
23� </C;;� /:D3A� 23� A=CG/



;;C7B=� @3AC;;72/�;;3A;;=

EUia�8`jYg�XY�JcinU

8W\c�iaU�]bX][b]XUXY�fYgia]f�U�j]XU�XY�iaU�dYggcU�Wcaia�
Ya�huc�dciWUg� `]b\Ug(� =UnYf� ]ggc�Wca�U�j]XU� XY�E]^]bg_m�w�
ia�jYfXUXY]fc�dYWUXc(� :cac�X]ggY�I]W\UfX� 9iW_`Y&�c�aY'
`\cf�XY�gYig�V]{[fUZcg&�  E]^]bg_m�dUggci�XYn�Ubcg�WfYgWYb'
Xc&�XYn�UdfYbXYbXc&�XYn�Vf]`\UbXc�Y�hf]bhU�aYf[i`\UXc�bUg�
hfYjUg�XU�`ciWifU  (�LaU�WUffY]fU�Y�iaU�j]XU�UdUfYbhYaYb'
hY�WifhUg(
=c]�U�a]b\U�df]aY]fU� ]adfYgguc�U� fYgdY]hc�XYggY�[yb]c&�XY�
huc�WifhU�WUffY]fU(�8d{g�U�`Y]hifU�XY�aU]g�ci�aYbcg�+/�`]jfcg�
U�fYgdY]hc�XY`Y�Y�XY�gYig�WcbhYadcftbYcg&�Ua][cg�Y�]b]a]'
[cg&�c�YlWYggc�XY�aUhYf]U`�eiUgY�aY�XY]lci� `ciWU� *� dYf'
gcbU[Ya�E]^]bg_m&�Uihcf�XY�UdYbUg�.�WcfYc[fUZ]Ug&�fYjY`ci'gY�
huc�f]Wc�Y�WcbhibXYbhY�eiY�Z]eiY]�Ya�Wf]gY�ia� `cb[c�hYa'
dc�Uhw�aY�XYW]X]f�U� YgWfYjYf(� ;;Ydc]g�XY�^ibhUXc� ia�jUghc�
aUhYf]U`&�cVj]UaYbhY�Zi]�cVf][UXc�U�gY`YW]cbUf�c�YggYbW]U`�
Xc�YggYbW]U`�Uhw�W\Y[Uf�Uc�ZcfaUhc�eiY�gYfr�j]ghc�bc�dU`'�
WU�HiYa�`Yi�Y�hUaVwa�gY�UdU]lcbci�dcf�E]^]bg_m�jU]�gYb'
h]f�ZU`hU�XY�ZUhcg�Y�dYggcUg�eiY�`\Y�Z]WUfUa�bU�aYa{f]U&�buc�
\r�Wcac�buc�UWcbhYWYf�]ggU�8g�Wc]gUg�eiY�h]jY�eiY�WcfhUf�
ZcfUa�ia�dfcV`YaU�dc]g�Yi�buc�eiYf]U�aY�XYgjYbW]`\Uf�XY'
`Ug&�XY�hU`�acXc�aY�UdY[iY]�U�YggUg�j]XUg�eiY�[]fUfUa�Ya�
jc`hU�XYggU�dYeiYbU�Y�[fUbXY�Wf]UhifU�eiY�Zc]�E]^]bg_m(�Ar�
aY�dYf[ibhUfUa�ai]hUg�jYnYg�c�eiY�Yi�YgdYfUjU4�  Icf�eiY�
E]^]bg_m7  �8�~b]WU� fYgdcghU�eiY�dcggc�XUf&�eiY�aY�dUfYWY�
jr`]XU&�w�eiY�gYadfY�Zi]�Y�gYfY]�ia�UdU]lcbUXc�dcf�YggY�Uf'
h]ghU�YghfUb\c&�ZUgW]bUbhY5�eiY�bibWU�ZU`ci�a]b\U�`zb[iU&�eiY�
bUgWYi� `r�bU�I~gg]U&�eiY�g{�Wcb\Yvc�XY�Zchc[fUZ]Ug�#E]^]bg_m�
buc� Zc]� bYa�gYeiYf�Z]`aUXc$(
Z]`\c�XY�dU]g�dc`cbYgYg&�UaVcg�VU]`Uf]bcg&�MUg`Uj�E]^]bg_m�bUg'
WYi�Ya�B]Yj�U�+,�XY�aUfvc�XY�+222(�J{�Zc]�VUh]nUXc�Xc]g�Ubcg�
aU]g�hUfXU�*� dU]�UVUbXcbci�U�ZUaz`]U&�eiY�Z]Wci�bU�a]gw'
f]U(�DUg�Ya�+232�U�auY�XY�E]^]bg_m�`Yjci'c�s�<gWc`U�@adY'
f]U`�XY�9U``Yh�Ya�Juc�IYhYgVif[c�#\c^Y�CYb]b[fUXc$(�=c]�ia�
U`ibc�[Yb]U`�9  �Xc]g�Ubcg�UbhYg�XU�[fUXiUvuc&�^r�YghUjU�dfcbhc�
dUfU�gYf�df]aY]fc'VU]`Uf]bU
E]^]bg_m�dfYZYf]i� Wcad`YhUf�c�Wifgc�Y�Ybhuc�Ybhfci� dUfU�c�
Y`YbWc�Xc�DUf]]bg_m&�c�hYUhfc�]adYf]U`&�cbXY�YghfYci�Wcac�
gc`]ghU�Uc�`UXc�XUg�df]aY]fUg�VU]`Uf]bUg�DUh\]`XY�KW\Ygg]bg'�
_UmU�#Yl'UaUbhY�Xc�WnUf&�XYdc]g�UaUbhY�Xc�[fuc'XieiY$&�KU'
aUfU�BUfgUj]bU�Y�8bU�Gtj`cjU�#eiY�gYadfY�gY�gYbh]i�UaYU'
vUXU�dY`U�ZUaU�XY�E] ]̂bg_m$(

EYggU�wdcWU�E]^]bg_m�bUacfci�ia�dfzbW]dY&�XYdc]g�ia�Wcb'
XY�Y&� dcf�Z]a&� Zc]� UdfYgYbhUXc� Uc� [fUbXY� ]bWYbh]jUXcf�XUg�
UfhYg�JYf[Y]�IUj`cj]hW\�;;]U[\]`Yj&�Wca�eiYa�j]jYi�Y�hfUVU'
`\ci�XY�+3*3�U� +3+-­(�EYggY�Ubc&�E]^]bg_m� ]bYgdYfUXUaYbhY�
gY� WUgci� Wca� U� Uf]ghcWfUhU� #aU]g� ci� aYbcg$� Icac`U� XY�
Gi`g_m&� eiY� c� dYfgY[i]U� \r� ia� Vca�hYadU�
*� fcad]aYbhc�XU�Xid`U�E]^]bg_m);;]U[\]`YjhYjY�WcbgYeÄyb'
W]Ug�fi]bg�dUfU�UaVcg(�MY]c�U�Gf]aY]fU�>iYffU�DibX]U`&�Z`U'
[fUbXc�c�WUgU`�E]^]bg_m�Ya�9iXUdYgh&�bU�WUgU�XU�h]b\cgzg'�
g]aU�auY�XY�Icac`U&�<a]̀ ]U�DUf_ig�#eiU`]Z]WUXU�XY�  df]aY]fU�
Uhf]n�hfr[]WU�XU�?ib[f]U  $&�eiY�]bZYa]nci�U�j]XU�Xcg�Xc]g(�EYg'
gU� wdcWU�bUgWYi� BmfU&�U� df]aY]fU� Z]`\U(� Ecg�Xc]g�Ubcg�gY'
[i]bhYg&�cg�~`h]acg�XU�[iYffU&�`]VYfhUXc�[fUvUg�U�ia�YgZcf'
vc� ]bhYfbUW]cbU`&�c� WUgU`�jc`hci�Uc�hfUVU`\c�Wca�;;]U[\]`Yj&�
aUg�Zc]� ia� dYfzcXc�hiai`hiUXU�
<a�+3+3�E]^]bg_m�WcaYvci�U�acghfUf�cg�df]aY]fcg�g]bhcaUg�
XY�iaU�Ygei]ncZfYb]U�eiY�]f]U�UWUVUf�Wca�giU�WUffY]fU�Y�dfU'
h]WUaYbhY�Wca�giU�j]XU(�:ca�[fUbXYg�YgZcfvcg�Icac`U�Wi]'
Xci�XY�E]^]bg_m�Uhw�giU�acfhY&�Ya� +3/*&�XYdc]g�XY�UaVcg�
hYfYa�YldYf]aYbhUXc�bcjUaYbhY�[fUbXYg�Udifcg�bU�JY[ib'
XU�>iYffU&�eiUbXc�E]^]bg_m�YgWUdci� dcf�dciWc� XY�gYf�Yl'
hYfa]bUXc� dY`cg�dfc[fUaUg�XY�?]h`Yf(
EU�WY`YVfUXU�j]XU�Ufhzgh]WU�XY�E]^]bg_m�gYig�[fUbXYg�dUdw]g�
ZcfUa�gcVfYhiXc�bUg�WcfYc[fUZ]Ug�%5EB5I5@  �07<99E5L589  �'=5�
GEH7<?5�Y�.�&FD97GEC�85�'@CF5!�DUg&�hYbXc�g]Xc�hUaVwa�Yl'
WY`YbhY�WcfY{[fUZc&�aUfWci�gYi�hYadc�Wca�dYvUg�XY�Uihc'
f]U�df{df]U�Wcac�&#DEOF�,=8=�8�HB�'5HB9  �+9HJ  �#�05;;E5NMC�
85�/E=A5I9E5� Y� 1=@@�&H@9BFD=9;;9@!
E]^]bg_m�UWfYX]hUjU�bU�ZcfvU�Y�bU�ih]`]XUXY�XU�UfhY�dUfU�c�VYa�
XU�\iaUb]XUXU�<i�hUaVwa�UWfYX]hc&�UdYgUf�XY�j]jYf�bia�
dUzg�huc�WU`\cfXU&�huc�YaVighY]fc&�huc�XYWYdW]cbUbhY&�eiY�
Wcbh]biU�[cjYfbUXc�dcf�dYggcUg�Ygh~d]XUg&�aU`�]bhYbW]cbU'
XUg&�ZY]Ug�XY�U`aU�Y�UdUfybW]U&�Y�eiY�hYa�Wcac�Z][ifU�WYb'
hfU`� ia� \caYa�XU�8WUXYa]U� XY� CYhfUg&�eiY�hYa�eiUgY�U�
aYgaU�aYW\U�VfUbWU�XY�;;]U[\]`YZZ�#ia�\caYa�eiY� fYU`'
aYbhY�U[]hci� Y�Uaci� Ug�UfhYg$(
<ghY�dfc^Yhc&�ia�jY`\c�gcb\c�Xc�M@FCC8&�hcfbci'gY�fYU`]XU'
XY�[fUvUg�Ucg�YgZcfvcg�Y�sg�YWcbca]Ug�#giUXUg&�sg�WighUg�
XY� Ui`Ug�XY� XUbvU$� Xc� aYgaU�
8d|]c� XU� CY]�JUfbYm7� Hir&�eir&� eir�� HiY� `Y]� w� YggU7� La�
X]U�Yi�Zi]�Wcbj]XUXc�dUfU�gYf�XYVUhYXcf�bia�gibhicgc�J]a'
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d{g]c�U�dfcd{g]hc�XYggU�hU`� `Y](�:]`UXU�hchU`�� 8�df]aY]fU�Wc]'
gU�eiY�cg�Ufh]ghUg�WcbghUhUfUa�Zc]�eiY�eiYa�gUV]U�XUg�Wc]'
gUg�Y�^r�YghUjU�dfr� `r�XY�dfYjYb]XU�YfU�aYgac�U�KM�>`cVc(�
;;Ydc]g�Zc]�ia�ViZZYh&�Wca�Z]`U�Y�hiXc&�VUbXY^uc�XY�`ilc&�[fU'
vUg�sg�dfYgYbvUg�]`ighfYg�Ù ]�fYib]XUg&�buc�dY`U�U`hU�eiU`]XUXY�
XU� Wca]XU&� UdYbUg�awX]U(� ;;ifUbhY� c� hU`� U`acvc� cij]acg�
ZU`Uf�eiY�YgdYfhc�Zc]�eiYa�UXcvci�c� ]c[ifhY&�eiY�dUggci�U�
jYbXYf�ai]hc�aU]g(�KcXcg�cg�Ufh]ghUg�U`]�dfYgYbhYg�YbhYbXY'
fUa�eiY�]c[ifhY�XcWY�Y�WYbgifU�s�cVfU�XY�UfhY�g][b]Z]WUjUa�
aU]g�ci�aYbcg�U�aYgaU�Wc]gU(�Fg�diV`]W]hrf]cg�dfYgYbhYg&�
`][UXcg�Uc�h]aY�cdcghc�Xcg�Ufh]ghUg&�X]gWcfXUfUa�XYghYg�~`'
h]acg&�W\UaUbXc'cg�XY� ]X]chUg(� <i�YfU�Xc�h]aY�Xcg� ]X]chUg&�
UdfcjY]hc�dUfU�X]nYf�XY�dUggU[Ya(�EU�hYfWY]fU�YhUdU&�XYdc]g�
Xc�WUZYn]b\c&�cg�XYVUhYXcfYg�XY�hYUhfc�gY�fYib]fUa�dUfU�ZU`Uf�
Xcg�dfcV`YaUg�Z]bUbWY]fcg�XY�iaU�dfcXivuc(�Lbg�Y�cihfcg�
ZU`UfUa&�ZU`ci'gY�XY�bcjc�bc�]c[ifhY)gUVcf�WYbgifU&�aU]g�iaU�
jYn�dUfU�XYg[cghc�Xcg�diV`]W]hrf]cg�Y�dfcjrjY]g�]bjYgh]XcfYg(�
HiUbXc�W\Y[ci�U�a]b\U�jYn�Yi�XYgWfYj]�Wcac�gY�ZUn]U�iaU�
dfcXivuc�hYUhfU`�biaU�dYeiYbU�WcadUb\]U4�^ibhU'gY�ia�VUb'
Xc�XY�[YbhY�Wca�ia�]XYU`&�gYa�bYb\ia�X]b\Y]fc&�dYXYa'gY�
Wc]gUg�Uei]� Y� U`]&� WUjU'gY� ia� dYeiYbc� dUhfcWzb]c� dUfU� di'
V`]W]XUXY� #eiUbXc� gY� WcbgY[iY`&� b]b[iwa� [Ub\U� bUXU� bc�
hYadc�XY�YbgU]cg�Y�U`[iaU�Wc]gU�XYdc]g�XU�Yghfw]U�#gY�U�dYvU�
fYbXYf$(� JY� fYbXYf�VYa� [Ub\U'gY� fUncUjY`aYbhY� VYa� #XY'
dc]g� XY� gYf� dU[U� U� dfcXivuc� eiY� dfcjUjY`aYbhY� YghfYci�
W\Y]U�XY�Xzj]XUg$(�:cbhY]�]ggc�XY�aUbY]fU�bUhifU`&�bUXU�XfU'
arh]WU&�dc]g�g{�gY]� ZU`Uf�XY�Wc]gUg�UaYbUg�#gci� [Ya]b]b]U'�
bc�Y�Yghr�YgWf]hc�Ya�hcXcg�cg�hfUhUXcg�XY�Ughfc`c[]U�eiY�c�
g][bc�UVf][U�gcaYbhY�dYggcUg�gidYfZ]W]U]g$(�GUfU�aYi�YgdUb'
hc&�iaU� YgdwW]Y� XY� Z~f]U�gY� ]bghU`ci� bc� fYW]bhc(� La� acvc�
VUfViXc&�XY�UdUfybW]U�XYgU[fUXrjY`&�h]duc�WUZU^YghY�XY�WU'
a]gU� XY� gYXU�YghUadUXU&� dY]hc� XYgUVchcUXc� Y� WcffYbhuc&�
dfcXihcf�XY�buc�gY]�c�eiY&�dc]g�bibWU�c�j]�aU]g�[cfXc�Ya'
VcfU�h]jYggY�aY�Wiadf]aYbhUXc�Wca�ZUa]`]Uf]XUXY�U`[ibg�
acaYbhcg�UbhYg�XY�WcaYvUf�U�W\Uh]WY&�Z]Wci� VfUjc&�ai]hc�
VfUjc�Wca�c�eiY�Yi�h]b\U�ZU`UXc(�GUfYW]U�eiY�Yi�h]b\U�Wcb'
hUXc�gYig�gY[fYXcg�zbh]acg&�XczXcg&�Ya�d~V`]WU�8�Y`Y�gY�^ib'
hUfUa�cihfUg�jcnYg�Y�aYbhYg�eiY�dUfh]`\UjUa�XU�aYgaU�Z~'
f]U(�8hw�iaU�^UdcbYgU�WUZcbU&�[cfXU�Y�VU]lchU&�eiY�Xcfa]U&�
UWcfXci�dUfU�X]gWcfXUf�XY�a]a(�<fU�Wcac�ia�VUbXc�XY�[Yb'
hY�gYa�WU`vU�eiY�buc�eiYf]U�eiY�b]b[iwa�WcaYbhUggY�eiY�
YghUjUa�Wcac�YghUjUa(�Euc�YbhYbX]�U�df]bWzd]c(� Cc[c�XY'
dc]g&�g]a(�Euc�YfU�dUfU�Yi�WcbhUf�Ya�d~V`]Wc�eiY�Ug�UfhYg&�
gYa�Udc]c&�ci�dUggUjUa�YbcfaYg�Y�jYf[cb\cgUg�X]Z]Wi`XU'
XYg�ci�g]ad`YgaYbhY�UVcfhUjUa�dfYaUhifUaYbhU�MY^Ua�g{��
Euc�YfU�dUfU�Yi� WcbhUf�Ya�d~V`]Wc�eiY�Ug�UfhYg�dfYW]gUa�
XY�dUhfcWzb]cg��KYbhUfUa�ZUnYf�U�a]b\U�WUVYvU�XY�eiY�YfU�
ZY]c� Y�WcbhfUdfcXiWYbhY� `UjUf�U� fcidU�gi^U�Ya�d~V`]Wc(� JY�
]ggc�ZcggY� fYU`aYbhY� fcidU�gi^U�(((� GUfU�hYfa]bUf4� Zi]� [fcg'
gc�Wca�ibg�Y�cihfcg&�buc�aY�UffYdYbXc&�eiYfc�X]ghtbW]U�XYg'
gY� ibg�Y� XYggYg�cihfcg�Y� eiY� buc�aY�jYb\U� c� GUdU� ZU`Uf�
Ya�WcbW]`]Uvuc�ci�WYggUf�XY�\cgh]`]XUXYg�� <hU�[YbhY�VYghU��
<ggU�[YbhY�gcaY�bU�?]gh{f]U�aUg�cg�Ufh]ghUg�Wcbh]biUa�� Gc'
XYg� WfYf�
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GỲU�df]aY]fU�jYn�ZUvc�ia�hfUVU`\c�Wca�ia�azb]ac�XY�dYg'
gcUg�eiY�^r� Wcb\YW]U� UbhYf]cfaYbhU�8'�1'�DQWTTI� hfUVU`\ci�
Ya�hcXUg�Ug�a]b\Ug�dYvUg&�XY�DUfUhcbU�U�E]^]bg_m�Y�Yi�hfU'
VU`\Y]�Ya�hcXcg�cg�VU`wg�XY`U�Ec�acaYbhc�w�aYi�dUhfuc(�
1MT[W�4ZI\M[KPQ�Yi�g{� Wcb\YW]U� XY� `cb[Y&�Y`Y� bc� dU`Wc&�Yi�
bU�d`Uhw]U(�HiUbXc�c�j]�Ya�SE:MCF  �bc�K9:&�[cghY]�hUbhc�eiY�
Zi]�Wiadf]aYbhr'`c�Y�ZU`Y]�XU�dcgg]V]`]XUXY�XY�ia�X]U�j]facg�
U�hfUVU`\Uf�̂ ibhcg&�aUg�buc�gUV]U�eiY�gYf]U�Ya�E]^]bg_m&�bc�
dUdY`�XY�;;]U[\]`YZZ&�Wca�aYW\U�VfUbWU�Y�hiXc(�;;IZQIVI�;;]&
VQa%�U�I|ac`U�XY�Gi`g_m&�cVgh]bUXU&�h]b\cgU&�aUhYfbU`&�[fUbXY�
ai`\Yf&�Yi�g{�Wcb\YW]U�XY�ZUaU&�aUg�XY�huc�VcU�ZUaU�eiY�
dYX]�dUfU�Wcb\YWy'`U�dYggcU`aYbhU�=c]�ia�dUd]b\c�frd]Xc�
eiY�aY�ZYn�hYf�WYfhYnU� XY�eiY� YfU� Y`U�aYgac�eiY�Yi� dfc'
WifUjU(�GfcWifUbXc�<a]`]U�DUf_ig�#auY�XY�I|ac`U$�Y� @gU'
XcfU�;;ibWUb&�dYbgY]� ]aYX]UhUaYbhY�Ya�Iih\�IUW\ci&�[fUb'
XY�VU]`Uf]bU&�[fUbXY�dfcZYggcfU&�ai`\Yf�Vcb]hU�Y�hU`YbhcgU(�
Iih\�buc�dUfci� bc�aY]c�Xc�WUa]b\c&�Wcac�hUbhUg�cihfUg(�
La�[fUbXY�Ua][c�Y�WcadUb\Y]fc�XY�cihfUg�dYvUg�a]b\Ug&�
'@C69EGC�#E8H=A�#eiY� fYdfYgYbhci�8�8ifcfU�XU�D]b\U�M]XU�
XifUbhY�eiUgY�.�Ubcg&�bia�hchU`�XY�2**�Y�hUbhUg�jYnYg�$�jY]c�
Ya�aYi� gcWcffc&� ZUnYbXc� JhfUj]bg_m&�c� 9Ufuc�>ibnVif[� Y�
c�AcjYa�;;]fYhcf�XY�MUb[iUfXU�#ỲY�g{�dYX]i�YggY�dUdY`�aUg�
Yi� ]bg]gh]� Ya�eiY�Z]nYggY�hUaVwa� cg�cihfcg$&�U`wa� XY�aY�
Ugg]gh]f�bcg�Z][if]bcg�Y�bU�WYbc[fUZ]U(�;;Uz�U�[YbhY�dfYW]gU'

jU�XY�iaU�VU]`Uf]bU�XY�ZcfaUvuc�W`rgg]WU&�eiY�ZcggY�VcU�Uhf]n&�
VcU�[YbhY�Y�Vcb]hU(�0MI\ZQa�1IZLW[W%�eiY�^r�\Uj]U�XUbvUXc�
Wca� c� 9U``Yh�JhU[]ia� Y� Wca� c� 9U``Yh�XU�:]XUXY� #XY� cbXY�
wfUacg�jY`\cg�Wcb\YW]Xcg$�dfYYbW\Yi�hcXcg�cg�aYig�Yl]'
[YbhYg�fYei]g]hcg(�<i�dfYW]gUjU�XY�ia� fcghc�^cjYa&�^ijYb]`&�
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