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BW� *(� Xphd[Wd� )1.1$� ^S� 9agd� [`fWd`Sf[a`S^W� VW� @gef[UW� S� dW`Vg� ea`� Sddrf� VS`e�
^We� SXXS[dWe� Vg� TPFXJFY� HSRXNR JRXF P� I J � PF� Q JV� IY� ;SVI%� Ggà[^� `age� ea[f� bWd_[e�
VW� V[dW� VàW_T^pW� 2� cgW^^W� cgW� ea[f� ^à[_badfS`UW� ph[VW`fW� VW� UWf� Sddrf� bagd� ^We�
cgWef[a`e� Ua`UdqfWe� Vg� b^SfWSg� Ua`f[`W`fS^� Wf� VW� eS� Vp^[_[fSf[a`$� ShWU� ^We� Ua`epç
cgW`UWe� VàadVdW� bdSf[cgW� cg[� W`� VpUag^W`f� bagd� ^S� dpbSdf[f[a`� Wf� ^àWjb^adSf[a`�
VWe� d[UZWeeWe� `SfgdW^^We$� [^� eàSY[f� W`� bdW_[Wd� ^[Wg� Wf� bd[`U[bS^W_W`f� Vàg`� Sddrf�
egd� ^We� eagdUWe� Vg� Vda[f� [`fWd`Sf[a`S^&

GgW� ^S� cgWef[a`� VWe� eagdUWe� ea[f� Sg� UÑgd� _r_W� Vg� ^[f[YW� eag_[e� m� ^S� 9agd�
dpeg^fW�Vp\m�VWe� VWgj�Ua_bda_[e�[VW`f[cgWe� !W`fdW� ^S�HpbgT^[cgW�XpVpdS^W� Và7^^Wç
_SY`W� Wf� ^W� :S`W_Sd]� Wf� W`fdW� ^S� HpbgT^[cgW� XpVpdS^W� Và7^^W_SY`W� Wf� ^We�
FSke%8Se"� cg[$� m� ^àSdf[U^W� bdW_[Wd$� ^S� Xad_g^W`f� VW� ^S� _S`[qdW� eg[hS`fW� 2

Å� GgW^e� ea`f� ^We� bd[`U[bWe� Wf� ^We� dqY^We� Vg� Vda[f� [`fWd`Sf[a`S^� Sbb^[UST^We� m� ^S�
Vp^[_[fSf[a`� W`fdW� ^We� FSdf[We� VWe� la`We� Vg� b^SfWSg� Ua`f[`W`fS^� VW� ^S� _Wd� Vg�
DadV� dW^WhS`f� VW� UZSUg`W� VàW^^We$� Sg%VW^m� VW� ^S� ^[Y`W� VW� Vp^[_[fSf[a`� bSdf[W^^W�
VpfWd_[`pW� bSd� ^S� 9a`hW`f[a`&&&� Vg� 1� \g[`� )1.-� 6 )� Ç

BWe� Ua_bda_[e� bdpU[eW`f� Va`U� U^S[dW_W`f� ^S� fnUZW� VW� ^S� 9agd&� FSd� ^n%_r_W$�
[^e� U[dUa`eUd[hW`f� ^W� eg\Wf� VW� ^ àSddrf� Wf� VpfWd_[`W`f� eS� `SfgdW� W`� fS`f� cgàSddrf�
VpU^SdSfa[dW&� 9WffW� _S`[qdW� VW� ha[d� Wef� UW^^W� VW� ^S� 9agd� W^^W%_r_W� 2

Å� &&&� ^S� 9agd� Wef� bd[pW&&&� VW� VpU[VWd� �cgW^e� ea`f� ^We� bd[`U[bWe� Wf� ^We� dqY^We�
Vg� Vda[f� [`fWd`Sf[a`S^� Sbb^[UST^We�á&� ?^� `àWef� bSe� VW_S`Vp� m� ^S� 9agd� V àpfST^[d�
WXXWUf[hW_W`f� ^We� ^[_[fWe� bda^a`YpWe� Va`f� [^� eàSY[f� 2� Sgj� fWd_We� VWe� Ua_bda_[e$

)� <PFXJFY� HSR XNR JR XF P� I J � PF� Q JV � IY� ; SVI#� Sddrf$� 9&?&@&� > JHYJNP#� )1.1$� U[fp� bSd� ^S� eg[fW�
Ua__W� #� 7ddrf� Ç$� b&� /&
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JZpad[cgW_W`f$� ^W� bd[`U[bW� Vàpcg[V[efS`UW� bagddS[f� rfdW� abbaeST^W� m� ^à7^^Wç
_SY`W� m� b^ge[Wgde� f[fdWe� 2� ea[f� Ua__W� g`W� dqY^W� Ua`hW`f[a``W^^W$� ea[f� Vg� XS[f�
VW� ea`� Ua_badfW_W`f� ! JW XST T JP"$� ea[f� W`X[`� Ua__W� dqY^W� Uagfg_[qdW&� :S`e�
UW� VWd`[Wd� USe$� [^� XSgf� W`UadW� V[ef[`YgWd� VWgj� baee[T[^[fpe� 2� bdW_[qdW_W`f$� UW^^W�
aw� ^S� dqY^W� VW� ^àpcg[V[efS`UW� SgdS[f� Wj[efp� W`� fS`f� cgW� dqY^W� Uagfg_[qdW� FZFRX�
^S� Ua`hW`f[a`$� cg[� `àSgdS[f� Va`U� XS[f� m� UW� eg\Wf� cgàÑghdW� VW� UaV[X[USf[a`� bgdW3�
^àSdf[U^W� .� SgdS[f� Va`U� Wg� Vqe� ^W� VpTgf� g`W� VagT^W� `SfgdW$� Ua`hW`f[a``W^^W� Wf�
Uagfg_[qdW&� :Wgj[q_W_W`f$� UW^^W� aw� g`W� dqY^W� Uagfg_[qdW� Vg� _r_W� Ua`fW`g�
eW� eWdS[f� VphW^abbpW� FTVaW� ^S� Ua`hW`f[a`3� ^àSdf[U^W� .� SgdS[f� Va`U� SUcg[e� ^S� VagT^W�
`SfgdW$� Ua`hW`f[a``W^^W� Wf� Uagfg_[qdW$� bSd� ^S� eg[fW&

Ed� ^à7^^W_SY`W� `àWef� bSe� bSdf[W� m� ^S� 9a`hW`f[a`&� BWe� V[ebae[f[a`e� VW� UWffW�
VWd`[qdW� `W� ^g[� ea`f� Va`U� bSe� abbaeST^We� W`� fS`f� cgW� fW^^We&� :W� ^àSh[e� VW� ^S�
9agd$� ea �̀ Ua_badfW_W`f� `àpfS[f� bSe� VW� `SfgdW� m� bWd_WffdW� ^à[`haUSf[a`� VW�
BJWXSTTJP%� HWefW� Va`U� ^S� eWg^W� cgWef[a`� VW� ^S� `SfgdW� bdpU[eW� VW� ^àSdf[U^W� .$� m�
eSha[d� VW� ea`� dSbbadf� ShWU� ^W� Vda[f� Uagfg_[Wd� cg[� ^ àSgdS[f$� ea[f� bdpUpVp$� ea[f�
eg[h[&� BS� bdW_[qdW� ZkbafZqeW� eag^qhW� fagfW� ^S� cgWef[a`� Ö� USb[fS^W� VW� `ae�
\agde� Ö� VW� ^S� V[ef[`Uf[a`� W`fdW� Å� UaV[X[USf[a`� Ç� Wf� Å� VphW^abbW_W`f� bdaYdWee[X�
Vg� Vda[f� [`fWd`Sf[a`S^� Ç� !bagd� dWbdW`VdW� ^We� fWd_We� VW� ^àSdf[U^W� )+� VW� ^S� 9ZSdfW�
VWe� DSf[a`e� K`[We� Wf� VW� ^ àSdf[U^W� )-� Vg� efSfgf� VW� ^S� 9a__[ee[a`� Vg� Vda[f�
[`fWd`Sf[a`S^"� Wf� VWe� Ua`epcgW`UWe� bgdW_W`f� bdSf[cgWe� Vàg`W� fW^^W� V[ef[`Uf[a`&�
BS� eWUa`VW�ZkbafZqeW� eag^qhW�egdfagf�^S� cgWef[a`� VW�^S�Xad_Sf[a`�VW� ^S�Uagfg_W&�
BWe� VWgj� eag^qhW`f� ^S� cgWef[a`� VW� ^S� bdWghW&

BS� 9agd� Ö� a �̀ ^W� eS[f� Ö� Wef� Sdd[hpW� m� ^S� Ua`U^ge[a`� cgW� ^ àSdf[U^W� .� VW� ^S�
Ua`hW`f[a`� `à[`UadbadS[f� SgUg`W� dqY^W� Uagfg_[qdW$� `[� bdp%Wj[efS`fW$� `[� UdppW�
bSd� ^S� eg[fW&� Bm� pfS[f� ^W� UÑgd� Vg� bdaT^q_W&� :We� dSbbadfe� egTf[^e� Wf� Vp^[USfe� W`fdW�
fdS[fp� Wf� Uagfg_W$� VW� ^à[`fWdSUf[a`� VW� UWe� VWgj� eagdUWe$� VpbW`VS[f� ^ àWj[efW`UW� ag�
^à[`Wj[efW`UW� Vàg`W� aT^[YSf[a`� m� ^S� UZSdYW� VW� ^à7^^W_SY`W$� Ö� Va`U� ^S� ea^gf[a`�
m� Va``Wd� Sg� ^[f[YW� Wf� ^W� eadf� VW� ea �̀ W`\Wg� cg[� VàSbdqe� UW� cgW� ^àa`� Ua``Stf� bSdStf�
Xad_[VST^W&

??&� GK;IJ?EDI� <ED:7C;DJ7B;I
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I[$� Sg� eWg[^� VW� ea �̀ WjS_W`� VWe� eagdUWe$� ^S� 9agd� baeW� ^S� cgWef[a`� VW� ^S�
`af[a`� _r_W� VW� dqY^W� VW� Vda[f$� UW� `àWef� bSe� bagd� eàW`YSYWd� VS`e� ^S� ha[W� Ö� cg[

7� VpXSgf� VàSUUadV$� Wf� m� _a[`e� cgW� VWe� U[dUa`efS`UWe� ebpU[S^We� `W� \gef[X[W`f� g`W� SgfdW� Vp^[_[ç
fSf[a`$� UW^^W%U[� eàabqdW� bSd� Sbb^[USf[a`� Vg� bd[`U[bW� VW� ^ àpcg[V[efS`UW� VWe� ba[`fe� ^We� b^ge� bdaUZWe�
VWe� ^[Y`We� VW� TSeW� m� bSdf[d� VWecgW^^We� Wef� _WegdpW� ^S� ^SdYWgd� VW� ^S� _Wd� fWdd[fad[S^W� VW� UZSUg`�
VW� UWe� ;fSfe&

+$� Bade� VW� ^S� Vp^[_[fSf[a`� Vg� b^SfWSg� Ua`f[`W`fS^$� fagfW� ^[Y`W� VW� Vp_SdUSf[a`� pfST^[W�
Ua`Xad_p_W`f� Sgj� bd[`U[bWe� _W`f[a``pe� VS`e� ^We� bSdSYdSbZWe� )� Wf� *� Vg� bdpeW`f� Sdf[U^W�
VWhdS[f� rfdW� VpX[`[W� bSd� dpXpdW`UW� Sgj� USdfWe� Wf� Sgj� USdSUfpd[ef[cgWe� YpaYdSbZ[cgWe� Wj[efS`f� m�
g`W� VSfW� Va``pW$� Wf� [^� VWhdS[f� rfdW� XS[f� _W`f[a`� VW� ba[`fe� VW� dWbqdWe� X[jWe� Wf� bWd_S`W`fe�
m� fWddW&� Ç
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`àS� \S_S[e� pfp� ^S� e[W``W� Ö� VWe� Ua`e[VpdSf[a`e� bgdW_W`f� fZpad[cgWe$� _S[e� bagd�
abpdWd� g`W� V[ef[`Uf[a`� W`fdW� g`W� fW^^W� dqY^W� Wf� ^S� _pfZaVW� VW� Vp^[_[fSf[a`� Vg�
b^SfWSg� Ua`f[`W`fS^� Xa`VpW� egd� ^àpcg[V[efS`UW&� ?^� Wef� T[W`� hdS[$� V[f� ^S� 9agd$�
cgW� UWffW� _pfZaVW� bdpeW`fW� ^We� YdS`Ve� ShS`fSYWe� VW� ^S� Ua__aV[fp� Wf� VW� ^S�
UWdf[fgVW&� 9We� ShS`fSYWe� `W� egXX[eW`f� UWbW`VS`f� bSe� bagd� ^S� fdS`eXad_Wd� W`�
dqY^W� VW� Vda[f� Wf� ^S� dW`VdW� aT^[YSfa[dW&� Å� @gd[V[cgW_W`f$� e[� g`W� fW^^W� dqY^W�
Wj[efW$� eS� hS^Wgd� W`� Vda[f� Va[f� fW`[d� m� SgfdW� UZaeW� cgàm� UWe� ShS`fSYWe&&&�,� Ç

E`� dWefWdS� egd� eS� XS[_� cgS`f� m� eSha[d� UW� cgW� ^S� 9agd� W`fW`V� bSd� Å� SgfdW�
UZaeW� Ç� Wf� cgW^^W�SgdS[f�pfp�eS� `af[a`� bae[f[hW�Ö�Wf�`a`� eWg^W_W`f� ba^p_[cgW�Ö�
Vàg`W� dqY^W� VW� Vda[f&� HW^Wha`e� UWbW`VS`f� ^We� fWd_We� Å� aT^[YSfa[dW� Ç� Wf� Å� aT^[YSç
f[a`� Ç$� egd� ^WecgW^e� ^S� 9agd� [`e[efW&� BS� _pfZaVW$� cgW^e� cgW� ea[W`f� eWe� _pd[fWe$�
`àWef� bSe� aT^[YSfa[dW&� BS� dqY^W� VW� Vda[f$� W^^W$� ^àWef&

9àWef� fagf� UW� Va`f� ^S� 9agd� S� TWea[`� bagd� dW_b^[d� eS� _[ee[a`&� ;^^W� `àS� WXXWUç
f[hW_W`f� bSe� m� eW� baeWd� ^S� cgWef[a`� Vg� Xa`VW_W`f� VW� ^àaT^[YSf[a`$� `[� _r_W�
m� eWddWd� ^S� `af[a`� VW� `ad_W� VW� b^ge� bdqe&

?^� Wef� bagdfS`f� bWd_[e� VàaTeWdhWd� cgW� ^ àSUUW`f� Wef� _[e� [U[� g`[cgW_W`f� egd�
^àaT^[YSf[a`� !W`Y^aTS`f� bdaTST^W_W`f� ^We� VWgj� Xa`Uf[a`e� 2� UW^^W� VàadVa``Wd� Wf�
UW^^W� Và[`fWdV[dW"$� S^ade� cgàg`W� `ad_W� bWgf� pYS^W_W`f� bWd_WffdW� ag� Sgfad[eWd&�
BS� 9agd� SgdS[f%W^^W� SVabfp� ^W� ba[`f� VW�hgW� VW� AW^eW`$� eW^a`� ^WcgW^� ^àSgfad[eSf[a`�
`àWef�bSe�^àp^p_W`f�WeeW`f[W^� VW� ^S� `ad_W$�S^ade�cgW�^àaT^[YSf[a`�^àWef�6 -� Gga[� cgà[^�
W`� ea[f$� UàWef� VW� ^àaT^[YSf[a`� Wf� g`[cgW_W`f� VW� ^àaT^[YSf[a`� cgW� ^S� 9agd� eW� eWdf�
bagd� pfST^[d� ^W� USdSUfqdW� Vàg`W� dqY^W� VW� Vda[f&

?^� W`� dpeg^fW� cgW� ^S� 9agd� `W� UZWdUZW� bSe� m� pfST^[d� e[� ^W� :S`W_Sd]� Wf� ^We�
FSke%8Se� a`f� pfp� FYXSVNW`W� m� bdaUpVWd� m� ^S� Vp^[_[fSf[a`� VW� ^Wgde� b^SfWSgj� Ua`f[ç
`W`fSgj� Sg� _akW`� VW� ^S� _pfZaVW� Vàpcg[V[efS`UW$� _S[e� m� pfST^[d� e[� ^ à7^^W_SY`W�
FZFNX� PjSGPNLFXNSR � VW� eW� eag_WffdW� m� g`W� fW^^W� Vp^[_[fSf[a`&� BS� `ad_W� Wef� Va`U�
Ua`e[VpdpW� ShS`f� fagf� Ua__W� Xad_g^Sf[a`� Vàg`W� aT^[YSf[a`&� 7hWU� AW^eW`� Ö� Wf�
^S� 9agd� Ö� `age� bW`ea`e� cgàg`W� fW^^W� hgW� Wef� bSdXS[fW_W`f� \gef[X[pW� bSd� ^S�
`SfgdW� _r_W� Vg� Vda[f&

,� 7ddrf$� b&� *,&
-� Å� :Se� HWUZf� VWe� W[`W`� [ef� `gd� <a^YW� VWd� FX^[UZf� W[`We� S`VWdW`&� K`V� `[UZf� W[`_S^� V[W�

`afiW`V[YW� <a^YW&� MaZ^� efSfg[Wdf� \WVWd� HWUZfeeSfl� W[`W� FX^[UZf$� `[UZf� [__Wd� STWd� X[`VWf�
VSVgdUZ� W[`� Z[`^n`Y^[UZ� ]a`]dWfWe� [`V[h[VgW^^We� ?`fWdWeeW� ![_ � I[``W� VWe� aT\W]f[hW`� HWUZfWe"�
IUZgfl$� aVWd� i[dV� VWd� ?`ZS^f� VWd� FX^[UZf� VgdUZ� W[`W� ha`� VWd� HWUZfadV`g`Y� VW^WY[WdfW�
M[^^W`engeeWdg`Y� W[`Wd� FSdfW[� TWef[__f&� @S$� We� imdW� VgdUZSge� W[`W� HWUZfeadV`g`Y� VW`]TSd$�
V[W� YSd� ]W[`W� 8WdWUZf[Yg`YW`� [`� VW_� TWea`VWdW`� fWUZ`[eUZW`� I[``W� efSfg[Wdf$� iW[^� e[W� yTWdç
ZSgbf� `[UZf� VW_� ?`V[h[VgS^i[^^W`� VWd� FSdfW[� [dYW`VW[`W� LWdT[`V^[UZ]W[f� Ö� eW[� We� S^e� HWUZfe%�
YWeUZnXf� aVWd� A^SYW� Ö� W[`dSg_f&� &&&� ;[`� 8W[eb[W^� Xyd� W[`W� `gd� FX^[UZfW`� g`V� ]W[`W�
8WdWUZf[Yg`YW`� efSfg[WdW`VW� HWUZfeadV`g`Y� [ef� VSe� IfdSXdWUZf� eUZa`� [`� eW[`Wd� ZWgf[YW`�
=WefS^f&� &&&� ;[`W� HWUZfeadV`g`Y� aVWd� SgUZ� `gd� W[`� HWUZfeeSfl� aZ`W� HWUZfebX^[UZf� [ef�g`VW`]TSd&�
:W``� V[W� dWUZf^[UZW� LWdbX^[UZfg`Y� TWVWgfWf� `[UZfe� S`VWdWe� S^e� V[W� dWUZf^[UZW� 8[`Vg`Y$� g`V�
[`� V[WeWd� dWUZf^[UZW`� 8[`Vg`Y� aVWd� LWdT[`Vg`Y� ^[WYf� VSe� MWeW`� VWd� HWUZfadV`g`Y� [dS�
YS`lW`� i[W� \WVWd� W[`lW^`W`� HWUZfe`ad_&� Ç� 0 PPLJQ JNR J� ? XFFXWPJMVJ#� 8Wd^[`$� )1*-$� b&� .(&
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Cr_W� VS`e� g`W� pfgVW� ^[_[fpW� Sgj� eagdUWe$� [^� Wef� [_badfS`f� VW� ha[d$� Sg� eWg[^�
VW� `afdW� WjS_W`$� Ua__W`f� ^S� 9agd� W`h[eSYW� ^We� Ua_bpfW`UWe� VWe� ;fSfe� bSd�
dSbbadf�m� ^Wgd�b^SfWSg� Ua`f[`W`fS^&� 9WffW� cgWef[a`$� VpbSeeS`f�VW� ^a[`� ^W� bdaT^q_W�
Vg� eWg^� b^SfWSg� Ua`f[`W`fS^$� fagUZW� m� ^àad[Y[`W� _r_W� VWe� Ua_bpfW`UWe� pfSf[cgWe&

9We� Ua_bpfW`UWe� ea`f%W^^We� Sffd[TgpWe� Sgj� ;fSfe� bSd� ^W� Vda[f� [`fWd`Sf[a`S^$�
ag� T[W`� Vpd[hW`f%W^^We� Vàg`W� SgfdW� eagdUW� Wf� ^W� Vda[f� [`fWd`Sf[a`S^� `W� XS[f%[^�
cgW� ^We� ^[_[fWd�6� FaeWd� ^S� cgWef[a`$� UW� `àWef� bSe� eWg^W_W`f� daghd[d� g`� YdS`V�
VpTSf$� e[fgp� Sgj� Ua`X[`e� VW� ^S� bZ[^aeabZ[W� Vg� Vda[f$� _S[e� UàWef� Sgee[� bdp\gYWd�
VWe� ea^gf[a`e� bdSf[cgWe� VWe� bdaT^q_We� Ua`UdWfe� cg[� eW� baeW`f� VS`e� ^ àadVdW�
\gd[V[cgW� [`fWd`Sf[a`S^&� B àSXXS[dW� Vg� 9SXYW� S� _a`fdp� Vàg`W� _S`[qdW� pU^SfS`fW�
^We� dSbbadfe� V[dWUfe� Wj[efS`f� W`fdW� g`W� C JPXFRWHMFYYRL� \gd[V[cgW� Wf� ^S� ea^gf[a`�
Ua`UdqfW� Vàg`� ^[f[YW$� ^S� Ua`Udpf[eSf[a`� VS`e� g`� Sddrf� Vàg`W� Ua`UWbf[a`� fZpad[cgW�
VW�^à;fSf�Wf�Vg�Vda[f$�Va`f�CSgd[UW�8agdcg[`�fdSUW�^We�ad[Y[`We�VS`e�^S�bZ[^aeabZ[W�
ZpYp^[W``W� Wf� VS`e� ea �̀ [`X^gW`UW� egd� ^W� bae[f[h[e_W� pfSf[cgW|&� IW^a`� UWffW�
Ua`UWbf[a`$�^ à;fSf�eWdS[f� g`� XS[f�_pfS\gd[V[cgW$� Vafp� VW� Å� bg[eeS`UW� ad[Y[`S[dW� h�/&�
Å� ?^� Wj[efWdS[f� W`� VWZade� Vg� Vda[f$� ShWU� eS� Ua_bpfW`UW$� ShWU� ea �̀ bagha[d� VW�
Ua__S`VW_W`f3� Wf� ^W� Vda[f� `W� bagddS[f� [`fWdhW`[d� cgàSbdqe� Uagb� bagd� ^[_[fWd�
UWffW� bg[eeS`UW� Wjfpd[WgdW0&� Ç

Fagd� UZWdUZWd� ^S� eagdUW� V[dWUfW� VW� ^ à[`eb[dSf[a`� VW� ^S� 9agd� bWd_S`W`fW� VS`e�
^àSXXS[dW� Vg� 9SXYW#� [^� `àWef� bSe� TWea[`� VW� dW_a`fWd� m� >WYW^� `[� _r_W� m� @W^^[`W]3�
[^� egXX[f� VW� eW� dWbadfWd� m� ^S� VaUfd[`W� Ua_T[W`� b^ge� p^pYS`fW� _S[e� `a`� _a[`e�
XWd_W� Và7`l[^aff[� 2� Å� &&&� ^W� Vda[f� [`fWd`Sf[a`S^� Wef� egbpd[Wgd� m� ^ à;fSf� W`� UW�
eW`e� cgà[^� Ua`ef[fgW� g`W� ^[_[fW� \gd[V[cgW� VW� eS� bg[eeS`UW$� _S[e� `a`� bSe� VS`e� ^W�
eW`e� cgW� ^S� bg[eeS`UW� VW� ^à;fSf� ea[f� g`W� Vp^pYSf[a`� Vg� Vda[f� [`fWd`Sf[a`S^&&&�1� Ç

GgW^^We� cgW� ea[W`f� ^We� V[ef[`Uf[a`e� Wjfdr_W_W`f� egTf[^We� cgàabqdW� 8agdcg[`�
W`� S`S^keS`f� ^S� bW`epW� VW� ^S� 9agd� VS`e� ^àSXXS[dW� Vg� 9SXYW#� ^W� XS[f� dWefW� cgW� ^S�
9agd� S� Ua`e[Vpdp� ^W� Vda[f� [`fWd`Sf[a`S^� Ua__W� g`W� ^[_[fW� Wf� `a`� bSe� Ua__W�
g`W� eagdUW� VàSffd[Tgf[a`� VWe� Ua_bpfW`UWe� pfSf[cgWe&

Å� :S`e� UUe� Ua`V[f[a`e� Ö � V[f� ^S� 9agd� Ö� fagf� UW� cgàa`� bWgf� VW_S`VWd� m� g`�
;fSf$� UàWef� VW� `W� bSe� VpbSeeWd� ^We� ^[_[fWe� cgW� ^W� Vda[f� [`fWd`Sf[a`S^� fdSUW� m� eS�
Ua_bpfW`UW3� W`� VWom� VW� UWe� ^[_[fWe$� ^W� f[fdW� m� ^S� \gd[V[Uf[a`� cgà[^� WjWdUW� eW� fdaghW�
VS`e� eS� eaghWdS[`Wfp)(&� Ç
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La[^m� ^S� C JPXFRWHMFYYRL%� E`� W`� Ua``Stf�^We� Ua`epcgW`UWe�bdSf[cgWe&

GgW^^W� Wef� ^ àSff[fgVW� VW� ^S� 9agd� [`fWd`Sf[a`S^W� VW� @gef[UW� egd� UWffW� cgWef[a`�
UdgU[S^W� 6� 9àWef� W`� Va``S`f� ^W� VFXNSRFPJ� Vg� dpY[_W� \gd[V[cgW� Vg� b^SfWSg� Ua`f[ç
`W`fS^� cgW� ^S� 9agd� Wef� S_W`pW� m� STadVWd� ^W� bdaT^q_W� 2

Å� && & � ^W� f[fdW� cgW� P J � I VS NX� NR XJVRFXNSRF P� FXXVNGYJ� NTWS� OY V J � m� ^ à;fSf� d[hWdS[`� egd�
ea`� b^SfWSg� Ua`f[`W`fS^� bdaUqVW� VW� UW� cgW� ^We� la`We� eage%_Sd[`We� W`� USgeW� bWghW`f�
rfdW� Ua`e[VpdpWe� Ua__W� XS[eS`f� hpd[fST^W_W`f� bSdf[W� Vg� fWdd[fa[dW� egd� ^WcgW^�
^à;fSf� d[hWdS[`� WjWdUW� Vp\m� ea`� Sgfad[fp))&� Ç

9àWef� Va`U� ^W� Vda[f� [`fWd`Sf[a`S^� cg[� Wef� U^S[dW_W`f� W`h[eSYp� Ua__W� eagdUW�
VàSffd[Tgf[a`� VWe� Ua_bpfW`UWe� VWe� ;fSfe&� 9WffW� bW`epW� eW� fdaghW� Ua`X[d_pW� VS`e�
g`� SgfdW�bSeeSYW� Vg� fWjfW� VW� ^àSddrf� aw� ^S� 9agd�bSd^W� 2

Å� &&&� VW� ^S� dqY^W� cg[� Ua`ef[fgW� eS`e� SgUg`� VagfW� baee[T^W� bagd� ^S� 9agd� ^S� b^ge�
Xa`VS_W`fS^W� VW� fagfWe� ^We� dqY^We� VW� Vda[f� dW^Sf[hWe� Sg� b^SfWSg� Ua`f[`W`fS^� Wf� cg[�
Wef� Ua`eSUdpW� bSd� ^ àSdf[U^W� *� VW� ^S� 9a`hW`f[a`� VW� =W`qhW� VW� )1-0� T[W`� cgàW^^W�
W`� ea[f� fagf� m� XS[f� [`VpbW`VS`fW� 2� ^We� Vda[fe� VW� ^ à;fSf� d[hWdS[`� Ua`UWd`S`f� ^S� la`W�
VW� b^SfWSg� Ua`f[`W`fS^� cg[� Ua`ef[fgW� g`� bda^a`YW_W`f� `SfgdW^� VW� ea`� fWdd[fa[dW� eage�
^S� _Wd� Wj[efW`f� NT WS � KF H XS � Wf� FG� NR NXNS � W`� hWdfg� VW� ^S� eaghWdS[`Wfp� VW� ^à;fSf� egd�
UW� fWdd[fa[dW� Wf� bSd� g`W� WjfW`e[a`� VW� UWffW� eaghWdS[`Wfp� eage� ^S� Xad_W� VW� ^àWjWdU[UW�
VW� Vda[fe� eaghWdS[`e� Sgj� X[`e� VW� ^àWjb^adSf[a`� Vg� ^[f� VW� ^S� _Wd� Wf� VW� ^ àWjb^a[fSf[a`�
VW� eWe� dWeeagdUWe� `SfgdW^^We&� ?^� k� S� ^m� g`� Vda[f� [`ZpdW`f)*&� Ç

Dage� bagha`e� ^S[eeWd� VW� Uvfp� ^S� cgWef[a`� VW� eSha[d� e[� ^àWjbdWee[a`� Å� g`� Vda[f�
[`ZpdW`f� Ç� baeeqVW� g`W� d[YgWgd� egXX[eS`fW&� Dage� bagha`e� pYS^W_W`f� ^S[eeWd� VW�
Uvfp� g`W� cgWef[a`� X[`S^W_W`f� eWUa`VS[dW$� VW� eSha[d� bagdcga[� ^W� NTWS� OY V J � Vg�
bSeeSYW� bdpUpVW__W`f� U[fp� Wef� VWhW`g� NTWS� KF HXS � VS`e� ^W� bSeeSYW� SUfgW^^W_W`f�
WjS_[`p$� Wf� cgW^^W� Wef� ^S� `pUWee[fp� Wf� ^S� e[Y`[X[USf[a`� Vg� fWd_W� FG� NR NXNS �6�
!7RNXNYQ � UaddWeba`VS`f� m� cga[� 2� m� ^S� Ua`ef[fgf[a`� Z[efad[cgW� VW� ^à;fSf� d[hWdS[`�
FZJH� ^W� XS[f� YpaYdSbZ[cgW� VW� ea`� b^SfWSg� Ua`f[`W`fS^� Va`f� [^� [Y`adW� _r_W�
^àWj[efW`UW� 6� m� ^S� VpUaghWdfW� Vg� b^SfWSg� Wf� VW� eWe� baee[T[^[fpe� W`� _Sf[qdW� VWe�
dWeeagdUWe� `SfgdW^^We� 6� m� ^S� Xad_Sf[a`� VW� ^S� dqY^W� Uagfg_[qdW� 6� m� ^S� Ua`U^ge[a`�
VW� ^S� 9a`hW`f[a`� VW� =W`qhW� 6"&� 9W� cg[� [_badfW$� UàWef� ^S� Ua`efSfSf[a`� cgW� ^We�
Ua_bpfW`UWe� VW� ^à;fSf� d[hWdS[`� egd� ea �̀ b^SfWSg� Ua`f[`W`fS^� ^g[� ea`f� Sffd[TgpWe�
bSd�g`W� dqY^W� VW� Vda[f� [`fWd`Sf[a`S^$�VàSTadV�Uagfg_[qdW$�W`eg[fW�Ua`hW`f[a``W^^W&�
Cr_W� e[� UWffW� dqY^W� bdW`V� ^S� eaghWdS[`Wfp� VW� ^à;fSf� d[hWdS[`� egd� ea`� fWdd[fa[dW�
Ua__W� ba[`f� VW� VpbSdf$� UW� `àWef� Va`U� bSe� Ö� Ua`fdS[dW_W`f� m� ^S� VaUfd[`W� Vg�
9SXYW� Ö� UWffW� eaghWdS[`Wfp� _r_W� cg[� Ua`ef[fgW� ^W� f[fdW� VW� eS� Ua_bpfW`UW$� _S[e�
UàWef� g`W� dqY^W� VW� Vda[f� [`fWd`Sf[a`S^� cg[� `W� XS[f� cgW� bdW`VdW� UWffW� eaghWdS[`Wfp�
W`� Ua`e[VpdSf[a`&

Dage� dW`Ua`fda`e� VW� `aghWSg� ^S� _r_W� bW`epW� VW� ^S� 9agd� cgS`V� W^^W� dpeg_W�
^S� bdaU^S_Sf[a`� Jdg_S`� 2� Å & & & � Wf�^S� VaUfd[`W�bd[`U[bS^W�cgàW^^W�p`a`oS[f$�m� eSha[d�
cgW� ^à;fSf� d[hWdS[`� baeeqVW� g`� Vda[f� ad[Y[`S[dW$� `SfgdW^� Wf� WjU^ge[X$� W`� ea__W

))� 7ddrf$� b&� +)&� 9àWef� `age� cg[� eag^[Y`a`e&�
; � 7 G NI %#� : � ## 



&! AHOIJOD 7� C 7H;A

g`� Vda[f� SUcg[e$� egd� ^W� b^SfWSg� Ua`f[`W`fS^� e[fgp� VWhS`f� eWe� UvfWe&&&� h� Ua__W�
^àSkS`f� Å� X[`S^W_W`f� W_badfp� egd� fagfWe� ^We� SgfdWe� Ç� Wf� fdaghS`f� Å� Sg\agdVàZg[�
ea �̀ WjbdWee[a`� VS`e� ^àSdf[U^W� *� VW� ^S� 9a`hW`f[a`� VW� =W`qhW&&&)+� Ç&� Cr_W� e[�
^We� SV\WUf[Xe� Å� ad[Y[`S[dW� Ç� Wf� Å� `SfgdW^� Ç� bWghW`f� W`UadW� g`W� Xa[e� SbbW^Wd� VWe�
dpeWdhWe� Sg� ba[`f� VW� hgW� VW� ^Wgd� bdpU[e[a`$� [^� dWefW� cgW� ^S� 9agd� `W� XS[f�
cgW� dpeg_Wd� UWffW� VaUfd[`W� bagd� ^S� bdpeW`fWd� `a`� bSe� W`� VWZade� Vg� Vda[f$� _S[e�
Sg� Ua`fdS[dW$� Ua__W� ^W� Ua`fW`g� _r_W� Vàg`W� dqY^W� VW� Vda[f$� W`� ^àaUUgddW`UW� VW�
^àSdf[U^W� *� VW� ^S� 9a`hW`f[a`� VW� =W`qhW),&

HWfW`a`e� W`UadW� g`� VWd`[Wd� bSeeSYW� VS`e� ^W� _r_W� adVdW� Và[VpWe� 2
Å� B à[`ef[fgf[a`� Vg� b^SfWSg� Ua`f[`W`fS^� Wef� `pW� VW� ^S� Ua`efSfSf[a`� Vàg`� XS[f�

`SfgdW^� Wf� ^W� ^[W`� W`fdW� UW� XS[f� Wf� P J � IVSNX#� WFRW� PJU Y J P� J P PJ � NP'�Je X� OFQ FNW� J\NWX`#�
VW_WgdW� g`� p^p_W`f� [_badfS`f� VS`e� ^àSbb^[USf[a`� Vg� dpY[_W� \gd[V[cgW� VW� ^à[`ef[ç
fgf[a`�)-&� Ç

Jage� ^We� bSeeSYWe� U[fpe� _a`fdW`f� g`W� Ua`UWbf[a`� Ua`efS`fW$� UaZpdW`fW$� Ua`epç
cgW`fW$� VWe� dSbbadfe� W`fdW� ^W� Vda[f� [`fWd`Sf[a`S^�Wf� ^We�;fSfe� cg[� ^g[� ea`f� eag_[e&�
9WffW� Ua`UWbf[a`� `àWef� bSe� UW^^W� Vg� 9SXYW%� Ià[^� k� S� ^m� hdS[_W`f� g`� dW`hWdeW_W`f�
VW� ^S� \gd[ebdgVW`UW� VW� ^S� 9agd� W`� _Sf[qdW� VW� cgWef[a`e� Xa`VS_W`fS^We� Vg� Vda[f�
[`fWd`Sf[a`S^$� [^� k� S� ^[Wg� VW� eàW`� dp\ag[d&
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BS� 9agd� _S[`f[W`f� XWd_W_W`f� ^W� bd[`U[bW� U^See[cgW� VW� ^S� `a`%abbaeST[^[fp�
VWe� fdS[fpe� Sgj� ;fSfe� f[Wde&� ;`� ^àaUUgddW`UW$� W^^W� dW\WffW� ^à[VpW� _r_W� Ö� egd�
^ScgW^^W� ^W� :S`W_Sd]� Wf� ^We� FSke%8Se� `àa`f� _r_W� bSe� [`e[efp� Ö� eW^a`� ^ScgW^^W�
g`W� aT^[YSf[a`� cgW^Ua`cgW� dpeg^fWdS[f� bagd� ^à7^^W_SY`W� XpVpdS^W� VW� ^S� 9a`hW`ç
f[a`� VW� )1-0&� 7kS`f� e[Y`p$� _S[e� `a`� dSf[X[p$� ^S� 9a`hW`f[a`$� ^ à7^^W_SY`W� `àk�
Wef�bSe�bSdf[W&�BW�bd[`U[bW�Vàpcg[V[efS`UW� Ua`fW`g�m�^àSdf[U^W�.�VW�UWffW�9a`hW`f[a`�
`W� ^g[� Wef� Va`U� bSe� abbaeST^W� W`� fS`f� cgW� dqY^W� Ua`hW`f[a``W^^W).&

BS� 9agd� dWefW� S[`e[� X[Vq^W� m� eS� \gd[ebdgVW`UW� Ua`efS`fW'-%� ;^^W� S� [`hSd[ST^Wç
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;fSfe� f[Wde&� E`� eW� dSbbW^^WdS$� UWbW`VS`f$� cgàW^^W� S$� m� VWgj� aUUSe[a`e$� SV_[e�
VW� fW^e� WXXWfe� JR � KF ZJY V � VWe� ;fSfe� f[Wde)0&� BS� 9agd� eàWef%W^^W� VpbSdf[W� VW� UWffW�
Å� _SdYW� VW� fa^pdS`UW� Ç$� W`� `[S`f� cgW� VWe� Vda[fe� VpUag^S`f� VW� ^S� 9a`hW`f[a`�
bg[eeW`f� rfdW� [`hacgpe� bSd� g`� ;fSf� f[Wde)(� 6� BS� dpba`eW� Va[f� rfdW� `pYSf[hW� 2�
^S� e[fgSf[a`� h[epW� bSd� ^W� bSeeSYW� W`� cgWef[a`� VW� ^S� 9agd�*(� dWefW� fag\agde� VS`e�
^W� USVdW�U^See[cgW�Vg�bd[`U[bW�TFHXF�XJVXNNW�R JH�R SHJR X�R J H �TVSWYRX%�BWe� Ua`V[f[a`e�
`pUWeeS[dWe� bagd� XS[dW� \agWd� ^ àWjUWbf[a`� Sg� bd[`U[bW� W`� XShWgd� Vàg`� f[Wde� Ö�
ef[bg^Sf[a`� Å� VS`e� ^ à[`fpdrf� VW� fagfWe� ^We� `Sf[a`e� Vg� _a`VW� Ç� Ua__W� VS`e�
^àSXXS[dW� V[[� C NQGPJISR#� ag� Å� ^S� ha^a`fp� Và;fSfe� eaghWdS[`e� Ç� VW� UdpWd� Å� g`�
hpd[fST^W� Vda[f� Ç� bagd� g`� ;fSf� f[Wde� Ua__W� VS`e� ^àSXXS[dW� VWe� ^SRJW� KVF R HM JW*)�
Ö� `àWj[efS[W`f� bSe� W`� ^àWebqUW&
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B àSddrf� `àSbbadfW� d[W`� VW� `aghWSg� m� ^S� fZpad[W� Yp`pdS^W� VWe� dpeWdhWe$� fW^^W�
cgàW^^W� S� pfp� VphW^abbpW� VW� _S`[qdW� Ua`fdSV[Ufa[dW� bSd� ^àSh[e� VW� ^S� 9agd� egd� ^We�
V`WJVZJW� _� PF� 2 SRZJRXNSR� WYV� PJ� L `R S H NI J � Wf� bSd� ^àab[`[a`� V[ee[VW`fW� Ua^^WUf[hW�
VWe� \gYWe� =gWddWda$� I[d� 7d`a^V� CUDS[d$� HWSV� Wf� >eg� Ca$� \a[`fW� m� UWf� Sh[e**&�
BS� 9agd� eW� ^[_[fW� m� Ua`efSfWd� ^W� ekefq_W� VWe� dpeWdhWe� VW� ^S� 9a`hW`f[a`� VW�
)1-0$� fW^� cgà[^� Wef� Ua`eSUdp� m� ^àSdf[U^W� )*�*+$� Wf� p`a`oS� ^S� fZqeW� Yp`pdS^W_W`f�
SV_[eW� Ö� egdfagf� VS`e� ^S� Xad_g^Sf[a`� SeeWl� hSYgW� Ö� eW^a`� ^ScgW^^W� Å� [^� Wef�
W`� Yp`pdS^� USdSUfpd[ef[cgW� Vàg`W� dqY^W� ag� Vàg`W� aT^[YSf[a`� bgdW_W`f� Ua`hW`ç
f[a``W^^W� cgW� ^S� XSUg^fp� Vàk� SbbadfWd� VWe� dpeWdhWe� g`[^SfpdS^We� ea[f� SV_[eW� VS`e�
UWdfS[`We� ^[_[fWe�h�*,&

9W� cg[� Wef$� W`� dWhS`UZW$� TWSgUagb� b^ge� [_badfS`f� Wf� W`f[qdW_W`f� `aghWSg�
VS`e� ^S� \gd[ebdgVW`UW� VW� ^S� 9agd$� UàWef� ^W� XS[f� VàSha[d� efd[UfW_W`f� ^[_[fp� ^àSbb^[ç
UST[^[fp� VWe� dpeWdhWe� Sg� eWg^� Vda[f� Ua`hW`f[a``W^*-&� 9àWef� ^m� g`W� Ua`efSfSf[a`�
Va`f� ^à[_badfS`UW� VpbSeeW� VW� ^a[`� ^S� V[eUgee[a`� fdSV[f[a``W^^W� egd� ^We� dpeWdhWe$�
Wf� cg[� VpTagUZW� egd� g`W� cgWef[a`� TWSgUagb� b^ge� Xa`VS_W`fS^W� 2� UW^^W� VWe� fdS[fe

)0� 2%<%8%7%#� Ipd&� 7$� d[Ç� )$� b&� **3� Ipd&� 7'8$� |̀� ,.$� b&� ),0&
)1� 7ddrf$� b&� *.&
(&� Å� &&&� e[� g`� ;fSf� WeeSkS[f� VW� dWhW`V[cgWd� VWe� Vda[fe� W`� hWdfg� Vàg`W� Ua`hW`f[a`� m�

^ScgW^^W� [^� `àSgdS[f� Va``p� `[� eS� dSf[X[USf[a`� `[� ea`� SVZpe[a`� S^ade� cgà[^� pfS[f� ZST[^[fp� m� ^W�
XS[dW$� Wf� eà[^� S^^pYgS[f� m� UWffW� X[`� cgà[^� S� bdaU^S_p� eS� ha^a`fp� VàrfdW� ^[p� bSd� ^S� Ua`hW`f[a`�
ag� S� _S`[XWefp� bSd� WSR � Ua_badfW_W`f� ea`� SUUWbfSf[a`� Vg� dpY[_W� Ua`hW`f[a``W^$� a`� ^g[�
dpba`VdS[f� e[_b^W_W`f� cgW$� `àpfS`f� bSe� VWhW`g� bSdf[W� m� ^S� Ua`hW`f[a`$� [^� `W� bWgf� dWhW`V[cgWd�
SgUg`� Vda[f� m� UW� f[fdW� fS`f� cgà[^� `àS� bSe� Wjbd[_p� eS� ha^a`fp� ag� ea`� SUUWbfSf[a`� VS`e� ^We�
Xad_We� bdWeUd[fWe&� Ç� 7ddrf$� bb&� *-%*.&
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USdSUfpd[ef[cgWe� Vg� Vda[f� [`fWd`Sf[a`S^� Ua`hW`f[a``W^� Wf� Uagfg_[Wd&� ;^^W� fagUZW�
pYS^W_W`f� m� ^S� fWUZ`[cgW� VW� ^S� UaV[X[USf[a`&� Dage� Sgda`e� Va`U� m� k� dWhW`[d*.&

U"� 9J� OY W� HSLJR W%

Jagf� W`� dWXgeS`f� VW� V[eUgfWd� ^S� cgWef[a`� Vg� OY W� HS L JR W � egd� ^W� Xa`V$� ^S� 9agd�
Va``W� [_b^[U[fW_W`f� Ö� Wf� `pYSf[hW_W`f� Ö� eS� VpX[`[f[a`� VW� UWffW� `af[a`&�
9[fa`e� ^W� bSeeSYW� 2

{� IS`e� UZWdUZWd� m� STadVWd� ^S� cgWef[a`� Vg� OY W� H S L JR W � Wf� W`UadW� _a[`e� m� eW�
bda`a`UWd� egd� W^^W$� a`� Va[f� SV_WffdW� cgàW`� bdSf[cgW� [^� Wef� baee[T^W� VW� VpdaYWd�
bSd� ha[W� VàSUUadV� Sgj� dqY^We� VW� Vda[f� [`fWd`Sf[a`S^� VS`e� VWe� USe� bSdf[Ug^[Wde� ag�
W`fdW� UWdfS[`We� bSdf[We$� _S[e� UW^S� `W� XS[f� bSe� `ad_S^W_W`f� ^ àaT\Wf� Vàg`W� V[ebae[f[a`�
WjbdWeeW� Ua__W� VS`e� ^ àSdf[U^W� .� VW� ^S� 9a`hW`f[a`� VW� =W`qhW*/&� Ç

BW� OY W� HS L JR W � Ua`e[efWdS[f� Va`U� W`� dqY^We� VW� Vda[f� [`fWd`Sf[a`S^� SgjcgW^^We�
[^� `W� eWdS[f� bSe� baee[T^W� VW� VpdaYWd&� E`� `afWdS� UWbW`VS`f�cgàg`W� fW^^W�baee[T[^[fp�
VW� VpdaYSf[a`� eW_T^W� Ua`ef[fgWd� Sgj� kWgj� VW� ^S� 9agd� ^S� bdSf[cgW� Yp`pdS^W_W`f�
SV_[eW$� Wf� UW^S� _r_W� W`� ^àSTeW`UW� Vàg`W� ef[bg^Sf[a`� bWd_[ee[hW� cgW^Ua`cgW�
VS`e� UW� eW`e&� Ed� ^àSdf[U^W� .� VW� ^S� 9a`hW`f[a`� bdpha[f� ^g[%_r_W� g`W� Vp^[_[fSf[a`�
Vg� b^SfWSg� Ua`f[`W`fS^� V[XXpdW`fW� Vg� bd[`U[bW� Vàpcg[V[efS`UW� cgà[^� baeW$� e[� fW^�
Wef� ^àSUUadV� VWe� bSdf[We�*I&� ?^� `W� bWgf� Va`U� VàSgUg`W� XSoa`� rfdW�Ua`e[Vpdp� Ua__W�
g`W� `ad_W� [_bpdSf[hW*1&

;ef%[^� bWd_[e� VW� VpUW^Wd� VS`e� ^W� bSeeSYW� U[fp� VW� ^S� 9agd� g`� fa`� V[eUdqfW_W`f�
eUWbf[cgW� m� ^ àpYSdV� VW� ^S� `af[a`$� e[� h[hW_W`f� VpTSffgW$� Vg� OY W� HS L JR W �6� ?^�
eàSY[f� `a`� eWg^W_W`f� VW� ea �̀ dWXge� VW� eW� bda`a`UWd� egd� W^^W$� _S[e� W`UadW� VW� ^S�
Ua`efSfSf[a`� VW� UW� cgàÅ� [^� Wef� baee[T^W� Ç� VW� XS[dW� Å� W`� bdSf[cgW� Ç� W`� _Sf[qdW�
VW� VpdaYSf[a`$� Ua`efSfSf[a`� cg[� [_b^[cgW� ^W� USdSUfqdW� p_[`W__W`f� V[ebae[f[X�
Vg� Vda[f� [`fWd`Sf[a`S^&

V "� 9J�TFHXYQ � I J� HSRXVFMJRIS%

;`� dW`hakS`f� ^We� bSdf[We� m� ^S� `pYaU[Sf[a`$� ^S� 9agd� V[f� 2
{� &&&� ^We� bSdf[We� ea`f� fW`gWe� VàW`YSYWd� g`W� `pYaU[Sf[a`� W`� hgW� VW� dpS^[eWd� g`�

SUUadV� Wf� `a`� bSe� e[_b^W_W`f� VW� bdaUpVWd� m� g`W� `pYaU[Sf[a`� Xad_W^^W&&&� Ç

;`� SV_WffS`f� cgW� ^àSddrf� VW� ^S� 9agd� f[W``W� ^[Wg� VàSUUadV� W`fdW� ^We� bSdf[We$�
[^� eàSY[f� ^m� Vàg`� TFHXYQ � I J� HSRXVFMJRIS#� Va`U� VW� ^àaT^[YSf[a`� VàSdd[hWd� m� g`�
SUUadV&� ?^� Wef� bWd_[e� VW� bW`eWd� cgW� UàWef� ^S� bdW_[qdW� Xa[e� cgW� ^S� 9agd� S
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Xad_W^^W_W`f� p`a`Up� g`W� fW^^W� aT^[YSf[a`&� ?^� Wef� hdS[� cgàW^^W� [`hacgW$� Ua__W�
bdpUpVW`f$� ea �̀ bdabdW� Sh[e� Ua`eg^fSf[X� egd� ^W� XVF KNH� KJVVSZ NF NVJ� JR XVJ� PF� 9NXMYFRNJ�
J X�PF�< SPSLRJ%�JagfWXa[e$�VS`e�UWf�Sh[e$�^S�9agd�S�VpUd[f�^W�TFHXYQ �I J �HSRXVFMJRIS �
Ua__W� ^ àaT^[YSf[a`� `a`� eWg^W_W`f� Å� VàW`fS_Wd� VWe� `pYaU[Sf[a`e� _S[e� W`UadW�
VW� ^We� bagdeg[hdW� FYXFRX� U Y J� TSWWNG PJ#� W`� hgW� VàSdd[hWd� m� VWe� SUUadVe&� &&&� CS[e�
P jJR LF LJQ JR X� I J � R ` LS H NJ V � R jNQ TPNUY J� TFW� HJ PY N� I J� WjJR XJRIVJ%%%�Ç�+)&� BS� ^WUfgdW�
SffW`f[hW� VW� UW� fWjfW� _a`fdW� cgW� ^S� 9agd� bWd_S`W`fW� S� bdSf[cgW_W`f� dW\Wfp� ^S�
`af[a`� _r_W� Vg� TFHXYQ � I J � HSRXVFMJRIS � Vàg`W� _S`[qdW� a �̀ `W� bWgf� b^ge� U^S[dW&�
H[W`� VW� bSdW[^� VS`e� ^W� bdpeW`f� Sddrf� 2� `a`� eWg^W_W`f� a`� eàSTef[W`f� VW� Va``Wd�
VàShS`UW� g`W�STea^gf[a`�Sgj�bSdf[We$�W`�^We�SeegdS`f�cgàW^^We�`àa`f�bSe� ^ àaT^[YSf[a`�
VW� eàW`fW`VdW$� _S[e� W`UadW� ^àaT^[YSf[a`� VW� `pYaU[Wd� Å� W`� hgW� VW� dpS^[eWd� g`�
SUUadV� h� ` àWef� Seeadf[W� VàSgUg`W� pUZSbbSfa[dW� !Å� SgfS`f� cgW� baee[T^W� Ç"&

?^� eW_T^W� Va`U� cgW$� _r_W� e[� ^S� 9agd� S� U[fp� ^àSh[e� egd� ^W� XVF KNH� KJVVSZNF NVJ�
bagd� [`eUd[dW� ea`� bdpeW`f� Sddrf� VS`e� ^W� USVdW� fdSV[f[a``W^� VW� eS� \gd[ebdgVW`UW$�
W^^W� eàW`� Wef� W`� XS[f� Ua`e[VpdST^W_W`f� p^a[Y`pW� VS`e� ^W� eW`e� VW� ^àSXXWd_[eeW_W`f�
VW� ^àaT^[YSf[a`&� BW� _a[`e� cgW� ^àa �̀ bg[eeW� V[dW$� UàWef� cgà[^� k� S� ^m� g`� UZS`YW_W`f�
VàSUUW`f� fdqe� [_badfS`f&

*&� 9EKJKC;
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9àWef� W`� V[eUgfS`f� ^S� cgWef[a`� VWe� dpeWdhWe� Wf� VW� ^Wgd� [`Sbb^[UST[^[fp� Sgj�
dqY^We� Uagfg_[qdWe� cgW� ^S� 9agd� Wef� S_W`pW� m� eW� bda`a`UWd� egd� ^S� `SfgdW� _r_W�
Vg� Vda[f� Uagfg_[Wd&� BW� bSeeSYW� Wef� Vàg`W� [_badfS`UW� fW^^W� cgà[^� XSgf� ^W� U[fWd�
W`� W`f[Wd� 2

Å� ?^� Wef� W`� Yp`pdS^� USdSUfpd[ef[cgW� Vàg`W� dqY^W� ag� Vàg`W� aT^[YSf[a`� bgdW_W`f�
Ua`hW`f[a``W^^W� cgW� ^S� XSUg^fp� Vàk� SbbadfWd� VWe� dpeWdhWe� g`[^SfpdS^We� ea[f� SV_[eW�
VS`e� UWdfS[`We� ^[_[fWe3� _S[e� [^� `W� eSgdS[f� W`� rfdW� S[`e[� VS`e� ^W� USe� VW� dqY^We� Wf�
VàaT^[YSf[a`e� VW� Vda[f� Yp`pdS^� ag� Uagfg_[Wd� cg[� bSd� `SfgdW� Va[hW`f� eàSbb^[cgWd�
VS`e� VWe� Ua`V[f[a`e� pYS^We� m� fage� ^We� _W_TdWe� VW� ^S� Ua__g`Sgfp� [`fWd`Sf[a`S^W�
Wf� `W� bWghW`f� Va`U� rfdW� egTadVa``pWe� m� g`� Vda[f� VàWjU^ge[a`� WjWdUp� g`[^SfpdS^W_W`f�
Wf� m� ha^a`fp� bSd� ^àg`� cgW^Ua`cgW� VWe� _W_TdWe� VW� ^S� Ua__g`Sgfp� m� ea`� bdabdW�
ShS`fSYW�+*&� Ç

9W� fWjfW� SbbW^^W� [__pV[SfW_W`f� ^S� Ua`Xda`fSf[a`� ShWU� g`� SgfdW� bSeeSYW

+)� 2%<%8%7%#� Ipd&� 7'8$� `z� ,*$� b&� )).&� 9àWef� `age� cg[� eag^[Y`a`e&
+*� 7ddrf$� bb&� ).$)/%� BW� fWjfW� S`Y^S[e� cg[� Wef� UW^g[� VW� ^ àad[Y[`S^� eW_T^W� W`UadW� b^ge� Xadf�

VS`e� eS� Xad_g^Sf[a`� 2� Å� &&&� Yp`pdS^� ad� Ugefa_Sdk� ^Si� dg^We� S`V� aT^[YSf[a`e� iZ[UZ$� Tk� fZW[d�
hWdk� `SfgdW$� _gef� ZShW� WcgS^� XadUW� Xad� S[^� _W_TWde� aX� fZW� [`fWd`Sf[a`S^� Ua__g`[fk$� S`V�
US``af� fZWdWXadW� TW� fZW� egT\WUf� aX� Sxk� d[YZf� aX� g`[^SfpdS^� WjU^ge[a`� WjWdU[eST^W� Sf� i [^^� Tk�
S`k� a`W� aX� fZW_� [`� [fe� ai`� XShagd&� Ç
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Up^qTdW� badfS`f� egd� ^W� _r_W� bdaT^q_W� Wf� p_S`S`f�VW� ^S� 9agd� bWd_S`W`fW� VS`e�
^àSXXS[dW� Vg� 9SXYW� 2

Å� BW� Vda[f� [`fWd`Sf[a`S^� dpY[f� ^We� dSbbadfe� W`fdW� ^We� ;fSfe� [`VpbW`VS`fe&� BWe�
dqY^We� VW� Vda[f� ^[S`f� ^We� ;fSfe� bdaUqVW`f� Va`U� VW� ^S� ha^a`fp� VW� UWgj%U[$� ha^a`fp�
_S`[XWefpW� VS`e� VWe� Ua`hW`f[a`e� ag� VS`e� VWe� geSYWe� SUUWbfpe� Yp`pdS^W_W`f� Ua__W�
Ua`eSUdS`f� VWe� bd[`U[bWe� VW� Vda[f� Wf� pfST^[e� W`� hgW� VW� dpY^Wd� ^S� Ua%Wj[efW`UW� VW�
UWe� Ua__g`Sgfpe� [`VpbW`VS`fWe� ag� W`� hgW� VW� ^S� bagdeg[fW� VW� Tgfe� Ua__g`e++&� Ç

E`� ha[f� fagf� VW� eg[fW� ^àSTt_W� cg[� epbSdW� UWe� VWgj� Ua`UWbf[a`e� Vg� Vda[f�
Uagfg_[Wd&� ;`� )1*/$� eage� ^ à[`X^gW`UW� bdpVa_[`S`fW� Và7`l[^aff[$� ^S� 9agd� bWd_Sç
`W`fW� bdaU^S_S[f� ^S� fZpad[W� VW� ^S� Uagfg_W� Ua__W� SUUadV� fSU[fW$� ShWU� fagfWe�
^We� bdp_[UWe� Wf� fagfWe� ^We� Ua`epcgW`UWe� cgW� UW^S� Ua_badfS[f&� I[� ^W� Vda[f� [`fWdç
`Sf[a`S^� fagf� W`f[Wd� VWhS[f� rfdW� Ua`og� Ua__W� bdaVg[f� VWe� ha^a`fpe� pfSf[cgWe�
g`[cgW_W`f� Wf� WjU^ge[hW_W`f$� [^� XS^^S[f$� &T[W`� W`fW`Vg$� dWUagd[d� m� ^S� X[Uf[a`�
VW� ^ àmUUadV� fSU[fW� bagd� XS[dW� dW`fdWd� ^S� Uagfg_W� VS`e� UW� eUZp_S&� ;`� _r_W�
fW_be$� ^S� ha^a`fp� pfSf[cgW� baghS[f� eàWjWdUWd� m� ^àpYSdV� VWe� `ad_We� Uagfgç
_[qdW� Ua__W� m� ^àpYSdV� VWe� `ad_We� Ua`hW`f[a``W^^We&� BS� fZpad[W� VW� ^ àSUUadV�
fSU[fW� dpfdpU[eeS[f� Va`U� ^S� XadUW� aT^[YSfa[dW� VW� ^S� Uagfg_W� Sg� bd[`U[bW� TFHXF�
XJVXNNW� R J H � R SHJR X� R J H � TVSWYRX#� hS^ST^W� bagd� ^We� fdS[fpe&� ;^^W� ^g[� W`^WhS[f� Wd[�
bdSf[cgW� fagfW� Sgfa`a_[W� m� ^àpYSdV� Vg� Vda[f� Ua`hW`f[a``W^$� W^^W� ^S� bd[hS[f�
VW� ^ à[_bWd_pST[^[fp� Ö� cg[� Wef� ea`� fdS[f� USdSUfpd[ef[cgW� WeeW`f[W^� Ö� Sgj� SffW[`fWe�
SgjcgW^^We� Wef� Wjbaep� ^W� Vda[f� Ua`hW`f[a``W^+ )&� JagfW� UWffW� See[_[^Sf[a`� Sdf[ç
X[U[W^^W� VW� ^S� Uagfg_W� Sg� fdS[fp� eWdhS[f� ^W� ha^a`fSd[e_W� Wjfdr_W� VWe� ;fSfe&

;`� )1.1$� [^� `àWef� b^ge� cgWef[a`� VW� fagf� UW^S&� 7gUg`W� See[_[^Sf[a`� Vg� Vda[f�
Uagfg_[Wd� Sg� Vda[f� Ua`hW`f[a``W^� cg[� eW� V[ef[`YgW`f� Å� bSd� `SfgdW� Ç� !G ] � XMJNV�
Z JV] � RFXYVJ"%� 7gUg`W� X[Uf[a`� VW� ^ àSUUadV� fSU[fW&� 7gUg`� dpfdpU[eeW_W`f� VW� ^S�
XadUW� aT^[YSfa[dW� Vg� Vda[f� Uagfg_[Wd� Sg� UWdU^W� ^[_[fp� VWe� Å� Ua`fdSUfS`fe� fSU[fWe� Ç&�
7g� Ua`fdS[dW$� WjfW`e[a`� VW� UWffW� XadUW� aT^[YSfa[dW� Å� m� fage� ^We� _W_TdWe� VW� ^S�
Ua__g`Sgfp� [`fWd`Sf[a`S^W� Ç&� C[eW� m� ^àSTd[� Vg� Vda[f� Uagfg_[Wd� Ua`fdW� VWe�
SffW[`fWe� ha^a`fSd[efWe$� W`� ^ àaUUgddW`UW� Ua`fdW� ^We� dpeWdhWe�+-&� 9a__W� W`� _Sf[qdW�
VW� Vda[f� [`fWd`Sf[a`S^� W`� fS`f� cgW� eagdUW� ag� ^[_[fW� VWe� Ua_bpfW`UWe� pfSf[cgWe�+4t$�
[^� Wef� bWd_[e� VW� bW`eWd� cgàa �̀ Wef� ^m� W`� XSUW� Vàg`� dWh[dW_W`f� VW� \gd[ebdgVW`UW�
eS`e� bdpUpVW`f� Wf� cgW� UW� dWh[dW_W`f$� da_bS`f� ShWU� ^W� ha^a`fSd[e_W� VW� ^S�
9agd� bWd_S`W`fW$� dpfST^[f� ^S� hdS[W� `SfgdW� \gd[V[cgW� Vg� Vda[f� Uagfg_[Wd� Wf�
eSghWYSdVW� Sgee[� T[W`� ea �̀ Sgfa`a_[W� cgW� eS� egbdp_Sf[W� m� ^ àpYSdV� Vg� Vda[f�
Ua`hW`f[a``W^�+/&� 7hWU� g`W� fW^^W� bd[eW� VW� bae[f[a`� VW� ^S� 9agd$� a �̀ bWgf� WebpdWd�
cgW� ^S� VaUfd[`W� Vg� 9SXYW#� Vp\m� STS`Va``pW� egd� ^W� b^S`� bdSf[cgW�+I$� UWeeWdS� W`X[`�
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W`� USgeW� S[f$� W`� fagf� USe� h[dfgW^^W_W`f$� g`� USdSUfqdW� Xa`VS_W`fS^W_W`f� `ad_Sf[X�
Wf� bg[eeW� S[`e[� Ua`ef[fgWd� ^S� TSeW� Vàg`W� dqY^W� Yp`pdS^W� VW� Vda[f� h�1,%� B àWjbdWee[a`�
Å� Xa`VS_W`fS^W_W`f� `ad_Sf[X� h� !W`� S`Y^S[e� 2� KYRIFQ JRXFPP]� RSVQ $HVJF XNRL"� Wef�
UWdfS[`W_W`f� _S^ZWgdWgeW� VS`e� ea`� [_bdpU[e[a`&� 9ZScgW� dqY^W� Ö� Ua`hW`f[a`ç
`W^^W� ag� Uagfg_[qdW� Ö� Wef� Å� `ad_Sf[hW� Ç$� SgfdW_W`f� W^^W� `W� eWdS[f� bSe� g`W�
dqY^W&� 9W� cgW� ^S� 9agd� bdaTST^W_W`f� W`fW`V$� VS`e� g`W� Xad_g^Sf[a`� cg[� `W� bWgf�
cgW� bdrfWd� m� Ua`Xge[a`$� UàWef� ^S� V[ef[`Uf[a`� W`fdW� g`W� dqY^W� Yp`pdS^W� Wf� g`W�
dqY^W� [`V[h[VgW^^W&� I[� fW^^W� Wef� hdS[_W`f� ^S� bW`epW� VW� ^S� 9agd$� ^W� bSeeSYW� U[fp�
pcg[hSgVdS[f� m� ^ àSXX[d_Sf[a`� eg[hS`fW� 2� g`W� dqY^W� Ua`hW`f[a``W^^W� Yp`pdS^W$� Va`U�
hS^ST^W� HFJXJVNW� TFVNGYW� bagd� g`� `a_TdW� [^^[_[fp� VàpfSfe� VW� XS[fe� [VW`f[cgWe�
ag� S`S^aYgWe$� bWgf� eWdh[d� VW� TSeW� m� g`� VphW^abbW_W`f� Uagfg_[Wd3� S^ade� cgàg`W�
dqY^W� Ua`hW`f[a``W^^W� [`V[h[VgW^^W$� Va`U� hS^ST^W� bSd� VpX[`[f[a`� bagd� g`W� eWg^W�
e[fgSf[a`$� `W� ^W� bWgf� bSe&

K`W�pfgVW� TWSgUagb�b^ge�bageepW�eWdS[f�`pUWeeS[dW�bagd�dpba`VdW� m�^S� cgWef[a`�
VW� eSha[d� e[� hdS[_W`f� g`W� dqY^W� Uagfg_[qdW� `W� bWgf� eW� Xad_Wd� cgàW �̀ bSdfS`f�
Vàg`W� dqY^W� Ua`hW`f[a``W^^W� L`R `VF PJ#� m� ^àWjU^ge[a`� Vàg`W� fW^^W� Xad_Sf[a`� W`�
bSdfS`f� Vàg`� UWdfS[`� `a_TdW� VW� dqY^We� Ua`hW`f[a``W^^We� [`V[h[VgW^^We� Ua`Uadç
VS`fWe&� Gga[� cgà[^� W`� ea[f$� a`� ha[f� _S^� bagdcga[� ^W� Å� USdSUfqdW� h[dfgW^^W_W`f�
`ad_Sf[X� h� VW� ^ àSdf[U^W� .� VW� ^S� 9a`hW`f[a`$� TVNQ F� KF HNJ � SV_[e� bSd� ^S� 9agd$�
eWdS[f� cgS`V� _r_W� VagfWgj$� UW^S� bagd� ^We� fda[e� dS[ea`e� eg[hS`fWe� 2� )"� baee[T[^[fp�
VàSUUadV� VpdaYSfa[dW$� *"� dv^W� \agp� bSd� ^S� `af[a`� VW� U[dUa`efS`UWe� ebpU[S^We� bSd�
dSbbadf� Sg� bd[`U[bW� Vàpcg[V[efS`UW$� +"� SV_[ee[T[^[fp� VWe� dpeWdhWe&� 0I� )"� 2� ^S�
baee[T[^[fp� Vàg`� SUUadV� VpdaYSfa[dW� bWgf� bd[hWd� g`W� dqY^W� VW� ea`� USdSUfqdW�
NQ T`VFXNK#� _S[e� `a`� bSe� VW� ea �̀ USdSUfqdW� L`R `VF P3 � FI� *"� 2� ^S� `af[a`� VW� U[dUa`ç
efS`UWe� ebpU[S^We� eW_T^W� \agWd� ^W� dv^W� VàWjUWbf[a`� m� ^àpYSdV� Vg� bd[`U[bW� Vàpcg[ç
V[efS`UW3� e[� fW^� Wef� ^W� USe$� a`� `W� ha[f� bSe� bagdcga[� ^ àWj[efW`UW� V g`W� WjUWbf[a`�
W`^qhWdS[f� ^W� USdSUfqdW� VW� Yp`pdS^[fp� !`a`� Vàg`[hWdeS^[fp"� m� g`W� dqY^W3� FI � +"� 2�
^àSV_[ee[T[^[fp� VWe� dpeWdhWe� Wef� g`� SdYg_W`f� hS^ST^W� bagd� Ua`fWefWd� ^W� USdSUfqdW�
UaV[X[USfWgd� VW� ^àSdf[U^W� .$� Va`U� bagd� Ua`fWefWd� ^ àWj[efW`UW� Vàg`W� dqY^W� Uagfgç
_[qdW� ShS`f� ^S� 9a`hW`f[a`3� W^^W� `W� eW_T^W� bSe� Ua`ef[fgWd�g`� SdYg_W`f� egXX[eS`f�
bagd� `[Wd� ^S� baee[T[^[fp� Vàg`� VphW^abbW_W`f� TSWX`VNJY V� Vàg`W� dqY^W� Uagfg_[qdW�
m� ^ScgW^^W$� T[W`� W`fW`Vg$� ^We� dpeWdhWe� `W� bagdda`f� b^ge� eàSbb^[cgWd&

;`� UW� cg[� Ua`UWd`W� ^W� XSUfWgd� fW_be$� ^S� 9agd� ^W� Ua`e[VqdW� bSd� dSbbadf�
m� VWgj� e[fgSf[a`e� V[XXpdW`fWe� baee[T^We� 2� )"� g`W� bSdf[U[bSf[a`� Å� fdqe� ^SdYW� Wf�
dWbdpeW`fSf[hW� Ç� m� ^S� 9a`hW`f[a`$� k� Ua_bd[e� ^We� ;fSfe� Å� bSdf[Ug^[qdW_W`f� [`fpç
dWeepe� Ç$� Wf� *"� ^S� bdSf[cgW� VWe� ;fSfe� W`� VWZade� VW� ^S� 9a`hW`f[a`$� Å� XdpcgW`fW�
Wf� bdSf[cgW_W`f� g`[Xad_W� VS`e� ^W� eW`e� VW� ^S� V[ebae[f[a`� [`hacgpW� Ç� Wf� Å� _S`[ç
XWefpW� VW� _S`[qdW� m� pfST^[d� g`W&�dWUa``S[eeS`UW� Yp`pdS^W� Vg� XS[f� cgàg`W� dqY^W
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VW� Vda[f� ag� g`W� aT^[YSf[a`� \gd[V[cgW� Wef� W`� \Wg� Ç�./&� :S`e� ^We� VWgj� USe$� ^S� 9agd�
SV_Wf� cgàg`W� dqY^W� Uagfg_[qdW� SgdS[f� bg� eW� Xad_Wd� _r_W� VS`e� g`� ^Sbe� VW�
fW_be� TdWX&� BS� Td[qhWfp� Vg� fW_be� eWdS[f� Va`U� Ua_bW`epW� bSd� ^àpfW`VgW� VW� ^S�
bSdf[U[bSf[a`� VWe� ;fSfe$� ea[f� V[dWUfW_W`f� m� ^S� 9a`hW`f[a`$� ea[f� m� g`W� bdSf[cgW�
Ua`Xad_W� m� ^S� 9a`hW`f[a`&

E`� Wef� ^m� Ö� Wf� Ua_T[W`� \gefW_W`f� Ö� fdqe� ^a[`� VW� ^S� Ua`UWbf[a`� Vg� \gYW�
DWYg^WeUg� cg[$� W`� )1*/$� Wj[YWS[f� W`UadW� Å� ^àWj[efW`UW� Vàg`� geSYW� [__p_ad[S^� Ç�
bagd� ^S� Xad_Sf[a`� VW� ^S� Uagfg_W�-I&� 7� ^àpbacgW� VW� ^ àSUUp^pdSf[a`� Yp`pdS^W� VW�
^ àZ[efa[dW$� cg[� Wef� ^S� `vfdW$� [^� XSgf� T[W`� SV_WffdW� g`W� SUUp^pdSf[a`� S`S^aYgW� Vg�
bdaUWeege� VW� Xad_Sf[a`� VW� ^S� Uagfg_W&

Fagd� dWbdW`VdW� W`UadW� ^We� VWgj� e[fgSf[a`e� h[epWe� bSd� ^S� 9agd� 2� W`� UW� cg[�
Ua`UWd`W� ^S� bdW_[qdW$� g`W� bSdf[U[bSf[a`� m� ^S� 9a`hW`f[a`$� Å� fdqe� ^SdYW� Wf� dWbdpç
eW`fSf[hW� Ç$� bagddS[f� egXX[dW$� VW� ^àSh[e� VW� ^S� 9agd� _r_W$� m� Ua`hWdf[d� `pUWeeS[dWç
_W`f� ^We� V[ebae[f[a`e� VW� ^S� 9a`hW`f[a`� W`� dqY^We� Uagfg_[qdWe� Å� m� Ua`V[f[a`�
fagfWXa[e� cgàW^^W� Ua_bdW``W� ^We� ;fSfe� bSdf[Ug^[qdW_W`f� [`fpdWeepe� h�-1&� F^ge� [`fpç
dWeeS`fWe� VS`e� UW� Ua`fWjfW� ea`f� ^We� Ua`V[f[a`e� Wj[YpWe� bagd� cgàg`W� bdSf[cgW� VWe�
;fSfe� JR� IJMSVW� VW� ^S� 9a`hW`f[a`� bg[eeW� STagf[d� m� ^S� Xad_Sf[a`� Uagfg_[qdW&

JdSV[f[a``W^^W_W`f$� UWffW� bdSf[cgW� Va[f� rfdW� XdpcgW`fW� Wf� g`[Xad_W&� ;^^W� Va[f�
p_S`Wd� Sgee[� Ö� e[`a`� egdfagf� Ö� VWe� ;fSfe� Å� bSdf[Ug^[qdW_W`f� [`fpdWeepe� Ç&� IS�
hS^Wgd� VW� bdpUpVW`f� Va[f� rfdW� bSdXS[fW_W`f� U^S[dW&� :S`e� UWf� adVdW� Và[VpWe$� ^S�
9agd� dWXgeW� g`W� fW^^W� hS^Wgd� m� g`� UWdfS[`� `a_TdW� VW� USe� VW� ^S� bdSf[cgW� [`haç
cgpe$� VS`e� ^WecgW^e� ^We� ;fSfe� bSdf[U[bS`fe� pfS[W`f$� ag� ea`f� T[W`fvf� VWhW`ge$�
bSdf[We� m� ^S� 9a`hW`f[a`$� ag� T[W`� VS`e� ^WecgW^e� ^S� Ua`h[Uf[a`� \gd[V[cgW� VWe� ;fSfe�
`àpfS[f� bSe� ph[VW`fW$� ag� W`X[`$� VS`e� ^WecgW^e� ^W� bd[`U[bW� Vàpcg[V[efS`UW� Xgf�
Sbb^[cgp� m� VWe� e[fgSf[a`e� V[XXpdW`fWe� VW� UW^^W� WjS_[`pW� bSd� ^S� 9agd� !^[Y`We�
_pV[S`We� W`fdW� ;fSfe� eW� XS[eS`f� XSUW� Wf� `a`� ^[_[fWe� ^SfpdS^We� W`fdW� ;fSfe� ^[_[ç
fdabZWe"&� ?^� k� S� ^[Wg� VW� bW`eWd� cgà[^� eàSY[f� ^m� VàWj[YW`UWe� fdqe� efd[UfWe&

9W� dS[ea``W_W`f� VW� ^S� 9agd� egd� ^S� Xad_Sf[a`� Vg� Vda[f� Uagfg_[Wd� `àpbg[eW�
UWdfS[`W_W`f� bSe� fagfWe� ^We� cgWef[a`e� cg[� bWghW`f� eW� baeWd� m� UW� eg\Wf)-(&� :W�
b^ge$� [^� Ua`UWd`W� ^W� USe� ebpU[S^� VW� ^S� Xad_Sf[a`� VW� ^S� Uagfg_W� m� bSdf[d� VW� V[ebaç
e[f[a`e� Ua`hW`f[a``W^^We� Wf$� m� UW� f[fdW$� [^� `age� XSgVdS� k� dWhW`[d� W`UadW� ^ade� VW�
^ àWjS_W`� VW� ^ à[`fWdSUf[a`� VWe� VWgj� eagdUWe.)&� ?^� Wef� bWd_[e� UWbW`VS`f� VW� eW�
VW_S`VWd� UW� cgW� ^àa`� bWgf� Wf� Va[f� dWfW`[d� VW� UW� dS[ea``W_W`f� W`� _Sf[qdW�
Yp`pdS^W� VW� Xad_Sf[a`� Vg� Vda[f� Uagfg_[Wd$� ShWU� ag� eS`e� TSeW� Ua`hW`f[a``W^^W&

9W� cg[� `age� eW_T^W� Yp`pdS^W_W`f� hS^ST^W� Wf� `aghWSg� VS`e� ^S� \gd[ebdgVW`UW�
VW� ^S� 9agd$� UàWef� VàSTadV� ^S� dpVgUf[a`� VW� ^S� bpd[aVW� VW� fW_be� `pUWeeS[dW� bagd
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^S� Xad_Sf[a`� VW� ^S� Uagfg_W� Wf� W`eg[fW� ^àWjS_W`� fdqe� ephqdW� VW� ^S� hS^Wgd� VW�
bdpUpVW`f� Vàg`W� bdSf[cgW� Va``pW&� FSd� S[^^Wgde$� UWffW� bdSf[cgW� Ua`f[`gW� m� rfdW�
eag_[eW� m� ^S� Ua`V[f[a`� VW� Å� XdpcgW`UW� Ç� Wf� VàÅ� g`[Xad_[fp� Ç&
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9àWef� m� VWgj� dWbd[eWe� cgW� ^S� 9agd�eàaUUgbW� VW� ^S� bdWghW� Vg� Vda[f� Uagfg_[Wd� 2�
g`W� Xa[e� cgS`V� [^� eàSY[f� VW� eSha[d� e[� g`W� dqY^W� Uagfg_[qdW� Sg� Ua`fW`g�[VW`f[cgW�
m� ^àSdf[U^W� .� Wj[efS[f� FZFRX� ^S� 9a`hW`f[a`$� Wf� g`W� eWUa`VW� Xa[e� cgS`V� [^� eàSY[f�
VW� eSha[d� e[� g`W� fW^^W� dqY^W� eàWef� Xad_pW� FTVaW� ^S� 9a`hW`f[a`&

["� BS� cgWef[a`� VW� eSha[d� e[� g`W� dqY^W� Uagfg_[qdW� Wj[efS[f� ShS`f� ^S� 9a`hW`f[a`�
bdpeW`fW$� eW^a`� ^S� 9agd$� VWgj� SebWUfe� 2� ^àg`� Å� Xa`VS_W`fS^[efW� Ç$� ^ àSgfdW� Å� VW�
Vda[f� bae[f[X� Ç W*&� BW� eWUa`V� Wef� U^S[d� Wf� eW� bSeeW� VW� Ua__W`fS[dW&� BW� bdW_[Wd�
VpUag^WdS[f�Å� VW�UW� cgàa �̀bagddS[f�SbbW^Wd�^W�Vda[f�`SfgdW^�Vg�b^SfWSg�Ua`f[`W`fS^$�
W`� UW� eW`e� cgW� ^W� bd[`U[bW� VW� ^àpcg[V[efS`UW� eWdS[f� g`W� WjbdWee[a`� `pUWeeS[dW$�
bagd� UW� cg[� Wef� VW� ^S� Vp^[_[fSf[a`$� VW� ^S� VaUfd[`W� pfST^[W� VàSbdqe� ^ScgW^^W� ^W�
b^SfWSg� Ua`f[`W`fS^� dW^qhW� WjU^ge[hW_W`f� VW� ^ à;fSf� d[hWdS[`� Wf� SgdS[f� Va`U� F�
TVNSVN� g`� USdSUfqdW� W`� cgW^cgW� eadfW� [`p^gUfST^W� egd� ^W� b^S`� \gd[V[cgW� Ç .+&

B àWjbdWee[a`� Å� Vda[f� `SfgdW^� Ç� bSdStf� fdagT^S`fW$� bagd� V[dW� ^W� _a[`e$� Wf� a �̀
bWgf� eW� VW_S`VWd� bagdcga[� ^S� 9agd$� Sg� ^[Wg� VW� bdpU[eWd� Wf� dW`VdW� b^ge� d[Yagç
dWgeWe� ^We� `af[a`e$� eàSffSUZW� m� Ua`fd[TgWd� m� ^S� Ua`Xge[a`� fWd_[`a^aY[cgW� cg[� S�
Vp\m� XS[f� fS`f� VW� dShSYWe� W`� Vda[f� [`fWd`Sf[a`S^&� ;`� WXXWf$� [^� `W� eàSY[f� YgqdW�
Vàg`W� Å� dqY^W� VW� Vda[f� `SfgdW^� Ç$� Va`U� `[� aT^[YSfa[dW� `[� Sbb^[UST^W� bSd� ^We�
adYS`We� Vg� Vda[f� [`fWd`Sf[a`S^$� _S[e� T[W`� Vàg`W� dqY^W� VW� Vda[f� bae[f[X$� `W�
V[XXpdS`f� VWe� SgfdWe� dqY^We� cgW� bSd� ea �̀ USdSUfqdW� Å� ^aY[cgW_W`f� `pUWeeS[dW� Ç .,&�
BS� V[XXpdW`UW� dpe[VWdS[f� Va`U� VS`e� g`� VWYdp� b^ge� [`fW`eW� VW� dSf[a`S^[fp� VW� ^S�
dqY^W$� cgWef[a`� VàS[^^Wgde� [`fpdWeeS`fW$� _S[e� eS`e� bWdf[`W`UW� V[dWUfW� bagd� ^We�
cgWef[a`e� bgdW_W`f� \gd[V[cgWe� VW� ea �̀ Wj[efW`UW$� VW� eS� XadUW� aT^[YSfa[dW� ag� VW�
ea`� Sbb^[UST[^[fp&

JagfWXa[e$� UW� cg[� `age� [`fpdWeeW� bagd� ^W� _a_W`f$� UàWef� ^S� cgWef[a`� VW� eSha[d�
e[�^We� VWgj� Å� SebWUfe� Ç$�Ö�^àg`� Å�Xa`VS_W`fS^[efW�Ç$�^ àSgfdW�Å� VW� Vda[f�bae[f[X�Ç�Ö�
SbbW^^W`f� VWe� fWUZ`[cgWe� VW� bdWghW� V[XXpdW`fWe&

?^� Wef� hdS[� cgàW`� fdS[fS`f� VW� ^ àSebWUf� Å� Xa`VS_W`fS^[efW� Ç$� ^S� 9agd� S� dWUagde�
egdfagf� m� g`� dS[ea``W_W`f� ebpUg^Sf[X� Wf� STefdS[f� 2� W^^W� WjS_[`W� ^We� `af[a`e� VW�
bdaj[_[fp$� Ua`f[Ygufp$� VW� bda^a`YW_W`f� `SfgdW^� Vg� fWdd[fa[dW$� bagd� Ua`U^gdW�
cgW� ^S� `af[a`� Vàpcg[V[efS`UW� `àWef� bSe� Å� ^aY[cgW_W`f� `pUWeeS[dW$� W`� UW� eW`e�
cgàW^^W� eWdS[f� ^[pW� VW� XSoa`� [`ph[fST^W� Wf� F� TVNSVN� m� ^S� Ua`UWbf[a`� Xa`VS_W`fS^W
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Vg� b^SfWSg� Ua`f[`W`fS^� Ç .-&� 9àWef� eWg^W_W`f� bagd� Ua`X[d_Wd� UWffW� Ua`U^ge[a`�
cgàW^^W� WjS_[`W� W`eg[fW� Å� ^S� YW`qeW�Wf� ^ àpha^gf[a`�VW� ^S� _pfZaVW� VW� Vp^[_[fSf[a`�
Xa`VpW� egd� ^àpcg[V[efS`UW� Ç ..$� W`� Ua__W`oS`f� bSd� ^S� bdaU^S_Sf[a`� Jdg_S`�
Wf� W`� eàSffSUZS`f� W`eg[fW� egdfagf� Sgj� fdShSgj� VW� ^S� 9a__[ee[a`� Vg� Vda[f�
[`fWd`Sf[a`S^&� ?^� dWeeadf� VW� UW� VWd`[Wd� WjS_W`$� bSdf[Ug^[qdW_W`f� eWddp$� cgW� ^S�
9a__[ee[a`� `àS� \S_S[e� Sffd[Tgp� m� ^S� `af[a`� Vàpcg[V[efS`UW� g`� Å� USdSUfqdW� VW�
`pUWee[fp� [`ZpdW`fW� h i,-#� cgàW^^W� S� W`� XS[f� W`h[eSYp� b^ge[Wgde� baee[T[^[fpe� VW�
Vp^[_[fSf[a`$� cgàW^^W� S� Ua`eg^fp� g`� Ua_[fp� VàWjbWdfe%ZkVdaYdSbZWe$� ^WcgW^� S�
dWUa__S`Vp� ^S� _pfZaVW� Vàpcg[V[efS`UW� fagf� W`� Xad_g^S`f� VWe� dpeWdhWe$� cgàW^^W�
S� Va`U� X[`S^W_W`f� bdabaep� ^àSdf[U^W� .� Sgj� ;fSfe� Å� ShWU� TWSgUagb� VàZpe[fSf[a`$�
m� f[fdW� b^gfvf� Wjbpd[_W`fS^� Wf� fagf� Sg� b^ge� I J� PJ L J � KJVJRIF #� Va`U� UWdfS[`W_W`f�
bSe� I J� P J L J � PFXF� `[� _r_W� m� f[fdW� VW� dqY^W� VW� Vda[f� [`fWd`Sf[a`S^� Uagfg_[Wd� W`�
ha[W� VW� Xad_Sf[a`� Ç�.0&

Dage� bagha`e� Va`U� dWfW`[d� cgW� ^We� _akW`e� VW� bdWghW� W_b^akpe� bSd� ^S� 9agd�
Sg� eg\Wf� VW� ^àSebWUf� Å� Xa`VS_W`fS^[efW� Ç� VW� ^S� dqY^W� Ua_badfW`f� )"� g`� dS[ea`ç
`W_W`f� bgdW_W`f� ebpUg^Sf[X� Wf� STefdS[f� Wf� *"� g`� dWUagde� Sgj� fdShSgj� VW� UaV[X[ç
USf[a`&� ?^� `àk� S� ^m� SgUg`W� fWUZ`[cgW� ebpU[S^W� VW� bdWghW� cg[� UaddWeba`VdS[f� m�
g`� SebWUf� ebpU[S^� VW� ^S� dqY^W&� BW� dWUagde� Sgj� fdShSgj� VW� UaV[X[USf[a`� pfS[f�
bdSf[cgp� VS`e� ^W� bSeep� UZScgW� Xa[e� cgW� UW^S�pfS[f�baee[T^W�.1$� Wf�VWe� Ua`e[VpdSf[a`e�
dSf[a``W^^We� a`f�pYS^W_W`f�pfp� [`hacgpWe$� T[W`�cgW�egTe[V[S[dW_W`f$�bagd�bdaghWd�
^àWj[efW`UW� Vàg`W� dqY^W� Uagfg_[qdW�/(&� Jagf� UW� cgW� ^àa`� bagddS[f� V[dW$� UàWef� cgW�
^W� dS[ea``W_W`f� ebpUg^Sf[X� eW� e[fgW� Sg� bdW_[Wd� b^S`� VS`e� UWffW� bSdf[W� VW� ^àSddrf�
Ua`eSUdpW� m� ^S� bdWghW� Vàg`W� dqY^W� Uagfg_[qdW� VS`e� ea �̀ SebWUf� Å� Xa`VS_W`ç
fS^[efW� e5&

B àWjS_W`� bSd� ^S� 9agd� VW� ^àSebWUf� Å� VW� Vda[f�bae[f[X� Ç� Wef�`WffW_W`f� b^ge� TdWX&�
BS� 9agd� dW\WffW� SeeWl� dSb[VW_W`f� ^S� fZqeW� Ö� SeeWl� bdgVW`fW� Ö� Vg� :S`W_Sd]�
Wf� VWe� FSke%8Se$� eW^a`� ^ScgW^^W� ^S� 9a`hW`f[a`� `W� eWdS[f� bSe� e[_b^W_W`f� VpU^S%�
dSfa[dW� VWe� dqY^We� Wj[efS`fWe$� _S[e� cgàW^^W� SgdS[f� Ud[efS^^[ep� YR � Vda[f� Uagfg_[Wd�
W`� ha[W� VW� Xad_Sf[a`�/)&� 9W� dW\Wf� Wef� _af[hp� bSd� ^We� dpeg^fSfe� SgjcgW^e� ^S� 9agd�
pfS[f� Sdd[hpW� SgbSdShS`f$� W`� WjS_[`S`f� ^We� fdShSgj� VW� ^S� 9a__[ee[a`� Vg� Vda[f�
[`fWd`Sf[a`S^J*&� {

J�N� 7GNI%
.0� 7GNI%
./� 7GNI%#� b&� +,&
Å 0� 7GNI%#� b&� +0&
.1� La[d� bSd� WjW_b^W� 2%<%8%7%#� Ipd&� 9$� `z� )+%))$� bb&� ))1$� )*)$� ),/$� )-*$� )1-$� )1.$� +*+%+*,$�

+/)%+/*3� ha[d� Sgee[� SXXS[dW� ; SXPHMSMR N#� 9&?&@&$� : `Q SNVJW#� T PF NISNVNJW� JX� I S HY Q JR XW #� ha^&� ?$�
bb&� +.%+/� Wf� )00&

-&� La[d� egdfagf� ^S� b^S[Va[d[W� VW� 8SeVWhS`f� VS`e� ^ àSXXS[dW� Vg� 9 SXYW#� 2%<%8%7%#� Ipd&� 9$�
`z� )+%))$� bb&� +1%,)&
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Jagf� ^W� dWefW� Vg� dS[ea``W_W`f� VW� ^S� 9agd� Wef� UW`fdp� egd� ^S� cgWef[a`� VWe�
dpeWdhWe&� Ed� ^ àSdf[U^W� )*� VW� ^S� 9a`hW`f[a`� bWd_Wf� Sgj� ;fSfe� VW� XS[dW� VWe� dpeWdhWe�
Sgj� Sdf[U^We� VW� ^S� 9a`hW`f[a`� SgfdWe� cgW� ^We� Sdf[U^We� )$� *� Wf� +&� 9a__W� a �̀ ^àS�
Vp\m� hg� VS`e� g`� SgfdW� Ua`fWjfW�/+$� ^S� 9agd� Ua`e[VqdW� cgW� ^We� dpeWdhWe� bWghW`f�
\agWd� WjU^ge[hW_W`f� m� ^ àpYSdV� VWe� dqY^We� Ua`hW`f[a``W^^We$� _S[e� `a`� bSe� m�
^ àpYSdV� VWe� dqY^We� Uagfg_[qdWe&� BS� Ua`U^ge[a`� eà[_baeW� 2� ^We� fda[e� bdW_[Wde�
Sdf[U^We� VW� ^S� Ua`hW`f[a`� ea`f� UWgj� Å� cgW� ^ àa �̀ S� S^ade� _S`[XWefW_W`f� Ua`e[Vpdpe�
Ua__W� Ua`eSUdS`f� ag� Ud[efS^^[eS`f� VWe� dqY^We� VW� Vda[f� [`fWd`Sf[a`S^� Uagfg_[Wd�
dW^Sf[hWe� Sg� b^SfWSg� Ua`f[`W`fS^$� dqY^We� pfST^[We� ag� Vg� _a[`e� W`� ha[W� VW� Xad_Sç
f[a`� Ç�C&� Jage� ^We� SgfdWe� `W� ^W� ea`f� bSe&� BS� 9agd� _S[`f[W`f� ShWU� XWd_Wfp� UW�
ba[`f� VW� hgW$� _S^Ydp� ^àSdYg_W`f� Ö�bagdfS`f� SeeWl� Xadf� Ö�Ua`UWd`S`f� ^S� `SfgdW�
Uagfg_[qdW� VW� UWdfS[`We� SgfdWe� V[ebae[f[a`e� VW� ^S� Ua`hW`f[a`� !Sdf[U^W� ,$� Sdf[U^W� -$�
bSd&� )� Wf� ."� SgjcgW^^We� ^We� dpeWdhWe� a`f� pfp� SV_[eWe&� Jagf� W`� SV_WffS`f� g`�
UWdfS[`� _S`cgW� VW� U^Sdfp� VS`e� ^W� fWjfW� VW� ^S� Ua`hW`f[a`� W`� UWffW� _Sf[qdW$� ^S�
9agd� SXX[d_W� cgW� UWe� dqY^We� VW� Vda[f� _Sd[f[_W� `W� ea`f� _W`f[a``pWe� VS`e� ^S�
Ua`hW`f[a`� cgW� VW� _S`[qdW� [`U[VW`fW$� e[_b^W_W`f� bagd� cgW� Å� ^àWjWdU[UW� VWe�
Vda[fe� dW^Sf[Xe� Sg� b^SfWSg� Ua`f[`W`fS^� bdphge� VS`e� ^S� Ua`hW`f[a`� `àk� badfW� bSe�
SffW[`fW� Ç /.$� Wf� cgW� _r_W� g`W� dpeWdhW� Xad_g^pW� m� ^Wgd� pYSdV� `W� bagddS[f�
VpYSYWd� ^ à;fSf� dpeWdhSfS[dW� VWe� aT^[YSf[a`e� Å� [_baepWe� bSd� ^W� Vda[f� _Sd[f[_W�
Yp`pdS^� W`� VWZade� Wf� [`VpbW`VS__W`f� VW� ^S� 9a`hW`f[a`� egd� ^W� b^SfWSg� Ua`f[ç
`W`fS^� Ç�/.&

[["� BS�bdWghW� Vàg`W� dqY^W� Uagfg_[qdW� cg[� eW� eWdS[f� Xad_pW�FTVaW� ^S� Ua`hW`f[a`�
eW�Ua`Xa`V� ^SdYW_W`f�ShWU�^ àWjS_W`�Vg�bdaUWeege� VW�^S�Xad_Sf[a`� VW� ^S� Uagfg_W$�
WjS_[`p� b^ge� Z Sg f//&� E`� eW� dSbbW^^WdS� cgW� ^S� 9agd� S� SV_[e� ^S� baee[T[^[fp� Vàg`�
fW^� VphW^abbW_W`f� ea[f� bSd� g`W� bSdf[U[bSf[a`� fdqe� ^SdYW� Wf� dWbdpeW`fSf[hW� m� ^S�
9a`hW`f[a`� _r_W$� ea[f� bSd� g`W� bdSf[cgW� Ua`Xad_W� VWe� ;fSfe� W`� VWZade� VW� ^S�
9a`hW`f[a`�/0&

;`� UW� cg[� Ua`UWd`W� ^W� bdW_[Wd� USe$� a �̀ bagddS[f� eW� VW_S`VWd� e[� g`W� bSdf[ç
U[bSf[a`� VWe� ;fSfe� m� ^S� 9a`hW`f[a`$� _r_W� dpba`VS`f� Sgj� Wj[YW`UWe� baepWe� bSd�
^S� 9agd$� egXX[dS[f� hdS[_W`f$� m� W^^W� eWg^W$� m� Ua`hWdf[d� ^We� V[ebae[f[a`e� Ua`hW`f[a`ç
`W^^We� W`� dqY^We� Uagfg_[qdWe$� Va`U� abbaeST^We� Sgj� ;fSfe� f[Wde&� BW� bSeeSYW� Vg�
Vda[f� Ua`hW`f[a``W^� W`� Vda[f� Uagfg_[Wd� bWgf%[^� eW� XS[dW� VW� UWffW� _S`[qdW$� eS`e�
W`XdW[`VdW� ^S� dqY^W$� m� `aghWSg� bdaU^S_pW� bSd� ^S� 9agd$� VW� ^S� dW^Sf[h[fp� VWe� WXXWfe�
VWe� fdS[fpe�6� K`� ;fSf� f[Wde� bWgf%[^� rfdW� aT^[Yp� bSd� ^S� 9a`hW`f[a`� Vg� eWg^� XS[f� cgW�
VW� `a_TdWgj� SgfdWe� ;fSfe� k� a`f� SVZpdp� 6� GgW^^W� cgW� ea[f� ^S� bdpfW`f[a`� Å� dphaç
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^gf[a``S[dW�h�/0� VW� ^ àSdf[U^W� *$� bSdSYdSbZW� .$� VW� ^S� 9ZSdfW� VWe� DSf[a`e� K`[We$�
bagddS[f%a`� bdpfW`VdW� cgW� ^S� 9ZSdfW� XSY X� JR XNaVJ�Wef� VWhW`gW� Vg� Vda[f� Uagfg_[Wd�
Vg�XS[f�Vg�`a_TdW�WjfdSadV[`S[dW_W`f�p^Whp� VWe� ;fSfe� bSdf[We$�Wf� cgàW^^W�Wef�Va`U$�
m� UW� f[fdW$� eagdUW� VW� Vda[fe� Wf� VàaT^[YSf[a`e� bagd� ^S� Ig[eeW� ag� ^S� HpbgT^[cgW�
XpVpdS^W� Và7^^W_SY`W� ag� `à[_badfW� cgW^� SgfdW� ;fSf� f[Wde� 6

B àSdYg_W`f� eW_T^W� SgVSU[Wgj$� Wf� `age� bW`ea`e� cgW� ^S� 9agd� SgdS[f� bg�
^W� ^S[eeWd� W`f[qdW_W`f� VW� Uvfp$� W`� eW� Ua`UW`fdS`f� g`[cgW_W`f� egd� ^S� bdSf[cgW�
VWe� ;fSfe� Sbdqe� ^S� 9a`hW`f[a`&� 9W^S� ^g[� SgdS[f� pbSdY`p� Sgee[� T[W`� g`W� W`fadeW�
VS`YWdWgeW� Sg� bd[`U[bW� TFHXF� XJVXNNW� cgàg`� US^Ug^� bWg� Ua`hS[`cgS`f� VWe� dSf[X[ç
USf[a`e� Wf� VWe� SVZpe[a`e&� ;`� WXXWf$� XS[dW� VpbW`VdW� g`� bd[`U[bW� Vàg`� Ud[fqdW�
bgdW_W`f� cgS`f[fSf[X� bSdStf� fdqe� bWg� eSf[eXS[eS`f&� 9a_T[W`� VW� dSf[X[USf[a`e� Wf�
VàSVZpe[a`e� XSgf%[^� bagd� abpdWd� ^W� bSeeSYW� Vg� Vda[f� Ua`hW`f[a``W^� VS`e� ^W� Vda[f�
Uagfg_[Wd� 6� :[j� 6� Gg[`lW�6� L[`Yf�6� GgW^e� ea`f� ^We� ;fSfe� Å� bSdf[Ug^[qdW_W`f�
[`fpdWeepe� Ç 6 � !I[� ^S� cgWef[a`� Wef�dW^Sf[hW_W`f�e[_b^W� bagd� ^W�b^SfWSg� Ua`f[`W`fS^$�
W^^W� VWh[W`f� SgfdW_W`f� Ua_b^[cgpW� bSd� WjW_b^W� bagd� ^W� Vda[f� VWe� fdS[fpe"&�
9a__W`f� SbbdpU[Wd� VW� _S`[qdW� SVpcgSfW� ^We� Vp^S[e� VW� dSf[X[USf[a`� 6� ;`� Ua`U^gç
e[a`$� [^� `age� bSdStf� Wjfdr_W_W`f� V[XX[U[^W� VàSV_WffdW� cgàg`� fdS[fp� _g^f[^SfpdS^�
RSR� HSI NKNHF XJY V� QFNW� HV`FR X� IY� IVSNX� RSYZJFY � !UW� cg[� Wef� ^W� USe� VS`e� ^àWebqUW�
VàSbdqe� ^S� 9agd� W^^W%_r_W"� bg[eeW� eWdh[d$� W`� fS`f� cgW� fW^$� VW� bdWghW� Vg� Vda[f�
Uagfg_[Wd�0(&

Jagf� SgfdW� Wef� ^S� cgWef[a`� VW� eSha[d� e[� ^W� Ua`fW`g� Vàg`� fdS[fp� _g^f[^SfpdS^$�
UdpSfWgd� VW� Vda[f$� Wef� VWhW`g� Vg� Vda[f� Uagfg_[Wd� Vg� XS[f� Vàg`W� bdSf[cgW� VWe�
;fSfe&� ?^� eàSY[f� [U[� VW� ^S� bdWghW� U^See[cgW� VW� ^S� Uagfg_W$� ^W� XSdVWSg� Vàg`W� fW^^W�
bdWghW� [`Ua_TS`f$� T[W`� W`fW`Vg$� m� UW^g[� cg[� SXX[d_W� ea`� Wj[efW`UW8)&� 9àWef�
[U[� Va`U� cgW� ^S� 9agd� S`S^keW� ^We� bdpUpVW`fe� VW� ^àSbb^[USf[a`� Vg� bd[`U[bW� Vàpcg[ç
V[efS`UW$� [`hacgpe� bSd� ^W� :S`W_Sd]� Wf� ^We� FSke%8Se&� 9W� XS[eS`f$� W^^W� dWXgeW�
fagfW� hS^Wgd� VW� bdWghW� m� g`W� fW^^W� bdSf[cgW� VS`e� ^We� USe� VWe� ;fSfe� cg[� pfS[W`f$�
ag� ea`f� T[W`fvf� VWhW`ge$� bSdf[We� m� ^S� Ua`hW`f[a`$� W`� Ua`e[VpdS`f� cgàW^^W� eà[`eUd[ç
hS[f� VS`e� ^W� USVdW� VW� ^àSbb^[USf[a`� VW� ^S� Ua`hW`f[a`� Wf� `a`� Vg� Vda[f� Uagfg_[Wd&�
9a`UWd`S`f� ^S� bdSf[cgW� VWe� ;fSfe� `a`� bSdf[We� m� ^S� Ua`hW`f[a`$� ^S� 9agd� SV_Wf�
cgàW`� Sbb^[cgS`f� ^W� bd[`U[bW� Vàpcg[V[efS`UW� [^e� `àSbb^[cgS[W`f� UWdfS[`W_W`f� bSe�
^S� Ua`hW`f[a`$� _S[e� W^^W� dWXgeW� VàSV_WffdW� Ua__W� bdaghpW� ^Wgd� STNRNS� OYVNW

/0� La[d� A ;BI;D $ � @ M J� 9 F[� S K � XM J � A RNXJI� ; FXNSRW#� Ba`Va`$� )1-($� b&� ))(&
0(� Fagd� fagfW� ^S� cgWef[a`� VWe� fdS[fpe� _g^f[^SfpdSgj� Ua__W� bdWghW� VW� ^S� Uagfg_W$� ha[d�

8 7NJ;H $� Å� Cg^f[^SfpdS^� JdWSf[We� Se� ;h[VW`UW� aX� 9gefa_Sdk� ?`fWd`Sf[a`S^� BSi� Ç$� 1%D%1%7%9%#
)1.-%)1..$� bb&� */-%+((&� 9WffW� pfgVW$� bagdfS`f� Wjfdr_W_W`f� `gS`UpW$� `W� _W`f[a``W� Wf�
`àW`h[eSYW� _r_W� bSe� ^S� baee[T[^[fp� cgàg`� fdS[fp� _g^f[^SfpdS^$� UdpS`f� Vg� Vda[f� `aghWSg$� ea[f�
bSd� ^g[%_r_W$� Vg� e[_b^W� XS[f� VW� ea`� pfW`VgW$� ^S� bdWghW� Vàg`� Vda[f� Uagfg_[Wd&

0)� Å� ?`� bd[`U[b^W� ZW� iZa� _S[`fS[`e� fZSf� fZW� ^Si� UdWSfWV� Tk� S� fdWSfk� ZSe� bSeeWV� [`fa�
Ugefa_Sdk� [`fWd`Sf[a`S^� ^Si� ZSe� fZW� TgdVW`� aX� VW_a`efdSf[`Y� fZSf� fZW� `ad_e� aX� fZW� fdWSfk�
ZShW� TWW`� SUUWbfWV� S`V� Sbb^[WV� [`� fZW� dW^Sf[a`e� aX� IfSfWe&� >W� _gef� fZge� SVVgUW� Wh[VW`UW�
aX� fZW� bdSUf[UW� aX� IfSfWe� Xda_� fZW� f[_W� aX� fZW� SVabf[a`� aX� fZW� fWjf� aX� fZW� Ua`hW`f[a`$� iZW`�
[f� bdWeg_ST^k� TWYS`� fa� WjWdU[UW� [fe� [`X^gW`UW$� g`f[^� fZW� Ud[f[US^� VSfW� aX� fZW� ^[f[YSf[a`$� V[ebgfW�
ad� afZWd� aUUSe[a`� Xad� fZW� Sbb^[USf[a`� aX� fZW� ^Si&� Ç� 8 7NJ;H $� ST%� HNX%#� bb&� *1.%*1/&
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eS`e� ^ScgW^^W� [^� `W� bWgf� bSe� rfdW� cgWef[a`� Vg� Vda[f� Uagfg_[Wd&� ;`� Sbb^[cgS`f� m�
^ àSXXS[dW� bdpeW`fW� ^S� VaUfd[`W� Vg� 9SXYW#� ^S� 9agd� V[f� `afS__W`f� 2� Å� H[W`� `W�
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VW� `ae� \agde$� \gecgW$� Wf� k� Ua_bd[e$� VS`e� ^S� \gd[ebdgVW`UW� VW� ^S� 9agd&
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BS� `af[a`� Vàpcg[fp� Wef� [`fdaVg[fW� VS`e� ^W� VpTSf� Sg� eWg[^� VW� ^S� bdaUpVgdW� bSd�
^S � HpbgT^[cgW� XpVpdS^W� Và7^^W_SY`W� VS`e� eS� fZqeW� Xa`VS_W`fS^W$� Ua`e[efS`f� m�
V[dW� Å� cgW� ^S� Vp^[_[fSf[a`� Vg� b^SfWSg� Ua`f[`W`fS^� VW� ^S� _Wd� Vg� DadV� W`fdW� ^We�
FSdf[We� Wef� dpY[W� bSd� ^W� bd[`U[bW� eW^a`� ^WcgW^� UZSUg`� VWe� ;fSfe� d[hWdS[`e� S� Vda[f�
m� g`W� bSdf� \gefW� Wf� pcg[fST^W� Ç�|-&� B à7^^W_SY`W� Ua`fWefW� ^ àSbb^[UST[^[fp� VS`e�
^àWebqUW� VW� ^S� _pfZaVW� Vàpcg[V[efS`UW� `a`� eWg^W_W`f� bSdUW� cgW$� m� eWe� kWgj$�
W^^W� `àWef� bSe� g`W� dqY^W� VW� Vda[f� ^[S`f� ^We� bSdf[We$� _S[e� Sgee[� bSdUW� cgàW^^W�
Å� `àSTagf[dS[f� bSe� m� g`W� dpbSdf[f[a`� pcg[fST^W� Ç�FJ%

BW� :S`W_Sd]� Wf� ^We� FSke%8Se� Xad_g^W`f� [__pV[SfW_W`f� ^Wgd� abbae[f[a`� m�
g`� fW^� ba[`f� VW� hgW� 2

Å� && & � ^S� fnUZW� cg[� [`Ua_TW� m� ^S� 9agd� ` àWef� bSe� VW� Xad_g^Wd� g`W� TSeW� bagd� ^S�
Vp^[_[fSf[a`� Vg� b^SfWSg� Ua`f[`W`fS^� VW� ^S � _Wd� Vg� DadV� W`fdW� ^We� FSdf[We� J\� FJUYS �
J X � GSRS #� _S[e� VW� VpU[VWd� cgW^e� ea`f� ^We� bd[`U[bWe� Wf� ^We� dqY^We� Vg� Vda[f� [`fWd`Sf[a`S^�
Sbb^[UST^We� m� ^S� Vp^[_[fSf[a`� W`fdW� ^We� FSdf[We� VWe� la`We� Vg� b^SfWSg� Ua`f[`W`fS^�
VW� ^S� _Wd� Vg� DadV� dW^WhS`f� VW� UZSUg`W� VàW^^We&&&�1/&� Ç

9àWef� XSUW� m� UWffW� abbae[f[a`� cgW� ^à7^^W_SY`W� eàW_bdWeeW� VW� bdpU[eWd� eS� bae[ç
f[a`�2� W^^W� Wjb^[cgW� cgàW^^W� Å�`à[`h[fS[f� `g^^W_W`f� ^S� 9agd� m� efSfgWd� J\� FJUYS� JX�
GSRS#�UW�cg[$�hg�^àSdf[U^W�+0$�bSdSYdSbZW� *$�Vg�efSfgf�VW�^S� 9agd$�`W�eWdS[f�baee[T^W�
cgàShWU� ^àSeeW`f[_W`f� VWe� FSdf[We� Ç$� _S[e� cgàW^^W� [`hacgS[f� ^àpcg[fp� W`� fS`f� cgW�
bd[`U[bW� Yp`pdS^� VW� Vda[f10&� ?^� eàSY[f� Va`U� Vàg`� WeeS[� fSUf[cgW� VW� XS[dW� bSeeWd�
^àpcg[fp� Ua__W� g`� bd[`U[bW� Yp`pdS^� VW� Vda[f� Sgj� fWd_We� VW� ^àSdf[U^W� +0$� )� U$� SX[`�
VW� ^S� eagefdS[dW� m� ^S� Ua`V[f[a`� VW� ^àSUUadV� VWe� bSdf[We$� bdphg� bSd� ^ àSdf[U^W� +0$� *&�
?^� eW_T^W� U^S[d� cgW� ^S� 9agd� `W� bWgf� bSe� SUUgW[^^[d� g`W� fW^^W� egYYWef[a`&

BS� 9agd$� W^^W$� `W� eàaUUgbW� bSe� Vg� fagf� VW� ^ àpcg[fp� ^ade� VW� ea`� WjS_W`� VW�
^àSdf[U^W� .� VW� ^S� 9a`hW`f[a`� Wf� Vg� Vda[f� Uagfg_[Wd� cgà[^� bagddS[f� phW`fgW^^W_W`f�
dWbdpeW`fWd&� 9W� `àWef� cgàg`W� Xa[e� UWf� WjS_W`� Ua`U^g� cgàW^^W� STadVW� ^S� cgWef[a`�
VWe� Å� bd[`U[bWe� Wf� dqY^We� Ç� m� [`V[cgWd� Sgj� bSdf[We� bagd� ^Wgde� `pYaU[Sf[a`e�
g^fpd[WgdWe� W`� _Sf[qdW� VW� Vp^[_[fSf[a`&� ;f� UàWef� VS`e� UW� Ua`fWjfW� cgàW^^W� SUUadVW�
g`W� b^SUW� [_badfS`fW� m� ^S� `af[a`� Vàpcg[fp&

7hS`f� VàS`S^keWd� ^We� bSeeSYWe� bWdf[`W`fe� VW� ^ àSddrf$� [^� Ua`h[W`f� VW� eàSddrfWd� g`�
_a_W`f� egd� VWgj� cgWef[a`e� bdp^[_[`S[dWe� 2� )"� ^S� `af[a`� _r_W� Vàpcg[fp$� Wf
*"� ^S� \gd[ebdgVW`UW� S`fpd[WgdW� VW� ^S� 9agd� W`� ^S� _Sf[qdW&

0I� )"� 9àWef� VS`e� g`W� dpea^gf[a`� VW� )1+/� cgW� ^à[`ef[fgf� VW� Vda[f� [`fWd`Sf[a`S^�
eàWef� Wjbd[_p� egd� ^W� eg\Wf&� BS� dpea^gf[a`� badfW� ^àW_bdW[`fW� VW� ^S� dW_SdcgST^W�
[`fWdhW`f[a`� VW� C&� 9ZSd^We� :W� L[eeUZWd� cg[$� ShWU� g`W� U^Sdfp� WjfdSadV[`S[dW$
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V[ef[`YgW� W`fdW� ^We� VWgj� SebWUfe� VW� ^S� `af[a`� 2� ^àg`$� NRKVF� PJL JQ #� cg[� `àWef� Sg�
Xa`V� cgàg`W� _aVS^[fp� VàSbb^[USf[a`� Vg� Vda[f� bae[f[X$� g`� p^p_W`f� VW� ea`� [`fWdç
bdpfSf[a`� Wf� VW� ea`� Seeagb^[eeW_W`f� Sgj� X[`e� VW� ^S� _W[^^WgdW� SVSbfSf[a`� Sgj�
U[dUa`efS`UWe� bdabdWe� m� ^ àWebqUW$� Wf� ^àSgfdW$� Å� eagdUW� VW� Vda[f� Sgfa`a_W� Wf�
[`VpbW`VS`UW$� V[ef[`UfW� `a`� eWg^W_W`f� VWe� fdS[fpe� Wf� VW� ^S� Uagfg_W$� _S[e�
W`UadW�VWe�á�bd[`U[bWe�Yp`pdSgj�VW� Vda[f�dWUa``ge� bSd�^We� `Sf[a`e�U[h[^[epWe�11� á� Ç&�
9àWef� ^m$� Wf� ^m� eWg^W_W`f$� cgà[^� eàSY[f� Vg� bagha[d� Vg� \gYW� VW� efSfgWd� J\� FJUYS �
JX� GSRS#� Va`U$� VW� _WffdW� VW� Uvfp� ^We� dqY^We� Vg� Vda[f� bae[f[X� bagd� Sbb^[cgWd� Sg�
^[f[YW� VWe� Ua`e[VpdSf[a`e� cg[� `W� ea`f� bSe� ^W� Vda[f&� 9àWef� UWf� SebWUf� VW� ^àpcg[fp�
eWg^� cg[� baeW� g`� bdaT^q_W&

BS� dpea^gf[a`� VW� ^à[`ef[fgf� f[W`f� WjSUfW_W`f� Ua_bfW� VW� UWffW� V[ef[`Uf[a`$� W`�
p_WffS`f� ^àSh[e� 2

U� )"� GgW� ^àpcg[fp� Wef� `ad_S^W_W`f� [`ZpdW`fW� m� g`W� eS[`W� Sbb^[USf[a`� Vg� Vda[f$�
Wf� cgW� ^W� \gYW� [`fWd`Sf[a`S^$� Sgee[� T[W`� cgW� ^W� \gYW� [`fWd`W$� Wef$� VW� bSd� eS� fnUZW�
_r_W$� SbbW^p� m� W`� fW`[d� Ua_bfW� VS`e� ^S� _WegdW� Ua_bSf[T^W� ShWU� ^W� dWebWUf� Vg�
Vda[f3� *"� cgW� ^W� \gYW� [`fWd`Sf[a`S^� `W� bWgf� eà[`eb[dWd� VW� ^àpcg[fp� bagd� dW`VdW� eS�
eW`fW`UW$� eS`e� rfdW� ^[p� bSd� ^W� Vda[f� W`� h[YgWgd$� cgW� e[� fagfWe� ^We� bSdf[We� Va``W`f�
g`W� Sgfad[eSf[a`� U^S[dW� Wf� WjbdWeeW� m� UWffW� X[`�^x(&� Ç

0I� *"&� FW`VS`f� fagfW� ea`� Wj[efW`UW$� ^S� 9agd� `àS� \S_S[e� dW`Vg� g`� \gYW_W`f�
W`�pcg[fp$�W`� VàSgfdWe� fWd_We$�W^^W�`àS� \S_S[e�pUSdfp�^W�Vda[f�bae[f[X�bagd�Sbb^[cgWd�
^àpcg[fp� W`� fS`f� cgW� Å� eagdUW� Sgfa`a_W� Wf� [`VpbW`VS`fW� Ç )()$� _r_W� e[� W^^W�
eàref� bSdXa[e� ^S[eep� Yg[VWd� bSd� VWe� Ua`e[VpdSf[a`e� Vàpcg[fp� IFRW� ^àSbb^[USf[a`�
Vg� Vda[f� bae[f[X)(*&� ;`� dWhS`UZW$� W^^W� `àS� \S_S[e� Zpe[fp� m� dWUa__S`VWd� ^ àSbb^[ç
USf[a`� VW� ^àpcg[fp� VS`e� ^S� eg[fW� Vàg`W� SXXS[dW� badfpW� VWhS`f�W^^W$� ea[f�m� g`� adYS`W�
[`fWd`Sf[a`S^� `a`�\gV[U[S[dW$� ea[f� Sgj� bSdf[We� W^^We%_r_We$� VS`e� ^Wgde� `pYaU[Sf[a`e�
g^fpd[WgdWe$� egdfagf� e[� g`W� fW^^W� Sbb^[USf[a`� ShS[f� pfp� W`h[eSYpW� ea[f� bSd� g`�
[`efdg_W`f� Ua`hW`f[a``W^$� ea[f� bSd� ^We� fWd_We� _r_We� Vg� Ua_bda_[e$� ea[f� W`X[`�
bSd� ^We� VpU^SdSf[a`e� VWe� bSdf[We� XS[fWe� Sg� Uagde� VW� ^S� bdaUpVgdW� adS^W� VWhS`f� ^S�
9agd)(+&

?^� Wef� Va`U� fagf� m� XS[f� Ua`Xad_W� Sgee[� T[W`� m� ^S� `af[a`� VagT^W� VW� ^ àpcg[fp�
cgàm� ^S� \gd[ebdgVW`UW� Ua`efS`fW� VW� ^S� 9agd$� cgW� ^S� 9agd$� SkS`f� Ua`U^g� m�
^à[`Sbb^[UST[^[fp� VS`e� ^ àWebqUW� Vg� Vda[f� bae[f[X� Ua`hW`f[a``W^� ag� Uagfg_[Wd� W`Y^aç
TS`f� ^W� bd[`U[bW� Vàpcg[V[efS`UW$� dWUa__S`VW� ^àSbb^[USf[a`� VW� ^ àpcg[fp� VS`e� ^We�
`pYaU[Sf[a`e� g^fpd[WgdWe� VWe� bSdf[We$� VW_S`VpWe� bSd� ^ à7^^W_SY`W�)(,&� :g� _a_W`f�
aw� UW� `àWef� bSe� W^^W� cg[� Va[f� bdaUpVWd� m� g`W� fW^^W� Sbb^[USf[a`$� _S[e� ^We� bSdf[We

11� 0%7%3%7%#� )1+*$� b&� *+1&� 2K%� egd� ^W� _r_W� eg\Wf� ^ à[`fWdhW`f[a`� VW� CSj� >gTWd$� NG NI %#� b&� *++&
##5� 7GNI%#� )1+/$� b&� */)&
^a [� La[d� HpbWdfa[dW$� bb&� *0%*1&

La[d� 9&F&'&/&$� Ipd&� 7$� `z� )/$� bb&� ,.%,/3� 9&?&@&$� > JH%#� )1,1$� b&� *,13� NG NI %#� )1-.$� b&� )((&
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W^^We%_r_We$� m� ^S� eg[fW� VW� ea`� Sddrf� Wf� W`� VWZade� VW� fagfW� bdaUpVgdW� \gV[U[S[dW$�
g`W� fW^^W� dWUa__S`VSf[a`� `àSbbW^^W� W`� XS[f� SgUg`W� \gef[X[USf[a`� `[� SgUg`�
Ua__W`fS[dW$� _r_W� e[� UWffW� dWUa__S`VSf[a`� eàSUUa_bSY`W� VW� bdpU[e[a`e�
bdSf[cgWe&

GgW� XS[f� ^S� 9agd�6� ?`hacgS`f� Å� UWdfS[`We� `af[a`e� \gd[V[cgWe� VW� TSeW� Ç� W �̀
_Sf[qdW� VW� Vp^[_[fSf[a`$� W^^W� VpU^SdW� 2

Å� &&&� UWe� bd[`U[bWe� ea`f� cgW� ^S� Vp^[_[fSf[a`� Va[f� rfdW� ^ àaT\Wf� V àg`� SUUadV� W`fdW�
^We� ;fSfe� [`fpdWeepe� Wf� cgW� UWf� SUUadV� Va[f� eW� dpS^[eWd� eW^a`� VWe� bd[`U[bWe� pcg[fST^We&
?^� eàSY[f� ^m$� egd� ^S� TSeW� VW� bdpUWbfWe� fdqe� Yp`pdSgj� VW� \gef[UW� Wf� VW� Ta``W� Xa[$�
VW� hpd[fST^We� dqY^We� VW� Vda[f� W`� _Sf[qdW� VW� Vp^[_[fSf[a`� VWe� b^SfWSgj� Ua`f[`W`fSgj�
^[_[fdabZWe$� UàWef%m%V[dW$� VW� dqY^We� aT^[YSfa[dWe� bagd� ^We� ;fSfe� bagd� fagfW� Vp^[_[fSç
f[a`3� W`� VàSgfdWe� fWd_We$� [^� `W� eàSY[f� bSe� VàSbb^[cgWd� ^àpcg[fp� e[_b^W_W`f� Ua__W�
g`W� dWbdpeW`fSf[a`� VW� ^S� \gef[UW� STefdS[fW$� _S[e� V àSbb^[cgWd� g`W� dqY^W� VW� Vda[f�
bdWeUd[hS`f� ^W� dWUagde� m� VWe� bd[`U[bWe� pcg[fST^We� Ua`Xad_p_W`f� Sgj� [VpWe� cg[�
a`f� fag\agde� [`eb[dp� ^W� VphW^abbW_W`f� Vg� dpY[_W� \gd[V[cgW� Vg� b^SfWSg� Ua`f[`W`fS^�
W`� ^S� _ Sf[qdW&&&)((&� Ç

Ig[f� ^àp`g_pdSf[a`� VW� UWe� Å� bd[`U[bWe� pcg[fST^We� Ç� cg[� eW� fdaghW`f� rfdW� Sg�
`a_TdW� VW� fda[e$� m� eSha[d$� S"� ^àaT^[YSf[a`� VW� `pYaU[Wd� W`� hgW� VàSdd[hWd� m� g`�
SUUadV$� T"� ^àSbb^[USf[a`� VWe� Å� bd[`U[bWe� pcg[fST^We� Ç� Wf� U"� ^W� bd[`U[bW� Vg�
b^SfWSg� Ua`f[`W`fS^� Ua__W� bda^a`YW_W`f� `SfgdW^� Vg� fWdd[fa[dW� pfSf[cgW)(.&� ?^�
eàW`eg[hdS[f$� W`� Ta``W� ^aY[cgW$� cgW� ^We� Å� bd[`U[bWe� pcg[fST^We� Ç� _W`f[a``pe� eage
T"� ea`f� W`UadW� SgfdW� UZaeW� cgW� ^We� Å� bd[`U[bWe� pcg[fST^We� Ç� W`� Yp`pdS^$� Va`f�
[^e� `W� Xad_W`f� cgàg`W� egTV[h[e[a`&

9àWef� g`W� fnUZW� bSeeST^W_W`f� SdVgW� cgW� VW� Ua__W`fWd� g`� fWjfW� bSdW[^&�
;eeSka`e%^W� cgS`V� _r_W$� W`� bSdfS`f� VW� UW� cg[� eW_T^W� rfdW� ^S� cgWef[a`� Xa`VSç
_W`fS^W$� m� eSha[d� ^S� VpX[`[f[a`� VWe� Å� bd[`U[bWe� pcg[fST^We� h� Va`f� ^ àSbb^[USf[a`�
Wef� dWUa__S`VpW� Sgj� bSdf[We&� 9We� Å� bd[`U[bWe� pcg[fST^We� Ç� ea`f� Ö3� eW^a`� ^S�
9agd� Ö� Å� VW� hpd[fST^We� dqY^We� VW� Vda[f� Ç� cg[� a`f� bagd� fdS[f� USdSUfpd[ef[cgW�
VàrfdW� TSepWe� egd� VWe� Å� bdpUWbfWe� fdqe� Yp`pdSgj� VW� \gef[UW� Wf� VW� Ta``W� Xa[� Ç&�
E`� bWgf� XSU[^W_W`f� SV_WffdW� cgW� fagfWe� ^We� dqY^We� ea`f� TSepWe� egd� ^W� bd[`U[bW�
Yp`pdS^� !Va`f� ^S� Å� Yp`pdS^[fp� Ç� `W� eagXXdW� bSe� VW� YdSVSf[a`� W`� Å� fdqe� Ç$� Å� g`�
bWg� Ç� Wf� Å� _akW``W_W`f� Ç"� VW� ^S� Ta``W� Xa[� cg[� Ua`ef[fgW� W`� WXXWf� g`W� `af[a`�
WeeW`f[W^^W� Vg� Vda[f� [`fWd`Sf[a`S^� Ua__W� VW� fagf� Vda[f&� ?^� Wef� b^ge� V[XX[U[^W�
VW� ha[d� UW� cgW� UàWef� cgW� ^S� Å� \gef[UW� Ç� cg[� eWdf� pYS^W_W`f� VW� egbbadf�
m� UWe� bd[`U[bWe$� Wf� [^� SgdS[f� bWgf%rfdW� _[Wgj� hS^g� VW� `W� bSe� [`fdaVg[dW� VS`e� g`�
Sddrf� \gV[U[S[dW� g`� fWd_W%USagfUZagU� Va`f� ^ à[`fWdbdpfSf[a`� `W� bWgf� cgW� hSd[Wd&�
Gga[� cgà[^� W`� ea[f$� [^� eàSY[f� VW� Å� hpd[fST^We� Ç� dqY^We� VW� Vda[f$� Va`U� VW� dqY^We�
aT^[YSfa[dWe&� FSd� Ua`epcgW`f$� W`� ^We� Sbb^[cgS`f$� a`� Sbb^[cgW� `a`� bSe� ^àpcg[fp�
Å� Ua__W� g`W� dWbdpeW`fSf[a`� VW� ^S� \gef[UW� STefdS[fW� Ç� !UW� cg[� UaddWeba`VdS[f�
bdaTST^W_W`f� m� ^àpcg[fp� W`� fS`f� cgW� eagdUW� [`VpbW`VS`fW� Wf� Sgfa`a_W$� eagdUW�
cg[� `àWef� bdpU[ep_W`f� bSe� ^W� Vda[f$� VS`e� ^W� eW`e� VW� ^S� dpea^gf[a`� VW� ^ à[`ef[fgf
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VW� Vda[f� [`fWd`Sf[a`S^"$� _S[e� TW^� Wf� T[W`� g`W� Å� dqY^W� VW� Vda[f� h%� CS[e� e[� fW^�
Wef� ^W� USe$� cgW^� Wef� ^W� VFXNSRFPJ� VW� ^à[`fdaVgUf[a`� bSd� ^S� 9agd� VW� ^S� `af[a`�
Vàpcg[fp� S^ade� cgàW^^W� `àW`fW`V� bSe� ^ àpcg[fp� _S[e� g`W� dqY^W� VW� Vda[f� bae[f[X�
aT^[YSfa[dW�6

9a__W� a �̀ ^àS� hg$� UWe� Å� bd[`U[bWe� pcg[fST^We� h� cg[� `W� ea`f$� fagf� Ua_bfW�
XS[f$� cgW� VWe� dqY^We� aT^[YSfa[dWe$� eW� Ua_baeW`f� m� ^Wgd� fagd� VWe� fda[e� dqY^We$�
Va`f� ^S� eWUa`VW� Wef� VW� `aghWSg� ^ àSbb^[USf[a`� VWe� Å� bd[`U[bWe� pcg[fST^We� Ç )(/&�
JdaghWdS%f%a`� ^àWjb^[USf[a`� Vg� _kefqdW� VS`e� ^W� Ua__W`fS[dW� cgW� XS[f� ^S� 9agd�
VW� UWe� Å� bd[`U[bWe� pcg[fST^We� Ç� Sg� `[hWSg� VW� egTV[h[e[a`�6� Laka`e� ^W� fWjfW� 2

Å� BS� 9agd� W`� h[W`f� _S[`fW`S`f� m� ^S� dqY^W� VW� ^ àpcg[fp&� BW� Xa`VW_W`f� \gd[V[cgW�
VW� UWffW� dqY^W� VS`e� ^W� USe� bSdf[Ug^[Wd� VW� ^S� Vp^[_[fSf[a`� Vg� b^SfWSg� Ua`f[`W`fS^�
W`fdW� ;fSfe� ^[_[fdabZWe� S� Vp\m� pfp� bdpU[ep&� ?^� XSgf� `afWd� UWbW`VS`f� cgW� UWffW� dqY^W�
dWbaeW� Sgee[� egd� g`W� TSeW� b^ge� ^SdYW&� GgW^� cgW� ea[f� ^W� dS[ea``W_W`f� \gd[V[cgW� Vg�
\gYW$� eWe� VpU[e[a`e� Va[hW`f� bSd� VpX[`[f[a`� rfdW� \gefWe$� Va`U� W`� UW� eW`e� pcg[fST^We&�
DpS`_a[`e$� ^adecgàa`� bSd^W� Vg� \gYW� cg[� dW`V� ^S� \gef[UW� ag� cg[� V[f� ^W� Vda[f$� [^�
eàSY[f� VW� \gef[X[USf[a`� aT\WUf[hW� VW� eWe� VpU[e[a`e� `a`� bSe� Sg� VW^m� VWe� fWjfWe� _S[e�
eW^a`� ^We� fWjfWe� Wf� VS`e� UW� Va_S[`W� UàWef� bdpU[ep_W`f� g`W� dqY^W� VW� Vda[f� cg[�
SbbW^^W� ^àSbb^[USf[a`� VW� bd[`U[bWe� pcg[fST^We&� ?^� `àWef� bSd� Ua`epcgW`f� bSe� cgWef[a`�
W`� ^ àWebqUW� Vàg`W� VpU[e[a`� J\� FJUYS� J X � GSRS #� UW� cg[� `W� eWdS[f� baee[T^W� cgW� VS`e�
^We� Ua`V[f[a`e� bdWeUd[fWe� m� ^ àSdf[U^W� +0$� bSdSYdSbZW� *$� Vg� efSfgf� VW� ^S� 9 agd)(e&� Ç

HW_Sdcga`e$� W`� bSeeS`f$� cgW� ^W� YdWXXW� S� Udg� baee[T^W� VW� fdSVg[dW� ^W� fWd_W�
S`Y^S[e� Å� dg^We� Ç� bSd� Å� fWjfWe� Ç&� 9W^S� V[f$� cgW� bWgf%a`� dWfW`[d� VW� UWffW� `aghW^^W�
V[eUgee[a`� VW� ^ àpcg[fp� bSd� ^S� 9agd�6

HWfW`a`e� VàSTadV� ^ àpcgSf[a`� cgàabqdW� ^S� 9agd� W`fdW� ^S� Å� \gef[UW� Ç� Wf� Å� ^àpcg[ç
fp� Ç&� BWe� VpU[e[a`e� Vg� \gYW� Va[hW`f� rfdW� Å� \gefWe$� Va`U&&&� pcg[fST^We� h%� BS�
Å� \gef[UW� Ç� cg[$� VS`e� ^W� bSeeSYW� bdpUpVW`f$� `W� XS[eS[f� cgW� eWdh[d� VW� TSeW� m�
^àpcg[fp$� eW� fdaghW� [U[� rfdW� ea �̀ ek`a`k_W&

9a`efSfa`e� W`eg[fW� cgW� ^S� 9agd� S� ea[`� VW� eW� VpXW`VdW� Ua`fdW� g`W� Sbb^[USf[a`�
baee[T^W� VW� ^ àSdf[U^W� +0$� *$� Sbb^[USf[a`� m� ^ScgW^^W� W^^W� `àS� WXXWUf[hW_W`f� bSe� pfp�
Sgfad[epW� bSd� ^We� bSdf[We&� ;`� VàSgfdWe� fWd_We$� W^^W� eW� VpXW`V� Ua`fdW� ^W� dWbdaUZW�
VW� ^ àSbb^[USf[a`� Q SXY� TVSTVNS � VW� ^ àpcg[fp� W`� fS`f� cgW� eagdUW� [`VpbW`VS`fW$� Sg�
eW`e� Vg� ba[`f� *"� VW� ^S� dpea^gf[a`� VW� ^à[`ef[fgf� VW� Vda[f� [`fWd`Sf[a`S^)|1&� E`� `W�
ha[f� bSe� T[W`� ^S� dS[ea`� VW� UWffW� VpXW`eW� bg[ecgà[^� eàSY[f� m� UW� efSVW� `a`� bSe� VW�
^àSbb^[USf[a`� VW� cga[� cgW� UW� ea[f� bSd� ^S� 9agd$� _S[e� VW� Å� dqY^We� Wf� bd[`U[bWe� Ç�
Va`f� ^àSbb^[USf[a`� Wef� dWUa__S`VpW� Sgj� bSdf[We&� ;jSUfW_W`f� VS`e� ^W� _r_W�
adVdW� Và[VpWe$� a`� `W� ha[f� bSe� bagdcga[� ^S� 9agd� eàSffSUZW� m� g`W� VWeUd[bf[a`� Vg�
dS[ea``W_W`f� \gd[V[cgW� ag� VWe� Xa`Uf[a`e� Vg� \gYW&� Jagf� UW^S� Wef� efd[UfW_W`f� W`�
VWZade� Vg� Ua`fWjfW� VS`e� ^WcgW^� eW� b^SUW� ^aY[cgW_W`f� fagfW� UWffW� bSdf[W� VW�
^àSddrf&

)(/� La[d� U[%VWeege$� b&� .1&
)(0� 7ddrf$� b&� ,0&
)(1� U[%VWeege$� b&� .0&



FB7J;7K� 9EDJ?D;DJ7B� ;J� IEKH9;I� :K� :HE?J /)

CS[e� e[� ^S� 9agd� `àSbb^[cgW� bSe� W^^W%_r_W� `[� `W� dWUa__S`VW� Sgj� bSdf[We�
^àSbb^[USf[a`� VW� ^àpcg[fp� W`� fS`f� cgW� eagdUW� Sgfa`a_W$� eà[^� `W� eàSY[f� bSe� Vàg`W�
\gef[X[USf[a`� Å� Sg%VW^m� VWe� fWjfWe� _S[e� eW^a`� ^We� fWjfWe� Ç$� eàSY[f%[^� bWgf%rfdW� S^ade�
VW� ^ àpcg[fp� W`� fS`f� cgW� _aVS^[fp� VàSbb^[USf[a`� Vg� Vda[f� bae[f[X� VS`e� ^W� eW`e�
Vg� UZ[XXdW� )"� VW� ^S� dpea^gf[a`� VW� ^ à[`ef[fgf))(� 6� BS� 9agd� `age� dWXgeW� _r_W�
UWffW� g^f[_W� Ua`ea^Sf[a`&� 9Sd$� W`UadW� g`W� Xa[e$� [^� eW_T^W� `W� bSe� eàSY[d� Vg� fagf�
VW� ^àpcg[fp$� _S[e� Ö� VW� `aghWSg� Ö� Vàg`W� Å� dqY^W� VW� Vda[f� Ç� cg[$� W^^W$� SbbW^^W�
UWffW� Xa[e%U[� Å� ^ àSbb^[USf[a`� VW� bd[`U[bWe� pcg[fST^We� Ç&

B àWjpYqeW� Vàg`� fW^� fWjfW� eW� dphq^W� g`� \Wg� [`fW^^WUfgW^� Vàg`W� efpd[^[fp� fafS^W&�
?^� hSgf� _[Wgj� dWhW`[d� m� ^S� d[YgWgd� Wf� m� ^S� e[_b^[U[fp� cg[� Wef� UW^^W� Vàg`� 9ZSd^We�
:W� L[eeUZWd$� Vàg`� CSj� >gTWd$� VW� ^ à[`ef[fgf� VW� Vda[f� [`fWd`Sf[a`S^� Wf� VW� ^S�
\gd[ebdgVW`UW� S`fpd[WgdW� VW� ^S� 9agd� W^^W%_r_W$� bagd� Sdd[hWd� m� g`W� Ua`U^ge[a`�
fagfW� e[_b^W� 2� SkS`f� dWXgep� VàSbb^[cgWd� Sg� ^[f[YW� ^W� bd[`U[bW� Vàpcg[V[efS`UW� m�
f[fdW� Ua`hW`f[a``W^� ag� m� f[fdW� Uagfg_[Wd$� ^S� 9agd� XS[f� Vda[f� m� ^S� VW_S`VW� VW�
^à7^^W_SY`W� VW� dW`hakWd� ^We� bSdf[We� Sgj� `pYaU[Sf[a`e� W`� hgW� VW� dpS^[eWd� g`�
SUUadV$� Wf� W^^W� ^Wgd� dWUa__S`VW� VW� eW� ^S[eeWd� Yg[VWd� VS`e� UWe� `pYaU[Sf[a`e�
bSd� VWe� Ua`e[VpdSf[a`e� Vàpcg[fp&� ?^� SgdS[f� _[Wgj� hS^g� ^W� V[dW� U^S[dW_W`f� Wf�
e[_b^W_W`f&

.&� Å�FH?D9?F;I� Ç� :K� :HE?J� ?DJ;HD7J?ED7B

BW� fWd_W� Å� bd[`U[bWe� Ç� Wef� [`fdaVg[f� TFVN� TFWWY� ShWU� ^W� fWd_W� Å� V aL PJW � Ç � Vg�
Vda[f� [`fWd`Sf[a`S^� VS`e� ^We� Ua_bda_[e� _r_We$� bagd� VW_S`VWd� m� ^S� 9agd�
^ à[`V[USf[a`� VW� fW^e� bd[`U[bWe� Wf� dqY^We� Sbb^[UST^We� m� ^S� Vp^[_[fSf[a`� Vg� b^SfWSg�
Ua`f[`W`fS^&

BS� `af[a`� VW� Å� bd[`U[bW� Ç� Vg� Vda[f� [`fWd`Sf[a`S^� S%f%W^^W� g`W� hS^Wgd� Sgfa`a_W�
bSd� dSbbadf� Sgj� dqY^We� Uagfg_[qdWe$� Sgj� bd[`U[bWe� Yp`pdSgj� VW� Vda[f� Wf� _r_W�
m� VWe� V[ebae[f[a`e� Ua`hW`f[a``W^^We� Vàg`W� YdS`VW� Yp`pdS^[fp�F� I[� ag[$� cgW^^W�
Wef� eS� e[Y`[X[USf[a`� 6� I[� `a`$� bagdcga[� ^àW_b^akWd�6

Å� BWe� bd[`U[bWe� W`� USgeW� Ö� V[f� C&� L[dS^^k� Ö� ea`f$� W`� dpS^[fp$� VWe� dqY^We� VW�
Vda[f� V àg`W� YdS`VW� Yp`pdS^[fp$� Va`U� fdqe� STefdS[fWe$� SeeWl� XdpcgW__W`f� [`hacgpWe�
Wf� Sbb^[cgpWe� VS`e� ^S� bdSf[cgW� bagd� cgW� ^Wgd� Wj[efW`UW� Wf� ^Wgd� hS^[V[fp� `W� bg[eeW`f�
rfdW� _[eWe� W`� VagfW$� Wf� cg[� ea`f$� bSd� Ua`epcgW`f$� Vàad[Y[`W� Uagfg_[qdW&� B àgeSYW�
cg[� W`� Wef� XS[f� `àSTagf[f� Va`U� bSe� m� ^àSbbSd[f[a`� Vàg`W� USfpYad[W� \gd[V[cgW�
`aghW^^W)))&� Ç

))(� La[d� U[%VWeege$� b&� .0&
)))� BW� dv^W� VWe� Å� bd[`U[bWe� Ç� VS`e� ^W� VphW^abbW_W`f� Vg� Vda[f� [`fWd`Sf[a`S^$� > JHYJNP�
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7� ^àWjUWbf[a`� VW� ^Wgd� US`fa``W_W`f� Sg� eWg^� Vda[f� Uagfg_[Wd))*$� `age� eageç
Ud[ha`e� W`f[qdW_W`f� m� UW� ba[`f� VW� hgW&� Å� Fd[`U[bW� Ç� W`� Vda[f� Ö� Ua`fdS[dW_W`f�
m� ^S� ^aY[cgW� ag� ^S� _SfZp_Sf[cgW� Ö� `W� hWgf� V[dW� cgW� Å� dqY^W� Ç&� BS� cgWef[a`�
`àWef� bSe� UW^^W� VW� eSha[d� e[� ^W� Å� bd[`U[bW� Ç� Wef� p`a`Up� Å� eage� ^S� Xad_W� Vàg`W�
bdabae[f[a`� `ad_Sf[hW� Ç� ag� Å� eage� UW^^W� Vàg`� Ua`UWbf� Ç ))+$� _S[e� VW� eSha[d�
eà[^� Wef� egeUWbf[T^W� VàrfdW� fdSVg[f� W`� VWe� fWd_We� `ad_Sf[Xe&� 7[`e[$� bSd� WjW_b^W$�
^p� Å� bd[`U[bW� Ç� VW� ^S� ^[TWdfp� VWe� _Wde� bWgf� Ö� Wf� Va[f� Ö� rfdW� W`fW`Vg� Ua__W�
aT^[YWS`f� ^We� ;fSfe� m� dWebWUfWd� UWffW� ^[TWdfp� Wf� m� `W� bSe� eàSbbdabd[Wd� VWe� WebSUWe�
_Sd[f[_We$� S^ade� cgW� ^W� bd[`U[bW� Và[VW`f[fp� ag� VW� Ua`fdSV[Uf[a`� `W� bWgf� _r_W�
bSe� rfdW� Ua`og� W`� VWe� fWd_We� `ad_Sf[Xe&

&� ?^� Wef� hdS[$� a �̀ Va[f� ^W� dWUa``StfdW$� cgW� `a`� eWg^W_W`f�^S� VaUfd[`W�_S[e� W`UadW�
^S� \gd[ebdgVW`UW� eW� ea`f� fag\agde� S_b^W_W`f� eWdh[We� Vg� fWd_W� Å� bd[`U[bW� Ç�
bagd� V[dW� Å� dqY^W� Ç&� B à[`Ua`hp`[W`f� `àWef� bSe� VàadVdW� bgdW_W`f� WefZpf[cgW&�
9a`UWd`S`f� ^S� \gd[ebdgVW`UW$� UW^S� aT^[YW� m� dWb^SUWd� ^W� fWd_W� VS`e� ea �̀ Ua`fWjfW�
Wf� m� dWXS[dW� fagf� g`� dS[ea``W_W`f� bagd� V[ef[`YgWd� ^W� bdpfW`Vg� Å� bd[`U[bW� Ç�
ag� Å� bd[`U[bW� VW� Vda[f� [`fWd`Sf[a`S^� Ç� VW� ^S� `af[a`� bdpU[eW� Vg� Å� bd[`U[bW�
Yp`pdS^� VW� Vda[f� Ç� Sg� eW`e� VW� ^ àSdf[U^W� +0$� )$� U� Vg�efSfgf� VW� ^S� 9agd)),&

7[Yg[^^p� bSd� ^We� bSdf[We� VS`e� ^S� ha[W� Vàg`� geSYW� Ua`Xa`VS`f� ^We� VWgj�
`af[a`e$� ^àSddrf� bdpeW`f� Xagd_[^^W� ^[ffpdS^W_W`f� VW� Å� bd[`U[bWe� Ç$� Ö� _r_W� e[�
VS`e� g`� bSeeSYW� bSdf[Ug^[qdW_W`f� dpXdSUfS[dW� m� ^àWjpYqeW� UWgj%U[� bdW``W`f� ^W�
`a_� VW� Å� bdpUWbfWe� Ç ))-&� :g� _a_W`f� aw� [^� Wef� U^S[d� cgW� ^W� Å� bd[`U[bW� Ç� `W�
dWbdpeW`fW� SgUg`W� Å� USfpYad[W� \gd[V[cgW� Ç$� Va`U� SgUg`W� eagdUW� Sgfa`a_W$� Wf�
cgW� ea`� geSYW�`W� bWgf� cgW� Ua`fd[TgWd�m� ^S� Ua`Xge[a`�W`fdW� ^We� eagdUWe� Wj[efS`fWe$�
`W� hSgVdS[f%[^� bSe� _[Wgj� ^àp^[_[`Wd� VW� ^S� fWd_[`a^aY[W� \gd[V[cgW� 6� 9W� cg[$� W`�
b^ge$� eWdS[f� Ua`Xad_W� Sg� Å� bd[`U[bW� Ç� VW� ^àpUa`a_[W� VWe� `af[a`e&

/&� ?DJ;H79J?ED� :;I� IEKH9;I

Dage� Sha`e� V[f� cgW� ^àSddrf� W`� cgWef[a`� Wef� W`� bdW_[Wd� ^[Wg� g`� Sddrf� egd� ^We�
eagdUWe)).&� :S`e� UW� USVdW� Yp`pdS^$� UàWef� ^S� cgWef[a`� VW� ^ à[`fWdSUf[a`� VWe� eagdUWe$�
b^ge� bSdf[Ug^[qdW_W`f� Vg� fdS[fp� Wf� VW� ^S� Uagfg_W$� cg[� Ua`ef[fgW� ^W� bdaT^q_W�
UW`fdS^&

HSbbW^a`e%^W� W`UadW� g`W� Xa[e� 2� ^S� ea^gf[a`� Vg� ^[f[YW� VpbW`V� W`f[qdW_W`f� Wf�
WjU^ge[hW_W`f� VW� ^S� cgWef[a`� VW� eSha[d� e[� g`W� V[ebae[f[a`� Ua`hW`f[a``W^^W� Ö� W`

))*� =XdI� VWe� U� Tgfe� Wf� bd[`U[bWe� Ç� VW� ^S� 9ZSdfW$� [`hacgpe� bSd� C&� L[dS^^k� ^g[%_r_W� 6�
GgW^^W� cgW� ea[f� ^Wgd� Ua^adSf[a`� ba^[f[cgW� Wf� ^S� VpXWUfgae[fp� VW� ^Wgd� Xad_g^Sf[a`$� [^e� `àW`�
dWefW`f� bSe� _a[`e� VWe� V[ebae[f[a`e� Ua`hW`f[a``W^^We&

} �7GNI%#� b&� -+,&
)),� La[d� HpbWdfa[dW$� b&� **� Wf� WjW_b^We� U[fpe&
))-� La[d� U[%VWeege$� b&� .1&
)).� La[d� U[%VWeege#� b&� ,,&
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^àaUUgddW`UW� ^ àSdf[U^W� .� VW� ^S� 9a`hW`f[a`� VW� =W`qhW� Ö� dWbdpeW`fW� W`� _r_W�
fW_be� g`W� dqY^W� Uagfg_[qdW$� Ö� cgW� UWffW� VWd`[qdW� eW� ea[f� Xad_pW� ShS`f� ag�
Sbdqe� ^S� Ua`hW`f[a`&

Fa[`f� `àWef� TWea[`� Và[`e[efWd� egd� ^S� hpd[fp� p^p_W`fS[dW$� m� eSha[d� cgW� ^We� VWgj�
e[fgSf[a`e� ea`f� bSdXS[fW_W`f� baee[T^We&� B à[`UadbadSf[a`� Vàg`W� dqY^W� Uagfg_[qdW�
VS`e� g`� fWjfW� Ua`hW`f[a``W^� Wef� g`W� abpdSf[a`� T[W`� Ua``gW� 2� UàWef� ^àWeeW`UW�
_r_W� VW� ^S� UaV[X[USf[a`&� BW� bSeeSYW� Vàg`W� dqY^W� Ua`hW`f[a``W^^W� VS`e� ^W� Vda[f�
Uagfg_[Wd� Wef� g`� bZp`a_q`W� fagf� Sgee[� `ad_S^&

Fa[`f� `àWef� TWea[`� `a`� b^ge� Và[`e[efWd� egd� ^à[_badfS`UW� bdSf[cgW� VW� eSha[d�
e[� g`W� dqY^W� baeeqVW$� bagd� dWbdW`VdW� ^We� fWd_We� VW� 8SeVWhS`f$� g`W� Å� VagT^W�
hS^Wgd� VW� dqY^W� Ua`hW`f[a``W^^W� Wf� VW� dqY^W� Uagfg_[qdW� Ç ))/&� I[� fW^� Wef� ^W� USe$�
^S� dqY^W� eà[_baeWdS� Sgee[� T[W`� m� VWe� ;fSfe� f[Wde� cgàSgj� ;fSfe� cg[$� Sbdqe� Sha[d�
pfp� bSdf[We� Sg� fdS[fp$� eàW`� ea`f� dWf[dpe3� W^^W� hS� W`X[`� bdSf[cgW_W`f�p^[_[`Wd� ^àWXXWf�
VW� ^S� U^SgeW� WN� SQ cXJW%� I[� ^àSXXS[dW� cgW� `age� ea__We� W`� fdS[`� VàWjS_[`Wd� `àpfS[f�
bSe� W`� W^^W%_r_W� egXX[eS__W`f� Ua`hS[`US`fW$� [^� egXX[f� VW� eW� dWbadfWd� m� g`�
USe� SgfdW_W`f� Up^qTdW$� m� eSha[d� ^W� \gYW_W`f� Vg� fd[Tg`S^� VW� DgdW_TWdY))0&

E`� bWgf� SV_WffdW� cgW� VS`e� ^We� VWgj� USe$� UW^g[� VW� ^S� UaV[X[USf[a`� Wf� UW^g[�
Vg� bSeeSYW� g^fpd[Wgd� VW� ^S� dqY^W� Ua`hW`f[a``W^^W� VS`e� ^W� Vda[f� Uagfg_[Wd$� eW�
baeW� ^S� cgWef[a`� VW� ^S� bdWghW&� CS[e� e[� g`W� fW^^W� bdWghW� Ö� ShWU� fagf� ^ àWXXadf� Wf�
fagfW� ^S� V[XX[Ug^fp� cgàW^^W� Ua_badfW� Ö� Wef� STea^g_W`f� [`ph[fST^W� VS`e� ^W� eWUa`V�
USe$� W^^W� `W� VWhdS[f� bSe� ^àrfdW� VS`e� ^W� bdW_[Wd� 2� W`� XS[f$� W^^W� bWgf� rfdW� ea[f�
W`f[qdW_W`f� p^[_[`pW$� ea[f� YdS`VW_W`f� XSU[^[fpW� bSd� g`W� Ta``W� fWUZ`[cgW� dpVSUç
f[a``W^^W&� 9àWef� [U[� cgW� eW� dphq^W� ^àSebWUf� p_[`W__W`f�bdSf[cgW� Vàg`W� V[ef[`Uf[a`�
`WffW� W`fdW� UaV[X[USf[a`� Wf� UdpSf[a`� VW� Vda[f� `aghWSg&� BW� Xa`V� Vg� ^[f[YW� cgW�
`age� ea__We� W`� fdS[`� VàWjS_[`Wd� bWgf� eW� dpeg_Wd� VS`e� ^S� cgWef[a`� eg[hS`fW� 2�
^S� Ua`hW`f[a`� VW� =W`qhW� Wef%W^^W� g`W� UaV[X[USf[a`� Vg� Vda[f� Wj[efS`f� ag� g`W�
UdpSf[a`� VW� Vda[f� `aghWSg$� ag� T[W`$� Wef%W^^W� W`� bSdf[W� UaV[X[USf[a`� Wf� W`� bSdf[W�
UdpSf[a`� F

))/� F^S[Va[d[W� VS`e� ^àSXXS[dW� Vg� C NQ GPJISR#� 2%<8%7%#� Ipd&� 9� +%)$� b&� )0*&
))0� ;`� V[eUgfS`f� ^We� h[a^Sf[a`e� bSd� ^ à7^^W_SY`W� VW� ^S� 9a`hW`f[a`� VW� BS� >SkW� VW� )1(/�

Ua`UWd`S`f� ^We� ^a[e� Wf� Uagfg_We� VW� ^S� YgWddW� egd� fWddW$� ^W� fd[Tg`S^� V[f� 2� Å� 8gf� [f� [e� SdYgWV�
fZSf� JZW� >SYgW� 9a`hW`f[a`� VaWe� `af� Sbb^k� [`� fZ[e� USeW$� TWUSgeW� aX� fZW� �Yp`pdS^� bSdf[U[bSç
f[a ` á� U^SgeW� [`� 7df[U^W� *� aX� fZW� >SYgW� 9a`hW`f[a`� aX� )1(/&&&� IWhWdS^� aX� fZW� TW^^[YWdW`fe�
[`� fZW� dWUW`f� iSd� iWdW� `af� bSdf[We� fa� fZ[e� 9a`hW`f[a`&� ?`� fZW� ab[`[a`� aX� fZW� Jd[Tg`S^� [f� [e�
`af� `WUWeeSdk� fa� VpU[Vp� fZ[e� cgWef[a`&� JZW� dg^We� aX� ^S`V� iSdXSdW� WjbdWeeWV� [`� fZW� 9a`hW`f[a`�
g`VagTfWV^k� dWbdWeW`fWV� S`� SVhS`UW� ahWd� Wj[ef[`Y� [`fWd`Sf[a`S^� ^Si� Sf� fZW� f[_W� aX� fZW[d�
SVabf[a`&� 8gf� fZW� 9a`hW`f[a`� WjbdWee^k� efSfWV� fZSf� [f� iSe� S`� SffW_bf� á�fa� dWh[eW� fZW� Yp`pdS^�
^Sie� S`V� Ugefa_e� aX� iSd�á$� iZ[UZ� [f� fZge� dWUaY`[eWV� fa� TW� fZW`� Wj[ef[`Y$� Tgf� Tk� )1+1� fZWeW�
dg^We� ^S[V� Vai`� [`� fZW� 9a`hW`f[a`� iWdW� dWUaY`[eWV� Tk� S[^� U[h[^[eWV� `Sf[a`e$� S`V� iWdW2�
dWYSdVWV� Se� TW[`Y� VWU^SdSfadk� aX� fZW� ^Sie� S`V� Ugefa_e� aX� iSd&&&� Ç� Å� @gVY_W`f� aX� fZW�
?`fWd`Sf[a`S^� C[^[fSdk� Jd[Tg`S^� Xad� fZW� Jd[S^� aX� =Wd_S`� CS\ad� M Sd� 9d[_[`S^e� Ç$� 2QI%� .1.,$�
bb&� .,%.-&� ;f� W`UadW� 2� Å� 7^fZagYZ� 9lWUZae^ahS][S� iSe� `af� S� bSdfk� fa� fZW� >SYgW� 9a`hW`f[a`�
aX� )1(/$� fZW� dg^We� aX� ^S`V� iSdXSdW� WjbdWeeWV� [`� fZ[e� 9a`hW`f[a`� SdW� VWU^SdSfadk� aX� Wj[ef[`Y�
[`fWd`Sf[a`S^� ^Si� S`V� ZW`UW� SdW� Sbb^[UST^W&� Ç� 7GNI%#� b&� )*-&
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:p\m� ^W� fWjfW� Xa`VS_W`fS^� bagd� fagfW� SUf[h[fp� UaV[X[USfd[UW� W`fdWbd[eW� eage�
^We� Sgeb[UWe� VWe� DSf[a`e� K`[We$� m� eSha[d� ^ àSdf[U^W� )+� VW� ^S� 9ZSdfW$� W_b^a[W� VWgj�
`af[a`e� V[XXpdW`fWe$� UW^^W� VW� UaV[X[USf[a`� Wf� UW^^W� VW� VphW^abbW_W`f� bdaYdWee[X�
Vg� Vda[f� [`fWd`Sf[a`S^&� ;`� Yg[eW� VW� Ua__W`fS[dW� Sgfad[ep$� ^àSdf[U^W� )-� Vg� efSfgf�
VW� ^S� 9a__[ee[a`� Vg� Vda[f�[`fWd`Sf[a`S^�bd[hp�bdpU[eW� ^S� cgWef[a`� VS`e� ^We� fWd_We�
eg[hS`fe� 2

Å� :S`e� ^We� Sdf[U^We� cg[� eg[hW`f$� ^ àWjbdWee[a`� Å� VphW^abbW_W`f� bdaYdWee[X� Vg�
Vda[f� [`fWd`Sf[a`S^� Ç� Wef� W_b^akpW$� bagd� ^S� Ua__aV[fp$� bagd� h[eWd� ^We� USe� aw�
[^� eàSY[f� VW� dpV[YWd� VWe� Ua`hW`f[a`e� egd� VWe� eg\Wfe� cg[� `W� ea`f� bSe� W`UadW� dpY^pe�
bSd� ^W� Vda[f� [`fWd`Sf[a`S^� ag� dW^Sf[hW_W`f� SgjcgW^e� ^W� Vda[f� ` àWef� bSe� W`UadW�
egXX[eS__W`f� VphW^abbp� VS`e� ^S� bdSf[cgW� VWe� ;fSfe&� :W� _r_W$� ^ àWjbdWee[a`� Å� UaV[ç
X[USf[a`� Vg� Vda[f� [`fWd`Sf[a`S^� Ç� Wef� W_b^akpW$� bagd� ^S� Ua__aV[fp$� bagd� h[eWd�
^We� USe� aw� [^� eàSY[f� VW� Xad_g^Wd� ShWU� b^ge� VW� bdpU[e[a`� Wf� VW� ekefp_Sf[eWd� ^We� dqY^We�
Vg� Vda[f� [`fWd`Sf[a`S^� VS`e� VWe� Va_S[`We� VS`e� ^WecgW^e� [^� Wj[efW� Vp\m� g`W� bdSf[cgW�
pfSf[cgW� Ua`e[VpdST^W$� VWe� bdpUpVW`fe� Wf� VWe� ab[`[a`e� VaUfd[`S^We&� Ç

?^� `W� eàSY[f� `[� VW� VpTSffdW� ^S� bdpU[e[a`� ag� ^ à[_bdpU[e[a`� VW� UWe� VpX[`[f[a`e�
SVabfpWe� Å� bagd� ^S� Ua__aV[fp� Ç$� `[� VàS_a[`Vd[d� ^We� V[XX[Ug^fpe� fdqe� dpW^^We� VW�
fdSUWd$� W`� bdSf[cgW$� g`W� ^[Y`W� VW� Vp_SdUSf[a`� bSdXS[fW_W`f� `WffW� W`fdW� ^We�
VWgj� abpdSf[a`e&� CS[e� [^� XSgVdS[f� bagha[d� eàSffW`VdW� Sg� _a[`e� m� UW� cgW� ^We�
dpVSUfWgde� VW� UWffW� USfpYad[W� VW� fdS[fpe� XSeeW`f� g`� WXXadf� _Sj[_S^� bagd� V[ef[`ç
YgWd� UW� cg[� Wef� UaV[X[USf[a`� VW� UW� cg[� `W� ^àWef� bSe&

BàS`S^keW� VWe� bdpS_Tg^We� VW� fagfWe� ^We� YdS`VWe� Ua`hW`f[a`e� Ua`U^gWe� VS`e�
^We� S``pWe� dpUW`fWe� !^We� cgSfdW� Ua`hW`f[a`e� egd� ^W� Vda[f� VW� ^S� _Wd� VW� =W`qhW�
VW� )1-0$� ^We� Ua`hW`f[a`e� VW� L[W``W� egd� ^We� dW^Sf[a`e� V[b^a_Sf[cgWe� VW� )1.)�
Wf� egd� ^We� dW^Sf[a`e� Ua`eg^S[dWe� VW� )1.+$� ^S� Ua`hW`f[a`� VW� L[W``W� egd� ^W� Vda[f�
VWe� fdS[fpe� VW� )1.1"� `W� bWd_Wf� bSe� VW� Ua`U^gdW� m� g`W� Ua`eU[W`UW� S[Ygs� Vg�
bdaT^q_W� VW� ^S� bSdf� VW� ^Wgde� SgfWgde&� I[� a �̀ eW� ^[_[fW� Sg� eWg^� YdagbW� VWe�
cgSfdW� Ua`hW`f[a`e� VW� =W`qhW� egd� ^W� Vda[f� _Sd[f[_W$� a �̀ Ua`efSfW� cgW� eWg^W�
^S� Ua`hW`f[a`� egd� ^S� ZSgfW� _Wd� bSd^W� VS`e� ea �̀ bdpS_Tg^W� Vp� ^S� UaV[X[USf[a`$�
S^ade� cgW� ^We� fda[e� SgfdWe� ea`f� _gWffWe� ea`f� UW� ba[`f&� !Å � :pe[dWgj� VW� UaV[X[Wd�
^We� dqY^We� Vg� Vda[f� [`fWd`Sf[a`S^� dW^Sf[hWe� m� ^S� ZSgfW� _Wd$� HWUa``S[eeS`f� cgW�
^We� V[ebae[f[a`e� U[%Sbdqe&&&� ea`f� bagd� ^àWeeW`f[W^� VpU^SdSfa[dWe� VW� bd[`U[bWe� pfST^[e�
Vg� Vda[f� [`fWd`Sf[a`S^&&&� Ç"&

?^� eWdS[f� Va`U� ^pY[f[_W� VW� Ua`U^gdW� cgW� eWg^W� ^S� 9a`hW`f[a`� egd� ^S� ZSgfW� _Wd�
dWbdpeW`fW�g`W�UaV[X[USf[a`�Vg� Vda[f�Uagfg_[Wd�S^ade� cgW�^We� fda[e�SgfdWe�UdpW`f�Vg�
Vda[f� `aghWSg))1&� BS� Ua`U^ge[a`� Wef� UWbW`VS`f� pTdS`^pW� bSd� ^W� XS[f� cgW$� Vàg`�
Uvfp$� ^S� 9a`hW`f[a`� egd� ^S� ZSgfW� _Wd� W`Y^aTW� VWe� V[ebae[f[a`e� cg[� `W� UaV[X[W`f�
bSe� ^W� Vda[f� Wj[efS`f� _S[e� ^W�UZS`YW`f)*($� S^ade� cgW� ^S� 9a`hW`f[a`� egd� ^W�b^SfWSg�
Ua`f[`W`fS^� Ua`f[W`f$� Ua__W� h[W`f� VW� ^W� Ua`efSfWd� ^S� 9agd$� VWe� V[ebae[f[a`e�
dWX^pfS`f� ^W� Vda[f�Uagfg_[Wd�VW� ^ àpbacgW&

[ [1 � La[d� 8 7NJ;H $� ST%� HNX%#� b&� *00&

 z� k (3d� 8 7NJ;H $� ST%� HNX%#� b&� *01&
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La[^m� cg[� V[_[`gW� e[`Yg^[qdW_W`f� ^S� hS^Wgd� VWe� fdS[fpe� _g^f[^SfpdSgj� Ua__W�
bdWghW� VW� ^S� Uagfg_W)*)&� Dage� Sha`e� hg� fagf� ^ àWXXadf� SgcgW^� ^S� 9agd� Ö� m� ^S�
eg[fW� VWe� bSdf[We� Ö� S� Vx� bdaUpVWd� bagd� pfST^[d� VS`e� ^W� Uadbe� Vàg`W� eWg^W�
Wf� _r_W� Ua`hW`f[a`� ^S� V[ef[`Uf[a`� W`fdW� UW� cg[� Wef� UaV[X[USf[a`� Wf� UW� cg[� Wef�
UdpSf[a`&� 9a_T[W`� b^ge� e[_b^W� SgdS[f� pfp� eS� fnUZW� e[� ^We� dpVSUfWgde� Vg� fdS[fp�
ShS[W`f� bd[e� ea[`� VW� V[dW� WjSUfW_W`f� UW� cgà[^e� XS[eS[W`f)**&

Ià[^� eàSY[f$� VS`e� fagfW� UWffW� cgWef[a`$� VàSffW[`VdW� ^W� _Sj[_g_� baee[T^W� VW�
U^Sdfp� VS`e� ^We� fdShSgj� VW� UaV[X[USf[a`� Ö� Ua__W� ^W� bdpeW`f� Sddrf� ^W� Vp_a`fdW�
Vàg`W�_S`[qdW�pU^SfS`fW�Ö�[^�`àW`�Wef�bSe�_a[`e�`pUWeeS[dW� VW�dpeWdhWd� U^S[dW_W`f�
^S� TSeW� Uagfg_[qdW� VWe� `aghW^^We� dqY^We� Ua`hW`f[a``W^^We� bSdfagf� aw� W^^W� Wj[efW&

E`� bWgf� eW� VW_S`VWd� e[� g`W� fW^^W� bdpaUUgbSf[a`� S� W`UadW� g`W� dS[ea`� VàrfdW�
m� g`W� pbacgW� Z[efad[cgW� cg[� bSdStf� hag^a[d� dW_WffdW� fagf� ^W� Vda[f� [`fWd`Sf[a`S^�
egd� g`W� TSeW� Ua`hW`f[a``W^^W)*+&� BàÑghdW� VW� UaV[X[USf[a`� Ö� Wf� VW� VphW^abbWç
_W`f� bdaYdWee[X� Ö� Vg� Vda[f� [`fWd`Sf[a`S^� SUZWhpW� \gecgà[U[� Wef� fdab� Ua``gW�
bagd� cgàa �̀ eàk� SffSdVW&� :àSgfdWe� bda\Wfe� ea`f� m� ^àpfgVW&� :WhS`f� UWffW� ShS^S`UZW�
VW� UaV[X[USf[a`$� VWe� ab[`[a`e� eW� Xa`f� \agd� eW^a`� ^WecgW^^We� UW� eWda`f� T[W`fvf�
éVWe� dqY^We� pUd[fWe� cg[� dW_b^SUWda`f� ^S� Uagfg_W� W`� fS`f� cgW� Vda[f� [`fWd`Sf[a`S^�
Yp`pdS^)*,&� ?^� k� S� Va`U� ^[Wg� VW� eW� baeWd� ^S� cgWef[a`� VW� eSha[d� e[� g`W� fW^^W�
fW`VS`UW� Wef� eagZS[fST^W&

BàSddrf� VW� ^S� 9agd� SbbadfW� m� UW� eg\Wf� VWe� W`eW[Y`W_W`fe� bdpU[Wgj&� ?^� Wef�
bWd_[e� VàW`� VpVg[dW� g`W� egbpd[ad[fp� [`ZpdW`fW� Vg� Vda[f� Uagfg_[Wd� bSd� dSbbadf�
Sg� Vda[f� Ua`hW`f[a``W^&� FdpU[ea`e� cgà[^� `W� eàSY[f� bSe� ^m� VW� egbpd[ad[fp� Sg� eW`e�
U^See[cgW� VW� ^S� Z[pdSdUZ[W� VWe� `ad_We$� UW� cg[� Wef� g`� fagf� SgfdW� bdaT^q_W$�
_S[e� VW� UW� cgW� ^ àa`� bagddS[f� SbbW^Wd� g`W� Å� egbpd[ad[fp� VW� cgS^[fp� Ç&

)*)� Igd� fagfW� UWffW� cgWef[a`� `age� dW`haka`e� m� ^àS`S^keW� bp`pfdS`fW� VS`e� ^ pfgVW� U[fpW� VW�
8SjfWd&

)**� Å� ?X� dW^[S`UW� [e� fa� TW� b^SUWV� a`� S� _g^f[^SfpdS^� fdWSfk� Se� Wh[VW`UW� aX� Ugefa_Sdk� [`fWdç
`Sf[a`S^� ^Si$� [f� [e� X[def� `WUWeeSdk� fa� WefST^[eZ� iZWfZWd� fZW� fdWSfk� iSe� [`fW`VWV� fa� TW� VWU^SdSfadk�
aX� Wj[ef[`Y� Ugefa_Sdk� [`fWd`Sf[a`S^� ^Si� ad� Ua`ef[fgf[hW� aX� `Wi� ^Si&� JZW� e[^W`UW� aX� fZW�
fdWSfk$� iZ[UZ� _Sk� `WUWee[fSfW� dWeadf� fa� fZW� XVFZFY\� TV`TFVF XSNVJW#� US`� _S]W� fZ[e� S� fSe]� aX� YdWSf�

{V[XX[Ug^fk&� Ç$� 87NJ;H $ � ST %� HNX%#� b&� *10&� BàSgfWgd� Sff[dW� m� \gefW� f[fdW� ^àSffW`f[a`� egd� ^W� bdaT^q_W�
Vg� Vpb^SUW_W`f� Vg� XSdVWSg� VW� ^S� bdWghW� 2� VS`e� ^W� USe� Vàg`� fdS[fp� UaV[X[USfWgd� ^S� bdWghW�
?`Ua_TW� m� ^S� bSdf[W� cg[� Ua`fWefW� UW� USdSUfqdW� W`� SXX[d_S`f� cgW� ^W� fdS[fp� W`� XS[f� UdpW� Vg�
Vda[f� `aghWSg&� 7GNI%

)*+� Å� Dage� See[efa`e$� VàadWe� Wf� Vp\m$� m� g`W� hpd[fST^W� _gfSf[a`� Vg� Vda[f� [`fWd`Sf[a`S^$�
{Va`f� ^We� Ua`epcgW`UWe� ea`f� W`UadW� [`US^Ug^ST^We&� Ç$� L ? H 7 ? $^&O$� Å� BW� Vda[f� [`fWd`Sf[a`S^� W`� cgWeç
f[a`� Ç$� 0 VHMNZJW� I J � T M NPS WST M NJ � I Y � IVS NX#� )1.+$� `)(� 0$� b&� )-+&

)*,� Å� BWe� Sbbadfe� dWebWUf[Xe� VW� ^S� Uagfg_W� Wf� VWe� fdS[fpe� `àSgda`f� T[W`fvf� b^ge� d[W`� m
ha[d� ShWU� UW� cgà[^e� dWbdpeW`fS[W`f� SgfdWXa[e&� FW`VS`f� ^a`YfW_be$� ^W� Vda[f� [`fWd`Sf[a`S^� Yp`pdS^�
S� pfp� WjU^ge[hW_W`f� Vàad[Y[`W� Uagfg_[qdW� Wf� [^� pfS[f� [_bW`eST^W� cgà[^� W`� Xxf� SgfdW_W`f� 2�
^We� fdS[fpe� `W� baghS[W`f� dpY^Wd� cgW� ^We� dSbbadfe� bSdf[Ug^[Wde� W`fdW� VWgj� ag� cgW^cgWe� ;fSfe&�
BS� Ua`haUSf[a`� VW� Ua`XpdW`UWe� [`fWd`Sf[a`S^We� dpg`[eeS`f� ^S� cgSe[%fafS^[fp� VWe� ;fSfe� Vg� _a`VW�
Wef� W`� fdS[`� VW� UZS`YWd� UWffW� e[fgSf[a`&� E`� SbWdoa[f� ^W� _a_W`f� aw� VWe� dqY^We� pUd[fWe�
{Ua`ef[fgWda`f� ^W� Vda[f� [`fWd`Sf[a`S^� Yp`pdS^&� Ç$� NGNI%
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Dage� Sha`e� hg� cgW$� da_bS`f� ShWU� ^W� ha^a`fSd[e_W� VW� ^S� 9agd� bWd_S`W`fW$�
^S� 9agd� S� dpfST^[� ^S� hdS[W� `SfgdW� Vg� Vda[f� Uagfg_[Wd� cg[$� ^a[`� VW� dWbdpeW`fWd�
g`� SUUadV� fSU[fW� X[Uf[X$� eà[_baeW� Sgj� ;fSfe� bSd� g`W� ha[W� fagf� SgfdW&� Dage�
Sha`e� pYS^W_W`f� hg� cgàW`� Ua`epcgW`UW� V[dWUfW� Vàg`W� fW^^W� bd[eW� VW� bae[f[a`$�
^S� 9agd� S� SXXd[_p� ^àWjfW`e[a`� VW� ^S� XadUW� aT^[YSfa[dW� VW� ^S� Uagfg_W� JVLF �
SQ RJW#� W`� Ua`fdSV[Uf[a`� `WffW� Vg� bd[`U[bW� TFHXF� XJVXNNW#� hS^ST^W� bagd� ^We� fdS[fpe&�
Jag\agde� VS`e� ^W� _r_W� adVdW� Và[VpWe$� W^^W� S� [`e[efp� ShWU� p`WdY[W� egd� ^ à[`hg^ç
`pdST[^[fp� VW� ^S� Uagfg_W� m� ^àpYSdV� VWe� SffW[`fWe� ha^a`fSd[efWe� SgjcgW^^We� Wef�
Wjbaep� ^W� Vda[f� Ua`hW`f[a``W^$� Ö� W`� ^àaUUgddW`UW$� m� ^àpYSdV� VWe� dpeWdhWe&� HSbbWç
^a`e� Sgee[� cgW� ^S� 9agd� S� U^S[dW_W`f� hg� ^S� baee[T[^[fp� Vàg`W� Xad_Sf[a`� SUUp^pdpW�
VW� ^S� Uagfg_W&

:àSgfdWe� Ua`e[VpdSf[a`e� cgW� ^S� 9agd� `àS� bSe� [`hacgpWe� bagddS[W`f� rfdW� S\agç
fpWe� m� UW� dS[ea``W_W`f&� BS� Uagfg_W� Wef� [`hg^`pdST^W� `a`� eWg^W_W`f� m� ^ àpYSdV�
VWe� dpeWdhWe$� W^^W� ^àWef� pYS^W_W`f� m� ^àpYSdV� VW� ^à[`X^gW`UW� VWefdgUfd[UW� VW� ^S�
HPFYWYPF� VJGYW� WNH� WXFRXNGYW�)*X̂ &� 9W� cg[� eW_T^W� b^ge� [_badfS`f� W`UadW� 2� ^We�
;fSfe� bWghW`f� Vp`a`UWd�g`� fdS[fp3� a`� ha[f� _S^� Ua__W`f� [^e� bagddS[W`f� Å� Vp`a`ç
UWd� h� g`W� Uagfg_W)*.&� <[`S^W_W`f$� [^� k� S� VWe� dS[ea`e� epd[WgeWe� VW� bW`eWd� cgW$�
pfS`f�g`W�UdpSf[a`�eba`fS`pW$�`SfgdW^^W$� dpXdSUfS[dW�m�fagfW�Ua`efdgUf[a`�Sdf[X[U[W^^W$�
^S� Uagfg_W� SVZqdW�VW�b^ge�bdqe� m� ^à[`XdSefdgUfgdW� eaU[S^W�cgàW^^W� dpY[f$�W`�VàSgfdWe�
fWd_We$� cgàW^^W� UaddWeba`V� _[Wgj� Sgj� TWea[`e� bdaXa`Ve� VW� ^S� Ua__g`Sgfp�
[`fWd`Sf[a`S^W)*/&

?^� k� S� Va`U� ^m� g`� VWYdp� VW� ea^[V[fp� cg[� `W� bagddS� \S_S[e� rfdW� SffW[`f� bSd� ^W�
Vda[f� Ua`hW`f[a``W^&� 9W^g[%U[� dWefWdS� fag\agde$� bSd� ^S� `SfgdW� VWe� UZaeWe$� `a`�
eWg^W_W`f� ^W� bdaVg[f� [__pV[Sf� VWe� ha^a`fpe� pfSf[cgWe$� Ö� Va`U$� VW� UWe� _r_We�
ha^a`fpe� cgà[^� Wef� UW`ep� dpY[d�Ö$� _S[e� W`UadW� eag_[e� bW`VS`f�fagfW�ea �̀ Wj[efW`UW�
Sgj� [`X^gW`UWe� ha^a`fSd[efWe� cg[� `W� bWghW`f� bSe� eàWjWdUWd� egd� ^S� Uagfg_W&�
7V_WffdW� ^m� `pUWee[fp� ba^[f[cgW� VW� bSeeWd$� m� g`W� UWdfS[`W� pbacgW� Z[efad[cgW$�
bSd� ^W� efSVW� ^SdYW_W`f� Ua`hW`f[a``W^� Vg� Vda[f� [`fWd`Sf[a`S^� Wef� g`W� UZaeW&


 A � La[d� I U Z [ ` V ^ W d $ � Å� 9a`fd[Tgf[a`� m� ^ àpfgVW� VWe� XSUfWgde� eaU[a^aY[cgWe� Wf� bekUZa^aY[cgWe�
V[[� Vda[f� [`fWd`Sf[a`S^� Ç$� >%2%0%3%7%#� )1++$� ?L$� b&� ,.&

)*.� I[� ^S� dpha^gf[a`� eah[pf[cgW� S� fW`fp� VàabpdWd� g`W� dgbfgdW� ShWU� ^W� Vda[f� [`fWd`Sf[a`S^�
Yp`pdS^$� Va`U� Uagfg_[Wd$� a`� S� hg� VW� Ua_T[W`� UagdfW� ZS^W[`W� pfS[f� UWffW� fW`fSf[hW&� BW� dWfagd�
Vp� ^S� Hgee[W� eah[pf[cgW� Sgj� dW^Sf[a`e� [`fWd`Sf[a`S^We� dpY[We� bSd� ^W� Vda[f� Uagfg_[Wd� eàWef� W`�
dpS^[fp� bdaVg[f� fdqe� h[fW� Sbdqe� ^S� dpha^gf[a`&� 9WU[� dWefW� Z[efad[cgW_W`f� hdS[$� W`� Vpb[f� VW�
^àSUfgW^^W� VaUfd[`W� eah[pf[cgW� VWe� eagdUWe&

)*/� Å� 9W� cg[� XS[f� ^W� bd[j� VW� ^S� Uagfg_W� [`fWd`Sf[a`S^W� Wf� Ua`ef[fgW� eS� egbpd[ad[fp� egd� ^We�
e[fgSf[a`e� Ua`hW`f[a``W^^We$� _S^Ydp� ^à[_bdpU[e[a`� [`ZpdW`fW� m� ea`� _aVW� VàWjbdWee[a`$� UàWef�
cgW$� dWbaeS`f� egd� g`W� bdSf[cgW� eba`fS`pW$� W^^W� fdSVg[f� g`W� Ua__g`Sgfp� VW� Vda[f� bdaXa`ç
Vp_W`f� dWeeW`f[W&� :W� ^m$� ^S� VW`e[fp� VW� eWe� dqY^We� Wf� ^Wgd� efST[^[fp&� B àad[Y[`W� Ua`fdSUfgW^^W� VWe�
dqY^We� pV[UfpWe� bSd� ^S� ha[W� Vg� fdS[fp� b^gd[^SfpdS^� !fdS[fp%^a["� dWefW� bagd� W^^We� g`W� USgeW� VW�
XS[T^WeeW3� VS`e� ^S� _WegdW� aw� ^W� fdS[fp� ` àS� bSe� g`� Xa`VW_W`f� Uagfg_[Wd$� W^^W� ^We� WjbaeW� Sgj�
V[XX[Ug^fpe� Và[`fWdbdpfSf[a`� Wf� Sgj� d[ecgWe� VW� USVgU[fp� cg[� eàSffSUZW`f� m� fagfW� dpY^W_W`fSf[a`�
m� TSeW� VW� _S`[XWefSf[a`� VW� ha^a`fp&� Ç$� :W� L ?II9> ;H $� 9Z&$� @ M`SVNJW� J X � V`F PNX`W� J R � I VS NX�
NR XJVRFXNSRFP� TYG PNH#� +W� pV&$� FSd[e$� )1.($� b&� )1/&
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Lag^a[d� Xa`VWd� fagf� ^W� Vda[f� [`fWd`Sf[a`S^� egd� g`W� TSeW� Ua`hW`f[a``W^^W� W`� ^W�
bd[hS`f� VW� ^S� efST[^[fp� Wf� VW� ^S� ea^[V[fp� cgW� ^g[� SeegdS[f� ^S� TSeW� Uagfg_[qdW� Ö�
W`� Wef&� g`W� SgfdW&� IS`e� bSd^Wd� Vg� XS[f� cgW� UW� eWdS[f� VpeWebpdWd� m� fagf� \S_S[e�
VW� ^S� baee[T[^[fp� VW� ha[d� g`� \agd� dpfST^[W� UWffW� Za_aYp`p[fp� VW� ^S� Ua__g`Sgfp�
[`fWd`Sf[a`S^W� cg[$� VS`e� ^We� e[qU^We� bSeepe$� W`� ;gdabW$� S�bWd_[e� ^W� VphW^abbW_W`f�
Wf� ^àWeead� Vg� Vda[f� [`fWd`Sf[a`S^&

?^� eàSY[f� Va`U� `a`� eWg^W_W`f� VW� dpeWdhWd� ^S� TSeW� Uagfg_[qdW� Wj[efS`f� Sg�
_a_W`f� VW� ^S� UaV[X[USf[a`$� _S[e� W`UadW�VW� dpeWdhWd�^S�baee[T[^[fp� Vàg`� VphW^abbWç
_W`f� Uagfg_[Wd�VS`e� ^àShW`[d$� VphW^abbW_W`f� cgW� ^S� UaV[X[USf[a`�`W� Va[f� egdfagf�
bSe� W`fdShWd� W`� bpfd[X[S`f� ^W� Vda[f&� E �̀ S� hg� cgW$� cgW^� cgW� ea[f� ^W� dpeg^fSf�
VW� ea �̀ WjS_W`� VS`e� ^W� USe� VàWebqUW$� ^S� 9agd� S� SXX[d_p� eS`e� SgUg`W� Zpe[fSf[a`�
^S� baee[T[^[fp� U^See[cgW� Vàg`� VphW^abbW_W`f� Uagfg_[Wd� m� bSdf[d� Vg� Vda[f� Ua`hW`ç
f[a``W^$� Ö� a`� Wef� bdWecgW� fW`fp� VW� V[dW$� ^W� dWfagd� Sg� Vda[f� Uagfg_[Wd� bSd�
^W� Vpfagd�Vàg`W� dpY^W_W`fSf[a`� Ua`hW`f[a``W^^W&� 9àWef�^m�W`UadW� g`�W`eW[Y`W_W`f�
m� dWfW`[d$� Wf� bWgf%rfdW� Sgee[� g`� ShWdf[eeW_W`f� Sgj� ShaUSfe� fdab� lp^pe� Vàg`W�
UaV[X[USf[a`� fafS^W)*0&

K`W�pfgVW� VWe� fWUZ`[cgWe� VW� UaV[X[USf[a`� ^We� _W[^^WgdWe$� dpeWdhS`f� W`f[qdW_W`f�
^W� Vda[f� Uagfg_[Wd� Wj[efS`f� Wf� aghdS`f� ^S� baee[T[^[fp� VW� ea �̀ VphW^abbW_W`f�
g^fpd[Wgd� dWefW� m� XS[dW&� 9àWef� VàS[^^Wgde� e[_b^W_W`f� g`W� cgWef[a`� VàWjpUgf[a`�
fWUZ`[cgW� VW� VWgj� baefg^Sfe� VW� TSeW� SgjcgW^e� ^àSddrf� VW� ^S� 9agd� SbbadfW� g`�
Sbbg[� Ua`e[VpdST^W� 2� )"� g`� _Sj[_g_� VW� U^Sdfp� VS`e� ^S� V[ef[`Uf[a`� W`fdW�
UaV[X[USf[a`� Wf� UdpSf[a`� Vg� Vda[f3� *"� g`� _Sj[_g_� VW� bdpU[e[a`� Wf� VW� YSdS`f[We�
bagd� ^S� eSghWYSdVW� Vg� Vda[f� Uagfg_[Wd&

?L&� 9ED9BKI?EDI

7� ^S� X[`� VW� `afdW� pfgVW$� `age� Udaka`e� bagha[d� dpeg_Wd� eWe� dpeg^fSfe� egd� ^We�
ba[`fe� ^We� b^ge� [_badfS`fe� VW� ^S� _S`[qdW� eg[hS`fW� 2

;`� _Sf[qdW� VW� Vda[f� VWe� fdS[fpe$� ^àSddrf� dWefW� W`� Yp`pdS^� X[Vq^W� m� ^S� \gd[ebdgç
VW`UW� S`fpd[WgdW� VW� ^S� 9agd3� a`� bWgf� UWbW`VS`f� `afWd� g`� UZS`YW_W`f� VàSUUW`f�
Ua`UWd`S`f� ^W� TFHXYQ � I J� HSRXVFMJRIS#� fagf� Ua__W� a �̀ bWgf� `afWd� g`W� UWdfS[`W�
`afW� eUWbf[cgW� m� ^àpYSdV� Vg� OY W� HSLJR W%

;`� dWhS`UZW$� UàWef� VS`e� ^W� Va_S[`W� Vg� Vda[f� Uagfg_[Wd� cgW� ^àSddrf� SbbadfW�
^W� b^ge� VW� VphW^abbW_W`fe� Wf� ^W� b^ge� VW� UZS`YW_W`fe$� Va`f� ^W� b^ge� [_badfS`f�
Ua`UWd`W� ^S� `SfgdW� \gd[V[cgW� VW� ^S� Uagfg_W&

BW� fdS[fW_W`f� bSd� ^S� 9agd� VWe� dSbbadfe� Wf� VW� ^ à[`fWdSUf[a`� VWe� eagdUWe� bdW`V�
fagfW� ea �̀ [_badfS`UW� m� ^àpbacgW� VW� ^S� UaV[X[USf[a`� Wf� Vg� VphW^abbW_W`f� bdaç

)*0� 2K%� ^ àSdf[U^W� +0� VW� ^S� 9a`hW`f[a`� egd� ^W� Vda[f� VWe� fdS[fpe$� U[fp� U[%VWeege$� `afW� -,&
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YdWee[X� Vg� Vda[f� [`fWd`Sf[a`S^&� ;`� XS[f$� ^ àSddrf� [^^gefdW� VW� XSoa`� XdSbbS`fW� ^ àSebWUf�
bgdW_W`f�bdSf[cgW� Vàg`W� fkba^aY[W� dpX^pUZ[W� Wf�UaddWUfW� VW� UWe� dSbbadfe&

;`� dWhS`UZW$� ^We� VphW^abbW_W`fe� VW� ^S� 9agd� Sg� eg\Wf� VW� ^àpcg[fp$� ^a[`�
VàSbbadfWd� VW� ^S� U^Sdfp� VS`e� UWffW� cgWef[a`� V[XX[U[^W$� d[ecgW`f� VW� VWhW`[d� g`W�
eagdUW� VW� Ua`Xge[a`� VS`e� ^àShW`[d&

BàWjS_W`� VWe� SUfWe� g`[^SfpdSgj$� VWe� bd[`U[bWe� Yp`pdSgj� VW� Vda[f� Wf� VWe�
Å� bd[`U[bWe� Ç� Vg� Vda[f� [`fWd`Sf[a`S^� ` àSbbadfW� SgUg`W� Ua`fd[Tgf[a`� _S\WgdW&

;`X[`$� ^àabf[cgW� VS`e� ^ScgW^^W� ^S� 9agd� W`h[eSYW� ^We� dSbbadfe� W`fdW� ^W� Vda[f�
[`fWd`Sf[a`S^� Wf� ^We� Ua_bpfW`UWe� pfSf[cgWe� _pd[fW� VàrfdW� bSdf[Ug^[qdW_W`f� eagç
^[Y`pW&

<[`S^W_W`f$� eà[^� Wef� hdS[� cgW� ^S� 9agd� eW� dpXqdW� m� _S[`fWe� dWbd[eWe� m� eS�
bdabdW� \gd[ebdgVW`UW$� [^� Ua`h[W`f� fagf� VW� _r_W� VW� eW� baeWd� ^S� cgWef[a`� VW�
eSha[d� VS`e� cgW^^W� _WegdW� W^^W� ^g[� dWefW� WXXWUf[hW_W`f� X[Vq^W� Wf� VS`e� cgW^^W�
_WegdW� W^^W� eàW`� pUSdfW&� IS`e� hag^a[d� Sffd[TgWd� m� ^S� 9agd� VWe� fW`VS`UWe� dphaç
^gf[a``S[dWe$� [^� Wef� bWd_[e� VW� V[dW� cgàg`W� WjpYqeW� Vg� fWjfW� dphq^W� b^ge� VàpUSdf�
cgW� VW� X[Vp^[fp$� Wf� UW^S� egd� VWe� ba[`fe� VWe� b^ge� [_badfS`fe&� 7&� Ua__W`UWd� bSd�
g`� dSXXWd_[eeW_W`f� UWdfS[`� VW� ^àaT^[YSf[a`� VS`e� ^W� TFHXYQ � I J� HSRXVFMJRIS#� W`�
bSeeS`f� bSd� ^S� Ua`UWbf[a`� `aghW^^W� Vg� Vda[f� Uagfg_[Wd$� W`� STagf[eeS`f� m� ^S�
cgWef[a`� Xa`VS_W`fS^W� Vg� Vda[f� [`fWd`Sf[a`S^� Ua__W� Sffd[Tgf[X� VWe� Ua_bpfW`UWe�
pfSf[cgWe$� [^� k� S� ^m� g`W� bd[eW� VW� bae[f[a`� aT\WUf[h[efW� Wf� S`f[%ha^a`fSd[efW� cg[� `àS�
bSe� VW� bSdW[^^W� VS`e� ^S� \gd[ebdgVW`UW� S`fpd[WgdW&� 9W^S� egXX[dS[f� bagd� cgW� ^àSddrf�
XSeeW� VSfW� VS`e� ^ àZ[efa[dW� VW� ^S� \gd[ebdgVW`UW� [`fWd`Sf[a`S^W&




