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Dc�&%�BVgX]�'%%%!�hZkZc�Y^kZgh��h^m�Y^kZbVhiZg�hijYZcih�
VcY�Vc�^chigjXidg��jcYZgidd`�V�eaVccZY�Yg^[i�Y^kZ�Vi�;gZcX]�
EVhh� ^c� i]Z�BVgaWdgdj\]�HdjcYh!�CZl�OZVaVcY#� ;gZcX]�
EVhh�^h�V�X]VccZa�WZilZZc�9¼Jgk^aaZ�>haVcY�VcY�bV^caVcY�
Hdji]�>haVcY�Veegdm^bViZan�+%%�bZigZ"l^YZ�Vi�̂ ih�cVggdlZhi�
�»I]Z�<Ve¼!�;^\jgZ�&�#�I]Z�XjggZci�Ådlh�je�id�hZkZc�`cdih�
^c�Z^i]Zg�Y^gZXi^dc!�YZeZcY^c\�dc�i]Z�i^YZ#�I]Z�VgZV�XdciV^ch�
cjbZgdjh�gdX`h�VcY�YZei]�kVg^Zh�gVe^Yan�VcY�̂ ggZ\jaVgan�l^i]�
V�hXdjg�]daZ��?VXdW¼h�=daZ��d[�je�id�&%*�bZigZh¼�hZV�lViZg�
�bhl��YZZe�dc� i]Z�cdgi]Zgc� h^YZ� �;^\jgZ�'�#&� �I]ZgZ� ^h� V�
Wg^Z[�'%"b^cjiZ�eZg^dY�Vi�]^\]�VcY�adl�i^YZh�l]Zc�XjggZcih�
i]gdj\]�i]Z�EVhh�VgZ�aZhh#'��9jg^c\�i]^h�Y^kZ!�i]gZZ�Y^kZgh�Y^ZY!�
i]gZZ�hj[[ZgZY�YZXdbegZhh^dc�̂ aacZhh��98>��VcY�dcZ�hj[[ZgZY�
WVgdigVjbV�id�i]Z�b^YYaZ�ZVgh�VcY�[VXZ#�I]Z�Vji]dgh�lZgZ�
^ckdakZY� ^c� i]Z�hjWhZfjZci�bVcV\ZbZci�d[� i]Z�hjgk^kdgh!�
VcY�dcZ��<BX<��jcYZgidd`�V�YZiV^aZY�^ckZhi^\Vi^dc�d[�i]Z�
^cX^YZci�VcY�̂ ih�hjWhZfjZci�bZY^XVa�VcY�aZ\Va�gVb^ÄXVi^dch#�
I]Z�gZhjaih�d[�i]^h�hijYn�VgZ�gZedgiZY�]ZgZ#

BZi]dYh

I]Z�hijYn�lVh�VeegdkZY�Wn�i]Z�JeeZg�Hdji]�7�GZ\^dcVa�
:i]^Xh�8dbb^iiZZ�l^i]�i]Z�gZfjZhi�i]Vi�Vaa�YjZ�XVgZ�WZ�iV`Zc�
id�ZchjgZ�i]Vi�Vcn�ejWa^h]ZY�bViZg^Va�egdiZXiZY�i]Z�eg^kVXn�d[�
i]Z�̂ cY^k^YjVah�̂ ckdakZY#�I]Z�Äghi�Vji]dg��<BX<��k^h^iZY�i]Z�
VgZV�Wn�aVcY�VcY�WdVi�VcY�bZi�l^i]�ild�hjgk^kdgh�l]d�XdjaY�
WZ�adXViZY�VcY�l]d�V\gZZY�id�WZ�^ciZgk^ZlZY#�Cd�gZaVi^kZh�
d[�i]Z�YZXZVhZY�lZgZ�XdciVXiZY#�6�XdbegZ]Zch^kZ�XdaaZXi^dc�
d[�gZhdjgXZh�lVh�dWiV^cZY!�^cXajY^c\�aZ\Va�YdXjbZcih�VcY�
i]Z� XdgdcZg¼h� gZedgih!� Xdjgi� egdXZZY^c\h!�bZY^V� gZedgih!�
VcY� ^ciZgk^Zlh�l^i]� kVg^djh� ^cY^k^YjVah!� VcY� VXXZhh�lVh�
dWiV^cZY�id�i]Z�ÄaZh�VcY�ad\Wdd`h�d[�dcZ�d[�i]Z�hjgk^kdgh�VcY�
i]Z�8]g^hiX]jgX]�VcY�CZahdc�=dhe^iVah¼�eVi^Zci�gZXdgYh#(�-��
I]Z�ild�^ciZgk^ZlZY�hjgk^kdgh�]VkZ�gZVY�VcY�VeegdkZY�i]Z�
bVcjhXg^ei#

I]Z�;gZcX]�EVhh�Y^kZ
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&� ;ZWgjVgn� '%%%/� h^m� hijYZcih� XdbbZcXZY� V� &)"��
lZZ`�Egd[Zhh^dcVa�6hhdX^Vi^dc� d[�9^k^c\� >chigjXidgh�
�E69>��9^kZbVhiZg� XdjghZ� gjc� Wn� i]Z�CZahdc�9^kZ�
8ZcigZ��C98��VcY�[jcYZY�Wn�Ldg`�VcY�>cXdbZ�CZl�
OZVaVcY� �L>CO�� VcY� VeegdkZY�Wn� i]Z�CZl�OZVaVcY�
FjVa^ÄXVi^dch�6ji]dg^in��COF6�#
.�BVgX]�'%%%/�Vaa�Wji�dcZ�d[�i]Z�h^m�Y^kZgh�VcY�i]Z^g���
^chigjXidg�ViiZcYZY�Vc�ZkZc^c\�eVgin�jci^a�%'%%�]g#
&%�BVgX]�'%%%0�&(%%�]g/�i]Z�\gdje�Vgg^kZY�Vi�;gZcX]���
EVhh� Wn�WdVi#�I]Z� ild� ^ciZgk^ZlZY� hjgk^kdgh� hVn� i]Z�
^ciZci�lVh�id�Y^kZ�l]Zc�i]Z�XjggZci�lVh�gjcc^c\�hd�i]Vi�
i]Zn�ldjaY�Yg^[i�ZVhi�Vadc\�i]Z�hdji]Zgc�lVaa�d[�i]Z�eVhh�
^cid�:abha^Z�7Vn��;^\jgZ�'�#
&)%%�]g/�hZkZc�Y^kZgh!�jh^c\�h^c\aZ"Xna^cYZg�deZc"X^gXj^i���
hXjWV� V^g!� ZciZgZY� i]Z�lViZg� '%�*%�bZigZh� [gdb� i]Z�
8]VccZa�Ed^ci�a^\]i]djhZ�dc�i]Z�cdgi]ZVhi�h^YZ��;^\jgZ�
'�#�I]Z�\gdje�]ZaY�dc�id�addeh�dc�V�(%�bZigZ"adc\�gdeZ�
l^i]�V�hbVaa�ÅdVi�VcY�V�»h`^�W^hXj^i¼�dc�i]Z�hjg[VXZ�ZcY#�
LZVi]Zg�XdcY^i^dch�lZgZ�\ddY!�l^i]�a^\]i�l^cYh�VcY�i]Z�
ZWW�i^YZ�gjcc^c\�hdji]lZhi�id�cdgi]ZVhi#�JcWZ`cdlc�id�
i]Zb!�i]Z�Y^kZgh�lZgZ�XVgg^ZY�gVe^Yan�^cid�V�l]^gaedda�
VcY�hjX`ZY�Ydlc�^cid�?VXdW¼h�=daZ#�I]Z�Y^kZ�egdÄaZ�^h�
h]dlc�^c�i]Z�eg^cidji�d[�dcZ�d[�i]Z�Y^kZg¼h�XdbejiZgh�
�;^\jgZ�(�#�;dg�i]Z�Äghi�i]gZZ�b^cjiZh!�i]Z�Y^kZ�lVh�Vi�
V�YZei]�d[�aZhh�i]Vc�&'�bhl#�I]^h�lVh�[daadlZY�Wn�Vc�
jcXdcigdaaZY�YZhXZci�id�-.�bhl�^c�i]gZZ�b^cjiZh#�6[iZg�
Wg^ZÅn�aZkZa^c\�dji�Vi�VWdji�-*�bhl�i]Zn�lZgZ�hlZei�
Wn�i]Z�XjggZci�idlVgYh�i]Z�hjg[VXZ�dkZg�[djg�b^cjiZh�Vi�
V�[V^gan�XdchiVci�gViZ#
&)&*� ]g/� i]Z� WdVibVc�Y^hXdkZgZY� i]Z� ^cÅViVWaZ� ijWZ���
d[� i]Z� h`^�W^hXj^i!�l]^X]�]Z�]VY�WZZc� [daadl^c\!�]VY�
YZiVX]ZY� VcY� YZ[aViZY� VcY� ]Z�lVh!� i]ZgZ[dgZ!� cdi�
[daadl^c\�i]Z�Y^kZgh#�Di]Zg�WdVih�gZhXjZY�i]gZZ�hijYZcih�
VcY�i]Z�^chigjXidg�VWdji�&�`b�VlVn�[gdb�i]Z�hiVgi^c\�
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ed^ci#�DcZ�YZXZVhZY�hijYZci�lVh�[djcY�iVc\aZY�^c�i]Z�
Y^k^c\� a^cZ#�6� [jgi]Zg� YZXZVhZY�eZghdc�lVh� gZbdkZY�
[gdb�i]Z�lViZg#�DcZ�hijYZci�lVh�b^hh^c\#
I]Z�hjgk^kdgh�lZgZ�ZkVXjViZY�Wn�]Za^XdeiZg�id�CZahdc���
=dhe^iVa#�Cd�^cY^XVi^dc�[dg�gZXdbegZhh^dc�di]Zg� i]Vc�
b^hhZY�YZXdbegZhh^dc�lVh�Za^X^iZY�VcY�Vaa�Wji�dcZ��hZZ�
WZadl��lZgZ�Y^hX]Vg\ZY�[gdb�]dhe^iVa�i]Vi�YVn#
&&�BVgX]�'%%%/� dcZ�Y^kZg� egZhZciZY�l^i]� hnbeidbh���
hj\\Zhi^c\� YZXdbegZhh^dc� h^X`cZhh� �98H�#�6aa� [djg�
hjgk^k^c\�Y^kZgh�lZgZ�i]Zc�igVch[ZggZY�Wn�egZhhjg^oZY�

V^g� VbWjaVcXZ� id� i]Z� gZ\^dcVa� ]neZgWVg^X� jc^i� ^c�
8]g^hiX]jgX]�VcY�jcYZglZci�Vc�ZmiZcYZY�GdnVa�CVkn�
igZVibZci� iVWaZ� +'� �GC� +'� Zmi�� ]neZgWVg^X� dmn\Zc�
igZVibZci#
&'�BVgX]�'%%%/�i]Z�i]gZZ�Y^kZgh�l^i]�hjheZXiZY�98H���
lZgZ� gZigZViZY� dcXZ� dg� il^XZ�l^i]� V�GdnVa�6YZaV^YZ�
=dhe^iVa� igZVibZci� iVWaZ� &-#+%#(%#� ;daadl^c\� i]ZhZ�
igZVibZcih!�Vaa�VeeZVgZY�id�WZ�VhnbeidbVi^X�VcY�lZgZ�
Y^hX]Vg\ZY�WVX`�id�CZahdc#

8VhZ�hjbbVg^Zh

6aa� Y^kZgh� ]VY� eVhhZY� V� gZXgZVi^dcVa� Y^kZ�bZY^XVa#�I]Z�
Y^kZgh�VgZ� a^hiZY� ^c� i]Z�dgYZg� i]Zn�Y^kZY� [gdb�i]Z�hjg[VXZ�
YdlclVgYh!�l^i]�i]Z^g�djiXdbZh#

BVaZ!� V\ZY� (,0� HijYZci� 80� cZjgdad\^XVa� VcY���
bjhXjadh`ZaZiVa�98H�l^i]�[jaa�gZhdaji^dc
BVaZ!� V\ZY� )&0� YZXZVhZY0� XVjhZ� d[� YZVi]� \^kZc� Vh���
Ygdlc^c\�hZXdcYVgn�id�XZgZWgVa�VgiZg^Va�\Vh�ZbWda^hb�
�86<:�� [gdb� ejabdcVgn� WVgdigVjbV0� VaXd]da� VcY�
iZigV]nYgdXVccVW^cda�^c�WaddY
BVaZ!� V\ZY� '&0� YZXZVhZY0� WdYn� cdi� [djcY0� VhhjbZY���
XVjhZ�d[�YZVi]�Ygdlc^c\�hZXdcYVgn�id�bVhh^kZ�6<:
BVaZ!� V\ZY� '(0� HijYZci� 70�b^cdg� VjgVa� VcY� [VX^Va���
WVgdigVjbV�dcan
;ZbVaZ!�V\ZY�')0�HijYZci�60�c^igd\Zc�cVgXdh^h!�cZVg"��
Ygdlc^c\!�cZjgdad\^XVa�VcY�bjhXjadh`ZaZiVa�98H!�VjgVa�
WVgdigVjbV�VcY�egdWVWaZ�\adWVa�]nedm^X�WgV^c�^c_jgn�
l^i]�bdYZgViZ�hZfjZaVZ0�gZhXjZY�Wn�HijYZci�7
;ZbVaZ!� V\ZY� ',0� YZXZVhZY0� jeeZg�bZY^Vhi^cVa� \Vh0���

;^\jgZ�&
»I]Z�<Ve¼!�;gZcX]�EVhh!�[gdb�cZVg�8]VccZa�Ed^ci�
a^\]i�add`^c\�cdgi]lZhi�id�9¼Jgk^aaZ�>haVcY!�i^YZ�

Ådl^c\�cdgi]ZVhi�id�hdji]lZhi#�:cign�ed^ci�[dg�i]Z�
[ViVa�Y^kZ�ldjaY�]VkZ�WZZc�XadhZ�id�g^\]i�[dgZ\gdjcY�
VcY�Y^kZgh�hlZei�cdgi]lVgY�^cid�i]Z�bV^c�XjggZci#

;^\jgZ�'
9ZiV^a�d[�8]Vgi�+&*&�h]dl^c\�;gZcX]�EVhh�VcY�?VXdW¼h�
=daZ!�aVWZaaZY�&%*�bhl0�Cdgi]�h]dlc�Vi�Wdiidb�g^\]i
�l^i]�eZgb^hh^dc�AVcY�>c[dgbVi^dc�CZl�OZVaVcY0

cdi�id�WZ�jhZY�[dg�cVk^\Vi^dc�

;^\jgZ�(
8dbejiZg�eg^cidji�[gdb�dcZ�d[�i]Z�Y^kZgh�h]dl^c\�i]Z�

Y^kZ�egdÄaZ�l^i]�i^bZ��b^c��V\V^chi�YZei]��bhl�
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XVjhZ�d[�YZVi]�\^kZc�Vh�Ygdlc^c\�hZXdcYVgn� id�6<:�
[gdb�ejabdcVgn� WVgdigVjbV#�I]Z� ^chigjXidg� hVl�]Zg�
l^i]�]Zg�gZ\jaVidg�dji�VcY�jcXdchX^djh�dc�i]Z�Wdiidb�
VcY�Wgdj\]i�]Zg�id�i]Z�hjg[VXZ�l]ZgZ�h]Z�VeeZVgZY�id�
kdb^i�Wji�cZkZg�gZXdkZgZY�XdchX^djhcZhh#
BVaZ/� V\ZY�(+0� i]Z� ^chigjXidg0� Zfj^kdXVa�98H� �g^\]i���
h]djaYZg�eV^c�!�[jaa�e]nh^XVa�gZXdkZgn

Ild�d[�i]Z�hjgk^kdgh��HijYZcih�6�VcY�7��lZgZ�̂ ciZgk^ZlZY�Wn�
dcZ�d[�i]Z�Vji]dgh��<BX<��̂ c�'%%,#�I]ZhZ�ild�XVhZ�]^hidg^Zh�
YZbdchigViZ�kZgn�Y^[[ZgZci�djiXdbZh�[gdb�i]Z�hVbZ�ZmigZbZ�
Y^kZ#�DcZ�Y^kZg�hjgk^kZY�k^gijVaan�jchXVi]ZY�l]^ahi�i]Z�di]Zg�
cZVgan�Y^ZY�VcY�]Vh�WZZc�aZ[i�l^i]�bdYZgViZ�hZfjZaVZ#
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I]^h�')"nZVg"daY�ldbVc�]VY�Y^kZY�((�i^bZh#�I]Z�ZkZc^c\�
WZ[dgZ!�h]Z�]VY�Ygjc`�VWdji�h^m�XVch�d[�WZZg�l^i]�V�bZVa�Vi�
i]Z�eVgin#�H]Z�]VY�cdi�hbd`ZY�bVg^_jVcV#�Dc�i]Z�Y^kZ!�h]Z�
hiViZY�i]ZgZ�lVh�cd�i^bZ�id�Y^iX]�]Zg�lZ^\]i�WZai�dg�^cÅViZ�
]Zg� WjdnVcXn� XdbeZchVidg� �789�#� >i� i]Zc� WZXVbZ�kZgn�
YVg`�VcY�h]Z�]^i�i]Z�Wdiidb#�H]Z�i]dj\]i�]Zg�gZ\jaVidg�lVh�
cdi�ldg`^c\�egdeZgan!�heVi�^i�dji�VcY�gZXVaah�^c]Va^c\�lViZg#�
H]Z�gZXVaah�[ZZa^c\�kZgn�cVgXdi^oZY�VcY�¹[ZZa^c\�a^`Z�]Zaaº#�
HijYZci�7�gZedgiZY�i]Vi�h]Z�ÅdViZY�d[[�i]Z�a^cZ�Vi�VWdji�*%�
bhl�YZei]�dc�i]Z�lVn�je�[gdb�--�bhl�VcY�add`ZY�Vh�i]dj\]�
h]Z�]VY�adhi�XdchX^djhcZhh!� adh^c\�]Zg�gZ\jaVidg#�=Z�\VkZ�
Vhh^hiVcXZ�Wn�Wg^c\^c\�]Zg�WVX`�id�i]Z�a^cZ�VcY�XVggn^c\�]Zg�
id�i]Z�hjg[VXZ#�I]Z�cZmi�i]^c\�h]Z�gZbZbWZgh�^h�gZ\V^c^c\�
XdchX^djhcZhh�dc�i]Z�hjg[VXZ!�Xdj\]^c\�VcY�heajiiZg^c\#�H]Z�
]VY�i]gZZ"fjVgiZgh�d[�]Zg�V^g�aZ[i!�l]ZgZVh�i]Z�di]Zg�hjgk^kdgh�
lZgZ�cZVgan�dji�d[�V^g#

;daadl^c\� ]Za^XdeiZg� ZkVXjVi^dc� id�CZahdc�=dhe^iVa!� ]Zg�
bV^c�hnbeidb�lVh�eV^c�̂ c�i]Z�ZVgh#�6[iZg�e]dcZ�Y^hXjhh^dc�
l^i]�i]Z�Yjin�]neZgWVg^X�e]nh^X^Vc��<BX<��̂ c�8]g^hiX]jgX]!�
h]Z�lVh�VYb^iiZY�[dg�dWhZgkVi^dc#�6�igVch^Zci�gVh]�YZkZadeZY�
i]Vi�ZkZc^c\!�VcY�dkZgc^\]i�h]Z�Vahd�YZkZadeZY�V�]ZVYVX]Z!�
Vgi]gVa\^V�VcY�bnVa\^V�̂ c�i]Z�]VcYh�VcY�[ZZi�VcY�dXXVh^dcVaan�
^c�i]Z�Vgbh!�VaiZgZY�hZchVi^dc�dkZg�i]Z�hXVae!�V�[jaa�[ZZa^c\�̂ c�
i]Z�[VXZ�VcY�ZVgh!�XZcigVa�X]Zhi�Y^hXdb[dgi�VcY�V�egdYjXi^kZ�
Xdj\]#�L]Zc�i]ZhZ�hnbeidbh�lZgZ�gZedgiZY�i]Z�[daadl^c\�
bdgc^c\!� VggVc\ZbZcih�lZgZ�bVYZ� id� igVch[Zg� ]Zg� [dg�
gZXdbegZhh^dc�igZVibZci#

Dc� Vgg^kVa� ^c�8]g^hiX]jgX]� h]Z� hi^aa� ]VY� aZ\� eV^ch!� eddg�
WVaVcXZ!� ZVg� eV^c!� [VX^Va� Y^hXdb[dgi� VcY� V� eZgh^hiZci!�
egdYjXi^kZ� Xdj\]#�CZjgdad\^XVa� ZmVb^cVi^dc�lVh�cdgbVa�
ZmXZei�[dg�]Zg�^cVW^a^in�id�eZg[dgb�V�h]VgeZcZY�GdbWZg\¼h�
iZhi#�8]Zhi�M"gVn�lVh�cdgbVa0�Vc�VjY^d\gVb�h]dlZY�V�]^\]�
"[gZfjZcXn� �+�VcY�-�@=o��]ZVg^c\� adhh�dc� i]Z� g^\]i#�I]Z�
Y^V\cdhZh�bVYZ�lZgZ�d[�cZVg�Ygdlc^c\�hZXdcYVgn�id�adhh�d[�
XdchX^djhcZhh�Vi�YZei]!�98>�egdWVWan�YjZ�id�V�XdbW^cVi^dc�
d[�6<:�VcY�YZXdbegZhh^dc�h^X`cZhh!�VcY�b^YYaZ�ZVg�VcY�
h^cjh�WVgdigVjbV�l^i]�edhh^WaZ�^ccZg�ZVg�WVgdigVjbV�l^i]�
gZh^YjVa�]^\]"[gZfjZcXn�]ZVg^c\�adhh#�H]Z�lVh�igZViZY�l^i]�
Vc�GC�+'�Zmi!�[daadlZY�Wn�ild�bdgZ�]neZgWVg^X�igZVibZcih�
dc�i]Z�[daadl^c\�YVnh!�V[iZg�l]^X]!�VeVgi�[gdb�]Zg�g^\]i�ZVg�

egdWaZb�VcY�b^aY�X]Zhi�hdgZcZhh!�h]Z�VeeZVgZY�id�]VkZ�bVYZ�
V�[jaa�gZXdkZgn#

Dc�[daadl�je!�]dlZkZg!�HijYZci�6�]VY�adhi�]Zg�gV^hdc�Y¼�igZ!�
l]^X]�lVh�id�WZXdbZ�V�Y^kZ�egd[Zhh^dcVa!�VcY�lVh�hZkZgZan�
igVjbVi^hZY�Wn� i]Z� ZmeZg^ZcXZ� VcY� i]Z� adhh� d[� ]Zg� \gdje�
d[�XdbeVc^dch#�H]Z�[djcY�i]Vi�]Zg�bZbdgn�lVh�^beV^gZY�
VcY�^i�lVh�Y^[ÄXjai�id�aZVgc�cZl�iVh`h�Vi�ldg`#�:kZcijVaan�
ehnX]^Vig^X� VhhZhhbZci� ^c� '%%+� XdcXajYZY� i]Vi� h]Z�lVh�
hj[[Zg^c\�[gdb�Vc�VY_jhibZci�Y^hdgYZg�l^i]�b^mZY�Vcm^Zin�
VcY� YZegZhhZY�bddY!� VcY� i]Vi� i]ZgZ�lVh� edhh^WaZ�b^aY�
XZgZWgVa�YVbV\Z�VXXdjci^c\�[dg�]Zg�hZchdgn�VcY�bZbdgn�
egdWaZbh#�L]Zc�̂ ciZgk^ZlZY�̂ c�'%%,!�eddg�eZg[dgbVcXZ�dc�
hZg^Va�,h�VcY�dc�gZXVaa�d[�Vc�VYYgZhh�ÄkZ�b^cjiZh�aViZg�lVh�
cdiZY#�H]Z�]Vh�V�b^cdg�gZh^YjVa�]^\]"[gZfjZcXn�]ZVg^c\�adhh�
l]^X]�^h�igdjWaZhdbZ�^c�cd^hn�Zck^gdcbZcih!�VcY�YZhXg^WZh�
hdbZ�VaiZgZY��YnhVZhi]Zi^X��hZchVi^dc�^c�Wdi]�i]^\]h#

HIJ9:CI�7

HijYZci�7�lVh� i]Z�dcan� hijYZci� Y^k^c\� gZ\jaVgan� eg^dg� id�
_d^c^c\�i]Z�Y^kZ�XdjghZ!�l^i]�6YkVcXZY�9^kZg�VcY�C^igdm�
9^kZg�XZgi^ÄXVi^dch#�=Z�gZedgiZY�V�]^hidgn�d[�Vhi]bV�igZViZY�
l^i]�^ciZgb^iiZci�^c]VaZY�WgdcX]dY^aVidgh#�=Z�lVh�kZgn�Äi�
VcY� XdcÄYZci� ^c� i]Z�lViZg#�=Z� XdcÄgbZY� i]Vi� i]Zn�lZgZ�
cdi� eaVcc^c\� id� Y^kZ� Vi� haVX`�lViZg#�=Z� gZbZbWZgZY� i]Z�
YZhXZci�Vh�kZgn�[Vhi�dcXZ�^i�hiVgiZY#�=Z�Xdbbjc^XViZY�l^i]�
i]Z�^chigjXidg!�l]d�lVh�WZadl�]^b!�VcY�h^\cVaaZY�id�VWdgi�
i]Z�Y^kZ#�=Z�i]Zc�lZci�WVX`�je�i]Z�a^cZ!�eVhh^c\�HijYZci�6!�
l]d�lVh�i]Zc�VWdji�ÄkZ�bZigZh�WZadl�]^b#�=Z�\gVe]^XVaan�
YZhXg^WZh� W^i^c\� Ydlc� ]VgY� dc� ]^h� gZ\jaVidg� VcY� iZaa^c\�
]^bhZa[�cdi� id� aZi� ^i� XdbZ�dji#�=Z�YZhXg^WZh� [ZZa^c\�kZgn�
cVgXdi^oZY!�¹=Zaa�cVg`ZY�je0�kZgn�lddaan!º�VcY�WaVX`ZY�dji�
Wg^ZÅn�dc�i]Z�Wdiidb#�=Z�XVbZ�gdjcY�Zcdj\]�id�cdi^XZ�i]Vi�
HijYZci�6�]VY�cd�gZ\jaVidg�̂ c�]Zg�bdji]�VcY�cd�WjWWaZh�lZgZ�
Xdb^c\�[gdb�]Zg#�=Z�aZ[i�i]Z�a^cZ�VcY�\gVWWZY�]daY�d[�i]Z�
aZ[i�h^YZ�d[�]Zg�789#�=Z�ig^ZY�id�ejh]�]^h�»dXidejh¼�gZ\jaVidg�
^cid�]Zg�bdji]!�Wji�]Zg�iZZi]�lZgZ�XaVbeZY�h]ji#�I]Zn�lZgZ�
Xdb^c\�je�[Vhi�l]^aZ�Wjbe^c\�dc�gdX`h#�HijYZci�6¼h�WdYn�
lVh�h]jYYZg^c\�dc i]Z�lVn�je�Wji�h]Z�lVh�jcgZhedch^kZ�
dc�i]Z�hjg[VXZ�VcY�cdi�bdk^c\#�=Z�h]djiZY�VcY�h]dd`�]Zg0�
h]Z�kdb^iZY�hZVlViZg�VcY�hiVgiZY�WgZVi]^c\�i]Zc�gZ\V^cZY�
XdchX^djhcZhh#� HijYZci�7� hVnh� i]Vi� ]Z� ]VY�)%�WVg� \Vj\Z�
egZhhjgZ�aZ[i�^c�]^h�iVc`#�=Z�cdi^XZY�i]Zn�lZgZ�V�adc\�lVn�
[gdb� aVcY#�:kZcijVaan!� eZdeaZ� dc� i]Z� WZVX]� ]ZVgY� i]Zb�
h]dji^c\�VcY�gZXdkZgZY�i]Zb�Wn�WdVi#

=Z�[Zai�XaZVg"]ZVYZY�VcY�lZaa�V[iZg�i]Z�Y^kZ!�VcY�[Zai� i]Vi�
eZdeaZ�Y^Y�cdi�hZZb�id�WZa^ZkZ�i]Zn�]VY�WZZc�id�.%�bhl�
VcY� Y^Y� cdi� VeegZX^ViZ� i]Z� h^\c^ÄXVcXZ� d[� i]^h#�=Z�lVh�
Y^hX]Vg\ZY� [gdb� ]dhe^iVa� i]Z� hVbZ� YVn#�I]Z� [daadl^c\�
YVn!� ]Z�lZci� id� i]Z�C98�l]ZgZ� ]Z�bZi�HijYZci�8�l]d�
lVh�XaZVgan�jclZaa#�=Z�eZghjVYZY�]^b�id�gZijgc�id�CZahdc�
=dhe^iVa� VcY� i]Zc�lZci� ]dbZ�l]ZgZ� ]Z�lVh� gjc\� Wn�
HijYZci�6�l]d�idaY�]^b�id�gZijgc�id�]dhe^iVa�[dg�igVch[Zg�id�
8]g^hiX]jgX]#�Dc�ZmVb^cVi^dc!�]Z�]VY�bdYZgViZ�W^aViZgVa�
b^YYaZ�ZVg�WVgdigVjbV�VcY�hjWXdc_jcXi^kVa�]VZbdgg]V\Zh!�
Wji�lVh�di]Zgl^hZ�VhnbeidbVi^X#�6ai]dj\]�VhnbeidbVi^X�



9^k^c\�VcY�=neZgWVg^X�BZY^X^cZ��KdajbZ�(.�Cd#&�BVgX]�'%%. '(

d[�98H!�]Z�jcYZglZci�V�h^c\aZ!�jcZkZci[ja�GC�+'�Zmi�l^i]�
i]Z�di]Zg�Y^kZgh�Vh�V�egZXVji^dc!�\^kZc�i]Z�egd[djcY�YZei]�
d[�i]Z�Y^kZ#

;daadl^c\�i]Z�^cX^YZci!�HijYZci�7�lVh�igZViZY�l^i]�^c]VaZY�
Åji^XVodcZ�[dg�]^h�Vhi]bV#�=Z�[Zai�i]Vi�]Z�lVh�jcV[[ZXiZY�
Wn� i]Z�VXX^YZci�Wji�cZkZg�XdbeaZiZY�]^h�Y^kZ� ^chigjXidg¼h�
XdjghZ#�=Z�lVh�Vcm^djh�Yjg^c\�eZcZigVi^dc�Y^kZh�dc�lgZX`h�
[daadl^c\�i]Z�̂ cX^YZci�VcY�WZXVbZ�kZgn�jehZi�l]Zc�̂ ckdakZY�
Xd^cX^YZciVaan�^c�Vcdi]Zg�[ViVa�Y^k^c\�VXX^YZci#

AZ\Va�VheZXih

I]Z� ^hhjZ�d[� aZ\Va� gZhedch^W^a^in� [dg� i]Z�ZkZcih�Vi�;gZcX]�
EVhh�]Vh�XVjhZY�Xdch^YZgVWaZ�YZWViZ�^c�CZl�OZVaVcY#�I]Z�
eda^XZ� ^ckZhi^\Vi^dc�XdcXajYZY� i]Vi� i]ZgZ�lVh� ^chj[ÄX^Zci�
Zk^YZcXZ�[dg�Xg^b^cVa�egdhZXji^dc�jcYZg�i]Z�8g^bZh�6Xi!.�
VcY�i]Vi�aZhhZg�X]Vg\Zh�i]Vc�bVchaVj\]iZg�ldjaY�WZ�Y^[ÄXjai�
id�egdkZ�l]Zc�i]ZgZ�lVh�XaZVgan�cd�^ciZci�id�^c_jgZ�Wn�i]Z�
^chigjXidg!� i]Z�WdVibVc�dg� i]Z�C98��BX8dn�L!�eZghdcVa�
Xdbbjc^XVi^dc!� '%%%�#�I]Z�Eda^XZ� hjbbVgn�d[� i]Z� XVhZ�
hiViZh�¹Pi]Z�̂ chigjXidgR�XaV^bh�i]Vi�jedc�VhhZhh^c\�i]Z�lViZg�
XdcY^i^dch�VcY�i]Z�i^YZ�]Z�YZZbZY�^i�Zci^gZan�Veegdeg^ViZ�id�
eji�^c�i]Z�eVgin�l]ZgZ�]Z�Y^Y�VcY�Y^Y�cdi�i]^c`�i]Zn�lZgZ�Vi�
Vcn�g^h`#��=Z�]^bhZa[�]VY�egZk^djhan�XdcYjXiZY�V�Y^kZ�XdjghZ�
Vi�i]Vi�adXVi^dc!�VcY�WZZc�iV`Zc�i]gdj\]�dc�]^h�^chigjXidg�
XdjghZ�Wn�P]^h�^chigjXidgR�Vi�i]Vi�adXVi^dc#º

>c� i]Z� VWhZcXZ� d[� Xg^b^cVa� gZhedch^W^a^in!� i]Z� WjgYZc� d[�
dWiV^c^c\� hdbZ� VXXdjciVW^a^in� [Zaa� id� i]Z�9ZeVgibZci� d[�
AVWdjg� �9dA��DXXjeVi^dcVa� HV[Zin� VcY�=ZVai]�9^k^h^dc�
�DH=�#�I]Z�XVhZ�lVh�]ZVgY�^c�i]Z�9^hig^Xi�8djgi�Vi�CZahdc�
^c�6eg^a�'%%&�l^i]�i]Z�CZahdc�9^kZ�8ZcigZ�VcY�i]Z�̂ chigjXidg�
Vh� YZ[ZcYVcih#�I]Zn�lZgZ� egdhZXjiZY� jcYZg� i]Z�=ZVai]�
VcY�HV[Zin�^c�:beadnbZci�GZ\jaVi^dch�&..*!&%�VcY�[VXZY�
h^m� X]Vg\Zh� d[� ¹WZ^c\� Vc� ZbeadnZg!� ^i� [V^aZY� id� iV`Z� Vaa�
egVXi^XVWaZ�hiZeh�id�ZchjgZ�i]Vi�cd�VXi^dc�d[�Vc�ZbeadnZZ!�
cVbZan�M!�l]^aZ�Vi�ldg`�]VgbZY�Vcn�di]Zg�eZghdc!�cVbZan�N!�
^c�gZheZXi�d[�V�igV^c^c\�Y^kZ�^c�;gZcX]�EVhh#º�I]ZhZ�X]Vg\Zh�
lZgZ�egdkZc#)

I]Zn�lZgZ�Vahd�X]Vg\ZY�Vh�[daadlh!�¹>i!�WZ^c\�V�eZghdc�l]d�
XdcigdaaZY�V�eaVXZ�d[�ldg`!�Y^Y�[V^a�id�iV`Z�Vaa�egVXi^XVWaZ�
hiZeh�id�ZchjgZ�i]Vi�]VoVgYh�i]Vi�VgdhZ�^c�i]Z�eaVXZ�d[�ldg`�
Y^Y�cdi�]Vgb�N�l]d�]VY�eV^Y�C98�id�jcYZgiV`Z�Vc�VXi^k^in�
i]ZgZ#º�I]^h�lVh�cdi�egdkZc�WZXVjhZ�i]Z�gZ\jaVi^dc�Veea^Zh�
id�Wj^aY^c\h�dg�Zfj^ebZci�VcY�lVh�cdi�i]dj\]i�id�Veean�id�
i]Z�deZc�dXZVc#)

I]ZgZ�lVh� Xdch^YZgVWaZ� aZ\Va� Vg\jbZci� Yjg^c\� i]Z� ig^Va�
Vh� id� l]Zi]Zg� i]Z� ^chigjXidg� lVh� Vc� ZbeadnZZ� dg� Vc�
^cYZeZcYZci�XdcigVXidg#�I]Z�`Zn�^hhjZ�lVh�i]Z�Xdcigda�iZhi!�
i]Z�^YZci^ÄXVi^dc�d[�Vc�ZbeadnZg¼h�g^\]i�id�Xdcigda�]dl�i]Z�
ldg`�^h�YdcZ#�>i�lVh�YZiZgb^cZY�i]Vi�Wdi]�^ciZ\gVi^dc�VcY�
Xdcigda�^cY^XViZY�i]Z�^chigjXidg�lVh�Vc�ZbeadnZZ�d[�C98#

I]Z�cZmi�^hhjZ�lVh�l]Zi]Zg�i]Z�C98�idd`�Vaa�egVXi^XVWaZ�
hiZeh�id�ZchjgZ�i]Vi�cd�VXi^dc�d[�i]Z�̂ chigjXidg�l]^aZ�Vi�ldg`�

]VgbZY�Vcn�di]Zg�eZghdc�^c�gZheZXi�d[�i]Z�igV^c^c\�Y^kZ�Vi�
;gZcX]�EVhh#�I]Z�8djgi� ZmVb^cZY� i]Z� ZmeZg^ZcXZ� d[� i]Z�
^chigjXidg�VcY�Vc�C98�Y^gZXidg�dc�egZk^djh�Y^kZh�̂ c�;gZcX]�
EVhh#�I]Zn�]VY�WZZc�hlZei�VlVn�[gdb�i]Z^g�^ciZcYZY�Yg^[i�
eVi]�VcY�^cid�»I]Z�<Ve¼�dc�V�egZk^djh�Y^kZ#�I]Z�^chigjXidg�
]VY�Vahd�Y^kZY�Vi�i]Z�EVhh�l^i]�V�egZk^djh�\gdje�d[�hijYZcih#�
=Z�YZhXg^WZY� i]^h� Y^kZ� Vh� ¹ZmigZbZº� VcY� i]Z�\gdje�lZgZ�
¹idhhZY�VcY�ijgcZY�^c�l]^gaeddah#º�I]Z�C98�Y^gZXidg�lVh�
bVYZ�VlVgZ�d[�i]^h�Y^kZ�VcY�i]Z�egdWaZbh�i]Vi�VgdhZ!�Vai]dj\]�
]Z�hjWhZfjZcian�YZc^ZY�`cdlaZY\Z�d[�di]Zg�\gdjeh�\Zii^c\�
^cid� Y^[ÄXjain#)� �I]Z�8djgi� XdcXajYZY� i]Vi� i]Z� ^chigjXidg�
hZaZXiZY�i]Z�h^iZ�[dg�i]Z�&%�BVgX]�Y^kZ�[jaan�VlVgZ�i]Vi�Vi�
aZVhi� V� ijgWjaZci� Y^kZ� XdjaY�WZ� ZmeZXiZY�Wn� i]Z� hijYZcih#�
6cdi]Zg�^chigjXidg�lVgcZY�]^b�i]Z�YVn�WZ[dgZ�i]Z�VXX^YZci�
i]Vi�]Z�ldjaY�WZ�¹XgVonº�id�igV^c�Y^kZgh�̂ c�;gZcX]�EVhh#�I]Z�
8djgi� ]ZVgY� i]Z� ^chigjXidg�lVh� gZaVi^kZan� ^cZmeZg^ZcXZY!�
fjVa^ÄZY�Wji�l^i]dji�V�8Zgi^ÄXViZ�d[�8dbeZiZcXn�VcY�]VY�
bVYZ�V�h^b^aVg�b^hiV`Z�WZ[dgZ#�>c�he^iZ�d[�i]^h!�cd�hiZeh�lZgZ�
iV`Zc�Wn�C98�id�hide�i]Z�^chigjXidg�Y^k^c\�^c�i]Z�EVhh#�I]Z�
8djgi�i]jh�XdcXajYZY�i]Vi�i]Z�YZ[ZcYVci�[V^aZY�id�iV`Z�Vaa�
egVXi^XVWaZ�hiZeh�id�ZchjgZ�i]Vi�cd�VXi^dc�d[�i]Z�^chigjXidg!�
^ih�ZbeadnZZ!�Vi�ldg`�]VgbZY�i]Z�hijYZci�Y^kZgh#

C98�lVh� Vahd� [djcY� \j^ain� d[� [V^a^c\� id� ZchjgZ� i]Z^g�
ZbeadnZZ�]VY�V�8Zgi^ÄXViZ�d[�8dbeZiZcXn�id�ldg`�Vh�V�Y^kZ�
^chigjXidg#�I]Z�C98�lVh�ÄcZY�VcY�dgYZgZY�id�eVn�gZeVgVi^dch�
idiVaa^c\�CO�,*!%%%�VcY�i]Z�̂ chigjXidg�ÄcZY�CO�&*!%%%#�I]Z�
_jY\Z�bVYZ�^i�XaZVg�i]Vi�]Z�Xdch^YZgZY�i]Z�C98�lVh�bdgZ�
XjaeVWaZ�i]Vc�i]Z�^chigjXidg#)��C98�lVh�YZXaVgZY�^chdakZci�
VcY�lZci�^cid�a^fj^YVi^dc�VcY�^h�gZedgiZY�id�]VkZ�cdi�eV^Y�
^ih�ÄcZh#-� �I]Z� hjgk^kdgh� hVn� i]Vi� i]Zn�]VkZ�cdi� gZXZ^kZY�
gZeVgVi^dc� [gdb�C98#� >c�XdcigVhi!� i]Z� ^chigjXidg�eV^Y�]^h�
YjZh�egdbeian#

I]Z�ild�hijYZcih�̂ ciZgk^ZlZY�VgZ�hi^aa�eVn^c\�d[[�i]Z^g�hijYZci�
adVch#�CZahdc�BE!�C^X`�Hb^i]!� XdbbZciZY� ¹>i� _jhi� VYYh�
^chjai�id�̂ c_jgn�i]Vi�i]Z�hijYZcih�XVj\]i�je�̂ c�i]Z�igV\ZYn�Y^Y�
cdi�gZXZ^kZ�i]Z�iZgi^Vgn�ZYjXVi^dc�i]Zn�eV^Y�[dg�VcY�ZcY�je�
hVYYaZY�l^i]�i]djhVcYh�d[�YdaaVgh�d[�YZWi#��I]Z�<dkZgcbZci�
VeegdkZY�i]Z�YdY\n�XdjghZ!�i]Z�<dkZgcbZci�h]djaY�lg^iZ�d[[�
i]Z�adVch�[dg�i]ZhZ�hijYZcih�l]d�cZkZg�gZXZ^kZY�i]Z�iZgi^Vgn�
ZYjXVi^dc� [dg�l]^X]� i]Zn� eV^Y#�Cdi� dcan�lVh� i]Z� XdjghZ�
jhZaZhh�VcY�jcXdbeaZiZY!�^i�lVh�Ydlcg^\]i�YVc\Zgdjh#º-

9^hXjhh^dc

8DC9J8I�D;�I=:�9>K:

I]Z�JH�CVkn�HiVcYVgY�6^g�9ZXdbegZhh^dc�IVWaZ�[dg�V�Y^kZ�
id�(%%� [ZZi� �.&#)�bhl�� [dg� V�Wdiidb� i^bZ�d[�&%�b^cjiZh�
\^kZh�V�idiVa�YZXdbegZhh^dc�i^bZ�d[�(,�b^c#&&��DcXZ�iV`Zc�id�
i]Vi�YZei]�Wn�i]Z�XjggZci!�i]Z�Y^kZgh�lZgZ�jcVWaZ�id�VhXZcY�
hV[Zan�ZkZc�^[�i]Z�XjggZci�]VY�cdi�hlZei�i]Zb�WVX`�idlVgYh�
i]Z�hjg[VXZ!�WZXVjhZ�i]Zn�]VY�^chj[ÄX^Zci�V^g� id�XdbeaZiZ�
i]Z�gZfj^gZY�YZXdbegZhh^dc#�I]Zn�ldjaY�]VkZ�]VY�cd�^YZV�
VWdji�i]Z�YjgVi^dc�dg�YZei]h�d[�YZXdbegZhh^dc�hideh�gZfj^gZY�
VcY�lZgZ�jcVWaZ�id�bV^ciV^c�YZei]�^c�i]Z�[Vhi�XjggZci#�I]Zn�
lZgZ�Vahd�^c�cd�Äi�hiViZ�id�XdcYjXi�YZXdbegZhh^dc�hideh�Vh�
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i]Zn�lZgZ�bdgZ�XdcXZgcZY�l^i]� gZhXj^c\� i]ZbhZakZh�VcY�
i]Z^g� ^c_jgZY� VcY� Yn^c\� [g^ZcYh#�I]jh� i]^h� Y^kZ� XVgg^ZY� V�
]^\]�g^h`�d[�98H#

I]Z�Y^kZ�h]djaY�]VkZ�WZZc�XdcYjXiZY�̂ c�VXXdgYVcXZ�l^i]�i]Z�
E69>�9g^[i�9^kZg�HeZX^Vain�8djghZ�>chigjXidg�Djia^cZ!�[gdb�
l]^X]�^i�YZk^ViZY�Xdch^YZgVWan��IVWaZ�&�#&'� �I]Z�WdVibVc�
gZedgiZY�i]Vi�i]Z�^chigjXidg�idaY�i]Z�Y^kZgh�cdi�id�aZi�\d�d[�
i]Z�addeh�^c�i]Z�gdeZ0�i]^h�lVh�XdcÄgbZY�Wn�HijYZcih�6�VcY�
7#�CdcZ�d[� i]Z�hijYZcih�VeeZVgh� id�]VkZ�aZi�\d�jci^a� i]Zn�
adhi�XdchX^djhcZhh!�egZkZci^c\�ZVga^Zg� ^cY^k^YjVa�gZbZY^Va�
VXi^dc�hjX]�Vh�̂ cÅVi^c\�i]Z^g�WjdnVcXn�XdbeZchVi^dc�YZk^XZh�
dg�Ygdee^c\� i]Z^g�lZ^\]i�WZaih#�I]Z�ZmVXi�h^iZ�d[� i]Z�Y^kZ�
[dg�i]Z�hiViZ�d[�i]Z�i^YZ�XVjhZY�i]Z�Y^kZgh�id�WZ�hlZei�^cid�
?VXdW¼h�=daZ!�i]Z�aVg\Zhi�VcY�YZZeZhi�l]^gaedda�^c�i]Z�EVhh#�
I]Z�^chigjXidg�]VY�Y^kZY�i]Z�h^iZ�WZ[dgZ�dcan�l^i]�i]Z�i^YZ�
gjcc^c\�^c�i]Z�deedh^iZ�Y^gZXi^dc��Vh�hZZc�^c�;^\jgZ�&�#�I]Z�
i^b^c\�lVh� ^ciZci^dcVa� WZXVjhZ� i]Z� ^chigjXidg�lVciZY� i]Z�
hijYZcih�id�]VkZ�i]Z�i]g^aa�]Z�]VY�ZmeZg^ZcXZY�Y^k^c\�^c�i]Z�
VgZV!�l]^X]�hj\\Zhih�]Z�Y^Y�cdi�VeegZX^ViZ�i]Z�h^\c^ÄXVcXZ�
d[�i]Z�i^b^c\�^c�gZaVi^dc�id�i^YVa�Ådl#

B:9>86A�6HE:8IH

;^icZhh�id�Y^kZ�dc�i]Z�YVn

I]Z� hijYZcih� VcY� ^chigjXidg� ]VY� cd� VWhdajiZ� XdcigV"
^cY^XVi^dch�id�Y^k^c\#�DcZ�Y^kZg�]VY�Vhi]bV�Wji�lVh�VagZVYn�
V�bdYZgViZan�ZmeZg^ZcXZY�Y^kZg0�]Z�lVh�i]Z�dcZ�l]d�hjgk^kZY�
l^i]dji�h^\c^ÄXVci�^c_jgn�VcY�eZg[dgbZY�V�YZZe"lViZg��*%�
bhl�eajh��gZhXjZ�hVk^c\�i]Z�a^[Z�d[�dcZ�d[�]^h�WjYY^Zh#

I]Z� ^hhjZ� d[�l]Zi]Zg� i]ZhZ�lZgZ� hj^iVWaZ� XVcY^YViZh� [dg�
igV^c^c\� Vh� Y^k^c\� egd[Zhh^dcVah� ^h�bdgZ� Y^[ÄXjai#� 7di]�
]neZgWVg^X�jc^ih�^c�CZl�OZVaVcY�cdiZY�Vc�^cXgZVhZ�^c�XVhZh�
d[�98>�VgdjcY�i]^h�i^bZ!�Xdcig^WjiZY�bV^can�Wn�hijYZcih�dc�

L>CO"[jcYZY�XdjghZh��;^\jgZ�)�#�Egd[Zhh^dcVa�Y^kZgh�̂ YZVaan�
cZZY�id�]VkZ�\ddY�bZY^XVa!�hdX^Va�VcY�ehnX]dad\^XVa�ÄicZhh�
VcY�h`^aah�XdbW^cZY�l^i]�hdbZ�ZmeZg^ZcXZ�d[� i]Z�bVg^cZ�
Zck^gdcbZci#�L^i]dji�i]ZhZ�Vei^ijYZh!�YZX^h^dch�l^aa�WZ�bVYZ�
i]Vi�̂ cXgZVhZ�g^h`#�>i�VeeZVgh�bVcn�d[�i]Z�XVcY^YViZh�[dg�i]ZhZ�
XdjghZh�lZgZ�ZcXdjgV\ZY�id�_d^c�i]Zb�Wn�L>CO�Vh�V�bZVch�
d[�gZbdk^c\�i]Zb�[gdb�gZa^VcXZ�dc�jcZbeadnbZci�WZcZÄih#�
9^k^c\�lVh�cdi� Vc�dXXjeVi^dc� i]Vi�bVcn�d[� i]Zb�ldjaY�
]VkZ� Xdch^YZgZY�l^i]dji� hjX]� Vhh^hiVcXZ#�BVcn� hijYZcih�
ldjaY�]VkZ�WZZc�jcVWaZ�dg�jcl^aa^c\�id�ÄcVcXZ�i]Z�XdjghZ�
i]ZbhZakZh� ^[� hijYZci� adVch� VcY�L>CO� a^k^c\� VaadlVcXZh�
]VY�cdi�WZZc�VkV^aVWaZ#�I]^h�bZVch� i]Vi�hdbZ�XVcY^YViZh�
lZgZ�ediZci^Vaan�aZhh�eZghdcVaan�bdi^kViZY�VcY�VagZVYn�]VY�

9g^[i�9^kZg�XdjghZ�gZfj^gZbZcih� 8dbea^VcXZ� 8dbbZcih
E69>�DeZc�LViZg�9^kZg� nZh� a^b^iZY�ZmeZg^ZcXZ
6\Z�3&'� nZh
HijYZci�id�^chigjXidg�gVi^d� nZh� bVm^bjb�-/&0�i]^h�Y^kZ�+/&
8dcÄcZY�lViZg�igV^c^c\� cd� Y^hXgZi^dcVgn
BVm^bjb�YZei]�&-�bhl� cd� E69>�YdZh�cdi�heZX^[n�lViZg�YZei]!�dcan�Y^kZ�YZei]
:fj^ebZci� nZh� Vaa�X]ZX`ZY�V[iZg�i]Z�Y^kZ�VcY�cd�^hhjZh�[djcY
9^k^c\�l^i]�hjg[VXZ�gZ[ZgZcXZ�ÅdVi� cd� ^cVYZfjViZ0�hZZ�iZmi
Hjg[VXZ�hjeZgk^h^dc� cd� dcan�h^c\aZ�WdVibVc�^c�i]Z�WdVi
EaVcc^c\�VcY�Zcign�id�lViZg� cd� ^ciZch^in�d[�XjggZci�lVh�cdi�Xdch^YZgZY
9g^[i�Y^kZ�YZhXZci� cd� E69>�XaZVgan�YZhXg^WZh�YZhXZci�id�Wdiidb!�cdi�[gZZ"lViZg
� � Yg^[i�Y^kZ�l]^X]�^h�bdgZ�]VoVgYdjh
8dchiVcian�bVc^ejaViZ�789�id�bV^ciV^c� cd� hZZ�iZmi

cZjigVa�WjdnVcXn
EZg[dgb�V�cdgbVa�VhXZci�Vh�V�\gdje� cd� gViZ�\gZViZg�i]Vc�gZXdbbZcYZY�VcY�jcXdcigdaaZY0�\gdje
� � [gV\bZciZY
HV[Zin�hide�Vi�*�bhl�[dg�(�b^cjiZh� cd�� jcXdcigdaaZY�VhXZcih

IVWaZ�&
I]Z�Xdbea^VcXZ�d[�i]Z�Y^kZ�l^i]�i]Z�E69>�9g^[i�9^kZg�XdjghZ�gZfj^gZbZcih

;^\jgZ�)
I]Z�cjbWZgh�d[�Y^kZgh�l^i]�YZXdbegZhh^dc�^aacZhh�
igZViZY�Vi�8]g^hiX]jgX]�=dhe^iVa!�&..*�'%%+0�i]ZgZ�
lZgZ�&)�Y^kZgh�dc�[jcYZY�Y^kZbVhiZg�XdjghZh�^c�

'%%%�'%%'!�Wji�cdcZ�h^cXZ
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egdkZc�i]ZbhZakZh�aZhh�VWaZ�̂ c�a^[Z�h`^aah#�LZ�]VkZ�\V^cZY�i]Z�
^begZhh^dc�i]Z�hjgk^kdgh�d[�i]^h�^cX^YZci�lZgZ�i]Z�higdc\Zg�
VcY�bdgZ�VWaZ�Y^kZgh!�hjeedgi^c\�i]Z�XdciZci^dc�i]Vi�Vei^ijYZ�
^h�Vc�^bedgiVci�[VXidg�^c�YZiZgb^c^c\�Y^kZg�g^h`#

>ggZheZXi^kZ� d[� i]Z^g� egZk^djh� ÄicZhh� VcY� hj^iVW^a^in� [dg�
Y^k^c\!�lZgZ� i]Zn� Vi� i]Z^g� eZV`� dc� i]Vi� YVn4� �6XXdgY^c\�
id�HijYZci�6¼h�ad\Wdd`!�i]Zn�]VY�WZZc�Y^k^c\�dc�&*�d[�i]Z�
egZk^djh�'(�YVnh#�I]Zn�]VY�Vaa�XdbeaZiZY�VWdji�(%�Y^kZh�^c�
kVg^djh�h^iZh�VcY�XdcY^i^dch#�I]Z�egZk^djh�YVn�]VY�̂ ckdakZY�
V�Yg^kZ�d[�hdbZ�]djgh�VcY�i]gZZ�h]Vaadl�Wji�XdaY�Y^kZh�^c�
[gZh]lViZg�heg^c\h�VcY�XVkZh#�I]Zn�i]Zc�YgVc`�hdbZ�VaXd]da0�
hdbZ�hbd`ZY�bVg^_jVcV�VcY�]VY�V�h]dgi!�Y^hijgWZY�c^\]i¼h�
haZZe#�6aXd]da�VcY�bVg^_jVcV�lZgZ�YZiZXiZY�^c�dcZ�d[�i]Z�
YZXZVhZY�Wji�cd�WaddY�lVh�iV`Zc�[gdb�i]Z�hjgk^kdgh#�I]jh�
[Vi^\jZ�bVn�]VkZ�eaVnZY�V�eVgi!�XdbW^cZY�l^i]�hdbZ�gZh^YjVa�
Ygj\� Z[[ZXih#�L]n�Y^Y� hZkZc� VYjaih� _jbe� ^cid� Vc� VgZV� d[�
dXZVc�i]Vi�^h�hd�dWk^djhan�kZgn�]VoVgYdjh4�I]Z�edlZg�d[�
eZZg� egZhhjgZ!� WZa^Z[� ^c� i]Z� aZVYZg� VcY�cV^kZin� VgZ� a^`Zan�
ZmeaVcVi^dch#&(

I=:�B:9>86A�G>H@H�D;�I=:�9>K:

I]Z�eVi]de]nh^dad\^XVa�g^h`h�d[�hjX]�V�gVe^Y�WdjcXZ�Y^kZ�id�
.%�bhl�dc�V^g�VgZ�cjbZgdjh��IVWaZ�'�#�I]Z�bVm^bjb�eVgi^Va�
egZhhjgZ� d[� dmn\Zc� ZmeZg^ZcXZY�Wn� i]Z� Y^kZgh�lVh� VWdji�
'%'�`EV�WgZVi]^c\�V^g0�i]Z�g^h`�d[�VXjiZ�dmn\Zc�idm^X^in�[dg�
V�Y^kZ�d[�i]^h�h]dgi�YjgVi^dc�ldjaY�WZ�adl#�I]ZgZ�^h�ZVgan�
igVch^Zci� VXjiZ� XVgWdc� Y^dm^YZ� �8D'�� gZiZci^dc� Yjg^c\� V�
YZZe�Y^kZ�l^i]�V�gVe^Y�XdbegZhh^dc!�XVjh^c\�YnhecdZV�VcY�
ZmVXZgWVi^c\�c^igd\Zc�cVgXdh^h#&)!&*��I]Z�bV^c�bZX]Vc^hb�̂ h�
]nedkZci^aVi^dc�YjZ�id�i]Z�̂ cXgZVhZY�ldg`�d[�WgZVi]^c\�[gdb�
^cXgZVhZY�\Vh�YZch^in�VcY�Y^k^c\�gZ\jaVidg�gZh^hiVcXZ#�8D'�
gZiZci^dc�bVn�Vahd�hZch^i^oZ�i]Z�bndXVgY^jb�id�Vgg]ni]b^Vh�
hjX]�Vh�i]dhZ�^cYjXZY�Wn�i]Z�Y^k^c\�gZÅZm�VcY�Wn�Zc]VcXZY�
XViZX]daVb^cZ�gZaZVhZ�[gdb�hZkZgZ�Vcm^Zin#

I]Z�Z[[ZXih�d[�XdbegZhhZY�V^g�Vi�&!%&(�̀ EV�VgZ�hijeZ[VXi^dc!�
hZkZgZ� ^beV^gbZci� d[� egVXi^XVa� VXi^k^in� VcY� _jY\ZbZci!�
bZciVa� VWcdgbVa^i^Zh!�bZbdgn� YZ[ZXih� VcY� Vabdhi� idiVa�
adhh� d[� ^ciZaaZXijVa� VcY� eZgXZei^kZ� [VXjai^Zh#� C^igd\Zc�
cVgXdh^h�̂ h�bdhi�hZkZgZ�ZVgan�̂ c�V�Y^kZ!�ZheZX^Vaan�l^i]�gVe^Y�
XdbegZhh^dc�Vh�dXXjggZY�]ZgZ!�[daadlZY�Wn�gVe^Y�gZXdkZgn�

dc� YZXdbegZhh^dc!� Vh� YZhXg^WZY� Wn� i]Z� hjgk^kdgh#&)� �I]Z�
hZfjZcXZ�d[� c^igd\Zc�cVgXdh^h� VcY�8D'� gZiZci^dc� aZVY^c\�
id� adhh� d[� XdchX^djhcZhh�ldjaY� i]Zc� gZhjai� ^c� hVai"lViZg�
Vhe^gVi^dc�VcY�aVgnc\ZVa�heVhb#�AVgnc\ZVa�heVhb�[daadlZY�
Wn� V� gVe^Y� VhXZci�bVn�]VkZ� gZhjaiZY� ^c� ejabdcVgn�dkZg"
egZhhjgZ� VcY� i]Z�bVhh^kZ�6<:� VeeVgZcian� dWhZgkZY� Vi�
Vjidehn#�6c�VaiZgcVi^kZ�eVi]de]nh^dad\^XVa�hZfjZcXZ�bVn�
]VkZ�WZZc�Ygdlc^c\�[daadl^c\�c^igd\Zc�cVgXdh^h�VcY�i]Z�V^g�
dWhZgkZY�edhi�bdgiZb�XdjaY�WZ�Vc�VgiZ[VXi#�Hnbeidbh�d[�
hVai"lViZg�Vhe^gVi^dc�lZgZ�dWhZgkZY�^c�HijYZci�6!�l]d�lVh�
i]Z�dcan�hjgk^kdg�id�adhZ�]Zg�gZ\jaVidg#

6^g� Xdchjbei^dc�lVh� ]^\]� \^kZc� i]Z� h]dgi� YjgVi^dc� d[�
i]Z�Y^kZ#�CdcZ�d[�i]Z�Y^kZgh��hjgk^kdgh�dg�YZXZVhZY��lZgZ�
gZedgiZY� id�]VkZ�WZZc�dji�d[�V^g�Wji�Vaa�ZmXZei�HijYZci�6�
jhZY�i]gZZ"fjVgiZgh�d[�i]Z^g�V^g�hjeean�l^i]^c�&'�b^cjiZh#�
HijYZci�6�jhZY�dcan�V�fjVgiZg�d[�]Zg�V^g�hjeean�hj\\Zhi^c\�
i]Vi�h]Z�adhi�]Zg�gZ\jaVidg�[V^gan�ZVgan�̂ c�i]Z�Y^kZ�VcY�hj[[ZgZY�
XZgZWgVa� ]nedm^V!� Wji� hjgk^kZY�WZXVjhZ� d[� ]Zg� gZhXjZ� Wn�
HijYZci�7#�=Zg�adc\"iZgb�hnbeidbh�d[�bZbdgn�adhh�VcY�
Y^[[^Xjain� XdcXZcigVi^c\� VcY� [daadl^c\� ^chigjXi^dch� VgZ�
gZVY^an�ZmeaV^cZY�dc�i]^h�WVh^h#

Ild�d[� i]Z� hjgk^kdgh� hj[[ZgZY� [gdb� inbeVc^X�bZbWgVcZ�
WVgdigVjbV�l^i]�HijYZci�6�gZfj^g^c\�bng^c\didb^Zh�[dg�]Zg�
]neZgWVg^X�igZVibZcih#�EcZjbdi]dgVm�lVh�cdi�dWhZgkZY!�Wji�
6<:�bVn�]VkZ�dXXjggZY�^c�i]Z�YZXZVhZY�VcY�Xdcig^WjiZY�
id� HijYZci�6¼h� XdcY^i^dc#�98H�lVh� egZhZci� ^c� ild� VcY�
egdWVWan�V�i]^gY�d[�i]Z�hjgk^kdgh#�DcZ�XdbeaZiZY�i]Z�Y^kZ�
l^i]�b^cdg�WVgdigVjbV�dcan!�YZbdchigVi^c\�i]Z�kVg^VW^a^in�
^c�hjhXZei^W^a^in�WZilZZc�^cY^k^YjVah#

B>HH:9� 9:8DBEG:HH>DC� 6C9� 9:A6N:9�
9>6<CDH>H�D;�98H

GZXgZVi^dcVa� Y^kZgh� [gZfjZcian�b^hh� YZXdbegZhh^dc� hideh�
WZXVjhZ� d[� aVX`� d[� dg� ^begdeZg� jhZ� d[� YZei]� VcY� i^bZ�
bdc^idgh!�XVgZaZhhcZhh!�Zfj^ebZci�[V^ajgZ!�aVX`�d[�V^g�hjeean�
VcY�X]Vc\Zh�^c�Zck^gdcbZciVa�XdcY^i^dch#�Bdhi�aVehZh�VgZ�
b^cdg�VcY�gZhjai�^c�cd�hnbeidbh!�Wji�hdbZ�l^aa�gZhjai�^c�
98H#�=neZgWVg^X�jc^ih�gVgZan�gZXZ^kZ�gZfjZhih�[dg�igZVibZci�
d[� gZXgZVi^dcVa� Y^kZgh�l]d� ]VkZ�b^hhZY� YZXdbegZhh^dc�
Wji� VgZ� VhnbeidbVi^X#�I]^h� ZkZci�lVh� i]Z� [^ghi� [dg� i]Z�
8]g^hiX]jgX]�Jc^i�VcY�VYk^XZ�lVh�\^kZc�egV\bVi^XVaan�VcY�
cdi�WVhZY�dc�Vc�ZhiVWa^h]ZY�egdidXda#�<BX<�lVh�^c[dgbZY�
VWdji�i]Z�̂ cX^YZci�[daadl^c\�ZkVXjVi^dc�id�CZahdc�=dhe^iVa!�
l]^X]�^h�'*%�`b�Wn�V^g�[gdb�8]g^hiX]jgX]#�I]Z�k^Zl�d[�i]Z�
ViiZcY^c\�YdXidgh�^c�CZahdc�lVh�i]Vi�cdcZ�d[�i]Z�hjgk^kdgh�
]VY�98>�VcY�hd�igVch[Zg�lVh�cdi�gZfjZhiZY#�EgZhhjg^oZY�V^g�
VbWjaVcXZ�l^i]�heZX^Va^hi�XgZl�dc�i]Z�YVn�ldjaY�]VkZ�gV^hZY�
[jcY^c\�̂ hhjZh�]VY�igVch[Zg�WZZc�gZfjZhiZY!�h^cXZ�98H�̂ c_jgn�
Y^Y�cdi�VeeZVg�Vi�i]Vi�i^bZ�id�]VkZ�dXXjggZY#

HijYZci�7¼h�bZY^XVa�gZXdgYh�[gdb�CZahdc�^cY^XViZ�V�Wg^Z[�
Wji�VYZfjViZ�VhhZhhbZci#�L]ZgZ�HijYZci�6�lVh�XdcXZgcZY!�
i]Z�Vhhjbei^dc�lVh�i]Vi�]Zg�hnbeidbh�lZgZ�YjZ�id�VjgVa�
WVgdigVjbV!� hVai"lViZg� Vhe^gVi^dc� VcY� cZVg� Ygdlc^c\#�6�
heZX^Va^hi� e]nh^X^Vc� XdbeaZiZY� Vc� VYZfjViZ� cZjgdad\^XVa�

Dmn\Zc�idm^X^in
6XjiZ�XVgWdc�Y^dm^YZ�gZiZci^dc
C^igd\Zc�cVgXdh^h
=nedm^V
HVai"lViZg�Vhe^gVi^dc�VcY�Ygdlc^c\
:CI�WVgdigVjbV
EjabdcVgn�WVgdigVjbV
8ZgZWgVa�VgiZg^Va�\Vh�ZbWda^hb
9ZXdbegZhh^dc�h^X`cZhh

IVWaZ�'
E]nh^dad\^XVa�VcY�bZY^XVa�g^h`h�d[�V�.%�bhl�Y^kZ�l^i]�

gVe^Y�YZhXZci�VcY�VhXZci
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ZmVb^cVi^dc#�>i�lVh�dcan�i]Vi�ZkZc^c\�i]Vi�h]Z�YZkZadeZY�V�
h`^c�gVh]#�I]^h�VadcZ�̂ h�cdi�Vc�̂ cY^XVi^dc�[dg�gZXdbegZhh^dc#�
>c� ]^cYh^\]i!� Vaa� i]Z� Y^kZgh� h]djaY� ]VkZ� WZZc� VYb^iiZY�
dkZgc^\]i�[dg�dWhZgkVi^dc!�dmn\Zc�VcY�dgVa�]nYgVi^dc�VcY�
jcYZg\dcZ�V�[jaa�cZjgdad\^XVa�ZmVb^cVi^dc�̂ c^i^Vaan�VcY�eg^dg�
id�Y^hX]Vg\Z#�L]Zc�̂ c^i^Vaan�VhhZhhZY�̂ c�CZahdc!�i]Z�hjgk^kdgh�
Y^Y�cdi�VeeZVg� id� i]Z�VhhZhh^c\�bZY^XVa� hiV[[� id�bZZi� i]Z�
Xg^iZg^V�[dg�98>�Wji�gVi]Zg�id�]VkZ�b^hhZY�YZXdbegZhh^dc#�
Dc�i]^h�WVh^h!�^i�lVh�V�gZVhdcVWaZ�YZX^h^dc�cdi�id�ZkVXjViZ�
i]Zb�^bbZY^ViZan#�=dlZkZg!�dcXZ�hnbeidbh�VeeZVgZY!�i]Z�
YZX^h^dc�id�ZkVXjViZ�VcY�igZVi�lVh�Vahd�XdggZXi#

E]dcZ� VYk^XZ� VcY� i]Z� XdchZfjZci� Yjin� d[� XVgZ� VXXZeiZY�
Wn�i]Z�YdXidg�egdk^Y^c\�i]Z�VYk^XZ�^h�V�XdciZci^djh�^hhjZ#�
<ZcZgVa^hih!� Wdi]� ^c� i]Z� ]dhe^iVa� VcY� ^c� i]Z� Xdbbjc^in�
hZii^c\!�gZan�dc�gZbdiZ�heZX^Va^hi�VYk^XZ�k^V�kVg^djh�bZY^V0�
Vc�̂ cXgZVh^c\�igZcY�̂ c�bZY^X^cZ#�I]Z�VkV^aVW^a^in�d[�hiVcYVgY�
egdidXdah�[dg�bVcV\^c\�jcXdbbdc�egZhZciVi^dch�̂ c�gZbdiZ�
hZii^c\h�bVn�Vhh^hi�e]nh^X^Vch�l^i]�bVcn�d[�i]ZhZ�egdWaZbh#�
9dXidgh�]VkZ�WZZc�XdcXZgcZY�i]Vi�\j^YZa^cZh�bVn�WZ�jhZY�id�
YZh`^aa�i]Zb�VcY�ZmedhZ�i]Zb�id�g^h`�̂ [�i]Zn�VgZ�cdi�[daadlZY#�
=dlZkZg!�i]Z�jhZ�d[�\j^YZa^cZh�[dg�gZbdiZ�VYk^XZ�egdiZXih�
Wdi]�i]Z�heZX^Va^hi�VcY�i]Z�\ZcZgVa^hi#

6JIDEHN�;DG�9>K>C<�688>9:CIH

6�hZc^dg�heZX^Va^hi�eVi]dad\^hi�XdcYjXiZY�i]Z�ild�Vjideh^Zh�
VWdji�'&�]djgh�V[iZg�YZVi]#�8I�hXVch�h]dlZY�l^YZhegZVY�
\Vh� ^c� i]Z�XZgZWgVa�VgiZg^Zh�VcY�hnhiZb^X�kZhhZah#�8I�^h�V�
kZgn�hZch^i^kZ�lVn�d[�YZiZXi^c\�\Vh�^c�i]Z�WdYn#�I]^h�lVh�
^ciZgegZiZY�Vh�̂ cY^XVi^c\�l^YZhegZVY�V^g�ZbWda^hb#�=dlZkZg!�
\Vh�̂ c�i]Z�hnhiZb^X�X^gXjaVi^dc�̂ h�cdi�heZX^ÄX�[dg�86<:�VcY�
dXXjgh� ^c�bVcn�Y^k^c\� [ViVa^i^Zh#&+!&,� �I]Z�Y^gZXi� XVjhZ�d[�
YZVi]�lVh�\^kZc�Vh�Ygdlc^c\�l^i]�i]Z�VciZXZYZci�XVjhZ�Vh�
bVhh^kZ�V^g�ZbWda^hb�VcY�i]Z�jcYZgan^c\�XVjhZ�Vh�ejabdcVgn�
WVgdigVjbV#� ;dg� i]^h� hZfjZcXZ� id� WZ� XdggZXi!� i]Z�86<:�
ldjaY�]VkZ�dXXjggZY�Vi�YZei]�l^i]� adhh�d[�XdchX^djhcZhh�
Yjg^c\�VhXZci�XVjh^c\�i]Z�Y^kZg�id�adhZ�i]Z^g�gZ\jaVidg�VcY�
Ygdlc#�86<:�jhjVaan�dXXjgh�^c�i]Z�hjg[VXZ�'%�bhl�Yjg^c\�
gVe^Y�VhXZci�l^i]�adhh�d[�XdchX^djhcZhh�dc�i]Z�hjg[VXZ#�I]^h�
lVh�cdi�i]Z�dWhZgkZY�hZfjZcXZ#�7VhZY�dc�i]Z�Zk^YZcXZ!�^i�^h�
i]Z�Vji]dgh¼�k^Zl�i]Vi�̂ i�̂ h�bdgZ�a^`Zan�i]Z�YZXZVhZY�hj[[ZgZY�
i]Z� hVbZ� eVi]dad\^XVa� hZfjZcXZ� Vh� i]Z� hjgk^kdgh� XaZVgan�
YZhXg^WZ���hZkZgZ�c^igd\Zc�cVgXdh^h�VcY�̂ beV^gbZci�dg�adhh�d[�
XdchX^djhcZhh�l^i]�dg�l^i]dji�adhh�d[�i]Z�hXjWV�gZ\jaVidg�VcY�
hVai"lViZg�Vhe^gVi^dc#�I]^h�hZfjZcXZ�b^\]i�aZVY�id�eVc^X�l^i]�
WgZVi]"]daY^c\�dg�aVgnc\ZVa�heVhb!�l]^X]�b^\]i�]VkZ�XVjhZY�
86<:#�>c�hjbbVgn!�i]Z�igjZ�XVjhZ�d[�YZVi]�YZeZcYh�dc�i]Z�
^ciZgegZiVi^dc�d[�i]Z�\Vh�hZZc�dc�8I#�86<:�̂ h�jcegdkZc!�VcY�
^c�djg�k^Zl�Vc�VaiZgcVi^kZ�XVjhZ�d[�YZVi]�d[�hZkZgZ�c^igd\Zc�
cVgXdh^h�VcY�Ygdlc^c\�^h�edhh^WaZ#

I=: � A6I: � :;;:8IH � D; � H8J76� 9>K>C<�
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I]Z�cZjgdad\^XVa� XdchZfjZcXZh� d[�98H� VgZ�lZaa� `cdlc�
Wji� i]ZgZ� ^h� a^iiaZ� a^iZgVijgZ�dc�i]Z� adc\"iZgb�[daadl�je�d[�
hjgk^kdgh� d[� gZXgZVi^dcVa� Y^k^c\� VXX^YZcih!� eVgi^XjaVgan�

gZaVi^c\�id�ehnX]dad\^XVa�^c_jgn#&-��I]Z�hjgk^kdgh�YZhXg^WZY�
VWdkZ�]VkZ�Wdi]�hj[[ZgZY�ehnX]dad\^XVa�XdchZfjZcXZh�VcY�
dcZ�^h�hi^aa�bdYZgViZan�^beV^gZY�[gdb�]Zg�egZk^djh�aZkZa�d[�
[jcXi^dc^c\#�I]Z�VZi^dad\n�̂ c�]Zg�XVhZ�̂ h�bdhi�a^`Zan�]nedm^X�
WgV^c� ^c_jgn� hZXdcYVgn� id� cZVg� Ygdlc^c\!� edhi"igVjbVi^X�
VY_jhibZci�VcY�gZh^YjVa�hnbeidbh�[gdb�98H#�>i�]Vh�cdi�WZZc�
edhh^WaZ�id�Y^[[ZgZci^ViZ�i]Z�Xdcig^Wji^dch�d[�ZVX]�d[�i]ZhZ�
XVjhZh#�EhnX]dad\^XVa�hjeedgi�[dg�]Zg�lVh�hadl�^c�Xdb^c\#

I=:�GDA:�D;�:68=�DG<6C>O6I>DC

9dA� gZ\jaViZh� dXXjeVi^dcVa� Y^k^c\� ^c� CZl� OZVaVcY#�
I]Z� gZfj^gZbZcih� VgZ� YdXjbZciZY� ^c� i]Z�<j^YZa^cZh� [dg�
dXXjeVi^dcVa�Y^k^c\�l]^X]�lZgZ�̂ c�ÄcVa�YZkZadebZci�Wji�cdi�
[jaan�̂ cigdYjXZY�̂ c�'%%%#&.��6cn�eZghdc�l]d�l^h]Zh�id�ldg`�
Vh�V�Y^kZg�^h�gZfj^gZY�id�\V^c�V�8Zgi^ÄXViZ�d[�8dbeZiZcXn�
jcYZg� i]Z�=ZVai]�VcY�HV[Zin� ^c�:beadnbZci�GZ\jaVi^dch�
&..*#�I]Z�Y^kZg�gZfj^gZh�V�bZY^XVa�XaZVgVcXZ�[gdb�i]Z�9^k^c\�
=neZgWVg^X�BZY^X^cZ�HZgk^XZh� i]Vi� ^ckdakZh�V�ÄkZ"nZVgan�
bZY^XVa� ZmVb^cVi^dc� VcY� Vc� VccjVa� fjZhi^dccV^gZ#�I]Zn�
Vahd�gZfj^gZ�hj^iVWaZ�fjVa^ÄXVi^dch�VcY�gZ[ZgZcXZh�[dg�i]Z^g�
egdheZXi^kZ�WgVcX]�d[�Y^k^c\#�6�8Zgi^ÄXViZ�d[�8dbeZiZcXn�
^h�gZfj^gZY�id�WZ�Vc�^chigjXidg�dg�ijidg�^c�gZXgZVi^dcVa�Y^k^c\�
VcY�i]^h�lVh�i]Z�\dVa�d[�i]Z�hijYZcih�̂ ckdakZY�̂ c�i]Z�̂ cX^YZci#�
6i�i]Z�i^bZ!�i]Z�bV_dg^in�d[�Y^kZbVhiZgh�VcY�̂ chigjXidgh�]VY�
cdi�Veea^ZY�[dg�XZgi^ÄXVi^dc#

I]Z�h^m�Y^kZbVhiZg� hijYZcih�lZgZ�Vaa� gZXZ^k^c\�V� igV^c^c\�
VaadlVcXZ�[gdb�L>CO!�VcY�]VY�Vahd�gZXZ^kZY�hijYZci�adVch�
d[�CO�,!*%%�ZVX]#�9^kZ�h]deh�egdk^Y^c\�XdjghZh�id�E69>�
hiVcYVgYh�gZfj^gZ�VeegdkVa�Wn�COF6#�COF6�XdcigVXiZY�V�
eg^kViZ� igV^c^c\�ZhiVWa^h]bZci!�6YkZcijgZ�Hedgih� >chi^ijiZ�
d[� CZl� OZVaVcY� �6H>CO�!� id� iV`Z� gZhedch^W^a^in� [dg�
Zchjg^c\�XdjghZh�bZi�i]ZhZ�hiVcYVgYh#�COF6�VYk^hZY�i]Vi�
i]Zn�WZa^ZkZY�i]^h�lVh�]VeeZc^c\�VcY�i]Vi�6H>CO�]VY�i]Z�
cZXZhhVgn� eda^X^Zh� VcY� egdXZYjgZh� ^c� eaVXZ#�6H>CO� Vahd�
VYk^hZY�i]Z�8dgdcZg�^c�gVi]Zg�\ZcZgVa�iZgbh�i]Vi�i]Zn�]VY�
YdcZ�ZkZgni]^c\� gZfj^gZY!�Wji�VX`cdlaZY\ZY�6H>CO�lVh�
cdi�Zchjg^c\�i]Vi�Vaa�^chigjXi^dcVa�hiV[[�]VY�V�8Zgi^ÄXViZ�d[�
8dbeZiZcXn#

G:8G:6I>DC6A�9>K>C<� >CHIGJ8I>DC�6H�6C�
:BEADNB:CI�H8=:B:

>i� ]Vh� ValVnh� WZZc� ]VgY� id�bVcV\Z� gZXgZVi^dcVa� Y^k^c\�
igV^c^c\�^c�CZl�OZVaVcY#�>chigjXidgh!�[dg�bVcn�nZVgh!�lZgZ�
Zci]jh^Vhi^X�VbViZjgh�ldg`^c\�i]gdj\]�h]deh�[dg�hdbZ�ZmigV�
bdcZn�VcY�Vh�V�]dWWn#�I]^h�lVh�WZ\^cc^c\�id�egdkZ�Y^[ÄXjai�
\^kZc�i]Z�cZl�DH=�gZ\jaVi^dch#�H]deh�cZZYZY�id�Zbeadn�
^chigjXidgh�VcY�egdk^YZ� i]Zb�l^i]� [jaa"i^bZ�ZbeadnbZci#�
I]Z�Y^kZbVhiZg�XdjghZh�lZgZ�[jaan�[jcYZY�Vi�i]Z�hiVgi�d[�i]Z�
XdjghZ�Wn�hijYZci�adVch�VcY�lZgZ�i]jh�V�\jVgVciZZY�hdjgXZ�
d[�ZbeadnbZci�[dg�hiV[[#�I]Z�[jcYh�lZgZ�gZXZ^kZY�ZkZc�^[�
i]Z�hijYZci�Y^Y�cdi�ijgc�je�dg�YgdeeZY�dji�d[�i]Z�igV^c^c\#�
;gdb�i]Z�bViZg^Va�VkV^aVWaZ!�^i�^h�djg�de^c^dc�i]Vi�L>CO�Vi�
i]Vi�i^bZ�VeeZVgZY�id�gZ\VgY�gZXgZVi^dcVa�Y^k^c\�Vh�V�jhZ[ja�
^cYjhign�[dg�ndjc\�eZdeaZ!�l^i]dji�Veegdeg^ViZ�bZX]Vc^hbh�
^c�eaVXZ�id�VhhZhh�i]Z^g�hj^iVW^a^in#
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>c� ijgc!�bVcn�Y^kZ� h]deh� gZ\VgYZY� i]ZhZ� egd\gVbbZh� Vh�
V� »XVh]� Xdl¼� VcY�lZgZ� cdi� eVgi^XjaVgan� hZaZXi^kZ#� HdbZ�
deZgVidgh�ZkZc�d[[ZgZY�̂ cYjXZbZcih�id�hijYZcih�hjX]�Vh�[gZZ�
Zfj^ebZci#�I]Z�hijYZcih�gZfj^gZY�V�bZY^XVa�ZmVb^cVi^dc!�Wji�
cdi�V�9dA�dcZ!�VcY�i]^h�XdjaY�WZ�l^i]�Vcn�\ZcZgVa�bZY^XVa�
egVXi^i^dcZg!�̂ ggZheZXi^kZ�d[�l]Zi]Zg�i]Zn�]VY�Vcn�igV^c^c\�dg�
ZmeZg^ZcXZ�^c�Y^k^c\�bZY^X^cZ#�Bdhi�hijYZcih�egdWVWan�Y^Y�
cdi�Y^hXjhh�i]Z^g�Vhe^gVi^dch�id�WZXdbZ�dXXjeVi^dcVa�Y^kZgh�
l^i]�i]Z^g�YdXidgh!�bVcn�d[�l]db�ldjaY�cdi�]VkZ�i]Z�Y^k^c\�
bZY^X^cZ�dg�dXXjeVi^dcVa�]ZVai]�ZmeZg^ZcXZ�id�gZXd\c^oZ�i]Z�
Y^[[ZgZci�hiVcYVgYh�gZfj^gZY�[dg�dXXjeVi^dcVa�Y^kZgh#

E69>�\j^YZa^cZh�[dg�i]Z^g�XdjghZh�lZgZ�[jaan�YdXjbZciZY�̂ c�
'%%%#�=dlZkZg!�i]Z�[gVbZldg`�[dg�g^h`�bVcV\ZbZci�]VY�cdi�
ZkdakZY!�hd�i]Vi�i]Z�gZhedch^W^a^i^Zh�lZgZ�jcXaZVg�Vi�ZVX]�aZkZa�
[gdb�hijYZci�id�i]Z�COF6#�E69>�lVh�cdi�hjeZgk^h^c\�VcY�
VjY^i^c\�i]Z�hiVcYVgY�d[�i]Z^g�deZgVidgh�XadhZan�VcY�]ZcXZ�i]Z�
X]V^c�d[�VXXdjciVW^a^in�lVh�Wgd`Zc#�COF6�VXXgZY^iZY�i]Z�
8djghZ�Vh�WZ^c\�d[�hj^iVWaZ�ZYjXVi^dcVa�fjVa^in�Wji�XaZVgan�
Y^Y�cdi�ZchjgZ�i]Vi�bdc^idg^c\�lVh�Z[[ZXi^kZ#�I]Z�h]deh�lZgZ�
�VcY�hi^aa�VgZ��gZfj^gZY�id�WZ�VXXgZY^iZY�l^i]�COF6#�6h�V�
igV^c^c\�^chi^iji^dc!�i]Z^g�egdidXdah�]VkZ�id�WZ�VeegdkZY�Wji�
i]^h�lVh�cZl�id�Vaa�eVgi^Zh�^c�'%%%#

>c�XdcXajh^dc!�hdbZ�hijYZcih�lZgZ�ZcgdaaZY�dc�i]ZhZ�XdjghZh�
l^i]�cd�̂ chi^iji^dcVa�X]ZX`h�VcY�WVaVcXZh�id�ZchjgZ�i]Zn�lZgZ�
e]nh^XVaan�Äi�id�Y^kZ�YV^an!�ehnX]dad\^XVaan�VWaZ�id�XdeZ�l^i]�
i]Z�higZhhZh!�hdX^Vaan�VcY�̂ ciZaaZXijVaan�XVeVWaZ�d[�V�aZVYZgh]^e�
VcY�bVcV\ZbZci�gdaZ�dg�l^i]�hj[ÄX^Zci�a^[Z�ZmeZg^ZcXZ�id�
bVcV\Z�g^h`#�I]ZgZ�lVh�̂ cVYZfjViZ�̂ chi^iji^dcVa�bdc^idg^c\�
d[� hiVcYVgYh� d[� ^chigjXidgh!� ^chigjXi^dc� VcY� hV[Zin#�I]ZgZ�
lZgZ�ÄcVcX^Va�VYkVciV\Zh�id�WZ�\V^cZY�Wn�Y^kZ�h]deh�̂ c�i]^h�
Zck^gdcbZci�id�jhZ�eddgan�igV^cZY�VcY�^cZmeZg^ZcXZY�hiV[[�
VcY�id�iV`Z�h]dgi�Xjih�̂ c�hjeZgk^h^c\�i]ZhZ�hiV[[�VcY�hijYZcih#�
I]Z�hiV\Z�lVh�i]jh�hZi�[dg�V�Y^hVhiZg�id�dXXjg#

IG6>C>C<�8=6C<:H

>c�BVgX]�'%%%!�COF6�̂ cigdYjXZY�Vc�VjY^i�d[�eg^kViZ�igV^c^c\�
ZhiVWa^h]bZcih!� VcY�6H>CO�lVh� VjY^iZY� ^c�BVgX]�'%%&#�
I]^h�h]dlZY�h^\c^ÄXVci�cdc"Xdbea^VcXZ�l^i]�i]Z�hiVcYVgY�
d[� gZ\^higVi^dc#� ;daadl^c\� i]Z� egdhZXji^dc!�C98� adhi� ^ih�
bZbWZgh]^e�d[�E69>�^c�?jcZ�'%%&�VcY�lVh�ZmeZaaZY�[gdb�
6H>CO#� >c�HZeiZbWZg� '%%&!�COF6�XdcYjXiZY� V� [jgi]Zg�
VjY^i�d[�6H>CO�i]Vi�h]dlZY�Xdch^YZgVWaZ�̂ begdkZbZci#�I]Z�
VjY^idgh�hV^Y�i]Vi�6H>CO�lVh�bdc^idg^c\�i]Z�fjVa^in�d[�Y^kZg�
igV^c^c\�Vi�^ih�YZa^kZgn�h^iZh�kZgn�XadhZan�VcY�]VY�^c^i^ViZY�
cZl�egdXZYjgZh�id�[jgi]Zg�VhhjgZ�hijYZci�hV[Zin#

L>CO�^h�eVgi�d[�i]Z�B^c^hign�d[�HdX^Va�9ZkZadebZci!�VcY�
gZfj^gZY�XdjghZh�id�WZ�COF6"VeegdkZY#�=dlZkZg!�L>CO�
XVhZ�bVcV\Zgh�lZgZ� cdi� egdk^YZY�l^i]� \j^YVcXZ� VWdji�
hZaZXi^c\�Veegdeg^ViZ�Xa^Zcih�id�Xdch^YZg�Y^k^c\�Vh�V�XVgZZg#�
I]Z�aVg\Z�cjbWZgh�d[�hijYZcih�gZ[ZggZY�Wn�L>CO�hj\\Zhih�
i]ZgZ�lVh�Xdch^YZgVWaZ�Zci]jh^Vhb�[gdb�XVhZ�bVcV\Zgh�l]d�
egdWVWan�i]dj\]i�i]^h�lVh�Vc�ZVhn�lVn�d[�bdk^c\�Xa^Zcih�
^cid�Vc�ZmeVcY^c\�^cYjhign#�Jc[dgijcViZan!�i]Z�gZXgZVi^dcVa�
Y^k^c\� ^cYjhign�lVh� Vahd� ^cXVeVWaZ� d[� hZaZXi^c\� hj^iVWaZ�

XVcY^YViZh�dg�VYZfjViZan�hjeZgk^h^c\�aZhh�VWaZ�hijYZcih#�>i�̂ h�
hi^aa�edhh^WaZ�[dg�hijYZcih�id�gZXZ^kZ�Vhh^hiVcXZ�[gdb�L>CO�
[dg�Y^k^c\�XdjghZh#

I=:�6;I:GB6I=

6[iZg� V� igV\ZYn!� i]dhZ� ^ckdakZY� [gZfjZcian�lVci� id� `cdl�
^[�Vcni]^c\�]Vh�X]Vc\ZY�VcY�l]Zi]Zg�i]Z^g�adhh�b^\]i�]Zae�
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