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@Zi� WZhiVVc� kVc� oZZg� `aZ^cZ� KiViZc� d[� \ZW^ZYZc&� Y^Z� \Z]ZZa� d[� \ZYZZaiZa^_`�
dcV[]Vc`Za^_`� o^_c� d[� lZchZc� iZ� ldgYZc&� ^h� \ZZc� gZXZci� kZghX]^_chZa(� NgdZ\Zg�
heZZaYZc� WZeVVaYZ� oZZg� `aZ^cZ� KiViZc� oZa[h� ZZc� kddgVVchiVVcYZ� gda� ^c� YZ�6�
^ciZgcVi^dcVaZ� hVbZcaZk^c\(� Rd� lVh� NZcZi^w� bZi� o^_c� +/*(***� ^cldcZgh�
\ZYjgZcYZ� YZ� +/Z� ZZjl� ZZc� lZgZaYbVX]i(� CaZ^cZ� KiViZc� cVbZc� dd`� YZZa� VVc�
WZaVc\g^_`Z� ^ciZgcVi^dcVaZ� `dc[ZgZci^Zh&� odVah� YZoZ� kVc� OZcZc� #+2+.'+2+/$(�
<Z� WZaVc\hiZaa^c\�kddg� YZoZ� `aZ^cZ� ZZc]ZYZc� ^ciZ\ZcYZZa� ^h� lZa� c^Zjl&� Zc� oZ`Zg�
YZ� hijY^Z� kVc� YZ� heZX^[^Z`Z� egdWaZbZc� Y^Z� oZ� lZ\Zch� ]jc� Z^\Zc� VVgY� hiZaaZc(�
HVh� cV� +30*&� ]ZWWZc� YZ� NZgZc^\YZ� FVi^Zh� o^X]� \ZgZVa^hZZgY&� YVi� YZ� idZigZY^c\

% � :^_� YZ� idi� hiVcY`db^c\� kVc� Y^i� Vgi^`Za� ]ZZ[i� YZ� VjiZjg� bd\Zc� gZ`ZcZc� de� YZ� lZal^aaZcYZ�
gVVY\Zk^c\Zc� Zc� debZg`^c\Zc� kVc� egd[(� D(� ?nhZancX`&� YZ� ]ZZg� B(� JVededgi&� M(F(G(� VbWiZcVVg&�
Zc� YZ� ]ZZg� =(� :Va&� JVVY� W^_� YZ� HZgbVcZciZ� :Za\^hX]Z� M(F(G('YZaZ\Vi^Z(� @^Zgkddg� lZchi� ]^_�
o^_c� degZX]iZ� YVc`� iZ� WZij^\Zc(

+� AcigdYjXi^dc� Vj� JVeedgi� VccjZa� Yj� KZXgtiV^gZ� \tctgVa� hjg� aå9Xi^k^it� YZ� a åGg\Vc^hVi^dc�
#]^ZgcV� \ZX^iZZgY� Vah� AcigdYjXi^dc� Vj� JVeedgi� 9ccjZa$&� ?(9(G(J(&� ,,Z� hZhh^dc&� hjeea(� cÄ� A9&�
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bZcYZ� gda�kVc�c^ZjlZ�Zc�`aZ^cZ�KiViZc�^c�YZ�NZgZc^\YZ�FVi^Zh&� ^c�WZlddgY^c\Zc�
Y^Z� kdaaZY^\� YZ� hdZkZgZ^cZ� \Za^_`]Z^Y� YZg� N(F('aZYZc� Zc� ]Zi� jc^kZghZZa� `VgV`iZg�
kVc� YZ�OZgZaYdg\Vc^hVi^Z� kddghiVVc� 4

á� (((� GcZ� XdchtfjZcXZ&� d[� XdjghZ&� d[� ZbZg\ZcXZ� d[� i]ZhZ� cZl� Xdjcig^Zh&� ZheZ�
X^Vaan� [gdb� 9[g^XV� VcY� 9h^V&� ]Vh� WZZc� i]Vi� i]Z� M(F(� ]Vh� bVYZ� \gZViZg� egd\gZhh�
idlVgYh� jc^kZghVa^in� Yjg^c\� i]Z� aVhi� YZXVYZ� i]Vc� ldjaY� ]VkZ� WZZc� Xdch^YZgZY�
edhh^WaZ� iZc� nZVgh� V\d(� L]^h&� A� Vb� hjgZ&� ndj� V\gZZ&� ^h� V� \ddY� YZkZadebZci(� 9i�
i]Z� hVbZ� i^bZ� ^i� ]Vh� aZY� id� Vaa� `^cYh� d[� XdbeaV^cih(((� Ai� SVahdT� hZZbh� higVc\Z� i]Vi�
i]ZhZ� Xg^i^Xh� d[� i]Z� M(F(� h]djaY� ^\cdgZ� dcZ� d[� i]Z� [jcYVbZciVa� eg^cX^eaZh� d[�
i]Z� ;]VgiZg&� l]^X]� hiViZh� i]Vi� á� i]Z� Gg\Vc^oVi^dc� ^h� WVhZY� dc� i]Z� eg^cX^eaZ� d[�
i]Z� hdkZgZ^\c� ZfjVa^in� d[� Vaa� ^ih� bZbWZgh� ã� Vh� Vahd� i]Z� eg^cX^eaZh� d[� ä�ZfjVa� g^\]ih�
d[� cVi^dch&� aVg\Z� VcY� hbVaa�ã� /(� à

K^cYhY^Zc� ^h� ZX]iZg� YZ� ]djY^c\� kVc� YZ� hZXgZiVg^h'\ZcZgVVa� \Zl^_o^\Y&� YVVg�
dcYZgijhhZc� ]Zi� hiZZYh� hi^_\ZcY� \ZiVa� `aZ^cZ� a^YhiViZc&�bZYZ�bZi� YZ� gZZYh� olVgZ�
[^cVcX^waZ'� Zc� dg\Vc^hVidg^hX]Z� aVhiZc� kVc� YZ� M(F(G(&� ]Zi� egdWaZZb� YZg�
b^XgdhiViZc� ^c� ZZc� cd\� [ZaaZg� YV\a^X]i�]VY� \ZeaVVihi�0(� Rd� kZg`aVVgYZ� ]^_� ^c� +30/�
YVi� Yddg� YZ� gZXZciZ� kZghX]^_c^c\� kVc� oZZg� `aZ^cZ� KiViZc� YZ� hijY^Z� kVc� YZ�
YZZacVbZ�YZg� aVcYZc�VVc�YZ�\Zdg\Vc^hZZgYZ� ^ciZgcVi^dcVaZ�lZg`oVVb]ZYZc� i]Vch�
ZZc� kZghX]^aaZcY� VheZ`i� kZg`g^_\i(� <Z� WZeZg`iZ� deeZgkaV`iZ� Zc� b^YYZaZc� kVc�
YZg\Za^_`Z� aVcYZc� `jccZc� kda\Zch� ]Zb� YZa^`ViZ� egdWaZbZc� hiZaaZc� ^coV`Z� YZ�
gda� Y^Z� YZoZ� ^c� ]Zi� ^ciZgcVi^dcVVa� aZkZc� Y^ZcZc� idZ\ZlZoZc� iZ� `g^_\Zc(� <Z�
KZXgZiVg^h'\ZcZgVVa� l^_hi� Zg� YVc� dd`� YZ� a^YhiViZc� de� YVi&� lVccZZg�bZc� WZYZc`i�
lZa`Z� YZ� \Zkda\Zc� `jccZc� o^_c� kVc� YZ� ]j^Y^\Z� iZcYZchZc&� ZZc� hijY^Z� YZg�
idZaVi^c\hXg^iZg^V� YZg� c^ZjlZ� aZYZc� ]dd\hi� lZchZa^_`� ^h�.%� <ZoZ� \Zl^_o^\YZ� k^h^Z�
kadZ^i� kddgi� j^i� o^_c� dkZglZ\^c\� YVi� á� ^a� hZbWaZ� Wdc� YåtiVWa^g� jcZ� Y^hi^cXi^dc�
ZcigZ� aZ� Ygd^i� r� aå̂ cYteZcYVcXZ� Zi� aZ� hiViji� ^cit\gVa� YZ� bZbWgZ� YZ� aåGg\Vc^'�
hVi^dc� à�2&� ]Zi\ZZc� odj� idZaViZc� iZ\ZbdZi� iZ� `dbZc� VVc�YZ� Z^h� idi�YZZacVbZ� VVc�
]Zi� aZkZc� kVc� YZ� Gg\Vc^hVi^Z� kVclZ\Z� YZ� XTN]Z^_L_PY�É&� odcYZg� ]Zi� aZkZc� kVc

/� L @ 9 F L &� M(&� á� L]Z� Mc^iZY� FVi^dch� VcY� i]Z� :^gi]� d[� FZl� FVi^dch� à&� 9c� 9YYgZhh� Wn�
VXi^c\� KZXgZiVgn'?ZcZgVa� M� L]Vci� Vi� O^aa^Vbh� ;daaZ\Z&� EVhh(� dc� BjcZ� +*&� +30,&� 3&� E%?%B%#�
Bjan&� +30,&� ,0&� e(� ,1(

' � 7 > ? @ B A C E ? � � F(B(&� á� >^cVcX^Va� ;g^h^h� VcY� i]Z� >jijgZ� d[� i]Z� Mc^iZY� FVi^dch� H � � TY� DSP�
C_]L_PRd� Z Q� GZ]WO� @]OP]#� FZl� Qdg`� #OdgaY� DVl� >jcY$&� +300� #+Ä� tY(&� >Va`&� J(9(� Zc�
EZcYadk^io&� K(@(&� -Z� Ygj`$&� -&� L]Z� Mc^iZY� FVi^dch&� e(� 1--(
LZgl^_a� VVckVc`Za^_`� YZ� lZg`^c\h`dhiZc� kVc� YZ� N(F(� Zc� YZ� ?ZheZX^Va^hZZgYZ� Gg\Vc^hVi^Zh�

#]^ZgcV� \ZX^iZZgY� Vah� ?Zhe(� Gg\($� ,/� b^a_dZc� �� WZa^ZeZc&� o^_c� YZoZ� \ZhiZ\Zc� idi� .2*� b^a_dZc� ��
^c� +30,(� @Zi� \Zlddc� WjY\Zi&� YZ� lZg`^c\h`dhiZc� YZg� ?Zhe(� Gg\(&� Zc� YZ� `dhiZc� YZg� kgZYZh'
deZgVi^Zh� ^c� ]Zi� E^YYZc'GdhiZc� Zc� Cdc\d&� ZkZcVah� YZ� kg^_l^aa^\Z� W^_YgV\Zc&� o^_c� ^c� Y^i� WZYgV\�
WZ\gZeZc(

1� ?(9(G(J(&� ,*Z� hZhh^dc&� +30/&� ^`[[W%� Yk� ;3 #� e(� ,(
2� ?(9(G(J(&� ,,Z� hZhh^dc&� +301&� ^`[[W%� Yk� ;3 #� e(� ,,(
É� @Zi� lddgY� á� b^XgdhiVVi� à� d[� á� b^c^hiVVi� à� ldgYi� Y^`l^_ah� de� kg^_� dccVjl`Zjg^\Z�

l^_oZ� VVc\ZlZcY� db� VaaZgaZ^� `aZ^cZgZ� hiViZc� d[� \ZW^ZYZc� VVc� iZ� Yj^YZc(� Ac� YZoZ� `dgiZ�
hijY^Z� ojaaZc� YZ� iZgbZc� á� b^XgdhiVVi� à� d[� á� b^c^hiVVi� à� \ZWgj^`i� ldgYZc� db� oZZg� `aZ^cZ&�
dcV[]Vc`Za^_`Z� hiViZc� VVc� iZ� Yj^YZc(
<Z� iZgb� á� b^c^\ZW^ZY� 7� Y^Zci� ]^Zg� VVc� idZ\ZkdZ\Y� iZ� ldgYZc� db� oZZg� `aZ^cZ� iZgg^idg^VaZ
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YZ�Gg\Vc^hVi^Z� oZa[� Va� iZ� olVVg� iZ� WZaVhiZc(� LdX]� hX]^_cZc� YZ� c^ZjlZ� dei^Z`� Zc�
YZ� gZXZciZ� ^c^i^Vi^ZkZc� kVc�M�L]Vci�c^Zi� W^_hiZg�kZZa�lZZg`aVc`� iZ� k^cYZc&� odVah�
kZgYZg�dd`� oVa� VVc\ZiddcY� ldgYZc(�<^i� kVai� YZh� iZ�bZZg� iZ� WZigZjgZc� YVVg� cdX]�
YZ� Nda`ZcWdcY&� cdX]� YZ� N(F(&� dd^i� Zc^\Z� g^X]ia^_c� ]ZWWZc� kddg\ZhiZaY� dbigZci�
ZZc� WZeZg`^c\� kVc� ]Zi� a^YbVVihX]Ve(� GcYZgijhhZc� lZgYZc� ZX]iZg� lZa� kZghX]^a'
aZcYZ� d[[^X^ZjoZ� kddghiZaaZc� kddg� ZZc� WZeZg`i� a^YbVVihX]Ve� YZg� b^c^hiViZc� cVVg�
kddg� \ZWgVX]i(� <ZoZ� \VVc� kVc� ZZc� a^YbVVihX]Ve� odcYZg� hiZbgZX]i&� dkZg�
kddghiZaaZc� kddg� ZZc� WZeZg`i� a^YbVVihX]Ve� Zc� hj\\Zhi^Zh� kddg� ZZc� XdaaZXi^Z[�
a^YbVVihX]Ve&� idi� hiZahZah� kVc� WZeZg`iZ� eVgi^X^eVi^Z� d[� kVc� \Zld\Zc� hiZbgZX]i(
LZkZch� k^cYi�bZc� cVVhi� kddgcdZbYZ� kddghiZaaZc&� j^i\VVcYZ� kVc� Y^Z\ZcZc� Y^Z�

kZgigZ``Zc� kVc� ]Zi� hiVcYejci� YVi� ZZc� kddgYjgZcYZ� hi^_\^c\� kVc� ]Zi� VVciVa�
á� b^c^aZYZc� à� kVc� YZ� N(F(� dc\ZlZchi� ^h&� kZgYZY^\Zgh� kVc� YZ� iZ\ZcdkZg\ZhiZaYZ�
i]Zh^h(� <Zg\Za^_`Z� hiZaa^c\cVbZ� ldgYi� d(b(� \Z[jcYZZgY� Yddg� YZ� WZYZc`^c\� YVi�
ZZc� od�WgZZY�bd\Za^_`Z�aZYZcj^iWdjl�YZg�NZgZc^\YZ�FVi^Zh�cddYoV`Za^_`�^h� YVVg�
YZoZ� ]dd[YoV`Za^_`� VVc\ZlZoZc� o^_c� de� YZ� lZgZaYde^c^Z(� <VVg� YZ� b^XgdhiViZc�
Yddg� ]jc� `aZ^c]Z^Y� Zc� olV`]Z^Y&� bZZg� YVc� YZ� VcYZgZ� KiViZc&� VVc\ZlZoZc� o^_c�
de� YZ� ZZgW^ZY� kddg� ]Zi� ^ciZgcVi^dcVVa� gZX]i� Zc� ZZc� cVjlZgZ� ^ciZgcVi^dcVaZ�
hVbZclZg`^c\&� ojaaZc�o^_� YVc� dd`�â�o^_� ]Zi�j^i� Z^\Zc� WZaVc\�â�YZoZ� WZ\g^eeZc&�
\gdcYhaV\Zc� "#$� YZ� N(F(� oZ`Zg� kddghiVVc� Zc� kZgYZY^\Zc�+*(� HVh� de� ,3� Vj\jh'
ijh� +303&�cV�ZZc�gZZ`h�^c^i^Vi^ZkZc�kVc�M�L]Vci�Zc�YZ�9bZg^`VVchZ�M(F(G('kZgiZ'�
\ZclddgY^\Zg� Qdhi&� WZhaddi� YZ� N('JVVY� jcVc^Zb� ZZc� Cdbb^hh^Z� kVc�
<Zh`jcY^\Zc� VVc� iZ� hiZaaZc&� hVbZc\ZhiZaY� j^i� VaaZ� aZYZc� kVc�YZ� JVVY&� WZaVhi�bZi�
]Zi� dcYZgodZ`� kVc� YZ� WZigZ``^c\Zc� ijhhZc� YZ� b^XgdhiViZc� Zc� YZ� NZgZc^\YZ�
FVi^Zham(�<^i� ^h� YVc�bZiZZc� ]Zi�kddgade^\�Z^cYejci�kVc� ZZc�egdWaZbVi^Z`� Y^Z�â�
Z^\ZcVVgY^\� \ZcdZ\�â� o^_c� ddghegdc\�k^cYi� ^c� YZ� YZ`dadc^hZgZcYZ�lZg`^c\� kVc�
YZ� N(F(� oZa[(

,(� <=� EA;JGKL9L=F� =F� <=� NGDC=F:GF<

JZZYh� iZc� i^_YZ� kVc� YZ�Nda`ZcWdcY� hiZaYZc� o^X]� egdWaZbZc� ^kb(� ]Zi� a^YbVVi'
hX]Ve� kVc� oZZg� `aZ^cZ� KiViZc(� <Z� WZhX]^``^c\Zc� kZgkVi� ^c� ]Zi� \gdcYkZgYgV\�
^coV`Z�YZ� idZigZY^c\�kVc�c^ZjlZ� aVcYZc�lVgZc�cdX]iVch� oZZg� gj^b(�Rd�WZeVVaYZ�
Vgi^`Za� +&�,� ^c�Y^i�kZgWVcY� 4

X� (((� Ldji� =iVi&� <db^c^dc� dj� ;dadc^Z� fj^� hZ� \djkZgcZ� a^WgZbZci� Zi� fj^� cåZhi

ZZc]ZYZc� VVc� iZ� Yj^YZc� Y^Z� YZ� dcV[]Vc`Za^_`]Z^Y� cd\� c^Zi� kZgldgkZc� ]ZWWZc&� bVVg� l^Zch�
^ciZgcVi^dcVVa� hiVijji� kZgbdZYZa^_`� l^_o^\^c\Zc� oVa� dcYZg\VVc(� R^Z� YVVgidZ� 4� MFAL9J'�
JVeedgi&� Z[%NT_%#� e(� ,,&� cddi� +� Zc� J 9HG HG JL &� B(?(&� á� L]Z� HVgi^X^eVi^dc� dÅ� E^c^hiViZh� ^c�
^ciZgcVi^dcVa� 9[[V^gh� à&� A]ZNPPOTYR^� Z Q� _SP� 3XP]TNLY� CZNTP_d� Z Q� ;Y_P]YL_TZYLW� =L_a#� 0,cY�
9ccjVa� EZZi^c\&� OVh]^c\idc&� <(;(&� 9eg^a� ,/',1&� +302&� OVh]^c\idc&� <(;(&� #L]Z� KdX^Zin$&�
+302&� ee(� +/2'+/3(

+*� : D 9 AJ &� H(O(&�=P�[]ZMWiXP^� OP^�XTbZ$j_L_^#� ?ZcukZ� #<diVi^dc�;VgcZ\^Z$&� +302&�ee(� .0'0.5
E?;D�3B$BL[[Z]_#� Z[%� NT_%#� ee(� .'1(
++� á� IjZhi^dc� YZh� E^Xgd'=iVih� à&� NA'3&� @%?%E%#� NS]%� XPY^%#� +303&� e(� +*0(
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eVh� Yth^\ct� YVch� aå9ccZmZ&� eZji� YZkZc^g� bZbWgZ� YZ� aV� KdX^tit� h^� hdc� VYb^hh^dc�
Zhi� egdcdcXtZ� eVg� aZh� YZjm� i^Zgh� YZ� aå9hhZbWatZ&� edjgkj� fjå̂ a� YdccZ� YZh� \VgVci^Zh�
Z[[ZXi^kZh� YZ� hdc� ^ciZci^dc� h^cXugZ� YådWhZgkZg� hZh� Zc\V\ZbZcih� ^ciZgcVi^dcVjm� Zi�
fjå̂ a� VXXZeiZ� aZ� gu\aZbZci� tiVWa^� eVg� aV� KdX^tit� Zc� XZ� fj^� XdcXZgcZ� hZh� [dgXZh� Zi�
hZh� VgbZbZcih� b^a^iV^gZh&� cVkVah� Zi� Vtg^Zch+,(� à

=kZcoZZg� Vah� YZ� NZgZc^\YZ� FVi^Zh� higZZ[YZ� YZ� Nda`ZcWdcY� cVVg� ZZc� od�
jc^kZghZZa� bd\Za^_`Z� hVbZchiZaa^c\(� <^i� kadZ^YZ� ^bbZgh� j^i� o^_c� \gdcYWZigVX]'�í�
i^c\Zc� oZa[� kddgi&� ^c� ]dd[YdgYZ� \Zg^X]i� de� ]Zi� kZgoZ`ZgZc� kVc� YZ� ^ciZgcVi^dcVaZ�
kgZYZ�Zc�kZ^a^\]Z^Y(�<Zg\Za^_`Z�WZigVX]i^c\Zc�kZgZ^hiZc�ZX]iZg�c^Zi�VaaZZc�YVi�YZoZ�
OZgZaYdg\Vc^hVi^Z� de� ZZc� od� WgZZY� bd\Za^_`Z� WVh^h� lZgY� de\ZWdjlY&� bVVg�
iZkZch� YVi� YZ� bd\Za^_`]ZYZc� idi� kZgc^Zjl^c\� od� \gddi� bd\Za^_`� lZgYZc�
\Z]djYZc(� <^i� jc^kZghZZa� `VgV`iZg� kVc� YZ� Nda`ZcWdcY� WZiZ`ZcYZ� ZX]iZg� c^Zi�
YVi� Za`Z� KiVVi� VjidbVi^hX]&� d[� Yddg� o^_c� Zc`ZaZ&� jc^aViZgVaZ� l^ahkZg`aVg^c\� a^Y�
ldgYi� kVc� YZ�Gg\Vc^hVi^Z+-(� @Zi� \^c\� ]^Zg� ^bbZgh� db�ZZc� dg\Vc^hVi^Z�bZi� ZZc�
gZaVi^Z[�jc^kZghZZa�`VgV`iZg&� dekVii^c\� Y^Z� aViZg�dd`� Yddg� YZ�\gdcYaZ\\Zgh� kVc� YZ�
NZgZc^\YZ� FVi^Zh� odj� ldgYZc� dkZg\ZcdbZc(� <^i� WZiZ`ZcYZ� YVi� ZZc� KiVVi� Y^Z�
lZchiZ� a^Y� iZ�ldgYZc� kVc� YZoZ� Gg\Vc^hVi^Z�bdZhi� kdaYdZc� VVc� oZ`ZgZ�kddglVVg'
YZc� kVhi\ZaZ\Y� ^c� Vgi^`Za� +� kVc� ]Zi� ?gdcYkZgYgV\� Zc� YVi� YZ� VcYZgZ� aZYZc� YZg�
Gg\Vc^hVi^Z�bZi�o^_c� idZigZY^c\�Y^ZcYZc� ^c� iZ� hiZbbZc�+.(�<Z� ZZghiZ� kZg\VYZg^c\�
aZ\YZ� iZkZch� gZZYh� oZ`ZgZ� dcYZgodZ`hejciZc� kVhi� Y^Z� Y^ZcYZc� cV\Z\VVc� iZ�
ldgYZc� W^_� Za`�c^Zjl�kZgodZ`� idi� a^YbVVihX]Ve�+0(� <Z�bZZgYZg]Z^Y� YZg� a^YhiViZc�
kVc� YZ� Nda`ZcWdcY�lVh� iZ� \gddi� db� Zc^\� egdWaZZb� ^coV`Z�b^XgdhiViZc� iZ� YdZc�
g^_oZc(� JdcYdb� +3,*� ZX]iZg� hiZaYZc� k^_[� b^c^hiViZc� ]jc� `VcY^YVijjg� 4� KVc'�
EVg^cd&� A_haVcY&� DjmZbWjg\&� EdcVXd� Zc� D^ZX]iZchiZ^c+0(� NVc� VaaZ� KiViZc� bZi�
oZZg� \Zg^c\Z� V[bZi^c\Zc� ]ZZ[i� igdjlZch� Zc`Za� 9cYdggV� cdd^i� ZZc� kgVV\� idi

+,� LZ`hi� YY(� +3-0&� \ZcjbbZgY� kda\Zch� YZ� gZhdaji^Z� VVc\ZcdbZc� de� YZ� .P� o^ii^c\� kV^^�
YZ� NZg\VYZg^c\� kVc� +0� hZei(� +3,0(

+/� LlZZbVVa� lZgY� ZZc� kddghiZa� ^c� Y^Z� o^c� Yddg� YZ� Nda`ZcWdcY� V[\ZlZoZc(
â � Ac� +3,*),+� lZgY� ZZc� 9g\Zci^_ch� kddghiZa&� Za`Z� hdZkZgZ^cZ� KiVVi&� Vah� YjhYVc^\� Zg`ZcY�

Yddg� YZ� KiViZc\ZbZZchX]Ve&� VjidbVi^hX]� idZ� iZ� aViZc� Vah� a^Y� kVc� YZ� Gg\Vc^hVi^Z� kZgldgeZc(�
DZV\jZ� d[� FVi^dch&� ,cY� 9hh(&� +3,+&� JZedgi� d[� ;dbb^iiZZ� &� A&� e(� +-0(
â � Ac� +3-2� lZgY� YZoZ� dekVii^c\� dec^Zjl� V[\ZlZoZc&� DZV\jZ� d[� FVi^dch&� JZedgi� d[� i]Z�

KeZX^Va� ;dbb^iiZZ� hZi� je� id� hijYn� i]Z� Veea^XVi^dc� d[� i]Z� Hg^cX^eaZh� d[� i]Z� ;dkZcVci&� 9(1�
+3-2� NAA&� ee(� .+'3*5� fjZhi^dc� d[� i]Z� jc^kZghVa^in� d[� i]Z� DZV\jZ(
+.� >Z^cWZg\&� F(&� á� D åVYb^hh^dc� YZ� cdjkZVjm� bZbWgZh� r� aV� KdX^tit� YZh� FVi^dch� Zi� r�

aåGg\Vc^hVi^dc� YZh� FVi^dch� Mc^Zh� à&� B%5%3%6%;%#� +3/,'+&� kda(� 2*&� ,3-&� ee(� -*0� Z(k(� Zc� e(� -+-(
+/� <ZoZ� kgV\Zc� WZigZ[[Zc� 4

â � YZ� \ZaY^\]Z^Y� kVc� ]Zi� kZgodZ`� idi� a^YbVVihX]Ve5
â � YZ� ]dZYVc^\]Z^Y� kVc� á� KiVVi� à� kVc� YZ� VVckgV\Zg5
â � YZ� dcV[]Vc`Za^_`]Z^Y� kVc� YZ� VVckgV\Zg5
â � ]Zi� WZkda`^c\hX^_[Zg� Zc� YZ� dbkVc\� kVc� YZ� VVckgV\Zg5
â � YZ� ]djY^c\� i(d(k(� o^_c� ^ciZgcVi^dcVaZ� kZgea^X]i^c\Zc5
â � YZ� ]djY^c\� i(d(k(� YZ� kddghX]g^[iZc� kVc� YZ� Nda`ZcWdcY� ^coV`Z� WZhegZ`^c\(
DZV\jZ� d[� FVi^dch&� ahi� 9hh(&� ;dbb^iiZ� EZZi^c\h&� kda(� AA&� e(� +/3(

+0� DZV\jZ� d[� FVi^dch&� @QQ%� <Z`]YLW#� Bjan'9j\jhi� +3,*&� ee(� ,0.',01� Zc� e(� -**(
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a^YbVVihX]Ve�^c\ZY^ZcY(�NVc�YZ�k^_[�`VcY^YViZc�`ZcYZ� Zc`Za�DjmZbWjg\�hjXXZh&�
Va� lZgY� dd`� ]^Zg&� W^_� ]Zi� dcYZgodZ`� kVc� YZoZ� VVckgVV\� de\ZbZg`i� YVi� YZ�
b^c^ZbZ�deeZgkaV`iZ� Zc� \Zg^c\Z� WZkda`^c\� kVc� YZoZ� KiVVi�lZa� ZZch� ZZc� WZolVVg�
iZ\Zc� o^_c� a^YbVVihX]Ve� odjYZc� `jccZc�ldgYZc�+1(� DjmZbWjg\�lZgY� ZX]iZg� idi�
YZ� :dcY� idZ\ZaViZc� de� +0� YZXZbWZg� +3,*(� D^ZX]iZchiZ^c� YVVgZciZ\Zc� hij^iiZ� YZ�
YV\� YVVgde� de� ZZc� lZ^\Zg^c\�ah(� <ZoZ� lZ^\Zg^c\� lZgY� ZX]iZg� c^Zi� \Zbdi^kZZgY�
Yddg� YZ� oZZg� WZeZg`iZ� dbkVc\� d[� ]Zi� aV\Z� WZkda`^c\hX^_[Zg� kVc� ]Zi� aVcY� ^c�
`lZhi^Z(�<Z�NZg\VYZg^c\�hiZjcYZ�de�]Zi�[Z^i�YVi�D^ZX]iZchiZ^c�oZ`ZgZ�`ZcbZg`Zc�
kVc� o^_c� hdZkZgZ^c^iZ^i� ]VY� V[\ZhiVVc� VVc� VcYZgZc+3&� Zc� WZ`aZbiddcYZ� kddgVa�
YVi�YZ�bd\Za^_`]Z^Y� kVc� D^ZX]iZchiZ^c� db� ^ciZgcVi^dcVaZ�`dckZci^Zh� V[� iZ� haj^iZc�
^c� ]Zi� \ZYgVc\� lVh� \ZWgVX]i� Yddg� ]Zi� VVc\VVc� kVc� kZghigZ``ZcYZ� Z`dcdb^hX]Z�
V``ddgYZc� bZi� Rl^ihZgaVcY�,*(� <Z� NZg\VYZg^c\� bZZcYZ� YVi� db� YZoZ� gZYZcZc�
D^ZX]iZchiZ^c� c^Zi� ^c� hiVVi� lVh� VaaZ� kZgea^X]i^c\Zc� Y^Z� ]Zi� ?gdcYkZgYgV\�
deaZ\YZ� cV� iZ� `dbZc�,+(� FdX]iVch� hX]ZZc� YZ� lVgZ� \gdcY� kVc� YZ� lZ^\Zg^c\� kVc�
D^ZX]iZchiZ^c� c^Zi� iZ� a^\\Zc� W^_� o^_c� iZ`dgi� VVc� dcV[]Vc`Za^_`]Z^Y(� <Z� NZg\V'
YZg^c\� Ygj`iZ� ^bbZgh� YZ� lZch� j^i� YVi� YZ� :^_odcYZgZ� Cdbb^hh^Z� Y^Z� Yddg� YZ�
JVVY� lVh� WZaVhi� bZi� YZ� hijY^Z� YZg� kddghiZaaZc� bWi(� YZ� l^_o^\^c\� kVc� ]Zi�
?gdcYkZgYgV\&� iZkZch� odj� cV\VVc� de� lZa`Z� l^_oZ� W^_odcYZg� `aZ^cZ� KiViZc&� Y^Z�
lZ\Zch� ]jc� V!gY� oZa[� c^Zi� ^c� VVcbZg`^c\� `dcYZc� `dbZc� kddg� ]Zi� hiVijji� kVc�
\Zlddc� a^Y� ^c� YZ�Nda`ZcWdcY� odjYZc� `jccZc� de\ZcdbZc�ldgYZc�,,(� NddgVaZZg�
YZoZ� Cdbb^hh^Z� ZX]iZg� idi� ZZc� `dc`ajh^Z� lVh� \Z`dbZc� ]VYYZc� EdcVXd� Zc�
KVc'EVg^cd� gZZYh� ]jc� `VcY^YVijjg� ^c\Zigd``Zc&� iZgl^_a� kZgYZg� dd`� c^Zih� bZZg�
lZgY� dcYZgcdbZc� WZigZ[[ZcYZ� YZ� ABhaVcYhZ� kgVV\� idi� a^YbVVihX]Ve(� M^i� YZ�
WdkZckZgbZaYZ� lZch� kVc� YZ� NZg\VYZg^c\� WaZZ`� ZX]iZg� dkZgYj^YZa^_`� YVi� YZ�
NZg\VYZg^c\� ]Zi� \Zlddc� a^YbVVihX]Ve� kVc� YZg\Za^_`Z� b^c^hiViZc� dc\ZlZchi�
VX]iiZ(�<ZoZ� k^h^Z�lVh� Wa^_`WVVg� \ZhiZjcY� de� YZ� dkZglZ\^c\� YVi� YZ�Nda`ZcWdcY�
ZZc�b^c^bjb� VVc� [Z^iZa^_`Z� \Za^_`]Z^Y� dcYZghiZaYZ&� Zc� YVi� YZ� WZeZg`iZ� dbkVc\�
Zc� ^c`dbhiZc� kVc� YZ� b^XgdhiViZc� ]Zc� kZg]^cYZgYZc� YZ� cdY^\Z� eda^i^Z`Z� Zc�
bViZg^waZ� b^YYZaZc� de� iZ� WgZc\Zc� db� YZ� kZgea^X]i^c\Zc� de\ZaZ\Y� Yddg� ]Zi�
?gdcYkZgYgV\� cV� iZ� `dbZc�)*%� Cdgi� YVVgde� ZX]iZg� WgVX]i� ZZc� hjW'`dbb^hh^Z�
gVeedgi� j^i� dkZg� ]Zi� kgVV\hij`� YZg� `aZ^cZ� KiViZc(� @^Zg^c� ldgYi� Zgde� \ZlZoZc�
YVi� VaaZ� KiViZc� Y^Z� kdaYdZc� VVc� YZ� kZgZ^hiZc� kddg� ]Zi� a^YbVVihX]Ve� WZeVVaY� ^c�
Vgi^`Za� +� kVc� ]Zi�?gdcYkZgYgV\�Y^ZcZc�de\ZcdbZc�iZ�ldgYZc� ^c�YZ�Nda`ZcWdcY&

+1� DZV\jZ� d[� FVi^dch&� W^_%� 3^^%#� AWPYL]d� >PP_TYR^#� 9ccZm� =&� e(� 0+*(
+2� DZV\jZ� d[� FVi^dch&� W^_%� 3^^%#� AWPYLTd� >PP_TYR^#� 9ccZm� ;&� e(� 0/,(
G(E(� 4� YdjVcZXdcigdaZ5� edhiVYb^c^higVi^Z5� iZaZ\gVV['� Zc� iZaZ[ddcY^ZchiZc5� YZ� Y^eadbVi^Z`Z�

kZgiZ\ZclddgY^\^c\� kVc� ]VVg� dcYZgYVcZc� ^c� ]Zi� Wj^iZcaVcY� #bZi� kddgWZ]djY� kVc� Rl^ihZgaVcY�
Zc� GdhiZcg^_`$&� YZ� Z^cYWZha^hh^c\� kVc� oZ`ZgZ� gZX]ih\ZY^c\Zc(

,*� : aV ^g &� H(O(&� Z[%� NT_%#� e(� +,(
,+� DZV\jZ� d[� FVi^dch&� W^_%� 3^^%#� AWPYL]d� >PP_TYR^#� e(� 001(
,,� DZV\jZ� d[� FVi^dch&� W^_%� 3^^%#� AWPYL]d� >PP_TYR^#� ! � 0/,(

,-� >Z^cWZg\&� F(&� Z[%� NT_%#� ee(� -0/� Z(k(5� MFAL9J'JVeedgi&� Z[%� NT_%#� e(� +,.(



&)% <  � ;+5� ./� 9://5

\ZaZi� de� ]Zi� higZZ[YdZa� Zc� YZ� \gdcYWZ\^chZaZc� kVc� YZoZ� dg\Vc^hVi^Z,.(� @^Zgde�
kda\YZ�YZ�Zc^\Z�Zgchi^\Z�ed\^c\�db�ZZc�W^_odcYZg�hiVijji�kddg�YZ�dcV[]Vc`Za^_`Z�
b^XgdhiViZc�j^i� iZ�lZg`Zc(�<Z� á� `dbb^hh^Z� WZaVhi�bZi�YZ� hijY^Z�kVc�YZ� idZhiVcY�
YZg�`aZ^cZ� KiViZc� à� lZZg]^ZaY� kda\ZcYZ� Yg^Z�bd\Za^_`]ZYZc� 4

+$� YZ� VhhdX^Vi^Z� lVVgW^_� YZ� WZigd``Zc� #b^Xgd$hiVVi� ]Zi� gZX]i� de� ZZc� Z^\Zc�
kZgiZ\ZclddgY^\^c\� odj� idZ\Z`ZcY� ldgYZc&� YdX]� ]Zi� hiZbgZX]i� odj� Y^ZcZc� iZ�
dciWZgZc5

,$� YZ� kZgiZ\ZclddgY^\^c\� Yddg� ZZc� a^YhiVVi� kVc� YZ� Nda`ZcWdcY5

-$� YZ�á�WZeZg`iZ�eVgi^X^eVi^Z�à�),%

<Z� Cdbb^hh^Z� hi^eiZ� ^c� ]VVg� gVeedgi� VVc� YVi� Za`� YZg� kddg\ZhiZaYZ� hnhiZbZc�
kddg'� Zc� cVYZaZc� ^bea^XZZgYZ� Zc� YVi� o^_� Zg� o^X]� gZ`ZchX]Ve� kVc� \V[� YVi� ^ZYZgZ�
deadhh^c\�ZZc� VVceVhh^c\�kVc�]Zi�?gdcYkZgYgV\�kZg\YZ(� R^_� kgZZhYZ�YVi� YZ� ZZghiZ�
bd\Za^_`]Z^Y� YZ� YZWViiZc� kVc� YZ� NZg\VYZg^c\� de� hdbh� dccdY^\Z� l^_oZ� odj�
kZgaZc\Zc� iZgl^_a� YZ� ilZZYZ� deadhh^c\� ^c� \ZkVa� kVc� egV`i^hX]Z� idZeVhh^c\&� ZZc�
oZ`Zg� VVciVa� cVYZaZc� ^c]^ZaY� Y^Z� idi� eda^i^Z`Z� bdZ^a^_`]ZYZc� VVcaZ^Y^c\� odj�
`jccZc�\ZkZc�,0�,1(�@Zi� hiZahZa�YZg� á�WZeZg`iZ�eVgi^X^eVi^Z�à� hX]ZZc�YZ�Cdbb^hh^Z�
YZ� WZhiZ� deadhh^c\� iZ� o^_c(� Nda\Zch� Y^i� hnhiZZb� odjYZc� YZ� b^XgdhiViZc� `jccZc�
\Zc^ZiZc� NVc� YZoZa[YZ� gZX]iZc� Zc� kddgYZaZc� Vah� YZ� \ZldcZ� aZYZc&� YdX]� Y^i�
WZeZg`i� idi� Y^Z� \ZkVaaZc&� lVVgW^_� ]jc� Z^\Zc� WZaVc\Zc� de� ]Zi� heZa� hiVVc(� <ZoZ�
VhhdX^Vi^Zkdgb� odj� o^X]� WZeZg`Zc� idi� ZZc� YZZacVbZ� VVc� YZ� YZWViiZc� Zc�
hiZbb^c\Zc&� ^cY^Zc� ]Zi� kda\Zch� ZZc� WZha^hh^c\� kVc� YZ� 9a\ZbZcZ� NZg\VYZg^c\�
\^c\� db� YZ� cVi^dcVaZ� WZaVc\Zc� kVc� YZ� b^XgdhiVVi� ^c� `lZhi^Z(� <Z� Cdbb^hh^Z�
bZZcYZ� VcYZgo^_Yh� YVi� dd`� Y^i� hiVijji� iVag^_`Z� bdZ^a^_`]ZYZc� odj� `jccZc�
kZgddgoV`Zc(� @Zi� ^h� ^bbZgh� \ZZcho^ch� \ZbV``Za^_`� W^_� ZZc� YZg\Za^_`� hnhiZZb'�
]Zi� hiVijji� kVc� YZ� WZigd``Zc� KiVVi� iZ� YZ[^c^wgZc&� cdX]� ]Zi� Z^\Zc� WZaVc\� kVc�
YZ� b^XgdhiVVi� ^c� `lZhi^Z� de� oj^kZgZ� l^_oZ� V[� iZ� WV`ZcZc(� <VVg� YZ� LlZZYZ�
NZg\VYZg^c\� dcYZgijhhZc� \ZZc� Zc`ZaZ� `VcY^YVijjg� kVc� ZZc� b^c^hiVVi� iZ� WZ]Vc'
YZaZc�]VY�\Z`gZ\Zc&� ZkdajZZgYZ�Y^i�egdWaZZb�idi�ZZc� adjiZg�i]ZdgZi^hX]�kgVV\ejci�
Zc�]ZZ[i�YZ�Cdbb^hh^Z�]Zi�lZ^c^\�kgjX]iWVVg�WZhaj^i�\ZcdbZc�YVi� 4

á� (((� Nj� aV� Y^[[^Xjait� YZ� [^mZg� YåVkVcXZ� aZh� XdcY^i^dch� YåVYb^hh^dc� YZ� XZh�
=iVih&� Ydci� aZh� h^ijVi^dch� kVg^tZh� edjggV^Zci� ctXZhh^iZg� YZh� hiVijih� Y^[[tgZcih5(((
Nj� aV� edhh^W^a^it� YåVhhdX^Zg� Yuh� bV^ciZcVci� aZh� =iVih� ^citgZhhth� Vjm� igVkVjm� YZ�

aå9hhZbWatZ� hVch� aZjg� YdccZg� aV� fjVa^it� YZ� EZbWgZ&� Xgd^i� egt[tgVWaZ� YåViiZcYgZ� aZh�
gthjaiVih� YZ� aåZmetg^ZcXZ� fjZ� edjggV^i� YdccZg� XZiiZ� XdaaVWdgVi^dc� VkVci� YåZmeg^bZg�
hdc� Vk^h� hjg� aZh� bdYVa^ith� YZ� aåVYb^hh^dc� Vj� hZ^c� YZ� aV� KdX^tit�,K(� à

,.� DZV\jZ� d[� FVi^dch&� ,YO%� 3^^%#� AWPYL]d� >PP_TYR^#� ee(� 02/'020(
,/� DZV\jZ� d[� FVi^dch&� )YO� 3^^%#� AWPYL]d� >PP_TYR^#� ee(� 020'022(
,0� : aV ^g &� H(O(&� Z[%� NT_%#� ee(� .1'.2(
,1� Rl^ihZgaVcY� ]VY� #i^_YZch� YZ� ZZghiZ� NZg\VYZg^c\$� kddg\ZhiZaY� D^ZX]iZchiZ^c� iZ� kZgiZ\Zc'

lddgY^\Zc&� ]Zi\ZZc� cVY^Zc� iZ\Zc� aVVihkZgcdZbY� aVcY� lZgY� VVc\Z]VVaY&� DZV\jZ� d[� FVi^dch&�
W^_%� 3^^%#� AWPYL]d� >PP_TYR^#� e(� 0.-(
,2� DZV\jZ� d[� FVi^dch&� )YO%� 3^^%#� AWPYL]d� >PP_TYR^#� e(� 022(



;/8/520./� 5+:2/9� /5� 42-869:+:/5 &)&

<Z� Cdbb^hh^Z� a^Zi� ]^ZgW^_� debZg`Zc� YVi� YZ� c^Zi'a^YhiViZc� idZ\ZaViZc� lZgYZc�
YZZa� iZ�cZbZc� VVc�YZ�lZg`oVVb]ZYZc� kVc� iZX]c^hX]Z� dg\Vc^hVi^Zh� kVc� Va\ZbZcZ�
VVgY� Zc� YVi� bZc� iZkZch� YZ� bd\Za^_`]Z^Y� kVc� ZZc� WZeZg`iZ� YZZacVbZ� kVc� YZ�
b^XgdhiViZc� VVc�YZ�lZg`oVVb]ZYZc�kVc�YZ�NZg\VYZg^c\&� Y^ZcYZ� iZ�dkZglZ\Zc�,3(�
@Zi� WaZZ[� W^_� Y^i� edkZg� WZhaj^i� Zc� YZ� LlZZYZ� NZg\VYZg^c\� haddi� o^X]� ]^ZgW^_�
kdaaZY^\� VVc(� L^_YZch� YZ� kZgYZgZ� lZg`oVVb]ZYZc� kVc� YZ� Nda`ZcWdcY� `lVb�
YZoZ� `lZhi^Z�cdd^i�bZZg� iZg� hegV`Z&� odYVi�bZc� kddg�lVi� YZ� Nda`ZcWdcY� WZigZ[i�
`Vc� WZhaj^iZc� YVi� ]Zi� kgVV\hij`� YZg� b^XgdhiViZc� dcde\Zadhi� ^h� \ZWaZkZc(� <Z�
Nda`ZcWdcY� ]ZZ[i� ZcZgo^_Yh� YZoZ� W^_odcYZg� `aZ^cZ� KiViZc� c^Zi� l^aaZc� decZbZc�
Vah� \ZldcZ� aZYZc&� iZgl^_a� VcYZgo^_Yh� o^_c� ed\^c\Zc� db� YZ� b^c^hiViZc� Yddg�
VcYZgZ� kdgbZc� kVc� a^YbVVihX]Ve� iZ� WZigZ``Zc� ^c� o^_c� lZg`oVVb]ZYZc� cdd^i�
kZgYZg� YVc� ]Zi� hiVY^jb� kVc� kddghiZaaZc� o^_c� \ZgVV`i(� Gd`� YZ� ^c^i^Vi^ZkZc� kVc�
+3-2� db� idi� ZZc� WZeVVaYZ� kdgb� kVc� \ZVhhdX^ZZgY� a^YbVVihX]Ve� iZ� `dbZc� a^ZeZc�
de� ZZc� cjaejci� j^i-*(

-(� <=� EA;JGKL9L=F� =F� <=� N=J=FA?<=� F9LA=K

V$� 3WRPXPPY%

<Z� NZgZc^\YZ� FVi^Zh&� dcihiVVc� j^i� ZZc� `dVa^i^Z� kVc� YZ� dkZgl^ccVVgh� kVc� YZ�
ilZZYZ� lZgZaYddgad\&� ]ZWWZc� hiZZYh� ]jc� jc^kZghZaZ� gdZe^c\� WZ`aZbiddcY&�
YZgbViZ� oZa[h� YVi� eVh� dcV[]Vc`Za^_`� \ZldgYZc� aVcYZc� dboZ\\Zch� VjidbVi^hX]�
idZ\ZaViZc� lZgYZc&� dcYZg� kddgWZ]djY� cdX]iVch� kVc� YZ� eZg^dYZ� kVc� _ja^� +3.0�
idi� YZXZbWZg� +3//(� Ge� YVi� d\ZcWa^`� k^ZgYZ� ^bbZgh� YZ� `djYZ� ddgad\� ]dd\i^_&�
odYVc^\� YVi&�j^i\ZcdbZc�YZ� idZigZY^c\�kVc� AcYdcZh^w� ^c� +3/*&�kVc� +3.3� idi� +3//�
\ZZc� Zc`Za�c^Zjl� a^Y� idi�YZ�N(F(�lZgY� idZ\ZaViZc(�9aaZgaZ^�eda^i^Z`Z�WZhX]djl^c'
\Zc� Ygj`iZc�de� YVi�bdbZci�YZ�Vibdh[ZZg�kVc�YZ�OZgZaYdg\Vc^hVi^Z&�Zc�eda^i^Z`Z�
dkZglZ\^c\Zc� lVgZc� c^Zi� kgZZbY� VVc� YZ� ]Zg]VVaYZ� lZ^\Zg^c\� kVc� kZgodZ`ZcYZ�
KiViZc� idZ� iZ� igZYZc&� YVVg�lVVg�cdX]iVch� ]Zi� AciZgcVi^dcVVa� ?ZgZX]ih]d[� gZZYh� ^c�
+3.2� YZ� iZ\ZcdkZg\ZhiZaYZ� o^Zchl^_oZ� ^c� o^_c� VYk^Zh� ]VY� kddgde\ZoZi2+(� Ge�
+.� YZXZbWZg� +3//� lZgY� YZoZ� kddg� YZ� NZgZc^\YZ� FVi^Zh� hi^``ZcYZ� ^beVhhZ

,3� JZZYh� W^_� YZ� =ZghiZ� NZg\VYZg^c\� ]VY� YZ� 9g\Zci^_chZ� YZaZ\Vi^Z� ZZc� kddghiZa� dcYZgldgeZc�
VVc� YZ� N^_[YZ� Cdbb^hh^Z&� ZgidZ� higZ``ZcYZ� Y^Z� aVcYZc&� Y^Z� Wj^iZc� YZ� Nda`ZcWdcY� lVgZc�
\ZWaZkZc&� YVVg� o^_� c^Zi� Vah� hdZkZgZ^cZ� KiViZc� Zg`ZcY� lVgZc&� ]Zi� gZX]i� idZ� iZ� `ZccZc�
kZgiZ\ZclddgY^\Zgh� iZ� WZcdZbZc� db&� odcYZg� hiZbgZX]i&� ^c� YZ� 9a\ZbZcZ� NZg\VYZg^c\� iZ�
oZiZaZc(� 9Vc� YZoZ� hj\\Zhi^Z� lZgY� ZX]iZg� \ZZc� Zc`Za� \Zkda\� \Z\ZkZc(� > = AF : = J ? &� Fç� Z[%� NT_%�
ee(� -0/� Z(k(
-*� MFAL9J'JVeedgi&� Z[%� NT_%#� e(� +,/(
-+� 5ZYOT_TZY^� ZQ� 3OXT^^TZY� Z Q� L� C_L_P� _Z� >PXMP]^ST[� TY� _SP� EYT_PO� ?L_TZY^#� 9Yk^hdgn�

Ge^c^dc&� ,2� EVn� +3.2&� ;%5%<%� BP[Z]_^#� +3.2&� ee(� /1'++/(
@^ZgW^_� WZVcilddgYi� ]Zi� AciZgcVi^dcVVa� ?ZgZX]ih]d[� YZ� kda\ZcYZ� kgVV\� kVc� YZ� 9a\ZbZcZ�

NZg\VYZg^c\� 4
á� (((� ;^� L� XP_YMP]� Z Q� _SP� H<YT_PO� ?L_TZY^� _aSTNS� T^� NLWWPO� `[ZY#� TY� aT]_`P� Z Q� 3]_TNWP� +�

ZQ� _SP� 5SL]_P]#� _Z� []ZYZ`YNP� T_^PWQ� Md� T_^� aZ_P#� PT_SP]� TY� _SP� CPN`]T_d� 5Z`YNTW� Z]� _Y� _SP
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j^iZ^cYZa^_`� kZgWgd`Zc� Zc� lZgYZc� +0� aVcYZc� á� Zc� WadX� à� idZ\ZaViZc-,(� EZi�
j^iodcYZg^c\�kVc�YZoZ�eZg^dYZ�kZga^Ze�YZ� aZYZclZgk^c\�kVc� YZ�M(F(G(� oZZg�kadi&�
odYVi� hdbb^\Zc� o^X]� YZ� kgVV\� hiZaYZc� d[� YZ� kddglVVgYZc� idi� a^YbVVihX]Ve&�
dbhX]gZkZc� ^c� Vgi^`Za� .&� +� kVc� ]Zi� @VcYkZhi&� cd\� de� Zc^\ZgaZ^� l^_oZ� ldgYZc�
cV\ZaZZ[Y� W^_� YZ� idZaVi^c\�kVc� c^ZjlZ� aZYZc�V-(�@Zi�@VcYkZhi� WZeVVai� ^cYZgYVVY�
YVi� ]Zi� a^YbVVihX]Ve� kVc� YZ� NZgZc^\YZ� FVi^Zh� deZchiVVi� kddg� VaaZ� VcYZgZ�
kgZYZa^ZkZcYZ�KiViZc&� Y^Z� YZ� ^c� Y^i�@VcYkZhi�kZgkViiZ�kZgea^X]i^c\Zc� VVckVVgYZc&�
Zc� Y^Z� cVVg� ]Zi� ddgYZZa� YZg� Gg\Vc^hVi^Z� ^c� hiVVi� Zc� WZgZ^Y� o^_c&� YZoZ� kZgea^X]'
i^c\Zc�cV� iZ� `dbZc� #Vgi^`Za� .&� +$(� <^i� Vgi^`Za� WZkZhi^\i�bZiZZc� YVi�bZc� dd`� ^c�
YZ� M(F(G(� bZi� ZZc� gZaVi^Z[� jc^kZghVa^hbZ� iZ� YdZc� ]ZZ[i� 4� YZ� NZgZc^\YZ� FVi^Zh�
kdgbZc� \ZZc� \ZhadiZc� \ZbZZchX]Ve&� bVVg� YZ� idZigZY^c\� \ZhX]^ZYi� ZkZcb^c�
VjidbVi^hX](� <lo(� YVi� ZZc� KiVVi� Y^Z� lZchi� a^Y� iZ� ldgYZc� kVc� YZ� NZgZc^\YZ�
FVi^Zh� o^_c� idZaVi^c\� Y^Zci� iZ� kgV\Zc� Zc� iZ� WZ`dbZc� Zc� oZ`ZgZ� lVVgWdg\Zc�
bdZi� \ZkZc&� odYVi� ZZc� b^c^bjb� VVc� bdgZaZ'� Zc� eda^i^Z`Z� ]dbd\Zc^iZ^i� ijhhZc�
YZ� aZYZc� ldgYi� kZgoZ`ZgY-.(� @Zi� kddgcVVbhiZ� egdWaZZb� ^c� kZgWVcY� bZi� YZ�
idZaVi^c\�kVc�c^ZjlZ�KiViZc�ldgYi� \ZkdgbY� Yddg� YZ� kgVV\�cVVg� ]jc�lZg`Za^_`Z�
dcV[]Vc`Za^_`]Z^Y(� <^i� WZ\g^e� lZgY� ZX]iZg� kVc� W^_� ]Zi� WZ\^c� kVc� YZ�NZgZc^\YZ�
FVi^Zh� de� oZZg� gj^bZ� l^_oZ� de\ZkVi(

<Z� >^a^ee^_cZc&� AcY^w&�D^WVcdc�Zc�Kng^w�cVbZc� VaYjh� W^_kddgWZZaY� YZZa�VVc� YZ�
Cdc[ZgZci^Z� iZ� KVc� >gVcX^hXd� iZgl^_a� ]jc� cdX]iVch� WZeVVaYZ� Z^\ZchX]VeeZc�
kVc� ZZc� hdZkZgZ^cZ� KiVVi� dciWgV`Zc(� LdX]� lZgYZc� VaaZ� KiViZc� Y^Z� ]VYYZc�
YZZa\ZcdbZc� VVc� YZoZ� Cdc[ZgZci^Z� kVc� gZX]ihlZ\Z� a^Y� kVc� YZ� OZgZaYdg\V'
c^hVi^Z�-0(�@Zi�WZ\g^e�KiVVi�^h�Yjh�c^Zi�\ZYZ[^c^ZZgY�\ZldgYZc&�YdX]�^c� YZ�egV`i^_`

9PYP]LW� 3^^P_YMWd#� ZY� _SP� LOXT^^TZY� Z Q� L� C_L_P� _Z� XPXMP]^ST[� TY� _SP� EYT_PO� ?L_TZY^#�
U`]TOTNLWWd� PY_T_WPO� _Z� XLVP� T_^� NZY^PY_� _Z� _SP� LOXT^^TZY� Oh[PYOPY_� ZY� NZYOT_TZY^� YZ_�
Pc[]P^^Wd� []ZaTOPO� Md� [L]LR]L[S� (� Z Q� _SP� ^LTO� 3]_TNWP�2� ;Y� [L]_TN`WL]#� NLY� ^`NS� L � >PXMP]#�
bSTWP� T_� ]PNZRYTeP^� _SP� NZYOT_TZY^� ^P_� QZ]_S� TY� _SL_� []ZaT^TZY� _Z� MP� Q`WQTWWPO� Md� _SP� C_L_P�
NZYNP]YPO#� ^`MUPN_� T_^� LQQT]XL_TaP� aZ_P� _Z� _SP� LOOT_TZYLW� NZYOT_TZY� _SL_� Z_SP]� C_L_P^� MP�
LOXT__PO� _Z� XPXMP]^ST[� TY� _SP� EYT_PO� ?L_TZY^� _ZRP_SP]� bT_S� _SL_� C_L_P�8� à
@Zi� @d[� WZVcilddgYYZ� YZoZ� kgVV\� ^c� cZ\Vi^ZkZ� o^c&� Zc� WZhaddi� YVi� ZZc� a^YhiVVi� kVc� YZ�

NZgZc^\YZ� FVi^Zh&� W^_� YZ� j^ihegVV`� dkZg� YZ� idZaVi^c\� idi� ]Zi� a^YbVVihX]Ve&
(((� ;^� YZ_� U`]TOTNLWWd� PY_T_WPO� _Z� XLJP� T_^� NZY^PY_� _Z� _SP� LOXT^^TZY� Oh[PYOPY_� ZY� NZYOT_TZY^�

YZ_� Pc[]P^^Wd� []ZaTOPO� Md� [L]LR]L[S� (� Z Q� _SP� ^LTO� 3]_TNWP%� à
9aYjh� o^_c� kda\Zch� ]Zi� @d[� #dd`$� eda^i^Z`Z� WZhX]djl^c\Zc� #odcYZg� kZgWVcY� bZi� YZ�

kddglVVgYZc� kVc� Vgi(� .&+$� W^_� YZ� j^ihegVV`� dkZg� YZ� idZaVi^c\� idi� ]Zi� a^YbVVihX]Ve� j^i\ZhadiZc(
-,� á� D åVYb^hh^dc� YZ� cdjkZVjm� bZbWgZh� à&� =L� ZYeTiXP� 3^^PXMWhP� RhYh]LWP� OP^� ?L_TZY^�

EYTP^#� cdkZbWgZ� +3/0&� ee(� ,3'-0(
--� ? = J : = L & � H(&� á� DZh� cdjkZVjm� =iVih� Zi� aZh� dg\Vc^hVi^dch� ^ciZgcVi^dcVaZh� à&� TY� 4� <jjd'�

K = D D = &� B(:(&� Zc� E =Q J A9 L & � B(&� =P^� YZ`aPL`c� 7_L_^� OLY^� WP^� ]PWL_TZY^� TY_P]YL_TZYLWP^#� HVg^h&� +,+�
;V]^Zgh� YZ� aV� [dcYVi^dc� cVi^dcVaZ� YZh� hX^ZcXZh� eda^i^fjZh(� JZaVi^dch� ^ciZgcVi^dcVaZh&� +30,&�
e(� ..3(

-.� > = AF : = J ? &� F(&� Z[%� NT_%#� ee(� -0/� Z(k(
-/� ? = J : = L & � H(&� Z[%� NT_%� <Z� kZgiZ\ZclddgY^\Zg� kVc� YZ� >^a^ee^_cZc� ]VY� i^_YZch� YZ� dehiZaa^c\�

kVc� ]Zi� M(F(G('@VcYkZhi� \ZkgVV\Y� ]Zi� lddgY� á� KiVVi� à� iZ� kZgkVc\Zc� Yddg� ]Zi� lddgY�
á� FVi^Z� à&� YVVg� ]^_� kgZZhYZ� YVi� o^_c� aVcY� cVYZg]VcY� c^Zi� idi� YZ� M(F(G(� odj� `jccZc�
idZigZYZc&� bZi� WZ]djY� YZg� ZZghi\ZcdZbYZ� iZgb^cdad\^Z(
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\V[� bZc� ]^ZgVVc� YZ� ZZgYZg� kV\Z� WZiZ`Zc^h� kVc� ZZc� aVcY� bZi� ZZc� kg^_� Zc�
dcV[]Vc`Za^_`� WZhiVVc(� =Zc� KiVVi� ldgYi� WZhX]djlY� Vah� kg^_� oZa[h� lVccZZg� ]^_�
o^_c� j^ilZcY^\Z� WZkdZ\Y]Z^Y� kg^_l^aa^\� ]ZZ[i� WZeZg`i&� YVVg� ]Zi� kZgbd\Zc� db�
^ciZgcVi^dcVaZ� kZgW^ciZc^hhZc� VVc� iZ� \VVc� egZX^Zh� ZZc� `ZcbZg`� kVc� hdZkZgZ^c^iZ^i�
kVc� YZ� KiVVi� j^ibVV`i-0(

Rd� ^h� ]Zi�dd`�c^Zi�cdY^\� YVi� YZ� \gZcoZc� kVc� ZZc� kg^_� aVcY� odjYZc� kVhia^\\Zc&�
deYVi� ]Zi� Vah� ZZc� KiVVi� odj� WZhX]djlY� ldgYZc(� <Zg\Za^_`Z� gj^bZ� ^ciZgegZiVi^Z�
kVc� ttc� YZg� WZaVc\g^_`hiZ� idZaVi^c\hXg^iZg^V� ]ZZ[i� ZgidZ� \ZaZ^Y� YVi� ^c� YZ�dkZg\gdiZ�
bZZgYZg]Z^Y�YZg�\ZkVaaZc� YZ�dcV[]Vc`Za^_`]Z^YhkZg`aVg^c\�YZ�Zc^\Z�Zc�kdaYdZcYZ�
kddglVVgYZ� kddg� YZ� idZigZY^c\� idi� YZ� N(F(� kdgbYZ(� GboZ\\Zch� VaaZ� c^ZjlZ�
KiViZc�lZgYZc�Vah�kVcoZa[�WZhX]djlY� Vah� ^c�hiVVi�Zc�WZgZ^Y�db�YZ�kZgea^X]i^c\Zc&�
kZgkVi� ^c� ]Zi�@VcYkZhi&�cV� iZ�`dbZc(�@Zi�kZZa�kddg`dbZcY�\ZWgZ`� VVc�eda^i^Z`Z�
g^_e]Z^Y� Zc� \Zb^h� VVc� bViZg^waZ� b^YYZaZc� kVc� YZ� c^ZjlZ� KiViZc� kdgbZc� ZZc�
Yj^YZa^_`� cVYZZa� W^_� ]Zi� a^YbVVihX]Ve� YZg� Gg\Vc^hVi^Z� bVVg� lZgY� Yddg� YZoZ�
c^Zi� Vah� YjhYVc^\� WZhX]djlY(� Rd� lZgY� ^c� gZhdaji^Z� +/+.� #PN$� kVc� +.� YZXZb'
WZg� +30�*�-1� kZg`aVVgY� YVi� á� AcVYZfjVXn� d[� eda^i^XVa&� ZXdcdb^X&� hdX^Va� dg� ZYjXV'�
i^dcVa� egZeVgZYcZhh� h]djaY� cZkZg� hZgkZ�Vh� V� egZiZmi� [dg� YZaVn^c\�^cYZeZcYZcXZ� à(

<Zg\Za^_`Z� gj^bZ� aZYZclZgk^c\heda^i^Z`� kdaYdZi� VVc� ]Zi� higZkZc� cVVg� jc^kZg'
hVa^hbZ�YVi� YZ�NZgZc^\YZ�FVi^Zh� kVc�W^_� ]VVg� dcihiVVc� ]ZZ[i�\Z`ZcbZg`i&� dd`� Va�
lZgY� Y^i� jc^kZghVa^iZ^ihhigZkZc� cdd^i� cZZg\ZhX]gZkZc� ^c� ]Zi� @VcYkZhi-2(

W$� FLY� CLY� 8]LYNT^NZ� _Z_�SP_� á� FZZ]^_PW�IZ^_� à(

<Z� dboZ\\Zch� VjidbVi^hX]Z� idZaVi^c\�kVc� VaaZ� kZgodZ`ZcYZ� KiViZc� Vah� a^Y� kVc�
YZ� Gg\Vc^hVi^Z&� ]ZZ[i� W^_cV� cdd^i� VVcaZ^Y^c\� \Z\ZkZc� idi� W^_odcYZgZ� bdZ^a^_`'
]ZYZc(� Rd� \gdZ^YZ� ]Zi� VVciVa� a^YhiViZc� kVc� /+� W^_� ]Zi� dcihiVVc� YZg� Gg\Vc^hVi^Z�
idi� +,1� de� Y^i� d\ZcWa^`&� Yddg� YZ� idZaVi^c\� kVc� >^_^� de� +-� d`idWZg� +31*(� :^_� YZ�
hiVgi� kVc� YZ�NZgZc^\YZ�FVi^Zh� ^h� Zg�c^bbZg�hegV`Z�\ZlZZhi�kVc�ZZc�b^XgdhiViZc'�
egdWaZZb(� DjmZbWjg\� ^h� ZZc� ddghegdc`Za^_`� a^Y� Zc� A_haVcY� lZgY� idZ\ZaViZc� de�
+3� cdkZbWZg� +3.0(� 9cYZgo^_Yh� kgdZ\Zc� EdcVXd&� D^ZX]iZchiZ^c� Zc� KVc� EVg^cd�
cdd^i�]Zi�a^YbVVihX]Ve�VVc(�=Zghi\ZcdZbYZ�]ZZ[i�ZX]iZg�ZZc�lVVgcZb^c\hoZcY^c\�
W^_� YZ� NZgZc^\YZ� FVi^Zh� h^cYh� +3/0� Zc� heZZai� ZZc� kddgVVchiVVcYZ� gda� ^c� YZ
A(9(=(9(�-3(� D^ZX]iZchiZ^c� Zc� KVc� EVg^cd&� kVc� ]jc� `Vci&� o^_c� WZ^YZc� eVgi^_� W^_�
]Zi� KiVijji� kVc� ]Zi� AciZgcVi^dcVVa� ?ZgZX]ih]d[(� GbigZci� YZ� VVckgVV\� kVc�
D^ZX]iZchiZ^c� ]^ZgidZ� lZgY� Yddg� ilZZ� Kdk_Zi'JZejWa^Z`Zc.*� lZa� ]Zi� WZolVVg

$'� 5%A%;%<%#� JZXjZ^a� 9ggvih&� htg^Z� 9&� A&� cÄ� "��e(� ,/(
-1� ?ZcVVbY� á� <tXaVgVi^dc� dc� i]Z� ?gVci^c\� d[� AcYZeZcYZcXZ� id� ;dadc^Va� ;djcig^Zh� VcY�

HZdeaZh� à(
-2� AcigdYjXi^dc� Vj� JVeedgi� VccjZa&� ?(9(G(J(&� ,,Z� hZhh^dc&� hjeea(� cÄ� A9&� e(� ,,(

-3� EdcVXd� YgVV\i� oZa[h� ZZc� YZZa� kVc� YZ� `dhiZc� kVc� YZoZ� Gg\Vc^hVi^Z&� WZigZ[[ZcYZ� ]Zi�
aVWdgVidg^jb'dcYZgodZ`� ^coV`Z� #gVY^dVXi^ZkZ$� higVa^c\Zc� ^c� ]Zi� oZZb^YYZc(

.*� A(Z(� YZ� M(K(K(J(� Zc� O^i'JjhaVcY(
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\ZdeeZgY� YVi� D^ZX]iZchiZ^c� WZeVVaYZ� VYb^c^higVi^ZkZ� Y^ZchiZc� c^Zi� oZa[� lVVgcVb�
Zc� YVi� Rl^ihZgaVcY� ]Zi� WZaZ^Y� kVc� o^_c� Wj^iZcaVcYhZ� oV`Zc� kdZgYZ(� <ZhdcYVc`h�
lZgY� YZ� b^c^VijjghX]VVa� kVc� YZoZ� KiVVi� W^_� WdkZchiVVcYZ� `g^i^Z`� Wj^iZc�
WZhX]djl^c\� \ZaViZc(� Gd`� i^_YZch� YZ� YVVgde� kda\ZcYZ� _VgZc&� lZgYZc&� bZi�
j^iodcYZg^c\� kVc�CdZlZ^i.+� ]ZZa� lVi�`aZ^cZ� KiViZc&� bZi�b^cYZg� YVc� +� b^a_dZc�
^cldcZgh� idi� YZ� NZgZc^\YZ� FVi^Zh� idZ\ZaViZc� odcYZg� YVi� dd^i� ttc� hiZb� ]^Zg�
iZ\Zc� de\^c\(�FdX]� YZ� idZigZY^c\� kVc�Cdc\d':gVooVk^aaZ&� cdX]� Y^Z�kVc�;negjh&�
?VWdc&�Lg^c^YVY� Zc�LdWV\d&�EVaiV&�?VbW^V�Zc�YZ�EVaZY^ZkZ�=^aVcYZc&�?jnVcV&�
:dihlVcV&� DZhdi]d&� :VgWVYdh� Zc� Y^Z� kVc� YZ� aVVihiZ� Yg^Z� aZkZc&� EVjg^i^jh&�
=fjVidg^VVa� ?j^cZV� Zc� > ^_^.,� ]ZWWZc&� dcYVc`h� YZ� YlZg\kdgb� kVc� YZoZ� KiViZc&�
Zc^\Z� W^_odcYZgZ� iZ\Zc`Vci^c\� dcibdZi�.-(� @Zi� ^h� ZX]iZg� YZoZ� gZXZciZ� Zkdaji^Z&�
lVVgW^_� ZZc�oZ`Zg�VVciVa�`aZ^cZ�`dadc^Zh� dcV[]Vc`Za^_`�o^_c� \ZldgYZc� Zc&� odcYZg�
cdZbZchlVVgY^\Z� ]^cYZgc^hhZc� VaaZc� a^Y� ldgYZc� kVc� YZ� N(F(&� iZgl^_a� dc\ZkZZg�
0*� r� 1*� b^c^Vijjg\ZW^ZYZc� o^X]� de� ]ZioZa[YZ� eVY� WZk^cYZc&� Y^Z� Zc^\� dcWZ]V\Zc�
^h� \VVc� kZglZ``Zc�..(

EZc� `Vc� o^X]� ^cYZgYVVY� YZ� kgVV\� hiZaaZc� d[� ]Zi� Z^aVcY� H^iXV^gc� bZi�
3,� ^cldcZgh� a^Y� `Vc� ldgYZc� kVc� YZ� NZgZc^\YZ� FVi^Zh&� d[� oZa[h� kVc� YZ� NZ^a^\'
]Z^YhgVVY(� Rdj� ]Zi� VaYjh� o^_c� bZc^c\� `jccZc� iZ� `ZccZc� \ZkZc� Zc� o^_c� hiZb�
`jccZc"�j^iWgZc\Zc� dbigZci� YZ� `g^h^h� ^c� ]Zi�E^YYZc� GdhiZc� Zc� ]Zi� N^ZicVbZhZ�
YgVbV./� 8� LZ\Zc� YZg\Za^_`Z� Z`hZhhZc� o^_c� lZa� gZZYh� Zc^\Z� egdiZhiZc� \ZgZoZc(�
Rd�lVgZc� W^_� YZ� idZaVi^c\�kVc�YZ�EVaZY^ZkZ�=^aVcYZc�.0� `^ZbZc�kVc� kddgWZ]djY�
VVclZo^\� ^c� YZ� j^ihegVV`� kVc� YZ� >gVchZ� Zc� 9bZg^`VVchZ� kZgiZ\ZclddgY^\Zgh�.1(�
<Z� >gVchZ� lddgYkdZgYZg� lZZh� Zg� i^_YZch� o^_c� kZgYZY^\^c\� kVc� YZ� `VcY^YVijjg�
kVc� YZoZ� Z^aVcYZc� de� YVi� YZ� N('JVVY&� kddg� ZZc� cVjl\ZoZiiZ� cVaZk^c\� kVc� YZ�
\ZZhi� kVc� Vgi^`Za� 0*� kVc� o^_c� Nddgade^\� AclZcY^\�JZ\aZbZci.2&�c^Zi� j^i�]Zi� dd\�
Y^ZcYZ� iZ� kZga^ZoZc� YVi� kda\Zch� YZ� WZeVa^c\Zc� kVc� Vgi^`Za� /3� kVc� Y^i� oZaa[YZ�
JZ\aZbZci&� YZ� kddgo^iiZg�kVc� YZ� JVVY� cdgbVaZgl^_oZ&� Za`Z� `VcY^YVijjg�kZgl^_hi�
cVVg�ZZc�Cdbb^hh^Z�kVc�YZ�JVVY�.3(�<ZoZ�lZg`l^_oZ�Yg^c\i�o^X]�kda\Zch�YZ�>gVc'

.+� C%5%@%B%#� K)HN(� 32.'/&� -*� cdk(� +30+(� <Z� M(K(K(J(� hegV`� ]VVg� kZid� j^i� iZ\Zc� YZ�
idZaVi^c\� kVc� CdZlZ^i(� CdZlZ^i� lZgY� ZX]iZg� ]Zi� _VVg� YVVgde� idi� YZ� NZg(� FVi(� idZ\ZaViZc�
i^_YZch� YZ� k^ZgYZ� W^_odcYZgZ� o^ii^c\� kVc� YZ� 9a\(� NZg\(� de� +.� bZ^� +30-(
.,� JZhe(� idZ\ZaViZc� de� ,.� Veg^a� +302� Zc� +,� cdkZbWZg� +303(
.-� E?;D3B$BL[[Z]_#� cÄ� -,-*&� e(� +,0(
. . � J 9 HG HG JL &� B(?(&� á� L]Z� HVgi^X^eVi^dc� d[� E^c^hiViZh� ^c� AciZgcVi^dcVa� 9[[V^gh� à &� Z[%� NT_%#�

e(� +//(
./� H D AE H L G F &� >(L(H(&� á� L]Z� M(F(� cZZYh� >Vb^an'HaVcc^c\� à&� DSP� ?Pb� IZ]V%� DTXP^�

>LRLeTYP#� +2� hZei(� +300&� e(� /.(
.0� <Z� EVaZY^ZkZc� iZaaZc� 31(***� ^cldcZgh� Zc� ]ZWWZc� ZZc� deeZgkaV`iZ� kVc� ++,� `b,(
.1� E?;D3B$BL[[Z]_#� ^`[]L#� cddi� .-&� ee(� +,2'+,3(
.2� 9gi^`Za� 0*� oZ\i� YVi� 4� (((� DSP� CPN`]T_d� 5Z`YNTW� ^SLWW� OhNTOh� TY� T_^� U`ORXPY_#� TU� _SP�

L[[WTNLY_� T^� L� [PLNP$WZaTYR� ^_L_P� LYO� T^� LMWP� LYO� bTWWTYR� _Z� NL]]d� Z`_� _SP� ZMWTRL_TZY^� NZY_LTYPO�
TY� _SP� 5SL]_P]#� LYO� LNNZ]OTYRWd� bSP_WTP]� _Z� ]PNZXXPYO� _SP� L[[WTNLY_� ^_L_P� UZ]� XPXMP]^ST[
.3� 9gi(� /3� oZ\i� YVi� 4� (((� `YWP^^� _SP� CPN`]T_d� 5Z`YNTW� OhNTOh^� Z_SP]bT^P#� _SP� L[[WTNL_TZY� UZ]�

XPXMP]^ST[� ^SLWW� MP� ]PQP]]PO� Md� _SP� A]P^TOPY_� _Z� L� NZXXT__PP� ZQ� _SP� CPN`]T_d� 5Z`YNTW� `[ZY�
bSTNS� ^LNS� XPXMP]� Z Q� _SP� CPN`]T_d� 5Z`YNTW� ^SLWW� MP� ]P[]P^PY_PO%
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hZ� kZgiZ\ZclddgY^\Zg� ^c� YZ� ]j^Y^\Z� dbhiVcY^\]ZYZc� de&� YVVg� o^_� ZZc� \gdcY^\�
dcYZgodZ`�kVc�Za`Z�`VcY^YVijjg�lVVgWdg\i&�lZadkZgld\Zc�WZha^hh^c\Zc�kZgoZ`Zgi&�
Zc� VaYjh� ZZc� \ZodcYZ� lZg`^c\� kVc� YZ� Gg\Vc^hVi^Z� WZkdgYZgi(� <Z� 9bZg^`VVchZ�
kZgiZ\ZclddgY^\Zg� kVc� o^_c� `Vci� WZidd\YZ&� W^_� YZoZa[YZ� \ZaZ\Zc]Z^Y&� YVi� ]Zi�
@VcYkZhi� c^Zi� VaaZZc� WZeVVai� YVi� YZ� db� a^YbVVihX]Ve� kZgodZ`ZcYZ� KiViZc�
bdZiZc� WZgZ^Y� o^_c� YZ� kZgea^X]i^c\Zc� kZgkVi� ^c� ]Zi� @VcYkZhi� cV� iZ� `dbZc&�
YdX]� YVVg� dd`� ^c� hiVVi� bdZiZc� idZ� o^_c(� <VVgdb� igVY� ]^_� YVc� dd`� ]Zi� >gVchZ�
kddghiZa� W^_(� @^_� bVV`iZ� c^ZiiZb^c� Yj^YZa^_`� ]Zi� kddgWZ]djY� YVi� YZ� NZgZc^\YZ�
KiViZc� \ZZcho^ch� VVchijgZc� de� YZ� ZZco^_Y^\Z� j^ihaj^i^c\� YZg� b^c^hiViZc&� YdX]�
kZZaZZg� VVcYg^c\Zc� de� YZ� hedZY^\Z� j^ilZg`^c\� kVc� VVc\ZeVhiZ� a^YbVVihX]Veh'
kdgbZc� Y^Z� ]ZX]iZ� VhhdX^Vi^ZWVcYZc� ijhhZc� YZ� N(F(� Zc� YZ� b^XgdhiViZc� `jccZc�
kZgoZ`ZgZc/*(� Ge� +.� d`idWZg� +300� `dbi� YZ� 9g\Zci^_chZ� kZgiZ\ZclddgY^\Zg�
W^_� YZ� idZaVi^c\� kVc� :dihlVcV� Zc� DZhdi]d� iZchadiiZ�cd\bVVah� de� YZoZ� YZc`WZZa'
YZc� iZgj\�/+(� Rd�\gdZ^YZ�hi^aVVc�bZZg�db�bZZg�YZ�^YZZ�YVi�YZoZ�`lZhi^Z�Yg^c\ZcY�
YZ� VVcYVX]i� Y^ZcYZ� iZ� `g^_\Zc� kVc� YZ� NZgZc^\YZ� FVi^Zh&� l^a� bZc� YZ� kadiiZ�
lZg`^c\�kVc� YZ�Gg\Vc^hVi^Z� Wa^_kZc�kZgoZ`ZgZc(� :^_odcYZg�`aZ^cZ�Zc� YjcWZkda`iZ�
\ZW^ZYZc� Vah� 9cYdggV&� ?gZcVYZ&� A[c^&� FVjgj&� H^iXV^gc� Zc� KV^ci'H^ZggZ� Zc�
E^fjZadc&� Y^Z� WdkZcY^Zc� dkZg� oZZg� b^c^ZbZ� ^c`dbhiZcWgdccZc� WZhX]^``Zc&�
ojaaZc� hVbZc�bZ&i� ZZc�0*'iVa� VcYZgZ�b^XgdhiViZc&� Y^i�egdWaZZb� ^c� hiZZYh� hX]ZgeZgZ�
kdgbZc� hiZaaZc�/,(

@Zi� ^h� ^bbZgh� Yj^YZa^_`� YVi&� d[� bZc� cj� gj^bZg� d[� b^cYZg� gj^bZg� Xg^iZg^V�
VVcaZ\i� kddg� YZ� idZaVi^c\� kVc� YZoZ� `aZ^cZ� KiViZc&� kddgZZghi� ]Zi� \Zd\gV[^hX]�
ZkZcl^X]i� ^c� YZ� 9a\ZbZcZ� NZg\VYZg^c\� odj�ldgYZc� kZgWgd`Zc(� FVVg\ZaVc\� YZ�
Xg^iZg^V� odjYZc� YZ� 9ci^aaZc� Zc� GXZVc^w� VaYjh&� Vah� \gddihiZ� l^chiWdZ`Zgh&� ]jc�
VVciVa�kZgiZ\ZclddgY^\Zgh�bZi� gZhe(�2� Zc�3� � o^Zc� hi^_\Zc(�<^i�odj�Zg�kZgkda\Zch�
`jccZc� idZ� aZ^YZc� YVi� ]Zi� hjWi^ZaZ� Zc� egZXV^gZ� \Zd\gV[^hX]Z� ZkZcl^X]i� W^_� YZ�
kZgYZa^c\�YZg�oZiZah� ^c�YZ�Cdbb^hh^Zh� Zc�KjW'`dbb^hh^Zh� odj�kZgWgd`Zc�ldgYZc�
Zc� YVi� Zg� iZkZch� kVc� YZoZ� c^ZjlZ� \Zd\gV[^hX]Z� \gdZeZc� Ygj``^c\� odj� `jccZc�
j^i\VVc� idi� j^iWgZ^Y^c\� YZg� kddgcVVbhiZ� M(F(G('dg\VcZc(� NddgVa� de� WjY\ZiV^g�
kaV`� ZX]iZg� g^_oZc� YZ� kddgcVVbhiZ� WZolVgZc� iZ\Zc� ZZc� YZg\Za^_`Z� Zkdaji^Z(�
Rd� odjYZc� ^cYZgYVVY� `aZ^cZ� KiViZc� Y^Z� Zc`Za� ZZc� b^c^ZbZ� W^_YgV\Z� aZkZgZc�
idi� YZ� j^i\VkZc� YZg� NZgZc^\YZ�FVi^Zh� WjY\ZiiZc� `jccZc� YdZc� hiZbbZc� Y^Z� YZ

hà� K(;(G(J(&� C&AF%()+*#� ,*� hZei(� +30/(
/+� K(;(G(J(&� C&AF�%(*'-#� +.� d`i(� +300(
>gVc`g^_`� ]^ZaY� YZoZ� hiZaa^c\� kda� i^_YZch� YZ� WZ]VcYZa^c\� kVc� YZ� egdWaZbVi^Z`� YZg� b^Xgd'

hiViZc� ^c� YZ� Cdbb^hh^Z� YZg� <Zh`jcY^\Zc� #o^Z� YdX� C&0/*-#� eVgV� / $(� =^\ZcVVgY^\� \ZcdZ\&�
aZoZc� lZ� ^c� ]Zi� kddgade^\� kZghaV\� kVc� YZ� o^ii^c\� kVc� YZ� N'JVVY� kVc� +*� d`idWZg� +31*&�
lVVgW^_� YZ� idZaVi^c\� kVc� >^_^� ldgYi� WZ]VcYZaY&� YVi� YZ� >gVchZ� ]djY^c\� iZgoV`Z� dbhaVVi(� @Zi�
kddghiZa� kVc� RVbW^V&� Vgi^`Za� /3� ^c� YZoZ� idZaVi^c\h`lZhi^Z� c^Zi� idZ� iZ� eVhhZc&� lZgY� YVc� dd`�
VVc\ZcdbZc� bZi� i^Zc� hiZbbZc� kddg&� l(d(� >gVc`g^_`&� ttc� hiZb� iZ\Zc� Zc� k^Zg� dci]djY^c\Zc(�
9aaZZc� YZ� NZgZc^\YZ� KiViZc� WaZkZc� W^_� ]jc� kgdZ\ZgZ� hiZaa^c\cVbZ� Zc� Z^hiZc� YZ� idZeVhh^c\�
kVc� Vgi^`Za� /3(� R^_� hiZbYZc� Yjh� iZ\Zc� #o^Z� YdX(� C&AF%(,,+"%
/,� <ZoZ� dehdbb^c\� ^h� adjiZg� ZmZbeaVi^Z[(
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dkZg^\Z&� olVVghi� WZiVaZcYZ�M(F(G'aZYZc&� W^cYZc&�]Zi\ZZc� ^c� +300� gZZYh�\ZWZjgYZ�
^c� YZ�O(@(G(�dcYVc`h�YZ�deedh^i^Z�kVc�YZ�k^Zg�\gdiZc�/-(�=g�dcihiVVi�ZZc�jcVc^Zb�
\ZkdZa� ^c� YZ�NZgZc^\YZ�FVi^Zh� YVi�VVc� YZoZ� idZhiVcY� Y^Zci�kZg]daeZc� iZ�ldgYZc&�
YdX]� c^ZbVcY�lZZi�]dZ(� @Zi� ^h� ^bbZgh� od� YVi� ]Zi� a^YbVVihX]VehegdWaZZb� Y^Zci�
WZ`Z`Zc� iZ� ldgYZc� kVcj^i� ilZZ� iZ\Zc\ZhiZaYZ&� YdX]� cddYoV`Za^_`� VVckjaaZcYZ�
]dZ`Zc(� @Zi� cZ\Vi^Z[� VheZ`i� WZhiVVi� ^c� YZ� j^ihaj^i^c\� kVc� YZ�b^XgdhiViZc� Y^Z� YZ�
kZgea^X]i^c\Zc� kVc� ]Zi� @VcYkZhi� dcbd\Za^_`� `jccZc� cVaZkZc(� @Zi� edh^i^Z[�
VheZ`i� WZhiVVi� Zg^c� c^ZjlZ� kdgbZc� kVc� VhhdX^Vi^Z� j^i� iZ� lZg`Zc� Y^Z&� odlZa� kddg�
YZ� N(F(� Vah� kddg� YZ� b^c^hiViZc� kddgYZa^\� o^_c(� @Zi� ^h� YZ� hZXgZiVg^h'\ZcZgVVa�
Y^Z� kddg� ]Zi� ZZghi� o^cheZZaYZ� de� ]Zi� YjWWZa� `VgV`iZg� kVc� ]Zi� a^YbVVihX]Veh'
egdWaZZb� ^c� +301� 4

á� (( ( � ;dbbZ� _Z� aåV^� Yt_r� Y^i&� aV� [^mVi^dc� YZ� Xg^iugZh� gt\^hhVci� aåVYb^hh^dc� Vj�
hiViji� ^cit\gVa� YZ� EZbWgZ� YZ� aåGg\Vc^hVi^dc� V� ctXZhhV^gZbZci� edjg� XdgdaaV^gZ� aV�
Yt[^c^i^dc� YåVjigZh� [dgbZh� YåVhhdX^Vi^dc� XdcsjZh� edjg� aZh� ä�b^Xgd'=iVihã� VjfjZa�
XZ� hiViji� edjggV^i� vigZ� VXXdgYt�/.( (� à

M� L]Vci� iddci� VaYjh� Yj^YZa^_`� VVc� YVi� YZ� kVhiaZ\\^c\� kVc� WZeZg`ZcYZ�
idZaVi^c\hXg^iZg^V� cddYoV`Za^_`Zgl^_oZ� Y^Zci� \ZeVVgY� iZ� \VVc� bZi� YZ� j^ilZg`^c\�
kVc� c^ZjlZ� a^YbVVihX]VehkdgbZc(� RZZg� `dgi� YVVgde� gZV\ZZgYZ� YZ� 9bZg^`VVchZ�
M(F(G('kZgiZ\ZclddgY^\Zg� ^c� \jchi^\Z� o^c� de� L]Vciåh� YZc`WZZaYZc� ^c� ZZc� Wg^Z[�
\Zg^X]i� idi�YZ� kddgo^iiZg�kVc� YZ� N('JVVY�//(� Nda\Zch� YZ� NZgZc^\YZ� KiViZc� Y^ZcYZ�
YZoZ� `lZhi^Z� WZ]VcYZaY� kVcj^i� ]Zi� dd\ejci� YZg� Va\ZbZcZ� eg^cX^eZh� Zc� lVh� ]Zi�
d\ZcWa^`� YVVgidZ� W^_odcYZg� \jchi^\&� kZgb^ih� \ZZc� Zc`ZaZ� VVckgVV\� W^_� YZ� JVVY�
VVc]Vc\^\� lVh(� <Z� 9bZg^`VVchZ� kZgiZ\ZclddgY^\Zg� Ygdc\� ]^ZgW^_� dd`� VVc� de�
YZ� hVbZcgdZe^c\� kVc� YZ� á� Cdbb^hh^Z� kddg� YZ� idZaVi^c\� kVc� c^ZjlZ� aZYZc� à�/0&�
iZcZ^cYZ�YZ�YZc`WZZaYZc�kVc�YZ�hZXgZiVg^h'\ZcZgVVa�VVc�ZZc�\gdcY^\�dcYZgodZ`� iZ�
dcYZglZgeZc&� kddgVaZZg� YZ� WZhegZ`^c\Zc� ^c� YZ� NZ^a^\]Z^YhgVVY� ]^ZgdbigZci�
YZ[^c^i^Z[�VVc�iZ�kViiZc(�<ZoZ�`lZhi^Z�WaZZ[�ZX]iZg�VVchaZeZc�/1� idi�de�]Zi�d\ZcWa^`�
YVi� Za`Z� kZgYZgZ� WZ]VcYZa^c\� kVc� ]Zi� egdWaZZb� dcbd\Za^_`� lZgY� Yddg� c^ZjlZ�
VVckgV\Zc�/2&� Va� lVh� ZZc� W^_ZZc`dbhi� kVc� YZ� á� Cdbb^hh^Z� kddg� YZ� idZaVi^c\� YZg

/-� : D 9 AJ &� H (O (& � Z[%� NT_%#� +302&� ee(� +2',*(

/.� AcigdYjXi^dc� Vj� JVeedgi� VccjZa&� WZN%� NT_%
h/� C&/)0-#� +-� YZX(� +301(
/0� <ZoZ� `dbb^hh^Z� ^h� ^c\ZhiZaY� Yddg� Vgi^`Za� /3� kVc� ]Zi� Nddgade^\� AclZcY^\� JZ\aZbZci�

kVc� YZ� NZ^a^\]Z^YhgVVY� #]^ZgcV� \ZX^iZZgY� Vah� N'JVVY$� de� +1� bZ^� +3.0(� NVc� +3.0� idi�
]Zi� Z^cYZ� kVc� +3.3� lZgY� YZ� bZZgYZg]Z^Y� YZg� `VcY^YVijgZc� cVVg� YZoZ� `dbb^hh^Z� kZglZoZc&�
kddgVaZZg� Yddg� YZ� N'JVVY� iZ� ldgYZc� WZ]VcYZaY(� NVcV[� ]Zi� WZ\^c� kVc� +3/*� ]ZZ[i� YZ� N"JVVY�
oZa[� YZ� `VcY^YVijjg� dcYZgodX]i&� odcYZg� kddgV[\VVcY� dcYZgodZ`� YZg� `dbb^hh^Z&� á� JteZgid^gZ�
YZ� aV� egVi^fjZ� hj^k^Z� eVg� aZh� dg\VcZh� YZh� FVi^dch� Mc^Zh� à&� FZl� Qdg`� #FVi^dch� Mc^Zh$&� +3//&�
A&� ee(� +2,5� ;MTO%#� +3/3&� A&� hjeea(� cÄ� +&� -20&� ee(� 2-(
/1� R^Z� YZ� XdggZhedcYZci^Z� ijhhZc� YZ� 9bZg^`VVchZ� kZgiZ\ZclddgY^\Zg� Zc� YZ� Nddgo^iiZg� kVc�

YZ� N'JVVY� Y^ZcVVc\VVcYZ&� lVVgdcYZg� Wk(� 4� <dX(� C&/*(-#� ,3� YZX(� +301(� <dX(� C&/*.-#�
+� [ZWg(� +3025� <dX(� C&/+*.#� .� bVVgi� +302&� Zco(((� lVVgW^_� iZa`Zch� YZ� WZ]VcYZa^c\� kVc� YZoZ�
`lZhi^Z� cVVg� ZZc� aViZgZ� YVijb� kZghX]dkZc� ldgYi(

&)� "� IjZhi^dc� YZh� E^Xgd'=iVih� #�� NA'2&� @%?%@%#� 5S]%� " !#$ �� +303&� e(� +*0� Zi� e(� +*2(
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c^ZjlZ� aZYZc� à� WZaZ\Y� de� ,1� _jc^� +302:3(� Ge� ,1� Vj\jhijh� +303� o^_c� YZ�
NZgZc^\YZ� KiViZc� Zg� iZchadiiZ� ^c� \ZhaVV\Y� YZoZ� `lZhi^Z� dcgZX]ihigZZ`h� iZg�
WZhegZ`^c\� kddg� YZ� NZ^a^\]Z^YhgVVY� iZ� WgZc\Zc&� Y^i� Yddg� YZ� kgVV\� cVVg� YZ�
hi^X]i^c\�kVc� ZZc� `ViZ\dg^Z� kVc� \ZVhhdX^ZZgYZ� aZYZc�hd(� :^_� YZ� ZZghiZ� W^_ZZc`dbhi�
kVc�YZ�JVVY�de�,1�Vj\jhijh� +303&�]ZZ[i�YZ�9bZg^`VVchZ�kZgiZ\ZclddgY^\^c\�ZZc�
dcilZgegZhdaji^Z� kddg\ZaZ\Y� lVVgW^_� YZ� hZXgZiVg^h'\ZcZgVVa� \ZkgVV\Y� ldgYi� YZ�
`lZhi^Z�YZg�b^XgdhiViZc�de�YZ�kddgade^\Z�YV\dgYZ�YZg�,.Z�9a\ZbZcZ�NZg\VYZg^c\�
^c� iZ� hX]g^_kZc0+(� <^i� kddghiZa� `ZcYZ� ZZc� WZkgZZbYZcYZ� iZ\ZchaV\(� 9aaZh� lVi�
YZ� 9bZg^`VVchZ� kZgiZ\ZclddgY^\Zg� WZgZ^`iZ� lVh� YVi� i^_YZch� YZ� ilZZYZ� o^ii^c\�
kVc� YZ� N('JVVY� de� ,3� Vj\jhijh� +303�0,&� odcYZg� hiZbb^c\� ]Zi� ilZZYZ� \ZYZZaiZ�
kVc� o^_c�ddghegdc`Za^_`Z�kgVV\�lZgY� ^c\Zl^aa^\Y�0-(

=Zc� á�Cdbb^hh^Z�kVc�<Zh`jcY^\Zc� à�lZgY�YZ�WZhijYZg^c\�de\ZYgV\Zc� kVc�YZ�
bd\Za^_`]Z^Y� ZZc� c^ZjlZ� `ViZ\dg^Z� kVc� \ZVhhdX^ZZgYZ� aZYZc� iZ� hX]ZeeZc� kddg�
aVcYZc� Y^Z� iZ� `aZ^c� d[� iZ� Vgb� o^_c� db� YZ� kZgVcilddgYZa^_`]Z^Y� kVc� ZZc� kda�
a^YbVVihX]Ve� iZ� YgV\Zc(

@Zi� ZZghiZ� Zc� WZaVc\g^_`hiZ� YZZa� kVc� ]Zi� á� kddghiZa� Qdhi� à� lZgY� kddgWVg^\�
\ZVX]i� Zc� oZa[h� c^Zi� ^c� hiZbb^c\� \ZWgVX]i(� LZkZch� oVa� ]Zi� lZg`� kVc� YZ�
á� Cdbb^hh^Z� à� ]dd\hilVVghX]^_ca^_`� c^Zi� kZZa� edh^i^Z[h� deaZkZgZc&� YVVg� YZoZ�
hVbZc\ZhiZaY� ^h� ~^i�YZ� +/� aZYZc� kVc� YZ�NZ^a^\]Z^YhgVVY� d[� ]jc� \ZbVX]i^\YZc�-T#

03� E?;D3B$BL[[Z]_#� Z[%� NT_%#� e(� +--(
0*� <dX(� C&0*0.#� 3� Vj\(� +303(� @^Zg^c� WgZc\Zc� YZ� NZgZc^\YZ� KiViZc� VVc� YZ� Nddgo^iiZg� kVc�

YZ� N'JVVY� ZZc� ilZZaZY^\Z� kgVV\� iZg� `Zcc^h� 4
(((� ?Z`^� ]PNZXXLYOP]ZY^� L`� 5ZY^PTW� OP� ^hN`]T_h� OP� OPXLYOP]� ZQQTNTPWWPXPY_� L`� CPN]h_LT]P�

RhYh]LW� OP� #A$� hV^h^g� aå9hhZbWatZ� \tctgVaZ� YZ� aV� fjZhi^dc� YZ� aV� XgtVi^dc� YåjcZ� XVit\dg^Z� YZ�
bZbWgZh� VhhdX^th� Zi� YZ� #AA$� Xdchi^ijZg� jc� Xdb^it� YåZmeZgih� Yj� ;dchZ^a� fj^� hZgV^i� X]Vg\t�
YåtijY^Zg� XZiiZ� fjZhi^dc� Zi� YZ� [V^gZ� XdccVxigZ� hZh� gZXdbbVcYVi^dch� Vj� ;dchZ^a� YZ� htXjg^it�
VhhZo� i{i� edjg� fjåZaaZh� ej^hhZci� vigZ� Xdbbjc^fjtZh� r� aå9hhZbWatZ� \tctgVaZ� r� hV� k^c\i'fjVig^ubZ�
hZhh^dc(

0+� <dX(� C&0+(+#� ,1� Vj\(� +3035� =iVih'Mc^h� 4� Hgd_Zi� YZ� gthdaji^dc&� [dgbjaZZgi� YZoZ� VVckgVV\�
de� kda\ZcYZ� l^_oZ� 4
(((� DZ� ;dchZ^a� YZ� htXjg^it&
LZcVci� XdbeiZ� Yj� [V^i� fjZ� eZjkZci� YZkZc^g� bZbWgZh� YZh� FVi^dch� Mc^Zh� idjh� aZh� =iVih�

eVX^[^fjZh� fj^� VXXZeiZci� aZh� dWa^\Vi^dch� YZ� aV� ;]VgiZ� Zi� hdci� XVeVWaZh� YZ� aZh� gZbea^g� Zi� Y^hedhth�
r� aZ� [V^gZ&
LZcVci� XdbeiZ� Zc� djigZ� YZ� aåVeeVg^i^dc� YZ� eajh� Zc� eajh� [gtfjZciZ� Yå=iVih� h^� eZi^ih� fjå^ah�

cZ� hZgV^Zci� eVh� XVeVWaZh� YZ� gZbea^g� aZh� dWa^\Vi^dch� fj^� ^cXdbWZci� Vjm� bZbWgZh� dgY^cV^gZh&
<th^gVci� YZ� [V^gZ� Zc� hdgiZ� fjZ� idjh� XZh� =iVih� ej^hhZci� ctVcbd^ch� håVhhdX^Zg� Vjm� FVi^dch�

Mc^Zh� V[^c� YZ� hZgk^g� aZh� eg^cX^eZh� Zi� aZh� Wjih� YZ� a åGg\Vc^hVi^dc� Zi� YZ� _dj^g� YZh� VkVciV\Zh�
gthjaiVci� YZ� XZiiZ� VhhdX^Vi^dc&
Hg^Z� aZ� KZXgtiV^gZ� \tctgVa� Yå̂ chXg^gZ� r� aådgYgZ� Yj� _djg� egdk^hd^gZ� YZ� aV� k^c\i'fjVig^ubZ�

hZhh^dc� YZ� S"9hhZbWatZ� \tctgVaZ� jcZ� fjZhi^dc� ^ci^ijatZ� 4� á� ;gtVi^dc� YåjcZ� XVit\dg^Z� YZ�
bZbWgZh� VhhdX^th(� à
0,� á� IjZhi^dc� YZh� E^Xgd'=iVih� à&� NA'2&� @%?%E%#� 5S]%� XPY^%#� +303&� +*0&� e(� +*0(
0-� C`[]L#� cddi� 0*&� ejci� #AA$(
0.� C`[]L#� cddi� 0,&� WZN%� NT_%
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odYVc^\� YVi� ]VVg� bZc^c\Zc� lZ^c^\� d[� c^Zi� ojaaZc� V[l^_`Zc� kVc� YZ� oZZg�
\ZgZhZgkZZgYZ� j^i^c\Zc� ^c� YZ� deZcWVgZ� gVVYo^ii^c\00(� <^i� `dZa� dci]VVa� kVc� ]Zi�
9bZg^`VVchZ� kddghiZa� ^h� kZgldcYZga^_`&� YVVg� ]Zi� idX]� M� L]Vci� ^h� Y^Z� YZoZ�
o^Zchl^_oZ� Vah� ZZghiZ� ]ZZ[i� kddgde\ZhiZaY� Zc� YVi� YZoZ� dkZg� ]Zi� Va\ZbZZc� ZZc�
\jchi^\� \Z]ddg� k^cYi� W^_� YZ� 9a\ZbZcZ� NZg\VYZg^c\� Zc� YZ� NZ^a^\]Z^YhgVVY�?0(�
<Z� YZc`WZZaYZc� kVc� M�L]Vci� hX]ZcZc� ]Zi� igdjlZch� VVckVc`Za^_`� lZa� iZ� ojaaZc�
]VaZc&� YdX]� YZ� gVVYhaZYZc� hX]ZcZc� idX]� c^Zi� kdaYdZcYZ� kZgigdjlZc� iZ� `jccZc�
deWgZc\Zc� kddg� ]Zi� 9bZg^`VVchZ� kddghiZa� db� Y^i� odcYZg� Zc^\� kddgWZ]djY&� d[�
odcYZg�kddgV[\VVcYZ� \gdcY^\Z� hijY^Z� iZ�`jccZc�VVckVVgYZc(� <Z� dcj^i\Zhegd`Zc�
dcYZghigddb� kVc� lVcigdjlZc� ^h� igdjlZch� lVVghX]^_ca^_`� c^Zi� kVc� VaaZ� \gdcY�
dciWaddi(� <Z� Ygj``ZcYZ� 9bZg^`VVchZ� ]VVhi� `Vc&� c^Zi� \Z]ZZa� iZc� dcgZX]iZ&�
kZg`aVVgY� ldgYZc� j^i� YZ� ZgkVg^c\� YVi� YZ� bZZgYZg]Z^Y� YZg� aVcYZc� Y^Z� ]jc�
dcV[]Vc`Za^_`]Z^Y� kZglZgkZc&� bZYZ� YVc`� o^_� YZ� YZ`dadc^hVi^Zw^hZc� kVc� YZ�
NZgZc^\YZ� FVi^Zh&� ZZc� ]djY^c\� VVccZbZc� Y^Z� c^Zi� hiZZYh� ^c� YZ� a^_c� a^\i� kVc� YZ�
9bZg^`VVchZ� eda^i^Z`Z� YZc`WZZaYZc&� <Z� il^_[ZaVX]i^\Z� ]djY^c\� kVc� YZ� 9[gd'&�
9o^Vi^hX]Z'� Zc� Cdbbjc^hi^hX]Z� Wad``Zc� kVai� lVVghX]^_ca^_`� L� NZY_]L]TZ� j^i�
YZoZa[YZ� WZYZc`^c\Zc� V[� iZ� aZ^YZc(� R^_� Yg^c\Zc� YVc� dd`� VVc� de� ZZc� igV\Zg�
kZgadde�kVc�YZ�lZg`oVVb]ZYZc(�Gd`�oVa�YZ�hXZei^hX]Z�]djY^c\�kVc�YZ�NZgZc^\YZ�
KiViZc� iZ\ZcdkZg� YZ� lZg`oVVb]ZYZc� YZg� N^ZgZcil^ci^\&� M(F(G('`dbb^hh^Z�
Y^Z� o^X]"�kca(� ^caVVi� bZi� YZ`dadc^hVi^ZegdWaZbZc&� ^kb� ]Zi� kgVV\hij`� YZg� `aZ^cZ�
\ZW^ZYZc� oZ`Zg� c^Zi� ]ZWWZc� W^_\ZYgV\Zc� idi� ]Zi� hX]ZeeZc� kVc� ZZc�bZZg�kZgigdj'
lZchkdaaZ� h[ZZg(� <Z� ]Z[i^\Z�9bZg^`VVchZ� `g^i^Z`� de� YZ� YZ`dadc^hVi^Zeda^i^Z`� kVc�
YZoZ�Cdbb^hh^Z01� Zc� YZ�`aVX]iZc� dcikVc\Zc�Yddg� YZ�LgjhiX]VehgVVY� ^coV`Z�]Zi�
9bZg^`VVch� WZaZ^Y� ^c� oZ`ZgZ� igjhihX]Veh\ZW^ZYZc� ^c� YZ� Ki^aaZ� Rj^YoZZ02&�
ojaaZc� ^bbZgh� YZ� bZZhiZ� _dc\Z� KiViZc� Zg\� VX]iZgYdX]i^\� hiZbbZc(� Ac� gZhdaji^Z

0/� <dX(� C&AF%(,',#� +/*0� VVc\ZYj^Y� bZi� % � ]Zi\ZZc� Yj^Yi� de� YZ� kddgade^\Z� dcWZhX]^`'�
WVVg]Z^Y� kVc� YZoZ� YdXjbZciZc(� =Zc� hVbZckViiZcY� dkZgo^X]i� kVc� YZ� ilZZ� o^ii^c\Zc� kVc� YZ
N'JVVY&� de� ,1� Zc� ,3� Vj\jhijh� +303&� ^h� iZ� k^cYZc� ^c� ]Zi� JVeedgi� kVc� YZ� N'JVVY� VVc� YZ� 9a\(�
NZg\(� #<dX(� 9)2**,&� ]dd[Yhi(� H"%
00� :(H(&� %� OVi� bZi� M(F(G('a^YbVVihX]Ve� 8� :ZkgZZbYZcYZ� iZ\ZchaV\� kddg� 9bZg^`VVch�

kddghiZa� à&� 6P� C_LYOLL]O#� ++� hZei(� +303&� e(� -(
01� <Z� bZZhiZ� `aZ^cZ� \ZW^ZYZc� ]Vc\Zc� V[&� ]Zio^_� kVc� ]Zi� NZgZc^\Y� Cdc^c`g^_`&� ]Zio^_�

kVc� YZ� NZgZc^\YZ� KiViZc(� <ZoZ� aVVihiZc� gZV\ZZgYZc&� iZ\Zc� YZ� bZZgYZg]Z^Y� kVc� YZ� Cdbb^hh^Z�
YZg� ,.� ^c&� oZZg� ]Z[i^\� iZ\Zc� WZeVVaYZ� kdgbZc� kVc� YZ� M(F(G('YZ`dadc^hVi^Zeda^i^Z`(
(((� _SP� 5ZXXT__PP� SL^� _]TPO� `Y^`NNP^^Q`WWd� _Z� ^\`PPeP� LWW� _SP� ^XLWW� _P]]T_Z]TP^� TY_Z� ZYP�

XZ`WO� LYO� _Z� []P^N]TMP� _SP� ^LXP� XPOTNTYP� UZ]� LWW#� ]PRL]OWP^^� ZQ� _SP� TYOTaTO`LW� ^dX[_ZX^#�
LYO� TY� _SP� []ZNP^^� SL^� `YQZ]_`YL_PWd� XLOP� YZ� ]PLW� NZY_]TM`_TZY� _Z� LOaLYNTYR� _SP� [PZ[WP^�
Z Q� _SP^P� ^XLWW� _P]]T_Z]TP^� _ZbL]O� _SP� OP^T]PO� RZLW^� #<dX(� 3 &35%('0&AF%--0#� ,/� 9eg^a� +303&�
ee(� ,3'-*$(

02� <Z� LgjhihX]VehgVVY� dcik^c\� kVc� kZgiZ\ZclddgY^\Zgh� kVc� YZ� ^cldcZgh� kVc� ]Zi� Lgjhi'�
hX]Veh\ZW^ZY� YZg� Z^aVcYZc� kVc� YZ� Ki^aaZ� Rj^YoZZ� #HVX^[^X� AhaVcYh$� eZi^i^Zh� lVVgW^_� o^_� ]jc�
dciZkgZYZc]Z^Y� dkZg� YZ� 9bZg^`VVchZ� eda^i^Z`� j^iZc� 4
(((� _SP� EYT_PO� C_L_P^#� TY� NZY^TOP]TYR� [ZWT_TNLW� LW_P]YL_TaP^� QZ]� _SP� D]`^_� DP]]T_Z]d#� SL^�

NZY^T^_PY_Wd� ]PQ`^PO� _Z� OT^N`^^� ^P]TZ`^Wd� _SP� [Z^^TMTWT_TP^� ZQ� TYOP[PYOPYN_� Z]� LWWTLYNP� bT_S� L�
NZ`Y_]d� Z_SP]� _SLY� _SP� EYT_PO� C_L_P^� #<dX(� D&A7D%('&,+#� ,+� bVVgi� +303&� e(� / $(
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,.-*� #PPAAA$� kVc� +2� YZXZbWZg� +302� ]ZZ[i� YZ� 9a\ZbZcZ� NZg\VYZg^c\� YZoZ�
dcYZghigddb� kVc� lVcigdjlZc� cd\� VVc\ZY^`i� Yddg� YZ� b^a^iV^gZ� WVhZh� kVc�
?gddi':g^iiVc^w� Zc� YZ� NZgZc^\YZ� KiViZc� de� hdbb^\Z� #b^Xgd$\ZW^ZYZc� Vah�
á� TYNZX[L_TMWP� bT_S� _SP� [`][Z^P^� LYO� []TYNT[WP^� ZQ� _SP� 5SL]_P]� à&� iZ� WZhiZb'
eZaZc�03(� <Z� Y^hXjhh^Z� ^c� YZ� JVVY� Z^cY^\YZ� bZi� YZ� ZZgYZg� hiZg^ZaZ� XdcXajh^Z� kVc�
kddgo^iiZg� BV^bZ� YZ�H^c^Zh� #KeVc_Z$� Y^Z� hiZaYZ� YVi� 4

á� (((� 9jhh^� adc\iZbeh� fjZ� aV� ;]VgiZ� gZhiZ� ^cX]Vc\tZ&� aZh� FVi^dch� Mc^Zh� cådci�
fjåjcZ� edhh^W^a^it&� XZaaZ� YZ� aV^hhZg� a å=iVi� hdjkZgV^c� YtX^YZg� aj^'bvbZ� hå^a� hdaa^X^iZ�
hdc� VYb^hh^dc� XdbbZ� bZbWgZ� r� eVgi� Zci^ugZ� dj� egt[ugZ� jc� VjigZ� bdYZ� YåVhhd'
X^Vi^dc�1*(� à

<ZoZ�XdcXajh^Z� a^\i� igdjlZch� kdaaZY^\�^c� YZ� a^_c� kVc� YZ� il^_[ZaVX]i^\Z�]djY^c\�
kVc� YZ� gVVYhaZYZc(� GcYZgijhhZc� ^h� YZ� Cdbb^hh^Z� YZg� <Zh`jcY^\Zc� bZi� ]VVg�
lZg`oVVb]ZYZc� \ZhiVgi�de� +,� hZeiZbWZg� +303�bZi�]Zi�dcYZgodZ`�kVc�dg\Vc^hVid'
g^hX]Z� kgVV\hij``Zc� Zc� egdXZYjg^waZ� `lZhi^Zh(� <ZoZ� Cdbb^hh^Z� kZg\VYZgi� ^c�
eg^kViZ� o^ii^c\Zc� Zc� dkZg� YZ� gZhjaiViZc� kVc� ]VVg� lZg`oVVb]ZYZc� lZgY� idi�
YjhkZg� lZ^c^\� WZ`ZcY\ZbVV`i1+(� @deZa^_`� \VVi� YZ�lZch� kVc� >gVcX^h� Ha^beidc&�
YVi� YZ� NZgZc^\YZ� FVi^Zh� cdY^\� bdZiZc� dkZg\VVc� idi� \Zo^cheaVcc^c\&� ^c�
kZgkjaa^c\�L,(� GcYZgijhhZc� bVV`iZ� `dc^c\� LVj[V� å9]Vc� LdZedZ� AN� kVc� Ldc\V�
#2*(***� ^cldcZgh$� VVc� hdbb^\Z� WZodZ`Zgh� WZ`ZcY�YVi�]^_� lVVghX]^_ca^_`�lZa� a^Y�
kVc� YZ� M(F(G(� odj� l^aaZc� ldgYZc&� lVVgW^_� ]^_� ZZc� gZYZa^_`Z� `Vch� bVV`i� ^c�
o^_c� deoZi� iZ�ojaaZc� haV\Zc�1-(�<Z� gZXZciZ� idZaVi^c\�kVc� >^_^&�`dbi�YZoZ�]dde�kVc�
Ldc\V� WdkZcY^Zc� cd\� c^ZjlZ� `gVX]i� W^_�oZiiZc&� Zc� WZkZhi^\i� bZiZZc� ]Zi� d(^(�
\ZkVVga^_`� \ZWgZ`� VVc� Zci]djh^VhbZ� kVc� YZ� NZgZc^\YZ� FVi^Zh� db� hiZaa^c\� iZ�
`^ZoZc� ^c� YZ� egdWaZbVi^Z`� YZg� b^XgdhiViZc(

AA(� <=� EA;JGKL9L=F

A(� GFLKL99F

LZgl^_a� YZ� de`dbhi� Zc� ]Zi� a^YbVVihX]Ve� kVc� b^c^hiViZc� Yddg� kZaZc� Vah� ZZc�
Yddgc� ^c� ]Zi� dd\� kVc� YZ� Gg\Vc^hVi^Z� YZg� NZgZc^\YZ� FVi^Zh� ldgYi� WZhX]djlY&

03� á� AhhjZh� WZ[dgZ� i]Z� ,.i]� ?ZcZgVa� 9hhZbWan� à&� cÄ� /1.&� ;Y_P]YL_TZYLW� 5ZYNTWTL_TZY#� +303&�
21&� e(� 23(
1*á� IjZhi^dc� YZh� E^Xgd'=iVih� à&� NA'2&� F%?%@%#� 5S]%� XPY^%#� +303&� e(� ++.(
1+� ;MTO%#� NA'3&� @%?%E#� 5S]%� XPY^%#� +303&� e(� -3(
<Vi�lZ� igdjlZch� cVVg� VaaZ� lVVghX]^_ca^_`]Z^Y� c^Zi� kZZa� XdchigjXi^Z[�lZg`� kVc� YZoZ� Cdbb^h'

h^Z� ]dZkZc� iZ� kZglVX]iZc� ldgYi� dkZgYj^YZa^_`� WZlZoZc� Yddg� ]Zi� [Z^i� YVi� hZYZgi� +*� _jc^� YZ�
Cdbb^hh^Z� YZg� <Zh`jcY^\Zc&� c^Zi� bZZg� kZg\VYZgYZ(� <Z� ^c[dgbVi^Z� WZigZ[[ZcYZ� YZ� lZg`oVVb'
]ZYZc� YZg� Cdbb^hh^Z� ^h� VcYZgo^_Yh� oZZg� WZeZg`i&� YVVg� oZ� kZg\VYZgi� ^c� c^Zi'ejWa^Z`Z� o^ii^c\Zc(�
M^i� ZZc� L^_YZa^_`� JVeedgi� kVc� YZ� Cdbb^hh^Z� VVc� YZ� N'JVVY� kVc� +/� _jc^� +31*&� `jccZc� lZ�
cdX]iVch� V[aZ^YZc� YVi� ]VVg� lZg`oVVb]ZYZc� de� YVi� bdbZci� cd\� idi� \ZZc� Zc`Za� XdcXgZZi�
gZhjaiVVi� VVcaZ^Y^c\� \Z\ZkZc� ]VYYZc� #<dX(� C&0/*-"%

1,� H D AE H L G F &� >(L(H(&� ^`[]L#� cddi� ./&� WZN%� NT_%
1-� 6P� C_LYOLL]O&� -+� bVVgi� +31*&� e(� 0(
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]ZWWZc� YZoZ� `aZ^cZ� KiViZc� cdX]iVch� ^c� ]Zi�bZgZcYZZa� YZg� \ZkVaaZc� ]jc� dcihiVVc�
iZ� YVc`Zc� VVc� YZ� YZ`dadc^hVi^Zeda^i^Z`� kVc� YZ� OZgZaYdg\Vc^hVi^Z� oZa[1.(� NVc�
^c� YZc� WZ\^ccZ� ^h� YZ� M(F(G(� de� Y^i� kaV`� V`i^Z[� \ZlZZhi(� Rd� oZi� ]Zi� @VcYkZhi�
^c� YZ� ]dd[Yhij``Zc� PA&� PAA� Zc� PAAA� YZ� ]dd[Ya^_cZc� kVc� YZ� Gg\Vc^hVi^Z� WZigZ['
[ZcYZ� YZ� V[]Vc`Za^_`Z� \ZW^ZYZc� j^iZZc� Zc� lZgY� ZZc� \Vch� hiZahZa� j^i\ZWdjlY�
db� YZ� dcil^``Za^c\� ^c� YZ� c^Zi'oZa[WZhijgZcYZ� \ZW^ZYZc� iZ� WZkdgYZgZc� Zc� ]Zi�
igjhihX]VehiZahZa� ^c� lZg`^c\� iZ� WgZc\Zc�1/(� Ac� +30*� lZgYZc� YZoZ� higZZ[YdZaZc&�
Y^Z� ]Zi� j^iZ^cYZa^_`Z� oZa[WZhX]^``^c\hgZX]i� kVc� YZoZ� aVcYZc� WZd\Zc&� kda\Zch� ]Zi�
Va\ZbZZc� WZ\^chZa&� kZgkVi� ^c� Vgi^`Za� +&� ,� kVc� ]Zi� @VcYkZhi&� W^_odcYZgZ� `gVX]i�
W^_\ZoZi� Yddg� YZ�JZhdaji^Z� +/+.� #PN$� VVc\ZcdbZc� Yddg� YZ� 9a\ZbZcZ�NZg\VYZ'
g^c\� de� +/� YZXZbWZg� +30*�1Z&� lVVgW^_� ]VVg� kZggZ^`ZcYZ� dd\bZg`Zc� kddgVa� idi�
j^i^c\�`dbZc� ^c� kda\ZcYZ� WZlddgY^c\Zc� 4

+$� Ç� ,� 4� á� 3WW� eZdeaZh� ]VkZ� i]Z� g^\]i� id� hZa['YZiZgb^cVi^dc5� à

,$� Ç� 4� á� AcVYZfjVXn� d[� eda^i^XVa&� ZXdcdb^Z&� hdX^Va� dg� ZYjXVi^dcVa� egZeVgZYcZhh�
h]djaY� cZkZg� hZgkZ� Vh� V� egZiZmi� [dg� YZaVn^c\� ^cYZeZcYZcXZ5� (((� à
-$� Ç� /� 4� á� AbbZY^ViZ� hiZeh� h]Vaa� WZ� iV`Zc� ^c� Lgjhi� VcY� Fdc'KZa['?dkZgc^c\�

iZgg^idg^Zh� Z]� LWW� ZWSP]� _P]]T_Z]TP^� l]^X]� ]VkZ� cdi� nZi� ViiV^cZY� ^cYZeZcYZcXZ&� à

Ac� YZ� adde� YZg� aVVihiZ� _VgZc� lZgYZc� YZ� bZZhiZ� \gdiZ� `dadc^VaZ� \ZW^ZYZc�
dcV[]Vc`Za^_`&� bZi� j^iodcYZg^c\� kVc� EdoVbW^fjZ&� 9c\daV� Zc� FVb^W^V(� Rj^Y'�
9[g^`V� kVc� o^_c� `Vci� ^h� ZZc� dcV[]Vc`Za^_`Z� gZejWa^Z`&� YdX]� YZ� dkZg\gdiZ�
bZZgYZg]Z^Y� YZg�M(F(G('aZYZc� o^Zi�YZ�VeVgi]Z^Yheda^i^Z`� Zc�]Zi�gVX^hi^hX]� eda^i^Z`�
hiZahZa� kVc� Y^i� aVcY&� Zc`Za� ^c� hiVcY� \Z]djYZc� Yddg� ZZc� WaVc`Z� b^cYZg]Z^Y&� Vah�
ZaZbZciZc� kVc� ZZc� cZd'`dadc^Va^hi^hX]Z� higjXijjg1L(� Rj^Y'J]dYZh^V� WZ`aZZYi�
VcYZgo^_Yh� ZZc� W^_odcYZgZ� edh^i^Z&� YVVg� ]Zi� de� jc^aViZgVaZ� l^_oZ� o^_c� dcV[]Vc`Z'
a^_`]Z^Y� j^ig^Ze� Zc� odlZa� YZ� NZgZc^\YZ� FVi^Zh&� Vah� VaaZ� aVcYZc� kVc� YZ� lZgZaY&�
l(d(� Rj^Y'9[g^`V&� idi� ]^ZgidZ� lZ^\ZgYZc� YZoZ� dcV[]Vc`Za^_`]Z^Y� iZ� Zg`ZccZc(

Nddg� ]Zi� dkZg^\Z� kdgbZc� Zc`Za� `aZ^cZ� \ZW^ZYZc� #kddgade^\$� YZ� dkZgWa^_[hZaZc�
kVc� ]Zi� m^mÄ� ZZjlhZ� `dadc^VaZ� ^beZg^jb(� <dX]� dd`� YZoZ&� lZ`Zc� YZ� ZcZ� cV� YZ�
VcYZgZ� adh� j^i� ]jc� V[]Vc`Za^_`]Z^YhWVcYZc&� Zc� YZ� NZgZc^\YZ� FVi^Zh&� kVc� ]jc�
`Vci&� hedgZc� YZ� gZhiZgZcYZ� `dadc^VaZ� bVX]iZc&� kddgiYjgZcY� VVc� ]jc� `dadc^Zh&�
W^ccZc� YZ� `dgihi� bd\Za^_`Z� i^_Y&� YZ� kg^_]Z^Y� iZ� kZgaZcZc(� <^i� WZiZ`Zci� ZX]iZg�
\ZZcho^ch� YVi� YZ� NZgZc^\YZ� FVi^Zh� o^X]� c^Zi� WZljhi� o^_c� kVc� YZ� W^_odcYZgZ�
egdWaZbZc� Y^Z� YZ� dcV[]Vc`Za^_`]Z^Y� kVc� YZoZ� `aZ^cZ� KiViZc� hiZaaZc(� OVccZZg�
VaYjh� <Vk^Y� O]V^c]djhZ� ^c� o^_c� á� JZbcVcih� d[� =be^gZ� à� #+30.$� hiZai� YVi

1.� C_L_`^� LYO� A]ZMWPX^� Z Q� aP]d� CXLWW� C_L_P^� LYO� DP]]T_Z]TP^#� FZl� Qdg`&� M(F(� ychi^ijiZ�
[dg� LgV^c^c\� VcY� JZhZVgX]&� +303&� MFAL9J� KZg^Zh&� cÄ� -&� ,-*&� e(� 1� #]^ZgcV� \ZX^iZZgY� Vah�
MFAL9J'JVeedgi$(

1/� JVededgi&� B(?(&� X� L]Z� HVgi^X^eVi^dc� d[� E^c^hiViZh� ^c� ^ciZgcVi^dcVa� 9[[V^gh� à&� A]ZNPPOTYR^�
ZQ� _SP� 3XP]TNLY� CZNTP_d� Z Q� ;Y_P]YL_TZYLW� =Lb � #0,cY� VccjVa� bZZi^c\&� OVh]^c\idc&(�<(;(&�
9eg^a� ,/',1&� +302$&� OVh]^c\idc&� <(;(� #L]Z� KdX^Zin$&� +302&� e(� +/0(

10� ?ZcVVbY� á� <tXaVgVi^dc� dc� i]Z� ?gVci^c\� d[� AcYZeZcYZcXZ� id� ;dadc^Va� ;djcig^Zh� VcY�
HZdeaZh� à(
11� Rd� lZ^\Zgi� Rj^Y'9[g^`V� Wk(� hiZZYh� ]Zi� oZa[WZhX]^``^c\hgZX]i� YZg� kda`ZgZc� iZ� Zg`ZccZc(
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á� SLaTYR� [`^SPO� _S]Z`RS� _SP� 9PYP]LW�3^^PXMWd� _SP� 6hNWL]L_TZY� ZQ� (0-'� bSTNS�
NLWWPO� UZ]� TYOP[PYOPYNP� QZ]� LWW� NZWZYTLW� [PZ[WP^#� _SPd� ^SZ`WO� ]PLWTeP� _SL_� _ST^� T^�
LY� Pc_]LaLRLY_� LYO� TX[]ZaTOPY_� ]PNT[P� QZ]� _SP� ]PXLYTYR� ^XLWW� _P]]T_Z]TP^%%%� à�12&�
]ZZ[i� ]^_� ]Zi� lVVghX]^_ca^_`� W^_� ]Zi� gZX]iZ� Z^cY&� ^c� Y^Z� o^c� YVi� YZ� N(F(� oZa[&�
W^_�bdcYZ�kVc� gZhdaji^Z� +/.+� #PN$� kVc�YZ�9a\ZbZcZ�NZg\VYZg^c\&� VVc\ZcdbZc�
de� +/� YZXZbWZg� +30*&� Yj^YZa^_`� kddgdeoZiiZc� YVi&� cVVhi� YZ� dcV[]Vc`Za^_`]Z^Y�
VcYZgZ� deadhh^c\Zc� WZhiVVc&� odVah� YZ� kg^_Z� VhhdX^Vi^Z� d[� YZ� ^ciZ\gVi^Z� bZi� ZZc�
dcV[]Vc`Za^_`Z� KiVViY %� NZaZ� gZXZciZ� gZhdaji^Zh� kVc� YZ� 9hhZbWatZ� \ZkZc� hdbh�
igdjlZch�kZg`ZZgYZa^_`�YZ� ^cYgj`�YVi�YZ� dcV[]Vc`Za^_`]Z^Y�YZ�Zc^\Z�j^ilZ\�kddg�
]Zi�`dadc^Va^hbZ� ^h� Y^Z�YZ�NZgZc^\YZ�FVi^Zh�W^_igZYZc�2*&� dd`� Zc�kddgVa&�kddg�lVi�
YZ�`aZ^cZ� KiViZc� WZigZ[i�2+(� <^i� ^h� ZX]iZg� Zc`Za� ZZc� kZglVgg^c\�bZi� ]Zi�WVh^heg^c'
X^eZ� YZg�N(F(&� YVi� ]Zi� oZa[WZhX]^``^c\hgZX]i� ZZc� dckZgkgZZbYWVVg� gZX]i� ^h�bZYZ�
bZi� YZ�bd\Za^_`]Z^Y� kVc� kg^_Z� `ZjoZ� YZg�dcV[]Vc`Za^_`]Z^Y(� <Z� oZa[WZhX]^``^c\�
Y^Zci� kda`dbZc� kg^_� iZ� o^_c&� Zc� lVccZZg� YZ� kda`ZgZc� ZZc� c^Zjl� hiVijji� `^ZoZc&�
Y^ZcZc� o^_� ediZci^ZZa� dcV[]Vc`Za^_`� iZ� o^_c� Zc� bd\Zc� o^_� deiZgZc� kddg� YZ�
dcV[]Vc`Za^_`]Z^Y&� Va� o^_c� o^_� cd\� od� `aZ^c� Zc� Vgb(� FdX]iVch� WZigZjgYZ� YZ�
Cdbb^hh^Z� YZg� N^ZgZcil^ci^\� ^c� WZeVVaYZ� \ZkVaaZc� ]Zi� \ZWgZ`� VVc� o^c� kddg�
[ZYZgVi^Z� iZcZ^cYZ� ZZc� lZg`Za^_`� aZZ[WVgZ� KiVVi� iZ� kdgbZc2,(� AbbZgh� db� dd^i

1/� OV^c]djhZ&� <(&� BPXYLY_^� Z Q�7X[T]P#� L]Z� Mc^iZY� FVi^dch� VcY� i]Z� =cY� d[� ;dadc^Va^hb&�
FZl� Qdg`� #@VgeZg� !� Jdl$&� [dg� i]Z� ;djcX^a� dc� >dgZ^\c� JZaVi^dch&� +30.&� e(� +--(
13� JZhdaji^Z� +/.+� kVc� YZ� 9a\(� NZg\(� #PN$� kVc� +/� YZX(� +30*&� WZkVi� ^c� eg^cX^eZ� NA� YZ�

kda\ZcYZ� WZeVa^c\� 4� (((
3� ?ZY$CPWQ$9ZaP]YTYR� DP_]T_Z]d� NLY� MP� ^LTO� _Z� SLaP� ]PLNSPO� L� Q`WW� XPL^`]P� Z Q� ^PWQ$�

RZaP]YXPY_� Md� 4
V$� 7XP]RPYNP� L^� L� ^ZaP]PTRY� TYOP[PYOPY_� C_L_P5
W$� 8]PP� L^^ZNTL_TZY� bT_S� LY� TYOP[PYOPY_� C_L_P1 � Z]
X$� ;Y_hR]L_TZY� bT_S� LY� TYOP[PYOPY_� C_L_P%
Ac� eg^cX^eZ� NAA&� NAAA� Zc� AP � \ZZ[i� YZ� JZhdaji^Z� YZ� kddglVVgYZc� Zc� lVVgWdg\Zc� kddg� YZ�

idZeVhh^c\� kVc� eg^cX^eZ� NA(
2*� R^Z� d(b(� ]Zi� gVeedgi� kVc� YZ� Cdbb^hh^Z� YZg� N^ZgZcil^ci^\� kVc� +30.&� 9)/2**)JZk(a&�

@[Yhi(� +&� eVgV� +0.5
?(9(� JZh(� ,+*/� #PP $&� ,*� YZX(� +30/5
?(9(� JZh(� ,+23� #PP A$&� +-� YZX(� +3005
?(9(� JZh(� ,-,0� #PP AA$&� +0� YZX(� +301(
<^i� gVeedgi� Zc� YZoZ� gZhdaji^Zh� WZkZhi^\Zc� j^iYgj``Za^_`� YVi� YZ� eg^cX^eZh� kVc� gZhdaji^Z� +/+.�

!^`[]L#� cddi� 10$� dd`� idZeVhhZa^_`� o^_c� de� `aZ^cZgZ� \ZW^ZYZc&� odcYZg� Zc^\� kddgWZ]djY(
2+� LgZ[[ZcYZ&� heZX^[^Z`Z� kddgWZZaYZc� WZigZ[[ZcYZ� `aZ^cZ� KiViZc� o^_c� d(V(� 4

?(9(� JZh(� ,*00� #PP $&� +0� YZX(� +30/� WZigZ[[ZcYZ�EVjg^i^jh5
?(9(� JZh(� ,,-*� #PP A$&� ,*� YZX(� +300� WZigZ[[ZcYZ�=fjVidg^VVa�?j^cZZ5
?(9(� JZh(� ,+2/� #PP A$&� +,� YZX(� +300� WZigZ[[ZcYZ� >^_^5
?(9(� JZh(� ,,,0� #PP A$&� ,*� YZX(� +300� WZigZ[[ZcYZ�FVjgj5
?(9(� JZh(� ,*03� #PP $&� +0� YZX(� +30/� WZigZ[[ZcYZ� YZ� Z^aVcYZc� ^c� YZ� 9iaVci^hX]Z� Zc� YZ� Ki^aaZ�
GXZVVc� Zc� ^c� YZ� CVgVyW^hX]Z� RZZ(
9a� YZoZ� gZhdaji^Zh� WZkViiZc� YZ� kZg`aVg^c\� YVi� gZhdaji^Z� +/+.� #PP $� #^`[]L#� cddi� 10$� ]VVg�

YgVV\`gVX]i� WZ]djYi� kddg� YZoZ� b^Xgd\ZW^ZYZc&� lVi� WZiZ`Zci� YVi� dd`� YZoZ� b^c^\ZW^ZYZc� ]Zi�
kdahiZ� gZX]i� de� dcV[]Vc`Za^_`]Z^Y� WZo^iiZc(
2,� <dX(� 3&-.''&9YY(� +.)HVgi(� AA&� eVgV� +*--&� e(� +-+(
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idi� ZZc� lZg`Za^_`� aZZ[WVVg� \Z]ZZa� iZ� `jccZc� `dbZc&� ojaaZc� ]ZZa� lVi� _dc\Z� Zc�
`aZ^cZ� KiViZc� bdZiZc� V[o^Zc� kVc� YZ� `aVhh^Z`Z� dcV[]Vc`Za^_`]Z^Y&� Zc� odVah� YZ�
NZgZc^\YZ�FVi^Zh� aViZc� VVckdZaZc&� ZZc� deadhh^c\� kddg�]jc�bdZ^a^_`]ZYZc� Y^ZcZc�
iZ�odZ`Zc� ^c�ZZc�d[�VcYZgZ�kdgb�kVc�hiViZcW^cY^c\(� Rd�`jccZc� YZg\Za^_`Z� KiViZc�
Yddg� ZZc� kZgYgV\� dkZgZZc`dbZc� WZeVVaYZ� Wj^iZcaVcYhZ� WZaVc\Zc� hVbZc� iZ�
gZ\ZaZc&� odcYZg� ]jc� gZheZ`i^ZkZ� oZa[hiVcY^\]Z^Y� de� iZ� \ZkZc&� lVVgkVc� Zc`ZaZ�
kddgWZZaYZc� ^c� YZ� \ZhX]^ZYZc^h� ]Zi� cji� `jccZc� VVcidcZc�2-(� R^_� `jccZc� ZX]iZg�
dd`� kZgYZg� \VVc� Zc� ^c� cVjlZg� kZgWVcY� hVbZclZg`Zc� ^c� ]Zi� `VYZg� kVc� ZZc�
[ZYZgVaZ� KiVVi� lVVgW^_� YZ� KiViZc'aZYZc� YZ� gZX]ihX]ZeeZcYZ� WZkdZ\Y]ZYZc� YZaZc�
bZi� YZ� [ZYZgVaZ� dg\VcZc&� YdX]� dd`� ZZc� gj^bZ�bViZ� kVc� hdZkZgZ^c^iZ^i� WZ]djYZc(�
@ZZa� lVi� KiViZc� Y^Z� de� lZgZaYkaV`� ZZc� kddgVVchiVVcYZ� gda� heZaZc� idcZc� de� Y^i�
d\ZcWa^`� YZ� Z[[^XVX^iZ^i� kVc� YZg\Za^_`Z� [dgbjaZ� VVc� 4� YZ� NZgZc^\YZ� KiViZc&�
YZ� M(K(K(J(� Zc� YZ� <j^ihZ� :dcYhgZejWa^Z`� o^_c� ^bbZgh� [ZYZgVaZ� KiViZc(� Gd`�
]Zi� egdiZXidgVVi&� YVi� c^Zi�bV\� kZglVgY� ldgYZc� bZi� YZ� `dadc^VaZ� egdiZXidgViZc&�
Y^Z� c^Zi� YZ� ]dZYVc^\]Z^Y� ]ZWWZc� kVc� ZZc� KiVVi&� `Vc� cjii^\Z� Y^ZchiZc� WZl^_oZc�
kddg� `aZ^cZ� KiViZc(� Ac� ]Zi� egdiZXidgVVihkZgYgV\� odjYZc� YVc� dd`&� cVVhi� YZ�
`aVhh^Z`Z� hjWhi^iji^Z� ^c� YZ� WZkdZ\Y]Z^Y� YZg� Wj^iZcaVcYhZ� WZigZ``^c\Zc&� oZ`ZgZ�
VYb^c^higVi^ZkZ'� Zc� Z`dcdb^hX]Z� [jcXi^Zh� `jccZc� dkZg\ZaViZc� ldgYZc� VVc� YZ�
egdiZXiZ"gZcYZ� KiVVi&� iZg� dciaVhi^c\� kVc� YZ� `aZ^cZgZ� Zci^iZ^i&� odcYZg� YVi� YZoZ�
kVc� o^_c� kda`ZcgZX]iZga^_`Z� hdZkZgZ^c^iZ^i� ]dZ[i� ^c� iZ� WdZiZc(� LlZZ� =jgdeZhZ�
b^XgdwZc]ZYZc� `ZccZc� YZg\Za^_`Z� hiVVihkdgb� 4� 9cYdggV� Zc� KVc� EVg^cd2.(�
9aaZh� ]Vc\i� ZX]iZg� V[� kVc� YZ� kg^_Z� l^a� kVc� YZ� KiViZc� ^c� `lZhi^Z� Zc� egZX^Zh� YZoZ�
l^ahkg^_]Z^Y� l^aaZc� YZ� NZgZc^\YZ� FVi^Zh� hiZZYh� \ZlVVgWdg\Y� o^Zc(� <Z� ilZZ�
]dd[YWZ`dbbZgc^hhZc� YZg� N(F(� o^_c� Yjh� Zc`Za&� YVi� VaaZ� kda`ZgZc� kg^_� ]jc� adi�
odjYZc� `^ZoZc� Zc� YVi� YZoZ� kda`ZgZc� lZiZc� lVi� o^_� `^ZoZc2/(� <Z� N(F(� higZkZc�
^ciZ\ZcYZZa�c^Zi�YZ�dcV[]Vc`Za^_`]Z^Y�kVc�VaaZ�\ZW^ZYZc�cV�Vah�Zc^\Z�Zc�ZZco^_Y^\Z�
deadhh^c\�kVc� ]Zi�`dadc^VVa� kgVV\hij`(

,(� CJAL=JA9

OVccZZg�bZc�edd\i�YZ�b^XgdhiViZc�ZZc�kVhiZ�dba^_c^c\�iZ�\ZkZc&�Yddg�kddg�Y^i�
WZ\g^e�lZaWZeVVaYZ�`g^iZg^V�VVc� iZ�aZ\\Zc&�o^_c�YZ�bdZ^a^_`]ZYZc�c^Zi�j^i�YZ� ajX]i(�
NddgZZghi�lZgY� YZ�cdi^Z�b^c^hiVVi� cdd^i� de� V[YdZcYZ�l^_oZ� dba^_cY(� NZgkda\Zch�
Y^Zci� bZi� kZghX]Z^YZcZ� kZgVcYZga^_`Zc� gZ`Zc^c\� \Z]djYZc� iZ� ldgYZc� W^_� YZ�
ed\^c\� idi� ]Zi� kVhiaZ\\Zc� kVc� ZZc� gVi^dcZaZ� YZ[^c^i^Z&� ^c� iZ\ZchiZaa^c\� bZi� lVi

/-� <Z� Rl^ihZghZ� =ZY\ZcddihX]Ve� idi� +132� Zc� kVc� +2+/� idi� +2.25� YZ� <j^ihZ� :dcY� kVc�
+2++� idi� +2005� YZ� NZgZc^\YZ� KiViZc� kVc� +110� idi� +121(
<Z� bZZhiZ� KiViZcWdcYZc� ZkdajZZgYZc� cVYZg]VcY� idi� ZZc� [ZYZgVaZ� KiVVi(
/ . � N 9F� : G?9 =JL & � =(J(;(&� 4PRTY^PWPY� aLY� SP_� FZWVPY]PNS_#� 9cilZgeZc� #F(N(� KiVcYVVgY'�

:dZ`]VcYZa$&� +30.&� ee(� -/'.+(
2/� J 9 HG HG JL &� B(?(&� ^`[]L#� cddi� 1/&� e(� +/1(
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idi� cj� idZ� ^c� YZ�bZZhiZ� \ZkVaaZc� lZgY� \ZYVVc�20(� LZchadiiZ� Y^Zci� YZoZ� YZ[^c^i^Z�
c^Zi� VaaZZc� V[\ZhiZbY� iZ� o^_c� de� adjiZg� iZX]c^hX]'i]ZdgZi^hX]Z� [V`idgZc&� YdX]�
Y^Zci� dd`� odkZZa�bd\Za^_`� gZ`Zc^c\�\Z]djYZc� iZ�ldgYZc�bZi� `dc`gZiZ� eda^i^Z`Z�
\Z\ZkZch&�lVVgdcYZg�]Zi� [Z^i� YVi� hdbb^\Z� a^YhiViZc�kVc� YZ�M(F(G(� ZkZcZZch� Vah�
b^XgdhiViZc� Y^ZcZc� WZhX]djlY� iZ�ldgYZc�21(� @Zi� ^h� hZXgZiVg^h'\ZcZgVVa� M� L]Vci�
Y^Z� ^c� o^_c� á� AcaZ^Y^c\� W^_� ]Zi� BVVga^_`h� NZghaV\� dkZg� YZ� OZg`oVVb]ZYZc� YZg�
Gg\Vc^hVi^Z� à� Vah� ZZghiZ� ZZc� kdaaZY^\Zg� dbhX]g^_k^c\� \V[� kVc�lVi� YZ�b^XgdhiViZc�
lZg`Za^_`� o^_c� 4

á� (((� ;Zh� Zci^ith� ZmXZei^dccZaaZbZci� eZi^iZh� eVg� aZjg� hjeZg[^X^Z&� aZjg� edejaVi^dc�
Zi� aZjgh� gZhhdjgXZh� ]jbV^cZh� Zi� tXdcdb^fjZh� Zi� fj^� VXXuYZci� VXijZaaZbZci� Vj�
hiViji� Yå=iVi� ^cYteZcYVci(((� 22� à

M� L]Vci� aVVi� ]^ZgW^_� oZZg� Yj^YZa^_`� j^ihX]^_cZc� YVi� YZ� Zc^\Z� `dc`gZiZ�
WZcVYZg^c\� kVc� ]Zi� egdWaZZb� YZ� VVcaZ\� kVc� kZghX]Z^YZcZ� `g^iZg^V� kZgZ^hi(� =Zc�
hijY^Z� \ZbVV`i� ^c� ]Zi� `VYZg� kVc� YZ� á� OdgaY� <ViV� 9cVanh^h� Hgd\gVb� à� kVc� YZ�
Mc^kZgh^iZ^i� kVc� QVaZ&� `dbi� ZkZcZZch� idi� YZ� `dc`ajh^Z� YVi� á� i]ZgZ� VgZ� bVcn�
lVnh� id� YZ[^cZ� V� b^c^'hiViZ� dg� b^c^'iZgg^idgn� Wji� i]Zn� VgZ� Vaa� bdgZ� dg� aZhh�
VgW^igVgn(� L]Z� jhZ� d[� V� h^c\aZ� kVg^VWaZ� ^h� idd� cVggdl� V� XdcXZei^dc(((� à

OVccZZg� bZc&�YZ� KiViZc� Zc� \ZW^ZYZc� kVc� YZ� lZgZaY� ^cYZZai� kda\Zch� ]jc�
deeZgkaV`iZ&� ]jc� WZkda`^c\� Zc� ]jc� :gjid� FVi^dcVVa� HgdYj`i&� Wa^_`i� Za`�
kZgi^Z`ejci� kddg� á� b^Xgd� à� l^aaZ`Zjg^\� iZ� o^_c&� Zc� bZc� `dbi� YVc� dd`� idi� YZ�
ad\^hX]Z� hadihdb� YVi� á� (((� GcZåh� VgW^igVgn� _jY\bZci� egdWVWan� eaVnh� V� \gZViZg�
gdaZ� ^c� i]Z� YtiZgb^cVi^dc� d[� Xji'd[[� ed^cih� l]Zc� dcan� dcZ� kVg^VWaZ� ^h� jhZY� i]Vc�
l]Zc�hZkZgVa�VgZ�^ckdakZY�23� à(

=a`Z� Va\ZbZcZ� j^ihegVV`� dkZg�b^XgdhiViZc� Zc� '\ZW^ZYZc� Y^Zci� iZkZch� gZ`Zc^c\�
iZ� ]djYZc� bZi� YZ� ZcgdbZ� Y^kZgh^iZ^i� Y^Z� YZoZ� kZgidcZc(� @jc� eda^i^Z`Z'&� Z`d'�
cdb^hX]Z'� Zc� hdX^VaZ� `ZcbZg`Zc� o^_c� l^_Y� j^iZZcadeZcY� Zc� bV`Zc� ZZc� \adWVVa�
WZhaj^i� dboZ\\Zch� dcbd\Za^_`(� Rd� o^_c� DjmZbWjg\� Zc� CdZl^_i� g^_`Z&� Zc�
lZahiZaaZcYZ� `aZ^cZ� KiViZc&� Y^Z� gZX]ihigZZ`h� i(d(k(� Ldc\V� Zc� YZ� ;dd`'=^aVcYZc�
hiVVc&� Y^Z� ]Zi� bZi� oZZg� \ZWgZ``^\Z� b^YYZaZc� bdZiZc� hiZaaZc&� Va� `Vc� cdX]iVch�
Y^i�k^ZgiVa�\adWVVa� ^c�YZ�XViZ\dg^Z�YZg�b^XgdhiViZc�Zc�b^c^\ZW^ZYZc�dcYZg\ZWgVX]i�
ldgYZc(� Gd`� ]Zi� \ZWgZ`� VVc� hiVi^hi^hX]Z� \Z\ZkZch� oVa� Za`Z� Va\ZbZcZ� j^ihegVV`�
[Za� WZbdZ^a^_`Zc(

20� <Z� bZZhiZ� VjiZjgh� cZbZc� bdbZciZZa� cd\� VaaZZc� ]Zi� VVciVa� ^cldcZgh� ^c� VVcbZg`^c\�
db� ZZc� b^XgdhiVVi� iZ� YZ[^c^wgZc&� lVVgW^_� Y^`l^_ah� VgW^igV^gZ� \ZiVaaZc� ldgYZc� kddg\ZhiZaY(
21� OVccZZg� bZc� W^_kddgWZZaY� ]Zi� WZkda`^c\hX^_[Zg� Vah� `g^iZg^jb� kddgdeoZi&� YVc� bZg`i�

bZc� YVi� ^c� +302&� +.� a^YhiViZc� kVc� YZ� NZgZc^\YZ� FVi^Zh� b^cYZg� YVc� +� b^a_dZc� ^cldcZgh�
iZaaZc(� NVc� YZ� /*� r� 0*� `aZ^cZ� c^Zi'oZa[WZhijgZcYZ� \ZW^ZYZc� Vah� YjhYVc^\� Yddg� YZ� M(F(G(�
Zg`ZcY&� iZaaZc� YZ� ilZZYZgYZ� WdkZcY^Zc� b^cYZg� YVc� +**(***� ^cldcZgh(((� LZkZch� o^_c� o^_�
VaaZc� ediZci^waZ� aZYZc� kVc� YZ� NZgZc^\YZ� FVi^Zh(

22� AcigdYjXi^dc� Vj� JVeedgi� VccjZa&� ?(9(G(J(&� ,,Z� hZhh^dc&� hjeea(� cÄ� ;3 #� e(� ,,(
23� H<?WD3B BL[[Z]_#� ^`[]L#� cddi� 1.&� ee(� ,,'./&� ,*0',,2� Zc� ,,3(� M^i� YZ� kZghX]^aaZcYZ�

iVWZaaZc� Zc� dcYZgodZ`^c\Zc� de\ZhiZaY� Zc� j^i\ZkdZgY� Yddg� ]Zi� Mc^iZY� FVi^dch� Achi^ijiZ� [dg�
LgV^c^c\� VcY� JZhZVgX]� #MFéL9J$&� Wa^_`i� YZ� o^caddh]Z^Y� kVc� Za`� Zc`ZakdjY^\� `g^iZg^jb(
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FdX]iVch� hX]^_ci� YZ� ]^wgVgX]^hX]Z� \gdZeZg^c\� kVc� KiZe]Zc� ;(� Bd]chdc3*� iZ�
aZ^YZc� idi� ZZc� gVi^dcZaZ� `aVhh^[^XVi^Z(� Ac� o^_c� WZlZg`^c\Zc� ldgYZc� odlZa� YZ�
WZkda`^c\�Vah�YZ�deeZgkaV`iZ�Zc�]Zi�:(F(H(�de\ZcdbZc&�Zc�VVc�YZ�]VcY�kVc�YZoZ�
Yg^Z� WVh^hkZgVcYZga^_`Zc� ^h� YZ� VjiZjg� Zg� ^c� \ZhaVV\Y� 1.� \ZW^ZYZc� cVjl`Zjg^\�Vah�
b^XgdhiViZc� iZ� `ViVad\^hZgZc(� <ZoZ� Yg^Z� kVg^VWZaZc� hVbZc� YdZc� ZZc� kddg� YZ�
b^XgdhiViZc� heZX^[^Z`� WZZaY� dcihiVVc(� @jc� deeZgkaV`iZ� WZgZ^`i� idi� +.,(2,,� `b,&�
]jc�:(F(H(�gZ^`i�idi���+(/2-�b^a_dZc�Zc�]jc�WZkda`^c\�iZai�idi�,(3,2(***�^cldcZgh(�
,-� \ZW^ZYZc�bZi�b^cYZg�YVc�/**(***� ^cldcZgh�lZgYZc�W^_� YZoZ� hijY^Z� WdkZcY^Zc�
cd\� Wj^iZc� WZhX]djl^c\� \ZaViZc&� W^_� \ZWgZ`� VVc� ZXdcdb^hX]Z� \Z\ZkZch3+(

EZc� `Vc� o^X]� ZX]iZg� dd`� hiZjcZc� de� YZ� \Zb^YYZaYZ� V[bZi^c\Zc� kVc� YZ�
`aZ^chiZ� M(F(G('aZYZc� db� ZZc� YZ[^c^i^Z� kVc� ZZc� b^XgdhiVVi� j^i� iZ� lZg`Zc(�
<Vc� `jcccZc�YZ� aVcYZc�bZi�b^cYZg� YVc� +/*(***� ^cldcZgh&� ZZc� iZgg^idg^jb�kVc�
b^cYZg�YVc� +*(***� `b,� Zc� ZZc� :(F(H(� d[�F(A(� kVc�b^cYZg�YVc� �� +/�b^a_dZc&� Vah�
b^XgdhiViZc� WZhiZbeZaY� ldgYZc3,(� <ZoZ� X^_[Zgh� kdaYdZc� bZZg� VVc� ]Zi� deoZi�
YZ� idZigZY^c\�kVc�W^_odcYZg�`aZ^cZ�KiViZc� idi�YZ�N(F(� W^ccZc�WZeVVaYZ�eZg`Zc� iZ�
]djYZc(� OVccZZg� bZc� ZX]iZg� ]Zi� WZ\g^e� b^XgdhiVVi� d[� b^Xgd\ZW^ZY� YZ[^c^i^Z[�
l^a� `deeZaZc� VVc� ZZc� WZeZg`^c\� kVc� ]jc� idZigZY^c\&� kZgZ^hi� YZ� eda^i^Z`Z�
]VVaWVVg]Z^Y� kVc� YZg\Za^_`Z� ^YZci^[^XVi^Z&� YVi�bZc� Vah� YjhYVc^\� dbhX]g^_[i&� á� Za`�
\ZW^ZY� d[�Za`Z�KiVVi�`aZ^cZg�YVc�]Zi�]j^Y^\Z�`aZ^chiZ�M(F(G('a^Y&� de�]Zi�d\ZcWa^`�
kVc� o^_c� idZigZY^c\&� ^c�VVcbZg`^c\�\ZcdbZc�o^_c� idiVaZ�deeZgkaV`iZ&� o^_c�:(F(H(�
Zc� o^_c� idiVVa� VVciVa� ^cldcZgh� à(� <Z� \gdZe� YZg� EVaZY^ZkZ'=^aVcYZc� bZi� 3-(***�
^cldcZgh&�,32�`b,�deeZgkaV`iZ� Zc�ZZc� :(F(H(�d[�F(A(�kVc�b^cYZg�YVc� +/�b^a_dZc�
YdaaVg� `Vc� ]^Zgkddg� Vah� `aZ^cZ� a^Y� YZg� N(F(� ^c� VVcbZg`^c\� \ZcdbZc� ldgYZc(

-(� BMJA<AK;@� KL9LMML

<Z� bZZhiZ� b^XgdwZc]ZYZc&� kZghegZ^Y� dkZg� YZ� lZgZaYYZaZc&� YdX]� W^_odcYZg�
iVag^_`� kZgiZ\ZclddgY^\Y� ^c� GXZVc^w&� ]ZWWZc� de� gZ\Zg^c\hkaV`� cd\� _jg^Y^hX]Z�
WVcYZc� bZi� dkZgoZZhZ� `dadc^VaZ� bVX]iZc(� 9cYZgZc&� odVah� D^ZX]iZchiZ^c� Zc�
9cYdggV� `ZccZc� ZZc� WZeVVaY� WZeZg`iZ� dcV[]Vc`Za^_`]Z^Y(� NVc� YZ� 1.� b^Xgd'�
\ZW^ZYZc� Vah� YjhYVc^\� Yddg� Bd]chdc� \ZYZ[^c^ZZgY� o^_c� Zg� Zc`Za� ,.� dcV[]Vc`Za^_`�
^c� YZ� _jg^Y^hX]Z� WZiZ`Zc^h� kVc� ]Zi� lddgY&� YZ� +*1� c^Zi'b^Xgd\ZW^ZYZc� o^_c�
YVVgZciZ\Zc&� de� Yg^Z�cV&� dcV[]Vc`Za^_`(� NVc� ]Zi� oZhi^\iVa�b^XgdwZc]ZYZc� dcYZg'

3*� B G@FKGF&� KX(&� á� @^ZgVgX]^XVa� ;ajhiZg^c\� KX]ZbZh� à&� PPPAAA'-&� A^dNSZXP_]TJL� #hZei(�
+301$&� ee(� ,.+',/.� \ZX^iZZgY� ^c� 4� E?;D3B$BL[[Z]_#� Z[%� NT_%#� e(� ,+-(

0(� ;MTO%#� WZN%� NT_%#� e(� ,+/(
NZgYZg� ldgYi� Zg� ]^ZgW^_� de� \ZlZoZc� YVi� YZoZ� hijY^Z� cd\� VVc� kdaaZY^\]Z^Y� odj� l^ccZc�

Yddg� gZ`Zc^c\� iZ� ]djYZc� bZi� 4
+$� ]Zi� kZghX]^a� ijhhZc� YZ� Y^kZghZ� b^c^hiViZc� dcYZga^c\5
,$� SP_� #ZkZcijZZa$� ^c� gZ`Zc^c\� WgZc\Zc� kVc� W^_`dbZcYZ� kZgVcYZga^_`Zc� odVah� YZ� j^i\ZhigZ`i'
]Z^Y� YZg� aVcYWdjl\gdcYZc&� YZ� kdgb^c\� YZg� hiVYhWZkda`^c\� Zc� ]Zi� hiVVakZgWgj^`5

-$� ]Zi� WZhiVVc� kVc� hjeeaZbZciV^gZ� ^ckadZYh[V`idgZc� odVah� YZ� ^hdaVi^Z\gVVY(
3,� : D9 A@ &� H(O(&� Z[%� NT_%#� +302&� ee(� ,3'--(
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hX]Z^YZc� cVVg� ]Zi� `g^iZg^jb� kVc� :aV^g&� ^(Z(� \ZW^ZYZc� c^Zi� b^cYZg� YVc� -**(***�
^cldcZgh&� `jccZc� ZkZcZZch� YZ�bZZhiZ� c^Zi� WZhX]djlY�ldgYZc� Vah� ZZc� á� KiVVi� à�
lVccZZg�bZc� YZ� Zg`Zcc^c\� kVc� YZ� ^ciZgcVi^dcVaZ� \ZbZZchX]Ve� YVVgidZ� kZgZ^hi(�
=c`ZaZ� ediZci^waZ� b^XgdhiViZc� o^_c� de� Y^i� d\ZcWa^`� dboZ\\Zch� dcV[]Vc`Za^_`Z�
egdiZXidgViZc&� odVah� W(k(� :jiVc� Zc� K^``^b&� :V]gZ^c&� CViVg� Z(V(&� VcYZgZc� o^_c�
\ZVhhdX^ZZgYZ� KiViZc� lVVgkVc� YZ� Wj^iZcaVcYhZ� oV`Zc� Zc� YZ� kZgYZY^\^c\�ldgYZc�
lVVg\ZcdbZc� Yddg� VcYZgZ� KiViZc(� @Zi� \gddihiZ� YZZa� YZg� `aZ^cZ� KiViZc� ^h� cd\�
_jg^Y^hX]� \ZWdcYZc� VVc� dkZgoZZhZ� `dadc^VaZ� bVX]iZc� kddg� lVi� YZ� gZ\Zg^c\h'
bVX]iZc� WZigZ[i(� Rd� WZhiVVc� Zg� cd\� hiZZYh� >gVchZ� dkZgoZZhZ� \ZW^ZYZc&� KeVVchZ'�
Zc� Hdgij\ZhZ� egdk^cX^Zh� Zc� :g^ihZ� `dadc^Zh&� cVVhi� ZZc� :g^ih'>gVch� XdcYdb^c^jb(�
@Zi� a^_`i� ]dd\hi� dclVVghX]^_ca^_`� YVi&� W^ccZc�ZZc�`dgiZ� i^_YheVccZ&� Za`� kVc�YZoZ�
`aZ^cZ� \ZW^ZYZc� idiVVa� dcV[]Vc`Za^_`� Zc� ZZc� kdalVVgY^\� a^Y� kVc� YZ� NZgZc^\YZ�
FVi^Zh� odj� ldgYZc(� <Z� gZXZciZ� Zkdaji^Z� kVc� ]Zi� YZ`dadc^hVi^ZegdXZh� Zc� YZ�
idZaVi^c\� kVc� KiViZc� Vah� :dihlVcV&� =fjVidg^VVa� ?j^cZZ&� DZhdi]d&� EVjg^i^jh&�
YZ�EVaZY^ZkZc'=^aVcYZc� Z(V(� hegZ`Zc� Y^i� ZX]iZg� iZ\Zc&� Zc� deZcZc� YZ�lZ\� idi� ]Zi�
kdalVVgY^\� a^YbVVihX]Ve� kVc� YZ� gZhiZgZcYZ� b^XgdwZc]ZYZc(� <^i� kZghX]^_chZa�
]ZZ[i� ^c� M(F(G('`g^c\Zc� YZ� kgVV\� YdZc� g^_oZc� cVVg� ZZc� b^YYZa� db� YZg\Za^_`Z�
`aZ^cZ� Zci^iZ^iZc� W^_� ]Zi� aZkZc� kVc� YZ� OZgZaYdg\Vc^hVi^Z� iZ� WZigZ``Zc� odcYZg� Va�
iZ� oZZg� YZ� Va\ZbZcZ� WZaVc\Zc� kVc� YZoZ� aVVihiZ� ^c� ]Zi� \ZYgVc\� iZ� WgZc\Zc3-(

AAA(� @=L� M(F(G('DA<E99LK;@9H� AF� @=L� DA;@L�
N9F� <=� HJG:D=E9LA=C� <=J� EA;JGKL9L=F

+(� EA;JGKL9L=F� AF� <=� GJ?9F=F� N9F� <=� N=J=FA?<=� F9LA=K

LZgl^_a� YZ� idZigZY^c\� kVc� YZ�b^XgdhiViZc� Vah� kdalVVgY^\� a^Y� idi� YZ� NZgZc^\YZ�
FVi^Zh� W^_odcYZgZ� egdWaZbZc� hX]^_ci� de� iZ� gdZeZc&� oZiZaZc� VcYZgo^_Yh� WZeVVaYZ�
b^c^hiViZc&� odVah� D^ZX]iZchiZ^c&� EdcVXd&� KVc� EVg^cd� Zc� O('KVbdV� ^c� kZghX]Z^'
YZcZ� WZaVc\g^_`Z� ^ciZgcVi^dcVaZ'� Zc� gZ\^dcVaZ� Z`dcdb^hX]Z� `dbb^hh^Zh� kVc� YZ�
NZgZc^\YZ� FVi^Zh3.(� F^Zi'aZYZc� YZg� N(F(&� dd`� kVc� \Zg^c\Z� dbkVc\&� `jccZc�
kdalVVgY^\� a^Y�ldgYZc� kVc� VcYZgZ� cd\�bZZg�\ZheZX^Va^hZZgYZ� M(F(G('dg\VcZc�3:(�
LZkZch� kddgo^Zc� WZeVVaYZ� gZ\^dcVaZ� `dbb^hh^Zh� kVc� YZ�M(F(G(� ZZc� \ZVhhdX^ZZgY

3-� E?;D3B$BL[[Z]_#� ^`[]L#� cddi� 1.&� e(� ,+35� # % " $& �� H(O(&� ^`[]L#� cddi� 3,&� e(� 1'3(
AhhjZh� WZ[dgZ� i]Z� ,,cY� ?ZcZgVa� 9hhZbWan&� cÄ� /0.&� ;Y_P]YL_TZYLW� 5ZYNTWTL_TZY� #+301$&

ee(� 2-'2/(
AhhjZh� WZ[dgZ� i]Z� ,-gY� ?ZcZgVa� 9hhZbWan&� cÄ� /03&� TMTO#� #+302$&� ee(� 2,'2/(
3.� E?;D3B$BL[[Z]_#� Z[%� NT_%#� ee(� +.-'+..5� A(Z(� Wk(� M(F(;(L(9(<(&� M(F(A(<(G(&� =(;(=(� Zc�

=(;(9(>(=(
3/� L]Z� ;dbb^hh^dc� dc� FVgXdi^X� <gj\h5� L]Z� =mZXji^kZ� ;dbb^iiZZ� d[� i]Z� @^\]� ;dbb^h'�

h^dcZgåh� Hgd\gVbbZ� #[dg� JZ[j\ZZh$5� i]Z� M(F)>(9(G(� ^ciZg\dkZgcbZciVa� ;dbb^iiZZ� d[� i]Z�
OdgaY� >ddY� Hgd\gVbbZ(
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a^YbVVihX]Ve� kddg� `aZ^cZ&� oZa[h� c^Zi'oZa[WZhijgZcYZ� \ZW^ZYZc3Z(� @Zi� Y^Zci�
YVVgcVVhi� de\ZbZg`i� iZ� ldgYZc� YVi� WZeVVaYZ� `aZ^cZ� KiViZc� dd`� eVgi^_� o^_c� W^_�
]Zi� hiVijji�kVc� ]Zi� AciZgcVi^dcVVa� ?ZgZX]ih]d[�4.%

)%� EA;JGKL9L=F� AF� <=� ?=KH=;A9DAK==J<=� GJ?9FAK9LA=K�
<=J� N=J=FA?<=� F9LA=K

NZghX]Z^YZcZ�`aZ^cZ�KiViZc� Zc�\ZW^ZYZc�bV`Zc�dd`�YZZa�j^i�kVc� YZ�?ZheZX^Va^'
hZZgYZ� Gg\Vc^hVi^Zh� kVc� YZ� M(F(G(&� kddgVa� YZoZ� Y^Z� ZZc� Y^gZ`i� egV`i^hX]� d[�
iZX]c^hX]� cji� deaZkZgZc� odVah�M(H(M(&� A(L(M(� Zc�O(@(G(� iZaaZc�b^c^hiViZc� dcYZg�
]jc� aZYZc(� D^ZX]iZchiZ^c&�EdcVXd&� KVc�EVg^cd&� NVi^`VVchiVY� Zc�O('KVbdV� o^_c�
VaYjh� kdalVVgY^\Z� aZYZc� kVc� kddgcdZbYZ� ^ciZgcVi^dcVaZ� ^chiZaa^c\Zc(� Gd`�
dg\Vc^hVi^Zh� Y^Z� iZ\ZbdZi`dbZc� VVc� ]Zi� heZX^[^Z`Z�egdWaZZb� YZg�b^XgdwZc]ZYZc&�
odVah� >(9(G(� Zc� A(E(;(G(&� d[� ^chiZaa^c\Zc�Y^Z�dcYVc`h�]jc� Va\ZbZcZ�YgVV\l^_YiZ�
Yddg� ]jc� VVgY� oZa[� WZeVVaYZ� [VXZiiZc� kVc� YZoZ� egdWaZbVi^Z`� gV`Zc&� odVah�
McZhXd&� WZkViiZc� `aZ^cZ� Zci^iZ^iZc� Vah� :V]gZ^c&� CViVg� Zc�@dc\'Cdc\� dcYZg� ]jc�
aZYZc�L %̂

-(� EA;JGKL9L=F� AF� 9F<=J=� AFL=JF9LAGF9D=�
=F� J=?AGF9D=� GJ?9FAK9LA=K�33

Ac� ]ZZalVi� ^ciZgcVi^dcVaZ� Zc� gZ\^dcVaZ� dg\Vc^hVi^Zh� Y^Z� c^Zi�bZi� YZ� NZgZc^\YZ�
FVi^Zh� kZgWdcYZc� o^_c� hX]^_ci� ]Zi� b^Xgd`VgV`iZg� kVc� WZeVVaYZ� aVcYZc� \ZZc�
WZaZihZa� iZ� o^_c� kddg� ]jc� a^YbVVihX]Ve(� Gd`� ]^Zg� hX]^_cZc� Y^Z� dg\Vc^hVi^Zh� Y^Z�
iZ\ZbdZi`dbZc� VVc� W^_odcYZgZ� egdWaZbZc&� Z^\Zc� VVc� WZeVVaYZ� #`aZ^cZ$� aVcYZc&�
de� YZoZ� ZZc� hiZg`Z� VVcigZ``^c\h`gVX]i� j^i� iZ� dZ[ZcZc(� EdcVXd� ^h� VaYjh� a^Y� kVc�
á� aV� ;dbb^hh^dc� ^ciZgcVi^dcVaZ� edjg� aåZmeadgVi^dc� hX^Zci^[^fjZ� YZ� aV� EtY^iZg'
gVctZ� à� Zc�FVjgj� kZg`gZZ\� ^c� cdkZbWZg� +302� ZZc� heZX^VVa� a^YbVVihX]VehhiVijji�
^c� YZ� ;dbbdclZVai]�lVVgW^_� ]Zi�bV\�YZZacZbZc� VVc� YZ� d[[^X^waZ� WZhegZ`^c\Zc�
^coV`Z�dekdZY^c\�Zc�\ZcZZh`jcY^\Z�Zc�[^cVcX^waZ�hVbZclZg`^c\(�<VVgcVVhi�`dbi�
FVjgj� Yddg� Y^i� hiVijji� dd`� ^c� VVcbZg`^c\� kddg� YZ� iZX]c^hX]Z� W^_hiVcY� kVc� YZ�
;dbbdclZVai]'aVcYZc(� @Zi� ]dZ[i� iZkZch� \ZZc� WZidd\� YVi� dg\Vc^hVi^Zh� bZi� ZZc�
]dd[YoV`Za^_`Z�d[�c^Zi�\Zg^c\Z�Z`dcdb^hX]Z� ^chaV\&� odVah�;dbbdclZVai]&�=(=(?(�
Zc� G(=(K(G(� ZZc� WZeVVaY� hjXXZh� `ZccZc� W^_� KiViZc� bZi� b^Xgd'`VgV`iZg�+*Ä(

3*� =(;(9(>(=(&� =(;(D(9(� Zc� =(;(9(
31� D^ZX]iZchiZ^c� Zc� KVc� EVg^cd(

+*2� 5Q%� d d ` � : D9 AJ & � H(O(&� Z[%� NT_%#� ee(� +*'+,(
33� ;MTO%#� e(� ++5� E?;D3B$BL[[Z]_#� Z[%� NT_%#� ee(� +/.'+//(
+**� ;dbbdclZVai]� iZai� i^Zc� KiViZc� bZi�b^cYZg� YVc� +� b^a_dZc� ^cldcZgh&� ;negjh&� Lg^c^YVY&�

LdWV\d&� EVaiV&� ?VbW^V&� ?jnVcV&� :dihlVcV&� DZhdi]d&� :VgWVYdh&� EVjg^i^jh� Zc� RlVo^aVcY(((
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9a\ZbZZc� eda^i^Z`Z� dg\Vc^hVi^Zh� odVah� G(9(K(&� G(9(=(� Zc� YZ� 9gVW^hX]Z� D^\V�
dbkViiZc� dd`� Zc`ZaZ� aZYZc� kVc� W^_odcYZg�`aZ^cZ� VVgY+*+� Y^Z�lVVghX]^_ca^_`� Yddg�
]Zi� a^YbVVihX]Ve� kVc� YZg\Za^_`Z� dg\Vc^hVi^Zh� ZZc� \gdiZgZ� lVVgWdg\� kddg� ]jc�
dcV[]Vc`Za^_`]Z^Y� Zc� kZ^a^\]Z^Y� l^aaZc� kZgoZ`ZgZc(� Gd`� ^c� dg\Vc^hVi^Zh� kVc�
b^a^iV^g'YZ[Zch^ZkZ� VVgY&� Vah� F(9(L(G(&� oZiZaZc� b^c^hiViZc� odVah� A_haVcY� Zc�
DjmZbWjg\� db� gZYZcZc� Y^Z� kddg� YZ� ]VcY� a^\\Zc(

M^i� YZ�VcVanhZ�kVc� YZ� ilZZ�kddg\VVcYZ�ejciZc� Wa^_`i� YVi�YZ�`ZjoZg^X]i^c\�kVc�
YZoZ� aVcYZc� dekVaaZcY� YZ� g^X]i^c\� de\VVi� kVc� \ZheZX^Va^hZZgYZ� iZX]c^hX]Z�
dg\Vc^hVi^Zh� Zc)d[� ^ciZgcVi^dcVaZ� ^chiZaa^c\Zc� Y^Z� Y^`l^_ah� ZZc� Z`dcdb^hX]�
lZg`iZggZ^c� ]ZWWZc(� <ZoZ� dei^Zh� o^_c� bZiZZc� ZZc� k^c\Zgl^_o^c\� kddg� ZZc�
ZkZcijZaZ� VVceVhh^c\� kVc� ]Zi� a^YbVVihX]VehhiVijji� YZg� NZgZc^\YZ� FVi^Zh� kddg�
b^c^hiViZc(� <Zg\Za^_`� VVc\ZeVhi� hiVijji� odj� ]Zc� Yjh� oZ`Zg� ^c� YZ� bd\Za^_`]Z^Y�
Y^ZcZc� iZ� hiZaaZc� YZ� lZg`oVVb]ZYZc� YZg� dg\Vc^hVi^Z� de� heZX^[^Z`� iZX]c^hX]� d[�
Z`dcdb^hX]� iZggZ^c� iZ� kda\Zc&� ]Zio^_� ZgVVc� YZZa� iZ� cZbZc&� bZi� d[� odcYZg�
j^ihaj^i^c\� kVc� YZoZ�bd\Za^_`]ZYZc� kddg� YZ� dkZg^\Z� M(F(G('lZg`oVVb]ZYZc(

.(� J=;@L=F� N9F� <=� FB=L'D=<=F� <=J� N=J=FA?<=� F9LA=K

NddgVaZZg� bZc� ]Zi� egdWaZZb� kVc� ]Zi� a^YbVVihX]Ve� YZg� NZgZc^\YZ� FVi^Zh�
WZ]VcYZai&� Y^Zci� gZYZa^_`Zgl^_oZ� kddgZZghi� \ZlZoZc� iZ�ldgYZc� de� ]Zi� [Z^i� YVi� YZ�
c^Zi'aZYZc� YZg� N(F(� c^Zi� kda`dbZc� j^i� ]Zi� aZkZc� YZg� dg\Vc^hVi^Z� \ZWVccZc� o^_c(�
<Z� hZXgZiVg^h'\ZcZgVVa�]Zg^ccZgYZ�Zg�^c� Y^i�kZgWVcY� VVc�YVi�bZc� W^_� YZ� ZkZcijZaZ�
j^ilZg`^c\�kVc� c^ZjlZ� a^YbVVihX]VehkdgbZc� c^Zi� Y^Zci�j^i�]Zi�dd\� iZ� kZga^ZoZc&�
YVi� gZZYh� kZghX]Z^YZcZ� VhhdX^Vi^ZkdgbZc� bd\Za^_`� o^_c&� odcYZg� ]Zi� @VcYkZhi� iZ�
l^_o^\Zc&�odVah�YZ�idZ\Vc\�idi�]Zi�AciZgcVi^dcVVa�?ZgZX]ih]d[�Zc�]Zi�a^YbVVihX]Ve�
kVc� ZZc� YZg� Z`dcdb^hX]Z� gZ\^dcVaZ� `dbb^hh^Zh� d[� kVc� ZZc� YZg� ?ZheZX^Va^hZZgYZ�
Gg\Vc^hVi^Zh+*,(�@Zi�@VcYkZhi�`Zci�dd`� ^c�kZghX]Z^YZcZ�kVc� o^_c�Vgi^`Zah� gZX]iZc�
idZ� VVc� c^Zi'aZYZc(

=Zc� KiVVi&�c^Zi'a^Y�kVc�YZ�M(F(G(&�`Vc� ^ZYZg�\ZhX]^a�lVVgW^_� ]^_� eVgi^_� ^h� dcYZg�
YZ� VVcYVX]i� kVc� YZ� N('JVVY� d[� YZ� 9a\ZbZcZ� NZg\VYZg^c\� WgZc\Zc&� b^ih� ]Zi�
kddgV[�VVckVVgYZc�kVc�WZeVVaYZ�kZgea^X]i^c\Zc� #Vgi^`Za�-/&�,$(�=Zc�c^Zi'a^Y�kVc�YZ

Fd\� `aZ^cZgZ� \ZW^ZYZc� bV`Zc� Zg� iZkZch� YZZa� kVc� j^i� Zc� YZaZc� kVc� ZZc� \gdiZg� \Z]ZZa� 4� KVWV]&�
KVgVlV`� Zc� RVco^WVg(
=(=(?(� iZai� Zc`Za� ttc� W^_odcYZg� `aZ^cZ� KiVVi� dcYZg� o^_c� aZYZc&� ca(� DjmZbWjg\(� ;dc\d�

#:gVooVk^aaZ$� Zc� ?VWdc� WZ]dgZc� idi� YZ� \ZVhhdX^ZZgYZ� aZYZc� Zc� o^_c� ZkZcZZch� W^_odcYZg� `aZ^cZ�
aVcYZc(
G(=(K(G(� dbkVi� iZkZch� ilZZ� b^c^hiViZc� Vah� a^Y� 4� A_haVcY� Zc� DjmZbWjg\(

+*+� Ac� G(9(K(� iZaaZc� -� aZYZc� b^cYZg� YVc� +� b^a_dZc� ^cldcZgh� 4� :VgWVYdh&� Lg^c^YVY� Zc�
LdWV\d(
:^_� G(9(=(� kVaaZc� 2� a^YhiViZc� bZi� b^Xgd'`VgV`iZg� iZ� h^\cVaZgZc� 4� ;dc\d� #:gVooVk^aaZ$&�

?VWdc&� ?VbW^V&� DZhdi]d&� :dihlVcV&� KlVo^aVcY&� EVjg^i^jh� Zc� =fjVidg^VVa� ?j^cZZ(
<Z� 9gVW^hX]Z� D^\V� ]ZZ[i� Zc`Za� CdZlZ^i&� Vah� W^_odcYZg� `aZ^cZ� KiVVi� dcYZg� o^_c� aZYZc(

+*,� á� AcigdYjXi^dc� Vj� JVeedgi� VccjZa� 7&� ?(9(G(J(&� ,,Z� hZhh^dc&� hjeea(� ;3 #� e(� ,,(
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N(F(� oVa� YVVgZcWdkZc&� ^cY^Zc� ]^_� eVgi^_� ^h� W^_� ZZc� \ZhX]^a� YVi� Yddg� YZ� N('JVVY�
ldgYi� dkZgld\Zc&� j^i\ZcdY^\Y� ldgYZc� odcYZg� hiZb� YZZa� iZ� cZbZc� VVc� YZ�
WZhegZ`^c\Zc� cdeZch� Y^i� \ZhX]^a� #Vgi^`Za� -,$(� RZa[h� lVccZZg� ]^_� \ZZc� eVgi^_� ^h�
W^_� ZZc� \ZhX]^a� `Vc� ZZc� c^Zi'a^YhiVVi� j^i\ZcdY^\Y� ldgYZc� #Vgi^`Za� -3� Nddgade^\�
AclZcY^\� JZ\aZbZci� kVc� YZ� N('JVVY$�+*-&� YZ� JVVY� ^c� o^_c� WZhegZ`^c\Zc� W^_� iZ�
hiVVc(�<Z�Vgi^`Zah�,&�0&�/*�Zc�3-�kVc�]Zi�@VcYkZhi�Zc�Vgi^`Za�-/&�,�kVc�]Zi�KiVijji�
kVc� ]Zi� @d[� ]ZWWZc� ZkZcZZch� WZigZ``^c\� de� YZ� c^Zi'a^YhiViZc+*.(� Gd`� ^c� YZ�
egV`i^_`� kVc�YZ�NZgZc^\YZ�FVi^Zh�ldgYZc�c^Zi'aZYZc�WZigd``Zc�W^_� YZ�lZg`oVVb'
]ZYZc�YZg�Gg\Vc^hVi^Z(�RdlZa� ^c�YZ�=(;(G(K(G(;(� #Vgi^`Za�1+� kVc� ]Zi�@VcYkZhi$�
Zc� o^_c� `dbb^hh^Zh� Vah� ^c� YZ� 9a\ZbZcZ� NZg\VYZg^c\� Zc� ]VVg� dg\VcZc� ldgYZc�
hdbh� c^Zi'aZYZc&� odVah� c^Zi'\dZkZgcZbZciZaZ� dg\Vc^hVi^Zh&� kZgZc^\^c\Zc� Zc� oZa[h�
^cY^k^YjZc� ^cY^Zc� cdY^\&� W^_� YZ� lZg`oVVb]ZYZc� WZigd``Zc(� Gd`� ldgYZc�
eZi^i^ZycY^ZcZgh� idZ\ZaViZc� idi� YZ� LgjhihX]VehgVVY&� YZ� N^ZgYZ� Cdbb^hh^Z� Zc� YZ�
Cdbb^hh^Z� YZg� N^ZgZcil^ci^\(

FdX]iVch� hX]^_cZc�Va�YZoZ�gZX]iZc�kVc�c^Zi'aZYZc�kVc�YZ�Gg\Vc^hVi^Z�cdX]�kddg�
YZ�\gdiZ&�cdX]� kddg� YZ� `aZ^cZ�eVh� dcV[]Vc`Za^_`Z� KiViZc&� ZZc� \gdiZ� VVcigZ``^c\h'
`gVX]i� iZ� WZo^iiZc(� EZc� `Vc� ^cYZgYVVY� bdZ^a^_`� VVccZbZc� YVi� YZoZ� WZeZg`iZ�
bd\Za^_`]ZYZc� kdaaZY^\� YZ� cdYZc� Zc� lZchZc� kVc� YZ� c^ZjlZ� KiViZc� `jccZc�
iZ\ZbdZi� "`dbZc+*/(

/(� NGGJ'� =F� F9<=D=F� N9F� @=L� M(F(G('DA<E99LK;@9H�

NGGJ� EA;JGKL9L=F

<Z� iVag^_`Z� Y^ZchiZc� Y^Z� ZZc� b^XgdhiVVi� cdY^\� ]ZZ[i� cdeZc� ]Zb� ZgidZ� o^_c�
^hdaVi^Z� iZ� kZgWgZ`Zc� Yddg� ]jae� iZ� odZ`Zc� ^c� YZ� Wj^iZclZgZaY(� Kdbh� `Vc� YZoZ�
]jae� Yddg� ZZc� W^_odcYZgZ� W^cY^c\� bZi� ZZc� VcYZgZ� KiVVi&� WkW(� YZ� kgdZ\ZgZ�
`dadc^VaZ�bVX]i&� \ZWdYZc�ldgYZc(� ?ZaZi� de� YZ� `aZ^c]Z^Y� Zc� YZ� dcbVX]i� kVc� YZ�
`aZ^cZ� KiViZc� ]djYi� Y^i� ZX]iZg� ZZc� VVciVa� g^h^`dåh� ^c� Y^Z� o^_� kZg`^ZoZc� c^Zi� iZ�
adeZc(� <VVgdb� \ZkZc� o^_� Y^`l^_ah� YZ� kddg`Zjg� VVc� YZ� dcWVViojX]i^\Z� ]jae� YZg�
NZgZc^\YZ�FVi^Zh+*0(�<Z[Zch^Z'�Zc�kZ^a^\]Z^YhegdWaZbZc� Zc� YZ�bdZ^a^_`]ZYZc� Y^Z�
YZ� _dc\Z� deZcWVgZ� VYb^c^higVi^ZkZ� Y^ZchiZc� ^c� YZc� WZ\^ccZc� dcYZgk^cYZc� o^_c�
Y^`l^_ah� c^Zi� kgZZbY� VVc� YZg\Za^_`Z� kddg`Zjg(� =a`Z� KiVVi&� Va� lZoZ� ]^_� cd\�
od�`aZ^c�o^Zi� iZkZch� ^c�]Zi�M(F(G('a^YbVVihX]Ve�ZZc�b^YYZa�db�YZ� ^ciZgcVi^dcVaZ

+*-� <ZoZ� WZeVa^c\� lZgY� Wk(� idZ\ZeVhi� kddg� ]Zi� BddYh� 9\ZcihX]Ve� kddg� HVaZhi^cV� Zc� ]Zi�
á� @dd\� 9gVW^hX]� ;db^it� à(

+*. � O @ AL 9 C = J &� M(?(� Bg(&� á� JZXdcX^a^c\� HdlZg� VcY� KdkZgZ^\c^in� à&� TY� ?Pb� 6TXPY^TZY^�
QZ]� _SP� EYT_PO� ?L_TZY^#� DSP� A]ZMWPX^� Z Q� _SP� ?Pc_� 6PNLOP#� +1i]� JZedgi� d[� i]Z� ;dbb^hh^dc�
id� hijYn� i]Z� Gg\Vc^oVi^dc� d[� HZVXZ&� <dWWh� >Zggn&� FZl� Qdg`� #GXZVcV$&� +300&� e(� 12(

+*/ � J 9 HG HG JL &� B(?(&� Z[%� NT_%#� 1/&� e(� +0,(
+*0� > AK@ = J &� J(&� á� L]Z� HVgi^X^eVi^dc� d[� E^XgdhiViZh� ^c� ^ciZgcVi^dcVa� 9[[V^gh� à&� A]ZNPPOTYR^�

ZQ� _SP� 3XP]TNLY� CZNTP_d� Z Q� ;Y_P]YL_TZYLW� =Lb#� 0,cY� 9ccjVa� EZZi^c\&� OVh]^c\idc&� <(;(&�
9eg^a� ,/',.#� +302&� OVh]^c\idc&� <(;(&� #L]Z� KdX^Zin$&� +302&� ee(� +00'+01(
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\ZWZjgiZc^hhZc&� Y^Z� dd`� de� o^_c� aVcY� ZZc� lZZghaV\� `jccZc� ]ZWWZc&� V`i^Z[� dÅ�
eVhh^Z[� kVc� cVW^_� iZ� kda\Zc� Zc� bZiZZc�b^hhX]^Zc� o^_c� dcV[]Vc`Za^_`]Z^Y� WZiZg� iZ�
WZkZ^a^\Zc(� :dkZcY^Zc� ldgYZc� Yddg� ]Zi� M(F(G('a^YbVVihX]Ve� iVag^_`Z� Y^eadbV'
i^Z`Z�`dciV`iZc�\ZlVVgWdg\Y&�\ZYZ`i�Yddg�YZ�`dhiZc�kVc�ttc�Zc`ZaZ�Y^eadbVi^Z`Z�
oZcY^c\&� Zc� ldgYZc� YZ� bd\Za^_`]ZYZc� idi� ZZc� WZgdZe� de� YZ� lZgZaYde^c^Z� hiZg`�
kZggj^bY(� <Z� b^c^hiViZc� deiZgZc� YVc� dd`� Y^`l^_ah� dckddglVVgYZa^_`� kddg� ]Zi�
kdaaZ� a^YbVVihX]Ve+*1(

FdX]iVch� o^_c� YZ� cVYZaZc� kZgWdcYZc� VVc� ]Zi� a^YbVVihX]Ve� kVc� ZZc� \gddi�
VVciVa� b^XgdhiViZc� dkZglZ\ZcY(� NddgZZghi� WgZc\i� ]Zi� a^YbVVihX]Ve� kddg� YZ�
b^XgdhiViZc� cd\� olVVgYZgZ� aVhiZc� bZZ� YVc� kddg� YZ� VcYZgZ� aVcYZc(� <ZoZ� aVhiZc�
j^iZc� o^X]�de� ilZZwgaZ^�kaV`� 4� kddgZZghi�de�bZchZa^_`� Zc� iZc� ilZZYZ�de� [^cVcX^ZZa�
\ZW^ZY(� AbbZgh� ZZc� M(F(G('kZgiZ\ZclddgY^\^c\� WZ]ddga^_`� kZgkjaaZc� WZiZ`Zci�
YVi� bZc� ZZc� WZgdZe� Y^Zci� iZ� YdZc� de� YZ� lZ^c^\Z� Za^iZ'ZaZbZciZc+*2� Y^Z� Za`Z�
_dc\Z� KiVVi+*3&� Zc� oZ`Zg� Za`Z� _dc\Z� b^XgdhigVVi&� WZo^i(� 9aYjh� bdZi� ]Zi� Z^\Zc�
aVcY�YZ�dcb^hWVgZ�k^iVaZ�WZhiZ�`gVX]iZc� dciWZgZc(

9cYZgo^_Yh� o^_c� YZ� [^cVcX^waZ� aVhiZc� Y^Z� ]Zi� M(F(G('a^YbVVihX]Ve� ^bea^XZZgi�
oZ`Zg� c^Zi� \Zg^c\(� 9a� WZiVaZc� YZ�bZZhiZ� kVc� YZ� `aZ^cZ� KiViZc� c^Zi�bZZg� YVc� YZ�
b^c^bjb� W^_YgV\Z� kVc� *&*.�  � Zc� Va� YgV\Zc� o^_� lZ^c^\� W^_� idi�YZ� j^i\VkZc� kddg�
YZ� kgZYZhdeZgVi^Zh&� idX]� WZiZ`ZcZc� YZ� VaYjh� kZghX]jaY^\YZ� hdbbZc� eZg� ]dd[Y�
ZZc� olVVgYZgZ� aVhi� YVc� kddg� YZ� M(K(9(A+*&� Y^Z� cdX]iVch� YZ� \gddihiZ� [^cVcX^waZ�
W^_YgV\Z� aZkZgZc++4D(� Gd`� oVa� aVc\h� YZ� N(F('o^_YZ� ]Zi� a^YbVVihX]Ve� YZg� `aZ^cZ

+*1� =Zc� \dZY� kddgWZZaY� kVc� YZ� bVc^Zg� lVVgde� ZZc� eVh� dcV[]Vc`Za^_`Z� KiVVi� YZ� kddgYZaZc�
kVc� ]Zi� M(F(G('a^YbVVihX]Ve� kddghiZai� VVc� o^_c� ejWa^Z`Z� de^c^Z� `Vc� \ZkdcYZc� ldgYZc� ^c� YZ�
WgdX]jgZ� 4� á� ?]VcV� VcY� i]Z� Mc^iZY� FVi^dch� à&� 9XXgV� #Ac[dgbVi^ZY^ZchiZc� kVc� ?]VcV$&�
+3/2&� ,.� e(� @^Zg^c� ldgYZc� YZ� kZghX]^aaZcYZ� edh^i^ZkZ� VheZ`iZc� kVc� YZ� NZgZc^\YZ� FVi^Zh&�
bZYZ� bZi� ]jc� kgZYZhWZigVX]i^c\Zc� Zc� ZXdcdb^hX]'hdX^VVa� ]ZaeZcYZ� [jcXi^Z&� oZZg� adkZcY�
WZhegd`Zc(

+*2 � H D AE H L G F &� >(L(H(&� á� L]Z� M(F(� cZZYh� [Vb^an'eaVcc^c\� à&� DSP� ?Pb� IZ]J� DTXP^�
>LRLeTYP#� +2� hZei(� +300&� /.&� e(� 31(� Cdc\d� #C^ch]VhV$� odj� VaYjh� de� ]Zi� d\ZcWa^`� kVc� o^_c�
dcV[]Vc`Za^_`]Z^Y� ]dd\hiZch� +3� jc^kZgh^iV^gZc� \ZiZaY� ]ZWWZc(

+*3 � @ 9 E E = J K C Bq D < &� <(&� á� L]Z� Mc^iZY� FVi^dch� VcY� i]Z� cZlan� ^cYZeZcYZci� ;djcig^Zh� à&
NA'+*&� E%?%� BPaTPb#� 9eg^a&� +30*&� ee(� +*'+-(

? J =? G AJ = &� J(&� 3OXTYT^_]L_TZY^� YL_TZYLWP^� P_� Z]RLYT^L_TZY^� TY_P]YL_TZYLWP^#� SP^� []ZMWiXP^�
LOXTYT^_]L_TQ^� \`T� ^P� [Z^PY_� L`c� YZ`aPL`c� 7_L_^� O`� QLT_� OP� WP`]� [L]_TNT[L_TZY� g� Wm@%?%E%� P_�
L`c� ;Y^_T_`_TZY^� ^[hNTLWT^hP^#� HVg^h&� McZhXd&� o(Y(&� ee(� /*� Z(k(
++*� K L G = KK AF ? =J &� B(?(&� Zi� Va(&� 8TYLYNTYR� _SP� EYT_PO� ?L_TZY^� Cd^_PX#� OVh]^c\idc&� <(;(&�

#L]Z� :gdd`^c\h� Achi^iji^dc$&� +30.&� e(� 02&� iVWZa� -(,&� Zc� e(� 1*� lVVg� YZ� VjiZjg� XdchiViZZgi� YVi� 4�
(((� _SP� ]LYVUYR� Z]OP]� LW^Z� ]PaPLW^� _SL_� _SP^P� ^_L_P^� _SL_� L]P� _SP� WL]RP^_� NZY_]TM`_Z]^� TY� OZWWL]�
LXZ`Y_^� L]P� YZ_� YPNP^^L]TWd� _SP� WL]RP^_� NZY_]TM`_Z]^� TY� _P]X^� ZQ� _SPT]� 9%?%A%m %̂
+++� KdjWZngda&� B(&� á� ;dch^YtgVi^dch� hjg� aV� Xg^hZ� [^cVcX^ugZ� YZ� aåG(F(M(� à&� cÄ� -&� B%9%6%;%A%#�

_j^aaZi'hZeiZbWgZ� +301&� e(� 011(� <Z� VjiZjg� aVVi� debZg`Zc� YVi� 4� (((� DV� Xg^hZ� #[^cVcX^ugZ$�
egdk^Zci� Yj� [V^i� fjZ� aZh� YZjm� á� hjeZg� ?gVcYh� à� hdci� r� Zjm� hZjah� aZh� WV^aaZjgh� YZ� .1�  � YZh�
[dcYh� YZ� aåGg\Vc^hVi^dc� Zi� fjZ� aZh� X^cf� bZbWgZh� eZgbVcZcih� Yj� ;dchZ^a� YZ� htXjg^it� [^cVcXZci�
0.&.� �� hZh� YteZchZh(� =c� [VXZ� 4� /+� =iVih� cZ� eV^Zci� fjåZck^gdc� ,�  � Yj� WjY\Zi� Zi� 30� =iVih�
cåZc� hjeedgiZci� fjåjc� eZj� eajh� YZ� ++�  (
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KiViZc� oZ`Zg� c^Zi� W^_YgV\Zc� idi� YZ� kZga^X]i^c\� kVc� YZ� hiZZYh� hi^_\ZcYZ� dc`dhiZc�
Zc� [^cVcX^waZ� bdZ^a^_`]ZYZc� kVc� YZ� Gg\Vc^hVi^Z(� <^i� Vg\jbZci� kdgbi� igdjlZch�
c^Zi� ]Zi� Zc^\Z� WZolVVg� kVcj^i� YZoZ� ]dZ`(� 9a� WZigVX]iZc� YZ� NZgZc^\YZ� FVi^Zh�
ZZc� od� jc^kZghZZa� bd\Za^_`Z� hVbZchiZaa^c\++,� Zc� Va� bV`Zc� Zc`ZaZ� b^XgdhiViZc�
gZZYh� YZZa� j^i� kVc� ]jc� aZYZc&� idX]� odj� ZZc� cd\� \gdiZg� VVciVa� b^XgdhiViZc� ZZc�
dcYjaYWVVg� hjeeaZbZciV^g� \Zl^X]i� kdgbZc� kddg� YZ� gZZYh� ad\\Z� M(F(G('VeeVgV'�
ijjg(� F^Zi� VaaZZc� de� adjiZg� iZX]c^hX]� iZggZ^c� odj� ZZc� YZg\Za^_`Z� Zkdaji^Z� Vah�
WZigZjgZchlVVgY^\� Y^ZcZc� WZhiZbeZaY� iZ�ldgYZc++-&�bVVg� dd`� eda^i^Z`Z� kZgl^`'
`Za^c\Zc�o^_c�]^ZgVVc�kZgWdcYZc(�@^ZgkVc�oVa�kddgVa�YZ�cj�gZZYh�ad\\Z�9a\ZbZcZ�
NZg\VYZg^c\� ]Zi� haVX]id[[Zg� `jccZc� ldgYZc� d(b(� Yddg� ZZc� idZcZbZcYZ�
^c\Zl^``ZaY]Z^Y� YZg� hiZbb^c\hXdVa^i^Zh� Zc� ZZc� kZgWgZ`^c\� kVc� ]Zi� \Zd\gV[^hX]�
ZkZcl^X]i(� Gd`� odj� ZZc� cVYZa^\Z� Zmeadh^Z� kVc� á� b^c^'\ZhX]^aaZc� à� kddg� YZ�
9hhZbWatZ� \ZZcho^ch� kZgldcYZg^c\� ]dZkZc� iZ� lZ``Zc(� @ZZa� lVi� \gdiZ� KiViZc�
ojaaZc� o^X]� YVVgZcWdkZc&� Vah� \gddihiZ�\ZaYhX]^ZiZgh� kVc� YZ�N(F(&� ]Z[i^\�kZgoZiiZc�
iZ\Zc� ZZc�bVhhVaZ� idZcVbZ�kVc� ]Zi�VVciVa�b^c^hiViZc� YVVg�YZoZ� VaYjh�WjY\tiV^gZ�
WZeVa^c\Zc� odjYZc� `jccZc� YdZc� \dZY`ZjgZc� Y^Z� Yddg� YZ� \gdiZgZ� KiViZc� Y^ZcZc�
\Zhe^_hY� iZ� ldgYZc(� <Z� lZg`^c\� kVc� YZ� M(F(G(� ^h� b^hhX]^Zc� cdd^i� cVVg� lZch�
kZgadeZc&� bVVg� odj� lVVghX]^_ca^_`� Yddg� ZZc� bVhhVaZ� idZcVbZ� kVc� ]Zi� VVciVa�
b^c^hiViZc� VYb^c^higVi^Z[� Zc� [^cVcX^ZZa� odYVc^\� ldgYZc� WZolVVgY&� YVi� oZ`ZgZ�
WZeZg`^c\Zc� kVc� ]Zi� a^YbVVihX]Ve� o^X]� deYg^c\Zc(

0(� LG=D9LAF?KHJG;=<MJ=� =F� EA;JGKL9L=F

V$� 3WRPXPPY%

FVVhi� YZ� ddghegdc`Za^_`Z� aZYZc� #Vgi^`Za� -� kVc� ]Zi� @VcYkZhi$&� `jccZc� VaaZ�
VcYZgZ�kgZYZa^ZkZcYZ�KiViZc�idi�YZ�NZgZc^\YZ�FVi^Zh�idZigZYZc(�<VVgidZ�Y^ZcZc�oZ�
iZ� kdaYdZc� VVc� k^_[� kddglVVgYZc&� kZgkVi� ^c� Vgi^`Za� .&� +� kVc� ]Zi� @VcYkZhi� 4�
+$� ZZc� KiVVi� o^_c5� ,$� kgZYZa^ZkZcY� o^_c5� -$� YZ� ^c� ]Zi�@VcYkZhi� kZgkViiZ�kZgea^X]'
i^c\Zc� VVckVVgYZc5� .$� ^c� hiVVi� o^_c� YZoZ� cV� iZ� `dbZc5� /$� Zc� WZgZ^Y� o^_c� oZ� cV�
iZ� `dbZc(� <Z� idZaVi^c\� kVc� YZ� `VcY^YVVi� idi� YZ� Gg\Vc^hVi^Z� ldgYi� kZgaZZcY�
Yddg� ZZc� WZhaj^i� kVc� YZ� 9a\ZbZcZ� NZg\VYZg^c\� de� VVcWZkZa^c\�kVc� YZ� N('JVVY�
#Vgi^`Za� .&� ,� kVc� ]Zi� @VcYkZhi$(�<VVg�]Zi�]^Zg�c^Zi�db�ZZc�egdXZYjg^waZ� `lZhi^Z�
\VVi� Y^Zci� YZ� VVcWZkZa^c\� kVc� YZ� JVVY� bZi� YZ� jcVc^ZbZ� ^chiZbb^c\� YZg� k^_[�
eZgbVcZciZ� aZYZc�iZ�\ZWZjgZc&�b(V(l(� o^_� `jccZc�^c�YZoZ�`lZhi^Z�\ZWgj^`�bV`Zc�
kVc� ]Zi� kZidgZX]i(� 9gi^`Za� +2&� ,� kVc� ]Zi� @VcYkZhi� WZeVVai� iZkZch� YVi� ^c� YZ�
9a\ZbZcZ� NZg\VYZg^c\� ZZc� ilZZYZgYZ� bZZgYZg]Z^Y� kVc� YZ� VVclZo^\Z� Zc� VVc�
YZ� hiZbb^c\YZZacZbZcYZ� aZYZc� kZgZ^hi� ^h(� KVbZckViiZcY� `Vc� bZc� oZ\\Zc� YVi

++,� ?Pb� 6TXPY^TZY^� QZ]� _SP� EYT_PO� ?L_TZY^#� Z[%� NT_%#� +300&� e(� +-(
++-� <Z� oVVa� lVVg� YZ� 9hhZbWaZZ� YZ� o^ii^c\� ]djYi� odj� iZ� `aZ^c� o^_c5� bZZg� bViZg^VVa� Zc�

bZZg� `dhiZc� o^_c� cdY^\� kddg� ]Zi� KZXgZiVg^VVi� YVVg� YZ� WZ]dZ[iZ� VVc� Yd`jbZciVi^Z� dd`� oVa�
idZcZbZc5� idZcVbZ� k Vc � YZ� Yjjg� YZg� YZWViiZc� ^c� YZ� 9a\(� NZg\(5� ( ( ( � ZiX(&� : D 9 AJ &� H(O(&� ^`[]L_�
cddi� 3,&� ee(� +0'+1(
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^c� aVVihiZ� ^chiVci^Z� YZ�N(F('aZYZc� oZa[� WZha^hhZc�l^Z� ]Zc� oVa� kZgkdZ\Zc� Vah� c^Zjl�
bZYZa^Y++.(

Nda\Zch� ]Zi� VYk^Zh� kVc� ]Zi� AciZgcVi^dcVVa� ?ZgZX]ih]d[++/� l^_oZc� YZ� WZlddg'
Y^c\Zc� kVc� Vgi^`Za� .&� +� kVc� ]Zi� @VcYkZhi� Zgde� YVi� YZ� idZigZY^c\hkddglVVgYZc�
cdX]� ZmZbeaVi^Z[� cdX]� ZcdcX^Vi^Z[&� YdX]� a^b^iVi^Z[� o^_c(� RZ� Y^ZcZc� Yjh� c^Zi�
VaaZZc� Vah� cddYoV`Za^_`� bVVg� dd`� Vah� kdaYdZcYZ� WZhX]djlY(� KiZZYh� kda\Zch� ]Zi�
@d[&� haj^iZc� odlZa� YZ� \ZZhi� Vah� YZ� WZlddgY^c\Zc� kVc�YZoZ� eVgV\gVV[� iZkZch� j^i&�
YVi� dkZglZ\^c\Zc� kgZZbY� VVc� YZoZ� eg^cX^eZh� Zc� kddglVVgYZc� YZ� idZaVi^c\�
kVc�ZZc� KiVVi&� Y^Z�]^ZgVVc�kdaYdZi&�`jccZc�kZg]^cYZgZc(�<^i�WZiZ`Zci� ZX]iZg�c^Zi�
YVi� eda^i^Z`Z� WZhX]djl^c\Zc&� ^c� kdaYdZcYZ� cVjl� kZgWVcY� bZi� YZoZ� XdcY^i^Zh&�
W^_� YZ� WZddgYZa^c\� kVc� YZ� idZaVi^c\&� c^Zi� `jccZc� ^c� VVcbZg`^c\� \ZcdbZc�
ldgYZc++0(� <Z� kZgodZ`ZcYZ� KiVVi�bdZi� o^_c� VVckgVV\� ^cY^ZcZc� W^_� YZ� hZXgZiVg^h'
\ZcZgVVa&� Y^Z� YZoZ� dcb^YYZaa^_`� Y^Zci� iZ� aViZc� \ZldgYZc� VVc� YZ� aZYZc� kVc� YZ�
N('JVVY� Zc� iZg� ^c[dgbVi^Z� ZZc� `de^_� ]dZ[i� Yddg� iZ� hijgZc� VVc� YZ� 9a\ZbZcZ�
NZg\VYZg^c\� d[� VVc� YZ� N(F('aZYZc&� lVccZZg� YZoZ� c^Zi� oZiZai(� <Z� ]j^Y^\Z�
Nddgade^\Z� AclZcY^\Z� JZ\aZbZciZc� kVc� YZ� N('JVVY� Zc� YZ� 9a\ZbZcZ� NZg\V'
YZg^c\� kZgZ^hZc� i]Vch� YVi� YZoZ� VVckgVV\� ZZc� kZg`aVg^c\� WZkVi&� ^c� ZZc� [dgbZZa�
hij`� \ZYVVc&� YVi� YZ� kZgodZ`Zg� YZ� kZgea^X]i^c\Zc� kZgkVi� ^c� ]Zi� @VcYkZhi�
VVckVVgYi++1(� <Z� hZXgZiVg^h'\ZcZgVVa� ]ZZ[i�\ZZc� Zc`ZaZ� WZddgYZa^c\hbVX]i� ^coV`Z�
YZ�dcikVc`Za^_`]Z^Y� YZg�VVckgV\Zc&�bVVg� idX]�WZhX]^`i�]^_� dkZg�ZZc�â�lZa^hlVVg�
j^iZghi�WZeZg`iZ�â�VeeguX^Vi^Zkg^_]Z^Yaah(� <Z� Z^\Zca^_`Z�WZddgYZa^c\�`dbi� ZX]iZg�
VVc� YZ� JVVY� Zc� VVc� YZ� 9a\ZbZcZ� NZg\VYZg^c\� idZ(� <Z� JVVY� WZha^hi� kddgZZghi�
bZi� ZZc�bZZgYZg]Z^Y� kVc� cZ\Zc� aZYZc&�lVVgdcYZg� YZ� eZgbVcZciZ&� dkZg� YZ� Va� d[�
c^Zi� VVcWZkZa^c\� kVc� YZ� VVckgV\ZcYZ� KiVVi++3&� Zc� Y^Zci&� cVVg\ZaVc\� ]Zi� \ZkVa&

++.� DSP� C_]L_PRd� Z Q�GZ]WO�@]OP]#� FZl�Qdg`&� #OdgaY� DVl� >jcY$&� +300� # A Z� ZY(� > V a` &�J(9(�
Zc� 4 /5 . 36 ; 2: = �� K(@(&� -Z� Ygj`$&� $ � � L]Z� Mc^iZY� FVi^dch&� D D  � +,2'+-0(
++/� 5ZYOT_TZY^� Z Q� 3OXT^^TZY� Z Q� L� C_L_P� _Z� >PXMP]^ST[� TY� _SP� EYT_PO� ?L_TZY^#� 9Yk^hdgn�

Ge^c^dc&� EVn� ,2&� +3.2&� ;%5%<%� BP[Z]_^#� +3.2&� ee(� /1'++/� #o^Z� dd`� ^`[]L#� cddi� -+$(
++0 � ? GG<J A;@ &� D(E(&� DSP� EYT_PO� ?L_TZY^#� DdcYdc� #KiZkZch$&� 30*&� ee(� 2-'+*.(� ?ddYg^X]�

kZgbZaYi� ]Zi� [Z^i� YVi� hdbb^\Z� gZX]iZgh� kVc� ]Zi� AciZgcVi^dcVVa� ?ZgZX]ih]d[&� iZ\Zc� ]Zi� VYk^Zh�
kVc� ]Zi� @d[� kVc� +3.2� ^c� #o^Z� ^`[]L#� cddi� ++/$&� YZ� bZc^c\� lVgZc� idZ\ZYVVc&� YVi� odlZa�
YZ� VVcWZkZa^c\� kVc� YZ� NZ^a^\]Z^YhgVVY&� Vah� YZ� idZaVi^c\� kVc� YZ� 9a\(� NZg\(&� eda^i^Z`Z� WZha^hh^c'
\Zc� o^_c� Zc� YVi� YZ� aZYZc� ]jc� eZghddca^_`Z� hiZaa^c\Zc� Zc� WZhX]djl^c\Zc� ZkZc\dZY� `jccZc�
WVhZgZc� de� kddglVVgYZc&� VcYZgZ� YVc� YZoZ� cZZg\ZaZ\Y� ^c� Vgi(� .&+� kVc� ]Zi� @VcYkZhi(
++1� R^Z� Wk(� M(F(� <dX(� C&--+,#� +� hZei(� +30/&� á� DZiigZ� VYgZhhtZ� Vj� KZXgtiV^gZ� \tctgVa&� aZ

,0� Vd}i� +30/&� eVg� aZ� egZb^Zg�b^c^higZ� Yj� \djkZgcZbZci� YZh� AaZh�EVaY^kZh(� à
++2� LdZc� ^c� [ZWgjVg^� +3.3� ]Zi� E^c^hiZg^Z� kVc� :j^iZcaVcYhZ� RV`Zc� kVc� YZ� <ZbdXgVi^hX]Z�

Nda`hgZejWa^Z`� CdgZV� YZ� idZigZY^c\� idi� YZ� NZgZc^\YZ� FVi^Zh� VVckgdZ\&� ]ZZ[i� YZ� hZXgZiVg^h'
\ZcZgVVa� VaYjh� ]Zi� kZgodZ`hiZaZ\gVb� Yddg\ZhijjgY� VVc� VaaZ� aZYZc� kVc� YZ� N(F(&� YTP_� LT^�
ZQQTNTPPW� OZN`XPY_#� OZNS� _P]� TYQZ]XL_TP%� <VVg� ZZc� gZhdaji^Z� kVc� YZ� 9a\(� NZg\(� kVc� +3.3� YZ�
JZ\Zg^c\� kVc� YZ� Rj^Y'CdgZVVchZ� JZejWa^Z`� ]ZZ[i� Zg`ZcY� Vah� á� YZ� Zc^\Z� Y^Z� ^c� CdgZV� YZoZ�
]dZYVc^\]Z^Y� WZo^i� à&� l^aYZ� YZ� hZXgZiVg^h'\ZcZgVVa� Y^Z� o^X]� Yddg� YZoZ� gZhdaji^Z� \ZWdcYZc�
kdZaYZ&� Yddg� WdkZckZgcdZbY� ^c^i^Vi^Z[� \ZZc� YVYZc� hiZaaZc� hig^_Y^\� bZi� YZoZ� gZhdaji^Z(
++3� NVcV[� ]Zi� WZ\^c� kVc� +3/*� dcYZgodZ`i� YZ� JVVY� oZa[� YZ� VVckgV\Zc&� odcYZg� YZoZ� cd\�

iZ� kZgl^_oZc� cVVg� YZ� Cdbb^hh^Z� kddg� YZ� LdZaVi^c\� YZg� F^ZjlZ� DZYZc� #gZhdaji^Z� N'JVVY&
+1� bZ^� +3.0$(
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gZheZ`i^ZkZa^_`� ZZc� kdaaZY^\� kZghaV\� YZg� Y^hXjhh^Z&� d[� ZZc� heZX^VVa� gVeedgi� hVbZc�
bZi� Y^i� kZghaV\&� ^c� W^_� YZ� 9a\ZbZcZ� NZg\VYZg^c\(� <ZoZ� WZha^hi� YVc� j^iZ^cYZa^_`�
bZi�ZZc�bZZgYZg]Z^Y� kVc� YZ� ilZZYZgYZc�YZg�VVclZo^\Z'� Zc� hiZbbZcYZ� aZYZc� d[�
YZ� kZgodZ`Zg� oVa� idZ\ZaViZc� ldgYZc� idi� ]Zi� a^YbVVihX]Ve(� Ac� \ZkVa� kVc�
V[lZo^\]Z^Y� kVc� ZZc� VVcWZkZa^c\� kVc� YZ� JVVY&� d[�lVccZZg� YZoZ� ]Zi� dcYZgodZ`�
YZg� VVckgVV\� ]ZZ[i� j^i\ZhiZaY&� `Vc� YZ� 9hhZbWaZZ� YZ� VVckgVV\� iZgj\oZcYZc� cVVg�
YZ� JVVY� kddg� ZZc� c^Zjl� dcYZgodZ`&� ZZc� VVcWZkZa^c\� d[� ]Zi� dehiZaaZc� kVc� ZZc�
kZghaV\(� <Z� hZXgZiVg^h'\ZcZgVVa� ]djYi� YZ� kZgodZ`ZcYZ� KiVVi� de� YZ� ]dd\iZ� kVc� YZ�
WZha^hh^c\� YZg� 9a\ZbZcZ� NZg\VYZg^c\+,*(� <Z� kZgodZ`Zg� ldgYi� Vah� a^Y� kVc� YZ�
Gg\Vc^hVi^Z�WZhX]djlY&�kVcV[�]Zi�d\ZcWa^`� YVi�o^_c� VVckgVV\� Yddg�YZ�9a\ZbZcZ�
NZg\VYZg^c\&� de� VVcWZkZa^c\� kVc� YZ� N('JVVY&� \jchi^\� ldgYi� WZddgYZZaY�+,+(

<Z� hdZeZaZ� idZaVi^c\hkddglVVgYZc� Zc� YZ� gVi^dcZaZ� idZaVi^c\hegdXZYjgZ� ]ZWWZc�
dcYVc`h�Zc^\Z�`g^i^Z`Zc&�d(b(�WZigZ[[ZcYZ�YZ�dkZglZ\ZcYZ�gda�kVc�YZ�N('JVVY+,,&�
cdd^i�Zgchi^\Z�bdZ^a^_`]ZYZc�idi�\Zkda\�\Z]VY+,-&�odYVi�YZ�NZgZc^\YZ�FVi^Zh�oZZg�
Y^X]i� W^_� ]jc� Z^cYYdZa&� ZZc� od� jc^kZghZZa� bd\Za^_`Z� hVbZchiZaa^c\� \ZcVYZgY�
o^_c�+,.(

W$� 6P� XTN]Z^_L_PY� PY� OP� _ZPWL_TYR^aP]PT^_PY%

NVc� YZ� k^_[� idZaVi^c\hkZgZ^hiZc� ^c� Vgi^`Za� .&� +� kVc�]Zi�@VcYkZhi&� o^_c� Zg� Zc`Za�
ilZZ� Y^Z� Zc^\� WZolVVg� `jccZc� kdgbZc� kddg� YZ� idZigZY^c\� kVc� YZ� b^XgdhiViZc(�
@Zi� kgZYZa^ZkZcY� `VgV`iZg� kVc� YZ� kZgodZ`Zg� \ZaYi� ^bbZgh� odlZa� kddg� \gdiZ� Vah�
kddg� `aZ^cZ� KiViZc(� <Z� kZgea^X]i^c\Zc� kVc� ]Zi� @VcYkZhi� `Vc� bZc� VVckVVgYZc�
Yddg� ZZc� ZZckdjY^\Z� kZg`aVg^c\&� iZgl^_a� YZoZ� [dgbVa^iZ^i� dd`� kdahiVVi� db� iZ�
kdaYdZc� VVc�YZ�k^_[YZ�kddglVVgYZ+,/(�@^Zgj^i�kda\i�YVi�YZ�b^XgdhiViZc�Zc`Za�bZi�
YZ�ilZZ� gZhiZgZcYZ�kddglVVgYZc&� ZZc�KiVVi�o^_c� Zc� ^c� hiVVi�o^_c� YZ� kZgea^X]i^c\Zc

+,*� ? GG<J A;@ &� D(E(� !� @ 9E :JG & � =(&� 5SL]_P]� Z Q� _SP� EYT_PO� ?L_TZY^#� 5ZXXPY_L]d� LYO�
6ZN`XPY_^#� :dhidc� #OdgaY� HZVXZ� >djcYVi^dc$&� +3.3� #,Z� ]Zgo^ZcZ� tY(&� -Z� Ygj`$&� ee(� +,/� Z(k(5�
Bh[P]_ZT]P� OP� WL� []L_T\`P� ^`TaTP� [L]� WP^� Z]RLYP^� OP^� ?L_TZY^� EYTP^#� FZl� Qdg`� #FVi^dch�
Mc^Zh$&� +3//&� A&� e(� +2,5� TMTO%#� +3/3&� A&� hjeea(� cÄ� +&� e(� 2-(
+,+� Bh[P]_ZT]P� OP� WL� []L_T\`P%%%#� +3//&� A&� e(� +3,(� NgdZ\Zg� lZgY� ZZc� KiVVi� haZX]ih� Vah� a^Y�

WZhX]djlY� de� ]Zi� d\ZcWa^`� YVi� ]^_� cV� YZ� \dZY`Zjg^c\� kVc� o^_c� VVckgVV\� Yddg� YZ� 9a\(� NZg\(&�
o^_c� ^chiZbb^c\� bZi� ]Zi� @VcYkZhi� ]VY� aViZc� \ZldgYZc� W^_� ]Zi� KZXgZiVg^VVi&� W^_� b^YYZa� kVc�
ZZc� [dgbZaZ� kZg`aVg^c\(

+,,� K(;(G(J(&� ahi� QZVg&� //i]� EZZi^c\&� ,2� Vj\jhijh� +3.0&� Wao(� .1'0*&� 5ZX[P_PYNP� ZQ�
3^^PXMWd� ]PRL]OTYR� 3OXT^^TZY� _Z� _SP� EYT_PO� ?L_TZY^#� 9Yk^hdgn� Ge^c^dc&� ;%5%<%� BP[Z]_^#�
+3/*&� e(� .(
?(9(� JZh(� ,01� #AAA$&� +.� Veg^a&� +3.3(

+,-� EZi� kddgWZ]djY� kVc� YZ� á� YZVYadX`� à� kVc� YZ� `djYZ� ddgad\'eZg^dYZ� # Ü � +3.0'+3//$(

+,.� EZi� oZZg� WZaVc\g^_`Z� j^iodcYZg^c\Zc� cdX]iVch� odVah� YZ� Nda`hgZejWa^Z`� ;]^cV� Zc� VcYZgZ&�
bZZhiVa� \Zhea^ihiZ� KiViZc&� odVah� Gdhi'� Zc� OZhi'<j^ihaVcY&� FddgY'� Zc� Rj^Y'CdgZV� Zc� FddgY'
Zc� Rj^Y'N^ZicVb(� Rl^ihZgaVcY&� dbl^aaZ� kVc� o^_c� k^h^Z� de� YZ� ]VcY]Vk^c\� YZg� cZjigVa^iZ^i&�
igVY� idi� YjhkZg� dd`� c^Zi� idi� YZ� Gg\Vc^hVi^Z� idZ(

+,/� : D 9 AJ &� H(O(&� Z[%� NT_%#� +302&� ee(� ,-',.(
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kZgkVi� ^c� ]Zi� @VcYkZhi� cV� iZ� aZkZc&� ojaaZc� Y^ZcZc� V[� iZ� gZ`ZcZc� W^_� ]jc�
idZigZY^c\(

=Zc� KiVVi� o^_c(

<Z� igVY^i^dcZaZ� Viig^WjiZc� kVc� ZZc� KiVVi� o^_c� 4� ZZc� eZgbVcZciZ� WZkda`^c\&�
ZZc� kVhi\ZaZ\Y� iZgg^idg^jb&� ZZc� \Zdg\Vc^hZZgY� \ZoV\� Zc� ZZc� dcV[]Vc`Za^_`�
Wj^iZcaVcYh� WZaZ^Y+,0(� <VVgW^_� ldgYi� Yddg� hdbb^\Zc� cd\� ]Zi� `g^iZg^jb� YZg�
á� aZZ[WVVg]Z^Y� à� kZgZ^hi&� ]Zi\ZZc� YZ� bd\Za^_`]Z^Y� idi� ]Zi� hiZaaZc� kVc� oZ`ZgZ�
VYb^c^higVi^ZkZ'&�_jg^Y^hX]Z'�Zc�]VcYZahYVYZc� ^bea^XZZgi+,1(�9cYZgZc�cd\�kZgZ^hZc�
YVi� YZ� KiVVi� ^c� `lZhi^Z� Vah� YjhYVc^\� odj� Zg`ZcY� o^_c� Yddg� YZ� ^ciZgcVi^dcVaZ�
\ZbZZchX]Ve(� <ZoZ� i]Zdg^Z� kZgYZY^\i� YZ� dekVii^c\� YVi� ]Zi� dcihiVVc� kVc� ZZc�
KiVVi� ZZc� adjiZg� [Z^iZa^_`Z� eda^i^Z`Z� \ZWZjgiZc^h� ^h&� Zc� YVi� YZ� Zg`Zcc^c\� ZZc�
Zg`ZcYZ� KiVVi� YZ� gZX]iheZghddca^_`]Z^Y� kZgaZZci� Zc� W^_\Zkda\� c^Zi� YZXaVgVi^Z[&�
YdX]� Xdchi^iji^Z[� ^h(� <ZoZ� dekVii^c\� ^h� ZX]iZg� bdZ^a^_`� ]djYWVVg&� YVVg� VaYjh� YZ�
hdZkZgZ^cZ� KiVVi� odj� \ZWdcYZc� o^_c� Yddg� ZZc� YVVY&� Y^Z� \ZhiZaY� ^h� Yddg� ZZc�
VcYZgZ� KiVVi(� @Zi� hX]^_ci� kZZa� gZVa^hi^hX]Zg� YZ� Zg`Zcc^c\� iZ� WZhX]djlZc� Vah� YZ�
Zc`ZaZ� WZkZhi^\^c\� kVc� ]Zi� kda`ZcgZX]iZa^_`� WZhiVVc� kVc� ZZc� KiVVi� Yddg� YZ�
Zg`ZccZcYZ� _KiVVi&� hiZaa^c\cVbZ� Y^Z� c^Zi� VaaZZc� Yddg� iVag^_`Z� kddgVVchiVVcYZ�
VjiZjgh� ldgYi� W^_\ZigZYZc&� YdX]� Y^Z� dd`� ^c� ]Zi� YV\Za^_`hZ� ^ciZgcVi^dcVaZ� aZkZc�
]ZZa� lVi� adjiZg� [dgbZaZ� Y^hXjhh^Zh� `Vc� kZgb^_YZc�+,2(

<VVg�YZ�NZgZc^\YZ�FVi^Zh� ZX]iZg�]Zi� WZ\g^e� KiVVi� oZZg� gj^b� ^ciZgegZiZgZc+,3&�
ojaaZc� YZoZ� kZgZ^hiZc� kddg� YZ� b^XgdhiViZc� lVVghX]^_ca^_`� \ZZc� dcdkZg`dbZa^_`Z�
]^cYZgc^h� kddg� ]jc� a^YbVVihX]Ve� j^ibV`Zc(� @Zi� kVai� dkZg^\Zch� hiZg`� iZ� WZil^_'
[ZaZc� d[� YZ� NZ^a^\]Z^YhgVVY� d[� YZ� 9a\ZbZcZ� NZg\VYZg^c\� o^X]� dd^i� ojaaZc�
^caViZc� bZi� YZ� kgVV\� de� lZa`� d\ZcWa^`� YZ� WZeZg`iZ� dbkVc\� kVc� ZZc� \ZW^ZY�
YZ� bd\Za^_`]Z^Y� j^ihaj^i� ]Zi� Vah� ZZc� KiVVi� iZ� WZhX]djlZc(� Ac� ^ZYZg� \ZkVa� oVa� YZ�
cZiZa^\Z� edh^i^Z�lVVg^c�kZaZ� aZYZc� kVc� YZ�NZgZc^\YZ�FVi^Zh� oZa[� odjYZc�kZg`ZgZc�
W^_� YZ� WZ]VcYZa^c\� kVc� Y^i� kgVV\hij`&� YZ� WZhegZ`^c\�kVc� Y^i� `g^iZg^jb� hiZg`� ^c�
YZ� lZ\� hiVVc(� =Zc� kgVV\� Y^Z� ZX]iZg� lZa� odj� `jccZc� deg^_oZc&� ^h� iZ� lZiZc� d[�
WZeVVaYZ� `aZ^cZ� KiViZc� ^c� kdaYdZcYZ� bViZ� ]jc� hdZkZgZ^c^iZ^i� WZlVVgY� ]ZWWZc�
db� iZgj\� iZ� `jccZc� `dbZc� de� YZ� WZha^hh^c\Zc&� lVVgW^_� o^_� VVc� VcYZgZc� oZ`ZgZ�
kVc� ]jc� WZkdZ\Y]ZYZc� ]ZWWZc� dkZg\ZYgV\Zc(� <Z� WZeZg`iZ� bd\Za^_`]Z^Y� idi�
]Zi� kdZgZc� kVc� ZZc� dcV[]Vc`Za^_`� Wj^iZcaVcYh� WZaZ^Y&� odj� ZkZcZZch&� ^c� hdbb^\Z

+,0� C_L_`^� LYO� A]ZMWPX^� Z Q� aP]d� CXLWW� C_L_P^� LYO� DP]]T_Z]TP^#� FZl� Qdg`� #Mc^iZY� FVi^dch&�
Achi^ijiZ� [dg� LgV^c^c\� VcY� JZhZVgX]$&� +303&� MFAL9J� KZg^Zh� cÄ� -&� e(� +-.� #]^ZgcV� \ZX^iZZgY�
Vah� MFAL9J'JVeedgi$5� : D9 AJ & � H(O(&� Z[%� NT_%#� e(� ,.5� N 9F � : G?9 =JL & � =(J(;(&� 4PRTY^PWPY� aLY�
SP_� FZWVPY]PNS_#� Z[%� NT_%#� e(� -+(

+,1 � O @ AL 9 C C J &� M(?(� <]%#� ^`[]L#� cddi� +*.&� ee(� 13� Z(k(&� oZ\i� YVi� 4� á� Ai� ^h� cdi� XaZVg�
]dl� id� YZ[^cZ� V� hiViZ(� Ld� WZ� V� hiViZ� i]Z� Xdbbjc^in� ^c� fjZhi^dc� h]djaY� WZ� k^VWaZ(� à

+,2� R^Z� YVVgidZ� N 9F� : G?9 =JL &� =(J(;(&� ^`[]L#� cddi� +,0&� ee(� /.'/1&� kddgVa� e(� //&� cddi� /(
+,3� R^Z� ^`[]L� dcYZg� YZZa� +(-(V$(
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\ZkVaaZc� Vyh� Vg\jbZci� iZ\Zc� YZ� idZigZY^c\� kVc� oZ`ZgZ� b^XgdhiViZc� `jccZc�
\ZWgj^`i� ldgYZc(

Ac� hiVVi� o^_c� YZ� kZgea^X]i^c\Zc� kVc� ]Zi�@VcYkZhi� cV� iZ� aZkZc(

FV� ]Zi� dcYZgodZ`� kVc� VaaZ� kdg^\Z� idZaVi^c\hkZgZ^hiZc� Wa^_`i� iZchadiiZ� YZ�
WZ`lVVb]Z^Y� kVc� YZ�b^XgdhiViZc� db� YZ� kZgea^X]i^c\Zc� kVc� ]Zi�@VcYkZhi� cV� iZ�
`dbZc� YZ� Zc^\Z� `dc`gZiZ� ]^cYZgeVVa�kddg� ]jc� a^YbVVihX]Ve� iZ� `jccZc�kdgbZc(�
OVi� ZX]iZg� YZ� bZZhi� kZgea^X]i^c\Zc&� kZgkVi� ^c� ]Zi� @VcYkZhi&� WZigZ[i&� odVah� YZ�
gZ\Za^c\� kVc� ^ciZgcVi^dcVaZ� \ZhX]^aaZc� aVc\h� kgZZYoVbZ� lZ\� Zc� ]Zi� o^X]�
dci]djYZc� kVc� YZ� YgZ^\^c\� bZi&� d[� \ZWgj^`� kVc� \ZlZaY� iZ\Zc� YZ� iZgg^idg^VaZ�
^ciZ\g^iZ^i� d[� eda^i^Z`Z� dcV[]Vc`Za^_]Z^Y� kVc� Zc^\Z� KiVVi� #Vgi^`Za� ,&� -� Zc� ,&� .�
kVc� ]Zi�@VcYkZhi$� hX]^_cZc� W^_odcYZgZ� egdWaZbZc� ^c�kZgWVcY�bZi�YZ�b^c^hiViZc�
egV`i^hX]� dcbd\Za^_`&� YVVg� YZ� dkZg\gdiZ� bZZgYZg]Z^Y� YZg� b^XgdhiViZc� c^Zi� dkZg�
YZ� cdY^\Z� b^YYZaZc� WZhX]^`i� db� YZoZ� WZeVa^c\Zc� iZ� dkZgigZYZc(� Gd`� YZ�
ea^X]i� kVc� Z`dcdb^hX]'hdX^VaZ� hVbZclZg`^c\� #Vgi^`Za� /0� @VcYkZhi$� oVa� Yddg�
YZ�bZZhiZc�\gZi^\�cV\ZaZZ[Y�ldgYZc� Zc�`Vc�Yjh� dd`� \ZZc�kZgYZgZ�bdZ^a^_`]ZYZc�
deaZkZgZc(� <Z� W^_hiVcYhkZgea^X]i^c\Zc� W^_� egZkZci^ZkZ'� d[� YlVc\V`i^Zh� kVc� YZ�
NZgZc^\YZ� FVi^Zh� #Vgi^`Zah� ,&� /5� .-&� ./&� .2� Zc� .3$� aZkZgZc� lZa� heZX^[^Z`Z�
bdZ^a^_`]ZYZc� de� kddg� YZ� b^c^hiViZc� YVVg� o^_� iZgj\� bZZhiVa� c^Zi� dkZg� YZ�
bd\Za^_`]ZYZc� YVVgidZ� WZhX]^``Zc� d[� Yddg� YZoZ� V`i^Zh� _j^hi� ]jc� b^YYZaZc�
VVco^Zca^_`�odjYZc�o^Zc� ha^c`Zc&�odVah�W^_� YZ� idZeVhh^c\�YZg�Z`dcdb^hX]Z�hVc`i^Zh�
kddgo^Zc� ^c� Vgi^`Za� .+� kVc� ]Zi� @VcYkZhi(� FdX]iVch� hiZaaZc� o^X]� ]^Zg� dd`� kddg�
YZ� \gdiZgZ� KiViZc� ZkZckZZa� egdWaZbZc&� Va� a^\\Zc� Y^Z� bZZhiVa� _j^hi� ^c� iZ\ZcdkZg'
\ZhiZaYZ� o^c&� odYVi� YZ� dcbd\Za^_`]Z^Y� kVc� j^ikdZg^c\� kVc� YZoZ� kZgea^X]i^c\Zc�
c^Zi� od� kaj\� Vah� WZolVVg� iZ\Zc� YZ� idZigZY^c\� YZg� b^c^hiViZc� oVa� d[� `Vc�
VVc\Z]VVaY�ldgYZc+-*(

<Z�olVVghi�lZ\ZcYZ�kZgea^X]i^c\�kddg�YZ�b^XgdhiViZc�^h� YZ�[^cVcX^waZ� W^_YgV\Z(�
<ZoZ� kZgea^X]i^c\� `Vc� YZ� VVckVVgY^c\� kVc� ]jc� `VcY^YVijjg� lZa� ^c� ]Zi� cVjl�
WgZc\Zc&� YVVg� YZ� `aZ^cZ� KiViZc� dkZg� WZeZg`iZ� [^cVcX^waZ� b^YYZaZc� WZhX]^``Zc�
Zc� YZ� `dhiZc� kVc� ]Zi� M(F(G('a^YbVVihX]Ve� W^_odcYZg� olVVg� o^_c(� @Zi�
á� ;dbb^iiZZ� dc� Xdcig^Wji^dch� à� WZaVhi� YZ� kZghX]^aaZcYZ� a^YhiViZc� cVVg\ZaVc\�
]jc� WZiVa^c\hbd\Za^_`]ZYZc&� odYVi� YZ� bZZhiZ� b^c^aZYZc� kVc� YZ� N(F(� Zc`Za�
\Z]djYZc� o^_c� ]Zi�b^c^bjbeZgXZci� kVc� *&*.�  � idi� ]Zi� WjY\Zi� kVc� YZ� Gg\Vc^'
hVi^Z� W^_� iZ� YgV\Zc(� =c`Za� CdZlZ^i� Zc� DjmZbWjg\� YgV\Zc� bZZg� W^_(� LZkZch�
lZgYZc� kddg� KiViZc� bZi� ZZc� aV\Zg� ^c`dbZc� eZg� ]dd[Y&� aV\ZgZ� WZaVhi^c\hhX]VaZc�
kddgo^Zc� Zc� YZ� W^_YgV\Z� eZg� ]dd[Y�bV\�kddg� \ZZc� Zc`Za� a^Y�bZZg�WZYgV\Zc� YVc�
Y^Z� kVc� YZ� ]dd\hi� WZaVhiZ� a^YhiVVi(� LdX]� WZaddei� YZ� Wgjid� b^c^bjb� WZaVhi^c\�
/+(1**� �(� OVccZZg� bZc� ]^Zg� YZ� W^_YgV\Z� kVc� ]Zi� a^YbVVihX]Ve� YZg� ?ZheZX^Va^'
hZZgYZ� Gg\Vc^hVi^Zh� Zc� YZ� dcYZg]djYh`dhiZc� kVc� ZZc� oZcY^c\� iZ� ?ZcukZ� Zc� iZ�
FZl� Qdg`� W^_gZ`Zci&� WZiZ`Zci� Y^i� ZZc� YjgZ� dcYZgcZb^c\(� Gd`� YZ� WZYgV\Zc

+-*� : D9 AJ &� H(O(&� ^`[]L&� c d d i� +,/&� e (� ,1(
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^^^i\Z\ZkZc� kddg� ^c[dgbVi^Z'&� Xdbbjc^XVi^Z'� Zc� igVchedgiVi^ZYdZaZ^cYZc� Z(Y(b(�
Y^ZcZc� ]^ZgW^_� \ZkdZ\Y(� 9a� YZoZ� á� kZgWdg\Zc� j^i\VkZc� à� adeZc� j^i� idi� ZZc� idiVVa�
YVi�kZghX]Z^YZcZ�bVaZc�]Zi�WZYgV\�kVc�YZ�W^_YgV\Z�idi�]Zi�\Zlddc� WjY\Zi�kdgbi(�
?Zaj``^\� kddg� YZ� b^c^hiViZc� o^_c� YZ� a^YhiViZc� c^Zi� kZgea^X]i� bZZg� iZ� WZiVaZc�
YVc� ]jc� W^_YgV\Z� idi� ]Zi� \Zlddc� WjY\Zi(� <Z� `dhiZc� kVc� YZ� kgZYZhdeZgVi^Zh� Zc�
YZ� kg^_l^aa^\Z� egd\gVbbVh� kVaaZc� Wj^iZc� YZoZ� kZgea^X]i^c\(� 9a� lZgY� idi� YjhkZg�
dd`� cd\� cdd^i� YZ� [^cVcX^waZ� olV`]Z^Y� YZg� `aZ^cZ� KiViZc� Vah� WZolVVg� iZ\Zc� ]jc�
idZigZY^c\� VVc\ZkdZgY&� idX]� ^h� ]Zi� [^cVcX^ZZa� dckZgbd\Zc� ZZc� WZaVc\g^_`�
[jcYVbZciZZa� Vg\jbZci� db� kddg� YZ� b^XgdhiViZc� ZZc� VVc\ZeVhiZ� a^YbVVihX]Veh'
kdgb�j^i� iZ� lZg`Zc(� AbbZgh� oZa[h� YZ� aV\ZgZ� WZaVhi^c\hea^X]i� Zc)d[�YZ�b^c^bjb�
W^_YgV\Z�WZiZ`ZcZc�^c� iZgbZc�kVc�]jc�:(F(H(&�kddg�YZ�b^c^hiViZc� ZZc� olVVgYZgZ�
aVhi�YVc�YZ�\ZldcZ� W^_YgV\Z� YZg�\gdiZgZ� KiViZc�+K+(

AN(� J9LAGF=D=J� LG=LJ=<AF?KNGJE=F�
NGGJ� <=� EA;JGKL9L=F

"+(� 9D?=E=F=� HJG:D==EKL=DDAF?� =F� AFALA9LA=N=F

RdVah� YZ� hZXgZiVg^h'\ZcZgVVa� ]ZZ[i� j^iZZc\ZoZi� ^bea^XZZgi� YZ� kVhihiZaa^c\� kVc�
`g^iZg^V� Y^Z� YZ�idZaVi^c\�idi�]Zi� ^ciZ\gVVa� hiVijji�kVc� a^Y� YZg�Gg\Vc^hVi^Z� gZ\ZaZc&�
cddYoV`Za^_`Zgl^_oZ� YZ� YZ[^c^i^Z� kVc� VcYZgZ� VhhdX^Vi^ZkdgbZc&� kddg� b^XgdhiViZc�
VVc�l^Z� Y^i� hiVijji� c^Zi� `Vc� idZ\Z`ZcY�ldgYZc+-,(� KaZX]ih� lZ^c^\� `aZ^cZ� KiViZc�
]ZWWZc� j^i� Z^\Zc� ^c^i^Vi^Z[� WZ\gZeZc� YVi� o^_� WZhi� ]jc� a^YbVVihX]Ve� WZeZg`iZc�
idi� oZ`ZgZ� ?ZheZX^Va^hZZgYZ� AchiZaa^c\Zc+--(� 9cYZgo^_Yh� hX]^_ci� YZ� VVcaZ\� kVc�
ZZc� YZ[^c^i^Z[� WZeZg`^c\h`g^iZg^jb� dcWZ\dccZc� lZg`� YVVg� kddgZZghi� hdbb^\Z�
a^YhiViZc� oZa[� YZ� `Vch� adeZc� ]^ZgdcYZg� iZ� kVaaZc� Zc� kZgkda\Zch� WZeVVaYZ�
\gddibVX]iZc� ]Zi� a^YbVVihX]Ve� kVc� oZ`ZgZ� `aZ^cZ� KiViZc&� bZi� ZZc� W^_odcYZg�
WZaVc\�kddg� ]Zc&� ojaaZc� kddghiVVc+-.(� <VVgdb� Y^Zci� ZZc� XdbW^cVi^Z� kVc� `g^iZg^V�
VVc\ZaZ\Y� iZ� ldgYZc� Y^Z� eda^i^Z`� VVckVVgYWVVg� o^_c(� E^XgdhiViZc&� ZkZc\gddi&�
d[� \gdiZg&� YVc� ]j^Y^\Z� M(F(G('aZYZc� W^_� ]jc� idZigZY^c\&� `jccZc� cd\� bdZ^a^_`�
\ZlZ^\ZgY� ldgYZc(� <Z� Zc^\Z� gVi^dcZaZ� deadhh^c\� hX]^_ci� YVc� dd`� iZ� o^_c� YZ�
j^ilZg`^c\� kVc� cZkZcdeadhh^c\Zc� iZ� WZeZg`Zc� idi� Y^Z� b^XgdhiViZc� bZi� ZZc

+-+� K i d Z h h ^c \ Z g & � B(?(&� Zi� Va(&� ^`[]L&� cddi� ++*5� K d j W Z n g} a & � B(&� ^`[]L#� cddi� +++5� ? Z g W Z i & � H(&�
á� DZh� cdjkZVj� =iVih� Zi� aZh� dg\Vc^hVi^dch� ^ciZgcVi^dcVaZh� à&� TY� 4� < j g d h Z a a Z & � B(:(&� Zc�E Z n g ^ V i & � B(&�
á� DZh� cdjkZVjm� =iVih� YVch� aZh� gZaVi^dch� ^ciZgcVi^dcVaZh� à&� +,+&� HVg^h&� 5LSTP]^� OP� WL� QZYOL_TZY�
YL_TZYLWP� OP^� ^NTPYNP^� [ZWT_T\`P^%� BPWL_TZY^� TY_P_ YLTTZYLWP^#� #+30,$&� ..1&� ee(� .2+� Z(k(5�
1 3 + 2 8 �� H(O(&� Z[%� NT_%#� ee(� ,2',35� E?;D3B$BL[[Z]_#� Z[%� NT_%#� ee(� +-0'+-2(
+-,� AcigdYjXi^dc� Vj� gVeedgi� VccjZa&� ?(9(G(J(&� ,,Z� hZhh^dc&� hjeea(� cÄ� (3#� ee(� ,,� Z(k(
+--� OZhi'KVbdV� cVb� VaYjh� YZ� WZha^hh^c\&� kddgade^\� Wj^iZc� YZ� Gg\Vc^hVi^Z� iZ� Wa^_kZc� 4�

?(9(G(J(&� ,*Z� hZhh^dc&� hjeea(� (3#� e(� ,5� ?(9(G(J(&� +0Z� hZhh^dc&� +*-3Z� eaZcV^gZ� o^ii^c\&� eVgV� +.(
" $ % � , B > F E � � H(O(&� Z[%� NT_%#� e(� **%



'"! <  � ;+5� ./� 9://5

WZkda`^c\&� ZZc� deeZgkaV`iZ� Zc� ZZc� :(F(H(� Y^Z� \Zg^c\Zg� o^_c� YVc� Y^Z� kVc� ]Zi�
`aZ^chiZ� M(F(G('a^Y(� @Zi� #kddgade^\$� `aZ^chiZ� M(F(G('a^Y&� YZ� \gdZe� YZg�
EVaZY^ZkZc'=^aVcYZc� bZi� 3-(***� ^cldcZgh&� ,32� `b,� deeZgkaV`iZ� Zc� ZZc� :(F(H(�
kVc�b^cYZg�YVc� +/�b^a_dZc� ��`Vc�Yjh�]^Zgkddg�^c�VVcbZg`^c\�\ZcdbZc�ldgYZc(

OVccZZg� bZc� ZX]iZg� YZ� YZjg� kVc� ]Zi� a^YbVVihX]Ve� kddg� YZ� b^XgdhiViZc�
haj^i&� Y^ZcZc�YVVgcVVhi� VcYZgZ� kdgbZc�kVc� hVbZclZg`^c\�bZi�YZ�OZgZaYdg\Vc^'
hVi^Z� kddgo^Zc� iZ� ldgYZc&� l^a� bZc� YZ� b^c^hiViZc� c^Zi� Yl^c\Zc� ]Zi� ^ciZ\gVVa�
hiVijji� kVc� a^Y� de� iZ� Z^hZc(� @Zi� @VcYkZhi� kddgo^Zi� ZX]iZg� \ZZc� kdgbZc� kVc�
WZeZg`i�a^YbVVihX]Ve�Va� WZhiVVc� YZoZ�^c� hdbb^\Z�M(F(G('dg\VcZc�odVah�WZeVVaYZ�
gZ\^dcVaZ� Z`dcdb^hX]Z� `dbb^hh^Zh(� =(;(9(>(=(&� =(;(D(9(� Zc� =(;(9(� kddgo^Zc�
VaYjh� ]Zi� hiVijji� kVc� \ZVhhdX^ZZgY� a^Y&� odcYZg� hiZbgZX]i(� <Z� Zc^\Z� ^c^i^Vi^ZkZc&�
^c� +301� Yddg� KjW'`dbb^hh^Z� AAA� kVc� YZ� :^_odcYZgZ� Cdbb^hh^Z� YZg� N^ZgZc'
il^ci^\+-/&� Zc� ^c� +302� Yddg� YZ� :^_odcYZgZ� Cdbb^hh^Z� YZg� N^ZgZcil^ci^\� de�
VVcYg^c\Zc� YZg� kddgcdZbYZ� KjW'`dbb^hh^Z� \ZcdbZc+-0&� ]VYYZc� idi� YjhkZg�
\ZZc� gZhjaiVVi(� Gd`� ]Zi� 9bZg^`VVch� VVcYg^c\Zc� de� ZZc� deadhh^c\� kVcV[� +30/�
]VY� Zc`Za� YZ� deg^X]i^c\� kVc� ZZc� á� Cdbb^hh^Z� kVc� <Zh`jcY^\Zc� à� ^c�YZ� hX]ddi�
kVc� YZ� N('JVVY� idi� \Zkda\&� l^Zg� WZhaj^iZc� cd\� c^Zi� lZgYZc� WZ`ZcY\ZbVV`i(

<Z� j^ilZg`^c\� kVc� ZZc� W^_odgYZgZ� `ViZ\dg^Z� aZYZc� Yg^c\i� o^X]� cdX]iVch� de&�
iZcZ^cYZ� iZ� kdaYdZc� VVc� kda\ZcYZ� W^_odcYZgZ� egdWaZbZc� Zc� WZ]dZ[iZc� YZg�
b^XgdhiViZc(

+(� YZ� kZgWgZ`^c\� kVc� ]jc� ^hdaVi^Z� odcYZg� dkZgYgZkZc� [^cVcX^waZ� aVhiZc5

,(� YZ�kZgYZY^\^c\�kVc� #lVi� o^_� Vah$� ]jc� cVi^dcVaZ�WZaVc\Zc� #WZddgYZaZc$5

-(� YZ� deadhh^c\� kVc� ]jc� heZX^[^Z`Z� egdWaZbZc�bZi� WZ]jae� kVc� ZZc� dceVgi^_Y^\Z�
Zc� dcWVViojX]i^\Z� Wj^iZchiVVcYZg(

,(� GHDGKKAF?KEG<9DAL=AL=F

V$� :P_� ^_L_``_� aLY� bLL]YPXP]%

@Zi� hiVijji� kVc� lVVgcZbZg� `Vc� \ZYZ[^c^ZZgY� ldgYZc� Vah� YVi� kVc� ZZc�
á� c^Zi'hiZbbZcY� a^Y� à(� @Zi� `Vc� ZX]iZg� c^Zi� dbhX]gZkZc� ldgYZc� ^c� [dgbZaZ�
WZlddgY^c\Zc&� YVVg�YZ�NZgZc^\YZ�FVi^Zh�cdd^i� YZoZ� W^cY^c\hkdgb�cVYZg�]ZWWZc�
j^i\ZaZ\Y(� <Z� WZiZ`Zc^h� kVc� Y^i� hiVijji� Y^Zci� \ZkdcYZc� iZ� ldgYZc� ^c� YZ�
M(F(G�('egV`i^_`&� Zc� c^Zi� ^c� ZZc� _jg^Y^hX]Z� WZeVa^c\+-1(

<Z� M(F(G(� iZai� oZh� eZgbVcZciZ� lVVgcZbZgh� 4� YZ� <j^ihZ� :dcYhgZejWa^Z`&�
EdcVXd&� NVi^`VVchiVY&� YZ� Rj^Y'CdgZVVchZ� JZejWa^Z`&� YZ� Rj^Y'N^ZicVbZhZ

+-/� M(F(� <dX(� 3&-.''&LOO%� (+� #eVgi� AA$ &� eVgV� ,20(
+-0� M(F(� <dX(� 3&.)'' � #HVgi(� A $ & � eVgVh� +,/'+-/(
+-1� EdlZg&� 9(?(&� á� GWhZgkZg� ;djcig^Zh� 4� IjVh^� EZbWZgh� d[� i]Z� Mc^iZY� FVi^dch� à&�

PP',&� ;Y_%� @]R%#� Keg^c\� +300&� ee(� ,00',2-(
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JZejWa^Z`� Zc� Rl^ihZgaVcY+-2(� Gd`� >^caVcY&� AiVa^w&� BVeVc&� GdhiZcg^_`� Zc� KeVc_Z�
]VYYZc� Y^i� hiVijji� kddg� o^_� ]Zi� a^YbVVihX]Ve� kZgldgkZc+-3(� <^i� á� `lVh^'�
a^YbVVihX]Ve� à� #?aZcc�EdlZg$� `Vc�YVc� dd`�\Zo^Zc�ldgYZc�Vah� ZZc�Wgj\� ijhhZc�
]Zi� a^YbVVihX]Ve� Zc� ]Zi� c^Zi'a^YbVVihX]Ve&� YdX]� ]djYi� odkZZa� WZeZg`^c\Zc� ^c&�
YVi� ]Zi� dcb?\Za^_`� `Vc� WZhX]djlY� ldgYZc� Vah� ZZc� kdalVVgY^\Z� gj^adeadhh^c\(�
<Z�lVVgcZbZgh� ]ZWWZc� ZX]iZg�]Zi� gZX]i� YZ� o^ii^c\Zc� W^_� iZ� ldcZc&�]ZWWZc� gZX]i�
de�o^ieaVVihZc&�de�YZ�j^iYZa^c\�kVc�Yd`jbZciZc� Zc� idZ\Vc\�idi�YZ�lVcYZa\Vc\Zc�
Zc� hVadch� kVc� YZ� M(F(G(� <VVgcVVhi� cZbZc� o^_� dd`� YZZa� VVc� ]Zi� hdX^VaZ� aZkZc�
kVc� YZ� NZgZc^\YZ� FVi^Zh+.*(� <Z� lVVgcZbZghhiViZc� ]ZWWZc� Yjh� kZgiZ\Zclddg'
Y^\Zgh� W^_� YZ� N(F(� Y^Z� Zg� YZ� Y^h`jhh^Zh� Zc� WZha^hh^c\Zc� `jccZc� kda\Zc&� YdX]�
cdX]� ]Zi� gZX]i�]ZWWZc� Zg�]Zi�lddgY� iZ� kdZgZc&� cdX]� WZha^hh^c\hgZX]i� WZo^iiZc� de�
Zc^\Z� d[[^X^waZ� o^ii^c\(� <^i� ^h� lZa� W^_odcYZg� lZ^c^\&� odYVc^\� YVi� bZc� c^Zi� `Vc�
kZglVX]iZc� YVi� YZ� b^XgdhiViZc� Zci]djh^Vhi� YZoZ� W^cY^c\hbd\Za^_`]Z^Y� bZi� YZ�
N(F(� ojaaZc� VXXZeiZgZc(� NZghX]Z^YZcZ� ^c^i^Vi^ZkZc� lZgYZc� ZX]iZg� gZZYh� \ZcdbZc�
db� ]Zi�lVVgcZbZghhiVijji� iZ� l^_o^\Zc� Zc� j^i� iZ� WgZ^YZc&� YdX]� odcYZg� gZhjaiVVi(�
NddgZZghi� lVh� Zg� hZXgZiVg^h'\ZcZgVVa� Lgn\kZ� D^Z� Y^Z� YZ� igVY^i^Z� WgV`&� kda\Zch�
YZlZa`Z� YZ� Gg\Vc^hVi^Z� YZ� lVVgcZbZgh� cdX]� j^icdY^\YZ&� cdX]� \dZY`ZjgYZ(�
Ac� o^_c� gVeedgi� idi� YZ� .É� 9a\ZbZcZ� NZg\VYZg^c\� oZ^� ]^_� YVi� ]^_� YZ�lVVgcZbZgh�
Y^Z� oZ`ZgZ� KiViZc� cVVg� YZ� Gg\Vc^hVi^Z� lZchiZc� iZ� hijgZc&� ]VY� kZglZa`dbY� Zc�
]Zc� Za`Z�bd\Za^_`Z� [VX^a^iZ^i� ]VY� idZ\Z`ZcY+.+&�lVVgW^_� ]^_� hX]ZZc� iZ� `ZccZc� iZ�
\ZkZc� YVi�]^_� oZa[� odj� WZha^hhZc� ]dZ� YZ�Gg\Vc^hVi^Z� odj� gZV\ZgZc� de� WZYdZa^c\Zc�
kVc�c^Zi'aZYZc(

KZXgZiVg^h'\ZcZgVVa� <V\� @VbbZgh`_|aY� gZV\ZZgYZ� de� \Za^_`VVgY^\Z� l^_oZ�
iZ\ZcdkZg� YZoZ� `lZhi^Z� 4

á� (((� A� ]VkZ� WZZc� [daadl^c\� V� a^cZ� l]^X]� hZZbh� id� WZ� i]Z� dcan� edhh^WaZ� dcZ&�
i]Vi� ^h&� id� VXXZei� dWhZgkZgh� l]Zc� hjX]� Vc� VggVc\ZbZci� ^h� egdedhZY� ^c� XVhZh� l]ZgZ�
i]Z� Xdjcign� ^c� fjZhi^dc� ^h� gZXd\c^oZY� Y^eadbVi^XVaan(((� Wn� V� bV_dg^in� d[� Mc^iZY�
FVi^dch� EZbWZgh+.,(� à

@VbbZgh`_|aY� a^Zi� Yjh� Za`� ^c^i^Vi^Z[� ]^ZgdbigZci� dkZg� VVc� YZ� a^YhiViZc&� Va�
Y^ZcZc�^c� [Z^iZ�YZ� a^YhiViZc�]^ZgdkZg�V[odcYZga^_`� iZ�WZha^hhZc�Yddg�ZZc� ^cY^k^YjZaZ�
Zg`Zcc^c\heda^i^Z`&� Zc� c^Zi� ^c�M(F(G('`VYZg+.-(

Gd`� aVc\h� YZ� o^_YZ� kVc� YZ� 9a\ZbZcZ� NZg\VYZg^c\&� lVh� Zg� ^c� +3/*� iZg�
\ZaZ\Zc]Z^Y� kVc� ZZc� kddghiZa� kVc� =a� KVakVYdg&� lVVgW^_� \ZkgVV\Y� lZgY� VVc� YZ

+-2� E G O =J &� 9(?(&� á� L]Z� JdaZ� d[� i]Z� GWhZgkZg� KiViZh� à&� ,'.&� FT^_L#� BVc('>ZWg(� +301&�
.,'.0(
+-3� p$X� a^_hi� X_Zg� eZgbVcZciZ� lVVgcZbZgh� ^h� de\ZcdbZc� ^c� YZ� +,Z� Zc� aVVihiZ� V[YZa^c\�

kVc� ]Zi� á� :ajZ� Wdd`� à� \ZejWa^XZZgY� Yddg� ]Zi� KZXgZiVg^VVi� kVc� YZ� NZg(� FVi(&� hjW(� aP]MZ� 4�
Fdc'EZbWZg� KiViZh� EV^ciV^c^c\� HZgbVcZci� GWhZgkZg� Vi� @ZVYfjVgiZgh(

"%!� , 3 + 28 �� H(O(&� Z[%� NT_%#� D  � % !  

M(F(� <dX(� 3&0*0#� JZk(� +&� KZei(� +,&� +3.3(
+.,� HgZhh� ;dc[ZgZcXZ� d[� 9eg^a� ,+&� +30*&� TY� M(F('KZXgtiVg^Vi&� G[[^XZ� d[� HjWa^X� Ac[dgbVi^dc&�

A]P^^� BPWPL^P^#� +30*&� kda(� +2&� e(� % (  

+.-� E GO =J &� 9(?(&� ^`[]L#� cddi� +-1(
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9a\ZbZcZ�NZg\VYZg^c\�ZZc� gZhdaji^Z�\dZY�iZ�`ZjgZc� idi�idZaVi^c\�kVc�lVVgcZbZgh�
kVc� Va� YZ� KiViZc� Y^Z� db� ]Zi� a^YbVVihX]Ve� kZgodX]i� ]VYYZc&� YZ� bd\Za^_`]Z^Y�
db�]Zi�lVVgcZbZghhiVijji�j^i� iZ�WgZ^YZc�+..(�<^i�dcilZge�lZgY�ZX]iZg�kZgldgeZc(�
FdX]iVch� ]ZZ[i�YZ�9hhZbWaZZ�lZa�]Zi� gZX]i�WZeVVaYZ�lVVgcZbZgh�j^i� iZ�cdY^\Zc&�
odVah� ]Zi� i]Vch� ]Zi� \ZkVa� ^h� bZi� YZ� G(9(K(� Zc� YZ� 9gVW^hX]Z� D^\V&� YdX]� YZoZ�
\ZkVaaZc� Y^ZcZc� \Zo^Zc� Vah� j^iodcYZga^_`� Zc� kdgbZc� VaYjh� \ZZc� egZXZYZciZc�+.Ä(�
FVVhi� YZ� WZeZg`iZ� VVgY� kVc� YZoZ� W^cY^c\� bZi� YZ� N(F(� `dbi� cd\� ZZc� cVYZZa�
kVc�ZZc�\Vch� VcYZgZ� VVgY(�9a�`dcYZc� YZ� V[\ZkVVgY^\YZc�kVc�YZ�lVVgcZbZghhiVVi�
^bbZgh� kVc� WZeVVaYZ� ^bbjc^iZ^iZc� \Zc^ZiZc+.0&� idX]� kVaaZc� o^_� c^Zi� dcYZg� ]Zi�
oZiZaV``ddgY� ijhhZc� YZ� N(F(� Zc� YZ�N(K(�<(l(o(�YVi�YZ�M(K(9(� ZZc�k^hjb�`jccZc�
lZ^\ZgZc� VVc� lVVgcZbZgh� kVc� KiViZc� Y^Z� o^_� c^Zi� Zg`ZccZc+.1(� F^ZiiZb^c�
dcYZgcZZbi� hZXgZiVg^h'\ZcZgVVa�L]Vci�de�o^_c�WZjgi� Zgchi^\Z�ed\^c\Zc� Y^i� hiVijji&�
^c� WgZYZgZ� kZgh^Z&� Vah� bd\Za^_`Z� deadhh^c\� kddg� YZ� b^XgdhiViZc� j^i� iZ� lZg`Zc(�
Rd� kZg`aVVgYZ� ]^_� ^c� o^_c� kZghaV\� kVc� +30/� 4� á� <P� ^`T^� NZYaLTYN`� \`P� WmZY�
^P]aT]LT_� XTP`c� WP^� ah]T_LMWP^� TY_h]j_^� OP� WL� [LTc� PY� PYNZ`]LRPLY_� WP^� 7_L_^�
YZY� XPXM]P^� g� LQQPN_P]� OP^� ZM^P]aL_P`]^� L`� ^TiRP� OP�F@]RLYT^L_TZY� OP^�?L_TZY^�
EYTP^%%%� à +.2(

<Z� hZXgZiVg^h'\ZcZgVVa�bZZci� cVbZa^_`� YVi� YZ� ZZckdjY^\hiZ� deadhh^c\� kddg� ]Zi�
egdWaZZb� kVc� YZ� b^XgdhiViZc� odj� o^_c� ]jc� hiVijji� iZ� gZ\jaVg^hZgZc� Zc� j^i� iZ�
WgZ^YZc� idi� ZZc� kdgb� kVc� \ZVhhdX^ZZgY� a^YbVVihX]Ve(� Nda\Zch� ]Zb� ^h� YZ� igVY^i^Z�
kda\Zch� YZlZa`Z� Zc`Za� WZeVVaYZ� KiViZc� lVVgcZbZgh� `jccZc� cVVg� YZ� Gg\Vc^hVi^Z�
oZcYZc&� kda`dbZc� dc\Z\gdcY+.3(� 9aYjh� odjYZc� WkW(� VaaZ� c^Zi'aZYZc� `jccZc�
lVVgcZbZgh� cVVg� YZ� Gg\Vc^hVi^Z� hijgZc� Zc� odj� ]Zc� ^c� WZeVVaYZ� \ZkVaaZc� ]Zi�
lddgY� `jccZc� kZgaZZcY�ldgYZc&� odVah� ^c� VcYZgZ� M(F(G('dg\VcZc� Zc� ?ZheZX^Va^'
hZZgYZ� Gg\Vc^hVi^Zhahd(

FdX]iVch� hX]^_ci� YZoZ� W^cY^c\hkdgb� bZi� YZ� N(F(� lZ^c^\� \ZhX]^`i� iZ� o^_c�
kddg�b^XgdhiViZc�lZ\Zch�gZZYh�kZgcdZbYZ� WZolVgZc&�Y^Z�dcYVc`h�VaaZ� ^c^i^Vi^ZkZc�
idX]� cd\� Wa^_kZc� \ZaYZc(� <Z� kddglVVgYZc� YVVgidZ&� Zg`ZcY� ldgYZc� Yddg� YZ�
bZZgYZg]Z^Y� YZg� aZYZc&� a^Y� o^_c� kVc� ZZc� M(F(G('dg\VVc� d[� kVc� ZZc� ?ZheZX^Va^'

+..� M(F(� <dX(� 3&(,/,1� ?(9(G(J(&� /Z� hZhh^dc&� kda(� A&� 9ccZmZh&� Hjci� +3� YV\dgYZ5� ?(9(G(J(&�
/Ä� hZhh^dc&� e(� /20(� <Z� kZgodZ`ZcYZ� KiViZc� lVgZc� idZc� GdhiZcg^_`&� ;Znadc&� >^caVcY&� BdgYVc^w&�
AiVa^w&� AZgaVcY&� Hdgij\Va&� YZ� CdgZVVchZ� JZejWa^Z`� Zc� FZeVa(
+./� ?(9(G(J(&� /Z� hZhh^dc&� 9ccZmZh&� Hjci� /2� YZg� YV\dgYZ(

+.0� á� 9\gZZbZci� WZilZZc� i]Z� M(F(� VcY� i]Z� M(K(9(� gZ\VgY^c\� i]Z� @ZVYfjVgiZgh� d[� i]Z�
M(F(� à&� M(F(� <dX(�3&+).#� GXi(� ,1&� +3.1&� hZXi^dc� +/5� á� AciZgcVi^dcVa� Gg\Vc^oVi^dch� Abbjc^i^Zh�
9Xi� à&� HjWa^X� DVl� ,3+&� 13i]� ;dc\gZhh&� ahi� hZhh^dc&� +3./&� ^c� Bd^ci� ;dbb^iiZZ� Hg^ci&� ;dbb^iiZZ�
dc� >dgZ^\c� JZaVi^dch� d[� i]Z�M(K(� KZcViZ� VcY� i]Z� ;dbb^iiZZ� dc� >dgZ^\c� JZaVi^dch&�OVh]^c\idc&�
EVgX]� +30.&� KZXi^dch� -� VcY� 15� !8`YN_TZYPWP� TXX`YT_PT_� kddg� \ZoVciZc� Zc� kgZZbYZ� gZ\Zg^c\Zc�
W^_� ^ciZgcVi^dcVaZ� dg\Vc^hVi^Zh$(

+.1� E GO =J &� 9(?(&� ^`[]L#� c d d i � +-1(
+.2� ?(9(G(J(&� ,*Z� hZhh^dc&� +30/&� hjeea(� ;3#� e(� +,(
+.3� ?(9(G(J(&� ,,Z� hZhh^dc&� +301&� hjeea(� cÄ� ;3#� e(� ,-(
+/*� :^_kddgWZZaY� ^c� McZhXd� Zc� ^c� =(;(G(K(G(;(� VVc� WZeVVaYZ� gZ\^dcVaZ� dg\Vc^hVi^Zh(



hZZgYZ� Gg\Vc^hVi^Z&� Zc� \ZYjaY� ldgYZc� Yddg� YZ� NZgZc^\YZ� KiViZc&� Wa^_`Zc�
igdjlZch� oZZg� olVVg� j^i� iZ� kVaaZc� kddg� `aZ^cZ� KiViZc(� ?adWVVa� `Vc�bZc� oZ\\Zc�
YVi� ]Zi� lVVgcZbZghhiVijji�kddgVa� \ZhX]^`i� ^h� kddg� ]Zc� Y^Z� YZ� N(F(� o^Zc� Vah� ZZc�
b^YYZa� kddg� Va\ZbZcZ� `dciV`iZc� ^c� V[lVX]i^c\� kVc� ]Zi� a^YbVVihX]Ve(� E^Xgd'
hiViZc&� bZi� WZeZg`iZ� Zc� heZX^[^Z`Z� egdWaZbZc� ojaaZc� lVVghX]^_ca^_`� YZ� kddg`Zjg�
\ZkZc� VVc� VcYZgZ� deadhh^c\Zc� Y^Z� ZZc� bZZg� V`i^ZkZ� gda� `jccZc� lVVgWdg\Zc+:+&�
kddgVa� YVc� lVccZZg� o^_� Zg� c^Zi� de� hijgZc� ^c� ZZc� kZgYZgZ� idZ`dbhi� kdalVVgY^\�
a^Y� kVc� YZ� Gg\Vc^hVi^Z� iZ�ldgYZc(

W$� :P_� RPL^^ZNTPP]O� WTOXLL_^NSL[%

Ac� iZ\ZchiZaa^c\� bZi� YZ� Nda`ZcWdcY� lZgYZc� ^c� YZ� NZgZc^\YZ� FVi^Zh&� kzzg�
]Zi�9bZg^`VVch� kddghiZa� ^c� Vj\jhijh� +303&� cdd^i� kddghiZaaZc� cVVg� kddg� \ZWgVX]i�
WZigZ[[ZcYZ� ]Zi� \ZVhhdX^ZZgY� a^YbVVihX]Ve+/,(� FdX]iVch� `ZccZc� dd`� Zc`ZaZ�
dg\VcZc� kVc� YZ� NZgZc^\YZ� FVi^Zh� ]Zi� \ZVhhdX^ZZgY� a^YbVVihX]Ve�+/-&� Zc� lZgYZc�
oZa[h� ^c� YZ�N(F(� oZa[� ZZc� eVVg�kddghiZaaZc� ^c� Y^Z� o^c� \ZYVVc�+/.(

<Z� gZ\aZbZciZc� kVc�]ZZa� lVi�?ZheZX^Va^hZZgYZ� Gg\Vc^hVi^Zh� kddgo^Zc� ZkZcZZch�
^c� kZZa� \ZkVaaZc� ]Zi� hiVijji� kVc� \ZVhhdX^ZZgY� a^Y(�O(@(G(&� >(9(G(&� M(F(=(K(;(G(�
Zc� A(E(;(G(� kddgo^Zc� Y^i� hiVijji� oZa[h� kddg� KiViZc� Y^Z� c^Zi� kdaaZY^\� hdZkZgZ^c�
o^_c&� iZgl^_a� A(L(M(�Y^i�hiVijji�idZ`Zci�VVc�VaaZ�c^Zi'aZYZc5� iZco^_� ZZc�bZZgYZg]Z^Y�
YZg� aZYZc� o^X]� ]^ZgiZ\Zc� kZgoZi(

Gd`� VcYZgZ� ^ciZgcVi^dcVaZ� dg\Vc^hVi^Zh� odVah� G(=(K(G(� Zc� =(=(?(� `ZccZc� Y^i�
hiVijji(

<ZoZ� kZghX]^aaZcYZ� WZhiVVcYZ� kdgbZc� kVc� \ZVhhdX^ZZgY� a^YbVVihX]Ve� `ZccZc�
bZZhiVa� lZ^c^\� WZha^hh^c\hgZX]i� idZ� VVc� YZoZ� `ViZ\dg^Z� kVc� aZYZc&� Y^Z� bZZhiVa�
cdX]� ^c� YZ� eaZcV^gZ� dg\Vc^hbZc� cdX]� ^c� YZ� WZaVc\g^_`hiZ� `dbb^hh^Zh� hiZbgZX]i�
WZo^iiZc&� oZ`Zg� c^Zi� lVccZZg� ]Zi� dkZg� WZaVc\g^_`Z� dcYZglZgeZc� \VVi(� <Z� [^cVc'
X^waZ'� Zc� Xdchi^iji^dcZaZ� `lZhi^Zh� ojaaZc� YVc� bZZhiVa� dd`� Wj^iZc� ]Zi� WZgZ^`� kVc�
YZ� \ZVhhdX^ZZgYZ� aZYZc� kVaaZc(� FdX]iVch� `jccZc� YZoZ� ejciZc� kddg� b^XgdhiViZc�
hdbh� ]ZZa� WZaVc\g^_`� o^_c(� @Zi� \ZVhhdX^ZZgY� a^YbVVihX]Ve&� lVVgW^_� bZc� `Vc�
YZZacZbZc� VVc�YZ�lZg`oVVb]ZYZc� kVc� YZ� Gg\Vc^hVi^Z&� odcYZg�ZX]iZg� iZ� `jccZc�
YZZacZbZc� VVc� YZ� k^iVaZ� WZha^hh^c\Zc&� ldgYi� YVc� dd`� c^Zi� W^_odcYZg� de� eg^_h�
\ZhiZaY(� <Z� bZZhiZ� \ZVhhdX^ZZgYZ� aZYZc� ed\Zc� YVVgdb� hiZZYh� odkZZa� bd\Za^_`
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+/+� : D 9 AJ & � H(O(&� Z[%� NT_%#� ee(� .-'./(
+/,� R^Z� ^`[]L� dcYZg� YZZa� +(,(
+/-� Rd� o^_c� Wk(� `aZ^cZ� KiViZc� Vah� :gjcZ^� Zc� @dc\� Cdc\� \ZVhhdX^ZZgYZ� aZYZc� kVc� =(;(9(>(=(�

=(;(9(� kddgo^Zi� YVi� c^Zi'oZa[WZhijgZcYZ� \ZW^ZYZc� ^c� 9[g^`V&� \ZVhhdX^ZZgYZ� aZYZc� o^_c5� :g^ih�
@dcYjgVh� ^h� \ZVhhdX^ZZgY� a^Y� kVc� =(;(D(9(
+/.� Ac� +3/+� hiZaYZc� AcY^w� Zc� Zc^\Z� VcYZgZ� aZYZc� kddg&� oZ`ZgZ� c^Zi'VjidcdbZ� \ZW^ZYZc� iZ�

VhhdX^wgZc� W^_� ]Zi� á� ;db^it� YZh� gZchZ^\cZbZcih� à5� o^Z� YVVgidZ� : D9 AJ &� H(O(&� ^`[]L#� cddi� +,/&�
e(� .3(
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]jc�WZkdZ\Y]ZYZc�j^i�iZ�WgZ^YZc�Zc�ZZcbVVa�oZ�kdaYdZcYZ�dcV[]Vc`Za^_`�o^_c+//&�
]Zi�kdalVVgY^\� a^YbVVihX]Ve� iZ�kZglZgkZc+/0(�<ZoZ� iZcYZch� iddci�kdaYdZcYZ� VVc�
YVi� dd`� ]Zi� \ZVhhdX^ZZgYZ� a^YbVVihX]Ve� c^Zi� YZ� ^YZVaZ� deadhh^c\� odj� o^_c�
kddg�YZ�b^c^hiViZc(

X$� :P_� NZWWPN_TPQ� WTOXLL_^NSL[%

@Zi� XdaaZXi^Z[� a^YbVVihX]Ve� odj� kddg� YZ� b^XgdhiViZc� ]ZZa� lVi� egdWaZbZc�
`jccZc� deadhhZc(� NddgZZghi� odjYZc� oZ� VaYjh� YZ� [^cVcX^waZ� aVhiZc� dcYZga^c\�
`jccZc� kZgYZaZc� Zc� odj� ]Zi� idZ\ZcdbZc� bZchZa^_`� ediZci^ZZa� ]Zc� idZaViZc�
iVag^_`Z�lZg`oVVb]ZYZc�kVc� YZ�OZgZaYdg\Vc^hVi^Z� iZ�kda\Zc(�Nddg�YZ�b^c^hiViZc�
^h� ]Zi� ^bbZgh� dcWZ\dccZc� lZg`� VaaZ� o^ii^c\Zc� kVc� YZ� Yg^Z� bVVcY� YjgZcYZ�
9hhZbWaZZ�Zc�]VVg�oZkZc� gZ\ZabVi^\�oZiZaZcYZ�`dbb^hh^Zh� iZ� kda\Zc&�db�]Zi�cd\�
bVVg�c^Zi�dkZg�YZ� iVag^_`Z� VcYZgZ�M(F(G('`dbb^hh^Zh� iZ� ]ZWWZc�+/1(� LZ\Za^_`� odj�
]Zi� VVciVa� c^Zi� Wj^iZcbViZ� hi^_\Zc(� Gd`� ]^Zg� ZX]iZg� o^_c� YZ� bdZ^a^_`]ZYZc� c^Zi�
j^i�YZ�ajX]i(�=Zc�dcdkZg`dbZa^_`Z� ]^cYZgc^h� hX]^_ci�lZa� iZ�o^_c� YVi�]Zi�@VcYkZhi�
kddg� ZZc� YZg\Za^_`� a^YbVVihX]VehhiVijji� odj� Y^ZcZc� VVc\ZeVhi� iZ� ldgYZc(�
Nda\Zch� ]Zi� @VcYkZhi� `jccZc� ^bbZgh� VaaZZc� KiViZc� a^Y� ldgYZc� kVc� YZ�
Gg\Vc^hVi^Z+/2(� @Zi� `daaZ`i^Z[� a^YbVVihX]Ve� odj� igdjlZch� W^_odcYZgZ� bdZ^a^_`'
]ZYZc� `jccZc� hiZaaZc� W^_� j^iZZcadeZcYZ� WZaVc\Zc� ^c� ZZc� WZeVVaYZ� `lZhi^Z(

Y$� 4P[P]V_P�[L]_TNT[L_TP%

LZcZ^cYZ� YZ� cdY^\Z� XdcXZcigVi^Z� de� heZX^[^Z`Z� WZaVc\Zc� iZ� kZgoZ`ZgZc&� ^h� ]Zi�
hiZahZa� YZg�WZeZg`iZ� eVgi^X^eVi^Z�j^iZghi� \ZhX]^`i(� JZZYh� cj� o^_c� ^bbZgh� YZ� `aZ^cZ�
a^YhiViZc�VVc\ZlZoZc� de�]Zi�kda\Zc�kVc�lZg`oVVb]ZYZc�Y^Z�]Zc� ^c�]Zi�W^_odcYZg�
VVcWZaVc\Zc(�<Zg\Za^_`Z� deadhh^c\�odj�YVc� dd`� ]Zi�bZZhi�WZVcilddgYZc� VVc�ZZc�
gZZYh� WZhiVVcYZ&� dcdci`ddbWVgZ� gZVa^iZ^i(� Nda\Zch� Y^i� hiZahZa� odjYZc� YZ� KiViZc�
`jccZc� j^i\ZcdY^\Y� ldgYZc� kddg� ZZc� d[� bZZgYZgZ� _VgZc� bZi� WZha^hh^c\hgZX]i�
YZZa� iZ� cZbZc� VVc� WZeVVaYZ�lZg`oVVb]ZYZc� kVc� YZ� Gg\Vc^hVi^Z(� 9aYjh� o^_c� de�
Y^i� d\ZcWa^`� gZZYh� c^Zi'aZYZc� kVc� YZ� Gg\Vc^hVi^Z� kdalVVgY^\� a^Y� kVc� WZeVVaYZ�
M(F(G('dg\VcZc� odVah� YZ� ;dbb^hh^dc� dc� FVgXdi^X� <gj\h&� YZ� M(F()>(9(G(�
^ciZg\dkZgcbZciVa� Xdbb^iiZZ� d[� i]Z�OdgaY� >ddY� Hgd\gVbbZ&� YZ� AciZgcVi^dcVa�
<ZkZadebZci� :dVgY� d[� M(F(A(<(G(&� YZ� =mZXji^kZ� :dVgY� d[� M(F(A(;(=(>(&�
M(F(;(L(9(<(&� M(F(A(<(G(� Zc� kZghX]Z^YZcZ� gZ\^dcVaZ� Z`dcdb^hX]Z� `dbb^hh^Zh(�
EdcVXd� ]ZZ[i� de� Y^i� iZggZ^c� W^_kdddgWZZaY� Zc`Za� M(F(;(L(9(<(� Zc� M(F(A(<(G(

+//� @Zi� \ZVhhdX^ZZgYZ� a^YbVVihX]Ve� ldgYi� ^bbZgh� ^c� kZaZ� \ZkVaaZc� idZ\Z`ZcY� VVc� c^Zi'�
VjidcdbZ� \ZW^ZYZc5� M(H(M(&� A(L(M(� Zc� O(E(G(� Z^hZc&� oZa[h� kddg� \ZldcZ� aZYZc&� c^Zi� YZ�
hig^`iZ� `g^iZg^V� kVc� KiVVi(� %
+/0� R^Z� kddg� Y^i� \ZYZZaiZ� kddgVa� : D9 AJ &� H(O(&� Z[%� NT_%#� #<diVi^dc� ;VgcZ\^Z$&� ee(� /*'//(
+/1� Ac� +30/)+300� lVgZc� YZ� Yg^Z� kZgiZ\ZclddgY^\Zgh� YZg� EVaZY^ZkZc� V[lZo^\� de� +*1� kVc�

YZ� +-/� hiZbb^c\Zc� Zc� ^c� YZ� `dbb^hh^Zh(

+/2� 9gi(� .&+� @VcYkZhi� hegZZ`i� kVc� VaaZ� VcYZgZ� kgZYZa^ZkZcYZ� KiViZc(
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idi� ]VVg� lZg`YdbZ^c� j^i\Z`doZc&� KVc� EVg^cd� ZkZcZZch+/3(� <ZoZ� lZg`l^_oZ�
aVVi� `aZ^cZgZ� KiViZc� idZ� ]ZZa� lVi� WZiZg� lZg`� iZ� kZgg^X]iZc&� YVc� o^_� Y^Z� odVah� YZ�
EVaZY^ZkZ'=^aVcYZc&� ]jc� VVcYVX]i�l^_YZc� VVc� YZ�9a\ZbZcZ� NZg\VYZg^c\&� lVVg�
YZ� dbkVc\� Zc� YZ� Va\ZbZZc]Z^Y� YZg� WZ]VcYZaYZ� egdWaZbZc&� Za`Z� YZ\Za^_`Z�
lZg`^c\� ^c� YZ� lZ\� hiVVc(� Rd� dd`� ]ZWWZc� c^Zi'aZYZc&� eVgi^_� W^_� ]Zi� hiVijji� kVc�
]Zi� AciZgcVi^dcVVa� ?ZgZX]ih]d[&� hiZbb^c\hgZX]i� ^c� YZ� 9a\ZbZcZ� NZg\VYZg^c\&�
W^_� YZ� kZg`^Zo^c\� kVc� YZ� aZYZc� kVc� ]Zi� @d[(

<^i� hnhiZZb� odj� Y^ZcZc� j^i\ZWgZ^Y� iZ�ldgYZc� idi� VcYZgZ� M(F(G('dg\Vc^hbZc&�
Zc� oZa[h� idi� YZ� 9a\ZbZcZ� NZg\VYZg^c\&� lVccZZg� YZ� heZX^[^Z`Z� WZaVc\Zc� kVc� YZ�
b^XgdhiVVi� ^c� `lZhi^Z� de� ]Zi� heZa� hiVVc(� <^i� odj� YZoZ� KiViZc� idZaViZc� ]jc�
WZaVc\Zc� de� WZ]ddga^_`Z� l^_oZ� lVVg� iZ� cZbZc&� odcYZg� YZ� M(F(G('VeeVgVijjg�
cjiiZaddh� iZ� WZaVhiZc(� <Z�bdZ^a^_`]Z^Y� ^h� ]^Zg� ZX]iZg&� odVah� YZ� Nda`ZcWdcY� gZZYh�
VVcYj^YYZ&� ]Zi� hiVijji� kVc� YZg\Za^_`Z� aZYZc� Yj^YZa^_`� iZ� dba^_cZc(� <VVgcVVhi�
oVa� ]Zi�dd`� c^Zi� \ZbV``Za^_`� o^_c�j^i� iZ�bV`Zc&�l^Z�oVa� WZeVaZc�lVi�WZaVc\g^_`Z�
Zc� heZX^[^Z`Z� egdWaZbZc� o^_c� kddg� YZ� b^c^VijjghiVVi� ^c� `lZhi^Z(� <ZoZ� aVVihiZ�
oZa[&� d[� YZ� aZYZc� kVc� YZ� Gg\Vc^hVi^Z� 8� @Zi� odj� \ZodcY� o^_c� YZoZ� iVV`� VVc� YZ�
WZigd``Zc� KiVVi� oZa[� dkZg� iZ� aViZc&� YdX]� YZ� VcYZgZ� aZYZc� kVc� YZ� NZgZc^\YZ�
FVi^Zh� ojaaZc&� ^c� WZeVVaYZ� \ZkVaaZc&� lVVghX]^_ca^_`� od� bVVg� c^Zi� aViZc� WZ\VVc(�
EZc� oVa� ZZc�"�Zkdaji^ZkZ� deadhh^c\� Y^ZcZc� j^i� iZ� lZg`Zc&� lVVgW^_&� Yddg� ZZc�
egdXZh� kVc� ]Va['aVc\Z� Yjjg� YZ� b^c^hiViZc� ojaaZc� WZigd``Zc� ldgYZc� W^_�
lZaWZeVVaYZ�lZg`oVVb]ZYZc� kVc� YZ�Gg\Vc^hVi^Z&� odcYZg� dcYZgijhhZc� ]jc� Z^\Zc�
[jcYVbZciZaZ� WZaVc\Zc� j^i� ]Zi� ]dd[Y� iZ� kZga^ZoZc(

N(� :=KDMAL� 4� ==F� =NGDMLA=N=� GHDGKKAF?� 8

<Z� bZZhi� XdchigjXi^ZkZ� Zc� gZVa^hi^hX]Z� deadhh^c\� kddg� ]Zi� egdWaZZb� YZg�
b^XgdhiViZc� Y^Zci� lZaa^X]i� \ZodX]i� iZ� ldgYZc� ^c� ZZc� Zkdaji^ZkZ� k^h^Z� de� YZoZ�
`lZhi^Z(� NddgZZghi� Y^Zci�Y^i�egdWaZZb� WZeZg`i� iZ�ldgYZc� idi�b^XgdhiViZc� `aZ^cZg�
YVc� ]Zi�]j^Y^\Z� `aZ^chiZ� M(F(G('a^Y� de� ]Zi�bdbZci� kVc� o^_c� idZaVi^c\(� ?gdiZgZ�
KiViZc� YZ� idZ\Vc\� lZ^\ZgZc&� iZgl^_a� \Za^_`hddgi^\Zc� Vah� kdalVVgY^\� a^Y� ^c� YZ�
NZgZc^\YZ� FVi^Zh� oZiZaZc� ^h� ^c� YZ� egV`i^_`� dcbd\Za^_`(� Nddg� YZ� ^ciZgegZiVi^Z�
kVc� ]Zi� WZ\g^e� á� KiVVi� à� hiZaaZc� o^X]� de� ]Zi� ZZghiZ� \Zo^X]i� dd`� \ZZc� W^_odcYZgZ�
bdZ^a^_`]ZYZc&� lZ\Zch� YZ� WgZYZ� ^ciZgegZiVi^Z� Y^Z� igVY^i^dcZZa� Yddg� YZ� M(F(G(�
VVc� Y^i� XdcXZei� \Z\ZkZc� ldgYi(� Nddg� b^Xgd\ZW^ZYZc� YVVgZciZ\Zc� oVa� ZZc�
odYVc^\Z� deadhh^c\� Y^ZcZc� \ZodX]i� iZ� ldgYZc� YVi� ZZc� ZkZcijZaZ� ]jae� kVc� YZ�
N(F(� c^Zi� \Za^_`� `dbi� iZ� hiVVc�bZi� ZZc� d[� VcYZgZ� kdgb�kVc� Zg`Zcc^c\(� =Zc� od�
WgZZY�bd\Za^_`Z�eda^i^Z`� de�Y^i�kaV`� oVa�kZgb^_YZc�YVi�Yddg�WZeVVaYZ� N(F(']jae'�
V`i^Zh&� oZ`ZgZ� \ZW^ZYZc� o^X]� Vah� Zg`ZcY� \VVc� WZhX]djlZc� Yddg� YZ� OZgZaY'
dg\Vc^hVi^Z(� <Zg\Za^_`Z� o^Zchl^_oZ� ^h� kddgVa� \ZhiZjcY� de� YZ� dkZglZ\^c\� YVi� YZ
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bZZhiZ� b^c^hiViZc� cd\� c^Zi� kdahigZ`i� Vjidcddb� o^_c&� ]Zio^_� o^X]� WZk^cYZc� ^c�
ZZc� hiVY^jb� kVc� hZb^'Vjidcdb^Z&� ]Zio^_� higZkZc� cVVg� dcV[]Vc`Za^_`]Z^Y(� <Z�
hdX^VVa'Z`dcdb^hX]Z� ]ZaeZcYZ� [jcXi^Z&� kVc� YZ� NZgZc^\YZ� FVi^Zh&� dceVgi^_Y^\&�
jc^kZghZZa� dg\Vc^hbZ&� bV\� ZX]iZg� db� YZoZ� gZYZcZc� c^Zi� j^iWa^_kZc(� <Z� N(F(�
Y^ZcZc� o^X]� Vah� ]Zi� lVgZ� de� ]Va[aVc\Z� iZgb^_c� iZ� hjWhi^ijZgZc� VVc� YZ� `dadc^VaZ�
bVX]iZc(

=Zc�ZZghiZ�hiVe�^c�YZ�g^X]i^c\�kVc�ZZc�YZ[^c^i^ZkZ�deadhh^c\�kddg�YZ�b^XgdhiViZc�
oVa� Zg� Yjh� ^c� WZhiVVc� KiViZc� Y^Z� WZcZYZc� WZeVVaYZ� a^b^ZiZc� kVaaZc&� YZ� idZ\Vc\�
idi�YZ�M(F(G(� iZ� dcioZ\\Zc� odVah� Y^i�YZhi^_Yh� ^c� YZ�Nda`ZcWdcY� \ZWZjgYZ(� <ZoZ�
`g^iZg^V� odjYZc� kddgVaZZg� kddg� YZ� kddgcVVbhiZ� M(F(G('dg\VcZc� iZ� `dbZc&�
kddgZZghi� `jccZc� dcYZgodX]i�ldgYZc� Yddg� YZ� eZgbVcZciZ� `dbb^hh^Zh� odVah� YZ�
Cdbb^hh^Zh� YZg�<Zh`jcY^\Zc� kVc� YZ� N('JVVY&� odVah� YZoZ� odeVh�lZgY� ^c\ZhiZaY&�
^c� hVbZclZg`^c\� bZi� ZZc� `dbb^hh^Z� kVc� YZ� 9a\ZbZcZ� NZg\VYZg^c\(� <Z�
Cdbb^hh^Z� YZg� N^ZgZcil^ci^\� Y^Z� o^X]� WZo^\]djYi� bZi� YZ`dadc^hVi^ZegdWaZbZc�
odj� ]^Zgkddg� lZa� ^c� VVcbZg`^c\� `jccZc� `dbZc&� YdX]� hX]^_ci� bdbZciZZa� ZZc�
cd\Va� ZZco^_Y^\Z� eda^i^Z`� iZ� kdZgZc+0*(� <Z� 9hhZbWatZ� odj� ZX]iZg� lZa� ZZc�
W^_odcYZgZ� `dbb^hh^Z� iZ� Y^Zc� Z^cYZ� `jccZc� deg^X]iZc(� =Zc� ZkZcijZaZ� hVbZc'
lZg`^c\�bZi� YZ� Y^ZchiZc� kVc� ]Zi� KZXgZiVg^VVi� d[� ]Zi� Achi^ijiZ� [dg� LgV^c^c\� VcY�
JZhZVgX]� hX]^_ci� ]^Zg� dd`� VVcWZkZa^c\hlVVgY^\(� @Zi� odj� iZkZch� YZbd`gVi^hX]Zg�
o^_c&� kZgiZ\ZclddgY^\Zgh� kVc� YZ� b^c^hiViZc� idZ� iZ� aViZc� ]jc� k^h^Z� de� YZoZ�
egdWaZbVi^Z`� iZ� aViZc� `ZccZc^Za(� <ddg� ZZc� YZg\Za^_`Z� lVV^Zg� kVc� de^c^Zh�
\Zyc[dgbZZgY&� ojaaZc� YZ� N('JVVY� Zc� YZ� 9hhZbWatZ� b^cYZg� `Vch� adeZc� Va� iZ�
i]ZdgZi^hX]Z� Zc)d[� VgW^igV^gZ� a^b^ZiZc� kVhi� iZ� aZ\\Zc(� Nddg� YZ� b^XgdhiViZc� Y^Z�
YZ� idZ\Vc\� idi� YZ� Gg\Vc^hVi^Z� VaYjh� dcioZ\Y� ldgYZc� Zc� kddg� YZ� W^_odcYZg�
`aZ^cZ� \ZW^ZYZc� Y^Z� ]Zi� hiVijji� kVc� KiVVi� kddgade^\�cd\� c^Zi� kZgldgkZc� ]ZWWZc&�
Y^ZcZc� dcYZgijhhZc� ZX]iZg� WZeVVaYZ� bVVigZ\ZaZc� \ZcdbZc(� Ac� ZZghiZ� ^chiVci^Z�
odj� bZc� Zg� `jccZc� VVc� YZc`Zc� ^c� iZ� \VVc� de� ]Zi� kddghiZa� kVc� >^h]Zg+0,&�
W^ccZc� ]Zi� KZXgZiVg^VVi� kVc� YZ� N(F(� ZZc� W^_odcYZgZ� V[YZa^c\� de� iZ� g^X]iZc&� Y^Z�
o^X]� j^ihaj^iZcY� odj� WZo^\]djYZc� bZi� b^XgdhiViZc� Zc� b^c^\ZW^ZYZc� Y^Z� de� YZ�
YgZbeZa� YZg� dcV[]Vc`Za^_`]Z^Y� hiVVc(� <ZoZ� hZXgZiVg^VVihV[YZa^c\� odj� ZZc�
Xdbbjc^XVi^Z'� Zc� ^c[dgbVi^Z`VcVVa� ldgYZc� WZigZ[[ZcYZ� ^ciZgcVi^dcVaZ� oV`Zc&�
Zc� odj� YZ� b^XgdhiViZc� VYk^Zh� `jccZc� kZghigZ``Zc� lVccZZg� o^_� bZi� WZeVVaYZ&�
heZX^[^Z`Z� egdWaZbZc� ldgYZc� \ZXdc[gdciZZgY(� <Zg\Za^_`Z� ^c[dgbVi^ZY^Zchi� odj�
oZ`Zg� ]ZZalVi� b^c^hiViZc� `jccZc� lZZg]djYZc� dcb^YYZaa^_`� ]Zi� a^YbVVihX]Ve�
VVc� iZ� kgV\Zc&� Zc� oZa[h� odj� YZoZ� Y^Zchi&� ZZcbVVa� kdaaZY^\� j^i\ZWdjlY&

^ Zd� <Z� WZolVgZc� kVc� YZ� bZZhiZ� VjiZjgh� iZ\Zc� Y^i� dg\Vc^hbZ� haVVc� kddgVa� de� ]Zi� [Z^i�
YVi� YZ� Cdbb^hh^Z� YZg� N^ZgZcil^ci^\� hiZZYh� YZ� kdaaZY^\Z� dcV[]Vc`Za^_`]Z^Y� kVc� ]Zi� \ZW^ZY�
^c� `lZhi^Z� kddghiVVi&� odcYZg� Va� iZ� oZZg� gZ`Zc^c\� iZ� ]djYZc� bZi� YZ� Y^kZgh^iZ^i� YZg� egdWaZbZc�
Y^Z� o^X]� VVc� YZ� dcYZghX]Z^YZc� \ZW^ZYZc� ^c� `lZhi^Z� hiZaaZc(
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á� b^c^aZYZc� à� kVc� YZ� N(F(� Zg� `jccZc� idZ� aZ^YZc� ]jc� a^YbVVihX]Ve� iZ� gj^aZc�
kddg� YZoZ� Y^ZchiZc+0-(� <Z� VYk^hZgZcYZ'� Zc� ]ZaeZcYZ� [jcXi^Z� kVc� YZ� hZ`gZiVg^VVih'�
V[YZa^c\� hX]^_ci� dd`� \ZZcho^ch� ^c� iZ\Zchig^_Y� iZ� o^_c� bZi� Vgi^`Za� +**� kVc� ]Zi�
@VcYkZhi� YVi� YZ� WZbdZ^Zc^hhZc� kVc� ZZc� WZeVVaYZ� gZ\Zg^c\� d[� kVc� ZZc� WZeVVaYZ�
Vjidg^iZ^i� Wj^iZc� YZ� Gg\Vc^hVi^Z� bZi� YZ� aZYZc� kVc� ]Zi� KZ`gZiVg^VVi� kZgW^ZYi&�
odYVi� ZZc� gZhdaji^Z� kVc� YZ� 9a\ZbZcZ� NZg\VYZg^c\� idi� YZ� "deg^X]i^c\� kVc� ZZc�
YZg\Za^_`Z� Y^Zchi�c^Zi� ^c� hig^_Y� odj� o^_c�bZi�]Zi�@VcYkZhi+0.(

Ac� V[lVX]i^c\�kVc� ZZc� YZ[^c^i^ZkZ� deadhh^c\� odjYZc� YVVgcVVhi� VaaZ�b^XgdhiViZc�
idZaVi^c\� Y^ZcZc� iZ� `g^_\Zc� lVVgcZbZgh� W^_� YZ� Gg\Vc^hVi^Z� VVc� iZ� Yj^YZc+?/&�
lVccZZg� o^_� YVVgidZ� ^c� hiVVi� o^_c(� =Zc� YZg\Za^_`� hiVijji� odj� ]Zc� idZaViZc� YZ�
lZg`oVVb]ZYZc� kVc� YZ� N(F(� kVc� cVW^_� iZ� kda\Zc� Zc� o^X]� kddg� iZ� WZgZ^YZc� de�
ZZc� cVjlZgZ� W^cY^c\hkdgb� bZi� YZ� Gg\Vc^hVi^Z(� <Zg\Za^_`� ^c^i^Vi^Z[� ^h� oZZg� \dZY�
bd\Za^_`� YVVg� ]Zi� lVVgcZbZghhiVijji� kdaaZY^\� Yddg� YZ� egV`i^_`� ^h� \ZgZ\ZaY&�
Zc� ]Zi� \Zg^c\� VVciVa� lVVgcZbZgh� de� Y^i� d\ZcWa^`&� de� \ZZc� Zc`ZaZ� _jg^Y^hX]Z�
\gdcYhaV\� ^h� \Z\gdcYkZhi(� <Z� `dbW^cVi^Z� kVc� YZoZ� ilZZ� W^cY^c\hkdgbZc�bZi�YZ
N(F(� odj� YZ� b^c^VijjghiViZc� idZaViZc� WZigd``Zc� iZ� ldgYZc� W^_� ]Zi� \Z]ZZa� YZg�
V`i^k^iZ^iZc� YZg� N(F(&� iZgl^_a� iZ\Za^_`Zgi^_Y� ]jc� heZX^[^Z`Z� WZaVc\Zc� WZ]Vgi^\Y�
`jccZc� ldgYZc(

9ah� aVVihiZ� Zc� YZ[^c^i^ZkZ� hiVe� odjYZc� YZ� b^XgdhiViZc&� cV� kddgcdZbYZ� ]jae�
Zc�kddgWZgZ^Y^c\&�cVVg\ZaVc\�]Zi�\ZkVa�`jccZc�dkZglZ\Zc&� ^c� hVbZclZg`^c\�bZi�
YZ� heZX^VaZ� hZ`gZiVg^VVihV[YZa^c\� W^_kddgWZZaY&� ]Zio^_� Vah� `daaZ`i^Z[� a^Y� idZ� iZ�
igZYZc� idi� YZ�M(F(G(� ]Zio^_� de� WZeZg`iZ� l^_oZ� YZZa� iZ� cZbZc� VVc� YZ� Y^h`jhh^Zh�
Zc�WZha^hh^c\Zc(�E^c^VijjghiViZc�bZi�\Za^_`adeZcYZ�WZaVc\Zc� odjYZc� WZhi�`jccZc�
WZha^hhZc� YZ� kZgiZ\ZclddgY^\^c\h'� Zc� [^cVcX^waZ� aVhiZc� iZ� kZgYZaZc� Zc� Vah� ttc� a^Y�
idi� YZ� N(F(� idZ� iZ� igZYZc(� <Z� Gg\Vc^hVi^Z� odj� dcYZgijhhZc� YZ� cdY^\Z� i^_Y� VVc�
dcYZgodZ`� ]ZWWZc� WZhiZZY� iZg� VVceVhh^c\� kVc� ]Zi� @VcYkZhi� db� ZZc� YZg\Za^_`�
a^YbVVihX]VehhiVijji� idZ� iZ� aViZc(� OVVg� YZoZ� deadhh^c\� db� kddgcdZbYZ� gZYZcZc�
c^Zi� odj� de\VVc&� odj� ZZc� VVc\ZeVhi� hiZahZa� kVc� WZeZg`iZ� eVgi^X^eVi^Z� `jccZc�
j^i\ZlZg`i� ldgYZc&� Yddg� ]Zi� VVc� Va\ZbZcZ� WZeVa^c\Zc� dcYZg]Zk^\� iZ� bV`Zc(�
<Z� gZZYh� \ZcdZbYZ� M(F(G('`dbb^hh^Zh� odjYZc� YZ� bd\Za^_`]Z^Y� Y^ZcZc� ^c�
dkZglZ\^c\�iZ�cZbZc� ZZc� hiZahZa� j^i� iZ� WdjlZc�lVVgW^_� ZZc�eg^cX^e^ZZa� hiZbgZX]i�
odj� idZ\Z`ZcY� ldgYZc� VVc� b^c^hiViZc� ^c� Y^Z� dg\VcZc� Zc� Y^Z� `dbb^hh^Zh� Y^Z�
egdWaZbZc� WZ]VcYZaZc� Y^Z� heZX^[^Z`� o^_c� kddg� YZoZ� KiViZc(� <Z� b^c^VijjghiVVi�
odj� YVc� YZ�bd\Za^_`]Z^Y� ]ZWWZc&� lVccZZg� ]^_� bZZci� YVi� o^_c� WZaVc\Zc� ^c� YZoZ�
dg\VcZc� iZg� hegV`Z� `dbZc&� VVc� YZ� YZWViiZc� Zc� WZha^hh^c\Zc� ]^ZgkVc� YZZa� iZ�
cZbZc(� 9cYZgo^_Yh� odj� bZc� `jccZc� WZha^hhZc� YZoZa[YZ� gZX]iZc� idZ� iZ� `ZccZc
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+0/� <^i� kda\Zch� YZ� cdgbVaZ� egdXZYjgZ� kVc� gVi^[^XVi^Z� Yddg� YZ� E^c^hiZg� kVc� :j^iZcaVcYhZ�
RV`Zc� kVc� ]Zi� aVcY� ^c� `lZhi^Z� VVc� YZ� hZXgZiVg^h'\ZcZgVVa(



'") <  � ;+5� ./� 9://5

VVc�YZoZ�KiViZc� ^c� VcYZgZ�dg\VcZc&�lVccZZg�de�kddghiZa�kVc� YZ�KiVVi� ^c� `lZhi^Z&�
YZ� aZYZc� YZg� N(F(� WZha^hhZc� YVi� YZ� Z^\Zc� WZaVc\Zc� kVc� YZoZ� de� ]Zi� heZa� hiVVc(�
>^cVcX^ZZa� bdZi� ]Zi� iZkZch� bd\Za^_`� o^_c� ZZc� WZaVhi^c\hhX]VVa� iZ� dcilZgeZc� Y^Z�
odj� gZ`Zc^c\� ]djYZc� bZi� YZ� YZZacZb^c\h[gZ`lZcYZ� kVc� YZ� KiVVi(� <^i� hiZahZa�
ldgYi� ^bbZgh� gZZYh� idZ\ZeVhi� kddg� YZ� c^Zi'aZYZc� Y^Z� YZZacZbZc� VVc� YZ�
lZg`oVVb]ZYZc� kVc� WZeVVaYZ� dg\Vc^hbZc(� Hg^cX^e^ZZa� odj� Zc`Za� ZZc�b^c^bjb'�
W^_YgV\Z� Y^ZcZc� \Zw^hi� kVc� YZoZ� b^c^hiViZc&� Y^Z� cd\� aV\Zg� odj� Y^ZcZc� iZ� a^\\Zc�
YVc� YZ� ]j^Y^\Z� *&*.�  &� YVVg� Y^i� eZgXZciV\Z&� ^c� :(F(H�('iZgbZc&� kddg� YZ�
b^XgdhiViZc� cd\� ZZc� iZ� olVgZ� aVhi� j^ibVV`i(

:=KDMAL

<^i� hX]ZbVi^hX]� kddghiZa� idi� ZZc� Zkdaji^Z[� idZaVi^c\hegdXtYt� kVc\i� YZ�bdZ^a^_`'
]Z^Y� de&� odlZa� aVc\h� N(F(� Vah� aVc\h� YZ� `Vci� YZg�b^XgdhiViZc&� kVc� ZZc� iZ� WgjiVaZ�
dkZg\Vc\�kVc� ]Zi�ZcZ� hiVijji�cVVg� ]Zi� VcYZgZ(� @Zi�odj� tc� YZ�OZgZaYdg\Vc^hVi^Z�
tc� YZ� b^c^hiViZc� idZaViZc� ^c� cVjlZ� dcYZga^c\Z� hVbZclZg`^c\� o^X]� de� Zgchi^\Z�
l^_oZ� kddg� iZ� WZgZ^YZc� de� YZ� dekVc\^c\� YZg� lZYZgo^_YhZ� bdZ^a^_`]ZYZc� W^ccZc�
ZZc� gZYZa^_`Z�i^_YheVccZ(�GcYZgijhhZc�ldgYi�ZX]iZg�VVc�YZ+�kddgcVVbhiZ�WZ]dZ[iZc�
kVc� YZ� b^c^hiViZc� iZ\ZbdZi\Z`dbZc� odVah� YZ� kZgWgZ`^c\� YZg� ^hdaVi^Z� Zc� YZ�
deadhh^c\� YZg� heZX^[^Z`Z�cdYZc(�<Z� Z^cY[VhZ� odj�Zg�YVc� ^c� WZhiVVc� YZ�b^c^Vijjg'�
hiVVi&�Y^Z�dcYZgijhhZc�YZ�`Vch�\Z]VY�]ZZ[i&�o^_�]Zi�Yddg�hVbZclZg`^c\�bZi�VcYZgZ�
KiViZc&� lZoZ� ]Zi� bZi� WZ]jae� kVc� M(F(G(']jaeegd\gVbbVåh� odVah� GeZm+00&�
WZ`lVbZ� VYb^c^higVi^ZkZ� `VYZgh� iZ� kdgbZc&� idZ� iZ� aViZc� V`i^Z[� YZZa� iZ� cZbZc�
VVc� YZ� lZg`oVVb]ZYZc� kVc� kddg� ]Zb� WZaVc\g^_`Z� M(F(G('dg\VcZc� lVccZZg�
]^_� Y^i�lZchi(

9aYjh� ldgYi� iZ\Za^_`Zgi^_Y� kdaYVVc� VVc� YZ� Z^h� idi� á� [Vb^a^n� eaVcc^c\� à� kVc�
>gVcX^h� Ha^beidc+01� Zc� YZ�eVgVaaZaZ�kgVV\�cVVg�VVc\ZeVhiZ� a^YbVVihX]VehkdgbZc�
kVc� hZXgZiVg^h'\ZcZgVVa�M� L]Vci(

G`idWZg� +31*(

 !!� GH=P'egd\gVbbV� WZigZ[i� ]Zi� hijgZc� kVc� j^ikdZgZcY'&� Y^gZXi^Z'� Zc� VYb^c^higVi^Z[� eZghd'
cZZa� cVVg� dcil^``Za^c\haVcYZc(
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