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dekl[Wk�Kecc[j�t�j[d_h�\_d� +31/� ek�ZwXkj� +310(�;[jj[�\ehckb[�h[j[dk[� [j�
Wffb_gkw[�[d�+31*�fekh�bW�fhwfWhWj_ed�Z[�béMd_ed�wYedec_gk[�[j�cedwjW_h[�
i[hW_j�f[kj'yjh[�_dZ_gkw[�fekh�bW�fhwfWhWj_ed�Z[�békd_ed�feb_j_gk[(� #6^[XYN#�
-+�eYjeXh[�+31.&�dÉ�+0,,&�f(�-$(

;[jj[�fhefei_j_ed�Z[�Yedij_jk[h�Y[�gk_�W�wjw�Zé[cXbw[�gkWb_\_w�Z[�dekl[Wk�
á�;ec_jw�KfWWa�à�W�h[vk�kd�WYYk[_b�\WlehWXb[�Z[�béW][dY[�=khef[�cRKRM%#�f(� +$�
cW_i�Wkii_�Zk�HWhb[c[dj�X[b][�[j�fbki�fhwY_iwc[dj&�Zk�KwdWj(

DW�@Wkj[�9ii[cXbw[�j{dj&� [d�[\\[j&�kd�ZwXWj�ikh�b[i�fheXbxc[i�feb_j_gk[i�
[khefw[di&�b[�,*�del[cXh[�+31.&�ZWdi�bW�f[hif[Yj_l[�Zk�Kecc[j�Zedj�bW�ZWj[�
WlW_j�wjw�\_nw[�Wkn�3�[j�+*�ZwY[cXh[� +31.(

D[�c_d_ijh[�Z[i�9\\W_h[i�wjhWd]xh[i&�E(�NWd�=bibWdZ[�eklh_j�b[�ZwXWj&�E(�
L_dZ[cWdi� b[� Yb~jkhW&� WlWdj� b[� lej[� kdWd_c[� fWh� b[� KwdWj� Zékd[� cej_ed�
YedY[hdWdj�b[�Kecc[j(

9fhxi�Wle_h�\W_j�kd�Z_W]deij_Y�Wii[p�iecXh[�cW_i�YbWii_gk[�Z[�bW�i_jkWj_ed�
ikh�b[�fbWd�_dij_jkj_edd[b&� b[�c_d_ijh[�wdedY[�jhe_i�fe_dji�\edZWc[djWkn�gk_�
Ze_l[dj�_dif_h[h�bW�feb_j_gk[�X[b][� 4

+É� Gd�d[�f[kj�h[Ykb[h�fWh�hWffehj�Wkn�eX`[Yj_\i�WYgk_i�behi�Z[i�Kecc[ji�Wdjwh_[khi�
[j&�[d�fW\j_Ykb_[h&�bW�hwWb_iWj_ed�Z[�béMd_ed�[khefw[dd[�fekh�+32*5

,É� Ab�\Wkj�j[dZh[�l[hi�kd�h[d\ehY[c[dj�Z[�bW�;ecckdWkjw5
-É� DW�YeefwhWj_ed�feb_j_gk[�[khefw[dd[�Ze_j�ié_dj[di_\_[h(

9k�ik`[j�Z[i�fhefei_j_edi�\hWdvW_i[i&�b[�c_d_ijh[�Z[i�9\\W_h[i�wjhWd]xh[i�\_j�
fWhj�Z[�bW�fei_j_ed�Zk�]ekl[hd[c[dj(

=d�Y[�gk_�YedY[hd[�b[� á�;edi[_b�Z[�bW�;ecckdWkjw�à� ek� á�;edi[_b�[khe'
fw[d�à&�_b�iekb_]dW�gk[�bW�:[b]_gk[�o�l[hhW_j�kd�fhe]hxi�ZWdi�bW�c[ikh[�eÄ�_b�
iéW]_hW_j�Zk�;edi[_b�dehcWb&�j[b�gké_b�WffWhW{j�ZWdi�b[�jhW_jw�Z[�Jec[&�cW_i�Wk�
i[_d� Zkgk[b� b[i� Zwbw]Wj_edi� i[hW_[dj� Z_h_]w[i� fWh� b[� Hh[c_[h�c_d_ijh[(� ;[bW�
f[hc[jjhW_j� kd� jhW_j[c[dj� ]beXWb� Z[i� fheXbxc[i(� EW_i� _b� d[� feklW_j� yjh[�
gk[ij_ed�Z[� Yhw[h� kd[� ikf[hijhkYjkh[&� kd[� dekl[bb[� eh]Wd_iWj_ed�gk_� i[hW_j�
_dYehfehw[�ZWdi�b[�cwYWd_ic[�YecckdWkjW_h[�[j�gk_�\edYj_edd[hW_j�Yecc[�
kd[�iehj[�Zé_dijWdY[�ZéWff[b�#+$(�!2%@%#�KwdWj&�,*�del[cXh[� +31.&�f(�,.2$(

DW�h[dedY_Wj_ed�#,$�t�kd�kiW][�jhef�\hwgk[dj�Z[�bW�hx]b[�Z[�békdWd_c_jw�[ij�
Wkii_�iWbkw[�Yecc[�kd�wbwc[dj�fei_j_\(� Ab�o�WkhW_j�Zw`t�kd�]hWdZ�fhe]hxi� i_�
béed�feklW_j�b_c_j[h�b[�h[Yekhi�t�Y[jj[�hx]b[�t�gk[bgk[i�W\\W_h[i�Zé_cfehjWdY[(

Md�fWi�[d�WlWdj�fekhhW_j�yjh[�\W_j�[d�Y[�gk_�YedY[hd[�béwb[Yj_ed�Zk�HWhb['
c[dj�[j�cyc[&�W`ekjW_j�b[�c_d_ijh[&�[d�Y[�gk_�YedY[hd[�béWYYhe_ii[c[dj�Z[�i[i�
fekle_hi(

Kedj� Wkii_� Y_jw[i� b[i�Zwbw]Wj_edi�fbki� _cfehjWdj[i� t� bW�;ecc_ii_ed� [j�bW�
ikffh[ii_ed�Zk�Ybe_iedd[c[dj�[djh[�fheXbxc[i� Z[� bW�;ecckdWkjw� [j�fhe'
Xbxc[i�feb_j_gk[i�Z[i�=jWji�c[cXh[i(

#+$� á�Wbi�[[d�ieehj�X[he[fi_djWdY_[�à&�Y[�gk[�b[�h[Yk[_b�Z[i�Z_iYekhi�Zk�c_d_ijh[�_dj_jkbw� á�DW�
feb_j_gk[�wjhWd]xh[�Z[�bW�:[b]_gk[�à� DNa]N\�N]�5XL^VNW]\#�dÉ�-*2'+310&� jhWZk_j�̀ eb_c[dj�fWh�b[i�
ceji�á�kd[�iehj[�Zé_dijWdY[(((�Y[XON\\RXWWNUUN���k�f(� +20(

#,$� =j�ded�b[�á�h[dedY[c[dj�à� ��Y\h(�RKRM%#�f(� +/1(
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Lekj[\e_i&�jWdj�gk[�bé̂ ofej^xgk[�Wd]bW_i[�d[�i[hW_j�fWi�b[lw[&�ed�d[�fekh'
hW_j�yjh[�jhef�efj_c_ij[�ikh�b[�fbWd�_dij_jkj_edd[b(

D[� c_d_ijh[� Z[i� 9\\W_h[i� wjhWd]xh[i� WXehZ[� [dik_j[� b[i� fheXbxc[i� Z_ji�
á�ikXijWdj_[bi�à� 4� _d\bWj_ed&� i_jkWj_ed� Z[� bé[cfbe_&� Yh_i[� Z[� béwd[h]_[(� Ab� hwW\'
\_hc[�b[i�fei_j_edi�X[b][i� jhWZ_j_edd[bb[i�YedY[hdWdj�bW�dwY[ii_jw� Zékd[�ieb_'
ZWh_jw�YecckdWkjW_h[(

Ab�fbW_Z[� [d� \Wl[kh� Zékd[� ijhWjw]_[� wYedec_gk[� _cfb_gkWdj� Z[i� [d]W]['
c[dji�Z[�bW�fWhj�Z[i�fWoi�Xwdw\_Y_Wdj�Z[� ikhfbki� Z[�b[kh�XWbWdY[� Z[i� fW_['
c[dji�[j�kd[�Z_iY_fb_d[�fbki�h_]ekh[ki[�Z[�bW�fWhj�Z[i�fWoi�[d�Zw\_Y_j(

Ab�fhefei[�bW�YhwWj_ed�Zékd�\edZi�Zékh][dY[�[d�lk[�Z[�\Wleh_i[h�bW�h[Yed'
l[hi_ed� Z[� Y[hjW_d[i� _dZkijh_[i&� [d� _dlegkWdj� b[� fhwYwZ[dj� Z[� bW� Yh_i[�
Y^WhXedd_xh[&� [j� Zékd� Wkjh[� \edZi� Zékh][dY[�l_iWdj&� Wk� Zwl[beff[c[dj�Z[i�
hw]_edi�[d�Z_\\_Ykbjw(

=d� Y[� gk_� YedY[hd[� béwd[h]_[&� b[� ]ekl[hd[c[dj� fhefei[� Z[� Zw\_d_h� kd[�
ijhWjw]_[�\edZw[�ikh� b[i�fhefei_j_edi� Z[� bW�;ecc_ii_ed�[j�kd[� WYj_ed� Yec'
ckd[�ikh�b[�fbWd�Z[i�h[bWj_edi�[njwh_[kh[i(

DW�;ecckdWkjw�Ze_j�fh[dZh[�Wjj_jkZ[�t�béw]WhZ�Z[i�Wkjh[i�fWoi�Yediec'
cWj[khi� _dZkijh_Wb_iwi� ]hekfwi� Wk� i[_d� Z[� bé9][dY[� Z[� bé=d[h]_[� Z[�
béG(;(<(=(&�Wkn�jhWlWkn�Z[igk[bi�bW�:[b]_gk[�[ifxh[�le_h�fWhj_Y_f[h�bW�;ec'
ckdWkjw(�=bb[�Ze_j�Wkii_�i[�fhededY[h�ikh�b[�Z_Wbe]k[�Wl[Y�b[i�fWoi�fheZkY'
j[khi�[j�b[i�fWoi�YedieccWj[khi�ded�_dZkijh_Wb_iwi(

D[�ZwXWj�gk_�ik_l_j�bé_dj[hl[dj_ed�Zk�c_d_ijh[� Z[i�9\\W_h[i� wjhWd]xh[i� \kj�
_cfehjWdj(�Q�fh_h[dj�fWhj�EE(�<[bcejj[�[j�;Wb[mW[hj�#H(K(:(�[j�:(K(H($&�NWd�
Z[h�=bij� [j� Z[�:hkod[� #N(M($&� :[hjhWdZ� [j� DW]Wii[� #>(<(>('J(O($&�<[mkb\�
#;(N(H($�[j�<[iY^Wcfi�#H(K(;($(�;ecc[�ik_j[�t�kd[�hwfWhj_j_ed�Z[i�juY^[i�Wk�
i[_d�Z[i� ]hekf[i�fWhb[c[djW_h[i&� EE(� ;Wb[mW[hj&�<[mkb\&�NWd� Z[h�=bij�[j�
DW]Wii[� edj� fh_l_bw]_w� b[i� Wif[Yji� _dij_jkj_edd[bi(� EE(� <[bcejj[� [j� <[�
:hkod[�edj�jhW_jw�kd_gk[c[dj�Z[i�gk[ij_edi�Z_j[i�Z[�ikXijWdY[(�EE(�:e[o�[j�
<[iY^Wcfi�edj�wlegkw�bé[di[cXb[�Z[i�fheXbxc[i�jekj�[d�c[jjWdj�béWYY[dj�ikh�
bé_d\bWj_ed�[j� bW� Yh_i[� Z[� béwd[h]_[(�EW_i&� Yecc[�ed� b[� iW_j� [j� Yecc[� ed�béW�
iekl[dj� hwfwjw&� _b� [ij� Whj_\_Y_[b� Z[� Z_ij_d]k[h� [djh[� á�ikXijWdY[�à� [j� á�YWZh[�
_dij_jkj_edd[b�à&� b[i�fheXbxc[i�Z[� \edZ�feiWdj� jhxi� iekl[dj�Z[�]hWl[i� gk[i'
j_edi�_dij_jkj_edd[bb[i(

;[� iedj� wl_Z[cc[dj� Y[bb[i'Y_� gk_� ZWdi� bW� fhwi[dj[� Y^hed_gk[� Ze_l[dj�
h[j[d_h�dejh[�Wjj[dj_ed(

9�Y[j�w]WhZ&�ed�jhekl[�Z[i�fe_dji�Yecckdi�t�fbki_[khi�_dj[hl[dj_edi(� Abi�
YedY[hd[dj
ã� b[i�hwi[hl[i�t�béw]WhZ�Z[i�Kecc[ji&� [d�jWdj�gké_bi�Yedij_jk[dj�kd[�ikf[h'

ijhkYjkh[� fWh� hWffehj� Wkn� _dij_jkj_edi� [j� b[� läk� YehhwbWj_\� Z[� le_h� b[�
;edi[_b�[khefw[d�_djw]hw�t�bW�ijhkYjkh[�_dij_jkj_edd[bb[�i_�iW�YhwWj_ed�[ij�
`k]w[�dwY[iiW_h[�#EE(�NWdZ[h�=bij&�f(�,/-&�<[mkb\&�f(�,//&�:e[o&�f(�,/1$

ã� bé_cfehjWdY[� Zk� h[jekh�Wk�lej[� t� bW�cW`eh_jw� Wk� i[_d� Zk�;edi[_b� #EE(�
NWdZ[h�=bij&�f(�,/-&�<[mkb\&�f(�,/0&�:e[o&�f(�,/1&�;Wb[mW[hj&�f(�,/3$
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ã� b[�cW_dj_[d� [j� b[� Zwl[beff[c[dj�dwY[iiW_h[i� Zk� h~b[� Z[� bW� ;ecc_ii_ed�
dejWcc[dj� ZWdi� bW� c_i[� [d� äklh[� Z[i� feb_j_gk[i� Yecckd[i� #EE(�
NWdZ[h�=bij&�f(�,/-&�:e[o&�f(�,/1&�;Wb[mW[hj&�f(�,/3$(

Gd�dej[hW�jekj[\e_i�gk[�EE(�<[mkb\�[j�;Wb[mW[hj�#f(�,/3$�i[�fhededY[dj�
Yedjh[�bW�YhwWj_ed�Zékd�i[YhwjWh_Wj�feb_j_gk[�#fhefei_j_ed�gk_�i[cXbW_j� Wbehi�
WXWdZeddw[�fWh� bW� >hWdY[$� Wbehi� gk[�E(� DW]Wii[� o� le_j�Z[i� WlWdjW][i� #f(�
,0,$(

=d�Y[�gk_�YedY[hd[�béwb[Yj_ed�Zk�HWhb[c[dj�Wk�ik\\hW][�kd_l[hi[b�Z_h[Yj&�b[�
fe_dj� Z[� lk[� [nfeiw� fWh�E(� ;Wb[mW[hj&� gk_� iéeffei[� t� kd[� wb[Yj_ed� iWdi�
Wk]c[djWj_ed�Z[i�fekle_hi� #f(� ,/3$� jhWdY^[� Wl[Y�béWYYk[_b� \WlehWXb[�gk[� b[�
hWbb_[c[dj�\hWdvW_i�W�]wdwhWb[c[dj�jheklw�Wk�HWhb[c[dj�X[b][(� Ab�[ij�_djwh[i'
iWdj�Z[�h[cWhgk[h�gk[�jWdj�E(�NWdZ[h�=bij�#f(�,/-$�gk[�E(�DW]Wii[�#f(�,0,$�
_di_ij[dj�ikh�b[�fheXbxc[�Z[�bW�h[fhwi[djWj_ed�X[b][�Wk�i[_d�Zk�HWhb[c[dj�wbk�
Z_h[Yj[c[dj(

=d\_d&� EE(� <[iY^Wcfi� #f(� ,0*$� [j� E(� DW]Wii[� #f(� ,0-$� iekb_]d[dj� bW�
dwY[ii_jw�Z[�b[l[h�bé̂ ofej^xgk[�]h[lWdj�béWl[d_h�YecckdWkjW_h[�[d�hW_ied�Z[�
bW�Z[cWdZ[�Z[�h[dw]eY_Wj_ed�Xh_jWdd_gk[(

9fhxi�Y[i�Z_\\wh[dj[i�_dj[hl[dj_edi&�b[�c_d_ijh[�Z[i�9\\W_h[i�wjhWd]xh[i�Yhkb�
fekle_h� YedijWj[h� békdWd_c_jw� Zk� KwdWj&� Zw`t� h[b[lw[� fWh� E(� <[mkb\� [d�
\Wl[kh�Zékd[�=khef[�cWn_cWb_ij[�cRKRM%#�f(�,0.$(

D[� Hh[c_[h� c_d_ijh[� _dj[hl_dj� [dik_j[� fekh� iekb_]d[h� bé_cfehjWdY[� Zk�
fheY^W_d� Kecc[j(� =d� hwfedi[� Wk� iY[fj_Y_ic[� Z[�E(� ;Wb[mW[hj&� _b�cedjhW�
bé_djwhyj�Z[�béwb[Yj_ed�Zk�HWhb[c[dj�Wk�ik\\hW][�kd_l[hi[b�Z_h[Yj&�cyc[�iWdi�
h[d\ehY[c[dj� Z[i�fekle_hi� Z[�Y[jj[�_dij_jkj_ed(� =d� [\\[j&� b[i� fWhj_i� Z[lhedj�
fhwfWh[h�kd�fhe]hWcc[� [khefw[d(� D[�HWhb[c[dj� wbk�i[hW�kd�cej[kh�Zé_d'
jw]hWj_ed(� Eyc[�ié_b�d[� h[ve_j�fWi� Z[� fekle_hi� WlWdj�Zéyjh[� wbk&� _b� f[kj� [d�
WYgkwh_h�Z[�dekl[Wkn�fWh�Y[jj[�le_[�#f(�,0/$(

DW�ik]][ij_ed�Yedj[dk[�ZWdi�b[�Z_iYekhi�Z[�DeklW_d�[d�Y[�gk_�YedY[hd[�bW�
YhwWj_ed� Zékd�]hekf[� Zé̂ ecc[i� wc_d[dji� Z_h_]wi� fWh�kd� Hh[c_[h�c_d_ijh[�
h[ifediWXb[�[j�[khefw[d�YedlW_dYk�[d�lk[�Z[�YeehZedd[h�[j�Z[�ij_ckb[h� b[i�
jhWlWkn� Z[i� eh]Wd[i� YecckdWkjW_h[i� h[bWj_\i� t� béMd_ed� [khefw[dd[� WlW_j�
ikiY_jw� kd[� _dj[hhe]Wj_ed� Z[� bW� fWhj� Z[� E(� ;Wb[mW[hj� #f(� ,/2$� [j� h[Yk[_bb_�
béWffheXWj_ed�Z[�E(�<[iY^Wcfi�#f(�,0+$(�Dé_Zw[�wjW_j�h[fh_i[�ZWdi�bW�cej_ed�
lejw[� fWh� b[� KwdWj� #f(� ,00$(� D[� Hh[c_[h� c_d_ijh[� ié[d� hw`ek_j(� Ab� wlegkW�
dejWcc[dj� b[� fhwYwZ[dj� Z[�E[ii_d[&� fekh� bW�c_i[� [d� hekj[� Z[i� jhW_jwi� Z[�
Jec[�#f(�,0/$(

Ne_Y_�b[�j[nj[�Zk�á�leb[j�_dij_jkj_edd[b�à�Z[�bW�cej_ed�4
á�D[�KwdWj&�[ij�ZéWl_i�gk[� bW�]hWl_jw�Z[�bW�i_jkWj_ed�[j�bé_dj[hZwf[dZWdY[�Z[i�fhe'

Xbxc[i�hwYbWc[dj�Wk�d_l[Wk�Z[�bW�;ecckdWkjw�Z[i�cwYWd_ic[i�Z[�ZwY_i_ed�YWfWXb[i�
Z[�c[jjh[� [d�äklh[�Wl[Y�hWf_Z_jw�[j�Ye^wh[dY[�b[i�WYYehZi�\edZWc[djWkn�[j�XWiWdj�
b[kh�bw]_j_c_jw�ikh�kd�Yedjh~b[�ZwceYhWj_gk[&

à�=ij_c[�gkéWkYkd�fhe]hxi�_dij_jkj_edd[b�dé[ij�WYY[fjWXb[�ié_b�dé_dYbkj�kd�h[d\ehY['
c[dj�]beXWb�Z[�béWii_i[� ZwceYhWj_gk[�Z[�bW�;ecckdWkjw� 4� kd[�ZWj[�fekh�béwb[Yj_ed�
Z_h[Yj[�Z[i�c[cXh[i�Zk�HWhb[c[dj�[khefw[d�Ze_j�yjh[�Whhyjw[�[j�b[i�fekle_hi�Z[�Y[jj[�
9ii[cXbw[� Ze_l[dj� yjh[� wbWh]_i� Wk� ZwfWhj� Z[� béWYYhe_ii[c[dj� Z[� i[i� fekle_hi� XkZ'
]wjW_h[i&



HJ9LAIM=� :=D?=� =L� AFL=?J9LAGF� =MJGH==FF= -*+

à�Kekj_[dj� bé_Zw[�gk[� ZehwdWlWdj� b[i� Kecc[ji� ie_[dj�h[cfbWYwi�fWh�Z[i� hwkd_edi�
hw]kb_xh[i� Zk� ;edi[_b� Z[�c_d_ijh[i� eÄ� b[i� Y^[\i� Z[� ]ekl[hd[c[dj�i[� h[jhekl[hW_[dj�
gkWjh[�\e_i�fWh�Wd�[j�Z_h_][hW_[dj�bW�feb_j_gk[�]wdwhWb[�[j�bW�YeehZ_dWj_ed�Z[i�WYj_edi�Z[�
bW�;ecckdWkjw(

à�Kek^W_j[�gk[�b[�dekl[Wk�Kecc[j�hwW\\_hc[�b[i�[d]W][c[dji�[ii[dj_[bi�Z[i�Kec'
c[ji� fhwYwZ[dji&� fbki� fWhj_Ykb_xh[c[dj� Y[kn� Zk� fh[c_[h� Kecc[j� Z[� bé=khef[� Z[i�
F[k\&�[j�jekj�ifwY_Wb[c[dj�Y[bk_�Z[�c[d[h�t�j[hc[�béMd_ed�wYedec_gk[�[j�cedwjW_h[�
[j�Z[�Zw\_d_h�Wk�Yekhi�Z[�béWddw[� +31/�b[i�Yecfwj[dY[i&�b[i�ijhkYjkh[i�[j�b[�\edYj_ed'
d[c[dj� Zékd[� kd_ed� [khefw[dd[&� iéWffkoWdj� ikh� b[i� jhe_i� fekle_hi� _dZwf[dZWdji� 4�
bw]_ibWj_\&�[nwYkj_\�[j�̀ kZ_Y_W_h[&

à�9ffk_[�bW�fhefei_j_ed�X[b][�fhwleoWdj�gkékd�]hekf[�Z[�KW][i�fhwi_Zw�fWh�kd�Y^[\�
Zé=jWj�ek�Z[�]ekl[hd[c[dj�fhwfWh[�kd�hWffehj�ikh�Y[jj[�kd_ed�[d�iéWiikhWdj�jekj[i�b[i�
YebbWXehWj_edi&� Y[bb[i� Z[i� _dij_jkj_edi�YecckdWkjW_h[i� [j�Y[bb[i�Z[� jeki� b[i�YekhWdji�
Zéef_d_ed�feb_j_gk[i�[j�t[i�fWhj[dW_h[i�ieY_Wkn&

à�=ij_c[�gk[�bW�;ecc_ii_ed&�]WhZ_[dd[�Z[i�LhW_jwi�[j�Z[i�_djwhyji�YecckdWkjW_h[i&�
Ze_j�fWhj_Y_f[h�t�fWhj�[dj_xh[�Wk�Kecc[j�[dl_iW]w&

à�<[cWdZ[� gk[� b[� cwYWd_ic[� Z[� ZwY_i_ed� Wk� i[_d� Zk� ;edi[_b� Z[i� c_d_ijh[i� i[�
hWffheY^[�Z[i�hx]b[i�Zk�LhW_jw�[j�gk[�b[�lej[&� t�bW�cW`eh_jw�gkWb_\_w[�ek� i_cfb[&� ie_j�
kj_b_iw�ZWdi�b[i�cWj_xh[i�fhwWbWXb[c[dj�Whhyjw[i�fWh�b[�;edi[_b&

à�Adl_j[�b[�]ekl[hd[c[dj�X[b][�t�Zw\[dZh[�Y[i�fei_j_edi�Wk�Kecc[j(�à�:KRM%#�f(�,00(

D[�/�ZwY[cXh[�+31.&�kd�ZwXWj�[kj�b_[k�ikh�b[�cyc[�ik`[j�t�bW�;^WcXh[�Z[i�
h[fhwi[djWdji(�;[�ZwXWj�i[�Yb~jkhW�fWh�b[�lej[�Zékd[�hwiebkj_ed� WZefjw[�fWh�
+00�le_n�fekh�[j�gkWjh[�WXij[dj_edi�Yecckd_ij[i(

D[i� ZwY_i_edi� Wjj[dZk[i� Zk� Kecc[j� Z[lW_[dj� Wle_h� fekh� á�hwikbjWji� _c'
cwZ_Wji�à�ikh�b[�fbWd�_dij_jkj_edd[b&�Wkn�j[hc[i�Z[�bW�hwiebkj_ed�4

á�ã� béwbWh]_ii[c[dj�Z[i�Yecfwj[dY[i�Z[i�_dij_jkj_edi�[khefw[dd[i&�dejWcc[dj�Z[�
bW�;ecc_ii_ed�[j�b[�h[d\ehY[c[dj�Z[i�fekle_hi�XkZ]wjW_h[i�[j�Z[�Yedjh~b[�ZwceYhW'
j_gk[�Zk�HWhb[c[dj�[khefw[d5

ã� bW�ZwceYhWj_iWj_ed�Z[�Y[i�_dij_jkj_edi�]huY[&�dejWcc[dj&�t�béwb[Yj_ed�Z_h[Yj[�Zk�
HWhb[c[dj�[khefw[d(�à

D[� bWYed_ic[� Zk� leb[j� _dij_jkj_edd[b� ié[nfb_gk[� Y[hj[i� fWh� b[� \W_j� gk[� bW�
hwiebkj_ed�dé[dj[dZ�fWi�Yecc[� bW�cej_ed� WZefjw[� fWh� b[� KwdWj&� h[fh[dZh[�
bé[ii[dj_[b�Z[i�fe_dji�t�jhW_j[h�fWh�b[�Kecc[j�cW_i�kd_gk[c[dj�wdkcwh[h�b[i�
gk[ij_edi�ikh�b[igk[bb[i�kd[�_d_j_Wj_l[�[ij�Z[cWdZw[�Wk�]ekl[hd[c[dj�X[b][(

;[bW�d[�l[kj�fWi�Z_h[�gk[�bW�;^WcXh[�W_j�f[hZk�Z[�lk[�b[i�Wkjh[i�fheXbxc[i�
cW_i�b[�f[k�Zé[dj^eki_Wic[�cWd_\[ijw�fekh�bW�YhwWj_ed�Zk�;edi[_b�[khefw[d�
WffWhW{j�W_di_�d[jj[c[dj(

D[i� ehWj[khi� \kh[dj� f[k� decXh[kn� 4� EE(� ?b_dd[� #H(K(:($&� :[hjhWdZ�
#;(N(H($&�JWia_d�#Q(M($�NWd�?[oj�#H(;(:($�[j�;b[h\Woj�#>(<(>('J(O($(

Feki�h[bxl[hedi�[d�fWhj_Ykb_[h�béWYY[dj�c_i�fWh�E(�?b_dd[�ikh�bW�dwY[ii_jw�
Zékd[�=khef[�ieY_Wb[�#2%@%#�f(�/3.$�ied�^eij_b_jw�[dl[hi�Y[�gk[�béed�Z[lW_j�fWh�
bW�ik_j[�Wff[b[h�kd[�á�=khef[�t�Z[kn�l_j[ii[i�à&�béWYYehZ�Zeddw�t�bW�\ehckb[�
Zk�;edi[_b�[khefw[d�ié_b�d[�iéW]_j�fWi�Zé_dijWkh[h�Z[i�cwYWd_ic[i�[njwh_[khi�
Wk� ioijxc[� _dij_jkj_edd[b� WYjk[b&� béWffheXWj_ed� Z[� béwb[Yj_ed� Zk� HWhb[c[dj�
[khefw[d�[j�bW�fh_i[�Z[�fei_j_ed�[d�\Wl[kh�Zk�h[d\ehY[c[dj�Z[�i[i�fekle_hi&�
dejWcc[dj� XkZ]wjW_h[i(� Kkh� b[� fbWd� Z[i� gk[ij_edi� ikXijWdj_[bb[i&� ed� h['
j_[dZhW�gk[�E(�?b_dd[�ZeddW�ied�Wffk_�t�Z[i�fhefei_j_edi�YedYhxj[i�Z[�bW�
;ed\wZwhWj_ed�[khefw[dd[�Z[i�KodZ_YWji�[d�cWj_xh[�wd[h]wj_gk[(
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E(�:[hjhWdZ�ZeddW�ied�Wffk_�t�bW�ik]][ij_ed�Yedj[dk[�ZWdi�b[�Z_iYekhi�Z[�
DeklW_d�[d�[ifwhWdj�gk[�E(�L_dZ[cWdi�`ek[hW_j� b[�h~b[�gkéWlW_j�`WZ_i�`ekw�
H(@(�KfWWa�#f(�/30$(

E(�JWia_d�\{j�kd�Xh[\�Z_iYekhi�jhxi�\wZwhWb_ij[(�Ab�i[�fhededvW�Yedjh[�jekj[�
fhwj[dj_ed�^w]wced_gk[�[j�Yh_j_gkW�t�Y[j�w]WhZ�b[�Hh[c_[h�c_d_ijh[�gk_�WlW_j�
fheYbWcw�gk[�bW�>hWdY[�Z[lW_j�yjh[�b[�lhW_�b[WZ[h�Z[�bé=khef[�#f(�/30$(

E(�NWd�?[oj�WddedvW�béWXij[dj_ed�Z[�ied�]hekf[�behi�Zk�lej[�Zk�fhe`[j�Z[�
hwiebkj_ed(� D[i� Yecckd_ij[i� wjW_[dj�effeiwi� t� bW�feb_j_gk[� [khefw[dd[� Zk�
]ekl[hd[c[dj�cW_i�WffheklW_[dj�bé[ifh_j�Zk�leb[j�ieY_Wb�ZkZ_j�fhe`[j�#f(�/31$(

E(� ;b[h\Woj� \_j� kd� fbW_Zeo[h� [d� \Wl[kh� Zékd[� á=khef[� [khefw[dd[à&�
dejWcc[dj�[d�cWj_xh[�Z[�feb_j_gk[�wd[h]wj_gk[�#f(�/31$(

E(�L_dZ[cWdi�i[�fhededvW�Wl[Y�l_]k[kh�fekh�kd[�=khef[�ZwceYhWj_gk[�
gk_�ie_j�Wkii_�kd[�=khef[�ieY_Wb[(� Ab�h[dekl[bW�ied�WffhwY_Wj_ed� ikh�b[� h~b[�
fei_j_\�gk[�bW�>hWdY[�feklW_j�̀ ek[h&�t�béevYWi_ed�Z[�bW�fhwi_Z[dY[�\hWdvW_i[�Zk�
;edi[_b&"� [d� lk[� Zékd� fhe]hxi� Z[� bé_djw]hWj_ed� [khefw[dd[(� Ab� hWff[bW� gk[�
bé_dijWkhWj_ed�Zk�;edi[_b�[khefw[d�WkhW_j�b_[k�ZWdi�b[�YWZh[�Z[�bW�ijhkYjkh[�
YecckdWkjW_h[&� i[bed� bW� fhefei_j_ed� \W_j[� fWh� bW� >hWdY[(� Ab� h[Z_j� Y[� gké_b�
Wjj[dZW_j�Z[�fei_j_\�Z[�béwb[Yj_ed�[khefw[dd[�#f(�/32$(

9fhxi� b[� Kecc[j� j[dk� t� HWh_i� b[i� 3� [j� +*� ZwY[cXh[� +31.&� b[� Hh[c_[h�
c_d_ijh[�\_j�kd[�ZwYbWhWj_ed�t�bW�;^WcXh[�[j�Wk�KwdWj�Zxi�b[� +,�ZwY[cXh[(

9�fhefei�Zk�á�leb[j�_dij_jkj_edd[b�à� Zk�Yecckd_gkw�Z[�HWh_i&� b[�Hh[c_[h�
c_d_ijh[�W�[nfh_cw�béWl_i�gké_b�YediWYhW_j�kd�fhe]hxi�ZWdi�béehj^eZen_[�Yec'
ckdWkjW_h[� [j�kd� h[d\ehY[c[dj� Z[i� ijhkYjkh[i� [khefw[dd[i� Wk� d_l[Wk� Z[i�
Z_\\wh[dj[i�_dij_jkj_edi(

Ab�YedijWjW�bW�ikffh[ii_ed�Z[i�;ed\wh[dY[i�Wk�Kecc[j�4
á�<wiehcW_i&�b[i�h[dYedjh[i�Z[i�Y^[\i�Z[�]ekl[hd[c[dj�i[�\[hedj�t�bW�cyc[�eYYW'

i_ed�[d�;edi[_b�Z[�bW�;ecckdWkjw�[j�Wk�j_jh[�Z[�bW�YeefwhWj_ed�feb_j_gk[&�jhe_i�\e_i�fWh�
Wd�dehcWb[c[dj(�D[�j[nj[�Zk�Yecckd_gkw�fhwY_i[�X_[d�gk[�Y[i�hwkd_edi�iedj�j[dk[i�
[j�eh]Wd_iw[i�i[bed�b[i�fhWj_gk[i�[j�fheYwZkh[i�[d�l_]k[kh&�Y[�gk_�Zedd[�béWiikhWdY[�
gk[�i[hedj�h[if[Yjw[i�b[i�hx]b[i�Whhyjw[i�fWh�b[i�jhW_jwi�[j�Y[bb[i�fhwlk[i�fWh�b[i�hWffehji�
h[bWj_\i�t�bW�YeefwhWj_ed�feb_j_gk[(�à

;[i�c[ikh[i� Ze_l[dj�f[hc[jjh[� kd[� á�WffheY^[� ]beXWb[� Z[i� fheXbxc[i�à�
gké_bi�h[bxl[dj�Z[�bW�Yecfwj[dY[�YecckdWkjW_h[�ek�Zk�Y^Wcf�Z[�bW�Yeefw'
hWj_ed�feb_j_gk[(�=djh[�b[i�hwkd_edi�Z[i�Y^[\i�Z[�]ekl[hd[c[dj&�b[i�c_d_ijh[i�
Z[i�9\\W_h[i�wjhWd]xh[i�i[hedj�Y^Wh]wi�Zékd�á�h~b[�Zé_cfkbi_ed�[j�Z[�YeehZ_'
dWj_ed�à(

E(�L_dZ[cWdi�h[bxl[�Wkii_�bé[d]W][c[dj�Z[i�=jWji�Z[�h[dedY[h�t�bW�fhWj_'
gk[� WXki_l[� Z[� békdWd_c_jw� Wk� i[_d� Zk� ;edi[_b&� bW� ZwY_i_ed� ZéWYYhe{jh[� b[i�
Yecfwj[dY[i� Z[� bW�;ecc_ii_ed�fWh� b[� h[Yekhi� t� béWhj_Yb[� +//� Zk� jhW_jw� gk_�
f[hc[j�Wk�;edi[_b�Z[�bk_�Yed\wh[h�Z[i�Yecfwj[dY[i�Zé[nwYkj_ed�[j�Z[�][ij_ed�
[j�b[�läk�wc_i�fWh�b[�Kecc[j�Z[�le_h�b[�;edi[_b�ijWjk[h�[d� +310&�ikh�bW�XWi[�
Z[i�fhefei_j_edi�Z[�bé9ii[cXbw[&� Wk�ik`[j�Z[�béwb[Yj_ed�Wk�ik\\hW][�kd_l[hi[b�
Zk�HWhb[c[dj�[khefw[d(
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D[i�ZwYbWhWj_edi�ZWde_i[�[j�Xh_jWdd_gk[�t�Y[�fhefei�dé_dZ_gk[dj�fWi&�fekh�
E(�L_dZ[cWdi&� kd[� Wjj_jkZ[�dw]Wj_l[(�<xi� gk[� b[i� Y_hYedijWdY[i�feb_j_gk[i�
b[kh�f[hc[jjhedj�Z[�i[�fhededY[h&�Y[i�]ekl[hd[c[dji�d[�fekhhedj�fWi�d[�fWi�
j[d_h�Yecfj[�Z[�bW�ZwY_i_ed�Z[�b[khi�i[fj�fWhj[dW_h[i(

=d\_d&�béeX`[Yj_\�[j�b[�YWb[dZh_[h�\_nw�fWh�b[�Kecc[j�Z[�HWh_i�ZéeYjeXh[�+31,�
Wk�ik`[j�Z[�F�EWRXW�N^[XYfNWWN�iedj�Yed\_hcw[i�W_di_�gk[�b[i�cWdZWji�Zeddwi�
Wkn�_dij_jkj_edi(�=j&�ZwYbWh[�E(�L_dZ[cWdi

á�SD[i� Y^[\i� Z[� ]ekl[hd[c[djT� c éedj� [d\_d� Y^Wh]w� ded� i[kb[c[dj� Z[� \W_h[� bW�
iodj^xi[� Z[i� hWffehji� Z[� Y[i� _dij_jkj_edi&� cW_i� Z[�fheYwZ[h�w]Wb[c[dj�[d� +31/� Wkn�
YedikbjWj_edi� b[i� fbki� bWh][i� Z[i� ]ekl[hd[c[dji� [j� Z[i� c_b_[kn� h[fhwi[djWj_\i� Z[�
béef_d_ed�fkXb_gk[&� Wk�i[_d�Z[�bW�;ecckdWkjw(�à

D[�Hh[c_[h�c_d_ijh[�ZwYbWh[�[dik_j[�gkékd�fWi�_cfehjWdj�W�wjw�\W_j�[d�Y[�gk_�
YedY[hd[�bé̂ ofej^xgk[�Xh_jWdd_gk[(�<ékd[�fWhj&�bW�?hWdZ[':h[jW]d[�h[Yed'
dW{j� WffWhj[d_h� t� kd[� ;ecckdWkjw� [d� Zwl[beff[c[dj(� <éWkjh[� fWhj&� i[i�
fWhj[dW_h[i� edj� h[Yeddk� gké_b� wjW_j� dwY[iiW_h[� Z[� jhekl[h� b[i� cwYWd_ic[i�
_dZ_if[diWXb[i�fekh�Yehh_][h�bW�ikhl[dWdY[�wl[djk[bb[�Z[�i_jkWj_edi�_dWYY[f'
jWXb[i�fekh�kd�=jWj�c[cXh[&�cW_i�Y[bW�ZWdi�b[�h[if[Yj&�`k]w�dwY[iiW_h[�fWh�
jeki&�Zk�ioijxc[�Z[i�h[iiekhY[i�fhefh[i(

Ab�[nWc_dW�[dik_j[�b[i�Z_iYkii_edi�Zk�Kecc[j�YediWYhw[i�Wkn�fheXbxc[i�Z[�
ikXijWdY[�4� Yedl[h][dY[�Z[i�feb_j_gk[i�wYedec_gk[i� [j� Yediwgk[dY[i� Z[� bW�
Yh_i[�ikh�b[�fbWd�Z[�bé[cfbe_&�ieb_ZWh_jw�t�béw]WhZ�Z[i�hw]_edi�b[i�ce_di�Zwl['
beffw[i�[j�fheXbxc[�Z[�béwd[h]_[(

;é[ij�ikh�Y[�Z[hd_[h�fe_dj�gk[�b[�X_bWd�[ij�b[�fbki�cW_]h[(�D[i�ik]][ij_edi�
X[b][i�déedj�fk�h[Yk[_bb_h�békdWd_c_jw(

9� bW� ik]][ij_ed� ek� Wl[Y� béWYYehZ� Z[i� Y^[\i� Z[� ]hekf[i� feb_j_gk[i&� EE(�
:bWdaW[hj�#;(N(H($&�:hek^ed�#H(K(:($&�NWd�?[oj�#H(;(:($�[j�9dY_Wkn�#N(M($&�
b[�ZwXWj�t�bW�;^WcXh[�ikh�b[�Kecc[j�Z[�HWh_i�\kj�h[fehjw�Wfhxi�b[i�lWYWdY[i�
Z[�Fezb�!2%@%#� +,�ZwY[cXh[�+31.&�f(�2*-'2*.$(

;[� ZwXWj� \kj� `e_dj� t� Y[bk_� fehjWdj� ikh� kd[� Yecckd_YWj_ed� Zk� ]ek'
l[hd[c[dj�h[bWj_l[�Wkn�fheXbxc[i�wYedec_gk[i(�Ab�[kjb_[kb[i�+.�[j�+0�̀ Wdl_[h�
+31/(

E(�EWhj[di� #;(N(H($� iekb_]dW�gk[� bW�fhWj_gk[�Z[� békdWd_c_jw� Wk� ;edi[_b�
déwjW_j�Y[hj[i�fWi� [dj[hhw[�Zw\_d_j_l[c[dj�cW_i� gk[�b[�coj^[�Z[� békdWd_c_jw�
[ij� _dZ_iYkjWXb[c[dj� Wjj[_dj� fWh� bé[nfh[ii_ed� YbW_h[� Z[� bW� lebedjw� Z[i�
h[ifediWXb[i�Z[i�F[k\�Wk�fbki�^Wkj�d_l[Wk(

Déwb[Yj_ed� Zk�HWhb[c[dj� [khefw[d� bk_� fWhW{j� b[�ceo[d� b[� fbki� \ehj� fekh�
Yhw[h�bé=khef[�feb_j_gk[(

=d\_d&�b[�cWdZWj�Yed\_w�t�E(�L_dZ[cWdi�dé[ij�fWi�i[kb[c[dj�kd[�c_ii_ed�
^edehWXb[�[j�kd[� WffhwY_Wj_ed�\bWjj[ki[�fekh�b[�]ekl[hd[c[dj�X[b][�[j�ied�
Hh[c_[h�c_d_ijh[�cW_i�Wkii_�[j�ikhjekj�kd[�]WhWdj_[�fekh�b[�\kjkh(

9�Y~jw�Z[�Y[i�fe_dji�fei_j_\i&�E(�EWhj[di�h[bxl[�jekj[\e_i�b[i�bWYkd[i�[d�Y[�
gk_�YedY[hd[�b[� á�leb[j�ikXijWdj_[b�à� 4� kd_ed�wYedec_gk[�[j�cedwjW_h[&�fhe'
Xbxc[�Z[�bé[cfbe_&�feb_j_gk[�Z[�béwd[h]_[�#f(� +*22'+*23$(
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E(�C[cf_dW_h[�#H(N(N($�iWbkW�á�b[�h[jekh�t�Y[jj[�hx]b[�Zéeh�Z[�bW�ZwceYhW'
j_[&�Y[bb[�Z[�bW�cW`eh_jw�à�#f(� +*3/$�[j�bW�ZwY_i_ed�ikh�béwb[Yj_ed�Zk�HWhb[c[dj�
[khefw[d(�Ab�i[�\wb_Y_jW�Z[�bW�c_ii_ed�Yed\_w[�t�E(�L_dZ[cWdi�[j�bk_�iek^W_jW�
Xedd[� Y^WdY[(� DW� Xhxl[� _dj[hl[dj_ed� Z[�Ec[� KfWWa'<Wd_i� #>(<(>('J(O($�
WbbW_j�ZWdi�b[�cyc[�i[di(�Ec[�KfWWa�YedijWjW_j� jekj[\e_i� gk[� b[� h[jekh�t� bW�
cW`eh_jw�YecfehjW_j�á�[dYeh[�Y[hjW_d[i�h[ijh_Yj_edi�à�#f(� +*30$(

D[�Kecc[j�Z[�HWh_i�dé[kj�fWi�kd[�]hWdZ[�fbWY[�ZWdi�b[�Z_iYekhi�Z[�E(�NWd�
?[oj�#H(;(:($�gk_�fbW_ZW�fekh�kd[�=khef[�Z[�bW�iwYkh_jw�[j�Z[�bW�YeefwhWj_ed&�
Ab� Wjjh_XkW� t� bW� feb_j_gk[� Zw\_d_[� t� Y[� Kecc[j� béwY^[Y� Z[� bW� ;ed\wh[dY[�
jh_fWhj_j[�[d�cWj_xh[�ieY_Wb[�gk_�[kj�b_[k�b[�+0�ZwY[cXh[� +31.�#f(� ++*+$(

E(�?b_dd[�#H(K(:($�[nfh_cW�b[�i[dj_c[dj�fei_j_\�Z[�ied�]hekf[�t�béw]WhZ�Z[i�
hwikbjWji�Zk�Kecc[j(�Ab�̀ k][W�Y[f[dZWdj�iwlxh[c[dj�béWffehj�ieY_Wb�Z[i�jhe_i�
hwkd_edi� gk_� WlW_[dj� [nWc_dw� Y[i� gk[ij_edi� 4� b[� Kecc[j&� bW� ;ed\wh[dY[�
jh_fWhj_j[�Zk�+0�ZwY[cXh[�[j�b[�;edi[_b�Z[i�9\\W_h[i�ieY_Wb[i�Zk�+1�ZwY[cXh[� 4�
á�gk[bgk[i�fhe]hxi&�jhxi�Y[hjW_d[c[dj&�cW_i�Wkii_�Z[i�wgk_legk[i&�Z[i�_dY[h'
j_jkZ[i&�Z[i�\hkijhWj_edi�à�#f(� ++*.$(

Hekh�b[�h[ij[&� bW�ZwY_i_ed�h[bWj_l[�Wk�;edi[_b�[khefw[d�[ij�á�jhxi�Xedd[�à&�
fekh�WkjWdj�gk[�h_[d�déwheZ[�b[�h~b[�Z[�bW�;ecc_ii_ed&�bW�h[dedY_Wj_ed�t�kd[�
á�_dj[hfhwjWj_ed�[nj[di_l[�à�Zk�\Wc[kn�Yecfhec_i�Z[�Dkn[cXekh]�[ij�Wkii_�
Yedi_Zwhw[� fei_j_l[c[dj� Z[�cyc[� gk[� bW� ZwY_i_ed� h[bWj_l[� t� béwb[Yj_ed� Zk�
HWhb[c[dj(�E(�?b_dd[� jhW_jW�[dik_j[�Z[�bW�dwY[iiW_h[�á�Wkje'Zwj[hc_dWj_ed�à�
Z[�bW�;ecckdWkjw�[d�cWj_xh[�wd[h]wj_gk[&�Z[�bé=khef[�ieY_Wb[(�9�Y[�ik`[j&�_b�
ZwjW_bbW�b[�X_bWd�Zk�;edi[_b�Zk� +1�ZwY[cXh[5�YhwWj_ed�Zékd�Y[djh[�[khefw[d�
Z[� \ehcWj_ed� fhe\[ii_edd[bb[� #á�;é[ij� _djwh[iiWdj&� cW_i� Y[� dé[ij� fWi� kd�
Xekb[l[hi[c[dj�à$�[j�Wkii_�Zékd[�>edZWj_ed�[khefw[dd[�fekh�béWcwb_ehWj_ed�
Z[i�YedZ_j_edi�Z[�l_[�#á�;[�iedj�bt�Z[i�ZwY_i_edi�fei_j_l[i�cW_i(((� Zw`t�fhWj_'
gk[c[dj�WYgk_i[i�[d�̀ Wdl_[h� +31.�à$&�Z_h[Yj_l[i�YedY[hdWdj�béWffb_YWj_ed�Z[�
béWhj_Yb[� ++3�#w]Wb_jw�Z[i�hwckdwhWj_edi$� 4� _b�iéW]_j�Zékd�á�fWi�fei_j_\�à�cW_i�b[�
j[nj[� d[� l_i[� fWi� b[i� YedZ_j_edi� Z[� jhWlW_b5� Z_h[Yj_l[� ikh� b[i� b_Y[dY_[c[dji�
Yebb[Yj_\i�#Yé[ij�kd�á�fWi�_djwh[iiWdj�à�cW_i�á�d[�h[fhwi[dj[�fhWj_gk[c[dj�h_[d�
fekh�bé9bb[cW]d[�[j�fekh�bW�:[b]_gk[�eÄ�bW�bw]_ibWj_ed�[ij�fbki�\WlehWXb[�à$(

E(�?b_dd[�WXehZ[�[dYeh[�fbki_[khi�fheXbxc[i� 4
ã� bW� ieY_wjw� Wdedoc[� [khefw[dd[� gk_� i[� ^[khj[� t� béeffei_j_ed� Z[� béMd_ed� Z[i�

_dZkijh_[i�Z[�bW�;ecckdWkjw�#MFA;=$�[d�hW_ied�Zk�j_jh[�N�ikh�bW�fWhj_Y_fWj_ed�Z[i�
jhWlW_bb[khi�#b[�á�Yedi[hlWj_ic[&�jekj�[d�wjWdj�ieY_Wb[c[dj�_dWYY[fjWXb[&�[ij�ZWd][h[kn�
fekh�bW�YWki[�[khefw[dd[�à$5

ã� béWjj_jkZ[�Zk�c_d_ijh[�Z[�bW�KWdjw�behi�Z[�bW�Z_iYkii_ed�Z[i�fheXbxc[i�Z[�béwjW'
Xb_ii[c[dj�Z[i�cwZ[Y_di�#leo(�dÉ�=�,2*$5

ã� bé_d_j_Wj_l[�fh_i[�fWh�E(�NWd�=bibWdZ[�[j�b[�c_d_ijh[�dw[hbWdZW_i�Z[�bW�<w\[di[&�
E(� Nh[Z[b_d]� [d� lk[� Zékd[� hwl_i_ed� Z[� béWhj_Yb[� ,,-� Zk� jhW_jw� ZWdi� b[� i[di� Zékd[�
h[ifediWX_b_jw�YecckdWkjW_h[�ZWdi�b[�ZecW_d[�Z[�bW�fheZkYj_ed�[j�Zk�Yecc[hY[�Z[i�
Whc[i5

ã� b[�lej[�Z[�bW�:[b]_gk[�ikh�bW�;^Whj[�Z[i�Zhe_ji�[j�Z[le_hi�wYedec_gk[i�Z[i�=jWji�
[j� béWffb_YWj_ed&� t� Y[jj[� eYYWi_ed&� Z[� béWhj_Yb[� ++0� Zk� jhW_jw� _cfeiWdj� kd[� WYj_ed�
Yecckd[�Wkn�=jWji�ZWdi�b[i�eh]Wd_iWj_edi�_dj[hdWj_edWb[i�wYedec_gk[i(
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=d\_d&�E(�?b_dd[�WffehjW�t�E(�L_dZ[cWdi�b[i�iek^W_ji�Z[�Xedd[�Y^WdY[�Z[�
ied�]hekf[�fekh�b[�ikYYxi�Z[�bW�c_ii_ed�Zedj�b[�Y^[\�Zk�]ekl[hd[c[dj�WlW_j�
wjw�Y^Wh]w�#f(� ++*-�t�++*1$(

D[� +0�`Wdl_[h� +31/&� behi� Z[� bW� Yedj_dkWj_ed� Zk�cyc[� ZwXWj&� E(� JWia_d�
#N(M($�YecfWhW�b[i�Z_\\wh[dji�fe_dji�Z[�bW�cej_ed�WZefjw[�fWh�bW�;^WcXh[�b[�
/� ZwY[cXh[� +31.� [j� b[i� hwikbjWji� Zk� Kecc[j(� Ab� dejW� gk[� b[i� i[kbi� WYgk_i�
YedYh[ji�YedY[hdW_[dj�bW�feb_j_gk[�hw]_edWb[�[j�béwb[Yj_ed�Z_h[Yj[�Zk�HWhb[c[dj�
[khefw[d�#f(�++2,$(�Ab�YedYbkj�gk[�b[i�hwikbjWji�Zk�Kecc[j�Yed\hedjwi�Wl[Y�b[i�
[ifwhWdY[i�\ehckbw[i�fWh� Y[jj[�;^WcXh[� b[� /� ZwY[cXh[� +31.� iedj�fWhj_Yk'
b_xh[c[dj�cW_]h[i&� jekj�[d�h[YeddW_iiWdj�gk[�b[�Hh[c_[h�c_d_ijh[�d[�feklW_j�
h_[d�o�\W_h[(

E(�JWia_d�hWff[bW�[dik_j[�gk[bgk[i�Yedi_ZwhWj_edi�\edZWc[djWb[i�h[bWj_'
l[i�t�bé_djw]hWj_ed(

Dé=khef[� Z[lhW_j� yjh[� \wZwhWb[� ZWdi� b[� h[if[Yj� Z[i� Zhe_ji� Ykbjkh[bi� Z[i�
c_deh_jwi� [j^d_gk[i(� <Wdi� Y[j� [ifh_j&� bW� N(M(� iéeffei[� t� bW� \ehckb[� Z[� bW�
Y_hYediYh_fj_ed�dWj_edWb[�fekh�b[i�wb[Yj_edi�Zk�HWhb[c[dj�[khefw[d(� á�Feki�
iek^W_jedi� yjh[� h[fhwi[djwi� t� Y[� HWhb[c[dj� Yecc[� >bWcWdZi&� WoWdj� Z[�
ikhYhe{j�bW�dWj_edWb_jw�X[b][&�[j�ded�Yecc[�:[b][i�jekj�Yekhj(� à

Déwb[Yj_ed�Zk�HWhb[c[dj�dé[ij�fWi�kd[�fWdWYw[(� Ab�\Wkj�gk[�b[i�Yehfi�wbki�
Z_ifei[dj�Zékd�fekle_h�hw[b�[j�gk[�b[i�]hWdZi�=jWji�WYY[fj[dj�Z[�i[�iekc[jjh[�
t�bW�lebedjw�Z[i�eh]Wd[i�ZwceYhWj_gk[c[dj�wbki(

Dé=khef[�wYedec_gk[�Ze_j�yjh[�Yecfbwjw[�fWh�kd[�=khef[�feb_j_gk[(
Dé=khef[�kd_[�Ze_j�yjh[�WkjWdj�gk[�feii_Xb[�_dZwf[dZWdj[&�[d�fWhj_Ykb_[h�

Z[i�=jWji'Md_i�#f(� ++2-$(
E(�?[dZ[X_[d�#J(O($�\_j�bk_�Wkii_�kd�Z_iYekhi�cWn_cWb_ij[� 4�d[�\Wkj'_b�fWi�

[dl_iW][h�á�jhxi� hWf_Z[c[dj�béwb[Yj_ed�Zékd�[nwYkj_\�[khefw[d�8�Md�Wd�fekh�
\W_h[�hWffehj�ikh�béMd_ed�[khefw[dd[�dé[ij'Y[�fWi�á�ZhWcWj_gk[c[dj�bed]�à�8

Ab� iéwjeddW� gk[� bW�:[b]_gk[� déWkhW_j� fWi� wjw� á�Z[cWdZ[h[ii[�à� [d� Y[� gk_�
YedY[hd[�bW�Yedij_jkj_ed�Zk�>edZi�Z[�Zwl[beff[c[dj�hw]_edWb(

=d�Y[�gk_�YedY[hd[�béwd[h]_[&�_b�ié_dgk_wjW�Z[�béeh]Wd_iWj_ed�Zk�Zwl[beff['
c[dj�Z[i�iekhY[i�dekl[bb[i�ZWdi�b[�YWZh[�WjbWdj_gk[(�D[�J(O(�[ij�[d�\Wl[kh�Z[�
bW�dw]eY_Wj_ed� Z_h[Yj[� Zékd�fekle_h� Y[djhWb� [khefw[d� gk_� Z[lhW_j� dw]eY_[h�
béWffhel_i_edd[c[dj�[j�bW�YeefwhWj_ed�Wl[Y�b[i�fWoi�WhWX[i(

=d\_d&� UJ\]�K^]�WX]� UNJ\]#� E(� ?[dZ[X_[d� i[� fhededvW�fekh�kd[�feb_j_gk[�
[khefw[dd[�Z[�Zw\[di[�[d�i[�hw\whWdj�ZéW_bb[khi�t�kd�Z_iYekhi�fhededYw�fWh�
E(�NWd�=bibWdZ[�t�bé9ii[cXbw[�Z[�béM(=(G(� #f(� ++2.'++2/$(� Ab�YedYbkj�ikh�bW�
dwY[ii_jw�Zékd[�=khef[�[khefw[dd[(

;é[ij�ZWdi�b[�cyc[�i[di�gk[�i[�fhededY[�E(�;b[h\Woj�#>(<(>('J(O($�gk_�
wlegk[�b[�á�h~b[�YbW_hleoWdj�à�̀ ekw�fWh�bW�>hWdY[�t�Y[j�w]WhZ(�EW_i�^wbWi� ��[bb[�
déW�fWi�wjw�ik\\_iWcc[dj�ik_l_[�à(�Ab�YhW_dj�gk[�bW�á�Yegk_bb[�[khefw[dd[�gk_�
fh[dZ�[d\_d�\ehc[�à�ie_j�á�fbkj~j�kd[�Yegk_bb[�l_Z[�à�#f(� ++32$(

E(�;b[h\Woj&�ié[d�fh[dZ�Yecc[�t�béWYYekjkcw[&� Wkn�\W_ji�[j�][ij[i�Z[�E(�
C_ii_d][h� [j� YedZWcd[� á�Y[i�cwj^eZ[i� Z[� Yem'Xeo�à� #f(� ++32$(� =d� Y[� gk_
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YedY[hd[�bé9][dY[�Z[�bé=d[h]_[&�_b�iek^W_j[�gk[�bW�;ecckdWkjw�o�cxd[�kd[�
feb_j_gk[�fhefh[&�Yecc[�ZéW_bb[khi�t�béw]WhZ�Z[i�fWoi�fheZkYj[khi(�Ab�iéeffei[�
Wkii_�Wk�fbWd�C_ii_d][h'K_ced� Z[�h[YoYbW][� Wkgk[b� _b�fhw\xh[� Z[i� iebkj_edi�
kd_l[hi[bb[i�#>(E(A($�ek�[khefw[dd[�#[cfhkdji�YecckdWkjW_h[i$(

E(�D[lWkn�#H(;(:($�le_j�kd[�YedjhWZ_Yj_ed�[djh[�bW�ZwY_i_ed�kd_bWjwhWb[�Z[�
bW� :Wdgk[� Z[� >hWdY[� Z[� hwwlWbk[h� ied� ijeYa� Zéeh� [j� béW\\_hcWj_ed� fWh� b[�
Kecc[j�Z[�bW�dwY[ii_jw�Zk�h[d\ehY[c[dj�Z[�bW�YeefwhWj_ed�YecckdWkjW_h[�
#f(� +,**$(

D[�Hh[c_[h�c_d_ijh[�i[�hw`ek_j�Z[�bW�gkWi_'kdWd_c_jw�gk_�iéwjW_j�Zw]W]w[�t�
bW�;^WcXh[�[d�\Wl[kh�Z[�bé=khef[(

Ab�iekb_]dW�bW�fei_j_ed�Z_\\_Y_b[�Z[�bW�:[b]_gk[�gk_�d[�feklW_j� WZefj[h� Z[�
feb_j_gk[�fhefh[�[d�Y[�gk_�YedY[hd[�fbki_[khi� Wif[Yji�Z[�bW�feb_j_gk[� wd[h'
]wj_gk[(�E(�L_dZ[cWdi�\_j�Wkii_�wjWj�Z[�fhefei_j_edi�X[b][i�[d�cWj_xh[�ieY_Wb[�
gk[�b[�Kecc[j�déWlW_j�fWi�h[j[dk[i(

9�fhefei� Z[� béMd_ed� wYedec_gk[� [j�cedwjW_h[&� _b� [nfh_cW� béWl_i� gk[� b[�
Kecc[j�Z[�+31,�WlW_j�wjw�jhef�WcX_j_[kn�[d�\_nWdj�béwY^wWdY[�t�+32*(�;[�gké_b�
\Wkj�\W_h[�Wk`ekhZé̂ k_&�Yé[ij�wl_j[h�gk[�béwYWhj�d[�i[�Yh[ki[�[djh[�b[i�feb_j_gk[i�
wYedec_gk[i(

D[�Hh[c_[h�c_d_ijh[�wlegkW�Wkii_�kd[�fhefei_j_ed�X[b][�ã�iWdi�b[dZ[cW_d
ã�Z[�Yed\_[h�Wk�>edZi�[khefw[d�Z[�YeefwhWj_ed�cedwjW_h[�kd[�\edYj_ed�[d�
cWj_xh[�Z[�h[YoYbW][�#f(� +,*.$(

9k�ik`[j�Z[�béMd_ed�feb_j_gk[&�E(�L_dZ[cWdi�wlegkW�béwj[dZk[�Z[i�gk[i'
j_edi�ekl[hj[i� 4�gk[bb[i�iedj�b[i�\hedj_xh[i�Z[�bé=khef[�8�Ik[b�[ij�b[�decXh[�Z[�
i[i� c[cXh[i�8� Ik[bb[i� _dij_jkj_edi�8� Ik[bb[� Yedij_jkj_ed�8� Iké[ij'Y[� kd[�
kd_ed� feb_j_gk[�8�Md�dekl[b�=jWj�8�Md�ikf[h'=jWj�ek�dé[ij'Y[�fWi�kd�=jWj�8�
H[kj'ed�b[�hwWb_i[h�8�D[�l[kj'ed�8�=j�Yecc[dj�o�fWhl[d_h�8�Ab�\_j�Wff[b�t�jeki�
Y[kn� gk_� iek^W_j[dj� ZwfWii[h� dei� j[di_edi� dWj_edWb[i� fekh� Whh_l[h� t� kd[�
=khef[�kd_[�á�Zedj�̀ [�d[�fk_i�WYjk[bb[c[dj�fhwY_i[h�b[�Yedj[dk�[j�bW�fehjw[�à(�
=bb[�Ze_j�hwikbj[h�Z[i�YedjWYji�t�fh[dZh[(

De_d� Z[� jhekl[h� jhef� bed]� b[� ZwbW_� fhwlk� fekh� béwjWXb_ii[c[dj� Z[� ied�
hWffehj&� E(� L_dZ[cWdi� Yedi_Zxh[� á�gkékd� Wd&� Yé[ij� Yekhj�à(� =d� [\\[j&� b[i�
hWffehji�Z[�jekj[i�b[i�_dij_jkj_edi�d[�iedj�fWi�[dYeh[�Zwfeiwi�[j�_b�Ze_j�fh[dZh[�
YedjWYj� Wl[Y� b[i� eh]Wd_iWj_edi� ieY_Wb[i&� b[i� fWhj_i� feb_j_gk[i&� b[i� á�]hWdZi�
=khefw[di�à�ZWdi�Y^Wgk[�YWf_jWb[�#f(� +,*.$(

D[�Hh[c_[h�c_d_ijh[�fhwY_i[�[dYeh[�gk[�bW�hwfWhj_j_ed�Z[i�YhwZ_ji�Zk�>edZi�
Z[�Zwl[beff[c[dj�hw]_edWb�hwikbj[�Zékd[�fhefei_j_ed�Z[�bW�;ecc_ii_ed�[j�d[�
lWkj�gk[�fekh�jhe_i�Wdi(

Gd� f[kj� h[j[d_h� Z[� Y[i� ZwXWji� gk[� i_� E(� L_dZ[cWdi� wjW_j� [dYekhW]w� t�
cW_dj[d_h�b[i� WYgk_i� _dij_jkj_edd[bi&� t�h[ijWkh[h� b[i� hx]b[i� Zk� jhW_jw&� t� Zwl['
beff[h�békd_ed�wYedec_gk[�[j�cedwjW_h[�[j�kd[�feb_j_gk[� Z[�béwd[h]_[&�X_[d�
f[k� Z[� fWhb[c[djW_h[i� bé_dl_jW_[dj� t� fhefei[h� kd� á�iWkj� gkWb_jWj_\�à&� Z[i�
ijhkYjkh[i�lhW_c[dj�\wZwhWb[i(

D[�Hh[c_[h�c_d_ijh[�fh_j� ied� á�Xujed�Z[�fxb[h_d�à� [j�[kj�Zé_ddecXhWXb[i�
YedjWYji�Wl[Y�Z[i�h[ifediWXb[i�Z[i�c_b_[kn�feb_j_gk[i&�wYedec_gk[i&�ieY_Wkn&
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kd_l[hi_jW_h[i�[jY(� Ab�d[�deki�WffWhj_[dj�fWi�Z[�h[jhWY[h�_Y_�bW�][dxi[�ã�Y[jj[�
^_ije_h[� [ij� [dYeh[� t� \W_h[�ã� Zk� hWffehj�L_dZ[cWdi&� gk_� \kj� Zwfeiw� b[� ,3�
ZwY[cXh[� +31/�#-$(

Gd� iW_j� gk[� iWdi� fhefei[h� kd[� dekl[bb[� ;edij_jkj_ed� [khefw[dd[&� E(�
L_dZ[cWdi�\W_iW_j&�ZWdi� ied�hWffehj&�Z[i�fhefei_j_edi�YedYhxj[i� [j�Yedi_Zw'
hw[i�Yecc[�Yedij_jkWdj�kd�[di[cXb[&�ZWdi�gkWjh[�ZecW_d[i� 4� bé=khef[�ZWdi�
b[� cedZ[&� bé=khef[� wYedec_gk[� [j� ieY_Wb[&� bé=khef[� Z[i� Y_jeo[di&� b[�
h[d\ehY[c[dj� Z[i� _dij_jkj_edi(� Md[� WdWboi[� Z[� Y[� ZeYkc[dj� iehj_hW_j&� [bb[�
Wkii_&�Zk�YWZh[�Z[�Y[jj[�Y^hed_gk[�#.$(

Feki�deki�b_c_j[hedi�t�YedijWj[h�gk[�b[i�eh_[djWj_edi�]wdwhWb[i�Zk�hWffehj�
i[� i_jk[dj� ZWdi� bW� b_]d[� \edYj_eddWb_ij[� [j� [khefw_ij[� gk_� [ij� jof_gk[� Z[� bW�
feb_j_gk[�wjhWd]xh[�X[b][(�E(�L_dZ[cWdi�W�Zeddw�bW�fh_eh_jw� t�Y[i� eh_[djW'
j_edi� ikh� i[i� fhefh[i� efj_edi� \wZwhWb_ij[i(� DW� ieb_ZWh_jw� Wl[Y� b[i� ZwY_i_edi�
Wdjwh_[kh[i� Zk� ;edi[_b� [khefw[d� [j� b[i� YedY[fj_edi� hw]dWdj� Wk� i[_d� Z[i�
c_b_[kn�feb_j_gk[i�X[b][i&�jekj�WkjWdj�gk[�b[�Yb_cWj�ZWdi�b[i�Wkjh[i�YWf_jWb[i&�
h[dZW_[dj�b[�Y^e_n�Z[�Y[jj[�efj_gk[�gkWi_'_dwl_jWXb[(

9� E(� JWZekn� #H(K(:($� gk_� Z[cWdZW_j� kd� ZwXWj� t� bW� ;^WcXh[� ikh� b[�
hWffehj&� b[� Hh[c_[h�c_d_ijh[� hwfedZ_j� gk[� Y[hj[i� _b� iek^W_jW_j� kd� á�]hWdZ�
ZwXWj�à�jWdj�Wk�d_l[Wk�Z[�bW�;ecckdWkjw�gkéWk�d_l[Wk�Z[i�=jWji�c[cXh[i(�
Lekj[\e_i&� b[� ZwXWj� Wk� HWhb[c[dj� X[b][� á�i[hW_j� fhw\whWXb[� Wfhxi� gk[� c[i�
Yebbx]k[i� Wkhedj� \W_j� YeddW{jh[� b[khi� fh[c_xh[i� eXi[hlWj_edi�à(� d2%@%#�
;^WcXh[&�2�̀ Wdl_[h�+310&�f(� +/.0$(

DW�c_ii_ed�Yed\_w[�t�E(�L_dZ[cWdi�bk_�WlW_j&�[d�[\\[j&�wjw�Wii_]dw[�t� j_jh[�
f[hiedd[b(

Gd�Z[lW_j�hWf_Z[c[dj�Wffh[dZh[�gk[� á�b[i�Yebbx]k[i�à� Z[�E(� L_dZ[cWdi�
d[�iek^W_jW_[dj�fWi�b_lh[h�Z[�fh[c_xh[i�eXi[hlWj_edi(�9k�;edi[_b�[khefw[d�Z[�
Dkn[cXekh]&� b[i� +[h� [j� ,� Wlh_b� +310&� _bi� edj� Yed\_w� bW� juY^[� Zé[nWc_d[h� b[�
hWffehj�Wkn�c_d_ijh[i�Z[i�9\\W_h[i�wjhWd]xh[i(�;[kn'Y_�edj�ZwY_Zw�b[i�+.�[j�+/�
cW_� +310&� behi� Z[� b[kh� hwkd_ed� _d\ehc[bb[� t� K[dd_d][d� #Dkn[cXekh]$� Z[�
YediWYh[h�Wk�hWffehj�á�kd[�fWhj_[�Z[i�jhWlWkn�Z[�Y^WYkd[�Z[�b[khi�hwkd_edi�à(�
Hekh� Y[j� [nWc[d&� b[i�c_d_ijh[i� [j� b[� fhwi_Z[dj� Z[� bW� ;ecc_ii_ed� iedj� WY'
YecfW]dwi� Y^WYkd� Zékd� YebbWXehWj[kh(� ;[i� YebbWXehWj[khi� f[kl[dj&� ZWdi�
bé_dj[hlWbb[�Z[i�hwkd_edi&�fekhik_lh[�bé[nWc[d�[j�fhwfWh[h�b[i�Z_iYkii_edi�Z[i�
c_d_ijh[i(�D[�ZwbW_�\_nw�fekh�bW�c_i[�Wk�fe_dj�Z[�béWl_i�[ij�b[�-+�ZwY[cXh[�+310�
#Ik[ij_ed�Z[�E(�JWZekn�Zk�,0�cW_�+310&�3^RU%� A%B%#�;^WcXh[&�dÉ�--&,,�̀ k_d�
+310$(

Gd�Yecfh[dZ�gk[�E(�JWZekn�W_j�fWhbw�t�Y[�ik`[j�Z[�á�ZwheXWZ[�Z[i�Y^[\i�
Z[�]ekl[hd[c[dj�à�[j�gké_b�W_j�bWdYw� 4� á�Fed�i[kb[c[dj�béed�d[�\W_j�h_[d�cW_i

#-$� Kkh� b[� hWffehj� L_dZ[cWdi&� ed� i[� h[fehj[hW� t� bW� fkXb_YWj_ed� \W_j[� fWh� b[� c_d_ijxh[� Z[i�
9\\W_h[i�wjhWd]xh[i&�á�DéMd_ed�[khefw[dd[�à&�DNa]N\�N]�5XL^VNW]\#�dÉ�-*0&� +3105�Y[jj[�XheY^kh[�
Yedj_[dj�bW�b_ij[�Z[�jekj[i�b[i�f[hieddWb_jwi�[NWLXW][fN\�YJ[�b[�Hh[c_[h�c_d_ijh[�fekh�béwbWXehWj_ed�
Z[� ied� hWffehj� #f(� 0+� t� ++.$(� Neo(� Wkii_� =(� ;[h[n^[&� DéMd_ed� feb_j_gk[� [khefw[dd[&� 5XL%�
;=H=KK&� +310&� dÉ�0&� f(� +,+� t� +--5� J(E(�DWkmWWhi&� Bkh_Z_iY^[�aWdjj[a[d_d][d� X_`� ^[j� hWffehj�
L_dZ[cWdi�el[h�Z[�=khef[i[�Md_[&�C%6%�G%� +310&�f(�,01�t�,13(

#.$� =d�Y[�gk_�YedY[hd[�b[i�fhefei_j_edi�[d�cWj_xh[�wYedec_gk[�[j�cedwjW_h[&�Neo(�HheXbxc[i�
\_dWdY_[hi&�dÉ�=�,3,(
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ed�i[cXb[�fbki�[cXWhhWiiw�Z[�iW�fWhkj_ed�gk[�Zk�l_Z[�gk_�[n_ijW_j�WlWdj�iW�
fWhkj_ed�à� [j� ZéW`ekj[h� á�b[i� _dij_jkj_edi� [khefw[dd[i� i[� Yeklh[dj� Z[� h_Z_'
Ykb[�à(�#2%@%#�;^WcXh[&�-�̀ k_d�+310&�f(�-2*.$(

Ab�\Wkj�yjh[�jhxi�efj_c_ij[�fekh�i[�hw`ek_h�Yecc[�E(�Fej^ecX�#H(K(;($�Z[�
Y[�gk[�b[�hWffehj�déW�fWi�wjw� WYYk[_bb_�fWhjekj�\WlehWXb[c[dj(�Hekh�b[�fhwi_'
Z[dj�Zk�H(K(;(&�Y[bW�d[�f[kj�gk[�fhelegk[h�b[�ZwXWj�[j�\ehY[h�b[i�=khefw[di�t�
i[�fhededY[h�feb_j_gk[c[dj�cRKRM%#�f(�-13.$(

Hbki�bkY_Z[c[dj�b[�c_d_ijh[� Z[i�9\\W_h[i� wjhWd]xh[i�[nfh_cW_j�ied�iY[fj_'
Y_ic[�4

á�AdZ_[d�k�c_`�pek�lhW][d�^e[l[h�c[d�[hc[[�ijWWj&�ZWd�ce[j�_a�p[]][d�4�d[h][di(�
O_`�p_`d�el[h[[d][aecc[d�ZWj�[h�d_[ji�][X[khj�pebWd]�m_`�d_[j�el[h�̂ [j�][^[[b�lWd�̂ [j�
hWffehj�[[d�]beXWb[�YedYbki_[�akdd[d�jh[aa[d(� :_`� ][leb]�ce[j� _a�k�p[]][d�ZWj�m_`�
d[h][di� ijWWd�cWWh� ZWd�m[b� _d� Z_[� X[fWWbZ[� X[j[a[d_i� lWd� ^[j� meehZ(� M� cW]� [h�
dWjkkhb_`a�]b_cbWY^[dZ� [[d� WdZ[h[� _dj[hfh[jWj_[� WWd� ][l[d(�à� !2%@%#� 2�`k_d� +310&� f(�
-23.$(

E(�NWd�=bibWdZ[�[d�fhe\_jW�fekh�hWff[b[h�i[i�hwi[hl[i�Z[�jek`ekhi�t�béw]WhZ�
Z[�bW�cwj^eZ[�\edYj_eddWb_ij[(

9k� KwdWj&� béwbe][� Z_j^ohWcX_gk[� Zk� Hh[c_[h� c_d_ijh[� \W_j� fWh� E(�
<[iY^Wcfi� #H(K(;($&� ikh�b[� j^xc[�Zk�hwWb_ic[&� á�XWi[�Z[� jekj[i� b[i�]hWdZ[i�
hwWb_iWj_edi�à&�jecX[�kd�f[k�t�\Wkn(�!2%@%#�KwdWj&�,-�`k_d�+310&�f(�,0/-$�[j�b[�
Yecc[djW_h[� ikh� Y[hjW_d[i� fhefei_j_edi� Yedj[dk[i� ZWdi� b[� hWffehj� Z[� E(�
NWdZ[m_[b[�#;(N(H($�WffWhW{j�Yecc[�ZwfWiiw�cRKRM%#�f(�,0/.',0//$(�E(�NWd�
=bibWdZ[�\_j�fWhj�t�dekl[Wk�Z[�ied�iY[fj_Y_ic[(�Ab�déWjj[dZW_j�fWi�]hWdZ'Y^ei[�
Z[i� Yedl[hiWj_edi� [djh[�]ekl[hd[c[dji� [j�c[jjW_j�ied� [ife_h� ZWdi� béWYYehZ�
Z[i�]hWdZ[i�\Wc_bb[i�feb_j_gk[i�ã�i[�ijhkYjkhWdj�Wk�d_l[Wk�[khefw[d�ã�ikh�
kd�WcwdW][c[dj�Z[�bW�cW_ied�=khef[�cRKRM%#�f(�,001$(

Gd�iW_j�gké[d�:[b]_gk[�cyc[&� b[�hWffehj�L_dZ[cWdi�déW�fWi� wjw�fWhjekj�
WYYk[_bb_�Wl[Y�[dj^eki_Wic[(�D[�Xkh[Wk�Zk�HWhj_�ieY_Wb_ij[�h[fheY^W�Zxi�b[� +,�
`Wdl_[h� +310&� Wk� hWffehj� Zéyjh[� á�fhWj_gk[c[dj� ck[j�à� ikh� b[i� ceo[di�
f[hc[jjWdj�Z[�hwWb_i[h�Y[hjW_di�eX`[Yj_\i(�Ab�Yedi_ZwhW�gk[�bW�Z_ij_dYj_ed�[djh[�
á�fWoi�\ehji�à�[j�á�fWoi�\W_Xb[i�à�h[Y[bW_j�Z[�]hWl[i�ZWd][hi�fekh�békd_\_YWj_ed�
[khefw[dd[(� Ab� [ij_cW�gk[� béWYY[dj�c_i� ikh�b[� ;edi[_b�[khefw[d� h_igkW_j� Z[�
h[d\ehY[h�b[�YekhWdj�]Wkbb_ij[�[d�=khef[&�Wk�Zwjh_c[dj�Z[i�Wkjh[i�_dij_jkj_edi(�
Ab� h[]h[jjW� gk[� b[� hWffehj� d[� iéWjjWY^W_j� fWi� Wii[p� t� bW� ZwceYhWj_iWj_ed� Z[�
bé=khef[� [j� t� béwbWXehWj_ed� Zékd[� feb_j_gk[� ieY_Wb[� [khefw[dd[� c<J� <RK[N�
3NUPRZ^N#� +-�̀ Wdl_[h�+310$(

DW�hwkd_ed�Z[i�fWhj_i�ieY_Wb_ij[i� [khefw[di� t�=bi[d[kh�#<Wd[cWha$� b[� +2�
`Wdl_[h�+310�\kj�Wii[p�Yh_j_gk[�fekh�b[�hWffehj�Zedj�ed�YhW_]dW_j�gké_b�Z[l{dj�
ábW� hw\wh[dY[� feb_j_gk[� Z[i� Yedi[hlWj[khi� [khefw[dià(� c6^[XYN#� +3� [j� ,*�
`Wdl_[h�+310&�dÉ�+3**&�f(�-�X_i$(

EW_i�i_�fekh�b[�Y^WdY[b_[h�KY^c_Zj&�b[�ZeYkc[dj�wjW_j�á�kd[�XWi[�hwWb_ij[�[j�
fhW]cWj_gk[�fekh�b[i�hwkd_edi�t�l[d_h�à� !RKRM%"#�ZéWkjh[i�fWhc_�i[i�Yebbx]k[i�
d[�fWhjW][W_[dj�fWi�Y[�i[dj_c[dj(

D[i� á�\ehY[i� l_l[i�à� Z[� bé=khef[� edj� Y[hj[i� Wffheklw� ZWdi� i[i� ]hWdZ[i�
eh_[djWj_edi&� b[� hWffehj� Z[�E(� L_dZ[cWdi� Wk� ;ed]hxi� Z[� bé=khef[� j[dk� "t
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:hkn[bb[i� Zk� /� Wk� 1� \wlh_[h� +310(� D[i� ieY_Wb_ij[i� i[� iedj� jekj[\e_i� WXij[dki�
ZWdi� b[�lej[�Z[�bW�hwiebkj_ed�\_dWb[�[d� hW_ied�Z[i� hw\wh[dY[i� _dik\\_iWdj[i� t�
bé=khef[�Z[i�jhWlW_bb[khi�[j�Z[�béeh_[djWj_ed�jhef�WjbWdj_gk[�Zk�ZeYkc[dj(�D[�
YWb[dZh_[h� wjWXb_� fWh� b[i� Yed]h[ii_ij[i� Z[� :hkn[bb[i� d[� feklW_j� h_[d� Yedjh[�
bé_d[hj_[�Z[i�]ekl[hdWdji(�=d�\W_j&�cWb]hw�ied�h[bWj_\�fhW]cWj_ic[&�b[�hWffehj�
L_dZ[cWdi�WbbW_j�[dYeh[�jhef�be_d�[j�jhef�l_j[�fekh�Y[kn�gk_�wjW_[dj�[d�\Wl[kh�
Zékd[�=khef[�Yed\wZwhWb[(�D[i�WkZWY[i�[d�cWj_xh[�Z[�feb_j_gk[�wjhWd]xh[�[j�
bW�dwY[ii_jw�W\\_hcw[�Z[�jhWdi\[hji�Z[�Yecfwj[dY[i�[d�cWj_xh[�wYedec_gk[�d[�
feklW_[dj�iWj_i\W_h[�d_�b[i�>hWdvW_i&�d_�b[i�9d]bW_i(

=� ,/0(� ,(� H9JD=E=FL�=MJGH==F(�ã�=b[Yj_ed� Wk� ik\\hW][� kd_l[h'
i[b(

DW� ZwY_i_ed�Z[�fh_dY_f[�fh_i[� Wk�iecc[j�Z[�HWh_i� Zk�ce_i� Z[� ZwY[cXh[
+31.�Zéeh]Wd_i[h�béwb[Yj_ed�Wk�ik\\hW][�Md_l[hi[b�Z[i�c[cXh[i�Zk�HWhb[c[dj�
[khefw[d� W� fh_lw� Zé_djwhyj� bW� fhefei_j_ed�EWhj[di'Fej^ecX&� Zedj� _b� W� wjw�
gk[ij_ed�ZWdi�bW�fhwi[dj[�Y^hed_gk[&�eh]Wd_iWdj�kd[�YedikbjWj_ed�wb[YjehWb[�
Wk�ik\\hW][�kd_l[hi[b�Z_h[Yj�[d�lk[�Z[�bW�Zwi_]dWj_ed�Z[i�c[cXh[i�X[b][i�Zk�
HWhb[c[dj(

DW�fhefei_j_ed�dé[d�\kj�fWi�ce_di�cW_dj[dk[&�b[khi�Wkj[khi�YhW_]dWdj�gk[�
b[i� ZwY_i_edi� fh_i[i� Z[c[kh[dj� Z[i� läkn� f_[kn(� Md� Wc[dZ[c[dj� Z[� E(�
Fej^ecX�fhwle_j�jekj[\e_i�gk[�bW�be_�dé[djh[hW�fWi�[d�l_]k[kh�á�i_&�WlWdj�b[�+*�
eYjeXh[� +310&� kd[� ZWj[� [ij� Zw\_d_j_l[c[dj� [j� _hhwleYWXb[c[dj� \_nw[� fekh�
béwb[Yj_ed�Wk�ik\\hW][�kd_l[hi[b�Z_h[Yj(((�fekh�kd[�ZWj[�Wdjwh_[kh[� Wk�-+� Zw'
Y[cXh[�+312�à�#<eY(�HWh_&�;^(&� +/�#K(=(� +31.$&�dÉ�.$(

DW�;^WcXh[�WZefjW�fWh�W_bb[khi�kd�fhe`[j�Z[�hwiebkj_ed�Zwfeiw�fWh�EE(�
?b_dd[�#H(K(:($&�;b[h\Woj�#>(<(>($�[j�LWbXej�#J(O($�#%$�gk_&�j[b�gkéWc[dZw�fWh�
E(� :[Wkj^_[h� #H(K(;($� #%%$&� _dl_j[� b[� ]ekl[hd[c[dj� X[b][� t� á�fh[dZh[� b[i�
_d_j_Wj_l[i� dwY[iiW_h[i�à� fekh� gk[� b[� ;edi[_b� [khefw[d� WZefj[� b[� fhe`[j� Z[�
Yedl[dj_ed�eh]Wd_iWdj�béwb[Yj_ed�Wk�ik\\hW][�kd_l[hi[b�Zedj�bW�hWj_\_YWj_ed�[ij�
iek^W_jw[� á�WlWdj� bW� \_d�Z[� béWddw[� +310�à&� jekj�[d� fhwYed_iWdj&� ZWdi� bé̂ o'
fej^xi[�eÄ�Y[jj[�hWj_\_YWj_ed�á�jWhZ[hW_j�Wk'Z[bt�Z[�̀ k_bb[j�+310�à&�kd[�ZwY_i_ed�
Wkjedec[�Z[�bW�:[b]_gk[(�DW�hwiebkj_ed&�gk_�cWd_\[ijW_j�[d�ekjh[�bW�lebedjw�
Z[� bW� ;^WcXh[� ZéwjkZ_[h� iWdi� Wjj[dZh[� bW� bw]_ibWj_ed� wb[YjehWb[� dwY[iiW_h[�
ZWdi�békd�[j�béWkjh[�YWi&�h[dYedjhW�kd[�WZ^wi_ed�kdWd_c[�!2%@%#� 4Q%#� +2�`k_d�
+31/&�f(�--21$&� b[�]hekf[�Yecckd_ij[�i[kb�iéWXij[dWdj�Wk�cej_\�gk[� á�fkh['
c[dj�YedikbjWj_\�à&�b[�HWhb[c[dj�á�[ij�Zec_dw�fWh�b[�;edi[_b�Z[i�c_d_ijh[i�eÄ�
bé_d\bk[dY[� Z[i� ieY_wjwi� ckbj_dWj_edWb[i� [ij� fhwfedZwhWdj[�à&� E(� 9dY_Wkn�
#N(M($� _di_ijWdj�fWh� W_bb[khi� ikh� bW�dwY[ii_jw� ZéWiikh[h�kd[� á�h[fhwi[djWj_ed�
bw]_j_c[�[j�fhefehj_edd[bb[�à�Z[i�YecckdWkjwi�X[b][i&�t�bé[nYbki_ed�Z[�:hk'
n[bb[i�cRKRM%� [j�5XL%�YJ[R%#�4Q%#� /,.�#+31.'1/$&�dÉ�,$(

#%$� 5XL%�@J[R%#�;^(�/,.�#+31.'1/$&�dÉ�+(
#%%$� :KRM%#�dà�-(
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Ab�ié[d�\Wkj�Z[�X[WkYekf�gk[�Y[i�ZwbW_i�W_[dj�wjw�h[if[Yjwi&�bW�c_i[�[d�äklh[�
Zk�fh_dY_f[�Z[�béwb[Yj_ed�WZc_i�t�HWh_i�h[dYedjhWdj�cW_dj[i�Z_\\_Ykbjwi(�Ké_b�d[�
\kj� fbki� gk[ij_ed� Z[� h[d\ehY[h� b[i� fekle_hi� Zk� HWhb[c[dj&� E(� L_dZ[cWdi�
hWff[bWdj�t�DW�@Wo[�b[�,.�cWhi� +310�gkéá�_b�déW�fWi�fhefeiw�Z[�bk_�Wjjh_Xk[h�
kd�fekle_h� bw]_ibWj_\�fWhY[�gk[�Y[bW� i[hW_j� jekj� t�\W_j�YedjhW_h[� Wk� jhW_jw� Z[�
Jec[� #[j� gké$� [d� ekjh[&� Y[bW� fei[hW_j� _ccwZ_Wj[c[dj� b[� fheXbxc[� Zékd�
]ekl[hd[c[dj� [khefw[d&� gk_� i[hW_j� h[ifediWXb[� Z[lWdj� Y[� HWhb[c[dj�à�
#9][dY[� =khef[&� dÉ� +3.2$&� i_� béed� Yedl_dj� Wii[p� hWf_Z[c[dj� Z[� h[dedY[h�
fhel_ie_h[c[dj� t� kd[� be_� wb[YjehWb[� kd_\ehc[� [j� i_� b[� ;edi[_b� [khefw[d� Z[�
Jec[�#ZwY(� +31/$�ZwY_ZW�Zéeh]Wd_i[h�béwb[Yj_ed�á�t�kd[�ZWj[�kd_gk[�Wk�Yekhi�
Z[�bW�fwh_eZ[�cW_'`k_d�+312�à&�b[�decXh[�[j�bW�hwfWhj_j_ed�Z[i�i_x][i�Yh_ijWbb_'
ixh[dj� b[i� effei_j_edi(� DéWXWdZed�Z[� bW�fhefei_j_ed�HWj_`d� #-//�c[cXh[i$&�
WZefjw[�fWhb[�HWhb[c[dj&�ikiY_jW�cW_dj[i�Yedjh['fhefei_j_edi&�e\\_Y_[ki[i�ek�
e\\_Y_[bb[i(�9k�;edi[_b�[khefw[d�Z[�Dkn[cXekh]�#Wlh_b�+310$&�bW�>hWdY[�YWkiW�
W_di_�gk[bgk[�i[diWj_ed�[d�fhefeiWdj�Z[�d[�fe_dj�ceZ_\_[h�fhel_ie_h[c[dj�bW�
Yecfei_j_ed� WYjk[bb[� Z[� béWii[cXbw[� #+32� c[cXh[i$&� \ehckb[� gk_� Yeddkj�
kbjwh_[kh[c[dj� kd[� lWh_Wdj[� Wbb[cWdZ[� #ZekXb[c[dj� Z[� bW� h[fhwi[djWj_ed&�
iWk\�fekh� b[� Dkn[cXekh]$� [j� bkn[cXekh][e_i[� #cyc[� ZekXb[c[dj&� iWk\�
fekh�b[i�Y_dg�á�f[j_ji�à$(

Fed� iWdi� i[� ZwYbWh[h� [d� fh_dY_f[� \WlehWXb[� t� bW� fhefei_j_ed� HWj_`d&� b[�
]ekl[hd[c[dj�X[b][&�iekY_[kn�ZéeXj[d_h�kd�WYYehZ&�wbWXehW�[d�cW_�+310�kd[�
\ehckb[�Z[�Yecfhec_i&�gk_�\kj&�t�jehj&�fWh\e_i�_dj[hfhwjw[�Yecc[�Y[bb[�Zékd�
HWhb[c[dj�c_nj[(� K[bed� b[i� j[hc[i� Z[� bW� ZwfyY^[� Z[� béW][dY[� =khef[� #FÉ�
+313$&� á�bé_Zw[� Z[�XWi[� ikh� bWgk[bb[� Y[jj[� \ehckb[� h[fei[� [ij� gkékd� WYYehZ�
]wdwhWb�[n_ij[�[djh[� jeki�b[i�=jWji�c[cXh[i� ikh� UN�KN\XRW� MN� ]NWR[�LXVY]N�MN�
MN^a�L[R]g[N\�ZWdi�bW�Yecfei_j_ed�Zk�HWhb[c[dj�[khefw[d� 4
ã� kd[�[NY[f\NW]J]RXW�MN\�6]J]\�VNVK[N\#�Y[�gk_�[ij�fhwlk�ZWdi�jekj�ioijxc[�

fWhb[c[djW_h[�behigké_b�o�W�kd[�kd_ed�Zé=jWji5
ã� UJ�Y[XYX[]RXWWJUR]f�MN� UJ� [NY[f\NW]J]RXW� Z[� b[khi�fefkbWj_edi� h[if[Yj_l[i&�

dwY[ii_jw� WYYhk[�fWh�b[�\W_j�gké_b�iéW]_j�Z[�h[fhwi[djWdji�Z_h[Yj[c[dj�wbki�
fWh�Y[i�fefkbWj_edi�à(

Gd�Z[lhW_j�j[d_h�Yecfj[�Z[�Y[i�Z[kn�wbwc[dji�i[bed�b[i�Yh_jxh[i�ik_lWdji� 4
J"� DW�hwfWhj_j_ed�fhwlk[�WYjk[bb[c[dj�fekh�b[i�+32�i_x][i�Zk�HWhb[c[dj�déW�

fWi� wjw� Yedj[ijw[� ZWdi� b[� fWiiw� [j� W� f[hc_i� ZéWiikh[h� kd[� h[fhwi[djWj_ed�
WYY[fjWXb[�Z[i�=jWji(�DW�Zwbw]Wj_ed�X[b][�fhefei[�ZedY�ZéWiikh[h� béwb[Yj_ed�
Z_h[Yj[�Z[�Y[i� +32�Zwfkjwi(

;ecc[�bW�\ehckbWj_ed�déWYYehZ[�fWi�t�jeki�b[i�=jWji� b[�cyc[�decXh[�Z[�
h[fhwi[djWdji&�Yé[ij�gké[bb[�_dYbkj�Zw`t�kd[�c[ikh[�Z[�fhefehj_eddWb_jw(�;é[ij�
fekh�Y[bW�gk[�bW�Zwbw]Wj_ed�X[b][�ik]]xh[�gk[�Y[i� +32� Zwfkjwi� ie_[dj� Wkii_�
Yedi_Zwhwi�Yecc[�h[fhwi[djWdj�bW�ce_j_w�Z[�bW�fefkbWj_ed�jejWb[� Z[�bW�;ec'
ckdWkjw�#ie_j�,/3(**.(/*,�^WX_jWdji�4�,� 7 � +,3(/*,(,/+�^WX_jWdji$(
K"� K_� béed� Zwi_h[� Zedd[h� t� Y[jj[� fh[c_xh[� wb[Yj_ed� kd[� fehjw[� hw[bb[� [j�

Wiikh[h�kd[�h[fhwi[djWj_ed�Z[�jekj[i�b[i�j[dZWdY[i�[j�Z[�jekj[i�b[i�hw]_edi&�_b�
Yedl_[dj�ZéWk]c[dj[h�b[�decXh[�Z[i�fWhb[c[djW_h[i� WYjk[bi(� DW� Zwbw]Wj_ed�
X[b][�ik]]xh[�ZedY�Z[�ZekXb[h�bW�Yecfei_j_ed�WYjk[bb[�Zk�HWhb[c[dj(
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D[i� +32� Zwfkjwi� ikffbwc[djW_h[i� i[hW_[dj� hwfWhj_i� ik_lWdj�bW� h[fhwi[djW'
j_ed� fhefehj_edd[bb[� fkh[� [j� i_cfb[� Z[i� fefkbWj_edi� #Ye[\\_Y_[dj� 7�
+,3(/*,(,/+�^WX_jWdji� 4� +32� 7� 0/.(*/+�^WX_jWdji$(

Ab�W�fWhk�dwY[iiW_h[�[d�fbki�Z[�fhwle_h�gk[�Y^Wgk[�fWoi�eXj_[dj�kd�i_x][�fWh�
jhWdY^[�[djWcw[�Z[�0/.(*/+�^WX_jWdji(�;[Y_�WffWhW{j�be]_gk[�i_�béed�Yedi_Zxh[�
gk[�ZWdi�bW�c[ikh[�eÄ�fWh�Y[jj[�WffheY^[�kd�ioijxc[�Z[�fhefehj_eddWb_jw�iéo�
jhekl[�fhw\_]khw&�bW�fefkbWj_ed�Z[�Y^Wgk[�fWoi�Ze_j�fekle_h�yjh[�h[fhwi[djw[(�
D[� decXh[� Z[� .*+� i_x][i� W_di_� Wjj[_dj� h[ij[� ZWdi� b[i� b_c_j[i� h[gk_i[i� fekh�
bé[\\_YWY_jw�Zékd�HWhb[c[dj(

;[bW�Zedd[�ZedY�b[�jWXb[Wk�ik_lWdj�4

;ecfei_j_ed
WYjk[bb[

J[fhwi[djW'
j_ed�fhefeh'
j_edd[bb[

LejWb  

:[b]_gk[ +. 2 ,, /&.2
<Wd[cWha +* . +. -&.3
>hWdY[ -0 ., 12 +3&./
Jwf(�>wZ(�Zé9bb[cW]d[ -0 .2 2. ,*&3.
AhbWdZ[ +* - +- -&,.
AjWb_[ -0 .- 13 +3&1*
Dkn[cXekh] 0 + 1 +&1.
HWoi':Wi +. ++ ,/ 0&,-
JeoWkc['Md_ -0 .- 13 +3&1*

+32 ,*- .*+

Ab�[ij�[dj[dZk�gk[�b[i�.*+� Zwfkjwi�i[hW_[dj�wbki�ik_lWdj�b[i�cyc[i�ceZW'
b_jwi(

DW� fhefei_j_ed&� \WlehWXb[c[dj� WYYk[_bb_[� fWh� b[i� c_d_ijh[i� Z[i� 9\\W_h[i�
wjhWd]xh[i� á�_d\ehc[bb[c[dj�à� hwkd_i� t� K[dd_d][d� #`k_d� +310$&� f[hc_j� Wk�
;edi[_b�[khefw[d�Z[�:hkn[bb[i�#`k_bb[j� +310$�Z[�jhekl[h�kd�WYYehZ�ã�`kh_Z_'
gk[c[dj�jhWZk_j�ZWdi�bW�á�ZwY_i_ed�à�[j�béá�WYj[�à�Zk�;edi[_b�Zk�,*�i[fj[cXh[�
+310�ã� ikh� kd�HWhb[c[dj� Z[� .+*� c[cXh[i� #Dkn(� 4� 05� Ahb(� 4� +/5� <Wd(� 4� +05�
:[b](� 4� ,.5� H(:(� 4� ,/5� >hWdY[&� AjWb_[&� J('M(&� J(>(9(� 4� 2+$(� DW� :[b]_gk[� iéo�
Z_ij_d]kW�fWh�iW�lebedjw�Z[�YedY_b_Wj_ed�[khefw[dd[&�Y[�gk_�[nfb_gk[hW�gk[&�
fWh�bW�le_n�Z[�ied�Hh[c_[h�c_d_ijh[&�E(�L_dZ[cWdi&�[bb[�W_j&�fekh�[cfehj[h�b[i�
Z[hd_xh[i�hwj_Y[dY[i�Zk�<Wd[cWha&� á�h[dedYw�à� t�ied�fhe\_j�t�kd�i_x][� ikf'
fbwc[djW_h[� gk_� bk_� [Åj� Zeddw&� Wk� HWhb[c[dj&� kd� fe_Zi� dkcwh_gk[c[dj�
_Z[dj_gk[�t�Y[bk_�Z[i�HWoi':Wi(�D[�][ij[�[ij�wbw]Wdj(
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=� ,/1(� -(� HJG:D=E=K� KH=;A>AIM=K(�ã�J[jWhZi� [j�Wj[hce_[c[dji(

DéWjj_jkZ[� Z[� bW� :[b]_gk[� t� béw]WhZ� Zk� f^wdecxd[� YecckdWkjW_h[� d[�
iéWffhwY_[�fWi� i[kb[c[dj�t�fWhj_h�Z[i�fh_i[i� Z[�fei_j_ed� [d�cWj_xh[� _dij_jk'
j_edd[bb[� [j� Z[� bW� feb_j_gk[� Zw\[dZk[�fWh� b[� ]ekl[hd[c[dj� Wk� ;edi[_b� Z[i�
;ecckdWkjwi(

=bb[�[ij�Wkii_�YWhWYjwh_iw[�fWh�bW�iebkj_ed�Zeddw[�t�Z[i�fheXbxc[i�ZéWffW'
h[dY[�fkh[c[dj�j[Y^d_gk[&�fWh�b[i�h[jWhZi�ek�bé[cfh[ii[c[dj�c_i�t�[nwYkj[h�
b[i�eXb_]Wj_edi�YecckdWkjW_h[i&�fWh�bé_d[hj_[�le_h[� béeXijhkYj_ed�gk_�f[kj�o�
yjh[�effeiw[(

;é[ij� bW�`kij_\_YWj_ed�Z[� bW�fhwi[dY[� ZWdi� Y[�Y^Wf_jh[�Z[� Zwl[beff[c[dji�
h[bWj_\i�t�Z[i�gk[ij_edi�Zw`t�h[dYedjhw[i�t�fbki_[khi� h[fh_i[i�ZWdi�Z[�fhwYw'
Z[dj[i�Y^hed_gk[i(

=� ,/2(� +É� 9A<=K� =L9LAIM=K(� ã� De_�D[Xkhjed(

Neo(�Y[jj[�Y^hed_gk[�dÉ�=�,+.�[j�b[i�h[dle_i(

DW�ZwY_i_ed�Z[�bW�;ecc_ii_ed�Zk�,0�Wlh_b�+31,�_cfeiWdj�t�bW�:[b]_gk[�kd[�
dekl[bb[�hwfWhj_j_ed�Z[i�ped[i�Z[�Zwl[beff[c[dj�déW�jek`ekhi�fWi�wjw�c_i[�[d�
äklh[�ZkhWdj�b[i�Z[kn�i[ii_edi�WdWboiw[i�ZWdi�bW�fhwi[dj[�Y^hed_gk[(

=j�fekhjWdj�béWYYehZ�feb_j_gk[�Wdd[nw�t�bW�ZwYbWhWj_ed�Zk�]ekl[hd[c[dj�Zk
+*�̀ k_d�+31.�#L_dZ[cWdi�A$�fhwY_iW_j�4

á�=d�Y[�gk_�YedY[hd[�b[i�ped[i�Z[�Zwl[beff[c[dj&�_b�i[hW�fheYwZw�Zékh][dY[�t�b[kh�
hwfWhj_j_ed�[djh[� b[i� hw]_edi� i[bed� b[i� hx]b[i� ZéeX`[Yj_l_jw� ij_fkbw[i� fWh� bW� be_� Zk� -*�
ZwY[cXh[� +31*�[j�[d�\edYj_ed�Z[�bW�ZwY_i_ed�fh_i[�fWh�bW�;(=(=(�[d�Wlh_b� +31,(�à

Feki�Wledi�h[fheZk_j�ZWdi�bW�fhwYwZ[dj[�Y^hed_gk[�gk[bgk[i�ZwYbWhWj_edi�
Z[�c[cXh[i�Zk�]ekl[hd[c[dj�gk_� _di_ijW_[dj�ikh� b[� YWhWYjxh[� Zwb_YWj�Z[�Y[�
Zeii_[h(�#B%3%5%:%#� +310',&�f(�//2'//3$(

9�E(�?[dZ[X_[d�#J(O($�gk_�ié_dgk_wjW_j�Zk�h[jWhZ&�E(�L_dZ[cWdi�hwfed'
ZW_j� [d� _dlegkWdj� bW� cWbWZ_[� Z[� E(� Gb[\\[&� c_d_ijh[� Z[i�9\\W_h[i� wYede'
c_gk[i&� gk_�Z[lW_j�ZwYwZ[h�f[k� Wfhxi� c2%@%#� ;^WcXh[&� +0�`Wdl_[h� +31/&� f(�
+,*.$(

Md� Wd� Wfhxi&� E(� ?hWcc[� #H(K(;($� Z[cWdZW� eÄ� [d� wjW_j� bW� fheYwZkh[&�
bé_cfehjWdY[�Z[i�fhefei_j_edi�WlWdYw[i�h[if[Yj_l[c[dj�fWh�b[i�ZwfWhj[c[dji�
hw]_edWb_iwi� Z[� béwYedec_[&� [j� Yecc[dj� _b� i[hW_j� j[dk� Yecfj[� Zk� fh[iYh_j�
[khefw[d�ZéWlh_b�+31,�gk_�h[YeddW_iiW_j�t�bW�hw]_ed�mWbbedd[�kd�fekhY[djW][�
Zé[dl_hed�0/� �Z[i�ped[i�X[b][i�t�WZc[jjh[�Wk�Xwdw\_Y[�Z[i�W_Z[i�hw]_edWb[i(

E(�@[hcWd&�c_d_ijh[�Z[i�9\\W_h[i�wYedec_gk[i&�ikYY[ii[kh�t�Y[�feij[�Z[�
E(�Gb[\\[�hwfedZ_j�gk[�b[�]ekl[hd[c[dj

á�W�c_i� [d� fbWY[� kd[� fheYwZkh[� fekh� WXekj_h� t� bW� Zwj[hc_dWj_ed� Z[i� ped[i� Z[�
Zwl[beff[c[dj(�<[i�fhe`[ji�ZWdi�Y[�i[di�edj�wjw�wbWXehwi�fWh�b[i�i[YhwjW_h[i�Zé=jWj�t�
bé=Yedec_[� hw]_edWb[� \bWcWdZ[� [j� t� bé=Yedec_[� hw]_edWb[� mWbbedd[(� D[� ]ek'
l[hd[c[dj�[ij�WYjk[bb[c[dj�[d�YedjWYj�Wl[Y�bW�;ecc_ii_ed�Z[i�;ecckdWkjwi�[khe'
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fw[dd[i�[d�lk[�Z[�h[Y^[hY^[h�b[i�XWi[i�ikh�b[igk[bb[i�f[kj�yjh[�Zw]W]w[�kd[�iebkj_ed�
Zw\_d_j_l[�Z[�Y[�fheXbxc[(�à
!3^UU%�A%B%#�KwdWj&�dÉ�+3&� +1�\wlh_[h�+310$(

Ab�\Wkj�h[YeddW{jh[�bW�fWj_[dY[�Z[�bW�;ecc_ii_ed�gk_�iéwjW_j�lk[�fhec[jjh[�
Z[�dekl[bb[i�fhefei_j_edi�fekh�ZwY[cXh[(((� +31.(

=� ,/3(� ,É� AFKLALML�MFAN=JKAL9AJ=�<=� >DGJ=F;=(� ã� 9ffhe'
XWj_ed�Z[�bW�;edl[dj_ed�fWh�bW�:[b]_gk[(

Neo(�Y[jj[�Y^hed_gk[�dei=�+-+�[j�,-*(

Ab� d[� iéW]_j�fWi� Y[jj[� \e_i� Zk� ded'h[if[Yj� ZéeXb_]Wj_edi� YecckdWkjW_h[i�
cW_i�Zk�YWi�fWhj_Ykb_xh[c[dj�YWhWYjwh_ij_gk[� Zékd� WYYehZ�[khefw[d� Zedj� bW�
c_i[� [d� äklh[� W� wjw� h[jWhZw[� WkjWdj� gk[� feii_Xb[� [d� hW_ied� Z[i� hwi[hl[i�
\ehckbw[i�ZWdi�kd�=jWj�c[cXh[(

Gd�iW_j�gk[�bW�Yedl[dj_ed�fehjWdj�YhwWj_ed�Z[�bé_dij_jkj&�b[�HhejeYeb[�ikh�i[i�
fh_l_bx][i� [j�_cckd_jwi&� bé9Yj[� \_dWb�W_di_�gk[�i[i� Wdd[n[i&� edj�wjw� i_]dwi� t�
>beh[dY[�b[�+3�Wlh_b�+31,(�Gh&�b[�fhe`[j�Z[�be_�ZéWffheXWj_ed�d[�\kj�Zwfeiw�Wk�
HWhb[c[dj� gkéWk� Yekhi� Z[� bW� i[ii_ed� +31.'+31/� #dÉ� ,22)+$� [j� bW� be_� d[� \kj�
fheckb]kw[�gk[�b[�,-�ZwY[cXh[�+31.(

D[�hWffehj[kh�Zk�fhe`[j�t�bW�;^WcXh[�\kj�E(�>(�NWdZWcc[&�Zwfkjw�;(N(H(�
Z[�:hk][i(�;ecc[�b[�dej[�b[�hWffehj[kh�4

á�DW�Z_iYkii_ed�Zk�fhwi[dj�fhe`[j�Z[�be_�W�ikhjekj�\W_j�WffWhW{jh[�b[�iekY_�Z[�l_WX_b_jw�
Zk�;ebbx][�Zé=khef[�Z[�:hk][i�à�#dÉ�,22),&1�del[cXh[�+31.&�f(�,$(

=j&� [d� [\\[j&� ik_l[dj� fWi� ce_di� Z[� i_n� eXi[hlWj_edi� h[bWj_l[i� t� bé_cfWYj�
feii_Xb[� Z[� bW� YhwWj_ed� Z[� bé_dij_jkj� ikh� b[� iehj� Zk� ;ebbx][� Zé=khef[� [j� bW�
YedYbki_ed�Z[�bW�dwY[ii_jw�Zékd[�W_Z[�\_dWdY_xh[�Z[�d_l[Wk�YecfWhWXb[�t�Y[bk_�
Zedj�f[kj�i[�fhwlWbe_h�bé_dij_jkj�Z[�>beh[dY[(

D[�c_d_ijh[�Z[i�9\\W_h[i�wjhWd]xhwi�iéWjjWY^W�t�hWiikh[h�b[i�c[cXh[i�Z[�bW�
;ecc_ii_ed�gkWdj�t�béWl[d_h�Zk�;ebbx][�Zé=khef[(�Ab�hWff[bW�bW�ZwYbWhWj_ed�
Z[� bW� ;ed\wh[dY[� Z[i� c_d_ijh[i� Z[� bé=ZkYWj_ed�dWj_edWb[� Zk� +0� del[cXh[�
+31+�[j�i[bed�bWgk[bb[� 4�á�D[i�_dijWdY[i�WYWZwc_gk[i�Z[i�Adij_jkji�Z[�>beh[dY[�
[j�Z[�:hk][i�Ze_l[dj�YebbWXeh[h�[djh[�[bb[i�fekh�eh]Wd_i[h�[j�Zwj[hc_d[h�Z[�bW�
\Wved�bW�fbki�Wffhefh_w[�b[khi�fhe]hWcc[i�ZéwjkZ[i�h[if[Yj_\i�fekh�jekj�Y[�
gk_�YedY[hd[�b[i�cWj_xh[i�[j�WYj_l_jwi�fWhWbbxb[i�ek�Yedl[h][dj[i�à(

D[�c_d_ijh[�d[�iéwj[dZ_j�fWi� ikh�b[�\_dWdY[c[dj�Zk�;ebbx][(� Ab� [ij�lhW_&� b[�
hWffehj[kh� b[� dej[� bk_'cyc[&� gk[� bé=jWj� X[b][� W� ZekXbw� ied� _dj[hl[dj_ed�
\_dWdY_xh[�[d�\Wl[kh�Zk�;ebbx][�[j�gk[�Y[bk_'Y_�Xwdw\_Y_[�Wkii_�Z[�béWffk_�Z[�bW�
N_bb[�Z[�:hk][i�W_di_�gk[�Z[�ikXl[dj_edi�Z[�Y[hjW_di�=jWji�gk_�b[i�edj�hwY[c'
c[dj�Wk]c[djw[i(

9�bW�;^WcXh[&�b[�fhe`[j�\kj�lejw�fWh�+.0�le_n�[j�+2�WXij[dj_edi&�Y[bb[i�Z[�bW�
N(M(5� b[�fehj['fWheb[� Z[� Y[� ]hekf[&�E(� JWia_d&� [nfeiW� gk[� bW� YhwWj_ed� Z[�
bé_dij_jkj�déwjW_j� fWi� Wiiehj_[� Z[� ]WhWdj_[i� ik\\_iWdj[i� gkWdj� Wk� \edYj_edd['
c[dj�Zk�;ebbx][�Zé=khef[(
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DéAdij_jkj� kd_l[hi_jW_h[� [khefw[d� Z[� >beh[dY[� Yedj_dkW� t� ikiY_j[h� bW� Yk'
h_ei_jw�Z[�fWhb[c[djW_h[i(�E(�?b_dd[�#H(K(:($�ié_dgk_wjW�fbki�fWhj_Ykb_xh[c[dj�
Z[�bW�hwfWhj_j_ed�wgk_jWXb[� Z[i� j[dZWdY[i�f^_beief^_gk[i� [j� h[b_]_[ki[i� Wkn�
;edi[_bi� Z[� bé_dij_jkj� [j� ZWdi� b[� Yehfi� [di[_]dWdj� c3^UU%� A%B%� (/.+$(,#�
;^WcXh[&� dÉ� /*&� f(� --1/$(� E(� <[� Nb_[i� #;(N(H($� ié[dgk_j� Zk� h[if[Yj� Z[�
béwgk_b_Xh[� b_d]k_ij_gk[� c3^UU%� A%B%#� ;^WcXh[&� +31/'10&� dÉ� 0&� 3� ZwY[cXh[�
+31/$(

=� ,0*(� -É� =;GD=K�=MJGH==FF=K(�ã�9ffheXWj_ed�Z[i�fhejeYeb[i�Z[�
+30,(

Neo(�= d ç,,-(

;é[ij�b[�0�\wlh_[h�+31/�i[kb[c[dj�gk[�b[�]ekl[hd[c[dj�ZwfeiW�Wk�KwdWj�b[�
fhe`[j�Z[�be_�fehjWdj�WffheXWj_ed�Z[i�WYj[i�_dj[hdWj_edWkn�ik_lWdji�4

á�+É� J"� HhejeYeb[� i_]dw� t� Dkn[cXekh]�b[� +-� Wlh_b� +30,&� YedY[hdWdj�bW� YhwWj_ed�
Zé=Yeb[i� [khefw[dd[i� wjWXb_�fWh�hw\wh[dY[�Wk� KjWjkj�Z[� bé=Yeb[� [khefw[dd[&� i_]dw� t�
Dkn[cXekh]�b[� +,�Wlh_b�+3/15

K"� HhejeYeb[�h[bWj_\�t�béWffb_YWj_ed�fhel_ie_h[�Zk�HhejeYeb[�YedY[hdWdj�bW�YhwWj_ed�
Zé=Yeb[i�[khefw[dd[i&�i_]dw�t�Dkn[cXekh]�b[�+-�Wlh_b�+30,5

,É� 9YYehZ�[djh[�b[�]ekl[hd[c[dj�Zk�JeoWkc[�Z[�:[b]_gk[�[j� b[�;edi[_b�ikfw'
h_[kh�Z[�bé=Yeb[�[khefw[dd[&�i_]dw�t�:hkn[bb[i&�b[�+,�eYjeXh[�+30,�#<eY(�/,/)+$(�à

Hekh�fWbb_[h� b[i� _dYedlwd_[dji�Zk� h[jWhZ�c_i� t� Wffhekl[h�Y[i� WYYehZi&� b[�
]ekl[hd[c[dj�W� _diwhw� ZWdi� b[�fhe`[j�Z[�be_� Z[i� Z_ifei_j_edi�ikif[dZWdj� bW�
fh[iYh_fj_ed�Z[i� WYj_edi� [d�h[cXekhi[c[dj�Z[i� _cf~ji�fWowi� [d�YedjhWZ_Y'
j_ed�Wl[Y�b[i�hx]b[i�Z[�béWYYehZ�Zk� +,�eYjeXh[� +30,�YedY[hdWdj�b[i�fh_l_bx][i�
\_iYWkn�[j�Zedj�bé[djhw[�[d�l_]k[kh�hwjheW]_j�Wk(((� +1�i[fj[cXh[� +3/2(

=� ,0+(� .É� Dé9;LAGF�<=�D9�;GEEAKKAGF�Yecc[�W_]k_bbed�Z[�bW�fe'
b_j_gk[�bw]_ibWj_l[�Zk�]ekl[hd[c[dj(

Lhxi� iekl[dj&� jhef� iekl[dj&� bW� :[b]_gk[&� Yecc[� i[i� fWhj[dW_h[i&� [ij� [d�
h[jWhZ�ZWdi�b"Wffb_YWj_ed�Z[i�Z_h[Yj_l[i�YecckdWkjW_h[i(

E(�<Wci[Wkn�#H(D(H($�h[bxl[�ZWdi� b[� 2[�hWffehj�]wdwhWb�ikh�béWYj_l_jw� Z[i�
;ecckdWkjwi� [khefw[dd[i� #Ñ� ++-$� fekh�bW�:[b]_gk[&� i[_p[� YWi� Z[�ded'Wf'
fb_YWj_ed�jejWb[�[j�jhe_i�YWi�Z[�ded'Wffb_YWj_ed�fWhj_[bb[�ikh�jh[dj[�Z_h[Yj_l[i�
h[bWj_l[i�t�béw^c_dWj_ed�Zé[djhWl[i�j[Y^d_gk[i�Wkn�wY^Wd][i(

D[�c_d_ijh[�Z[i�9\\W_h[i� wjhWd]xh[i� Yehh_][� b[i� Y^_\\h[i� gk_�iedj�h[if[Yj_'
l[c[dj�jh[_p[�[j�gkWjh[(�Ab�Y_j[�b[i�Z_h[Yj_l[i�YedY[hdw[i�[j�W`ekj[� 5

á�DW�ded'Wffb_YWj_ed&�jejWb[�ek�fWhj_[bb[&�Z[i�Z_h[Yj_l[i�fhwY_jw[i�dé[ij�fWi�Zk[�t�kd�
cWdgk[�Z[�lebedjw�ek�t�kd[�WXi[dY[�Zé[ifh_j�YecckdWkjW_h[�Z[�bW�fWhj�Z[i�WZc_d_'
ijhWj_edi�YedY[hdw[i&�cW_i�hwikbj[&�Zékd[�\Wved�]wdwhWb[�Z[i�Z_\\_Ykbjwi�j[Y^d_gk[i�[j�
WZc_d_ijhWj_l[i� gk_� WYYecfW]d[dj� b[i� ceZ_\_YWj_edi� Z[i� Z_ifei_j_edi� bw]Wb[i� ek�
hw]b[c[djW_h[i� dWj_edWb[i&� dwY[iiW_h[i� t� béWZWfjWj_ed� Wkn� Z_h[Yj_l[i� Yecck'
dWkjW_h[i(� à

#3^UU%� A%B%#�;^WcXh[&� +31.'1/&�dÉ�.3&� +.�eYjeXh[�+31/$(
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<Wdi� Y[hjW_di� YWi&� bW� ;ecc_ii_ed� [djWc[� Yedjh[� bé=jWj� kd[� WYj_ed� [d�
YedijWjWj_ed�Z[�cWdgk[c[dj(� Ab� [d�W�wjw�W_di_�fekh�bW�ikffh[ii_ed�Z[i�cz'�
ikh[i�l_iWdj�t�\Wleh_i[h�b[i�Y^Wdj_[hi�dWlWbi�X[b][i�ZWdi�bW�be_�Zk�,-�WeÅj�+3.2�
j[dZWdj�t�Wiikh[h�b[�cW_dj_[d�[j�b[�Zwl[beff[c[dj�Z[�bW�cWh_d[�cWhY^WdZ[&�
Z[�bW�fyY^[�cWh_j_c[�[j�Z[�bW�YedijhkYj_ed�cWh_j_c[�[j�_dij_jkWdj�t�Y[i�\_di�kd�
>edZi� Z[� béWhc[c[dj� [j� Z[i� YedijhkYj_edi� cWh_j_c[i� #5%@%#� KwdWj&� 13,�
#+31/'0$�dÉ�+&� +0�\wlh_[h�+310$(

DéeYjhe_�ZéWlWdY[i�fhw\wh[dj_[bb[i�t�bW�YedijhkYj_ed�ikh�Z[i�Y^Wdj_[hi�X[b][i�
wjW_j&�[d�[\\[j&�[d�YedjhWZ_Yj_ed�Wl[Y�béWhj_Yb[�/�Z[�bW�Z_h[Yj_l[�#1,),1-);(=(=(�
Zk�,*�̀ k_bb[j�+31,�Zedj�bé[\\[j�W�wjw�fhehe]w�t�fbki_[khi�h[fh_i[i�[j�bW�Z[hd_xh[�
\e_i�#t�béwfegk[$�Wk�-+�ZwY[cXh[�+311(

D[�hWffehj�Z[�bW�Yecc_ii_ed�Z[i�;ecckd_YWj_edi�[j�Z[i�H(L(L(�Zk�KwdWj�
\W_j� wjWj�Zékd[�ZwcWhY^[�Z[� bW� Z_h[Yj_ed�]wdwhWb[� Z[� bW�;edYkhh[dY[� Z[� bW�
;ecc_ii_ed� Wkfhxi� Z[� bW� J[fhwi[djWj_ed� f[hcWd[dj[� Z[� :[b]_gk[(� DW�
á�fbW_dj[�à�Z[�bW�;ecc_ii_ed�W�wjw�̀ k]w[�\edZw[�fWh�bW�á�;ecc_ii_ed�wYede'
c_gk[�_dj[hc_d_ijwh_[bb[�à�gk_�W�ZwY_Zw�Zé_djheZk_h[�b[i�ceZ_\_YWj_edi�lekbk[i�
Wk�fhe`[j�Z[�be_�ceZ_\_Wdj�bW�be_�Zk�,-�WeÅj�+3.2�#5%@%#�KwdWj&�,0�\wlh_[h�+310&�
13,),&�f(�-'.$(

HWh\e_i�Y[�dé[ij� gkéc�Na][NVR\�[j�fWh�kd� [nfwZ_[dj� gk[�b[� ]ekl[hd[c[dj�
f[kj�wl_j[h� Z[� i[�c[jjh[� [d� _d\hWYj_ed(� 9_di_&� bW� Z_h[Yj_l[� Zk� 3�`k_bb[j� +31-�
!;%?%4%6%�dÉ�D� +*-�Zk�+2�Wlh_b�+31-$�\_nW_j�t�fWhj_h�Zk� b `Wdl_[h�+310�b[i�jWkn�
Yecckdi� Zk� Zhe_j�ZéWffehj� t� Z[i� ieY_wjwi� Z[� YWf_jWkn&� Yecc[� ik_j� 4� jWkn�
dehcWb�+�!�[j�jWkn�hwZk_j�fbW\eddw�t�*&/*�!(

9�béwY^wWdY[&�ie_j�fhxi�Z[�jhe_i�Wdi�Wfhxi�béWZefj_ed�Z[�bW�Z_h[Yj_l[�b[�fhe`[j�
Z[�be_�hWc[dWdj�Z[�,�t� +� � b[�Zhe_j�Zé[dh[]_ijh[c[dj&�déWlW_j�fWi�[dYeh[�wjw�
Zwfeiw�Wk�HWhb[c[dj(

D[� -+� ZwY[cXh[� +31/&� deki� Wffh_j� bW� fh[ii[&� b[� ;edi[_b� Z[i� c_d_ijh[i� W�
cWhgkw�ied�WYYehZ�Z[�fh_dY_f[�ikh�béWffb_YWj_ed�Z[i�jWkn�Yecckdi�#+$�[j�b[�
Zwf~j�Zékd�fhe`[j�Z[�be_�[d�Y[�i[di(�=d�Wjj[dZWdj&� b[i� h[Y[l[khi�Z[�bé[dh[]_'
ijh[c[dj�wjW_[dj�fh_wi�ZéWffb_gk[h�b[i�dekl[Wkn�jWkn�t�Yecfj[h�Zk�+[h�̀ Wdl_[h�
+310�!<J�<RK[N�3NUPRZ^N#� +1'+2�̀ Wdl_[h�+310$(

D[�fhe`[j� Z[� be_� fehj[� bW� ZWj[� Zk� /� Wlh_b� +310� #5%@%#� ;^WcXh[&� +31/'0&�
2.0)+$(�DW�be_�ã�gk_�W�[\\[j�hwjheWYj_\�Wk�+ �̀ Wdl_[h�+310�ã�[ij�fheckb]kw[�b[�
+[h�cWhi�+311�!=XWR]N^[�KNUPN#� +311&�f(�.*1*$(

<Wdi�ZéWkjh[i�YWi&�bW�:[b]_gk[�d[�ié_dYb_d[�fWi&�Yecc[�Y[bW�W�wjw�b[�YWi�fekh�
Y[�gk_�YedY[hd[�bW�f[hY[fj_ed�Z[�bW�L(N(9(� ikh�b[i�l[dj[i�Z[�lw^_Ykb[i�ZéeY'
YWi_ed�[djh[� fWhj_Ykb_[hi(� DW�;ecc_ii_ed�WZh[iiW&� b[� /�cWhi� +31/&� Wk� ]ek'
l[hd[c[dj�X[b][�kd[�b[jjh[�eklhWdj�bW�fheYwZkh[�[d�cWdgk[c[dj�c6^[XYN#� 2�
cWhi�+31/&�dÉ�+1*.&�f(�3$(�D[�c_d_ijh[�<[�;b[hYg�\_j�lWbe_h�gk[�Y[jj[�Z_ifei_j_ed�
WlW_j�wjw�_djheZk_j[�fbki�Z[�gkWjh[�Wdi�WkfWhWlWdj�t�bé_d_j_Wj_l[� Zk�c_d_ijh[�
Kdeo�[j�ZéGffk[hi(�Ab�d[�feklW_j�f[di[h�gk[�Y[bk_'Y_�WkhW_j�fk�iéwYWhj[h�ikh�kd�
fe_dj� Wkii_� _cfehjWdj� Z[� bW� Z_h[Yj_l[� Zk� ;edi[_b� c5N� C]JWMJJ[M#� 2'3� cWhi

#+$� 9YYehZ�fWh\W_j[c[dj�_dkj_b[�ZéW_bb[khi(
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+31/$(�D[�]ekl[hd[c[dj�h[`[jW�b[�fe_dj�Z[�lk[�Z[�bW�;ecc_ii_ed�gk_�cW_dj_dj�
iW�fei_j_ed�c6^[XYN#�/�Wlh_b�+31/&�dÉ�+1,,&�f(�1$(�DW�gk[ij_ed�déwjW_j�fWi�hw]bw[�
t�bW�\_d�Z[�bW�fwh_eZ[�WdWboiw[(

=� ,0,(� .(� HJG:D=E=K�:M<?=L9AJ=K(�ã�;edjh_Xkj_ed�Z[�bW�:[b]_'
gk[(

DW� ]he]d[� iekhZW_j� Zw`t� Z[fk_i� bed]j[cfi� Zk� Y~jw� X[b][� 4� bW� :[b]_gk[�
Yedi_ZwhW_j�gk[�iW�Yedjh_Xkj_ed�Wk�XkZ][j�YecckdWkjW_h[�wjW_j�jhef�_cfeh'
jWdj[�[j�ié_dgk_wjW_j�Z[�béWYYhe_ii[c[dj�Z[i�Zwf[di[i(

E(� <[�;b[hYg�iW_i_j� béeYYWi_ed� Zékd[� i[ii_ed� Yed`e_dj[� Z[i� c_d_ijh[i� Z[i�
9\\W_h[i�wjhWd]xh[i�[j�Z[i�c_d_ijh[i�Z[i�>_dWdY[i�fekh�\W_h[&�b[�/�Wlh_b� +310&�
kd�[nfeiw�Zé[di[cXb[�ikh�bW�feb_j_gk[�t�ik_lh[�[d�cWj_xh[�XkZ]wjW_h[(

DW�:[b]_gk[�d[�feklW_j� WZc[jjh[&� i[bed�b[�c_d_ijh[&� gk[� béed�Yedj_dk[� t�
XWi[h� Z[i� Yedjh_Xkj_edi� XkZ]wjW_h[i� ikh� ZéWdY_[dd[i� fWh_jwi� ZwYbWhw[i� Wk�
>(E(A(�[j�gk_�déedj�fbki�h_[d�t�le_h�Wl[Y�bW�hwWb_jw(�;[j�Whj_\_Y[�Wk]c[dj[hW_j�bW�
Yedjh_Xkj_ed�Z[�bW�:[b]_gk[�Z[�fbki�Z[�+,� #�fekh�bé[n[hY_Y[� +311(

DW�:[b]_gk[�iéeffei[hW_j�t�bW�YecckdWkjWh_iWj_ed�Z[�Zwf[di[i�YedY[hdWdj�
béW_Z[�Wk�Zwl[beff[c[dj�jWdj�gk[�békd_jw�Z[�Yecfj[�XkZ]wjW_h[�\edZw[�ikh�b[i�
fWh_jwi�d[�i[hW�fWi�h[cfbWYw[�fWh�békd_jw�Z[�Yecfj[�[khefw[dd[�XWiw[�ikh�kd�
fWd_[h�Z[�ceddW_[i(

=d�ekjh[&� b[�c_d_ijh[�Z[i�>_dWdY[i�d[�feklW_j�WYY[fj[h�kd�WYYhe_ii[c[dj�
Wl[k]b[�Z[i�Zwf[di[i�Yecc[�ik_j[�t�Z[i�ZwY_i_edi�Z[i�c_d_ijh[i�j[Y^d_gk[i(�Ab�
ié_dgk_wjW�t�Y[�fhefei�Zk�lebkc[�fh_i�fWh�b[i�Zwf[di[i�W]h_Yeb[i�[j�ié_dj[hhe'
][W� ikh� béeffehjkd_jw� Zékd� Yedi[_b� Yed`e_dj� á�>_dWdY[i'9]h_Ykbjkh[�à� fekh�
[nWc_d[h�Y[hjW_di� WcwdW][c[dji�feii_Xb[i�[d�lk[�Z[� hwZk_h[�b[i�Zwf[di[i(�
=d\_d&� _b�iekb_]dW�bW�dwY[ii_jw�Z[�bW�ceZwhWj_ed�ZWdi�b[i� [d]W][c[dji�[njw'
h_[khi&�dejWcc[dj�[d�\Wl[kh�Z[i�fWoi�ded'WiieY_wi(

D[�c_d_ijh[�c[jjW_j�b[�Ze_]j�ikh�Z[i�fheXbxc[i�\ehj�Zwb_YWji(�D[�fh[c_[h�\__j�
hwiebk� fwd_Xb[c[dj� t� bW� \_d� Z[� +311� fWh� béWZefj_ed� Z[� békd_jw� Z[� Yecfj[�
[khefw[dd[&� cW_i� _b� WkhW� \Wbbk� fehj[h� bW� gk[ij_ed� t� béehZh[� Zk� `ekh� Zékd�
;edi[_b� [khefw[d(� Ab�iéW]_iiW_j�Zékd[�gk[ij_ed�Zéwgk_jw� wbwc[djW_h[�ZWdi� bW�
hwfWhj_j_ed�Z[�bW�Y^Wh][�XkZ]wjW_h[(

D[�i[YedZ�fheXbxc[�[ij�fbki�]hWl[�[j�ce_di�\WY_b[�t�hw]b[h(�Ab�jhekl[�békd[�
Z[�i[i� YWki[i�ZWdi� b[� \hWYj_edd[c[dj�Zk�;edi[_b&� iekl[dj�ZwdedYw�Zk�Y~jw�
X[b][(�DW�;ecckdWkjw'Hhel_Z[dY[�[ij�[d�Xkjj[� Wkn�iebb_Y_jWj_edi�gk_�`WZ_i�
iéWZh[iiW_[dj�t�bé=jWj(�D[i�c_d_ijh[i�j[Y^d_gk[i�fheY^[i�Z[�b[khi�]hekf[i�Z[�
fh[ii_ed�ifwY_\_gk[i�edj�b[�][ij[�bWh][(�=d�ekjh[&� bW�;ecckdWkjw� Ze_j�h[d'
Yedjh[h�b[i�Z[cWdZ[i�Zé_dj[hl[dj_ed�Z[i�=jWji�j_[hi�jek`ekhi�fbki�decXh[kn�t�
\W_h[�Wff[b�t�iW�YeefwhWj_ed(� K_�béed�WZZ_j_edd[�bé[\\[j�Z[�béWYYehZ�Z[�Decw&�
béWffheY^[�]beXWb[�cwZ_j[hhWdw[dd[�[j�bW�feb_j_gk[� t�béw]WhZ�Z[i�ded'Wiie'
Y_wi&� Y[bW� \W_j� X[WkYekf� Z[� X[ie_di� t� iWj_i\W_h[(� EW_i� _b� d[� \WkZhW_j� fWi�
[nW]wh[h(�;é[ij�fWhY[�gk[�b[i�=jWji�d[�l[kb[dj�fWi�Zedd[h�bW�fh_eh_jw�t�béW_Z[�
ckbj_bWjwhWb[�gk[�bW�Y^Wh][�W�fk�b[kh�fWhW{jh[�h[bWj_l[c[dj�bekhZ[(�=d�[\\[j&�_bi
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j_[dd[dj�t� Yedj_dk[h� t� h[j_h[h� b[�fh[ij_][� Z[i� _dj[hl[dj_edi�X_bWjwhWb[i� fekh�
b[igk[bb[i� _bi� iedj�ce_di� hwj_Y[dji(� Gd�W`ekj[hW�gk[� bW�XkZ]wj_iWj_ed� #ek� bW�
YecckdWkjWh_iWj_ed$�Z[�béW_Z[�Z[�bW�;ecckdWkjw�[ij�kd�fhe]hxi�fekh�bé_d'
jw]hWj_ed�jekj�[d�ikffh_cWdj�kd�iekY_�fekh�b[i�jhwieh[h_[i�dWj_edWb[i�cW_i�[bb[�
h[fhwi[dj[�Wkii_�kd�\h[_d�Yedi_ZwhWXb[�Wkn�Zwf[di[i�YecckdWkjW_h[i�_cfk'
jWXb[i�ikh�b[i�h[iiekhY[i�fhefh[i(�=d�[\\[j&�Y[bb[i'Y_�d[�iedj�fWi�[nj[di_Xb[i�t�
lebedjw�[j�b[i�[d]W][c[dji�fh_i�t�béw]WhZ�Zé=jWji�j_[hi�iedj�YedjhW_]dWdji(�;[bW�
h_igk[�Zé_cfb_gk[h�Z[i�Y^e_n�ZwY^_hWdji�t�bé̂ [kh[�Z[i�WZZ_j_edi�[j�_b�d[� \Wkj�
fWi�Yecfj[h�ikh�b[i�=jWji�fekh�b[i�hWbbed][i�XkZ]wjW_h[i�dwY[iiW_h[i(

;@9HALJ=� ,(� HGDALAIM=� 9?JA;GD=� ;GEEMF=

9\_d�Z[�Yedj[d_h�Y[jj[�hkXh_gk[�ZWdi�Y[hjW_d[i� b_c_j[i&�kd[�iwb[Yj_ed�W�ZÅ�
yjh[�efwhw[�fWhc_�b[i�decXh[kn�fheXbxc[i�̀ kh_Z_gk[i�iekb[lwi�fWh�bW�feb_j_'
gk[� W]h_Yeb[� Yecckd[(� Gd� ié[ij� [\\ehYw� [d� ekjh[� ZéWhj_Ykb[h� b[kh� [nWc[d�
i[bed�b[�iY^wcW�ik_lWdj�4

+(� D[�cwYWd_ic[�YecckdWkjW_h[�Z[i�fh_n�W]h_Yeb[i
,(� D[i�wY^Wd][i�Z[�fheZk_ji�W]h_Yeb[i
-(� E_i[�[d�e[klh[�WZc_d_ijhWj_l[�Z[i�WYj[i�YecckdWkjW_h[i

ã� b[�fhe]hWcc[�Z[�á�l_WdZ[�ieY_Wb[�à
ã� b[i�h[jhW_ji�Z[�\hk_ji�[j�bw]kc[i
ã� Z_l[hi

.(� D[i�W_Z[i�dWj_edWb[i�t�béW]h_Ykbjkh[
/(� D[i�[\\[ji�Z[�béWXi[dY[�Zékd[�hw]b[c[djWj_ed�YecckdWkjW_h[� 4� b[�i[Yj[kh�

Z[i�fecc[i�Z[�j[hh[
0(� E_i[�[d�äklh[�á�Wdj_Y_fw[�à�Zékd[�Z_h[Yj_l[5�_dj[hl[dj_edi�Zk�>(=(G(?(9(
1(� Dé[\\[Yj_l_jw�_dj[hd[�Zk�Zhe_j�YecckdWkjW_h[

=� ,0-(� +(� D=�E=;9FAKE=�;GEEMF9ML9AJ=�<=K�HJAP�9?JA'
;GD=K

=jWdj� Zeddw&� gk[� ZWdi� b[� ioijxc[� YecckdWkjW_h[� Zéeh]Wd_iWj_ed� Z[i�
cWhY^wi�b[�h[l[dk�Z[i�W]h_Ykbj[khi�[ij�Wiikhw�[ii[dj_[bb[c[dj�fWh�b[khi�l[dj[i�
ikh� b[�cWhY^w&� b[i�Y[Ra� MN\�Y[XM^R]\� JP[RLXUN\�edj� h[j[dk� béWjj[dj_ed� Z[� jhxi�
decXh[kn�_dj[hl[dWdji&�fWhj_Ykb_xh[c[dj�t�béeYYWi_ed�Z[�bW�Z_iYkii_ed� ZW__i�
b[i�Z[kn�Y^WcXh[i�Zk�XkZ][j�Zk�c_d_ijh[�Z[�bé9]h_Ykbjkh[(

9k� fe_dj� Z[� lk[�`kh_Z_gk[&� b[i� wbwc[dji� ik_lWdji� f[kl[dj� yjh[� c_i� [d�
wl_Z[dY[(
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D9� E=L@G<=� <=� ;9D;MD� <=K� HJGHGKALAGFK�
<=� HJAP� 9?JA;GD=K

<ékd[�cWd_xh[� ]wdwhWb[&� b[i� hx]b[c[dji� YecckdWkjW_h[i� déwZ_Yj[dj� fWi�
i[bed�gk[bi�Yh_jxh[i&�eX`[Yj_\i�[j�gkWdj_\_WXb[i&�Ze_l[dj�yjh[�\_nwi�b[i�fh_n�Z[i�
fheZk_ji�W]h_Yeb[i(� =d�Yediwgk[dY[&� b[i�_dij_jkj_edi�YecckdWkjW_h[i� Z_ife'
i[dj�[d�bW�cWj_xh[�Zékd[�Wii[p�]hWdZ[�b_X[hjw�ZéWffhwY_Wj_ed4

Kekl[dj&� b[i� fhefei_j_edi� Z[� bW� ;ecc_ii_ed�iedj�Yedi_Zwhw[i� Yecc[�d[�
YecfehjWdj� fWi� kd[� Wk]c[djWj_ed� ik\\_iWdj[� Z[i� fh_n� W]h_Yeb[i&� cyc[�
behigk[�bW�;ecc_ii_ed�ié[ij�[\\ehYw[�Z[�b[i�\edZ[h�ikh�kd[�cwj^eZ[�Z[�YWbYkb�
\W_iWdj� Wff[b� t� Z[i� wbwc[dji� eX`[Yj_\i� j[bi� gk[� b[� jWkn� Zé_d\bWj_ed� [j� béWk]'
c[djWj_ed�Z[i�YeÅji�Z[�fheZkYj_ed(

;[� gk_� [ij� iekl[dj� h[fheY^w� Yé[ij� gk[� b[i� Wk]c[djWj_edi� fhefeiw[i� Wk�
d_l[Wk� [khefw[d� d[� Yecf[di[dj� cyc[� fWi� béWk]c[djWj_ed� Z[i� YeÅji� Z[i�
fheZkYj_edi&� [d� jekj�YWi� ZWdi�bW�c[ikh[�Yehh[ifedZWdj�t�b[kh�wlebkj_ed�[d�
:[b]_gk[(� Neo(� dejWcc[dj&� fekh� b[i� fhefei_j_edi� +31/'+310&� b[i� _dj[hl[d'
j_edi�Z[�EE(�DW]W[�#;(N(H($&�:[WkZk_d�#H(K(;($&�KjheeXWdji�#>(<(>('J(O($&�
KedZW]�#H(K(;($�_d�2%@%#� KwdWj&�.�ZwY[cXh[� +31.&�h[if(�ff(�.*+&�.*-&�dÉ�.*1&�
.+*$(

;[i�Yh_j_gk[i�edj�fh_i�kd[�Wcfb[kh�Yedi_ZwhWXb[�t�fhefei�Z[i�fhefei_j_edi�
fekh� +310'+311� Wbehi� gk[� bW� fkXb_YWj_ed� hwY[dj[� Zk� hWffehj� dWj_edWb� ikh�
béwlebkj_ed� Z[� béwYedec_[� W]h_Yeb[� [j� ^ehj_Yeb[� +31.'+31/� hwlwbW_j� gk[� b[�
h[l[dk�Zk�jhWlW_b�W]h_Yeb[�#fWh_jw$�déWlW_j�fbki�h[fhwi[djw�[d� +31.� gk[�0*�!�
Zk�h[l[dk�ceo[d�Z[i�iWbWh_wi�Yedjh[�[dYeh[�23&0� �[d�+31-(�#5%@%#�;^WcXh[&
+31/'+310&�dÉ�02+$(�Neo(�b[i�_dj[hl[dj_edi�Z[�EE(�KjheeXWdji�#>(<(>('J(O($&�
KedZW]� #H(K(;($&�EWhj[di� #;(N(H($&�F[khWo�#>(<(>('J(O($&� ;ehd[j�Zé=bp_ki�
#H(D(H($&�2%@%#� KwdWj&� /� [j� +*�\wlh_[h� +310&� h[if(� ff(� +-0/&� +-1*&� +-1-&� +-13&�
+-2/(

<xi�b[�-*�ZwY[cXh[&�bW�;ecc_ii_ed�Z[�béW]h_Ykbjkh[�Zk�KwdWj�WlW_j&� W_di_�
gk[�b[�hWffehj[�E(�KedZW]�#H(K(;($

á�Yedi_Zwhw� t� békdWd_c_jw� gk[� Y[i�fhefei_j_edi&� Zékd[� fWhj�d[� j[dW_[dj�fWi� ik\\_'
iWcc[dj�Yecfj[�Z[�bW�^Wkii[�Z[i�YeÅji�Z[�fheZkYj_ed�ZWdi�b[�i[Yj[kh�W]h_Yeb[&�d_�Z[�
béWk]c[djWj_ed�Z[i� h[l[dki�[d�Z[^ehi� Z[�Y[�i[Yj[kh�[j�gk[&� ZéWkjh[�fWhj&�[bb[i� _]de'
hW_[dj�bW�f[hi_ijWdY[�Z[i�j[dZWdY[i�_d\bWj_edd_ij[i&�fWhj_Ykb_xh[c[dj�Zw\WlehWXb[i�Wkn�
h[l[dki�W]h_Yeb[i�W_di_�gk[�b[�h[jWhZ�[dYekhk�fWh�b[�h[l[dk�Z[i�W]h_Ykbj[khi(� à
!:KRM#�f(� +-1*$(

D[� c_d_ijh[� Z[lW_j� \W_h[� wjWj� Z[� bW� Z_\\_Ykbjw� ZWdi� bWgk[bb[� i[� jhekl[� bW�
;ecc_ii_ed� fekh� béwjWXb_ii[c[dj� Z[� i[i� fhefei_j_edi� Z[� fh_n&� cWb]hw� b[�
h[Yekhi�t�Z[i�Yh_jxh[i�eX`[Yj_\i&�cW_i�_b�h[`e_]dW_j�b[i�_dj[hl[dWdji�fekh�Yedi_'
Zwh[h�_dik\\_iWdj[�[j�ded�̀ kij_\_w[�béWk]c[djWj_ed�ceo[dd[�Z[�1&/� �fhefeiw[�
fekh�+31/'10(�Ab�h[b[lW_j�gk[

á�Z[�;ecc_ii_[�p[b\&�_d][leb][�dWWh�eX`[Yj_[l[�c[j^eZ[i&�leeh�bWdZ[d�peWbi�:[b]_z�
[d� WdZ[h� dWXkkhbWdZ[d&� jej� Z[� YedYbki_[� aecj� ZWj� Z[� fh_`il[h^e]_d]� 3&+�  � ce[j�
X[ZhW][d(� à
!:KRM%#�f(� +-23$(
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cW_i�gk[&�fWh�Yedjh[&�i_�béed�fh[dW_j�[d�Yedi_ZwhWj_ed�béAjWb_[�eÄ�bW�Zwfhw'
Y_Wj_ed�Z[�bW�ceddW_[�W�[djhW{dw�kd[�Wk]c[djWj_ed�i[di_Xb[�Z[i�fh_n&� béWk]'
c[djWj_ed�ceo[dd[�d[�Z[lhW_j�yjh[�gk[�Z[�.&/� %�Ab�hWffehj[�w]Wb[c[dj�gk[

á�Z[�;ecc_ii_[�_i�lWd�ehZ[[b�ZWj�p_`�deY^�^[j�[d[&�deY^�^[j�WdZ[h[�aWd�WWdlWhZ[d�4�
3&+�!� _i�j[�l[[b�leeh�X[fWWbZ[�bWdZ[d&�[d�leeh�WdZ[h[�bWdZ[d�_i� j[�m[_d_](�R_`�cWWaj�
jkii[d�1&/�!�[[d�a[ki[�Z_[�ef�][[d�[da[b[�eX`[Yj_[l[�X[h[a[d_d]�ij[kdj�[d�X[fWWbj�ZWj�
^[j�1&/� �ce[j�p_`d(�à�!:KRM%"%

=d�YedYbki_ed&�_b�ZwYbWh[�Wk�KwdWj&�Z[�\Wved�\[hc[�gk[
á�Ad][leb][�[[d�X[ib_ii_d]�lWd�Z[�h[][h_d]�lWd�l}}h�[[d�fWWh�m[a[d&�mehZ�_a�X_`�Z[�

edZ[h^WdZ[b_d][d&�[[d�ijWdZfkdj�_d�j[�d[c[d�ZWj�Z_Y^j�X[dWZ[hj�mWj�Zeeh�Z[�K[dWWj�
mehZ� ][lhWW]Z&� edZ[h� WdZ[h[� _d� [[d�cej_[� lWd� Z[� Yecc_ii_[� leeh� Z[� DWdZXekm�
#hWff[bw[�Y_'Z[iiki$(�Gl[h�Z[�Z[jW_bWWd][b[][d^[Z[d�pWb�Z[�h[][h_d]�j[d�bWWjij[�leb'
][dZ[� m[[a� ^WWh� k_j[_dZ[b_`a� X[ib_ii_d]� c[Z[Z[b[d&� dWZWj� Z[� fheXb[c[d� ef�
j[Y^d_iY^[�lbWa�Zeeh�edp[�c[Z[m[ha[hi�mehZ[d�edZ[hpeY^j(�à
!:KRM%"%

Neo(�w]Wb[c[dj�fekh�bW�;^WcXh[&�bW�fhefei_j_ed�Z[�hwiebkj_ed�Zwfeiw[�fWh�
E� H_Yhed�#H(D(H($�#5%@%#�;^WcXh[&� +31/'+310&�2*+&�dÉ�+� Zk�,0�\wlh_[h�+310(

DéAF;A<=F;=� <=� D9� KALM9LAGF� EGF=L9AJ=

D[i�fh_n�W]h_Yeb[i�iedj�\_nwi�[d�kd_jwi�Z[�Yecfj[�[j�iedj�jhWZk_ji�[d�ced'
dW_[�dWj_edWb[�fWh�Wffb_YWj_ed�Z[�jWkn�Z[�Yedl[hi_ed�gk_�d[� Yehh[ifedZ[dj�
fWi�t�bW�hwWb_jw�wYedec_gk[(�<Wdi�b[�YWi�Z[�bW�:[b]_gk[�béWffb_YWj_ed�Zk�jWkn�
hw[b�i[�jhWZk_hW_j�fWh�kd[�Z_c_dkj_ed�Z[i�fh_n�W]h_Yeb[i�[nfh_cwi�[d�ceddW_[�
dWj_edWb[�wjWdj�Zeddw�béWffhwY_Wj_ed�Zk�\hWdY�X[b][�ikh�b[�cWhY^w�Z[i�Y^Wd'
][i(�Md[� j[bb[� Yediwgk[dY[�d[�f[kj�yjh[�lk[� gkéWl[Y�Zw\Wl[kh�fWh�b[i� W]h_'
Ykbj[khi(�=bb[�Wff[bb[hW_j&�Z[�jekj[�wl_Z[dY[&�kd[�Yecf[diWj_ed�Z[�bW�f[hj[�Z[�
h[l[dk� gk_� ié[dik_lhW_j� fWh� béeYjhe_� ZéW_Z[i� WZwgkWj[i(� HWh� Yedjh[&� bW� ded'�
WZWfjWj_ed� Z[i� fh_n� dWj_edWkn� Wkn� Yekhi� hw[bi� [djhW{d[� béWffb_YWj_ed� Z[�
cedjWdji�Yecf[diWje_h[i�cedwjW_h[i�Z[ij_dwi�t�f[hc[jjh[�bé[nfehjWj_ed�Z[i�
fheZk_ji� dWj_edWkn� [j� t� wb_c_d[h� bW�cWh][� YedYkhh[dj_[bb[�cedwjW_h[� Zedj�
Xwdw\_Y_[hW_[dj� b[i� _cfehjWj_edi� [d�fhel[dWdY[�Z[i�fWoi� WoWdj�ZwlWbkw(�;[�
cwYWd_ic[�WbekhZ_j�Yedi_ZwhWXb[c[dj�bW�b_Xh[�Y_hYkbWj_ed�Z[i�fheZk_ji� W]h_'
Yeb[i(

DW�;ecc_ii_ed�ié[\\ehY[�Zxi�behi�Z[�h[ijWkh[h�fhe]h[ii_l[c[dj�békd_jw�Z[i�
cWhY^wi� fWh� béWZWfjWj_ed� Z[i� á�jWkn� l[hji�à(� <Wdi� b[� YWi� Z[i� =jWji� WoWdj�
ZwlWbkw&� Y[bb['Y_�i[� jhWZk_j�fWh�kd[� Wk]c[djWj_ed� Z[i�fh_n�W]h_Yeb[i�gk_�d[�
f[kj�h[Y[le_h�gk[�béWffk_�Z[i�W]h_Ykbj[khi�[j�f[kj�_dj[hl[d_h�t�jekj�cec[dj(�
<Wdi� b[�YWi�Z[i�=jWji�WoWdj�hwwlWbkw&�Yecc[�bW�:[b]_gk[&�fWh�Yedjh[&� Y[jj[�
WZWfjWj_ed�WoWdj�kd� [\\[j�dw]Wj_\�ikh� b[i�fh_n&� bW�;ecckdWkjw� W�`k]w� fbki�
effehjkd� Z[� déo�fheYwZ[h� gkét� béeYYWi_ed� Z[� bW� \_nWj_ed� Wddk[bb[� Z[i� fh_n�
YecckdWkjW_h[i�[d�W\\[YjWdj�b[kh�fekhY[djW][� ZéWk]c[djWj_ed�Zékd� á�Yeh'
h[Yj_\�cedwjW_h[�à(� Dé[\\[j� [ij� Wjjwdkw&� cW_i� Y[Y_� dé[cfyY^[� fWi� gk[� b[i�
W]h_Ykbj[khi�Z[�Y[i�fWoi�d[�Xwdw\_Y_[hedj�gk[�Zékd[�Wk]c[djWj_ed�hwZk_j[�Z[�
b[kh�h[l[dk(�Ab�[ij�Zxi�behi�Yecfhw^[di_Xb[�gk[�b[i�fehj['fWheb[�Wk�HWhb[c[dj
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Z[i� _djwhyji� Z[i� W]h_Ykbj[khi� iéwbxl[dj� l_l[c[dj� Yedjh[� Y[i� c[ikh[i(� Neo(�
dejWcc[dj&� b[i�_dj[hl[dj_edi�Z[�EE(�EWhj[di� #;(N(H($� !2%@%#� KwdWj&�.�Zw'
Y[cXh[�+31.&�f(�-3/$&�DW]W[�#;(N(H($�!:KRM%#�f(�.*+$&�:[WkZk_d�#H(K(;($�!:KRM%#�
f(�.*-$&�KedZW]�#H(K(;($�!:KRM%#�f(�.+*$�Yh_j_gkWdj�b[�\W_j�gk[� béWk]c[djWj_ed�
fhefeiw[�fWh�bW�;ecc_ii_ed�fekh� +31.'+31/&� Zékd�cedjWdj�Z[� +*�!� i[hW_j�
Wcfkjw[�fekh�bW�:[b]_gk[�Z[�,&10� � Yehh[ifedZWdj�t�bW�hwwlWbkWj_ed�cedw'
jW_h[(

E(�DWl[di&�c_d_ijh[�Z[�bé9]h_Ykbjkh[&�fWhjW][�b[khi�fhweYYkfWj_edi�[j&�fbki�
\edZWc[djWb[c[dj&� ié_dj[hhe][�ikh�béeffehjkd_jw�Zé[dl_iW][h�bW�ikffh[ii_ed�
ek� bW� hwZkYj_ed� Z[i�cedjWdji� Yecf[diWje_h[i�cedwjW_h[i� Wkii_� bed]j[cfi�
gk[�b[i�fWoi�Zk�EWhY^w�Yecckd�d[�i[�i[hedj�fWi�eh]Wd_iwi�fekh�iéWiikh[h�kd�
ioijxc[�cedwjW_h[� ijWXb[� !2%@%#� KwdWj&� .� ZwY[cXh[� +31.&� f(� .+/$(� DéWddw[�
ik_lWdj[&�t�bé_iik[�Z[�bW�Z_iYkii_ed�Zk�XkZ][j�Z[�ied�ZwfWhj[c[dj&�_b�Yed\_hc[�
Y[jj[�fh_i[�Z[�fei_j_ed�4

n6(((�̂ [j�_i�Wbj_`Z�̂ [j�ijWdZfkdj�lWd�Z[�:[b]_iY^[�h[][h_d]�][m[[ij�ZWj�Z[p[�ced[jW_h[�
Yecf[di[h[dZ[�X[ZhW][d�lWd�leehX_`]WWdZ[�WWhZ�pekZ[d�p_`d�[d�d_[j�[[km_]�aedZ[d�
Zkh[d&� [d�ZWj�ef� [[d�][][l[d�e][dXb_a�Z[�c[[hmWWhZ[�lWd�edp[�ckdj[d�eea�^WWh�
_dlbe[Z�pek�^[XX[d�ef�Z[�fh_`p[d�lWd�Z[�bWdZXekmfheZkaj[d(�O_`�^[XX[d�[h�Wbj_`Z�
WWd� je[][le[]Z� ZWj� Z[� [_dZ\Wi[� lWd� Z[p[� el[h]Wd]if[h_eZ[� Wbb[[d� aed� p_`d� ^[j�
e][dXb_a�mWWhef�lebZe[dZ[�ijWX_b_j[_j� _d�O[ij'=khefW�pek�p_`d�X[h[_aj(((�<_j�_i�de]�
d_[j�̂ [j�][lWb(�à

D[�\W_j�[ij�gké_b�iéW]_j�bt�Zékd�fheXbxc[�]hWl[�fekh�b[i�W]h_Ykbj[khi&�Zedj�ed�
Yecfh[dZ�gkéed�iek^W_j[�h[jWhZ[h�bW�iebkj_ed�[d�hW_ied�Z[�i[i�hwf[hYkii_edi�
_dwl_jWXb[i� ikh� b[� h[l[dk� W]h_Yeb[� gk[bb[i� gk[� ie_[dj� b[i� c[ikh[i� ZéW_Z[i�
Yecf[diWje_h[i�gk[�béed�fk_ii[�WZefj[h�[j�b[i�lk[i�gk[�béed�fk_ii[� Wle_h�ikh�
á�b[�hwwjWXÇii[c[dj� t� j[hc[� Zk�h[l[dk� W]h_Yeb[� ]huY[� t� bW� ijWX_b_iWj_ed� Z[�
béwYedec_[�[d�]wdwhWb�hwikbjWdj�Z[�bW�hwwlWbkWj_ed�à� !F :::N�BJYYX[]�PfWf[JU�
\^[�UlJL]R_R]f�MN\�4XVV^WJ^]f\#� Ñ�,1*$(

D9� LJ9FKHGKALAGF� <=K� HJAP� ;GEEMF9ML9AJ=K�
9M� FAN=9M� <=K� HJAP� H=JqMK� H9J� Dé9?JA;MDL=MJ

D[i�fh_n�\_nwi�fWh�bW�;ecckdWkjw�d[�iedj�fWi�Z[i�fh_n�_cfeiwi�d_�Z[i�fh_n�
]WhWdj_i&�t�bé[nY[fj_ed�Z[i�fh_n�Zé_dj[hl[dj_ed(�;[kn'Y_�iedj�jekj[\e_i�wjWXb_i�
fekh�Z[i�fheZk_ji�gk_�f[kl[dj�yjh[�ijeYawi(�<Wdi�Y[hjW_di�i[Yj[khi�b[�fheZk_j�
j[b� gké_b� [ij� \ekhd_�fWh� béW]h_Ykbj[kh�fhwi[dj[� Y[� YWhWYjxh[&� fWh� [n[cfb[� b[i�
YwhwWb[i(� <Wdi� ZéWkjh[i&� fWh� Yedjh[&� b[� fh_n� Zé_dj[hl[dj_ed�iéWffb_gk[� t� Z[i�
fheZk_ji�gk_�hwikbj[dj�Zékd[�fh[c_xh[�jhWdi\ehcWj_ed�Z[i�fheZk_ji�Wfhxi�b[kh�
iehj_[�Z[� bW�\[hc[(� ;é[ij� b[�YWi&�fWh�[n[cfb[&� ZWdi� b[� i[Yj[kh�bW_j_[h�[j�ZWdi�
Y[bk_�Zk�ikYh[(�<Wdi�Z[�j[bb[i�^ofej^xi[i�bW�hw]b[c[djWj_ed�YecckdWkjW_h[�
déWiikh[�fWi�fWh�[bb[�cyc[�bW�f[hY[fj_ed�YJ[�UlJP[RL^U]N^[#�fekh�b[�fheZk_j�Z[�
XWi[&�Zékd�fh_n�Yehh[ifedZWdj�Wk�fh_n�]WhWdj_�Zk�fheZk_j�jhWdi\ehcw(

<[i�c[ikh[i�dWj_edWb[i�WoWdj�Y[j�eX`[j�iedj'[bb[i�feii_Xb[i�8
<éWkjh[�fWhj&�fekh�jeki� b[i�fheZk_ji� fekh�b[igk[bi� Z[i� fh_n� iedj�\_nwi� Wk�

d_l[Wk�YecckdWkjW_h[&� _b�Yedl_[dj�w]Wb[c[dj�gk[� b[i�=jWji�c[cXh[i&�ZWdi�
béwl[djkWb_jw�eÄ�_bi�fhWj_gk[dj�kd�ioijxc[�Z[�fh_n�cWn_ckc�fekh�bW�l[dj[�Wk
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ZwjW_b&�\_n[dj�Y[�fh_n�t�kd�d_l[Wk�gk_�f[hc[jj[&�ZWdi�Z[i�YedZ_j_edi�wYedec'
_gk[i�dehcWb[i&�t�béW]h_Ykbj[kh�ZéeXj[d_h�fekh�i[i�l[dj[i�b[�fh_n�iek^W_jw�Wk�
d_l[Wk�YecckdWkjW_h[(

;[� jof[� Z[� fheXbxc[i� W� wjw� WXehZw� t� fhefei� Zk� bW_j� [j� Z[i� X[jj[hWl[i�
ikYh_xh[i(

9_di_&�E(�:Wi[Yg� #H(K(:($� WYY[fj[�lebedj_[hi� gk[� béWk]c[djWj_ed�Zk� fh_n�
_dZ_YWj_\�Zk� UJR]�W_j�[djhW{dw�kd[� Wk]c[djWj_ed� Zk�fh_n�Zk�bW_j� Wk�Yediec'
cWj[kh� Z[� /*� Yji(� EW_i� _b� ié_dgk_xj[� Z[� Y[� gk[� Y[jj[� ^Wkii[� d[� fhe\_j[� fWi�
[dj_xh[c[dj�Wk�fheZkYj[kh�á�fWhY[�gk[�b[�fh_n�_dZ_YWj_\�dé[ij�fWi�h[if[Yjw�fWh�
b[i�bW_j[h_[i�à(� Ab�iéwjedd[�Z[�Y[jj[�i_jkWj_ed�ZéWkjWdj�fbki�gkéá�kd[�Wk]c[d'
jWj_ed� Z[i� ikXi_Z[i� t� bW� fekZh[� Z[� bW_j� W� wjw� ZwY_Zw[� hwY[cc[dj� fekh�
f[hc[jjh[�fhwY_iwc[dj� Wkn� bW_j[h_[i� Z[�fWo[h� b[�fh_n� _dZ_YWj_\�Wkn�fheZkY'
j[khi�à(�=d�YedYbki_ed&�_b�Z[cWdZ[�Wk�]ekl[hd[c[dj�á�Z[�h[dZh[�eXb_]Wje_h[�
b[� fW_[c[dj� Zk� fh_n� _dZ_YWj_\� Zk� bW_j(((�à� [j� Z[� á�YedZ_j_edd[h� béeYjhe_� Z[�
ikXi_Z[i� #Yedi_ijWdj�fWh� [n[cfb[� [d� Xed_\_YWj_edi� Zé_djwhyji� fekh� Y[hjW_di�
[cfhkdji$�Wkn�bW_j[h_[i(((� Wk�h[if[Yj�Zk�fh_n�_dZ_YWj_\�Zk�bW_j�à(� #2%@%#� KwdWj&�
,.�eYjeXh[� +31.&�f(� +/,$(�D[�c_d_ijh[�ZwYbWh[�gk[�bW�:[b]_gk[�d[�f[kj�gkéWf'
fb_gk[h�bW�hw]b[c[djWj_ed�YecckdWkjW_h[�fekh�bWgk[bb[�b[�fh_n�_dZ_YWj_\�Zk�
bW_j�dé[ij�fWi�kd�fh_n�]WhWdj_�Wbehi�gkéWlWdj�bé[djhw[�[d�l_]k[kh�Z[�Y[�ioijxc[�
[n_ijW_j�[d�:[b]_gk[�kd�fh_n�]WhWdj_�fekh�b[�bW_j(�D[�fh_n�_dZ_YWj_\�dé[ij�[d�[\\[j�
Wiikhw�gkéWk�d_l[Wk�Z[i�fh_n�Zé_dj[hl[dj_ed�Zk�X[khh[�[j�Z[�bW�fekZh[�Z[�bW_j�
wYhwcw(� Ab�dé[nYbkj� jekj[\e_i�fWi� bW� feii_X_b_jw� Zé_cfei[h� á�Y[hjW_d[i� YedZ_'
j_edi�à�Wkn�bW_j[h_[i&�cW_i�[ij_c[

á�gké_b�i[hW_j�Wdj_'wYedec_gk[�ZéeXb_][h�jekj[i�b[i�bW_j[h_[i�t�fWo[h�fWhjekj�b[�cyc[�
fh_n�kd_gk[c[dj�fWhY[�gké[bb[i�edj�eXj[dk�gk[bgk[i�WlWdjW][i�Z[�bé=jWj(�à
!:KRM%#�f(� +/0$(

Neo(�w]Wb[c[dj�bW�gk[ij_ed�wYh_j[�dÉ�22�Z[�E"&[�<[lei�#;(N(H($�Wk�c_d_ijh[�
Z[i� 9\\W_h[i� wYedec_gk[i� !3^UU%� A%B%#� ;^WcXh[&� dÉ� -*� Zk� +[h� `k_d� +310$�
h[bWj_l[�t�béWk]c[djWj_ed�Zk�fh_n�cWn_ckc�Zk�bW_j�Wk�YedieccWj[kh&� eÄ�_b�
[ij�fhwY_iw&�dejWcc[dj&�gk[�fWh�kd

á�Whhyjw�c_d_ijwh_[b�Zk�,,�cWhi� +310&� kd[�^Wkii[�fhel_ie_h[�Z[�*&,/� >�fWh�b_jh[� [j�
Z[c_'b_jh[�\kj�WZc_i[�fekh�Yeklh_h�bé[ii[dj_[b�Z[�bW�^Wkii[�ZwY_Zw[�fWh�bW�;(=(=(�à&

Y[�gk_�Yed\_hc[�bW�hwfedi[�t�kd[�gk[ij_ed�wYh_j[�dÉ�.1�Z[�E(�H[hiod�#N(M($�
Zk� /� i[fj[cXh[� +31.� !3^UU%� A%B%#� KwdWj&� dÉ� +� Zk� 2� eYjeXh[� +31.$� eÄ� _b� [ij�
ZwYbWhw

á�(((�gkéWk�Yekhi�Z[i�Z[hd_xh[i�Wddw[i&�Wfhxi�ZwY_i_ed�ZéWk]c[dj[h�b[�fh_n�_dZ_YWj_\�
Z[�bW�Y([([(&�bW�hwf[hYkii_ed�Wk�d_l[Wk�Zk�YedieccWj[kh�W�jek`ekhi�wjw� Wkjeh_iw[�fWh�
kd[�WZWfjWj_ed�Z[�béWhhyjw�c_d_ijwh_[b�fehjWdj�\_nWj_ed�Zk�fh_n�Z[�l[dj[�cWn_ckc�Zk�
bW_j�Z[�YedieccWj_ed&�[j�Y[�W\_d�Z[�f[hc[jjh[�Wkn�bW_j_[hi�Z[�fWo[h�Wkn�fheZkYj[khi�Z[�
bW_j�b[i�fh_n�dekl[Wkn�hwikbjWdj�Z[�bW�ZwY_i_ed�Z[�bW�;(=(=(�à(

DW�Zwj[hc_dWj_ed�Zk�fh_n�gk_�i[hW�[\\[Yj_l[c[dj�fWow�fWh�b[i�\WXh_YWdji�Z[�
ikYh[�Wkn�fheZkYj[khi�Z[�KN]]N[J_N\� W� ikiY_jw�Z[�decXh[ki[i� _dj[hl[dj_edi&�
jekj�fWhj_Ykb_xh[c[dj�[d� +31/'+310(� =d�Y[� ZecW_d[&� b[� hx]b[c[dj�Yecck'
dWkjW_h[�fhwle_j&� [djh[� Wkjh[i&� bW�\_nWj_ed�Z[�fh_n�_dZ_YWj_\�[j�Zé_dj[hl[dj_ed
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fekh�b[�ikYh[�[j�Zékd�fh_n�c_d_cWb�Z[�bW�X[jj[hWl[&�Zwh_lw�Z[�Y[�Z[hd_[h�#Jw]_(�
dÉ�---*)1.&�Whj(�,�t�.$(� &

Bkigké[d�+31.&�b[�fh_n�Zk�ikYh[�ikh�b[�cWhY^w�cedZ_Wb�iéwjW_j�jek`ekhi�i_jkw�
t� kd� d_l[Wk� i[di_Xb[c[dj� _d\wh_[kh� t� Y[bk_� Z[i� fh_n� YecckdWkjW_h[i(� DW�
i_jkWj_ed�ié[ij�_dl[hiw[�[d�+31.'+31/(�FecXh[kn�\kh[dj�b[i�W]h_Ykbj[khi�[j�b[i�
\WXh_YWdji�gk_� i[�fbW_]d_h[dj�Z[�d[�fekle_h�fhe\_j[h�Z[i� fh_n�\WlehWXb[i� Zk�
cWhY^w� cedZ_Wb� [d� hW_ied� Z[i� c[ikh[i� Z[� ijWX_b_iWj_ed� [j� Zé_ieb[c[dj� Zk�
cWhY^w�YecckdWkjW_h[(�;[f[dZWdj&�b[i�fh_n�wlebkxh[dj�t�bW�^Wkii[�t�bé_djw'
h_[kh�Z[�bW�;ecckdWkjw(

=d� ZwY[cXh[� +31.&� [d� hwfedi[� t� kd[� fh[c_xh[� iwh_[� Z[� gk[ij_edi&� b[�
c_d_ijh[�[nfb_gk[�b[�ioijxc[�fhWj_gkw�fWh�bW�:[b]_gk[�fekh�i[�Yed\ehc[h�t�bW�
hw]b[c[djWj_ed�YecckdWkjW_h[�[j�Wiikh[h�Wkn�fheZkYj[khi�Z[�X[jj[hWl[i� b[�
d_l[Wk�Z[�h[l[dk�̀ k]w�iWj_i\W_iWdj�fWh�bW�;ecckdWkjw(

á�OWj(((�WWd�edp[�i_jkWj_[�_i�l[hWdZ[hZ&�_i�ZWj�Z[�:[b]_iY^[�X_dd[dbWdZi[�fh_`i�leeh�
ik_a[h�jej�l}}h�[[d�fWWh�cWWdZ[d�mWi�W\][ijkkhZ�ef�Z[�_dj[hl[dj_[�fh_`i(�OWdd[[h�
c[d�ef�=khef[[i�d_l[Wk�Z[p[�_dj[hl[dj_[�fh_`i&�Z_[�Z[�bWW]ij[�mWi&�l[h^ee]Z[&�mWh[d�
m_`� l[hfb_Y^j� j[dc_dij[�Z[p[b\Z[�l[h^e]_d]�j[�bWj[d�Zeehif[b[d� _d�Z[�fh_`i�lWd�edp[�
ik_a[h� [d� Z[h^Wbl[� eea� _d� Z_[� lWd� edp[� ik_a[hX_[j[d(� Fk� m_`� ^[j� d_l[Wk� lWd� Z[�
h[Y^jfh_`i�^[XX[d�X[h[_aj&�p_j�[h�leeh�Z[�:[b]_iY^[�h[][h_d]�d_[j�c[[h�Z[�l[hfb_Y^j_d]�
_d�Z[�=khef[i[�l[hXWdZ�X[ib_ij[�WWdfWii_d]�_d�Z[p[b\Z[�cWj[� j[� bWj[d�Zeehif[b[d(�à�
!2%@%#�KwdWj&�.�ZwY[cXh[�+31.&�f(�.+0$(

>_d� +31/&� bW� i_jkWj_ed� iéwjW_j� h[jekhdw[&� b[i� fh_n� ikh� b[� cWhY^w� cedZ_Wb�
XW_iixh[dj�fekh� i[� i_jk[h� t� dekl[Wk� [d� Z[iieki� Z[i� fh_n�YecckdWkjW_h[i(�
;[jj[�wlebkj_ed�wjW_j�f[k�fhwl_i_Xb[�[j�Y^WYkd�WlW_j�Yhk�gk[�bW�j[dZWdY[�t�bW�
^Wkii[�i[�i[hW_j�cW_dj[dk[(�D[i�X[jj[hWl_[hi�[ifwhW_[dj�fekh�b[kh�hwYebj[�+31.�
kd�fh_n�Zw\_d_j_\�Z[�+-/*�>�bW�jedd[�[j�i[�\edZW_[dj�dejWcc[dj�ikh�Y[hjW_d[i�
ZwYbWhWj_edi� Zk�c_d_ijh[� gk_� dé[nYbkW_[dj� fWi� Y[jj[� feii_X_b_jw� cW_i� d[� bW�
]WhWdj_iiW_[dj� [d� WkYkd[� cWd_xh[(� L[dWdj� Yecfj[� Z[� Y[jj[� j[di_ed� t� bW�
^Wkii[&�b[�c_d_ijh[�Z[i�9\\W_h[i�wYedec_gk[i�WlW_j�Wkjeh_iw�kd�h[bxl[c[dj�Zk�
fh_n�cWn_ckc�Zk�ikYh[�t� +10*�> ) +**�a]�gk_�WkhW_j�f[hc_i� b[�fW_[c[dj�Z[�
+-/*�>�Wkn�X[jj[hWl_[hi(�Lekj[\e_i&�[d�\_d�ZéWddw[&�ik_j[�t�Z[i�_cfehjWj_edi�Z[�
ikYh[� \hWdvW_i&� b[� fh_n� Z[� +10*� >� d[� \kj� fWi� Wjj[_dj� ikh� b[� cWhY^w� Z[� bW�
YedieccWj_ed� [j� [d� Yediwgk[dY[� b[i� X[jj[hWl_[hi� d[� Xwdw\_Y_xh[dj� fWi� Zk�
fh_n�[ifwhw(

<[�decXh[kn�_dj[hl[dWdji�h[fheY^xh[dj�Wk�c_d_ijh[�Z[�déWle_h�fWi�wjw�[d�
c[ikh[�Z[�]WhWdj_h�Y[�fh_n�Z[�+-/*�>�bW�jedd[(�Neo(�b[i�_dj[hl[dj_edi�Z[�EE(�
<[b^Wo[�#H(K(:($�!2%@%#�;^WcXh[&�,/�del[cXh[�+31/&�f(�0,*$&�H_Yhed�#H(D(H($&�
c:KRM%#� f(� 0,3$&� :kh][ed� #H(K(:($&� !:KRM%#� f(� 0-1$&� KjheeXWdji� #>(<(>('J(O($�
!2%@%#�KwdWj&�/�\wlh_[h�+310&�f(� +-0/$&�KedZW]�#H(K(;($&�!:KRM%#�f(� +-1*$&�;ehd[j�
Zé=bp_ki�#H(D(H($&�!:KRM%#�f(� +-2/$(

D[� c_d_ijh[� ié[nfb_gkW� bed]k[c[dj� ikh� Y[jj[� gk[ij_ed� [d� Z_ij_d]kWdj� t�
fhefei�Zk�fh_n�Z[i�X[jj[hWl[i�gk[�b[i�fheZkYj[khi�WlW_[dj�fk�Z_ifei[h�Zékd[�
Y[hj_jkZ[&�Zékd[�fhec[ii[�[j�Zékd[�[ifwhWdY[� 4

á�DW�Y[hj_jkZ[&�Yé[ij�gk[�b[�fh_n�c_d_ckc�fekh�bW�X[jj[hWl[�ikYh_xh[&�fh_n�j[b�gké_b�[ij�
Zwh_lw�Zk�fh_n�Zé_dj[hl[dj_ed�fekh�b[�ikYh[&�fekh�kd[�gkWdj_jw�gk_�d[�ZwfWii[hW�fWi�
320(***�jedd[i&�i[hW�Z[�++,3&-�>(((
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9�Y~jw�Z[�Y[bW&�_b�o� W�fhec[ii[�Z[�\_n[h�b[�fh_n�Zk�ikYh[�fekh�bW�YedieccWj_ed�t�
bé_djwh_[kh� Z[� bW� :[b]_gk[� t� kd� d_l[Wk� j[b� gké_b� Ze_j� yjh[� feii_Xb[� Z[� fWo[h� Wkn�
Ykbj_lWj[khi�b[�fh_n�Z[�+-/*�>�fekh�kd[�jedd[�Z[�X[jj[hWl[i(((�;[�fh_n�[ij�Z[�+10*�>�b[i�
Y[dj�a_bei�Z[�ikYh[(�Fejh[� h[]h[jjw� Yebbx]k[&�E(�Gb[\\[� #c_d_ijh[� Z[i�9\\W_h[i� wYed'
ec_gk[i$�WlW_j�fhec_i�Wk�ZwXkj�Z[�Y[jj[�Wddw[&�[d�\wlh_[h'cWhi&�gké_b�\_n[hW_j�b[�fh_n�
cWn_ckc�fekh�b[�ikYh[�t�+10*�> �b[i�Y[dj�a_bei(�D[�ikYY[ii[kh�Z[�E(�Gb[\\[�W�[nwYkjw�
Y[jj[�fhec[ii[(�Hk_igké_b�iéW]_j�Zékd�fh_n�cWn_ckc&�_b�\Wkj�hwkii_h�t�eXj[d_h�Y[�fh_n(

EWb^[kh[ki[c[dj&�[j�Yé[ij�bt�b[�jhe_i_xc[�fe_dj&�bé[ifwhWdY[�gkéed�WlW_j�Wk�ZwXkj�Z[�
béWddw[(((� d[� ié[ij� fWi� hwWb_iw[(� Dé[ifwhWdY[� wjW_j� gk[� b[� fh_n� Zk� ikYh[� Wk�cWhY^w�
cedZ_Wb(((�h[ij[hW_j�[d�jekj�YWi�t�kd�d_l[Wk�fbki�wb[lw�gk[�b[�d_l[Wk�\_nw�Yecc[�fh_n�t�
bé_djwh_[kh�Zk�EWhY^w�Yecckd(((�<Wdi�Y[jj[�efj_gk[�i[�i_jkW_j�bé[ifwhWdY[�ZéeXj[d_h�
kd�fh_n&�fekh�bé[di[cXb[�Z[�bW�fheZkYj_ed&�[j�Wkii_�fekh�Y[jj[�gkWdj_jw�Z[�bW�fheZkY'
j_ed� gk_� i[hW_j� Z[ij_dw[� t� bé[nfehjWj_ed� l[hi� b[�cWhY^w�cedZ_Wb&� gk_� Wjj[_dZhW_j� Wk�
ce_di�+-/*�>�bW�jedd[(

F_[cWdZ�^[[\j�ee_j�[[d�X[be\j[�W\][b[]Z�ZWj�^[j�+-/*�>�pek�p_`d(�Aa�^[X�^[j�h[[Zi�
][p[]Z&� c[d� ce[j� jhWY^j[d� ^[j� edZ[hiY^[_Z� j[� cWa[d(((� jkii[d� leehk_jp_Y^j[d� [d�
X[be\j[d(� <[� X[be\j[� Z_[�mehZ� W\][b[]Z�mWi� Z[� +10*�>� Wbi�cWn_ckc� fh_`i�mWj�^[j�
ce][b_`a�ce[ij�cWa[d�ec�Z[�fh_`i�lWd�+-/*�> �leeh�X_dd[dbWdZi�l[hXhk_a�j[�X[h[_a[d(

E[d�lhWW]j�edi�cWWjh[][b[d�j[�d[c[d(�O[ba[�p_`d�Z[p[�cWWjh[][b[d�Z_[�m[�akdd[d�
d[c[d� ec� Z[� fh_`i� lWd� ik_a[h� X_dd[dbWdZi� ef� [[d� ^e][h� d_l[Wk� j[� ah_`][d�8� O[�
akdd[d� Z[� _dle[h� k_j� >hWdah_`a� d_[j� X[b[jj[d(� =h� _i� [[d�lh_`� l[ha[[h� lWd� ]e[Z[h[d�
X_dd[d�edp[�][c[[diY^Wf�[d�m[�m[di[d�edp[�l[hfb_Y^j_d][d(((�ef�ZWj�ijka�j[�^ed['�
h[h[d(�à� !m%@%#� ;^WcXh[&�,0�del[cXh[� +31/&�f(� 0105� leo(� w]Wb[c[dj�2%@%#� KwdWj&� +*�
\wlh_[h�+310&�f(� +-3,�[j�5%@%#�;^WcXh[&� +31/'+310&.'PA'd �,�f(�,+$(

;[jj[� ZwYbWhWj_ed� [ij� _djwh[iiWdj[&� YWh� [bb[� _bbkijh[� Wii[p� X_[d� ZWdi� bW�
f[hif[Yj_l[� Z[i� Whhyji� Z[� bW�;ekh�ZWdi� b[i� W\\W_h[i�8JUUR�#BNL%� +31/&�f(� .1$5�
DJ\LJ�!BNL%� +310&�f(�,3+$�[j�CJMJV�!BNL%� +310&�f(�-,-$�b[�b_[d�gk_�[n_ij[�[djh[�
b[� ioijxc[� YecckdWkjW_h[� Z[i� fh_n� W]h_Yeb[i� [j� b[i� c[ikh[i'�dWj_edWb[i� Z[�
Yedjh~b[�Z[i�fh_n(�Ab�i[cXb[�gk[�bW�fhWj_gk[�Wlekw[�fWh�b[�c_d_ijh[�Yedi_ijWdj�
t� \_n[h&� ZWdi� b[�fWiiw&� b[�fh_n�cWn_ckc� Wk� ZwjW_b� Zk�ikYh[� Wk� d_l[Wk� Yeh'
h[ifedZWdj�Wk�fh_n�Zé_dj[hl[dj_ed�ie_j�YedjhW_h[�t�Y[jj[�̀ kh_ifhkZ[dY[�ZWdi�bW�
c[ikh[� eÄ� [bb[� hwZk_hW_j� t� dwWdj� jekj[� feii_X_b_jw� Z[� \ehcWj_ed� Z[i� fh_n�
j[dZWdj�l[hi�bW�hwWb_iWj_ed�Zk�fh_n�_dZ_YWj_\(�;[jj[�_cfh[ii_ed�d[�f[kj�gkéyjh[�
h[d\ehYw[� t� bW� b[Yjkh[� Z[� bW� hwfedi[� t� kd[� gk[ij_ed� dÉ� /,� Z[�E(� EWhj[di�
#;(N(H($�Wk�c_d_ijh[�Z[i�9\\W_h[i�wYedec_gk[i�i[bed�b[gk[b

á�<[fk_i� bé[djhw[� [d� l_]k[kh� Z[i� hx]b[c[dji� YecckdWkjW_h[i� \_nWdj� b[� fh_n� Z[i�
fheZk_ji� W]h_Yeb[i&� WkYkd[� ZwY_i_ed� Z[� \_nWj_ed� Z[� fh_n(ikh� b[� cWhY^w� X[b][� déW�
[cfyY^w�béWffb_YWj_ed�Z[i�fh_n�c_d_cW�\_nwi�fWh�Y[i� hx]b[c[dji�Wk�d_l[Wk�Z[i�fh_n�
fhwlk�fWh�Y[kn'Y_(�à
!3^UU%�A%B%#�KwdWj&�dÉ�-&,,�eYjeXh[�+31.$(

>_dWb[c[dj&�[d�Y[�gk_�YedY[hd[�b[i�X[jj[hWl[i&�_bi�f[hvkh[dj�kd�fh_n�Z[�++3,�
>� bW� jedd[&� Y[� gk_� wjW_j� _d\wh_[kh� t� b[kh� á�[ifwhWdY[�à� cW_i� h[fhwi[djW_j�
jekj[\e_i�,**�>� Z[�fbki� gk[� b[� fh_n�c_d_ckc�]WhWdj_�fWh� bW� ;ecckdWkjw�
#323�>$(#Ik[ij_ed�wYh_j[�dÉ�-/�Z[�E(�DW^Wo[�#H(N(N($�Zk�2�̀ Wdl_[h�+310&�3^UU%�
A%B%#�;^WcXh[&�dÉ�+/�Zk�,*�̀ Wdl_[h�+310$(
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D[�fh_dY_f[�Z[�bW�b_Xh[�Y_hYkbWj_ed�_djhWYecckdWkjW_h[�Z[i�fheZk_ji�W]h_'
Yeb[i�i[cXb[�déyjh[�fWi�jek`ekhi�X_[d�Yecfh_i(�9_di_&�Ec[�<[blWkn'?WXh_[b�
#H(K(;($� iéwjeddW_j� Z[� Y[� gk[&� cWb]hw� kd� jWkn� ZéWkje'Wffhel_i_edd[c[dj�
ikfwh_[kh�t�+**&�bW�:[b]_gk[�_cfehjW_j�[dYeh[�Z[i�fheZk_ji�j[bi�gk[�Zk�X[khh[&�
Zk�fehY�ek�Zk�bW_j(�D[�c_d_ijh[�Z[lW_j�hWff[b[h�gk[

á�(((� D[� jhW\_Y� _djhWYecckdWkjW_h[� [ij� b_Xh[� Z[fk_i� bW�c_i[� [d�l_]k[kh�Z[i� Z_l[hi�
hx]b[c[dji�Z[�XWi[(

D[i� wY^Wd][i� Yecc[hY_Wkn� [djh[� b[i� fWoi� Z[i� ;(=(� iedj�cW_dj[dWdj� ikhjekj� Zw'
j[hc_dwi� fWh� bW� fei_j_ed� YedYkhh[dj_[bb[� Z[i� i[Yj[khi� Z[� fheZkYj_ed� [j� Z[� Yec'
c[hY_Wb_iWj_ed�Z[�Y[i�fWoi(((�à(

[j�iekb_]d[h�[d�Y_jWdj�bé[n[cfb[�Z[�bW�l_WdZ[�fehY_d[&�Zedj�fbki�Z[�bW�ce_j_w�
Z[�bW�fheZkYj_ed�dWj_edWb[�[ij�[nfehjw[�l[hi�b[i�Wkjh[i�=jWji�c[cXh[i&�gk[

á�DW�b_XwhWb_iWj_ed�Zk� jhW\_Y� _djhWYecckdWkjW_h[� W�ZWdi�kd[�c[ikh[� _cfehjWdj[�
Yedjh_Xkw�Wk�Zwl[beff[c[dj�Z[�dei�ZwXekY^wi�[njwh_[khi(�à
!3^UU%�A%B%#�KwdWj&�dÉ�-1�Zk�,,�̀ k_d�+310$(

<[�cyc[&�b[i�cwYWd_ic[i�Z[�XWi[�Zk�hw]_c[�Z[i�wY^Wd][i�Wl[Y�b[i�fWoi�
j_[hi�Ze_l[dj�fWh\e_i�yjh[�[nfb_gkwi�t�dekl[Wk�fWh�b[�c_d_ijh[�W\_d�Zéwb_c_d[h�
Z[�cWklW_i[i�_dj[hfhwjWj_edi�Z[�béWYj_ed�YecckdWkjW_h[(�Neo(�fWh�[n[cfb[�
bW�hwfedi[�t�bW�gk[ij_ed�wYh_j[�dÉ�0�Z[�E(�<^ee][�#H(N(N($�Zk�+1�eYjeXh[�+31.&�
gk_� Z[cWdZW_j� Z[i� [nfb_YWj_edi� ikh� bW� feb_j_gk[� ZéeYjhe_� Z[� á�gkejWi�
Zé_cfehjWj_ed�à� ZWdi� b[� i[Yj[kh� Z[� bW� l_WdZ[� Z[� fehY&� Wbehi� gkékd[� j[bb[�
c[ikh[�[ij�_d[n_ijWdj[(�!3^UU%� A%B%#�KwdWj&�dÉ�0�Zk� +,�del[cXh[� +31.$(

Ab�[ij�fbki�Yecfhw^[di_Xb[&�fWh�Yedjh[&�gk[�b[�ioijxc[�Z[i�cedjWdji�Yec'
f[diWje_h[i�cedwjW_h[i�Wff[bb[�Y[hjW_di� wYbW_hY_ii[c[dji� #Neo(�fWh�[n[cfb[�
bW�I(=(�dÉ�10�Z[�E(�<^ee][�#H(N(N($�Zk� +/�cW_� +31/&�Wk�c_d_ijh[�Z[�bé9]h_'�
Ykbjkh[(�3^UU%�A%B%#�KwdWj&�dÉ�-0�Zk� +*�̀ k_d�+31/(

Dé_dY_Z[dY[� Z[i� hw]b[c[djWj_edi� iWd_jW_h[i� ikh� bW� b_Xh[� Y_hYkbWj_ed� Z[i�
cWhY^WdZ_i[i&� [dl_iW]w�fWh�á"Whj_Yb[�-0�;(=(=(� ié[ij�cWd_\[ijw[� ZWdi�b[� i[Y'
j[kh�Z[i�fecc[i�Z[�j[hh[&� b[�JeoWkc['Md_�_dj[hZ_iWdj�bé_cfehjWj_ed� Z[� Y[�
fheZk_j�[d�fhel[dWdY[�Z[�:[b]_gk[�̀ kigkét�Y[�gk[�bW�fh[kl[�bk_�ie_j�Wffehjw[�
gké_b�[ij�[n[cfj�Z[�Y[hjW_d[i�XWYjwh_[i�#á�h_d]hej�à$(�!3^UU%� A%B%#�;^WcXh[&�dÉ�
-3�Zk�/�WeÅj�+31/$(

<[i�dw]eY_Wj_edi�iedj�c[dw[i�Wl[Y�b[�JeoWkc['Md_�t�Y[�ik`[j&�Wl[Y�béWf'
fheXWj_ed� Z[� bW� ;ecc_ii_ed&� ZwYbWh[� b[� c_d_ijh[� gk_� d[� f[kj� ié[cfyY^[h�
ZéW`ekj[h�gk[�ZWdi�b[i�\W_ji�á�edp[�WWhZWff[b[d�l_W�F[Z[hbWdZ�dWWh�=d][bWdZ�
_d][le[hZ�mehZ[d�à(�!2%@%#�;^WcXh[�Zk�,0�del[cXh[�+31/&�f(�013$(

D[i� Zhe_ji� \_iYWkn�Yedij_jk[dj�kd�wbwc[dj�_cfehjWdj�Zk�fh_n�fWow�fWh� b[�
YedieccWj[kh�fekh�b[�l_d(� Md[�wbwlWj_ed�Z[i�Zhe_ji� ZéWYY_i[i&�dejWcc[dj&�
[ij�ikiY[fj_Xb[� Z[� b_c_j[h�ek� Z[� hwZk_h[� b[i� _cfehjWj_edi� Z[� Y[� fheZk_j(� =d�
hW_ied�Z[i� Z_\\_Ykbjwi� gk[�YeddW{j� b[�cWhY^w�l_j_'l_d_Yeb[&� [j� Z[� bW�dwY[ii_jw�
ZéWYYhe{jh[�b[i�ZwXekY^wi�t�bé_djwh_[kh�Z[�bW�;ecckdWkjw&�bW�;ecc_ii_ed�W�
Z[cWdZw�[d� +31/� Wkn�=jWji�c[cXh[i�Z[�h[dedY[h�t� jekj[�Wk]c[djWj_ed�Z[�
béWYY_i[�ikh�b[i�l_di(�E(�<Wci[Wkn�#H(D(H($�iéwjedd[� Z[�Y[�gkékd[�j[bb[� Wk]'
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c[djWj_ed� ie_j� _dj[hl[dk[� [d� :[b]_gk[� cWb]hw� Y[jj[� h[YeccWdZWj_ed(�
Dé[nfb_YWj_ed�Zeddw[�fWh�b[�c_d_ijh[�Z[i�>_dWdY[i�fWhW{j�Wii[p�\WbbWY_[ki[(�Ab�
iéW]_hW_j�Zékd[�gk[ij_ed�Z[�ZWj[i� 4

á�;[jj[�h[YeccWdZWj_ed�[ij�fWhl[dk[�Wfhxi�b[�Zwf~j�Z[lWdj�b[�HWhb[c[dj�Zk�fhe`[j�
gk_�Z[lW_j�Z[l[d_h�bW�á�be_'fhe]hWcc[�à�#ZeYkc[dj�02*'+&�Zk�,2�eYjeXh[� +31/&�Z[�bW�
;^WcXh[�Z[i�J[fhwi[djWdji$(�à
!3^UU%�A%B%#�;^WcXh[&�dÉ�++&�Zk�,*�̀ Wdl_[h�+310$(

=d�hwWb_jw&�X_[d�gk[�bW�h[YeccWdZWj_ed�[nfh[ii[�ie_j�ZWjw[�Zk�/�ZwY[cXh[�
+31/�#;%?%4%6(� dÉ�D�,�Zk�1�̀ Wdl_[h� +310$&�bW�fei_j_ed�Z[�bW�;ecc_ii_ed�wjW_j�
Yeddk[�Z[fk_i�bed]j[cfi(�#Neo(�gk[ij_ed�dÉ�,.�Z[�E(�:WkZied�#H(K(:($&�3^UU%�
A%B%#�;^WcXh[&�dÉ�./�Zk�+0�i[fj[cXh[� +31/$(�Lekj[\e_i&�_b�[ij�wl_Z[dj�gk[�bW�
:[b]_gk[� wjW_j� [d� Zhe_j� Z[� d[� fWi� Zedd[h� ik_j[� t� Y[jj[� h[YeccWdZWj_ed�
fk_igkékd�j[b�WYj[�d[�b_[�fWi(

=� ,0/(� -(� EAK=� =F� âMNJ=� 9<EAFAKLJ9LAN=�
<=K� 9;L=K� ;GEEMF9ML9AJ=K

9$� D=� HJG?J9EE=� <=� á�NA9F<=� KG;A9D=�à

9\_d�Z[�Yedjh_Xk[h�t�hwZk_h[� bé[nYxi� Zée\\h[� [n_ijWdj� ikh� b[�cWhY^w� Z[� bW�
l_WdZ[�Xel_d[&� b[�;edi[_b� W�WZefjw� [d� +31.�Z[kn�hx]b[c[dji�l_iWdj�békd&� b[�
hx]b(�dÉ�+2/0)1.&�t�Wkjeh_i[h�bW�l[dj[�Z[�Y[�fheZk_j�t�fh_n�hwZk_j�fekh�Y[hjW_d[i�
YWjw]eh_[i�Z[�YedieccWj[khi�#fhe]hWcc[�Z[�á�l_WdZ[�ieY_Wb[�à$�!;%�?%4%6%�dÉ�
D� +3/� Zk� +2(1(+31.$&� béWkjh[&� b[� hx]b(� dÉ� ,*-/)1.� !;%?%4%6%� dÉ� D� ,+*� Zk�
+(2(+31.$�t�\Wleh_i[h�bW�l[dj[�t�fh_n�hwZk_j�Z[�l_WdZ[�Zwj[dk[�fWh�b[i� eh]W'
d_ic[i� Zé_dj[hl[dj_ed� t� Y[hjW_d[i� _dij_jkj_edi� t� YWhWYjxh[� ieY_Wb(� ;[i� WYj[i�
dé_cfeiW_[dj�fWi�béeXb_]Wj_ed�Wkn�=jWji�c[cXh[i�Z[�c[jjh[�[d�äklh[�Z[�j[bb[i�
c[ikh[i�cW_i� i[�Yedj[djW_[dj�Z[� b[i� Wkjeh_i[h�t�b[� \W_h[&� b[i� Zwf[di[i� wjWdj�
ikffehjw[i�fWh�ce_j_w�fWh�b[�>(=(G(?(9(�[j�b[i�=jWji�c[cXh[i(

DW�:[b]_gk[�d[�c_j�fWi�[d�äklh[�b[�fh[c_[h�Z[�Y[i�hw]_c[i&�Y[�gk_�Wc[dW�
Z[kn�fWhb[c[djW_h[i�EE(�Eeea�#H(K(:($�!2%@%�;^WcXh[&�-*�eYjeXh[�+31.$�[j�
?b_dd[� #H(K(:($� !2%@%� ;^WcXh[&� +2� ZwY[cXh[� +31.&� f(� 23+$� t� _dj[hhe][h� b[�
c_d_ijh[�t�Y[�ik`[j(

K[bed�b[�c_d_ijh[&� b[i�ceZWb_jwi�Zé[nwYkj_ed�_cfeiw[i�fWh�bW�;ecc_ii_ed�
d[�YedYehZW_[dj�fWi�Wl[Y�bW�feb_j_gk[�Z[�bW�fbkfWhj�Z[i�;ecc_ii_edi� ZéWi'
i_ijWdY[�fkXb_gk[&�gk_�WlW_[dj�wjw�Yedikbjw[i�fWh� ied�ZwfWhj[c[dj&� ZWdi� bW�
c[ikh[�eÄ�b[i�Xwdw\_Y_W_h[i�WkhW_[dj�wjw�j[dki&� YedjhW_h[c[dj�Wkn�fh_dY_f[i�
Z[�Z_iYhwj_ed�fhWj_gkwi�fWh�b[i�;(9(H(&�Z[�h[c[jjh[�Wkn�XekY^[hi�kd�Xed�Z[�
hwZkYj_ed�gk_�WkhW_j�h[dZk�fkXb_gk[�b[kh�YedZ_j_ed�Z[�f[hiedd[i�ieY_Wb[c[dj�
Zw\Wleh_iw[i�!:KRM%#�f(�23,$(

HWh�Yedjh[&�b[�c_d_ijh[�i[�fbkj�t�iekb_]d[h�gk[�béWkjh[�hw]_c[�WlW_j�wjw�c_i�
[d�äklh[�!:KRM%#�f(� 23-$(�Gd�[ij�jekj[\e_i�[d�Zhe_j�Z[�iéwjedd[h�Z[�Y[�gk[�bW�
i[kb[�c[ikh[�gk_�fWhW_ii[�Wle_h�wjw�WZefjw[�W\_d�Z[�fehj[h�t�bW�YeddW_iiWdY[�
Z[i�_dij_jkj_edi�_djwh[iiw[i�bé[n_ij[dY[�Zk�fhe]hWcc[�[j�i[i�ceZWb_jwi�Zé[nw'
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Ykj_ed�Yedi_ij[�[d�kd�i_cfb[�Yecckd_gkw�Z[�fh[ii[(�9�dejh[�YeddW_iiWdY[�
WkYkd�Whhyjw�d_�Wl_i�déW�wjw�fkXb_w�Wk�Eed_j[kh(�Md[�j[bb[�fkXb_YWj_ed�d é[kj�
[d�WkYkd[�cWd_xh[�wjw�YedjhW_h[�Wk�Zhe_j�YecckdWkjW_h[�fk_igk[�béWffb_YW'
X_b_jw�[\\[Yj_l[�Zk�hx]b(�dÉ�,*-/)1.�wjW_j�ikXehZeddw[�t�kd[�ZwY_i_ed�Z[�bé=jWj�
c[cXh[(

:$� D=K� J=LJ9ALK� <=� >JMALK� =L� D=?ME=K

D[�iehj�Z[i�\hk_ji�[j�bw]kc[i�h[j_hwi�Zk�cWhY^w�[d�Wffb_YWj_ed�Zk�hx]b[c[dj�
dÉ�+*-/)1,�W�h[j[dk�t�dekl[Wk�béWjj[dj_ed�Z[�E(�:kh][ed�#H(K(:($(�Ab�ié_dZ_]d[�
Z[� Y[� gkékd[� ]hWdZ[� fWhj� Z[� Y[i� fheZk_ji� Ze_l[� yjh[� Zwjhk_j[� ek� i[hl[� t�
béWb_c[djWj_ed�Z[i�Wd_cWkn�[j� gk[�b[kh�Z_ijh_Xkj_ed�]hWjk_j[� Wkn�äklh[i�Z[�
X_[d\W_iWdY[�[j�_dij_jkj_edi�Y^Wh_jWXb[i�d[� h[fhwi[dj[�gkékd[� \W_Xb[�fhefeh'
j_ed�#,�!$�Z[i�h[jhW_ji(

Adj[hf[bbWdj�b[�c_d_ijh[�Z[�bé9]h_Ykbjkh[&�b[�-*�̀ Wdl_[h�+31/&�_b�eXi[hl[�gk[� 4
á�DW�Z_ijh_Xkj_ed�déW�fWi�wjw�eh]Wd_iw[�ioijwcWj_gk[c[dj�[j�[dj_xh[c[dj�Wbehi�gk[�

deki�Wledi�béeYYWi_ed�Z[�\W_h[�ikXi_Z_[h�_dZ_h[Yj[c[dj�fWh�b[�>(=(G(?(9(�Z[i�_dij_jk'
j_edi�ieY_Wb[i�ek�jekj�i_cfb[c[dj�Zékj_b_jw�fkXb_gk[(�à
!2%@%#�;^WcXh[&�-*�̀ Wdl_[h�+31/&�f(� +.+1$(

<Wdi� iW� hwfedi[&� E(� DWl[di&� c_d_ijh[� Z[� bé9]h_Ykbjkh[&� ZwYbWh[� gk[� bW�
:[b]_gk[� i[� Yed\ehc[� t� béWhj_Yb[� ,+� Zk� hx]b[c[dj� +*-/)1,� [j� gké_b� d é[ij�
fheYwZw�t�bW�Z[ijhkYj_ed�Z[i�fheZk_ji�h[j_hwi�Zk�cWhY^w�gk[�i_�WkYkd[�Wkjh[�
Z[ij_dWj_ed�d[�f[kj�b[kh�yjh[�jheklw[(

=d�Y[�gk_�YedY[hd[� bW� Z_ijh_Xkj_ed�Wkn�äklh[i� Z[�X_[d\W_iWdY[&� _b�h[bxl[�
gk[�b[i�]hekf[c[dji�Z[�fheZkYj[khi�gk_�efxh[dj�b[i�h[jhW_ji� 4

;[jj[�Z_ijh_Xkj_ed�[ij�bW�Z[ij_dWj_ed�fh_eh_jW_h[�Z[i�\hk_ji�[j�bw]kc[i�h[j_hwi�
Zk�cWhY^w&�cW_i�b[�fheXbxc[�gk_�i[�fei[�[ij�Y[bk_�Z[�b[kh�jhWdifehj&�W`ekj['�
j'_b(�Ab�[dl_iW][�jekj[\e_i�kd[�feii_X_b_jw�Z[�iebkj_ed�4

á�D[i� N[_b_d][d';h_w[i� d[� Z_ifei[dj� fWi� Z[i� ceo[di� h[gk_i� jWdj� cWjwh_[bi� gk[�
\_dWdY_[hi�fekh�Wiikh[h�bW�Z_ijh_Xkj_ed&�Y[�gk_�\W_j�gk[�b[i�Xwdw\_Y_W_h[i�Ze_l[dj�[kn'�
cyc[i�l[d_h�Y^[hY^[h�Z[i�fheZk_ji�t�bW�Yh_w[(�à
!2%@%#�;^WcXh[&�-*�̀ Wdl_[h�+31/&�f(� +.+1$(

á�O_`�pkbb[d(((�c[j�edp[�Yebb[]W�lWd�Z[�DWdZil[hZ[Z_]_d]�YedjWYj�d[c[d�ec�j[�p_[d�
e\�[h� bWd]i� Z_[�m[]&� ef� ^[j�cec[dj�lWd� Z_[� _dj[hl[dj_['WWdaef[d(((� d_[j� lbk]� [[d�
h[][b_d]�leeh�^[j�jhWdifehj�aWd�mehZ[d�][ledZ[d(�O[�^[XX[d�^[bWWi�d_[j�Z[�ce]['
b_`a^[_Z&�̀ WWh�_d�̀ WWh�k_j&�[[d�Z_ifei_j_[\�lWd�jhWdifehj�[d�lWd�Z_ijh_Xkj_[� j[h�X[iY^_a'
a_d]�j[�^ekZ[d�leeh�̂ [j�][lWb�ZWj�[h�[[di�[[d�_dj[hl[dj_['WWdaeef�pek�p_`d(� à
!:KRM%#�f(� +.+2$(

H[k�iWj_i\W_j�fWh�Y[jj[�hwfedi[&�E(�:kh][ed�WddedY[�b[� Zwf~j�Zékd[�fhe'
fei_j_ed� Z[� be_� á�_dijWkhWdj� béeXb_]Wj_ed� Z[� Z_ijh_Xk[h� t� Z[i� _dij_jkj_edi� ie'
Y_Wb[i�[j�Zékj_b_jw�fkXb_gk[� [j�Wkn�_dZ_][dji� b[i�fheZk_ji� W]h_Yeb[i� h[j_hwi� Zk�
cWhY^w� ZWdi� b[� YWZh[� Zk� hx]b[c[dj�;(=(=(� dÉ� +*-/)1,�à(� #5%@%#� ;^WcXh[&
+31.'+31/&�dÉ�..3)+&�,1�\wlh_[h�+31/$(
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K_�kd[�be_�j[dZWdj�t�bé[nwYkj_ed�Z[�béWhj_Yb[�,+� Zk�hx]b[c[dj�+*-/)1,�WlW_j�
kd�j[b�Yedj[dk&�[bb[�i[hW_j�YedjhW_h[�Wk�fh[iYh_j�Z[�Y[jj[�Z_ifei_j_ed�gk_�[dl_'
iW][� [nfh[iiwc[dj� fbki_[khi� feii_X_b_jwi� Z[� Z[ij_dWj_ed� fekh� b[i� fheZk_ji�
h[j_hwi� Zk�cWhY^w(�FwWdce_di&� _b� i[hW_j�kj_b[� Z[� Z_ifei[h�Zékd� YWZh[� hw]b['
c[djW_h[�eh]Wd_iWdj�b[i�ceZWb_jwi�Z[�b_gk_ZWj_ed�Z[i�h[jhW_ji(�Md�Whhyjw�heoWb�
Zk�+3�Wlh_b�+31.�!=%3%�-*�cW_�+31.$�[ij�X_[d�á�h[bWj_\�Wkn�_dj[hl[dj_edi�ZWdi�
b[� i[Yj[kh� Z[i� \hk_ji� [j� bw]kc[i�à(� EW_i� _b� i[� Xehd[� t� Wiikh[h� b[� Yedjh~b[�
YecfjWXb[�Z[i�h[jhW_ji�Z[�\Wved�gk[�bW�Yecf[diWj_ed�\_dWdY_xh[�Zk[�fWh�bé=jWj�
Wkn�Yh_w[i�i[�b_c_j[�Wkn�Y^Wh][i�ikffehjw[i�[\\[Yj_l[c[dj�fWh�Y[bb[i'Y_(�#Neo(�
3^UU%� A%B%#�;^WcXh[&�dÉ�,,�ZéWlh_b�+31/&�gk[ij_ed�dÉ�/0$(

E(� :kh][ed�ié[ij�w]Wb[c[dj�_djwh[iiw� Wkn�h[jhW_ji� [j�ZwdWjkhWj_edi�_dj[h'
l[dk[i�ZWdi�ZéWkjh[i�i[Yj[khi�W]h_Yeb[i�!3^UU%� A%B%#�;^WcXh[&�dÉ�,+&�,/�cWhi�
+31/� Sgk[ij_ed� dÉ� .2&� fh_c[i� Z[� ZwdWjkhWj_ed� fekh� b[� ikYh[� [j� b[� \hec[dj�
j[dZh[T&� :KRM%#� ;^WcXh[� dÉ� --&� +1�`k_d� +31/� Sgk[ij_ed�dÉ� 10&� fheZk_ji� Z[� bW�
fyY^[T$(

;$� <AN=JK

<[i� fhwY_i_edi&� ikh�b[� h~b[� [j� b[i�ceZWb_jwi� Zé_dj[hl[dj_ed� Z[�H?%3%6%2%#�
W]_iiWdj�Wk� j_jh[�Z[�béWhhyjw�heoWb�Zk�3�cW_� +31/� á�h[bWj_\�t�béWffb_YWj_ed�Z[i�
WYj[i�wcWdWdj�Z[i�_dij_jkj_edi�Yecfwj[dj[i�Z[i�;ecckdWkjwi�[khefw[dd[i�
jekY^Wdj�bW�cWj_xh[�W]h_Yeb[�à�!\RL"�!=XW%�K%#�,.�cW_�+31-$�iedj�\ekhd_[i�ZWdi�
kd[�hwfedi[�t�kd[�gk[ij_ed�Z[�E(�<^ee][�#H(N(N($� 4

á�9k�-+�ZwY[cXh[�+31.&�b[�cedjWdj�_dl[ij_�ZWdi�b[i�ijeYai�Z[�fekZh[�Z[�bW_j�Zwj[dki�
fWh� béG\\_Y[� X[b][� Z[� bé=Yedec_[� [j� Z[� bé9]h_Ykbjkh[� #..(,3,� jedd[i$� wjW_j� Z[�
+(2-,(-0*(*.*�\hWdYi(�Hekh�b[�ijeYaW][�Z[�Y[jj[�fekZh[&�gk_�[d�:[b]_gk[�i[�\W_j�ZWdi�b[i�
bW_j[h_[i�cyc[i&�béeh]Wd_ic[�Zé_dj[hl[dj_ed�fW_[�t�bé̂ [kh[�WYjk[bb[�+,/�\hWdYi�bW�jedd[�
fekh�b[i�\hW_i�\_n[i�[j�-2�\hWdYi)jedd[)ce_i�fekh�b[i�\hW_i�Z[�ijeYaW][(�à
c3^UU%�A%B%#�KwdWj�dÉ�,+�Zk�,/�\wlh_[h�+31/$(

DW�hwfedi[�t�kd[�gk[ij_ed�Z[�E(� Kc[[hi�#;(N(H($�_bbkijh[�X_[d�békj_b_jw�Zk�
ioijxc[�Z[i� LN[]RORLJ]\�M lRVYX[]J]RXW�N]�M lNaYX[]J]RXW� Yecc[� _dijhkc[dj� Z[�
][ij_ed�Z[i�cWhY^wi�[d�jWdj�gké_bi�f[hc[jj[dj�Zé[d�fhwle_h�béwlebkj_ed(

á�Dé[nfehjWj_ed�Z[�\hec[dj�Z[�bW�;(=(=(� [d� +31.'1/� [ij�[ij_cw[�t�1&1*�c_bb_edi�Z[�
jedd[i(�9k� + �̀ k_d�Z[i�Y[hj_\_YWji�Zé[nfehjWj_ed�fekh�kd�cedjWdj�Z[�2&2*�c_bb_edi�Z[�
jedd[i�wjW_[dj�[d�Y_hYkbWj_ed�#WXijhWYj_ed�\W_j[�Z[�Y[kn�gk_�jhxi�fheXWXb[c[dj�i[hedj�
Wddkbw[i$(�.&..�c_bb_edi�Z[�jedd[i�Z[iZ_ji�Y[hj_\_YWji�wjW_[dj�hwWb_iwi�Wk� + �̀ k_d� +31/(

<[i�Y^_\\h[i�gk_�fhwYxZ[dj&�_b�WffWhW{j�gk[�Zw`t�Wk� + �`k_d&�b[i�Y[hj_\_YWji�[d�Yekhi�
ZwfWiiW_[dj�bé[nfehjWj_ed�fhwlk[(�;[Y_�i_]d_\_[�gk[�Z[�kd�t�Z[kn�c_bb_edi�Z[�jedd[i�Z[�
\hec[dj�Z[�bW�fheY^W_d[�hwYebj[�edj�Zw`t�h[vk�b[kh�Z[ij_dWj_ed�fekh�bé[nfehjWj_ed(�à
!3^UU%� A%B%#�KwdWj&�dÉ�.*�Zk�2�̀ k_bb[j�+31/$(

Neo(� w]Wb[c[dj� Wk� ik`[j� Z[� bW� c_i[� [d� äklh[� Zk� hx]b[c[dj� dÉ� .0.)1/�
_dijWkhWdj� Z[i� hw]_c[i� Z[�Y[RVN\� NW� OJ_N^[� MN\�Y[XM^L]N^[\� MN� KX_RW\#� bW�
gk[ij_ed�dÉ� -� Z[�E(� F[khWo� #>(<(>('J(O($&�3^RU%� A%B%#� KwdWj&� dÉ� 0� Zk� +2�
del[cXh[�+31/(
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(�Kkh�béWffb_YWj_ed�Z[i�fh_c[i� t�béWhhWY^W][� ZéWhXh[i�\hk_j_[hi&�leo(� dejWc'
c[dj�b[i�gk[ij_edi�dÉ�,2�[j�-+� Z[�E [�<[lei�#;(N(H($&�3^UU%� A%B%#� ;^WcXh[&�
h[if(�dÉ�+-�Zk�,2�̀ Wdl_[h�+31/�[j�dÉ�,+�Zk�,/�cWhi� +31/(

D[i�Z_h[Yj_l[i�Z[�hw\ehc[�Z[i�ijhkYjkh[i�W]h_Yeb[i�#dÉ�1,)+/3�t�+0+$�edj�\W_j�
béeX`[j�Z[�gk[ij_edi�gk_�edj�f[hc_i�Z[�YeddW{jh[�gk[bgk[i�fhwY_i_edi�ikh�b[kh�
c_i[� [d� äklh[� 4� WY^Wj� Zékd� WffWh[_b� Z[� hw\h_]whWj_ed� Zk� bW_j� !3^UU%� A%B%#�
KwdWj&�dÉ�-1�Zk� +1�̀ k_d�+31/$5�YedZ_j_edi�]wdwhWb[i�Z[i�_dj[hl[dj_edi�ZWdi�bW�
ceZ[hd_iWj_ed�Z[i�[nfbe_jWj_edi(�!3^UU%�A%B%#�KwdWj&�dÉ�,�Zk�,+�eYjeXh[�+31/$5�
ded�eYjhe_�ZéW_Z[i�ZWdi�b[�i[Yj[kh�Wl_Yeb[�!3^UU%�A%B%#�KwdWj&�dÉ�.*�Zk�+-�̀ k_bb[j
+310$(

=� ,00(� .(� D=K� 9A<=K� F9LAGF9D=K� 9� Dé9?JA;MDLMJ=(

<ékd[�cWd_xh[�]wdwhWb[&� b[i�hwikbjWji�eXj[dki�fWh�b[i�eh]Wd_iWj_edi�[khe'
fw[dd[i� Z[i�cWhY^wi� W]h_Yeb[i� iedj�WYYk[_bb_i� \WlehWXb[c[dj�fWh� b[i�fehj['�
fWheb[� Z[i� W]h_Ykbj[khi� Wk� HWhb[c[dj(� Neo(� dejWcc[dj� bW� fWhj_[� _dj_jkbw[�
á�GXi[hlWj_edi�Z[�bW�;ecc_ii_ed�à�Zk�hWffehj�Z[�bW�;ecc_ii_ed� Z[� béW]h_'
Ykbjkh[�Zk�KwdWj�ikh�b[�XkZ][j� +31/� !2%@%#� KwdWj&� +31.'+31/&� /'PA&�dÉ�,&�ff(�
1+'11$� [j� kd[� h[cWhgkWXb[� _dj[hl[dj_ed� Z[�E(� EWhj[di� #;(N(H($� Wk� KwdWj�
!2%@%#�KwdWj&�.�ZwY[cXh[� +31.&�ff(�-3-'-30$(�DW�gk[ij_ed�[ij�jekj[\e_i�feiw[�
Z[� iWle_h� i_�kd[� feb_j_gk[� Z[� iekj_[d� Z_h[Yj� Zk� h[l[dk� Z[i� W]h_Ykbj[khi� d[�
Z[lhW_j�fWi�i[�ikXij_jk[h�t�Y[bb[�Z[�iekj_[d�Z[i�fh_n�#E(�:Wi[Yg�#H(K(:($&�2%@%#�
KwdWj&� .� ZwY[cXh[� +31.&� f(� -23$(� D[�c_d_ijh[&� [j� _b� h[`e_dj� béef_d_ed� Z[� bW�
cW`eh_jw�Z[i�_dj[hl[dWdji&�hwW\\_hc[�gk[

á�=[d�lWd�Z[�XWi_i�fh_dY_f[i�_i�ZWj�Z[�bWdZXekm[hi� l_W�Z[�fh_`p[d&�[[d�X[^eehb_`a�
_daec[d�ce[j�mehZ[d�l[hp[a[hZ(�à

#2%@%#�KwdWj&�.�ZwY[cXh[�+31.&�f(�.+/$(

Lekj[\e_i&�fhwY_i['j'_b� 4
á�Aa�ce[j�[[hb_`a�je[][l[d�ZWj�_a�Z[�leehX_`[�cWWdZ[d�c_`d�ijWdZfkdj�[d_]ip_di�

^[X�WWd][lkbZ�[d�ZWj�_a�[[d�fWWh�a[[h�̂ [X�][p[]Z�ZWj�m_`�^WZZ[d�lWij][ij[bZ�ZWj�m_`�
iecc_][� fheXb[c[d� d_[j� Wbb[[d� c[j� [[d� fh_`iX[b[_Z� aedZ[d� efbeii[d� [d� [h� leeh�
X[fWWbZ[�if[Y_\_[a[&� ]e[Z�W\][b_`dZ[�fheXb[c[d�dWWh� WdZ[h[� \ehckbWi�aed�mehZ[d�
][peY^j(((�à
!:KRM%"%

D[�c_d_ijh[�\W_j�dejWcc[dj�Wbbki_ed�t�béW_Z[�Z[ij_dw[�Wkn�W]h_Ykbj[khi�Z[i�
hw]_edi�Zw\Wleh_iw[i�Zedj�_b�i[hW�gk[ij_ed�Y_'Wfhxi(

EWb]hw�bW�iWj_i\WYj_ed�Z[�fh_dY_f[�t�béw]WhZ�Z[�bW�feb_j_gk[� W]h_Yeb[�Yec'
ckd[&�_b�[ij�wl_Z[dj�gk[�Z[i�Z_\\_Ykbjwi�f[kl[dj�ikh]_h�fekh�Y[hjW_di�i[Yj[khi�
ek�t�Y[hjW_di�cec[dji(�<[i� Wcwb_ehWj_edi� [j�Yehh[Yj_edi� Ze_l[dj�Wbehi� yjh[�
Wffehjw[i� Wk�d_l[Wk� YecckdWkjW_h[&� cW_i� ]hWdZ[� [ij� bW� j[djWj_ed� Z[� Z['
cWdZ[h�Z[i�c[ikh[i� dWj_edWb[i� [d�YWi� Zé_dik\\_iWdY[� Z[�Y[bb[i'Y_(�9_di_�E(�
KedZW]� #H(K(;($&� fekhjWdj� WZ[fj[� YedlW_dYk� Z[� bW� feb_j_gk[� W]h_Yeb[� Yec'
ckd[&�Z[lW_j&�t�fhefei�Z[i�fhefei_j_edi�Z[�fh_n�̀ k]w[i�jhxi�_dik\\_iWdj[i�fekh
+310'+311&�ZwYbWh[h�Wk�c_d_ijh[�Z[�bé9]h_Ykbjkh[� 4
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á�Lekj[\e_i&� i_�lei� [\\ehji� Ze_l[dj�yjh[� _diWj_i\W_ji� Wk� d_l[Wk�[khefw[d&� deki� [n_'
][h_edi�Z[i�Yecf[diWj_edi�dWj_edWb[i(�à

#2%@%&�KwdWj&�/�\wlh_[h�+310&�f(� +-1*$(

<Wdi�bW�fbkfWhj�Z[i�YWi&�bé[nwYkj_\�d[�Zedd[�fWi�ik_j[�t�Y[i�h[l[dZ_YWj_edi�
[d�\W_iWdj�wjWj�Z[�i[i�eXb_]Wj_edi� YecckdWkjW_h[i(�9k�d_l[Wk� i[Yjeh_[b&� ed�
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j_ed�Z[lW_j�Yeklh_h�bW�Z_\\wh[dY[�[djh[�b[�fh_n�Z[�h[l_[dj�[j�b[�fh_n�fbki�\W_Xb[�
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!3^UU%�A%B%#�KwdWj&�dÉ�0�Zk�+,�del[cXh[�+31.$(

D[�i[Yj[kh�Z[i�äk\i�[j�lebW_bb[i�W�Yeddk�bk_�Wkii_�Z[�]hWl[i�Z_\\_Ykbjwi(�=d
+31.&� b[i� h[ij_jkj_edi� t� bé[nfehjWj_ed� \kh[dj� hwZk_j[i(� GXi[hlWdj�gk[� ik_j[� t�
Y[jj[�c[ikh[&�fh[igk[�jeki�b[i�Wkjh[i�=jWji�c[cXh[i�edj�Wffb_gkw�Z[i�W_Z[i�
dWj_edWb[i&� E(� :[hj[bi� #;(N(H($� iek^W_jW_j� eXj[d_h� Zk� c_d_ijh[� kd� á�K_d'�
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á�<_j�fWij�_d�^[j�aWZ[h�lWd�Z[�feb_j_[a�Z_[�Z[�?[c[[diY^Wf�ce[j�le[h[d&�][p_[d�̂ [j�
h[bWj_[\�j[aehj� WWd�le[Z[h]hWd[d(� O_`� ^[XX[d� Wbi� h_Y^jb_`d(((� [[d� feb_j_[a� j[� le[h[d�
mWWhZeeh�d_[j�c[[h�pkba[� ]hej[� ^e[l[b^[Z[d� dWWh� Z[hZ[� bWdZ[d�mehZ[d� ][[nfeh'�
j[[hZ&� c[j� ^[j� ][leb]� ZWj� m_`� c_dZ[h� ]hedZije\\[d� leeh� Z[� l[[le[Z_d]� k_j� Z[hZ[�
bWdZ[d�ce[j[d�_cfehj[h[d(�à
!:KRM#�f(�.+2$(
Ab�hWff[bb[�[dik_j[�gk[�b[i�W_Z[i�dWj_edWb[i�iedj�iekc_i[i�Wk�Yedjh~b[�Z[�bW�;ec'

c_ii_ed� [j� dejWcc[dj&� gkét� fhefei� Z[� fh_c[i� j[dZWdj� Wk� Zwl[beff[c[dj� Z[� bW�
fheZkYj_ed�á�iecc_][�Z[[bijWj[d�_d�<k_jibWdZ(((�mehZ[d�ZWWhel[h�Zeeh�Z[�;ecc_ii_[�
de]�ij[[Z�edZ[hlhWW]Z�e\�m[hZ[d�h[[Zi�ef�Z[�l_d][hi�][j_aj(�à
!:KRM%"%

;[f[dZWdj� t� E(� DW]W[� #;(N(H($� gk_� i[� fbW_dj� Z[i� W_Z[i� fhWj_gkw[i� fWh�
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Ykbjkh[�iedj�ie_]d[ki[c[dj�[nWc_dw[i�fWh�b[i�i[hl_Y[i�Z[�bW�;ecc_ii_ed�Z[i�;(=(�[j�Y[�
[d�YebbWXehWj_ed�Wl[Y�b[i� [nf[hji� dWj_edWkn5� _b� [ij�WYjk[bb[c[dj�Z_\\_Y_b[� Z[�fhwZ_h[�
gkWdZ�fh[dZhedj�\_d�Zéwl[djk[bb[i�c[ikh[i�Z_iYh_c_dWje_h[i(((�[j�_b�dé[ij�]kxh[�feii_Xb[�
Zé[n_][h�b[�h[if[Yj�Z[�béwgk_jw�i_�ed�W�bé_dj[dj_ed�Z[�jecX[h�ZWdi�b[�cyc[�jhWl[hi(� à

Lekj[\e_i&�WZc[j'_b�4
á�9Yjk[bb[c[dj�c[i� i[hl_Y[i� wjkZ_[dj� bW� feii_X_b_jw� Zé_dj[hl[d_h� ZWdi� b[i� \hW_i� Z[�

lWYY_dWj_ed�Yedjh[�Y[hjW_d[i�cWbWZ_[i�Wl_W_h[i�W\_d�Zé[d�hwZk_h[�b[i�\hW_i(� à
!3^UU%� A%B%#�KwdWj&�dÉ�+,�Zk�-*�ZwY[cXh[� +31/$(
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Z[�fekZh[�Z[�bW_j�Wkn�Wb_c[dji�fekh�Wd_cWkn�[j�Z[i� hwf[hYkii_edi�Z[� Y[jj[�
c[ikh[�fekh�b[i�Wl_Ykbj[khi&�[j�gk_�Z[cWdZ[�kd[�_dj[hl[dj_ed�Z[�ied�ZwfWh'
j[c[dj�[d�b[kh�\Wl[kh&�b[�c_d_ijh[�Z[�bé9]h_Ykbjkh[�hwfedZ�4

á�<[i�c[ikh[i�l_iWdj�béWcwb_ehWj_ed�Zk�i[Yj[kh�Wl_Yeb[�d[�f[kl[dj�yjh[�fh_i[i�gk[�
ZWdi�b[�YWZh[�YecckdWkjW_h[(

DW�;ecc_ii_ed�Z[�bW�;(=(=(�ié[ij�[d]W]w[�t�c[d[h�kd[�feb_j_gk[�WZwgkWj[�ZWdi�b[�
ZecW_d[� Z[i� h[ij_jkj_edi(� 9_di_� t� fWhj_h� Zk� + �cW_&� ded� i[kb[c[dj� b[i� h[ij_jkj_edi�
WYYehZw[i�WYjk[bb[c[dj�t�bé[nfehjWj_ed�Z[i�äk\i�[j�Z[i�fekb[ji�WXWjjki�i[hedj�cW_d'
j[dk[i&�cW_i�Z[i�h[ij_jkj_edi�i[hedj�w]Wb[c[dj�WYYehZw[i�fekh�b[i�fheZk_ji�Zéäk\i(�D[i�
i[hl_Y[i� Z[� bW� ;ecc_ii_ed� wjkZ_[dj� b[i� feii_X_b_jwi� Z[� h[dZh[&� ZWdi� b[� YWZh[� Z[� bW�
feb_j_gk[�W]h_Yeb[�]wdwhWb[&�b[�i[Yj[kh�Wl_Yeb[�fbki�ijWXb[�[j�fbki�h[djWXb[(�à
!3^UU%� A%B%#�;^WcXh[&�dç�,0�Zk�.�cW_�+310$(

Kkh�kd�fbWd� ]wdwhWb&� ed�eXi[hl[� gk[� b[i� W_Z[i� fhWj_gkw[i� fWh� b[i� Wkjh[i�
=jWji�c[cXh[i� ikiY_j[dj� bé_dgk_wjkZ[�ã� [j� [d�cyc[� j[cfi� bé[dl_[� ã� Z[i�
W]h_Ykbj[khi(�D[�c_d_ijh[�ié[\\ehY[�Y^Wgk[�\e_i�Z[�hWc[d[h�b[i�Y^ei[i�t�b[khi�
`kij[i�fhefehj_edi�[j�fekh�b[�h[ij[&�Ze_j�i[�Yedj[dj[h�Z[�hWff[b[h�béWYj_ed�Z[�bW�
;ecc_ii_ed� Wk� j_jh[� Z[� béWhj_Yb[� 3-� ;(=(=(&� dejWcc[dj� ZWdi� b[� YWZh[� Z[�
béWffÇYWj_ed�Z[�bW�hwiebkj_ed�Zk�;edi[_b�Zk�,�eYjeXh[� +31.�ikh�b[i�W_Z[i�ZWdi�
béW]h_Ykbjkh[(

Ab�hwikbj[�w]Wb[c[dj�Zékd[�Z[�i[i�hwfedi[i�gk[�iWdi�_djheZk_h[�Z[�fbW_dj[�Wk�
i[di� \ehc[b� Zk� j[hc[&� _b� f[kj� bk_� Whh_l[h� Z[� á�i_]dWb[h� béeX`[j� fhwY_i� Z[� bW�
fhweYYkfWj_ed�à�Zékd�fWhb[c[djW_h[�t�bW�;ecc_ii_ed�Z[�\Wved�t� [d�eXj[d_h�
Z[i�wbwc[dji�Zé_d\ehcWj_ed�[j&�iWdi�Zekj[&�kd[�fh_i[�Z[�fei_j_ed(� !3^UU%� A%B%#�
KwdWj&� dÉ� ,*� Zk� ,.� \wlh_[h� +310$� #Neo(� w]Wb[c[dj� gk[ij_ed� dÉ� /1� Z[� E(�
:kh][ed�#H(K(:($&�3^UU%� A%B%#�;^WcXh[&�dÉ�,3�Zk�,/�cW_� +3105�gk[ij_ed�dÉ�0/�
Z[�E(�NWdij[[da_ij[�#N(M($&�3^UU%� A%B%#�;^WcXh[&�dÉ�-,�Zk� +/�̀ k_d� +310$(

DW�:[b]_gk[�W�[bb[�Wkii_�h[Yekhi�t�Z[i�W_Z[i�ZWdi�b[�ZecW_d[�W]h_Yeb[(�Ab�[d�
\kj�W_di_�fWh�[n[cfb[�fekh�b[i� Ykbjkh[i� [d�i[hh[i� eÄ�\kj�WYYehZw�`kigk[� \_d�
+31/� b[� h[cXekhi[c[dj� Zékd[� \hWYj_ed� Z[i� WYY_i[i� ]h[lWdj� b[� YecXkij_Xb[�
fekh�Wjjwdk[h� b[i� [\\[ji� Z[� bW�^Wkii[� Zk� YeÅj�Z[� béwd[h]_[(� ;[jj[� W_Z[� wjW_j�
Wkjeh_iw[�fWh�bW�;ecc_ii_ed(�#Neo(�I(=(�dÉ�+3/)10�Z[�EE(�H_ied_�[j�D_]_ei&�
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kd[� ikXl[dj_ed� Z[ij_dw[� t� hwZk_h[� b[� YeÅj� Zk� cWpekj(� <[i� _dj[hl[dj_edi�
WdWbe]k[i�wjW_[dj�fhWj_gkw[i�ZWdi�ZéWkjh[i�=jWji�c[cXh[i�#gk[ij_ed�dÉ�.3�Z[�
E(�NWdij[[da_ij[�#N(M($�Zk�,1�\wlh_[h�+31/&�3^UU%�A%B%#�;^WcXh[&�dÉ�,+�Zk�,+�
cWhi� +31/5� gk[ij_ed�dÉ� +/� Z[�E(� NWdZWcc[�Zk� +3� del[cXh[� +31/&�3^UU%�
A%B%#� ;^WcXh[&�dÉ�0�Zk�3�ZwY[cXh[� +31/$(�DW�;ecc_ii_ed�ceZ_\_W�[dik_j[�
ied�fe_dj�Z[�lk[�[j�iéeffeiW�Wk�cW_dj_[d�Zékd[�W_Z[�Wk�YWhXkhWdj�fekh� +310�
Y[� gk_� ikiY_jW� bé_dgk_wjkZ[� Z[� fWhb[c[djW_h[i� Z[� >bWdZh[� eYY_Z[djWb[(� DW�
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gk[ij_ed�wYh_j[�dÉ�.*�Z[�E(�NWdZWcc[�#;(N(H($&�3^UU%� A%B%#�;^WcXh[&�dÉ�,+�
Zk�-*�cWhi�+310$(�Ab�i[cXb[�jekj[\e_i�t�E(�;edj[dj�#:(K(H($�gk[�bW�>hWdY[�W_j�
cW_dj[dk�kd[�W_Z[�i[cXbWXb[(
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á�DW� Zwbw]Wj_ed� Z[� Y[� fWoi� W� ZwYbWhw� behi� Zékd[� hwkd_ed� Zk� ]hekf[� Z[� jhWlW_b�
Yecfwj[dj�b[i�-�[j�.�̀ k_bb[j&�gké_b�dé[ij�fWi�gk[ij_ed�Zékd�ikXi_Z[�Wk�]Wie_b�[d�>hWdY[&�
cW_i�gké_b�iéW]_j�Zékd[�W_Z[�Wjjh_Xkw[�ZWdi�bW�ped[�Y~j_xh[�\hWdvW_i[�fekh�cW_dj[d_h�b[�
fb[_d�[cfbe_&�\WYj[kh�gk_�iekbxl[�Z[�]hWdZi�fheXbxc[i�ZWdi�Y[jj[�hw]_ed(�;[jj[�W_Z[�[ij�
XWiw[�ikh�béWhj_Yb[�3,&�-W&�Zk�LhW_jw�Z[�Jec[(�à
!3^UU%�A%B%#�;^WcXh[&�dÉ�-3&�Zk�-�WeÅj�+310$(

Gd�_]deh[�bW�fei_j_ed�gkéWZefjW�bW�;ecc_ii_ed�t�Y[�ik`[j&�cW_i�Y[Y_�cedjh[�
bé_cfehjWdY[� Z[� bW� gkWb_\_YWj_ed� Wk� h[]WhZ� Z[� béWhj_Yb[� 3,� ;(=(=(� Z[i� _dj[h'
l[dj_edi�\_dWdY_xh[i�Z[i�=jWji�c[cXh[i(
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DW�hw]b[c[djWj_ed�YecckdWkjW_h[�déW�Wiikhwc[dj�fWi� bW�l[hjk�Z[�hw]b[h�
Z[�\Wved�\WlehWXb[�jeki�b[i�fheXbxc[i�Z[i�W]h_Ykbj[khi(�EW_i�béWXi[dY[�Zékd[�
j[bb[� hw]b[c[djWj_ed� ZWdi� kd� i[Yj[kh� [ij� ikiY[fj_Xb[� Z[� cedjh[h� YecX_[d�
béWYj_ed�YecckdWkjW_h[�[ij�Z[�dWjkh[�t�ijWX_b_i[h�b[i�cWhY^wi�ZWdi�b[�ZekXb[�
_djwhyj�Z[i�fheZkYj[khi�[j�Z[i�YedieccWj[khi(

DW�fecc[�Z[�j[hh[�[ij&�[d�[\\[j&�békd�Z[i�hWh[i�fheZk_ji� W]h_Yeb[i�t�déyjh[�
fWi�[dYeh[�iekc_i�t�kd[�eh]Wd_iWj_ed�YecckdWkjW_h[�Zk�cWhY^w(�D[�;edi[_b�
[ij�X_[d�iW_i_�Zékd[�fhefei_j_ed�Z[�bW�;ecc_ii_ed&�cW_i�_b�d[�ié[ij�fWi�[dYeh[�
fhededYw�t�ied�ik`[j�#Y\(�;%?%4%6%�dÉ�;�0+�Zk�+1(-(+310$(

Bkh_Z_gk[c[dj&� bW� i_jkWj_ed� [ij� Zwb_YWj[(� 9_di_&� b[� +-� ZwY[cXh[� +31.&� b[�
;edi[_b� W� [dYeh[� fhehe]w� fekh� +31/� kd[� ZwY_i_ed� Zk� ,*� ZwY[cXh[� +303&�
\edZw[�ikh�béWhj_Yb[�..�Zk�jhW_jw�#h[bWj_\�t�bW�fwh_eZ[�Z[�jhWdi_j_ed$�[j�_dijWkhWdj�
kd�hw]_c[� Z[�fh_n�c_d_cWkn�fekh�b[i�fecc[i� Z[� j[hh[(� Ik[� f[di[h�Z[� bW�
lWb_Z_jw�Zékd�j[b�WYj[�Wk�h[]WhZ�Z[�bW�̀ kh_ifhkZ[dY[�Z[�bW�;ekh�ZWdi�béW\\W_h[�
4QJ[VJ\\XW� !BNL%� +31.&�f(� +-2-$� [j� ZWdi� b[i� W\\W_h[i�`e_dj[i� dÉ� 2*� [j� 2+)11�
#Whhyj�Zk�,*�Wlh_b�+312&�BNL%#� +312&�f(�3,1$�8

Lek`ekhi� [ij'_b� gké_b� iéW]_iiW_j� bt� Zékd[� c[ikh[� Wfj[� t� hwZk_h[� Y[hjW_d[i�
Z_\\_Ykbjwi�Z[�bW�hwYebj[� +31.�fekh�bWgk[bb[�b[i�fh_n�i[�i_jkxh[dj�t�kd�d_l[Wk�
f[k� hwckdwhWj[kh� [d� hW_ied� Zékd[� \ehj[� fheZkYj_ed� #Neo(� bW� hwfedi[� Zk�
c_d_ijh[�Z[�bé9]h_Ykbjkh[�t�bW�gk[ij_ed�wYh_j[�dÉ�-1�Z[�E(�< é@Wo[h�#H(N(N($&�
3^UU%� A%B%#�KwdWj&�dÉ�+3�Zk�++�\wlh_[h�+31/$(

DW�i_jkWj_ed�Z[i�fheZkYj[khi�\kj�ZéWkjWdj�fbki�fwd_Xb[�gkékd[�Xedd[�fWhj�
Z[�Y[jj[�hwYebj[�i[�\_j�ZWdi�Z[i�YedZ_j_edi�Yb_cWj_gk[i�jhxi�Zw\WlehWXb[i(�Hekh�
h[cwZ_[h�t�Y[jj[�i_jkWj_ed&�b[�]ekl[hd[c[dj�c_j�t�bW�Z_ifei_j_ed�Z[i�W]h_Ykb'
j[khi�Z[i�Yedj_d][dji�Z[�béWhcw[�[j�_cfkjW�t�bé=jWj�b[khi�\hW_i�Z[�ZwfbWY[c[dj�
[j�b[i�_dZ[cd_jwi�`ekhdWb_xh[i�gk_�WkhW_[dj�wjw�Zk[i�fWh�[kn(� !2%@%#� KwdWj&�.�
ZwY[cXh[� +31.&�f(�.+*$(�Ab�iéW]_j�bt�_dZkX_jWXb[c[dj�Zékd[�W_Z[�Yekl[hj[�fWh
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[njhWehZ_dW_h[i$(

<ékd[�\Wved�]wdwhWb[&�bW�YWh[dY[�dehcWj_l[�Z[�bW�;ecckdWkjw�Wcxd[�b[i�
c_d_ijh[i�Z[�bé9]h_Ykbjkh[�[j�Z[i�9\\W_h[i�wYedec_gk[i�t�i[�fei[h�bW�gk[ij_ed�
ik_lWdj[�4�ZWdi�gk[bb[�c[ikh[�[ij'_b�Yed\ehc[�Wk�jhW_jw�á�ZéwbWXeh[h�Wk�d_l[Wk�
X[b][�kd�ioijxc[�ikiY[fj_Xb[�ZéWffehj[h�fbki�Z[�]WhWdj_[i�Wkn�fheZkYj[khi�[j�
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Ab�[ij�h[Yeddk�gk[�b[�fh_dY_f[�Z[�bW�b_Xh[�Y_hYkbWj_ed�_dj[hZ_j�jekj[�h[ijh_Y'
j_ed� gkWdj_jWj_l[� ZWdi� b[i� wY^Wd][i� _djhWYecckdWkjW_h[i� #ZwYbWhWj_ed� Zk�
c_d_ijh[� Z[i�9\\W_h[i� wYedec_gk[i� '�2%@%#� ;^WcXh[&� +.�`Wdl_[h� +310$&� fWh�
Yedjh[� b[� Yedjh~b[� fkh[c[dj� dWj_edWb� Z[i� wY^Wd][i� Wl[Y� b[i� fWoi� j_[hi� [ij�
[dYeh[� fhWj_gkw(� ;é[ij� W_di_� gké_b� \kj� Z[cWdZw&� [d� hW_ied� Z[i� [nYwZ[dji�
fhwl_i_Xb[i� Z[� bW� hwYebj[� +31.'+31/� ZéWiiekfb_h� b[� hw]_c[� Z[i� b_Y[dY[i�
Zé[nfehjWj_ed� W\_d� Z[� f[hc[jjh[� Wkn� dw]eY_Wdji� Z[� YedYbkh[� Z[i� YedjhWji�
\[hc[i�t�Wii[p�bed]�j[hc[�#I(=(�dÉ�1�Z[�E(�<é@Wo[h�#H(N(N($�Wk�c_d_ijh[�Z[�
bé9]h_Ykbjkh[&�3^UU%� A%B%#�KwdWj&�dÉ�/�Zk�/�del[cXh[�+31.$(

=d�+31/'+310&�bW�i_jkWj_ed�ié_dl[hiW�4� bW�hwYebj[�\kj�ce_di�WXedZWdj[�[j�b[i�
fh_n� iéwb[lxh[dj� \ehj[c[dj&� [d� hW_ied� dejWcc[dj� Zékd[� \ehj[� Z[cWdZ[� [d�
fhel[dWdY[�Z[�fWoi�jhxi�Zw\_Y_jW_h[i&�Yecc[�b[i�HWoi':Wi�[j�bW�J(>(9(&�eÄ�b[i�
fh_n�wjW_[dj�jhxi�hwckdwhWj[khi(

D[�c_d_ijh[� Z[� bé9]h_Ykbjkh[� h[YeddW{j� Wle_h� wjw� j[djw� Zé_dj[hZ_h[� b[i� [n'
fehjWj_edi� _djhWYecckdWkjW_h[i(� Ab�o�\kj�h[dedYw&�cW_i� ed�ié[\\ehvW�Y[f[d'
ZWdj�Z[�b_c_j[h�b[i�[nfehjWj_edi� 4

á�O_`� ^[XX[d�[Y^j[h�Z[�k_jle[h�[d_]ip_di�fheX[h[d�W\�j[�d[c[d� j[d[_dZ[� Z[p[� j[�
^ekZ[d�ef�^[j�dehcWWb�f[_b�peWbi�Z_j�Xb[[a�k_j�Z[�cWWdZ[b_`ai[�k_jle[hY_`\[hi�lWd�Z[�
leh_][�`Wh[d(�O_`�mehZ[d� ZWWhleeh�Zeeh�Z[� ;ecc_ii_[�lWd�Z[�=(?(� ef� Z[� l_d][hi�
][j_aj(�à�!\RL"%
!2%@%#�KwdWj&� +*�\wlh_[h� +310&�f(� +-3+$(

;éwjW_j�bt�kd[�hwWYj_ed�YecckdWkjW_h[�X_[d�fhwl_i_Xb[(
>_dWb[c[dj&� ZWdi� bé_djwhyj� Z[i� YedieccWj[khi� #[j� Wkii_� [d� hW_ied� Z[�

bé_dY_Z[dY[&� t�béwfegk[&� Zk�fh_n�Z[� bW�fecc[�Z[� j[hh[� ikh�b[i�lWh_Wj_edi� Z[�
bé_dZ[n�Z[i�fh_n�Z[�ZwjW_b�[j�Z[�bW�b_W_ied�Z[�decXh[kn�h[l[dki�t�Y[j�_dZ[n$&�_b�
\kj�ZwY_Zw� Z[�\_n[h�kd�fh_n�cWn_ckc�fekh� bW�l[dj[� Wk� ZwjW_b� t� kd�d_l[Wk�
bW_iiWdj�Wkn�fheZkYj[khi�kd[�cWh][�Xwdw\_Y_W_h[�_cfehjWdj[�!2%@%#�;^WcXh[&�
/�\wlh_[h� +310$�[j�Z[�h[Yekh_h�t�béWhhyjw'be_�Zk�,/�`Wdl_[h� +3./� YedY[hdWdj�bW�
hwfh[ii_ed�Z[i�_d\hWYj_edi�h[bWj_l[i�t�béWffhel_i_edd[c[dj�Zk�fWoi&�ceZ_\_w�
fWh�bW�be_�Zk�-*�̀ k_bb[j�+31+&�Wk�YWi�eÄ�i[hW_j�eh]Wd_iw[�fWh�b[i�fheZkYj[khi�ek�
b[i�dw]eY_Wdji�kd[�fwdkh_[�Whj_\_Y_[bb[�!:KRM"%

DW� ikYY[ii_ed� Z[� Y[i� Z[kn� hwYebj[i� _bbkijh[� X_[d� bé_djwhyj� Z[� Yhw[h� kd[�
eh]Wd_iWj_ed� [khefw[dd[� Z[i� cWhY^wi� YecfehjWdj� kd� ioijxc[� Z[� fh_n'�
fbWdY^[h� [j� Z[� fh_n'fbW\edZ&� YecfWhWXb[� t� Y[bk_� [n_ijWdj� fekh� b[i� Wkjh[i�
i[Yj[khi&�[j�gk_&�fWh�ied�YWhWYjxh[�ijWX_b_iWj[kh&�]WhWdj_ii[�t�bW�\e_i�b[i�_djwhyji�
Z[i�fheZkYj[khi�[j�Z[i�YedieccWj[khi(
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Ab�dé[ij�fWi�hWh[�gk[�bW�:[b]_gk[�d[�c[jj[�[d�äklh[�b[i�Z_h[Yj_l[i�gkéWl[Y�kd�
Y[hjW_d� h[jWhZ� #leo(� \^Y[J#� dÉ=,0+$(� EW_i� ZWdi� kd� YWi� [bb[� ié[ij� fbki� gk[�
Yed\ehcw[�t�i[i�eXb_]Wj_edi�YecckdWkjW_h[i� 4� [bb[�W�c_i�[d�äklh[�kd�hw]_c[�
eh]Wd_iw� fWh� kd[� Z_h[Yj_l[� WlWdj� cyc[� béWZefj_ed� \ehc[bb[� Z[� Y[bb['Y_(� Ab�
iéW]_j�Z[�bW�Z_h[Yj_l[�1/),02�Zk�,2�Wlh_b�+31/�á�ikh�béW]h_Ykbjkh[�Z[�cedjW]d[�
[j� Z[� Y[hjW_d[i� ped[i� Zw\Wleh_iw[i�à� gk_� Yedij_jk[� kd[� _ddelWj_ed� ZWdi� bW�
feb_j_gk[�W]h_Yeb[�Yecckd[�ZWdi�bW�c[ikh[�eÄ�[bb[�_dijWkh[�kd�iekj_[d�Z_h[Yj�
[j� f[hcWd[dj� Zk� h[l[dk� Z[i� W]h_Ykbj[khi� i_jkwi� ZWdi� Z[i� hw]_edi� Z[� Y[jj[�
[ifxY[�W\_d�Z[�Yecf[di[h�b[i�^WdZ_YWfi�gké_bi�ikX_ii[dj�Wk�d_l[Wk�Z[i�YeÅji�
Z[� fheZkYj_edi� Zk� \W_j� Z[� b[kh� i_jkWj_ed� ]we]hWf^_gk[(� =d� hwWb_jw&� Y[jj[�
Z_h[Yj_l[�\kj�Whhyjw[�Zw\_d_j_l[c[dj�fWh�b[�;edi[_b�b[�,+�̀ Wdl_[h�+31.&�cW_i�ied�
WZefj_ed�\ehc[bb[�\kj�h[jWhZw[�̀ kigkéWk�cec[dj�eÄ�kd[�ZwY_i_ed�fÅj�_dj[h'
l[d_h�[djh[�b[i�=jWji�c[cXh[i� gkWdj�t�bW� Zwb_c_jWj_ed� Z[i� hw]_edi�feklWdj�
Xwdw\_Y_[h�Zk�dekl[Wk�hw]_c[(�=jWdj�Zeddw�bW�i_jkWj_ed�Z_\\_Y_b[�gk[�Yeddkj�
béW]h_Ykbjkh[� X[b][� [d� +31.&� _b� \kj�ZwY_Zw� ZéWffb_gk[h� Z[� \Wved� Wdj_Y_fw[� b[�
ioijxc[&� iWdi� gk[� Y[bW� iekbxl[� ZéeX`[Yj_ed� Z[� bW� fWhj� Z[� bW� ;ecckdWkjw(�
Neo(�Whhyjw�c_d_ijwh_[b�Zk� +.�WeÅj� +31.�á�eYjheoWdj�kd[�W_Z[�Wk�h[l[dk�Wkn�
W]h_Ykbj[khi�Z[�hw]_edi�Zw\Wleh_iw[i�à(�!=XW%�3%#�,*�WeÅj�+31.&�f(� +*-,1$�W_di_�
gk[� b[i� _dj[hl[dj_edi� \W_j[i� Wk� ik`[j� Z[� Y[� hw]_c[� behi� Z[� bW� Z_iYkii_ed� Zk�
XkZ][j� Z[� béW]h_Ykbjkh[&� dejWcc[dj� Y[bb[i� Z[�EE(� F[khWo� #>(<(>('J(O($�
!2%@%#� KwdWj&�.�ZwY[cXh[� +31.&�f(�-31$&�KedZW]�#H(K(;($�!:KRM%#� f(�.++$�[j�Zk�
c_d_ijh[�Z[�bé9]h_Ykbjkh[�!:KRM%#�f(�.+0$(

Md[�\e_i�bW�Z_h[Yj_l[�WZefjw[�\ehc[bb[c[dj�fWh�bW�;ecckdWkjw&� [bb[� \kj�
[nwYkjw[� fWh� kd� Whhyjw�c_d_ijwh_[b� Zk� 0� del[cXh[� +31/&� !=XW%� 3%#� +/� de'
l[cXh[� +31/&�f(� +..10$� \edZw&�Yecc[�b[�fhwYwZ[dj&� ikh�bW�be_�Zk�,3�`k_bb[j�
+3//� YhwWdj�kd�>edZi�W]h_Yeb[�[j�béWhhyjw�heoWb�Zk� + �i[fj[cXh[� +3//� Zwbw'
]kWdj� Wk� c_d_ijh[� Z[� bé9]h_Ykbjkh[� b[� fekle_h� Z[� \_n[h� b[� cedjWdj� [j� b[i�
YedZ_j_edi�Zé_dj[hl[dj_ed�ZkZ_j�>edZi(

DéWffb_YWj_ed�Z[�bW�Z_h[Yj_l[�YWki[�jekj[\e_i�gk[bgk[i�fheXbxc[i�gkWdj�Wk�
Y^Wcf�ZéWffb_YWj_ed�]we]hWf^_gk[� Zk�hw]_c[� Z[�iekj_[d�Z_h[Yj� Wk� h[l[dk(�
2%@%#� KwdWj&� +*� \wlh_[h� +310&� f(� +-3,(� Gd� eXi[hl[� Wkii_� gk[� Y[jj[� Z_h[Yj_l[�
b_c_j[�Y[hjW_di�jof[i�ZéW_Z[i�t�Y[hjW_d[i�hw]_edi(� Ab�[d�[ij�W_di_�Z[�béW_Z[�Wkn�
_dl[ij_ii[c[dji� Yebb[Yj_\i� ZWdi� b[� i[Yj[kh� ^[hXW][h� gk_� [ij� hwi[hlw[� Wkn� hw'
]_edi�cedjW]d[ki[i(�Hbki�fhwY_iwc[dj&� b[�>(=(G(?(9(�dé_dj[hl_[dj�gk[�ZWdi�
Y[jj[�^ofej^xi[(�;[Y_�dé[cfyY^[�fWi�gk[�béed�i[�fhweYYkf[�Zé_dijWkh[h�kd[�
j[bb[� W_Z[� Wk� fbWd� fkh[c[dj� dWj_edWb(� EW_i� Wbehi� kd[� Wkjeh_iWj_ed� Z[� bW�
;ecc_ii_ed&� Wk� j_jh[� Z[� béWhj_Yb[� 3-� ;(=(=(&� [ij�dwY[iiW_h[(� #2%@%#� KwdWj&� +*�
\wlh_[h�+310&�f(� +-21$(

D[i�_dj[hl[dj_edi�\_dWdY_xh[i�Zk�>(=(G(?(9(�Wk�j_jh[�Zk�hx]b[c[dj�dÉ�+1)0.�
edj�\W_j�béeX`[j�ZéWii[p�decXh[ki[i�gk[ij_edi�fWhb[c[djW_h[i(�=d�hx]b[�]wdw'
hWb[&�[bb[i�i[�XehdW_[dj�t�Z[cWdZ[h�kd�h[b[lw�Z[i�fhe`[ji�Xwdw\_Y_Wdj�Z[�Y[jj[�
Wii_ijWdY[�#Neo(�fWh�[n[cfb[�b[i�gk[ij_edi�dÉ�-+�Z[�E(�:kh][ed�#H(K(:($(�3^UU%�
A%B%#�;^WcXh[&�dÉ�+.�Zk�+*�\wlh_[h�+3105�dÉ�1+�Z[�E(�F[khWo�#>(<(>('J(O($(�
3^UU%� A%B%#�KwdWj&�dÉ�.*�Zk�+-�`k_bb[j�+310$(
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;[hjW_di�fWhb[c[djW_h[i�iek^W_jW_[dj�yjh[�_d\ehcwi�Z[i�Yh_jxh[i�Z[�hwfWhj_'
j_ed� [djh[� b[i� hw]_edi�mWbbedd[� [j�\bWcWdZ[� Z[i� YhwZ_ji� Zk� >(=(G(?(9(� DW�
hwfedi[�c_d_ijwh_[bb[� f[kj� yjh[� Yedi_Zwhw[� Yecc[� [nW]whwc[dj� bWYed_gk[(�
Gk� X_[d� [bb[� h[dle_[� fkh[c[dj� [j� i_cfb[c[dj� Wkn� hx]b[c[dji� Yecck'
dWkjW_h[i&� Zedj�ed�Zedd[�bW�hw\wh[dY[�#Ik[ij_ed�dÉ�-0� Z[�E(�NWdij[[da_ij[�
#N(M($&�3^UU%�A%B%#�;^WcXh[&�dÉ�+1&,/�\wlh_[h�+31/$&�ek�X_[d�[bb[�Yedi_ij[�[d�bW�
\ehckb[�4

á�K[kb[� bW� ;ecc_ii_ed� Z[i� ;ecckdWkjwi� [khefw[dd[i� [ij� ^WX_b_jw[� t� \_n[h� b[i�
Yh_jxh[i�ZéWffhwY_Wj_ed�[j�Z[�fh_eh_jw�à�#Neo(�b[i�hwfedi[i�Wkn�gk[ij_edi�då� ++,�Z[�E(�
<W[ci�#H(N(N($&�3^UU%�A%B%#�KwdWj&�dÉ�/*&� +0�i[fj[cXh[�+31/5�[j�dÉ�.0�Z[�E "[�<[a[][b�
#N(M($&�:KRM%#�;^WcXh[&�dÉ�,+�Zk�-*�cWhi�+310$(

;[bW�[ij�lhW_&� [d�ie_&�cW_i� WkhW_j�fk�yjh[�Yecfbwjw�fWh�bé_dZ_YWj_ed�gk[� b[�
hx]b[c[dj�dÉ� +1)0.�#Whj(� ,*$� Z_ifei[�gk[�fekh�yjh[�h[Y[lWXb[�kd�fhe`[j�Ze_j�
Wle_h� eXj[dk� béWl_i� \WlehWXb[� Z[� bé=jWj� ikh� b[� j[hh_je_h[� Zkgk[b� _b� Ze_j� yjh[�
hwWb_iw�[j�\W_h[�béeX`[j&�[d�ekjh[&�Zékd[�_dj[hl[dj_ed�\_dWdY_xh[�Z[�iW�fWhj(�Md[�
iwb[Yj_ed�[j�kd[�eh_[djWj_ed�iedj�ZedY�feii_Xb[i�Zw`t�Wk�d_l[Wk�dWj_edWb(

=� ,03(� 1(� Dé=>>=;LANAL=� AFL=JF=� <M� <JGAL� ;GEEM'
F9ML9AJ=(

Dé[\\[Yj_l_jw�_dj[hd[�Zk�Zhe_j�YecckdWkjW_h[�ikffei[�gk[�b[i�_d\hWYj_edi�t�
i[i�Z_ifei_j_edi�ie_[dj�h[Y^[hY^w[i�[j�iWdYj_eddw[i�fWh�b[i�_dijWdY[i�dWj_edW'
b[i&� [j� Zékd[� \Wved� ]wdwhWb[&� gk[� ie_j� Wiikhw� b[� Yedjh~b[� Zk� h[if[Yj� Z[� i[i�
fh[iYh_fj_edi�fWh�b[i�W][dji�wYedec_gk[i(

Ik[bgk[i� W\\W_h[i� Z[� \hWkZ[� edj� ikiY_jw� bé_dgk_wjkZ[� Z[� gk[bgk[i� fWhb['
c[djW_h[i(� D[� i[kb� wbwc[dj� _djwh[iiWdj� Z[i� hwfedi[i� c_d_ijwh_[bb[i� [ij� bW�
Yed\_hcWj_ed�gk[�bW�:[b]_gk[�ZwYbWh[�i[�Yed\ehc[h�[d�bW�cWj_xh[�Wkn�Z_ife'
i_j_edi�Zk�hx]b[c[dj�dÉ�,2-�)1,�Zk�;edi[_b�á�YedY[hdWdj�b[i�_hhw]kbWh_jwi�[j�bW�
hwYkfwhWj_ed�Z[i�iecc[i�_dZÅc[dj�l[hiw[i�ZWdi�b[�YWZh[�Zk�\_dWdY[c[dj�Z'[�
bW�feb_j_gk[�W]h_Yeb[�Yecckd[�à�!;%?%4%6%�dÉ�D�-0�Zk�+*�\wlh_[h� +31,$(�#Neo(�
b[i�gk[ij_edi�wYh_j[i�dÉ�,1�Z[�E(�<Wci[Wkn�#H(D(H($�Zk�+-�`Wdl_[h�+310&�3^UU%�
A%B%#�;^WcXh[&�dÉ� +,�Zk�,1�\wlh_[h�+3105�dÉ�31�Z[�E(�:kh][ed�#H(K(:($�Zk�,�
cWhi�+310&�:KRM%#�d<�,*�Zk� +-�cWhi� +310$(

D[�Yedjh~b[�Zk�h[if[Yj�Z[i�dehc[i�Yecckd[i� Z[�gkWb_jw�Wffb_YWXb[i� Wkn�
\hk_ji�[j�Wkn�bw]kc[i&�gk_�\W_j�Wff[b�t�béG\\|Y[�dWj_edWb�Z[i�ZwXekY^wi�W]h_'
Yeb[i� [j� ^ehj_Yeb[i� #G(F(<(9(@('F(<(9(D(L(H($&� [ij� ZwYh_j� Zékd[� \Wved� jhxi�
Yecfbxj[�ZWdi�bW�hwfedi[�t�kd[� gk[ij_ed�Z[�E(�NWdZ[pWdZ[� #N(M($(� !3^UU%�
A%B%#�KwdWj&�dÉ�,.�Zk�+2�cWhi�+31/$(�Hekh�bW�Yecfhw^[di_ed�Zk�j[nj[�gk_�ik_j&�
fhwY_iedi� gk[� bW� gk[ij_ed� YedY[hdW_j� fWhj_Ykb_xh[c[dj� b[i� á�Y^_Yehw[i�
m_jbee\�à(

á�(((� Y$� DW�c_ii_ed� Z[i� i[hl_Y[i� Z[� Yedjh~b[� Z[� béG(F(<(9(@(� W� wjw� \edY_xh[c[dj�
ceZ_\_w[�Z[fk_i�b[�+ �WeÅj�+30,�4

ã� _d_j_Wb[c[dj�béG\\_Y[�dWj_edWb�wjW_j�Y^Wh]w�Zékd�Yedjh~b[�Z[�gkWb_jw�ioijwcWj_gk[�
[j�fhwl[dj_\�t�bé[nfehjWj_ed�jWdj�fekh�b[i�[dle_i�Z[ij_dwi�Wkn�fWoi�fWhj[dW_h[i�gkéWkn
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fWoi� j_[hi(� Lekj� Wk� bed]� Z[� Y[jj[� fwh_eZ[&� b[i� [nfehjWj[khi� Z[lW_[dj� Z[cWdZ[h� b[�
Yedjh~b[�Zé[nfehjWj_ed�[j�béG(F(<(9(@(�wjW_j�eXb_]w�Z[�Yedjh~b[h�jeki�b[i�[dle_i(�K_�b[�
bej� fhwi[djw� Wk� Yedjh~b[� wjW_j� h[\kiw&� _b� feklW_j� [dYeh[� yjh[� dw]eY_w� ikh� b[� cWhY^w�
_djwh_[kh�eÄ�b[i�dedd[i�Z[�gkWb_jw�déwjW_[dj�fWi�[dYeh[�[d�l_]k[kh5

ã� Wfhxi�bW�hwWb_iWj_ed�Zk�EWhY^w�Yecckd&�b[i�dehc[i�Z[�gkWb_jw�edj�wjw�h[dZk[i�
eXb_]Wje_h[i�ikh�b[�cWhY^w�_djwh_[kh5

ã� b[�Yedjh~b[�Z[�béG(F(<(9(@(�[ij�Z[l[dk�hwfh[ii_\�ikh�jekj[�bW�b_]d[�Z[�iehj[�gk[�
b[i�jhWdiWYj_edi&�jWdj�ikh�b[�cWhY^w�_djwh_[kh�gkéWl[Y�b[i�fWoi�fWhj[dW_h[i&�d[�f[kl[dj�
yjh[�Yedjh~bw[i�gk[�fWh�iedZW][5

ã� [d�l[hjk�Z[i�Z_ifei_j_edi�Z[�bW�;(=(=(�b[i�[nfehjWj[khi�Ze_l[dj�i_]dWb[h�jeki�b[i�
[dle_i� Z[ij_dwi� Wkn� fWoi� fWhj[dW_h[i� t� béG\\_Y[� dWj_edWb� gk_� W� b[� Y^e_n� [djh[� Z[kn�
feii_X_b_jwi� 4�ie_j�fheYwZ[h�t�kd�Yedjh~b[�[\\[Yj_\&�Wbehi�béG(F(<(9(@(�Zwb_lh[�kd�á�Y[h'
j_\_YWj�Z[�Yedjh~b[�à&�ie_j�d[�fWi�fheYwZ[h�t�kd�Yedjh~b[�[\\[Yj_\�[j�Zwb_lh[h�kd�á�WYYkiw�
Z[�hwY[fj_ed�à(� D[i�[dle_i�Z[ij_dwi�Wkn�fWoi� j_[hi�h[ij[dj�iekc_i�Wk�Yedjh~b[�eXb_]W'
je_h[�[j�hwfh[ii_\(�<éWkjh[�fWhj&�ZWdi�b[�YWZh[�Z[�:[d[bkn�ed�W�ZwY_Zw�Z[�ikffh_c[h�jekj�
Yedjh~b[�Z[�gkWb_jw�fWh�b[i�i[hl_Y[i�e\\_Y_[bi�fekh�b[i�jhWdiWYj_edi�_dj[hd[i(

Z$� <[� Y[�gk_�fhwYxZ[&� _b� hwikbj[� ZedY� gk[� b[i�f[hiedd[i� gk_�Yecc[hY_Wb_i[dj�b[i�
á�Y^_Yehw[i�m_jbee\�à&�jWdj�ikh�b[�cWhY^w�dWj_edWb�gk[�Y^[p�dei�fWhj[dW_h[i�Zk�EWhY^w�
Yecckd�ek�ZWdi�b[i�fWoi�j_[hi&�iedj�h[ifediWXb[i�[d�cWj_xh[�Z[�h[if[Yj�Z[i�dehc[i�Z[�
gkWb_jw(�D[i�Yedjh~b[khi�Z[�béG\\_Y[�dWj_edWb�d[�f[kl[dj�[d�h_[d�ceZ_\_[h�bW�gkWb_jw�Z[i�
fheZk_ji� fhwi[djwi� Wk� Yedjh~b[(� Abi� f[kl[dj� i[kb[c[dj� YedijWj[h� gk[� bW� \_hc[� gk_�
fhwi[dj[�b[�fheZk_j�Wk�Yedjh~b[�W�h[if[Yjw�ek�ded�bW�dehcWb_iWj_ed�Z[�bé[dle_�[j�i_�[bb[�
hwWb_i[�ik\\_iWcc[dj�bé_cfehjWdY[�Z[�bW�dehcWb_iWj_ed�fekh�b[�cW_dj_[d�[j�bé[nfWdi_ed�
Z[�dei�ZwXekY^wi�t�béwjhWd][h(((

\$� Gd�d[�f[kj�ZedY�fhwj[dZh[�gk[�béG\\_Y[�dWj_edWb�[ij�t�cyc[�Z[�h[cfb_h�kd�h~b[�
fhwfedZwhWdj�fekh�b[�cW_dj_[d�Z[�bW�h[deccw[�Z[�bW�gkWb_jw�Z[i�á�Y^_Yehw[i�m_jbee\�à(�
;é[ij�Wk�i[Yj[kh�Y[R_f�Z^N�Y[jj[�juY^[�_dYecX[�[d� jekj�fh[c_[h�b_[k(� ;[bk_'Y_�kj_b_i[�
]wdwhWb[c[dj�kd[�cWhgk[�Yecc[hY_Wb[�[j�W� jekj�_djwhyj�t�Zw\[dZh[�bW�Xedd[�h[dec'
cw[� Z[� iW� \_hc[� ikh� b[i� cWhY^wi� [njwh_[khi� [d� h[if[YjWdj� iYhkfkb[ki[c[dj� b[i�
fh[iYh_fj_edi�h[bWj_l[i�Wkn�dehc[i�Z[�gkWb_jw�à(((

EW_i�le_Y_�kd�wlwd[c[dj�Zékd[�fbki�]hWdZ[�fehjw[� 4�bW�be_�Zk�,*�̀ k_bb[j�+30,�
á�h[bWj_l[�Wk�Yecc[hY[�Z[i�fheZk_ji�Z[�béW]h_Ykbjkh[&�Z[�bé̂ ehj_Ykbjkh[�[j�Z[�bW�
fyY^[�cWh_j_c[�à�W�wjw�h[cfbWYw[�fWh�kd[�be_&�Z[�cyc[�_dj_jkbw&�Zk�,2�cWhi
+31/� !=XW%�3%#�,/�Wlh_b�+31/&�f(�/+.+$(�Lhe_i�Z[�i[i�Z_ifei_j_edi�Ze_l[dj�yjh[�_Y_�
c[dj_eddw[i� [d� hW_ied� Z[� b[khi� hWffehji� wjhe_ji� Wl[Y� b[� Zhe_j� Yecck'
dWkjW_h[� 4

+É� DéWhj_Yb[�.�h[bWj_\�Wkn�]hekf[c[dji�Z[�fheZkYj[khi�[j�gk_�YedY[hd[�jWdj�
Y[kn�_dij_jkwi�fWh�b[i�hx]b[c[dji�W]h_Yeb[i�gk[�Y[kn�gk_�fekhhW_[dj�yjh[�Yhwwi�
Wk� fbWd� dWj_edWb(� Neo(� Wk� ik`[j� Z[� bW� h[YeddW_iiWdY[� Z[i� ]hekf[c[dji� Z[�
fheZkYj[khi�_dijWkhwi�ZWdi�b[�YWZh[�Z[�béeh]Wd_iWj_ed�Zk�cWhY^w�Zk�^ekXbed&�
gk[ij_ed�wYh_j[�dÉ�/,�Z[�E(�DW^Wo[�#H(N(N($�Zk�+*�i[fj[cXh[�+31.&�3^UU%�A%B%#�
KwdWj&�dÉ�+�Zk�2�eYjeXh[�+31.(

,É� DéWhj_Yb[�+,�gk_�fhwle_j�gk[
á�D[�Je_�f[kj&�fWh�Whhyjw�Zwb_Xwhw�[d�;edi[_b�Z[i�VRWR\][N\#�fh[dZh[�ZWdi�b[�YWZh[�Z[�

bW�fhwi[dj[�be_�jekj[i�c[ikh[i�dwY[iiW_h[i�t�bé[nwYkj_ed�Z[i�eXb_]Wj_edi�gk_�ZwYekb[dj�
Z[�bW�Yedl[dj_ed�Z[�bW�;(=(=(� !\RL"� [j�Z[i� WYj[i�_dj[hdWj_edWkn�fh_i� [d�l[hjk�Z[�Y[jj[�
Yedl[dj_ed&� Y[i� c[ikh[i� feklWdj� Yecfehj[h� béWXhe]Wj_ed� [j� bW� ceZ_\_YWj_ed� Z[�
Z_ifei_j_edi�bw]_ibWj_l[i(�à

9�bé[nY[fj_ed�Zk�Z[hd_[h�c[cXh[�Z[�f^hWi[�h[bWj_\�Wkn�c[ikh[i� bw]_ibWj_'
l[i&�Y[jj[�Z_ifei_j_ed�Zedd[�kd[�XWi[�̀ kh_Z_gk[�[nfh[ii[�t�bW�fhWj_gk[&�\edZw[
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_cfb_Y_j[c[dj�ikh�béWhj_Yb[�+[h�Z[�bW�be_�Z[�+30,�Wkjeh_iWdj�b[�Je_�t�hw]b[c[dj[h�
b[�Yecc[hY[�Z[i�fheZk_ji�W]h_Yeb[i&�[j�Yedi_ijWdj�t�WZefj[h�fWh�Whhyjwi�heoWkn�
b[i�c[ikh[i�_dj[hd[i�dwY[iiW_h[i� t�bé[nwYkj_ed�Z[i� hx]b[c[dji�fehjWdj�eh]W'
d_iWj_ed�Z[i�cWhY^wi�W]h_Yeb[i(

-É� =d\_d&�béWhj_Yb[� ++� Z[�bW�be_�Yedij_jk[�kd[�]hWdZ[�_ddelWj_ed(�Ab�Z_ifei[�
gk[

á�D[i�Z_ifei_j_edi�Z[i�Whj_Yb[i�/�t�+*�#h[bWj_\i�t�bW�hwfh[ii_ed�Z[i�_d\hWYj_edi�t�bW�be_�[j�
t� i[i�Whhyjwi�Zé[nwYkj_ed$� iedj�Wffb_YWXb[i�Wk�YWi� Zé_d\hWYj_ed� Wkn� hx]b[c[dji�Z[� bW�
;ecckdWkjw�[khefw[dd[�gk_&� h[bWj_\i�t�Z[i�cWj_xh[i�gk[�bW�fhwi[dj[� be_�\W_j�h[b[l[h�
Zk�fekle_h�hw]b[c[djW_h[�Zk�Je_&�iedj�[d�l_]k[kh�ZWdi�b[�JeoWkc[(�à

;[jj[�Z_ifei_j_ed�Wffehj[�ZedY&�iWdi�gkéWkYkd[�c[ikh[�Zé[nwYkj_ed�d[�ie_j�
dwY[iiW_h[&� b[� iekj_[d� Z[i� c[ikh[i� hwfh[ii_l[i� dWj_edWb[i� Wkn� hx]b[c[dji�
YecckdWkjW_h[i� Zéeh]Wd_iWj_ed� Z[i� cWhY^wi� W]h_Yeb[i(� ;[jj[� Z_ifei_j_ed�
jhekl[�ied�eh_]_d[�ZWdi�b[i�Yedi_ZwhWj_edi�ik_lWdj[i&�hWffehjw[i�fWh�bW�;ec'
c_ii_ed�Z[�béW]h_Ykbjkh[�Zk�KwdWj�4

á�D[i�iWdYj_edi�fwdWb[i�[j�WZc_d_ijhWj_l[i�Zwj[hc_dw[i�fWh�b[�bw]_ibWj[kh�dWj_edWb�d[�
iéWffb_gk[dj�fWi� WkjecWj_gk[c[dj�[d� YWi� Zé_d\hWYj_ed� Wkn"�Z_ifei_j_edi� Zékd� hx]b['
c[dj� ;(=(=(� Ab� [d� hwikbj[� gk[� b[� hx]b[c[dj� ;(=(=(� Ze_j� yjh[� h[fh_i� ZWdi� kd� Whhyjw�
Zé[nwYkj_ed� Z[� bW� be_� gk_� Wkjeh_i[� Z[� fWh[_bb[i� c[ikh[i(� ;[bW� [cfyY^[� kd[� Xedd[�
WZc_d_ijhWj_ed�Z[�bW�̀ kij_Y[&�Zk�\W_j�gk[&�f[dZWdj�kd�Y[hjW_d�j[cfi&�b[i�fh[iYh_fj_edi�
YecckdWkjW_h[i� gk_� ceZ_\_[dj� dejh[� bw]_ibWj_ed� ek� iéo� W`ekj[dj� déo� jhekl[dj� fWi�
béWffk_�Z[�iWdYj_edi�[j�gk[�b[i�̀ kij_Y_WXb[i�iedj�j[dki�Z[�i[�Yed\ehc[h�t�Z[kn�Z_ifei_'
j_edi�WoWdj�b[�cyc[�Yedj[dk(

DéWffb_YWj_ed�Z[�béWhj_Yb[�++� wl_j[hW�Z[�Z[le_h�jhWdiYh_h[�b[i�Z_ifei_j_edi�Zékd�hx]b['
c[dj� YecckdWkjW_h[� ZWdi� b[i� Whhyjwi� heoWkn� [j� c_d_ijwh_[bi&� Wkn� i[kb[i� \_di� Z[�
fekle_h�Wffb_gk[h�Z[i�iWdYj_edi(�à

#5%@%#�KwdWj&� +31.'+31/&�dç�.00&�dç�,$(

;[jj[�fhWj_gk[�Yedij_jkW_j�kd[�l_ebWj_ed�Zk�fh_dY_f[�Z[�bW�fh_cWkjw�Zk�Zhe_j�
YecckdWkjW_h[(� KWdi� Zekj[� WlW_j'[bb[�fekh�eX`[j� ZéWiikh[h� bW� iwYkh_jw�`kh_'
Z_gk[�[j�b[�h[if[Yj�Z[�béWhj_Yb[�3�Z[�bW�;edij_jkj_ed&�cW_i�[bb[�WXekj_iiW_j�t�kd[�
á�dWj_edWb_iWj_ed�à�Zk�Zhe_j�YecckdWkjW_h[�YedZWcdw[�fWh�bW�;ekh�dejWc'
c[dj�ZWdi�i[i�Whhyji�4XVVR\\RXW�L%�BfY^KURZ^N�R]JURNWWN�[j�FJ[RXUJ#�BNL%� +31-&�
h[if(�ff(� +*+� [j�32+(�Neo(� t�j_jh[�Zé[n[cfb[�béWhhyjw�heoWb�Zk�-+�`k_bb[j� +303�
h[bWj_\�Wk�Yecc[hY[�Z[i�äk\i�!=XW%�3%#�,,�WeÅj$(

<éWkjh[i�iebkj_edi�[kii[dj�wjw�feii_Xb[i� 4�Wii_c_b[h&�fWh�[n[cfb[�fWh�bW�le_[�
Zékd�Whhyjw�heoWb�[nfhxi&� b[i�hx]b[c[dji�YecckdWkjW_h[i�Wkn�Whhyjwi�Zé[nw'
Ykj_ed�Z[�bW�be_�Z[� +30,�ek�[dYeh[�wZ_Yj[h�ZWdi�Y^Wgk[�^ofej^xi[�kd�Whhyjw�
heoWb�h[dZWdj�Wffb_YWXb[i�Wkn�_d\hWYj_edi�Wk�hx]b[c[dj�YecckdWkjW_h[�gké_b�
WkhW_j�YedY[hdw&� b[i� Z_ifei_j_edi� hwfh[ii_l[i� Z[� bW� be_� Z[� +30,� [d� Wdd[nWdj�
b[Z_j�hx]b[c[dj�t�Y[j� Whhyjw&� t� j_jh[�_d\ehcWj_\�[j�[d�fhwY_iWdj�gké_b�dé[ij�fWi�
fehjw�Wjj[_dj[�t�ied�YWhWYjxh[�YecckdWkjW_h[(

;[bW�wjWdj&�béWhj_Yb[�++�Z[�bW�be_�Z[�+31/�f[hc[j�ZéWXWdZedd[h�kd[�fhWj_gk[�
gk_�dehcWb[c[dj�Z[lW_j�YedZk_h[�t�kd[�YedZWcdWj_ed�Z[�bW�:[b]_gk[�Wk�j_jh[�
Z[i�Whj_Yb[i�+03�[j�ik_lWdji�;(=(=(5�_b�f[hc[j�Wkii_�Zéwl_j[h�gk[�d[�i[�fhwi[dj[�
kd� l_Z[� `kh_Z_gk[� j[b� gk[� Y[bk_� gkéW� ZÅ� YedijWj[h� bW� ;ekh� Z[� ;WiiWj_ed�
\hWdvW_i[�ZWdi�ied�Whhyj�8^N[[RWR�Zk�1�̀ Wdl_[h�+31,�!B%�D%5%6%#� +31-&�f(� +--$(
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HGDALAIM=� KG;A9D=

+(� DA:J=� ;AJ;MD9LAGF� =L� K=;MJAL=� KG;A9D=

=� ,1*(� HGDA;=�<=K�=LJ9F?=JK(�ã�LhWYWii[h_[i�t�béw]WhZ�Z[i�h[iieh'
j_iiWdji�Z[�bW�;(=(=(

Neo(�Y[jj[�4Q[XWRZ^N�dÉ�="21&�=�,-2(

DW� ;ecc_ii_ed� Z[i� ;ecckdWkjwi� [khefw[dd[i� W� Yed\_hcw� b[i� WYYkiW'
j_edi� Zwl[beffw[i� fWh� E(� H_ied_&� fWhb[c[djW_h[� [khefw[d&� t� béw]WhZ� Z[i�
Wkjeh_jwi� X[b][i� [j� [ij� hwY[cc[dj�_dj[hl[dk[� Wkfhxi� Z[� Y[i� Wkjeh_jwi� fekh�
c[jjh[�\_d�Wkn�á�_hhw]kbWh_jwi�à(

E(�H_ied_�ZwYbWhW_j�dejWcc[dj�gk[�á�bW�feb_Y[�Z[i�wjhWd][hi�Z[�Z_\\wh[dj[i�
l_bb[i�X[b][i�h[jWhZ[� iWdi� hW_ied�lWbWXb[� bW�Zwb_lhWdY[�Z[� bW�YWhj[� Zé_Z[dj_jw�
Wkn�Y_jeo[di�Z[�bW�;(=(=(&� Y[i� Z[hd_[hi� i[�leoWdj�eYjheo[h�kd�f[hc_i�fhel_'
ie_h[&�fhehe]w�Z[�jhe_i�ce_i� [d�jhe_i�ce_i&� [j�Yedi_Zwhw�Yecc[�ded�lWbWXb[&�
dejWcc[dj�fWh�béWZc_d_ijhWj_ed�Z[i�feij[i�fekh�b[�h[Yeklh[c[dj�Z[�cWdZWji�
ek�fWh�b[i�Wkjeh_jwi�YecckdWb[i�fekh�bW�Zwb_lhWdY[�Zk�f[hc_i�Z[�YedZk_h[�à(

D[� c_d_ijxh[� Z[� bW� Bkij_Y[� d[� Yedj[ij[� fWi� b[i� h[jWhZi� hw[bi� ZWdi� bW� Zw'
b_lhWdY[�Z[i�YWhj[i� Zé_Z[dj_jw� [j� i[�`kij_\_[&� Z[� \Wved� jhxi� f[k�YedlW_dYWdj[&�
\Wkj'_b�b[�Z_h[&�[d�Wh]kWdj�kd[�fwdkh_[�Z[�f[hiedd[b�t�bW�feb_Y[�Z[i�wjhWd][hi(�
Ike_� gké_b� [d� ie_j� á�_b�dé[ij� fWi� gk[ij_ed� Zé[djh[fh[dZh[� ioijwcWj_gk[c[dj�
!\RL"�kd[�[dgkyj[�Wk�ik`[j�Z[i�h[iiehj_iiWdji�iebb_Y_jWdj�bW�YWhj[�Zé_Z[dj_jw�#((($�
béWZc_d_ijhWj_ed�Z[i�feij[i�déW�fWi�t�iéeffei[h�Wk�h[Yeklh[c[dj�Z[�cWdZWji�t�
béWZh[ii[�Z[�h[iiehj_iiWdji� Z[�bW�;(=(=(� fehj[khi� Zk�f[hc_i� Z[� iw`ekh�fhel_'
ie_h[(�D[i�Z_\\_Ykbjwi�gk_�fekhhW_[dj�ikh]_h�[d�cWj_xh[�Z[�Zwb_lhWdY[�Zk�f[hc_i�
Z[�YedZk_h[� iedj�NW�Y[RWLRYN�J]]fW^fN\�fWh� béWffei_j_ed� Zékd� YWY^[j� ifwY_Wb�
á�iekc_i�Wk�f[hc_i�Z[�YedZk_h[�X[b][�à�#+$(

<edj�WYj[(

=� ,1+(� DA:J=� ;AJ;MD9LAGF(�ã�9YYk[_b�Z[i�c_]hWdji(

DW�hwfedi[�t�Z[kn�gk[ij_edi�Z[�E(� ?b_dd[� #H(K(:($� \ekhd_j� Wk� i[YhwjW_h[�
Zé=jWj� Wkn�9\\W_h[i�mWbbedd[i&� WZ`e_dj� Wk�c_d_ijh[� Z[i� 9\\W_h[i� mWbbedd[i�
béeYYWi_ed�Z[�fhwY_i[h�b[�cedjWdj�Z[i�YhwZ_ji� hw]_edWb_iwi�[d�fhel[dWdY[�Zk�
XkZ][j� Zk�c_d_ijxh[� Z[� bé=cfbe_� [j� Zk� LhWlW_b� [j� hwi[hlwi� t� béWYYk[_b� Z[i�
c_]hWdji(�!3^UU%� A%B1#�;^WcXh[&�i[ii(� +31/'+310&�dÉ�,,&�0�Wlh_b�+310$(

#+$� Feki�iekb_]dedi(�Neo(�á�DW�D_Xh[�:[b]_gk[�à&�,*',+�i[fj[cXh[�+31/(
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=� ,1,(� DA:J=� ;AJ;MD9LAGF� [d� :Wl_xh[� #J(>(9($(

Eedi_[kh� DW]d[Wk� #>(<(>&'J(O($� i[� Z[cWdZ[� gk[bb[i� Yediwgk[dY[i�
fekhhW_j� Wle_h� ikh� b[i� h[iiehj_iiWdji� YecckdWkjW_h[i&� bW� ZwY_i_ed� Zk� ]ek'
l[hd[c[dj�Zk�<JWM�Z[�:Wl_xh[�Z[�b_c_j[h� béWYYxi� Z[i� jhWlW_bb[khi� wjhWd][hi�
ZWdi�Z[i�hw]_edi�eÄ�_bi�i[hW_[dj�[d�ikhdecXh[(

D[�c_d_ijh[�Z[i�9\\W_h[i�wjhWd]xh[i�bk_�hwfedZ�gk[� 4
á� (((� ZWdi� b[� fhe]hWcc[� ZéWYj_ed� YedY[hdWdj� béeYYkfWj_ed� Z[i� wjhWd][hi� gké_b� W�

Yecckd_gkw�Wk�:kdZ[ijW]�b[�0�`k_d� +31-&� bw�]ekl[hd[c[dj�\wZwhWb�Wbb[cWdZ� W�\W_j�
wjWj�Z[i�fheXbxc[i�gk[�fei[�bW�jhef�\ehj[�YedY[djhWj_ed�Z[�jhWlW_bb[khi�wjhWd][hi�ZWdi�
Y[hjW_d[i�l_bb[i�ek�hw]_edi�Z[�bW�JwfkXb_gk[�\wZwhWb[&�[d�Y[�gk_�YedY[hd[�bé_djw]hWj_ed�
Z[�Y[i� jhWlW_bb[khi�[j�Z[�b[khi� \Wc_bb[i(� D[�]ekl[hd[c[dj�\wZwhWb� W� \W_j�fWhj�Z[�ied�
_dj[dj_ed� Z[� fh[dZh[� Z[i� c[ikh[i� l_iWdj� t� b_c_j[h� bé_cc_]hWj_ed� Z[� jhWlW_bb[khi�
wjhWd][hi�[j�t�b_[h�b[kh�WZc_ii_ed�t�bW�YWfWY_jw�ZéWXiehfj_ed�Z[�bé_d\hWijhkYjkh[�ieY_Wb[(�
D[�]ekl[hd[c[dj�\wZwhWb�W�jekj[\e_i�hWff[bw�gk[�b[i�h[iiehj_iiWdji�Z[i�=jWji�c[cXh[i�
Z[�bW�;(=(=(� Xwdw\_Y_[dj�Z[� bW�b_Xh[�Y_hYkbWj_ed�[j&�fWh�Yediwgk[dj&� Zékd� jhW_j[c[dj�
fWhj_Ykb_[h(

B[�déW_�fWi�YeddW_iiWdY[�Z[i�c[ikh[i�gk[�b[�]ekl[hd[c[dj�Zk�DWdZ�Z[�:Wl_xh[�[d�
fWhj_Ykb_[h�WkhW_j�fh_i[i�ek�[dl_iW][hW_j�Z[�fh[dZh[�[d�lk[�Z[�b_c_j[h�béWZc_ii_ed�Z[i�
jhWlW_bb[khi�wjhWd][hi�ZWdi�b[i�hw]_edi�eÄ�_bi�i[hW_[dj�[d�ikhdecXh[(�;ecfj[�j[dk�Z[�bW�
ZwYbWhWj_ed� \W_j[� fWh� b[� ]ekl[hd[c[dj� \wZwhWb� [d� Y[� gk_� YedY[hd[� bW� i_jkWj_ed� Z[i�
h[iiehj_iiWdji�;(=(=(&�_b�o�W�jekj�b_[k�Z[�Yhe_h[�gk[�bW�b_c_jWj_ed�d[�iéWffb_gk[hW�fWi�t�
Y[i� h[iiehj_iiWdji(� Md[� j[bb[� b_c_jWj_ed� i[hW_j� ZéW_bb[khi� YedjhW_h[� Wkn� Z_ifei_j_edi�
YecckdWkjW_h[i�[d�cWj_xh[�Z[�b_Xh[�Y_hYkbWj_ed�Z[i�jhWlW_bb[khi�[j�fbki�fhwY_iwc[dj�4

+(� t�béWhj_Yb[�.&�Ñ� + &�Zk�hx]b[c[dj�#;(=(=($�dÉ� +(0+,)02�Zk�;edi[_b&�Zk� +/�eYjeXh[�
+302&�gk_�Z_ifei[�gk[�á�b[i�Z_ifei_j_edi�bw]_ibWj_l[i&�hw]b[c[djW_h[i�[j�WZc_d_ijhWj_l[i�
Z[i� =jWji� c[cXh[i� b_c_jWdj&� [d� decXh[� ek� [d� fekhY[djW][&� fWh� [djh[fh_i[&� fWh�
XhWdY^[�ZéWYj_l_jw&�fWh�hw]_ed�ek�t�béwY^[bed�dWj_edWb&�bé[cfbe_�Z[i�wjhWd][hi&�d[�iedj�
fWi�Wffb_YWXb[i�Wkn�h[iiehj_iiWdji�Z[i�Wkjh[i�=jWji�c[cXh[i�à�5

,(� t� béWhj_Yb[� 0&� Ñ� + &� Z[� bt�Z_h[Yj_l[� Zk�;edi[_b�dÉ�02)-0*);(=(=(&� Zk� +/� eYjeXh[�
+302&� h[bWj_l[� t� bW� ikffh[ii_ed� Z[i� h[ijh_Yj_edi� Wk� ZwfbWY[c[dj� [j� Wk� iw`ekh� Z[i�
jhWlW_bb[khi�Z[i�=jWji�c[cXh[i�[j�Z[�b[kh�\Wc_bb[�t�bé_djwh_[kh�Z[�bW�;ecckdWkjw&�gk_�
fhwle_j�gk[�bW�YWhj[�Z[�iw`ekh�Ze_j�yjh[�lWbWXb[�fekh�bé[di[cXb[�Zk�j[hh_je_h[�Z[�bé=jWj�
c[cXh[�gk_�béW�Zwb_lhw[(

Ike_� gké_b� [d�ie_j&�` éW_� Z[cWdZw� Wk� ;edikbWj�]wdwhWb�Z[� :[b]_gk[�t� EÇd_Y^�Z[i�
fhwY_i_edi� ikh� bW� fehjw[� Z[i� c[ikh[i� [dl_iW]w[i� fWh� b[� ]ekl[hd[c[dj� Zk� DWdZ� Z[�
:Wl_xh[(� B[� d[� cWdgk[hW_� fWi� Z[� b[i� Yecckd_gk[h&� Zxi� hwY[fj_ed&� t� bé̂ edehWXb[�
c[cXh[(�à

#3^UU%� A%B%#�KwdWj&�i[ii(� +31.'+31/&�dÉ�,2&� +/�Wlh_b� +31/$(

=� ,1-(� DA:J=� ;AJ;MD9LAGF(� ã� LhWlW_bb[khi� j[cfehW_h[i(

Neo(�Y[jj[�4Q[XWRZ^N#�d �=�,,3(

9�kd[�gk[ij_ed�Z[�E(�:eZ[�#;(N(H($�iek^W_jWdj�YeddW{jh[�bW�cWd_xh[�Zedj�
bW�:[b]_gk[�W�h[dYedjhw�b[i�Z_ifei_j_edi�Zékd[�Z_h[Yj_l[�gk[�b[�;edi[_b�Z[�bW�
;(=(=(� WkhW_j�á�fheckb]kw[�à&�Z_h[Yj_l[� á�h[bWj_l[�t�Z[i�c[ikh[i�YedY[hdWdj�
bW�fhej[Yj_ed�ieY_Wb[� Z[i� jhWlW_bb[khi� j[cfehW_h[i� ZWdi� b[� YWZh[� Z[� bW� b_Xh[�
Y_hYkbWj_ed� Z[i� jhWlW_bb[khi� Wk� i[_d� Z[� bW� ;ecckdWkjw�à&� b[� c_d_ijh[� Z[�
bé=cfbe_�[j�Zk�LhWlW_b�hWff[bb[�gk[�b[�fheXbxc[�iekb[lw�d éW�\W_j�béeX`[j�gk[
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Zékd� á�9l_i� YedY[hdWdj� bW� fheYwZkh[� Zé_d\ehcWj_ed&� Z[� YebbWXehWj_ed� [j�
ZéWii_ijWdY[�ckjk[bb[�ZWdi� b[�ZecW_d[�Zk� jhWlW_b� j[cfehW_h[�à&� #3^RU%� A%B%#�
;^WcXh[&�i[ii(� +31.'+31/&�dÉ�-+&�-�`k_d�+31/$(

=d�:[b]_gk[&�kd[�be_�Zk�,2�`k_d� +310�fehj[�hw]b[c[djWj_ed�fhel_ie_h[�Zk�
jhWlW_b� j[cfehW_h[&� Zk� jhWlW_b� _djwh_cW_h[� [j� Z[� bW�c_i[� Z[� jhWlW_bb[khi� t� bW�
Z_ifei_j_ed�Zékj_b_iWj[khi� #Neo(� kd�9(J(� Zé[nwYkj_ed�Zk�.�`Wdl_[h� +311$(� DW�
Zkhw[�Z[�ied�Wffb_YWj_ed&�b_c_jw[�t�gkWjh[�Wdi�#Whj(�.1�Z[�bW�be_$&�Wfhxi�WYYehZ�
Z[i�fWhj[dW_h[i�ieY_Wkn�fekh�ied�wl[djk[bb[�fhebed]Wj_ed�Zékd�Wd�i[kb[c[dj&�
i_jk[�fbki�ek�ce_di�b[i�Yedjhel[hi[i&�fWh\e_i�fWii_eddw[i&�gk_�Wd_c[dj�fWhj_'
iWdi�[j�effeiWdji�Zk�jhWlW_b�j[cfehW_h[�#[d�:[b]_gk[�[j�Wk�i[_d�Z[�bW�;(=(=($(

;[jj[�lebedjw� Z[�déWZefj[h�gkékd[�bw]_ibWj_ed�fhel_ie_h[&� i[� ZekXb[� Zékd�
[d]W][c[dj�gk_�Yedi_ij[� t�Yhw[h�Z[i� i[hl_Y[i� ifwY_Wb_iwi� Z[� béê(F(=(E(� Wkn�
\_di� Z[� ikXij_jk[h� kd[� _d_j_Wj_l[� fkXb_gk[� Z[� bé[cfbe_� t� béWYjk[b�fbWY[c[dj�
fh_lw�Z[i�jhWlW_bb[khi�!5XL%�@J[R#�iwdWj&�i[ii(� +31/'+310&�d3�2-+),$(

=� ,1.(� LJ9N9ADD=MJK� >JGFL9DA=JK(� ã� >bkYjkWj_edi�Zk�jWkn�Z[
Y^Wd][(

Neo(�Y[jj[�4Q[XWRZ^N#�dei�=�+/0&�=�,*/�[j�=�,/,(

9k�Yekhi� Z[�bW�i[ii_ed� [njhWehZ_dW_h[� +31.&� b[�c_d_ijh[� Z[�bW�HhwleoWdY[�
ieY_Wb[� WlW_j�\ekhd_&� [d�hwfedi[�t�kd[�gk[ij_ed�Z[�E(�:kh][ed�#H(K(:($&� b[i�
Zeddw[i�Z[�XWi[�ik_lWdj[i� 4

á�(((�Ab�[n_ij[�Z[kn�i_jkWj_edi�Z_ij_dYj[i�[d�Y[�gk_�YedY[hd[�b[i�jhWlW_bb[khi�\hedjWb_[hi�
[j� iW_iedd_[hi� YNW\RXWWf\� 4� Zékd[� fWhj&� b[i� Xwdw\_Y_W_h[i� Zékd[� f[di_ed� Wbbekw[� [d�
Wffb_YWj_ed�Z[i�hx]b[c[dji�Zk�;edi[_b�Z[�bW�;ecckdWkjw�wYedec_gk[�[khefw[dd[�[j�
Yecfeiw[� Z[i� fhehWjW� X[b][� [j� wjhWd][h� Zedj� b[i� cedjWdji� Ykckbwi� ZwfWii[dj� bW�
f[di_ed�feklWdj�yjh[�WYYehZw[�ikh�bW�XWi[�Z[i�Z_ifei_j_edi�_dj[hd[i�[j�ZéWkjh[�fWhj�b[i�
Xwdw\_Y_W_h[i�Zékd�Yecfbwc[dj�Z[�f[di_ed�t�Y^Wh][�Z[�bW�:[b]_gk[�Wbbekw�[d�lk[�Z[�
Yecfbwj[h�b[�cedjWdj�Ykckbw�Z[i�fhehWjW�X[b][�[j�wjhWd][h�fekh�Wjj[_dZh[�b[�cedjWdj�
feklWdj�yjh[�WYYehZw�Yed\ehcwc[dj�Wkn�Z_ifei_j_edi�_dj[hd[i�X[b][i(

D[�cedjWdj�Zk�fhehWjW�X[b][�WYYehZw� t�bW�fh[c_xh[�YWjw]eh_[�Z[�Xwdw\_Y_W_h[i� [ij�
W\\[Yjw�Z[i�Wk]c[djWj_edi�fhwlk[i�fWh�bW�bw]_ibWj_ed�X[b][5�Yecfj[�]NW^�Z[i�cW`ehW'
j_edi�Wffb_gkw[i�w]Wb[c[dj�t�bW�fWhj_[�Z[�bW�f[di_ed�hw]_[�fWh�kd[�bw]_ibWj_ed�wjhWd'
]xh[&� Y[i�f[hiedd[i�eXj_[dd[dj�kd�cedjWdj�]beXWb�Z[�f[di_ed�ikfwh_[kh�t�Y[bk_�gk_�
fekhhW_j�yjh[�WYYehZw�[d�l[hjk�Z[�bW�i[kb[�bw]_ibWj_ed�_dj[hd[�X[b][(

DW�i[YedZ[�YWjw]eh_[�Z[�Xwdw\_Y_W_h[i�le_j�ied�Yecfbwc[dj�Z[�f[di_ed�t�Y^Wh][�Z[�
bW�:[b]_gk[�fwh_eZ_gk[c[dj�h[YWbYkbw� [d�\edYj_ed�Z[i�lWh_Wj_edi� jWdj�Z[� bW�f[di_ed�
wjhWd]xh[�gk[�Z[�bW�f[di_ed�X[b][(

;é[ij�t�Y[jj[�i[YedZ[�YWjw]eh_[�Z[�Xwdw\_Y_W_h[i�gk[�iéWffb_gk[�béWhj_Yb[�.�Z[�béWhhyjw�
heoWb� Zk� 3� cW_� +31,� fehjWdj� Wcwb_ehWj_ed� Z[� bW� i_jkWj_ed&�Z[� Y[hjW_di� jhWlW_bb[khi�
\hedjWb_[hi�ek�iW_iedd_[hi�[j�Z[�b[khi�l[kl[i&�gk_�W�hwWb_iw�bW�YhwWj_ed�Zékd[�WbbeYWj_ed�
Yecf[diWje_h[�WYYehZw[&� t�fWhj_h�Zk� + �̀ Wdl_[h�+31-&�Wkn�Xwdw\_Y_W_h[i�Zékd�Yecfbw'
c[dj�Z[�f[di_ed�t�;^Wh][�Z[�bW�:[b]_gk[�[j�Zékd[�f[di_ed�\hWdvW_i[(�;[jj[�WbbeYWj_ed�
l_i[�t�Yecf[di[h�b[�fhw`kZ_Y[�hwikbjWdj�Z[�bW�Z_iYehZWdY[�[djh[�b[�jWkn�Z[�Yedl[hi_ed�
WZc_d_ijhWj_l[� Z[� bW� f[di_ed� \hWdvW_i[� fhwlk�465� b[i� Z_ifei_j_edi� YecckdWkjW_h[i
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[khefw[dd[i�fekh�b[�YWbYkb�Zk�Yecfbwc[dj�X[b][�[j�b[�jWkn�Z[�Y^Wd][�hw[b�Wkgk[b�[ij�
fWow[�bW�f[di_ed�\hWdvW_i[�Yedl[hj_[�[d�\hWdYi�X[b][i(� à
c3^UU%�A%B%#�;^WcXh[&�K(=(� +31.&�dÉ�2&+0�̀ k_bb[j�+31.$(

D[�c_d_ijh[� fhwY_i[hW&� iWdi� Zedd[h� Z[� ZwjW_bi&� gkéWkn�c[ikh[i� Z[� Yec'
f[diWj_ed�fhwlk[i�fWh�béWhhyjw� heoWb�Zk�3�cW_� +31,&�iéW`ekj[� kd[� WbbeYWj_ed�
Yecfbwc[djW_h[�WYYehZw[�t�Y^Wh][�Z[�bé=jWj�t�Y[hjW_di�jhWlW_bb[khi�\hedjWb_[hi�
ek�iW_iedd_[hi�ek�t�b[khi�l[kl[i&�behigk[�Y[i�f[hiedd[i�á�iedj�Xwdw\_Y_W_h[i�Z[�
fh[ijWj_edi�ieY_Wb[i� \hWdvW_i[i�fekh�_dYWfWY_jw�Z[� jhWlW_b�à(� Ab� bk_�fWhW{j�Zxi�
behi�á�gk[�béed�f[kj�Zxi�t�fhwi[dj�fWhb[h�Z[�Yecf[diWj_ed�]wdwhWb_iw[�à&�!3^UU%�
A%B%#�;^WcXh[&�i[ii(� +31.'+31/&�dÉ�,+&�,/�cWhi� +31/&�gk[ij_ed�Z[�E(�MhXW_d�
#H(K(:($(

DéWZefj_ed� Zékd[� be_� fhwleoWdj� Z[� j[bb[i� _dZ[cd_jwi� Z[� Yecf[diWj_ed�
Wiikh[hW_j�b[kh�f[hcWd[dY[�[j�j_[dZhW_j�Yecfj[�Z[i�h[cWhgk[i�hwfwjw[i�\W_j[i&�
Z[fk_i� +31.&�fWh�bW�;ekh�Z[i�;ecfj[i�gk_�YedijWj[�béWXi[dY[�Z[�jekj[�XWi[�
bw]Wb[�̀ kij_\_Wdj�b[kh�eYjhe_(� D

Neo(�Wkii_&�[d�Y[�gk_�YedY[hd[�b[�Xwdw\_Y[�Wdj_Y_fw�Z[�bW�f[di_ed�fekh�b[i�
jhWlW_bb[khi�\hedjWb_[hi�eYYkfwi�[d�>hWdY[&�3^UU%�A%B%#�;^WcXh[&�K(=(� +31.&�dÉ
2&� +*�̀ k_bb[j�+31.&�gk[ij_ed�Z[�E(�:kh][ed�#H(K(:($(

=� ,1/(� 9N9FL9?=K�KG;A9MP(�ã�:ekhi[i�[j�fhyji�ZéwjkZ[i(�ã�9hj(� +,&
hx]b(�dÉ�+0+3)02(

K[�XWiWdj�ikh�béWhj_Yb[� +,�Zk�hx]b[c[dj�dÉ� +0+,)02&�E(�<Wci[Wkn�#H(D(H($�
YedijWj[�gk[� 4

á�K[fj�Wdi�Wfhxi�béWZefj_ed&�jhe_i�fWoi&�Zedj�b[�d~jh[&�déWiikh[dj�fWi�[dYeh[�béWffb_'
YWj_ed�fb[_d[� [j� [dj_xh[� Zk� hx]b[c[dj� fhwY_jw(� =d� [\\[j&� b[i� wjkZ_Wdji� wjhWd][hi� gk_�
iek^W_j[dj�eXj[d_h�kd[�Xekhi[�ZéwjkZ[i�Ze_l[dj�Wle_h�WYYecfb_�Y_dg�Wddw[i�ZéwjkZ[i�
Wk�ce_di�ZWdi�dejh[�fWoi(

Eedi_[kh�b[�E_d_ijh[�dé[ij_c['j'_b�fWi�gké_b�i[hW_j�j[cfi�ZéWZWfj[h�dejh[�bw]_ibWj_ed�
dWj_edWb[�Wk�hx]b[c[dj�YecckdWkjW_h[�8

BfYXW\N�M^�VRWR\][N�0
D[�fheXbxc[�h[j_[dj�jekj[�ced�Wjj[dj_ed�[j�[ij�WYjk[bb[c[dj�t�béwjkZ[(
<[i�fhwY_i_edi�gkWdj�t�bé_dj[hfhwjWj_ed�Z[�Y[hjW_di� j[hc[i� Z[�béWhj_Yb[� +,�Zk� hx]b['

c[dj� YecckdWkjW_h[� Ze_l[dj� [dYeh[� yjh[� \ekhd_[i� fWh� b[� i[hl_Y[� `kh_Z_gk[� Z[� bW�
Yecc_ii_ed&�Wkn�Z_\\wh[dji�fWoi'c[cXh[i&�W\_d�gk[�Y[kn'Y_�ceZ_\_[dj�b[kh�bw]_ibWj_ed�
h[if[Yj_l[�Z[�\Wved�^Whced_[ki[(� à
c3^UU%� A%B%#�;^WcXh[&�i[ii(� +31.'+31/&�dÉ�./&� +0�i[fj[cXh[� +31/$(

=d�ZwY[cXh[�+31/&�b[�c_d_ijh[�Z[�bé=ZkYWj_ed�dWj_edWb[�_d\ehc[�E(�Qb_[\\�
#H(K(:($&�Zwfkjw&�gk[�fWhc_�b[i�=jWji�c[cXh[i�Z[�bW�;(=(=(� 4

+å� b[i�HWoi':Wi�[j�bW�J(>(9(�déWYYehZ[dj�fWi�ZéWbbeYWj_edi�ZéwjkZ[i�Wkn�[d\Wdji�Z[i�
h[iiehj_iiWdji�X[b][i�gk_�hwi_Z[dj�ikh�b[kh�j[hh_je_h[�[j�o�\edj�Z[i�wjkZ[i5

,É� bW� >hWdY[� [j� b[� ?hWdZ'<kY^w� Z[� Dkn[cXekh]� WYYehZ[dj� bW� hwY_fheY_jw� cW_i�
i[kb[c[dj�Wk�d_l[Wk�Z[�bé[di[_]d[c[dj�i[YedZW_h[5
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-å� b[�<Wd[cWha&� bW�?hWdZ[':h[jW]d[&� béAhbWdZ[�[j�béAjWb_[� WYYehZ[dj�bW�hwY_fheY_jw�
jWdj�Wk� d_l[Wk�Z[� bé[di[_]d[c[dj�i[YedZW_h[� gkéWk�d_l[Wk� Z[�bé[di[_]d[c[dj�ikfw'
h_[kh(

HWhc_� b[i� fWoi� gk_� WYYehZ[dj�bW� hwY_fheY_jw&� i[kb[� bW� ?hWdZ[':h[jW]d[� [n_][�kÅ[�
Zkhw[�Z[�hwi_Z[dY[�gk_&�[d�béeYYkhh[dY[&�[ij�Z[�Y_dg�Wdi�Wk�ce_di(

#((($� gkéWkYkd[� WbbeYWj_ed� ZéwjkZ[i� d[�fekhhW�yjh[� eYjheow[�t� kd� [d\Wdj�Zékd� h[i'
iehj_iiWdj�Zékd�fWoi�c[cXh[�Z[�bW�;(=(=(�gk_�déWYYehZ[�fWi�bW�hwY_fhegk[&� jWdj�gk[�
béWhhyjw�Zk�+0�del[cXh[� +31,�wj[dZWdj�b[�Xwdw\_Y[�Z[�bW�be_�Zk� +3�̀ k_bb[j�+31+&�h[bWj_l[�
t�béeYjhe_� ZéWbbeYWj_edi�[j�Z[�fhyji� ZéwjkZ[i&� t� Y[hjW_d[i�YWjw]eh_[i� Z éwbxl[i� [j� Zéwjk'
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#H(K(:($

Ab� déo� WkhW_j� ZedY� [k�`kigké[d� +310&� Wk� c_[kn&� gkékd[� Wffb_YWj_ed� jhxi�
h[ijh_Yj_l[�Zk�fh_dY_f[�Zw]W]w�fWh�bW�;ekh�Z[�Bkij_Y[(

9�fhefei� Zékd� Wkjh[� h[l[dk� ]WhWdj_&� _dijWkhw� fWh� bW� be_� Zk� 1� WeÅj� +31.�
_dij_jkWdj�b[� Zhe_j� t� kd�c_d_ckc� Z[�ceo[di� Zé[n_ij[dY[&� b[�c_d_ijh[� Z[� bW
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KWdjw�fkXb_gk[�i_]dWb[�t�E(�<[^ekii[&�gkékd�Whhyjw�heoWb�Zk�2�`Wdl_[h� +310�
#Eed(�X[b][�+-(+(+310$&�[ij�l[dk�wj[dZh[�b[�Xwdw\_Y[�Z[�Y[jj[�be_�#t�fWhj_h�Zk�
+(+(+310$� Wkn�h[iiehj_iiWdji� YecckdWkjW_h[i&� Wkn� WfWjh_Z[i� [j� Wkn�hw\k]_wi�
h[Yeddki�Yecc[� j[bi� fWh�b[�@Wkj';ecc_iiWh_Wj� Wkn� hw\k]_wi� [d� :[b]_gk[(�
"2WNN&� ?&@&$�;^WcXh[&�i[ii(� +31/'+310&�dÉ�,,&�0�Wlh_b�+310$(

=� ,13(� :9L=DA=JK(� ã� 9iikhWdY[�Yedjh[�bW�cWbWZ_[(

LWdj�b[i�hx]b[c[dji�Z[�bW�;(=(=(� gk[�b[i�Yedl[dj_edi�X_bWjwhWb[i� [j�ckbj_'
bWjwhWb[i�[d�cWj_xh[�Z[�iwYkh_jw�ieY_Wb[�YedYbk[i�fWh�bW�:[b]_gk[�iedj�Wffb_'
YWXb[i� Wkn�jhWlW_bb[khi� [j�Wkn�f[hiedd[i�o�Wii_c_bw[i&� t�bé[nY[fj_ed�Z[i� jhW'
lW_bb[khi�_dZwf[dZWdji(

Md�XWj[b_[h'jhWlW_bb[kh�fekhhW�ZedY&� behigké_b�iw`ekhd[� t�béwjhWd][h�t� Z[i�
\_di� fhe\[ii_edd[bb[i&� [d� lk[� Z[� iWkl[]WhZ[h� i[i� Zhe_ji� Wkn� fh[ijWj_edi� [d�
dWjkh[&� yjh[� c_i� [d� feii[ii_ed� Z[i� \ehckb[i� dwY[iiW_h[i� #=�++*&� =� +++� ek�
\ehckb[�AA�[j)ek�A�ZWdi�b[�YWZh[�Z[�bW�;edl[dj_ed�[khefw[dd[�YedY[hdWdj�bW�
iwYkh_jw�ieY_Wb[�Z[i�jhWlW_bb[khi�Z[i�jhWdifehji�_dj[hdWj_edWkn$(

D[i�cyc[i�Zhe_ji�iedj�h[Yeddki�WÇ�XWj[b_[h'jhWlW_bb[kh�h[b[lWdj�Z[�bé9Yj[�
YedY[hdWdj�bW�XWj[bb[h_[�h^wdWd[(

á�Lekj[\e_i&� behigké_b�iéW]_j� Zékd� jhWlW_bb[kh� _dZwf[dZWdj&� i[kb[i� iedj� Wf'
fb_YWXb[i�fekh�b[i�ie_di�\ekhd_i�t�béwjhWd][h&�b[i�Z_ifei_j_edi�Z[�béWhj_Yb[�,,+�Z[�
bé9(J(� Zk� .� del[cXh[� +30-� fehjWdj� [nwYkj_ed� Z[� bW� be_� Zk� 3� WeÅj� +30-�
_dij_jkWdj�[j�eh]Wd_iWdj�kd�hw]_c[�ZéWiikhWdY[�eXb_]Wje_h[�Yedjh[�bW�cWbWZ_[�
[j�bé_dlWb_Z_jw�à(�"2WNN&� ?&@&$� ;^WcXh[&�i[ii(� +31/'+310&�dÉ�.1&�,2�i[fj[cXh[�
+310&�gk[ij_ed�Z[�E(�F_[c[]][hi�#H(N(N($(

,(� =L9:DAKK=E=FL� =L� K=JNA;=K

=� ,2*(� DA:J=� ;AJ;MD9LAGF� <=� D9� K9FL=(

DéWffb_YWj_ed�Z[i�Z_ifei_j_edi�Zk�Zhe_j�YecckdWkjW_h[�[d�Y[�gk_�YedY[hd[�
bW�b_Xh[�Y_hYkbWj_ed�Z[i�cwZ[Y_di�#Zhe_j�ZéwjWXb_ii[c[dj�[j�fh[ijWj_ed�Z[�i[h'
l_Y[i$�[j�bW�b_Xh[�Y_hYkbWj_ed�Z[i�fheZk_ji�f^WhcWY[kj_gk[i�fei[�Wiikhwc[dj�
Z[i�fheXbxc[i�fbki�_cfehjWdji�[j�fbki�i[di_Xb[i�gk[�b[i�Wkjh[i�jof[i�ZéWYj_l_'
jwi� ek� Z[� fheZk_ji� [k� w]WhZ� Wkn� Yediwgk[dY[i� Z[� bW� cWj_xh[� ikh� bW� iWdjw�
fkXb_gk[(

Ab�dé[d� [ij� fWi�ce_di� lhW_� gk[� bW�cWj_xh[� [ij� hw]_[� fWh� Z[i� Z_ifei_j_edi�
]wdwhWb[i� Zk� Zhe_j� YecckdWkjW_h[5� Wkii_� b[i� hwj_Y[dY[i� Zk� ]ekl[hd[c[dj�
X[b][� t�fh[dZh[� b[i�c[ikh[i� gk_� ié_cfeiW_[dj� edj� [bb[i� \W_j� béeX`[j�Z[� Yec'
c[djW_h[i�[j�Z[�Yh_j_gk[i�ZWdi�bW�fh[ii[� Wkii_�X_[d�gk[� Z[lWdj�b[i� _dijWdY[i�
fWhb[c[djW_h[i(
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D[�3�`Wdl_[h� +31/&�E(�?b_dd[�feiW_j�\ehj�f[hj_d[cc[dj�b[�fheXbxc[�ZWdi�
kd[�gk[ij_ed�fWhb[c[djW_h[�4

á�K[bed�Z[i�Whhyji�Z[�bW�;ekh�Z[�Bkij_Y[�Z[i�;ecckdWkjwi&�b[�Zhe_j�Z éwjWXb_ii[c[dj�
[ij� ZéWffb_YWj_ed� Z_h[Yj[� t� bé[nf_hWj_ed� Zw� bW� fwh_eZ[� Z[� jhWdi_j_ed(� D[� ;edi[_b� Z[i�
c_d_ijh[i�Z[�bW�;(=(=(�ié[cfbe_[�Zxi� behi�WYjk[bb[c[dj�t�Zw\_d_h�Z[i�ceZWb_jwi� Zé[nw'
Ykj_ed� [d� Y[� gk_� YedY[hd[� bé[n[hY_Y[� Z[� béWhj� Z[� ]kwh_h&� Y[f[dZWdj� gké_b� [nWc_d[� b[�
fhe`[j� Zékd[� Z[kn_xc[� Z_h[Yj_l[� t� fhefei� Z[� bW� b_Xh[� Y_hYkbWj_ed� Z[i� fheZk_ji�
f^WhcWY[kj_gk[i(

Ab� c[�h[l_[dj�gk[� b[i�fei_j_edi�Zw\[dZk[i� [d�Y[i� Z[kn� ZecW_d[i�fW h�b[i� h[fhwi[d'
jWdji�Zk�]ekl[hd[c[dj�X[b][�ek�fWh�b[�^Wkj�\edYj_eddW_h[�Y^e_i_�Yecc[�fehj['fWheb[�
feb_j_gk[�Zk�ZwfWhj[c[dj�Z[�bW�KWdjw�fkXb_gk[�edj�wjw&�Y[i�Z[hd_xh[i�i[cW_d[i&�Z ékd[�
dWjkh[� fWhj_Ykb_xh[c[dj�Yedi[hlWjh_Y[(� BéW_c[hW_i�Zxi� behi� YeddW{jh[� b[i� hwfedi[i� Zk�
]ekl[hd[c[dj�Wkn�gk[ij_edi�Y_'Wfhxi� 4

+(� =ij'_b�[nWYj�gk[�b[�fehj['fWheb[�X[b][�Wk�;edi[_b�Z[i�c_d_ijh[i�Zw�bW�;(=(=(�W�wjw�
i[kb� t� iéeffei[h&� Wk� dec� Zk� ]ekl[hd[c[dj� Z}dj� b[� Hh[c_[h� c_d_ijh[� W� wjw� Y^e_i_�
Yecc[� hWffehj[kh� ifwY_Wb� ikh� bé_djw]hWj_ed� [khefw[dd[� t� bé_iik[� Zk� Z[hd_[h� á�iec'
c[j�à� Z[�HWh_i&� Wkn�ceZWb_jwi�fhefeiw[i� [d�lk[� Zéeh]Wd_i[h�b[� Zhe_j�Z éwjWXb_ii[c[dj�
Z[i�cwZ[Y_di�8

;[jj[� Wjj_jkZ[� Ykh_[ki[� i[� \edZ['j'[bb[� ikh� kd[� cej_lWj_ed� Wkjh[� gk[� b[� iekY_� Z[�
hwi[hl[h�Wkn�:[b][i&�bé[n[hY_Y[�Z[�bW�fhe\[ii_ed�cwZ_YWb[�ikh�b[�j[hh_je_h[�X[b][&�ZWdi�kd�
i[di�YehfehWj_ij[�wjhe_j�8�D[�]ekl[hd[c[dj�W'j'_b�YediY_[dY[�Z[�Y[�gk[�b[�XbeYW][&�ieki�
_cfkbi_ed�X[b][�Zk�Zhe_j�ZéwjWXb_ii[c[dj�Z[i�cwZ[Y_di�h_igk[hW_j�\ehj�Z é[djhW{d[h�kd�
XbeYW][�_Z[dj_gk[�Wk�fbWd�Z[�jekj[i�b[i�fhe\[ii_edi�b_XwhWb[i�8

,(� =ij'_b�[nWYj�gk[�bW�Z[kn_xc[�Z_h[Yj_l[�fhefeiw[�Wk�;edi[_b�[d�\Wl[kh�Z[�bW�b_Xh[�
Y_hYkbWj_ed�Z[i�fheZk_ji�f^WhcWY[kj_gk[i�i[�^[khj[�Z[�cyc[�t�kd[�effei_j_ed�X[b][�
\edZw[� ikh� bW� fhweYYkfWj_ed� Z[� fhejw][h� bé_dZkijh_[� f^WhcWY[kj_gk[&� Wk� Zwjh_c[dj�
Zékd[� feb_j_gk[� Z[i� fh_n�\WlehWXb[� Wk� YedieccWj[kh�8� =ij'_b� [nWYj� gk[� bW� :[b]_gk[�
ié[\\ehY[�cyc[�Z[�fehj[h�Wjj[_dj[�t�bW�fh[c_xh[�Z_h[Yj_l[�[d�bW�cWj_xh[�8�Dé[\\[j�Z[�bW�
fh[c_xh[�Z_h[Yj_l[�ikh�b[�decXh[�Z[i�fheZk_ji�f^WhcWY[kj_gk[i�c_i�[d�Y_hYkbWj_ed�ikh�
b[�cWhY^w� X[b][� ié[ij'_b� X_[d� YedYhwj_iw&� [d�:[b]_gk[� Yecc[� ZWdi� b[i� Wkjh[i� =jWji'�
c[cXh[i�Z[�bW�;(=(=(&�fWh�kd[�hwZkYj_ed�Zk�decXh[�Z[i�fheZk_ji�8�D[�]ekl[hd[c[dj�
W'j'_b�YediY_[dY[�Z[i�Yediwgk[dY[i�dw\Wij[i�gk[�b[�fe_dj�Z[�lk[�[nfeiw�fekh�b[�Yecfj[�
Z[� bW� :[b]_gk[� [d� bW�cWj_xh[� d[�cWdgk[hW�fWi� Zé[djhW{d[h&� jWdj�[d�Y[� gk_�YedY[hd[�
bé_djw]hWj_ed� [khefw[dd[� gkét� fhefei� Z[� bW� hWj_edWb_iWj_ed� Zk�cWhY^w� Z[i� fheZk_ji�
f^WhcWY[kj_gk[i�8�à

DW�hwfedi[�Zk�c_d_ijh[�Z[i�9\\W_h[i�wjhWd]xh[i�t�bW�fh[c_xh[�gk[ij_ed�\kj�
kd[� hwfedi[� Z[� fh_dY_f[&� W\\_hcWdj� bW� Xedd[� \e_� [j� bW� Xedd[� lebedjw� Zk�
]ekl[hd[c[dj�jekj�[d�_dlegkWdj�bW�fWhj_YkbWh_jw�Z[�bW�:[b]_gk[�ikh�b[�fbWd�Z[�
bW�iWdjw�fkXb_gk[(

á�Eed�;ebbx]k[&�E(�<[� KW[][h� W� [nfeiw� t� bW�;^WcXh[� b[� +/�`Wdl_[h�b[i� hwi[hl[i�
gkéWff[bb[dj� Z[� bW� fWhj� Z[� dejh[� fWoi� Y[hjW_d[i� Z_ifei_j_edi� Z[i� fhefei_j_edi� Z[�
Z_h[Yj_l[i�wbWXehw[i�t�bW�;(=(=(�[d�Y[�gk_�YedY[hd[�h[if[Yj_l[c[dj�b[� Zhe_j�ZéwjWXb_i'
i[c[dj�Z[i�cwZ[Y_di�[j�bW�b_Xh[�Y_hYkbWj_ed�Z[i�fheZk_ji�f^WhcWY[kj_gk[i(

;[i� hwi[hl[i�iedj�\edZw[i�ded�fWi�ikh�b[�Zwi_h�Z[�hwi[hl[h�Wkn�:[b][i�bé[n[hY_Y[� Z[�
béWhj�Z[� ]kwh_h�d_� Z[� fhejw][h� bé_dZkijh_[� f^WhcWY[kj_gk[�cW_i� i[�`kij_\_[dj�fWh� kd[�
i_jkWj_ed�fhefh[�t�dejh[�fWoi�ikh�b[�fbWd�Z[�bW�iWdjw�fkXb_gk[(

D[�]ekl[hd[c[dj�dé[dj[dZ�fWi�i[� ZwheX[h�Wkn�eXb_]Wj_edi�gk é_cfei[�b[�LhW_jw�Z[�
Jec[� [j� W� b[� l_\�Zwi_h�ZéWhh_l[h�t�kd[� iebkj_ed� gk_� j_[dd[� Yecfj[� t� bW� \e_i� Z[� dejh[�
i_jkWj_ed�ifwY_\_gk[�[j�Z[�dejh[�WjjWY^[c[dj�t�bé_djw]hWj_ed�[khefw[dd[(

;é[ij�ZWdi�Y[j�[ifh_j�gk[�b[�]ekl[hd[c[dj�iek^W_j[�gk[�b[i�fheXbxc[i�gk[�iekbxl[dj�
fekh� dejh[� fWoi� b[i� fhefei_j_edi� Z[� Z_h[Yj_l[i� [d� Z_iYkii_ed� ie_[dj� [nWc_dwi
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fheY^W_d[c[dj�fWh�b[�;edi[_b�Z[i�;ecckdWkjwi�[khefw[dd[i(�DW�gk[ij_ed�W�wjw�Zxi�
behi�_diYh_j[�t�béehZh[�Zk�̀ ekh�Z[�bW�i[ii_ed�Zk�;edi[_b�Z[i� +*�[j� ++�\wlh_[h(�à

DW�hwfedi[�Zk�c_d_ijh[�Z[�bW�KWdjw�fkXb_gk[�[j�Z[�bW�>Wc_bb[�t�bW�i[YedZ[�
gk[ij_ed�Z[�E(�?b_dd[� \kj�fbki�[nfb_Y_j[�gkWdj�Wkn�c[ikh[i�fh_i[i�[j�gkWdj�
Wkn�eX`[Yj_edi�\ehckbw[i(

á�B[�YedijWj[�gk[�b[i�gk[ij_edi�Z[� bé̂ edehWXb[�E[cXh[� jhekl[dj�b[kh�eh_]_d[�ZWdi�
Z[i� \WYj[khi� Z éWffhwY_Wj_ed� [nj[hd[i� gk_�edj�\W_j�ikh]_h�Z[i� Zekj[i� Wk� ik`[j� Z[� béef'
fehjkd_jw� feb_j_gk[� Z[� béWjj_jkZ[� #Z[i� h[fhwi[djWdji$� Zk� ]ekl[hd[c[dj� X[b][� t� bW�
fhwfWhWj_ed�Z[i�Z_h[Yj_l[i�l_iw[i(� B[�f[kn�Zedd[h�béWiikhWdY[�t �bé̂ edehWXb[�E[cXh[�
gk[� Y[jj[� fei_j_ed� déW� fWi� wjw� _dif_hw[&� YedjhW_h[c[dj� t� iW� ik]][ij_ed&� fWh� WkYkd[�
effei_j_ed� Z[� fh_dY_f[� t� bé_djw]hWj_ed� [khefw[dd[(� =d� [\\[j&� b[i� h[cWhgk[i� Zk� Y~jw�
X[b][�WlW_[dj�fekh�Xkj�Zé[d�Whh_l[h�Z ékd[�fWhj�t �bé[nwYkj_ed�Yehh[Yj[� Zk�LhW_jw�Z[�bW�
;(=(=(� [j� Z éWkjh[� fWhj� t� fhwl[d_h� fWh� béekl[hjkh[� Z[i� \hedj_xh[i� Z[i� Yediwgk[dY[i�
ieY_Wb[i�dw\Wij[i�fekh�b[i�ie_di�Z[�iWdjw�[j�Y[Y_�w]Wb[c[dj�ZWdi�ZéWkjh[i�fWoi(

B[� Ze_i� ZedY� h[`[j[h� Wl[Y� bW� fbki� ]hWdZ[� \[hc[jw� bé_di_dkWj_ed� Z[� bé̂ edehWXb[�
E[cXh[�i[bed� bWgk[bb[�Y[jj[� Wjj_jkZ[�i[hW_j�_dif_hw[�fWh�Z[i�Yedi_ZwhWj_edi�YehfehW'
j_ij[i�wjhe_j[i(

B[� d[� le_i� fWi� Yecc[dj� kd[� Z[cWdZ[� Zé[nWc[d� Z[�fhefei_j_edi� [j�ZéWh]kc[dji�
\edZwi�[j�hW_ieddWXb[i�fk_ii[�yjh[�_dj[hfhwjw[�Yecc[�kd[� j[djWj_l[�Z[�XbeYW][(

=d�Y[�gk_�YedY[hd[�b[� fheXbxc[�Z[�bW� b_Xh[�Y_hYkbWj_ed�Z[i�fheZk_ji�f^WhcWY[kj_'
gk[i� [d�;(=(=(&�`[� j_[di� t� hWff[b[h� t� bé̂ edehWXb[�E[cXh[� gk[�`x �d[� ik_i� dkbb[c[dj�
Gffeiw�t�kd[�_djw]hWj_ed�[khefw[dd[&�cW_i�gk[� jekj�Yecc[�b[�HWhb[c[dj�[khefw[d&�
` é[ij_c[�gk[�bé̂ Whced_iWj_ed�Ze_j�i[� \W_h[�[d�ié_dif_hWdj�Z[� bW� hw]b[c[djWj_ed� bW� fbki�
WlWdYw[(

DéeX`[Yj_\�gk[�̀ [ �fekhik_i�[ij�ded�fWi�Z[�Zw\[dZh[�bé_dZkijh_[�f^WhcWY[kj_gk[&�cW_i�
X_[d�Z[�fhejw][h�bW�iWdjw�Z[i�YedieccWj[khi(�; é[ij�fekh�Y[jj[�hW_ied�gk[�̀ [ �cé[\\ehY[�
gk[� b[i� cwZ_YWc[dji� gk_� i[hedj� c_i� t� b[kh� Z_ifei_j_ed� e\\h[dj� jek`ekhi� bW� cyc[�
]WhWdj_[�Z[�gkWb_jw�gk[�feiixZ[dj�Y[kn�WYjk[bb[c[dj�ikh�b[�cWhY^w�X[b][(

<Wdi�Y[� Xkj�w]Wb[c[dj&�̀ [ �c é[\\ehY[�fekh�gk[&�fWhWbbxb[c[dj�t�bW� b_Xh[�Y_hYkbWj_ed�
Z[i�fheZk_ji�f^WhcWY[kj_gk[i&�Z[i�c[ikh[i�ie_[dj�fh_i[i�W\_d�gk[�b[�cWhY^w�X[b][�d[�
ie_j�[dlW^_� Zékd[� \Wved� _dYedi_Zwhw[�fWh�kd[�fbwj^eh[� Z[�cwZ_YWc[dji� h_igkWdj�Z[�
Yhw[h�Z[i�Z_\\_Ykbjwi�[j�bW�Yed\ki_ed�Wkfhxi�Z[i�cwZ[Y_di�fh[iYh_fj[khi&�h_igkWdj�Wkii_�
Z[� \Wleh_i[h� kd[� ikhYedieccWj_ed� Z[�cwZ_YWc[dji&� ^Wkj[c[dj� dw\Wij[� jWdj�ikh� b[�
fbWd�iWdjw�fkXb_gk[�gk[�ZWdi�b[�ZecW_d[�Z[�bW�iwYkh_jw�ieY_Wb[(

;[i� c[ikh[i� gk[�`[� fhwYed_i[� [d� lk[� Z[� \h[_d[h� béWk]c[djWj_ed� Zk� decXh[� Z[i�
ifwY_Wb_jwi�d[�f[kl[dj�yjh[� Wffb_gkw[i�gkéWfhxi�kd�h[d\ehY[c[dj�Z[�Y[hjW_d[i�Z_ife'
i_j_edi�Z[� bW� fh[c_xh[� Z_h[Yj_l[� Z[� +30/(� DW� hwZkYj_ed� Zk�decXh[� Z[i�ifwY_Wb_jwi� [d�
:[b]_gk[�[ij�fh_dY_fWb[c[dj�Zk[�t� béWffb_YWj_ed�Z[�dehc[i�fbki�ijh_Yj[i�_cfeiw[i� [d�
l[hjk�Z[�bW�be_�Z[� +30.(

DW�Z_c_dkj_ed�YedijWjw[�ZWdi�b[i�Wkjh[i�=jWji'c[cXh[i�d[�i[cXb[�fWi�ded�fbki�yjh[�
Zk[�t�bW�Z_h[Yj_l[�Z[�+30/�fk_igk[�bW�:[b]_gk[�[ij�kd�Z[i�i[kbi�fWoi�Z[�bW�;ecckdWkjw�
t�Wffb_gk[h�Y[jj[�Z_h[Yj_l[(�à
!3^UU%� A%B%#�;^WcXh[&� +31.'+31/&�d � +.&.(,(+31/$(

Gd� h[bxl[� ZWdi� Y[jj[� hwfedi[� kd� iekY_� ZéWiikh[h� WlWdj� jekj[i� Y^ei[i� bW�
fhej[Yj_ed� Z[i� YedieccWj[khi&� ZÅj'ed� fekh� Y[bW� h[dZh[� fbki� Z_\\_Y_b[�
bé̂ Whced_iWj_ed�Z[i�dehc[i�Wk�d_l[Wk�[khefw[d(

;é[ij�jekj[\e_i�[d�Y[�gk_�YedY[hd[�bW�b_Xh[�Y_hYkbWj_ed�Z[i�cwZ[Y_di&�gk[�bW�
fei_j_ed�Zk�]ekl[hd[c[dj�X[b][�W�h[dYedjhw�b[i�fbki�l_l[i�Yh_j_gk[i(
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=legkWdj�bW�hwkd_ed�Zk�;edi[_b�Z[i�c_d_ijh[i�Z[i�+*�[j�++�\wlh_[h&�béW][dY[�
=khef[� [nfh_cW_j� b[i� YhW_dj[i� Z[� bW� ;ecc_ii_ed� ZWdi� ied� Xkbb[j_d� Zk�
,.(+(1/� 4

á�D[�;edi[_b�Z[i�c_d_ijh[i�Z_iYkj[hW&�behi�Z[�iW�hwkd_ed�Z[i� +*�[j�++�\wlh_[h&�b[�fhe`[j�
Z[�Z_h[Yj_l[� Zk�;edi[_b�YedY[hdWdj�bW� b_X[hjw� ZéwjWXb_ii[c[dj�Z[i�cwZ[Y_di� ZWdi� b[i�
d[k\� =jWji� c[cXh[i&� Z_h[Yj_l[� gk_� [ij� XWiw[� ikh� bW� h[YeddW_iiWdY[� ckjk[bb[� Z[i�
Z_fb~c[i�[j�bW�YeehZ_dWj_ed�Z[�bW�\ehcWj_ed�Z[i�cwZ[Y_di(

9�bé[nY[fj_ed�Z[�bW�:[b]_gk[&� jeki� b[i�Wkjh[i�=jWji�c[cXh[i�edj�Zw`t�cWhgkw� b[kh�
WYYehZ�ikh�Y[�fhe`[j�t� béWZefj_ed�Zkgk[b�bW�;ecc_ii_ed�WjjWY^[� kd[�]hWdZ[� _cfeh'
jWdY[�fk_igké_b�Yedij_jk[�kd �ceZxb[�fekh�bW�b_X[hjw�ZéwjWXb_ii[c[dj�Z[�jekj[�kd[�iwh_[�
Z[�fhe\[ii_edi�b_XwhWb[i&�dejWcc[dj�b[i�WhY^_j[Yj[i&�b[i�_d]wd_[khi&�b[i�WleYWji(� à

DW� ;ecc_ii_ed� iéwjW_j� f[dY^w[� ikh� b[i� cej_\i� Z[� bW� hwi_ijWdY[� Zk� ]ek'
l[hd[c[dj�X[b][�[j�WlW_j�YedYbk�gk[� 4

á�DéWh]kc[dj�X[b][�gk_�[ij�[dYeh[�\ehj[c[dj�_cfhw]dw�Zk�iekl[d_h�Z[�bW�]hxl[�Z[i�
cwZ[Y_di�X[b][i�Zé_b�o�W�kd[�Z_pW_d[�Z éWddw[i&�Yedi_ij[�dejWcc[dj�t�Z_h[�gk[�bW�i[kb[�
wgk_lWb[dY[�Z[i�Z_fb~c[i�d[�Yedij_jk[�fWi�kd[�XWi[�ik\\_iWdj[�fekh�wjWo[h�bW� b_X[hjw�
Z éwjWXb_ii[c[dj�Z[i�cwZ[Y_di(�Hekh�Y[bW&� _b�\WkZhW_j�w]Wb[c[dj�gk[� bW� Z_h[Yj_l[�iéWY'
YecfW]d[� Zékd[�^Whced_iWj_ed� Z[i�feb_j_gk[i� Z[� iWdjw� fkXb_gk[� [j� Z[i� hw]_c[i� Z[�
iwYkh_jw�ieY_Wb[(�=d�\W_j&� bW�:[b]_gk[�gk_�d[�YeddW{j�fWi�Z[�á�dkc[hki�YbWkiki� à� fekh�
b[i�wjkZ[i� Z[�cwZ[Y_d[&� h[Zekj[� gké[bb[�fk_ii[� Z[l[d_h�kd[� j[hh[� Zéwb[Yj_ed�fekh� b[i�
cwZ[Y_di�h[iiehj_iiWdj�Z éWkjh[i�=jWji�c[cXh[i�cW_i�Yecc[�_b�W�wjw�Zwcedjhw�fWh�E(�
:hkdd[h�ZWdi�ied�[nfeiw�Z[lWdj�b[�HWhb[c[dj�[khefw[d�b[i�Wh]kc[dji�gk_�fbW_Z[dj�[d�
\Wl[kh�Zékd[�c_]hWj_ed�[d�i[di�_dl[hi[�iedj�jekj�Wkii_�lWbWXb[i�gk[�Y[kn�iekj[dki�fWh�
b[i�cwZ[Y_di�X[b][i(�<Wdi�bé[di[cXb[&� béed�d[�Yhe_j�ZéW_bb[khi�]kxh[&�ZWdi�b[i�c_b_[kn�
YecckdWkjW_h[i&� gk[� béWZefj_ed� Z[� bW� Z_h[Yj_l[� fWh� b[� ;edi[_b� fk_ii[� Wc[d[h� kd[�
c_]hWj_ed� Zékd[� Wcfb[kh� i_]d_\_YWj_l[� Z[� cwZ[Y_di� [djh[� b[i� Z_\\wh[dji� =jWji�
c[cXh[i(� à

DW�;ecc_ii_ed�[ij_cW_j�bW�YedY[fj_ed�X[b][�_d[nWYj[�[d�\W_j�[j�dw\Wij[�[d�
Zhe_j�4

á�DW� b_X[hjw� ZéwjWXb_ii[c[dj� [j� bW� b_Xh[� fh[ijWj_ed� Z[� i[hl_Y[i&� WlW_j'wbb[� iekb_]dw&�
iedj&� [d�[\\[j&� Z[i�ZecW_d[i�[ii[dj_[bi� Z[� bé_djw]hWj_ed�YecckdWkjW_h[(� Ab�d[� \WkZhW�
fWi� YhW_dZh[� ded�fbki� kd[� _cc_]hWj_ed� [d�cWii[� Z[�cwZ[Y_di� ZéWkjh[i� fWoi� Z[� bW�
;ecckdWkjw�l[hi�bW�:[b]_gk[5� Wk�YedjhW_h[&� b[�fh_dY_f[� Z[�bée\\h[� [j�Z[� bW�Z[cWdZ[�
f[kj�fWh\W_j[c[dj�Wc[d[h�t�bW�YhwWj_ed�Zékd�cWhY^w�wbWh]_�fekh�b[i�cwZ[Y_di�X[b][i(�
HWh�W_bb[khi�bW�Z_h[Yj_l[�déeklh[�fWi�jekj[i�b[i�fehj[i�[d�~jWdj�Wkn�]ekl[hd[c[dji�Z[i�
=jWji�c[cXh[i� jekj[i�feii_X_b_jwi�Z[�Yedjh~b[�YWh� 4

ã� b[i�YedZ_j_edi�Z éWZc_ii_ed�t�bé[n[hY_Y[�Z[�bW�cwZ[Y_d[� h[ij[hedj�Y[bb[i�Zk� fWoi�
ZéWYYk[_b5

ã� ZWdi� b[�ZecW_d[�Z[�bW�iwYkh_jw�ieY_Wb[� [j�Z[i�YW_ii[i� Z[�cWbWZ_[&� b[i� hw]b[c[d'
jWj_edi�Z[i�fWoi�ZéWYYk[_b�h[ij[dj�[d�l_]k[kh&�[j

ã� t�bé[nY[fj_ed�Zk�JeoWkc['Md_&�béeh]Wd_iWj_ed�Z[�bW�cwZ[Y_d[�[ij�t�XWi[�fh_lw[�
ZWdi�jeki�b[i�Wkjh[i�fWoi�c[cXh[i�Yecc[�[d�:[b]_gk[(�à

>W_j�hwlwbWj[kh�Zk�h~b[�Zk�;ec_jw�Z[i�h[fhwi[djWdji�f[hcWd[dji&�béW][dY[�
=khef[�YedYbkW_j�4

á�=jWdj�Zeddw�gk[�^k_j�=jWji�c[cXh[i�edj�Zw`t� Zeddw� b[kh�WYYehZ&� Wk� d_l[Wk�Zk�
;ec_jw� Z[i� h[fhwi[djWdji� f[hcWd[dji&� t� bW� fhefei_j_ed� Z[� Z_h[Yj_l[� [j� gk[� bW� i[kb[�
hwi[hl[�gk_�ikXi_ij[�[ij�Y[bb[�Z[�bW�:[b]_gk[&�b[�c_d_ijh[�Z[�bW�KWdjw�Z[�Y[�fWoi&�E(�<[�
KW[][h&�Wii_ij[hW�jhxi�fheXWXb[c[dj�t�bW�hwkd_ed�Z[i�c_d_ijh[i�Z[i�9\\W_h[i�wjhWd]xh[i�
Z[i� +*�[j�++� \wlh_[h(
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D[�;edi[_b�Z_iYkj[hW�[d�cyc[�j[cfi&�ZWdi�bW�cyc[�i[ii_ed�Z[i� +*�[j� ++� \wlh_[h&�b[�
fhe`[j�h[bWj_\�t�bW� b_Xh[� Y_hYkbWj_ed�Z[i�ifwY_Wb_jwi�f^WhcWY[kj_gk[i� ZWdi� bW�;(=(=(� Ab�
dé[n_ij[� fWi� b[� b_[d�`kh_Z_gk[� [djh[� Y[�fheXbxc[� [j�Y[bk_� Z[i�cwZ[Y_di&� cW_i� kd � b_[d�
fioY^ebe]_gk[� [j� feb_j_gk[(� <Wdi� Y[� YWi� w]Wb[c[dj&� kd[� hwi[hl[&� Z[� bW� :[b]_gk[� W�
[cfyY^w� `kigkét� fhwi[dj� béWZefj_ed� Z[i� Z[kn� Z_h[Yj_l[i� YecckdWkjW_h[i� gk_�
f[hc[jjhW_[dj�Z[�hwWb_i[h�bW�b_Xh[�Y_hYkbWj_ed(�à

%� %� %

DW� hwkd_ed� Zk� ;edi[_b� Z[i� c_d_ijh[i&� Zedj� ed� Wjj[dZW_j� ek� Zedj� ed� h['
ZekjW_j�jWdj&�Z[lW_j�WXekj_h�dwWdce_di�t�kd�WYYehZ�Z[�fh_dY_f[�jWdj�fekh�bW�
gk[ij_ed� Z[� bW� b_Xh[� Y_hYkbWj_ed� Z[i� cwZ[Y_di� gk[� fekh� Y[bb[� Z[i� fheZk_ji�
f^WhcWY[kj_gk[i&� #Z_h[Yj_l[i�Zk�;edi[_b�1/)-0,�[j�1/)-0-&�Zk� +0�`k_d� +31/&�
B(G(;(=(�dÉ�D� +01)+�[j�D�+01)+.$(

D[i� =jWji� Z_ifeiW_[dj� Zékd� ZwbW_� Z[� +2� ce_i� fekh� jhWdifei[h� b[i� j[nj[i�
Yedl[dki�ZWdi�b[khi�bw]_ibWj_edi�dWj_edWb[i(�DW�b_Xh[�Y_hYkbWj_ed�Z[i�cwZ[Y_di�
[j�Z[i�cwZ_YWc[dji�Z[lW_j�Z[l[d_h�kd[�hwWb_jw�ZWdi�bé[di[cXb[�Z[�bW�;(=(=(�
l[hi�bW�\_d�+310(

;[jj[� ^[kh[ki[� dekl[bb[� W� h[Yk[_bb_� béWffheXWj_ed� [j� b[i� cWhgk[i� Z[� iW'
j_i\WYj_ed�Z[�bW�fh[ii[&�jWdj�X[b][�gké[khefw[dd[(
:I�;QPHI�Wjjh_XkW_j�b[�cwh_j[�Zk�Y^Wd][c[dj�ZéWjj_jkZ[�Zk�]ekl[hd[c[dj�

X[b][&�fh_dY_fWb�eXijWYb[&� t�bé_d\bk[dY[�f[hiedd[bb[�Zk�Hh[c_[h�c_d_ijh[&�E(�
Dwe�L_dZ[cWdi(

Gd�WkhW�dejw�gk[�bW�:[b]_gk[�W�h[vk�jekj[\e_i�Z[kn�f[j_j[i�iWj_i\WYj_edi�[d�
Y[� gk_� YedY[hd[� b[i� YeddW_iiWdY[i� b_d]k_ij_gk[i� #fheXbxc[� gk_�fhweYYkfW_j�
w]Wb[c[dj�bW�?hWdZ[':h[jW]d[$�[j�[d�Y[�gk_�YedY[hd[�bW�YhwWj_ed�Zékd�Yec_jw�
á�Y^Wh]w�Z[�ikhl[_bb[h�bW�Xedd[�Wffb_YWj_ed�Z[�bW�Z_h[Yj_l[�[j�Zé_dj[hl[d_h�ZWdi�
b[� YWi� eÄ� Z[i� Z_\\_Ykbjwi� iwh_[ki[i� ikh]_hW_[dj�à� #H^_b_ff[� D[cW{jh[� _d� :I�
;QPHI$� +-(,(1/$(

%� %� %

DW� hwWYj_ed� YehfehWj_ij[� Z[i� cwZ[Y_di� d[� ié[ij� fWi� \W_j[� Wjj[dZh[� [j� b[�
ZeYj[kh�Ood[d&� Zxi� b[� c[hYh[Z_� +,� \wlh_[h� +31/� fhefei[� Zé_dijWkh[h� Wk�
d_l[Wk�dWj_edWb�kd[� fhe]hWccWj_ed�hWj_edd[bb[� Z[i� YWX_d[ji�cwZ_YWkn�ã�
i[cXbWXb[�t�bW�b_c_jWj_ed�Z[i�e\\_Y_d[i�f^WhcWY[kj_gk[i�ã�gk_�[ij�bé[nfh[i'
i_ed�fkZ_gk[�Zékd[�iehj[�Z[�á�dkc[hki�YbWkiki�à� Z[ij_dw�t�[cfyY^[h�á�béek'
l[hjkh[�iWklW][�à�Z[�dei�\hedj_xh[i(

EWb]hw�b[i�fhe]hxi�WYYecfb_i&�ed�YedijWj[�[d�[\\[j�Y[hjW_d[i�_cf[h\[Yj_edi�
Z[i� Z_h[Yj_l[i� [khefw[dd[i� gk_� h_igk[dj� Z[� fhelegk[h� béwc_]hWj_ed� Z[�
cwZ[Y_di�l[hi� b[i�hw]_edi�b[i�fbki�\Wleh_iw[i�[j�d[�fhwle_j�fWi�Zé̂ Whced_iW'
j_ed�Z[i�YedZ_j_edi�Zé[n[hY_Y[(

;é[ij�Y[�gk[�h[cWhgk[�ZéW_bb[khi�b[�<h�Ood[d�ZWdi�kd�Yecckd_gkw�Z_\\kiw�
b[�cyc[�̀ ekh(�D[�b[WZ[h�cwZ_YWb�Zwfbeh[�Y[jj[�YWh[dY[�[j�Wiikh[�gk[�béWXi[dY[�
Z[�YeehZ_dWj_ed�d[�f[hc[jjhW�fWi�Zéwl_j[h�b[i�c_]hWj_edi�[d�i[di�_dl[hi[�Z[i�
_djwhyji�Z[�bW�KWdjw�fkXb_gk[(



-/* B=9F'NA;LGJ� DGMAK

;é[ij't'Z_h[� gk[� b[i�cwZ[Y_di� d[� ledj� i[� ZwfbWY[h� gkét� i[di� kd_gk[� Z[i�
hw]_edi�b[i�ce_di�\Wleh_iw[i�l[hi�Y[bb[i�gk_�iedj�Zw`t�fh_l_bw]_w[i(

Dé=khef[�h_igk[�Z[�le_h�[dYeh[�Z_c_dk[h�b[�decXh[�Z[i�cwZ[Y_di�bt�eÄ�_b�
[d�cWdgk[� [j� Wk]c[dj[h� Y[�decXh[� bt� eÄ� _b� o� [d� W� Zw`t� jhef&� Yecc[� b[i�
]hWdZ[i�l_bb[i&�b[i�hw]_edi�_dZkijh_Wb_iw[i�[j�b[i�fWoi�h_Y^[i(

á�9\_d� Z[� b_c_j[h� b[i� Yediwgk[dY[i� ZwfbehWXb[i� gk[� Z[� j[bb[i� c_]hWj_edi�
[djhW{d[hedj�_dwl_jWXb[c[dj�ZWdi�dejh[�fWoi�à&� bW�>wZwhWj_ed�Z[i� Y^WcXh[i�
iodZ_YWb[i� W� ZwY_Zw� Z[� fhecekle_h� ikh� b[� fbWd� dWj_edWb� kd[� feb_j_gk[�
Zé_cfbWdjWj_ed� hWj_edd[bb[� Z[i� YWX_d[ji� cwZ_YWkn� [d� \edYj_ed� Z[i� X[ie_di�
hw]_edWkn�Z[i�fefkbWj_edi�[j�i[bed�b[i�Z_iY_fb_d[i�cwZ_YWb[i�Yedi_Zwhw[i(�<[i�
Z_ifei_j_edi�[n_ij[dj�Zw`t�ZWdi�dejh[�fWoi�W\_d�Zéeh]Wd_i[h�kd[�fbWd_\_YWj_ed�
Z[i�b_ji�Zé̂ ~f_jWkn�[j�Z[i�e\\_Y_d[i�f^WhcWY[kj_gk[i(�á�9�Zw\Wkj�ZedY�ZéWle_h�
fk�\W_h[�[dj[dZh[�dejh[�le_n�[j�Zéeh]Wd_i[h�bW�hwfWhj_j_ed�Z[i�ceo[di�cwZ_'
YWkn� Z_ifed_Xb[i� ikh� bé[di[cXb[� Z[� bW� ;ecckdWkjw&� _b� deki� \WkZhW� deki�
b_c_j[h�t�deki�eYYkf[h�Z[�Y[�fheXbxc[�ikh�dejh[� i[kb� j[hh_je_h[�dWj_edWb�[d�
Wjj[dZWdj� [j� [d� iek^W_jWdj� gk[� bW� ;ecckdWkjw� i[� ZwY_Z[� kd�`ekh� t� deki�
ik_lh[�à&�YedYbkj�b[�<h�Ood[d(

D[�fheXbxc[� Z[�bW�hwfWhj_j_ed�]we]hWf^_gk[� Z[�YWX_d[ji�cwZ_YWkn� W� wjw�
wlegkw� Wk� KwdWj� fWh�E(� <[� KW[][h&� c_d_ijh[� Z[� bW� KWdjw� fkXb_gk[� "1&>&$�
KwdWj&�iwWdY[�Zk�+3(,(+31/&�f(� +*$(

á�D[� LhW_jw� Z[� Jec[� Yecfehj[� kd[� Z_ifei_j_ed� fWhj_Ykb_xh[� fekh� b[i� f[hiedd[i�
[n[hvWdj� Z[i� fhe\[ii_edi�cwZ_YWb[i� ek� fWhWcwZ_YWb[i(� DW� YedZ_j_ed� fhwWbWXb[� wjW_j�
bé̂ Whced_iWj_ed�Z[i�YedZ_j_edi�Zé[n[hY_Y[�Z[iZ_j[i�fhe\[ii_edi&�dejWcc[dj�[d�cWj_xh[�
Z[�gkWb_jw�[j�Zk�d_l[Wk�ZéwjkZ[i(�DW�:[b]_gk[�d[�ié[ij�fWi� hWbb_w[�t� bW�Z_h[Yj_l[�fWhY[�
gk[�Y[i�YedZ_j_edi�d éwjW_[dj�fWi�h[cfb_[i(�Kkhjekj�fekh�bW�gkWb_\_YWj_ed�Z[i�ifwY_Wb_i'
j[i&�_b�[n_ij[�Z[i�Z_\\wh[dY[i�dejWXb[i�[djh[�b[i�fWoi�c[cXh[i�Z[�bW�;(=(=(

=d�cWj_xh[�ZéwjkZ[i�[j�Z[�ijW][i&�bW�:[b]_gk[�_cfei[�Z[i�YedZ_j_edi�fbki�iwlxh[i�gk[�
i[i�fWhj[dW_h[i�[khefw[di(

Fei� Yh_j_gk[i� fehjW_[dj�dwWdce_di� ikh� bW� feii_X_b_jw� Zékd[� Z_ijehi_ed� gkWdj� t� bW�
hwfWhj_j_ed�Z[i�cwZ[Y_di(�<Wdi�dejh[�fWoi&�ed�YedijWj[�kd[�YedY[djhWj_ed�[nY[ii_l[�Z[�
cwZ[Y_di&� ikhjekj� Z[� ifwY_Wb_ij[i&� ZWdi� Y[hjW_d[i� W]]becwhWj_edi&� iWdi� gk[� Y[bW� ]W'
hWdj_ii[� bW� gkWb_jw� Z[i� ie_di(� =d� h[lWdY^[&� b[i� hw]_edi� ce_di� f[kfbw[i� cWdgk[dj�
iekl[dj�Z[�cwZ[Y_di(�;[jj[�i_jkWj_ed�fekhhW_j�i[�]wdwhWb_i[h�ZWdi� jekj[�bé=khef[(

=d� YWi� Z[� Zwiwgk_b_Xh[� ZWdi� bW� hwfWhj_j_ed� Z[i� cwZ[Y_di&� b[� d_l[Wk� Z[� l_[� Z[� bW�
fefkbWj_ed�[j�b[�ioijxc[�Z[�iwYkh_jw�ieY_Wb[�Yedij_jk[hedj�Z[i�fe_dji� ZéWjjhWYj_ed(� D[�
ioijxc[�ekl[hj�Z[�iwYkh_jw� ieY_Wb[�gk_� [n_ij[� [d�:[b]_gk[� fekhhW_j�o� fhelegk[h� kd[�
_cc_]hWj_ed�Z[�cwZ[Y_di&�Y[�gk_�WkhW_j�Z[i�Yediwgk[dY[i� jhxi�iwh_[ki[i�fekh�béWiik'�
hWdY['cWbWZ_[(�=d�h[lWdY^[&� bW�?hWdZ[':h[jW]d[&�gk_�Yecfj[�Z[i�cwZ[Y_di�_djw]hwi�
Wk� i[hl_Y[� dWj_edWb� Z[� iWdjw� [j� ZéWkjh[i� WoWdj� kd[� Yb_[djxb[� fh_lw[&� h[Zekj[� ce_di�
fWh[_bb[� _cc_]hWj_ed&� YWh� WkYkd[� Z_h[Yj_l[� [khefw[dd[� d[� béeXb_][� t� WZc[jjh[� Z[i�
cwZ[Y_di�wjhWd][hi�ZWdi�ied�i[hl_Y[�dWj_edWb�Z[�iWdjw(

9lWdj�Z éWffb_gk[h�b[i�Z_h[Yj_l[i�Z[�bW�;(=(=(&�_b�Yedl_[dj�Z[�\Wleh_i[h�bW�hwfWhj_j_ed�
Z[i�cwZ[Y_di�[d�\edYj_ed�Z[i�X[ie_di�Z[�bW�fefkbWj_ed(�D[i�f^WhcWY_[di�edj�Yecfh_i�
t � j[cfi� b[i� Yediwgk[dY[i� Z[� békd_\_YWj_ed� [khefw[dd[� [j� _bi� ed j� Z[cWdZw&� _b� o� W�
fbki_[khi�Wddw[i&�kd[�be_�ZéwjWXb_ii[c[dj&�fWh�WdWbe]_[�t�ZéWkjh[i�fWoi(�;[jj[�be_�d é[ij�
fWi�YedjhW_h[�Wkn�Z_h[Yj_l[i�[khefw[dd[i�[j�f[hc[j�Z[�Yedjh~b[h�b[i�e\\_Y_d[i(

DW� be_� ikh� b[i� ^~f_jWkn� Yedij_jkW_j� béWcehY[� Zékd[� fhe]hWccWj_ed� h[bWj_l[� Wkn�
cwZ[Y_di(� =bb[� d[� YedY[hd[&� jekj[\e_i&� gk[� b[i� ifwY_Wb_ij[i� jhWlW_bbWdj� [d� c_b_[k
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^eif_jWb_[h5� _b� \WkZhW� ZedY� [dYeh[� fh[dZh[� Z[i� c[ikh[i�fekh� b[i� YWX_d[ji�cwZ_YWkn�
fh_lwi(�à

%� %� %

D[� ;edi[_b� Z[i� c_d_ijh[i� Z[� bW� ;(=(=(� W� WYY[fjw� Z[� Yhw[h� kd� Yec_jw�
f[hcWd[dj� Zé[nf[hji&� eÄ� Y^Wgk[� fWoi� WkhW_j� kd� h[fhwi[djWdj&� [j� gk_� i[hW_j�
Y^Wh]w�Z[�ik_lh[�béWffb_YWj_ed�Z[�bW�Z_h[Yj_l[� [j�Z[�\ehckb[h�jekj[i�fhefei_'
j_edi�kj_b[i(

DW�Z_h[Yj_l[�Yecfehj[�kd[�YbWki[�Z[�iWkl[]WhZ[&�i[�hw\whWdj�t�Y[�Yec_jw(�
D[i� =jWji� c[cXh[i� f[kl[dj� iéWZh[ii[h� t� Y[bk_'Y_� [d� YWi� ZéWdecWb_[� [j� b[�
Yec_jw�f[kj�[dik_j[�\W_h[�Z[i�fhefei_j_edi�Wk�;edi[_b�Z[i�c_d_ijh[i(

=d� Y[� gk_� YedY[hd[� b[i� Z_h[Yj_l[i� ikh� b[i� fheZk_ji� f^WhcWY[kj_gk[i&� b[�
c_d_ijh[�h[]h[jj[�gk[� bW�;ecc_ii_ed�d[� i[� ie_j�fWi�fbki� iekY_w[�Z[� hwWb_i[h�
bé̂ Whced_iWj_ed�Wk�d_l[Wk�Z[�bW�fbki�^Wkj[�fhej[Yj_ed�Z[i�cWbWZ[i�cW_i�i[�
hw`ek_j�ZéWle_h�fk�b_[h�béWZ^wi_ed�Z[� bW�:[b]_gk[� Wk�lej[� Z[i� Z_h[Yj_l[i� t�bW�
YhwWj_ed�Z[�Yec_jwi�j[Y^d_gk[i�Z[�fhej[Yj_ed(

DW�;^WcXh[� déW�fWi�cWdgkw� Z[� i[� fhweYYkf[h� Wkii_� Z[� bW� gk[ij_ed� 4� b[�
+-(-(+31/&� b[�c_d_ijh[� Z[�bW�KWdjw�fkXb_gk[� hwfedZ_j�Wkn�_dj[hf[bbWj_edi�Z[�
EE(�<[�Nb_[i� [j�F_[c[][[hi�[j�\{j�kd�hWff[b�Z[�bé̂ _ijeh_gk[� Z[i� Z_h[Yj_l[i�
á�EwZ[Y_di�à(

á�Ab� [ij� wl_Z[dj� gk[� b[i� ZwY_i_edi� Z[� bW� ;ekh� Z[�`kij_Y[� edj� [k� kd[� hw'
f[hYkii_ed�jhxi�d[jj[�ikh�b[�Yedj[dk�[j�bW�fehjw[�Z[i�Z_h[Yj_l[i�gk_�WkhW_[dj�ZÅ�
yjh[�Zw\_d_[i�Wk�Yekhi�Z[�bW�fwh_eZ[�jhWdi_je_h[�fhwlk[�fWh�b[�jhW_jw�à(

D[�c_d_ijh[�\W_iW_j�X_[d�iÅh�Wbbki_ed�t�bW�̀ kh_ifhkZ[dY[�Z[�béWhhyj�J[od[hi�
#;(B(�W\\(�dÉ�,)1.�'�Whhyj�Zk�,+(0(1.&�@IG&$�1.&�f(�0-+$&�gk_�wjWXb_j�gk[&�Zxi�bW�\_d�
Z[�bW�fwh_eZ[�Z[�jhWdi_j_ed&�bW�b_Xh[�Y_hYkbWj_ed�[ij�kd�Zhe_j�WYgk_i&� [j�gk[�b[i�
Z_h[Yj_l[i�fhwlk[i�fWh�b[�jhW_jw�fekh�bW�fwh_eZ[�Z[�jhWdi_j_ed�edj�f[hZk� b[kh�
hW_ied�Zéyjh[�eh_]_dW_h[&�t�iWle_h�Wiikh[h�fhe]h[ii_l[c[dj�bW�b_Xh[�Y_hYkbWj_ed&�
fekh�déWle_h�fbki�gk[�Y[bb[�Z[�\WY_b_j[h�Y[bb['Y_(

D[�c_d_ijh[�W�w]Wb[c[dj�iekb_]dw�gké[d�bW�cWj_xh[&�_b�d[�iéW]_iiW_j�fWi�Zékd�
fheXbxc[�wYedec_gk[�cW_i�Zékd�fheXbxc[�ieY_Wb(

;é[ij�[d�hW_ied�Z[i�_dY_Z[dY[i�ieY_Wb[i�]hWl[i�h[Zekjw[i�gk[�b[�c_d_ijh[�W�
[n_]w�[j�eXj[dk�kd[�YbWki[�Z[�iWkl[]WhZ[�[j�bW�YhwWj_ed�Zékd�Yec_jw�j[Y^d_gk[�
_dij_jkj_edd[b(� HWhWbbxb[c[dj&� Wk�d_l[Wk� _dj[hd[&� b[�c_d_ijh[� WddedY[� bé[nW'
c[d�Zékd�ioijxc[�Z[�hwfWhj_j_ed�]we]hWf^_gk[(

K[�\W_iWdj�cWd_\[ij[c[dj�b[�fehj['fWheb[� Zk� Yehfi�cwZ_YWb&�E(� <[�Nb_[i�
_dj[hf[bbW�b[�c_d_ijh[�4

á�D[�Yehfi�cwZ_YWb�[ij�fWhj_iWd� Z[i�Z_ifei_j_edi�Zk� jhW_jw� Z[� bW� ;(=(=(�ikh� bW�b_Xh[�
Y_hYkbWj_ed� Z[i� cwZ[Y_di(� Ab� Wjj[dZ� kd[� iwh_[� ZéWcwb_ehWj_edi&� Wkii_� X_[d� ZWdi� b[�
ZecW_d[�Z[� bW�iWdjw� fkXb_gk[�gk[� ZWdi�Y[bk_�Z[i�ceo[di�c_i�t� bW� Z_ifei_j_ed� Z[� bW�
cwZ[Y_d[&�[j�[ij_c[�gk[�b[i�Yediwgk[dY[i�dw]Wj_l[i�wl[djk[bb[i�Z[�bW�b_Xh[�Y_hYkbWj_ed�
fekhhedj�yjh[�Yehh_]w[i(

K_�b[i�cwZ[Y_di�iedj�fWhj_iWdi�Z ékd[�_djw]hWj_ed�[khefw[dd[&�_bi�d[�Zwi_h[dj�fWi�kd[�
_djw]hWj_ed� Wl[k]b[(� ;[f[dZWdj&� _bi� h[`[jj[dj� Wl[Y� cwfh_i� b[i� _di_dkWj_edi� Z[i�
]h_dY^[kn� gk_� fhwj[dZ[dj� gk[� Yé[ij� fekh� Z[i� hW_iedi� ZéehZh[� Yecc[hY_Wb� gk[� dei
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cwZ[Y_di� YhW_]d[dj� bW� YedYkhh[dY[� Z[� b[khi� Yed\hxh[i� wjhWd][hi(� Abi� [ij_c[dj�
dwWdce_di� gk[� bé_dijWkhWj_ed� jhef� Xhkigk[� Z[� bW� b_X[hjw� Z éwjWXb_ii[c[dj� fekhhW_j�
dk_h[�t�bW�iWdjw�fkXb_gk[(�D[�ZeYj[kh�Ood[d�W �Zw`t�c_i�[d�]WhZ[�Yedjh[�Y[�ZWd][h(�HWh�
Yediwgk[dj&�b[i�cwZ[Y_di�X[b][i�i[�h[\ki[dj�Z[�fWhj_Y_f[h�t�kd[�YWcfW]d[�fkXb_Y_jW_h[�
[d�\Wl[kh�Zékd[�;ecckdWkjw�[khefw[dd[�gk_�lW�ié[\\h_jWdj(

Feki� fh[dedi� WYj[� Z[� bé[d]W][c[dj� Zk� ]ekl[hd[c[dj� Z[� fh[dZh[� b[i� c[ikh[i�
dwY[iiW_h[i�fekh�fWbb_[h�b[i� _dYedlwd_[dji�Zékd �wjWXb_ii[c[dj�ZwiehZeddw(�;éwjW_[dj�
Z[i�[d]W][c[dji�ieb[dd[bi(

=d� WYYehZ� Wl[Y� b[i� cwZ[Y_di&� _b� i[hW� _dijWkhw� kd� dkc[hki� YbWkiki� f[dZWdj� kd[�
fwh_eZ[�Z[�Z_n'^k_j�ce_i(�Gk�Y[�hw]_c[�i[hW�Wffb_gkw�t�jekj�b[�cedZ[�ek�_b�d[�b[�i[hW�
fWi(� ;ecc[� _b� [n_ij[� ZWdi� Y[hjW_di� fWoi&� deki� Wkii_&� deki� Z[ledi� béWZc[jjh[(� =d�
hwWb_jw&�deki�YeddW_iiedi�Zw`t�kd[�Y[hjW_d[�h[ijh_Yj_ed�Z[�bW�fhWj_gk[�Z[�béWhj�Z[�]kwh_h&�
dejWcc[dj�t�béw]WhZ�Z[i�cwZ[Y_di�ded�Yedl[dj_eddwi(�à

D[� fWhb[c[djW_h[� fekhik_j� ied� WdWboi[� [d� [nWc_dWdj� bW� ijhkYjkh[� Z[� bW�
cwZ[Y_d[�ieY_Wb[�[d�:[b]_gk[(

D[�c_d_ijh[�WZc[j&�[j�Zwfbeh[&�b[�YWhWYjxh[�_dYecfb[j�Z[i�Z_h[Yj_l[i�[j�b[kh�
wbWXehWj_ed� ^uj_l[&� dw]b_][Wdj� [d� Y[bW� gk[bgk[� f[k� b[� fh_dY_f[� Z[� b_Xh[�
Y_hYkbWj_ed�gk_� [ij�Z[� Zhe_j� [j� gké_b� WlW_j�hWff[bw�bk_'cyc[� Wk� ZwXkj�Z[� iW�
hwfedi[(� Ab�h[]h[jj[�gkéed�déW_j�fk�^Whced_i[h�fbkj~j�b[�hw]_c[�Z[i�ie_di�Z[�
iWdjw�[d�=khef[(

D[�,2(,(1/&�b[�Yehfi�cwZ_YWb�Z[lW_j&�ZWdi�bW�fh[ii[&�Yh_j_gk[h�b[i�YedZ_j_edi�
[j�b[i�cej_lWj_edi�Z[�béWZefj_ed�Z[i�Z_h[Yj_l[i(

á�Ab�i[cXb[&�W�Z_j�b[�ZeYj[kh�Ood[d&�gk[�i[kbi�b[�Yehfi�cwZ_YWb�X[b][�[j�ied�c_d_ijh[�
Z[� bW� KWdjw� fkXb_gk[� W_[dj� bkjjw� fekh� [cfyY^[h� gk[� bé=khef[� cwZ_YWb[� i[� \Wii[� t�
d é_cfehj[� gk[b� fh_n(� DéWjj_jkZ[� Z[i� Wkjh[i� fWoi� [j� Z[i� Wkjh[i� eh]Wd_iWj_edi� fhe\[i'
i_edd[bb[i� W� wjw� X[WkYekf� fbki� iekfb[� fWhY[� gké_bi� Z_ifei[dj� Z[� ceo[di� _dZ_h[Yji�
f[hc[jjWdj� b[� Yedjh~b[� Z[� b[kh� _cc_]hWj_ed� cwZ_YWb[&� fh_dY_fWb[c[dj� t � jhWl[hi� b[i�
ioijxc[i�Z[�iwYkh_jw�ieY_Wb[(

Fejh[� ]ekl[hd[c[dj&� W� YedYbk� b[� b[WZ[h� cwZ_YWb&� W� YwZw� Z[lWdj� bW� fh[ii_ed�
fioY^ebe]_gk[� fWhj_Ykb_xh[� Zk�Hh[c_[h�c_d_ijh[� Y^Wh]w� fWh�i[i� Yebbx]k[i�[khefw[di�
Zékd[�c_ii_ed�Z[�Yed\_WdY[(� Ab�W�Y[f[dZWdj�\W_j�YbW_h[c[dj�iWle_h�fWh�bW� le_n�Z[�ied�
c_d_ijh[� Z[� bW�KWdjw�fkXb_gk[�Wk� HWhb[c[dj�gkét� bé_dijWh�Z[� i[i� fWhj[dW_h[i� ZWdi� bW�
;ecckdWkjw&�_b�fh[dZhW�b[i�c[ikh[i�bw]Wb[i�gk_�ié_cfei[dj�ikh�b[�fbWd�dWj_edWb�fekh�
wl_j[h� b[i� Yediwgk[dY[i� dw\Wij[i� fekh� bW� feb_j_gk[� Z[� bW� iWdjw� ZWdi� dejh[� fWoi� Z[i�
c_]hWj_edi�iWklW][i�]k_Zw[i�fWh�Z[i�\WYj[khi�wYedec_gk[i�[j�Z[i�WlWdjW][i�Wk�fbWd�
Z[�bW�iwYkh_jw�ieY_Wb[(�< éeÄ� béWddedY[� Z[� bé_dijWkhWj_ed�Z é_Y_� Z[kn�ce_i� Z ékd� ZekXb[�
á�dkc[hki�YbWkiki�à&�t �bé[djhw[�Z[i�wjkZ[i�[j�behi�Z[�bé_dijWbbWj_ed(� à

�� �� �

9kjh[i�fWoi&�Wkjh[�jh_Xkd[&�Wkjh[�YedY[fj_ed�4�EE(�<edZ[b_d][h�[j�?b_dd[�
fei[dj� kd[� gk[ij_ed� t� bW� ;ecc_ii_ed� Z[i� ;ecckdWkjwi� [khefw[dd[i� b[�
-(-(+31/� 4

á�DéehZh[�dWj_edWb�Z[i�cwZ[Y_di�\hWdvW_i�\k j�Yhww�fWh�b[�]ekl[hd[c[dj�Z[�N_Y^o&�b[�
1�eYjeXh[� +3.*&�[d�lk[�Zéwfkh[h�b[�Yehfi�cwZ_YWb�Z[�i[i�wbwc[dji� _dZwi_hWXb[i&� Yé[ij'�
t'Z_h[&�i[bed�bé[nfh[ii_ed�Z[�béwfegk[&�Z[i�̀ k_\i&�Z[i�cwjxgk[i�[j�Z[i�\hWdYi'cWvedi(

=d� +31/&� ieki� fhwj[nj[� Z[� Zwedjebe]_[&� Y[j� ehZh[� Yedj_dk[� Zé[djhWl[h� b[� b_Xh[� [n'
[hY_Y[� Z[� bW�cwZ[Y_d[(� Ab� _cfei[� kd � dkc[hki� YbWkiki� ZWdi� b[i� kd_l[hi_jwi&� W\_d� Z[�
Yedi[hl[h�t�bW�cwZ[Y_d[� jhWZ_j_edd[bb[�kd�Y[hjW_d�decXh[�Z[�i[i�fh_l_bx][i�Yedj[ijW'
Xb[i(
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Ded]j[cfi&�_b�W�j[djw�Zé[cfyY^[h�bW�;ecckdWkjw�[khefw[dd[�Z éWZefj[h�bW� Z_h[Y'
j_l_jw�l_iWdj�Wk�b_Xh[�wjWXb_ii[c[dj�Z[i�cwZ[Y_di�ZWdi�jeki�b[i�=jWji�c[cXh[i(�Gffeiw�
t�bW�cwZ[Y_d[�ieY_Wb[�[j�cyc[�t�bW�cwZ[Y_d[�Yedl[dj_eddw[&�hwiebkc[dj�effeiw[�t�bW�
b_XwhWb_iWj_ed�Z[�béWlehj[c[dj&�béehZh[�hwfh_c[&�Xbuc[&�i[hcedd[&�[nYbkj�[j�_d\b_][�Z[i�
Wc[dZ[i�t�Z[i�cwZ[Y_di�gk_&�fekh�bW�fbkfWhj&�h[\ki[dj�Z[�i[�h[YeddW{jh[�[d�bk_(�9kii_&�
E(� >hWdve_i�E _jj[hWdZ� l_[dj'_b� Z[� Zwfei[h�ikh�b[� Xkh[Wk�Z[� bé9ii[cXbw[� dWj_edWb[&�
kd[�fhefei_j_ed�Z[�be_�j[dZWdj�t�ikffh_c[h�béehZh[�Z[i�cwZ[Y_di�#+$(

+(� DW�;ecc_ii_ed�[ij_c['j'[bb[�bé[n_ij[dY[�[j�b[i�WYj_l_jwi�Z[�Y[j�ehZh[�YecfWj_Xb[i�
Wl[Y�b[i�Z_ifei_j_edi�Zk� jhW_jw�Z[�Jec[&�[j�dejWcc[dj�b[i�Whj_Yb[i�/,�t�/1�;(=(=(�8

,(� Déekl[hjkh[�Zk�Zhe_j�Z[�b_Xh[�wjWXb_ii[c[dj�Z[i�fhe\[ii_edi�cwZ_YWb[i�d é[n_]['�
j'[bb[�fWi�bW�ikffh[ii_ed�Z[�Y[j�ehZh[�\WiY_iWdj�[j�cWbj^ki_[d�8

-(� DW�;ecc_ii_ed�W'j'[bb[�Zw`t�[k�béeYYWi_ed�Zé[djh[j[d_h�b[�]ekl[hd[c[dj�\hWdvW_i�
Z[i�fheXbxc[i�feiwi�fW h�béehZh[�Z[i�cwZ[Y_di�ZWdi�b[�YWZh[�Zk�b_Xh[�wjWXb_ii[c[dj�8

.(� 9k�YWi�eÄ�Z[i�cwZ[Y_di�\[hW_[dj�Wff[b� t�[bb[�Z[i�ZwY_i_edi�Z[�béehZh[&�bW�;ec'
c_ii_ed�W'j'[bb[�b[i�ceo[di�Z[�Zhe_j�[j�Z[�\W_j�fekh�c[d[h�Md[�[dgkyj[�Wk�dec�Z[�bW�
;ecckdWkjw�8�à
#+$� dç� +.1,�Zk�,*(+,(+31.(

DW�;ecc_ii_ed�o�hwfedZ�b[�,.�Wlh_b� +31/�[d�j[hc[i�]wdwhWkn�#9&=&$� +31/&�
dÉ�;�+,0)-$(

á�D[i� Z_ifei_j_edi� Zk� jhW_jw� ;(=(=(� fhwle_[dj� bW� b_Xh[� Y_hYkbWj_ed� Z[i�f[hiedd[i&� o�
Yecfh_i�b[�Zhe_j�ZéwjWXb_ii[c[dj�Z[i�fhe\[ii_edi�b_XwhWb[i(�D é[n_ij[dY[�Zéeh]Wd_iWj_edi�
fhe\[ii_edd[bb[i�j[bb[i�gk[�b[i�ehZh[i�Z[i�cwZ[Y_di�d é[ij�fWi�[d�YedjhWZ_Yj_ed�Wl[Y�Y[i�
Z_ifei_j_edi�à(

DW�;ecc_ii_ed�fekhik_j� [d�fhwY_iWdj� gk[bb[� Ze_j� yjh[� iW� fei_j_ed� [d� Y[�
ZecW_d[(

á�<Wdi�b[�YWZh[�Z[�bW�c_i[�[d�äklh[�Z[�bW�b_Xh[�Y_hYkbWj_ed�Z[i�f[hiedd[i&�b[�jhW_jw�W�
Wii_]dw� kd�h~b[�X_[d�Zwj[hc_dw�u�bW�;ecc_ii_ed(�;[bb['Y_&� Z[�iW�fhefh[�_d_j_Wj_l[�ek�
ikh� fbW_dj[� wcWdWdj�Z[� fWhj_Ykb_[hi&� l[_bb[� dejWcc[dj�ikh� b[� h[if[Yj� Zk� Zhe_j�Yec'
ckdWkjW_h[�Wffb_YWXb[�[d�bW�cWj_xh[(

=bb[� W� fWh� W_bb[khi� bW� h[ifediWX_b_jw� Z[� ik_lh[� béwlebkj_ed� Z[i� YedZ_j_edi� ZWdi�
b[igk[bb[i� b[i�fhe\[ii_edi�iedj�[n[hYw[i�ZWdi� b[i�=jWji�c[cXh[i&� [d�lk[�Z[�fhefei[h�
Z[i�c[ikh[i�Z[�YeehZ_dWj_ed�Z[i�YedZ_j_edi�Z éWYYxi�[j�Zé[n[hY_Y[�ek�Z[�fhefei[h�b[�YWi�
wY^wWdj�Z[i� WcwdW][c[dji� t� Z[i� Z_h[Yj_l[i� Zw`t� WZefjw[i� fWh�b[� ;edi[_b(� Hbki�ifw'
Y_Wb[c[dj�[d�Y[�gk_�YedY[hd[�b[i�cwZ[Y_di&�b[i�fhefei_j_edi�Z[�bW�;ecc_ii_ed�WZef'
jw[i�fWh�b[�;edi[_b&� Wl[Y�kd[� hwi[hl[� [d�Y[� gk_�YedY[hd[� kd�=jWj�c[cXh[&�fhwY_i[dj�
gké[bb[�i[hW�Wii_ijw[�ZWdi�Y[jj[�juY^[�fWh�kd�Yec_jw�Z[�^Wkji�\edYj_eddW_h[i�Z[�bW�iWdjw�
fkXb_gk[(�à

D[i� fWhb[c[djW_h[i� [khefw[di� i[� iedj� Wkii_� iekY_wi� Z[� bW� hwWYj_ed� Z[� bW�
>wZwhWj_ed�X[b][� Z[i� iodZ_YWji� Z[�cwZ[Y_di�cW_i� b[� ;edi[_b� Z[i�c_d_ijh[i&�
_dj[hhe]w&�d[�\_j�gkékd[�hwfedi[�Z[�fh_dY_f[�"9&=&� +31/&�dÉ�;�+1*)+3$(

�� �� �

DW�gk[ij_ed�d[�feklWdj�cWdgk[h�Z[�fWii_edd[h�dei�fWhb[c[djW_h[i&�Zxi�b[�
,-� Wlh_b� +31/&� E(� NWba[d_[hi� ZwfeiW_j� ikh� b[� Xkh[Wk� Z[� bW� ;^WcXh[� kd[�
fhefei_j_ed�Z[�be_�YedY[hdWdj�b[i� GQPPEMUUEPGIU� NMPKWMUVMSWIU� t�_cfei[h�Wkn�
cwZ[Y_di�YecckdWkjW_h[i(�Ab�fhefeiW_j�kd�ioijxc[�Zé[nWc[d�fhwWbWXb[� 4
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á�9hj_Yb[� +(
9lWdj�Z[�fekle_h�iéwjWXb_h�[d�>bWdZh[&�b[�cwZ[Y_d�eh_]_dW_h[�Zékd�Z[i�Wkjh[i�fWoi�Z[�

bW�;(=(=(� Ze_j� hwkii_h&� Z[lWdj�b[� K[YhwjWh_Wj� f[hcWd[dj�Z[� h[Yhkj[c[dj&� kd� [nWc[d�
fehjWdj�ikh�bW�YeddW_iiWdY[�Zk�dw[hbWdZW_i(

9hj_Yb[�,(
9lWdj�Z[�fekle_h�iéwjWXb_h�[d�OWbbed_[&�b[�cwZ[Y_d�eh_]_dW_h[�Zékd�Z[i�Wkjh[i�fWoi�

Z[�bW�;(=(=(�Ze_j�hwkii_h&�Z[lWdj�b[�K[YhwjWh_Wj�f[hcWd[dj�Z[�h[Yhkj[c[dj&�kd�[nWc[d�
fehjWdj�ikh�bW�YeddW_iiWdY[�Zk�\hWdvW_i(

9hj_Yb[�-(
9lWdj�Z[�fekle_h�iéwjWXb_h�ZWdi�bW� hw]_ed�Z[�bWd]k[� Wbb[cWdZ[&� b[�cwZ[Y_d� eh_]_'

dW_h[�Zékd�Z[i�Wkjh[i�fWoi�Z[�bW�;(=(=(�Ze_j�hwkii_h&�Z[lWdj�b[�K[YhwjWh_Wj�f[hcWd[dj�Z[�
h[Yhkj[c[dj&�kd�[nWc[d�fehjWdj�ikh�bW�YeddW_iiWdY[�Z[�béWbb[cWdZ�[j�Zk�\hWdvW_i(

9hj_Yb[�.(
9lWdj�Z[�fekle_h�iéwjWXb_h�ZWdi�bW�hw]_ed�Z[�:hkn[bb[i';Wf_jWb[&�gk_�iéwj[dZ�ikh�b[i�

+3� Yecckd[i�Xhkn[bbe_i[i&� b[�cwZ[Y_d� eh_]_dW_h[� Z ékd� Z[i� Wkjh[i� fWoi� Z[� bW� ;(=(=(�
Ze_j�hwkii_h&�Z[lWdj�b[�K[YhwjWh_Wj�f[hcWd[dj�Z[�h[Yhkj[c[dj&�kd�[nWc[d�fehjWdj�ikh�
bW�YeddW_iiWdY[�Zk�dw[hbWdZW_i�[j�Zk�\hWdvW_i(�à

;[jj[�fhefei_j_ed�Z[lW_j&�fWh�bW�ik_j[&�h[Y[le_h�Z[i�ceZ_\_YWj_edi(
D[� +-� cW_� +310&� E(� <[^ekii[� fhwi[djW� kd� dekl[b� Wc[dZ[c[dj� t� bW�

fhefei_j_ed�Z[�be_�fhwY_jw[(�Ked�Yedj[dk�wjW_j� 4
á�9hj_Yb[� +(
J[cfbWY[h�b[�j[nj[�Z[�Y[j�Whj_Yb[�fWh�Y[�gk_�ik_j� 4
á�9lWdj�Z[�fekle_h�iéwjWXb_h�ZWdi�bW�hw]_ed�Z[�bWd]k[�\bWcWdZ[&�jekj�cwZ[Y_d�Zedj�

b[� Z_fb~c[� Z[� ZeYj[kh� [d� cwZ[Y_d[� d éW� fWi� wjw� ZwY[hdw� fWh� kd� wjWXb_ii[c[dj�
Zé[di[_]d[c[dj�Z[�bWd]k[�dw[hbWdZW_i[&�Ze_j�hwkii_h&�Z[lWdj�b[�K[YhwjWh_Wj�f[hcWd[dj�
Z[�h[Yhkj[c[dj&�kd �[nWc[d�wjWXb_iiWdj�iW�YeddW_iiWdY[�Zk�dw[hbWdZW_i(�à

9hj_Yb[�,(
J[cfbWY[h�b[�j[nj[�Z[�Y[j�Whj_Yb[�fWh�Y[�gk_�ik_j�4
á�9lWdj�Z[�fekle_h�iéwjWXb_h�ZWdi�bW�hw]_ed�Z[�bWd]k[� \hWdvW_i[&�jekj�cwZ[Y_d�Zedj�

b[� Z_fb~c[� Z[� ZeYj[kh� [d� cwZ[Y_d[� d éW� fWi� wjw� ZwY[hdw� fWh� kd� wjWXb_ii[c[dj�
Zé[di[_]d[c[dj�Z[�bWd]k[�\hWdvW_i[&�Ze_j�hwkii_h&�Z[lWdj�b[�K[YhwjWh_Wj�f[hcWd[dj�Z[�
h[Yhkj[c[dj&�kd�[nWc[d�wjWXb_iiWdj�iW�YeddW_iiWdY[�Zk�\hWdvW_i(� à

9hj_Yb[�-(
J[cfbWY[h�b[�j[nj[�Z[�Y[j�Whj_Yb[�fWh�Y[�gk_�ik_j� 4
á�9lWdj�Z[�fekle_h�iéwjWXb_h�ZWdi�bW�hw]_ed�Z[�bWd]k[�Wbb[cWdZ[&�jekj�cwZ[Y_d�Zedj�

b[� Z_fb~c[� Z[� ZeYj[kh� [d� cwZ[Y_d[� d éW� fWi� wjw� ZwY[hdw� fWh� kd� wjWXb_ii[c[dj�
Zé[di[_]d[c[dj�Z[�bWd]k[�Wbb[cWdZ[&�Ze_j�hwkii_h&�Z[lWdj�b[�K[YhwjWh_Wj�f[hcWd[dj�Z[�
h[Yhkj[c[dj&�kd�[nWc[d�wjWXb_iiWdj�iW�YeddW_iiWdY[�Z[�béWbb[cWdZ(�à

9hj_Yb[�.(
J[cfbWY[h�b[�j[nj[�Z[�Y[j�Whj_Yb[�fWh�Y[�gk_�ik_j�4
á�9lWdj�Z[�fekle_h�iéwjWXb_h�ZWdi�bW�hw]_ed�Z[�:hkn[bb[i';Wf_jWb[&�jekj�cwZ[Y_d�Ze_j�

ikX_h&�i[bed�bW�fheYwZkh[�fhwlk[�t�béWhj_Yb[� +�ek�t�béWhj_Yb[�,&�kd �[nWc[d�fehjWdj�ikh�bW�
YeddW_iiWdY[�ie_j�Zk�\hWdvW_i&�ie_j�Zk�dw[hbWdZW_i(�à

DW�̀ kij_\_YWj_ed�gk[�E(�<[^ekii[�ZeddW_j�t�i[i�Wc[dZ[c[dji�wjW_j�gk[� 4
á�K_�béed�f[kj�WZc[jjh[�gkékd[�cwZ[Y_d[�Z[�gkWb_jw�feijkb[�gk[�b[�cwZ[Y_d�

[j� b[� cWbWZ[� fk_ii[dj� \WY_b[c[dj� Yecckd_gk[h&� [j� gké[d� Yediwgk[dY[� _b�
_cfehj[� gkékd�cwZ[Y_d� YeddW_ii[� bW� bWd]k[� Z[� bW� hw]_ed� ZWdi� bWgk[bb[� _b�
[n[hY[&�_b�[ij�_dZ_if[diWXb[�gk[�b[�bw]_ibWj[kh�X[b][&�[d�_cfeiWdj�Y[jj[�]WhWd'
j_[&� h[if[Yj[� b[� jhW_jw� Z[� Jec[&� wjWXb_iiWdj� bW� ;ecckdWkjw� wYedec_gk[�
[khefw[dd[(



HJ9LAIM=� :=D?=� =L� AFL=?J9LAGF� =MJGH==FF= -//

D[i�Y_jeo[di�X[b][i�Ze_l[dj�ZedY�i[�jhekl[h�ikh�kd�f_[Z�Zéw]Wb_jw�Wl[Y�b[khi�
Yebbx]k[i�wjhWd][hi(

Ab�ié[dik_j�gk[�bW�fhej[Yj_ed�b_d]k_ij_gk[�Ze_j�ié_cfei[h�t�[kn�Yecc[�Wkn�
Wkjh[i�h[iiehj_iiWdji�Z[�bW�;ecckdWkjw�[khefw[dd[(

<éWkjh[�fWhj&�_b�dé[n_ij[�fWi�Z[�hW_ied�Zéefwh[h�kd[�Z_iYh_c_dWj_ed�[d�Y[�gk_�
YedY[hd[�bW�hw]_ed�Z[�bWd]k[�Wbb[cWdZ[�[d�o�_cfeiWdj�kd�X_b_d]k_ic[�e\\_'
Y_[b(

D[�cyc[�jhW_j[c[dj�Ze_j� yjh[� Wffb_gkw�t�:hkn[bb[i'YWf_jWb[&� eÄ�b[i� Z[kn�
bWd]k[i�dWj_edWb[i�fh_dY_fWb[i�Ze_l[dj�yjh[�jhW_jw[i�ikh�kd�f_[Z�Zéw]Wb_jw&�Y[�
gk_�dé_cfb_gk[�fWi�b[�X_b_d]k_ic[�WYj_\(�à

Dé[n_][dY[�Zékd�[nWc[d�fWhW{j�jekj[\e_i�ZwfWii[h�bW�fehjw[�Z[�béWhj_Yb[�,*(-�
Z[�bW�Z_h[Yj_l[�dÉ�1/)-0,�gk_�i[�Yedj[dj[�ZéwdedY[h�gk[� 4�á�D[i�=jWji�c[cXh[i�
\edj�[d�iehj[�gk[&�ZWdi�Y[bk_�Z[�b[khi�fWj_[dji&�b[i(�YeddW_iiWdY[i�b_d]k_ij_gk[i�
dwY[iiW_h[i� t� bé[n[hY_Y[� Z[� b[kh� WYj_l_jw� fhe\[ii_edd[bb[� ZWdi� b[� fWoi� ZéWY'
Yk[_b(�à

;[jj[� Z_ifei_j_ed� d[� f[hc[j� dkbb[c[dj� béwjWXb_ii[c[dj� Zékd[� YedZ_j_ed�
fhwWbWXb[� t� béeYjhe_� Zk� Zhe_j� ZéwjWXb_ii[c[dj&� cW_i� f[hc[j� jekj� Wk� fbki�
Zé_cfei[h�Y[hjW_d[i�eXb_]Wj_edi�Wk�á�Xwdw\_Y_W_h[�à�Zk�Zhe_j(

Keki�Y[jj[�hwi[hl[&�bé_dj[hl[dj_ed�Z[�E(�<[^ekii[�W�b[�cwh_j[�Z[�fh[ii[dj_h�
kd�fheXbxc[�gk_�fekhhW_j� i[�fei[h� Wk�d_l[Wk� Zk�fh_dY_f[� Z[�ded'Z_iYh_c_'�
dWj_ed(

DW�gk[ij_ed�b_d]k_ij_gk[�[ij�[j�h[ij[�jek`ekhi�XhÅbWdj[�[d�:[b]_gk[(�Ikéed�
[d�̀ k][�fWh�b[�fheXbxc[�iekb[lw�fWh�kd�iwdWj[kh�\bWcWdZ�4

á�Ik[ij_ed�dÉ� +-+�Z[�E(�NWdZ[pWdZ[�Zk�,.�̀ k _d � +310�#F$� 4
GX`[j�4� ;ecfei_j_ed� Zk� Yec_jw� YedikbjWj_\�Z[� \ehcWj_ed� cwZ_YWb[� Wkfhxi� Z[� bW�

;(=(=(
D[�BekhdWb�e\\_Y_[b�Z[i�;ecckdWkjwi�[khefw[dd[i�dÉ�D� +*+)/+&�fkXb_[�bW�ZwY_i_ed�

Zk� 0� Wlh_b� +310� fWh� bWgk[bb[� b[� ;edi[_b� Yhw[� b[Z_j� Yec_jw� [j� decc[� b[i� c[cXh[i�
fhwi[djwi�fWh�b[i�]ekl[hd[c[dji�Z[i�=jWji�c[cXh[i(

D[i� [nf[hji� Z[i� \WYkbjwi� Z[� cwZ[Y_d[� iedj� Beikz� NWdZ[dXhekYa[� #F$� [j� 9dZhw�
;Wij[hcWdi�#>$(�D[i�[nf[hji�Z[i�Wkjeh_jwi�Yecfwj[dj[i�Z[i�=jWji�c[cXh[i�iedj�H_[j[h�
Z[�KY^ekm[h�#F$�[j�Qledd[�JecXekji�#>$(�D[i�[nf[hji�Z[i�cwZ[Y_di�[d�[n[hY_Y[�iedj�
9dZhw�Ood[d�#>$�[j�EWhY�<[a[i[b�#>$(

Hekhgke_�eXi[hl['j'ed�béwgk_b_Xh[�b_d]k_ij_gk[�fekh�b[i�[nf[hji�Z[i�\WYkbjwi�[j�Y[kn�
Z[�bW�KWdjw�fkXb_gk[&�[j�ded�fekh�Y[kn�Z[i�cwZ[Y_di�8

Dé̂ edehWXb[� E_d_ijh[� lekZhW_j'_b� h[Yj_\_[h� Y[jj[� á�[hh[kh�à� [d� _dl_jWdj� b[� ZeYj[kh�
Ood[d�t�eXj[d_h�gk[�ied�ikffbwWdj�EWhY�<[a[i[b�Zwc_ii_edd[�[j�YxZ[�iW�fbWY[�t�kd�
>bWcWdZ�Yecfwj[dj�[d�bW�cWj_xh[�8

Jwfedi[�4� K[bed�b[i� h[di[_]d[c[dji�gk_�c[�iedj�Yecckd_gkwi&� _b�WffWhW{j�gk[�bW�
gk[ij_ed�Z[�bé̂ edehWXb[�E[cXh[�[ij�iWdi�\edZ[c[dj(�=d�[\\[j&�b[�cwZ[Y_d�[d�YWki[�[ij�
kd�á�>bWcWdZ�Yecfwj[dj�à�iehj_�Z[�békd_l[hi_jw�Z[�?WdZ�[j�cwZ[Y_d�fhWj_gkWdj�ZWdi�
kd[�Yecckd[�Z[�>bWdZh[�eh_[djWb[(�à
!3^UU%� A%B%#� KwdWj&�1/)10&�dç�.+&,*(1(10$(

�� �� �
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D[� fh_dY_f[� [d� WoWdj� wjw� WZc_i&� _b� \WbbW_j� [dYeh[� Zw\_d_h� b[i� ceZWb_jwi�
fhWj_gk[i�ZéWffb_YWj_ed�Z[�bW�b_Xh[�Y_hYkbWj_ed�Z[i�cwZ[Y_di(

E(�<[�Nb_[i�_dj[hhe][W� t�Y[�fhefei&� b[� +,(3(+31/&� b[�c_d_ijh[� Z[�bW� KWdjw�
fkXb_gk[�gk_�bk_�hwfedZ_j�gk[�Y[i�ceZWb_jwi�wjW_[dj�t�béwjkZ[�cW_i�gké_b�wjW_j�
Zw`t�Y[hjW_d�gk[�béed�[n_][hW_j�gk[�jekj[i�b[i�\ehcWb_jwi�[j�jeki�b[i�Yedjh~b[i�
ie_[dj�fhwWbWXb[i�t�jekj�wjWXb_ii[c[dj(

D[�cyc[�̀ ekh&�E(�<Wci[Wkn�Z[cWdZW�Wk�c_d_ijh[�i_�b[i�eh]Wd_iWj_edi�Z[�
cwZ[Y_di�WlW_[dj�hwW]_�Wfhxi�béWZefj_ed�Zw\_d_j_l[�b[�+0(0(+31/�fWh�b[�;edi[_b�
Z[i� c_d_ijh[i� Z[i� Z_h[Yj_l[i� á�EwZ[Y_di�à� Yecc[� _bi� béWlW_[dj� \W_j� behi� Z[�
béWZefj_ed�fhwfWhWje_h[(

D[� c_d_ijh[� _d\ehcW� b[� fWhb[c[djW_h[� Z[� béWXi[dY[� Z[� hwWYj_ed� Z[iZ_j[i�
eh]Wd_iWj_edi�ikh�Y[�fe_dj(

;[jj[�WXi[dY[�Z[�hwWYj_ed�W�Zkhw�f[dZWdj�kd[�fwh_eZ[�Wii[p�WffhwY_WXb[&�[j�
Y[�dé[ij�gk[�b[�,+(.(+310�gk[�bW�gk[ij_ed�Z[�béwgk_lWb[dY[�Z[i�Z_fb~c[i�\kj�t�
dekl[Wk�iekc_i[�t�bW�;^WcXh[�fWh�kd[�gk[ij_ed�Z[�E(�Gjj[&�feiw[�[d�j[hc[i�
jhef�]wdwhWkn�fekh�gkéed�iéo�WjjWhZ[(

�� �� �

<éWkjh[� fWhj&� dejedi� gk[� b[� ;ed]hxi� Z[� <[Wkl_bb[� Z[� béMd_ed� _dj[hdW'
j_edWb[� Z[� bé̂ eif_jWb_iWj_ed�fh_lw[� Z[lW_j� i[� hWbb_[h� t� bW� j^xi[� Z[i� iodZ_YWji�
cwZ_YWkn�X[b][i� gkWdj� Wk�X_[d'\edZw� Z[i� Yh_j_gk[i� \ehckbw[i� t� bé[dYedjh[�
Z[i� Z_h[Yj_l[i� YecckdWkjW_h[i(� Dé[ij_c[� ZWdi� bWgk[bb[� b[i� c[cXh[i� Zk�
;ed]hxi�j[dW_[dj�b[i�Z_h[Yj_l[i�f[kj�iéWffhwY_[h�Wk�\W_j�gk[�:E�:MFTI�2INKMSWI�
#b[� +1(0(+31/$� h[bWj[� b[khi� hwi[hl[i� gkWdj� Wkn� á�Y_hYkbW_h[i�à� [khefw[dd[i(�
<e_j'ed� hWff[b[h� gké_b�d[� iéW]_iiW_j�fWi� Z[� Y_hYkbW_h[i� iWdi� lWb[kh�cW_i� Z[�
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KwdWj&�i[ii(� +31.'+31/&�dÉ�/,2),$(

=� ,2,(� ;@9JL=� KG;A9D=� =MJGH==FF=(� ã� JWj_\_YWj_ed(

K_]dw[� fWh� b[� ]ekl[hd[c[dj� X[b][� [d� eYjeXh[� +30+&� bW� ;^Whj[� ieY_Wb[�
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Zwj[hc_dw[�ZWdi�b[i�Wdd[n[i�Wkn�hx]b[c[dji�Z[�bW�;(=(=(�ek�ZWdi�b[�j[nj[�Z[i�
Yedl[dj_edi�[j�WYYehZi�WZc_d_ijhWj_\i�à� 4

ã� t�bW�;W_ii[�Wkn_b_W_h[�ZéWiikhWdY[�cWbWZ_['_dlWb_Z_jw&�bW�i[Yj_ed�á�;ed'
l[dj_edi�_dj[hdWj_edWb[i�à� Zedd[�á�Z[i�_dijhkYj_edi�[d�lk[�Zékd[�_dj[hfhwjW'
j_ed�kd_\ehc[� [j�Zékd[�Wffb_YWj_ed�[nWYj[�Z[i� WYYehZi� _dj[hdWj_edWkn�à� fWh�
b[i�e\\_Y[i�hw]_edWkn�#Z[�Y[jj[�YW_ii[$�[j�Yedjh~b[�b[khi�_dj[hl[dj_edi�ZWdi�b[�
YWZh[�Z[�Y[i�WYYehZi5

ã� béG\\_Y[� dWj_edWb� Z[i� f[di_edi� fekh� jhWlW_bb[khi� iWbWh_wi� feiixZ[� kd�
i[hl_Y[�_Z[dj_gk[�Zedj�bW� juY^[� á�Yedi_ij[� t�\_n[h�b[i� Zhe_ji� t�bW�f[di_ed�Z[i�
jhWlW_bb[khi� iWbWh_wi� gk_�edj� wjw� eYYkfwi� [d� :[b]_gk[� [j� ZWdi� kd�fWoi� Wl[Y�
b[gk[b�bW�:[b]_gk[�W�YedYbk�kd[�Yedl[dj_ed�Z[�iwYkh_jw�ieY_Wb[�à�5

ã� b[�>edZi�Z[i�cWbWZ_[i�fhe\[ii_edd[bb[i�[j�b[�>edZi�dWj_edWb�Z[�h[jhW_j[�
Z[i�eklh_[hi�c_d[khi�edj�w]Wb[c[dj�kd�i[hl_Y[� á�;edl[dj_edi�_dj[hdWj_edW'
b[i�à&�"2WMN&� ?&@&$�KwdWj&�i[ii(� +31/'+310&�dÉ�+/�Zk�,*�̀ Wdl_[h�+310$(

=� ,3*(� LJ9FKHGJLK(�ã�Jx]b[c[dj�d �/.-)03(�

Neo(�Y[jj[�Y^hed_gk[�d ei=�/3&�=�+*+&�=�,*.&�=�,/*(
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DéWhj_Yb[�+.�Zk�hx]b[c[dj�dÉ�/.-)03�fh[iYh_j�gk[�b[i�c[cXh[i�Z[�béwgk_fW][�
Z[i� lw^_Ykb[i� ded� W\\[Yjwi� t� kd�i[hl_Y[� hw]kb_[h� Ze_l[dj� yjh[� fehj[kh� Zékd�
b_lh[j�_dZ_l_Zk[b�Z[�Yedjh~b[(

D[�hx]b[c[dj�dÉ�/.-)03�[ij�ZéWffb_YWj_ed�jWdj�fekh�b[i�jhWlW_bb[khi�iWbWh_wi�
gk[�fekh�b[i�_dZwf[dZWdji(�@ehc_i�fekh�b[i�lw^_Ykb[i�wdkcwhwi�b_c_jWj_l['
c[dj�t�béWhj_Yb[�.�Zk�hx]b[c[dj&�_b�dé[n_ij[�fWi�Zé[nY[fj_ed�t�i[i�Z_ifei_j_edi(

<[i�á�Wiiekfb_ii[c[dji�à�iedj�dwWdce_di�fhwlki�[d�:[b]_gk[&�fWh�béWhhyjw�
heoWb�Zk�1�cW_�+31-�[j�béWhhyjw�c_d_ijwh_[b�Zk�2�cW_� +31-� ";QPMVIWT�FINKI�Zk
,0�cW_� +31-$&� [d�cWj_xh[�Z[�j[dk[� Zk�b_lh[j�_dZ_l_Zk[b�Z[�Yedjh~b[�fekh�b[�
jhWdifehj�dWj_edWb�Z[�cWhY^WdZ_i[i�[\\[Yjkwi�ZWdi�kd�hWoed�Z[�/*�ac�Wkjekh�
Zk�b_[k�Zé[nfbe_jWj_ed�Zk�lw^_Ykb[(

<[fk_i� b[� +[h�`Wdl_[h� +31/� á� jeki�b[i�lw^_Ykb[i�c_i� [d�Y_hYkbWj_ed�fekh�bW�
fh[c_xh[�\e_i�t�fWhj_h�Z[�Y[jj[�ZWj[&�W_di_�gk[�b[i�lw^_Ykb[i�W\\[Yjwi�Wk�jhWdi'
fehj�Z[�cWhY^WdZ_i[i� ZWd][h[ki[i&� Ze_l[dj�yjh[� wgk_fwi� Zékd�WffWh[_b�cw'
YWd_gk[� Z[� Yedjh~b[� Zékd� ceZxb[� [khefw[d� [j� fbWYw� fWh� kd� _dijWbbWj[kh�
h[Yeddk(� D[i� c[cXh[i� Zéwgk_fW][� Z[� Y[i� lw^_Ykb[i� d[� Ze_l[dj� fbki� yjh[�
fehj[khi� Zékd� b_lh[j� _dZ_l_Zk[b� Z[� Yedjh~b[�à(� "2WNN&� ?&@&$� ;^WcXh[&� i[ii(
+31.'+31/&�dÉ�-+&�1�̀ k_d�+31/&�gk[ij_ed�Z[�E(�C[cf_dW_h[�#H(N(Q($(

9�béeYYWi_ed�Zékd[�hwfedi[�\W_j[�t�kd�iwdWj[kh�gk[bgk[�j[cfi�WkfWhWlWdj&�
b[�c_d_ijh[�Z[i�;ecckd_YWj_edi�WlW_j�fhwY_iw&� Wk�ik`[j�Z[i�Z_\\wh[dY[i�ZWdi�
b[i� Z_ifei_j_edi� bw]_ibWj_l[i&� hw]b[c[djW_h[i� [j� WZc_d_ijhWj_l[i� Z[i� =jWji�
c[cXh[i�[d�Y[�gk_�YedY[hd[&�dejWcc[dj&�b[i�iWdYj_edi&�gk[�bW�;ecc_ii_ed�
Z[i� ;ecckdWkjwi� [dl_iW][W_j� Z[� fh[dZh[� ZWdi� kd� fheY^[� Wl[d_h� Z[i�
_d_j_Wj_l[i�Zedj�b[�Xkj�i[hW_j�Zéwb_c_d[h�b[i�Z_\\wh[dY[i�gk_�á�f[kl[dj�_d\bk[d'
Y[h� Z[� \Wved� dw]Wj_l[� bé̂ Whced_iWj_ed� Z[i� YedZ_j_edi� Z[� YedYkhh[dY[� gk_�
Yedij_jk[�fekhjWdj�kd�Z[i�Xkji�fekhik_l_i�fWh�b[�hx]b[c[dj�/.-)03�à&� "2WNN&�
?&@&$� KwdWj&� i[ii(� +31.'+31/&�gk[ij_ed�Z[�E(� ?hWcc[�#H(K(;($� dÉ�,2� Zk� +/�
Wlh_b�+31/$(

Fejedi� w]Wb[c[dj� gk[� cWb]hw� bW� hwWb_iWj_ed� Zékd[� _Z[dj_jw� Z[i� dehc[i�
bw]Wb[i&�hw]b[c[djW_h[i�ek�WZc_d_ijhWj_l[i&�kd[�feb_j_gk[�_dw]Wb[�Z[�Yedjh~b[�
ZéWffb_YWj_ed�Z[�Y[bb[i'Y_� #[j�Zk� hx]b[c[dj$�f[kj� WXekj_h� Wkn� Z_ifWh_jwi� Zw'
dedYw[i�[j�t�kd[�á�YedYkhh[dY[�ZwbeoWb[�à�HI�JEGVQ&
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HJ9LAIM=� :=D?=� =L� AFL=?J9LAGF� =MJGH==FF= -0/

<A>>A;MDL=K� <=K� :9D9F;=K� <=K� H9A=E=FLK� =L�
J=;Q;D9?=� <=K� ;9HAL9MP(� ã� E=L9EGJH@GK=K� <M � K=JH=FL�

HJGB=L� < éMFAGF� =;GFGEAIM=� =L� EGF=L9AJ=�
KQKL=E=� EGF=L9AJ=� AFL=JF9LAGF9D(� ã� <AN=JK

DW�h[dedY_Wj_ed�Wk�fbWd�fWh�wjWf[i�YedZk_iWdj�t�bW�hwWb_iWj_ed�Z[�béMd_ed�
wYedec_gk[�[j�cedwjW_h[&� ZéWXehZ� h[ii[dj_[� Z_\\kiwc[dj&� fk_i� Z[� \Wved� Z[�
fbki� [d� fbki� wl_Z[dj[&� d[� i_]d_\_[� fWi� gké_b� d[� ié[ij� h_[d� fWiiw� ikh� b[� fbWd�
cedwjW_h[�f[dZWdj�bW�fwh_eZ[�WdWboiw[(

Gd� Ze_j� i_]dWb[h� Z[i� WYj_edi� Z[� ieb_ZWh_jw� YecckdWkjW_h[� t� béw]WhZ� Z[i�
=jWji� [d�Z_\\_Ykbjwi�Z[�XWbWdY[� Z[i�fW_[c[dji&� Z[i�cekl[c[dji� Wk�i[_d� Zk�
i[hf[dj&�Z[i�j[djWj_l[i�Z[�b[�h[d\ehY[h�[j�Z[�b[�YecckdWkjWh_i[h�W_di_�gk[�b[i�
hwWYj_edi� Wkn� WYYehZi� fehjWdj� ikh� béWZefj_ed� Zk� i[YedZ� Wc[dZ[c[dj� Wkn�
KjWjkji� Zk�>edZi�cedwjW_h[� _dj[hdWj_edWb(� Kkh� jeki� Y[i� fe_dji&� _b� deki� Wf'
fWhj_[dj�ZéWdWboi[h�_Y_�béWjj_jkZ[�Z[�bW�:[b]_gk[(

=� ,3+(� +(� <A>>A;MDL=K� <=� :9D9F;=� <=K� H9A=E=FLK� [j� h['
YoYbW][�Z[i�YWf_jWkn(

W$� 5ORTWPVU�GQOOWPEWVEMTIU

<Wdi� kd[� Yecckd_YWj_ed� Wk� ;edi[_b� [d� ZWj[� Zk� /� `k_d� +31.� ikh� b[i�
á�c[ikh[i�kh][dj[i�[d�cWj_xh[�wYedec_gk[�[j�cedwjW_h[�à&�bW�;ecc_ii_ed�W�
fhefeiw�bW�á�c_i[�[d�fbWY[�Zékd�Z_ifei_j_\�Z[�ieb_ZWh_jw�YecckdWkjW_h[�à�[d�
lk[�ZéW_Z[h�b[i�=jWji�c[cXh[i�Z[lWdj�\W_h[�\WY[�t�Z[i�Zw\_Y_ji�_cfehjWdji�Z[�bW�
XWbWdY[�Z[i�fW_[c[dji�dwi�Zk�h[dY^wh_ii[c[dj�Z[i�fheZk_ji�fwjheb_[hi(

DW� ;ecc_ii_ed� fhefeiW_j� gk[� Z[i� [cfhkdji� ie_[dj� YedjhWYjwi� fWh� bW�
;ecckdWkjw(�DW�;ecc_ii_ed�i[hW_j�^WX_b_jw[�t�c[d[h�Y[jj[�efwhWj_ed�fWh�
kd[� ZwY_i_ed� Zk� ;edi[_b� XWiw[� ikh� béWhj_Yb[� ,-/&� gk_� Yecfbwj[hW_j� W_di_� b[�
cwY`dY\cZdZZdYedYeah\dt� ceo[d� j[hc[� \edZw� ikh� béWhj_Yb[� +*2� Zk� jhW_jw�
#ZwY_i_ed�Zk�,,�cWhi�+31+&�9&=&3&5&$�,1�cWhi� +31+&�dÉ�D�1-&�f(� +/$(

D[�;edi[_b�W�Zeddw�cWdZWj�Wk�;ec_jw�cedwjW_h[�[j�Wk�;ec_jw�Z[i� ]ek'
l[hd[khi�Z[�bk_�fhwi[dj[h�kd�Wl_i�ikh�Y[jj[�gk[ij_ed(

E(� >ekhYWZ[&�c_d_ijh[� \hWdvW_i� Z[� bé=Yedec_[� [j� Z[i� >_dWdY[i&� h[fh_j� b[�
fhe`[j� ZWdi� b[� fbWd� gké_b� fhwi[djW� b[� +0� i[fj[cXh[� +31.� [d� iW� gkWb_jw� Z[�
fhwi_Z[dj�Zk�;edi[_b�fekh�b[�i[YedZ�i[c[ijh[�Z[�Y[jj[�Wddw[(

D[�fhe`[j�Zé[cfhkdj�YecckdWkjW_h[� iekb[lW_j�fbki_[khi� fheXbxc[i�`kh_'
Z_gk[i� gk_� edj� \W_j� béeX`[j� Zékd� [nWc[d� fWh� b[i� [nf[hji� 4� gkWb_jw� Z[�
bé[cfhkdj[kh&�XWi[�̀ kh_Z_gk[�Z[�bW�ZwY_i_ed&� á�]WhWdj_[�à� t�Zedd[h�Wkn�XW_b'
b[khi�Z[�\edZi(
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;é[ij�Y[�Z[hd_[h�fe_dj�gk_�\_j�béeX`[j�Z[i�Zwb_XwhWj_edi�b[i�fbki�bed]k[i(
K_�béed�i[�c_j�ZéWYYehZ&�iWdi�jhef�Z[�Z_\\_Ykbjwi&�fekh�gk[�bé[cfhkdj[kh�ie_j�

bW�;ecckdWkjw�[d�jWdj�gk[�j[bb[�ã�[j�ded�b[�>edZi�[khefw[d�Z[�;eefwhWU�
j_ed�cedwjW_h[�ek�bé[di[cXb[�Z[i�=jWji�c[cXh[i�ã&�_b�iéW]_iiW_j�Z[�Zwj[hc_'
d[h�Yecc[dj�fWbb_[h�b[i�Yediwgk[dY[i�Zékd[�Zw\W_bbWdY[�wl[djk[bb[�Z[�bé=jWj�
Xwdw\_Y_W_h[� Zk� fheZk_j� Z[� bé[cfhkdj(� HeklW_j'ed� Yedi_Zwh[h� gk[� b[i� h[i'
iekhY[i�fhefh[i�Yed\whW_[dj�t�bW�;ecckdWkjw�kd[�ikh\WY[�\_dWdY_xh[�ik\\_'
iWdj[�fekh�hWiikh[h�b[i�fhyj[khi�ek�\WbbW_j'_b�eh]Wd_i[h�b[�fWhjW][� Z[i�h_igk[i�
wl[djk[bi�[djh[�b[i�=jWji�c[cXh[i�8

;é[ij�l[hi�Y[jj[� i[YedZ[�iebkj_ed�gk[� b[�Y^e_n�Z[i� eh]Wd[i� [j� _dij_jkj_edi�
YecckdWkjW_h[i� ié[ij�fehjw(� Ab�d[� iéW]_hW_j�fWi� Zékd[�iehj[� Z[�]WhWdj_[� Yed'
`e_dj[�[j�ieb_ZW_h[�Wffehjw[�fWh�b[i�=jWji�Wkn�fhyj[khi&�cW_i�ZéeXb_]Wj_edi�Z[�
Y[i� =jWji� t� béw]WhZ� Z[� bW� ;ecckdWkjw� Z[� h[\_dWdY[h&� t� YedYkhh[dY[� Zékd�
Y[hjW_d�fbW\edZ&� b[i� eXb_]Wj_edi� Z[� bé=jWj� Zw\W_bbWdj&� W\_d� Z[� f[hc[jjh[� t� bW�
;ecckdWkjw�Z[�\W_h[�\WY[�t�ied�jekh�t�i[i�[d]W][c[dji(

Hekh�Y[hjW_di�=jWji&�kd[�j[bb[�\ehckb[�W�fWhk�h[gkwh_h�kd[�_dj[hl[dj_ed�Z[i�
fWhb[c[dji�dWj_edWkn� [d�lk[� ZéWffhekl[h� bW� á�]WhWdj_[�à� Wffehjw[� fWh� b[i�
=jWji(

;[jj[� [n_][dY[� fWhWboiW� f[dZWdj� Z[� decXh[kn�ce_i� béWZefj_ed� \ehc[bb[�
fWh�b[�;edi[_b�Z[i�hx]b[c[dji�#hx]b[c[dj�Z[�XWi[�[j�hx]b[c[dj�ZéWffb_YWj_ed$�
h[bWj_\i� Wkn� [cfhkdji� YecckdWkjW_h[i&� Wbehi� gkékd� WYYehZ� gkWi_� Yecfb[j�
WlW_j�wjw�hwWb_iw�Wk�;edi[_b�behi�Z[�bW�i[ii_ed�Z[i�,+� [j�,,�eYjeXh[� +31.�ikh�b[�
j[nj[�Zk�hx]b[c[dj�Z[�XWi[(

E(� <[� ;b[hYg� i[� fhededvW� [d� \Wl[kh�Z[i� [cfhkdji&� dejWcc[dj� behi� Z[�
bé[djh[j_[d� gké_b� [kj� Wl[Y� E(� >ekhYWZ[� b[� +0� i[fj[cXh[� +31.(� #2INKE$� +0�
i[fj[cXh[�+31.&�4I�AVEPHEETH$� +.'+/�i[fj[cXh[� +31.$(

9fhxi�b[�;edi[_b�Zk�,+� [j�,,�eYjeXh[� +31.&�_b�[nfeiW�b[�fe_dj�Z[�lk[�Z[�bW�
:[b]_gk[(�Hekh�b[�c_d_ijh[&� b[i� [cfhkdji�Yedij_jk[dj�bé[nfh[ii_ed�Z[� bW� ieb_'
ZWh_jw�[khefw[dd[(�Dé_cfei_j_ed�t�bé[cfhkdj[kh�Z[�YedZ_j_edi�YedjhW_]dWd'
j[i�Z[�feb_j_gk[�wYedec_gk[�Yedij_jk[�kd�wbwc[dj�[ii[dj_[b�Zk�cwYWd_ic[(

=d�ekjh[&�E(� <[� ;b[hYg� [ifwhW_j� gk[� b[� >[Yec� i[hW_j� Wc[dw� t�`ek[h�kd�
á�h~b[� _cfehjWdj� [j� WYj_\�à� [j� f[hZ[� W_di_� ied� WffWh[dY[� á�Zéeh]Wd_iWj_ed�
\Wdj~c[�à(�Ab�fhwY_iW_j�[dik_j[�bW�fei_j_ed�Z[�bW�:[b]_gk[�ikh�b[�fheXbxc[�Z[�bW�
]WhWdj_[� 4

á�D[� ioijxc[� Z[� ]WhWdj_[� fhwlk� f[hc[j� Z[� Yeklh_h� jeki� b[i� X[ie_di� wl[djk[bi� Z[�
fW_[c[dj�[j�[d�cyc[� j[cfi&�f[hc[j�t�Y^Wgk[�=jWj�ZéWle_h�kd�fbW\edZ� WXiebk� t�ied�
[d]W][c[dj&� Y[� gk_� fekh�deki� [ij� kd[� YedZ_j_ed� _dZ_if[diWXb[(� B[� j_[di� jekj[\e_i� t�
fhwY_i[h�gk[�Yecc[�ced�Yebbx]k[�Wbb[cWdZ&�[d�:[b]_gk[&�Y[i�ceZWb_jwi�Z[�bé[cfhkdj�
Z[lhedj�yjh[�iekc_i[i�t�béWffheXWj_ed�Zk�HWhb[c[dj(�=d�[\\[j&�b[i�]WhWdj_[i�WYYehZw[i�
fWh� bé=jWj� X[b][� Ze_l[dj� yjh[� Wffheklw[i� fWh� dejh[� HWhb[c[dj(� B[� fk_i� jekj[\e_i�
cé[d]W][h�t�iekc[jjh[�ZWdi�b[i�ZwbW_i�hWf_Z[i�Wk�HWhb[c[dj�X[b][�b[�fhe`[j�gk_�WkhW�
hwkd_�b[�Yedi[diki�Zk�;edi[_b�Z[�bW�;(=(=(�à� #+$(

#+$� <J�<RK[N�3NUPRZ^N#�))�eYjeXh[� +31.(
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;[i� hwi[hl[i�`kh_Z_gk[i� [nfb_gk[dj� gk[� b[� ;edi[_b� ZwY_ZW� Z[� déWZefj[h�
\ehc[bb[c[dj�b[�fhe`[j�Z[�hx]b[c[dj�[j�Z[�d[�b[�fkXb_[h�Wk�B(G(;(=(�gkéWfhxi�
béWYYecfb_ii[c[dj�Z[�fheYwZkh[i�dWj_edWb[i&� bW�Zwbw]Wj_ed�Wbb[cWdZ[�WoWdj�
\W_j�eXi[hl[h�gké[bb[�d[�feklW_j�Zedd[h�ied�WYYehZ�ikh�béWZefj_ed�Zw\_d_j_l[�
Zk�hx]b[c[dj'YWZh[�gkéWfhxi�Wle_h�wjw�Wkjeh_iw[�t�Y[j�[\\[j�fWh�b[�HWhb[c[dj�
Wbb[cWdZ(

;[hj[i�b[i�WffWh[dY[i�wjW_[dj�iWkl[i� 4� b[�]ekl[hd[c[dj�Wbb[cWdZ�i[�\W_iW_j�
Yeklh_h�WlWdj�bW�ZwY_i_ed�\ehc[bb[�Zk�;edi[_b�fWh�kd�lej[�Z[�ied�HWhb[c[dj(�Ab�
d[�iekc[jjW_j�fWi�t�WffheXWj_ed�kd�hx]b[c[dj�Zw`t�WZefjw�[j�Y[jj[�Wjj_jkZ[&�i_�
[bb[�iekbxl[�Z[�]hWl[i�eX`[Yj_edi�feb_j_gk[i�[j�Zéeffehjkd_jw&�dé[ij�fWi�ijh_Y'
j[c[dj� YedjhW_h[� Wk� jhW_jw(� =bb[� [ij� `kh_Z_gk[c[dj� ikf[h\bk[&� [j� [d� Zhe_j�
_dj[hd[�[j�[d�Zhe_j� YecckdWkjW_h[&� [j� _b�lW�Z[� ie_�gk[� bW� ]wdwhWb_iWj_ed� Z[�
Y[jj[�fhWj_gk[�h[dZhW_j�fbki�Z_\\_Y_b[�[dYeh[�bW�feii_X_b_jw�Z[�hwWb_i[h�kd�WYYehZ�
Wk�;edi[_b(

D[�]ekl[hd[c[dj�X[b][� W�lekbk�\W_h[� fbki(� Ab� W�Zwfeiw�ikh� b[�Xkh[Wk� Zk�
KwdWj&� b[�,1�`Wdl_[h� +31/&�kd�fhe`[j�Z[�be_�fehjWdj�Yed\_hcWj_ed�Z[i�eXb_]W'
j_edi�hwikbjWdj�fekh�bW�:[b]_gk[�Z[i� hx]b[c[dji�h[bWj_\i�Wkn�[cfhkdji�Yec'
ckdWkjW_h[i(�#4&>&$� +31.'+31/&�dÉ�/+1)+$(�EWb]hw�b[�fbkh_[b�kj_b_iw�ZWdi�bé_d'
j_jkbw�Zk�fhe`[j�[j&�fbki�jWhZ&�Z[�bW�be_&�i[kb[i�b[i�eXb_]Wj_edi�ZwYekbWdj�fekh�bW�
:[b]_gk[�HW�T[KNIOIPV�h[bWj_\�Wkn�[cfhkdji�YecckdWkjW_h[i&�Whhyjw�#,$�fWh�b[�
;edi[_b�iedj�Yed\_hcw[i�fWh�b[�j[nj[�bw]_ibWj_\�[j�i[kb�b[�j[nj[�Zk�hx]b[c[dj�Z[�
XWi[�[ij�fkXb_w�[d�Wdd[n[(

D[�]ekl[hd[c[dj�̀ kij_\_[�Xh_xl[c[dj�bW�\ehckb[� ik_l_[� [d�ZwYbWhWdj�gké_b�
á�iek^W_j[�WiieY_[h�b[�HWhb[c[dj�X[b][�t�bW�c_i[�[d�äklh[�Z[�Y[�cwYWd_ic[�
Zé[cfhkdji�[j�Z[�fhyji�à(�#=nfeiw�Z[i�cej_\i&�f(�,$(

DW�;ecc_ii_ed�Z[i�\_dWdY[i�Zk�KwdWj�ié[ij�_dj[hhe]w[�ikh�bW�`kij_\_YWj_ed�
Zk�fhe`[j� Z[� be_(� Feki� Yheoedi� _djwh[iiWdj� Z[� h[fheZk_h[� _djw]hWb[c[dj� b[�
fWiiW][�Zk�hWffehj�WZefjw�fWh�bW�;ecc_ii_ed�t�békdWd_c_jw� 4

á�Hekhgke_�Y[�fhe`[j�Z[�be_�8
Nejh[�;ecc_ii_ed�W�ZwXWjjk�bW�gk[ij_ed�Z[�iWle_h�i_�kd�hx]b[c[dj�YecckdWkjW_h[�

j[b�gk[�Y[bk_� gk_�leki� [ij�iekc_i�Z[lW_j�eXb_]Wje_h[c[dj�yjh[� Yed\_hcw�YJ[�b[� HWhb['
c[dj(

< ékd[�fWhj&� béWhj_Yb[� +23�Zk�LhW_jw�Z[�BXVN �#,/�cWhi� +3/1$�ij_fkb[�[(W(� gk[� 4� á�D[�
hx]b[c[dj� W� kd[� fehjw[� ]wdwhWb[(� Ab� [ij� eXb_]Wje_h[� ZWdi� jeki� i[i� wbwc[dji� [j� _b� [ij�
Z_h[Yj[c[dj�Wffb_YWXb[�ZWdi�jekj�= jWj�c[cXh[�à(

HWh�W_bb[khi&� dejh[�;edij_jkj_ed� ZwYhxj[� [d�ied� Whj_Yb[� 02&� Z[kn_xc[� Wb_dwW� 4� á�D[i�
jhW_jwi�Z[�Yecc[hY[�[j�Y[kn�gk_�fekhhW_[dj�]h[l[h�bé=jWj�ek�b_[h�_dZ_l_Zk[bb[c[dj�Z[i�
:[b][i�déedj�Zé[\\[j�gkéWfhxi�Wle_h�h[vk�béWii[dj_c[dj�Z[i�;^WcXh[i� à(

DW�;edij_jkWdj[� +302'+31+� d éWoWdj�fk �c[d[h�t�X_[d�bW� hwl_i_ed�Z[� béWhj_Yb[� 02�fWh�
ik_j[� Z[�bW�Z_iiebkj_ed�Wdj_Y_fw[�Zk�HWhb[c[dj&� b[�]ekl[hd[c[dj�X[b][�ã� Wffkow�[d�
Y[bW�fWh�lejh[�;ecc_ii_ed�ã�W�[ij_cw�gk[�b[�HWhb[c[dj�Z[lW_j�yjh[�iW_i_�Z[�Y[j�WYYehZ�
fWhY[�gké_b�_cfei[�kd[�Y^Wh][�\_dWdY_xh[�wl[djk[bb[�t�bé=jWj(

#,$� <Wdi�bé[nfeiw�Z[i�cej_\i&�_b�[ij�Z_j�gk[�á�b[i�ceZWb_jwi�Zk�YedYekhi�#á�_dj[hl[dj_[�à$�Z[�bW�
;ecckdWkjw�edj�wjw�Zw\_d_j_l[c[dj�Whhyjw[i�fWh�b[�hx]b[c[dj�Zk�;edi[_b�Z[i�;ecckdWkjwi�Zk�
,+� eYjeXh[� +31.&�Wdd[nw�t�Y[j�[nfeiw�à(� DéWdd[n[�d é[ij� jekj[\e_i�fWi�ZWjw[(�=d�h[lWdY^[&� bW� be_�
fehj[hW�[d�Wdd[n[�b[�hx]b[c[dj�då�-31)1/�Zk� +1�\wlh_[h� +31/
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;[hjW_di� fWoi� Z[� bW� ;(=(=(� ã� j[bb[� bé9bb[cW]d[� ã� edj� w]Wb[c[dj� [ij_cw� gk[� b[�
hx]b[c[dj�Z[lW_j�eXj[d_h�bW�hWj_\_YWj_ed�fWhb[c[djW_h[5� ZéWkjh[i&�Yecc[�b[i�HWoi':Wi�
iedj�Zékd�Wl_i�YedjhW_h[(

=d�ekjh[&� ik_lWdj� [d�Y[bW� béWl_i� kdWd_c[� Z[� lejh[� ;ecc_ii_ed&� b[� ]ekl[hd[c[dj�
ié[ij�[d]W]w� t�iekc[jjh[� t� dekl[Wk� Wkn�;^WcXh[i� jekj� hx]b[c[dj�WdWbe]k[� gk[� bW�
;(=(=(�fekhhW_j�fh[dZh[�ZWdi�bW�ik_j[(�Nejh[�;ecc_ii_ed�[ij_c[�gk[�Y[j�[d]W][c[dj�
Ze_j�lWbe_h�fekh�b[i�]ekl[hd[c[dji�t�l[d_h(� à

#5%@%#�KwdWj&�/+1),&� +3�\wlh_[h�+31/&�f(�-$(

Hh_i�t�bW�b[jjh[&�Y[bW�i[cXb[hW_j�lekbe_h�Z_h[�gk[�jekj�hx]b[c[dj�Zk�;edi[_b�
WoWdj� kd[� _dY_Z[dY[� \_dWdY_xh[� Z[lhW_j� yjh[� iekc_i� t� béWii[dj_c[dj� Z[i�
;^WcXh[i� Wk� j_jh[� Z[� béWhj_Yb[� 02� Z[� bW� ;edij_jkj_ed(� ;[jj[� YedYbki_ed� [ij�
wl_Z[cc[dj�_dWYY[fjWXb[�[j�YedjhW_h[�t�bW�fhWj_gk[�ik_l_[(

Gd� h[bxl[hW� [d� ekjh[� gk[� b[� hx]b[c[dj� [ij� gkWb_\_w� Zéá�WYYehZ�à� #á�el[h'
[[daecij�à$�Wbehi�gkékd�hx]b[c[dj�XWiw�ikh�béWhj_Yb[�,-/�[ij�kd�WYj[�kd_bWjwhWb(

=d\_d&�ed�c[dj_edd[hW�gk[�bé9bb[cW]d[�déW�fWi�á�[ij_cw�gk[�b[�hx]b[c[dj�
Z[lW_j�eXj[d_h�bW�hWj_\_YWj_ed�#i_Y$�fWhb[c[djW_h[�à�cW_i�W�[dj[dZk�i[kb[c[dj�
^WX_b_j[h� b[� c_d_ijh[� Zk� ]ekl[hd[c[dj� \wZwhWb� t� Wffehj[h� ied� WYYehZ� Wk�
hx]b[c[dj&�Yecc[�deki�béWledi�_dZ_gkw(

Feki�d[�fekledi�c_[kn�\W_h[�t�Y[�ik`[j�gk[�Z[�Y_j[h�béWl_i�Zk�;edi[_b�Zé=jWj�
bkn[cXekh][e_i�Zk�+-�\wlh_[h�+31/�ikh�kd�wl[djk[b�fhe`[j�Z[�be_�YedY[hdWdj�bW�
]WhWdj_[� Z[� bé=jWj� l_iw[� fWh� b[� hx]b[c[dj� Zk� ;edi[_b� h[bWj_\� Wkn� [cfhkdji�
YecckdWkjW_h[i(� D[� ;edi[_b� Zé=jWj� YedYbkj� gkékd� fhe`[j� Z[� be_� j[dZWdj� t�
Wkjeh_i[h� b[� ]ekl[hd[c[dj� t� Wiikc[h� bW� ]WhWdj_[� Z[i� [cfhkdji� dé[ij� fWi�
h[gk_i� [d�Zhe_j� Yedij_jkj_edd[b�bkn[cXekh][e_i� [j� [ij� _dYecfWj_Xb[� Wl[Y�b[�
Zhe_j�YecckdWkjW_h[(

Kkh�b[�fbWd�Zk�Zhe_j�Yedij_jkj_edd[b&� _b�hWff[bb[�bW�Z_ifei_j_ed�Z[� béWhj_Yb[�
.3�X_i� #Y\h(� ;edij(� X[b][&� Whj(� ,/�X_i$�f[hc[jjWdj� bW� Zwlebkj_ed� Z[� bé[n[hY_Y[�
ZéWjjh_Xkj_edi�Yedij_jkj_edd[bb[i�t�Z[i�_dij_jkj_edi�Z[�Zhe_j�_dj[hdWj_edWb(

Kkh�b[�fbWd�Zk�Zhe_j�YecckdWkjW_h[&�_b�Y_j[�béWhj_Yb[�+23�[j�bW�̀ kh_ifhkZ[dY[�
Z[�bW�;ekh�ikh�b[i�[\\[ji�_ccwZ_Wji�Zk�hx]b[c[dj�W_di_�gk[�béWhhyj�Zk�+2�\wlh_[h�
+31*�#W\\(�-2'03&�@IG&$�PNA&�f(�.1$�eÄ�bW�;ekh�W�fhwY_iw�gk[�á�b[i�Z_ifei_j_edi�
fh_i[i�fWh�b[� ;edi[_b� Wk� j_jh[� Z[�béWhj_Yb[� ,-/� Zk� jhW_jw� ;(=(=(&� X_[d�gké[bb[i�
W_[dj�fekh�[\\[j�Z[�Yecfbwj[h�t�Y[hjW_di�w]WhZi�b[�jhW_jw&�_dj[hl_[dd[dj�ZWdi�b[�
YWZh[�Z[i�_dij_jkj_edi�[j�Z[i�eX`[Yj_\i�Z[�bW�;ecckdWkjw�[j�déedj�ZedY�fWi�b[�
YWhWYjxh[�ZéWYYehZi�_dj[hdWj_edWkn&�cW_i�ZéWYj[i�YecckdWkjW_h[i�à�#-$(�Feki�
W`ekj[hedi�gk[�i_� bé_dkj_b_jw�Zékd[�fheYwZkh[� Z[� Yed\_hcWj_ed�bw]_ibWj_l[�[ij�
fWj[dj[� fWh� Yedjh[� Z[i� c[ikh[i� Zé[nwYkj_ed� feklW_[dj� yjh[� fh_i[i� Wk� fbWd�
XkZ]wjW_h[(�Gd�dej[hW�t�Y[j�w]WhZ&�gké[d�>hWdY[&�bW�be_�Z[�\_dWdY[i�h[Yj_\_YW'
j_l[�fekh� +31.&�be_�dÉ�1.'+++.�Zk�,1�ZwY[cXh[� +31.�#9&=&@&6&$�,2�ZwY[cXh[�
+31.&�f(� +-++0$�Z_ifei[�t�ied�Whj_Yb[� +.� 4� á�D[�c_d_ijh[�Z[�bé=Yedec_[�[j�Z[i�
>_dWdY[i� [ij� Wkjeh_iw� t� Zedd[h&� [d� +31/&� bW� ]WhWdj_[� Z[� h[\_dWdY[c[dj� [d�
Z[l_i[i�fekh�b[i�[cfhkdji�YecckdWkjW_h[i�à(

=d�:[b]_gk[&�b[�h[\_dWdY[c[dj�[ij�Wiikhw�fWh�bW�:Wdgk[�FWj_edWb[�[d�l[hjk�
Z[� béWhj_Yb[� 0� Z[� béWhhyjw'be_�dÉ� /� Zk� +[h�cW_� +3..&� ZWdi� bW�l[hi_ed� gk[� bk_� W

#-$� D[�j[nj[�Z[�béWl_i�W�wjw�fkXb_w�Wkn�4JQRN[\�MN�M[XR]�N^[XYfNW#� +31/&�då � +',&�f(�,,-�[j�ik_l(



HJ9LAIM=� :=D?=� =L� AFL=?J9LAGF� =MJGH==FF= -03

Zeddw[� bW�be_�Zk� 1�`k_d� +31-� h[bWj_l[� t� bW�c_i[� [d�fbWY[&� ZWdi� b[� YWZh[� Z[i�
;ecckdWkjwi�[khefw[dd[i&�Zékd�cwYWd_ic[�Z[�YedYekhi�\_dWdY_[h�t�ceo[d�
j[hc[(�K[kb[&�bW�]WhWdj_[�Z[�bé=jWj�Zedj�bW�:Wdgk[�Xwdw\_Y_[�[d�l[hjk�Zk�cyc[�
Whhyjw'be_&�fekhhW_j�Zedd[h�b_[k�t�kd[�_diYh_fj_ed�XkZ]wjW_h[(

X$� 6QPHU�HI�UQWVMIP�JMPEPGMIT�HI�Nc=&3&4&5&� IV�OZGEPMUOI�RZVTQNMIT�HW�6&;&8&

D[�]ekl[hd[c[dj�X[b][�W�[dj[dZk�Wffehj[h�kd[�Yedjh_Xkj_ed�fei_j_l[�Wkn�
fheXbxc[i�feiwi�fWh�b[i�Z_\\_Ykbjwi�Z[�XWbWdY[i�Z[�fW_[c[dji�[j�bW�dwY[ii_jw�
Zk�h[YoYbW][�Z[i�YWf_jWkn�fwjheb_[hi�ikh�b[�fbWd�[khefw[d&�#;(=(=($�Wk�i[_d�Z[i�
fWoi�_dZkijh_Wb_iwi�YedieccWj[khi�#G(;(<(=($�[j�Wk�fbWd�kd_l[hi[b�#>(E(A($(

DW�fei_j_ed�e\\_Y_[bb[� Z[� bW�:[b]_gk[� W�wjw� Zw\_d_[� Wk�i[_d� Zk� ;edi[_b� Z[�
YWX_d[j�Zk� +-� ZwY[cXh[&� t� bW� ik_j[� Zkgk[b�kd�Yecckd_gkw� W� wjw� fkXb_w� t�
fhefei�Z[�bé_dj[hl[dj_ed�Z[�E(�<[�;b[hYg�ikh�b[�fheXbxc[�Zk�h[YoYbW][� Z[i�
á�fwjheZebbWhi�à(�DéWjj_jkZ[�X[b][�YedY[hdWdj�b[i�á� jhe_i�d_l[Wkn�à�o�[ij�Zwl['
beffw[�Z[�bW�\Wved�ik_lWdj[� 4

+(� á�F_l[Wk� [khefw[d�4� dejh[�Hh[c_[h�c_d_ijh[� W�iekb_]dw� Wl[Y�\ehY[� bW�dwY[ii_jw�
Zékd[�ieb_ZWh_jw�\_dWdY_xh[�Z[i�fWoi�Z[�bW�;ecckdWkjw� behi�Zk�Kecc[j�Z[�HWh_i�b[i�3�
[j� +*�ZwY[cXh[�Z[hd_[hi(�;[i�fhefei_j_edi�edj�h[Yk[_bb_�kd �wY^e�\WlehWXb[�fWhc _�i[i�
Yebbx]k[i�[khefw[di(

áîAb�\Wkj�gk[�bW�;ecckdWkjw�fk_ii[�WYYehZ[h�Z[i�fhyji�fbki�_cfehjWdji�[j�fekh�kd[�
Zkhw[� Wffhefh_w[� Wkn�fWoi� [khefw[di� [d� Z_\\_Ykbjw� j[cfehW_h[(� Ab� [ij� _dZ_if[diWXb[�
gkékd� j[b�cwYWd_ic[�Z[�ieb_ZWh_jw�\_dWdY_xh[�W_bb[�Z[�fW_h�Wl[Y�kd[�YeehZ_dWj_ed�Z[i�
feb_j_gk[i�wYedec_gk[i�[j�Z[l_[dd[�W_di_�kd�_cfehjWdj�wbwc[dj�Z[�Yedl[h][dY[�[j�Z[�
Ye^wh[dY[�Z[i�feb_j_gk[i�wYedec_gk[i�[j�\_dWdY_xh[i(

á�<[i�[\\ehji�[d�Y[�i[di�edj�Zw`t�wjw�hwWb_iwi&�dejWcc[dj�ZWdi�b[�YWZh[� Zk�iekj_[d�
cedwjW_h[�t�Yekhj�j[hc[�[j�Zk�YedYekhi�t�ceo[d�j[hc[�Z[�bW�;(=(=(�[j�Z[i�[cfhkdji�
YecckdWkjW_h[i(

Lekj[\e_i�b[�c_d_ijh[�Z[i�>_dWdY[i�[ij_c[�gk[�b[i�cedjWdji�fhefeiwi�ZWdi�Y[i�Z_l[hi�
YWZh[i� iedj�_dik\\_iWdji� [j�gk[� b[i�cwYWd_ic[i� Z[ij_dwi�t� Wiikh[h�bW� Yedl[h][dY[� Z[�
feb_j_gk[i�wYedec_gk[i�iedj�jhef�\W_Xb[i(

;é[ij�fekhgke_�b[i�c_d_ijh[i�Z[i�>_dWdY[i�[j�Z[i�9\\W_h[i�wYedec_gk[i�iekc[jjhedj�
t�b[khi� Yebbx]k[i� Z[� bW� ;ecckdWkjw� Z[i�fhefei_j_edi� YedYhxj[i� behi� Zékd�fheY^W_d�
;edi[_b�Z[i�c_d_ijh[i�Z[i�>_dWdY[i�Z[�bW�;(=(=(

,(� Dé[di[cXb[� Z[i� fWoi� Zwl[beffwi� 4� b[� fheXbxc[� Z[� bW� ijWX_b_jw� \_dWdY_xh[� Zk�
cedZ[� eYY_Z[djWb� c[dWYw[� fWh� bW� ^Wkii[� Z[i� fheZk_ji� fwjheb_[hi� ZwfWii[� b[� YWZh[�
[khefw[d�ieki�fbki_[khi�Wif[Yji(�;é[ij�fekhgke_�b[i�fhefei_j_edi�edj�wjw�\W_j[i�[d�lk[�
Z[�Yhw[h�kd�cwYWd_ic[�Z éWiikhWdY[�[djh[�fWoi�Z[�béGh]Wd_iWj_ed�Z[�YeefwhWj_ed�[j�Z[�
Zwl[beff[c[dj�wYedec_gk[i�W\_d�Zéwl_j[h�bé[\\edZh[c[dj�\_dWdY_[h�Z[�Y[hjW_di�fWoi(

Ab� iéW]_j� ZedY� WlWdj� jekj� Zékd� cwYWd_ic[� ZéWiikhWdY[� ckjk[bb[� fbkj~j� gk[� Zékd�
ioijxc[�Z[�h[YoYbW][�dehcWb(

D[�c_d_ijh[�Z[i�>_dWdY[i�WZefj[hW�kd[�Wjj_jkZ[�fei_j_l[�l_i't'l_i�Z[�Y[�cwYWd_ic[�
Z éWiikhWdY[�behi�Z[i�dw]eY_Wj_edi�_dj[hdWj_edWb[i�t�Y[�ik`[j(

-(� F_l[Wk�cedZ_Wb� 4� b[�>edZi�cedwjW_h[�_dj[hdWj_edWb�W�Yhww�[d� +31.�kd[�\WY_b_jw�
Z[�h[YoYbW][�Z_j[�á�O_jj[l[[d�>WY_b_jo�à�Z[�-&/�c_bb_WhZi�Z[�ZebbWhi(

DW� fbkfWhj�Z[� Y[i� \edZi� edj�wjw� [cfhkdjwi� Wkfhxi� Z[i� fWoi� fwjheb_[hi� [j� bW� gkWi_�
jejWb_jw�Z[�Y[i�h[iiekhY[i�W�wjw�fhyjw[i�t�Z[�decXh[kn�fWoi�[d�le_[�Z[�Zwl[beff[c[dj�
[j�t�béAjWb_[(
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D[�c_d_ijh[�_di_ij[hW�ikh�békj_b_jw� Zékd�cwYWd_ic[�gk_�iéWZh[ii[�t� bé[di[cXb[� Z[� bW�
;ecckdWkjw�_dj[hdWj_edWb[(�à
!<N�CXR[#� +/'+0�ZwY[cXh[� +31.$(

;é[ij�ZWdi�Y[j�[ifh_j�gk[�bW�:[b]_gk[�W�fWhj_Y_fw�Wkn�Z_l[hi[i�hwkd_edi�gk_�
i[� iedj� ikYYwZw[i�Z[�del[cXh[� +31.�t�Wlh_b� +31/&� Wk� Kecc[j�Z[�HWh_i&� Wk�
;edi[_b�Z[i�;ecckdWkjwi&�Wk�i[_d�Z[i�]hekf[i�Z[i�<_n&�fk_i�t�béG(;(<(=(&�[j�
Wk�;ec_jw�_djwh_cW_h[�Zk�>edZi�cedwjW_h[�_dj[hdWj_edWb(

Ab� \Wkj� iekb_]d[h� gk[� Y[jj[� feb_j_gk[� Yehh[ifedZ� Wii[p� Wkn� eh_[djWj_edi�
Zw]W]w[i�fWh�bW�;ecc_ii_ed�fekh�bW�hwkd_ed�Zk�;edi[_b�Zk�+3�ZwY[cXh[�#.$(�
DW� ;ecc_ii_ed� WlW_j� jekj[\e_i� iek^W_jw� gk[� bW� ;ecckdWkjw� fWhj_Y_f[�
Yecc[�kd�á�XbeY�à�Wkn�dekl[Wkn�cwYWd_ic[i(

D[�fe_dj�Z[�lk[�X[b][�wjW_j�fWhjW]w�fWh�i[i�fWhj[dW_h[i�Zk�:[d[bkn�[nfh_cw�
behi�Z[�bW�hwkd_ed�Zk�3�ZwY[cXh[�+31.�[djh[�b[i�Hh[c_[hi�c_d_ijh[i&�fhwYwZWdj�
b[�Kecc[j�Z[�HWh_i�#/$(

Dé_di_ijWdY[�c_i[� fWh�E(� L_dZ[cWdi� ikh� b[� fheXbxc[� Zk� h[YoYbW][� t� Y[�
Kecc[j�d[�ié[ij�fWi�h[\bwjw[�ZWdi�b[�Yecckd_gkw�\_dWb�#0$�fWhj_Ykb_xh[c[dj�
Z_iYh[j�ikh�Y[�fe_dj(�D[i�ik]][ij_edi�\W_j[i�fWh�b[�Hh[c_[h�c_d_ijh[�X[b][�[d�
lk[�Zékd[�WYj_ed�[khefw[dd[�ZWdi�b[�ZecW_d[�Zk�h[YoYbW][�Z[i�fwjhe'ZebbWhi�
edj�wjw�h[dleow[i�Wkn�;edi[_bi�Z[i�c_d_ijh[i�Z[�bé=Yedec_[�[j�Z[i�>_dWdY[i�
gk_�edj�wjw�Y^Wh]wi�Z[�b[i�[nWc_d[h�#1$(

D[�c_d_ijh[�Z[i�>_dWdY[i�[nfeiW�t�dekl[Wk�b[i�lk[i�Zk�]ekl[hd[c[dj�Wk�
KwdWj� #2$� [j� _b� fkj� i[� hw`ek_h� Z[i� hwikbjWji� Z[� bW� YeehZ_dWj_ed� [khefw[dd[�
hwWb_iw[�t�DedZh[i�[j�Z[i�hwkd_edi�Z[�OWi^_d]jed�Z[�̀ Wdl_[h�+31/(�Ab�dejW�[d�
fWhj_Ykb_[h� gkékd� W\\hedj[c[dj� WlW_j� fk� yjh[� wl_jw� [djh[� b[i� =jWji'Md_i� [j�
bé=khef[�ikh�b[i�fheXbxc[i�\_dWdY_[hi�jekj�WkjWdj�gké[djh[�fWoi�Zwl[beffwi�[j�
[d�le_[�Z[�Zwl[beff[c[dj�#3$(

DéwYb[Yj_ic[�Z[�bW�feb_j_gk[�ik_l_[�t�jhe_i�d_l[Wkn�fWh�bW�:[b]_gk[�d éW�fWi�
h[dYedjhw�gk[�Z[i�WffheXWj_edi�Wk�HWhb[c[dj(

E(�;b[h\Woj�#>(<(>('J(O($�ié[d�[ij�fh_i�Wk�fbWd�C_ii_d][h'K_ced�á�gk_�l_i[�
t�eh]Wd_i[h�b[�h[YoYbW][�Wk�d_l[Wk�Z[�béG(;(<(=(&�Y[�gk_�h[l_[dZhW_j�t�dekl[Wk�
jekj�XWi[h�ikh�kd�YWhj[b�Z[�h_Y^[i�[j�t�jekj�c[jjh[�ieki�bW�Yekf[�Wcwh_YW_d[�à(�
K_� E(� ;b[h\Woj� WZc[jjW_j� á�jWdj� fekh� béwd[h]_[� gk[� fekh� b[� h[YoYbW][� Z[i�
YWf_jWkn�à&� kd[� á�YedijhkYj_ed� ]_]e]d[�à&� YéwjW_j� kd_gk[c[dj� Wkn� d_l[Wkn�
;(=(=(� [j� >(E(A(� HWh� Yedjh[&� _b� \WbbW_j� á�hwfkZ_[h� jekj� Y[� gk_� h[ii[cXb[� t�
béeh]Wd_iWj_ed�Zékd[�b_]k[�Z[i�X_[d'dWdj_i�f[kh[kn�\WY[� Wkn�[nfbe_jwi�Z é̂ _[h�
gk_�ei[dj�h[b[l[h�bW�jyj[�à(�#1&>&$�;^WcXh[&�+0�̀ Wdl_[h�+31/&�f(� ++33$(

#.$� 6^[XYN#�dÉ� +0/+&� +-�ZwY[cXh[� +31.&�f(�/(
#/$� 5N�C]JWMJJ[M#� +*�ZwY[cXh[�+31.(
#0$� Neo(�3^UU%� 4%6%#� +31.&�dÉ� +,&�f(�1�[j�ik_l(
#1$� 2%@%#� ;^WcXh[&� +,� ZwY[cXh[� +31.&� f(� 2*,(� ;ecckd_YWj_ed� Zk� Hh[c_[h�c_d_ijh[� ikh� b[�

Kecc[j�Z[�HWh_i(
#2$� 2%@%#� +3�ZwY[cXh[� +31.&�f(
#3$� 2%@%#�,,�̀ Wdl_[h�+31/&�f(�232(
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<Wdi�iW�hwfedi[�E(�L_dZ[cWdi�c_j�fbkj~j�béWYY[dj�ikh�b[i�[cfhkdji�Yec'
ckdWkjW_h[i�Yecc[�ceo[d�ZéWcehY[h�kd[�feb_j_gk[�wYedec_gk[�Yecckd[�
[j� ikh� b[i� Z_iYkii_edi� Wk� d_l[Wk�cedZ_Wb� YedY[hdWdj� b[� h[YoYbW][� "MFMH&$� f(�
+,*.$(

=� ,3,(� ,(� D=K� E=L9EGJH@GK=K� <M� K=JH=FL

;ecc[�deki�béWledi�_dZ_gkw�ZWdi�dejh[�fhwYwZ[dj[�Y^hed_gk[&� bW�:[b]_'
gk[�W�wjw�fWhj_Ykb_xh[c[dj�wck[�fWh�b[�ZwfWhj�Z[�bW�>hWdY[�Zk�i[hf[dj�b[� +3�
`Wdl_[h�+31.(

H[dZWdj� bW�fwh_eZ[� WdWboiw[&� bW�>hWdY[� [ij� h[djhw[� ZWdi� b[� i[hf[dj�b[� +*�
`k_bb[j�+31/�[j�béW�gk_jjw�b[�+/�cWhi�+310�[j�béed�W�Wii_ijw�t�Z[i�YedjWYji�Z_iYh[ji�
[j�iWdi�hwikbjWj�fei_j_\�[djh[�bW�Kk_ii[�[j�bW�;ecckdWkjw� Wk�ik`[j�Z[�béWiie'
Y_Wj_ed�Zk�\hWdY�ik_ii[�t�béWYYehZ�Z[�hwjhwY_ii[c[dj�Z[i�cWh][i(� KWdi�]hWdZ�
Xhk_j&�béWYYehZ�:[d[bkn�i[�ZwdekW_j�behi�Z[�bW�XekhhWigk[�cedwjW_h[�Z[�cWhi�
+310(� Kekc_i� t� bW� ifwYkbWj_ed� t� fbki_[khi� h[fh_i[i� [d� +310&� b[� \hWdY� X[b][�
hwi_ijW_j� [j�d[� gk_jjW_j�fWi� b[� i[hf[dj&� Z[l[dk� b[� \edZ[c[dj� Z[� iW� feb_j_gk[�
cedwjW_h[�[nj[hd[(

;ecc[�_bi�WlW_[dj�Yecc[dYw�t�b[�\W_h[�[d�̀ Wdl_[h&� b[i�c_d_ijh[i�Zk�á�i[h'
f[dj�à� i[�iedj�hwkd_i�Wl[Y�b[i�]ekl[hd[khi�Z[i�XWdgk[i�Y[djhWb[i&�W_di_�b[� +/�
ZwY[cXh[�+31.�t�>hWdY\ehj�"1&6&>&$� ++�[j�+0�ZwY[cXh[�+31.$&�hwkd_ed�gkWb_'
\_w[� Z[� á�hekj_d[�à� fWh� bW�fh[ii[(� Déá�=khef[� t�Z[kn�l_j[ii[i�à� ié_dij_jkj_ed'
dWb_iW_j(�Gd�W�fk�W_di_�le_h�b[�;edi[_b�fh[dZh[�fkh[c[dj�[j�i_cfb[c[dj�WYj[�
Z[i�YedYbki_edi�Wkngk[bb[i�b[i�c_d_ijh[i�[j�b[i�]ekl[hd[khi�Zk�i[hf[dj�wjW_[dj�
fWhl[dki�fWh�W_bb[khi�#+*$(

;ecc[� ed� b[� f[di[&� b[� c_d_ijh[� X[b][� Z[i� >_dWdY[i� ié[ij� hw`ek_� Z[� bW�
hw_djw]hWj_ed�Zk�i[hf[dj�fWh�bW�>hWdY[(�á�Gd�d[�f[kj�gk[�i[�hw`ek_h�Z[�jekj�Y[�
gk_�[ij�Z[�dWjkh[�t�h[d\ehY[h�b[�cwYWd_ic[�cedwjW_h[�[khefw[d�[j�gk_�[ij�kd[�
cWd_\[ijWj_ed�Z[�bW�ieb_ZWh_jw�[khefw[dd[�à�W�ZwYbWhw�E(�<[�;b[hYg&�b[�,*�cW_�
+31/�behigk[�bW�f[hif[Yj_l[�Zk�h[jekh�Zk�\hWdY�\hWdvW_i�i[�hWffheY^W_j(

DéWjj_jkZ[�Z[�bW�:[b]_gk[�t�béw]WhZ�Zk�fhe`[j�ZéWiieY_Wj_ed�Z[�bW�Kk_ii[�Wk�
i[hf[dj�déW�fWi�wjw�Wkii_�fei_j_l[(

D[� +2� cWhi� +31/&� b[� ;edi[_b� Z[i� c_d_ijh[i� Z[i� >_dWdY[i� W� WZefjw� kd[�
eh_[djWj_ed� Z[� fh_dY_f[� \WlehWXb[� t� kd[� WiieY_Wj_ed� Z[� bW� Kk_ii[� t� béWhhWd'
][c[dj�cedwjW_h[� ieki� hwi[hl[� ZéwjkZ[i� j[Y^d_gk[i� t� hwWb_i[h�fWh� b[i� ]ek'
l[hd[khi�Z[i�XWdgk[i�Y[djhWb[i(

DéwjWj�Zé[ifh_j�Z[i�c_b_[kn�]ekl[hd[c[djWkn�X[b][i�[ij�hwikcw�Yecc[�ik_j�
fWh�kd�̀ ekhdWb�4

á�;[jj[�WiieY_Wj_ed&�[ij_c['j'ed�ZWdi�b[i�c_b_[kn�Wkjeh_iwi�Z[�:hkn[bb[i&�fhwi[dj[hW_j�
Z[� ]hWdZi� WlWdjW][i(� Lekj� ZéWXehZ� [bb[� i[hW_j� bé[nfh[ii_ed� Zékd� fheY[iiki� gk_�
f[hc[jjhW_j�]hWZk[bb[c[dj�Z[�h[l[d_h�t�Z[i�fWh_jwi�\_n[i�cW_i�W`kijWXb[i(�<[�fbki&�[bb[�
\[hW_j� [djh[h� ZWdi� b[� YedY[hj� cedwjW_h[� [khefw[d&� kd[� ceddW_[� \ehj[&� gk_� Z[� jekj�
j[cfi�W�wjw�Yedi_Zwhw[�ZWdi�b[�cedZ[�[dj_[h�Yecc[�kd[�ceddW_[�h[\k][(�D é[djhw[�Z[

#+*$� ;edi[_b�Zk� +0�̀ k_d&�6^[XYN#� +2�̀ k_d� +31/&�dÉ� +11*&�f(�/(
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bW�Kk_ii[�ZWdi�Y[jj[�WiieY_Wj_ed�f[hc[jjhW_j�ZedY�Z"W\\_d[h�b[i�cwj^eZ[i�Zw`t�kj_b_iw[i�
fekh�wl_j[h�b[i�cekl[c[dji�WX[hhWdji�Z[�YWf_jWkn(�=d\_d&�ZWdi�kd�cedZ[�gk_&�Z[fk_i�
+31+&� W� ikX_� Z[i� i[Yekii[i�cedwjW_h[i� _d_dj[hhecfk[i&� kd[� ped[� Z[� ijWX_b_jw� WkhW_j�
j[dZWdY[�t�iéeh]Wd_i[h�[j�fekhhW_j�cyc[�iéwbWh]_h�t�Z éWkjh[i�fWoi(

Lekj[\e_i&� béWiieY_Wj_ed� Z[� bW� Kk_ii[� Wk� ioijxc[� Zk� á�i[hf[dj�à� i[� ^[khj[� t� Z[i�
Z_\\_Ykbjwi(�D[i� [nfehjWj[khi�ik_ii[i�Yedi_Zxh[dj�gk[�bW� Z[l_i[� ^[blwj_gk[� [ij� ikhwlW'
bkw[(�<[�f[j_ji�W`kij[c[dji�[d�XW_ii[�fekhhW_[dj�yjh[�feii_Xb[i�cW_i�_bi�Zwf[dZ[dj�[d�
]hWdZ[�fWhj_[� Z[�c[ikh[i� j[Y^d_gk[i� j[bb[i�gkékd[� ^Whced_iWj_ed�Z[i� jWkn�Z é_djwhyj�
[djh[�b[i�fbWY[i�\_dWdY_xh[i&�dejWcc[dj�>hWdY\ehj�[j�Rkh_Y^(

Ab�\WkZhW_j�Wkii_�gk[�b[i� ]hWdZ[i�gkWdj_jwi� ZéWh][dj�wjhWd][h�i[� jheklWdj�WYjk[bb['
c[dj� [d� Kk_ii[� dé_dY_j[dj� fWi� t� bé_dijWX_b_jw� cedwjW_h[� ZWdi� b[� á�i[hf[dj�à� i_� [bb[i�
wjW_[dj�h[j_hw[i�ieki�bW�fh[ii_ed�Z[�bW�ifwYkbWj_ed�[j�gk[�béWZc_ii_ed�Zk�\hWdY�ik_ii[�d[�
fei[� fWi� Z[� fheXbxc[i� fekh� Z éWkjh[i� fWoi� c[cXh[i� Z[� bW� ;ecckdWkjw&� Zedj� b[i�
ceddW_[i�\bejj[dj&�[j�gk_�i[hW_[dj�Zwi_h[kn�Z é[djh[h�ZWdi�b[�ç�i[hf[dj�ç� à� #++$(

K[bed�bW�cyc[�iekhY[&�b[�]ekl[hd[c[dj�\hWdvW_i�[nfh_cW_j�bW�YhW_dj[�gk[�
bé[djhw[� Zk� \hWdY� ik_ii[� ZWdi� b[� á�i[hf[dj�à&� iéWb_]dWdj� ikh� ZéWkjh[i� Z[l_i[i�
\ehj[i�d[�Yecfhec[jj[�bW�h[djhw[�Zk�\hWdY�\hWdvW_i(

E(�Hkb_dYan&� WZc_d_ijhWj[kh�Zwbw]kw�Z[�bW�>wZwhWj_ed�Z[i�=djh[fh_i[i�Z[�
:[b]_gk[�WlW_j�fekh�iW�fWhj&�kd�fe_dj�Z[�lk[�hwiebkc[dj�^eij_b[(�E(�Hkb_dYan�
Yedi_ZwhW_j� gk[� béWiieY_Wj_ed� Z[� bW� Kk_ii[� Wk� á�i[hf[dj�à� d[� Yedij_jk[hW_j�
WkYkd�fhe]hxi�fekh�bW�YedijhkYj_ed�[khefw[dd[�fk_igk[�Y[�fWoi�h[ij[hW_j�[d�
Z[^ehi�Z[�bW�;ecckdWkjw(

Dé_djheZkYj_ed�Zk�\hWdY�ik_ii[�déWkhW_j�gkékd�_djwhyj�c_d[kh�Zk�fe_dj�Z[�
lk[�Z[�bW�ijWX_b_iWj_ed�Zk�YeÅj�Z[i�wY^Wd][i�Z[�bW�:[b]_gk[�[j�Z[i�HWoi':Wi(�
HWh� Yedjh[&� Zk�fe_dj� Z[� lk[�cedwjW_h[&� b[� \hWdY� ik_ii[� W]_hW_j� Yecc[� kd[�
beYecej_l[� j_hWdj� l[hi� b[� ^Wkj� b[i� Wkjh[i� ceddW_[i� Zk� á�i[hf[dj�à� [j&� [d�
fWhj_Ykb_[h&�b[�\hWdY�X[b][�Wbehi�gk[�bW�:[b]_gk[�Ze_j�[nfehj[h�fhxi�Z[�/*�!�Z[�
iW� fheZkYj_ed� #+,$(� ;[jj[� fh_i[� Z[� fei_j_ed� á�hWZ_YWb[c[dj� dw]Wj_l[�à� Z[i�
c_b_[kn�_dZkijh_[bi�Z[lW_j�i[� h[\bwj[h�Wl[Y�kd[�Y[hjW_d[� WjjwdkWj_ed�ZWdi�b[i�
fhefei�e\\_Y_[bi(

E(�<[�;b[hYg�W&�Y[hj[i&�h[j[dk�b[� +2�cWhi� +31/�gkékd[�wl[djk[bb[�WZ^wi_ed�
Zk�\hWdY�ik_ii[�ã�ceddW_[�\ehj[�[j�_dj[hdWj_edWb[c[dj�h[Yeddk[�ã�fhwi[d'
j[hW_j�Z[i�WlWdjW][i�_dZwd_WXb[i� [j�h[d\ehY[hW_j�b[�XbeY�cedwjW_h[� [khefw[d�
jekj�[d�h[b[lWdj�gk[�Z[i�Wif[Yji� j[Y^d_gk[i�Z[lW_[dj�[dYeh[�yjh[� wjkZ_wi�Wk�
d_l[Wk�Z[i�[nf[hji�[j�Z[i�]ekl[hd[khi�Z[i�XWdgk[i�Y[djhWb[i� #+-$(�<Wdi�kd�
X_bb[j� Zk� 0� Wlh_b� +31/&� b[�6MPEPGMEN� BMOIU� dejW_j� jekj[\e_i� bW� YhW_dj[� Z[� bW�
:[b]_gk[� gk[� b[� \hWdY� ik_ii[&� h[\k][� ifwYkbWj_\� [d� fwh_eZ[� Z[� j[di_ed&�
dé[djhW{d[� ZéWkjh[i� ceddW_[i� fWhj_Y_fWdj� Wk� á�i[hf[dj�à� t� Z[i� d_l[Wkn� _h'�
hwWb_ij_gk[c[dj�wb[lwi�#+.$(

#++$� <J�<RK[N�3NUPRZ^N#�,*�cWhi� +31/(
#+,$� < l6LQX�MN�UJ�3X^[\N#�,+',,�[j�,-�cWhi� +31/(
#+-$� <N�CXR[#� +3�cWhi�+31/5�<J�<RK[N�3NUPRZ^N#� +3�cWhi�+31/(
#+.$� 7RWJWLRJU�DRVN\#�1�Wlh_b� +31/(
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DW�>hWdY[�W\\_hcWdj�i[i�hwi[hl[i&�b[�c_d_ijh[�X[b][�Z[i�>_dWdY[i�[nfh_cW�b[�
fe_dj� Z[� lk[� gk[� X_[d� Z[i� YedikbjWj_edi� [j� Z[i� wjkZ[i� j[Y^d_gk[i� wjW_[dj�
[dYeh[�dwY[iiW_h[i�[j�gk[�béed�d[�feklW_j�Wjj[dZh[�Z[�ZwY_i_ed�t�Yekhj�j[hc[�
#+/$(

Déá�8PVITPEVMQPEN�7ITENH�BTMFWPI�a� \W_iW_j�wjWj�Z[i�á�iwh_[ki[i�eX`[Yj_edi�à�
Z[�bW�:[b]_gk[�t�béWiieY_Wj_ed�Z[�bW�Kk_ii[�t�béWhhWd][c[dj�cedwjW_h[�#+0$(

9fhxi�bW�i[ii_ed�j[dk[�t�Dkn[cXekh]�fWh�b[�;edi[_b&� b[�,+� Wlh_b� +31/&�E(�
<[�;b[hYg�hWff[bW�bW�fei_j_ed�Z[�bW�:[b]_gk[� 4� á�[d�fh_dY_f[&�deki�d[�iecc[i�
fWi� effeiwi� t� bé[djhw[� Zk� \hWdY� ik_ii[� ZWdi� b[� á�i[hf[dj�à&� gk_� fekhhW_j� i[�
jhWZk_h[� fWh� kd[� fbki� ]hWdZ[� ijWX_b_jw� Z[i� h[bWj_edi� Z[� Y^Wd][� [d� =khef[(�
Lekj[\e_i&�_b�d[�\Wkj�fWi�gk[�Y[jj[�[djhw[�c[jj[�[d�fwh_b�b[�Xed�\edYj_edd[c[dj�
Zk�á�i[hf[dj�à5�ed�fekhhW_j�[d�[\\[j�YhW_dZh[�gk[�béWZ`edYj_ed�Z[�bW�ceddW_[�
^[blwj_gk[�d[�i_]d_\_[�kd[�fh[ii_ed�l[hi�b[�^Wkj�Z[i�ceddW_[i�Zk�á�i[hf[dj�à�
[j�[d�fWhj_Ykb_[h�Zk�\hWdY�X[b][�à(�Ab�W�W`ekjw�gké_b�fWhjW][W_j�b[i�lk[i�Z[�ied�
Yebbx]k[� \hWdvW_i� [j� gké_b� \WbbW_j� wl_j[h� gk[� bé[djhw[� Zk� \hWdY�ik_ii[� ZWdi� b[�
á�i[hf[dj�à�d[�h[dZ[�fbki�Z_\\_Y_b[�b[�h[jekh�Zk�\hWdY�\hWdvW_i�#+1$(

9fhxi�bW�h[djhw[�Zk�\hWdY�\hWdvW_i�ZWdi�b[�á�i[hf[dj�à&�b[�c_d_ijh[�X[b][�Z[i�
>_dWdY[i�W�\ehckbw�W_di_�ied�fe_dj�Z[�lk[� 4

á�9djwh_[kh[c[dj&�bW�:[b]_gk[�dejWcc[dj�\ehckbW_j�Z[i�hwi[hl[i�Z[�Z[kn�dWjkh[i�t�
Y[jj[�[djhw[�Z[�bW�ceddW_[�ik_ii[(

< ékd[�fWhj&�ed�wjW_j�hwj_Y[dj�Zk�Y~jw�X[b][&�t�f[hc[jjh[�bé[djhw[�Z ékd[�ceddW_[�ded�
YecckdWkjW_h[�gk_�WkhW_j�fk�Yecfhec[jjh[�b[�h[jekh�jWdj�Wjj[dZk�Zk�\hWdY�\hWdvW_i�
ZWdi� b[� á�i[hf[dj�à(� <[fk_i� Y[j� Wh]kc[dj� [ij� jecXw&� fk_igk[� b[� \hWdY� \hWdvW_i� W�
hw_djw]hw�b[�f[bejed�cedwjW_h[� [khefw[d(�J[ij[� t�fhwi[dj�bW� Z[kn_xc[� á�^wi_jWj_ed�à�
X[b][&� fbki� j[Y^d_gk[� Y[bb['bt&� t� iWle_h� b[� ZWd][h�fekh� b[i� ceddW_[i� Zk� á�i[hf[dj�à�
Zéyjh[� á� j_hw[i� l[hi� b[� ^Wkj� fWh� bé[djhw[� Zk� \hWdY� ik_ii[� ZWdi� béWYYehZ� cedwjW_h[� [d�
gk[ij_ed�à�#+2$(

9k�;edi[_b�Zk� +1�del[cXh[� +31/&�E(�>ekhYWZ[�h[dekl[bW�i[i�eX`[Yj_edi�
ikh� b[� fbWd� j[Y^d_gk[(� D[� Y^[\�Zk� <wfWhj[c[dj� \wZwhWb� Z[i� \_dWdY[i&� E(�
;^[lWbbWp�[d�j_hW�b[i�YedYbki_edi�[j�WddedvW�gk[�bW�Kk_ii[�h[dedvW_j&�fekh�b[�
cec[dj�t�yjh[�WiieY_w[�Wk�á�i[hf[dj�à�cedwjW_h[�[khefw[d�#+3$(

Hekh� bW� fh[c_xh[� \e_i&� ed� WlW_j� fk� dej[h� gk[� :edd� \W_Xb_iiW_j� ZWdi� ied�
iekj_[d�Z[�béWiieY_Wj_ed�Z[�bW�Kk_ii[�#,*$(�Déwlebkj_ed�Zk�\hWdY�ik_ii[�WlW_j�wjw&�
[d�[\\[j&�\ehj�Z_\\wh[dj[�Z[�Y[bb[�Z[�bW�ceo[dd[�Z[i�ceddW_[i�Zk�á�i[hf[dj�à�
Z[fk_i�cW_�+31/(

Adj[hhe]w� Wfhxi� bW� ZwY_i_ed�ik_ii[&�E(� <[�;b[hYg� W�dejw� gk[� bW� gk[ij_ed�
déwjW_j�fWi�Yb~jkhw[(�Ab�h[ijW_j�\WlehWXb[�Wkn�c[ikh[i�gk_�f[hc[jj[dj�ZéWiikh[h�
á�t� bW� \e_i� kd� Xed� \edYj_edd[c[dj� Z[� béWYYehZ� cedwjW_h[� [khefw[d&� ied

#+/$� 5N�7RWJWLRNNU$6TXWXVR\LQN�DRSM#� ++� Wlh_b� +31/(
#+0$� :W]%�9N[JUM�D[RK^WN#� +2�Wlh_b� +31/(
#+1$� 3NUPJ#�,+� Wlh_b� +31/(
#+2$� 3NUPJ#� 2�i[fj[cXh[� +31/(
#+3$� 27@#� +3�del[cXh[� +31/(
#,*$� 9JWMNU\KUJ]]#� +.'+/�del[cXh[� +31/&.�ZwY[cXh[� +31/(
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h[d\ehY[c[dj�[j�ied�wbWh]_ii[c[dj&�Z[�\Wved�t�Yedjh_Xk[h�t�kd[�fbki�]hWdZ[�
ijWX_b_iWj_ed�Z[i�ceddW_[i�ZWdi�b[�cedZ[�à�#,+$(

DéW\\W_h[�fWhW_iiW_j�fekhjWdj�[dj[hhw[(
Gd�iW_j�gk[�ZWdi� ied�hWffehj�ikh�béá�Md_ed�[khefw[dd[�à�E(�L_dZ[cWdi�

fbWvW_j�b[�á�i[hf[dj�à�Wk�Y[djh[�Z[�i[i�fhefei_j_edi�[d�cWj_xh[�wYedec_gk[�[j�
cedwjW_h[(

Ab�fhefeiW_j� bW� á�Yecckd_jWh_iWj_ed�à� Zk� \edYj_edd[c[dj�Zk�cwYWd_ic[�
Z[�hwjhwY_ii[c[dj�Z[i�cWh][i�[djh[�b[i�ceddW_[i(�D[i�ZwY_i_edi�i[hW_[dj�fh_i[i�
t�bé_djwh_[kh�[j�ded�[d�cWh][�Z[i�_dij_jkj_edi(

<[i� YedjhW_dj[i� i[hW_[dj� _cfeiw[i� Wkn�fWhj_Y_fWdji� ded� i[kb[c[dj� [d� Y[�
gk_�YedY[hd[� bW�feb_j_gk[�cedwjW_h[� [njwh_[kh[�cW_i� Wkii_� ikh�b[�fbWd� Z[� bW�
feb_j_gk[�cedwjW_h[� _dj[hd[&� Z[� bW� feb_j_gk[� XkZ]wjW_h[� [j� Z[� bW� feb_j_gk[�
Yed`edYjkh[bb[�[j�Z[�Yedjh~b[�Z[�bé_d\bWj_ed(

Ab� \WbbW_j� Wkii_� ZWdi� b[� YWZh[� Z[i� _dij_jkj_edi� Z[i� ceZWb_jwi� Z[� ZwY_i_ed�
Yecckd[�fekh�bW�ceZ_\_YWj_ed�Z[i�jWkn�f_leji�Z[i�Z[l_i[i(�9�Y[i�Z_iYkii_edi�
Z[lW_[dj�yjh[�WiieY_wi�b[i�fWoi�c[cXh[i�gk_�d[�fWhj_Y_f[dj�fWi�Wk�á�i[hf[dj�à(�
D[i�fWoi�fWhj_Y_fWdji�Wk�á�i[hf[dj�à�ié[d]W][W_[dj�t�d[�b[�gk_jj[h�gk[�ZWdi�b[�
YWi�Z[�á�Yh_i[�cWd_\[ij[�à�YedijWjw[�fWh�kd[�á�ZwY_i_ed�Yecckd[�à(

=d\_d�E(�L_dZ[cWdi�fhefeiW_j
ã� kd� h[d\ehY[c[dj� Z[i� cwYWd_ic[i� Z[� iekj_[d� [djh[� fWoi� c[cXh[i� Zk�

á�i[hf[dj�à�[j�kd�WYYhe_ii[c[dj�Z[�béWYj_l_jw�Zk�>[Yec5
ã� bW�ikffh[ii_ed�[djh[�fWoi�Zk�á�i[hf[dj�à�Z[i�[djhWl[i�t�bW�b_Xh[�Y_hYkbWj_ed�

Z[i�YWf_jWkn5
ã� bW� YhwWj_ed� Z[� ijhkYjkh[i� ZéWYYk[_b� [j� Z[i�c[ikh[i� ZéWii_ijWdY[� fekh� b[i�

fWoi�ded�c[cXh[i�Zk�á�i[hf[dj�à(
Gd� iW_j� gk[� Y[i� fhefei_j_edi� ié_diYh_lW_[dj� ZWdi� Y[� gk[� E(� L_dZ[cWdi�

Wff[bW_j�béá�WffheY^[�dekl[bb[�à� eÄ�béed�W�lekbk�le_h�bW�YediwYhWj_ed�Zékd[�
á�=khef[�t�Z[kn�l_j[ii[i�à&�j[bb[�gk[�E(�O(�:hWdZj�béWlW_j�[dl_iW]w[(

;ecc[� b[� Hh[c_[h�c_d_ijh[�X[b][� Z[lW_j� b[� YedijWj[h�bk_'cyc[� bW� Xekh'
hWigk[�cedwjW_h[�Z[�cWhi�+310�Z[lW_j�h[dZh[�fbki�Z_\\_Y_b[�t�c[jjh[�[d�äklh[�
békd[�Z[i�fheYwZkh[i�gké_b�fhefeiW_j�[j�Y[bW�cyc[�WlWdj�ZéWle_h�[k�béeYYWi_ed�
Z[�Zw\[dZh[�Y[i�fhefei_j_edi�#Y\(�Z_iYekhi�Z[�E(�L_dZ[cWdi�Zk�+0�cWhi�+310�
t�bésX[hi[[';bkX�Z[�@WcXekh]�[j�Zk�,-�cWhi� +310� t�bW�;^WcXh[� Z[� Yec'
c[hY[�dw[hbWdZW_i[�fekh�bW�:[b]_gk[�[j�b[�?hWdZ'<kY^w�Z[�Dkn[cXekh]�t�
DW�@Wo[&�i[hl_Y[�Z[�fh[ii[�Zk�;WX_d[j�Zk�Hh[c_[h�c_d_ijh[$(

=d�[\\[j&�l[hi�bW�\_d�̀ Wdl_[h� +310&�Z[i�j[di_edi�WffWhkh[dj�ikh�b[i�cWhY^wi�
cedwjW_h[i� [khefw[di(� <[i� fh[ii_edi� ié[n[hvW_[dj� ikh� b[� \hWdY� \hWdvW_i&� b[�
\hWdY�X[b][�[j�bW�Yekhedd[�ZWde_i[&�ceddW_[i�gk_�wjW_[dj�Wbehi�b[i�fbki�\W_Xb[i�
Zk�á�i[hf[dj�à(�=d�h[lWdY^[&� b[�\beh_d�wjW_j�bW�ceddW_[�bW�fbki�\ehj[&�X_[dj~j�
ik_l_[�fWh�b[�<E(

#,+$� 2PNOR#�,+',,�del[cXh[� +31/(
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E(�>ekhYWZ[�ZwYbWhW_j�Wfhxi�b[�;edi[_b�Z[i�c_d_ijh[i�Zk� ++� \wlh_[h� +310� 4�
á�D[�\hWdY�[d�W�lk�ZéWkjh[i(� Ab�Yedj_dk[hW�ZWdi�b[�i[hf[dj�[khefw[d�#i_Y$(�D[�
cej�ZwlWbkWj_ed�[ij�kd�cej�gk[�̀ [�d[�YeddW_i�fWi�à�#,,$(

D[�+-�\wlh_[h&�E(�?_iYWhZ�Zé=ijW_d]�ZwYbWhW_j�t�bW�fh[ii[�Wfhxi�ied�[djh[j_[d�
Wl[Y�b[�Y^WdY[b_[h�KY^c_Zj�4

á�D[�Y^WdY[b_[h�\wZwhWb�[j�ce_'cyc[�Wledi�hwW\\_hcw�dejh[�WjjWY^[c[dj�Wk�cwYW'
d_ic[�Zk�á�i[hf[dj�à&�gk_�Yedij_jk[�t �dei�o[kn�kd[�XWi[�[ii[dj_[bb[�Z[�bW�YedijhkYj_ed�
[khefw[dd[(� K[bed�b[i�[d]W][c[dji�gk[�deki� Wledi�fh_i�t�JWcXek_bb[j&�deki�Wledi�
Z[cWdZw�t�dei�XWdgk[i�Y[djhWb[i�h[if[Yj_l[i�Z[�YedY[hj[h�wjhe_j[c[dj�b[kh�feb_j_gk[�
cedwjW_h[� [j� Zé_dj[di_\_[h� b[khi� _dj[hl[dj_edi� ZWdi� jekj[� bW� c[ikh[� dwY[iiW_h[� Wk�
hwjWXb_ii[c[dj�Zk�YWbc[�ikh�b[i�cWhY^wi�Z[i�Y^Wd][i�à�#,-$(

Jwkd_i�b[� +0�t�:hkn[bb[i&�b[i�c_d_ijh[i�Z[i�>_dWdY[i�[j�b[i�]ekl[hd[khi�Z[i�
XWdgk[i�Y[djhWb[i�edj�YedijWjw�gk[�á�b[�YWbc[�h[l[dW_j�fhe]h[ii_l[c[dj�ikh�b[�
cWhY^w�Z[i�Y^Wd][i�à&�W�ZwYbWhw�E(�<[�;b[hYg(

Ab� W� W`ekjw� 4� á�Leki� b[i�fWhj[dW_h[i� Z[� béWYYehZ�cedwjW_h[� [khefw[d�iedj�
X_[d�ZwY_Zwi�t�cW_dj[d_h�Z[i�fWh_jwi�YedijWdj[i�[j�hwWb_ij[i�à�#,.$(

D[�hwf_j�\kj�Z[�Yekhj[�Zkhw[�[d�hW_ied�dejWcc[dj�Z[�bW�Y^kj[�Z[�bW�b_lh[�gk[�
b[i�_dj[hl[dj_edi�Z[�bW�:Wdgk[�Zé9d]b[j[hh[�d[�hwkii_iiW_[dj�gkéWl[Y�f[_d[�t�
\h[_d[h(�;[bW�`[jW_j�b[�jhekXb[� ikh�bW�ieb_Z_jw�Z[i�Wkjh[i�ceddW_[i� [d�Xkjj[� t�
béWlWdjW][� Yecfwj_j_\� Z[� bW� Z[l_i[� Xh_jWdd_gk[(� DW� ifwYkbWj_ed� ié[ij� jekj�
fWhj_Ykb_xh[c[dj�[n[hYw[�Yedjh[�b[�\hWdY�\hWdvW_i(

<Wdi�bW�dk_j�Zk�+.�Wk�+/�cWhi�+310&�b[�]ekl[hd[c[dj�\hWdvW_i�W�ZwY_Zw�Z[�
ikif[dZh[�bW�fWhj_Y_fWj_ed�Zk�\hWdY�Wk�ioijxc[�YecckdWkjW_h[� Z[�Y^Wd][(�
H[k� WlWdj&� kd[� hwkd_ed� iéwjW_j� j[dk[� [djh[� b[i� fWhj_Y_fWdji� Wk� á�i[hf[dj�à&�
YecckdWkjW_h[i� [j� WiieY_wi� #KkxZ[� [j� Fehlx][$&� [j� [d� fhwi[dY[� Z[� Z[kn�
c[cXh[i�Z[�bW�;ecc_ii_ed(�DW�>hWdY[�WlW_j�Z[cWdZw�Y[jj[�hwkd_ed�ZWdi�bW�
cWj_dw[� Zk� Z_cWdY^[� +.(� =bb[� i[� j_dj� t� +2� ^[kh[i(� E(� >ekhYWZ[� o� \_j� Z[i�
fhefei_j_edi�ikh�kd�hwWcwdW][c[dj�Zk�i[hf[dj&�gk_�i[�^[khjxh[dj&�W'j'_b�Z_j&�t�
béeffei_j_ed�Zk�:[d[bkn�[j�d[�h[vkh[dj�gk[�b[�iekj_[d�Z[�bé9bb[cW]d[�#,/$(

D[�c_d_ijh[�dw[hbWdZW_i� Z[i� >_dWdY[i&� E(�<k_i[dX[h]� Yed\_W� t� bW� fh[ii[�
gk[� b[i�fhefei_j_edi� Z[�E(� >ekhYWZ[� l_iW_[dj&� [d�hwWb_jw&� t�kd� hwWcwdW]['
c[dj� ]beXWb� Z[i� jWkn'f_leji� [j� gk[� YéwjW_j� t� Y[bW� gk[� iéwjW_[dj� effeiwi� b[i�
Wkjh[i�c[cXh[i�Zk�á�i[hf[dj�à&�iWk\�bé9bb[cW]d[�[j�gk[�bW�ZwY_i_ed�\hWdvW_i[�
déwjW_j�fWi�Zk[�Wk�h[\ki�Z[�i[i�fWhj[dW_h[i�#,0$(�=bb[�wjW_j�ZWdi�béW_h�Z[fk_i�bW�
\_d�Z[�bW�i[cW_d[�fhwYwZ[dj[�#,1$(

9k�Yekhi�Z[�bW�cyc[�hwkd_ed&�b[i�jhe_i�fWoi�Zk�:[d[bkn�edj�YedijWjw�gk[�
fekh�Z[i�hW_iedi�j[Y^d_gk[i�[j�ikhjekj�lk�béwlebkj_ed�Z[i�Yekhi�Zk�<E�[j�Zk

#,,$� <N�7RPJ[X#� +,�\wlh_[h�+310(
#,-$� <N�=XWMN#� +.�\wlh_[h� +310(
#,.$� 3NUPJ#� +0�\wlh_[h�+310(� DQN�DRVN\#� +1�\wlh_[h� +310(
#,/$� 6^[XYN#� +3.+&� +/�[j� +0�cWhi� +310&�f(�.�t�0(
#,0$� <N�=XWMN#� +1�cWhi� +310(
#,1$� 7 2 &# � +,�cWhi� +310(
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\beh_d&�_b�déo�WlW_j�fbki�Z[�hW_ied�Z[�cW_dj[d_h�bW�cWh][�Z[�\bkYjkWj_ed�fhwlk[�
fWh�b[�á�c_d_'i[hf[dj�à�#+&/� #�[djh[�b[�\hWdY�X[b][�[j�b[�\beh_d�#,2$(

E(�<[�;b[hYg�ZwYbWhW�t�bW�fh[ii[�gké_b�h[]h[jjW_j�bW�ZwY_i_ed�Z[�bW�>hWdY[(�Ab�
iéWjjWY^W�t�h[b[l[h�b[i�Yediwgk[dY[i�ã�c_d[kh[i�t�ied�Wl_i�ã�Z[�Y[jj[�c[ikh[�
fekh�bW�:[b]_gk[(� Ab� iekb_]dW� gk[�.*� � Z[i� [nfehjWj_edi�X[b][i� i[� \W_iW_[dj�
l[hi�b[i�fWoi�Zk�á�i[hf[dj�à�Wcfkjw�Z[�bW�>hWdY[(�Ab�W�YedYbk� 4

á�D[�\hWdY�X[b][�h[ij[�ijWXb[�[j�deki�fekhik_lhedi�Y[jj[�feb_j_gk[�Z[�ijWX_b_jw� ZWdi�
bé_djwhyj�Z[�bW�Zw\[di[�Z[�bé[cfbe_�[j�Z[�bW�bkjj[�Yedjh[�bé_d\bWj_ed(

D[�i[hf[dj&�cyc[�Z_c_dkw�Zékd�c[cXh[&�dé[ij�[d�h_[d�wXhWdbw(�Hekh�WkjWdj�gk[�Z[�
X[ie_d&�_b�W�Zwcedjhw&�[d�hwi_ijWdj�Wkn�Z[hd_[hi�WYYxi�Z[�d[hlei_jw�ikh�b[i�cWhY^wi�Z[i�
Y^Wd][i&� ied�kj_b_jw� [j� ied�YWhWYjxh[� [ii[dj_[b�ZWdi� b[� YWZh[� Z[� bé_djw]hWj_ed� Z_\\_Y_b[�
cW_i�_dZ_if[diWXb[�Z[�bé=khef[�à�#,3$(

D[�\hWdY�X[b][�\kj�iekc_i�t�kd[�fh[ii_ed�Yedi_ZwhWXb[�Z[�bW�fWhj�Z[�Y[kn�
gk_�f[hi_ij[dj� t� Yhe_h[&� Yedjh[� jekj[� wl_Z[dY[&� gkékd[� iehj[� Z[� b_[d�dWjkh[b�
h[b_[hW_j�dejh[�ceddW_[�Wk�\hWdY�\hWdvW_i(

Lekj[\e_i�b[i�ifwYkbWj[khi�[d�\kh[dj�fekh�b[khi�\hW_i(�D[�jWkn'f_lej�Zk�\hWdY�
X[b][�d[�\kj�fWi�ceZ_\_w(

<xi�bW�\_d�cWhi&�bW�:Wdgk[�FWj_edWb[�W�fk�hWY^[j[h�kd[�Xedd[�fWhj_[�Z[i�
Z[l_i[i�Zedj�[bb[�iéwjW_j�iwfWhw[�fekh�_dj[hl[d_h�[d�\Wl[kh�Zk�\hWdY�#-*$(

E(�<[�;b[hYg�iekb_]dW�ZWdi�kd[�WbbeYkj_ed� jwbwl_iw[� gk[� YéwjW_j�kd[� Z[i�
hWh[i� \e_i� Z[fk_i� bW� ]k[hh[� gk[� bW�cw\_WdY[� Zk�cWhY^w� fekh�kd[�ceddW_[�
déWlW_j�fWi�wjw�\WjWb[�t�Y[bb['Y_�#-+$(

D[�á�i[hf[dj�à�Z[c[khW�kd�XbeY�Zec_dw�fWh�b[�<Bjb� [j&�Zxi� behi&� b[i�ced'
dW_[i�gk_�b[�YecfeiW_[dj�[kh[dj�t�\W_h[�\hedj�Wkn�Z_l[hi[i�lW]k[i�Z[�ifwYk'
bWj_ed�Yedjh[� bW�ceddW_[� Wbb[cWdZ[(� D[� \hWdY�X[b][� Yedi[hlW�jekj[\e_i� ied�
jWkn'f_lej�cyc[� Wfhxi� bW� hwkd_ed� Z[� >hWdY\ehj� Zk� +1� eYjeXh[� +310� [djh[�
c_d_ijh[i�Z[i�>_dWdY[i�[j�]ekl[hd[khi�Z[i�XWdgk[i�Y[djhWb[i�Zk� á�i[hf[dj�à�
Wk�Yekhi�Z[�bWgk[bb[�_b�\kj�ZwY_Zw�Z[�hwwlWbk[h�b[�<E�Z[�,�!�fWh�hWffehj�Wk�
\beh_d&� Wk�\hWdY�X[b][�[j�Wk� \hWdY�bkn[cXekh][e_i&� Z[� -� !� fWh� hWffehj� Wkn�
Yekhedd[i� ikwZe_i[� [j� dehlw]_[dd[� [j� Z[� 0� !� fWh� hWffehj� t� bW� Yekhedd[�
ZWde_i[(

Gd�W�lk�béWjjWY^[c[dj�Wk�á�i[hf[dj�à�cWd_\[ijw�ZkhWdj�bW�fwh_eZ[�WdWboiw[�
fWh�b[�]ekl[hd[c[dj�X[b][(�Gd�f[kj�Z_h[�gk[�Y[j�WhhWd][c[dj�cedwjW_h[�[ij�
Z[l[dk� békd�Z[i�f_b_[hi� Z[�bW�feb_j_gk[�X[b][�[d�cWj_xh[� [khefw[dd[(�9kii_�
Yecfh[dZ'ed�gk[�bW�:[b]_gk[�i[�ie_j�effeiw[�t�jekj[�j[djWj_l[�ZéW\\W_Xb_h�b[i�
eXb_]Wj_edi�gk[�Yecfehj[�Y[�cwYWd_ic[(

=d� hwfedi[� Wk�fbWd�>ekhYWZ[&�E(� <[� ;b[hYg�cWd_\[ijW� \[hc[c[dj� ied�
effei_j_ed� ã� [j� Y[bb[� Z[� i[i� fWhj[dW_h[i� Wk� i[_d� Zk� á�i[hf[dj�à� ã� t� kd�
Wiiekfb_ii[c[dj�Z[i�hx]b[i�gk_�hw]_ii[dj�ied�\edYj_edd[c[dj&� [j� [d�fWhj_Yk'

#,2$� 3NUPJ#� +/�cWhi�+310(�Neo(�D(�Dwlo&�=YbWj[c[dj�Z[�Y[hjW_d[i�_bbki_edi�cedwjW_h[i&�2�867:#�
+0�cWhi� +310(

#,3$� :KRM%
#-*$� <N�CXR[�[j�9N]�<JJ]\]N�>RN^`\#�,0�cWhi� +310(
#-+$� 9N]�<JJ]\]N�>RN^`\#�,1',2�cWhi� +310(
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b_[h&�kd�wbWh]_ii[c[dj�Z[�bW�cWh][(�D[�c_d_ijh[�wjW_j�ZéWYYehZ�Z[�hWffheY^[h�
b[i�fWoi�\_Zxb[i�Wk� á�i[hf[dj�à� Z[i�Wkjh[i�cW_i�fWi�Wk�fh_n�Z[�Y[�gk_�[n_ijW_j�
Zw`t�ZWdi�Y[�ZecW_d[�Wk�i[_d�Z[�bW�;ecckdWkjw�#-,$(

Dé_cfehjWdY[�WjjWY^w[�Wk�á�i[hf[dj�à�WffWhW{j�[dYeh[�ZWdi�b[i�fhefei_j_edi�
\ehckbw[i� t� ied�ik`[j� ZWdi� b[� hWffehj� Z[�E(� L_dZ[cWdi� ikh�béMd_ed� [khe'
fw[dd[� #leo(� UWRTE#&� ;[i� fhefei_j_edi� Z[lW_[dj� jekj[\e_i� i[� ^[khj[h� t� Z[i�
hwi_ijWdY[i�Yedi_ZwhWXb[i(

Eyc[� bW� ik]][ij_ed� Z[� á�YecckdWkjWh_i[h�à� b[� á�i[hf[dj�à� déW� fWi� wjw�
h[j[dk[(� 9k� ;edi[_b� [khefw[d� Z[� Dkn[cXekh]� b[i� +[h� [j� ,� Wlh_b� +310&� E(�
L_dZ[cWdi� W� Z[cWdZw� gk[� bW� ;ecc_ii_ed� ie_j� WiieY_w[� Wkn� WYj_l_jwi� Zk�
ioijxc[�cedwjW_h[� [khefw[d� #i[hf[dj$� Z[� \Wved� t� [d� \WY_b_j[h� bW� á�Yecck'
dWkjWh_iWj_ed�à(� Ab� W� W`ekjw&� ZéWfhxi� b[� hwikcw� Z[� i[i� fhefei� gk[� Zedd[�
béW][dY[�=khef[� 4� á�Ab�\Wkj�gk[� b[i�c_d_ijh[i�Z[i�>_dWdY[i� iWY^[dj� ié_bi� iedj�
Yekl[hji�fWh�b[i�Y^[\i�Z[�]ekl[hd[c[dj&�Yé[ij't'Z_h[�i_�Y^WYkd�i[hW�fhyj�t�\W_h[�
b[� dwY[iiW_h[� W\_d� gk[� bW� Yedl[h][dY[� i[� hwWb_i[� t� fWhj_h&� be]_gk[c[dj&� Z[�
i_jkWj_edi�Z_\\wh[dj[i�à(�K[bed�bW�fhefei_j_ed�Z[�E(�L_dZ[cWdi&�bW�;ecc_i'
i_ed�Z[lhW_j�_dj[hl[d_h�w]Wb[c[dj�ZWdi�bW�f^Wi[�Z[�fkh[�á�][ij_ed�à�Zk�á�i[h'
f[dj�à&� Z[� \Wved� t� fekle_h� \W_h[� hWffehj� Wkn� ]ekl[hd[c[dji� c[cXh[i� [j�
wl[djk[bb[c[dj�c[jjh[�[d�]WhZ[�b[i�c[cXh[i�Zk� á�i[hf[dj�à� Z[�d[�fWi�Yed'
Zk_h[�Wk�i[_d�Z[�Y[jj[�_dijWdY[�kd[�Z_iYkii_ed�Z[�YWhWYjxh[�]wdwhWb&�gk_�W�kd[�
_dY_Z[dY[�ikh�bé[di[cXb[�Z[�béwYedec_[�YecckdWkjW_h[�#--$(

D[�iekY_�[ij�YbW_h�4� _b�iéW]_j�Zéwl_j[h�ZéWYY[djk[h�bW�iwfWhWj_ed�[djh[�b[i�fWoi�
Zk�á�i[hf[dj�à�[j�b[i�Wkjh[i(�DW�;ecc_ii_ed�i[�le_j�[d�gk[bgk[�iehj[�Yed\_[h�b[�
h~b[�Zékd�Yecc_iiW_h[�Zk�;edi[_b�ek�Z[i�]ekl[hd[c[dji�Z[i�F[k\�Wk�i[_d�Z[i�
YWkYki�eh]Wd_iwi�fWh�b[i�fWoi�Zk�á�i[hf[dj�à(

DW� ik]][ij_ed� Zk� Hh[c_[h� c_d_ijh[� X[b][� \kj� h[fekiiw[� á�Wl[Y� f[hj[� [j�
\hWYWi�à�#-.$(�E(�KY^c_Zj�h[\kiW�[d�jekj�YWi�bW�á�fhwi[dY[�à�Z[�bW�;ecc_ii_ed�
ZWdi� b[� YWZh[� Z[� bW� ][ij_ed� Zk� á�i[hf[dj�à� #-/$� [j� bW� JwfkXb_gk[� \wZwhWb[�
[dj[dZW_j�Zedd[h�bW�fh_eh_jw�t�bW�Yedl[h][dY[�Z[i�feb_j_gk[i�wYedec_gk[i�ikh�
kd�h[d\ehY[c[dj�Z[�bW�feb_j_gk[�Z[�Y^Wd][�#-0$(�Lekj[\e_i&�ikh�b[�fbWd�Z[�bW�
bkjj[�Yedjh[�b[�Y^~cW][�[j�bé_d\bWj_ed&� béá�WYj_ed�à� Zk�;edi[_b�[khefw[d�wjW_j�
jekj�Wkii_�hwZk_j[�#-1$(�F_�t�<kXb_d�#-2$�[d�cWhi� +31/&�d_�t�Dkn[cXekh]�[d�
Wlh_b�+310&�b[�;edi[_b�[khefw[d�déW�fh_i�Zé_d_j_Wj_l[�t�Y[j�w]WhZ(

E(� L_dZ[cWdi� Z[lW_j� [n^Wb[h� ied� Wc[hjkc[� ZWdi� kd[� Yed\wh[dY[� Z[�
fh[ii[�t�KjhWiXekh]�b[�,+�i[fj[cXh[� +310� 4

á�B[�ik_i� jhxi� Zwvk� gk[�deki�d éWoedi�fk� deki� [dj[dZh[� fekh�YecXWjjh[� [di[cXb[�
bé_d\bWj_ed�[j�b[�Y^~cW][(�;[jj[�Zwikd_ed�c[�dWlh[�fhe\edZwc[dj(�à

#-,$� 3NUPJ#� +0�[j� +1�i[fj[cXh[� +31.(
#--$� 6^[XYN#�dÉ�+3/.&�,�Wlh_b� +310&�f(�0(
#-.$� <J�<RK[N�3NUPRZ^N#�-'.�Wlh_b� +310(
#-/$� 6^[XYN#�dÉ� +3//&-�Wlh_b�+310&�f(�.(
#-0$� 6^[XYN#�dÉ�+3/0&/�[j�0�Wlh_b� +310&�f(�0(
#-1$� Neo(�<J�<RK[N�3NUPRZ^N#� +3�cW_�+310(
#-2$� Neo(�<N�@N^YUN#� +-�cWhi� +31/(
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D[�Hh[c_[h�c_d_ijh[�h[fheY^[�[dik_j[�Wkn�c_d_ijh[i�Z[i�>_dWdY[i�Y[�gké_b�
Wff[bb[� b[kh� Wjj_jkZ[� dWj_edWb_ij[� t� béw]WhZ� Z[i� cWkn� wYedec_gk[i� Z[� bW�
;ecckdWkjw(�Ab�W`ekj[� 4

á�Abi� fh[dd[dj� [di[cXb[� kd� Xed� Zw`[kd[h� [j� [dik_j[� W_Zwi� Z[i� [nf[hji� Z[� b[kh�
XWdgk[�Y[djhWb[&�_bi�Z_iYkj[dj�Z[�]ekl[hd[c[dj�t�]ekl[hd[c[dj&�_]dehWdj�fhWj_gk['
c[dj� bW� ;ecc_ii_ed� Z[� bW� ;(=(=(� K_� leki� jekY^[p� t� bW� ceddW_[&� b[i� hw\b[n[i� Z[i�
]ekl[hd[c[dji�d[�iedj�fWi�[khefw[di�k�!*/"%

Gd�f[kj�Z_\\_Y_b[c[dj�Zedd[h�jehj�Wk�Hh[c_[h�c_d_ijh[�Wk�ce_di�[d�Y[�gk_�
YedY[hd[�Y[jj[�Z[hd_xh[�WffhwY_Wj_ed&�YWh�deki�_]dehedi�gk[bb[�[ij�bW�gkWb_jw�
Z[i�Zw`[kd[hi�Z[i�c_d_ijh[i�Z[i�>_dWdY[i(

=� ,3-(� -(� HJG:D=E=K� EGF=L9AJ=K� AFL=JF9LAGF9MP

<[�bW�EWhj_d_gk[�#ZwY[cXh[�+31.$�t�bW�BWcW|gk[�#`Wdl_[h�+310$�[d�fWiiWdj�
fWh�JWcXek_bb[j�#del[cXh[� +31/$&�bW�fwh_eZ[�WdWboiw[�[ij�Zec_dw[�fWh�Z[i�
h[dYedjh[i�b[�fbki�iekl[dj�h[ijh[_dj[i�[j�Wk�iecc[j&�Q]�bW�;ecckdWkjw�d éW�
fWi�[k&�Yecc[�j[bb[&�kd�]hWdZ�h~b[�t�̀ ek[h(

DW� juY^[� Z[�E(� <[� ;b[hYg� Yecc[�fhwi_Z[dj� Zk� ;ec_jw� _djwh_cW_h[� Zk�
>(E(A(� Z[fk_i� b[� ZwfWhj� Zk� c_d_ijh[� YWdWZ_[d� Lkhd[h&� W� wjw� Z[� c[jjh[� [d�
\ehc[� [j� Z[� \W_h[� Wffhekl[h� b[i� j[nj[i� h[\bwjWdj� b[� Yecfhec_i� \hWdYe'Wcw�
h_YW_d�hwWb_iw�t�JWcXek_bb[j(

9�>ehj'Z['>hWdY[&�b[i� +.&� +/� [j� +0�ZwY[cXh[� +31.&�EE(�>ehZ� [j�?_iYWhZ�
Zé=ijW_d]�i[� iedj�c_i� ZéWYYehZ�ikh� bW�dwY[ii_jw� Zékd[�YeefwhWj_ed� [djh[� b[i�
fWoi�YedieccWj[khi�Zéwd[h]_[&�dejWcc[dj�ikh�b[�fbWd�\_dWdY_[h�[j�ikh�béef'
fehjkd_jw�Z[�Yedlegk[h�kd[�hwkd_ed�fhwfWhWje_h[�t�kd[�Yed\wh[dY[�[djh[�b[i�
fheZkYj[khi�[j�b[i�YedieccWj[khi(

;[j� WYYehZ� ZwXbegkW� b[i� Zeii_[hi� [d� ikif[di� jWdj� [d� Y[� gk_� YedY[hd[� b[�
>edZi� Z[� iekj_[d� \_dWdY_[h� Z[� béG(;(<(=(� gk[� b[� cwYWd_ic[� fwjheb_[h� Zk�
>(E(A(

9k� ZwXkj�Zk�ce_i� Z[�`k_bb[j� +31/&� E(� ?_iYWhZ� Zé=ijW_d]� [nfh_cW� béWl_i&�
ZWdi�kd[�_dj[hl_[m�t�kd�̀ ekhdWb�Wcwh_YW_d&� á�gk[�bW�Yh_i[�Zk�YWf_jWb_ic[�[ij�
[d� hwWb_jw� kd[� Yh_i[� cedwjW_h[�à(� <xi� behi&� _b� _dl_jW_j� b[i� =jWji'Md_i&� bW�
?hWdZ[':h[jW]d[&� bé9bb[cW]d[� \wZwhWb[&� béAjWb_[&� b[� BWfed� [j� f[kj'yjh[�
ZéWkjh[i�]hWdZi�fWoi�_dZkijh_[bi� t� j[d_h�[d�Wkjecd[�kd[�Yed\wh[dY[�cedw'
jW_h[�Wk�iecc[j�Z[�YWhWYjxh[�_d\ehc[b�#.*$(

Ab�\kj�gk[ij_ed�Z[�Y[�fhe`[j�Wk�;edi[_b�[khefw[d�Z[i�+0�[j�+1�̀ k_bb[j�+31/(�E(�
L_dZ[cWdi�Z[cWdZW�gk[�i_�kd�j[b�iecc[j�WlW_j�b_[k&�bW�;ecckdWkjw�o�ie_j�
h[fhwi[djw[�[d�jWdj�gk[�j[bb[�#.+$(�E(�KY^c_Zj�WkhW_j�\W_j�fWhj�[d�fh_lw�t�E(�
?_iYWhZ�Zé=ijW_d]�Z[�ied�_djwhyj�fekh�kd[� j[bb[�hwkd_ed�fWhY[�gk[�b[i�F[k\�
déWlW_[dj�fWi�t�[kn�i[kbi�b[i�ceo[di�Z[�ijWX_b_i[h�b[�\bejj[c[dj�Zk�ZebbWh(�EW_i

#-3$� <N�CXR[#�,,�i[fj[cXh[�+310(
#.*$� <N�=XWMN#�3�̀ k_bb[j�+31/(
#.+$� 6^[XYN#� +2�̀ k_bb[j� +31/(
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DedZh[i�[j�:edd�WkhW_[dj�[k�[d�Yecckd�bW�fhweYYkfWj_ed�gk[�b[�iecc[j�d[�
ie_j�fWi�béeYYWi_ed�fekh�b[�fhwi_Z[dj�\hWdvW_i�Z[�Zw\[dZh[�b[i�fWh_jwi�\_n[i�#.,$(

D[i� á�f[j_ji�=jWji�à� leoW_[dj� Wl[Y� hwj_Y[dY[� bW� Yedij_jkj_ed� Zékd� á�Z_h[Y'
je_h[�à�ZéeÄ�_bi�wjW_[dj�[nYbki(�EE(�L^ec�[j�Z[d�Mob�edj�Yh_j_gkw�l_l[c[dj�
bé_d_j_Wj_l[�\hWdvW_i[�behi�Zékd[�hwkd_ed�[djh[�=jWji�Zk�:[d[bkn(

=d�h[lWdY^[&�E(�L_dZ[cWdi�fWhW_iiW_j�fbki�hwi_]dw(�Md[�iebkj_ed�[d�cW'
j_xh[�cedwjW_h[�ié_cfeiW_j�fbki�gk[�bW�fheYwZkh[�Y^e_i_[�fekh�o�WXekj_h(� á�Ab�
iéW]_j� gk[� ie_j� \_nw� WlWdj� jekj� kd� dekl[b� wjWbed� cedwjW_h[&� fk_i&� ZWdi� bW�
c[ikh[�Zk�feii_Xb[&�Zéyjh[�WiieY_w�Wkn�ZwY_i_edi�fh_i[i�t�Y[j�[\\[j&�ek&�t�jekj�b[�
ce_di&� Zéyjh[�_d\ehcw�Wkjh[c[dj�gkét�bW�iWkl[jj[�fWh�b[�X_W_i�Zékd�c_d_ijh[�
Z[i�>_dWdY[i�à�#.-$(

H[k� WlWdj� b[� iecc[j� gk_� Z[lW_j� i[� j[d_h� t�JWcXek_bb[j� b[i� +/&� +0� [j� +1�
del[cXh[�+31/&�E(�?_iYWhZ�Zé=ijW_d]�j{dj�t�cwjjh[�b[i�Y^ei[i�Wk�fe_dj(�Ab�d[�
iéW]_hW_j�fWi&� t�fhefh[c[dj�fWhb[h&� Zékd[� hwkd_ed� ikh� b[i� fheXbxc[i�cedw'
jW_h[i(� ;[kn'Y_� i[hW_[dj�[dl_iW]wi� ZWdi� bé[ifh_j�Z[� Zedd[h� Wk� Z_ifei_j_\�kd[�
Y[hjW_d[�iekfb[ii[(� á�HWh�hWffehj�t�dejh[�fei_j_ed�jhWZ_j_edd[bb[&�deki�Wledi�
wjw�Wc[dwi�t�[dl_iW][h�kd[�\b[n_X_b_jw�b_c_jw[�Zk�ioijxc[�à(�;[�d[�i[hW_j�fWi�
kd[�Yed\wh[dY[�cW_i�kd[�á�h[dYedjh[�à�Zedj�á�ed�f[kj�[ifwh[h�kd�wY^Wd][�Z[�
lk[i�Wffhe\edZ_&�bW�h[Y^[hY^[�Zékd�Y[hjW_d�decXh[�Zéeh_[djWj_edi&�cW_i�ded�
bW�c_i[�[d�fbWY[�Zk�cwYWd_ic[�d_�béWffb_YWj_ed�Z[�ZwY_i_edi�\ehc[bb[i�à�#..$(

Gd�iW_j�gk[� b[� iecc[j�W� wjw�cWhgkw�dejWcc[dj�fWh�kd� WYYehZ� ikh�kd[�
feb_j_gk[�Zé_dj[hl[dj_ed�[d�lk[�Zéwl_j[h�Z[i�\bkYjkWj_edi�[hhWj_gk[i�[d�cWj_xh[�
Z[�Y^Wd][�W_di_�gk[�fWh�kd�Yecfhec_i�[djh[�bW�>hWdY[�[j�b[i�=jWji'Md_i�ikh�
b[i�Z_ifei_j_edi�Z[lWdj�h[cfbWY[h�béWhj_Yb[�AN�Z[i�ijWjkji�Zk�>(E(A(�h[bWj_\�Wkn�
fWh_jwi�#./$(

;[j�WYYehZ�\hWdYe'Wcwh_YW_d�b[lW_j�kd[�^ofej^xgk[�gk_�WlW_j�f[iw�ikh�b[i�
jhWlWkn� Z[i�F[k\&� behigké_bi� j[djW_[dj� Z[� Zw\_d_h� kd[� fei_j_ed� Yecckd[� t�
fhefei�Z[�bW�hw\ehc[�Zk�ioijxc[�cedwjW_h[�_dj[hdWj_edWb�#.0$(

D[� ;edi[_b� Z[i� ;ecckdWkjwi� W� wjw� _d\ehcw� fWh� ied� fhwi_Z[dj&� E(� ;e'
becXe�[j�fWh�E(�>ekhYWZ[�b[� +1�del[cXh[� #.1$(�HWhWbbxb[c[dj&�Z[i�[nf[hji�
[nWc_dW_[dj�b[i�cwYWd_ic[i�Z[�c_i[�[d�äklh[�Z[�bW�á�YedY[hjWj_ed�à�[djh[�b[i�
ceddW_[i�Zk�á�i[hf[dj�à&�b[�ZebbWh�[j�b[�o[d(�E(�<[�;b[hYg�W�h[]h[jjw�gk[�jeki�
b[i�fWoi�Z[�bW�;(=(=(�déW_[dj�fWi�wjw�_dl_jwi�t�JWcXek_bb[j(�E(�<k_i[dX[h]�W�
eXi[hlw� gk[� b[i� ik`[ji� Z_iYkjwi� h[bxl[dj�Z[i� Yecfwj[dY[i� YecckdWkjW_h[i(�
Lekj[\e_i&�ikh�b[�\edZ&�b[i�Z[kn�c_d_ijh[i�i[�iedj�hw`ek_i�Z[i�hwikbjWji�Wjj[_dji&�
jekj� [d� eXi[hlWdj� gk[� fbki_[khi� Z[i� Wif[Yji� \edZWc[djWkn� Z[lW_[dj� yjh[

#.,$� >B4$9JWMNU\KUJM#� +1�̀ k_bb[j� +31/(
#.-$� <J�<RK[N�3NUPRZ^N#�,'-�WeÅj�+31/(
#..$� <N�=XWMN#� +-�del[cXh[� +31/(
#./$� Neo(�b[�Yecckd_gkw�Z[�JWcXek_bb[j�ZWdi�<N�=XWMN#� +3�del[cXh[� +31/5�<N\�6LQX\#� +2�

del[cXh[� +31/(
#.0$� Neo(�<J�<RK[N�3NUPRZ^N#�,-',.�̀ k_bb[j�+31/(
#.1$� 6^[XYN#� +20,&� +3�del[cXh[� +31/&�f(�.(
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fhwY_iwi&�dejWcc[dj�t�fhefei�Z[i�_dj[hl[dj_edi�Z[i�=jWji�ZWdi� b[i�cWhY^wi�
Z[i�Y^Wd][i�#.2$(

D[i�h[fhwi[djWdji� Z[i�f[j_ji�fWoi�feklW_[dj�Wkii_�i[� hw`ek_h� Z[� béWXi[dY[�
Zé_dij_jkj_eddWb_iWj_ed�Z[i�iecc[ji&�YedjhW_h[c[dj�Wk�iek^W_j�Z[�E(�C_ii_d'
][h(

D[�2�̀ Wdl_[h�+310&�hwkd_�t�bW�BWcW|gk[&�ieki�bW�fhwi_Z[dY[�Z[�E(�<[�;b[hYg&�
b[�;ec_jw�_djwh_cW_h[�Zk�>(E(A(� i[�c[jjW_j�ZéWYYehZ�ikh�b[i� Z[hd_[hi� fe_dji�
b_j_]_[kn�[j�b[�Yedi[_b�ZéWZc_d_ijhWj_ed�feklW_j�WY^[l[h�bW�hwZWYj_ed�Zk�i[YedZ�
Wc[dZ[c[dj�Wkn�ijWjkji� Zk�>edZi�gk[�b[i� ]ekl[hd[khi�Z[�Y[jj[� _dij_jkj_ed�
edj�Wffheklw�b[�-*�Wlh_b�+310(

;@9HALJ=� /(� J=D9LAGFK� =PL=JA=MJ=K�
=L� ;GGH=J9LAGF� HGDALAIM=

9A<=� 9M� <=N=DGHH=E=FL(� ã� J=D9LAGFK� ;GEE=J;A9D=K�
HJG?J9EE=� AFL=JF9LAGF9D� <=� Dé=F=J?A=�

;GGH=J9LAGF� HGDALAIM=

=� ,3.(� 9A<=� 9M� <=N=DGHH=E=FL(

+(� Adj[hhe]w�ikh�bW�YeefwhWj_ed�_dj[h]ekl[c[c[djWb[�[d�Y[�gk_�YedY[hd[�
b[i�feb_j_gk[i�ZéW_Z[�Wk�Zwl[beff[c[dj�#gk[ij_ed�dÉ�/1�Z[�E(�<[�Jeh[&�2WNN&�
?&@&$�3L&$�,1�Wlh_b�+310&�f(� +-,-$&�b[�c_d_ijh[�Z[i�9\\W_h[i�wjhWd]xh[i�W�\ekhd_�
bW�hwfedi[�ik_lWdj[� 4

á�,(,(+� Kkh� b[�fbWd� Zk�:[d[bkn�i[� j_[dj� Y^Wgk[� Wddw[�kd[�i[ii_ed� Z[� bW� á�;ed\w'
h[dY[� _dj[h]ekl[c[c[djWb[� :[d[bkn�à� gk_� ikiY_j[� kd� wY^Wd][� Zé_d\ehcWj_edi� ikh�
XWi[� Z[i� hWffehji� fkXb_wi� Wddk[bb[c[dj&� [d�cWj_xh[� Z[� YeefwhWj_ed� Wk� Zwl[beff['
c[dj&�fWh�b[i�]ekl[hd[c[dji�Z[i�jhe_i�fWoi�YedY[hdwi(

< éWkjh[�fWhj&�Z[i�YedjWYji�fwh_eZ_gk[i�edj�b_[k�Y^Wgk[�\e_i�gké_b�fWhW{j�dwY[iiW_h[�Z[�
i[�YedY[hj[h�ikh�bW�feb_j_gk[�t�ik_lh[�[d�cWj_xh[�Z[�YeefwhWj_ed(

,(,� ;é[ij�Y[f[dZWdj�Wk�d_l[Wk�Z[� bW� ;(=(=(� gk[� jeki� b[i� fheXbxc[i� Z[i� h[bWj_edi�
[djh[�b[i�fWoi�[d�le_[�Z[�Zwl[beff[c[dj�[j�b[i�fWoi�_dZkijh_Wb_iwi&�iedj�[nWc_dwi�Z[�
\Wved�Yedj_dk[� [j�WYjkWb_iw[&� Z éWXehZ�t�béwY^[bed�Z[i�]hekf[i� á�<wl[beff[c[dj�à� [j�
á�Keki']hekf[i� ifwY_Wb_iwi�à&� [dik_j[� Wk� d_l[Wk� Zk� á�;GJ=H=J�à&� i_� dwY[iiW_h[� Wk�
i[_d�Zk�;edi[_b(

=d� ekjh[&� t � béeYYWi_ed� Z[� bW� hwkd_ed� Zk� 2� Wlh_b� +310&� b[� ;edi[_b� W� Yed\_hcw� bW�
hwiebkj_ed�Zk� +0�̀ k_bb[j� +31.�ikh�bé̂ Whced_iWj_ed�[j�bW�YeehZ_dWj_ed�Z[i�feb_j_gk[i�Z[�
YeefwhWj_ed�Wk�Zwl[beff[c[dj�Wk�i[_d�Z[�bW�;ecckdWkjw&�[d�_dl_jWdj�bW�;ecc_ii_ed�
t�bk_�iekc[jjh[�Z[i�fhefei_j_edi�YedYhxj[i�j[dZWdj�t�Yed\wh[h�t�bW�feb_j_gk[�ZéW_Z[�Wk�
Zwl[beff[c[dj�kd�YWhWYjxh[�fbki�YecckdWkjW_h[(

#.2$� :KRM%#�f(�/(
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,(-� 9k� d_l[Wk� Z[� béG(;(<(=(&� b[� ;ec_jw� ZéW_Z[� Wk� Zwl[beff[c[dj� #;(9(<($� fhe'
YxZ[� Y^Wgk[� Wddw[� t� kd� [nWc[d� Z[� béW_Z[� X[b][� [d� \Wl[kh� Z[i� fWoi� [d� le_[� Z[�
Zwl[beff[c[dj(� à

,(� D[i� WcX_]k|jwi� Z[� Y[jj[� YeefwhWj_ed� [j� Z[i� Yecfwj[dY[i� Yecck'
dWkjW_h[i�[d�bW�cWj_xh[�iedj�WffWhk[i�YbW_h[c[dj�behi�Z[�bW�fhwfWhWj_ed�Z[i�
jhWlWkn�Z[�bW�gkWjh_xc[�Wii[cXbw[�Z[�bW�;FM;=<�AN�#FW_heX_&�cW_�+310$(

K_� b[i�HWoi':Wi� WlW_[dj�fhefeiw� ZéWYY[fj[h� bW�ZwYbWhWj_ed� Z[� EWd_bb[� Zk�
]hekf[�Z[i�á�11�à�[d�Y[�gk_�YedY[hd[�kd�>edZi�Yecckd�Z[�]WhWdj_[�Zk�fh_n�
Z[i�cWj_xh[i&�b[i�Wkjh[i�c[cXh[i�Z[�bW�;(=(=(&�Zedj�bW�:[b]_gk[&�edj�h[\kiw�Z[�
iéo�hWbb_[h(�Adj[hhe]w�ikh�b[i�hW_iedi�Z[�Y[�h[\ki�#gk[ij_ed�dÉ�/*�Z[�E(�<[\WYg&�
2WNN&� ?&@&$� Kwd(&�,1� Wlh_b� +310$&� b[�c_d_ijh[� Z[i�9\\W_h[i�wjhWd]xh[i&� jekj� [d�
[ij_cWdj�á�gké_b�déWffWhj_[dj�fWi�t�bW�:[b]_gk[�Zé[nfb_gk[h�ek�Z[�̀ kij_\_[h�bW�
fei_j_ed�ZéWkjh[i�=jWji�c[cXh[i�Z[�bW�;(=(=(� d_�Z[�fWhb[h�[d�b[kh�dec�à&� W�
fhwY_iw�gk[�b[khi�á�^wi_jWj_edi�à�i[�\edZ[dj�ikh�Z[i�hW_iedi�WdWbe]k[i�t�Y[bb[i�
Z[�bW�:[b]_gk[&�t�iWle_h�gk[� á�b[i�cWj_xh[i�fh[c_xh[i�Ze_l[dj(((� \W_h[�béeX`[j&�
YWi�fWh�YWi&�Zékd[�wjkZ[�Wffhe\edZ_[�à&�YedY[hdWdj�dejWcc[dj�b[�YeÅj�[j�bW�
fhWj_YWX_b_jw� Z[i� ijeYai� hw]kbWj[khi&� WlWdj� gkékd[� ZwY_i_ed� d[� ie_j� fh_i[(�
KéW]_iiWdj�Z[�bW�YeefwhWj_ed�:[d[bkn&� b[�c_d_ijh[�W�ZwYbWhw�gk[�á�Z[i�wY^Wd'
][i� hw]kb_[hi� edj� [k�^[k� [d�cWh][�Z[i� hwkd_edi� YecckdWkjW_h[i� Wl[Y� dei�
fWhj[dW_h[i� Zk�:[d[bkn� [j� b[i� \edYj_eddW_h[i� X[b][i� Yecfwj[dji� h[ij[dj� [d�
YedjWYj� f[hcWd[dj� Wl[Y� b[khi� Yebbx]k[i� bkn[cXekh][e_i� [j� dw[hbWdZW_i�à(�
KéW]_iiWdj�Z[i� jhWdi\[hji�Z[�j[Y^debe]_[�[j�Z[�bW�fhefei_j_ed�h[bWj_l[�t�béwbW'
XehWj_ed�Zékd�YeZ[�Z[�Yecfehj[c[dj�fekh�bW�jhWdic_ii_ed�Z[�bW�j[Y^debe]_[�
\ehckbw[�fWh�b[i�á�11�à&�b[�c_d_ijh[�fWhW{j�Yedi_Zwh[h�gk[�bW�YeefwhWj_ed�ZWdi�
b[�YWZh[�Z[�bW�;(=(=(�[ij�_cfwh_[ki[�á�fk_igk[�bW�j[Y^debe]_[�W�Z[i�hwf[hYki'
i_edi�_ccwZ_Wj[i�[d�cWj_xh[�Z[�hx]b[i�Z[�YedYkhh[dY[�Wk�i[_d�Z[�bW�Yecck'
dWkjw�à�#gk[ij_ed�dÉ�/-�Z[�E(�<[\WYg&�2WNN&� ?&@&$�Kwd(&�.�cW_�+310$(
D[�ZwfWhj�Zk�dWj_edWb�[j�Zk�YecckdWkjW_h[�[d�jekj�Y[bW�dé[ij�Wiikhwc[dj�

fWi�jhxi�YbW_h�[j�béed�YeddW{j�b[i�Z_\\wh[dZi�[n_ijWdj�[d�bW�cWj_xh[(�Déed�dej[hW�
t�Y[j�w]WhZ�gk[�ZWdi�b[i�fhe`[ji�ã�_Z[dj_gk[i�ã�Z[�hwiebkj_ed�Zwfeiwi�b[�,/�
cWhi� +310� Wk� KwdWj� fWh�EE(� <[\WYg� [j�NWd�=bi[d� "4QG&� RETM$� Kwd(&� 2.+�
#+31/'10$� dÉ� +$� [j�b[�,/� Wlh_b� +310� t�bW�;^WcXh[� fWh�**��:W[hj� [j�JWia_d�
"4QG&�RETM$� ;^(&� 20,� #+31/'10$�dÉ� +$&� b[i� Z[kn�Wii[cXbw[i&� WoWdj�á�fh_i�Yed'
dW_iiWdY[�Z[i�fheXbxc[i�gk_�i[�fei[dj�Wk�ik`[j�Z[�béWYY[fjWj_ed�fWh�bW�;(=(=(�
Zékd�\edZi�Yecckd�Z[i�cWj_xh[i�fh[c_xh[i�à&�_di_ijW_[dj�á�fekh�gk[�b[�]ek'
l[hd[c[dj�WZefj[�t�Y[j�w]WhZ�kd�fe_dj�Z[�lk[�fhe]h[ii_ij[�à�#Yecf(�béWc[d'
Z[c[dj� Z[� E +"� KfWWa� t� bW� ;^WcXh[&� MFMH&$� dÉ� /$&� jekj� [d� bé_dl_jWdj� á�t�
Zw\[dZh[� Wk�i[_d�Z[�bW�;(=(=(� b[i� YedYbki_edi� Z[� bW�Yed\wh[dY[� Wb_c[djW_h[�
cedZ_Wb[�à(� Ab� dé[ij� fe_dj� gk[ij_ed� Z[� bW� ;(=(=(� ikh� ZéWkjh[i� fe_dji� #leo(�
Y[f[dZWdj�béWc[dZ[c[dj�Z[�E(�KdW[b[d�t�bW�;^WcXh[&�MFMH&$�dÉ�.$(

;[�gk_�Z[lW_j�yjh[�kd[�_dijhkYj_ed�WlWdj�bW�Yed\wh[dY[�ié[ij�jhWdi\ehcw�[d�
kd[�_dijhkYj_ed�Wfhxi�Yed\wh[dY[&�b[i�WbwWi�Z[�bW�l_[�fWhb[c[djW_h[�[nfb_gkWdj�
iWdi�Zekj[�gk[�bW�;ecc_ii_ed�Z[i�9\\W_h[i�wjhWd]xh[i�[j�Z[�bW�YeefwhWj_ed�Wk�
Zwl[beff[c[dj�Z[�bW�;^WcXh[�d éW_j�Zwfeiw�ied�hWffehj�gk[�b[�,*�cW_� +310�
#hWffehj�<[�C[[hicW[a[h&� MFMH&$�dÉ�0$(
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<Wdi�b[�j[nj[�WZefjw�fWh�bW�;ecc_ii_ed&�ed�f[kj�b_h[� 4�á�DW�;^WcXh[�W�fh_i�
YeddW_iiWdY[�Z[� bW�ZwYbWhWj_ed� \W_j[�fWh�b[�c_d_ijh[� Z[i�9\\W_h[i�wjhWd]xh[i�
Z[lWdj�bW�AN[�;ed\wh[dY[�Z[�bW�;(F(M(;(=(<(&�t�FW_heX_&�[d�Y[�gk_�YedY[hd[�
bW�dwY[ii_jw�Zékd�fhe]hWcc[�cedZ_Wb�_djw]hw�Z[i�cWj_xh[i�fh[c_xh[i�#\edZi�
Yecckd$&�fhe]hWcc[�gk_�Z[lhW_j�yjh[� Wiiehj_�Zékd�\_dWdY[c[dj�hwfWhj_�Zk�
ijeYa�Zé_dj[hl[dj_ed�[djh[�fWoi�YedieccWj[khi�[j�fheZkYj[khi(�=bb[�iek^W_j[�
gk[�b[�]ekl[hd[c[dj�fekhik_l[�Y[jj[�feb_j_gk[�Z[�cWd_xh[�wd[h]_gk[�[j�\Wii[�
WZc[jjh[&�[d�fh[c_[h�b_[k�fWh�dei�fWhj[dW_h[i�Z[�bW�;(=(=(&�Y[i�fh_dY_f[i�gk_�
iedj�_dZ_if[diWXb[i�t�kd[�YeefwhWj_ed�[\\_YWY[�Wk�Zwl[beff[c[dj�à(

Gd� f[kj� o� b_h[� fWh� W_bb[khi� 4� á�DW� ;^WcXh[� Z[cWdZ[� gk[� bW� feb_j_gk[�
]beXWb[�ZéW_Z[�Wk�Zwl[beff[c[dj�YediWYh[�fbki�ZéWjj[dj_ed�[dYeh[�Wkn�fhe'
Xbxc[i� Wb_c[djW_h[i� cedZ_Wkn&� dejWcc[dj� fWh� kd[� fWhj_Y_fWj_ed� Wk�
fhe]hWcc[� _dj[hdWj_edWb� ZéW_Z[� Wb_c[djW_h[� [j� bW� Yedij_jkj_ed� Z[� hwi[hl[i�
Wb_c[djW_h[i� _dj[hdWj_edWb[i(� DW� ;^WcXh[� W� Wffh_i&� t� Y[� fhefei&� Wl[Y� iW'
j_i\WYj_ed�gk[� b[� ]ekl[hd[c[dj� W� ZwY_Zw� Z[� l[hi[h� /**�c_bb_edi� Z[� >:� Wk�
>edZi�_dj[hdWj_edWb�Z[�Zwl[beff[c[dj�W]h_Yeb[�[j�[nfh_c[�b[�Zwi_h�gk[�jeki�
b[i�fWoi�c[cXh[i�Z[�bW�;(=(=(�Yedi[dj[dj�kd�[\\ehj�WdWbe]k[(((�à(

-(� D[�,/�`k_d� +31.&�b[�;edi[_b�;(=(=(�W�fhefeiw�Wk�K[YhwjW_h[�]wdwhWb�Z[i�
FWj_edi� Md_[i� áZ[� fWhj_Y_f[h� t� YedYkhh[dY[� Zé+)0� Wk� cedjWdj� ]beXWb� #-�
c_bb_WhZi�Z[�ZebbWhi$�Z[�béefwhWj_ed�Zékh][dY[�h[YeccWdZw[�fWh�b[i�FWj_edi�
Md_[i�[d�\Wl[kh�Z[i�fWoi�b[i�fbki�jekY^wi�fWh�bW�Yh_i[�wYedec_gk[�WYjk[bb[�à(

Adj[hhe]w�ikh�bW�fWhj�h[l[dWdj�t�bW�:[b]_gk[�ZWdi�Y[jj[�_dj[hl[dj_ed�#gk[i'
j_ed�dÉ�+-�Z[�E(�<[�>WYg&�2WNN&�?&@&$�Kwd(&�+1�ZwY[cXh[�+31.$&�b[�c_d_ijh[�Z[i�
9\\W_h[i�wjhWd]xh[i&� jekj�[d�ZwYbWhWdj�gkéá�_b�dé[ij�fWi�fhwlk�Z[�Yedjh_Xkj_ed�
ifwY_Wb[�Z[�bW�:[b]_gk[�à&�W�hWff[bw�gk[� á�bW�Yedjh_Xkj_ed�Z[i�F[k\�[ij�kd[�
Yedjh_Xkj_ed�Z[�bW�;ecckdWkjw�[d�jWdj�gk[�j[bb[�[d�Y[�i[di�gké[bb[�[ij�fWow[�
fWh� b[� XkZ][j� YecckdWkjW_h[&� Wb_c[djw� fWh� b[i� h[iiekhY[i� fhefh[i� t� bW�
;ecckdWkjw(�FehcWb[c[dj&�bW�fWhj�h[bWj_l[�Z[�bW�:[b]_gk[�ZWdi�b[�XkZ][j�
YecckdWkjW_h[�iéwbxl[�t�0&1� �à(

.(� D[�+2�\wlh_[h�+31/&�\kj�i_]dw�t�Decw�bW�Yedl[dj_ed�;(=(=(�'�9(;(H(�Zedj�
béeh_]_dWb_jw� [j� b[i� cwh_j[i� edj� wjw� Z[fk_i� behi� WXedZWcc[dj� iekb_]dwi� [j�
Yecc[djwi(

DW� Yedl[dj_ed&� Z[� cyc[� gk[� b[i� WYYehZi� gk_� bW� Yecfbxj[dj&� W� wjw� Wf'
fheklw[�t�békdWd_c_jw�fWh�b[�KwdWj�b[�,2�del[cXh[�#leo&1PP&�RETM$�Kwd(&�+-�[j
,2�del[cXh[� +31/$�[j&�ieki�hwi[hl[�Z[�Z[kn�WXij[dj_edi�Yecckd_ij[i&�fWh�bW�
;^WcXh[�b[�,2�ZwY[cXh[�+31/�#leo�&1PP&�RETM$�;^(&�,1�[j�,2�ZwY[cXh[� +31/$(�
;[jj[�kdWd_c_jw�W�hw`ek_�fWhb[c[djW_h[i�[j�]ekl[hd[c[dj&�Yecc[�_bi�i[�iedj�
\wb_Y_jwi� Z[�bW�Ywbwh_jw�ã� _dZ_if[diWXb[�ã� Wl[Y�bWgk[bb[� b[�HWhb[c[dj� W�fk�
[n[hY[h�iW�c_ii_ed�ZéWii[dj_c[dj(

;[bW� wjWdj&� b[i� ZwXWji� fWhb[c[djW_h[i� d[� fhwi[dj[dj� ]kxh[� Zéeh_]_dWb_jw&�
cyc[�i_�Y^WYkd&�t�béehZ_dW_h[&�ié[ij�Wffb_gkw�t�lWdj[h&�t�béWffk_�Zk�Yecc_i'
iW_h[�;^[oiied&� bW�ZWj[�^_ijeh_gk[�[j�b[�fhwYwZ[dj�cwcehWXb[�gk[�Yedij_jk[�
kd[�Yedl[dj_ed�Zedj�béed�ié[ij�fbk�t�c[jjh[�[d�h[b_[\�b[i�wbwc[dji�WffWh[c'
c[dj�b[i�fbki�i_]d_\_YWj_\i(
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Ik[bgk[i�_dgk_wjkZ[i�iedj�jekj[\e_i�WffWhk[i&�YedY[hdWdj�bW�YedYkhh[dY[�
ZWd][h[ki[�gk[�fhelegk[hedj�b[i�fhw\wh[dY[i�Yecc[hY_Wb[i&�le_h[�bW�Yeefw'
hWj_ed�_dZkijh_[bb[&�ZWdi�Z[i�i[Yj[khi�fWhj_Ykb_xh[c[dj�i[di_Xb[i&�Yecc[�bé_d'
Zkijh_[� j[nj_b[&� b[� jhWlW_b� Zk� i_iWb� #leo(� bé_dj[hl[dj_ed� t� bW� ;^WcXh[� Z[�E(�
:e[oa[di� #;(N(H($� Xekh]c[ijh[� Z[� @Wcc[&� Z[cWdZWdj� Z[i� c[ikh[i� Z[�
h[Yedl[hi_ed�fekh�iW�Yecckd[�Z_ifeiWdj�[d�:[b]_gk[� Zk�cedefeb[� Z[� Y[�
][dh[�ZéWYj_l_jwi$�[j�béW]h_Ykbjkh[�#leo(�bé_dj[hl[dj_ed�Z[�E(�DW]W[�#;(N(H($�Wk�
KwdWj$(�Ab�ié[d�\Wkj�Z[�X[WkYekf�Y[f[dZWdj�gkékd[�Z_iYkii_ed�Wffhe\edZ_[�W_j�
[k� b_[k�[d�Y[i�cWj_xh[i&� b[i� [n_][dY[i� Zk� á�dekl[b�ehZh[� wYedec_gk[� _dj[h'
dWj_edWb�à�d[�iéWYYecceZWdj�fWi�Z[�Y[i�Yedj_d][dY[i(�Déed�dej[hW�Y[f[dZWdj�
bé[ife_h�cWd_\[ijw�fWh�E(�?b_dd[� #H(K(:($� t�bW�;^WcXh[�Z[�le_h�b[i� _dj[hbe'
Ykj[khi�ieY_Wkn�fWhj_Y_f[h�t�ied�Wffb_YWj_ed�[d�\ehckbWdj&� t�bé_dj[hcwZ_W_h[�
Z[i�cwYWd_ic[i�Z[�YedikbjWj_ed�eh]Wd_iwi&�á�Wl[hj_ii[c[dji�[j�ik]][ij_edi�à&�
YedikbjWj_ed�á�_dZ_if[diWXb[� t�bW�c_i[� [d�fbWY[�fhe]h[ii_l[� Zékd[� dekl[bb[�
hwfWhj_j_ed�_dj[hdWj_edWb[�Zk�jhWlW_b�à� #leo(�béWc[dZ[c[dj�?b_dd[� Wk�fhe`[j�
Z[�hwiebkj_ed�YedY[hdWdj�bW�;(F(M(;(=(<(�AN�"UWRTE$�dÉ�,$�MP�4QG&�RETM$�;^(&�
20,�#+31/'10$�dÉ�-$(

<_l[hi�fWhb[c[djW_h[i�edj�fWh�W_bb[khi�wc_i�b[�iek^W_j�gkét�bé_d_j_Wj_l[�Zk�
]ekl[hd[c[dj�X[b][&�ie_j�wj[dZk�b[�Y^Wcf�cWjwh_[b�[j�ifWj_Wb�Z éWffb_YWj_ed�
Zékd[�Yedl[dj_ed�gk_&�fekh�ZéWkYkdi&�fWhW{j�Zw\_d_j_l[c[dj�Ybeh[�béxh[�Yebe'
d_Wb[(�Dé[nY[bb[dY[�Z[�bW�\ehckb[�fWhW{j�[d�jekj[i�^ofej^xi[i�̀ kij_\_[h�gké[bb[�
ie_j� h[fh_i[� [d� ZéWkjh[i� [dY[_dj[i&� le_h[� ]wdwhWb_iw[� ZWdi� b[i� hWffehji� [djh[�
fWoi�_dZkijh_Wb_iwi�[j�[d�Zwl[beff[c[dj�#leo(�béWc[dZ[c[dj�Z[�E(�?_bb[j�Wk�
fhe`[j� Z[� hwiebkj_ed� YedY[hdWdj� bW� ;(F(M(;(=(<(� AN� "UWRTE$� dÉ� ,$� MP� 4QG&�
>ETM$�;^(&�20,�#+31/'10$�dà�,$(

Fejedi�[d\_d�b[i�h[]h[ji�\ehckbwi�fWh�Y[hjW_di�iéW]_iiWdj�Zk�f[k�ZéWjj[dj_ed�
fhyjw[� fWh� bW� hWZ_e� [j� bW� jwbwl_i_ed� t� kd� wlwd[c[dj� [nY[fj_edd[b&� Y[� gk_�
[nfb_gk[hW_j� fekh� fWhj_[� b[� f[k� ZéwY^e� h[dYedjhw� fWh� bW� Yedl[dj_ed� ZWdi�
béef_d_ed� fkXb_gk[� #leo(� bé_dj[hl[dj_ed� Z[� E(� C[cf_dW_h[� #H(N(N($� t� bW�
;^WcXh[$(

=� ,3/(� J=D9LAGFK� ;GEE=J;A9D=K(

+(� 9behi�gk[�b[�+,�del[cXh[�+31.&�[d�hwfedi[�t�kd[�gk[ij_ed�#dÉ�1$�Z[�E(�
<Wci[Wkn�#H(D(H($�#2WNN&� ?&@&$�;^(&�dÉ�,$�YedY[hdWdj�b[�Yedj_d][dj[c[dj�Z[i�
_cfehjWj_edi� Z[� ]Wdji� [d� fhel[dWdY[� Z[� ;^_d[� fefkbW_h[&� b[� c_d_ijh[� Z[i�
9\\W_h[i� wYedec_gk[i�`kij_\_W_j� bW� Z_ifWh_jw� Z[i� hw]b[c[djWj_edi� dWj_edWb[i�
[n_ijWdj[i�á�ZWdi�bW�c[ikh[�eÄ�bW�feb_j_gk[�Yecc[hY_Wb[�Z[�bW�;(=(=(�dé[ij�fWi�
[dYeh[�kd_\ehc_iw[�t�béw]WhZ�Z[i�fWoi� j_[hi�à&� ied�^ecebe]k[�Zk�Yecc[hY[�
[njwh_[kh�ZwYbWhW_j�kd�Wd�fbki�jWhZ&�[d�hwfedi[�t�kd[�gk[ij_ed�wYh_j[�Z[�E(�;(�
<[�;b[hYg�#H(N(N($�"2WMN&� ?&@&$� Kwd(&�dÉ�-,&� +2�cW_� +310$� 4� á�<[fk_i�bé[djhw[�
[d�\edYj_ed�Zk�]ekl[hd[c[dj�WYjk[b&�bW�feb_j_gk[�Yecc[hY_Wb[�[ij�Zk�h[iiehj�
Z[�bW�Yecc_ii_ed�Z[i�YecckdWkjwi�[khefw[dd[i(�;é[ij�W_di_�gk[�b[�:[d[bkn�
déW�fbki�YedYbk�ZéWYYehZi�Yecc[hY_Wkn�à(
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,(� Ab� [ij�lhW_� gk[� Z[fk_i� bW� b[lw[� Z[i� Z[hd_xh[i� hwi[hl[i� t� béWffb_YWj_ed�
Zékd[�feb_j_gk[�Yecc[hY_Wb[�YecckdWkjW_h[&�b[i�=jWji�c[cXh[i�d[�iedj�fbki�
[d�Zhe_j�Z[�YedYbkh[�_dZ_l_Zk[bb[c[dj�Z[i�WYYehZi�Yecc[hY_Wkn(

;[bW�wjWdj&�bW�dej_ed�ZéWYYehZ�á�Yecc[hY_Wb�à�fWhW{j�[dj[dZk[�Z[�cWd_xh[�
h[ijh_Yj_l[� [j� d[� YedY[hd[� WffWh[cc[dj� fWi� Z[i� á�WYYehZi� Z[� YeefwhWj_ed�
wYedec_gk[&� _dZkijh_[bb[� [j� j[Y^d_gk[�à� gk[� bW�:[b]_gk[� W� YedYbki� dejWc'
c[dj�Wl[Y�bW�JekcWd_[�[j�;kXW�t�bW�ik_j[�Z[�l_i_j[i�e\\_Y_[bb[i�Z[�E(�Leki'
iW_dj&�c_d_ijh[�Zk�;ecc[hY[�[njwh_[kh&�gk_�ié[d�[ij�\wb_Y_jw�behi�Z[�bW�Z_iYki'
i_ed�]wdwhWb[� Zk�XkZ][j�Z[� ied�ZwfWhj[c[dj�Wk� KwdWj� "1&>&$� Kwd(&� ,3�`k_d�
+310$(� Déed� déei[hW_j� fhwj[dZh[� gk[� bW� Z_ij_dYj_ed� [ij� [d� jeki� fe_dji� Yed'
lW_dYWdj[(

;[jj[�Z_iYkii_ed�W�f[hc_i� Wk�c_d_ijh[� Z[� \W_h[�fWhj�Z[i� Z_l[hi[i�c[ikh[i�
gkéWl[Y�béWYYehZ�Zk�HWhb[c[dj&�_b�[dj[dZW_j�c[jjh[�[d�äklh[�fekh�ij_ckb[h�b[i�
[nfehjWj_edi�X[b][i�[j�hwkii_h�á�kd[�dekl[bb[�W\\_hcWj_ed�Z[�bW�fhwi[dY[�X[b][�
t�béwjhWd][h&� Wffkow[�fWh�kd[�W_Z[�WYYhk[�Z[�bé=jWj�à� #leo(�w]Wb&� bé[nfeiw� Z[�
E(� LekiiW_dj� t� bW� jh_Xkd[� Z[� bW� >wZwhWj_ed� Z[i� ;^WcXh[i� Z[� Yecc[hY[�
X[b][i� t� béwjhWd][h&� b[� 0� del[cXh[� +31/&�9?=>A&� 1� del[cXh[� +31/$(� Ab� [ij�
\hWffWdj� jekj[\e_i� Zéo� YedijWj[h� béWXi[dY[� ZéWbbki_edi� t� f[k� fhxi� jejWb[� Wk�
Zhe_j�YecckdWkjW_h[�ZWdi�kd[�cWj_xh[�gk_�Z[lhW_j�yjh[�fekhjWdj�Wk�fh[c_[h�
Y^[\�Z[� bW�Yecfwj[dY[� Z[� bW� YecckdWkjw(� Ab� [ij� t� i_]dWb[h� i[kb[c[dj�t� Y[�
fhefei

ã� gk[�iéW]_iiWdj�Zk�\_dWdY[c[dj�Z[i�[nfehjWj_edi&�E(�NWd�OWj[hiY^eej�W�
ZwYbWhw&� iWdi� Wff[b[h� Z[� fhwY_i_edi� Z[� bW� fWhj� Zk�c_d_ijh[� 4� á�DéG\\_Y[� Zk�
ZkYhe_h[�Yedi[dj�Z[�]hWdZi�[\\ehji&�cW_i� _b� [ij�^WdZ_YWfw�fWh�hWffehj� t�Z[i�
fWoi� Yecc[� bW� >hWdY[� [j� b[� JeoWkc['Md_� behigké_b� iéW]_j� Z[� fh[dZh[� Z[i�
h_igk[i� wYedec_gk[i(� ;[i� fWoi� f[kl[dj� e\\h_h� Z[i� fh_n� \eh\W_jW_h[i� fekh� bW�
\ekhd_jkh[�Z[�X_[di�Zéwgk_f[c[dj&� Wbehi�gk[�Y[jj[�fhWj_gk[�[ij�[d�YedjhWZ_Y'
j_ed�Wl[Y�b[�LhW_jw�Z[�Jec[�à�"MFMH&#%$

ã� gk[� b[�c_d_ijh[&� t� bW� ik_j[� Zékd[� ik]][ij_ed� \W_j[� fWh�E(� <[iY^Wcfi�
#H(K(;($&� W�cWhgkw� ied� WYYehZ� á�ikh� b[� fh_dY_f[� Zékd[� XWdgk[� [khefw[dd[�
Zé[nfehjWj_ed�à� gk_� á�dwWdce_di&� Z[lhW_j� yjh[� X_[d� Zw\_d_[� [j�d[� Yeklh_hW_j�
gkékd[� fWhj_[� Z[i� X[ie_di�à� "MFMH&#$� b[i� [\\ehji� Yecfbwc[djW_h[i� Z[i� =jWji�
Wff[bWdj�kd[�YeehZ_dWj_ed�YecckdWkjW_h[5

ã� gkét� bW� ik_j[� Zé_dj[hhe]Wj_edi� Z[�E(� ;Whf[bi� #:(K(H($� YedY[hdWdj� Z[i�
W_Z[i�\_dWdY_xh[i�wl[djk[bb[i�Z[ij_dw[i�t�fhecekle_h�b[i�feii_X_b_jwi�Z[�jhWlW_b�
t� béwjhWd][h� Z[i� jhWlW_bb[khi� X[b][i&� ^Wkj[c[dj� gkWb_\_wi&� b[� c_d_ijh[� W�
ZwYbWhw�4�á�(((�deki�jhW_jedi�b[i�fheXbxc[i�YWi�fWh�YWi&�Y[�gk_�[ij�kd[�iebkj_ed�t�
bW� c[ikh[� Z[� dejh[� fWoi&� [j� gk_� Zedd[� iWj_i\WYj_ed� Wkn� [nfehjWj[khi(� DW�
cwj^eZ[� f[hc[j� Zéwl_j[h� Z[i� [nYxi� [j� Z[i� Yh_j_gk[i� ikh� b[� fbWd� Yecck'
dWkjW_h[�à�"MFMH&#&

-(� K_�béwlebkj_ed�Zk�Yecc[hY[�fWhW{j�ZWdi�bé[di[cXb[�iWj_i\W_h[�b[i�c_b_[kn�
feb_j_gk[i� #fekh�Z[i� ijWj_ij_gk[i� ikh�bW�fWhj�Z[� béM(=(:(D(� ZWdi� b[i�[nfehjW'
j_edi�[j�_cfehjWj_edi�Z[i� á�F[k\�à&� i_d]kb_xh[c[dj�t�Z[ij_dWj_ed�ek�[d�fhe'
l[dWdY[�Z[i�fWoi� [nfehjWj[khi� Z[�fwjheb[&� leo(� bW� hwfedi[� Zk�c_d_ijh[� Z[i�
9\\W_h[i�wYedec_gk[i�t�bW�gk[ij_ed�dÉ�2-� Z[�E(�@ek]WhZo�#H(D(H($� MP�2WNN&
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?&@&$� Kwd(&� +31.'+31/&� dÉ� /*&� +0� i[fj[cXh[� +31/$&� [bb[� d[� cWdgk[� fWi� Z[�
c[jjh[�[d�fwh_b�Y[hjW_di�i[Yj[khi�_dZkijh_[bi(

D[i� Z_\\_Ykbjwi� Z[� bé_dZkijh_[� j[nj_b[� iedj�YbWii_gk[i� [d� Y[jj[�cWj_xh[&� de'
jWcc[dj�ZWdi�b[i�i[Yj[khi�Z[�bW�Xedd[j[h_[�[j�Z[�bW�Yed\[Yj_ed(�=bb[i�[nfb_'
gk[dj�Z_l[hi[i� gk[ij_edi� [j� _dj[hf[bbWj_edi� Z[�fWhb[c[djW_h[i� X[b][i� #gk[i'
j_ed�dÉ�+/�Z[�E(�<Wci[Wkn�#H(D(H($�Wk�c_d_ijh[�Z[i�9\\W_h[i�wYedec_gk[i�MP�
2WNN&� ?&@&$�;^(&� +31/'+310&�dÉ�1&� +0�ZwY[cXh[� +31/5� gk[ij_ed�Z[�E(�:kh][ed�
Wk�c_d_ijh[� Zk� ;ecc[hY[� [njwh_[kh� MP� MFMH&$� dÉ� /*&� +310'+311&� +3� eYjeXh[�
+3105� _dj[hf[bbWj_ed�Z[�E(�N[hd_cc[d�b[�,3�̀ Wdl_[h�MP�1&>&$�Kwd(&�,3�̀ Wdl_[h�
+31/�[j�Z[�E(�;kl[b_[h�b[�0�cWhi� +31/�MP�1&>&$�Kwd(&�0�cWhi�+31/5�ZwYbWhWj_ed�
Z[�E(�;ekYa[�#;(N(H($� Wk�KwdWj�b[�,0� \wlh_[h� +31/� MP�1&>&$� Kwd(&� ,0� \wlh_[h�
+31/$(

;[�iedj�[ii[dj_[bb[c[dj�b[i�_cfehjWj_edi�[d�fhel[dWdY[�Z[i�fWoi�Z[�bé=ij&�
Z[� bé=njhyc['Gh_[dj� [j�Zk� KkZ'=ij� Wi_Wj_gk[� gk_� iedj� Z_iYkjw[i� [d�fWh[_bb[�
f[hif[Yj_l[&� béWYYkiWj_ed� Z[� Zkcf_d]� wjWdj�fWh\e_i� [nfh[iiwc[dj� \ehckbw[�
#leo(� bW� gk[ij_ed�dÉ� ,.� Z[�E(� :kh][ed�fhwY_jw[$� [j� bW� ;(=(=(� fWhW_iiWdj�t�
ZéWkYkdi� \W_h[� cedjh[� Zékd[� feb_j_gk[� Zé_cfehjWj_edi� á�jhef� b_XwhWb[�à�
#_dj[hf[bbWj_ed� Z[� E(� ;kl[b_[h&� fhwY_jw[$&� dejWcc[dj� Wk� fhe\_j� Z[i� fWoi�
WiieY_wi(

E_i[i�t�fWhj�Z[i�c[ikh[i�Z[�h[ijhkYjkhWj_ed�_dj[hd[�[dl_iW]w[i�t�bW�Yed\w'
h[dY[�dWj_edWb[�Yedlegkw[�Wk�ZwXkj�Z[�béWddw[� +31/� [j�t�fhefei�Z[igk[bb[i�
Z[i�W_Z[i�_cfehjWdj[i�Z[�bé=jWj�iedj�iebb_Y_jw[i&�Z_l[hi[i�c[ikh[i&�c[jjWdj�[d�
YWki[�bW�YecckdWkjw&�edj�wjw�fhwYed_iw[i(

Déed�dej[hW�t�Y[j�w]WhZ�4
ã� gk[� b[� ]ekl[hd[c[dj� W� ZwYbWhw� lekbe_h� _di_ij[h� fekh� gk[� b[i� dw]e'

Y_Wj_edi� fWh� bW� ;ecc_ii_ed� ZéWYYehZi� ZéWkje'b_c_jWj_ed� ZWdi� b[� YWZh[� Z[�
béWhhWd][c[dj�ckbj_\|Xh[i�á�ie_[dj�YedZk_j[i�t�Xedd[�\_d�b[�fbki�hWf_Z[c[dj�
feii_Xb[�à�#ZwYbWhWj_ed�Z[�E(�Gb[\\[&�c_d_ijh[�Z[i�9\\W_h[i�wYedec_gk[i&�Wk�
KwdWj&�b[�0�cWhi� +31/5�leo(�w]Wb&� t�Y[�fhefei�bW�hwfedi[�t�bW�gk[ij_ed�Z[�E(�
<Wci[Wkn&�fhwY_jw[$5

ã� gk[�i[bed�E(� Gb[\\[� "MFMH&#$� á�b[i� h[ifediWXb[i(((� [nWc_d[dj&� [d�YebbW'
XehWj_ed�Wl[Y�b[�;edi[_b�fhe\[ii_edd[b�Zk�j[nj_b[�[j�Zk�lyj[c[dj&�i_�Z[i�Wff[bi�
Wk�hx]b[c[dj�Wdj_'Zkcf_d]�t�béw]WhZ�Z[�Y[hjW_d[i�_cfehjWj_edi�[j�kd�Wff[b�t�
bW�YbWki[�Z[�iWkl[]WhZ[�Z[�béWhj_Yb[�-�Z[�béWYYehZ�á�ckbj_�\_Xh[�à�f[kl[dj�yjh[�
[dl_iW]wi�à� #leo(�w]Wb&� bé_dj[hl[dj_ed�Z[�E(�NWd�OWj[hiY^eej�Wk�KwdWj&� b[�0�
cWhi� +31/$5

ã� gk[�béWff^YWj_ed�Z[�béWhj_Yb[� ++/�;(=(=(� W�wjw�\ehc[bb[c[dj�[dl_iW]w[�
#leo(� bW� hwfedi[� t� bW� gk[ij_ed�Z[�E(� :kh][ed�[j�bé_dj[hl[dj_ed�Z[�E(� NWd�
OWj[hiY^eej&�fhwY_jw[i$5

ã� gk[�b[�fhejeYeb[�h[bWj_\�Wkn�wY^Wd][i�[djh[�bW�J(>(9(�[j�bW�J(<(9(�W�wjw�
_cfb_Y_j[c[dj�c_i� [d� YWki[&� ZWdi� b[i� Zwjekhd[c[dji� Zedj� ied� Wffb_YWj_ed�
iéWYYecfW]d[hW_j�#leo(�bé_dj[hl[dj_ed�Z[�E(�N[hd_cc[d�Wk�KwdWj&�b[�0�cWhi�
+31/�[j�bé_dj[hl[dj_ed�Z[�E(�NWdd_[km[d^kop[�Wk�KwdWj&�b[�cyc[�̀ ekh$5
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ã� gké_b�W�wjw�[nfb_Y_j[c[dj�Z[cWdZw�Wk�]ekl[hd[c[dj�Z[�iebb_Y_j[h�bé_d'
j[hl[dj_ed� Zk�>edZi� ieY_Wb� [khefw[d� [d� \Wl[kh� Z[� bé_dZkijh_[� j[nj_b[� X[b][�
#leo(� bé_dj[hl[dj_ed� Z[�E(� N[hd_cc[d&� fhwY_jw[$� [j� á�Zé_di_ij[h� iWdi� ZwbW_�
Wkfhxi�Z[�bW�;ecc_ii_ed(((�ikh�kd[�dehcWb_iWj_ed�Z[i�_cfehjWj_edi�[j�wl[d'
jk[bb[c[dj� kd[� ^Whced_iWj_ed� Z[i� bw]_ibWj_edi� ieY_Wb[i� [j� \_iYWb[i� W\_d� Z[�
h[cwZ_[h�Wkn�\ehj[i�Z_\\wh[dY[i�iWbWh_Wb[i�à� #leo(� bé_dj[hl[dj_ed�Z[�E(�;ef'�
f_[j[hi�#N(M($�Wk�KwdWj&�b[�0�cWhi� +31/$(

ã� gk[�b[�]ekl[hd[c[dj�ZwYbWh[�WYYehZ[h�kd[�á�Wjj[dj_ed�fWhj_Ykb_xh[�à� t�
bW�feii_X_b_jw�ZéwjWXb_h�kd[�Z_\\wh[dj_Wj_ed�[djh[�b[i�fWoi�[d�le_[�Z[�Zwl[bef'
f[c[dj�Z_ji�á�Yecfwj_j_\i�à�[j�b[i�Wkjh[i�#leo(�bW�hwfedi[�t�bW�gk[ij_ed�Z[�E(�
:kh][ed&�fhwY_jw[$�ZWdi�béWffb_YWj_ed�Z[i�fhw\wh[dY[i�]wdwhWb_iw[i(

.(� DW�;ecc_ii_ed�Z[i�9\\W_h[i�wjhWd]xh[i&� ikh�hWffehj�Z[�E(� Z[�Kj[n^[�
"4QG&�RETM$�Kwd(&�...�#+31.'1/$�dÉ�,$&�W�Wffheklw�t�békdWd_c_jw�b[�fhe`[j�Z[�be_�
fehjWdj�WffheXWj_ed�Z[�béWYYehZ�[djh[�b[i�=jWji�c[cXh[i�Z[�bW�;(=(;(9(�[j�bW�
;(=(;(9(&�Zékd[�fWhj�[j�bW�>_dbWdZ[&�ZéWkjh[�fWhj&�\W_j�t�:hkn[bb[i�b[�/�eYjeXh[�
+31-&� WYYehZ� fWhWbbxb[� t� Y[kn� gk_� \kh[dj� YedYbki� behi� Z[� béWZ^wi_ed� Z[� bW�
?hWdZ[':h[jW]d[&�Zk�<Wd[cWha�[j�Z[�béAhbWdZ[�Wkn�YecckdWkjwi&�Wl[Y�b[i�
=jWji�c[cXh[i�Z[�bé9(=(D(=(

Ab�[ij�t�iekb_]d[h�gk[�YedjhW_h[c[dj�t�béWl_i�Zk�;edi[_b�Zé=jWj&�déedj�fWi�wjw�
Yecckd_gkwi� Wkn� ;^WcXh[i� b[i� ZeYkc[dji� Wjj[ijWdj� kd[� ceZ_\_YWj_ed� t�
béWhj_Yb[�-+� Zk� jhW_jw�[j�h[bWj_l[�t�ied�[djhw[�[d�l_]k[kh&� bé[nfeiw� Z[i�cej_\i�
_dZ_gkWdj� gk[� Y[jj[� ceZ_\_YWj_ed� \_j� béeX`[j� Zékd� WYYehZ� Zk� ;ec_jw� Z[i�
h[fhwi[djWdji�f[hcWd[dji(�=j�b[�hWffehj[kh�ZéW`ekj[h�4�á�_b�fWhW{j�X_[d�wl_Z[dj�
gkékd�WYYehZ�l[hXWb�Zeddw�fWh�b[�;ec_jw�Z[i�h[fhwi[djWdji�f[hcWd[dji&�d[�
f[kj�yjh[�Wii_c_bw�t�kd�WYj[�_dj[hdWj_edWb�à&�ded�iWdi�fhwY_i[h�4� á�Y[j�WYYehZ�
f[hc[j�jekj[\e_i�Zé[ifwh[h�gkéWkYkd�Z[i�=jWji�i_]dWjW_h[i�d[� iekbxl[hW� bé_h'
hw]kbWh_jw�Z[�\ehc[�h[b[lw[�Y_'Z[iiki�à(

Bkh_Z_gk[c[dj&�bW�fhefei_j_ed�déW�fWi�béwl_Z[dY[�gk[�i[cXb[�bk_�Wjjh_Xk[h�b[�
hWffehj[kh&�gk_�fWhW{j�fWh�W_bb[khi�i[�h[\ki[h�t�Z_ij_d]k[h�béWYYehZ�Z[i�=jWji�EW�
UIMP�Zk�;ec_jw�Z[i�h[fhwi[djWdji�f[hcWd[dji�Z[�béWYYehZ�HI�Y[�;ec_jw(

@ehi�Z[i� gk[ij_edi� Z[�fh[kl[&� WkYkd[�Z_\\wh[dY[�d[� Ze_j�Y[f[dZWdj� yjh[�
\W_j[�[djh[�kd�WYYehZ�l[hXWb�Zedj�bW�hwWb_jw�[ij�wjWXb_[�[j�kd�WYYehZ�wYh_j&�ZWdi�
kd� Zhe_j� Z[i� ][di� gk_� iekijhW_j� bW�lWb_Z_jw� Z[i� jhW_jwi� t� jekj[� YedZ_j_ed� Z[�
\ehc[(

=� ,30(� HJG?J9EE=� AFL=JF9LAGF9D� <=� Dé=F=J?A=(

E(�?b_dd[�#H(K(:($&�c[cXh[�Zk�HWhb[c[dj�[khefw[d&�W�feiw�Zé_djwh[iiWd'
j[i� gk[ij_edi� YedY[hdWdj� béwjWj� ZéWffb_YWj_ed� Z[� béWYYehZ� h[bWj_\� t� kd�
fhe]hWcc[�_dj[hdWj_edWb�Z[�béwd[h]_[&� \W_j�t�HWh_i�b[� +2� del[cXh[� +31.(�D[�
;edi[_b�d[�ié[ij_cWdj�fWi�[d�c[ikh[�Zéo�hwfedZh[�#gk[ij_ed�dÉ�1*/)1/&�B(G(&�
dÉ�;�2,)0&�1�Wlh_b�+310$&�E(�?b_dd[�ié[ij�WZh[iiw�t�bW�;ecc_ii_ed�gk_&�t�Z_h[�
lhW_&� d[� ié[ij� ]kxh[� cedjhw[� fbki� [nfb_Y_j[&� \Åj'Y[� ikh� bW� YecfWj_X_b_jw� Z[�
béWYYehZ�Wl[Y�b[�Zhe_j�YecckdWkjW_h[�#gk[ij_ed�dÉ�1*.)12&�B(G(&�dÉ�;� ++3)1&
,3�cW_�+310$(
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D[i�gk[ij_edi�d[�c[jjWdj�fWi�Z_h[Yj[c[dj�[d�YWki[� Z[i�fhWj_gk[i�X[b][i&�
béed� deki� WYYehZ[hW� Z[� d[� fe_dj� [d� h[dZh[� Yecfj[� fbki� [d� ZwjW_b(� Ab� \Wkj�
h[b[l[h� dwWdce_di� gk[�E(� ?b_dd[� Yedj[ijW_j� bW� hw]kbWh_jw� Z[� béWffb_YWj_ed�
fhel_ie_h[�Z[�béWYYehZ�ã�Zedj�b[�]ekl[hd[c[dj�X[b][�[ij�Zwfei_jW_h[�ã&� [d�
béWXi[dY[�Z[�béWii[dj_c[dj�fWhb[c[djW_h[�h[gk_i�fWh�béWhj_Yb[�02�Z[�bW�;edij_'
jkj_ed(�;[�gk_�̀ kij_\_W�bW�hwfedi[�ik_lWdj[�Z[�bW�;ecc_ii_ed�4� á�bé_dj[hfhwjW'
j_ed�Z[i�hx]b[i�_dj[hd[i�i[bed�b[igk[bb[i�b[i�=jWji�c[cXh[i�Z[�bW�;ecckdWkjw�
f[kl[dj�bw]Wb[c[dj�Yedi[dj_h�t�yjh[�b_wi�fWh�kd�WYYehZ�_dj[hdWj_edWb&(((&� [j�t�
Wffb_gk[h� kd� j[b� WYYehZ&� t� j_jh[� fhel_ie_h[� ek� Zw\_d_j_\&� h[bxl[� Z[� bW� i[kb[�
Yecfwj[dY[�Z[�Y[i�=jWji(�DW�;ecc_ii_ed�d[�iWkhW_j�ZedY�fehj[h�kd�̀ k][c[dj�
t� Y[� fhefei�à(� Fkb� d[� b[� Yedj[ij[hW� iWdi� Zekj[(� JWff[bedi� Y[f[dZWdj&� i_�
X[ie_d� [ij&�gk[� béWii[dj_c[dj�fWhb[c[djW_h[&� gk_�YedZ_j_edd[� béWffb_YWX_b_jw�
MPVITPI�Zékd�jhW_jw&�dé[d�c[j�fWi� [d�YWki[� bW�lWb_Z_jw�_dj[hdWj_edWb[&� [d�cW'
d_xh[� j[bb[�gk[�ied�Zw\Wkj�d[�iWkhW_j�iéeffei[h�t�ied�Wffb_YWj_ed&�fhel_ie_h[�
ek� Zw\_d_j_l[&� ZWdi� béehZh[� `kh_Z_gk[� _dj[hdWj_edWb(� @ehi� bé_dWffb_YWX_b_jw�
MPVITPI$�bW�h[ifediWX_b_jw�feb_j_gk[�Zk�]ekl[hd[c[dj�t�bé_dj[hcwZ_W_h[�Zkgk[b�
b[� Je_� W� [d]W]w� bé=jWj� [ij&� [d� Zhe_j� X[b][&� bW� i[kb[� iWdYj_ed� Zékd� Zw\Wkj�
ZéWii[dj_c[dj(� ;[bW� wjWdj&� ié_b� [ij� [nY[fj_edd[b� Zé[d]W][h� Zw\_d_j_l[c[dj�
bé=jWj�Zxi�WlWdj�WffheXWj_ed�fWhb[c[djW_h[&�_b�d[�bé[ij�fWi�Z[�bé[d]W][h�fhe'
l_ie_h[c[dj&�fekh�Z[i�hW_iedi�fhWj_gk[i�Zedj�b[�fh_dY_f[�i[�Yedve_j�W_iwc[dj(

=� ,31(� <JGAL� <=� D9� E=J(

+(� DW�Yedl[dj_ed�h[bWj_l[�t�kd�YeZ[�Z[�YedZk_j[�Z[i�Yed\wh[dY[i�cWh_j_'
c[i�W�wjw�i_]dw[�fWh�bW�:[b]_gk[�b[�-*�̀ k_d�+31/(�Adj[hhe]w�ikh�bW�YecfWj_X_b_jw�
Z[� Y[jj[� Yedl[dj_ed� Wl[Y� b[� Zhe_j� YecckdWkjW_h[� #gk[ij_ed� dÉ� 30� Z[� E(�
<Wci[Wkn&�2WNN&� ?&@&$�;^(&�dÉ�+,&�,1�`Wdl_[h� +310$&�b[�c_d_ijh[�Z[i�;ecck'
d_YWj_edi� W� ZwYbWhw� gkéekjh[� kd[� hwi[hl[� ^WX_jk[bb[� Z[� hWj_\_YWj_ed&� Y[jj[�
i_]dWjkh[�ié[ij�WYYecfW]dw[�Z[�á�bW�hwi[hl[�[nfh[ii[�gk[�iW�c_i[�[d�äklh[�d[�
ie_j�fWi�YedjhW_h[� Wkn�eXb_]Wj_edi� iekiYh_j[i�fWh� bW�:[b]_gk[� Wkn� j[hc[i� Zk�
jhW_jw�Z[�Jec[�wjWXb_iiWdj�kd[�YecckdWkjw�wYedec_gk[�[khefw[dd[&�W_di_�
gk[�Zk�;eZ[�Z[�b_XwhWj_ed�Z[i�wY^Wd][i�_dl_i_Xb[i�Z[�béG(;(<(=(�à(�DW�>hWdY[�
[j�bW�JwfkXb_gk[�\wZwhWb[�Zé9bb[cW]d[�\_h[dj�kd[�hwi[hl[�WdWbe]k[(

;[bW�déW�fWi�[cfyY^w�bW�;ecc_ii_ed�Z[�c[jjh[�[d�äklh[�Yedjh[�Y[i�=jWji�
b[� +/�`k_bb[j� +31/&� bW� fheYwZkh[� [d� YedijWjWj_ed� Z[�cWdgk[c[dji� #Whj(� +03�
;(=(=($&�cej_\�fh_i�Z[�bW�YedjhWh_wjw�Z[�Y[jj[�Yedl[dj_ed�fh_dY_fWb[c[dj�Wl[Y�
b[i� Whj_Yb[i� 1� [j� /,�;(=(=(� #[d�Y[� gk_�YedY[hd[� bW� Yecfei_j_ed� Z[� bW�Yed\w'
h[dY[$&� W_di_� gkéWl[Y� b[i� Whj_Yb[i� 2/� [j� 20� ;(=(=(� #[d� Y[� gk_� YedY[hd[� bW�
hwfWhj_j_ed�Z[i�YWh]W_iedi&�b[i�h[bWj_edi�[djh[�b[i�Yed\wh[dY[i�cWh_j_c[i�[j�b[i�
Y^Wh][khi$(�DW�;ecc_ii_ed�iéwjW_j�[d�lW_d�WkfWhWlWdj�[\\ehYw[�Z[�Z_iikWZ[h�
b[i�=jWji�_djwh[iiwi�Z[�i_]d[h�bW�Yedl[dj_ed�_dYh_c_dw[(

,(� KéW]_iiWdj�Z[i�fei_j_edi�Zw\[dZk[i�fWh�bW�:[b]_gk[�t�bW�Yed\wh[dY[�Z[i�
FWj_edi�Md_[i�ikh�b[�Zhe_j�Z[�bW�c[h�[j�Zékd[�wl[djk[bb[�fei_j_ed�Yecckd[�Z[�
bW� ;(=(=(� [d� bW� cWj_xh[&� b[i� fhwY_i_edi� ik_lWdj[i� edj� wjw� \ekhd_[i� fWh� b[�
c_d_ijh[�Z[i�9\\W_h[i�wjhWd]xh[i�#gk[ij_ed�dÉ�++3�Z[�E(�;bW[i&�2WNN&� ?&@&$�;^(&�
dÉ�.-&�-+�WeÅj�+310$� 4
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á�DW� :[b]_gk[� W� Zw`t� ZwYbWhw� Wk� Yekhi� Z[� i[ii_edi� fhwYwZ[dj[i� gké[bb[�
WYY[fj[hW_j� bé[nj[di_ed� Z[� bW� c[h� j[hh_jeh_Wb[� Z[� -� t� +,� c_bb[i� cWh_di&� t�
YedZ_j_ed�gk[�ie_j�]WhWdj_[�bW�b_X[hjw�Z[�jhWdi_j�Z[i�dWl_h[i�ZWdi�b[i�Zwjhe_ji�
i[hlWdj�t�bW�dWl_]Wj_ed�_dj[hdWj_edWb[�#Yecc[�b[�HWi�Z[�;WbW_i�ek�b[�Zwjhe_j�
Z[�?_XhWbjWh&�gk_�déedj�fWi�,.�c_bb[i�Z[�bWh][kh$(�;[Y_�[ij�[ii[dj_[b�fekh�dei�
_djwhyji�fehjkW_h[i(

=d�Y[�gk_�YedY[hd[�kd[�ped[�wYedec_gk[�[nYbki_l[�Z[�,**�c_bb[i�cWh_di&�bW�
:[b]_gk[�W�cW_dj[dk�bed]j[cfi�kd[�hwi[hl[�Z[�fh_dY_f[&�YWh�Y[jj[�YedY[fj_ed�
feklW_j� [d�j^weh_[� Yecfhec[jjh[� ]hWl[c[dj�béWl[d_h�Z[�dejh[�fyY^[�cWh_'
j_c[(

Lekj[\e_i&� [bb[� l_[dj� Z[� Zedd[h� ied� Yedi[dj[c[dj� t� Y[� gk[� bW� ;(=(=(�
WYY[fj[� bé[nj[di_ed� Z[� bW� ped[� wYedec_gk[� t� ,**� c_bb[i� cWh_di� Yecc[�
^ofej^xi[�Z[�jhWlW_b� wjWdj�[dj[dZk�gk[� bW�fyY^[�ZWdi�b[i� b_c_j[i� dekl[bb[i�
i[hW� hw]_[�fWh�b[i� Z_ifei_j_edi� Z[� bW� feb_j_gk[� Yecckd[� Z[� bW� fyY^[� Z[� bW�
;ecckdWkjw(

Ab�lW�Z[�ie_�gk[�bW�:[b]_gk[�d[�f[kj�gk[�iek^W_j[h�kd[�fei_j_ed�Yecckd[�
Z[�bW�;(=(=(�[j�[bb[�W�fWhj_Y_fw�Wkn�decXh[ki[i�hwkd_edi�Z[�YeehZ_dWj_ed�gk_�
edj�[k�b_[k�t�Y[j�[\\[j(

Dé_dijWkhWj_ed�Z[�b_c_j[i�cWh_j_c[i�Yecckd[i�Wkjekh�Z[�bW�;ecckdWkjw�
d[�Zwf[dZ�gk[�Z[�Y[bb['Y_(�=bb[�[ij�Y[hjW_d[c[dj�Yed\ehc[�t�bé[ifh_j�Zk�LhW_jw�
Z[�Jec[�à(

=� ,32(� ;GGH=J9LAGF� HGDALAIM=(

<Wdi� bW� ZwYbWhWj_ed� \_dWb[� fkXb_w[� t� bé_iik[� Zk� iecc[j� Z[� ;ef[d^W]k[�
#ZwY[cXh[� +31-$&� b[i� F[k\�edj� [nfh_cw� á�b[kh� lebedjw� Yecckd[� Z[� le_h�
fWhb[h�bé=khef[�Zékd[�cyc[�le_n�ZWdi�b[i� W\\W_h[i�Zk�cedZ[�à&�Y[�gk_�e\\_'
Y_Wb_iW_j&�i_�X[ie_d�[ij&�kd[�lebedjw�Z[�YeefwhWj_ed�feb_j_gk[&�fWhj_Ykb_xh[c[dj�
[d�cWj_xh[�Z[�feb_j_gk[i�wjhWd]xh[i&� jhWdiY[dZWdj�b[i�dwY[ii_jwi�_ccwZ_Wj[i�
Zékd�cWhY^w�Yecckd(

D[i� cwYWd_ic[i� Z[� Y[jj[� YeefwhWj_ed� feb_j_gk[� Z[c[kh[dj� dwWdce_di�
Wii[p� wbwc[djW_h[i� fk_igké_bi� j_[dd[dj� fekh� bé[ii[dj_[b� ZWdi� Z[i� hwkd_edi�
jh_c[ijh_[bb[i� Z[i�c_d_ijh[i� Z[i�9\\W_h[i� wjhWd]xh[i&� Wii_ijwi� Zékd� á�;ec_jw�
feb_j_gk[�à� h[]hekfWdj� b[i� Z_h[Yj[khi� Z[i� W\\W_h[i� feb_j_gk[i� Z[i� =jWji�
c[cXh[i&� Z_j�;ec_jw� <Wl_]ded&� b[gk[b� iéWffk_[� ikh� b[� á�?hekf[� Z[i� Yeh'
h[ifedZWdji�à� Yecfeiw�Z[�\edYj_eddW_h[i�ifwY_\_gk[c[dj�Y^Wh]wi�Z[�cW_d'
j[d_h�b[i�YedjWYji�[j�f[kj�ikiY_j[h�jekj�Wkjh[�]hekf[�Z[�jhWlW_b�̀ k]w�kj_b[(

D[�hWffehj�\W_j�Wk�dec�Z[�bW�;ecc_ii_ed�Z[i�9\\W_h[i�wjhWd]xh[i�fWh�E(�
<[mkb\�ikh� b[� fhe`[j� Z[� be_�Yedj[dWdj� b[� XkZ][j� Zk�c_d_ijxh[� Z[i�9\\W_h[i�
wjhWd]xh[i�fekh� +31/� "4QG&�RETM$� Kwd(&�/'NAAA�#+31.'1/$�dÉ�,$� h[fheZk_j�kd[�
dej[�Z[�Y[�ZwfWhj[c[dj�[nfeiWdj�b[i�YWhWYjwh_ij_gk[i�[j�b[i�wlebkj_edi�Z[�Y[i�
cwYWd_ic[i�Z[�YeefwhWj_ed&�[dYeh[�jhxi�buY^[i�#ff(�,*',/$&�gk_�ié[n[hY[dj�fWh�
fh_eh_jw� ZWdi� b[i� cWj_xh[i� c[jjWdj� [d� YWki[� b[i� _djwhyji� Z[� bé=khef[(� DW�
YedY[hjWj_ed&�gk_�á�[ij�Z[l[dk[�fekh�W_di_�Z_h[�f[hcWd[dj[�[j�#gk_$�[ij�X_[d
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ijhkYjkhw[�à&�fWhW{j�dwWdce_di�iWj_i\W_h[�b[�c_d_ijh[�Z[i�9\\W_h[i�wjhWd]xh[i&�
gk_&�[d�hwfedi[�t�bW�ik]][ij_ed�Zékd�c[cXh[�Z[�bW�Yecc_ii_ed�h[bWj_l[�t�kd�
wbWh]_ii[c[dj�Zk�jhW_jw�ZéWc_j_w�\hWdYe'Wbb[cWdZ&�W�[ij_cw�gk[�á�fe_dj�dé[ij(((�
X[ie_d�Z[�Y^[hY^[h�Z[�dekl[bb[i�ijhkYjkh[i�à�#f(�,/$(

D[�hWffehj�\W_j�fWh�E(�Fej^ecX� #H(K(;($� Wk�dec�Z[�bW�;ecc_ii_ed�Z[i�
9\\W_h[i�wjhWd]xh[i�[j�Z[�bW�;eefwhWj_ed�Wk�Zwl[beff[c[dj�ikh�b[�fhe`[j�Z[�
be_�W`kijWdj�b[�XkZ][j�Zk�c_d_ijxh[�Z[i�9\\W_h[i�wjhWd]xh[i�fekh� +31/� "4QG&�
RETM$� ;^(&� .'NAAA� #+31/'+310$&� dç� 2$� jhWZk_j�f[kj'yjh[� kd�f[k�ce_di� Z[� iW'
j_i\WYj_ed&� b[�c_d_ijh[�o�ZwYbWhWdj� i[kb[c[dj� á�gk[� bW�YeefwhWj_ed� Z[i� fWoi�
c[cXh[i� Z[� bW� ;ecckdWkjw� ZWdi� b[� ZecW_d[� Z[� bW� feb_j_gk[� wjhWd]xh[�
_dijWkhw[�[d�+31*&�i[�Zwl[beff[�Z[�j[bb[�iehj[�gk[�bW�YedY[hjWj_ed�[j�béwY^Wd][�
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