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� '9�;MDLMJ9�Q�=D�<=K9JJGDDG�KG;A9D����������������� 	��
� '9K�GJ?9FAR9;AGF=K�KG;A9D=K������������������� 	
�
� �=EG;J9;A9��<=K9JJGDDG�Q�HGDVLA;9K�;MDLMJ9D=K������������ 	��
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 F� DGK� GJV?=F=K� <=� D9� @ME9FA<9<�� D9� >GJE9� <=� NA<9� FXE9<9� =PA?V9� 9� DGK�

@GE:J=K� 9HJGN=;@9J� LG<G� DG� IM=� D9� F9LMJ9D=R9� D=K� G>J=;V9� L9FLG� H9J9� KM�

9DAE=FL9;AXF� ;GEG� H9J9� 9:JA?G� Q� J=>M?AG�� 9� H=K9J� <=� FG� ;GFL9J� 9YF� ;GF�

=D=E=FLGK�H9J9� LJ9FK>GJE9J�Q�HJG;=K9J�E9L=JA9D=K
��=KHMUK��9D�<=K;M:JAJ� D9�

MLADA<9<� <=� DGK� AFKLJME=FLGK� <=� HA=<J9� Q� E9<=J9� HJAF;AH9DE=FL=�� >M=JGF�

<=K9JJGDD9F<G� G:B=LGK� ;GF� >AF=K� MLADAL9JAGK� =� AF;DMKG� KAE:XDA;GK
�

+GKL=JAGJE=FL=��;GF�=D�AFA;AG�<=�D9�NA<9�K=<=FL9JA9��D9�;J=9;AXF�<=�G:B=LGK�>M=�

9<IMAJA=F<G�MF9�LU;FA;9�ETK�<=HMJ9<9�Q�KAKL=ETLA;9��DG?J9F<G�K9LAK>9;=J�D9K�

F=;=KA<9<=K� E9L=JA9D=K� Q� J=DA?AGK9K� <=D� ?JMHG
� 'GK� G:B=LGK� ;J=9<GK� =J9F�

G>J=;A<GK�9�GLJGK�?JMHGK�_;GF� >AF=K�<=� AFL=J;9E:AG�H9J9�;GFLJGD9J�KM�E=<AG�

F9LMJ9D� Q� KAE:XDA;G_�� <TF<GK=� MF9� =KH=;A=� <=� HJG<M;;AXF� E=J;9FLAD� =F�

H=IM=W9�=K;9D9�9�LJ9NUK�<=D�LJM=IM=�M�GLJ9K�>GJE9K�<=�;GE=J;AG�=F�>MF;AXF�

<=�DGK�J=IM=JAEA=FLGK�<=�=KLGK�?JMHGK�KG;A9D=K
��

�  K� =FLGF;=K� ;M9F<G� F9;=� =D� <AK=WG�� =D� 9JL=� Q� D9� 9JL=K9FV9�� ;GEG�

J=KMDL9<G�<=� D9�=NGDM;AXF�:AGDX?A;9�Q�;MDLMJ9D�<=D�K=J�@ME9FG
�.=?YF�-A;9J<�

�
������=D�@GE:J=�K=�9<9HL9�9D�EMF<G�FG�E=<A9FL=�KM�=NGDM;AXF�EGJ>GDX?A;9�

;GEG� =D� ;9KG� <=� DGK� 9FAE9D=K�� KAFG� HGJ� KM� =NGDM;AXF� AFL=D=;LM9D�� DG� IM=� D=�

H=JEAL=�;J=9J�G:B=LGK�9JLA>A;A9D=K�H9J9�;GFLJGD9J�_G�=PHDA;9J_�KM�=FLGJFG
� KLGK�

G:B=LGK� @9F� A<G� =NGDM;AGF9F<G� <=K<=� KM� HJAE=J9� >GJE9� 9J:ALJ9JA9� @9KL9� KM�

>MF;AXF�MLADAL9JA9�<=K9JJGDDTF<GK=�=F�=D�AF<ANA<MG�=D�HJG;=KG�;J=9LANG�G:B=LM9D
��

�=� =KL=� EG<G�� =D� K=J� @ME9FG� N9� =NGDM;AGF9F<G� L9FLG� 9D� FAN=D� <=�

GJ?9FAR9;AXF�KG;A9D�;GEG�<=�G:B=LGK
� KLG�=K��H9J9�IM=�MF� L=JJALGJAG� J=KMDL=�

@9:AL9:D=� =D� @GE:J=� <=:=� 9DL=J9J� D9� >DGJ9� Q� D9� >9MF9� HJAEALAN9K�� HGJ� DG� IM=��

;GEG� KGKLA=F=� -A;9J<�� =D� @=;@G� <=� @9;=J� FM=KLJG� 9E:A=FL=� Q� @9;=JFGK� 9�

FGKGLJGK�EAKEGK�;GFKLALMQ=�>ADG?=FULA;9�Q�GFLGDX?A;9E=FL=�MF�HJG;=KG�YFA;G
�

 K�<=;AJ��=D�@GE:J=�=D9:GJ9�KMK�HJGHAGK�E=;9FAKEGK�<=�<=;AKAXF�:9K9<GK�=F�

D9� D=;LMJ9� <=� DGK� >=FXE=FGK� Q� J=9;;AGF=K� F9LMJ9D=K� IM=� DG� JG<=9F�� HGK==�

9<=ETK��HGL=F;A9DA<9<�J9;AGF9D��9>=;LAN9�=�AFLMALAN9�IM=�D=�H=JEAL=F�KG;A9DAR9J��

=NGDM;AGF9J� AFL=D=;LM9DE=FL=� Q� 9EHDA9J� D9� E9?FALM<� <=� KMK� HJGHXKALGK
� '9K�



� ��

;GK9K�;9E:A9F�=NGDMLAN9E=FL=�Q�@9;=F�IM=��9�KM�N=R��;9E:A=�KM�EG<G�<=�

;GFNANAJ�;GF�=DD9K
��

 KL9�=NGDM;AXF�=K�HGJ� DG�?=F=J9D�<AK;J=L9�Q�HGF<=J9<9��;MQGK�;9E:AGK�

KGF� J=KMDL9<G� <=� MF9� J=9DA<9<� 9FL=JAGJ� 9� D9� IM=� KMH=J9�� G� <A;@G� <=� GLJ9�

E9F=J9��=D�G:B=LG�=F;A=JJ9�=F�KV�EAKEG�MF9�@AKLGJA9�<=�KM�HJGHAG�?=JE=F
� D�

G:B=LG�=F�=NGDM;AXF�=KLT�<=L=JEAF9<G�HGJ�KM�HJGHA9�;=H9��<=D�GJA?=F�IM=� DG�

<=L=JEAF9�;GEG�=KH=;A=��;D9K=��>9EADA9��GJ<=F�G�?UF=JG�G:B=LM9D
�'GK�G:B=LGK�

KMJ?=F� <=� MF� LJ9:9BG� 9:KLJ9;LG� <=� GJ?9FAR9;AXF� <=� KM:;GFBMFLGK�� Q� KGF� =D�

=K;=F9JAG�<=�MF�FYE=JG�<=L=JEAF9<G�<=�J=D9;AGF=K�<=�;9MK9DA<9<�J=;VHJG;9
�

�KV��KXDG�9�LJ9NUK�<=D�;9E:AG�;J=9LANG�HM=<=�=D�@GE:J=�HJ=	N=J�D9K�HJXPAE9K�

F=;=KA<9<=K�IM=�D9�;GD=;LANA<9<�J=IM=JAJT��=D�K=J�@ME9FG�=KLT�;GF<=F9<G�9�

AFN=FL9J�=F�;9<9�AFKL9FL=�9D�K=J�@ME9FG
��

0FG�<=�DGK�?UF=JGK�<=�G:B=LGK�IM=�HGJ�=P;=D=F;A9�K=�=F;M=FLJ9F�=F�DG�

<=K;JALG�9FL=JAGJE=FL=�=K�D9�9JL=K9FV9
�SKL9�K=�G:K=JN9�;GEG�MF9�=PHJ=KAXF�

;MDLMJ9D�EAD=F9JA9�<=�D9K�N9JAGHAFL9K�;ANADAR9;AGF=K��;MQ9�HJG<M;;AXF�KAE:XDA;9�

Q�E9L=JA9D� J=>D=B9� D9�;MDLMJ9�<=�=K9�UHG;9�=F�;9<9�H9JL=�<=D�EMF<G
�.=�@9F�

=F;GFLJ9<G� G:B=LGK� @=;@GK� <=� >A:J9K� <=� HA=D�� <=� HD9FL9K�� <=� :9JJG�� <=�

;=JTEA;9� <=K<=� IM=� =D� K=J� @ME9FG�=PAKL=�� <GF<=� DGK� <A>=J=FL=K�E9L=JA9D=K�

H=JEAL=F�;GFG;=J�DGK�;GFL=PLGK�=KH9;A9D=K�Q�L=EHGJ9D=K�<=D�DM?9J�=F�IM=�K=�

=F;GFLJ9:9F
� �=D� EAKEG� EG<G�� K=� HM=<=� G:K=JN9J� D9� =NGDM;AXF� <=� DGK�

G:B=LGK� 9JL=K9F9D=K� 9� H9JLAJ� <=� D9� ;9H9;A<9<� <=� E9FAHMD9;AXF� <=� DGK�

E9L=JA9D=K
� *;L9NAG� +9R� �
�����E=F;AGF9� IM=� D9� 9JL=K9FV9� H=JL=F=;=� 9� MF�

EMF<G�9FL=JAGJ�9�D9�K=H9J9;AXF�=FLJ=�DG�YLAD�Q�DG�@=JEGKG
���

 KLGK�:A=F=K�HJGHAGK�<=�D9�GJ?9FAR9;AXF�>9EADA9J�Q�;GEMF9D��IM=�FG�KXDG�

K=JNV9F� H9J9� >AF=K� MLADAL9JAGK�� KAFG� IM=� 9<=ETK� HD9KE9:9F� =F� =DDGK� KMK�

J=9DAR9;AGF=K�� =PH=JA=F;A9K�� =EG;AGF=K�� KMK� >GJE9K� HJGHA9K� <=� D9� NA<9�

;GEMF9D�� K=� ;GFNAJLA=JGF� =F� G:B=LGK� ;GF� MF� ;GFL=FA<G� ;MDLMJ9D� IM=� K=�

LJ9FKEAL=�<=�?=F=J9;AXF�=F�?=F=J9;AXF�;GF�MF�=KLADG�HJGHAG��KGF�=D=E=FLGK�

;MDLMJ9D=K�IM=�;9J=;=F�<=�9MLGJ�� =K�HGKA:D=�IM=�=F�9D?YF� DM?9J� Q�EGE=FLG�

@AKLXJA;G�DG�@9Q9F�L=FA<G�H=JG�;GF�=D�H9KG�<=D�LA=EHG�K=�@9F�;GFN=JLA<G�=F�MF�



� 
�

=D=E=FLG� @=J=<AL9JAG
� '9� JAIM=R9� 9JLVKLA;9� Q� ;MDLMJ9D� <=� MF� L=JJALGJAG�� D9� <=�

9IM=DDGK�HM=:DGK�IM=�DG�;GF>GJE9F��<=�?JMHGK�IM=�?J9;A9K�9�KM�;J=9LANA<9<��Q�

9�D9�;GFK=JN9;AXF�<=�KMK�;GKLME:J=K�Q�LJ9<A;AGF=K��<9F�GJA?=F�9�D9�A<=FLA<9<�

IM=�@9;=�YFA;G�9�MF�H9VK
��

 F�;M9FLG�9�(UPA;G�K=�J=>A=J=��=K�@9:D9J�FG�KXDG�<=�D9�<AN=JKA<9<�<=�MF�

L=JJALGJAG�IM=�=KLT�;GF>GJE9<G�HGJ�K=DN9K��HD9Q9K��=KL=H9K�Q�<=KA=JLGK��KAFG�

<=� MF9� HG:D9;AXF� IM=� ;M=FL9� ;GF� MF9� K9:A<MJV9� 9F;=KLJ9D�� ;MQ9K�

=PH=JA=F;A9K� =KLTF� =FJAIM=;A<9K� ;GF� D9K� >GJE9K� ETK� KAEHD=K� <=� D9� NA<9�

;GLA<A9F9�Q�D9K�;GF<A;AGF=K�<=�NA<9�_EMQ�<A>V;AD�=F�D9�E9QGJV9�<=�DGK�;9KGK_��

Q� =F?J9F<=;A<9� ;GF� ;GKLME:J=K�� JALGK�� >A=KL9K� Q� LJ9<A;AGF=K
� )M=KLJG� H9VK��

HJG<M;LG� <=D� KAF;J=LAKEG� =FLJ=� D9K� ?J9F<=K� ;MDLMJ9K� HJ=@AKHTFA;9K� Q� D9�

AF>DM=F;A9� =KH9WGD9�� ;MQGK� G:B=LGK� H=JEAL=F� ;GEHJ=F<=J� D9K� J9V;=K� <=� D9�

A<=FLA<9<�E=PA;9F9��J9K?GK�E9L=JA9D=K�=�AFE9L=JA9D=K�A<=FLAL9JAGK�;GEG�KGF�=D�
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9JLVKLA;GK��=D�LJ9:9BG�;GF�D9�;J=9;AXF
�

-=KMDL9� >MF<9E=FL9D� =FL=F<=J� IM=� =D� KA?FA>A;9<G� K=� ;GFKLJMQ=�

KG;A9DE=FL=� E=<A9FL=� =D� D=F?M9B=�� =D� ;M9D� J=IMA=J=� 9;;=KG� AE9?AF9LANG� Q�

9<EAKAXF� <=� MF9� <AKHGKA;AXF� E=FL9D� 9B=F9�� ;GEG� MF� #/,,!'%� ;MDLMJ9D�� ;MQ9�
���������������������������������������� ��������
���LD9K�<=�AF>J9=KLJM;LMJ9�;MDLMJ9D�<=�(UPA;G���*)��0'/��������



� 	��

J9RXF�<=:=�N=JK=�;GEG�9;LG�EGJ9D�Q�FG�;GEG�9;LG�KG;A9D�
� KL9�H=JKH=;LAN9�

9FLJGHGDX?A;9�=K�>MF<9E=FL9D�H9J9�=D�=KLM<AG�<=�D9K�9JL=K�HGHMD9J=K�=F�L9FLG�

LA=F<=F�9� >GJE9JK=�E=<A9FL=�9?=FL=K� J=LXJA;G	=KLULA;GK� KMK;=HLA:D=K� <=� K=J�

9F9DAR9<GK�HGJ�E=<AG�<=�DGK�KA?FGK�IM=�HJ=K=FL9F��FG�YFA;9E=FL=�<=K<=�=D�

HD9FG� NAKM9D�� KAFG� =F� =D� HD9FG� <=� =PHDA;9;AGF=K� =D9:GJ9<9K� 9� H9JLAJ� <=� DGK�

K=FLA<GK�Q�N9DGJ=K�IM=�D=�GLGJ?9F�9�KMK�HJGHAGK�H=FK9EA=FLGK��;GFL=FA<GK�=�

AFL=F;AGF=K
�  K� <=;AJ�� D9K� =PHJ=KAGF=K� KG;A9D=K� KGF� D9K� >GJE9K� =F� IM=� DGK�

KMB=LGK�K=�J=D9;AGF9F�;GF�GLJGK��;MQG�D=F?M9B=�N=J:9D�Q�FG�N=J:9D�K=�9F9DAR9�

=LFGDX?A;9E=FL=�H9J9�;GFG;=J�D9�>GJE9�Q�;GFL=FA<G�<=�KMK�H=FK9EA=FLGK��D9K�

AFL=F;AGF=K�<=�J=D9;AXF��Q�DGK�J=KMDL9<GK�<=�=KL9�EAKE9
��

�9:=�J=K9DL9J�IM=�"==JLR�����
��FG�KGD9E=FL=�KGKLA=F=�IM=�=D�9FTDAKAK�

=K� HMJ9E=FL=� <=� H=J;=H;AXF� <=D� D=F?M9B=�� DG� IM=� HM=<=� <9J� DM?9J� 9� MF�

J=D9LANAKEG�=P9;=J:9<G��KAFG�;GEG�;GFK=;M=F;A9�<=�MF�=KLM<AG� JA?MJGKG�=F�

=D� ;M9D� =KLUF� AFE=JK9K� D9K� LU;FA;9K� HJGHA9K� <=� D9� AFN=KLA?9;AXF� =LFGDX?A;9
�

�KV��MF9�N=R�IM=�K=� J=9DAR9� D9� AFN=KLA?9;AXF�=PL=FK9�� D9� AFL=JHJ=L9;AXF�<=� D9�

AF>GJE9;AXF� <=:=� <9J� DM?9J� 9� MF� K=FLA<G� 9EHDAG� <=� KA?FA>A;9<GK� FG�

F=;=K9JA9E=FL=�J9;AGF9D=K��=F�LUJEAFGK�<=�J9RXF�HMJ9��KAFG�<=�J9RXF�EGJ9D�G�

KAE:XDA;9�� =K� <=;AJ�� <=� 9;=HL9;AXF� Q� ;GEHJ=FKAXF� <=� D9� J=9DA<9<� =KLM<A9<9��

=PHDA;9F<G�KM�HJG;=<=J�<=�E9F=J9�;GEHD=L9�G��<A;@G�<=�GLJG�EG<G��<=FK9
��
�
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�
�
�
�
�
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�

���������������������������������������� ��������
�� F� DG� H9JLA;MD9J� ;J=G�IM=�=KL9� H=JKH=;LAN9� `EGJ9Da�� =K� HJ=;AKG� AF;GJHGJ9JD9� 9� D9� ;GF;=H;AXF�<=�
KG;A=<9<�Q�<=EG;J9;A9�H9J9�IM=�HM=<9�K=J�MLADAR9<9�<=�E9F=J9�AFL=?J9D
�'9�DX?A;9�<=�D9K��A=F;A9K�
.G;A9D=K�H9JL=�FG�KXDG�<=�D9�DX?A;9�J9;AGF9D�KAFG�L9E:AUF�<=�D9�DX?A;9�KAE:XDA;9
�
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�5-452$�(�+'(0-0)=$�
�
'9� ;MDLMJ9�� 9� <=;AJ� <=�(99KK� �������� LA=F=� MF9� >MF;AXF� HJG<M;LAN9� =F� L9FLG�

KAKL=E9�KAE:XDA;G��GH=J9�;GEG�>M=JR9�9;LAN9�=F�DGK�HJG;=KGK�KG;A9D=K
�+GJ�KM�

H9JL=�"AEUF=R��������<=K;JA:=�N9JA9K�9;=H;AGF=K��<=�DGK�IM=�K=�<=KHJ=F<=�

IM=��=F�LUJEAFGK�=HAKL=EGDX?A;GK�D9�;MDLMJ9�K=�=FLA=F<=�;GEG�=D�HJG;=KG�<=�

;MDLAN9J��=KLG�=K��K=E:J9J�Q�;GK=;@9J��G�=FL=F<A=F<G�=D�;GF;=HLG�<=�E9F=J9�

9EHDA9�� K=� LJ9L9� <=� D9� ;GKEGNAKAXF�� J=;MJKGK� KAE:XDA;GK�� DAF?ZVKLA;GK��

@AKLXJA;GK�� 9JL=�� EGJ9D�� ;GKLME:J=K�� =FLJ=� EM;@GK� GLJGK� KAKL=E9K� <=�

KA?FA>A;9;AXF� KAE:XDA;9
�*DEGK� �������� <=>AF=� 9� D9� ;MDLMJ9� ;GEG� DGK� J9K?GK��

KA?FGK�Q�J=KHM=KL9K�IM=�9FL=;=<=F�9�D9K�HJ=?MFL9K�IM=�D=�<9F�JGKLJG�HJGHAG�

9�DGK�AF<ANA<MGK
��KV��K=�;GFKLJMQ=�=F�HJG;=KGK�;GFLAFMGK�Q�H=JE9F=FL=K�Q�K=�

J=<=>AF=�;GFKL9FL=E=FL=
��

� +9J9� �GMJ<A=M� �
��
��� D9� ;MDLMJ9� Q� =D� ;GEHGJL9EA=FLG� @ME9FG� =KLTF�

LGL9DE=FL=� NAF;MD9<GK� ;GF� =D� KAKL=E9� <=� <AKHGKA;AGF=K� <MJ9<=J9K� Q�

=KLJM;LMJ9K� ;G?FALAN9K� IM=� KGF� DGK� =KIM=E9K� <=� H=J;=H;AXF�� N9DGJ9;AXF� Q�

9;;AXF
� KL=�9MLGJ� DGK�<=FGEAF9�(!")453
� FLGF;=K��K=�=FLA=F<=�9� D9�;MDLMJ9�

;GEG� D9� J=HJ=K=FL9;AXF� KAE:XDA;9� <=� D9� KG;A=<9<�� ;GEG� =KLJM;LMJ9� <=�

K=FLA<G�� Q� HM=<=� K=J� G:K=JN9<9� =F� D9K� AFKLALM;AGF=K�� 9JL=>9;LGK�� FGJE9K��

KAKL=E9K�<=� A<=FLA<9<=K�=� A<=GDG?V9K��=FLJ=�GLJGK��Q�K=�G:B=LAN9�9� LJ9NUK�<=�

DGK� <AK;MJKGK� <=� DGK� <=FGEAF9<GK� 9?=FL=K� KG;A9D=K�� =KH=;A9DAR9<GK� HGJ�

;9EHG���GMJ<A=M��
��
�
�
.=?YF� /@GEHKGF� �
��������� D9� A<=GDG?V9� =K� MF� KAKL=E9� <=�

H=FK9EA=FLG�� <=� ;J==F;A9K�� HGJ� L9FLG�� MF� KAKL=E9� KAE:XDA;G� <=� D9� 9;;AXF�

KG;A9D
� (9JP�� <A;=� =KL=� 9MLGJ�� KMHGF=� IM=� D9K� ;GF<A;AGF=K� =;GFXEA;9K� <=�

HJG<M;;AXF�<=K=EH=W9F�MF�H9H=D�;=FLJ9D�=F�D9�<=L=JEAF9;AXF�<=D�HJG;=KG�<=�

;9E:AG� KG;AG@AKLXJA;G� Q�� HGJ� 9W9<A<MJ9�� =F� D9K� >GJE9K� A<=GDX?A;9K� <=� D9�

;GF;A=F;A9
� F��GMJ<A=M� �
����� D9�=KLJM;LMJ9�KG;A9D�=K�MF�=KH9;AG�<AFTEA;G�

<GF<=�DGK�9;LGJ=K�G�9?=FL=K�KG;A9D=K�G;MH9F�DM?9J=K�=KH=;V>A;GK��E9J;9<GK�

HGJ�=D�NGDME=F�Q�;GEHGKA;AXF�?DG:9D�<=D�;9HAL9D�Q�KM�(!")453
��=� L9D�KM=JL=��



� 	��

=KL=�=KH9;AG�<AFTEA;G�=K�MF�=KH9;AG�<=�J=D9;AGF=K�<=�>M=JR9K��<=�HJT;LA;9K�

KG;A9D=K� Q� <=� J=D9;AGF=K� <=� K=FLA<G�� G� K=9�� D9� <AE=FKAXF� ;MDLMJ9D� <=� D9�

=KLJM;LMJ9�KG;A9D
��DL@MKK=J��=F�/@GEHKGF��
�����<=>AF=�9�D9�A<=GDG?V9�;GEG�

=D�;GFBMFLG�<=�D9K�J=HJ=K=FL9;AGF=K�KAE:XDA;9K�IM=�<9F�K=FLA<G�9� D9�9;;AXF��

=KLG� =K�� K=� LJ9L9� <=� J=?D9K� <=� ;GF<M;L9� EGJ9D� H9J9� ?MA9J� HJT;LA;9K� Q� K=�

J=>A=J=F� 9� D9K� ;GF;=H;AGF=K� <=D� EMF<G� Q� 9D� KAKL=E9� <=� ;J==F;A9K� <=� MF9�

HG:D9;AXF�<=L=JEAF9<9
��

�=� 9;M=J<G� ;GF� (99KK� ����������� DGK� @GE:J=K� FG� ;GFG;=F� KM�

A<=GDG?V9�� D9� NAN=F
�  K� =D� ;GFBMFLG� <=� E=;9FAKEGK� D=?ALAE9<GJ=K� <=� D9�

<GEAF9;AXF�� =K� D9� DM;@9� HGJ� D9� @=?=EGFV9� <=� D9K� J=HJ=K=FL9;AGF=K�

KAE:XDA;9K
��=�L9D�KM=JL=��KA?MA=F<G�9�=KL9�9MLGJ9��=D�H9H=D�<=�D9K�A<=GDG?V9K�

=F�D9K�KG;A=<9<=K�EG<=JF9K�LA=F=�IM=�N=J�;GF�D9�EG<A>A;9;AXF�<=�DGK�J9K?GK�

;MDLMJ9D=K�=F�H9JLA;MD9J�Q�;GF�D9K�?J9F<=K�LJ9FK>GJE9;AGF=K�;MDLMJ9D=K�9�FAN=D�

?JMH9D��DG;9D��J=?AGF9D��F9;AGF9D�G�?DG:9D
�

'9� A<=GDG?V9�;GEG�H9JL=�<=� D9�;MDLMJ9�=K�G:K=JN9<9�=F� L9FLG�=PAKL=� D9�

HGKLMJ9�<A9DU;LA;9�=F� D9�KG;AGDG?V9�<=D�;GF>DA;LG�=F�IM=� D9K�<AN=JK9K�;MDLMJ9K�

G:K=JN9F� F=;=K9JA9E=FL=� >AF=K� @=?=EXFA;GK� HGJ� H9JL=� 9D?MF9� <=� =DD9K�� =F�

;MQG�K=FLA<G�B=JTJIMA;G�LA=F<=F�9�<=EGKLJ9J�@AKLXJA;9E=FL=�KM�KMH=JAGJA<9<�9�

LJ9NUK� <=D� ;GF>DA;LG� 9JE9<G�� 9EUF� <=D� HJG>MF<G� Q� E=RIMAFG� K=FLA<G� <=�

HJGHA=<9<� L=JJALGJA9D� ;GEG� >MF<9E=FLG� <=� HG<=J
� �GEG� J=KMDL9<G� <=� =KL9K�

AFN9KAGF=K�L9FLG�@ME9F9K�;GEG�A<=GDX?A;9K�HGJ�E=<AG�<=�;GF>JGFL9;AGF=K�G�

E=<AGK�ETK� H=JKM9KANGK�� K=� G:K=JN9� MF9�E=R;D9� ;MDLMJ9D� IM=� <9� GJA?=F� 9�

EM;@G�ETK�;GEHD=B9K�>GJE9K�;MDLMJ9D=K
��

.=?YF�*DANU��
������<=K<=�LA=EHGK�;GDGFA9D=K�'9LAFG9EUJA;9�@9�NANA<G�

MF9�;GF>JGFL9;AXF�A<=GDX?A;9�=F�<GK�N=JLA=FL=K��HGJ�MF�D9<G�D9�IM=�HJGEM=N=�

D9� ;MDLMJ9� @=?=EXFA;9�G;;A<=FL9D�� HGJ� =D� GLJG� =D� HM?F9J� HGJ� MF9�HGKLMJ9�<=�

<AN=JKA<9<� ;MDLMJ9D
� '9� K=?MF<9�� 9MFIM=� ETK� ;GKLGK9�� H=JEAL=� D9�

HJ=K=JN9;AXF�� >DGJ=;AEA=FLG� Q� =NGDM;AXF� <=� D9K� <A>=J=FL=K� >GJE9K� ;MDLMJ9D=K�

=PAKL=FL=K
� �=� ;M9DIMA=J� EG<G�� Q� 9� H=K9J� <=� D9K� >GJE9K� @AKLXJA;9K� <=�

H=FK9EA=FLG�KG;AGHGDVLA;G�D9LAFG9E=JA;9FG�J=D9;AGF9<G�;GF�=D�E9JPAKEG��=KL9�



� 	��

;MDLMJ9� @=?=EXFA;9� FG� @9� :GJJ9<G� _9MFIM=� KV� <=KHD9R9<G_� 9� D9K� ;MDLMJ9K�

KM:9DL=JF9K�@9;A9� DM?9J=K�E=FGK�HJG;DAN=K�9D�<=K9JJGDDG
�'9�?DG:9DAR9;AXF��9�

LJ9NUK�<=�KMK�@AH=JL=;FA>A;9<GK�E=<AGK�<=�;GEMFA;9;AXF��BM=?9�MF�H9H=D�EMQ�

AEHGJL9FL=�=F�=KL9K�GLJ9K� >GJE9K�<=�;GDGFAR9J��:9BG�;MQGK�;JAL=JAGK�=KLULA;G�

;GF<M;LM9D=K� LA=F<=� 9� <GEAF9J� =� AEHGF=JK=� =F� D9� =K;=F9� ;MDLMJ9D� <=� ?J9F�

H9JL=�<=D�EMF<G��K=�D=�<=FGEAF9�`;MDLMJ9�G;;A<=FL9Da
�

 F� ;GFLJ9H9JL=� 9� =KL9� L=F<=F;A9� @9;A9� D9� ;MDLMJ9� G;;A<=FL9D� G�

@=?=EXFA;9� E9FA>=KL9<9� =F� DGK� HJG<M;LGK� ;MDLMJ9D=K� G:K=JN9<GK� ;GEG�

AF<MKLJA9K� <=D� =FLJ=L=FAEA=FLG� �EYKA;9�� L=D=NAKAXF�� ;AF=E9LG?J9>V9�� $FL=JF=L��

=FLJ=�GLJGK���K=�=F;M=FLJ9�D9�<AN=JKA<9<�;MDLMJ9D
�SKL9�K=�HM=<=�<=>AFAJ�;GEG�

D9� HGKA:ADA<9<�<=�EAJ9J� 9� DGK� `GLJGKa� ;GEG�KMB=LGK� ;GF� >GJE9K�<A>=J=FL=K�<=�

;GF;=:AJ�D9K�J=9DA<9<=K�KG;A9D=K��;GKEGNAKAXF��<A?FA<9<�@ME9F9��9JL=K��=FLJ=�

EM;@9K�GLJ9K��:9BG� D9�HJ=EAK9�<=�IM=�=D�N9DGJ�IM=� D=�GLGJ?9EGK�9�FM=KLJ9K�

>GJE9K� ;MDLMJ9D=K� =K� A?M9DE=FL=� NTDA<9� H9J9� DGK� `GLJGKa� ;GF� KMK� NAKAGF=K�

<AKLAFL9K
��

#9Q�9MLGJ=K�IM=�KGKLA=F=F�IM=�=KL9�NAKAXF�@ME9F9�=K�GJA?AF9<9�=F�D9�

HJ=@AKLGJA9� G� D9� ;GDGFA9� ;GEG� >GJE9K� <=� <GEAF9;AXF�� E=<A9FL=� KAKL=E9K�

FGJE9<GK�G�BMJV<A;GK��HGJ�DG�IM=�D9�<AK;MKAXF�K=�@9�KALM9<G�=F�D9�NAKAXF�KG;A9D�

;GJJ=;L9�G�N=J<9<=J9�<=�MF�?JMHG�G�;GEMFA<9<
� EH=JG��FG�K=�LJ9L9�KXDG�<=�

N=J� =D� GJA?=F�� KAFG� D9� E9F=J9� <=� <AK?J=?9J� D9� <AK;MKAXF� @9;A9� D9K� <GK�

HGKLMJ9K�� D9�9:KGDMLAKL9�G�@=?=EXFA;9��Q�HGKLMJ9�EMDLA;MDLMJ9D
�+9J9�M:A;9J�Q�

GJA=FL9J� D9� <AK;MKAXF� *DANU� �
������	����� J=LGE9F<G� 9� 9MLGJ=K� ;GEG�  
� �
�

/9QDGJ��"MADD=JEG�<=�D9�+=W9��'MAK�1ADDGJG��2ADD�&QEDA;C9�G�.9DE=JXF��<=>AF=�9�

D9�;MDLMJ9�;GEG�MF9�;GEMFA<9<�IM=�GKL=FL9�MF9� LJ9<A;AXF�;MDLAN9<9�<MJ9FL=�

N9JA9K� ?=F=J9;AGF=K�� ;GEH9JLA=F<G� D=F?M9�� @AKLGJA9�� N9DGJ=K�� ;J==F;A9K��

AFKLALM;AGF=K� Q� HJT;LA;9K� �=<M;9LAN9K�� J=DA?AGK9K�� L=;FGDX?A;9K�� <=HGJLAN9K��

=FLJ=� GLJ9K��� Q� E9FLA=F=� =PH=;L9LAN9K� ;GEMF=K�� =KLG� =K�� D9� HJ=L=FKAXF� <=�

<=K9JJGDD9J�HJGQ=;LGK�;GEMF=K
��

�9:=� K=W9D9J� IM=�� =F� 9D?MFGK� ;9KGK� <GF<=� D9K� ;GEMFA<9<=K� FG�

G:K=JN9F� D9� LGL9DA<9<� <=� DGK� ;JAL=JAGK� E9J;9<GK� =F� D9� <=>AFA;AXF� 9JJA:9�



� 	
�

J=9DAR9<9�� K=� HM=<=F� <=FGEAF9J� KM:;MDLMJ9K� =F� NAJLM<� <=� IM=�� ;GEG� K=�

<=K;JA:AJT� ETK� 9<=D9FL=�� FG� =PAKL=F� >GJE9K� HMJ9K� <=� ;MDLMJ9�� KAFG� IM=� K=�

LJ9L9� <=� D9� 9?J=?9;AXF� @AKLXJA;9� <=� AFL=J;9E:AGK�� DG� IM=� H=JEAL=� D9�

;GF>GJE9;AXF�<=�;GEMFA<9<=K�Q� D9�<AN=JKA<9<�;MDLMJ9D�
��M9F<G�9� D9�;MDLMJ9�

K=�D=�GLGJ?9�=KL=�K=FLA<G�<=�`HMJ=R9a��K=�;GJJ=�=D�JA=K?G�<=�BMKLA>A;9J�HGKLMJ9K�

<=� >9F9LAKEG� Q� NAGD=F;A9� E9FA>A=KL9�� ;9KGK� @AKLXJA;GK� ;GEG� D9� ;GFIMAKL9�

=KH9WGD9� =F� �EUJA;9�� D9� HGKLMJ9� )9RA� =F� �D=E9FA9�� D9� K=?J=?9;AXF� <=� DGK�

@AKH9FGK�=KL9<GMFA<=FK=K�;GFLJ9�DGK�EA?J9FL=K�E=PA;9FGK��DGK�K=J:AGK�=F�D9�

=P�4M?GKD9NA9��=FLJ=�EM;@GK�GLJGK
�

�GF� =D� >AF� <=� =NAL9J� =KL9� HGKLMJ9� `HMJAKL9a�� 9� DG� IM=� �JARH=� �
��������

<=FGEAF9� D9� F9LMJ9D=R9� `=K=F;A9DAKL9a� _9@AKLXJA;9� =� AFEML9:D=_�� KM?A=J=�

`�;J=9J� MF� >MLMJG� IM=� G>J=R;9� K=?MJA<9<� =F� =D� E9J;G� <=� MF� ;9E:AG� <=�

;ANADAR9;AXF
� �=H=F<=JT� <=� D9� J9HA<=R� ;GF� D9� IM=� DGK� ?G:A=JFGK� J=9;;AGF=F�

H9J9� =PA?AJ� <=D� ?G:A=JFG� HGDVLA;9K� IM=� H=JEAL9F� 9HJGN=;@9J� D9K� FM=N9K�
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;GEG� ?=KLAXF� =KLJ9LU?A;9�� =KLG� IMA=J=� <=;AJ� IM=� =K� E=F=KL=J� MLADAR9J� D9�

HJG<M;;AXF�KAE:XDA;9�<=�D9�;MDLMJ9�9JL=K9F9D�;GEG�N9DGJ�<=�H9ML9�G�<AJ=;LJAR�

=KLJ9LU?A;9
��

'GK� ;GFL=PLGK� <=� DGK� ;M9D=K� H9JLA;AH9� D9� HJG<M;;AXF� KAE:XDA;9� <=D�

HJG;=KG�<=�HGDAK=EAGKAK� K=� J=D9;AGF9F�=F�MF9�;GF;9L=F9;AXF�<=� AFL=JL=PLGK�

H9JLA;MD9J=K
� �KV�� D9� HJG<M;;AXF� KAE:XDA;9� =K� ;GF;=:A<9� ;GEG� MF�

;GEHGJL9EA=FLG� <=D� D=F?M9B=� IM=� ?M9J<9� J=D9;AGF=K� ;9MK9D=K��

=EHVJA;9E=FL=� ;GEHJG:9:D=K� ;GF� GLJ9K� >GJE9K� <=� ;GEHGJL9EA=FLG� <=D�

GJ?9FAKEG�� =K� <=;AJ�� D9� MLADAR9;AXF� <=� KVE:GDGK� DAF?ZVKLA;GK� =K� H9JL=� <=D�

;GEHGJL9EA=FLG�9<9HL9LANG
��=�=KL9�E9F=J9��DGK�KA?FGK�;MEHD=F�MF9�>MF;AXF�

J=?MD9<GJ9� <=D� ;GEHGJL9EA=FLG� =F� =D� HJG;=KG� <=� 9<9HL9;AXF� <=� DGK�

GJ?9FAKEGK� 9� KM� =FLGJFG
� �KAEAKEG�� D9� A<=FLA<9<� <=� KA?FA>A;9<GK� HM=<=�

@9;=JK=�<=JAN9J�<=D�9;M=J<G� AFL=JKM:B=LANG�<=�MF�?JMHG
� D�KA?MA=FL=�;M9<JG�

J=KME=�<A;@GK�HJG;=KGK�<=�K=EAGKAK��





� ���

'9� =KLJM;LMJ9� Q� >MF;AXF� <=� DGK� G:B=LGK� K=� <=L=JEAF9F� 9� H9JLAJ� <=� KM�

;GF;=HLG��;MQG�>MF<9E=FLG�J=IMA=J=�K=J�<=K9JJGDD9<G�HGJ�=D�KAKL=E9�<=�E=L9�

=KLJM;LMJ9K�IM=�D=�KGF�AF@=J=FL=K��9KV�;GEG�KM�>MF;AXF�KG;A9D�<=L=JEAF9<9�=F�

DG�KAE:XDA;G
��=�=KL=�EG<G�� DGK�KA?FGK�;MEHD=F�MF9� >MF;AXF� J=?MD9<GJ9�<=D�

;GEHGJL9EA=FLG� =F� =D� HJG;=KG� <=� 9<9HL9;AXF� <=� DGK� GJ?9FAKEGK� 9� KM�

=FLGJFG
� �KAEAKEG�� D9� A<=FLA<9<� <=� KA?FA>A;9<GK� HM=<=� @9;=JK=� <=JAN9J� <=D�

9;M=J<G�AFL=JKM:B=LANG�<=�MF�?JMHG
�+9J9�=D�9FTDAKAK�<=�DGK�HD=PGK�<=�9;;AXF�

;GEMFA;9LAN9�:9KL9�MF9�9EHDA9;AXF�KAKL=ETLA;9�<=�D9�;GEHJ=FKAXF�<=�K=FLA<G�

IM=�9:J=�=D�9;;=KG�9�DGK�@=;@GK�KG;A9D=K
� FLGF;=K��K=�HM=<=�@9;=J�MKG�<=�

DGK� HJG;=<AEA=FLGK� <=� D9� @=JE=FUMLA;9� <=D� D=F?M9B=� ;GEG� HJAF;AHAG� Q� KM�

HJG<M;;AXF�KAE:XDA;9�;GEG�>AF��9�LJ9NUK�<=D�AFL=J;9E:AG�<=�N9DGJ�;GEG�9;;AXF�

;GEMFA;9LAN9
�
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�

 KL9�UHG;9�9;LM9D�� D9� IM=�9D?MFGK�9MLGJ=K�@9F�<=>AFA<G� ;GEG�/=J;=J9�*D9��

"DG:9DAR9;AXF��G� J9�+GKEG<=JF9��AF<=H=F<A=FL=E=FL=�<=�KM�;AJ;MFK;JAH;AXF�

=HAKL=EGDX?A;9��G:K=JN9�MF9�J=<=>AFA;AXF�N=JLA?AFGK9�<=�D9�HJT;LA;9�;GLA<A9F9�

Q�KM�AEHDA;9;AXF�=F�D9�;GKEGNAKAXF�<=�DGK�?JMHGK�KG;A9D=K
�'9�@AH=JL=;FGDG?V9�

IM=� KM:JG?9� 9� DGK� ;GFKMEA<GJ=K� MF9� J=9DA<9<� @AH=J;GEMFA;9;AGF9D� ;GF� D9�

LJ9FKF9;AGF9DAR9;AXF�E=<ATLA;9��D9�9?M<9�EA?J9;AXF�<=�D9K�RGF9K�JMJ9D=K�9�D9K�

;AM<9<=K�� D9� ;MDLMJ9� <=� E9K9K�� =FLJ=� GLJGK�� @9F� <9<G� DM?9J� 9� >=FXE=FGK�

KG;A9D=K� AEHGJL9FL=K�� L9D=K� ;GEG� D9� J=HJG<M;;AXF� <=� KMB=LGK� @=<GFAKL9K�� D9�

9HGL=GKAK� AJJ=>D=PAN9� @9;A9� DGK�E=<AGK�E9KANGK�� D9� F=;=K9JA9� AFE=<A9L=R� =F�

LG<GK� DGK� EMF<GK� <=� NA<9� <=DGK� KMB=LGK�� 9� DGK� J=>=J=FL=K� A<=FLAL9JAGK�

=EHG:J=;A<GK�� LJ9KLG;9<GK� G� N9;A9<GK�� =F� >AF�� 9� D9� <AK=EAF9;AXF� Q�

>J9?E=FL9;AXF�<=�DG�KG;A9D
��

� �9BG� =KL9� H=JKH=;LAN9�� =K� >MF<9E=FL9D� IM=� K=� ;GFGR;9� Q� J=>D=PAGF=�

KG:J=�=D�EG<G�=F�IM=�K=�;GFKLJMQ=F�D9K�<AN=JK9K�>GJE9K�<=�;MDLMJ9��FG�KXDG�

=F�;M9FLG�9�KMK�<=>AFA;AGF=K��KAFG�L9E:AUF�9�KM�HJT;LA;9�KG;A9D�Q�D9�>GJE9�<=�

9:GJ<9JD9K
� �KV�� =F� =KL=� LA=EHG� K=� =FLA=F<=� 9� D9� ?DG:9DAR9;AXF� ;GEG� MF9�

HGKLMJ9�=FLJ=�;MQGK� >AF=K�K=�=F;M=FLJ9� D9� AFL=JHJ=L9;AXF�<=� DGK�=N=FLGK�IM=�

9;LM9DE=FL=�LA=F=F�DM?9J�=F�DGK�;9EHGK�<=D�<=K9JJGDDG��D9�=;GFGEV9�EMF<A9D��

DGK�=K;=F9JAGK�KG;A9D=K�Q�D9K�AF>DM=F;A9K�;MDLMJ9D=K�Q�HGDVLA;9K
��

� .=� LJ9L9� <=� MF� ;GFBMFLG� <=� HJGHM=KL9K� L=XJA;9K� IM=� KM:J9Q9F�

=KH=;A9DE=FL=� <GK� ?J9F<=K� L=F<=F;A9K
� +GJ� MF� D9<G�� DGK� KAKL=E9K� <=�

;GEMFA;9;AXF� EMF<A9D�� HGJ� =D� GLJG�� D9K� ;GF<A;AGF=K� =;GFXEA;9K��

=KH=;A9DE=FL=� 9IM=DD9K� J=D9;AGF9<9K� ;GF� D9� EGNADA<9<� <=� DGK� J=;MJKGK�

>AF9F;A=JGK� Q� ;GE=J;A9D=K
�  KLGK� 9KH=;LGK� AFL=?J9<GJ=K� HM=<=F� K=J�

=KLM<A9<GK�:9BG�<GK�H=JKH=;LAN9K�>MF<9E=FL9D=K��=D�FAN=D�=PL=JFG�G�KAKLUEA;G�

Q�=D�FAN=D�<=�D9K�;GF<A;AGF=K�AFL=JF9K�G�KM:KAKLUEA;9K�_;9KG�IM=�FGK�G;MH9�

<=�E9F=J9� HJAEGJ<A9D_� ;MQ9K� MFA<9<=K� <=� 9FTDAKAK� KGF� G:K=JN9:D=K� =F� D9K�

N9JA9:D=K�<=�;J=;AEA=FLG�Q�<=K9JJGDDG�=;GFXEA;G�Q�KG;A9D
��



� �
�

� 'GK�>MF<9E=FLGK�<=�D9�?DG:9DAR9;AXF�K=W9D9F�IM=�D9�=KLJM;LMJ9�EMF<A9D�

Q� KMK� AFL=JJ=D9;AGF=K� KGF� =D=E=FLGK� ;D9N=K� H9J9� ;GEHJ=F<=J� DGK� ;9E:AGK�

IM=� G;MJJ=F� 9� FAN=D� KG;A9D�� HGDVLA;G�� <=� <ANAKAXF� <=� D9� HJG<M;;AXF� Q� <=�

H9JLA;MD9J=K� ;GF<A;AGF=K� F9;AGF9D=K� Q� J=?AGF9D=K� �.EAL@�� �
� Q� 2@AL=�� �
��


����
�'9�?DG:9DAR9;AXF�=FLGF;=K��=FL=F<A<9�;GEG�MF9�/=GJV9�<=D�<=K9JJGDDG�

_=F� K=FLA<G� =;GFXEA;G� ETK� IM=� KG;A9D_� KM?A=J=� IM=� MF� E9QGJ� FAN=D� <=�

AFL=?J9;AXF� =KLT� L=FA=F<G� DM?9J� =FLJ=� D9K� <A>=J=FL=K� J=?AGF=K� <=D� EMF<G�� Q�

IM=�=K=�FAN=D� <=� AFL=?J9;AXF� =KLT� 9>=;L9F<G� D9K� ;GF<A;AGF=K� <=� DGK� H9VK=K��

;MQGK� FAN=D=K� <=� E9QGJ� AFL=?J9;AXF� K=� G:K=JN9F� =F� D9K� J=D9;AGF=K�

;GE=J;A9D=K�� <=� >DMBGK� >AF9F;A=JGK�� <=� LMJAKEG� Q� <=� ;GEMFA;9;AGF=K�� DGK�

;M9D=K� K=� HGF=F� <=� E9FA>A=KLG� HJ=>=J=FL=E=FL=� E=<A9FL=� FGN=<GKGK�

HJG;=KGK� L=;FGDX?A;GK� IM=� H=JEAL=F� D9� AFL=J9;;AXF� <=� AFKLALM;AGF=K��

?G:A=JFGK��=FLA<9<=K�Q�H=JKGF9K�9DJ=<=<GJ�<=D�EMF<G��&9HD9F��
����
��

)G�G:KL9FL=��MF9�<=� D9K� AEHDA;9;AGF=K�H9JLA;MD9J=K�<=� D9�?DG:9DAR9;AXF�

=K�KM�UF>9KAK�=F�DGK�=D=E=FLGK�<=�;GEMFA;9;AXF�Q�9KH=;LGK�;MDLMJ9D=K
� KL9�

KALM9;AXF�HM=<=�H=JEALAJ�D9�AFL=J9;;AXF�<=�?JMHGK�9�H9JLAJ�<=�D9K�F9;AGF=K�ETK�

HG:J=K�=F�KM�;GEMFA;9;AXF�;GF�GLJGK�;=FLJGK�ETK�<=K9JJGDD9<GK�<=�E9F=J9�

ETK�>T;AD
� F�=KLG�;G:J9JV9�K=FLA<G�@9KL9�;A=JLG�HMFLG�=D�HJ=?GF9<G�HJAF;AHAG�

<=� D9� 9D<=9� ?DG:9D� =F� ;M9FLG� 9� D9K� ;GEMFA;9;AGF=K� Q� D9K� LJ9FK9;;AGF=K�

;GE=J;A9D=K� Q� >AF9F;A=J9K
�  F� J=D9;AXF� 9� D9K� 9;LANA<9<=K� =;GFXEA;9K�� DGK�

FM=NGK� 9N9F;=K� L=;FGDX?A;GK� =F� D9K� ;GEMFA;9;AGF=K� =KLTF� DD=?9F<G� 9� K=J�

;9<9� N=R�ETK� 9;;=KA:D=K� 9� H=IM=W9K� Q�E=<A9F9K� =EHJ=K9K� DG;9D=K
�  KL9�

KALM9;AXF� =KLT� ;J=9F<G� MF� FM=NG� =K;=F9JAG� H9J9� D9K� LJ9FK9;;AGF=K�

=;GFXEA;9K�� D9� MLADAR9;AXF� <=� DGK� J=;MJKGK� HJG<M;LANGK�� <=� =IMAHG��

AFL=J;9E:AG� <=� HJG<M;LGK� Q� D9� HJ=K=F;A9� <=� DGK� �E=;9FAKEGK� EGF=L9JAGK�

NAJLM9D=K�
��

+GJ� GLJG� D9<G�� <=K<=� MF9� H=JKH=;LAN9� ;MDLMJ9D�� DGK� FM=NGK� HJG<M;LGK�

H9J9� D9� ;GEMFA;9;AXF� =KLTF� <=K9JJGDD9F<G� MF� H9LJXF� <=� AFL=J;9E:AG� =�

AFL=J;GF=PAXF� EMF<A9D=K
� �9:=� K=W9D9J� IM=� =KL9� L=GJV9� <=� D9� ?DG:9DAR9;AXF�

KM?A=J=�J9K?GK�KAEAD9J=K�9�D9�KG;AGDG?V9�;GEHJ=@=FKAN9�<=�2=:=J��
������=F�



� ���

=D� IM=� =D� KAKL=E9� <=� N9DGJ=K�� ;J==F;A9K� Q� DGK� H9LJGF=K� <=� A<=FLA<9<=K� KGF�

9KH=;LGK� ;D9N=K� H9J9� =FL=F<=J� D9� <AFTEA;9� KG;A9D
�  KLG� =K�� DGK�

HD9FL=9EA=FLGK� <=� DGK� 9WGK� N=AFL=� <=:=F� K=J� 9<9HL9<GK� 9� D9K� 9;LM9D=K�

;GF<A;AGF=K� <=� HJAF;AHAGK� <=D� KA?DG� 33$� LGE9F<G� =F� ;M=FL9� D9� <A>MKAXF� <=�

A<=9K�� N9DGJ=K� ;MDLMJ9D=K� Q� D9� AF>DM=F;A9� =F� ?=F=J9D� <=� DGK� E=<AGK� <=�

;GEMFA;9;AXF�=F� D9K�KG;A=<9<=K�� Q9�K=9�IM=�=KGK�;9J9;L=J=K�K=� J=>A=J9F�9�

DGK�?JMHGK�<GEAF9FL=K�G�9�?JMHGK�KM:9DL=JFGK�<=FLJG�<=D�;GFL=PLG�KG;A9D
�

 K� AEHGJL9FL=� K=W9D9J� IM=� =KL9� 9J?ME=FL9;AXF� J=KMDL9� >MF<9E=FL9D�

H9J9� =D� <=K9JJGDDG� <=� H9VK=K� ;GF� ?J9F� 9JJ9A?G� ;MDLMJ9D� ;GEG� =D� FM=KLJG
�  D�

;9HAL9D�;MDLMJ9D�<=NA=F=�=F�MF9�KM=JL=�<=�N9DGJ�YFA;G�=�ADAEAL9<G�IM=�H=JEAL=�

IM=�D9K�;GEMFA<9<=K�KM:9DL=JF9K�IM=�?=F=J9F�;MDLMJ9�HGHMD9J��=F�=KL=�;9KG�

DGK� 9JL=K9FGK�� HM=<9F� ?=F=J9J� KAKL=E9K� <=� ;AJ;MALGK� H9J9� KMK� HJG<M;LGK��

J=<M;A=F<G�D9K�HJT;LA;9K�<=�N=FL9�IM=�J=KMDL9F�AF;GFKAKL=FL=K�=F�NAJLM<�<=�DGK�

;GKLGK�Q�D9K�?9F9F;A9K��=KLG�=K��=D�N9DGJ�<=D�LJ9:9BG��E=J;9F;V9��K=�J=<M;=�9�

DG�EVFAEG��DGK�AFKMEGK�<=�:9BG�;GKLG�AEHDA;9F�IM=�=D�HJ=;AG�J=KMDL=�:9BG��KAF�

;GFL9J� ;GF� D9� HJT;LA;9� <=� ;GEHJ9� <=FGEAF9<9� `J=?9L=Ga
� �=� L9D� KM=JL=�� =D�

9<=;M9<G� HJG;=KG� <=� ?=KLAXF� H=JEAL=� D9� LJ9<M;;AXF� <=� MF� 9DLG� N9DGJ�

KAE:XDA;G	;MDLMJ9D� =F� MF� 9DLG� N9DGJ� =;GFXEA;G�� ;GEG�MF9� HJAE=J9� AFKL9F;A9
�

 F� MF9� K=?MF<9�� D9� J=A>A;9;AXF� <=� DGK� G:B=LGK� 9� LJ9NUK� <=� KM� N9DGJ� <=� MKG�

KAE:XDA;G� KM?A=J=� IM=� K=� H=JH=LY=F� D9K� E9FA>=KL9;AGF=K� <=� ;GKEGNAKAXF�

LJ9<A;AGF9D=K�� >GJL9D=;A=F<G� D9K� EA;JG;MDLMJ9K� 9JL=K9F9D=K� =F� KM� AE9?AF9JAG�

;GD=;LANG�<=�9MLG=KLAE9�KG;A9D
��

 K�AEHGJL9FL=�K=W9D9J�IM=��KA�:A=F�<MJ9FL=�:M=F9�H9JL=�<=D�.A?DG�33�=D�

 KL9<G� BM?X� MF� H9H=D� ;=FLJ9D� =F� D9� HJGEG;AXF� ;MDLMJ9D�� =KL9� KALM9;AXF� @9�

;9E:A9<G�<=K<=� D9�<U;9<9�<=� DGK����<=D�KA?DG�H9K9<G��<=:A<G�9D�<=K9JJGDDG�

<=�D9�?DG:9DAR9;AXF�Q�D9K�HGDVLA;9K�F=GDA:=J9D=K�KG:J=�D9K�IM=�K=�KMKL=FLX
�'G�

9FL=JAGJ�K=�LJ9<MBG�=F�D9�J=KLJA;;AXF�HJ=KMHM=KL9D��D9�=JGKAXF�<=�D9�;=FLJ9DA<9<�

=KL9L9D�=F�=D�TE:ALG�;MDLMJ9D�Q�=D�<=K9JJGDDG�=F�UKL=�<=�J=D9;AGF=K�<=�E=J;9<G
�

 DDG� ;GAF;A<AX� ;GF� >=FXE=FGK� ;GEG� D9�E9KA>A;9;AXF�� =D� KMJ?AEA=FLG� <=� MF9�

9EHDA9� ;D9K=�E=<A9� ADMKLJ9<9�� D9� ;GF>A?MJ9;AXF� <=� MF9� ?J9F�EMDLAHDA;A<9<� <=�



� ���

9;LGJ=K� L9FLG� KG;A9D=K� ;GEG� J=?AGF9D=K�� D9� =JGKAXF� <=� =KIM=E9K�

H9L=JF9DAKL9K� Q� ;=FLJ9DAKL9K�� =D� ?J9F� H=KG� IM=� 9<IMAJA=JGF� DGK� E=<AGK�

=D=;LJXFA;GK�� =D� ;J=;AEA=FLG� <=� DGK� NVF;MDGK� ;GF� =D� J=KLG� <=D� EMF<G� Q� =D�

9?GL9EA=FLG�<=�D9K�HGDVLA;9K��EG<=DGK�<=�?=KLAXF�=�AFKLALM;AGF=K�;MDLMJ9D=K��9�

D9�N=R�IM=�KA?M=F�KAF�J=KGDN=JK=�9FLA?MGK�J=R9?GK
��

 F� =KL=� =FLGJFG� KAF?MD9JE=FL=� ;GEHD=BG�� D9� ?=KLAXF� =KLJ9LU?A;9� <=D�

<AK=WG� H9J9� D9� ;MDLMJ9� J=IMA=J=� <AKHGF=J� <=� D9K� ;GEH=L=F;A9K� F=;=K9JA9K�

H9J9�D9�HD9F=9;AXF�Q�HJ=K=FL9;AXF�<=�HJGQ=;LGK�;MDLMJ9D=K��<=�EG<G�IM=�K=9F�

;D9JGK� Q� ;GEMFA;9:D=K� DGK� G:B=LANGK� ;GEMF=K� Q� D9K� =KLJ9L=?A9K� H9J9�

9D;9FR9JDGK��9�>AF�<=�F=?G;A9J�Q�9JLA;MD9J�DGK�=K>M=JRGK�Q�J=;MJKGK�J=IM=JA<GK
�

"9J;V9��9F;DAFA� ������
��	
����KGKLA=F=�IM=�=D�;J=;AEA=FLG�K=�<=>AF=�;GEG�

D9� ?=F=J9;AXF� <=� N9DGJ� =;GFXEA;G�� Q� =D� <=K9JJGDDG�� 9<=ETK� <=� ?=F=J9J�

L9E:AUF� N9DGJ�� =K� 9� D9� N=R�� ;GEHD=E=FL9JAG� ;GF� :A=F=KL9J�� =K� <=;AJ�� 9D�

KGKL=F=J�IM=�D9�;MDLMJ9�?=F=J9�;J=;AEA=FLG�=;GFXEA;G��HGJ�9W9<A<MJ9�J=KMDL9�

=F�:A=F=KL9J�HGJ�KV�EAKE9
�.M?A=J=��

�
�D9�;MDLMJ9�� LA=F=�=K=�;9JT;L=J�<M9D�<=�<=K9JJGDDG��;J=;AEA=FLG�Q�<=K9JJGDDG� AEHDV;ALG��Q�
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�
 K� AEHGJL9FL=� ;GE=FR9J� =KL=� 9H9JL9<G�� K=W9D9F<G� IM=� =D� <=K9JJGDDG� =F� =D�

AEHMDKG�<=�J=KMDL9<GK�H9J9� D9�?=KLAXF�<=�HJGQ=;LGK�=F�=D�KA?DG�33�� LMNG�MF9�

AEHGJL9FL=�AF>DM=F;A9�HGJ�DGK�EGNAEA=FLGK�:UDA;GK�9JE9<GK
� K�=F�D9�=J9�<=�D9�

K=?MF<9� HGK?M=JJ9� EMF<A9D�� IM=� K=� =KL9:D=;=F� DGK� E9QGJ=K� 9N9F;=K� =F�

;M9FLG� 9� D9� GH=J9;AXF�� ;GFLJGD� Q� GJ?9FAR9;AXF� <=� DGK� HJG;=KGK� Q� LGE9� <=�

<=;AKAGF=K��EMQ�YLAD=K�9@GJ9�H9J9�DGK�HJG;=KGK�HJG<M;LANGK
��

�  D�9N9F;=�<=�=KLGK�HJG;=KGK�K=�;9L9HMDLX�HGJ�=>=;LG�<=�D9�?M=JJ9�>JV9��

=F� NAJLM<� <=� D9� F=;=KA<9<� <=� D9� ;GFKLJM;;AXF� <=� HD9FL9K� <=� 9JE9E=FLG��

IMVEA;9K� Q� FM;D=9J=K
�  FLGF;=K�� Q� ;GEG� ;GFK=;M=F;A9� <=� AEHD=E=FL9J�

HJG;=KGK� <=� ;GFLJGD� Q�E=BGJ9� ;GFLAFM9�� K=� ?=F=J9JGF� LU;FA;9K� >GJE9D=K� <=�

HD9FA>A;9;AXF� Q� HJG?J9E9;AXF�� L9D=K� ;GEG� DGK� EULG<GK� �+(� ��2)4)#!,� �!4(�

�%4(/$��G�+ -/���2/*%#4��6!,5!4)/.��%6)%7��%#(.)15%��IM=�K=�LJ9KD9<9JGF�9�

HJGQ=;LGK� <=D� TE:ALG� ;ANAD�� AF;J=E=FL9F<G� D9� =>A;9;A9� Q� E=BGJ9F<G� DGK�

J=KMDL9<GK�<=�DGK�HJGQ=;LGK�Q�<=�D9K�GJ?9FAR9;AGF=K��K=9F�UKL9K�<=D�GJ<=F�<=�

DG�=EHJ=K9JA9D��;MDLMJ9D��<=�<AK=WG��<=�AFN=KLA?9;AXF��=FLJ=�GLJGK
��

�GEAF?G� ������������ ;GF�:9K=�=F�=D�EG<=DG�<=D��2/*%#4��!.!'%-%.4�

�.34)454%� �+($��� <=>AF=� 9� D9� ?=KLAXF� <=� HJGQ=;LGK� ;GEG� `=D� ;GFBMFLG� <=�

9;LANA<9<=K�=F;9EAF9<9K�9�GJ<=F9J��<AKHGF=J��Q�GJ?9FAR9J�DGK�J=;MJKGK�Q�D9K�

F=;=KA<9<=K� H9J9� ;GEHD=L9J� ;GF� UPALG� MF� HJGQ=;LG� <9<G`
� �KV�� =D� UPALG� K=�

J=>A=J=� 9D� ;MEHDAEA=FLG� <=� DGK� G:B=LANGK� LU;FA;GK�� =;GFXEA;GK�� <=�

HD9FA>A;9;AXF�Q�<=�;9DA<9<�<=D�HJGQ=;LG�Q�KMK�J=KMDL9<GK
��

'9�?=KLAXF�<=�MF�HJGQ=;LG�;GEHD=LG��<=�9;M=J<G�;GF�=KL=�9MLGJ��AF;DMQ=�

9D� E=FGK� FM=N=� KM:TJ=9K� <=� ?=KLAXF�� =FLJ=� D9K� IM=� K=� =F;M=FLJ9F� D9K�

KA?MA=FL=K��9��"=KLAXF�<=D�9D;9F;=�Q�;GFL=FA<G��:��"=KLAXF�LU;FA;9��;��"=KLAXF�

<=� J=;MJKGK� L=EHGJ9D=K�� <�� "=KLAXF� <=� ;GKL=K�� =�� "=KLAXF� <=� D9� ;9DA<9<�� >��

"=KLAXF�<=�DGK�J=;MJKGK�@ME9FGK��?��"=KLAXF�<=�D9�;GEMFA;9;AXF��@��"=KLAXF�

<=� JA=K?GK�� A�� "=KLAXF� <=� ;GEHJ9K
� �KAEAKEG�� �GEAF?G� ������� ���	�����

KGKLA=F=� IM=� =PAKL=F� <AN=JK9K� HGKLMJ9K� H9J9� ;D9KA>A;9J� DGK� HJGQ=;LGK� <=�
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9;M=J<G� ;GF� KM� L9E9WG�� <MJ9;AXF�� G:B=LG��EG<=DG� G� LAHG� <=� � ?=KLAXF�� =FLJ=�

GLJGK
� .M?A=J=� ;AF;G� EG<9DA<9<=K� <=� UKLGK�� <=� 9;M=J<G� ;GF� KM� 9D;9F;=� Q�

G:B=LG� <=� DGK� EAKEGK�� 9� K9:=J�� 9�� HJGQ=;LG� ;DTKA;G�� :�� HJGQ=;LG� <=�

AFN=KLA?9;AXF��;��=KLM<AGK��<��=KLM<AGK�<=�NA9:ADA<9<��=��HJGQ=;LG�AF<MKLJA9D
� K�

AEHGJL9FL=� K=W9D9J�� IM=�=KL=�9MLGJ� KGKLA=F=�IM=�=F�MF�HD9FG� KMH=JAGJ� G�<=�

E9QGJ�E9?FALM<�9D�<=�DGK�HJGQ=;LGK��K=�=F;M=FLJ9F�DGK�+JG?J9E9K�;GF�>AF=K�

<=� <=K9JJGDDG�� Q9� K=9� <=� HGDVLA;9K� HY:DA;9K� G� <=� HJG?J9E9K� <=�  KL9<G� _

;9J9;L=JAR9<GK� =F� =D� 9H9JL9<G� J=>=JA<G� 9� AF<A;9<GJ=K� Q� <A9?FXKLA;G_�� DGK�

;M9D=K� <=>AF=� =KL=� 9MLGJ� ;GEG� MF� ;GFBMFLG� GJ<=F9<G� <=� HJGQ=;LGK�

AF<=H=F<A=FL=K�IM=��<=�E9F=J9�?DG:9D��H=JKA?M=F�MF�G:B=LANG�;GEYF
��

�KV�� �GEAF?G� ������� AF<A;9� 9<=ETK� IM=� =F� ;9<9� HJGQ=;LG�� =PAKL=F�

;M9LJG� <AE=FKAGF=K� IM=� KGF� >MF<9E=FL9D=K� H9J9� =D� ;GJJ=;LG� <=K9JJGDDG� <=�

HJGQ=;LGK�� DGK�;M9D=K�KGF� D9�<AE=FKAXF� LU;FA;9�� D9�<AE=FKAXF�=;GFXEA;9�� D9�

<AE=FKAXF�;GE=J;A9D�Q�D9�<AE=FKAXF�=KLJ9LU?A;9
��=D�EAKEG�EG<G��FG�<=:=F�

GDNA<9JK=�9KH=;LGK�;GEG�DGK�;GKL=K��DGK�?9KLGK��DGK�AF?J=KGK��=D�E9J?=F�Q�DGK�

:=F=>A;AGK
��

+GJ� GLJG� D9<G�� =D� <=K9JJGDDG� KG;A9D� 9� LJ9NUK� <=� D9� ;MDLMJ9� <=� D9�

;GEMFA<9<�� AEHDA;9�D9�;9H9;A<9<�<=�AF;DMAJ�=F�UD��9�LG<GK�Q�;9<9�MFG�<=�DGK�

=D=E=FLGK� ;MDLMJ9D=K�� ;GF� =D� >AF� <=� HD9FL=9J� G:B=LANGK�� E=L9K� Q� 9;;AGF=K�

;MDLMJ9D=K� =F;9EAF9<9K� @9;A9� =D� =FJAIM=;AEA=FLG� <=� D9� ;MDLMJ9� <=� LG<9� D9�

;GEMFA<9<
�.=�=FLA=F<=�;GEG�MF�HM=:DG�;MDLG��9�9IM=D�IM=�=K�HGK==<GJ�<=�

N9DGJ=K��IM=�K=� J=;GFG;=�9�H9JLAJ�<=�MF9� A<=FLA<9<�HJGHA9�Q�IM=�9<=ETK� DG�

@9;=� <A>=J=FL=� Q� YFA;G
� .=� E9FA>A=KL9� 9� LJ9NUK� <=� KM� D=F?M9� G� <=� KMK�

EG<AKEGK��<=�KM�@AKLGJA9�� >A=KL9K� LJ9<A;AGF9D=K�� JALGK��?9KLJGFGEV9��EG<G�<=��

NANAJ�� <=� � N=KLAJ�� <=� KMK� ;J==F;A9K� �EALGDG?V9�� J=DA?AXF�� ;GKEGNAKAXF�� =FLJ=�

GLJ9K���<=�D9�>GJE9�<=�;GFNANAJ�;GF�D9�F9LMJ9D=R9��Q�<=�KM�GJ?9FAR9;AXF�KG;A9D
��

+9J9� ;GFG;=J� D9� ;MDLMJ9� <=� MF� HM=:DG� G� ;GEMFA<9<�� K=� HD9FL=9� D9�

F=;=KA<9<� <=� J=9DAR9J� AFN=KLA?9;AGF=K� IM=� EM=KLJ=F� 9� HJG>MF<A<9<� D9K�

;9J9;L=JVKLA;9K� ?=F=J9D=K� <=� DGK� ?JMHGK� KG;A9D=K� IM=� ;GF>GJE9F� <A;@9�

;GEMFA<9<�Q�IM=�H=JEAL9F�9HJ=;A9J�D9�JAIM=R9�<=�DGK�J9K?GK�;MDLMJ9D=K�<=�D9�



� ���

EAKE9
� �=JAN9<G� <=� DG� 9FL=JAGJ�� K=� HM=<=� =KL9:D=;=J� D9� ;J=9;AXF� <=�

HJG?J9E9K�� HJGQ=;LGK�� =KLJ9L=?A9K�� EG<=DGK�� =KH9;AGK� Q� 9;;AGF=K� 9� K=?MAJ�

H9J9�HJGHA;A9J�=D�<=K9JJGDDG�;GFKL9FL=�<=� D9�;MDLMJ9�<=� D9K�;GEMFA<9<=K
�.=�

LJ9L9�<=D� GJA?=F�Q�G:B=LG�<=� D9�?=KLAXF�;MDLMJ9D
�(99KK� ��������	���� KM?A=J=�

IM=�H9J9�<=>AFAJ�9�D9�?=KLAXF�;MDLMJ9D�=K�F=;=K9JAG�G:K=JN9JD9�=F�J=D9;AXF�;GF�

D9� KG;A=<9<� Q� =D� =KH9;AG� KG;A9D
�  KL9� 9MLGJ9� ;AL9� 9� !GKK9=JL� 9D� <=>AFAJ� 9� D9�

KG;A=<9<�;GEG�MF�G:B=LG��=D�;M9D�HM=<=�K=J�H=FK9<G��AFL=JJG?9<G��=KLM<A9<G�

G� ;M=KLAGF9<G�� D9� KG;A=<9<� =K� MF� G:B=LG� IM=� ;GF>GJE9� MFG� <=� DGK� LJ=K�

XJ<=F=K�<=�D9�J=9DA<9<��9�K9:=J��D9�F9LMJ9D=R9��=D�@GE:J=�Q�DG�KG;A9D
��

�KAEAKEG�� <=K<=� D9� H=JKH=;LAN9� E9JPAKL9� D9� KG;A=<9<� HM=<=� K=J�

G:K=JN9<9� <=K<=� LJ=K� =B=K� >MF<9E=FL9D=K�� UKLGK� KGF� KM� HJG<M;;AXF�� KM�

GJ?9FAR9;AXF� Q� KM� J=HJ=K=FL9;AXF�� =F� J=D9;AXF� 9� D9� HJG<M;;AXF�� K=� LJ9L9� <=�

=KL9:D=;=J� D9�E9F=J9�<=�D9�HJG<M;;AXF�<=�N9DGJ�<=�MKG�G�<=�;9E:AG�H9J9� D9�

KM:KAKL=F;A9� <=� D9� KG;A=<9<�� =F� ;MQ9� =KLJM;LMJ9� =;GFXEA;9� 9H9J=;=� MF�

KAKL=E9�<=�J=D9;AGF=K�<=�HJG<M;;AXF�Q�=PHDGL9;AXF�<GF<=�9D?MFGK�9?=FL=K�K=�

9HJGHA9F�<=�DGK�N9DGJ=K�Q�GLJGK�FG
��

 F�;M9FLG�9� D9�GJ?9FAR9;AXF�<=� D9�KG;A=<9<��(99KK� ����������KA?M=�9�

(9JP� 9D� 9>AJE9J� IM=� =D� 9H9J9LG� KG;A9D� 9H9J=;=� ;GEG� MF� KAKL=E9� <=�

<GEAF9;AXF� HGDVLA;9�� ;MQ9K� >GJE9K� <=� J=KAKL=F;A9� Q� <GEAF9;AXF� ?=F=J9F� D9�

DM;@9�<=�;D9K=K��<AFTEA;9�<=� D9�KG;A=<9<�E9JPAKL9
�!AF9DE=FL=�� =F� J=D9;AXF�

;GF� D9� J=HJ=K=FL9;AXF�� UKL9� K=� J=HJ=K=FL9� 9� H9JLAJ� <=� KMH=J=KLJM;LMJ9K�

�>ADGKG>V9��9JL=�� J=DA?AXF��=FLJ=�GLJ9K���IM=�H=JE=9F� DGK�HJG;=KGK�<=� DM;@9�<=�

;D9K=K�Q�KMK�N9DGJ=K�AF@=J=FL=K
��

'9�9FL=JAGJ�HGKLMJ9�9;=J;9�<=�D9�KG;A=<9<�H=JEAL=�G:K=JN9J�D9K� >GJE9K�

=F�IM=�UKL9�AF;A<=�=F�D9�?=KLAXF�;MDLMJ9D�G�NA;=N=JK9
� K�<=;AJ��=F�;M9FLG�9�D9�

HJG<M;;AXF� <=� N9DGJ� <=� ;9E:AG�� <=� MKG� Q� =D� N9DGJ� 9<@=JA<G� HGJ� �9M<JADD9J<�

�
�����N9DGJ�KAE:XDA;G��=F�LUJEAFGK�<=�GJ?9FAR9;AXF��KM?A=J=�=KL=�9MLGJ��IM=�

=D�;GEHD=BG�KAKL=E9�<=�L=FKAGF=K�G�DM;@9�<=�;D9K=K��Q9�FG�KXDG�=;GFXEA;9K��

KAFG�KAE:XDA;9K��=F�J=D9;AXF�;GF�D9�J=HJ=K=FL9;AXF�Q�D9K�KMH=J=KLJM;LMJ9K��K=�



� �
�

HM=<=� G:K=JN9J� D9� =NA<=FL=� AEHGJL9F;A9� KAE:XDA;9� <=� D9K� AFKLALM;AGF=K� =F�

NAJLM<�<=�IM=�=F�UKL9�K=�=F;M=FLJ9�=D�=KHVJALM�<=�9IM=DD9K
�

� .G:J=�=D�=KH9;AG�KG;A9D��(99KK���������	����K=�J=>A=J=�9� D9�FG;AXF�<=�

�GMJ<A=M� IM=� J=>A=J=� IM=� K=� LJ9L9� <=� MF9� J=HJ=K=FL9;AXF� 9:KLJ9;L9� <=� D9�

M:A;9;AXF�G�HGKA;AXF�IM=�;9<9�AF<ANA<MG�G�9?=FL=�KG;A9D�G;MH9�=F�MF�=KH9;AG�

KG;A9D� =KH=;A9DAR9<G� =F� J=D9;AXF� ;GF� GLJGK
�  KL=� =KH9;AG� G:K=JN9� <GK�

<AE=FKAGF=K�� HGJ� MF� D9<G� =D� NGDME=F� Q� =KLJM;LMJ9� <=D� ;9HAL9D� �=;GFXEA;G��

;MDLMJ9D� Q� KAE:XDA;G��� Q� D9� =KLJM;LMJ9� <=D� =KH9;AG� <=� D9K� HJGHA=<9<=K�

KAE:XDA;9K�NAF;MD9<9K�;GF� DGK�?JMHGK�<AKLJA:MA<GK�=F�=KL=�=KH9;AG��=KLG�=K��

HGJ� MF� D9<G� K=� =F;M=FLJ9F� DGK� 9?=FL=K� AF<ANA<M9D=K�� Q� HGJ� =D� GLJG� D9K�

AFKLALM;AGF=K�=KH=;A9DAR9<9K
���<=;AJ�<=��GMJ<A=M��
��������=D�;9EHG�=K��

�
MF� =KH9;AG� KG;A9D� =KH=;A9DAR9<G� Q� EMDLA<AE=FKAGF9D� <=� HGKA;AGF=K� <=>AFA<9K� =F� MF�
KAKL=E9�EMDLA<AE=FKAGF9D�<=�;GGJ<=F9<9K��;GF�MF9�J=<�<=� >M=JR9K��<=�J=D9;AGF=K�<=�
>M=JR9�G:B=LAN9K�G�DM;@9K�KAE:XDA;9K�IM=�K=�AEHGF=F�9�LG<GK�9IM=DDGK�IM=�=FLJ9F�=F�
=D� ;9EHG� Q� IM=� KGF� AJJ=<M;LA:D=K� 9� D9K� AFL=F;AGF=K� <=� DGK� 9?=FL=K� AF<ANA<M9D=K� G�
AF;DMKG�9�D9�AFL=J9;;AGF=K�<AJ=;L9K�=FLJ=�DGK�9?=FL=K
�

�

�  D� =KH9;AG� KG;A9D� K=� ;GFKLJMQ=� <=� L9D� >GJE9�� IM=� DGK� 9?=FL=K� G� DGK�

?JMHGK� K=� <AKLJA:MQ=F� =F� UKL=� =F� >MF;AXF� <=� KM� HGKA;AXF� Q� K=?YF� DGK� <GK�

HJAF;AHAGK�<=�<A>=J=F;A9;AXF�IM=��=F�D9K�KG;A=<9<=K�ETK�9N9FR9<9K�KGF��KAF�

<M<9��DGK�ETK�=>A;A=FL=K��UKLGK�KGF�=D�;9HAL9D�=;GFXEA;G�Q�=D�;9HAL9D�;MDLMJ9D
�

 FLGF;=K��<A;=�(99KK��������
���`D9�;9H9;A<9<�<=�<GEAF9J�=D�=KH9;AG�Q��=F�

=KH=;A9D�<=�9<M=W9JK=�_E9L=JA9D�G�KAE:XDA;9E=FL=_�<=� DGK�:A=F=K�=K;9KGK��

HY:DA;GK�Q�HJAN9<GK�IM=�K=�<AKLJA:MQ=F�=F�UD��<=H=F<=�<=D�;9HAL9D�HGK=V<Ga
��

� *LJG�9MLGJ� IM=�HJ=K=FL9�MF�9;=J;9EA=FLG�9D� ;GF;=HLG� Q� >MF;AXF� <=� D9�

?=KLAXF� ;MDLMJ9D� =K� �=JFTJ<=R
�� ���������� IMA=F� KGKLA=F=� IM=� =D� LUJEAFG�

`"=KLAXF� ;MDLMJ9Da� =K� @9JLG� <A>V;AD� <=� <=>AFAJ�� =F� NAJLM<� <=� DGK� <A>=J=FL=K�

GJV?=F=K�<AK;AHDAF9JAGK�Q�?=G?JT>A;GK�IM=�GKL=FL9
�+GJ�MF�D9<G�� D9��MDLMJ9�=K�

G:K=JN9<9�HGJ�DGK�?=JE9FGK�;GF�;JAL=JAGK�J=D9;AGF9<GK�;GF�D9�<A>=J=F;A9;AXF�

G� =KH=;A>A;A<9<� <=� MF� HM=:DG�� HGJ� KM� H9JL=� =F� DGK� ?9DGK� K=� LJ9L9� <=� MF9�

���������������������������������������� ��������

��+J=KA<=FL=�<=�D9��33/#)!#)?�$%��2/&&%3)/.!,3�$%�,!��%34)?��5,452!,�$%��!4!,5.9!	�+"���
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HGKLMJ9�ETK�MFAN=JK9DAKL9��=K�<=;AJ��=F�;M9FLG�9�DG�KAE:XDA;G��D9�A<=FLA<9<��=D�

H9LJAEGFAG��DGK�<=J=;@GK��=FLJ=�EM;@GK�GLJGK�9KH=;LGK
�'GK�9F?DGH9JD9FL=K�DG�

HGF=F�;GEG��243�-!.!'%-%.4��KGKD9Q9F<G�=D�LUJEAFG�`;MDLMJ9a
��

�  EH=JG��=F�'9LAFG9EUJA;9�K=�LJ9L9�<=�MF9�;GF;=H;AXF�ETK�J=D9;AGF9<9�

;GF� D9� ?9D9�� =KLG� =K�� =F� D9� IM=� K=� AF;DMQ=� 9D� AFL=JAGJ� <=� DG� KAE:XDA;G�� DG�

A<=FLAL9JAG�� DG� H9LJAEGFA9D�� D9� =<M;9;AXF�� =D� D=F?M9B=�� K=� AF;DMQ=� L9E:AUF� =D�

9JL=
��KV��=KL=�EAKEG�9MLGJ�KM?A=J=�IM=�D9�?=KLAXF�;MDLMJ9D�=K��

�
'9� 9<EAFAKLJ9;AXF� <=� DGK� J=;MJKGK� <=� MF9� GJ?9FAR9;AXF� ;MDLMJ9D� ;GF� =D� G:B=LANG� <=�
G>J=;=J�MF�HJG<M;LG�G�K=JNA;AG�IM=�DD=?M=�9D�E9QGJ�FYE=JG�<=�HY:DA;G�G�;GFKMEA<GJ=K��
HJG;MJTF<GD=K�D9�E9QGJ�K9LAK>9;;AXF�����;MQ9K�AEHDA;9;AGF=K�HGJ�;GEHGF=FL=�KGF��

	� �<EAFAKLJ9;AXF��=F�=D�IM=�K=�LJ9L9�<=�;MA<9J�DGK�AFL=J=K=K�<=�MF9�;GEMFA<9<
�
	� -=;MJKGK�� =FLJ=� DGK� IM=� K=� =F;M=FLJ9F� DGK� >AF9F;A=JGK�� L=;FGDX?A;GK��
;GE=J;A9D=K�� E9L=JA9D=K� �N=KLM9JAGK�� AFKLJME=FLGK�� DA=FRGK�� 9J;ADD9K���
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