa�GZedgih#�



6Xgdhh�i]Z�:jgdeZVc�Jc^dc�VcY�id�Y^[[ZgZci�YZ\gZZh!�V�cjbWZg�
d[�Xdbbjc^i^Zh�VgZ�heZX^[^XVaan�]^\]a^\]iZY�Vh�WZ^c\�eVgi^XjaVgan�
kjacZgVWaZ� id� gVX^hb� VcY� Y^hXg^b^cVi^dc#� I]ZhZ� ^cXajYZ� i]Z�
GdbV!�b^\gVcih�VcY�i]Z�Bjha^b�VcY�?Zl^h]�Xdbbjc^i^Zh#�

I]Z� �VgZ�heZX^[^XVaan�]^\]a^\]iZY�Vh�eVgi^XjaVgan�kjacZgVWaZ� ^c�
Vabdhi�Vaa�d[� i]Z�cVi^dcVa� gZedgih#�6�h^b âVg� [^cY^c\�lVh�Vahd�bVYZ�
Wn�i]Z�:J"B>9>H�GZedgi#&�I]^h�]^\]a^\]ih�]dl�GdbV�lZgZ�i]Z�bdhi�
kjacZgVWaZ�id�Y^hXg^b^cVi^dc�^c�bdhi�VgZVh�d[�a^[Z�VcY�]VY�i]Z�]^\]Zhi�
egZkVaZcXZ� d[� Y^hXg^b^cVi^dc� XVhZh'� VcY� Vahd� Wj âYh� dc� i]Z� h^b âVg�
[^cY^c\h�VcY�XdcXajh^dch�d[�egZk^djh� gZedgih#� I]Z�:J"B>9>H�GZedgi�
[djcY�i]Vi�dc�VkZgV\Z!�]Va[�d[�i]Z�GdbV�gZhedcYZcih�gZedgiZY�]Vk^c\�
WZZc�Y^hXg^b^cViZY�V\V^chi�Vi�aZVhi�dcXZ�̂c�i]Z�&'�bdci]h�̂bbZY^ViZan�
egZXZY^c\� i]Z� gZhZVgX]!� l] âZ� i]dhZ� l]d� ]VY� WZZc� Y^hXg^b^cViZY�
V\V^chi� ]VY� hj[[ZgZY� dc� VkZgV\Z� &&� XVhZh� d[� Y^hXg^b^cVi^dc� dkZg�
i]Z�hVbZ�eZg^dY#(�GdbV�lZgZ�heZX^[^XVaan�bZci^dcZY�Vh�kjacZgVWaZ�
^c� gZedgih� [gdb�7Za\^jb!�7ja\Vg^V!�8oZX]�GZejWa^X!�;^caVcY!�;gVcXZ!�
=jc\Vgn!�>gZaVcY!�AVik^V!�GdbVc^V!�HadkZc^V�VcY�i]Z�Jc^iZY�@^c\Ydb#)

�
I]Z� �^h�Vahd�heZX^[^XVaan�ZVgbVg`ZY�Wn�bdhi�
cVi^dcVa� gZedgih�Vh�WZ^c\�hjhXZei^WaZ� id� gVX^hb#�I]Z�:J"B>9>H�
GZedgi�[djcY�i]Vi�V�i]^gY�d[�Bjha^b�gZhedcYZcih�]VY�ZmeZg^ZcXZY�
Y^hXg^b^cVi^dc�dkZg�i]Z�&'�bdci]�gZhZVgX]�eZg^dY�VcY�ZVX]�d[�
i]Zb�gZedgiZY!�dc�VkZgV\Z!�Z^\]i�XVhZh�d[�Y^hXg^b^cVi^dc#*�>i�Vahd�
[djcY� i]Vi� V\Z� VcY� gZh^YZcXn� lZgZ� YZiZgb^c^c\� [VXidgh� l^i]�
ndjc\Zg� eZghdch!�l]^aZ� cZlan� Vgg^kZY�b^\gVcih� ZmeZg^ZcXZY� V�
\gZViZg�YZVa�d[�Y^hXg^b^cVi^dc�i]Vc�daYZg�\ZcZgVi^dch#+��

>haVbde]dW^V� ^h� d[iZc� ZcXdjgV\ZY� Wn� edeja^hi� eda^i^XVa� Y^hXdjghZ!�
l]^X]�lVh�d[iZc�`ZZc�id�VhhdX^ViZ�>haVb�l^i]�iZggdg^hb�VcY�hZXjg^in�
XdcXZgch!� Vh� lZaa� Vh� ^cXdbeVi^WaZ� hZih� d[� kVajZh#� Bjha^bh� lZgZ�
heZX^[^XVaan�bZci^dcZY�Vh�hjhXZei^WaZ�id�Y^hXg^b^cVi^dc�̂ c�gZedgih�[gdb�
6jhig^V!�7Za\^jb!�7ja\Vg^V!�9ZcbVg`!�;gVcXZ!�<ZgbVcn!� >iVan!�BVaiV!�
CZi]ZgaVcYh!�HlZYZc!�HadkV`^V!�HadkZc^V�VcY�i]Z�Jc^iZY�@^c\Ydb#,�

� VgZ� Vahd� Xdch^YZgZY� kjacZgVWaZ� id� gVX^hb!� l^i]� Vci^"
HZb^i^hb�gZedgiZY�Vh�WZ^c\�dc�i]Z�g^hZ�^c�6jhig^V��je�*(��h^cXZ�
'%%-�!�7Za\^jb!�;gVcXZ��je�,,#*��h^cXZ�'%%-�!�=jc\Vgn!�>iVan�VcY�
i]Z�CZi]ZgaVcYh-�Vbdc\�di]Zgh#�

&� :jgdeZVc�Jc^dc�6\ZcXn�[dg�;jcYVbZciVa�G^\]ih!�:J"B>9>H�:jgdeZVc�
Jc^dc�B^cdg^i^Zh�VcY�9^hXg^b^cVi^dc�HjgkZn�'%%./�BV^c�GZhjaih�GZedgi!�
�K^ZccV/�:jgdeZVc�Jc^dc�6\ZcXn�[dg�;jcYVbZciVa�G^\]ih!�'%%.

� 6kV^aVWaZ�Vi�]iie/$$lll#[gV#ZjgdeV#Zj$[gVLZWh^iZ$Zj"b^Y^h$Zjb^Y^hT
bV^cTgZhjaihTgZedgiTZc#]ib!�YViZ�VXXZhhZY/�+�?VcjVgn�'%&&#

'� >W^Y!�e#�&**#�
(� >W^Y#!�e#�&**#
)� HZZ�HZXi^dc�>K�^c�i]Z�CVi^dcVa�GZedgih�hjWb^iiZY�Wn�7Za\^jb!�7ja\Vg^V!�

8oZX]�GZejWa^X!�;^caVcY!�;gVcXZ!�=jc\Vgn!�>gZaVcY!�AVik^V!�GdbVc^V!�
HadkZc^V�VcY�i]Z�Jc^iZY�@^c\Ydb#

*� :jgdeZVc�Jc^dc�6\ZcXn�[dg�;jcYVbZciVa�G^\]ih!�:J"B>9>H�:jgdeZVc�
Jc^dc�B^cdg^i^Zh�VcY�9^hXg^b^cVi^dc�HjgkZn�'%%./�9ViV�^c�;dXjh�GZedgih/�
Bjha^b!��c#Y/c#Y!�'%%.�!�e#�(#�

� 6kV^aVWaZ�Vi�]iie/$$lll#[gV#ZjgdeV#Zj$[gVLZWh^iZ$ViiVX]bZcih$:J"
B>9>HTBJHA>BHT:C#eY[!�YViZ�VXXZhhZY/�+�?VcjVgn�'%&&#�

+� >W^Y!�e#(#�
,� HZZ�HZXi^dc�>K�^c�i]Z�CVi^dcVa�GZedgih�hjWb^iiZY�Wn�6jhig^V!�7Za\^jb!�

7ja\Vg^V!�9ZcbVg`!�>iVan!�BVaiV!�CZi]ZgaVcYh!�HlZYZc!�HadkV`^V!�HadkZc^V�
VcY�i]Z�Jc^iZY�@^c\Ydb#�

-� HZZ�HZXi^dc�>K�^c�i]Z�CVi^dcVa�GZedgih�hjWb^iiZY�Wn�6jhig^V�7Za\^jb!�
CZi]ZgaVcYh!�;gVcXZ!�=jc\Vgn!�>iVan�VcY�i]Z�CZi]ZgaVcYh

�lZgZ�Vahd�bZci^dcZY� ^c�bVcn�
gZedgih#� I]Z� gZedgi� [gdb� >iVan!� [dg� ^chiVcXZ!� ^cY^XViZh�Cdgi]�
6[g^XVch�Vh�WZ^c\�i]Z�bdhi�kjacZgVWaZ�id�gVX^hb�l^i]�dkZg�*%��
d[�gZhedcYZcih�gZedgi^c\�]Vk^c\�ZmeZg^ZcXZY�Y^hXg^b^cVi^dc!.�
l]^aZ� i]Z� gZedgi� [gdb�BVaiV� ^cY^XViZY� i]Vi� ++�� d[� 6[g^XVc�
^bb^\gVcih� ^ciZgk^ZlZY� ]VY� ZmeZg^ZcXZY� Y^hXg^b^cVi^dc#&%�
8adhZan�a^c`ZY�id�i]^h�XViZ\dgn�VgZ� �l]d�lZgZ�Vahd�
heZX^[^XVaan�]^\]a^\]iZY�Wn�bdhi�gZedgih�Vh�WZ^c\�eVgi^XjaVgan�
kjacZgVWaZ#� I]^h� ^cXajYZh� Wdi]� ^cigV":J� b^\gVcih� VcY� i]^gY�
Xdjcign� cVi^dcVah� Vh� lZaa� Vh� Vhnajb� hZZ`Zgh� VcY� eZghdch�
Zc_dn^c\�̂ ciZgcVi^dcVa�egdiZXi^dc#�HZXdcY�VcY�i]^gY�\ZcZgVi^dc�
b^\gVcih�lZgZ�Vahd�bZci^dcZY�^c�hdbZ�gZedgih#�I]Z�h^ijVi^dc�
d[�b^\gVcih!�VcY�heZX^[^XVaan�i]^gY�Xdjcign�cVi^dcVah�^h�bVYZ�
eVgi^XjaVgan�Y^[[^Xjai�l]Zc�Xdch^YZg^c\�i]Z�[V^ajgZ�d[�i]Z�aZ\Va�
[gVbZldg`� id� VYYgZhh� Y^hXg^b^cVi^dc� ^c� i]Z^g� gZ\VgY� l]^ahi�
YdjWih�VWdji�dcZÈh�aZ\Va�hiVijh�d[iZc�]^cYZgh�]^h�l^aa^c\cZhh�
id�gZedgi�Y^hXg^b^cVi^dc!�dji�d[�[ZVg�d[�adh^c\�dcZÈh�gZh^YZcXn�
g^\]ih#�JcYdXjbZciZY�b^\gVcih�VgZ�Vi�eVgi^XjaVg� g^h`� ^c�i]^h�
XdciZmi#� 6[g^XVc� b^\gVcih� VgZ� heZX^[^XVaan� bZci^dcZY� Vh�
kjacZgVWaZ�^c�gZedgih�[gdb�6jhig^V!�7Za\^jb!�<gZZXZ!�=jc\Vgn!�
>gZaVcY!� >iVan!� BVaiV!� I]Z� CZi]ZgaVcYh!� EdaVcY!� HadkV`^V!�
HadkZc^V!�HeV^c!�HlZYZc�VcY�i]Z�Jc^iZY�@^c\Ydb#&&�

DkZgaVeh� VcY� � VgZ� Xdbbdc!� d[iZc�
bV`^c\�̂ i�]VgY�id�YZiZgb^cZ�V�heZX^[^X�\gdjcY�d[�Y^hXg^b^cVi^dc#�
I]Z�̂ hhjZh�VgZ�heZX^[^XVaan�WajggZY�l]Zc�gVXZ�̂ ciZggZaViZh�l^i]�

#�I]ZhZ�Y^hi^cXi^dch�VgZ!�]dlZkZg!�
hdbZi^bZh�Xdch^YZgZY� ^bedgiVci�WZXVjhZ�d[� i]Z�Y^kZg\^c\�
aZ\Va� [gVbZldg`h� i]Vi� VYYgZhh� Y^hXg^b^cVi^dc� dc� ZVX]� d[�
i]ZhZ�\gdjcYh#�BdgZdkZg!�bjai^eaZ�Y^hXg^b^cVi^dc� ^ckdak^c\�
gVX^hb� Vadc\� l^i]� Y^hXg^b^cVi^dc� dc� di]Zg� \gdjcYh!� bdhi�
cdiVWan�\ZcYZg�VcY�V\Z�Wji!�Vahd!�hZmjVa�dg^ZciVi^dc!�^h�Vahd�
]^\]a^\]iZY�^c�V�cjbWZg�d[�cVi^dcVa�gZedgih#�

Di]Zg� heZX^[^X� \gdjeh� VgZ� Vahd� bZci^dcZY� ^c� heZX^[^X�
cVi^dcVa�gZedgih�̂ cXajY^c\�Çi]Z�ZgVhZY�eZdeaZÈ�̂ c�HadkZc^V!&'�

i]Z�<gZZ`�8Vi]da^X!�7Vei^hi�VcY�6YkZci^hi�Xdbbjc^i^Zh�^c�
GdbVc^V!&(�BVXZYdc^Vch�VcY�EdbV`h�^c�7ja\Vg^V!�hiViZaZhh�
eZghdch� ^c� =jc\Vgn!&)� 6h^Vch� ^c� HadkV`^V!&*� i]Z� HZgWh� ^c�
8gdVi^V&+�VcY�IgVkZaaZgh�^c�>gZaVcY#�&,
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DkZg�i]Z�eZg^dY�jcYZg�gZk^Zl!�Zi]c^X�VcY�gZa^\^djh�b^cdg^i^Zh�
Xdci^cjZY�id�[VXZ�Y^hXg^b^cVi^dc�VXgdhh�V�l^YZ�gVc\Z�d[�VgZVh�
VcY�he]ZgZh�d[� a^[Z#�I]^h�hZXi^dc�l^aa�egdk^YZ�Vc�dkZgk^Zl�d[�
bVc^[ZhiVi^dch�d[�gVX^hb�VcY�gVX^Va�Y^hXg^b^cVi^dc�VXgdhh�i]Z�
:jgdeZVc� Jc^dc� ^c� kVg^djh� hZXidgh!� cVbZan/� ZbeadnbZci0�
]djh^c\0�ZYjXVi^dc0�]ZVai]0�eda^X^c\0�gVX^hi�k^daZcXZ�VcY�Xg^bZ0�
VXXZhh�id�\ddYh�VcY�hZgk^XZh0�i]Z�bZY^V#�

I]Z�'%%.�:jgdWVgdbZiZg�dc�9^hXg^b^cVi^dc�^c�i]Z�:jgdeZVc�
Jc^dc�]^\]a^\]iZY�i]Vi�gVX^Va�Y^hXg^b^cVi^dc�dc�Zi]c^X�\gdjcYh�
^h�Xdch^YZgZY�i]Z�bdhi�l^YZhegZVY!�l^i]�+&��d[�gZhedcYZcih�
eZgXZ^k^c\�^i�id�WZ�hd#&�I]^h�^h�_jhi�&��adlZg�i]Vc�i]Z�egZk^djh�
nZVg#�GZa^\^djh�Y^hXg^b^cVi^dc� ^h�eZgXZ^kZY�Vh�l^YZhegZVY�Wn�
(.��d[�gZhedcYZcih�Vh�deedhZY�id�)&��^c�i]Z�egZk^djh�nZVg#�
I]^h�XdbeVgZh�id�*-��^c�i]Z�XVhZ�d[�V\Z!�*(��[dg�Y^hVW^a^in!�
),�� [dg� hZmjVa� dg^ZciVi^dc� VcY� )%�� [dg� \ZcYZg#� >i� ^h� Vahd�
^ciZgZhi^c\�i]Vi�i]Z�eZgXZei^dc�d[�Y^hXg^b^cVi^dc�dc�i]Z�WVh^h�
d[�gVXZ!�gZa^\^dc�VcY�hZmjVa�dg^ZciVi^dc�hVl�V�bVg\^cVa�YZXa^cZ�
�&�!�(��VcY�)��gZheZXi^kZan�!�l]^aZ�Vc�^cXgZVhZ�lVh�cdiZY�^c�
i]Z�XVhZ�d[�Y^hXg^b^cVi^dc�dc�i]Z�di]Zg�\gdjcYh#'

L]^aZ�dkZgVaa�(��d[�gZhedcYZcih�gZedgiZY�i]Zn�]VY�ZmeZg^ZcXZY�
gVX^Va� Y^hXg^b^cVi^dc� i]ZbhZakZh� �i]Z� hVbZ� eZgXZciV\Z�
Vh� \ZcYZg"WVhZY� Y^hXg^b^cVi^dc� Wji� ]Va[� i]Vi� d[� V\Z"WVhZY�
Y^hXg^b^cVi^dc�(!� d[� i]dhZ� l]d� Xdch^YZgZY� i]ZbhZakZh� id�
WZadc\�id�Vc�Zi]c^X�b^cdg^in!�i]^h�eZgXZciV\Z�lZci�je�id�'*��
^c�i]Z�XVhZ�d[�Zi]c^X^in�VcY�&&��^c�i]Z�XVhZ�d[�gZa^\^dc#�>c�i]^h�
XdciZmi!�Zi]c^X^in�^h�hZXdcY�dcan�id�Y^hVW^a^in#)�I]Z�[^cY^c\h�d[�
i]Z�cVi^dcVa�gZedgih�[gdb�VXgdhh�i]Z�:jgdeZVc�Jc^dc�Xdc[^gb�
i]^h�eZgXZei^dc�id�WZ�igjZ#�

6�cjbWZg�d[�dkZgVgX]^c\� i]ZbZh�ZbZg\Z� [gdb�i]Z�cVi^dcVa�
gZedgih�i]Vi�Xji�VXgdhh�i]Z�heZX^[^X�VgZVh�l]ZgZ�Y^hXg^b^cVi^dc�
dXXjgh#� Jc[dgijcViZan!� i]ZhZ� VgZ� aVg\Zan� h^b^aVg� id� i]Z�
XdcXZgch�djia^cZY�^c�egZk^djh�h]VYdl�gZedgih!�^bean^c\�a^iiaZ�
dg�cd� ^begdkZbZci�dkZg�i]Z�XdjghZ�d[� i]Z�gZedgi^c\�eZg^dY#�
>ciZgcVi^dcVaan!�'%%.�lVh�bVg`ZY�Wn�i]Z�\adWVa�ZXdcdb^X�Xg^h^h�
l]^X]�Vahd�aZ[i�^ih�^beVXi!�dc�Zi]c^X�VcY�gZa^\^djh�b^cdg^i^Zh�
VXgdhh�i]Z�:jgdeZVc�Jc^dc#�I]^h�]Vh�gVc\ZY�[gdb�^cXgZVh^c\�
Y^[[^Xjai^Zh� ^c� i]Z� aVWdjg� bVg`Zi!� id� i]Z� hXVeZ\dVi^c\� d[�
b^\gVcih�[dg�Vaa�d[�:jgdeZÈh�egdWaZbh!�eVgi^XjaVgan�Wn�edeja^hi�
eda^i^X^Vch!� Vh�]^\]a^\]iZY� ^c�HadkZc^V�VcY� i]Z�CZi]ZgaVcYh*�
Vbdc\�di]Zgh#�6bcZhin�>ciZgcVi^dcVa�]Vh�Vahd�cdiZY�]dl�i]Z�
ZXdcdb^X�Ydlcijgc�]Vh�aZY�id�V�g^hZ�^c�Y^hXg^b^cVi^dc!�gVX^hb�
VcY�mZcde]dW^V�^c�kVg^djh�:jgdeZVc�Xdjcig^Zh#+�>i�]Vh�Vahd�aZY�
id� ^cXgZVhZY�iZch^dch!� [jZaaZY�Wn�V�hZchZ�d[�XdbeZi^i^dc�[dg�

&� HeZX^Va�:jgdWVgdbZiZg�(&,/�9^hXg^b^cVi^dc�^c�i]Z�:J�^c�'%%.!�]iie/$$
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Y^hXg^b^cVi^dc#��
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CZi]ZgaVcYh#
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hZgkZg#Xdb$.$(%&).!�9ViZ�6XXZhhZY/�+�?VcjVgn�'%&&#�

a^b^iZY��VcY�YZXa^c^c\��gZhdjgXZh��hjX]�Vh�_dWh�#�I]^h�ZmeaV^ch�
l]n� --�� d[� gZhedcYZcih� id� i]Z� :jgdWVgdbZiZg� hjgkZn� dc�
EdkZgin�VcY�HdX^Va�:mXajh^dc�[Zai�i]Vi�i]ZgZ�lVh�hdbZ��)-���
dg�V�adi��)%���d[�iZch^dc�Vbdc\�Zi]c^X�\gdjeh#,

DcZ�`Zn�dkZgVgX]^c\�XdcXZgc�gZbV^cZY�YViV�XdaaZXi^dc#�L]^aZ�
^begdkZbZcih� ]VkZ� WZZc� cdiZY� ^c� hdbZ� Xdjcig^Zh!� i]Z� aVX`�
d[�VYZfjViZ�VcY�XdbeVgVWaZ�YViV�^h�V�XdcXZgc�cdiZY�^c�bdhi�
Xdjcig^Zh#� 9ViV� XdaaZXi^dc� ^h� Xg^i^XVa� id� i]Z� YdXjbZciVi^dc�
d[� Y^heVg^i^Zh� WZilZZc� \gdjeh� ^c� Y^[[ZgZci� [^ZaYh� VcY� bV`Zh�
WZcX]bVg`^c\� Vcn� egd\gZhh� bdgZ� Y^[[^Xjai#� BdgZdkZg!� ^i�
cZ\Vi^kZan�^beVXih�i]Z�edhh^W^a^in�d[�eda^Xn�YZkZadebZcih�i]Vi�
[jaan�VYYgZhh�dc\d^c\�XdcXZgch�VcY�]^cYZgh�]^\]�fjVa^in�eda^Xn�
VcVanh^h�VcY�ZkVajVi^dc�[gdb�\dkZgcbZcih�VcY�C<Dh�Va^`Z#�6�
[V^ajgZ� id�jcYZghiVcY� i]Z�h^ijVi^dc�cZ\Vi^kZan�V[[ZXih�VXi^dch�
id�VYYgZhh� ^i#� >c� i]^h� gZ\VgY!�VX`cdlaZY\ZbZci� ^h�YjZ� id� i]Z�
kVajVWaZ� Xdcig^Wji^dc� id� gZhZVgX]� VcY� YViV� WZ^c\� bVYZ� Wn�
i]Z�:J�;jcYVbZciVa�G^\]ih�6\ZcXn#�I]Z�:J"B>9>H�GZedgi!�[dg�
^chiVcXZ!�egdk^YZh�dcZ�d[�i]Z�WZhi�VcY�bdhi�YZiV^aZY�VXXdjcih�
d[�gVX^hb�VcY�gVX^Va�Y^hXg^b^cVi^dc�^c�i]Z�:jgdeZVc�Jc^dc#-

I]Z�jhZ�d[�i]^h�gZhZVgX]�Wn�cVi^dcVa�\dkZgcbZcih�VcY�di]Zg�
^ckdakZY�Zci^i^Zh�h]djaY!�i]ZgZ[dgZ!�WZ�ZcXdjgV\ZY#�I]Z�aVX`�
d[�YViV�Vahd�^cXgZVhZh�i]Z�^bedgiVcXZ�d[�VcZXYdiVa�Zk^YZcXZ!�
l]^X]�^h�V�higdc\�hdjgXZ�^c�Vaa�d[�i]Z�cVi^dcVa�gZedgih!�Vh�i]^h�
hjeeaZbZcih�Zm^hi^c\�YViV�hdjgXZh#�

6cdi]Zg� XdcXZgc� gZbV^ch� aVX`�d[� ^beaZbZciVi^dc�d[� Zm^hi^c\�
aZ\^haVi^dc#� Bdhi� gZedgih� cdiZ� i]Z� edh^i^kZ� ^beVXi� i]Vi� :J�
bZbWZgh]^e� ]Vh� ]VY� dc� i]Z� aZ\Va� [gVbZldg`� ^c� i]Z� [^ZaY� d[�
Vci^"gVX^hb#�I]Z� igVchedh^i^dc�d[� i]Z�GVXZ�:fjVa^in�9^gZXi^kZ.�
]Vh�WdahiZgZY�bVcn�Xdjcig^ZhÈ�aZ\Va�[gVbZldg`�^c�i]^h�gZ\VgY#�
=dlZkZg!�^beaZbZciVi^dc�d[�i]dhZ�aZ\Va�egdk^h^dch�gZbV^ch�V�
XdcXZgc�i]gdj\]dji�i]Z�:J#�L]^ahi�i]Z�aZ\Va�[gVbZldg`�]Vh�WZZc�
hZi� je!� ^beaZbZciVi^dc� VcY� Zc[dgXZbZci� ^c�bVcn� Xdjcig^Zh�
gZbV^ch�lZV`�dg�ZkZc�VWhZci#�I]^h�^h�[jgi]Zg�VXXdbeVc^ZY�Wn�
V�adl�aZkZa�d[�VlVgZcZhh�d[�i]Z�gZaZkVci�aZ\Va�egdk^h^dch�VcY�
gZbZY^Zh#�I]Z�;jcYVbZciVa�G^\]ih�6\ZcXn�[djcY!�[dg�^chiVcXZ!�
i]Vi� ^c�<gZZXZ�-+��d[�GdbV�gZhedcYZcih�lZgZ�cdi�VlVgZ�d[�
i]Z� Zm^hiZcXZ� d[� Vci^"Y^hXg^b^cVi^dc� aZ\^haVi^dc#&%� I]^h� ^h� Vahd�
gZ[aZXiZY� ^c� i]Z� adl� cjbWZg� d[� Y^hXg^b^cVi^dc� XdbeaV^cih�
[^aZY#� I]Z� ;G6� :J"B>9>H� gZedgi� [djcY� i]Vi� Vc� dkZgl]Zab^c\�
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bV_dg^in� d[� gZhedcYZcih� Y^Y� cdi� gZedgi� i]Z^g� ZmeZg^ZcXZh�
d[� Y^hXg^b^cVi^dc!� VhhVjai!� i]gZVih� VcY� hZg^djh� ]VgVhhbZci!�
bZVc^c\� i]Vi� i]djhVcYh� d[� ^cX^YZcih� d[� Y^hXg^b^cVi^dc� VcY�
gVX^hi�Xg^bZ�gZbV^c�^ck^h^WaZ�VcY�jc^ckZhi^\ViZY�VcY!�i]ZgZ[dgZ!�
[V^a�id�WZ�Xdch^YZgZY�Wn�d[[^X^Va�XdbeaV^cih�VcY�Xg^b^cVa�_jhi^XZ�
YViV�XdaaZXi^dc�bZX]Vc^hbh#&&
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=jc\Vgn!� >gZaVcY!� A^i]jVc^V!� BVaiV!� HadkV`^V� VcY� HadkZc^V!&'�
l^i]�hdbZ�gZedgih�a^c`^c\�i]^h�e]ZcdbZcdc�id�i]Z�WZa^Z[�i]Vi�
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lZgZ� a^k^c\� ^c� dkZgXgdlYZY� VcY� YVbe� ]djh^c\� l]^X]� lVh�
^cVYZfjViZan� [jgc^h]ZY� VcY� jcbV^ciV^cZY#� BdgZdkZg!� i]Z^g�
gZh^YZcXZ� lVh� bVggZY� Wn� ^chZXjg^in� d[� iZcjgZ� gZhjai^c\� ^c�
V�cZZY� id�bdkZ�VgdjcY� gZ\jaVgan#**� I]Z� gZedgi� [gdb�<gZZXZ�
fjdiZh�i]Z�HjeZgk^hdgh�d[�EjWa^X�=ZVai]!�l]d�hiViZY�i]Vi�bVcn�
b^\gVcih�a^kZ�^c�hZkZgZan�dkZgXgdlYZY�XdcY^i^dch!�l^i]�(%�dg�
)%�^bb^\gVcih�a^k^c\�id\Zi]Zg�^c�dcZ�VeVgibZci�VcY�h]Vg^c\�
V�h^c\aZ�hZi�d[�hVc^iVgn�[VX^a^i^Zh#�GZh^YZcih�haZZe�dc�i]Z�[addg�
dg�Vcnl]ZgZ�ZahZ�VkV^aVWaZ!�l^i]�deZc�heVXZh�WZ^c\�jhZY�id�
Yjbe� \VgWV\Z� XgZVi^c\� ]ZVai]� VcY� [^gZ� ]VoVgYh#� I]Z� hVbZ�
gZedgi�a^c`h�adl�fjVa^in�]djh^c\�id�^hhjZh�d[�ejWa^X�]ZVai]�VcY�
V�g^hZ�^c�[Vg�g^\]i�hZci^bZcih#*+

Dc� V� edh^i^kZ� cdiZ!� gZhZVgX]� ^c� >gZaVcY� ^cY^XViZY� i]Vi� i]Z�
]djh^c\� h^ijVi^dc� iZcYZY� id� ^begdkZ� i]Z� adc\Zg� V� eZghdc�
gZh^YZY�^c�i]Z�Xdjcign#*,�Di]Zg�gZedgih�]dlZkZg�gZXdjci�]dl�
bVcn�b^\gVcih�Yd�cdi�eZgXZ^kZ�i]Z^g�egZhZci�adXVi^dc�Vh�i]Z^g�
[^cVa�YZhi^cVi^dc�VcY�gZ[jhZ�id�eZgXZ^kZ�i]Z^g�]dhi�Xdjcig^Zh�Vh�
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*,� ;dXjh�>gZaVcY!�BV`^c\�V�=dbZ�^c�>gZaVcY/�=djh^c\�:meZg^ZcXZh�d[�

8]^cZhZ!�>cY^Vc!�A^i]jVc^Vc�VcY�C^\Zg^Vc�b^\gVcih�^c�7aVcX]VgYhidlc!����
]iie/$$lll#[dXjh^gZaVcY#^Z$^cYZm#e]e$gZhZVgX]$ejWa^XVi^dch"a^hi"VcY"
hjbbVg^Zh$&.*"'%%."bV`^c\"V"]dbZ"^c"^gZaVcY"]djh^c\"ZmeZg^ZcXZh"
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Ç]dbZÈ!�gZ[aZXi^c\�V�[V^ajgZ�d[�^ciZ\gVi^dc#�I]^h�lVh�heZX^[^XVaan�
]^\]a^\]iZY�^c�i]Z�gZedgi�hjWb^iiZY�Wn�GdbVc^V*-�Wji�XVc�WZ�
Veea^ZY�id�V�cjbWZg�d[�di]Zg�Xdjcig^Zh#��

>c� !�ild�VhhdX^Vi^dch�[gdb�6aWVXZiZ!�Ç?jhi^X^V�n�EVoÈ�VcY�
Ç6aWVXZiZ�6Xd\ZÈ!� VgZ� gjcc^c\� V� egd\gVbbZ�l]^X]� egdk^YZh�
hjeedgi�id�b^\gVcih�add`^c\�[dg�VXXdbbdYVi^dc#�I]Zn�VXi�Vh�
bZY^Vidgh�idlVgYh�aVcYadgYh�hd�i]Vi�b^\gVcih�XVc�[^cY�V�gZciZY�
]djhZ#�>c�dgYZg�id�eZghjVYZ�dlcZgh�bdgZ�ZVh^an!�XdcigVXih�VgZ�
WVX`ZY�Wn�i]Z�ÇCVi^dcVa�EaVc�d[�<jVgVciZZY�GZciÈ�VcY�]djhZ�
^chjgVcXZh#�6[iZg�[djg�nZVgh!�i]Zn�^ck^iZ�gZciZgh�VcY�iZcVcih�id�
Y^gZXian�YZVa�l^i]�ZVX]�di]Zg#

EgdWaZbh� ^c� � VgZ� ]^\]a^\]iZY� ^c� kVg^djh�
cVi^dcVa�gZedgih�^cXajY^c\�7Za\^jb!�8negjh!�8oZX]�GZejWa^X!�
;^caVcY!�;gVcXZ!�=jc\Vgn!�>iVan!�AVik^V!�EdaVcY�VcY�HadkZc^V#*.�

BdgZdkZg!� Y^[[^Xjain� ^c� VXXZhh^c\� ]djh^c\� ]Vh� aZY� id�
Ç È!�Vh�gZedgiZY�^c�i]Z�8oZX]�GZejWa^X!�9ZcbVg`!�
;^caVcY!� i]Z� CZi]ZgaVcYh!� HadkV`^V!� HeV^c� VcY� HlZYZc#+%�
Ç<]Ziid^hVi^dcÈ� ^c� i]^h� XdciZmi� gZ[Zgh� id� heVi^Va� hZ\gZ\Vi^dc�
a^c`ZY�id�hdX^Va!�aZ\Va!�dg�ZXdcdb^X�egZhhjgZh#�HjX]�hZ\gZ\Vi^dc�
^h�eVgian�i]Z�gZhjai�d[�i]Z�ZmeZg^ZcXZ�d[�Y^hXg^b^cVi^dc�l^i]^c�
i]Z�aVWdjg�bVg`Zi�Wji�Vahd�^beVXih�di]Zg�VheZXih!�^cXajY^c\�
ZYjXVi^dc�VcY�]ZVai]XVgZ#�

I]Z� GdbVc^Vc� gZedgi� ]^\]a^\]ih� XdcXZgch� l]^X]� VgZ� Vahd�
Veea^XVWaZ� ^c�V�cjbWZg�d[�di]Zg�Xdjcig^Zh#� >i�YZhXg^WZh�]dl�
adXVa�Vji]dg^i^Zh�]VkZ�XgZViZY�hZ\gZ\ViZY�GdbV�hZiiaZbZcih�
�\]Ziidh��l]^X]�VgZ�d[iZc�egZhZciZY�Vh�hj^iVWaZ�VaiZgcVi^kZh#�
>c� egVXi^XZ� ]dlZkZg!� hjX]� hZiiaZbZcih� aVX`� WVh^X� hZgk^XZh�
VcY�]^cYZg�VXXZhh�id�fjVa^in�ZYjXVi^dc�VcY�]ZVai]XVgZ#�I]Zn�
Z[[ZXi^kZan�WZXdbZ�bV_dg�WVgg^Zgh�id�^cXajh^dc#+&

L^i]�gZ\VgY�id�b^\gVcih!�eda^X^Zh�V`^c�id�hZ\gZ\Vi^dc�gjc�
XdjciZg� id� i]Z� ^YZV� i]Vi� [gZfjZci� ^ciZgVXi^dc� WZilZZc�
^bb^\gVcih�VcY�BZbWZg�HiViZ�X^i^oZch�^h�V�[jcYVbZciVa�
bZX]Vc^hb� [dg� ^ciZ\gVi^dc#� >c� egVXi^XZ!� dkZg� i]Z� eZg^dY�
jcYZg�gZk^Zl!�adl"fjVa^in�]djh^c\�VcY�dkZggZegZhZciVi^dc�
d[� ^bb^\gVcih� ^c� YZeg^kZY� jgWVc� cZ^\]Wdjg]ddYh�
Xdci^cjZY�id�]^cYZg�^ciZ\gVi^dc�^c�bdhi�BZbWZg�HiViZh

�^h�Vcdi]Zg�XdcXZgc�l]^X]�^h�ZVgbVg`ZY�^c�
V�cjbWZg�d[�gZedgih�eVgi^XjaVgan�8negjh!�;gVcXZ!�9ZcbVg`!�
<gZZXZ!�=jc\Vgn!� >iVan!� >gZaVcY!� HadkZc^V� VcY� i]Z�Jc^iZY�
@^c\Ydb#+'�I]^h�̂ h�hdbZi^bZh�a^c`ZY�id�aZ\Va�gZfj^gZbZcih�
gZcYZg^c\� eZdeaZ� ]dbZaZhh� dg� id� Zk^Xi^dch� l]^X]� ]VkZ�
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WZXdbZ�bdgZ�[gZfjZci� [daadl^c\�i]Z�ZXdcdb^X�Xg^h^h#� >c�
>iVan!�[dg�^chiVcXZ!�'%%.�hVl�[Vb^a^Zh�d[�^bb^\gVci�dg^\^c�
[dgb^c\�''��d[�Vaa�Zk^XiZY�[Vb^a^Zh!+(�l]^aZ�^c�HeV^c!�i]Z�
ZXdcdb^X�Xg^h^h�]Vh�Y^hegdedgi^dcViZan�V[[ZXiZY�i]Z�VW^a^in�
d[� ^bb^\gVcih� id� eVn� i]Z^g�bdgi\V\Zh#+)� 7di]� h^ijVi^dch�
aZY� id� Zk^Xi^dch� VcY� edhh^WaZ� ]dbZaZhhcZhh#� I]^h!� ^c�
hdbZ� Xdjcig^Zh!� lVh� VXXdbeVc^ZY� Wn� Y^hXg^b^cVi^dc� ^c�
]dbZaZhh�h]ZaiZgh!�V�XdcXZgc�]^\]a^\]iZY!�[dg�^chiVcXZ!�^c�
i]Z�gZedgi�[gdb�9ZcbVg`!�l]ZgZ�haZZe^c\�WV\h!�[ddY�VcY�
Xadi]Zh�VgZ�Y^hig^WjiZY�^c�V�Y^hXg^b^cVidgn�bVccZg#+*

�
>c� !�i]ZgZ�VgZ�Xgdhh�hZXidg^Va�eVgicZgh]^eh�WZilZZc�
i]Z� >bb^\gVci� 8djcX^a� d[� >gZaVcY� VcY� ;dXjh� >gZaVcY�
gZhZVgX]� ^c^i^Vi^kZ#� ;dXjh� >gZaVcY� ^h� V� aZVY^c\� V\ZcXn�
ldg`^c\� ^c� i]Z� VgZV� d[� ]dbZaZhhcZhh#� � I]Zn� eVgicZgZY�
l^i]� i]Z� >bb^\gVci� 8djcX^a� d[� >gZaVcY� id� XdcYjXi�
gZhZVgX]�^c�7aVcX]VgYhidlc!�V�hjWjgW�d[�9jWa^c!�l]ZgZ�V�
gZaVi^kZan�]^\]�egdedgi^dc�d[�i]Z�edejaVi^dc�]Vh�V�b^\gVci�
WVX`\gdjcY#� I]Z� gZedgi!� ÇBV`^c\� V� =dbZ� ^c� >gZaVcYÈ!�
lVh� ejWa^h]ZY� ^c� '%%.#� � HZZ� lll#[dXjh^gZaVcY#^Z� VcY��
lll#^bb^\gVciXdjcX^a#^Z

9^hXg^b^cVi^dc� ^c� VcY� i]gdj\]� ZYjXVi^dc� ]Vh� V� Y^gZXi�
VcY� ^cY^gZXi� adc\� iZgb� ^beVXi� dc� Zi]c^X�b^cdg^i^Zh#� Cdi�
dcan�YdZh� ^i�]^cYZg� i]Z^g�egdheZXih�d[�egd\gZhh^dc!� ^i�Vahd�
Xdcig^WjiZh�idlVgYh�i]Z�XgZVi^dc�d[�Vc�Zck^gdcbZci�]dhi^aZ�
id� ^ciZ\gVi^dc� VcY� ^cXajh^dc#�Jc[dgijcViZan!� ^c� i]Z� eZg^dY�
jcYZg�gZk^Zl!�V�cjbWZg�d[�XdcXZgch�lZgZ�gV^hZY�^cXajY^c\/�
adlZg�fjVa^in�ZYjXVi^dc�[dg�Zi]c^X�b^cdg^i^Zh!�hZ\gZ\Vi^dc!�
gVX^hi�Wjaan^c\!�adlZg�ViiZcYVcXZ�VcY�hX]dda^c\�gViZh!�ZVgan�
Ygdedji�gViZh�VcY�aVc\jV\Z�WVgg^Zgh#�Dc�V�edh^i^kZ�cdiZ!�V�
cjbWZg�d[�gZedgih�cdiZ�h]^[ih�idlVgYh�jelVgY�bdW^a^in�[dg�
b^cdg^in�X]^aYgZc�Vh�lZaa�Vh�^cXgZVhZY�egdiZXi^dc#�

Dc� V\\gZ\ViZ!� i]Z� :J"B>9>H� [djcY� i]Vi� &%�� d[� GdbV!�
-��d[�Cdgi]�6[g^XVch�VcY�+��d[�Ijg`^h]�VcY�HjW"HV]VgVc�
6[g^XVc� gZhedcYZcih� ]VY� [VXZY� Y^hXg^b^cVi^dc� Wn� hX]dda�
eZghdccZa� Vi� aZVhi� dcXZ� dkZg� i]Z� &'�bdci]h� egZXZY^c\�
i]Z� gZhZVgX]#++� Cdgi]� 6[g^XVch� ^c� >iVan� �'&��� VcY� GdbV�
^c� EdaVcY� �'%��� VcY�=jc\Vgn� �&,���lZgZ�bdhi� a^`Zan� id�
gZedgi�hjX]�Y^hXg^b^cVi^dc#+,
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6�̀ Zn�̂ hhjZ�l]^X]�]Vh�WZZc�gZedgiZY�̂ c�V�cjbWZg�d[�Xdjcig^Zh�
^h� i]Z� hZ\gZ\Vi^dc� d[� X]^aYgZc� [gdb� Vc� Zi]c^X� b^cdg^in�
WVX`\gdjcY!�bdhi�cdiVWan�GdbV!�^cid�heZX^[^X�hX]ddah#�I]^h�
lVh� gZedgiZY� ^c�8negjh!�<gZZXZ!�=jc\Vgn!�HadkV`^V!�HeV^c�
VcY�GdbVc^V#+-�BdgZdkZg!�i]Z�gZedgi�[gdb�HeV^c�]^\]a^\]ih�
]dl�heZX^Va�XZcigZh�hZi�je�[dg�[dgZ^\cZgh�^c�XZgiV^c�gZ\^dch�
l^i]�i]Z�^ciZci^dc�d[�[VX^a^iVi^c\�^ciZ\gVi^dc�]VkZ�]VY�i]Z�
jc^ciZcYZY� Z[[ZXi� d[� [dhiZg^c\� hZ\gZ\Vi^dc#+.� I]Z� hVbZ�
gZedgi�]^\]a^\]ih�]dl�i]Z�jcZfjVa�Y^hig^Wji^dc�d[�b^\gVcih�
WZilZZc�ejWa^X� VcY� hZb^"eg^kViZ� hX]ddah� �i]Z�cjbWZg� d[�
[dgZ^\c�eje^ah�ViiZcY^c\�ejWa^X�hX]ddah�^h�)#,�i^bZh�]^\]Zg�
i]Vc�i]Z�[^\jgZ�[dg�hZb^"eg^kViZ��Vahd�g^h`h�XgZVi^c\�[jgi]Zg�

#,%

�
I]Z�gZedgi�[gdb�<gZZXZ�]^\]a^\]ih�]dl�i]ZgZ�^h�V�XdchX^djh�
Zi]c^X�hZ\gZ\Vi^dc�d[�X]^aYgZc#�I]ZgZ�VgZ�hX]ddah�i]Vi�dcan�
GdbV� X]^aYgZc� ViiZcY� l]^aZ� cdc"GdbV� X]^aYgZc� ViiZcY�
Y^[[ZgZci� hX]ddah� WZXVjhZ� i]Z^g� eVgZcih� Yd� cdi� lVci�
i]Zb� ViiZcY^c\� i]Z� hVbZ� hX]dda� Vh� GdbV� X]^aYgZc#� I]^h�
eZgeZijViZh�Wdi]�Y^hXg^b^cVi^dc�VcY�ZmXajh^dc#,&

�
I]^h�^h�Vahd�]^\]a^\]iZY�Vh�V�XdcXZgc�^c�HadkV`^V#�I]Z�hVbZ�
gZedgi�djia^cZh�]dl�V�hijYn�ejWa^h]ZY�Wn�i]Z�^ciZgcVi^dcVa�
dg\Vc^hVi^dc� ÇGdbV� :YjXVi^dc� ;jcYÈ� hiViZY� i]Vi!� ^c� i]Z�
hX]dda�nZVg�'%%-$'%%.0�GdbV�gZegZhZciZY�Veegdm^bViZan�
+%��d[�Vaa�X]^aYgZc� ^c� i]Z�hnhiZb�d[�heZX^Va�ZYjXVi^dc� ^c�
HadkV`^V#,'��6XXdgY^c\�id�6bcZhin�>ciZgcVi^dcVa!�Å^c�gZ\^dch�
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VgZV� d[� ]ZVai]XVgZ#� GdbV�lZgZ� i]Z� dcan� ZmXZei^dc!� Vh� &,��
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cVi^dcVa�gZedgih�YZhXg^WZ�i]Z�aZ\Va�[gVbZldg`�VcY�gZbZY^Zh�
Vh�^chj[[^X^Zci�VcY�^cZ[[ZXi^kZ#

Bdhi�cVi^dcVa�gZedgih�]^\]a^\]i�gZajXiVcXZ�Wn�Vji]dg^i^Zh�id�
VYYgZhh�i]Z�^hhjZ�hZg^djhan�VcY�gZedgi�a^iiaZ�Z[[dgi�id�XdbWVi�
]ViZ�Xg^bZ#�I]^h� ^h�bVc^[ZhiZY� ^c� i]Z� gZajXiVcXZ�dg� gZ[jhVa�
Wn�eda^XZ�hZgk^XZh�id�iV`Z�XVhZh�d[�gVX^hi�k^daZcXZ�hZg^djhan�
dg�id�^YZci^[n�gVX^hi�bdi^kVi^dch�[dg�Xg^bZh#�I]^h�XdcXZgc�^h�
gV^hZY�^c�gZedgih�[gdb�7Za\^jb!�i]Z�8oZX]�GZejWa^X!�:hidc^V!�
;^caVcY!�AVik^V�VcY�A^i]jVc^V#&,)

;dgZ^\cZgh� hjW_ZXiZY� id� gVX^hi� k^daZcXZ� [VXZ� hZkZgVa�
Y^[[^Xjai^Zh#�>c�kVg^djh�Xdjcig^Zh!�i]Zn�[^cY�^i�Y^[[^Xjai�id�adY\Z�
d[[^X^Va� XdbeaV^cih� VcY� VgZ�cdi� ^c[dgbZY�d[� i]Z^g� g^\]ih� dg�
\^kZc�i]Z�gZfj^gZY�YdXjbZcih#�BZVcl]^aZ!�i]Z�eda^XZ�gZ[jhZ�
id� YgVl� VYZfjViZ� ViiZci^dc� id� i]Z^g� gZedgih� �l]Zc� [^aZY��
VcY� VgZ� gZajXiVci� id� ^ckZhi^\ViZ� hjX]� d[[ZcXZh� Vh� gVX^Vaan�
bdi^kViZY#� Dc� V� edh^i^kZ� cdiZ!� i]Z� gZedgi� [gdb� A^i]jVc^V�
]^\]a^\]ih� ]dl� egdhZXji^dc� ^h� egdVXi^kZ� ^c� egdhZXji^c\�
gVX^Vaan�bdi^kViZY�Xg^bZh#&,*
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lVh� id�VXi^kZan�ZmegZhh� i]Z�Y^hXdciZci�d[� i]Z�X^k^a� hdX^Zin�
l^i]�cZd"CVo^�VXi^k^i^Zh�Wn�dg\Vc^o^c\�ZkZcih�V\V^chi�cZd"
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�hZZ�̂ c�i]^h�gZ\VgY�HZXi^dc�K#K�dc�Eda^X^c\�!�

#�=^\]�aZkZah�d[�gZedgiZY�
VcY� gZXdgYZY� gVX^hi� Xg^bZ� VgZ� dcZ� ^cY^XVidg� d[� \ddY� aVl�
Zc[dgXZbZci� VcY� b^cdg^in� Xdbbjc^in� gZaVi^dch#� I]Z� :J"
B>9>H� gZedgi�]dlZkZg� [djcY� i]Vi� Çi]Z�bV_dg^in�d[� VhhVjaih�
dg� i]gZVih� lZgZ� cdi� gZedgiZY� id� i]Z� eda^XZ!� VcY� i]Z� cdc"
gZedgi^c\�d[�hZg^djh�]VgVhhbZci�lVh�ZkZc�]^\]ZgÈ#&,+
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hiddY�Vi�aZhh�i]Vc�]Va[!�Vi�)(���Wn�Zm"Nj\dhaVkh�!�l]^aZ�i]Z�
gViZ�d[�gZedgi^c\�Wn�GdbV!�8::�VcY�Gjhh^Vch�hiddY�Vh�adl�Vh�
(&�#&,,�I]Z�aZkZah�d[�gZedgi^c\�lZgZ�ZkZc�adlZg�̂ c�i]Z�XVhZ�d[�
hZg^djh�]VgVhhbZci�l^i]�i]Z�]^\]Zhi�gViZ�hiVcY^c\�bZgZan�Vi�
'*�#&,-�BdgZdkZg!�aVX`�d[�Xdc[^YZcXZ�^c�i]Z�eda^XZ�lVh�bdhi�
l^YZan�fjdiZY�Vh�i]Z�gZVhdc�[dg�cdi�gZedgi^c\!�l^i]�,*��d[�
GdbV!�**��d[�Zm"Nj\dhaVkh�VcY�*'��d[�Ijg`^h]�gZhedcYZcih�
hiVi^c\�i]^h�Vh�i]Z^g�VchlZg#&,.
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>c� �6�heZX^Va�e]dcZ�a^cZ�[dg�[dgZ^\c�hijYZcih�gZh^Y^c\�
^c�LVghVl#�I]Z�8daaZ\^jb�8^k^iVh!�Vc�jc^kZgh^in�^c�LVghVl!�
^c�XddeZgVi^dc�l^i]�6[gn`V�>cVXoZ_��V�C<D�WVhZY�^c�LVghVl��
hiVgiZY�id�gjc�V�heZX^Va�e]dcZ�a^cZ�[dg�6[g^XVc�hijYZcih�a^k^c\�
^c�LVghVl#�>c�V�XVhZ�d[�ZbZg\ZcXn�V�eZghdc�XdjaY�XVaa�VcY�
Vh`� [dg� Vhh^hiVcXZ#� I]Z� e]dcZ� a^cZ� ^h� deZgViZY� Wn� eZghdch�
[gdb� 6[g^XV!� l]d� heZV`� :c\a^h]!� ;gZcX]!� Edgij\jZhZ� VcY�
Eda^h]�VcY�`cdl�i]Z�X^in�VcY�i]Z�Eda^h]�gZVa^in�EgoZhigoZ฀�
B^VhiV��8^in�HeVXZ�#

Di]Zg�gZVhdch�[dg�cdi�gZedgi^c\�^cXajYZY�[ZVg�d[�gZiVa^Vi^dc!�
aVc\jV\Z� WVgg^Zgh!� ]Vk^c\� VYYgZhhZY� i]Z� ^hhjZ� i]ZbhZakZh�
VcY�gZh^YZcXZ�eZgb^i�egdWaZbh#�I]Z�l^YZhegZVY�WZa^Z[�i]Vi�
cdi]^c\�l^aa�]VeeZc�^[�dcZ�gZedgih�XVhZh�d[�gVX^hi�k^daZcXZ�
id� i]Z� eda^XZ� ^h� Vahd� ]^\]a^\]iZY� Wn� V� cjbWZg� d[� cVi^dcVa�
gZedgih�^cXajY^c\�AVik^V�VcY�BVaiV#&-%

BdgZdkZg!�i]Z�gZedgih�[gdb�7ja\Vg^V!�9ZcbVg`!�:hidc^V�VcY�
;^caVcY�]^\]a^\]i�]dl�gVX^hi�Xg^bZh�VgZ�cdi�igZViZY�Vh�hZg^djh�
Xg^bZh#&-&�GZedgi^c\�^h�[jgi]Zg�]^cYZgZY�Wn�V�WZa^Z[�i]Vi�dcZÈh�
^bb^\gVi^dc�hiVijh�l^aa�WZ�egZ_jY^XZY�Wn�gZedgi^c\!�ZheZX^Vaan�
^c�Xdjcig^Zh�l]ZgZ�^bb^\gVi^dc�Xdcigda� ^h�ZcigjhiZY�id�i]Z�
eda^XZ�[dgXZ#�

9ViV� XdaaZXi^dc� gZbV^ch� V� `Zn� XdcXZgc� ^c� i]^h� VgZV#�
�bV`Z�^i�Y^[[^Xjai�id�egdk^YZ�

Vc� Zhi^bViZ� d[� i]Z� egZkVaZcXZ� d[� hjX]� Xg^bZ!� l]^aZ� Vahd�
a^b^i^c\�i]Z�edhh^W^a^in�d[�VhhZhh^c\�i]Z�^beVXi�d[�aZ\^haVi^dc�
^c�i]Z�VgZV�d[�gVX^hi�Xg^bZh�VcY�i]Z�Z[[ZXi^kZ�^YZci^[^XVi^dc�
d[� `Zn� egdWaZbVi^X� VgZVh� VcY� Veegdeg^ViZ� gZhedchZh#� I]Z�
CVi^dcVa�GZedgih� ]^\]a^\]i� V� Y^[[Zg^c\� XVeVX^in� d[� cVi^dcVa�
hnhiZbh�[dg�i]Z�Xdbe^aVi^dc�d[�YViV�^c�i]^h�gZ\VgY!�Vai]dj\]�
bdhi� YZhXg^WZ� i]Z� hnhiZbh� Vh� ^cZ[[^X^Zci� VcY� ^cZ[[ZXijVa#�
I]^h� aVX`�d[�VYZfjViZ�YViV� ^h� gZedgiZY� ^c�7Za\^jb!�;gVcXZ!�
>gZaVcY!� >iVan!� A^i]jVc^V!� AjmZbWdjg\!� GdbVc^V� VcY� HeV^c!�
Vbdc\�di]Zgh#&-'

>c� � V� *%"bZbWZg� ^ckZhi^\Vi^dc� iZVb� lVh� hZi� je�
Wn� i]Z�eda^XZ� id� [dXjh�dc�VhhVjaih� V\V^chi�GdbV�V[iZg� i]Z�
\gdl^c\�cjbWZg�d[�XVhZh�d[�k^daZci�VhhVjaih�V\V^chi�i]Zb�^c�
i]Z�gZedgi^c\�eZg^dY#

Dc� V� edh^i^kZ� cdiZ!� i]Z� gZedgih� [gdb� ;^caVcY� VcY� i]Z�
CZi]ZgaVcYh�]^\]a^\]i�]dl�hjX]�YViV� ^h�WZ^c\�XdaaZXiZY#&-(��
>c� hdbZ� Xdjcig^Zh!� a^`Z� 8negjh!� YViV� dc� hjX]� ^cX^YZcih� ^h�
Xdbe^aZY� Wn� C<Dh#� =dlZkZg!� i]^h� gZbV^ch� ^cXdbeaZiZ#&-)�
I]Z�J@�gZedgi!� [dg� ^chiVcXZ!�YZhXg^WZh�]dl�i]Z�>chi^ijiZ�d[�
GVXZ�GZaVi^dch��>GG��XdaaViZh�^c[dgbVi^dc�dc�gVX^Va�k^daZcXZ�
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Wn�bdc^idg^c\�dkZg�(%%�bZY^V�hdjgXZh�VXgdhh�i]Z�J@�dc�V�
YV^an�WVh^h#� >c�V� gZXZci� gZedgi!� i]Z� >GG�]Vh�ejWa^h]ZY�YViV�
gZaVi^c\� id�++%�XVhZh�d[� gVX^Va�k^daZcXZ�i]Vi� idd`�eaVXZ� ^c�
'%%.#&-*�>i�YdZh�cdi�XaV^b�id�\^kZ�V�XdbegZ]Zch^kZ�VXXdjci�
d[�gVX^hi�k^daZcXZ!�h^cXZ�i]ZhZ�VgZ�dcan�i]Z�XVhZh�XdkZgZY�^c�
i]Z�cZlh!�Vh�bdc^idgZY�Wn�i]Z�>GG#

>c� !� i]Z� 8^k^X� VhhdX^Vi^dc� EZdeaZ� V\V^chi� GVX^hb�
egdk^YZh�k^Xi^bh�d[�]ViZ�Xg^bZ�l^i]�[gZZ�aZ\Va�V^Y�VcY�XdcYjXih�
ZYjXVi^dcVa� VXi^k^i^Zh� ^c� hZXdcYVgn� hX]ddah� [dXjhZY� dc�
jcbVh`^c\�ZmigZb^hi�^YZdad\^Zh!�i]Z^g�hnbWdah�VcY�g]Zidg^X�
Vh�lZaa� Vh� gjcc^c\� ejWa^X� XVbeV^\ch#� >c� XddeZgVi^dc�l^i]�
i]Z�;ddiWVaa�V\V^chi�GVX^hb�^c�:jgdeZ�CZildg`��;6G:�!�i]Zn�
bdc^idg�gVX^Vaan�bdi^kViZY�Xg^bZh�^c�hiVY^jbh#

6XXZhh� id� \ddYh� VcY� hZgk^XZh� gZbV^cZY� Vc� VgZV� l]ZgZ!�
YZhe^iZ� aZ\Va� egd]^W^i^dch!� Y^hXg^b^cVi^dc� lVh� gVbeVci#�
>c� kVg^djh� VheZXih!� VcY� jcYZg� Y^[[ZgZci� \j^hZh!� Zi]c^X�
b^cdg^i^Zh�lZgZ�egZkZciZY�[gdb�VXXZhh^c\�hjX]�\ddYh�VcY�
hZgk^XZh#� 9^hXg^b^cVi^dc� ^c� i]^h� [^ZaY� ^cXajYZY� VXXZhh� id�
h]deh!�ejWa^X�igVchedgi!�[^cVcX^Va�hZgk^XZh�Vh�lZaa�Vh�eaVXZh�
d[�ZciZgiV^cbZci#�

� ^h� Vc� VgZV� d[� XdcXZgc� ^c� V� cjbWZg� d[�
Xdjcig^Zh#� I]Z�HeVc^h]� gZedgi�]^\]a^\]ih�]dl�V�eVgi^XjaVg�
hidgZ� ^c� BVaadgXV� edhiZY� V� lVgc^c\� hVn^c\� Çcd� ZcigVcXZ�
[dg� Yd\h� VcY� GdbVc^VchÈ#&-+� � 6cdi]Zg� ^cY^k^YjVa� lVh� idaY�
id�gZijgc�id�]Zg�Xdjcign�l]Zc�hZZ`^c\�id�jhZ�i]Z�hZgk^XZh�
d[� V� hdX^Va� XdchjaiVci#&-,� � 6ahd�l^i]^c� h]deh� di]Zg� ^hhjZh�
]VkZ� WZZc� gV^hZY� ^cXajY^c\� igV^a^c\� ^c� h]deh� �;^caVcY�&--!�
YdjWaZ� eg^X^c\� VcY� V� gZ[jhVa� id� hZaa� egdYjXih� �i]Z� 8oZX]�
GZejWa^X�&-.#� >c� i]^h� gZ\VgY!� i]Z� :J� B>9>H� [djcY� i]Vi�
GdbV� �dcXZ� V\V^c�� lZgZ�bdhi� a^`Zan� id� WZ� Y^hXg^b^cViZY�
V\V^chi��'%���[daadlZY�Wn�Cdgi]�VcY�HjW�HV]VgVc�6[g^XVch�
�&&��� [daadlZY� Wn� eZghdch� d[� Ijg`^h]� dg^\^c� �)��#� HjX]�
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6cdi]Zg� `Zn� VgZV� d[� XdcXZgc� ^ckdakZY�
#�I]^h�lVh�cdiZY!�Vbdc\�di]Zgh!�^c�gZedgih�[gdb�

9ZcbVg`!� >iVan!� BVaiV� VcY� HeV^c#&.&� I]^h� idd`� eaVXZ� dc�
kVg^djh�bZVch�d[� igVchedgi!� ^cXajY^c\�V^ga^cZh#� I]Z� gZedgi�
[gdb�HeV^c� gZXdjcih� ]dl�GnVcV^g� gZ[jhZY� WdVgY^c\� id� Vc�
>kdg^Vc�CVi^dcVa�l^i]� Vc� :J�GZh^YZcXZ� XVgY� dc� i]Z� WVh^h�
i]Vi� ]Z� lVh� cdi� :jgdeZVc#&.'� GdbV� lZgZ� gZ[jhZY� VXXZhh�
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YZgd\Vidgn� iZgbh� hjX]� Vh� ÅXaVcYZhi^cZhÆ!� ÅeVgVh^iZhÆ!� VcY�
ÅhXgdjc\ZghÆ�lZgZ�Vahd�dXXVh^dcVaan�ZbeadnZY#�I]Z�HeVc^h]�
gZedgi� ]^\]a^\]ih� ]dl� i]Z� bVhh� bZY^V� [gZfjZcian� YZe^Xih�
b^\gVcih� [gdb� V� ejgZan� :jgdXZcig^X� eZgheZXi^kZ!� jh^c\�
iZgb^cdad\n�h^b^aVg�id�i]Vi�gZedgiZY�^c�BVaiV#''&

I]Z� ild� gZedgih� ^c� [VXi� ]^\]a^\]i� ]dl� cVi^dcVa� dg� Zi]c^X�
dg^\^c� ^h� bZci^dcZY� l]Zc� gZedgi^c\� Xg^bZh� [dg� l]^X]� i]Z�
d[[ZcYZg� ^h�d[�b^\gVci�dg^\^c#�BdgZdkZg!�egZ_jY^XZh�idlVgYh�
Bjha^bh�VgZ�d[iZc�gZ^c[dgXZY�i]gdj\]�cZlh�l]^X]�a^c`�>haVb�
id� ^chZXjg^in!� [jcYVbZciVa^hb� VcY� iZggdg^hb#� >c� GdbVc^V!�
bZY^V�gZedgi^c\�d[�GdbV�iZcYZY�id�WZ�a^c`ZY�id�Xg^b^cVa^in�
VcY� k^daZcXZ!� l]^aZ� hdX^Va� ^hhjZh� hjX]� Vh� edkZgin!� a^b^iZY�
VXXZhh�id�ZYjXVi^dc�VcY�di]Zg�hdX^Va�hZgk^XZh!�Y^hXg^b^cVi^dc!�
VcY�VWjhZ�Wn�Vji]dg^i^Zh�gZbV^cZY�h^YZa^cZY#'''

DkZg�ild�i]^gYh�d[�IK�cZlh�VcY�]Va[�d[�eg^ciZY�cZlh�^iZbh�
edgigVnZY� GdbV� ^c� V� cZ\Vi^kZ� VcY� hiZgZdine^XVa� lVn#� I]Z�
gZhZVgX]� Vahd� cdiZY� ]dl� IK� cZlh� d[iZc� Y^hVhhdX^ViZh�
GdbVc^Vc� X^i^oZch� [gdb� GdbV� l^i]� GdbVc^Vc� cVi^dcVa^in!�
[dhiZg^c\�gVX^hb�VcY�mZcde]dW^V#

6� \ddY� egVXi^XZ� ^c� i]Z� [^ZaY� d[� Y^kZgh^in� ^c� i]Z� bZY^V� ^h�
i]Z� XgZVi^dc� ^c� '%&%� d[� 6CH>!� i]Z� cVi^dcVa� VhhdX^Vi^dc� d[�
^ciZgXjaijgVa�bZY^V�^c� #�6X`cdlaZY\ZY�Wn�i]Z�CVi^dcVa�

'&-�6cYg^j`V^i^h!�<ZY^b^cVh�VcY�@a^j`Vh!�CZg^_jh!�:C6G�H]VYdl�GZedgi�
'%%.$'%&%/�A^i]jVc^V!��c#Y/�c#Y#0�'%&%�!�e#�''#�

'&.�9^�EVhfjVaZ!�AVjgV!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�>iVan!��c#Y/�c#Y#!�
'%&%�!�e#')#

''%�KVhhVaad!�?ZVcc^cZ�VcY�<VjX^!�?ZVc"E^ZggZ!�:C6G�H]VYdl�GZedgi�
'%%.$'%&%/�BVaiV!��c#Y/�c#Y#!�'%&%�!�e#�(&#�

''&�7ZcZY^�AV]jZgiV!�HVgV!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�HeV^c!��c#Y/�c#Y#!�
'%&%�!�e#�&."'%#��

'''�C^XdaVZ!�KVaZg^j��ZY#�!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�GdbVc^V!��c#Y/�
c#Y#!�'%&%�!�e#�(%#�

EgZhh� ;ZYZgVi^dc!� i]Z� VhhdX^Vi^dc� lVh� Wdgc� V[iZg� V� adc\�
egdXZhh� ^ckdak^c\� i]Z� bjai^XjaijgVa� _djgcVa^hih!� ZmeZgih!�
igVYZ�jc^dch�VcY�i]Z�cVi^dcVa�dgYZg�d[�_djgcVa^hih#�I]Z�C<D�
8dheZ�lll#XdheZ"[^#^i�!�VXi^kZan�ldg`^c\�[dg�i]Z�egdbdi^dc�
d[�XjaijgVa�Y^kZgh^in�^c�i]Z�bZY^V�[dg�dkZg�&%�nZVgh!��]Vh�]VY�
V� XgjX^Va� gdaZ� ^c� [VX^a^iVi^c\� VcY� hjeedgi^c\� i]Z� egdXZhh!�
Vaadl^c\�bjai^XjaijgVa�_djgcVa^hih�id�WZ�i]Z��egdiV\dc^hih#�>ih�
bV^c� dW_ZXi^kZh� VgZ� id� egdbdiZ�bjai^XjaijgVa^hb� Vh� V� `Zn�
ZaZbZci�d[�_djgcVa^hb�^c�>iVan0�egdbdiZ�eda^X^Zh�dc�Y^kZgh^in�
^c� i]Z�bZY^V0� VcY� id� [VX^a^iViZ� VXXZhh� id� i]Z� egd[Zhh^dcVa�
dgYZg�[dg�cdc">iVa^Vc�_djgcVa^hih�YZ[ZcY^c\�i]Z^g�g^\]ih#

Dc� V� edh^i^kZ� cdiZ!� i]Z� gZedgi� [gdb� <gZZXZ� cdiZh� ]dl�
^c� gZXZci� nZVgh!� i]Z� bZY^V� ]VkZ� WZ\jc� id� gZXd\c^hZ� i]Z�
XjaijgVa�jc^fjZcZhh�d[�i]Z�GdbV�VcY�VgZ�i]ZgZ[dgZ�VeeZVa^c\�
id� i]Z�HiViZ�Vji]dg^i^Zh� id� ^begdkZ�i]Z� a^k^c\�VcY�ldg`^c\�
XdcY^i^dch� d[� i]Z� Xdbbjc^in#''(� I]^h!� ]dlZkZg!� ]Vh� cdi�
bZVci� i]Vi� i]Z�bZY^V� hideeZY� gjcc^c\� i]Z�bV^c�cZ\Vi^kZ�
hiZgZdineZh�VhhdX^ViZY�l^i]�GdbV#

GZedgih� [gdb� HlZYZc!� =jc\Vgn� VcY� <gZZXZ� gZedgi� ]dl�
bV^chigZVb� bZY^V� lVh� jhZY� Wn� ZmedcZcih� d[� [Vg� g^\]i�
eVgi^Zh#'')� L]^aZ� hdbZ� iV^adgZY� i]Z^g� bZhhV\Zh� ^c� dgYZg�
cdi� id� ZmedhZ� i]ZbhZakZh� id� VXXjhVi^dch�d[� ^cX^iZbZci� id�
gVX^Va�]VigZY!�di]Zgh�idd`�VYkVciV\Z�d[�i]Z�bZY^VÈh�cZZY�[dg�
k^ZlZgh]^e!�jh^c\�i]Z^g�^beVXi�dc�k^ZlZg�gVi^c\h�hd�Vh�id�\Zi�
[jgi]Zg�V^gi^bZ�^c�i]Z�bZY^V#�

>i� ^h� ^ciZgZhi^c\� id� cdiZ� i]Vi!� ^c� i]Z� :jgdWVgdbZiZg� dc�
9^hXg^b^cVi^dc!� l]^X]� Vh`ZY� [dg� gZhedcYZcihÈ� k^Zlh� dc�
l]Zi]Zg� Y^kZgh^in� lVh� hj[[^X^Zcian� gZ[aZXiZY� ^c� i]Z� bZY^V�
^c� iZgbh�d[�Zi]c^X�dg^\^c!�**��VchlZgZY� ^c� i]Z�V[[^gbVi^kZ�
�&'��ÇnZh�YZ[^c^iZanÈ�VcY�)(��ÇnZh�id�Vc�ZmiZciÈ��l]^aZ�(+��
gZhedcYZY�̂ c�i]Z�cZ\Vi^kZ��(%��Çcd!�cdi�gZVaanÈ�VcY�+��hVn^c\�
ÇYZ[^c^iZan� cdiÈ�#''*� H^b^aVg� [^cY^c\h� lZgZ� bVYZ� gZ\VgY^c\�
gZa^\^dc�dg�WZa^Z[�l^i]�*'�� gZean^c\� ^c� i]Z�V[[^gbVi^kZ�VcY�
(*��^c�i]Z�cZ\Vi^kZ#''+�

BVcn�CVi^dcVa�H]VYdl�GZedgi�ed^ci�dji�i]Vi�i]Z�de^c^dch�d[�
Zi]c^X�b^cdg^i^Zh�VgZ� gVgZan�hdj\]i�l]Zc�Y^hXjhh^c\� ^hhjZh�
Y^gZXian�V[[ZXi^c\�i]Zb�dg�di]Zg�^hhjZh�l]^X]�]VkZ�V�Y^gZXi�
^beVXi�dc�i]Z^g�a^kZh#
�

''(�BVgYV`^!�6cYg^VcV!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�<gZZXZ!��c#Y/�c#Y#!�
'%&%�!�e#�''#�

'')�HZZ�HZXi^dc�K#�^^^#�d[�i]Z�CVi^dcVa�GZedgih�hjWb^iiZY�Wn�HlZYZc!�=jc\Vgn�
VcY�<gZZXZ#

''*�HeZX^Va�:jgdWVgdbZiZg�(&,/�9^hXg^b^cVi^dc�^c�i]Z�:J�^c�'%%.!�]iie/$$
ZX#ZjgdeV#Zj$ejWa^XTde^c^dc$VgX]^kZh$ZWh$ZWhT(&,TZc#eY[!�9ViZ�6X"
XZhhZY/�+�?VcjVgn�'%&&!�e#�&*#

''+�HeZX^Va�:jgdWVgdbZiZg�(&,/�9^hXg^b^cVi^dc�^c�i]Z�:J�^c�'%%.!�]iie/$$
ZX#ZjgdeV#Zj$ejWa^XTde^c^dc$VgX]^kZh$ZWh$ZWhT(&,TZc#eY[!�9ViZ�6X"
XZhhZY/�+�?VcjVgn�'%&&!�e#�&-#�



I]Z� eZg^dY� jcYZg� gZk^Zl� bVg`ZY� ^bedgiVci� eda^i^XVa!� aZ\Va�
VcY�eda^Xn�YZkZadebZcih� ^c� i]Z� [^ZaY�d[�Vci^"Y^hXg^b^cVi^dc!�
b^\gVi^dc�VcY�]jbVc�g^\]ih�̂ hhjZh�VXgdhh�i]Z�:jgdeZVc�Jc^dc#�
'%%.�lVh�bVg`ZY�Wdi]�Wn�i]Z�:jgdeZVc�EVga^VbZci�ZaZXi^dch!�
l]^X]� hVl� V� h]^[i� idlVgYh� g^\]i^hi� eda^i^Xh!� Wji� Vahd� i]Z�
Xdb^c\� ^cid� [dgXZ�d[� i]Z�A^hWdc�IgZVin'',�l^i]� ^ih� ^bedgiVci�
^bea^XVi^dch� [dg�Vci^"gVX^hb�VXgdhh�i]Z�:jgdeZVc�Jc^dc#�I]Z�
nZVg� Vahd� hVl� i]Z� VYdei^dc� d[� i]Z� HidX`]dab� Egd\gVbbZ�
dc�?jhi^XZ�VcY�=dbZ�6[[V^gh�VcY�i]Z�Xdci^cjZY�ldg`�dc�i]Z�
EgdedhVa�[dg�V�8djcX^a�9^gZXi^kZ�id�^beaZbZci�i]Z�eg^cX^eaZ�d[�
ZfjVa�igZVibZci�WZilZZc�eZghdch�^ggZheZXi^kZ�d[�gZa^\^dc�dg�
WZa^Z[!�Y^hVW^a^in!�V\Z�dg�hZmjVa�dg^ZciVi^dc!�]ZgZ^c�gZ[ZggZY�id�
Vh�i]Z�Ç=dg^odciVa��9^gZXi^kZÈ#�

6�`Zn�YZkZadebZci�dkZg�i]Z�XdjghZ�d[�'%%.�lVh�i]Z�Xdb^c\�
^cid�[dgXZ�d[�i]Z�A^hWdc�IgZVin�dc�&�9ZXZbWZg�'%%.#�H^\cZY�
^c�9ZXZbWZg�'%%,!�^i�gZeaVXZY�i]Z�[V^aZY�8dchi^iji^dcVa�IgZVin�
VcY�VbZcYZY�i]Z�XjggZci�IgZVin�dc�i]Z�:jgdeZVc�Jc^dc��I:J��
VcY�i]Z�IgZVin�ZhiVWa^h]^c\�i]Z�:jgdeZVc�8dbbjc^in� �I:8�#��
>c�Yd^c\� hd!� ^i� aZ[i� Vc� ^bedgiVci� ^beVXi�dc�Vci^"gVX^hb�VcY�
b^\gVi^dc�eda^Xn�̂ c�i]Z�:jgdeZVc�Jc^dc�Vh�l^aa�WZ�Y^hXjhhZY�̂ c�
i]Z�heZX^[^X�hZXi^dch�d[�i]Z�gZedgi#�7Zh^YZh�i]Z�hZXidg"heZX^[^X�
YZkZadebZcih!�i]Z�A^hWdc�IgZVin�Vahd�V[[ZXih�i]Z�ediZci^Va�gdaZ�
d[�X^k^a�hdX^Zin�dg\Vc^oVi^dch�dc�:J�YZkZadebZcih�gZ\VgY^c\�
i]Z� Vci^"gVX^hi� bdkZbZci!� Wn� [dg� ^chiVcXZ!� ^cXgZVh^c\� i]Z�
gdaZ�d[�i]Z�U:jgdeZVc�EVga^VbZciÈ��bdhi�cdiVWan�i]gdj\]�i]Z�
ZmiZch^dc�d[�ÇXd"YZX^h^dcÈ�Vh�i]Z�bV^c�aZ\^haVi^kZ�egdXZYjgZ��
VcY�XgZVi^c\�i]Z�8^i^oZchÈ�^c^i^Vi^kZ#�
�
6�`Zn�YZkZadebZci� ^h� i]Vi� i]Z�IgZVin�bV`Zh� i]Z�8]VgiZg�d[�
;jcYVbZciVa� G^\]ih� aZ\Vaan� W^cY^c\#� I]Z� 8]VgiZg� YdZh� cdi�
XgZViZ�cZl�g^\]ih!�cdg�YdZh�^i�ZmiZcY�i]Z�XdbeZiZcXZ�d[�i]Z�
:jgdeZVc�Jc^dc#�>i�YdZh�]dlZkZg!�[dg�i]Z�[^ghi�i^bZ!�hZi�dji!�^c�
dcZ�YdXjbZci!�Vaa�i]Z�Zm^hi^c\�g^\]ih�l]^X]�eZghdch�gZh^Y^c\�
^c�i]Z�:J�XVc�WZcZ[^i�[gdb#�I]Z�A^hWdc�IgZVin�\^kZh�i]Z�g^\]ih�
a^hiZY�^c�i]Z�8]VgiZg�i]Z�hVbZ�aZ\Va�kVajZ�Vh�i]Z�:J�igZVi^Zh!�
Vaadl^c\�i]Zb�id�WZ�gZXd\c^hZY�VcY�^ciZgegZiZY�^c�cZl�lVnh�
l]^X]�XdjaY�Wg^c\�edh^i^kZ�WZcZ[^ih�id�^cY^k^YjVah#�

'%%.� lVh� Vahd� bVg`ZY� Wn� ZaZXi^dch� [dg� i]Z� :jgdeZVc�
EVga^VbZci#�I]Z�ZaZXi^dch�lZgZ�bVg`ZY�Wn�egd\gZhh�bVYZ�Wn�
i]Z�[Vg"g^\]i�^c�bVcn�:J�bZbWZg�hiViZh�Yjg^c\�i]Z�:jgdeZVc�
ZaZXi^dch#�;Vg"g^\]i�eVgi^Zh�\V^cZY�hZVih�^c�6jhig^V!�9ZcbVg`!�
;^caVcY!� <gZZXZ!� =jc\Vgn!� >iVan!� i]Z� CZi]ZgaVcYh!� GdbVc^V�
VcY�i]Z�J@#�9ZXa^cZh�lZgZ�cdiZY� [dg�hjX]�eVgi^Zh� ^c�hdbZ�
BZbWZg� HiViZh!� ^cXajY^c\� 7Za\^jb!� ;gVcXZ� VcY� EdaVcY#�
I]^h�YZkZadebZci�Vahd�aZY�id�i]Z�XgZVi^dc�d[�i]Z�:jgdeZ�d[�
;gZZYdb� VcY�9ZbdXgVXn� �:;9�� \gdje!� hiZbb^c\� [gdb� i]Z�
>cYZeZcYZcXZ$9ZbdXgVXn� \gdje� [djcYZY� V[iZg� i]Z� '%%)�
:jgdeZVc� ZaZXi^dch#� I]Z� \gdje� Xdch^hih� d[� (%� B:Eh� [gdb�
-� cVi^dcVa� eda^i^XVa� eVgi^Zh!� bdhi� egdb^cZcian� i]Z� Jc^iZY�
@^c\Ydb� >cYZeZcYZcXZ� EVgin� �J@>E�!� l^i]� &(� B:Eh!� VcY�

'',�IgZVin�d[�A^hWdc�VbZcY^c\�i]Z�IgZVin�dc�:jgdeZVc�Jc^dc�VcY�i]Z�IgZVin�
ZhiVWa^h]^c\�i]Z�:jgdeZVc�8dbbjc^in!�]iie/$$Zjg"aZm#ZjgdeV#Zj$?D=iba#
Yd4jg^2D?/8/'%%,/(%+/HDB/:C/=IBA!�YViZ�VXXZhhZY/�+�?VcjVgn�'%&&#�

AZ\V�CdgY��I]Z�Cdgi]Zgc�AZV\jZ��[gdb�>iVan!�l^i]�.�B:Eh#�I]Z�
\gdje�]Vh�('�d[�i]Z�,(+�hZVih�^c�i]Z�:jgdeZVc�EVga^VbZci�
�_jhi�dkZg�)��#�I]^h�^c^i^Vi^kZ�^h�^c�Y^gZXi�XdcigVkZci^dc�d[�i]Z�
e]^adhde]n�d[�i]Z�8]VgiZg�d[�:jgdeZVc�EVgi^Zh�[dg�V�Cdc"GVX^hi�
HdX^Zin#�I]Z�8]VgiZg!�l]^X]�lVh�h^\cZY�Wn�i]Z�bV_dg^in�d[�:J�
eda^i^XVa�\gdjeh�̂ c�'%%&!�Zmea^X^ian�hiViZh�i]Vi�i]Z�h^\cVidg^Zh�
Xdbb^i�id�ÇgZ[jhZ�id�ZcYdghZ�^c�Vcn�lVn�k^Zlh�VcY�edh^i^dch�
l]^X]�hi^g�je�dg�^ck^iZ�]dhi^a^in�dg�Y^k^h^dc�WZilZZc�eZdeaZ�d[�
Y^[[ZgZci�Zi]c^X�dg�cVi^dcVa�dg^\^ch�dg�gZa^\^djh�WZa^Z[hÈ''-�VcY�
id�ÇgZ[gV^c�[gdb�Vcn�[dgb�d[�eda^i^XVa�Vaa^VcXZ�dg�XddeZgVi^dc�
Vi�Vaa�aZkZah�l^i]�Vcn�eda^i^XVa�eVgin�l]^X]�̂ cX^iZh�dg�ViiZbeih�
id�hi^g�je�gVX^Va�dg�Zi]c^X�egZ_jY^XZh�VcY�gVX^Va�]VigZY#È''.

'%%.� lVh� Vahd� bVg`ZY� Wn� i]Z� 9jgWVc� GZk^Zl� 8dc[ZgZcXZ�
]ZaY� ^c�<ZcZkV� ^c�6eg^a� '%%.#� I]Z�V^b�d[� i]Z�bZZi^c\�lVh�
id� ZkVajViZ� i]Z� egd\gZhh� bVYZ� idlVgYh� i]Z� iVg\Zih� hZi� Wn�
i]Z�LdgaY�8dc[ZgZcXZ�6\V^chi�GVX^hb!�GVX^Va�9^hXg^b^cVi^dc!�
MZcde]dW^V�VcY�GZaViZY�^cidaZgVcXZ!�]ZaY�^c�9jgWVc�^c�'%%&#�
>i� ^h� ^ciZgZhi^c\� id�cdiZ� i]Vi� kZgn� a^iiaZ� YZkZadebZcih�lZgZ�
bVYZ�^c�i]Z�:J�dc�i]Z�^hhjZ�d[�CVi^dcVa�6Xi^dc�EaVch�6\V^chi�
GVX^hb#�DkZg�i]Z�eZg^dY�jcYZg�gZk^Zl!�V�cjbWZg�d[�Xdjcig^Zh�
XVbZ�id�i]Z�ZcY�d[�i]Z^g�Zm^hi^c\�eaVch�VcY�i]ZhZ�lZgZ�cdi�
gZcZlZY#� Di]Zg� BZbWZg� HiViZh!� hjX]� Vh� BVaiV� ^c^i^ViZY�
egdXZhhZh�id�VYdei�hjX]�eaVch#�

;jgi]ZgbdgZ!� '%%.� VcY� '%&%� lZgZ� Vahd� bVg`ZY� Wn� i]Z�
YZkZadebZcih�^c�heZX^[^X�aZ\Va�[^ZaYh!�l]^X]�l^aa�WZ�Y^hXjhhZY�
^c�i]Z�[dgi]Xdb^c\�hZXi^dch#�

I]Z� Zcign� ^cid� [dgXZ� d[� i]Z� A^hWdc� IgZVin� ]Vh� ^bedgiVci�
^bea^XVi^dch� [dg� Vci^"Y^hXg^b^cVi^dc� ^c� i]Z� :J#� :fjVa^in�
VcY� cdc"Y^hXg^b^cVi^dc� eg^cX^eaZh� VeeZVg� egdb^cZcian� VcY�
gZeZViZYan�^c�i]Z�IgZVinÈh�XdgZ�egdk^h^dch#�I]Z�egZVbWaZ�gZ[Zgh�
id�ZfjVa^in�Vh�V�jc^kZghVa�kVajZ�l]^aZ�6gi^XaZ�'�d[�i]Z�IgZVin�
dc�:jgdeZVc�Jc^dc�egdk^YZh� i]Vi� ÇI]Z�Jc^dc� ^h� [djcYZY�dc�
i]Z�kVajZh�d[�gZheZXi�[dg�]jbVc�Y^\c^in!�[gZZYdb!�YZbdXgVXn!�
ZfjVa^in!�i]Z�gjaZ�d[�aVl�VcY�gZheZXi�[dg�]jbVc�g^\]ih�̂ cXajY^c\�
i]Z� g^\]ih� d[� eZghdch� WZadc\^c\� id�b^cdg^i^Zh#� I]ZhZ� kVajZh�
VgZ� Xdbbdc� id� i]Z� BZbWZg� HiViZh� ^c� V� hdX^Zin� ^c� l]^X]�
eajgVa^hb!� cdc"Y^hXg^b^cVi^dc!� idaZgVcXZ!� _jhi^XZ!� hda^YVg^in�
VcY�ZfjVa^in�WZilZZc�ldbZc�VcY�bZc�egZkV^aÈ#'(%�=dlZkZg!�
i]Z�IgZVin�[V^ah�id�bV`Z�Vcn�\gdjcY"WgZV`^c\�X]Vc\Zh�l]Zc�
^i�XdbZh�id� i]Z�XdbeZiZcXZ�d[� i]Z�Jc^dc�dg� i]Z�edhh^W^a^in�
d[� VYdei^c\� aZ\^haVi^kZ� dg� eda^Xn� bZVhjgZh� ^c� i]Z� [^ZaY� d[�
Vci^"Y^hXg^b^cVi^dc� VcY� ZfjVa^in#� >c� i]^h� gZ\VgY!� i]Z� igZVin�
aVg\Zan�egZhZgkZh� i]Z�hiVijh�fjd#� >i� ^h�Y^hVeed^ci^c\� id�cdiZ�
i]Vi�i]Z�IgZVin�Y^Y�cdi�VaiZg�i]Z�cVijgZ�d[�i]Z�aZ\Va�WVh^h�[dg�
i]Z�VYdei^dc�d[�]Vgbdc^hVi^dc�bZVhjgZh�^c�i]Z�[^ZaY�d[�Vci^"
Y^hXg^b^cVi^dc�hd�i]Vi�i]Z�dgY^cVgn�aZ\^haVi^kZ�egdXZYjgZ�VcY�

''-�8]VgiZg�d[�:jgdeZVc�Eda^i^XVa�EVgi^Zh�[dg�V�Cdc"GVX^hi�HdX^Zin!
� ]iie/$$lll#XdZ#^ci$i$Y\]a$bdc^idg^c\$ZXg^$VXi^k^i^Zh$(-"hZb^cVgTVc"

`VgVT'%&&$8]VgiZg#Vhe!�YViZ�VXXZhhZY/�+�?VcjVgn�'%&&#�
''.�>W^Y#�
'(%��I]Z�8dchda^YViZY�kZgh^dc�d[�i]Z�IgZVin�dc�:jgdeZVc�Jc^dc!�6gi#�'



fjVa^[^ZY�bV_dg^in� kdi^c\� ldjaY� Veean#� I]Z� IgZVin� YdZh� cdi�
heZX^[^XVaan� egd]^W^i� Y^hXg^b^cVi^dc!� Wji� i]gdj\]� 6gi^XaZ� &.�
I;:J!� ^i� ZcVWaZh� i]Z� 8djcX^a� id� VYdei�bZVhjgZh� id� XdbWVi�
Y^hXg^b^cVi^dc�dc�i]Z�kVg^djh�\gdjcYh#'(&

=Vk^c\� hV^Y� i]^h!� i]Z� IgZVin� YdZh� d[[Zg� hdbZ�lVnh� [dglVgY#�
I]Z�Zbe]Vh^h�dc�bV^chigZVb^c\�d[�ZfjVa^in!� [dg� ^chiVcXZ� ^h�
Xg^i^XVa#�I]gdj\]�i]Z�egdk^h^dc�d[�6gi^XaZ�&%�I;:J�Å>c�YZ[^c^c\�
VcY�̂ beaZbZci^c\�i]Z�eda^X^Zh�VcY�VXi^k^i^Zh�gZ[ZggZY�id�̂ c�i]^h�
EVgi!�i]Z�Jc^dc�h]Vaa�V^b�id�XdbWVi�Y^hXg^b^cVi^dc�WVhZY�dc�
hZm!�gVX^Va�dg�Zi]c^X�dg^\^c!�gZa^\^dc�dg�WZa^Z[!�Y^hVW^a^in!�V\Z�dg�
hZmjVa�dg^ZciVi^dc#Æ'('�I]^h�̂ h�Vc�̂ bedgiVci�hiZe�[dglVgY�[dg�i]Z�
:jgdeZVc�Jc^dc� VcY� ÇgZegZhZcih� V� h^\c^[^XVci� higZc\i]Zc^c\�
d[� i]Z� Zm^hi^c\� aZ\Va� WVh^h� [dg� XjggZci� egVXi^XZh� VcY� eda^Xn�
bV`^c\È#'((

�
I]Z�IgZVin�Vahd�gZ^iZgViZh�i]Z��a^b^iZY��egd]^W^i^dc�d[�cVi^dcVa^in�
Y^hXg^b^cVi^dc�l]^X]!�]dlZkZg!�Veea^Zh�dcan�id�:J�CVi^dcVah#�
I]ZhZ� egdk^h^dch� VgZ� eaVXZY� l^i]^c� V� XdciZmi� d[� ^cXgZVhZY�
g^\]ih� [dg� :jgdeZVc� X^i^oZch!� i]ZgZWn� higZc\i]Zc^c\� i]Z�
Zm^hi^c\�egdiZXi^dc�[gdb�Y^hXg^b^cVi^dc�hZi�dji�^c�i]Z�8]VgiZg�
d[�;jcYVbZciVa�G^\]ih�l]^X]!�[daadl^c\�i]Z�Xdb^c\�̂ cid�[dgXZ�
d[�i]Z�A^hWdc�IgZVin!�^h�aZ\Vaan�W^cY^c\#�

>c�i]^h�gZ\VgY!�^i�^h�Vahd�id�WZ�cdiZY�i]Vi�^c�?VcjVgn�'%&%�i]Z�
:jgdeZVc�8djgi�d[�?jhi^XZ�gjaZY!�^c�i]Z�XVhZ�d[�@�X�`YZkZX^�k�
HlZYZm�<bW=���8d�@<!'()�i]Vi�cVi^dcVa�Xdjgih�]VkZ�V�Yjin�
id� Y^hVeean� Vcn� egdk^h^dc� d[� cVi^dcVa� aZ\^haVi^dc� l]^X]� ^h�
XdcigVgn� id� i]Z�eg^cX^eaZ� d[� ZfjVa� igZVibZci#� I]Z� _jY\bZci�
Vaadlh�i]Z�8djgi�id�WneVhh�i]Z�aVX`�d[�]dg^odciVa�Y^gZXi�Z[[ZXi�
Wn�\^k^c\�Y^gZXi�Z[[ZXi�id�i]Z�XdggZhedcY^c\�\ZcZgVa�eg^cX^eaZ�
d[�:J�aVl#�I]Z�gdaZ�d[�i]Z�9^gZXi^kZ�^c�hjX]�V�XVhZ!�^i�ldjaY�
hZZb!� ^h� id� egdk^YZ� YZiV^aZY� \j^YVcXZ� dc�l]Vi� i]Z� \ZcZgVa�
eg^cX^eaZ�gZfj^gZh#�L]^aZ�i]^h�XVhZ�VYYgZhhZY�i]Z�^hhjZ�d[�V\Z!�
i]Z�eg^cX^eaZh�Zch]g^cZY�i]ZgZ^c�Veean�^c�V�h^b^aVg�lVn�id�gVXZ�
VcY�gZa^\^dc�Vh�\gdjcYh�d[�Y^hXg^b^cVi^dc#�

I]^h� eZg^dY� lVh� Vahd� bVg`ZY� Wn� YZkZadebZcih� dc� i]Z�
=dg^odciVa� 9^gZXi^kZ!� l]^X]� lVh� ^c^i^Vaan� egdedhZY� Wn� i]Z�
:jgdeZVc�8dbb^hh^dc�^c�?jan�'%%-#�'%%.�hVl�i]Z�WVX`^c\�d[�
i]Z�egdedhVa�Wn�i]Z�:jgdeZVc�EVga^VbZci�gZ[aZXiZY�i]gdj\]�i]Z�
VYdei^dc�d[�V�XdchjaiVi^dc�gZedgi�Wn�B:E�@Vi]Va^_cZ�7j^iZclZ\�
l^i]�(+%�kdiZh� ^c� [Vkdg�VcY�'',�V\V^chi#�BdgZdkZg!� kVg^djh�
CVi^dcVa� H]VYdl� GZedgi� ]^\]a^\]i� ]dl� i]Z� 9^gZXi^kZ� lVh�
Vahd�Y^hXjhhZY�dc�i]Z�cVi^dcVa�aZkZa#�I]^h�ldjaY�VeeZVg�id�WZ�
bVg`ZY�Wn�V�\ZcZgVa� �id�egZhh�[dgi]�l^i]�
VbW^i^djh�eaVch� ^c� i]^h� gZ\VgY#�I]Z�bV^c�Vg\jbZcih�V\V^chi�

'(&�>W^Y#!�6gi#�&.
'('�>W^Y#!�6gi^XaZ�&%#�
'((�:jgdeZVc�CZildg`�6\V^chi�GVX^hb!�I]Z�:J�A^hWdc�IgZVin/�L]Vi�>bea^XV"

i^dch�[dg�6ci^"GVX^hb4!�]iie/$$Xbh#]dgjh#WZ$[^aZh$...(*$BZY^V6gX]^kZ$
ejWa^XVi^dch$a^hWdcigZVinT:CTAG[^cVa#eY[!�9ViZ�6XXZhhZY/�+�?VcjVgn�
'%&&!�e#&)#��

'()�8"***$%,�@�X�`YZkZX^�k�HlZYZm�<bW=���8d�@<�P'%&%R!�]iie/$$Zjg"aZm#
ZjgdeV#Zj$AZmJg^HZgk$AZmJg^HZgk#Yd4jg^28:A:M/+'%%,?%***/:C/=IBA!�
YViZ�VXXZhhZY/�+�?VcjVgn�'%&&#�

i]Z� YZkZadebZci� VeeZVg� id� WZ� Xdb^c\� [gdb� <ZgbVcn#'(*�
I]^h�d[[^X^Va�deedh^i^dc�]Vh�WZZc�WVhZY�dc� gZ[ZgZcXZ� id� i]Z�
eg^cX^eaZ�d[�hjWh^Y^Vg^in!�i]Z�Xdhih�[dg�hbVaa�VcY�bZY^jb�h^oZY�
Wjh^cZhhZh!�idd�bjX]�WjgZVjXgVXn�VcY�i]Z�l^h]�id�gZ\jaViZ�
Vci^"Y^hXg^b^cVi^dc�Vi�i]Z�cVi^dcVa� aZkZa#�<ZgbVcnÈh�edh^i^dc�
lVh� cZ\Vi^kZan� gZXZ^kZY� Wn� Vci^"gVX^hi� dg\Vc^oVi^dch� VXgdhh�
i]Z�:J�l^i]!� [dg� ^chiVcXZ!�6bcZhin� >ciZgcVi^dcVa� XVaa^c\�dc�
<ZgbVcn�id�X]Vc\Z�̂ ih�edh^i^dc�Vh�Xdci^cjZY�deedh^i^dc�id�i]Z�
9^gZXi^kZ�lVh�a^`Zan�id�aZVkZ�eZghdch�l^i]dji�VXXZhh�id�aZ\Va�
egdiZXi^dc�V\V^chi�Y^hXg^b^cVi^dc�[dg�nZVgh�id�XdbZ#
�
>c� iZgbh� d[� Zm^hi^c\� Vci^"Y^hXg^b^cVi^dc� aZ\^haVi^dc!� kVg^djh�
CVi^dcVa� GZedgih� ]^\]a^\]i� � ^c� i]Z^g� cVi^dcVa�
[gVbZldg`� YZhe^iZ� ^begdkZbZcih� cdiZY� ^c� hdbZ� di]Zg�
gZedgih#�Dc�V�edh^i^kZ�cdiZ!�bdhi�gZedgih�]^\]a^\]i�i]Z�edh^i^kZ�
^beVXi�d[� i]Z�XdbbZcXZbZci�d[� ^c[g^c\ZbZci�egdXZZY^c\h�
dc�i]Z^g�XdjcignÈh�aZ\Va�[gVbZldg`#�>cYZZY!�i]Z�^c[g^c\ZbZci�
cdi^XZh�eji�[dglVgY�Wn�i]Z�8dbb^hh^dc�^c�egZk^djh�nZVgh�aZVY�
id�^begdkZbZcih�^c�i]Z�aZ\Va�gZ\^bZ�^c!�[dg�^chiVcXZ!�BVaiV!�
A^i]jVc^V�VcY�>iVan!�l]ZgZWn�i]Z�:jgdeZVc�8dbb^hh^dc�YZX^YZY�
id�hide�i]Z� aZ\Va�VXi^dch�dc�i]Z�WVh^h�d[� i]Z� ^begdkZbZcih�
^beaZbZciZY� Wn� i]Z� gZaZkVci� aZ\^haVijgZh#� 6h� hjX]!� ^i� ^h�
cdiZldgi]n�i]Vi�i]Z�i]gZVi�d[� ^c[g^c\ZbZci�egdXZZY^c\h�aZ[i�
i]Z�YZh^gZY�edh^i^kZ�^beVXi�Vi�aZVhi�hd�[Vg�Vh�i]Z�ldgY^c\�d[�
i]Z�aVl�lVh�XdcXZgcZY#�

>c� BVaiV!� i]Z� VYYgZhhZY� YZ[^X^ZcX^Zh� ^cXajYZY� Vc� VeeVgZci�
ZmXZei^dc�id�WVc`h�VcY�[^cVcX^Va�^chi^iji^dch!�i]Z�[VXi�i]Vi�i]Z�
^cYZeZcYZcXZ�d[�i]Z�ZfjVa^in�WdYn�lVh�cdi�bZci^dcZY�VcY�i]Z�
[V^ajgZ�d[�i]Z�dXXjeVi^dcVa�gZfj^gZbZci�id�WZ�V�YZiZgb^c^c\�
dcZ�[dg�i]Z�gZaZkVci�ZmXZei^dc�id�WZ�Veea^ZY#'(+

>c�;^caVcY!� i]Z� ^hhjZ�XdcXZgcZY�i]Z�Veea^XVi^dc�d[� i]Z� aZ\Va�
egdk^h^dch� id� eg^kViZ� XdbbZgX^Va� gZaVi^dch]^eh!� hjX]� Vh�
i]Z� gZciVa�bVg`Zi#'(,� >c� >iVan!� i]Z�egdXZZY^c\h�lZgZ� ^c^i^Vaan�
^chi^ijiZY� dc� i]Z� WVh^h� d[� ^cVYZfjViZ� egdiZXi^dc� V\V^chi�
k^Xi^b^hVi^dc!� Vc� ^cXdggZXi� YZ[^c^i^dc� d[� ]VgVhhbZci� VcY� V�
[V^ajgZ�id�Veean�i]Z�h]^[i^c\�d[�i]Z�WjgYZc�d[�egdd[�Vh�gZfj^gZY�
Wn� i]Z� Y^gZXi^kZ#'(-� Dc� V� edh^i^kZ� cdiZ!� gZedgih� [gdb� i]Z�
8oZX]� GZejWa^X!� GdbVc^V� VcY� 7ja\Vg^V� ]^\]a^\]i� ]dl� Vci^"
Y^hXg^b^cVi^dc�aZ\^haVi^dc�^c�i]ZhZ�Xdjcig^Zh�\dZh�WZndcY�i]Z�
b^c^bjb�gZfj^gZbZcih�d[�i]Z�Y^gZXi^kZ#'(.�CdcZi]ZaZhh!� i]Z�
gZedgih�Vahd�]^\]a^\]i�i]Vi�i]Z� � �d[�
i]Z�egdk^h^dch�aZVkZh�bjX]�id�WZ�YZh^gZY#�

'%%.� Vahd� hVl� i]Z� Xdb^c\� ^cid� [dgXZ� d[� aZ\^haVi^dc� ^c� V�
cjbWZg�d[�di]Zg�Xdjcig^Zh#�I]Z�:fjVa�IgZVibZci�6Xi�̂ c�:hidc^V�

'(*�]iie/$$lll#VbcZhin#Vi$jeadVYh$imTVbcZhin$:JT6ci^Y^hXg^b^cVi^dcT
AZiiZgTidT<ZgbVcTB^c^hiZgT;ZWgjVgnT'%&%#eY[�

'(+�KVhhVaad!�?ZVcc^cZ�VcY�<VjX^!�?ZVc"E^ZggZ!�:C6G�H]VYdl�GZedgi�
'%%.$'%&%/�BVaiV!��c#Y/�c#Y#!�'%&%�!�e#�(*#�

'(,�BVh]V^gZ!�EZgXn!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�;^caVcY!��c#Y/�c#Y#!�
'%&%�!�e#�'+#�

'(-�9^�EVhfjVaZ!�AVjgV!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�>iVan!��c#Y/�c#Y#!�
'%&%�!�e#�'.#�

'(.�HZZ�HZXi^dc�K>#�^#�d[�i]Z�GZedgih�hjWb^iiZY�Wn�i]Z�8oZX]�GZejWa^X!�GdbV"
c^V�VcY�7ja\Vg^V#�



XVbZ�^cid�[dgXZ�^c�?VcjVgn�'%%.!')%�l]^aZ�i]Z�8oZX]�GZejWa^X�
VYdeiZY�i]Z�6ci^"9^hXg^b^cVi^dc�6Xi!')&�WZXdb^c\�i]Z�aVhi�d[�
i]Z�:J�BZbWZg�HiViZh� id� VYdei� aZ\^haVi^dc� igVchedh^c\� i]Z�
gZaZkVci� Y^gZXi^kZh#� I]Z� :hidc^Vc� 6Xi� ]dlZkZg� dcan� XdkZgh�
Y^hXg^b^cVi^dc� ^c� i]Z� aVWdjg� bVg`Zi� VcY� ^h� g^YYaZY� l^i]�
h]dgiXdb^c\h!�cdi� aZVhi�V�hig^XiZg�Veea^XVi^dc�d[� i]Z�hiVijiZ�
d[� a^b^iVi^dch#�H^b^aVg� a^b^iVi^dch�d[�hXdeZ�VgZ�Vahd�cdiZY�^c�
EdaVcY!�l]ZgZ�i]Z�GVXZ�9^gZXi^kZ�^h�dcan�^beaZbZciZY�^c�i]Z�
AVWdjg�8dYZ#')'

�
I]Z�gdaZ�d[�ZfjVa^in�WdY^Zh�^h�Vahd�]^\]a^\]iZY�^c�bVcn�CVi^dcVa�
GZedgih#�I]Z�VhhZhhbZci�d[�i]Z�ldg`�d[�hjX]�WdY^Zh�kVg^Zh�Wn�
Xdjcign#�I]Z�̂bedgiVcXZ�d[�DbWjYheZghdch�VcY�ZfjVa^in�WdY^Zh�
lVh�]^\]a^\]iZY�^c�gZedgih�[gdb�HadkZc^V�VcY�<gZZXZ#')(

Di]Zg� gZedgih!� hjX]� Vh� i]Z� gZedgi� [gdb� AVik^V!� ^cY^XViZ�
i]Vi� XdcXZgch� gV^hZY� ^c� egZk^djh� nZVgh� VWdji� i]Z� gdaZ� VcY�
Z[[ZXi^kZcZhh�d[�i]Z� �lZgZ�cdi�VYYgZhhZY�dkZg�
i]Z� XdjghZ� d[� i]Z� gZedgi^c\� eZg^dY#'))� I]Z� gZedgi� ]^\]a^\]ih�
hZg^djh� XdcXZgch!� hjX]� Vh� V� gZfjZhi� [dg� i]Z� gZh^\cVi^dc� d[�
i]Z� DbWjYhbVc� Wn� hiV[[� bZbWZgh� ^c� ]^h� dlc� d[[^XZ� VcY�
gZh^\cVi^dch�[gdb�di]Zg�XdcXZgcZY�Zci^i^Zh�YjZ�id�[gjhigVi^dc�
ZmegZhhZY�V\V^chi�]^h�ldg`�Vh�Vc�DbWjYhbVc#')*�6cdi]Zg�`Zn�
XdcXZgc�gZ\VgY^c\�ZfjVa^in�WdY^Zh�̂ h�i]Z^g�̂ cYZeZcYZcXZ#�AVX`�
d[�^cYZeZcYZcXZ�^h�V�Xg^i^fjZ�eji�[dglVgY�Wn!�Vbdc\�di]Zgh!�
gZedgih� [gdb� >iVan!� EdaVcY!� AVik^V� VcY� HeV^c#')+� � 6� aVX`� d[�
VlVgZcZhh� d[� ZfjVa^in� WdY^Zh�lVh� Vahd� cdiZY!�l^i]� i]Z� :J"
B>9>H� [^cY^c\� i]Vi�VWdji� h^m� ^c� iZc�dg�bdgZ� gZhedcYZcih� ^c�
ZVX]�Xdjcign�lZgZ�jcVWaZ�id�i]^c`�d[�Vcn�dg\Vc^hVi^dc�^c�i]Z^g�
gZheZXi^kZ�Xdjcign�d[�gZh^YZcXZ�i]Vi�XVc�d[[Zg�hjeedgi�dg�VYk^XZ�
id�eZdeaZ�l]d�]VkZ�WZZc�Y^hXg^b^cViZY�V\V^chi��[dg�l]ViZkZg�
gZVhdc�#�I]Z�aZVhi�lZaa�^c[dgbZY�lZgZ�6[g^XVc�^bb^\gVcih�^c�
BVaiV� �.(��lZgZ� jcVWaZ� id�bZci^dc� Vc� dg\Vc^hVi^dc�!� HjW"
HV]VgVc�6[g^XVch�a^k^c\�^c�Edgij\Va��--��!�Hjg^cVbZhZ�^c�i]Z�
CZi]ZgaVcYh��-&���VcY�HdbVa^h�^c�9ZcbVg`��-%��#'),

>c� iZgbh� d[� ejWa^X� de^c^dc� dc� Z[[dgih� YdcZ� id� XdbWVi�
Y^hXg^b^cVi^dc!�i]Z�:jgdWVgdbZiZg�dc�9^hXg^b^cVi^dc�[dg�'%%.�
[djcY� kZgn�b^mZY� k^Zlh!� XdcXajY^c\� i]Vi� ÇiV`^c\� V\\gZ\ViZ�
gZhjaih�Vi�:J� aZkZa!�lZ�XVc�hZZ�i]Vi�

/�L]^ahi� V�

')%�@dkVaZc`d!�?ja^V!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�:hidc^V!��c#Y#/�c#Y#!�
'%&%�!�e#�')�Zi�hZf#�

')&�Bj]^X!�HZabV�VcY��KVaZh!�;gVci^hZ`!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�
8oZX]�GZejWa^X!��c#Y/�c#Y#!�'%&%�!�e#�('�Zi�hZf#�

')'�;V\Vh^ch`^�BVX^Z_!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�EdaVcY!��c#Y#/�c#Y#!�
'%&%�!�e#�',#�

')(�HZZ�HZXi^dc�K>#�^#�d[�i]Z�CVi^dcVa�GZedgih�hjWb^iiZY�Wn�HadkZc^V�VcY�
<gZZXZ#

'))�@daiX]Vcdk!�7dg^h!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�AVik^V!��c#Y/�c#Y#!�
'%&%�!�e#�'+#

')*�>W^Y#!�'+"',#�
')+�HZZ�HZXi^dc�K>#�^#�d[�i]Z�CVi^dcVa�GZedgih�hjWb^iiZY�Wn�>iVan!�EdaVcY!�

AVik^V�VcY�HeV^c#�
'),�:jgdeZVc�Jc^dc�6\ZcXn�[dg�;jcYVbZciVa�G^\]ih!�:J"B>9>H�:jgdeZVc�

Jc^dc�B^cdg^i^Zh�VcY�9^hXg^b^cVi^dc�HjgkZn�'%%./�BV^c�GZhjaih�GZedgi!�
�c#Y/�c#Y#!�'%%.�!�e#�-+#���

� 6kV^aVWaZ�Vi�]iie/$$lll#[gV#ZjgdeV#Zj$[gVLZWh^iZ$Zjb^Y^h$Zjb^Y^hT
bV^cTgZhjaihTgZedgiTZc#]ib!�YViZ�VXXZhhZY/�+�?VcjVgn�'%&&#

ha^\]i�bV_dg^in�d[�).��i]^c`�i]Vi�i]^h�^h�i]Z�XVhZ!�))��ZmegZhh�
i]Z�deedh^iZ�k^ZlÈ#��I]Z�hVbZ�gZhZVgX]�[djcY�i]Vi�i]Z�bdhi�
edh^i^kZ�gZhedchZh�XVbZ�[gdb�;^caVcY��+-��!�8negjh��+*���VcY�
i]Z�CZi]ZgaVcYh��+(��#')-�

6� e^adi� egd_ZXi� lVh� ^c^i^ViZY� ^c� � Wn� Å>begZjcVÆ�
6\ZcXn�^c�eVgicZgh]^e�l^i]�i]Z�B^c^hign�d[�:YjXVi^dc!�6G9DG�
�I]Z�GdbVc^Vc�6hhdX^Vi^dc�d[�9ZWViZ!�DgVidgn�VcY�G]Zidg^X��
VcY�Eda^Xn�8ZciZg�[dg�GdbV�VcY�B^cdg^i^Zh!�CVi^dcVa�CZildg`�
d[� GdbV� Ndji]� VcY� hjeedgiZY� Wn� C889!� CVi^dcVa� 6\ZcXn�
[dg� :fjVa� 8]VcXZh� VcY� i]Z� Jc^kZgh^in� d[� 7jX]VgZhi#� I]Z�
VlVgZcZhh� gV^h^c\� XVbeV^\c� gZ\VgY^c\�GdbV�lVh� WVhZY� dc�
i]Z� @Vga� EdeeZg� gZ\^dcVa� VcY� cVi^dcVa� ]^\]� hX]dda� YZWViZ�
XdbeZi^i^dch�ViiZcYZY�Wn�'%%�hijYZcih�^c�Z^\]i�Y^hig^Xih#�I]Z�
XVbeV^\c�ZmiZcYZY�VcY�Xdci^cjZY�Yjg^c\�'%&%!�eaVcc^c\�id�
^ckdakZ� Wn� HZeiZbWZg� '%&%� ZYjXVi^dcVa� ^chi^iji^dch� ^c� Vaa�
Y^hig^Xih�d[�GdbVc^V�VcY� id�VXi^kZan� ^ckdakZ�bdgZ� i]Vc�*%%�
iZVX]Zgh�VcY�hijYZcih#

6�igZcY�̂ c�bVcn�Xdjcig^Zh�̂ h�id�bZg\Z�ZfjVa^in�WdY^Zh�̂ cid�dcZ�
ZfjVa^in�WdYn�XdkZg^c\�i]Z�kVg^djh�\gdjcYh�d[�Y^hXg^b^cVi^dc#�
;dg�^chiVcXZ!�^c�Wdi]�A^i]jVc^V�VcY�BVaiV!�i]Z�igVchedh^i^dc�d[�
i]Z�gVXZ�Y^gZXi^kZ�^ckdakZY�i]Z�ZmeVch^dc�d[�i]Z�gZb^i�d[�i]Z�
ZfjVa^in�WdY^Zh�hZi�je�[dg�\ZcYZg�^hhjZh#').

�
:kZc�l]ZgZ�aZ\^haVi^dc�Zm^hih!�VcY�gZbZY^Zh�VgZ�eji�̂ cid�[dgXZ!�

� eddg� VXXZhh^W^a^in� d[� i]Z�
gZaZkVci�̂ chi^iji^dch�VcY�\ZcZgVa�WjgZVjXgVXn�d[iZc�bZVc�i]Vi�
kZgn� [Zl�k^Xi^bh�d[�Y^hXg^b^cVi^dc�VkV^a� i]ZbhZakZh�d[� i]Z^g�
g^\]ih#�I]Z�gZedgi�[gdb�=jc\Vgn�]^\]a^\]ih�]dl�i]Z�bV_dg^in�
d[�k^Xi^bh�VgZ�cdi�VlVgZ�d[�dg�XVccdi�XdbegZ]ZcY�i]Z�Vci^"
Y^hXg^b^cVi^dc�aZ\^haVi^dc�dg�Zm^hi^c\�aZ\Va�gZbZY^Zh#'*%

I]Z�hZgk^XZh�d[�V�aVlnZg�VgZ� �VcY�[gZZ�aZ\Va�V^Y�
^h�cdi�gZVY^an�VkV^aVWaZ#�I]^h�d[iZc�gZhjaih�̂ c�jcYZg"gZedgi^c\�d[�
Y^hXg^b^cVi^dc�XVhZh#�

�^h�Vahd�V�`Zn�Xg^i^fjZ�d[�ZfjVa^in�WdY^Zh�gV^hZY�^c�
bVcn�cVi^dcVa�gZedgih#�6�XVhZ�^c�ed^ci�^h�i]Z�gZedgi�hjWb^iiZY�
Wn� >iVan!� l]^X]� hiViZh� i]Vi� ^ih� ZfjVa^in� WdYn� ]Vh� egZhZciZY�
egdedhVah� id� egdk^YZ� \gZViZg� aZ\Va� hjeedgi� id� k^Xi^bh� d[�
Y^hXg^b^cVi^dc!�̂ cXajY^c\�i]Z�XgZVi^dc�d[�V�[jcY�id�eVn�[dg�aZ\Va�
ZmeZchZh�dc�i]Z^g�WZ]Va[#'*&

�
Edhh^Wan� Vh� Vc� Z[[ZXi� d[� i]Z� ZXdcdb^X� Xg^h^h!� V� YZXgZVhZ� ^c�
gZhdjgXZh�VaadXViZY�id�Vci^"Y^hXg^b^cVi^dc�Z[[dgih�lVh�cdiZY�
dkZg� i]Z�XdjghZ�d[� i]Z� gZedgi^c\�eZg^dY#� I]Z� >g^h]� gZedgi� [dg�
^chiVcXZ� ]^\]a^\]ih� ]dl� '%%.� hVl� i]Z� ZfjVa^in� Vji]dg^in�
deZgViZ�dc�V�WjY\Zi�i]Vi�]VY�WZZc�gZYjXZY�Wn�dkZg�)%��Vi�

')-�HeZX^Va�:jgdWVgdbZiZg�(&,/�9^hXg^b^cVi^dc�^c�i]Z�:J�^c�'%%.!�]iie/$$
ZX#ZjgdeV#Zj$ejWa^XTde^c^dc$VgX]^kZh$ZWh$ZWhT(&,TZc#eY[!�9ViZ�6X"
XZhhZY/�+�?VcjVgn�'%&&!�e#�(*#�

').�HZZ�HZXi^dc�K>#�^#�d[�i]Z�CVi^dcVa�GZedgih�hjWb^iiZY�Wn�A^i]jVc^V�VcY�
BVaiV#�

'*%�:_Vaj!�L^aa^Vb�6edaad!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�=jc\Vgn!��c#Y/�
c#Y#!�'%&%�!�e#�'.#�

'*&�9^�EVhfjVaZ!�AVjgV!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�>iVan!��c#Y/�c#Y#!�
'%&%�!�e#�'+#�



i]Z�ZcY�d[�'%%-#'*'�H^b^aVg�Y^hegdedgi^dcViZ�Xjih�Xdci^cjZY�id�
Veean�[dg�i]Z�Vji]dg^inÈh�WjY\Zi�[dg�'%&%#�6�Xji�d[�VgdjcY�(%��
lVh� Vahd�cdiZY� ^c� AVik^V!'*(�l]^aZ� ^c� A^i]jVc^V�dcan� ha^\]ian�
bdgZ� i]Vc� &%�� d[� i]Z� ^c^i^Va� eaVccZY� WjY\Zi� lVh� VXijVaan�
VaadXViZY� id� Vci^"Y^hXg^b^cVi^dc#'*)� Di]Zg� gZedgih� ]^\]a^\]i�
]dl�gZaZkVci�Zci^i^Zh�Vahd�ldg`�l^i]�a^b^iZY�WjY\Zih!�l]^X]�
]^cYZgh� i]Z�Z[[ZXi^kZcZhh�d[� i]Z^g�ldg`#� �6h� i]Z� >g^h]� gZedgi�
XdcXajYZh/�ÇhjX]�Xjih�Vg\jVWan�aZcY�hjeedgi�id�i]Z�k^Zl�i]Vi�
ZfjVa^in�^h�V�ajmjgn�^c�V�i^bZ�d[�gZXZhh^dc!�gVi]Zg�i]Vc�ZfjVa^in�
VcY� hdX^Va� ^cXajh^dc� WZ^c\� XZcigVa� id� Wj^aY^c\� V� hdX^Va� VcY�
hjhiV^cVWaZ�Xdjcign�VcY�:jgdeZÈ#'**

B^\gVi^dc�VcY� ^ciZ\gVi^dc� ^h�Vcdi]Zg�VgZV�l]ZgZ�hjWhiVci^Va�
YZkZadebZcih�dXXjggZY�dc�Wdi]� i]Z� :jgdeZVc�VcY�cVi^dcVa�
aZkZah#� I]ZhZ� YZkZadebZcih� dXXjggZY� l^i]^c� V� Xa^bViZ� d[�
^cXgZVhZY�]dhi^a^in�idlVgYh�^bb^\gVcih!�d[iZc�[jZaaZY�Wn�i]Z�
bZY^V�VcY�WVhZY�dc� [ZVgh� a^c`ZY� id� i]Z�ZXdcdb^X�Xg^h^h!�Vh�
]^\]a^\]iZY� ZVga^Zg#� 8dcigdkZgh^Va� VcY� a^kZan� ejWa^X� YZWViZh!�
d[iZc�jcYZge^ccZY�Wn�edeja^hi�Vg\jbZcih!�lZgZ�]^\]a^\]iZY�
^c�V�kVg^Zin�d[�:J�BZbWZg�HiViZh#�

Dc� V� :jgdeZVc� aZkZa!� i]Z� YZWViZ� hjggdjcY^c\� b^\gVi^dc�
lVh� V[[ZXiZY� Wn� i]Z� ^cigdYjXi^dc� d[� i]Z� A^hWdc� IgZVin!� i]Z�
VYdei^dc� d[� i]Z� HidX`]dab� Egd\gVbbZ� VcY� i]Z� aVjcX]� d[�
i]Z� :jgdeZVc� >ciZ\gVi^dc� ;dgjb� VcY� lZWh^iZ#� I]Z� IgZVin�
YdZh� cdi� XdciV^c� Vcn� heZX^[^X� egdiZXi^dc� [dg� i]^gY� Xdjcign�
cVi^dcVah!'*+� Wji� gZfj^gZh� i]Z� Jc^dc� id� [gVbZ� V� Xdbbdc�
eda^Xn� dc� Vhnajb!� ^bb^\gVi^dc� VcY� ZmiZgcVa� WdgYZg� Xdcigda�
l]^X]�^h�Ç[V^g�idlVgYh�i]^gY�Xdjcign�cVi^dcVahÈ#�Cd�ZaVWdgVi^dc�
d[�i]^h�egdk^h^dc�^h�\^kZc�^c�i]Z�IgZVin#� � >i�Vahd�X]Vc\ZY�i]Z�
[gVbZldg`�[dg�i]Z�bV`^c\�d[�i]Z�:J�h�>bb^\gVi^dc�eda^Xn#�@Zn�
Vbdc\�i]ZhZ�X]Vc\Zh�^h�i]Z�h]^[i^c\�d[�aZ\Va�b^\gVi^dc�id�i]Z�
dgY^cVgn�aZ\^haVi^kZ�egdXZYjgZ��WZ^c\�ÇXd"YZX^h^dcÈ�!�bZVc^c\�
i]Vi�bZVhjgZh� a^c`ZY�id�Zcign!� gZh^YZcXZ�VcY�g^\]ih�d[� aZ\Va�
^bb^\gVcih� bVn� WZ� VYdeiZY� Wn� fjVa^[^ZY� bV_dg^in� kdi^c\!�
gVi]Zg�i]Vc�jcVc^b^in#�I]Z�h]^[i�Vahd�^cXgZVhZh�i]Z�gdaZ�d[�i]Z�
:jgdeZVc� EVga^VbZci!� l]^X]� cdl� WZXdbZh� V� Xd"aZ\^haVidg�
dc�i]ZhZ�^hhjZh#�I]Z�YZkZadebZci�^h�a^b^iZY�Wn�i]Z�[VXi�i]Vi�
Xdcigda�d[� �kdajbZh�d[�VYb^hh^dc�d[� i]^gY"Xdjcign�cVi^dcVah�
Xdb^c\�[gdb�i]^gY�Xdjcig^Zh�id�i]Z^g�iZgg^idgn�^c�dgYZg�id�hZZ`�
ldg`��gZbV^ch�[^gban�^c�i]Z�]VcYh�d[�BZbWZg�HiViZh!�i]ZgZWn�
gZhig^Xi^c\�i]Z�ediZci^Va�hXdeZ�[dg�egdedhVah�Wn�i]Z�:jgdeZVc�
8dbb^hh^dc#� BdgZdkZg!� i]gdj\]� 6gi^XaZ� +(6�)�� i]Z� A^hWdc�
IgZVin�XgZViZh�V�aZ\Va�WVh^h�[dg�i]Z�YZkZadebZci�VcY�VYdei^dc�

'*'�AncX]!�8Vi]Zg^cZ!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�>gZaVcY!��c#Y/�c#Y#!�
'%&%�!�e#�'*#�

'*(�@daiX]Vcdk!�7dg^h!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�AVik^V!��c#Y/�c#Y#!�
'%&%�!�',#�

'*)�6cYg^j`V^i^h!�<ZY^b^cVh�VcY�@a^j`Vh!�CZg^_jh!�:C6G�H]VYdl�GZedgi�
'%%.$'%&%/�A^i]jVc^V!��c#Y/�c#Y#0�'%&%�!�e#�'(#

'**�AncX]!�8Vi]Zg^cZ!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�>gZaVcY!��c#Y/�c#Y#!�
'%&%�!�e#�'*#�

'*+�IgZVin�d[�A^hWdc�VbZcY^c\�i]Z�IgZVin�dc�:jgdeZVc�Jc^dc�VcY�i]Z�IgZVin�
ZhiVWa^h]^c\�i]Z�:jgdeZVc�8dbbjc^in!�]iie/$$Zjg"aZm#ZjgdeV#Zj$?D=iba#
Yd4jg^2D?/8/'%%,/(%+/HDB/:C/=IBA!�YViZ�VXXZhhZY/�+�?VcjVgn�'%&&!�
6gi^XaZ�+(6�)�

d[�eda^X^Zh!�bdhi�cdiVWan��bZVhjgZh�id�egdk^YZ�^cXZci^kZh�VcY�
hjeedgi��[dg�i]Z�^ciZ\gVi^dc�d[�i]^gY"Xdjcign�cVi^dcVah#

>c� i]Z� [^ZaY� d[� Vhnajb!� i]Z� 8]VgiZg� d[� ;jcYVbZciVa� G^\]ih�
ZhiVWa^h]Zh� i]Z� g^\]i� id�Vhnajb!�Wn�egdk^Y^c\� i]Vi� Çi]Z� g^\]i�
id�Vhnajb�h]Vaa�WZ�\jVgVciZZY�l^i]�YjZ�gZheZXi�[dg�i]Z�gjaZh�
d[�i]Z�<ZcZkV�8dckZci^dc�d[�'-�?jan�&.*&�VcY�i]Z�EgdidXda�
d[� (&� ?VcjVgn� &.+,� gZaVi^c\� id� i]Z� hiVijh� d[� gZ[j\ZZh� VcY�
^c� VXXdgYVcXZ� l^i]� i]Z� IgZVin� ZhiVWa^h]^c\� i]Z� :jgdeZVc�
8dbbjc^inÈ'*,� �6gi^XaZ�&-�#�BdgZdkZg!�X]Vc\Zh�id�i]Z�igZVin�
egdk^h^dch�̂ bean�V�h]^[i�[gdb�i]Z�b^c^bjb�hiVcYVgYh�VeegdVX]�
id�i]Z�VYdei^dc�d[�Xdbbdc�egdXZYjgZh!�i]jh�bdk^c\�id�V�bdgZ�
VYkVcXZY�hiV\Z�d[�]Vgbdc^hVi^dc�^c�i]^h�[^ZaY#'*-

>c� i]Z� gZedgi^c\�eZg^dY!� i]Z�:jgdeZVc�8dbb^hh^dc�Vahd�eji�
[dglVgY�V�cjbWZg�d[�egdedhVah�^ciZcYZY�id�gZXVhi�i]Z�Vhnajb�
VXfj^h#'*.��

I]Z�[^ghi�egdedhVa�̂ h�V�gZXVhi^c\�d[�8djcX^a�9^gZXi^kZ�'%%)$-($
:8�d[�'.�6eg^a�'%%)�dc�b^c^bjb�hiVcYVgYh�[dg�i]Z�fjVa^[^XVi^dc�
VcY�hiVijh�d[�i]^gY�Xdjcign�cVi^dcVah�dg�hiViZaZhh�eZghdch�Vh�
gZ[j\ZZh� dg� Vh� eZghdch� l]d� di]Zgl^hZ� cZZY� ^ciZgcVi^dcVa�
egdiZXi^dc�VcY�i]Z�XdciZci�d[�i]Z�egdiZXi^dc�\gVciZY#�>c�Wg^Z[!�
i]Z�9^gZXi^kZ�^ciZcYh�id/
�
&#�8aVg^[n� i]Z� aZ\Va� XdcXZeih!� i]jh� h^bea^[n^c\� i]Z^g�
Veea^XVi^dc0

'#�HigZVba^cZ� egdXZYjgZh� VcY� gZYjXZ� VYb^c^higVi^kZ� Xdhih�
VcY� WjgYZch� VhhdX^ViZY� l^i]�bV^ciV^c^c\� ild� egdiZXi^dc�
hiVijhZh0

(#�:chjgZ� i]Z� [jaa� XdbeVi^W^a^in� d[� i]Z� hiVcYVgYh� d[� i]Z� :J�
VXfj^h�l^i]�i]Z�hiVcYVgYh�YZkZadeZY�h^cXZ�i]Z�VYdei^dc�d[�
i]Z�9^gZXi^kZ�Wn�i]Z�XVhZ�aVl�d[�i]Z�:8?�VcY�i]Z�:8=G#

I]Z�gZXVhi�Y^gZXi^kZ�̂cXajYZh�V�cjbWZg�d[�edh^i^kZ�YZkZadebZcih�
l]^X]�lZgZ�lZaXdbZY�Wn�X^k^a�hdX^Zin�dg\Vc^hVi^dch�̂ cXajY^c\!�
[dg� ^chiVcXZ!� i]Z� :jgdeZVc�8djcX^a� [dg� GZ[j\ZZh� VcY� :m^aZh�
�:8G:�#� I]Z� 8djcX^a�lZaXdbZY� i]Z� egdedhVa!� hiVi^c\� i]Vi� ^i�
gV^hZY�i]Z�hiVcYVgY�d[�egdiZXi^dc#� >i� i]jh�Xdchi^ijiZY�V�hiZe�
[dglVgY�̂ c�]Vgbdc^h^c\�i]Z�Xg^iZg^V�[dg�̂ ciZgcVi^dcVa�egdiZXi^dc�
VcY� ^ih� XdciZci� Vi� :J� aZkZa#� 6� `Zn�lZaXdbZ� [ZVijgZ� d[� i]Z�
egdedhVa� ^h� ^ih� ViiZbei� id� Va^\c� i]Z� XdciZci� d[� egdiZXi^dc�
\gVciZY�id�gZ[j\ZZh�VcY�i]dhZ�Zc_dn^c\�hjWh^Y^Vgn�egdiZXi^dc!�
Vh�lZaa�Vh�hiVcYVgY^h^c\�kVg^djh�YZ[^c^i^dch#�
�
I]Z�EgdXZYjgZh�Y^gZXi^kZ�V^bh�id�gZXVhi�i]Z�Zm^hi^c\�Y^gZXi^kZ�
^c�dgYZg�id/
�

'*,�8]VgiZg�d[�;jcYVbZciVa�G^\]ih�d[�i]Z�:jgdeZVc�Jc^dc!�]iie/$$lll#
ZjgdeVga#ZjgdeV#Zj$X]VgiZg$eY[$iZmiTZc#eY[!�9ViZ�VXXZhhZY/�+�?VcjVgn�
'%&&#�

'*-�6gi^XaZ�,-�d[�i]Z�IgZVin�dc�i]Z�;jcXi^dc^c\�d[�i]Z�:jgdeZVc�Jc^dc��I;:J�
'*.�9^gZXi^kZ�d[�i]Z�:jgdeZVc�EVga^VbZci�VcY�d[�i]Z�8djcX^a�dc�b^c^bjb�

hiVcYVgYh�[dg�i]Z�fjVa^[^XVi^dc�VcY�hiVijh�d[�i]^gY�Xdjcign�cVi^dcVah�dg�
hiViZaZhh�eZghdch�Vh�WZcZ[^X^Vg^Zh�d[�^ciZgcVi^dcVa�egdiZXi^dc�VcY�i]Z�Xdc"
iZci�d[�i]Z�egdiZXi^dc�\gVciZY�!�]iie/$$lll#hiViZlViX]#dg\$cZlh$'%%.$
dXi$Zj"Xdb"b^c"hiVcYVgYh"ZmeaVcVidgn"Xdb"**&#eY[!�YViZ�VXXZhhZY/�+�
?VcjVgn�'%&&#�



&#�[VX^a^iViZ�Xdch^hiZci�Veea^XVi^dc�d[� i]Z�Vhnajb�VXfj^h�VcY�
h^bea^[n�Veea^XVWaZ�VggVc\ZbZcih0

'#�egdk^YZ� [dg� V� cjbWZg� d[� \jVgVciZZh� V^bZY� Vi� Zc]VcX^c\�
VXXZhh�id�Vhnajb�egdXZYjgZh0

(#�̂ cXgZVhZ�i]Z�dkZgVaa�aZkZa�d[�[V^gcZhh�^c�Vhnajb�egdXZYjgZh!�
i]jh� aZVY^c\� id� bdgZ� Xdch^hiZci� Veea^XVi^dc� d[� V\gZZY�
egdXZYjgVa�eg^cX^eaZh�VcY�\jVgVciZZh0

)#�Xdchda^YViZ� i]Z� `Zn� egdXZYjgVa� cdi^dch� VcY� YZk^XZh� VcY�
YZ[^cZ�WZiiZg�i]Z^g�[jcXi^dcVa�gdaZ�^c�Vhnajb�egdXZYjgZh0

*#�[VX^a^iViZh�VXXZhh�id�Z[[ZXi^kZ�gZbZYn�[dg�Vhnajb�Veea^XVcih�
^c� a^cZ� l^i]� 8dbbjc^in� VcY� ^ciZgcVi^dcVa� dWa^\Vi^dch� d[�
BZbWZg�HiViZh#

6cdi]Zg� `Zn� YZkZadebZci� dc� i]Z� :jgdeZVc� AZkZa� lVh� i]Z�
VYdei^dc� d[� i]Z� ÇHidX`]dab� Egd\gVbbZ� Ã� 6c� deZc� VcY�
hZXjgZ�:jgdeZ�hZgk^c\�VcY�egdiZXi^c\�X^i^oZchÈ#'+%�6h�i]Z�cVbZ�
hj\\Zhih!� i]Z� egd\gVbbZ� eg^bVg^an� VYYgZhhZh� i]Z� XdcXZgch�
d[� X^i^oZch� VcY� eVnh� kZgn� a^iiaZ� ViiZci^dc� id� i]^gY� Xdjcign�
cVi^dcVah#� HZXjg^in� XdcXZgch� egZkV^a� dkZg� ]jbVc� g^\]ih�
XdcXZgch�^c�i]Z�egd\gVbbZ!�Vh�i]Z�g^\]ih�d[�bVcn�d[�:jgdeZÈh�
b^\gVcih�VeeZVg�id�WZ�h^YZa^cZY�^c�[Vkdjg�d[�gZhig^Xi^kZ�WdgYZg�
eda^X^Zh!� Xdcigda� d[� ^aaZ\Va� ^bb^\gVi^dc� VcY� gZijgc� eda^X^Zh#�
B^\gVi^dc�^h�hZZc�Vh�V�i]gZVi�dg!�Vi�WZhi!�V�ejgZan�ZXdcdb^X�
hdaji^dc#� L^i]� b^\gVi^dc� hZZc� h^bean� Vh� V� hdaji^dc� id�
YZXa^c^c\�aVWdjg�bVg`Zih�^c�:jgdeZ!�i]Z�egd\gVbbZ�hjeedgih�
i]Z�XdbbdY^i^hVi^dc�d[�b^\gVcih!�V�egdXZhh�l]^X]�]Vh�WZZc�
jcYZglVn�VXgdhh�i]Z�Jc^dc�[dg�V�cjbWZg�d[�nZVgh#�

Dc� V� edh^i^kZ� cdiZ!� i]Z� Egd\gVbbZ� gZV[[^gbh� i]Z� dW_ZXi^kZ�
d[� YZkZade^c\� V� 8dbbdc� :jgdeZVc� 6hnajb� HnhiZb� �8:6H��
ÅWVhZY�dc�]^\]�egdiZXi^dc�hiVcYVgYhÆ�l]^ahi�]^\]a^\]i^c\�i]Z�
cZXZhh^in� i]Vi�Å^cY^k^YjVah!� gZ\VgYaZhh�d[� i]Z�BZbWZg�HiViZ�
^c�l]^X]�i]Z^g�Veea^XVi^dc�[dg�Vhnajb�^h�adY\ZY!�VgZ�d[[ZgZY�Vc�
Zfj^kVaZci�aZkZa�d[�igZVibZci�Vh�gZ\VgYh�gZXZei^dc�XdcY^i^dch!�
VcY�i]Z�hVbZ�aZkZa�Vh�gZ\VgYh�egdXZYjgVa�VggVc\ZbZcih�VcY�
hiVijh�YZiZgb^cVi^dcÆ#'+&

�
BdgZdkZg!� '%%.� hVl� i]Z� [dgbVa� aVjcX]� d[� i]Z� :jgdeZVc�
>ciZ\gVi^dc� ;dgjb� VcY� lll#^ciZ\gVi^dc#Zj� "� i]Z� Jc^dcÈh�
dca^cZ� ^ciZ\gVi^dc� eaVi[dgb#� I]Z� lZWh^iZ!� Vc� ^c^i^Vi^kZ� d[�
i]Z� :jgdeZVc� 8dbb^hh^dc!� V^bh� id� egdk^YZ� ^ciZ\gVi^dc�
eda^XnbV`Zgh� VcY� egVXi^i^dcZgh� V� idda� [dg� i]Z� ZmX]Vc\Z� d[�
^c[dgbVi^dc�VcY�\ddY�egVXi^XZ#�I]Z�[dgjb!�dc�i]Z�di]Zg�]VcY!�
egdk^YZh�V�W^VccjVa�eaVi[dgb�d[� XdchjaiVi^dc�dc� ^ciZ\gVi^dc�
^hhjZh!�Wg^c\^c\�id\Zi]Zg�^ciZ\gVi^dc�VXidgh�[gdb�i]Z�cVi^dcVa�
VcY�:jgdeZVc�aZkZa#�

6h^YZ�[gdb�YZkZadebZcih�Vi�i]Z�:jgdeZVc�AZkZa!�V�cjbWZg�d[�
^bedgiVci�YZkZadebZcih�Vahd�idd`�eaVXZ�Vi�i]Z�cVi^dcVa�aZkZa�
^c� aZ\Va�VcY� ^chi^iji^dcVa� [gVbZldg`h!�Vh�lZaa�Vh� i]gdj\]�i]Z�
^beaZbZciVi^dc� d[� Wdi]� edh^i^kZ� VcY� cZ\Vi^kZ� ^c^i^Vi^kZh� Wn�
HiViZh#�>ciZ\gVi^dc�Z[[dgih�kVgn�VXgdhh�HiViZh!�l^i]�hdbZ�]Vk^c\�

'+%�I]Z�HidX`]dab�Egd\gVbbZ�Ã�6c�DeZc�VcY�HZXjgZ�:jgdeZ�HZgk^c\�
VcY�EgdiZXi^c\�8^i^oZch�P'%&%R�D?A�&&*$%&!�]iie/$$Zjg"aZm#ZjgdeV#Zj$
AZmJg^HZgk$AZmJg^HZgk#Yd4jg^2D?/8/'%&%/&&*/%%%&/%%(-/:C/E9;!�YViZ�
VXXZhZY/�+�?VcjVgn�'%&&#�

'+&�>W^Y#�

cd�eda^X^Zh!�l]^aZ�di]Zgh�YZkZade^c\�dg� gZk^h^c\�i]Z^g�eda^X^Zh�
dkZg�i]Z�gZedgi^c\�eZg^dY#�Ldggn^c\an!�^c�<ZgbVcn!�[dg�^chiVcXZ!�
i]Z�CVi^dcVa�EaVc�dc�>ciZ\gVi^dc�Y^Y�cdi�VYYgZhh�Y^hXg^b^cVi^dc!�
cdg�Y^Y�^i�Xdch^YZg�^ih�XdchZfjZcXZh�hZg^djhan#'+'

>c� iZgbh� d[� aZ\^haVi^dc!�bVcn� gZedgih� ]^\]a^\]i�lZV`cZhhZh�
^c� i]Z� gZaZkVci� cVi^dcVa� aZ\Va� [gVbZldg`h#� I]Z� gZedgi� [gdb�
EdaVcY!� [dg� ^chiVcXZ� YZhXg^WZh� ]dl� ZmeZgih� jcYZga^cZ� i]Vi�
i]Z�aVl�^h�d[iZc�idd�Xdbea^XViZY�VcY�^ciZgegZiZY�Y^[[ZgZcian�
Wn� Y^[[ZgZci� VXidgh!'+(� l]^aZ� i]Z� ;gZcX]� gZedgi� heZV`h� d[� V�

� ^c� ;gZcX]� b^\gVi^dc� aVl#'+)� >c� <gZZXZ!� V�
EgZh^YZci^Va�YZXgZZ�d[�'%%.�]Vh�i]Z�Z[[ZXi�d[�YZcn^c\�Vhnajb�
hZZ`Zgh� i]Z� g^\]i� id�VeeZVa!�V� g^\]i�l]^X]� ^h� hZXjgZY� ^c� i]Z�
gZaZkVci�9^gZXi^kZh#'+*� I]Z� >g^h]� >bb^\gVi^dc!�GZh^YZcXZ�VcY�
EgdiZXi^dc� 7^aa!� XjggZcian� \d^c\� i]gdj\]� i]Z� � D^gZVX]iVh!�
l]^aZ�edh^i^kZ�^c�hdbZ�VheZXih!�XdciV^ch�V�cjbWZg�d[�hZg^djh�
XdcXZgch� ^cXajY^c\!� hjbbVgn� YZedgiVi^dch!� gZhig^Xi^dch� dc�
i]Z�g^\]i�id�bVggn!�a^b^iVi^dc�dc�VXXZhh�id�_jhi^XZ�[dg�b^\gVcih!�
[V^ajgZ�id�egdiZXi�igV[[^X`ZY�eZghdch!�YZiZci^dc!�gZ[djabZci!�VcY�
a^b^iVi^dch�dc�[Vb^an�gZjc^[^XVi^dc#'++�>c�>iVan!�i]Z�Ç9^hedh^o^dc^�
^c� bViZg^V� Y^� h^XjgZooV� ejWWa^XVÈ� ZhiVWa^h]ZY� ^ggZ\jaVg�
^bb^\gVi^dc�Vh�V� �hjW_ZXi^c\�^i�id�V�[^cZ�d[�
WZilZZc�*%%%�VcY�&%%%%�:jgdh#�I]Z�hVbZ�VXi�Vahd�ZmiZcYZY�
i]Z�eZg^dY�d[�YZiZci^dc!�XgZViZY�i]Z�d[[ZcXZ�d[�]^g^c\�V�]djhZ�
id�Vc�^ggZ\jaVg�^bb^\gVci#'+,�

!�^cXajY^c\�i]Z�YjgVi^dc�d[�hjX]�YZiZci^dc!�lZgZ�
gV^hZY�^c�7ja\Vg^V!�;gVcXZ!�BVaiV�VcY�HeV^c#'+-�6�Xdjgi�XVhZ�^c�
>gZaVcY�X]VaaZc\ZY�i]Z�aZ\Va^in�d[�gZhig^Xi^dch�dc�i]Z�g^\]i�d[�
:J�X^i^oZchÈ�[Vb^an�bZbWZgh�id�ldg`�^c�>gZaVcY#'+.

�
?jcZ� '%&%!� i]Z� JC=8G� GZ\^dcVa� GZegZhZciVi^kZ� [dg� CdgY^X�
VcY�7Vai^X�8djcig^Zh!�i]Z�HiViZ�7dgYZg�<jVgY�HZgk^XZ�VcY�i]Z�
A^i]jVc^Vc�GZY�8gdhh�HdX^Zin�h^\cZY�V�ig^eVgi^iZ�bZbdgVcYjb�
d[� jcYZghiVcY^c\� dc� bdYVa^i^Zh� d[� bjijVa� XddeZgVi^dc� id�
hjeedgi� i]Z� VXXZhh� d[� Vhnajb� hZZ`Zgh� id� i]Z� iZgg^idgn� VcY�
i]Z� Vhnajb� egdXZYjgZh� d[� #� I]Z�
eVgi^Zh�V\gZZY�id�dg\Vc^hZ�igV^c^c\�[dg�WdgYZg�d[[^XZgh!�id�Vaadl�
gZ\jaVg� k^h^ih� Wn� aVlnZgh� id� WdgYZg� Xgdhh^c\� ed^cih!� K^ac^jh�
>ciZgcVi^dcVa�6^gedgi�VcY�i]Z�;dgZ^\cZghÈ�GZ\^higVi^dc�8ZcigZ�
^c�EVWgVYZ!�VcY�i]Z�Y^hig^Wji^dc�d[�^c[dgbVi^dc�VWdji�i]Z�g^\]i�
id�Vhnajb�VcY�i]Z�Vhnajb�egdXZYjgZ�^c�i]Z�VWdkZbZci^dcZY�
adXVi^dch#

'+'�=^Zgdcnbjh!�6cYgZVh!�;d\Zc!�>cZh!�BZ]gZd\aj!�NjXZa���@gd\Zc!�?jhi^c!�
:C6G�H]VYdl�GZedgi�'%%.$'%&%/�<ZgbVcn!��:jgdeZVc�CZildg`�6\V^chi�
GVX^hb/�7gjhhZah�!�e#�(+"(,#�

'+(�;V\Vh^ch`^�BVX^Z_!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�EdaVcY!��c#Y#/�c#Y#!�
'%&%�!�e#�'-#�

'+)�7djg\d^ci!�?ja^Z�:#�VcY�HVaZb`djg!�BVa^`!�:C6G�H]VYdl�GZedgi�
'%%.$'%&%/�;gVcXZ!��c#Y#/�c#Y#!�'%&%�!�e#�)'#�

'+*�BVgYV`^!�6cYg^VcV!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�<gZZXZ!��c#Y/�c#Y#!�
'%&%�!�e#�'-#�

'++�AncX]!�8Vi]Zg^cZ!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�>gZaVcY!��c#Y/�c#Y#!�
'%&%�!�e#�',#�

'+,�9^�EVhfjVaZ!�AVjgV!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�>iVan!��c#Y/�c#Y#!�
'%&%�!�e#�'.#�

'+-�HZZ�HZXi^dc�K>#�^^#�^c�i]Z�CVi^dcVa�GZedgih�hjWb^iiZY�Wn�7ja\Vg^V!�;gVcXZ!�
BVaiV�VcY�HeV^c#�

'+.�AncX]!�8Vi]Zg^cZ!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�>gZaVcY!��c#Y/�c#Y#!�
'%&%�!�e#�'-#�



9^[[^Xjai^Zh� ZcXdjciZgZY� l]Zc� ViiZbei^c\� id� VXfj^gZ�
�lZgZ�Vahd�gV^hZY�^c�bVcn�CVi^dcVa�GZedgih#�I]Z�

gZedgi� [gdb� i]Z� CZi]ZgaVcYh!� [dg� ^chiVcXZ!� heZV`h� d[� adc\�
VcY� Xdhian� egdXZhhZh� ^ckdak^c\� XdjghZh� VcY�ZmVbh!',%�l]^aZ�
egdk^h^dch� ^c� >iVan� lZgZ�bVYZ�bdgZ� hig^c\Zci#',&� Edh^i^kZan!�
i]Z� gZedgi� [gdb� <gZZXZ� ]^\]a^\]iZY� i]Z� h]dgiZc^c\� d[� i]Z�
gZh^YZcXn�eZg^dY�gZfj^gZY�[dg�dcZ�id�VXfj^gZ�X^i^oZch]^e��[gdb�
iZc�id�hZkZc�nZVgh�#','

7ZndcY�aZ\^haVi^dc!�i]Z�^beaZbZciVi^dc�d[�aVlh�VcY�hX]ZbZh�
d[iZc�gZhjaih�^c�[jgi]Zg�egdWaZbh�[dg�b^\gVcih�VXgdhh�i]Z�:J#�
I]Z�>g^h]�gZedgi!�[dg�^chiVcXZ!�]^\]a^\]ih�]dl�i]Z�cZl�hX]ZbZ�
dc�ldg`�eZgb^ih�[dg�cdc"::6�cVi^dcVah�lVh�hZZc�Vh�V�edh^i^kZ�
hiZe�Wn�C<Dh#�=dlZkZg!�hZkZgVa�egdWaZbh�lZgZ�hjWhZfjZcian�
^YZci^[^ZY�̂ c�̂ ih�VXijVa�̂ beaZbZciVi^dc#',(�BdgZdkZg!�l]^aZ�i]Z�
g^\]i�id�[Vb^an�gZjc^[^XVi^dc�^h�ZhiVWa^h]ZY�^c�bdhi�:jgdeZVc�
Xdjcig^Zh!� V� cjbWZg� d[� gZhig^Xi^dch� VcY� gjaZh� bV`Z� ^ih�
Veea^XVi^dc�^c�egVXi^XZ�egdWaZbVi^X#

6Xgdhh� i]Z� :jgdeZVc� Jc^dc!� i]Z� aZ\Va� [gVbZldg`� gZ\VgY^c\�
gVX^hi�k^daZcXZ�VcY�Xg^bZ�kVg^Zh�Xdch^YZgVWan!�YZhe^iZ�^ih�WVh^h�
^c�i]Z�egdk^h^dch�d[�i]Z�;gVbZldg`�9ZX^h^dc�dc�GVX^hb�Vh�V�
8g^bZ#�6h�jcYZga^cZY�ZahZl]ZgZ� ^c� i]^h� gZedgi!� i]Z� gZedgiZY�
eZg^dY� hVl� V� g^hZ� ^c� i]Z� �
Vh�]^\]a^\]iZY�Vahd� ^c� i]Z� [^cY^c\h�d[� i]Z�:J"B>9>H�GZedgi#�
:8G>� ]^\]a^\]iZY� i]Vi/� Ç>c� i]Z� aVhi� nZVg� i]ZgZ� ]Vh� WZZc� V�
]VgYZc^c\�d[�i]Z�^bb^\gVi^dc�YZWViZ�VcY�V�g^hZ�^c�mZcde]dW^X�
VcY�^cidaZgVci�Vii^ijYZh�^c�\ZcZgVa!�^cXajY^c\�k^gjaZci�kZgWVa�
ViiVX`h�VcY�k^daZci�^cX^YZcihÈ#',)

I]^h� ^hhjZ�lVh�Vahd�]^\]a^\]iZY�Wn�i]Z�:jgdeZVc�EVga^VbZci�
^c� ^ih� gZVXi^dc� id� i]Z� HidX`]dab� Egd\gVbbZ#� >i/� ÇgZXVaaZY�
i]Vi!� [gdb� i]Z� k^Zled^ci� d[� Vc� dgY^cVgn� X^i^oZc!� dcZ� d[� i]Z�
W^\\Zhi�i]gZVih�id�^ciZgcVa�hZXjg^in�^h�hdX^Va�ZmXajh^dc0�ed^cih�
dji�i]Vi�jcZbeadnbZci�VcY�di]Zg�^cXdbZ�egdWaZbh!�hjX]�Vh�
dkZg"^cYZWiZYcZhh!�V\\gVkViZY�Wn� i]Z�\adWVa� [^cVcX^Va�Xg^h^h!�
^cXgZVhZ�i]Z�g^h`�d[�ZmXajh^dc�VcY�i]Vi�Zi]c^X�b^cdg^i^Zh�VgZ�
ZmiZch^kZan�kjacZgVWaZ!�Vh�i]Zn�Vahd�[VXZ�i]Z�g^h`�d[�WZXdb^c\�
k^Xi^bh�d[�Y^hXg^b^cVi^dc�VcY�gVX^hi�Xg^bZÈ#',*

',%�8]VbWdc!�AVjgZci!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�i]Z�CZi]ZgaVcYh!�
�c#Y/�c#Y#!�'%&%�!�e#�'.#�

',&�9^�EVhfjVaZ!�AVjgV!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�>iVan!��c#Y/�c#Y#!�
'%&%�!�e#�'.#

','�BVgYV`^!�6cYg^VcV!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�<gZZXZ!��c#Y/�c#Y#!�
'%&%�!�e#�'."(%#�

',(�AncX]!�8Vi]Zg^cZ!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�>gZaVcY!��c#Y/�c#Y#!�
'%&%�!�e#�'-#

',)�GVX^hi�k^daZcXZ�^h�\gdl^c\�^c�:jgdeZ!�hVnh�8djcX^a�d[�:jgdeZ�6ci^"GVX^hb�
8dbb^hh^dc�GZedgi/�]iie/$$lll#XdZ#^ci$i$Y\]a$bdc^idg^c\$ZXg^$
a^WgVgn$egZhhgZaZVhZh$+."%-T%,T'%&%TVccjVagZedgi'%%.T:C#Vhe!�9ViZ�
VXXZhhZY/�+�?VcjVgn�'%&&#�

',*�:jgdeZVc�EVga^VbZci�gZhdaji^dc�d[�'*�CdkZbWZg�'%%.�dc�i]Z�8db"
bjc^XVi^dc�[gdb�i]Z�8dbb^hh^dc�id�i]Z�:jgdeZVc�EVga^VbZci�VcY�i]Z�
8djcX^a�Ã�6c�VgZV�d[�[gZZYdb!�hZXjg^in�VcY�_jhi^XZ�hZgk^c\�i]Z�X^i^oZc�
Ã�HidX`]dab�egd\gVbbZ!�]iie/$$lll#ZjgdeVga#ZjgdeV#Zj$h^YZh$\Zi9dX#
Yd4ejWGZ[2"$$:E$$I:MI I6 E,"I6"'%%."%%.% % 9D8 MBA K%$$:C!�
9ViZ�VXXZhhZY/�+�?VcjVgn�'%&&#�

6�bV_dg� aVXjcV� ^c� i]Z� aZ\Va� VcY� eda^Xn� [gVbZldg`� d[�bdhi�
Xdjcig^Zh�̂h�i]Z
l]^X]�ldjaY�Vaadl�HiViZh�id�̀ ZZe�igVX`�d[�YZkZadebZcih�̂ c�i]Z�
[^ZaY!�ZchjgZ�i]Vi�hj[[^X^Zci�Z[[dgih�Wn�aVl�Zc[dgXZbZci�WdY^Zh�
VgZ�jcYZgiV`Zc�VcY�eaVc�VcY�^beaZbZci�Z[[ZXi^kZ�higViZ\^Zh�
[dg�XdbWVi^c\�hjX]�Xg^bZh#�I]^h�XdcXZgc�lVh�gV^hZY�̂ c�bdhi�d[�
i]Z�CVi^dcVa�H]VYdl�GZedgih�^cXajY^c\�8negjh�VcY�BVaiV#',+

BVcn�CVi^dcVa� GZedgih� Vahd� ]^\]a^\]iZY� i]Vi� cVi^dcVa� aZ\Va�
gZbZY^Zh�̂ c�i]^h�[^ZaY�VgZ�̂ chj[[^X^Zci�dg�̂ cZ[[ZXi^kZ#�I]Z�GZedgi�
[gdb�6jhig^V�]^\]a^\]ih�]dl�Çi]ZgZ�Zm^hih�cd�aZ\Va�YZ[^c^i^dc�d[�
gVX^hi�k^daZcXZ!�Vai]dj\]�i]ZgZ�VgZ�Y^[[ZgZci� aZ\Va�egdk^h^dch�
XdkZg^c\�kVg^djh�VheZXih�d[�i]Z�e]ZcdbZcdc#�I]^h�Xdcig^WjiZh�
id�V�aVX`�d[�hnhiZbVi^X�hiVi^hi^Xh#�9ViV�VkV^aVWaZ�[gdb�C<Dh�
gZ[aZXih�VcZXYdiVa�VcY�fjVa^iVi^kZ�Zk^YZcXZ!�l]^X]�i]ZgZ[dgZ�
bV`Zh� ^i� Y^[[^Xjai� id� YgVl� XdcXajh^dch� VcY� ZkVajViZ� igZcYh�
WVhZY�dc�VkV^aVWaZ�^c[dgbVi^dc��¼�È#',,

6�cjbWZg�d[�Xdjcig^Zh�gZedgi� �d[�l]Vi�
^h�gZ\VgYZY�Vh�gVX^hi�k^daZcXZ!�bZVc^c\�i]Vi�cd�:jgdeZ"l^YZ�
YZ[^c^i^dc�d[�gVX^hi�Xg^bZ�XVc�WZ�YZkZadeZY#�:C6G�Vg\jZh�i]Vi�
ÇgVX^hi�k^daZcXZÈ�^h�id�WZ�jcYZghiddY�Vh�Vcn�^cX^YZci�^c�l]^X]�
^i�^h�WZa^ZkZY�Wn�i]Z�k^Xi^b�dg�Vcn�di]Zg�eZghdc�i]Vi�eZghdch�
dg� egdeZgin� VgZ� k^Xi^b^hZY�WZXVjhZ�d[� hdbZ�VheZXi� d[� i]Z^g�
^YZci^in�Ä�hjX]�Vh�i]Z^g�ÇgVXZÈ!�Zi]c^X^in!�cVi^dcVa�dg^\^c!�h`^c�
Xdadjg!� aVc\jV\Z��dg�gZa^\^dc�dg�WZa^Z[� ^c�i]Z�XVhZ�d[�=^cYjh!�
?Zlh!� Bjha^bh� VcY� H^`]h�� "� dg� i]Z^g� eZgXZ^kZY� XdccZXi^dc!�
ViiVX]bZci!�V[[^a^Vi^dc!�hjeedgi�dg�bZbWZgh]^e�d[�V�\gdje�dc�
i]Z�WVh^h�d[�i]Z^g�ÇgVXZÈ!�Zi]c^X^in!�cVi^dcVa�dg^\^c!�h`^c�Xdadjg!�
aVc\jV\Z� �dg� gZa^\^dc� dg� WZa^Z[� ^c� i]Z� XVhZ� d[� =^cYjh!� ?Zlh!�
Bjha^bh�VcY�H^`]h�#�

Di]Zg�gZedgih!�a^`Z�i]Vi�d[�i]Z�8oZX]�GZejWa^X!�]^\]a^\]i�i]Z�
lZV`� edh^i^dc� d[� i]Z� k^Xi^b� Vh� Vcdi]Zg� h]dgiXdb^c\� ^c� i]Z�
aZ\Va�[gVbZldg`#',-��I]^h�d[iZc�gZ[aZXih�i]Z�\ZcZgVa�edh^i^dc�d[�
k^Xi^bh�d[�Xg^bZ�l^i]^c�V�h^b^aVg�hXZcVg^d#�

6cdi]Zg� `Zn� XdcXZgc� l]^X]� cZZYh� id� WZ� VYYgZhhZY� i]gdj\]�
aZ\^haVi^kZ� dg� eda^Xn� YZkZadebZcih� ^h� i]Z� lVn� gZedgih� VgZ�
VYYgZhhZY�Wn�Vji]dg^i^Zh�̂ cXajY^c\!�Wji�cdi�hdaZan!�l]Zc�k^Xi^bh�
d[� Xg^bZ� WZXdbZ� hjW_ZXi� id� hZXdcYVgn� k^Xi^b^oVi^dc� Wn� i]Z�
Vji]dg^i^Zh!�dg�l]ZgZ�Y^hXg^b^cVi^dc�Wn�bZbWZgh�d[�i]Z�eda^XZ�
[dgXZ�gZhjaih�^c�V�gZajXiVcXZ�dg�djig^\]i�[V^ajgZ�d[�i]Z�eda^XZ�id�
^ckZhi^\ViZ�gVX^hi�Xg^bZ�VcY�Wg^c\�i]dhZ�gZhedch^WaZ�id�_jhi^XZ#�

>i�^h�cdiZldgi]n�i]Vi!�^c�bVcn�Xdjcig^Zh!�gVX^hi�k^daZcXZ�VcY�
Xg^bZ� ^h� i]Z� dcan� �dg� dcZ� d[� i]Z� [Zl�� ]ViZ� Xg^bZh� VXijVaan�
VYYgZhhZY�̂ c�i]Z�cVi^dcVa�aZ\^haVi^dc#�I]^h�̂ h�edhh^Wan�i]Z�Z[[ZXi�
d[�:J�gZfj^gZbZcih!�l]^X]�XgZViZ�V� gZ\gZiiVWaZ�]^ZgVgX]n�d[�
\gdjcYh#� ;gdb� Vc� Vci^"gVX^hb� eZgheZXi^kZ!� ^i� ^h� edh^i^kZ� id�
cdiZ!�]dlZkZg!�i]Vi�i]Z�Zm^hiZcXZ�VcY�cZZY�id�VYYgZhh�gVX^hi�
k^daZcXZ�]Vh�WZZc�VX`cdlaZY\ZY#�

',+�HZZ�hZXi^dch�K>#^^^#^�d[�i]Z�gZaZkVci�CVi^dcVa�H]VYdl�GZedgih#�
',,�7j`VhV!�9^�Ijij!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�6jhig^V!��c#Y#/c#Y!�

'%&%�!�e#�'+#�
',-�Bj]^X!�HZabV�VcY��KVaZh!�;gVci^hZ`!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�

8oZX]�GZejWa^X!��c#Y/�c#Y#!�'%&%�!�e#�(,#�



�Edh^i^kZ�YZkZadebZcih�̂c�i]^h�VgZV�Vahd�ZbZg\ZY�dkZg�i]Z�XdjghZ�
d[� i]Z� gZedgi^c\� eZg^dY#� >c� 7ja\Vg^V!� [dg� ^chiVcXZ!� aZ\^haVi^kZ�
YZkZadebZcih�dkZg�i]Z�XdjghZ�d[�'%%.�]VkZ�aZY�id�i]Z�8g^b^cVa�
XdYZ�cdl�gZXd\c^h^c\�i]Z�egdkdXVi^dc�[dg�Y^hXg^b^cVi^dc�dc�Vcn�
\gdjcYh�Vh�V�Xg^bZ#',.�I]Z�XdYZ�Vahd�egdk^YZh�[dg�V�gZaVi^kZan�
l^YZ�hXdeZ�d[�Veea^XVi^dc�d[�i]ZhZ�egdk^h^dch#�BdgZdkZg!�gVX^Vaan�
bdi^kViZY�Xg^bZh�V\V^chi�i]Z�eZghdc�dg�egdeZgin�VgZ�Xg^b^cVa^hZY�
^c�bdhi� Xdjcig^Zh!� l^i]� '%%.� hZZ^c\� hjX]� V� egdk^h^dc� WZ^c\�
^cXajYZY�^c�i]Z�A^i]jVc^Vc�Xg^b^cVa�XdYZ#'-%

>c� BVaiV!� YZkZadebZcih� dkZg� i]Z� XdjghZ� d[� i]Z� gZedgi^c\�
eZg^dY�^cXajYZY�Xg^bZh�V\V^chi�egdeZgin�l^i]^c�i]Z�hXdeZ�d[�
ÇV\\gVkVi^c\� X^gXjbhiVcXZÈ!� i]ZgZWn� ZmiZcY^c\� i]Z� egZk^djh�
hXdeZ� l]^X]� lVh� a^b^iZY� id� Xg^bZh� V\V^chi� i]Z� eZghdc#��
BdgZdkZg!�i]Z�ZmeVch^dc�d[�i]Z�hXdeZ�d[�i]Z�Xg^bZ�d[�̂cX^iZbZci�
id� gVX^Va� ]VigZY� lVh� ZmiZcYZY� id� Vahd� XdkZg� ^cX^iZbZci� id�
gVX^hi�k^daZcXZ#'-&� >ciZgZhi^c\an!�i]Z�7ja\Vg^Vc�8g^b^cVa�8dYZ�
egdk^YZh� V� hVcXi^dc� [dg� WZ^c\� V�bZbWZg� d[� Vc�dg\Vc^hVi^dc�
XgZViZY� [dg� i]Z� ejgedhZ� d[� eZgeZigVi^c\� gVX^Vaan� bdi^kViZY�
ViiVX`h!� l]^X]� Xg^bZ� hjWh^hih� ^ggZheZXi^kZ� d[� l]Zi]Zg� Vcn�
ViiVX`h�VgZ� VXijVaan� XVgg^ZY�dji#'-'� >c� i]^h� gZ\VgY!� i]Z� hVbZ�
gZedgi�]^\]a^\]ih�]dl�i]Z�bZbWZgh�d[�i]ZhZ�dg\Vc^hVi^dch�VgZ�
hVcXi^dcZY�l^i]�^beg^hdcbZci�[dg�je�id�i]gZZ�nZVgh#'-(

>c�HeV^c!�i]Z�egdk^h^dc�l]^X]�egd]^W^ih�VhhdX^Vi^dch�egdbdi^c\�
Y^hXg^b^cVi^dc�VcY�gVX^hb��6gi#�*&*#*�8G8��]Vh�gZXZcian�WZZc�
gZeaVXZY�Wn�V�bdgZ�\ZcZgVa�Vgi^XaZ�dc�Xg^b^cVa�\gdjeh��6gih#�*,%�
W^h�8G8�!�h^cXZ�i]Z�iZgb�ÇVhhdX^Vi^dcÈ�egZkZciZY�i]Z�Veea^XVi^dc�
d[� i]^h�cdgb� id�\gdjeh� i]Vi�lZgZ�cdi� [dgbVaan� gZXd\c^hZY�Vh�
hjX]#'-)�>c�eg^cX^eaZ!�i]^h�hZZbh�id�WZ�V�edh^i^kZ�YZkZadebZci�[dg�
[^\]i^c\�cZd"cVo^h�VcY�h^b^aVg�\gdjeh!�Wji�^i�gZbV^ch�id�WZ�hZZc�
]dl�i]Z�_jY^XVijgZ�l^aa�Veean�i]^h�cZl�egdk^h^dc#�>c�AVik^V!�i]Z�
gZedgi^c\�eZg^dY�hVl�i]Z�Xdb^c\�^cid�[dgXZ�d[�egdk^h^dch�V^bZY�
Vi�Xg^b^cVa^h^c\�i]Z�\adg^[^XVi^dc�VcY�_jhi^[^XVi^dc�d[�\ZcdX^YZ!�
Xg^bZh�V\V^chi�]jbVc^in�VcY�lVg�Xg^bZh#'-*�I]^h�aZ\^haVi^dc�lVh�
d[iZc�Xg^i^X^oZY�[dg�k^daVi^c\�i]Z�g^\]i�id�[gZZYdb�d[�ZmegZhh^dc�
VcY$dg�VhhdX^Vi^dc#�H^b^aVg�YZWViZh�lZgZ�egdb^cZci�^c!�Vbdc\�
di]Zgh!�HlZYZc'-+�VcY�i]Z�CZi]ZgaVcYh#'-,

BVcn�cVi^dcVa�gZedgih�Vahd�]^\]a^\]iZY�i]Z�aVX`�d[�Z[[ZXi^kZcZhh�
d[�egdk^h^dch�^c�i]Z�aZ\Va�[gVbZldg`�bV`^c\�

',.�HZgV[^bdk!�K^Xidg!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�7ja\Vg^V!��c#Y/�c#Y#!�
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'-&�KVhhVaad!�?ZVcc^cZ�VcY�<VjX^!�?ZVc"E^ZggZ!�:C6G�H]VYdl�GZedgi�
'%%.$'%&%/�BVaiV!��c#Y/�c#Y#!�'%&%�!�e#�)%")&#�

'-'�HZgV[^bdk!�K^Xidg!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�7ja\Vg^V!��c#Y/�c#Y#!�
'%&%�!�e#�'.#�
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'-)�AZn�Dg\{c^XV�*$'%&%!�YZ�''�YZ�_jc^d!�edg�aV�fjZ�hZ�bdY^[^XV�aV�AZn�

Dg\{c^XV�&%$&..*!�YZ�'(�YZ�cdk^ZbWgZ!�YZa�8�Y^\d�EZcVa!�X^iZY�^c�
7ZcZY^�AV]jZgiV!�HVgV!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�HeV^c!��c#Y/�c#Y#!�
'%&%�!�e#�'+#�

'-*�@daiX]Vcdk!�7dg^h!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�AVik^V!��c#Y/�c#Y#!�
'%&%�!�e#�'.#�

'-+�@VlZhV!�K^Xidg^V!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�HlZYZc!��c#Y/�cY#!�
'%&%�!�e#�'+#�

'-,�8]VbWdc!�AVjgZci!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�i]Z�CZi]ZgaVcYh!�
�c#Y#/�c#Y#!�'%&%�!�e#�(%#�

#� � I]^h� bdi^kVi^dc� ^h� Vc�
V\\gVkVi^c\�X^gXjbhiVcXZ�^c�bVcn�Xdjcig^Zh�^cXajY^c\�;^caVcY!�
;gVcXZ!� I]Z� CZi]ZgaVcYh!� HadkV`^V!� HeV^c� VcY� BVaiV#'--� I]Z�
gZVhdch�[dg�i]Z�cZ\Vi^kZ�VhhZhhbZci�kVgn�VcY�^cXajYZ!�Vbdc\�
di]Zgh!� gZajXiVcXZ� Wn� k^Xi^bh� id� gZ[Zg� id� hjX]� bdi^kVi^dc!�
Y^[[^Xjain�Wn�egdhZXjidgh�id�egdkZ�hjX]�bdi^kVi^dc�VcY�gZajXiVcXZ�
Wn�eda^XZ�VcY�egdhZXjidgh�id�add`�^cid�i]Z�edhh^W^a^in�d[�hjX]�
bdi^kVi^dc#�BdgZdkZg!�bVcn�gZedgih�]^\]a^\]i�i]Vi�YZhe^iZ�i]Z�
aZ\Va�[gVbZldg`!�egdhZXji^dch�lZgZ�kZgn�a^b^iZY!�Z^i]Zg�YjZ�id�
i]Z�V[dgZbZci^dcZY�gZajXiVcXZ�Wn�egdhZXjidgh�dg�id�Y^[[^Xjai^Zh�
^c� egdk^c\� bdi^kZ#� GVX^Va� bdi^kVi^dc� ^h� cdi� Xdch^YZgZY� Vc�
V\\gVkVi^c\�X^gXjbhiVcXZ�^c�:hidc^V#'-.

6cdi]Zg� `Zn� ^hhjZ� gV^hZY� Wn�bVcn� d[� i]Z� CVi^dcVa� GZedgih�
gZbV^ch� i]Z� � [dg� aVl�
Zc[dgXZbZci�d[[^XZgh�dc�i]Z�Veea^XVi^dc�d[�i]Z�gZaZkVci�aZ\Va�
egdk^h^dch#� I]^h� ]^cYZgh� i]Z� ediZci^Va� ^beVXi� d[� aZ\^haVi^dc#�
I]Z�gZedgi�[gdb�9ZcbVg`!�[dg�^chiVcXZ!�]^\]a^\]ih�]dl!�l]^aZ�
ide� eda^XZ� Vji]dg^i^Zh�l^h]� id� Zc[dgXZ� i]Z� aVlh� VYZfjViZan!�
^cY^k^YjVa� eda^XZ� d[[^XZgh� VcY� eda^XZ� hiVi^dch� cZZY� XaZVg�
\j^YZa^cZh� gZ\VgY^c\�]dl� aVlh�h]djaY�WZ�Zc[dgXZY#'.%� I]ZgZ�
^h� cd� dc"\d^c\� igV^c^c\� d[� i]Z� eda^XZ� d[[^XZgh� dc� ^ciZg"
XjaijgVa�hZch^i^k^i^Zh�dg�dc�]dl�id�eda^XZ�cZ^\]Wdg]ddYh�l^i]�
aVg\Z�Zi]c^X�b^cdg^in�edejaVi^dch#� � I]Z� gZedgi� [gdb�:hidc^V�
XdbeaV^ch� d[� i]Z� aVX`� d[� heZX^[^X� ^chigjXi^dch� [dg� eda^XZ�
gZ\VgY^c\� i]Z� ^beaZbZciVi^dc� d[� i]Z� 8g^b^cVa� 8dYZ� l]Zc�
YZVa^c\�l^i]�V�gVX^hi�Xg^bZ!'.&�l]^aZ�i]Z�>g^h]�gZedgi�djia^cZh�
aVX`�d[� gZhdjgXZh�Vh� i]Z� gZVhdc� [dg� hjX]� aVX`�d[� igV^c^c\#'.'�
IgV^c^c\� ^h� WZ^c\� d[[ZgZY� ^c� ;^caVcY'.(�l]^ahi� ^c� EdaVcY!� i]Z�
C<D�Egd�=jbVcjb�XdcYjXiZY�hZkZgVa�igV^c^c\h�VcY�ejWa^h]ZY�
V�]VcYWdd`�dc�Vci^"Y^hXg^b^cVi^dc�[dg�i]Z�eda^XZ#'.)�

I]Z� [^\]i�V\V^chi� iZggdg^hb�]Vh�WZZc�jhZY�VXgdhh� i]Z�:J� id�
_jhi^[n�bZVhjgZh�VcY�Y^hXdjghZ�i]Vi�lZgZ�d[iZc�

!�bdhi�cdiVWan�gZ\VgY^c\�Bjha^b�Xdbbjc^i^Zh#�>c�
<gZZXZ!�[dg�̂ chiVcXZ!�XdchZgkVi^kZ�g^\]i"l^c\�g]Zidg^X�a^c`h�i]Z�
Wj^aY^c\�d[�V�bdhfjZ�^c�6i]Zch�id�iZggdg^hb#'.*�I]Z�Vg\jbZci�
Wgdj\]i�[dglVgY�lVh�i]Vi�[^cVcX^c\�6gVW�Bjha^bh�l^aa�gZhjai�̂ c�
V�hX]dda�d[�Vhe^g^c\�iZggdg^hih#�I]ZhZ�XdcXZgch�VgZ�Vahd�h]VgZY�
Wn�V�aVg\Z�cjbWZg�d[�<gZZ`�XaZg\n!�hjX]�i]Vi!�id�YViZ�i]ZgZ�^h�
cd�bdhfjZ�^c�6i]Zch�l]ZgZ�Bjha^bh�XVc�egVn#�
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BZVcl]^aZ!�^c�HlZYZc!�^c�Vc�Z[[dgi�id�VYYgZhh�iZggdg^hb!�i]Z�
B^c^hign�d[� >ciZ\gVi^dc�VcY�:fjVa^in� Xdbb^hh^dcZY�V� gZedgi�
Zci^iaZY� ÇI]gZVih� V\V^chi� YZbdXgVXn� VcY� kVajZ� \gdjcYh/� V�
h^ijVi^dc� gZedgi� [gdb� BVab�È!� l]^X]� Xg^i^Xh� XaV^bZY� ]VY� V�
cZ\Vi^kZ�^beVXi�dc�Zi]c^X�VcY�gZa^\^djh�b^cdg^i^Zh�^c�HlZYZc!�
ZheZX^Vaan�Bjha^bh#'.+

>c� HeV^c!� i]Z� :jgdeZVc� 8dbb^hh^dc� 6\V^chi� GVX^hb� VcY�
>cidaZgVcXZ� �:8G>�� cdiZY� ]dl!� V[iZg� i]Z� BVYg^Y� WdbW^c\h!�
Bjha^bh�lZgZ�ÇY^hegdedgi^dcViZan�hjW_ZXi�id�hide�VcY�hZVgX]�
egdXZYjgZh� Wn� i]Z� eda^XZÈ� VcY� lZgZ� Vahd� VhhdX^ViZY� l^i]�
iZggdg^hb�^c�ejWa^X�YZWViZ#'.,�6�h^b^aVg�XdcXZgc�^h�]^\]a^\]iZY�
Vahd� ^c� di]Zg� gZedgih� ^cXajY^c\� ;gVcXZ#'.-� >cYZZY!� i]Z� [^\]i�
V\V^chi� iZggdg^hb� ]Vh� dkZgaVeeZY� l^i]� Zi]c^X� VcY� gZa^\^djh�
egd[^a^c\!�l]^aZ�i]ZgZ�]Vh�WZZc�̂ cXgZVhZY�
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I]Z� egZiZmi� d[� cVi^dcVa� hZXjg^in� VcY� XdjciZg"iZggdg^hb�
]Vh� Vahd� WZZc� jhZY� id� _jhi^[n� gZhig^Xi^kZ� b^\gVi^dc� VcY�
Vhnajb�eda^X^Zh#�CVi^dcVa�hZXjg^in�]Vh�adc\�WZZc�jhZY�Vh�V�
_jhi^[^XVi^dc�[dg�YZiZci^dc�eda^X^Zh�Veea^ZY�id�Vhnajb�hZZ`Zgh#�
I]Z� h^ijVi^dc� ]Vh!� ]dlZkZg!� ldghZcZY� jcYZg� i]Z� \j^hZ� d[�
XdjciZg"iZggdg^hb#� I]Z� gZedgi� [gdb� =jc\Vgn!� [dg� ^chiVcXZ!�
]^\]a^\]ih�i]Vi�i]Z�cZl�YZiZci^dc�gZ\^bZ�d[�Vhnajb�hZZ`Zgh�
hZZbh� id� iVg\Zi� Vaa� Vhnajb� hZZ`Zgh� [gdb�6gVW^X� Xdjcig^Zh�
^c�i]Z�cVbZ�d[�i]Z�hZXjg^in�VcY�XdjciZgiZggdg^hb#'..�D[�Vaa�
i]Z� Vhnajb� hZZ`Zgh� ^c� YZiZci^dc!� bdgZ� i]Vc� -%�� d[� i]Z�
YZiV^cZZh� VgZ� [gdb� i]Z� B^YYaZ� :Vhi� VcY� Cdgi]� 6[g^XV#� >c�
:hidc^V� hdbZ� egdb^cZci� eda^i^X^Vch� ejWa^Xan� hiViZY� i]Vi� ^[�
b^\gVi^dc�eda^X^Zh�lZgZ�addhZcZY�VcY�b^\gVcih!�VaWZ^i�]^\]an�
h`^aaZY!�ZciZgZY�i]Z�Xdjcign!�i]^h�ldjaY�Xdchi^ijiZ�V�i]gZVi�
id� i]Z� hiViZ#(%%� >c� 9ZcbVg`!� aZ\^haVi^dc� WVhZY� dc� hZXjg^in�
Vaadlh�[dg�i]Z�YZedgiVi^dc�d[�b^\gVcih�l^i]dji�hd�bjX]�Vh�
i]Z�g^\]i�id�WZ�^c[dgbZY�d[�i]Z�gZVhdc�[dg�i]Z^g�YZedgiVi^dc�
�^c�i]Z�XVhZ�i]Vi�i]Zn�VgZ�YZZbZY�id�WZ�V�i]gZVi�id�cVi^dcVa�
hZXjg^in�#(%&�I]^h�YZhe^iZ�i]Z�[VXi�i]Vi�V�hjgkZn�Xdbb^hh^dcZY�
Wn� 6bcZhin� >ciZgcVi^dcVa� [djcY� i]Vi� i]Z� bV_dg^in� d[� i]Z�
9Vc^h]�ejWa^X�lVh�V\V^chi�YZedgi^c\�hjheZXih�l^i]dji�YjZ�
]ZVg^c\!� ZheZX^Vaan� id� Xdjcig^Zh�l]ZgZ� i]Zn� g^h`� i]Z�YZVi]�
hZciZcXZ#�H^b^aVgan!�̂ c�<gZZXZ!�i]Z�egdhZXjidg�d[�i]Z�HjegZbZ�
8djgi�^hhjZY�V�X^gXjaVg�l]^X]�XaZVgan�hiViZh�i]Vi��i]Z�gZVhdch�
id�i^\]iZc�i]Z�egdk^h^dch�gZaVi^c\�id�^aaZ\Va�^bb^\gVi^dc�VgZ�
Zk^YZci!� h^cXZ� i]^h� hZZ`h� id� VYYgZhh� V� e]ZcdbZcdc� i]Vi�
XgZViZh� ZmigZbZan� hZg^djh� hdX^Va� egdWaZbh� VcY� ^hhjZh� d[�
ejWa^X�hV[Zin!�Wji�^i�Vahd�hZg^djhan�jcYZgb^cZh�i]Z�cVi^dcVa�
^ciZgZhi�d[�djg�XdjcignÆ#(%'
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BdgZdkZg!� XdjciZg"iZggdg^hb�]Vh� WZZc� jhZY� id� _jhi^[n� i]Z�
VYdei^dc�d[�aZ\^haVi^kZ�bZVhjgZh�a^`Zan�id�gZhig^Xi�̂ cY^k^YjVa�
g^\]ih� id� Y^hegdedgi^dcViZan� V[[ZXi� Zi]c^X� VcY� gZa^\^djh�
b^cdg^i^Zh#�I]Z�gZedgi�[gdb�7Za\^jb!�[dg�̂ chiVcXZ!�]^\]a^\]ih�
]dl�Vci^"iZggdg^hb�aZ\^haVi^dc�]VY�i]Z�ediZci^Va�id�gZhigV^c�
^cY^k^YjVa�X^k^a� a^WZgi^Zh!�eVgi^XjaVgan�l^i]� gZ\VgYh� id�YViV�
XdaaZXi^dc� dc� X^i^oZch� Wn� Vci^iZggdg^hi� hZXgZi� hZgk^XZ#(%(�
BdgZdkZg!� ^c�i]Z�VWhZcXZ�d[�V�bdc^idg^c\�[gVbZldg`!�i]Z�
hnhiZb�lVh�WVhZY�dc�hZXgZXn�VcY�Vhhjbei^dch!�]Z^\]iZc^c\�
i]Z�g^h`�d[�VWjhZ�d[�edlZg�VcY�a^`Zan�id�Y^hegdedgi^dcViZan�
V[[ZXi� VcY!� XdchZfjZcian!� Y^hZc[gVcX]^hZ� i]Z� Bjha^b�
b^cdg^in#� H^b^aVgan!� i]Z� HeVc^h]� gZedgi!� XdbbZci^c\� dc�
edhh^WaZ�^cXdbbjc^XVYd�YZiZci^dc�l]^X]�^h�VaadlZY�jcYZg�
i]Z�gZaZkVci�aZ\Va�[gVbZldg`!�]^\]a^\]ih�]dl!�Xdch^YZg^c\�
:8G>Èh�lVgc^c\�d[�XZgiV^c�ÇegdeZch^in�d[�i]Z�Xg^b^cVa�_jhi^XZ�
hnhiZb� id� VggZhi� cdc"X^i^oZch� dc� aZhh� hda^Y� \gdjcYh� i]Vc�
HeVc^h]� X^i^oZchÈ!� [dgZ^\cZgh� VgZ� Vahd� a^`Zan� id� WZ� ]ZaY�
^cXdbbjc^XVYd� jcYZg� YZiZci^dc� l^i]� aZhh� hda^Y� \gdjcYh�
i]Vc�cVi^dcVah#(%)

�
>ciZgZhi^c\an!� V� cjbWZg� d[� CVi^dcVa� GZedgih!� ^cXajY^c\�
i]dhZ�[gdb�i]Z�8oZX]�GZejWa^X�VcY�8negjh(%*�̂ cY^XViZY�i]Vi�
XdjciZg"iZggdg^hb� lVh� cdi� ]^\]� dc� i]Z� cVi^dcVa� V\ZcYV#�
Di]Zgh!�a^`Z�i]Z�dcZ�[gdb�7ja\Vg^V!(%+�]^\]a^\]i�i]Z�[VXi�i]Vi�
i]Z�[Zl�bZVhjgZh�jcYZgiV`Zc�^c�i]^h�[^ZaY�lZgZ�YZig^bZciVa�
id�gZa^\^djh�b^cdg^i^Zh�VcY�b^\gVcih#�

AZ\Va�VcY�eda^Xn�YZkZadebZcih�gZ\VgY^c\�Zi]c^X�egd[^a^c\�dkZg�
i]Z�XdjghZ�d[�i]Z�eZg^dY�jcYZg�gZk^Zl�lZgZ�a^b^iZY#�6�aVX`�d[�
eda^i^XVa�VcY�aZ\Va�Z[[dgi�id�XdbWVi�gVX^Va�egd[^a^c\�lVh�cdiZY�^c�
kVg^djh�Xdjcig^Zh�^cXajY^c\�6jhig^V!�8negjh!�VcY�<gZZXZ#(%,�I]Z�
J@�gZedgi�]^\]a^\]ih�Y^hXjhh^dch�VgdjcY�i]Z�egVXi^XZ� ^che^gZY�
Wn� i]Z� iZci]� Vcc^kZghVgn� d[� i]Z� HiZe]Zc� AVlgZcXZ� >cfj^gn!�
Wji� i]^h� Y^Y� cdi� gZhjai� ^c� Vcn� heZX^[^X� aZ\^haVi^kZ� dg� eda^i^XVa�
YZkZadebZcih#(%-
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I]Z�gZaZkVci�aZ\Va�[gVbZldg`�Veea^XVWaZ�id�i]^h�[^ZaY�^cXajYZh/�
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i]Z�:jgdeZVc�8dckZci^dc�[dg�i]Z�EgdiZXi^dc�d[�=jbVc�G^\]ih�
VcY� ;jcYVbZciVa� ;gZZYdbh� �:8=G�0� i]Z� :J� IgZVi^Zh� VcY� i]Z�
8]VgiZg�d[�;jcYVbZciVa�G^\]ih0�VcY�i]Z�cVi^dcVa�Xdchi^iji^dch�
d[�i]Z�BZbWZg�HiViZh#�I]ZhZ�egdk^YZ�[dg�egdiZXi^dc�VcY�g^\]ih�
^c� i]Z� [^ZaYh� d[� YViV� egdiZXi^dc!� cdc"Y^hXg^b^cVi^dc� VcY� [gZZ�
bdkZbZci#�I]Z�`Zn�aZ\Va�^hhjZh�l]^X]�Vg^hZ�gZ\VgY^c\�Zi]c^X�
egd[^a^c\�VgZ�bV^can�a^c`ZY�id�i]Z�Veea^XVi^dc�d[�gVXZ�aZ\^haVi^dc�
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id�i]Z�eda^XZ� [dgXZ!�VcY� ^hhjZh�d[�VXXdjciVW^a^in#�L]^aZ�hdbZ�
gZedgih� bZci^dc� i]Vi� Zi]c^X� egd[^a^c\� ^h� d[[^X^Vaan� egd]^W^iZY!�
di]Zgh� gZedgi� i]Vi� eVgi^XjaVg� Zci^i^Zh!� hjX]� Vh� ^bb^\gVi^dc�
Vji]dg^i^Zh!�VgZ�ZmXajYZY�[gdb�i]Z�hXdeZ�d[�i]Z�egd]^W^i^dc#�

6g\jbZcih� gZ\VgY^c\�Zi]c^X�egd[^a^c\�]VkZ� iV`Zc�dcZ�d[� ild�
VeegdVX]Zh!�Vh�hjbbVg^hZY�^c�i]Z�J@�gZedgi#(%.�Dc�dcZ�]VcY!�
i]ZgZ� ^h� i]Z�XVaa� [dg�Vc�ZcY�id� i]Z�jhZ�d[� �
dc�i]Z�\gdjcYh�i]Vi�Va^ZcVi^dc�VcY�Y^hXg^b^cVi^dc�VgZ�[Vg�bdgZ�
YVbV\^c\�i]Vc�i]Z�WZcZ[^ih�d[�jh^c\�i]^h�Xg^bZ�gZYjXi^dc�egVXi^XZ#�
I]Z�di]Zg�eZgheZXi^kZ�]Vh�WZZc�id�Vaadl�[dg�i]Z�egVXi^XZ�id�iV`Z�
eaVXZ!�egdk^YZY�i]Vi�i]ZgZ�^h�bdgZ�VXXdjciVW^a^in�VcY�Zk^YZcXZ�
i]Vi�^i�^h�V�_jhi^[^VWaZ�VcY�Z[[ZXi^kZ�egVXi^XZ�^c�gZYjX^c\�Xg^bZ#�
;Zl�]VkZ�ig^ZY�id�_jhi^[n�i]Z�egVXi^XZ�Vh�^i�egZhZcian�hiVcYh#��6�
`Zn�lZV`cZhh�d[� i]Z� [gVbZldg`� ^c� i]^h� gZ\VgY� ^h� ^c[dgbVi^dc�
VcY�YViV#�K^gijVaan�Vaa�i]Z�CVi^dcVa�H]VYdl�GZedgih�]^\]a^\]iZY�
i]Vi�i]ZgZ�lVh� �VkV^aVWaZ�gZ\VgY^c\�i]Z�
egVXi^XZ#�6cn�[gVbZldg`�l]^X]�^h�YZkZadeZY�h]djaY!�i]ZgZ[dgZ!�
ZchjgZ�i]Vi�hjX]�YViV�^h�Yjan�XdaaZXiZY�VcY�VcVanhZY#�

6� \gdje� d[� VhhdX^Vi^dch� ^c� � cVbZY� ÇEda^XZ 8^i^oZchÈ�
lVh�ZhiVWa^h]ZY�^c�'%%.#�>i�aVjcX]ZY�V�eZi^i^dc�XVaa^c\�[dg�i]Z�
^beaZbZciVi^dc�d[�eVgi^XjaVg�egdXZYjgZh�^c�Çhide�VcY�hZVgX]ZhÈ�
XVhZh#� I]^h� ^c^i^Vi^kZ� ^h� ^che^gZY� Wn� i]Z� J@� bdYZa� ^c� l]^X]�
eda^XZbZc�]VkZ� id� gZedgi� i]Z� gZVhdc� _jhi^[n^c\� i]Z� hide�VcY�
hZVgX]�^c�V�eVgi^XjaVg�[dgb�VcY�bjhi�\^kZ�V�Xden�d[�i]Z�d[[^X^Va�
gZXdgY�id�i]Z�eZghdc�XdcigdaaZY#

I]Z� bV^c� eda^i^XVa� YZkZadebZci� dc� i]Z� :jgdeZVc� aZkZa� dc�
i]Z� ^hhjZ� lVh� V� :jgdeZVc� EVga^VbZci� GZXdbbZcYVi^dc� id�
i]Z�8djcX^a�YViZY�')�6eg^a�'%%.�dc�i]Z�egdWaZb�d[�egd[^a^c\!�
cdiVWan�dc�i]Z�WVh^h�d[�Zi]c^X^in�VcY�gVXZ!�^c�XdjciZg"iZggdg^hb!�
aVl�Zc[dgXZbZci!�^bb^\gVi^dc!�Xjhidbh�VcY�WdgYZg�Xdcigda#(&%#�
>i� [^ghi� hj\\Zhih�egdXZYjgVa�\jVgVciZZh� id�egdiZXi� ^cY^k^YjVah�
[gdb�VWjhZ#�I]ZhZ� ^cXajYZ�WVh^c\� i]Z�egdXZhh^c\�d[�eZghdcVa�
YViV�dc�ejWa^h]ZY!�XaZVg!�heZX^[^X�VcY�W^cY^c\�aZ\Va�gjaZh�l]^X]!�
i]Z�EVga^VbZci�hj\\Zhih!� ^h� id�WZ�hjeZgk^hZY�Wn� ^cYZeZcYZci�
YViV�egdiZXi^dc�Vji]dg^i^Zh�VcY�hig^c\Zci�eZcVai^Zh�h]djaY�Veean�
^c� XVhZ� d[� WgZVX]#� 6� [jgi]Zg� gZXdbbZcYVi^dc� ^h� id� XgZViZ� V�
gZaZkVci�aZ\Va�[gVbZldg`!�l]^X]�YZ[^cZh�egd[^a^c\�VcY�hZih�XaZVg�
a^b^ih�dc�^ih�jhZ!�WZVg^c\�^c�b^cY�YViV�egdiZXi^dc�hV[Z\jVgYh#�
>i� [jgi]Zg� hj\\Zhih� i]Z� Veea^XVi^dc� d[� hig^Xi� cZXZhh^in� VcY�
egdedgi^dcVa^in�iZhih�Vi�aZVhi�l^i]�gZ\VgY�id�i]Z�XdaaZXi^dc�VcY�
gZiZci^dc�d[�eZghdcVa�YViV#�BdgZdkZg!�i]Z�EVga^VbZci�XVaah�[dg�
_jY^X^Va� Xdcigda� VcY� i^bZ� a^b^ih� [dg� i]Z� gZiZci^dc� d[� eZghdcVa�
^c[dgbVi^dc#�;jgi]ZgbdgZ!�̂ i�gZXdbbZcYh�i]Vi�Èi]Z�XdaaZXi^dc�d[�
YViV�dc�̂ cY^k^YjVah�hdaZan�dc�i]Z�WVh^h�i]Vi�i]Zn�]VkZ�V�eVgi^XjaVg�
gVX^Va�dg�Zi]c^X�dg^\^c!�gZa^\^djh�Xdck^Xi^dc!�hZmjVa�dg^ZciVi^dc�
dg� WZ]Vk^djg!� eda^i^XVa� de^c^dch� dg� VgZ�bZbWZgh� d[� eVgi^XjaVg�
bdkZbZcih�dg�dg\Vc^hVi^dch�l]^X]�VgZ�cdi�egdhXg^WZY�Wn�aVl�
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h]djaY� WZ� egd]^W^iZY0� ^i� ^h� cZXZhhVgn� id� ZhiVWa^h]� hV[Z\jVgYh�
gZ\VgY^c\�egdiZXi^dc�VcY�egdXZYjgZh�[dg�VeeZVa^c\�V\V^chi�i]Z�
Y^hXg^b^cVidgn�jhZ�d[�aVl�Zc[dgXZbZci�^chigjbZcihÈ#�:[[ZXi^kZ�
VcY� VXXZhh^WaZ� gZYgZhh!� l^i]� XaZVg� ^c[dgbVi^dc!� h]djaY� Vahd�
WZ�bVYZ�VkV^aVWaZ#� >i� [jgi]Zg�XVaah� [dg�i]Z�ZhiVWa^h]bZci�d[�V�
hZi�d[�Xg^iZg^V� [dg�VhhZhh^c\� i]Z�Z[[ZXi^kZcZhh!� aZ\^i^bVXn�VcY�
Xdch^hiZcXn�l^i]� :J� kVajZh� d[� Vaa� egd[^a^c\� VXi^k^i^Zh#� ;^cVaan!�
i]Z�EVga^VbZci�Vahd�gZXdbbZcYh�Vc�ZmVb^cVi^dc�d[�i]Z�ZmiZci�
id� l]^X]� i]Z� GVXZ� 9^gZXi^kZ� egd]^W^ih� dg� gZ\jaViZh� egd[^a^c\�
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dc� gZXZcian� Vgg^kZY� b^\gVcih!� l]^X]� h]dlh� i]Vi� i]Z� g^h`� d[�
edkZgin� ^h� ]^\]Zg� Vbdc\� cZlan� Vgg^kZY�b^\gVcih� �*+��� i]Vc�
Vbdc\� i]Z� hZXdcY� \ZcZgVi^dc� d[� b^\gVcih� �&(��#(&(� GZedgih�
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Y^hXg^b^cVi^dc�VcY�i]Z�^beVXi�d[�aZ\Va�hiVijh#�
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^bedgiVci�^hhjZh#È�>i�^h�d[�XdcXZgc�i]Vi�ZkZc�Vi�hjX]�V�\ZcZg^X�
aZkZa!�cdc"X^i^oZch!�b^\gVcih!�gZ[j\ZZh�VcY�di]Zgh�VgZ�VagZVYn�
ZmXajYZY�YZhe^iZ�i]Z�ediZci^Va� gdaZ�i]Zn�XVc�eaVn�Vh�eZghdch�
ediZci^Vaan� V[[ZXiZY�Wn� hjX]�ZmXajh^dc#� I]Z�dW_ZXi^kZh� d[� i]Z�
ÇnZVgÈ�VgZ�XaZVgan�hZi�dji�^c�i]Z�aZ\Va�^chigjbZci�VYdeiZY�Vh�i]Z�
WVh^h�[dg�i]Z�ÇnZVgÈ#(&+�

6gi^XaZ�'�d[�i]Z�YZX^h^dch�hZih�dji�i]Z�[daadl^c\�Vh�i]Z�dW_ZXi^kZh�
VcY�\j^Y^c\�eg^cX^eaZh�d[�i]Z�nZVg/

&#GZXd\c^i^dc�d[�i]Z�[jcYVbZciVa�g^\]i�d[�eZdeaZ�^c�V�h^ijVi^dc�
d[�edkZgin�VcY�hdX^Va�ZmXajh^dc�id�a^kZ�^c�Y^\c^in�VcY�id�eaVn�
V�[jaa�eVgi�^c�hdX^Zin#

'#�H]VgZY� gZhedch^W^a^in� VcY� eVgi^X^eVi^dc!� bZVc^c\� i]Vi�
Vaa� VXidgh!� ejWa^X� VcY� eg^kViZ!� h]djaY� Zc\V\Z� ^c� VcY� iV`Z�
gZhedch^W^a^in�[dg�VXi^dch�id�XdbWVi�ZmXajh^dc#�

(#�Egdbdi^c\� V� bdgZ� Xd]Zh^kZ� hdX^Zin� Wn� gV^h^c\� ejWa^X�
VlVgZcZhh�d[�i]Z�WZcZ[^ih�[dg�Vaa�d[�V�hdX^Zin�l]ZgZ�edkZgin�
^h� ZgVY^XViZY!� [V^g� Y^hig^Wji^dc� ^h� ZcVWaZY� VcY� cd� dcZ� ^h�
bVg\^cVa^hZY#

)#�8dbb^ibZci�VcY�XdcXgZiZ�VXi^dc�Ä�gZ^iZgVi^c\�i]Z�higdc\�
eda^i^XVa�Xdbb^ibZci�d[�i]Z�:J�VcY�i]Z�BZbWZg�HiViZh�id�
bV`Z�V�YZX^h^kZ� ^beVXi�dc� i]Z�ZgVY^XVi^dc�d[�edkZgin�VcY�
hdX^Va�ZmXajh^dc�VcY�egdbdi^c\�i]^h�Xdbb^ibZci�VcY�VXi^dch�
Vi�Vaa�aZkZah�d[�\dkZgcVcXZ#

DkZgXdb^c\�Y^hXg^b^cVi^dc�VcY�egdbdi^c\�i]Z�hdX^Va�^cXajh^dc�
d[� ^bb^\gVcih�VcY�Zi]c^X�b^cdg^i^Zh� ^h� hZi�dji�Vh�dcZ�d[� i]Z�
eg^dg^i^Zh#� I]^h� ^h� V� lZaXdbZ� VX`cdlaZY\bZci� d[� i]Z� a^c`�
WZilZZc�Y^hXg^b^cVi^dc�VcY�ZmXajh^dc�Vh�lZaa�Vh� i]Z�heZX^[^X�
cZZYh�d[� Zi]c^X�b^cdg^i^Zh� VcY�b^\gVcih� ^c� i]^h� XdciZmi#� I]Z�
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Wn�i]Z�:jgdeZVc�6ci^gVX^hi�bdkZbZci!�Vh�̂ i�hVl�i]Z�ediZci^Va�d[�
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id� ZbZg\Z#� � 6� cjbWZg� d[� GZedgih!� ]dlZkZg!� ]^\]a^\]i� i]Vi�
i]Z� edh^i^kZ� g]Zidg^X� d[iZc� [djcY� ^c� i]ZhZ� YdXjbZcih� ^h� cdi�
gZ[aZXiZY� ^c� i]Z� ^beaZbZciVi^dc� d[� VXijVa� ^c^i^Vi^kZh#� :kZc�
l]Zc�i]^h�^h�i]Z�XVhZ!�egVXi^XVa
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VcY�eda^i^XVa�g^\]ih�d[�b^\gVcih#�HdbZ�gZedgih!�hjX]�Vh�i]Vi�[gdb�
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GdbVc^V(&-�]^\]a^\]i�]dl�hdX^Va�^cXajh^dc�YdZh�cdi�gZXZ^kZ�i]Z�
cZXZhhVgn�eda^i^XVa�eg^dg^i^hVi^dc�gZfj^gZY� [dg�V�higViZ\n�id�WZ�
VYZfjViZan�^beaZbZciZY#�

6� Xg^i^XVa� ed^ci� ^h� i]Z� [V^ajgZ� id� Xdchjai� Zi]c^X� b^cdg^i^Zh!�
bdhi�cdiVWan�b^\gVcih!�Vh�eVgi�d[� i]Z�egdXZhh�d[�YgVl^c\�je�
cVi^dcVa� higViZ\^Zh� [dg� hdX^Va� egdiZXi^dc� VcY� hdX^Va� ^cXajh^dc#�
I]^h�gZhjaih�^c�V�[V^ajgZ�id�VYYgZhh�i]Z�X]VaaZc\Zh�[VXZY�Wn�hjX]�
\gdjeh#�Cdil^i]hiVcY^c\�i]ZhZ�XdcXZgch!�bdhi�cVi^dcVa�gZedgih�
]^\]a^\]i� i]Vi�cVi^dcVa� higViZ\^Zh� ^cXajYZ�bZVhjgZh�V^bZY�Vi�
Vhh^hi^c\�b^\gVcih#�

L]^aZ�Zi]c^X�b^cdg^i^Zh!�heZX^[^XVaan�GdbV�VcY�^bb^\gVcih!�VgZ�
d[iZc�eZgXZ^kZY�Vh�cZZY^c\�Vhh^hiVcXZ�id�hZXjgZ�i]Z^g�̂ cXajh^dc!�
l]^X]�VX`cdlaZY\bZci�̂h�gZ[aZXiZY�̂c�Xdbb^ibZci�idlVgYh�i]^h�
\dVa�^c�bVcn�cVi^dcVa�higViZ\n�YdXjbZcih!�^c�di]Zg�Xdjcig^Zh�
i]^h� ^h� cdi� i]Z� XVhZ#� I]Z� gZedgi� [gdb� 8negjh!� [dg� ^chiVcXZ!�
]^\]a^\]ih�]dl�Åi]Z�jcYZgan^c\�e]^adhde]n�gZbV^ch�i]Z�hVbZ#�
>i�WVh^XVaan�Zck^hV\Zh�WZiiZg�bVcV\ZbZci�d[�b^\gVi^dc�[adlh�d[�
i]^gY�Xdjcign�cVi^dcVah�hd�Vh�id�egdiZXi�adXVa�kjacZgVWaZ�\gdjeh�
[gdb� i]Z^g� ^c[adl!� l^i]dji� b^\gVcih� heZX^[^XVaan� ^cXajYZY� ^c�
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I]Z� [daadl^c\� gZXdbbZcYVi^dch� VgZ� YgVlc� [gdb� i]Z�
gZXdbbZcYVi^dch� bVYZ� ^c� i]Z� kVg^djh� cVi^dcVa� gZedgih#�
I]Zn�VYYgZhh�Vji]dg^i^Zh�Vi�kVg^djh�aZkZah�VcY�VgZ�V^bZY�Vi�
VX]^Zk^c\�V�h^ijVi^dc�d[�ZfjVa^in�[dg�Vaa#�I]Zn�Vahd�Wj^aY�dc�
i]Z�gZXdbbZcYVi^dch�bVYZ�Wn�:C6G�dkZg�i]Z�eVhi�nZVgh#

9ZkZade� YViV� XdaaZXi^dc�bZX]Vc^hbh� dc� :jgdeZVc� VcY���
cVi^dcVa� aZkZah� ^c� dgYZg� id� ZchjgZ� i]Vi� i]Z� h^ijVi^dc�
d[� Zi]c^X� VcY� gZa^\^djh� b^cdg^i^Zh� ^h� Yjan� hijY^ZY� VcY�
VcVanhZY#�I]^h�l^aa�]Zae�ZchjgZ�i]Vi�eda^Xn�YZkZadebZcih�
VgZ�gZaZkVci�VcY�a^`Zan�id�WZ�Z[[ZXi^kZ#

GZheZXi� C<Dh� VcY� b^\gVci� Xdbbjc^in� dg\Vc^hVi^dch���
Vh�eVgicZgh�^c�i]Z�YgV[i^c\�VcY�^beaZbZciVi^dc�d[�Vci^"
gVX^hb�VcY�^ciZ\gVi^dc�eda^X^Zh�VcY�egVXi^XZh#�I]Z^g�ldg`�
h]djaY� WZ� hjeedgiZY� i]gdj\]!� Vbdc\hi� di]Zg� i]^c\h!�
Zchjg^c\� i]Vi� Zm^hi^c\� [jcY^c\� deedgijc^i^Zh� VgZ� bVYZ�
VXXZhh^WaZ� id� i]Zb� VcY� di]Zg� hdjgXZh� d[� [jcY^c\� VgZ�
^cigdYjXZY#�

>ckdakZ� V� WgdVY� gVc\Z� d[� VXidgh� ^c� i]Z� [^\]i� V\V^chi���
gVX^hb� VcY� Y^hXg^b^cVi^dc#� I]Z� Wjh^cZhh� Xdbbjc^in!�
hedgih�VhhdX^Vi^dch�VcY�i]Z�Vgih�h]djaY�Vaa�WZ�Xdch^YZgZY�
Vh�V�`Zn�eVgi�d[�i]Z�Vci^"gVX^hi�bdkZbZci#

8dci^cjZ�id�bV^chigZVb�Vci^"Y^hXg^b^cVi^dc�VcY�ZfjVa^in���
XdcXZgch� ^c� Vaa� VgZVh� d[� eda^Xn� dc� i]Z� :jgdeZVc� VcY�
cVi^dcVa� aZkZa!� Zchjg^c\�eda^Xn� Xd]ZgZcXZ�VcY�Vaadl^c\�
[dg�V�gZVa�edhh^W^a^in�d[�VX]^Zk^c\�i]Z�hZi�\dVah#�:fjVa^in�
>beVXi�6hhZhhbZcih� h]djaY� WZ� XVgg^ZY� dji� ^c� Vaa� VgZVh�
d[�eda^Xn#

:chjgZ�i]Vi�i]Z�egdk^h^dch�d[�^ciZgcVi^dcVa!�:jgdeZVc�VcY���
cVi^dcVa� aVl� dc� Vci^"Y^hXg^b^cVi^dc� VgZ� VW^YZY� Wn#� I]Z�
:jgdeZVc� 8dbb^hh^dc!� id\Zi]Zg� l^i]� i]Z� ;jcYVbZciVa�
G^\]ih�6\ZcXn!�h]djaY�Xdci^cjZ�id�bdc^idg�i]^h�egdXZhh!�
egdk^Y^c\� hjeedgi� VcY� Vhh^hiVcXZ#� I]Z� k^Zlh� d[� X^k^a�
hdX^Zin� dg\Vc^hVi^dch!� ^cXajY^c\� b^\gVci� Xdbbjc^in�
dg\Vc^hVi^dch!� h]djaY� WZ� hdj\]i!� eVgi^XjaVgan� gZ\VgY^c\�
i]Z�ediZci^Va�VcY� ^beVXi�d[� aZ\^haVi^dc�VcY�eda^X^Zh�dc�
i]Z�a^kZh�d[�Zi]c^X�b^cdg^i^Zh#

6Ydei� cVi^dcVa� VXi^dc� eaVch� dg� higViZ\^Zh� dc� gVX^hb!���
l]^X]� VgZ� VYZfjViZan� [jcYZY� VcY� hjeedgiZY!� WVhZY� dc�
i]Z�eda^i^XVa�l^aa�id�VX]^ZkZ�gZVa�X]Vc\Z�VcY�̂ beaZbZciZY�
i]gdj\]�V�eVgicZgh]^e�VeegdVX]#

6Xi^kZan� egdbdiZ� i]Z� gZedgi^c\� d[� Y^hXg^b^cVidgn���
^cX^YZcih�i]gdj\]�VlVgZcZhh�gV^h^c\�VcY�ZchjgZ�i]Vi�i]Z�
egdXZYjgZh�VcY�igVcheVgZci�VcY�VXXZhh^WaZ#

;jgi]Zg� higZc\i]Zc�Zm^hi^c\�ZfjVa^in� WdY^Zh� VcY� hZXjgZ���
[jcY^c\�^c�dgYZg�id�ZchjgZ�i]Vi�i]Zn�XVc�Yjan�XVggn�dji�
i]Z�gZhedch^W^a^i^Zh�Vhh^\cZY�id�i]Zb�jcYZg�:jgdeZVc�VcY�
CVi^dcVa�aZ\^haVi^dc#�I]Z�^cYZeZcYZcXZ�VcY�^beVgi^Va^in�
d[�ZfjVa^in�WdY^Zh�h]djaY�Vahd�WZ�hZXjgZY#�

:chjgZ� VcY� higZc\i]Zc� i]Z� aZ\Va� hiVcY^c\� d[� C<Dh� id���
Wg^c\� [dgi]� XVhZh� d[� Y^hXg^b^cVi^dc� ^c� [gdci� d[� _jY^X^Va�
Vji]dg^i^Zh#�

Dg\Vc^hZ� iVg\ZiZY� Y^hhZb^cVi^dc� XVbeV^\ch� id� gV^hZ���
VlVgZcZhh� d[� Y^hXg^b^cVi^dc� ^hhjZh� VcY� d[� Zm^hi^c\�
gZbZY^Zh� jcYZg� cVi^dcVa� aZ\^haVi^dc#� KjacZgVWaZ� \gdjeh�
h]djaY�WZ�heZX^[^XVaan�iVg\ZiZY#

Egdk^YZ� [dg� a^c\j^hi^XVaan� VcY� XjaijgVaan� Veegdeg^ViZ���
hZgk^XZh�bdhi�cdiVWan�l^i]^c� i]Z�ZYjXVi^dc�VcY�]ZVai]�
hnhiZb#�

:chjgZ� i]Vi� eda^i^XVa� Xdbegdb^hZ� ^h� gZVX]ZY� dc���
i]Z� :jgdeZVc� 8dbb^hh^dc� egdedhVa� [dg� V� 9^gZXi^kZ�
^beaZbZci^c\� i]Z� eg^cX^eaZ� d[� ZfjVa� igZVibZci� dc� i]Z�
\gdjcYh�d[�V\Z!�Y^hVW^a^in!� gZa^\^dc�dg�WZa^Z[!�VcY�hZmjVa�
dg^ZciVi^dc#�I]^h�h]djaY�cdi�XdbZ�Vi�i]Z�ZmeZchZ�d[� ^ih�
ediZci^Va�Z[[ZXi^kZcZhh#

�

EgdbdiZ� Vi� Vaa� aZkZah� edh^i^kZ� kVajZh!� XdcXZei^dch� VcY���
eg^cX^eaZh� VgdjcY� i]Z� ^hhjZ�d[�b^\gVi^dc� VcY� i]Z� kVajZ�
d[� Y^kZgh^in!� ^cXajY^c\� i]gdj\]� i]Z� jhZ� d[� edh^i^kZ�
iZgb^cdad\n#

:chjgZ� i]Vi� i]Z� ^beaZbZciVi^dc� d[� i]Z� HidX`]dab���
Egd\gVbbZ�YdZh�cdi�jcYZgb^cZ�i]Z�[jcYVbZciVa�kVajZh�
d[�ZfjVa^in�VcY�]jbVc�g^\]ih!�Wji�gVi]Zg�Xdch^YZgh�i]Zb�
k^iVa�[dg�i]Z�VX]^ZkZbZci�d[�Vc�deZc�VcY�hZXjgZ�:jgdeZ#

H^\c!� gVi^[n� VcY� ^beaZbZci� i]Z� JC� 8dckZci^dc� dc� i]Z���
G^\]ih� d[� 6aa� B^\gVci� Ldg`Zgh� VcY� BZbWZgh� d[� i]Z^g�
;Vb^a^Zh#�

:chjgZ� i]Vi� b^\gVi^dc� aVl� VcY� eda^Xn� ^h� XaZVg� VcY���
igVcheVgZci� ^c�dgYZg� id�ZchjgZ�Xdch^hiZcXn�d[�YZX^h^dch�
VcY�VY]ZgZcXZ�id�^ciZgcVi^dcVa�]jbVc�g^\]ih�hiVcYVgYh#�

;jgi]Zg� YZkZade� VcY� Veean� Zm^hi^c\� ^cY^XVidgh� d[���
^ciZ\gVi^dc�id�Y^[[ZgZci�XViZ\dg^Zh�d[�^bb^\gVcih�WZVg^c\�
^c� b^cY� HiViZ� dWa^\Vi^dch� VcY� kVgn^c\� VeegdVX]Zh� id�
^ciZ\gVi^dc#

9ZkZade� �V\Z�VcY�\ZcYZg�hZch^i^kZ�� ^ciZ\gVi^dc�eda^X^Zh���
l]^X]� jcYZghiVcY� ^ciZ\gVi^dc� ^c� a^cZ� l^i]� i]Z� :J�
8dbbdc�7Vh^X�Eg^cX^eaZh�dc�^ciZ\gVi^dc#

�



<^kZ�\gZViZg�Xdch^YZgVi^dc�id�i]Z�^cXajh^dc�d[�gVX^hb�Vh�Vc���
V\\gVkViZY�d[[ZcXZ�^c�aZ\^haVi^dc�VcY�id�Zchjg^c\�^cXgZVhZY�
hZciZcX^c\�l]ZgZ�V�Xg^b^cVa�VXi�]Vh�]VY�V�gVX^hi�VheZXi#

EgdbdiZ�Z[[dgih� id�ZhiVWa^h]�VcY� ^begdkZ�Xdbbjc^XVi^dc���
WZilZZc� eda^XZ!� C<Dh� VcY� Zi]c^X� b^cdg^i^Zh� ^c� dgYZg� id�
ZchjgZ�igjhi�^h�bV^ciV^cZY#�

:chjgZ�i]Vi�VYZfjViZ�hjeedgi�̂ h�egdk^YZY�id�k^Xi^bh�d[�gVX^hi���
k^daZcXZ�VcY�Xg^bZ#�

6YYgZhh!�l^i]dji�jcYjZ�YZaVn!�XVhZh�d[�gVX^hi�Wjaan^c\�VcY���
^cX^iZbZci�id�gVX^Va�]VigZY�dkZg�i]Z�^ciZgcZi#�

:cXdjgV\Z�[jgi]Zg�gZhZVgX]�^cid�gVX^hb!�k^daZcXZ�VcY�Xg^bZ#���
I]^h�h]djaY�^cXajYZ�Vc�VcVanh^h�Vh�id�]dl�aVl�Zc[dgXZbZci�
V\ZcX^Zh�VYYgZhh�VcY�gZhedcY�id�hjX]� ^cX^YZcih�VcY�]dl�
i]Z�bZY^V!�eda^i^XVa�Y^hXdjghZ�VcY�^chi^iji^dcVa�[gVbZldg`h�
VYYgZhh�i]Z�e]ZcdbZcdc#�

8dbe^aZ�VcY�ejWa^h]�gVXZ"hZ\gZ\ViZY�YViV�gZ\VgY^c\�k^Xi^bh���
d[�gVX^hi�k^daZcXZ#�

:chjgZ� i]Vi� XdjciZg"iZggdg^hb� Z[[dgih� Yd� cdi� jcYZgb^cZ���
i]Z� ]jbVc� g^\]ih� VcY� [jcYVbZciVa� [gZZYdbh� d[� Zi]c^X�
VcY� gZa^\^djh� b^cdg^i^Zh� VXgdhh� i]Z� :J� VcY� ZchjgZ� i]Z�
XdbeZiZcXZ�d[�i]Z�:J�;G6�id�bdc^idg�hjX]�Xdbea^VcXZ#�

:chjgZ� i]Vi� XdjciZg"iZggdg^hb� Z[[dgih� Yd� cdi� jcYZgb^cZ���
egdheZXih�d[�^ciZ\gVi^dc�VcY�hdX^Va�Xd]Zh^dc#�8dbbjc^i^Zh�
h]djaY�WZ�Zc\V\ZY�Vh�VXidgh�idlVgYh�i]Z^g�dlc�hZXjg^in�VcY�
cdi�WZ�hXVeZ\dViZY#�

Egdk^YZ�[dg�bdc^idg^c\�VcY�XdbeaV^cih�bZX]Vc^hbh�l^i]^c���
cVi^dcVa�eda^XZ�[dgXZh�̂ c�dgYZg�id�XjgiV^a�Zi]c^X�egd[^a^c\#�9ViV�
dc�hjX]�egVXi^XZh�h]djaY�WZ�bdc^idgZY�VcY�ejWa^h]ZY#�

BV^chigZVb� ZfjVa^in� VcY� ]jbVc� g^\]ih� igV^c^c\� ^cid� i]Z���
igV^c^c\�d[�Wdi]�cZl�gZXgj^ih�VcY�^c"hZgk^XZ�igV^c^c\#��

:chjgZ�i]Vi�XdjciZg"iZggdg^hb�YdZh�cdi�[jgi]Zg�ZmXajYZ�VcY���
bVg\^cVa^hZ�dg�hXVeZ\dVi�eVgi^XjaVg�Xdbbjc^i^Zh�Wji�gVi]Zg�
ldg`h�idlVgYh�V�hZchZ�d[�hV[Zin�VcY�hZXjg^in�[dg�Vaa#�

>cXajYZ� Vaa�b^\gVcih!� Vhnajb� hZZ`Zgh� VcY� jcYdXjbZciZY���
ldg`Zgh!�^c�hdX^Va�^cXajh^dc�eda^X^Zh#

8Vggn�dji�V�gVX^Va�ZfjVa^in�VcY�^ciZ\gVi^dc�VhhZhhbZci�dc���
Vaa�bZVhjgZh� VcY� eda^X^Zh� VYdeiZY� l^i]^c� i]Z� XdciZmi� d[�
hdX^Va�^cXajh^dc#�

:chjgZ�i]Vi�b^\gVi^dc�eda^X^Zh�Yd�cdi�Xdcig^WjiZ�id�hdX^Va���
ZmXajh^dc#



I]Z� a^kZh�d[�Zi]c^X�VcY�gZa^\^djh�b^cdg^i^Zh�VXgdhh�i]Z�:J�dkZg� i]Z�eZg^dY�jcYZg� gZk^Zl�Xdci^cjZY�id�WZ�
bVggZY� Wn� gVX^hb� VcY� Y^hXg^b^cVi^dc#� :jgdeZÈh� GdbV!� b^\gVcih!� eZghdch� d[� V� Y^kZghZ� Zi]c^X� ]Zg^iV\Z!�
Bjha^bh� VcY� ?Zlh� Xdci^cjZY� id� hj[[Zg� hdX^Va� ZmXajh^dc!� Vh�lZaa� Vh� kVg^djh� Y^[[^Xjai^Zh� ^c� VXXZhh^c\� VcY�
l^i]^c�ZbeadnbZci!�i]Z�ZYjXVi^dc�hnhiZb�VcY�VYZfjViZ�bZY^XVa�XVgZ#�=djh^c\�XdcY^i^dch�gZbV^cZY�eddg!�
l]^aZ�i]Z�bZY^V�Xdci^cjdjhan�edgigVnZY�b^cdg^i^Zh�VcY�b^\gVcih�Vh�Xg^b^cVah�VcY�WjgYZch�id�hdX^Zin#

I]Zn�hj[[ZgZY�k^daZcXZ�VcY�]VgVhhbZci�VcY�lZgZ�h^c\aZY�dji� [dg�jc[V^g�VcY�Y^hXg^b^cVidgn�igZVibZci�Wn�
eda^XZ� [dgXZh#� I]Zn�WdgZ� i]Z�Wgjci�d[� i]Z�ZXdcdb^X�Xg^h^h�VcY�lZgZ�hXVeZ\dViZY!�ZheZX^Vaan�Wn�eda^i^XVa�
eVgi^Zh�l^i]�g^\]i�l^c\�iZcYZcX^Zh!�l]^X]�Xdci^cjZ�id�\V^c�hjeedgi�i]gdj\]�i]Z^g�edeja^hi�Zmead^iVi^dc�d[�
[ZVg�VcY�mZcde]dW^V#�

I]Z�[jijgZ�̂ h!�]dlZkZg!�cdi�Vaa�WaZV`#�6h�i^bZ�egd\gZhhZh!�Zi]c^X�b^cdg^i^Zh�VgZ�WZXdb^c\�bdgZ�ZbedlZgZY�
Vh�V\Zcih�d[�i]Z^g�dlc�WZiiZgbZci#�C<Dh�VcY�b^\gVci�Xdbbjc^in�dg\Vc^hVi^dch�VgZ�]ZVk^an�Zc\V\ZY�^c�
bdc^idg^c\�VcY�VYkdXVXn!� iV`^c\�\dkZgcbZcih� id� iVh`�dkZg� i]Z^g� [V^ajgZ� id�VW^YZ�Wn�V\gZZY�hiVcYVgYh�
VcY�aZ\^haVi^dc#�

9ZkZadebZcih�dc�Wdi]�i]Z�cVi^dcVa�VcY�:jgdeZVc�aZkZa�]VkZ�i]Z�ediZci^Va�id�V[[ZXi�i]Z�a^kZh�d[�Zi]c^X�
b^cdg^i^Zh#�I]Z�Xdb^c\�^cid�[dgXZ�d[�i]Z�A^hWdc�IgZVin�bV`^c\�i]Z�8]VgiZg�d[�;jcYVbZciVa�G^\]ih�aZ\Vaan�
W^cY^c\�VcY�i]Z�VYdei^dc�d[�cZl�aZ\^haVi^dc�VXgdhh�i]Z�:J�]VkZ�V�gZVa�X]VcXZ�d[�^begdk^c\�i]Z�Zc_dnbZci�
d[�]jbVc�g^\]ih�Wn�Zi]c^X�b^cdg^i^Zh#�=dlZkZg!�XdbWVi^c\�gVX^hb�VcY�Y^hXg^b^cVi^dc�gZfj^gZh�V�edh^i^kZ�
eda^i^XVa� l^aa� i]Vi� igVchXZcYh� i]Z� g]Zidg^X� d[� ZfjVa^in!� i]jh� ZciZg^c\� i]Z� [^ZaY� d[� eda^Xn� VcY� egVXi^XZ�
a^`Zan�id� ^beaZbZci�i]dhZ�eg^cX^eaZh#� �AZ\^haVi^dc� ^h�cdi�Zcdj\]#� >ih� ^beaZbZciVi^dc�cZZYh�id�WZ�Yjan�
bdc^idgZY�^[�^i�^h�id�]VkZ�^ih�YZh^gZY�^beVXi#�>i�^h�jc[dgijcViZ�i]Vi�i]Z�deedgijc^in�egZhZciZY�Wn�i]Z�i]Z�
cZl�:J�bjai^"VccjVa�egd\gVbbZ�dc�_jhi^XZ�VcY�]dbZ�V[[V^gh�lVh�adhi!�Vh�gZ[aZXiZY�Wn�i]Z�VYdei^dc�d[�
i]Z�HidX`]dab�egd\gVbbZ�l^i]�^ih�[dXjh�dc�hZXjg^in�VcY�Xadh^c\�WdgYZgh�VcY�aVX`�d[�eg^dg^in�\^kZc�id�
]jbVc�g^\]ih�XdcXZgch#�

KVg^djh�VXidgh�Vi�Y^[[ZgZci�aZkZah�]VkZ�V�gdaZ�id�eaVn�^c�Zchjg^c\�i]Vi�V�:jgdeZ�[gZZ�[gdb�gVX^hb�^h�gZVaan�
VX]^ZkZY#�I]Z�edh^i^dc�d[�X^k^a�hdX^Zin�VXidgh�^h�higZc\i]ZcZY�Wn�i]Z�VbZcYbZcih�Wgdj\]i�^cid�[dgXZ�Wn�i]Z�
A^hWdc�IgZVin!�eaVX^c\�jedc�i]Zb�V�\gZViZg�gZhedch^W^a^in�id�]daY�Wdi]�:jgdeZVc�VcY�cVi^dcVa�^chi^iji^dch�
VXXdjciVWaZ#�I]Z�:jgdeZVc�^chi^iji^dch�VgZ�cdl�WdjcY�Wn�V�XaZVg�hiViZbZci�i]Vi�ZfjVa^in�^h�V�[jcYVbZciVa�
kVajZ�d[�i]Z�:J�VcY�bjhi�WZ�bV^chigZVbZY�̂ cid�i]Z�kVg^djh�VgZVh�d[�ldg`�d[�i]Z�Jc^dc#�CVi^dcVa�<dkZgcbZcih�
VgZ�Vahd�aZ\Vaan�dWa^\ZY�id�VW^YZ�Wn�i]Z�hiVcYVgYh�hZi#�NZi�V�eda^i^XVa�l^aa�id�bdkZ�idlVgYh�ZfjVa^in!�^c�V�
he^g^i�d[�eVgicZgh]^e�VcY�\ddY�l^aa!� gZbV^ch�Xg^i^XVa� id�Vcn� gZVa�egd\gZhh� idlVgYh�Zc]VcX^c\� i]Z� a^kZh�d[�
Zi]c^X�VcY�gZa^\^djh�b^cdg^i^Zh�^c�:jgdeZ#



:C6G�CVi^dcVa�H]VYdl�GZedgih�VgZ�VkV^aVWaZ�Vi/�

6cYg^j`V^i^h!�<ZY^b^cVh�VcY�@a^j`Vh!�CZg^_jh!�:C6G�H]VYdl�
GZedgi�'%%.$'%&%/�A^i]jVc^V!��7gjhhZah/�:jgdeZVc�CZildg`�
6\V^chi�GVX^hb!�'%&%�
�
7ZcZY^� AV]jZgiV!�HVgV!� :C6G�H]VYdl�GZedgi�'%%.$'%&%/�
HeV^c!��7gjhhZah/�:jgdeZVc�CZildg`�6\V^chi�GVX^hb!�'%&%�
�
7dj]aVa!� GVYdjVcZ!� :C6G� H]VYdl� GZedgi� '%%.$'%&%/�
7Za\^jb!� �7gjhhZah/� :jgdeZVc� CZildg`� 6\V^chi� GVX^hb!�
'%&%�

7djg\d^ci!� ?ja^Z� :#� VcY� HVaZb`djg!� BVa^`!� :C6G� H]VYdl�
GZedgi� '%%.$'%&%/� ;gVcXZ!� �7gjhhZah/� :jgdeZVc� CZildg`�
6\V^chi�GVX^hb!�'%&%�
�
7j`VhV!�9^�Ijij!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�6jhig^V!�
�7gjhhZah/�:jgdeZVc�CZildg`�6\V^chi�GVX^hb!�'%&%�
�
8]VbWdc!�AVjgZci!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�I]Z�
CZi]ZgaVcYh!��7gjhhZah/�:jgdeZVc�CZildg`�6\V^chi�GVX^hb!��
'%&%��
�
9^�EVhfjVaZ!�AVjgV!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�>iVan!�
�7gjhhZah/�:jgdeZVc�CZildg`�6\V^chi�GVX^hb!�'%&%�
�
:_Vaj!� L^aa^Vb� 6edaad!� :C6G� H]VYdl� GZedgi� '%%.$'%&%/�
=jc\Vgn!� �7gjhhZah/� :jgdeZVc� CZildg`� 6\V^chi� GVX^hb!�
'%&%�
�
;V\Vh^ch`^� BVX^Z_!� :C6G� H]VYdl� GZedgi� '%%.$'%&%/�
EdaVcY!� �7gjhhZah/� :jgdeZVc� CZildg`� 6\V^chi� GVX^hb!�
'%&%�
�
=^Zgdcnbjh!� 6cYgZVh!� ;d\Zc!� >cZh!�BZ]gZd\aj!� NjXZa� VcY�
@gd\Zc�?jhi^c!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�<ZgbVcn!�
�:jgdeZVc�CZildg`�6\V^chi
GVX^hb/�7gjhhZah!�'%&%�

=d_h^`!�BVgZ`!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�HadkV`^V!�
�7gjhhZah/�:jgdeZVc�CZildg`�6\V^chi�GVX^hb!�'%&%�
�
>hVa� HVgV]!� HX]b^io!� @aVgV� VcY� 8ddeZg!� =VccV]!� :C6G�
H]VYdl� GZedgi� '%%.$'%&%/� Jc^iZY� @^c\Ydb!� �7gjhhZah/�
:jgdeZVc�CZildg`�6\V^chi�GVX^hb!�'%&%��
�
@VlZhV!�K^Xidg^V!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�HlZYZc!�
�7gjhhZah/�:jgdeZVc�CZildg`�6\V^chi�GVX^hb!�'%&%�
������������

@dhh^kV!�6cYg^VcV!�8]VgVaVbW^Ydj!�C^XdaZiiV!�EVeVYdjedjadj!�
6ci]djaV!� Eda^a^!� DcXZa!� VcY� EVh]V!� ;V^`V� 9Zc^o!� :C6G�
H]VYdl� GZedgi� '%%.$'%&%/� 8negjh!� �7gjhhZah/� :jgdeZVc�
CZildg`�6\V^chi�GVX^hb!�'%&%�
�
@daiX]Vcdk!�7dg^h!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�AVik^V!�
�7gjhhZah/�:jgdeZVc�CZildg`�6\V^chi�GVX^hb!�'%&%�
�
@dkVaZc`d!�?ja^V!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�:hidc^V!�
�7gjhhZah/�:jgdeZVc�CZildg`�6\V^chi�GVX^hb!�'%&%�

AncX]!�8Vi]Zg^cZ!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�>gZaVcY!�
�7gjhhZah/�:jgdeZVc�CZildg`�6\V^chi�GVX^hb!�'%&%�
�
BVgYV`^!� 6cYg^VcV!� :C6G� H]VYdl� GZedgi� '%%.$'%&%/�
<gZZXZ!� �7gjhhZah/� :jgdeZVc� CZildg`� 6\V^chi� GVX^hb!�
'%&%��
�
BVh]V^gZ!�EZgXn!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�;^caVcY!�
�7gjhhZah/�:jgdeZVc�CZildg`�6\V^chi�GVX^hb!�'%&%�
�
Bj]^X!�HZabV�VcY��KVaZh!�;gVci^hZ`!�:C6G�H]VYdl�GZedgi�
'%%.$'%&%/�8oZX]�GZejWa^X!��7gjhhZah/�:jgdeZVc�CZildg`�
6\V^chi�GVX^hb!�'%&%�
�
C^XdaVZ!� KVaZg^j� �ZY#�!� :C6G� H]VYdl� GZedgi� '%%.$'%&%/�
GdbVc^V!� �7gjhhZah/� :jgdeZVc� CZildg`� 6\V^chi� GVX^hb!�
'%&%�
�
EZiZgh]Z^b� 6c^iV!� :C6G� H]VYdl� GZedgi� '%%.$'%&%/�
AjmZbWdjg\!��7gjhhZah/�:jgdeZVc�CZildg`�6\V^chi�GVX^hb!�
'%&%��
�
Ejh^X!� OdgVc� �� @aZ`Vg!� BVgi^cV!� :C6G� H]VYdl� GZedgi�
'%%.$'%&%/�8gdVi^V!� �7gjhhZah/�:jgdeZVc�CZildg`�6\V^chi�
GVX^hb!�'%&%�

FjgV^h]n!� 7Vh]n!� :C6G� H]VYdl� GZedgi� '%%.$'%&%/�
9ZcbVg`!� �7gjhhZah/� :jgdeZVc� CZildg`� 6\V^chi� GVX^hb!�
'%&%�
�
HZgV[^bdk!� K^Xidg!� :C6G� H]VYdl� GZedgi� '%%.$'%&%/�
7ja\Vg^V!� �7gjhhZah/� :jgdeZVc� CZildg`� 6\V^chi� GVX^hb!�
'%&%��
�
IZ[ZgV!�:nVX]Zl!�:C6G�H]VYdl�GZedgi�'%%.$'%&%/�HadkZc^V!�
�7gjhhZah/�:jgdeZVc�CZildg`�6\V^chi�GVX^hb!�'%&%��
�
KVhhVaad!� ?ZVcc^cZ� VcY� <VjX^!� ?ZVc"E^ZggZ!� :C6G� H]VYdl�
GZedgi� '%%.$'%&%/� BVaiV!� �7gjhhZah/� :jgdeZVc� CZildg`�
6\V^chi�GVX^hb!�'%&%��



:jgdeZVc� 8dbb^hh^dc/� :beadnbZci� HdX^Va� 6[[V^gh� VcY�
:fjVa� Deedgijc^i^Zh!� '%&%� :jgdeZVc� NZVg� [dg� 8dbWVi^c\�
EdkZgin�VcY�HdX^Va�:mXajh^dc!�'%&%

:jgdeZVc�:beadnbZci�VcY�HdX^Va�Eda^Xn�GZedgi!�
HZeiZbWZg�'%%.

:J�;jcYVbZciVa�G^\]ih�6\ZcXn!�:J"B>9>H�GZedgi!�:jgdeZVc�
Jc^dc� B^cdg^i^Zh� VcY� 9^hXg^b^cVi^dc� HjgkZn� '%%./� BV^c�
GZhjaih�GZedgi!�'%%.

:J�;jcYVbZciVa�G^\]ih�6\ZcXn!�:J"B>9>H�:jgdeZVc�Jc^dc�
B^cdg^i^Zh�VcY�9^hXg^b^cVi^dc�HjgkZn�'%%./�9ViV�^c�;dXjh�
GZedgih/�Bjha^b!�'%%.

:J�;jcYVbZciVa�G^\]ih�6\ZcXn!�:J"B>9>H�:jgdeZVc�Jc^dc�
B^cdg^i^Zh�VcY�9^hXg^b^cVi^dc�HjgkZn�'%%./�9ViV�^c�;dXjh�
GZedgih/�Eda^XZ�Hideh�VcY�B^cdg^i^Zh!�'%%.

:J� ;jcYVbZciVa� G^\]ih� 6\ZcXn!� 6ccjVa� GZedgi/� '%%.!�
'%%.

HeZX^Va� :jgdWVgdbZiZg� (&,/� 9^hXg^b^cVi^dc� ^c� i]Z� :J� ^c�
'%%.!�CdkZbWZg�'%%.

HeZX^Va�:jgdWVgdbZiZg�('&/�EdkZgin�VcY�HdX^Va�:mXajh^dc!�
;ZWgjVgn�'%&%

I]Z�HidX`]dab�Egd\gVbbZ�Ã�6c�DeZc�VcY�HZXjgZ�:jgdeZ�
HZgk^c\�VcY�EgdiZXi^c\�8^i^oZch!�D?A�&&*$%&!�'%&%

8djcX^a� 9^gZXi^kZ� '%%%$)($:8� d[� '.� ?jcZ� '%%%�
^beaZbZci^c\� i]Z� eg^cX^eaZ� d[� ZfjVa� igZVibZci� WZilZZc�
eZghdch� ^ggZheZXi^kZ� d[� gVX^Va� dg� Zi]c^X� dg^\^c� P'%%%R�
D?A&-%$''#

:jgdeZVc� Jc^dc!� I]Z� 8dchda^YViZY� kZgh^dc� d[� i]Z� IgZVin�
dc�:jgdeZVc�Jc^dc!�VkV^aVWaZ�Vi�]iie/$$Zjg"aZm#ZjgdeV#Zj$
AZmJg^HZgk$AZmJg^HZgk#Yd4jg^2D?/8/'%%+/('&:/%%%&/%((&/
:C/E9;

:jgdeZVc�Jc^dc!�I]Z�8dchda^YViZY�kZgh^dc�d[�i]Z�IgZVin�dc�
i]Z�;jcXi^dc^c\�d[�i]Z�:jgdeZVc�Jc^dc!�VkV^aVWaZ�Vi�]iie/$$
Zjg"aZm#ZjgdeV#Zj$AZmJg^HZgk$AZmJg^HZgk#Yd4jg^2D?/8/'%%
-/&&*/%%),/%&../:C/E9;

:jgdeZVc�Jc^dc!�IgZVin�d[�A^hWdc�VbZcY^c\�i]Z�IgZVin�dc�
:jgdeZVc�Jc^dc�VcY�i]Z�IgZVin�ZhiVWa^h]^c\�i]Z�:jgdeZVc�
8dbbjc^in!�VkV^aVWaZ�Vi�]iie/$$Zjg"aZm#ZjgdeV#Zj$?D=iba#
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:jgdeZVc� Jc^dc!� 8]VgiZg� d[� ;jcYVbZciVa� G^\]ih� d[� i]Z�
:jgdeZVc� Jc^dc!� VkV^aVWaZ� Vi� ]iie/$$Zjg"aZm#ZjgdeV#Zj$
AZmJg^HZgk$AZmJg^HZgk#Yd4jg^2D?/8/'%&%/%-(/%(-./%)%(/:
C/E9;
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HdX^Zin!� VkV^aVWaZ� Vi� ]iie/$$lll#XdZ#^ci$i$Y\]a$
bdc^idg^c\$ZXg^$VXi^k^i^Zh$(-"hZb^cVgTVc`VgVT'%&&$
8]VgiZg#Vhe

:JDWhZgkZg!� :Xdcdb^X� 8g^h^h� ;jZaa^c\� GVX^hb� ^c� :jgdeZ!�
GZedgi�LVgch!�6eg^a�'%&%

:8G:!�8dbbZcih� [gdb�i]Z�:jgdeZVc�8djcX^a�d[�GZ[j\ZZh�
VcY�:m^aZh�dc�i]Z�:jgdeZVc�8dbb^hh^dc�EgdedhVa�id�GZXVhi�
i]Z�6hnajb�EgdXZYjgZh�9^gZXi^kZ!�BVn�'%&%

:jgdeZVc� CZildg`� 6\V^chi� GVX^hb!� :C6G� ;VXi� H]ZZi� )%/�
:i]c^X�Egd[^a^c\!�9ZXZbWZg�'%%.

:jgdeZVc� CZildg`� 6\V^chi� GVX^hb!� :C6G� ;VXi� H]ZZi� )'/�
GVX^hi�K^daZcXZ�VcY�Hjeedgi�id�K^Xi^bh!�9ZXZbWZg�'%%.

:jgdeZVc�CZildg`�6\V^chi�GVX^hb!�I]Z�:J�A^hWdc�IgZVin/�
L]Vi�>bea^XVi^dch�[dg�6ci^"GVX^hb4!�CdkZbWZg�'%%.

DeZc�HdX^Zin�?jhi^XZ�>c^i^Vi^kZ!�6YYgZhh^c\�:i]c^X�Egd[^a^c\�
Wn�Eda^XZ/�6�GZedgi�dc� i]Z�HigViZ\^Zh� [dg�:[[ZXi^kZ�Eda^XZ�
Hide�VcY�HZVgX]�Egd_ZXi!�'%%.

DeZc� HdX^Zin� ?jhi^XZ� >c^Vi^kZ!� :i]c^X� Egd[^a^c\� ^c� i]Z�
:jgdeZVc�Jc^dc/�EZgkVh^kZ!�>cZ[[ZXi^kZ�VcY�9^hXg^b^cVidgn#�
:mZXji^kZ�HjbbVgn�VcY�GZXdbbZcYVi^dch!�'%%.



8:6H/�� 8dbbdc�:jgdeZVc�6hnajb�HnhiZb
:C6G/� :jgdeZVc�CZildg`�6\V^chi�GVX^hb
:J/�� :jgdeZVc�Jc^dc
:J"B>9>H/�� :jgdeZVc�Jc^dc�B^cdg^i^Zh�VcY�9^hXg^b^cVi^dc�HjgkZn
;G6/��� :jgdeZVc�Jc^dc�6\ZcXn�[dg�;jcYVbZciVa�G^\]ih
>GG/�� >chi^ijiZ�d[�GVXZ�GZaVi^dch��Jc^iZY�@^c\Ydb�
C6E6G/�� CVi^dcVa�6Xi^dc�EaVc�6\V^chi�GVX^hb
C88G>/�� CVi^dcVa�8dchjaiVi^kZ�8dbb^iiZZ�dc�GVX^hb�VcY�>ciZgXjaijgVa^hb��>gZaVcY�
DH>/�� DeZc�HdX^Zin�>chi^ijiZ
I8C/�� I]^gY�8djcign�CVi^dcVa
I:J/��� IgZVin�dc�:jgdeZVc�Jc^dc
I;:J/�� IgZVin�dc�i]Z�;jcXi^dc^c\�d[�i]Z�:jgdeZVc�Jc^dc
J@/�� Jc^iZY�@^c\Ydb
JH/� Jc^iZY�HiViZh

Å hÆ/�I]gdj\]dji�i]Z�gZedgi�i]Z�iZgb�Zi]c^X�VcY�gZa^\^djh�b^cdg^i^Zh�^h�jhZY�id�YZ[^cZ�i]Z�
WgdVY�XViZ\dgn�id�l]^X]�i]Z�gZedgi�gZ[Zgh#�L]^ahi�cd�jc^kZghVaan�VXXZeiZY�YZ[^c^i^dc�d[�b^cdg^in�Zm^hih!�i]Z�YZ[^c^i^dc�jhZY�
Wn�i]Z�>ciZgcVi^dcVa�Dg\Vc^hVi^dc�[dg�B^\gVi^dc�l^aa�WZ�jhZY#�I]^h�egdk^YZh/�ÅV�b^cdg^in�bVn�WZ�Xdch^YZgZY�id�WZ�V�\gdje�
l]^X]� ^h�cjbZg^XVaan� ^c[Zg^dg� id� i]Z� gZhi�d[� i]Z�edejaVi^dc�d[�V�HiViZ�VcY� ^c�V�cdc"Ydb^cVci�edh^i^dc!�l]dhZ�bZbWZgh�
edhhZhh�Zi]c^X!�gZa^\^djh�dg�a^c\j^hi^X�X]VgVXiZg^hi^Xh�l]^X]�Y^[[Zg�[gdb�i]Z�gZhi�d[�i]Z�edejaVi^dc�VcY�l]d!�^[�dcan�^bea^X^ian!�
bV^ciV^c� V� hZchZ� d[� hda^YVg^in� Y^gZXiZY� idlVgYh� egZhZgk^c\� i]Z^g� XjaijgZ!� igVY^i^dch!� gZa^\^dc� dg� aVc\jV\ZÆ&-&#� HeZX^[^X�
iZgb^cdad\n�^h�jhZY�l]Zc�cZXZhhVgn#

Å Æ/� I]Z� iZgb�b^\gVci!� Vh� jhZY� [dg� i]Z� ejgedhZh� d[� i]^h� gZedgi!�bVn� ^cXajYZ� adc\"iZgb� VcY� h]dgi"iZgb�b^\gVci�
ldg`Zgh!�hijYZcih!�Vhnajb�hZZ`Zgh�VcY�gZ[j\ZZh!�hiViZaZhh�eZghdch!�hedjhVa�VcY�[Vb^an�YZeZcYVcih!�ldbZc�b^\gVcih�VcY�
X]^aYgZc!�VcY�jcYdXjbZciZY�b^\gVcih#

Å Æ/�6�eZghdc�l]d�^h�cdi�V�cVi^dcVa�d[�Vc�:J�BZbWZg�HiViZ#

�^h�jcYZghiddY�Vh�V�YncVb^X!�ild"lVn�egdXZhh�d[�bjijVa�VXXdbbdYVi^dc�Wn�Vaa�^bb^\gVcih�VcY�gZh^YZcih�d[�
BZbWZg�HiViZh#





:C6GÈh�H]VYdl�GZedgi�dc�GVX^hb�^c�:jgdeZ�egdk^YZh�V�jc^fjZ�bdc^idg^c\�idda�Wg^c\^c\�id\Zi]Zg� [VXih�VcY�YZkZadebZcih�

[gdb�VXgdhh�i]Z�:jgdeZVc�Jc^dc�dc�gVX^hb�VcY�gZaViZY�Y^hXg^b^cVi^dc#�I]Z�'%%."'%&%�gZedgi�YgVlh�dc�',�cVi^dcVa�h]VYdl�

gZedgih�egZhZci^c\�Vc�C<D�eZgheZXi^kZ�dc�i]Z�XjggZci�h^ijVi^dc�d[�gVX^hb�^c�:jgdeZ#�I]Z�gZedgi�YdZh�cdi�WVhZ�^ihZa[�hdaZan�dc�

]VgY�YViV�Wji�Wj^aYh�dc�i]Z�Xdbe^aVi^dc�d[�i]Z�ZmeZg^ZcXZh�VcY�VcVanh^h�d[�i]dhZ�ZmeZg^ZcX^c\�gVX^hb�VcY�Y^hXg^b^cVi^dc�dc�

i]Z�\gdjcY#

I]Z�gZedgi�̂ YZci^[^Zh�Xdbbjc^i^Zh�i]Vi�VgZ�bdhi�kjacZgVWaZ�id�gVX^hb�̂ c�:jgdeZ�VcY�egZhZcih�Vc�dkZgk^Zl�d[�i]Z�bVc^[ZhiVi^dch�

d[�gVX^hb�Zk^YZci�^c�ZbeadnbZci!�]djh^c\!�ZYjXVi^dc!�]ZVai]!�eda^X^c\!�gVX^hi�k^daZcXZ!�VXXZhh�id�\ddYh�VcY�hZgk^XZh!�VcY�i]Z�

bZY^V#�>i�Vahd�egdk^YZh�Vc�C<D�VhhZhhbZci�d[�i]Z�aZ\Va�VcY�eda^i^XVa�XdciZmi�l^i]�gZ\VgY�id�Vci^"Y^hXg^b^cVi^dc!�b^\gVi^dc�VcY�

^ciZ\gVi^dc!�Xg^b^cVa�_jhi^XZ�VcY�hdX^Va�^cXajh^dc!�VcY�gZhedchZh�Wn�\dkZgcbZcih#�

I]Z� gZedgi�YZbdchigViZh� i]Vi�bVc^[ZhiVi^dch�d[� gVX^hb�VcY� gZaViZY�Y^hXg^b^cVi^dc� ^c�:jgdeZ�Xdci^cjZ� ^c�`Zn�VgZVh�d[� a^[Z!�

YZhe^iZ�hdbZ�egd\gZhh!�Z#\#�^c�i]Z�VgZV�d[�ZYjXVi^dc#�>i�Vahd�VX`cdlaZY\Zh�i]Z�h^\c^[^XVcXZ�d[�i]Z�X^k^a�hdX^Zin�gZhedchZ�VcY�

Xdcig^Wji^dc�id�VYYgZhh^c\�gVX^hb�VcY�egdbdi^c\�ZfjVa^in�[dg�Zi]c^X�VcY�gZa^\^djh�b^cdg^i^Zh�l^i]^c�:jgdeZ#�

I]Z� XdbbdcVa^i^Zh� ^c� i]Z� ZmeZg^ZcXZ� d[� gVX^hb� VcY� gZa^\^djh� Y^hXg^b^cVi^dc� VXgdhh�BZbWZg� HiViZh�l]^X]� VgZ� Zk^YZci� ^c�
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