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Mddg� lZ� YZ� j^iY^Ze^c\� kVc� Y^i� dcYZglZge� VVckViiZc&� ^h� ]Zi� cdY^\� YZ�
aZoZg�Zgde�ViiZci�iZ�bV`Zc�YVi�]Zi�]^Zg�\VVi�db�ZZc�oZZg�WZeZg`i�Zc�Yj^YZ'
a^_`�V[\ZWV`ZcY�YZZa�kVc�]Zi�oZZgZX]i(�MddgZZghi�\VVi�]Zi�Zc`Za�dkZg�ddgad\h'
hX]ZeZc� odVah� \ZYZ[^c^ZZgY� Yddg� Vgi^`Za� ,3� kVc� ]Zi� c^ZjlZ� MZgYgV\� kVc�
YZ�MZgZc^\YZ�FVi^Zh� ^coV`Z�]Zi�IZX]i�kVc�YZ�QZZ�#+$(� MZgkda\Zch� aVVi� Y^i�
Vgi^`Za� o^X]� c^Zi� ^c�bZi� oZZhigViZc&� Y^Z� o^X]�bd\Za^_`h� ^c� YZoZ� iZgg^idg^VaZ�
lViZgZc� WZk^cYZc(� <^i� WZ\g^e� kVc� ^ciZgcVi^dcVaZ� oZZhigVVi&� YVi� aVc\� ZZc�
Zg\�bVg\^cVaZ� gda� heZZaYZ�^c� YZ� dcil^``Za^c\� kVc�]Zi� oZZgZX]i�#,$&� \gdZ^YZ�
bZi� YZ� kddgWZgZ^Y^c\� kVc� YZ� YZgYZ� QZZgZX]iXdc[ZgZci^Z� #]^ZgcV� kZg`dgi�
\ZX^iZZgY�Vah� [)Rc^iZYS� ^MRVi^dchS� ;[dc[ZgZcXZ� dc�i]ZS� QRVlS� * R[�i]ZS� ^J"RZVS$�
j^i� idi� ZZc� ]dZ`hiZZc� kVc� ]Zi� c^ZjlZ� MZgYgV\&� kddgcVbZa^_`� lZ\Zch� YZ�
VVckVVgY^c\� kVc� ZZc� j^iWgZ^Y^c\� kVc� YZ� WgZZYiZ� kVc� YZ� iZgg^idg^VaZ� oZZ�
idi�bVm^bVVa� ilVVa[�b^_a(� @Zi� XdbeaZm� \Z]ZZa�#-$� kVc�gZ\Zah� YVi� de� YZoZ�
bViZg^Z�kVc�idZeVhh^c\�^h&�ldgYi�]^Zg�Wj^iZc�WZhX]djl^c\�\ZaViZc(�KZchadiiZ�
Y^Zci�Zg�cd\�ZZc�gZhig^Xi^Z�VVc� idZ\ZkdZ\Y&� Y^Z�c^Zi�Vah�odYVc^\�j^i�YZ�i^iZa�
V[�iZ�aZ^YZc�kVai&�bZi�cVbZ�YVi�]Zi�ddgad\hgZX]i�]^Zg�iZgo^_YZ�ldgYi�\ZaViZc(�
<^i�Vgi^`Za�oVa�YZg]VkZ�VaaZZc�VVcYVX]i�WZhiZYZc�VVc�]Zi�Va�YVc�c^Zi�WZhiVVc

#+$� 9gi^`Za� ,3� aZZhi� Vah� kda\i� 4� Ñ�Mddg� YZ� idZeVhh^c\� kVc� Y^i� MZgYgV\� ldgYi� dcYZg� ZZc�
"ddgad\hhX]^eá� kZghiVVc� ZZc� hX]^e� YVi� WZ]ddgi� idi� YZ� hig^_Y`gVX]iZc� kVc� ZZc� JiVVi� Zc� YVi� YZ�
j^iZga^_`Z� dcYZghX]Z^Y^c\hiZ`ZcZc� YgVV\i� kVc� oja`Z� hX]ZeZc� kVc� o^_c� cVi^dcVa^iZ^i(� <Z� Xdb'
bVcYVci�bdZi� ^c�hiVVihY^Zchi� o^_c�Zc�o^_c�cVVb�bdZi�kddg`dbZc�^c�YZ� YZhWZigZ[[ZcYZ� Y^Zchi'�
a^_hi� d [�]Zi� Zfj^kVaZci�YVVgkVc&� Zc�YZ� WZbVcc^c\�bdZi�dcYZgldgeZc�o^_c�VVc�YZ� gZ\Zah�kVc�YZ�
`g^_\hijX]i�Ö(

#,$� <Z� Yg^Zb^_ahgZ\Za� \daY� aVc\� Vah�bVVihiV[&�lVVggdcY� aVcYZc�o^X]� hX]VVgYZc� iZg� WZeVa^c\�
kVc� YZ� WgZZYiZ�kVc�]jc�iZgg^idg^VaZ� oZZ(� 9Vc\Zo^Zc�cj�YZ�bZZhiZ� oZZhigViZc�WgZYZg�lVgZc� YVc�
oZh�b ^_a� Zc�]Zi� gZ\^bZ� kVc�YZ� Zc`ZaZ�j^iodcYZg^c\Zc�bZZhiVa� \ZgZ\ZaY�lZgY�Yddg�JM�QXX� ^ciZg'
cVi^dcVaZ�kZgYgV\Zc&� hiZaYZ�]Zi�egdWaZZb� o^X](�\ZlddclZ\�c^Zi(

#-$� F^Zi�b^cYZg� YVc� oZh� kZghX]^aaZcYZ� hddgiZc� higViZc� o^_c�lZZg� iZ� k^cYZc� ^c� ]Zi� MZgYgV\�
kVc� +32,� 4� Vgi^`ZaZc� -/#X$&� -0� J� LXW][J[RX&� -1&� -2#+$&� ./� a#V $� Zc� 0-#.$(
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bdZi�]^ZgW^_� \Z]ZX]i�ldgYZc�VVc�]Zi�^c^i^Vi^Z[�kVc�YZ�Mda`ZcWdcY�^c� +3,.�
db� ZZc� ;db^iu� kVc�<Zh`jcY^\Zc� iZ� WZcdZbZc(� <Z� aZYZc� kVc� Y^i� ;db^iu�
\VkZc�cV� ilZZ� _VVg� dcYZgodZ`� iZ�`ZccZc� YVi� kZghX]^aaZcYZ� \ZW^ZYZc� kVc�
]Zi�^ciZgcVi^dcVVa�gZX]i�g^_e�lVgZc�kddg� XdY^[^XVi^Z(� =uc� YVVgkVc�lVh�]Zi�
egdWaZZb� kVc� YZ� iZgg^idg^VaZ� oZZ�#0$(� <Z� MZg\VYZg^c\� kVc� YZ� Mda`ZcWdcY�
gZV\ZZgYZ� ]^Zgde� Yddg� ]Zi� W^_ZZcgdZeZc� kVc� ZZc� ^ciZgcVi^dcVaZ� Xdc[Z'
gZci^Z�#1$(� <Z� eZg^dYZ� kVc� uuc�bVVcY&� \ZYjgZcYZ�lZa`Z� YZ� kZgiZ\Zclddg'
Y^\Zgh� j^i� kZghX]^aaZcYZ� aVcYZc� dcYZgbZZg� Y^i� egdWaZZb� dcYZg� YZ� adjeZ�
cVbZc&�WaZZ`�ZX]iZg�dckdaYdZcYZ�bZi�Vah�\Zkda\�YVi�YZ�j^iZ^cYZa^_`Z�iZ`hi&�
Y^Z� Yddg� YZ� ;dc[ZgZci^Z� lZgY� \dZY\Z`ZjgY&� j^iYgVV^YZ� de� ZZc� oZZg� kV\Z�
dbhX]g^_k^c\�kVc�YZ� WZ]VcYZaYZ� egdWaZbVi^Z`(� @Zi� ]^Zg� WZhegd`Zc�dcYZg'
lZge� kdgbi� Zg� ZZc� j^ihiZ`ZcY� kddgWZZaY� kVc(� 9gi^`Za� +,� hi^ejaZZgYZ� 4�
Ñ�0\�J� PfWf[JU� [^UN� #l^_� Xjgh^kZZgYZc$&� V� ;dhiVa� JiViZ� l^aa� cdi� [dgW^Y� i]Z�
eVhhV\Z� d[� [dgZ^\c� lVgh]^eh� ^c� ^ih� iZgg^idg^Va� hZV� VcY� l^aa� cdi� gZfj^gZ� V�
egZk^djh�Vji]dg^oVi^dc�dg�cdi^[^XVi^dc�Ö�#2$(�N^a�bZc�cj�YZ�_j^hiZ�_jg^Y^hX]Z�
YgVV\l^_YiZ�kVc�YZoZ�YjWWZao^cc^\Z�iZ`hi�VX]iZg]VaZc&�YVc�bd\Zc�kda\ZcYZ�
ilZZ�WZYZc`^c\Zc�oZ`Zg�c^Zi�j^i�]Zi� dd\�kZgadgZc�ldgYZc(� KZc�ZZghiZ�]ZZ[i�
YZ� \ZhX]^ZYZc^h� YZ� lddgYZc� kVc� ZZc� a^Y� kVc� YZ� 9bZg^`VVchZ� YZaZ\Vi^Z�
WZkZhi^\Y&� Y^Z� de� ]Zi� Z^cYZ� kVc� YZ� ;dc[ZgZci^Z� kda\ZcYZ�lddgYZc�j^iiZ� 4�
Ñ�K]Z�gZhjai�eZg]Veh�hZZbh� hbVaa(� A �Yd�cdi�i]^c`&� ]dlZkZg&� ^i�^h�Vaid\Zi]Zg�
id� WZ� gZ\VgYZY� Vh� Y^hXdjgV\^c\(� 9� \gZVi� YZVa� d[�kVajVWaZ� ldg`�lVh� YdcZ&�
V� \gZVi� YZVa�lVh� VXXdbea^h]ZY� l]^X]�l^aa� WZ� d[�\gZVi� ^bedgiVcXZ� [dg� i]Z�
[jijgZ&� l]^X]� ^h� djih^YZ� d[� i]Z� h^\cZY� YdXjbZcih(� K]Z� b^cjiZh� d[� i]Z�
Y^hXjhh^dch� l^aa� XZgiV^can� gZXZ^kZ� i]Z� hijYn� d[� ^ciZgcVi^dcVa� aVlnZgh� VcY�
d[� Vaa� i]dhZ� ^ciZgZhiZY� ^c� ^ciZgcVi^dcVa� V[[V^gh� [dg� nZVgh� id� XdbZ�5� VcY�
kZgn� kVajVWaZ� gZedgih� lZgZ� YgVlc� je� Wn� i]Z� ;dbb^hh^dc� dc� KZgg^idg^V��
NViZgh� ( ( (Ö�#3$(�DViZgZ�dcYZg]VcYZa^c\Zc�dkZg�Y^i�dcYZglZge�lZgYZc�^cYZg'
YVVY�hiZg`�WZzckadZY�Yddg�]Zi� gVeedgi� kVc� YZ�KlZZYZ�;dbb^hh^Z�Y^Z� o^X]�
bZi� YZ� iZgg^idg^VaZ� oZZ� ^ca^Zi(� @Zi� kdahiVVi� ]^Zgkddg� ]Zi� JeZX^VVa� IVeedgi�
dkZg� YZ� KZgg^idg^VaZ� QZZ� kVc� egd[Zhhdg� >gVctd^h&� YVi� YZoZ� ^c� +3/,� VVc� YZ

d[�AccdXZci�HVhhV\Z� d [ �NVgV]^eh�Ö� #^c�JZgWdXgdVi^hX]&�bZi�=c\ZahZ� `dgiZ� ^c]djY$&� 3�9XNPX\UJ#�
_R\LQ� ]RSM\LQ[RO]�_XX[� RW]N[WJ]RXWJJU�[NLQ]"� +30,&� 23'3*� Zc� +**(

=Zc�bdYZakZgYgV\&� dcildgeZc�Yddg�YZ� 8W]N[WJ]RXWJU�;J`�0\\XLRJ]RXW� ^c� +3,0� aZjcYZ� ZZgYZg�
W^_� YZoZ� aVVihiZ� k^h^Z� VVc(� #Q^Z� <gV[i� ;dckZci^dc� 4� DVlh� d [�EVg^i^bZ� Bjg^hY^Xi^dc� ^c� K^bZ� d [�
eZVXZ&� Vh�VbZcYZY�^c�M^ZccV�dc�9j\jhi� /&� +3,0&�9gi(� +*&� ^c�ANYX[]�X O�]QN� CQR[Ub#5X^[]Q� 2XWON#
[NWLN� #9j\jhi� /'++&� +3,0$&� DdcYdc&� JlZZi� !�EVmlZaa&� +3,1&� +*,$(

#0$� DZV\jZ� d [ � FVi^dch&� ;dbb^iiZZ� d [� =meZgih� [dg� i]Z� Hgd\gZhh^kZ� ;dY^[^XVi^dc� d [ � AciZg'
cVi^dcVa�DVl&�ANYX[]�]X�]QN�2X^WLRU�XO�]QN�;NJP^N�XO�=J]RXW\�XW�]QN�@^N\]RXW\�`QRLQ�0YYNJ[�ARYN�
OX[� 8W]N[WJ]RXWJU� AfP^UJ]RXW&� ,*� Veg^a� +3,1&� +� #;(+30(E(1*(+3,1(M&� ;NJP^N� XO� =J]RXW\� ?^K$�
F~� +3,1(M(+$(� KZ`hi�dd`�lZZg\Z\ZkZc�^c�I G J = F F = &� J(&�6XVVR]]NN� XO�4aYN[]\�OX[� ]QN�?[XP[N\\R_N�
2XMRORLJ]RXW� XO�8W]N[WJ]RXWJU� ;J`� #%,&)#%,&+$&� AA &� <dWWh� >Zggn&�FZl�Pdg`&� +31,&� --(

#1$� IZhdaji^Z� VVc\ZcdbZc� Yddg� YZ� MZg\VYZg^c\� kVc� YZ� Mda`ZcWdcY&� ^c�I GJ=FF=&� J(&� G(;(&�
A &� m X ^c 'm Xk (

#2$� DZV\jZ� d [ �FVi^dch&� ;dc[ZgZcXZ� [dg� i]Z� ;dY^[^XVi^dc� d [ � AciZgcVi^dcVa� DVl&� 5RWJU� 0L]"�
+,� Veg^a� +3-*&� 9gi(� +,� #;(,,2(E(++/(+3-*(M&� ;NJP^N� X O�=J]RXW\�?^K$� F67� +3-*(M(1$(
#3$� EADD=I&� < (&� ÑK]Z� >^ghi� ;dc[ZgZcXZ� [dg� i]Z� ;dY^[^XVi^dc� d [ � AciZgcVi^dcVa� DVlÖ&� ,.�

0 $B $8 $; (�?[XL$"� +3-*&� ,+-',+.(
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;dbb^hh^Z� kddg� AciZgcVi^dcVVa� IZX]i� kVc� YZ� MZgZc^\YZ� FVi^Zh� VVcWddY&�
iZg�]VcY�iZ�cZbZc�db�o^X]�ZgkVc�iZ�kZg\Zl^hhZc�YVi�]Zi&�Va\ZbZZc�\Zhegd`Zc&�
]VVhi� ZZc� aZiiZga^_`Z� lZZg\VkZ� kdgbYZ� kVc�]Zi� gVeedgi� kVc� YZoZ� KlZZYZ�
;dbb^hh^Z(�<^i�WZaVc\g^_`�gVeedgi�cj�\V[�̂ c�ZZc�XdbbZciVVg�de�YZ�gZYVXi^Z�
kVc� Vgi^`Za� +,&� Zc�bZZg� WZeVVaY� Vah� kZgVcilddgY^c\�kddg� ]Zi�\ZWgj^`�kVc�
YZ�kV\Z� iZgb^cdad\^Z� Ñ�Vah� Va\ZbZcZ�gZ\Za�Ö&� iZ�`ZccZc�YVi� YZ� decVbZ�kVc�
Y^i� gZX]i� kVc� dchX]jaY^\Z� YddgkVVgi� kddg�ddgad\hhX]ZeZc�c^Zih�VcYZgh�lVh�
YVc�YZ� WZkZhi^\^c\�kVc�YZ�idZc�]ZZghZcYZ�egV`i^_`�#+*$(� MVcj^i� YZoZ�]dZ`�
WZ`Z`Zc�`Vc�YVVgdb�\ZXdcXajYZZgY�ldgYZc�YVi�YZ�Jdk_Zi�Y[RTJc�kVc�+3,.�
oZZg� Yj^YZa^_`� VVcaZjcYZ� W^_� ]Zi� idZc�]ZZghZcYZ� ^ciZgcVi^dcVVa� gZX]i(
<Z� WZhijYZg^c\�kVc� YZ� ][J_J^a�Y[fYJ[J]XR[N\�kVc� YZ�@VV\hZ� ;dc[ZgZci^Z�

kVc� +3-*� cddei� ZX]iZg� idi� ZZc� oZ`ZgZ� gZaVi^kZg^c\� kVc� YZoZ� dekVii^c\(�
AcYZgYVVY&� YZ� iZ`hi� Y^Z�]Zi�MddgWZgZ^YZcY�;db^iu�iZgoV`Z�VVc�Y^i� dg\VVc�
]VY� dkZg]VcY^\Y&� Zc� Y^Z� Yjh� Vah� WVh^h� kddg� YZ� WZhegZ`^c\Zc� kVc� YZoZ�
aVVihiZ�odj�Y^ZcZc&�aj^YYZ�idiVVa�VcYZgh&�YVVg�kddgo^Zc�lZgY�^c�ZZc�kZgea^X]'
i^c\� kddg� YZ� `jhihiVVi� db� YZ� dchX]jaY^\Z� YddgkVVgi� kVc� ddgad\hhX]ZeZc�
iZ�YjaYZc(�<Z�9bZg^`VVchZ�kZgiZ\ZclddgY^\Zg&�]^ZgW^_�\ZhiZjcY�Yddg�VcYZgZ�
oZZbd\ZcY]ZYZc� odVah� ?gddi':g^iiVcc^x&� kZgoZiiZ� o^X]� kVc� ]Zi� WZ\^c� V[�
iZ\Zc�oja`Z�gVY^XVaZ�WZlddgY^c\�#++$�Zc�deiZZgYZ�kddg�ZZc�hdZeZaZgZ�[dgbjaZ&�
o^X]� ]^ZgW^_� WVhZgZcY� de� ]Zi� LXVR]J\� PNW]R^V$� MVcYVVg� YVc� dd`� YVi� ]Zi�
cZ\Vi^ZkZ� VheZXi� kVc� YZ� [dgbjaZ� Ñ�Vh� V� \ucugVa�gjaZ�Ö� Vah� iZ\ZbdZi`db^c\�
VVc� YZ� 9bZg^`VVchZ� edh^i^Z� c^Zi� bV\� ldgYZc� dcYZghX]Vi(
NVci�Va�aZ\YZ�YZ�@VV\hZ�;dc[ZgZci^Z�kVc�+3-*�YZ�cVYgj`�de�]Zi�WZhiVVc�

kVc� ZZc�^ciZgcVi^dcVaZ�\ZlddciZ&� odaVc\� ZZc�hiVVi� o^X]� hiVcYkVhi^\� kZgoZi�
iZ\Zc� ZZc� YZg\Za^_`Z�\ZlddciZ� `Vc�]^_�c^Zi� \ZYldc\Zc�ldgYZc� o^X]�ZgcVVg�
iZ� hX]^``Zc(� =c� Y^i� `Vc� dch� ^co^Zch� \ZoZ\Y�ldgYZc� kVc� YZ�edh^i^Z� kVc� YZ�
MZgZc^\YZ� JiViZc&� idi� VVc� LF;DGJ� A&� odVah� V[\ZaZ^Y� `Vc�ldgYZc� j^i� YZ�
idZc� VaYVVg� ^c� olVc\� o^_cYZ� de^c^Z� kVc� YZ� gZX]ihaZZg�#+,$� Zc� YZ� gZX]ih'
egV`i^_`�#+-$(

#+*$� DZV\jZ� d [�FVi^dch&� ;dc[ZgZcXZ� [dg� i]Z�;dY^[^XVi^dc� d [�AciZgcVi^dcVa�DVl&�ANYX[]� XO�]QN�
BNLXWM�2XVVR\\RXW� -� CN[[R]X[RJU�BNJ�#;(,-*(E(++1(+3-*(M&�;NJP^N�X O�=J]RXW\�?^K$�F~� +3-*(�M(3$�
9eeZcY^m� +&�9gi(� +,(

#++$� DZV\jZ� d [�FVi^dch&� ;dc[ZgZcXZ� [dg� i]Z� ;dY^[^XVi^dc� d [�AciZgcVi^dcVa� DVl&� *]Q� <NN]RWP�
XO�]QN�BNLXWM�2XVVR]]NN� XW� CN[[R]X[RJU�FJ]N[\&� ,,�bVVgi� +3-*�#;(-/+#W$(E(+.|#W$(+3-*(M&�;NJP^N�
XO�=J]RXW\� ?^K$� F~� +3-*(M(+0$&� 03(� <Z� 9bZg^`VVchZ� kZgiZ\ZclddgY^\Zg� Ygj`iZ� o^X]� idZc� Vah�
kda\i�j^i� 4� Ñ�#K$]Z� g^\]i�d [ �^ccdXZci�eVhhV\Z�Vh� V�bViiZg�d [ �g^\]i�YdZh�cdi�ZmiZcY�id�lVgh]^eh(�
A i � ^h� dgY^cVg^an� \gVciZY� i]Vi� i]Z� g^\]i� d [ �^ccdXZci� eVhhV\Z�^h�eg^bVg^an�^c�[Vkdjg�d [�XdbbZgXZ&�
VcY� (((� hd� [Vg� Vh� lVgh]^eh� VgZ� XdcXZbZY&� i]Z� fjZhi^dc�^h�l]daan�dcZ�d [�jhV\Z�VcY�Xdbb^iZZ�d[�
cVi^dch(� 9 �XdVhiVa�hiViZ�^h&� i]ZgZ[dgZ&� fj^iZ�l^i]^c�^ih� XdbeuiZcXZ&� Vi�Vcn�gViZ� Vh�gZ\VgYh�eVgi�
d [ �^ih� XdVhiVa�lViZg� (((� ^ [ �^i� hVnh�i]Vi�i]Z� g^\]i� d [�^ccdXZci�eVhhV\Z�[dg�lVgh]^eh�YdZh�cdi�Zm^hi�
i]ZgZ(� Ö

#+,$� 9bZg^XVc�Achi^ijiZ�d [�AciZgcVi^dcVa�DVl&�Hgd_ZXi�F~�+,&�Ñ�Bjg^hY^Xi^dc�Ö&� ^c�,*�
+3,0� #JeZX(� Jjee($&� -,.� #9gi(� 3&� Ä� +� hegZZ`i�c^Zi� kVc� ddgad\hhX]ZeZc$5

BZhhje&�H](&�CQN�;J`�XO�CN[[R]X[RJU�FJ]N[\�JWM�<J[R]RVN�9^[R\MRL]RXW&�FZl�Pdg`&�?(�9&�BZc'�
c^c\h� ;d(&� +3,1&� +,*&�@^_� WVhZZgYZ�o^X]�]^Zgkddg� dcYZgbZZg� de� ZZc�kZg\Za^_`^c\�bZi� YZ�hiVVih'
hdZkZgZ^c^iZ^i� dkZg� aVcY� 4� ÑNVgh]^eh� Zc_dn� cd� VWhdajiZ� aZ\Va� g^\]i� id� eVhh� i]gdj\]� V� hiViZáh�
iZgg^idg^Va�lViZgh� Vcn�bdgZ� i]Vc� Vc� Vgbn�bVn� Xgdhh� i]Z� aVcY� iZgg^idgn�Ö(

@VgkVgY� DVl� JX]dda&� IZhZVgX]� ^c� AciZgcVi^dcVa� DVl� #KZgg^idg^Va�NViZgh$&� ^c� ,-� 0 $9 $8 $; (&
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EZi� VcYZgZ� lddgYZc&� c^ZiiZ\ZchiVVcYZ� YZ� kddgWZgZ^YZcYZ� lZg`oVVb'
]ZYZc� kVc� YZ� ;dc[ZgZci^Z&� Y^Z� odjYZc� `jccZc� aViZc� kZgbdZYZc� YVi� YZ�
dcYj^YZa^_`]Z^Y� ^c� YZ� iZ`hi� ^c� [Z^iZ� \ZZc� dcYj^YZa^_`]Z^Y� lVh�#+.$&� bdZi�
bZc�idX]�idi�YZ� XdcXajh^Z�`dbZc�YVi�Vgi^`Za� +,�kddgo^Zi�^c�ZZc�gZX]i&� YVi�
Yddg� Za`Z� hiVVi� bdX]i� dcicdbZc� ldgYZc�#+/$� Zc� YZg]VakZ� Vah� gZX]i� oZZg�
Wgddh� WaZZ`� iZ� o^_c(

:(� Ü� ANLQ]N[URSTN� KN\UR\\RWPNW$

@Zi�^h�YVVgdb�cjii^\�cV�iZ�\VVc�d[�Zg�Wj^iZc�YZ�kZgYgV\Zc&� YZ�\ZlddciZ

+3,3� pJeZX(�Jjee($&� ,30(�<^i�dcYZgodZ`&�YVi�]Zi�dkZg\gdiZ�YZZa�kVc�YZ�9bZg^`VVchZ�heZX^Va^hiZc�
iZg� oV`Z� hVbZcWgVX]i&� `lVb� idi� YZoZa[YZ� cZ\Vi^ZkZ� Z^cYWZk^cY^c\�5

JkV]a^Zc &� G(&�0W�8W][XM^L]RXW� ]X� ]QN�;J`� XO�=J]RXW\&� FZl�Pdg`&� EX?gVl'@^aa&� +3//&� +3/5
6XW][J�$ * " # � � ;(&�8W]N[WJ]RXWJU�;J`� 6QRNOUb�J\� 8W]N[Y[N]NM�JWM�0YYURNM�Kb� ]QN� DWR]NM�B]J]N\"�

:dhidc&� D^iiaZ&� :gdlc� VcY� ;dbeVcn&� ,cY�ZY(&� +3.1&� 0+05
@Zgh]Zn� l^_hi� Zc`Za� de� YZ� dcZc^\]Z^Y&� odcYZg� oZa[� hiZaa^c\� iZ� cZbZc(� Q^Z� @ = C J @ = P &� 9 (&�

CQN�4\\NW]RJU\�XO�8W]N[WJ]RXWJU�?^KURL�;J`�JWM� >[PJWRcJ]RXW"�FZl�Pdg` &�EVXb^aaVc�;dbeVcn&�
aZi� gZk(� ZY(&� +3,1&� ,31� cddi� /(

#+-$� @^Zg�eVhi�]Zi�bZaY^c\�iZ�bV`Zc�kVc�YZ�lddgYZc�kVc�=a^]j�I ddi&�j^i\Zhegd`Zc�i^_YZch�
YZ�bdcYZa^c\Z�egdXZYjgZ�kVc�YZ�Fdgi]�9iaVci^X�;dVhi�>^h]Zg^Zh� 9gW^igVi^dc(�Ac �o^_c�]dZYVc^\'
]Z^Y�kVc�V\Zci�kVc�YZ�9bZg^`VVchZ�gZ\Zg^c\�kdgbZc�oZ�^cYZgYVVY�ZZc�j^i^c\�kVc�hiVVihegV`i^_`�
Zc�c^Zi�kVc�^ciZgcVi^dcVaZ� VgW^igV\Z&�odVah�Yddg� hdbb^\Z� VjiZjgh�cVVg�kdgZc�ldgYi�\ZhX]dkZc�
#o^Z� RWO[J!$� @^_� Ygj`iZ� o^X]�j^i� Vah� kda\i� 4� ÑNVgh]^eh�bVn�cdi�eVhh�l^i]dji� XdchZci� ^cid� i]^h�
#ca(� iZgg^idg^VaZ$� odcZ&� WZXVjhZ� i]Zn� i]gZViZc(� EZgX]Vci� h]^eh� bVn� eVhh� VcY� gZeVhh&� WZXVjhZ�
i]Zn� Yd� cdi� i]gZViZc(�Ö� #++� ?[XLNNMRWP\� RW� ]QN� =X[]Q�0]UJW]RL� 6XJ\]� 5R\QN[RN\� 0[KR][J]RXW� ,**1�
#+3+,$(�9ah�gZVXi^Z�de�ZZc�^cX^YZci�bZi�=\neiZ�^c� +3.1�hiZaYZ�ZZc�bZbdgVcYjb�kVc�]Zi� 9bZ'
g^`VVchZ�E^c^hiZg^Z�kVc�:j^iZcaVcYhZ�QV`Zc�NaY[N\\R\�_N[KR\� -� Ñ�#N$]Zc�[dgZ^\c�lVg�kZhhZah�k^h^i�
Lc^iZY� JiViZh� lViZgh&� cdi^XZ� ^h� \^kZc� i]gdj\]� i]Z�<ZeVgibZci� d [ �JiViZ�Ö(� Ge� WVh^h�kVc� YZoZ�
egV`i^_`� XdcXajYZZgYZ�]Zi�gVeedgi�YVi�]Zi�Zg\�il^_[ZaVX]i^\�lVh�d [ �9bZg^`V�o^X]�`dc�kZgoZiiZc�
iZ\Zc� hddgi\Za^_`Z� bVVigZ\ZaZc� kVc� =\neiZ� #;VcVa� EZbdgVcYjb&� ++� _jc^� +3.1&� ^c� ) $ % ( #  �

& ! ' �� E(&�3RPN\]� X O�8W]N[WJ]RXWJU�;J`"� AP &� NVh]^c\idc&�<ZeVgibZci� d [ �JiViZ&� +30/&� .*2$(� NZa�
bdZi�YZ� aZoZg� Zg�]^Zg� de� ViiZci�\ZbVV`i�ldgYZc� YVi&� dcYVc`h�]Zi� [Z^i� YVi�]Zi� gVeedgi�YZ�WZ'
\g^eeZc�W^ccZclViZgZc�Zc� iZgg^idg^VaZ� oZZ�c^Zi�Yj^YZa^_`�j^i�Za`VVg�]^ZaY&� Y^i�bZbdgVcYjb� dd`�
de� YZ� iZgg^idg^VaZ� oZZ� haVVi(� =g�lZgY�cVbZa^_`�^c�kZglZoZc�cVVg�@VX`ldgi]&�Y^Z� ZZc� Va\ZbZcZ�
hiVVihegV`i^_`� dcilVVgYZ� ^c� YZ� idZhiZbb^c\� Y^Z� kZgZ^hi� lVh� kddg� ]Zi� WZkVgZc� kVc� kgZZbYZ�
iZgg^idg^VaZ� oZZxc� Yddg� ddgad\hhX]ZeZc(

#+.$� Ac �Y^Z� o^c&� o^Z� J G E = I J &�= (&�8WUNRMRWP�]X]�QN]�RW]N[WJ]RXWJJU�cNN[NLQ]"�9cilZgeZc&� CajlZg&�
+32.&� 12'22(�<ZoZ� VjiZjg� ^h�iZ� dc\ZcjVcXZZgY�lVccZZg�]^_� hX]g^_[i� 4� ÑL ^i �YZ�kddgWZgZ^Y^c\&�YZ�
lZg`oVVb]ZYZc�Zc�YZ�gZhjaiViZc�kVc�YZ�@VV\hZ� ;dY^[^dVi^ZXdc[ZgZci^Z�kVc� +3-*&�WaZZ`�]NW_XUUN�
YVi� ZZc�XdchZchjh� VVclZo^\�lVh� db�]Zi�gZX]i�kVc�dchX]jaY^\Z� YddgkVVgi�kddg� ddgad\hhX]ZeZc�
iZ� Zg`ZccZc� odcYZg� kddgV[\VVcYZ� idZhiZbb^c\� d [ � cdi^[^XVi^Z�Ö(� #N^_� Xjgh^kZZgYZc$(� <VVg�
iZ\ZcdkZg� `Vc�bZc� ^bbZgh� YZ� hiZaa^c\� kVc� : 9 D < G F A � eaVVihZc&� Y^Z� o^X]� Vah� kda\i� j^iYgj`iZ� 4�
Ñ�D áVWhZcXZ� Y ájcZ� XYRWRX� R^[R\"� fj^� VeeVgVyi� Yu_s&�YVch� aZh� Y^hedh^i^dch� ^ciZgcZh� eVg� aZhfjZaaZh�
a á=iVi�iZgg^idg^Va�hZ�guhZgkZ�aV�[VXjaiu�YZ�gukdfjZg�hZadc�hdc�Wdc�eaV^h^g�a áVjidg^hVi^dc�YZ�eVhhV\Z&�
V�uiu� Xdc[^gbuZ� YZ�VJWRg[N� ][g\� WN]]N� YVch� aZh� Y^hXjhh^dch� fj^� dci� Zj�a^Zj� s� DV� @VnZ� (((� Ö� #N^_�
Xjgh^kZZgYZc�[gVchZ� iZ`hi$(� Q^Z�: 9 D < G F A &� ;(&� Ñ�DZh�cVk^gZh�YZ�\jZggZ� YVch� aZh�ZVjm� iZgg^idg^VaZh�
uigVc\vgZh�Ö&� 00�7JP^N� ANL^NRU&� +3-2� #Mda(� AAA$&� ,,/(� Bj^hiZg� a^_`i�]Zi�YVVgdb�iZ�hiZaaZc�YVi�]Zi�
egdWaZZb� dcde\Zadhi� WaZZ[� #? @ G J @ &� J ( & � ÑK]Z� DZ\Va� IZ\^bZ� d [�AccdXZci� HVhhV\Z�K]gdj\]� i]Z�
KZgg^idg^Va� JZV�Ö&� ,*� A (B (A (D (&� +32*&� ,,-$� Zc� VVcaZ^Y^c\� \V[� idi� kZghX]^aaZcYZ� ^ciZgegZiVi^Zh�
#< = � M : A = J � I = = D AF ? @ &�G(&�Ñ�NVgh]^eh�^c�KZgg^idg^Va�NViZgh&�K]Z^g�I^\]i� d [�AccdXZci� HVhhV\Z�Ö&�
,�=N]Q$� G $8 $; $"� +31+&� ..$(

#+/$� @^Zg�eVhi�]Zi�iZ�kZgl^_oZc�cVVg�;dadbWdh&�lVVg�]^_� hX]g^_[i� 4� Ñ�Ac �k^Zl�d [�i]Z�eguYdb^'
cVci�^c[ajZcXZ�d [�?gZVi�:g^iV^c�VcY�i]Z�Lc^iZY�JiViZh�^c�i]Z�[dgbVi^dc�d [ �aVlh�d [ �i]Z�hZV&�heZX^Va�
Vji]dg^in� ViiVX]Zh�id� i]Z�gjaZh�gZXd\c^oZY�Wn �i]Zb�hd� i]Vi�^i�bVn�WZ� gZVhdcVWan� XaV^bZY�i]Vi�
cd�cdkZa�eg^cX^eaZ� d [�^ciZgcVi^dcVa�bVg^i^bZ� aVl�dVc�WZ� Xdch^YZgZY� Vh� d [ �jc^kZghVa� Veea^XVi^dc�
jcaZhh� VXXZeiZY� Wn � i]ZhZ� ild� hiViZhÖ(� Q^Z� ; G D G E : G J &� B(&�G (; ( & � +*(
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Zc�YZ�gZX]ihaZZg&�Y^Z�idZc�YZoZ�egdWaZbVi^Z`�bZi�ZZc�Yj^YZa^_`�cVi^dcVa^hi^hX]�
i^ci_Z� `aZjgYZ�#+0$&� \ZZc� VcYZgZ� Wgdc�kVc�^ciZgcVi^dcVVa�gZX]i� WZhidcY� Y^Z�
YZoZ� bViZg^Z� ^c� `aVgZ� Zc� Yj^YZa^_`Z� iVVa� dbhX]gZZ[(
Jdbb^\Z�VjiZjgh�]ZWWZc�YZ�WZkZhi^\^c\�kVc�]jc�i]ZhZ�\ZodX]i�^c�WZha^h'

h^c\Zc� kVc� ^ciZgcVi^dcVaZ� VgW^igV\Z]dkZc� Zc� gZX]iWVc`Zc(� HgoZiVXoc^`�
W^_kddgWZZaY�k^cYi�hiZjc�^c�Yg^Z�Ñ�WZha^hh^c\Zc�Ö�j^i�YZoZ�eZg^dYZ�iZg�hiVk^c\�
kVc�o^_c�]nedi]ZhZ�YVi�YZ�gZ\Za&�Y^Z�hiZaYZ�YVi�ddgad\hhX]ZeZc�idZhiZbb^c\�
WZ]dZ[YZc� kVc� YZ� `jhihiVVi� l^aYZc� oZ� YZ� iZgg^idg^VaZ� lViZgZc� kVc� YZoZ�
aVVihiZ�WZkVgZc&�lZa�YZ\Za^_`�YZZa�j^ibVV`iZ�kVc�]Zi�idZc�k^\ZgZcYZ� ^ciZg'
cVi^dcVVa� gZX]i(� @Zi� lddgY� WZha^hh^c\� lZgY� ijhhZc� VVc]Va^c\hiZ`Zch�
\ZeaVVihi&� VVc\Zo^Zc� YZoZ� VjiZjg� ^c� ZZghiZ� ^chiVci^Z� kZgl^_hi� cVVg� ZZc�
j^ihegVV`� kVc�=a^]j� Iddi&� \Zj^i� i^_YZch� YZ�bdcYZa^c\Z� egdXZYjgZ� kVc� YZ�
FddgYViaVci^hX]Z� P^hhZg^_oVV`�#+1$(� =g� Y^Zci� ZX]iZg� de� \ZlZoZc� YVi� YZoZ�
lddgYZc� lZgYZc� j^i\Zhegd`Zc� Yddg� Eg(� Iddi� ^c� o^_c� ]dZYVc^\]Z^Y� kVc�
V\Zci� kVc� YZ� MZgZc^\YZ� JiViZc&� Zc� Vah� YjhYVc^\� idiVVa� adh� hiVVc� kVc� YZ�
k^h^Z� kVc�]Zi� HZgbVcZciZ�@d[�kVc�9gW^igV\Z(� @Zi� ilZZYZ� kddgWZZaY�Yddg�
HgoZiVXoc^`� VVc\Z]VVaY� WZVcilddgYi� Y^ibVVa� lZa� VVc� YZ� `lVa^[^XVi^Z�
Ñ�WZha^hh^c\�Ö� bVVg� ^h� YVc�lZZg� iZg� oV`Z� idiVVa� ^ggZaZkVci(� Ac�YZ�j^ihegVV`�
kVc� ]Zi� HZgbVcZciZ� @d[� kVc� AciZgcVi^dcVaZ� Bjhi^i^Z� dkZg� YZ� oVV`� bZi�
WZigZ``^c\�idi�YZ�idZ\Vc\�Zc�]Zi�kddg�Vc`Zg�\VVc�kVc�HddahZ�ddgad\hhX]ZeZc�
^c�YZ�]VkZc�kVc�<Vco^\&�k^cYi�]^_� YZ�cdY^\Z�ZaZbZciZc�db�idi�YZ�kda\ZcYZ�
XdcXajh^Z� iZ�`dbZc� 4� Ñ�l^i]dji� Vji]dg^oVi^dc�lVgh]^eh� ]VkZ� cdi�V� g^\]i� d[�
[gZZ� VXXZhh� id� VcY� hd_djgc� ^c� i]Z� iZgg^idg^Va� hZV� d[� Vcdi]Zg� hiViZ�Ö�#+2$(�
=Zc�\gdcY^\Z�hijY^Z�kVc�YZoZ�oVV`�bsV`i�ZX]iZg�ilZZ� debZg`^c\Zc�cddY'
oV`Za^_`(

?[RVX"� YVi� YZ�kZgVa\ZbZc^c\&� Y^Z� Wa^_`i�j^i�WdkZc�VVc\Z]VVaYZ�eVhhV\Z&�
idiVVa�b^heaVVihi�^h(�@Zi�]d[�]VY�]Zi�cVbZa^_`�heZX^[^Z`�dkZg�]Zi�idZ\Vc\h'
gZX]i� kVc�HdaZc� Zc�YZ�]VkZc�kVc�<Vco^\� Vah�kg^_Z� hiVY&� Zc� haddi� NaY[N\\R\�
_N[KR\� Za`Z� kZgVa\ZbZc^c\� j^i� 4� 6i�Fd� fjZhi^dc� Vg^hZh� ^c� i]^h� XVhZ� Vh� id� i]Z�
g^\]ih� d[�lVgh]^eh�^c�\ucugVa�id� ZciZg�V�[dgZ^\c�XdbbZgX^Va�]VgWdjg(�N]Vi�
HdaVcY�^h� XaV^b^c\�^h� V�g^\]i�l]^X]�^h�eZXja^Vg�id�]ZghZa[�Vi�<Vco^\�(((� K]Z�
[dgb� d[� i]Z� fjZhi^dc� YdZh� cdi� cZXZhh^iViZ� Vcn� Xdch^YugVi^dc� (((� d[�l]Vi�
bVn� WZ� i]Z� Zm^hi^c\� gjaZh� d[� ^ciZgcVi^dcVa� aVl� gZaVi^c\� id� i]Z� VYb^hh^dc�
d[�lVghX]^eh� id� [dgZ^\c� XdbbZgX^Va� edgih�Ö�#+3$(

#+0$� Q^Z�\^Y[J"�cddi� +,(�<^i�kVai�YZh�iZ�bZZg�de� YVVg�?^YZa&�cVVg�VVcaZ^Y^c\�kVc�ZZc�dcYZg'
odZ`� kVc� YdXig^cZ� ]^ZgdbigZci&� idi� YZ� XdcXajh^Z� `lVb� ^c� +3-.� YVi� ]Zi� dkZg\gdiZ� YZZa� kddg'
hiVcYZg�lVh�kVc�]Zi�kZgaZcZc�kVc�oja`�gZX]i�VVc�ddgad\hhX]ZeZc(� Q^Z�?^YZa&�?(&�;N�M[XR]�RW]N[#
WJ]RXWJU�Y^KURL�MN� UJ�VN[&� A A A &�HVg^h&� J^gZn&� +3-.&� ,13(� Mddg�ZZc�\ZYZiV^aaZZgY�dkZgo^X]i�kVc�YZ�
gZX]ihaZZg�idi� +3-*&� o^Z�Gá; dc c Z aa&�< (&� Ñ�AccdXZci�HVhhV\Z� d [ �NVgh]^eh�Ö&� ^c�CQN\J^[R\�0L[XJ#�
\R^V� XO� ]QN� 8W\]R]^]N� XO� ?^KURL� 8W]N[WJ]RXWJU� ;J`� JWM� 8W]N[WJ]RXWJU� ANUJ]RXW\� XO� CQN\\JUXWRTR�
#.i]� JZhh^dc� 4� JZeiZbWZg� +310$&� K]Z� DVl� d [�i]Z� JZV&� K]ZhhVadc^`^&� +311&� .*3'.+-(� Mddg� ZZc�
dkZgo^X]i�kVc�YZ� _VgZc� +3-*'+302&� o^Z�RM$"� .,+'.,,(

#+1$� Q^Z� XdbbZciVVg� dcYZg�cddi� +-(
#+2$� HWoZiVdoc ^` &�> (&�Ñ�>gZZYdb� d [�FVk^\Vi^dc�K]gdj\]�KZgg^idg^Va�JZVZ�VcY�AciZgcVi^dcVa�

JigV^ih�Ö&� 00�AN_^N� MN� 3[XR]� 8W]N[WJ]RXWJU� MN� BLRNWLN� 3RYUXVJ]RZ^N� N]� ?XUR]RZ^N&� +311&� -*1(
#+3$� 9XXZhh�id&� dg�9cX]dgV\Z�^c&�i]Z�Hdgi�d [ �<Vco^\&�d [ �Hda^h]�NVg�MZhhZah�#Hda(�k (�>gZZ�;^in�

d [ �<Vco^\$&� +3-+� H (; (A(B(&�\N[$� 091&� F~� .-&� +.+'+.,(
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BNL^WMX"� YVi�YZ�kZgkVc\^c\�kVc�Ñ�]VkZc�Ö�Yddg� Ñ�iZgg^idg^VaZ�oZZ�Ö�ZkZcod�
b^heaVVihi�^h�YVVg�YZ�gZX]iZc�kVc�ddgad\hhX]ZeZc�^c�YZ�]VkZc�c^Zi�\ZgZ\ZaY�
ldgYZc� Yddg� ]Zi� gZ\^bZ� kVc� YZ� iZgg^idg^VaZ� oZZ� bVVg� lZa� Yddg� YVi� kVc�
W^ccZclViZgZc(

@Zi�YZgYZ�kddgWZZaY�]VVai�]^_� j^i� YZ�;dg[j�;]VccZa�;VhZ(�@^Zg�kZg\g^_ei�
YZ� VjiZjg� o^X]� VVc� YZ� \Za^_`hX]V`Za^c\� kVc�]Zi� gZ\^bZ�kVc� YZ� iZgg^idg^VaZ�
oZZ�bZi� YVi� kVc� ZZc� oZZhigVVi� ^c� oja`Z� lViZgZc&� ZZc� dcYZghX]Z^Y� YVi� W^_�
YZ� VVckVc\�kVc� YZoZ�j^iZZcoZii^c\�lZgY�WZcVYgj`i(
@Zi�]d[�hiZaYZ�^bbZgh�oZa[�̂ c�dcWZYZ`iZ�iZgbZc�4�Ñ�Ac�i]ZhZ�X^gXjbhiVcXZh&�

^i� ^h� jccZXZhhVgn� id� Xdch^YZg� i]Z� bdgZ� \ucugVa� fjZhi^dc&� bj�X]� YZWViZY�
Wn� i]Z� HVgi^Zh&� l]Zi]Zg� hiViZh� jcYZg� ^ciZgcVi^dcVa� aVl� ]VkZ� V� g^\]i� id�
hZcY� lVgh]^eh� ^c� i^bZ� d[� eZVXZ� i]gdj\]� iZgg^idg^Va� lViZgh� cdi� ^cXajYZY�
^c� V� higV^i�Ö�#,*$(

Mddgo^X]i^\]Z^Y� ^h� Yjh� \ZWdYZc�l^a�bZc�YZ� gZX]ihegVV`� VVclZcYZc� db�
Y^i�Y^hejji�iZ�WZhaZX]iZc�VVc\Zo^Zc�]Zi�egdWaZZb&�odVah�]Zi�]^Zg�\ZhiZaY�lZgY&�
o^X]� cdd^i� ^c� Y^Z� ]dZYVc^\]Z^Y� ]ZZ[i� kddg\ZYVVc(

;(� Ü � B]JJ]\Y[JT]RST$

9ah� Zc^\� ]djkVhi� Wa^_[i� iZchadiiZ� YZ� YVVYlZg`Za^_`Z� hiVVihegV`i^_`� dkZg�
kVc�YZ�dcYZghX]Z^YZc�aVcYZc&�odVah�bZZhiVa�\ZhiZjcY�Yddg�]jc�gZheZ`i^ZkZ�
YdXig^cZ(� @^Zg� bV\� ldgYZc� \ZhiZaY� YVi� YZ� egV`i^_`� kVc� YZ� Jdk_Zijc^Z�
idiVVa�^c� dkZgZZchiZbb^c\�lVh�bZi� YZ� \ZZhi�kVc�Y[RTJc� kVc� +3,.&� Zc� Yjh�
dd`�bZi�YZ�bZZgYZg]Z^Yhde^c^Z�Y^Z� WZhidcY�i^_YZch� YZ�@VV\hZ� ;dc[ZgZci^Z�
kVc� +3-*(�L^i�YZ�kZaZ�^cX^YZciZc�Y^Z�o^X]�idi� +3.*�kddgYZYZc&�`Vc�ldgYZc�
V[\ZaZ^Y� YVi� YZ� Jdk_Zijc^Z� ZZc� Yj^YZa^_`� dcYZghX]Z^Y� bVV`iZ� ijhhZc� ]Zi�
gZX]i�kVc� YddgkVVgi� ^c� YZ� iZgg^idg^VaZ�oZZ� Zc�]Zi� gZX]i�db�W^ccZclViZgZc�
VVc� iZ� YdZc(� <^i� aVVihiZ� gZX]i� kZgZ^hiZ� ZZc� idZhiZbb^c\&� YVVg� lVVg� ]Zi�
\ZWgZ`� VVc� XdcXgZiZ� ^cX^YZciZc� ZZc� VVcl^_o^c\� ^h� YVi� Y^i� c^Zi� cdY^\� lVh�
kddg� ]Zi� WZkVgZc� kVc� YZ� iZgg^idg^VaZ� oZZ�#,+$(
Ac� aVVihiZ� ^chiVci^Z� `Vc� ]^Zg� cd\� kZgbZaY� ldgYZc� YVi� YZ� VVc\Z]VVaYZ�

Y[RTJc"�lZoZ�]Zi�YVc�̂ c�WZYZ`iZ�iZgbZc&�WZ`gVX]i^\Y�lZgY�Yddg�]Zi�VcilddgY�
kVc�YZ�L(J(J(I(�de�ZZc�kZgodZ`�kVc�YZ�JZXgZiVg^h'?ZcZgVVa�kVc�YZ�MZgZc^\YZ�
FVi^Zh� iZg� kZgYj^YZa^_`^c\� kVc� YZ� cVi^dcVaZ� lZi\Zk^c\� de� Y^i� kaV`(� <^i�
VcilddgY� ]^ZaY� ZZc� kZgl^_o^c\� ^c� cVVg� ilZZ� lZiiZ`hiZc&� Y^Z� ZX]iZg� bVVg�
lZ^c^\� d[�c^Zih� iZ�bV`Zc�]VYYZc�bZi� YZ� \gdcY� kVc� YZ� oVV`(

=Zc� ZZghiZ� lZiiZ`hi� #,2� YZXZbWZg� +3,1$� ]VY� ]Zi� dkZg� hVc^iV^gZ� kddg'
hX]g^[iZc�kddg� ddgad\hhX]ZeZc�Y^Z� VVc\ZiVhi�lVgZc� Yddg� ZZc� WZhbZiiZa^_`Z�
o^Z`iZ�Zc�`Vc�YZg]VakZ�bdZ^a^_`�Vah�gZegZhZciVi^Z[�kddg�]Zi�]^Zg�WZ]VcYZaYZ�
dcYZglZge� WZhX]djlY�ldgYZc�#,,$(� =Zc� ilZZYZ� #,2�bVVgi� +3-+$� YgdZ\� YZ

M
#,*$� ;dg[j�;]VccZa� #L (C (� k(� 9 aW($&� A(; (B(�ANYX[]\&� +3.3&� -*(
#,+$� : LKD=I &� N (&� CQN� BX_RN]� DWRXW� JWM� ]QN�;J`� XO�]QN�BNJ"� :Vai^b dgZ&� K]Z� Bd]c�@de`^ch�

Lc^kZgh^in�HgZhh&� +31+&� 0*'0,(
#,,$� GgYZg�kVc�]Zi� ;ZcigVVa�L^ikdZgZcY� ;db^iu� Zc� YZ� IVVY� kVc�Mda`hXdbb^hhVg^hhZc� kVc
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b^haZ^YZcYZ� i^iZa� 4� Ñ�Mddgade^\Z� kddghX]g^[iZc� kddg� ddgad\hhX]ZeZc� Y^Z�
L(J(J(I(� lViZgZc�VVcYdZc�Ö�#,-$� YVVg�YZ�iZ`hi�oZa[�Zc`Za�]VcYZaYZ� dkZg� YZ�
idZ\Vc\�kVc�kgZZbYZ�ddgad\hWdYZbh�idi�]jc�]VkZch�Zc�̂ ciZgcZ�lViZgZc�#,.$&�
lVVgkddg� ZZc� idZaVi^c\� kZgZ^hi� lVh(� <Z� Zc^\Z� j^iodcYZg^c\� ]^Zgde� Wa^_`i�
Vgi^`Za�+*&�lVVg^c�iZ�aZoZc�kVai�YVi�dcYZgoZZWdiZc�L(J(J(I(�lViZgZc�bd\Zc�
Yddg`gj^hZc� d[� Zg^c� kZgWa^_kZc� de� kddglVVgYZ� YVi� oZ� VVc� YZ� deeZgkaV`iZ�
kVgZc(� <Z� Zc^\Z� ad\^hX]Z� \Zkda\igZ``^c\� Y^Z� ]^Zgj^i� `Vc� V[\ZaZ^Y� ldgYZc�
^h� YVi� ddgad\hhX]ZeZc&� VcYZgZ� YVc� Yj^`WdiZc&� Y^Z� \ZZc� ]VkZc� VVcYZYZc&�
dd`� YVi� gZX]i� kVc� dchX]jaY^\Z� YddgkVVgi� odjYZc� WZo^iiZc(� =Zc� d[[^X^ZZa�
Jdk_Zi� ]VcYWdZ`� kVc� +3.1� kda\YZ� YZoZ� gZYZcZg^c\�#,/$&� bVVg� odVah� RWO[J�
oVa� VVc\Z]VVaY� ldgYZc&� WaZZ`� Y^i� VX]iZgV[�c^Zi� YZ� Zc^\Z� XdcXajh^Z� iZ� o^_c�
Y^Z� j^i� YZoZ� iZ`hiZc� `Vc� \ZY^hi^aaZZgY�ldgYZc�#,0$(

AA(� Ü � LF;DGJ� A � 4� L(J(J(I('HGJAKA=� @=I<9;@K

9(� ÅÜ� CQNX[N]R\LQ� _UJT$
MZZa� VVcYVX]i� lZgY� WZhiZZY� VVc� Y^i� dcYZglZge� \ZYjgZcYZ� YZ� ZZghiZ�

QZZgZX]iXdc[ZgZci^Z� #+3/2$� W^_ZZc\ZgdZeZc� Yddg� YZ� MZgZc^\YZ� FVi^Zh&� bZi�
Vah� deYgVX]i� ]Zi� XdY^[^XZgZc� kVc� YZ� gZ\Zah� iZgoV`Z(� <Z� kddgWZgZ^Y^c\� kVc�
YZoZ�;dc[ZgZci^Z�lZgY�idZkZgigdjlY�VVc�YZ�;dbb^hh^Z�kddg�AciZgcVi^dcVVa�
IZX]i&� Y^Z� Vah� kZgigZ`ejci� ]Zi� gVeedgi� kVc� egd[Zhhdg� >gVctd^h� WZo^\YZ(�
QdVah�WdkZc�kZgbZaY�#,1$�lVh�YZoZ�iZ`hi�dc\ZkZZg�^YZci^Z`�VVc�YZ�j^i`dbhi�
kVc�YZ�@VV\hZ�;dc[ZgZci^Z�kVc�+3-*(�@Zi�]^Zg�WZhegd`Zc�ejci�W^_kddgWZZaY&�
lZgY�^ciZ\gVVa�dkZg\ZcdbZc�j^i�YZoZ�hadiV`iZ&�bZi�Vah�JMMNWM^V�ZZc�k^ZgYZ�
eVgV\gVV[�Y^Z� dkZgZZc`lVb�bZi� ZZc�YZZa�kVc�YZ� debZg`^c\Zc� Y^Z�^c� +3-*�
Yddg� YZ� KlZZYZ� ;dbb^hh^Z� de� YZoZ� iZ`hi� \ZbVV`i� lZgYZc&� bZi� cVbZ� YZ�
kZgea^X]i^c\� oja`Z� YddgkVVgi� iZ� YjaYZc� ^cY^Zc� YZ� iZgg^idg^VaZ� oZZ� de� ZZc�
WZeVVaYZ� eaVVih� YZZa� j^i� bVV`iZ� kVc� ZZc� oZZhigVVi�#,2$(

YZ�L(J(J(I(�kVc�,2� YZXZbWZg� +3,1&�GkZg�YZ�hVc^iV^gZ�kddghX]g^[iZc&�kVc�idZeVhh^c\� de� ddgad\h'
hX]ZeZc� d [�hX]ZeZc�Y^Z�Vah�YjhYVc^\�WZ]VcYZaY�ldgYZc�W^_�]Zi�W^ccZckVgZc�Zc�kZgaViZc�kVc�]V'
kZch�kVc�YZ�Lc^Z&� ^c�Lc^iZY�FVi^dch� Du\^haVi^kZ� JZg^Zh&�DVlh� VcY�Iu\jaVi^dch�dc�i]Z�IZ\^bZ�
d [�i]Z� KZgg^idg^Va�JZV� #JK)D=?)J=I(:)0&� D$=$� ?^K$"� JVaZh�F~� +3/1(M(,$&� .+*'.+2� #+3/1$(

#,-$� 8KRM$"�.+,'.+0(
#,.$� : L K D = I &�N (&�Ñ�K]Z�DZ\Va�IZ\^bZ�d [ �Jdk^Zi�KZgg^idg^Va�NViZgh�0&� 0,�0 $9 $8 $; ( & � +302&� 01(
#,/$� 8W]N[WJ]RXWJJU�[NLQ]�#^c�Ijhh^hX]$&�j^i\Z\ZkZc�Yddg�]Zi�E^c^hiZg^Z�kddg�@d\ZgZ�GeaZ^Y^c\�

kVc�YZ�L (J(J(I (&�Vah�]VcYWdZ`�kddg�_jg^Y^hX]Z�^cg^X]i^c\Zc�kddg�]d\Zg�dcYZgl^_h�Zc�[VXjaiZ^iZc�
#dcYZg� YZ� gZYVXi^Z� kVc�<jgYZcZkh`^^� M (� !� Cgnadk� J($&�Edh`dj&� Bjg^hYVi(&� +3.1&� ,/1(

#,0$� 8WO[J"� cddi� -0�Zc�W^_\VVcYZ� iZ`hi(
#,1$� B^Y[J"�cddi� +*�Zc�W^_\VVcYZ� iZ`hi(
#,2$� 9gi(� ,,�#.$� j^i�]Zi�gVeedgi�>gVctd^h�aj^YYZ�Vah�kda\i� 4� Ñ�DZ�eVhhV\Z�cZ�eZji�wigZ�ZcigVku�

hdjh� VjXjc� eguiZmiZ&� Zc� XZ� fj^� XdcXZgcZ� aZh� cVk^gZh� YZ� \jZggZ&� YVch� aZh� Yuigd^ih� fj^� hZgkZci&�
Vjm� [^ch� YZ� aV� cVk^\Vi^dc� ^ciZgcVi^dcVaZ&� s� bZiigZ� Zc� Xdbbjc^XVi^dc� YZjm� eVgi^Zh� YZ� ]VjiZ�
bZgÖ(� #IVeedgi� YZ� E(� B(� H (� 9(� > gVctd ^h &� gVeedgiZjg� heuX^Va� #<dX(� 9);F(.)0-$&� ^c � GNJ[KXXT�
XO� ]QN� 8W]N[WJ]RXWJU� ;J`� 2XVVR\\RXW"� +3/3&� kda(� A A �  D $=$� ?^K$"� JVaZh�F~� /2(M(/&� kda(� AA$&� .,(�
<Z� ZhhZci^Z� kVc�Y^i� Vgi^`Za�lVh�gZZYh�iZ�k^cYZc�^c�]Zi�gVeedgi�kVc�YZ�KlZZYZ� ;dbb^hh^Z�kVc�
YZ� @VV\hZ� ;dc[ZgZci^Z� kVc� +3-*&� bZZg� WZeVVaY� Vah� debZg`^c\� W^_� 9gi(� +,�  \^Y[J"� cddi� +*$(�
NZa�WgVX]i�egd[Zhhdg�>gVctd^h�YZoZ� iZ`hi� ^c�dkZgZZchiZbb^c\�bZi�]Zi� ^cijhhZc�\ZkZaYZ� VggZhi�
kVc� ]Zi� AciZgcVi^dcVVa� ?ZgZX]ih]d[� bZi� WZigZ``^c\� idi� ]Zi� ;dg[j� `VcVVa� #3� Veg^a� +3.3&�
\^Y[J"�cddi�,*$(
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@Zi� lVh� cj� egZX^Zh� i^_YZch� YZoZ� kddgWZgZ^YZcYZ� lZg`oVVb]ZYZc� ^c� YZ�
;dbb^hh^Z� kddg� AciZgcVi^dcVVa� IZX]i� YVi� Zg�d[[^X^ZZa�ZZc�`ZciZg^c\�`lVb�
^c�YZ�L(J(J(I('edh^i^Z(�Eg(�Cgnadk&�YZ�kZgiZ\ZclddgY^\Zg�kVc�YZ�Jdk_Zijc^Z&�
lVh�ZZc�Yg^_kZcYZ�`gVX]i�^c�YZ�[jcYVbZciZaZ�dbbZolVV^�Y^Z�YZ�;dbb^hh^Z�
kddg�AciZgcVi^dcVVa�IZX]i�VVcWgVX]i�VVc�Y^i�Vgi^`Za�\ZYjgZcYZ�]VVg�oZkZcYZ�
o^ii^c\� #+3//$� #,3$� 4� ]Zi� gZX]i� db�kddgV[\VVcYZa^_`� idZhiZbb^c\�Zc�cdi^[^'
XVi^Z� iZ� Z^hZc� lZgY� VVc� YZ� `jhihiViZc� idZ\Z`ZcY�#-*$(
9a]dZlZa�\gdiZ�oZZbd\ZcY]ZYZc&�odVah�YZ�MZgZc^\YZ�JiViZc&�VVckVc`Za^_`�

dd\aj^`ZcY�idZ`Z`Zc�Zc�ZZgYZg�dckZghX]^aa^\�WaZkZc�#-+$�WVghiiZ�YZ�Y^hXjhh^Z�
eVh� i^_YZch� YZ� ;dc[ZgZci^Z� oZa[�^c� VaaZ� ]Zk^\]Z^Y� adh(
<Z� L(J(J(I(� WaZZ[�dclg^`WVVg� kVhi]djYZc� VVc� ]VVg� dekVii^c\&� Y^Z� de�

`Vg^`VijgVaZ� l^_oZ� Yddg� uuc� kVc� ]VVg� WdcY\ZcdiZc� lZgY� lZZg\Z\ZkZc� 4�
]Zi� b^chi� lVi� ZZc� \ZlVeZcY� WZodZ`Zg� `Vc� YdZc� lVccZZg� ]^_� VVc`adei�
VVc� ZZc� ]j^h� ^h� _j^hi� ]Zi� kgV\Zc� kVc� idZaVi^c\� db� W^ccZc� iZ� `dbZc�#-,$(
MddgVa� YVVg� YZ� MZgZc^\YZ� JiViZc� gVY^XVVa� YZ� iZ\ZcdkZg\ZhiZaYZ� lZ\�

^chadZ\� lZgY� YZoZ� ilZZheVai� de� YZ� he^ih� \ZYgZkZc&� lVi�gZhjaiZZgYZ� ^c�]ZZa�
lVi�kddghiZaaZc�Zc�iZ\ZckddghiZaaZc&�lV(VgkVc�\ZZc�Zc`ZaZ�ZX]iZg�YZ�kZgZ^hiZ�
ilZZ� YZgYZ� bZZgYZg]Z^Y� WZ]VVaYZ� ^c� YZ� kdaiVaa^\Z� kZg\VYZg^c\(

9Vc\Zo^Zc�cj� iZ`hiZc� Y^Z� ZZc�gZX]i�kVc�YddgkVVgi� kddg� ddgad\hhX]ZeZc�
kddghidcYZc�bZZhiVa�kZZa�Y^X]iZg�W^_�YZoZ�YgZbeZa�`lVbZc&�cVb�YZ�Jdk_Zi'
jc^Z�]Zi�oZ`ZgZ�kddg�]Zi�dcoZ`ZgZ�cV�V[adde�kVc�YZoZ�;dc[ZgZci^Z(�9a]dZlZa�
]Zi� MZgYgV\� ^coV`Z� YZ� KZgg^idg^VaZ� QZZ� Zc� YZ� 9Vchaj^iZcYZ� QdcZ� \ZZc�
heZX^[^Z`Z�WZeVa^c\�iZgoV`Z�^c]^ZaY�#--$� `aZZ[YZ�YZ�L(J(J(I(&�odVah�igdjlZcV�
dd`� ]VVg� WdcY\ZcdiZc&� c^ZiiZb^c� ZZc� gZhZgkZ� VVc� ]Zi� Zc^\Z� Vgi^`Za� ,-�
YVi�YZ�]dd[Y^c\�Ñ�gZ\Za�Y^Z�kVc�idZeVhh^c\�^h�de�ddgad\hhX]ZeZc�Ö�j^ibVV`iZ&�
lVVg^c� oZ� o^X]oZa[�]Zi� gZX]i� kddgWZ]^ZaY� ZZc� egdXZYjgZ� j^i� iZ� lZg`Zc� iZg�
gZ\Za^c\� kVc� YZ� idZhiZbb^c\� Zc� YddgkVVgi� kVc� kgZZbYZ� ddgad\hhX]ZeZc�
Yddg�]VVg�iZgg^idg^VaZ�oZZ�#-.$(� @^Zg�`Vc�kdaaZY^\]Z^Yh]VakZ�cd\�VVc�idZ\Z'

#,3$� JjbbVgn�IZXdgYh� d [�i]Z� -*1i]�EZZi^c\&� L(F(� <dX&� 9);F(.)J=I(9)+3/0&� ^c� GNJ[KXXT�
XO� ]QN� 8W]N[WJ]RXWJU� ;J`� 2XVVR\\RXW"� +3//&� kda(� A �  D $=$� ?^K$"� JVaZh�F~� 0*(M(-q� kda(� A$&� +./(

#-*$� IZedgi� d [ � i]Z� AciZgcVi^dcVa� DVl� ;dbb^hh^dc� id� i]Z� ?ZcZgVa� 9hhZbWan&� +*� L(F(�
? (9 (G (I (� Jjee(� #F~� 3$� #9),3-.$&� ,,(� Q^Z� dd`� GNJ[KXXT� XO� ]QN� 8W]N[WJ]RXWJU� ;J`� 2XVVR\\RXW"�
+3//&� kda(� A A �  D $=$� ?^K$"� JVaZh� F~� 0*(M(-&� kda(� AA$&� .+(

#-+$� JjbbVgn�IZXdgYh� d [�i]Z� -02i]�EZZi^c\&�L (F (�<dX(� 9);F(.)J=I(9)+3/0&� ^c� GNJ[KXXT�
XO�]QN�8W]N[WJ]RXWJU�;J`�2XVVR\\RXW"�+3/*&�kda(�A � D $= $�?^K$"�JVaZh�F~�+3/0(M(-&�kda(�A$&� ,+/',+0(

#-,$� Lc^iZY�FVi^dch&� ;dc[ZgZcXZ� dc� i]Z� DVl� d [ �i]Z� JZV� A &� JjbbVgn�IZXdgYh� d [ �i]Z� ,*i]�
HaZcVgn�EZZi^c\&� ,� D=2;>B� 8"� 00(� Mddg� ZZc� j^ilZg`^c\� kVc� YZoZ� ^YZZ� ^c� YZ� gZX]ihaZZg&� o^Z�
;D AE = F C G & � :(&�7N]�[NLQ]� XY� MXX[PJWP� MXX[� NNW� _[NNVM� ]N[[R]X[R^V� #^c� Ijhh^hX]$&� Edh`dj&�AoYV'�
iZaáhikd�bZo]YjcVgdYcnZ� dig^dh]Zc^^V� #]^ZgcV� \ZX^iZZgY� Vah�A(E (G($(� +301&� /0'/1(

#--$� @Zi� Zc^\Z� Vgi^`Za� dcYZg� YZoZ�]dd[Y^c\�Ñ�IZ\Za�lZa`Z� kVc�idZeVhh^c\� ^h� de� ddgad\hhX]Z'
eZc� � #9gi(� ,-$� aZZhi� Vah� kda\i� 4� Ñ�AcY^Zc� ZZc� ddgad\hhX]^e� YZ� kddghX]g^[iZc� kVc � YZ� `jhihiVVi�
iZc�VVco^Zc�kVc�YZ�kVVgi�Yddg�YZ�iZgg^idg^VaZ�oZZ�c^Zi�^c�VX]i�cZZbi�Zc�kZgodZ`Zc�db�YZoZ�kddg'
hX]g^[iZc� ^c� VX]i� iZ�cZbZc�cZ\ZZgi&� `Vc� YZ� `jhihiVVi� kVc�]Zi� ddgad\hhX]^e� Z^hZc&� YVi� ]Zi� YZ�
iZgg^idg^VaZ� oZZ� kZgaVVi�Ö(� #MZgYgV\� ^coV`Z� YZ� KZgg^idg^VaZ� QZZ� Zc� YZ� 9Vchaj^iZcYZ� QdcZ&� /+0�
DWR]NM�=J]RXW\� C[NJ]b�BN[RN\�#]^ZgcV�kZg`dgi�\ZX^iZZgY� 4� D$= $C $B $$&� ,*/&� ,,*� #F~� 1.11$� #+30.$&

#-.$� <Z�gZhZgkZ�lZgY�Vah�kda\i�\Z[dgbjaZZgY� 4� Ñ�9gi^daZ�,-�#JjW'JZXi^dc�<� 4� IjaZh�9eea^XVWaZ�
id�NVgh]^eh$�Ü �K]Z�?dkZgcbZci�d [ �i]Z�L(J(J(I(� Xdch^YZgh� i]Vi�V�;dVhiVa�JiViZ�]Vh�i]Z� g^\]i�
id�ZhiVWa^h]�egdXZYjgZh�[dg�i]Z� Vji]dg^oVi^dc� d [ � i]Z� eVhhV\Z� d [� [dgZ^\c� lVgh]^eh� i]gdj\]� ^ih�
iZgg^idg^V��lViZghÖ�  8KRM$"� ,1-$(
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kdZ\Y� ldgYZc� YVi� LF;DGJ� AA� VVc� YZoZ� idZhiVcY� lZ^c^\� kZgVcYZg^c\�
WgVX]i&� kZgb^ih� ]Zi� Zg\� WZeZg`iZ� deoZi� kVc� YZoZ� ;dc[ZgZci^Z� c^Zi� ^c\^c\�
de� YZoZ� bViZg^Z�#-/$(
<Z� _VgZc� k^_[i^\� lVgZc� bZi� VcYZgZ� lddgYZc� ZZc� hX]Vgc^ZgYZXZcc^jb&�

lVVg^c�YZ�Jdk_Zih�]jc�c^ZjlZ�k^h^Z�VVc\VVcYZ�Y^i�egdWaZZb�VVc�YZ�lZgZaY�
`ZcWVVg� bVV`iZc(� =Zc� ZZghiZ� iZ`Zc� VVc� YZ� lVcY� k^Za� gZZYh� iZ� dcilVgZc�
idZc� YZ� Jdk_Zi� YdXig^cZ� ^c� YZ� iZ`hiZc� kVc� +3-+&� odVah� WdkZc� WZhegd`Zc&�
ZZc� Ñ�Va\ZbZcZ� higZ``^c\�Ö�#-0$� \^c\� iZgj\k^cYZc� iZg� dcYZghiZjc^c\� kVc�
YZoZ� ]nedi]ZhZ&� YVVg�lVVg� ZZc� \gdcY^\Z� aZXijjg� ]VVhi� dckZgb^_YZa^_`� idi�
]Zi� iZ\ZcdkZg\ZhiZaYZ� gZhjaiVVi� aZ^Yi�#-1$(� <Z� gZhZgkZ� \ZbVV`i� W^_� ]Zi�
MZgYgV\� ^coV`Z� YZ� KZgg^idg^VaZ� QZZ� Zc� YZ� 9Vchaj^iZcYZ� QdcZ� kVc� +3/2&�
lVh�]^Zg� ZZc� WZkZhi^\^c\� kVc� Zc� YZ� aViZgZ� VVceVhh^c\� kVc� YZ� ^ciZgcZ�lZi'
\Zk^c\&� YZ� ad\^hX]Z� \Zkda\igZ``^c\� 4� de� WVh^h�kVc� ZZc�lZiiZ`hi� VVc\VVcYZ�
YZ� WZhX]Zgb^c\� kVc� YZ� hiVVih\gZcoZc� kVc� +30*�#-2$� lZgY� ZZc� Z[[ZXi^ZkZ�
Vjidg^hVi^ZgZ\Za^c\�j^i\ZlZg`i�#-3$(

Gd`� kVc� YZ� >jcYVbZciZaZ� Hg^cX^eZh� YZg� NViZglZi\Zk^c\� kVc� YZ�
L(J(J(I(�kVc�+31*�ldgYi�\ZoZ\Y�YVi�oZ�]Zi�gZX]i�kVc�dchX]jaY^\Z�YddgkVVgi�
dcioZ\i� VVc� ddgad\hhX]ZeZc�#.*$(

@Zi�^h�igdjlZch�_j^hi�de�Y^i�9gi(� ,-�YVi�Kjc`^c�]Zi�gZX]i�WVhZZgYZ�db�ZZc�kddgV[\VVcYZ�idZ'
hiZbb^c\�iZ�`jccZc�kZgZ^hZc(�Q^Z�Kjc`^c&�;g(&�Ñ�<Z�Xdc[ZgZci^Z�kVc�?ZcZkZ�dkZg�]Zi�^ciZgcVi^d'
cVVa� oZZgZX]i�Ö� #^c�Ijhh^hX]$&� 1� 8W]N[WJ]RXWJJU�;N_NW&� +3/2&� 0/(

#-/$� ?(9(� IZh(� +-*1� #O AAA$&� +*� YZXZbWZg� +3/2&� +-� D$=$� 6$0$>$A$� B^YY$� #F~� +2$&� /.(
#-0$� F ^` d aV Zk &� 9 (&�?[XKUNVNW�[XWM� ]N[[R]X[RJUN�`J]N[NW� RW�RW]N[WJ]RXWJJU� [NLQ]� #^c� Ijhh^hX]$&�

Edh`dj&� ?dh_jg^hYVi&� +3/.&� ,+.(
#-1$� B^Y[J� cdiZc� ,/',0� Zc� W^_\VVcYZ� iZ`hi(� KdiVVa� ^c� iZ\ZchegVV`�bZi� YZ� lZg`Za^_`]Z^Y� ^h�

YVc� dd`� YZ� hiZaa^c\� kVc� :VgVWda^V&� Y^Z� Vah� kda\i� aj^Yi� 4� Ñ�<Z� Jdk_Zijc^Z� aZ\YZ� ^c� ]VVg� ZZghiZ�
V`iZc�bZi�WZigZ``^c\�idi�YZ�egdWaZbZc�VVc\VVcYZ�]Zi�gZ\^bZ�kVc�YZ�iZgg^idg^VaZ�lViZgZc� ZZg^�
hig^`iZ� Vjidg^hVi^ZgZ\Za^c\� kVhi� kddg� YZ� idZ\Vc\� kVc� kgZZbYZ� ddgad\hhX]ZeZc� ^c� YZ� Jdk_Zi�
iZgg^idg^VaZ�lViZgZc�Ö(� Q^Z�: V gVWd a^V &�H (&�Ñ�@Zi�gZX]i�de�dchX]jaY^\Z�YddgkVVgi�Yddg�YZ�iZgg^id'
g^VaZ�lViZgZc�kVc�ZZc�`jhihiVVi�Ö� #^c�Ijhh^hX]$&� ^c�BLQN]\� _JW� QN]� RW]N[WJ]RXWJJU� cNN[NLQ]� #j^i\Z'
\ZkZc�Yddg�CdgZih`^^�E(�!�Kjc`^c�?($&�Edh`dj&�Bjg^Y(�a^i(&� +30,&� +,*(�MZgYZg�oZ\i�YZoZ�VjiZjg�
YVc� YVi� ZZc� YZg\Za^_`Z� gZ\Za^c\� i^_YZch� Ñ�YZ� ZZghiZ� YV\Zc� kVc� ]Zi� Jdk_Zi� WZl^cY�Ö� idi� hiVcY�
`lVb�  RKRM$&� e(� +,-$(� :^_� YZ� WZhegZ`^c\� kVc� YZ� h^ijVi^Z� W^_� `ddekVVgY^_hX]ZeZc�cj&� \ZWgj^`i�
YZoZ� VjiZjg� ZZc� hddgi\Za^_`Z� iZgb^cdad\^Z� #Ñ�gZZYh� ^c� YZ� ZZghiZ� _VgZc� kVc� ]Zi� Jdk_Zi�WZl^cY�Ö&�
RKRM$"�e(� +*3$� db� iZ� kZgl^_oZc�cVVg�]Zi� gZZYh� ZZgYZg�WZhegd`Zc�Y[RTJc�kVc� +3,.(� <VVg�lVVg�Zg�
cd\�Zc^\Z�il^_[Za�odj�`jccZc�WZhiVVc�cdeZch�YZ�iZ`hi�kVc� +3-+� Z^XM�WXW&�o^Z�\^Y[J"�cdiZc�,/',0�
Zc�W^_\VVcYZ�iZ`hi(�>XW][J�o^Z�cddi�-0�Zc�W^_\VVcYZ�iZ`hi$�Ü �]Zi�gZX]i�de�dchX]jaY^\Z�YddgkVVgi�
kVc� ddgad\hhX]ZeZc� Yddg� YZ� iZgg^idg^VaZ� oZZ� ldgYi� Zg� ^bbZgh� c^Zi� Zmea^X^Zi� ^c� \ZgZ\ZaY� Ü �
^h�Y^i�bZi�WZigZ``^c\�idi�]Zi�Y[RTJc�kVc� +3,.�idiVVa�j^i�YZ�ajX]i�\Z\gZeZc(�Q^Z�\^Y[J&�cddi�.�Zc�
W^_\VVcYZ�iZ`hi(

#-2$� GkZg�YZ�WZhX]Zgb^c\�kVc�YZ� hiVVih\gZch�kVc�YZ�L (J(J(I(&�/� Vj\jhijh� +30*&� ENMXVX\]R�
EN[TQX_WXPX� BX_N]J� B$B$B$1$� #EZYZYZa^c\Zc�kVc� YZ� GeeZghiZ� Jdk_Zi� kVc� YZ� L (J(J(I ($&� +30*&�
cg(� -.&� -,.(� 9gi^`Za� +0� gZ\Zai�]Zi�eg^cX^eZ(

#-3$� 9gi(� +0� kVc� YZ� lZiiZ`hi� kVc� /� Vj\jhijh� +30*�  \^Y[J"� cddi� -2$� kZgl^_hi�iZg�oV`Z�cVVg�
gZ\Zah&� Y^Z� odjYZc� \ZejWa^XZZgY� ldgYZc� ^c� YZ� 8c_N\QLQNWRRJQ� VX[NYUJ_J]NURJV$� Ac � +300�WZkViiZ�
YZoZ�ejWa^`Vi^Z�Ñ�gZ\Zah�kddg�WZodZ`Zc�kVc�kgZZbYZ�ddgad\hhX]ZeZc�VVc�YZ�iZgg^idg^VaZ�lViZgZc�
Zc� YZ� ]VkZch� kVc� YZ�L (J(J(I(�Ö(� Q^Z� 0�BX_RN]� B]J]^]N\� JWM�3fLR\RXW\"� +303&� 0/'1+(

#.*$� >jcYVbZciZaZ� eg^cX^eZh� YZg� lViZglZi\Zk^c\� kVc� YZ� L (J(J(I (&� +*� YZXZbWZg� +31*&�
ENMXVX+UR� EN[TQX_WXPX� BX_N]J� B$B$B$A$� #EZYZYZa^c\Zc� kVc� YZ� GeeZghiZ� Jdk_Zi� kVc� YZ�
L (J(J(I ($&� +31*&� cg(� /*&� /00(� 9gi(� ,0� hiZai�YVi� 4� Ñ� (((� Vahdd`�YZ� iZgg^idg^VaZ�lViZgZc�#iZgg^idg^VaZ�
oZZ$� kVc� YZ� L (J(J(I (&� ojaaZc� lViZglZ\Zc� kddg� Va\ZbZZc� \ZWgj^`� j^ibV`Zc&� WZ]VakZ� ^c� ]Zi�
\ZkVa�YVi�]jc�\ZWgj^`�kddg�oja`Z�YdZaZ^cYZc� #ca(� kddg�WZ]dZ[iZc�kVc�lViZgigVchedgi$� \Z]ZZa�d [
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=Zc� \dZY� kddgWZZaY� kVc� YZoZ� egV`i^_`� ^h� iZ� k^cYZc� ^c� YZ� ^cX^YZciZc�
Y^Z� o^X]� kddgYZYZc� \ZYjgZcYZ� YZ� ilZZYZ� ]Za[i� kVc� YZ� _VgZc� oZhi^\� ^c� YZ�
cddgYZa^_`� \ZaZ\Zc� 9gXi^hX]Z� QdcZ(� <Z� [Z^iZc� `jccZc� Vah� kda\i� ldgYZc�
hVbZc\ZkVi� 4� =Zc�`jhilVX]i� ^_hWgZ`Zg� kVc� YZ� MZgZc^\YZ� JiViZc&� Ñ�Fdgi]'�
l^cY�Ö&� bVV`iZ� ^c� +30/� VVchiVaiZc� db�YZ�M^a`^ih`^^�JigVVi� iZ� Yddg`gj^hZc&�
Y^Z�YZ�kZgW^cY^c\� kdgbi�ijhhZc�YZ�CVgV�Zc�YZ�DVeiZk�QZZ(� @Zi�hX]^e� k^Za�
ZX]iZg� eZgbVcZciZ� WZlV`^c\� Yddg� Jdk_Zi� hX]ZeZc� Zc� ka^Z\ij^\Zc� iZ� WZjgi�
Zc� cV� YZ� VVclZcY^c\� kVc� ZZc� c^Zi� iZ� dcYZghX]ViiZc� Ydh^h� Y^eadbVi^Z`Z�
Ygj`� bVV`iZ� ]Zi� hX]^e� gZX]ihdb`ZZgi� idZc� ]Zi� cd\� YZgi^\� b^_a� kVc� YZ�
YddgkVVgi� kZgl^_YZgY� lVh(� KlZZ� _VVg� aViZg� edd\YZc� ilZZ� 9bZg^`VVchZ�
^_hWgZ`Zgh� db� YZ� cddgYZa^_`Z� i^e� kVc� JZkZgcVnV� QZbanV� iZ� kVgZc� bVVg�
hiddiiZc�]^ZgW^_� de� dcYddgYg^c\WVVg� eV`^_h(� FVYVi� WaZZ`� YVi� dd`� o^_� kVc�
YZ�bZZg�oj^YZa^_`�\ZaZ\Zc�M^a`^ih`^^�JigVVi�l^aYZc�\ZWgj^`�bV`Zc&�lZ^\ZgYZc�
YZ� Jdk_Zih� idZ\Vc\�bZi� Vah� \Zkda\� YVi� WZ^YZ� hX]ZeZc�j^iZ^cYZa^_`�lZgYZc�
iZgj\\ZgdZeZc(
F^ZiiZ\ZchiVVcYZ� ]Zi� [Z^iZcgZaVVh� de� ]Zi� ZZghiZ� \Zo^X]i� de� ZZckdjY^\Z�

l^_oZ� `Vc� WZcVYZgY� ldgYZc� kVcj^i� 9bZg^`VVch� dd\ejci�Ü�YZ�YddgkVVgi�
kVc� ZZc� lZiZchX]VeeZa^_`� dcYZgodZ`hhX]^e� Yddg� oZZxc\iZc� kddgo^Zc� kVc�
ZZc� hig^e� kdaaZ� oZZ�Ü� hX]j^aZc� Zg� kZaZ� VYYZgi_Zh� dcYZg�]Zi� \gVh(
Qd�`Vc�ZZc�kgVV\iZ`Zc�\ZeaVVihi�ldgYZc�VX]iZg�YZ�`lVa^[^`Vi^Z� Ñ�lZiZc'

hX]VeeZa^_`�dcYZgodZ`hhX]^e�Ö(�MddgZZghi�eaVVihZc�YZ�Jdk_Zih�odlZa�ddgad\h'
WdYZbh� Vah� hX]ZeZc� kVc� YZ� `jhilVX]i� dcYZg� YZ� ]dd[Y^c\� Ñ�ddgad\hhX]^e�Ö(�
MZgkda\Zch� ]ZWWZc� oZa[h� NZhiZghZ� VjiZjgh� idZ\Z\ZkZc� YVi� \ZaZi� de� YZ�
WZlVeZc^c\� VVc� WddgY� ZZc� YZg\Za^_`Z� o^Zchl^_oZ� RW� LJ\^� c^Zi� kVc� VaaZ�
\gdcY� kZghid`Zc� ^h�#.+$(
MZgYZg� ^h� WdkZckZgbZaYZ� ^ciZgegZiVi^Z� dkZg� YZ� oZZhigVVi� Y^Z� ZZc� hig^e�

kdaaZ�oZZ�WZkVi&� kda`dbZc�\ZaY^\�Vah�bZc�VVc]Vc\Zg�^h�kVc�ZZc�iZgg^idg^VaZ�
oZZ� kVc� Yg^Z� b^_a&� VVc\Zo^Zc� YZ� YddgkVVgi� ^c� ]Zi�b^YYZc�ldgYi� \Zhea^ihi�
Yddg� ZZc� Z^aVcY_Z� YVi� ilZZ� gdjiZh� bd\Za^_`� bVV`i&� gZheZXi^ZkZa^_`� Za[� Zc�
ilZZxcil^ci^\� b^_a� WgZZY(� ?Zo^Zc� kVcj^i� ]Zi� Jdk_Zi� hiVcYejci� ZX]iZg&�
dcYZgbZZg� \ZaZi� de� ]VVg� dcdcYZgWgd`Zc� ^_kZg� h^cYh� YZ� ZZjll^hhZa^c\� iZg�
WZlZg`hiZaa^\^c\�kVc� ZZc�ilVVa[b^_aZc\gZch� Vah� a^b^Zi�kVc�]VVg�iZgg^idg^VaZ�
oZZ&� k^ZaZc� WZ^YZ� Zc\iZc� odcYZg� il^_[Za� W^ccZc� YZoZ� odcZ(
<Z�L(J(J(I(� hiZjcYZ�o^X]�YVc� dd`�de�]Zi� \ZWgZ`� VVc� kddgV[\VVcYZa^_`Z

, 2 , � = I AC � >@9F;CO

\ZYZZaiZa^_`�kZgWdYZc�^h� (((� Ö(� <Z� iZ`hi�Vah�YjhYVc^\�kZgYj^YZa^_`i�c^Zih(�@ ^_�bdZi�hVbZc�\ZaZoZc�
ldgYZc�bZi�VcYZgZ�WZeVa^c\Zc&�odVah�YZ�od_j^hi�VVc\Z]VVaYZ�lZi�kVc�+30*�bZi�]VVg�j^ilZg`^c'
\Zc(�EVVg�LXW][J&� o^Z�:VmjejW^&� J(&� Ñ�K]Z� Jdk^Zi�M^Zlh� dc�i]Z�DVl� d [�i]Z� JZV� Vi� i]Z� ;VgVXVh�
JZhh^dcÖ&� +/� 8 $9 $8 $; $]� +31/&� -2.&� cddi� 1(

#.+$� H]VWVcY&� < (&� ÑAccdXZci� HVhhV\Z� ^c� i]Z� 9 gXi^XÖ&� 0� 6JW$� G $8 $; $"� +302&� -25
N 9 D C = I &� ;(&� Ñ�N]Vi� ^h� AccdXZci� HVhhV\Z�Ö&� ,+�=J_JU� FJ[� 2XU$� AN_$"�F~� /&� +303&� 1*(
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cdi^[^XVi^Z�Zc� Vjidg^hVi^Z� db�VVc�YZoZ�hX]ZeZc�]Zi�gZX]i� iZ�dcioZ\\Zc�]jc�
idX]i� ddhilVVgih� kddgi� iZ� oZiiZc�#.,$(

;(� Ü� 2XWLU^\RN$

Ac�Y^i�`VYZg�^h�]Zi�Yj^YZa^_`�YVi�YZ�kda\ZcYZ�j^ihegVV`�kVc�ZZc�WZeVVaY�
VjiZjg&�lVVg^c�]^_� hiZai� 4� Ñ�Ai�^h� V�]^hidg^XVa� [VXi� i]Vi�cdc� [dgZ^\c�h]^e� Y^Y�
ZkZg�eVhh� i]gdj\]�Jdk^Zi�iZgg^idg^Va�lViZgh�l^i]dji�eg^dg� eZgb^hh^dc�Ö�#.-$�
bZi� YZ�cdY^\Z� dbo^X]i^\]Z^Y�bdZi� WZ]VcYZaY�ldgYZc(

?ZYjgZcYZ�YZ�ZZghiZ�]Za[i�kVc�YZ�il^ci^\hiZ�ZZjl�WaZZ`�YZ�_j^hi]Z^Y�kVc�
YZoZ� j^iaVi^c\� ZZgYZg� il^_[ZaVX]i^\(� MVcV[� YZ� _VgZc� k^_[i^\� lZgY� WdkZc\Z'
cdZbYZ� hiZagZ\Za� ZX]iZg� YZ� gZVa^iZ^i(� <Z� kgVV\� g^_hi� cj� d[� YZoZ� dekVii^c\�
h^cYhY^Zc� dckZgVcYZgY� ^h� \ZWaZkZc� Zc� YZg]VakZ&� d[� kVcYVV\� YZ� YV\� cd\�
hiZZYh�kddglVVgYZc�ldgYZc�de\ZaZ\Y�VVc�kgZZbYZ�ddgad\hhX]ZeZc�VakdgZch�
oZ� YZ� iZgg^idg^VaZ� lViZgZc� kVc� YZ� L(J(J(I(� bd\Zc� WZkVgZc(

AAA(� Ü � FA=LN=� =MGDLKA=

<Z�kZgYgV\hiZ`hi�kVc�LF;DGJ� AAA� #+31-'+32,$� WgVX]i� \ZZc�lZoZca^_`Z�
kZgVcYZg^c\� VVc� ]Zi�egdWaZZb�kVc� YZ� dchX]jaY^\Z� YddgkVVgi�kVc�ddgad\h'
hX]ZeZc� Yddg� iZgg^idg^VaZ� lViZgZc(� @Zi� lZgY� de� YZoZa[YZ� l^_oZ� de\Zadhi�
Vah� i^_YZch� LF;DGJ� A&� Y^i� l^a� oZ\\Zc� c^Zi� de\Zadhi�#..$(
<VVgYddg�`Vc�bZc� hiZaaZc� YVi&� \ZaZi� de� YZ� V[lZo^\]Z^Y� kVc�gZX]iZga^_`Z�

j^ihegV`Zc�Zc�iZkZch�\ZaZi�de�YZ�XdY^[^XVi^Z�ed\^c\�Y^Z�VaaZZc�bVVg�Yj^YZa^_`�
bVV`iZ�YVi�Zg�\ZZc�ZZch\Zo^cY]Z^Y�WZhidcY&�YZ�hiVVihegV`i^_`�oZa[�Vah�Zc^\Z�
egV`i^hX]Z�g^X]ihcdZg�dkZgWaZZ[(�KZ`hijZZa�lVh�Zg�bZi�VcYZgZ�lddgYZc�c^Zih�
kZgVcYZgY�5� Wa^_[i�cj�YZ�kgVV\� d[�YZ� hiVVihegV`i^_`�o^X]�dd`�W^_� YZoZ�\]J]^\�
Z^X� VVchaddi(

#.,$� @^Zg� ^h� ]Zi� cdY^\� ZkZc� YZ� \ZYVd]iZc\Vc\� Yddg� iZ� igZ``Zc� cVVg� ]Zi� WZ\g^e� oZZhigVVi(�
Ge� YZ�L(J(J(I(� gZYZcZg^c\� VcilddgYYZc�YZ� MZgZc^\YZ�JiViZc�^bbZgh�YViÖ�^cY^Zc�YZoZ�lViZgZc�
lZgYZc� WZhiZbeZaY� Vah� iZgg^idg^VaZ� oZZ&� ^c� ^ZYZg� \ZkVa� ]Zi� gZ\^bZ� kVc� oZZhigVVi&� \ZaZ\Zc� ^c�
iZgg^idg^VaZ�lViZgZc&� de� ]Zc� kVc� idZeVhh^c\�lZgY(� Ge� Y^i�aVVihiZ�ejci�lVh�YZ�L(J(J(I(�edh^i^Z�
c^Zi� Va� iZ� Yj^YZa^_`� Zc� aZjcYZ� oZ� cV� LF;DGJ� A � Zc� A A � ZZgYZg� VVc� W^_� ]Zi� idaZgZgZc� kVc� YZ�
YddgkVVgi� kVc� ddgad\hhX]ZeZc� ^c� oja`Z� \ZkVaaZc(� @^ZgiZ\ZcdkZg� lZgY� ZX]iZg� \ZeaVVihi� YVi�
YZoZ�cddgYZa^_`Z�gdjiZ�ZZc�gZ\^dcVaZ�Zc�ad`VaZ�gdjiZ�lVh�#: j iaZ g &�N (&�X$Lg"�01(�2XW][J�N V ^` Z g &�;(�
U$L$"� 0/$(� <Z� ZkVajVi^Z� kVc� Y^i� aVVihiZ� Vg\jbZci� ]Zai� dch� ^co^Zch� dkZg� cVVg� ]Zi� Jdk_Zi� `Vbe(�
FdX]� LF;DGJ� A&� cdX]� LF;DGJ� A A � ]VYYZc� Y^i� dcYZglZge� iZc� \gdcYZ� VVc\ZhcZYZc� Zc�
YZg]VakZ�bdZi�bZc�o^X]�`ZgZc�cVVg�YZ�;dg[j�;]VccZa�;VhZ&�lVVg�]Zi�AciZgcVi^dcVVa�?ZgZX]ih]d[�
RW]N[�JURJ�Vah�kddglVVgYZ�kddgde� hiZaYZ�YVi�YZ�gdjiZ�bdZhi�\ZWgj^`i�ldgYZc�kddg�RW]N[WJ]RXWJUN�
cVk^\Vi^Z� #;dg[j� ;]VccZa&� U$L$"� ,2$(� < ^i� lVh� oZ`Zg� c^Zi� ]Zi� \ZkVa� kddg� YZoZ� cddgYZa^_`Z� gdjiZ(

#.-$� :V^)}ejW^&�J(&�Ñ�KZgg^idg^Va�NViZgh�^c�Jdk^Zi�DVl�VcY�HgVXi^XZ�Ö&� +.�8 $9 $8 $; $&� +31.&�,,0(
#..$� E 0 = � 9 : @ � E Z c h W g j \ \ ] Z & � P (&� ÑKdZ\Vc\� kVc� kgZZbYZ� ddgad\hhX]ZeZc� idi� YZ� :Za\^hX]Z�

iZgg^idg^VaZ� oZZ� Zc�]VkZch�Ö&� ^c�;RKN[�0VRLX[^V� >$� 3N�<JNbVJNTN["�:Za\^hX]�Wj^iZcaVcYh�WZaZ^Y�
Zc� ^ciZgcVi^dcVaZ� WZigZ``^c\Zc&� DZjkZc&�Lc^kZgh^in� HgZhh&� +312&� +115

2XW][J� Cd]&� kddgo^iiZg� kVc� ]Zi� WZkdZ\YZ� LF;DGJ� AAA � ;db^iu(� Mda\Zch� ]Zb� lZgY�
]Zi� gZX]i� de� dchX]jaY^\Z� YddgkVVgi� kVc� ddgad\hhX]ZeZc� Yddg� YZoZ� ;dc[ZgZci^Z� WZkZhi^\Y(� Q^Z�
;aic\Vc&�K (&�Ñ�9c�dkZgk^Zl�d [�JZXdcY�;dbb^iiZZ�FZ\di^Vi^dch�̂ c�i]Z�DVl�d [ �i]Z�JZV�;dc[ZgZcXZ&�
0-� >[NPXW� ;$� 1N_$O� +32.&� 0.'0/(
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+(� Ü� K]ZdgZi^hX]� kaV`(

=Zc� ZZghiZ� gZZ`h� VVcl^_o^c\Zc� `Vc� VcYZgbVVa� dcilVVgY� ldgYZc� ^c� YZ�
gZX]ihaZZg&� Zc� bZZg� WZeVVaY� ^c� \ZhX]g^[iZc� j^i� ]Zi� WZ\^c� kVc� YZ� _VgZc�
oZkZci^\(� JeZgVch`V^V&� W^_kddgWZZaY&� kdZ\YZ� VVc� YZ� Va\ZbZcZ� gZ\Za&� Y^Z�
VVc� ddgad\hhX]ZeZc� ]Zi� gZX]i� kVc� dchX]jaY^\Z� YddgkVVgi� dcioZ\YZ&� YZ�
`lVa^[^XVi^Z� idZ� Ñ�iZco^_� VcYZgh� WZYdc\Zc� ^c� YZ� ^ciZgcZ� lZi\Zk^c\�Ö�#./$(�
CdadY`^c� kVc� o^_c� `Vci� \^c\� oZa[h� odkZg� YVi� ]^_&� VaaZ� kgdZ\ZgZ� gZX]ihaZZg�
iZc� he^_i&� kddg]^ZaY� YVi� Vgi^`Za� ,-� kVc� ]Zi� MZgYgV\� kVc� +3/2� ^coV`Z� YZ�
KZgg^idg^VaZ� QZZ� Zc� YZ� 9Vchaj^iZcYZ� QdcZ� ^c� [Z^iZ� ZZc� YZg\Za^_`� gZX]i� ^c�
eg^cX^eZ� idZ`ZcYZ�#.0$(

Gd`� \ZYjgZcYZ� YZ� lZg`oVVb]ZYZc� kVc� YZ� eVh� \ZhiVgiZ� LF;DGJ� AAA�
a^_`Zc� Zg� dch� ZaZbZciZc�VVclZo^\�iZ� o^_c� Y^Z� Yj^YZc� de� ZZc�oZ`ZgZ�V`hZci'�
kZghX]j^k^c\�^c�]Zi�Jdk_Zi�`Vbe(�@Zi�^h�W^_kddgWZZaY�bZg`lVVgY^\�]dZoZZg�
YZ� kZghX]^aaZcYZ� V[\ZkVVgY^\YZc� kVc� YZ� GdhiWad`aVcYZc� ]Zi� V\ZcYVejci�
kVc� YZ� dchX]jaY^\Z� YddgkVVgi� WZhiZbeZaYZc� Vah� kViWVVg� kddg� iZ`hikZg'�
Yj^YZa^_`^c\�#.1$(� CZchX]ZihZcY�lVh�YZ�idZhegVV`�kVc�YZ�<(<(I(� V[\ZkVVg'
Y^\YZ�#.2$&� idZc� ]^_� idZ\V[� YVi� ]Zi� hnhiZZb� kgdZ\Zg� ^c� YZ� egV`i^_`� lZa�
WZkgZY^\ZcYZ� gZhjaiViZc� deaZkZgYZ&� bVVg� idX]� iZgoZa[YZgi^_Y� VVcYgdc\� de�
ZZc� cVjl`Zjg^\Zg� dbhX]g^_kZc� kVc� ]Zi� WZ\g^e� iZg� kddg`db^c\� kVc� aViZgZ�
jc^aViZgVaZ� ^ciZgegZiVi^Zh(� MZgYZg� VX]iiZ� ]^_� ]Zi� cjii^\� db�^c�]Zi�kZgYgV\�
Vgi^`ZaZc� de� iZ� cZbZc� Y^Z� ZZc� bZZg� \ZYZiV^aaZZgYZ� WVh^h� odjYZc� kVhi'
aZ\\Zc� lVVgcVVg� `jhihiViZc� o^X]� odjYZc� `jccZc� g^X]iZc� W^_� ]Zi� dehiZaaZc�
kVc� cVi^dcVaZ� lZi\Zk^c\� Zc� Y^Z� iZkZch� YZ� kZgea^X]i^c\Zc� Yj^YZa^_`Zg� odj

#.0$� J > = I 9 F J C 9 A 9 &� D (&� ÑIZX]ihegdWaZbZc� ^(k(b(� ]Zi� gZ\^bZ� kVc� YZ� iZgg^idg^VaZ� lViZgZcÖ�
#^c�Ijhh^hX]$&�^c�>LNJJW&�]NLQWRNT"�[NLQ]�#j^i\Z\ZkZc�Yddg�DVoVgZk�E(�!�JeZgVch`V^V�D ($&�Edh`dj&�
Bjg^Y(� a^i(&� +31,&� 1,(� Ac � ZZc� aViZgZ� W^_YgV\Z� kVc� YZoZ� VjiZjg&� ]VcY]VV[YZ� o^_� YZoZ� hiZaa^c\(� Q^Z�
J H = I 9 F J C 9 A 9 &� D (&� Ñ:^ccZclViZgZc� Zc� iZgg^idg^VaZ� oZZÖ� #^c� Ijhh^hX]$&� ^c�7N]� VXMN[WN� RW]N[WJ#
]RXWJJU� cNN[NLQ]� #j^i\Z\ZkZc� Yddg� DVoVgZk� E ($&� Edh`dj&� FVj`V&� +31.&� kZgiVVaY� ^c� ]Zi� <j^ih�
Yddg�IVjX]�= (&�:VYZc':VYZc&�Fdbdh�MZgaV\h\ZhZaahd]V[i&� +312&� +*1(

#.0$� C G D G < C AF &� 9 (&�3N�`N[NUM� XLNJJW� -� RW]N[WJ]RXWJJU�[NLQ]\[NPRVN�.�KJ\R\Y[XKUNVNW� #^c� Ijh'
h^hX]$&� Edh`dj&� A(E(G(&� +31-&� +20(� <^i� cZZbi� cVijjga^_`� c^Zi� lZ\� YVi� YZ� L(J(J(I(� ]^Zg� c^Zi�
Yddg� \ZWdcYZc� ^h&� \ZaZi� de� ]VVg�gZhZgkZ� \ZbVV`i�W^_� Y^i� Vgi^`Za� ,-(� Q^Z� hjegV&� cddi� -.(

#.1$� KdZhegVV`� Yddg� YZ� kZgiZ\ZclddgY^\Zg� kVc� @dc\Vg^_Z&� Lc^iZY� FVi^dch&� ;dc[ZgZcXZ� dc�
i]Z� DVl� d [� i]Z� JZV� AAA &� JjbbVgn� IZXdgYh� d [� i]Z� -0i]� HaZcVgn� EZZi^c\&� +� D=6;>B� 8 8 8 &�
+31.&� +.-� 5

KdZhegVV`�Yddg�YZ�kZgiZ\ZclddgY^\Zg�kVc�YZ�GZ`gVzZchZ�J(J(I (&�Lc^iZY�FVi^dch&�;dc[ZgZcXZ�
dc� i]Z� DVl� d [�i]Z� JZV� AAA &� JjbbVgn� IZXdgYh� d [�i]Z� 0i]�EZZi^c\� d [�i]Z� JZXdcY� ;dbb^iiZZ&�
,� D=6;>B�8 8 8 " � +31.&� ++0'++15

KdZhegVV`� Yddg� YZ� kZgiZ\ZclddgY^\Zg� kVc� HdaZc&� Lc^iZY�FVi^dch&� ;dc[ZgZcXZ� dc� i]Z� DVl�
d [ �i]Z� JZV� AAA &� JjbbVgn�IZXdgYh� d [�i]Z� 0i]�EZZi^c\� d [�i]Z� JZXdcY�;dbb^iiZZ&� ,� D=6;>B�
8 8 8 &� +31.&� ++05

KdZhegVV`� Yddg� YZ� kZgiZ\ZclddgY^\Zg� kVc � K:_ZZ]dhadlV`^_Z&� Lc^iZY� FVi^dch&� ;dc[ZgZcXZ�
dc� i]Z� DVl� d [ �i]Z� JZV� AAA &� JjbbVgn�IZXdgYh� d [�i]Z� ,3i]�HaZcVgn�EZZi^c\&� +� D=2;>B�8 8 8 "�
+31.&� ++.(

#.2$� KdZhegVV`�Yddg�YZ�kZgiZ\ZclddgY^\Zg�kVc�YZ�<j^ihZ�<Zbd`gVi^hX]Z�IZejWa^Z`&�Lc^iZY�
FVi^dch&� ;dc[ZgZcXZ� dc� i]Z� DVl� d [ �i]Z� JZV� AAA &� JjbbVgn� IZXdgYh� d [�i]Z� -gY�EZZi^c\� d [ �i]Z�
JZXdcY� ;dbb^iiZZ&� ,� D=2;>B� 8 8 8 ]� +31.&� +*+(
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VVchi^eeZc� deYVi� hX]ZeZc� o^X]� Z[[ZXi^Z[� dkZgZZc`dbhi^\� YZoZ� lZi\Zk^c\�
odjYZc� \ZYgV\Zc(
KZchadiiZ�bdZi� Zg� ZkZc�ldgYZc� hi^a\ZhiVVc� W^_� ZZc� kZgl^_o^c\� kVc� YZoZ�

V[\ZkVVgY^\YZ�cVVg� ZZc�kddghiZa�kVc�]Zi� MZgZc^\Y�Cdc^c`g^_`&� lVVgW^_� ]^_�
o^X]� VVchaddi(� <^i� kddghiZa� cj� hdbYZ� ^c� o^_c� Vgi^`Za� +2� ZZc� a^b^iVi^ZkZ�
gZZ`h�idZhiVcYZc� de&� lVVg^c�]Zi� YZ�`jhihiVVi� idZ\ZhiVVc�lZgY�lZi\ZkZcY&�
Zc�Yjh�gZhig^Xi^Z[&�de�iZ�igZYZc�#.3$(�?ZZc�Zc`ZaZ�kVc�YZoZ�]nedi]ZhZh�WZigd[�
ZX]iZg� ddgad\hhX]ZeZc(
=Zc�kddghiZa�̂ c\ZY^ZcY�Yddg�YZ�L(J(J(I(�oZa[�hiV`�YZoZ�V`hZcikZghX]j^k^c\�

c^Zi� dcYZg� hidZaZc� d[� WVc`Zc�#/*$(� @Zi� ZZghiZ� Vgi^`Za� dcYZg� YZ� ]dd[Y^c\�
Ñ�IZ\Zah�lZa`Z� kVc� idZeVhh^c\�o^_c� de� ddgad\hhX]ZeZc�Ö� hiZaYZ� 4� Ñ�<Z�gZ\Zah�
WZkVi� ^c� hjW'hZXi^Z� 9� #gZ\Zah� kVc� idZeVhh^c\� de� VaaZ� hX]ZeZc&� lVVg^c� dd`�
YZ� dchX]jaY^\Z� YddgkVVgi� lZgY� \ZYZ[^c^ZZgY$� ojaaZc� kVc� idZeVhh^c\� o^_c�
de� kgZZbYZ� ddgad\hhX]ZeZc�Ö(� <Z� YZ[^c^i^Z� kVc� dchX]jaY^\Z� YddgkVVgi� oZa[�
WddY�igdjlZch�Va� ZZc�Yj^YZa^_`Z�VVcl^_o^c\(�:^_� YZ� dehdbb^c\�kVc�VXi^k^'
iZ^iZc� Y^Z�]Zi� gZX]i� de� dchX]jaY^\Z� YddgkVVgi�odjYZc�YdZc�kZgkVaaZc&� k^Za�
dcYZgbZZg� iZ� aZoZc� 4� JX]^ZidZ[Zc^c\Zc&� V[kjgZc� kVc� gV`ZiiZc&� d[� VcYZg�
\ZWgj^`� kVc� db� ]Zi� ZkZc� lZa`Z� hddgi� lVeZch&� ]Zi� aVcYZc� d[� VVc� WddgY�
cZbZc�kVc�ka^Z\ij^\Zc�(((� EZi� VcYZgZ�lddgYZc&� VXi^k^iZ^iZc�Y^Z�cdgbVa^iZg�
Yddg� ddgad\hhX]ZeZc� ldgYZc� j^i\ZdZ[ZcY(� Gci]^ZaYZc� YZoZ� aVVihiZ� o^X]�
]^ZgkVc&� YVc� \jcYZ� YZoZ� iZ`hi� ]jc� Y^i� gZX]i�kVc�dchX]jaY^\Z�YddgkVVgi(

,(� Ü� KdZih^c\� VVc� YZ� egV`i^_`(

<Vi�YZoZ�^ciZci^ZkZg`aVg^c\�i^_YZch�LF;DGJ�AAA�c^Zi�Zc`Za�ZZc�Y[X�OX[VJ�
]djY^c\� de� eVe^Zg� kVhiaZ\YZ&� lZgY� WZkZhi^\Y� Yddg� ZZc� hiVVihegV`i^_`� Y^Z�
gZZYh� kgdZ\Zg� WZlVcYZaYZ� eVYZc� ]ZgdciYZ`iZ(

?ZcddYoVV`i� lZa^hlVVg� Yddg� dbhiVcY^\]ZYZc&� oV\� YZ� L(J(J(I(� o^X]�
kZgea^X]i�VVc�]VVg�hiVcYejci&�\Z]VciZZgY�h^cYh�YZ�_VgZc�k^_[i^\&�iZ�kZgoV`Zc(

#.3$� Lc^iZY�C^c\Ydb&�<gV[i�Vgi^XaZh� dc�i]Z� iZgg^idg^Va�hZV�VcY�higV^ih&�L (F(� <dd(� 9);GF>(�
0,);(,)D(-� #-� _ja^� +31.$&� -� D=6;>B�8 8 8 "� +31.&� +2-(

#/*$� L (J(J(I (&�<gV[i� Vgi^XaZh� dc� i]Z�iZgg^idg^Va� hZV&�L (F(�<dX(� 9);GF>(0,);(,)D(,0� #,3� _ja^�
+31.$&� -� D=2;>B�8 8 8 &� +31.&� ,*-5

2XW][J�J d ad Y d k c ^` d [[ & �H (&�;J�WJ_RPJ]RXW�VJ[R]RVN�MJW\�UJ�MXL][RWN� N]� UJ��Y[J]RZ^N� \X_Rf]RZ^N\"�
HVg^h&� D^WgV^g^Z� ?ucugVaZ� YZ� <gd^i� Zi� YZ� Bjg^egjYZcXZ&� +32*&� ,.0',.1� Zc�: V ajej g^&� J(&� ÑK]Z�
Jdk^Zi� M^Zlh� dc� i]Z� DVl� d [ � i]Z� JZV� Vi� i]Z� ;VgVXVh� JZhh^dcÖ&� +0� 8 $9 $8 $; $" � +31/&� -2.(� <ZoZ�
aVVihiZ� VjiZjg�WVhZZgi� o^X]� d\ZchX]^_ca^_`� de� ZZc� gZZYh�kgdZ\Zg� Yddg�]Zb� \ZejWa^XZZgY� Vgi^`Za�
#ÑKZgg^idg^Va� NViZgh� ^c� Jdk^Zi� DVl� VcY� HgVXi^XZ�Ö&� +.� 8 $9 $8 $; $ &� +31.&� ,+1$� lVVg� ]^_� idi� YZ�
XdcXajh^Z�`lVb�YVi�YZ�L (J(J(I(�idZhiZbb^c\�kZgZ^hiZ(�Mddg�YZ�idZeVhh^c\�kVc�YZoZ�WZk^cY^c\�
de�YZoZ�c^ZjlZ�Ñ�YgV[i�Vgi^XaZh�Ö� hiZjci�]^_� o^X]�de�]Zi�Vgi^`Za�#9gi(� ,1$� YVi�VVc�YZ�`jhihiVVi� YZ�
bd\Za^_`]Z^Y�kZghX]V[i�]Zi� ddgad\hhX]^e� iu� WZkZaZc� o^_c�iZgg^idg^VaZ� oZZ� iZ� kZgaViZc&� od� ]Zi� YZ�
kddghX]g^[iZc�kVc�YZoZ�`jhihiVVi�cZ\ZZgYZ(�@Zi�deoZi�kVc�Y^i� Vgi^`Za� ^h�ZX]iZg�c^Zi� db� VVc� YZ�
`jhihiVVi�]Zi�gZX]i� iZ�kZghX]V[[Zc�idZhiZbb^c\� iZ�kZgZ^hZc� #Va]dZlZa� Zg� ZZc�hddgi\Za^_`Z�WZeV'
a^c\�de\ZcdbZc�lZgY�^c�YZ� +3/2�;dckZci^Z�^coV`Z�YZ�KZgg^idg^VaZ�QZZ�Zc�YZ�9Vchaj^iZcYZ�QdcZ�
#9gi(� ,-$&�idX]�VX]iiZ�YZ�L(J(J(I(�]Zi�cdY^\�VVc�Y^i�Vgi^`Za�ZZc�gZhZgkZ�iZ�`aZkZc�db�ZZc�YZg\Z'
a^_`Z� idZhiZbb^c\� iZ�`jccZc�kZgZ^hZc$&�VVc\Zo^Zc�YZ�kddghX]g^[iZc� RW�LJ\^�bdZiZc� ^c � dkZgZZc'
hiZbb^c\�o^_c�bZi�YZ�VcYZgZ�WZeVa^c\Zc�kVc�YZoZ�Ñ�YgV[i�Vgi^XaZh�Ö(�<ZoZ�cj&�odVah�kZgYj^YZa^_`i�
Yddg�]Zi�kZgkda\�kVc� YZ� iZ`hi�W^_� YZoZ�kdZicddi&� \VVc�Yj^YZa^_`�YZ� VcYZgZ�g^X]i^c\� j^i(
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<^i� aVVihiZ� lVh� ^bbZgh� \Z\gdZ^Y� i^_YZch� ZZc� eZg^dYZ� lVVg^c� YZ� Jdk_Zi�
kaddi�ZZc�adjiZg�YZ[Zch^Z[�`VgV`iZg�]VY�#/+$(�<Z�heZXiVXjaV^gZ�ZmeVch^Z�kVc�
YZ� ddgad\hkaddi� i^_YZch� YZ� _VgZc� oZhi^\�#/,$� bVV`iZ� Y^i� hiVcYejci� ZX]iZg�
XdcigVY^Xid^g�#/-$(� @Zi�bd\Z�kdahiVVc�]^Zg�iZ� kZgl^_oZc�cVVg� ilZZ� gZXZciZ�
^cX^YZciZc�Y^Z�YZ�L(J(J(I(� Zg�Vah�]Zi�lVgZ�idZ�cddeiZc�]VVg�edh^i^Z�iZgoV`Z�
iZ� kZghdZeZaZc(
Ac�ZZc�ZZghiZ�^cX^YZci�#+32*$�Z^\ZcYZ�ZZc�de�haZZeidjl�\ZcdbZc�cjXaZV^gZ�

Jdk_Zi� Yj^`Wddi� o^X]� ]Zi� gZX]i� kVc� dchX]jaY^\Z� YddgkVVgi� idZ� Yddg� YZ�
iZgg^idg^VaZ� lViZgZc� kVc� BVeVc� db� Vaod� YZ� iZgj\gZ^h� VVco^Zca^_`� iZ� kZg'
`dgiZc�#/.$(� =Zc� ilZZYZ� ^cX^YZci� #+32+$&� lVVgW^_� ZZc� Jdk_Zi� Yj^`Wddi

#/+$� Bj^hi� ^c� Y^i� YZ[Zch^Z[�`VgV`iZg� lZgY� Yddg� Cgnadk� i^_YZch� YZ� WZhegZ`^c\Zc� ^c� +3/0� ^c�
YZ� ;dbb^hh^Z�kddg�AciZgcVi^dcVVa�IZd]i�ZZc�Vg\jbZci�\ZkdcYZc�iZg�hiVk^c\�kVc�YZ� i]ZhZ� YVi�
ddgad\hhX]ZeZc�\ZZc�VVchegVV`�`jccZc�bV`Zc�de�]Zi�WZ\g^e�dchX]jaY^\Z�YddgkVVgi(�@Zi�@VcY'
kZhi�YZg�MZgZc^\YZ�FVi^Zh�aVVi�Zc`Za�idZ�YVi�ddgad\hhX]ZeZc�YZ[Zch^Z[�\ZWgj^`i�ldgYZc(�NZacj&�
\ZZc�Zc`Za�hX]^e�`Vc�kda\Zch�YZoZ�_jg^hi�\ZVX]i�ldgYZc�YZ[Zch^ZkZ�YdZaZ^cYZc�iZ�]ZWWZc&�od�]Zi�
o^X]�odcYZg�kddgV[\VVcYZa^_`Z�cdi^[^XVi^Z�^c�YZ�iZgg^idg^VaZ�lViZgZc�kVc�ZZc�VcYZgZ�hiVVi�WZk^cYi(�
Q^Z� YZ� hjbb^ZgZ� idZheZa^c\�^c�YZ� o^ii^c\hkZghaV\Zc� Yddg�Cgnadk� oZa[&� Zc� YZ�kZgYZgZ� j^ilZg`^c\�
ZgkVc�Yddg�QdjgZ`� 4� JjbbVgn�IZXdgYh�d [�i]Z� -02i]�EZZi^c\&�KB(F(�<dX(�9);F(.)J=I(9)+3/0&�
^c� GNJ[KXXT� XO� ]QN� 8W]N[WJ]RXWJU� ;J`� 2XVVR\\RXW&� +3/0&� Mda(� A &�  D $= $� ?^K$]� JVaZh� F~� +3/0&�
M (� -&� Mda(� A$� ,+,',+.(

#/,$� J = : = C &� M (&� CQN� 4J\]N[W�4^[XYNJW� B]J]N\� JWM� ]QN�3N_NUXYVNW]� X O� ]QN�;JR_�XO�]QN� BNJ"� A&�
FZl�Pdg`&� GXZVcV�HjW(&� +313&� 00'1+(

#/-$� #M;dFF=^__&�< (&�Ñ�AciZgcVi^dcVa�DVl�VcY�;dciZbedgVgn�FVkVa�GeugVi^dch�Ö&�/T(]1$G$8$;$�
+31*&� //(

#/.$� <Z� [Z^iZc� `jccZc� Vah� kda\i� hVbZc\ZkVi� ldgYZc� #kddg� ZZc� dbhiVcY^\Z� WZhegZ`^c\� o^Z�
F 9 C 9 E K B: 9 &� C (&� ÑK]Z� HVhhV\Z� K]gdj\]� i]Z� KZgg^idg^Va� JZV� d [ � >dgZ^\c� NVgh]^eh� ;Vggn^c\�
FjXaZVg� NZVedch�Ö&� ,/� 9JY$� 0 $8 $; $ &� +32,&� ,'/5� O &� ÑK]Z� Pdgdc� B^bV� JjWbVg^cZ� AcX^YZci� d [�
9j\jhi� +32*� 4� 9 � Jdk^Zi� M^daVi^dc� d [�i]Z� DVl� d [� i]Z� JZVÖ&� ,,�7J[_$� 8 $; $9 $"� +32+&� --+'--,$� 4

Ge� ,+� Vj\jhijh� +32*�lZgY�bZaY^c\� \ZbVV`i�kVc� ZZc� Jdk_Zi� Yj^`Wddi� Y^Z�kjjg�]VY�\ZkVi&�
ZZc�]dcYZgYiVa�b^_aZc�iZc�ddhiZc�kVc�]Zi�Z^aVcY�G`^cVlV(�Ge�YZ�]jae�Y^Z�VVc\ZWdYZc�lZgY�Yddg�
dbkVgZcYZ�BVeVchZ�hX]ZeZc�lZgY�c^Zi�^c\Z\VVc(�Ac �eaVVih�YVVgkVc�lZgY�\ZlVX]i�de�Ijhh^hX]Z�
gZYY^c\hhX]ZeZc� Zc� de� YZ� idZaVi^c\� db� YZ� BVeVchZ� iZgg^idg^VaZ� oZZ� iZ� Yddg`gj^hZc� db � od� YZ�
iZgj\idX]i� cVVg� MaVY^kdhid`� VVco^Zca^_`� iZ� kZg`dgiZc(� <Z� BVeVchZ� Vjidg^iZ^iZc� a^ZiZc&� k^V� YZ�
Jdk_Zi� VbWVhhVYZ� lZiZc� YVi�oZ� ZZghi� Y^ZcYZc� iZ� lZiZc� d [ �Zg� Va� YVc�c^Zi� \ZkVVg�WZhidcY� kddg�
gVY^dVXi^ZkZ� kZgdcigZ^c^\^c\� Zc� dd`� d [ � YZ� dcYZgoZZxg� cjXaZV^gZ� lVeZch� VVc� WddgY� ]VY(� <Z�
L(J(J(I(�WZVcilddgYYZ�Zc`Za�YZ�ZZghiZ�kgVV\�#cZ\Vi^Z[$�Zc�hiZaYZ�YVi�]Zi�lZchZa^_`�lVh�YZ�iZgg^'
idg^VaZ� oZZ� iZ� Yddg`gj^hZc&� o^X]�]^ZgW^_� WZgdZeZcY� de�OX[LN�VJSN^[N$� F^ZiiZ\ZchiVVcYZ� YZ�lVVg'
hX]jl^c\� kVc� BVeVc&� YVi� oZ� YZ� YddgkVVgi� kVc� YZ� Jdk_Zi� hX]ZeZc� odj� WZhX]djlZc� Vah� ZZc�
hX]ZcY^c\� kVc� ]VVg� iZgg^idg^VaZ� oZZ&� \gZZe� YZoZ� idX]�eaVVih� k^V� ]Zi� il^ci^\�b ^_a�WgZYZ� `VcVVa�
ijhhZc�Pdgdc�B^bV�Zc�G`^cd�=gVWj(�Gcb^YYZaa^_`�]^Zgde�aVV`iZ�BVeVc�d[[^X^ZZa�YZoZ�]VcYZal^_oZ(

9ah�aVVihiZ� WZaVc\g^_`�[Z^i� Y^Zci�kZgbZaY�iZ�ldgYZc�YVi�]Zi�Zc`Za�WJ� YZ�kdaigZ``^c\� kVc� YZ�
YddgkVVgi�lVh� YVi� YZ�L (J(J(I(� BVeVc� iZ� `ZccZc� \V[�YVi� Zg� \ZZc�cjXaZV^gZ� lVeZch� VVc�WddgY�
lVgZc(

<Z�`ZgckgVV\�Y^Z�]^Zg�Yjh�g^_hi�hiZbi�dkZgZZc�bZi�]Zi�dcYZglZge�kVc�YZoZ�hijY^Z&� idZ\ZeVhi�
de� ZZc� XdcXgZiZ� h^ijVi^Z� 4� ]VYYZc� YZ� L(J(J(I(� hX]ZeZc&� lVVgdcYZg� ZZc� ddgad\hhX]^e&� ]Zi�
gZX]i� de� dchX]jaY^\Z� YddgkVVgi� Yddg� YZ� iZgg^idg^VaZ�lViZgZc�kVc�BVeVc8

G[� db\Z`ZZgY&� lVh� ]Zi� VVc� BVeVc� dcYZg� ^ciZgcVi^dcVVa� gZX]i� idZ\ZhiVVc� ^c[dgbVi^Z� iZ�
Z^hZc�kVc� YZ� Jdk_Zi� Yj^`Wddi� k{{g� YZoZ� YZ� BVeVchZ� iZgg^idg^VaZ� oZZ� W^ccZckdZg8

KlZZ� Vgi^`ZaZc� Zc�Y^Z� cVVg� VVcaZ^Y^c\�kVc�Y^i�kddgkVa�lZgYZc�\ZejWa^XZZgY&�WZVcilddgYYZc�
YZoZ�kgVV\�de�kZghX]^aaZcYZ�l^_oZ(�=Zc�BVeVch�VjiZjg�XdcXajYZZgYZ�YVi�o^_c�gZ\Zg^c\�\ZZc�Zc`ZaZ�
gZX]ihWVh^h�]VY�lVVgde� o^_� ]VVg� Z^h� `dc� hiZjcZc�VVc\Zo^Zc�cdX]�]Zi�MZgYgV\� ^coV`Z� YZ�KZgg^'
idg^VaZ� QZZ� Zc� YZ� 9Vchaj^iZcYZ� QdcZ� cdX]� ]Zi� kZgadde� kVc�LF;DGJ� A A A � #idZc� cd\� c^Zi� kda'
idd^Y$� ]Zi� Z^hZc� kVc� kddgV[\VVcYZa^_`Z� Vjidg^hVi^Z� idZa^ZiZc&� iZbZZg� YVVg� BVeVc� i^_YZch� YZoZ�
WZhegZ`^c\Zc�cdd^i�kddghiVcYZg�lVh�\ZlZZhi�kVc�ZZc�YZg\Za^_`Z�Vjidg^hVi^Z�#o^Z�FV`VbiigV&�C (&�
\^Y[J&� 0'1$(� =Zc� 9bZg^`VVchZ� XdaaZ\V� YVVgZciZ\Zc� `lVb� idi� ]Zi� iZ\ZcdkZg\ZhiZaYZ� WZhaj^i(



GFJ;@LD< A?= � < GGIM99IK � M 9F � GGIDG?JJ;@=H=F � AF � K= II AKG I A9 D= � Q== , 2 1

higVcYYZ�^c�YZ�QlZZYhZ�^ciZgcZ�lViZgZc&�de�dc\ZkZZg�+/�`b�kVc�YZ�WZaVc\'
g^_`hiZ� kaddiWVh^h&� gVV`iZ� dd`� o^_YZa^c\h� ]Zi� egdWaZZb� kVc� YZ� dchX]jaY^\Z�
YddgkVVgi� VVc�#//$(� L^i� YZ� \ZkdZgYZ� Y^eadbVi^Z`Z� XdggZhedcYZci^Z� Wa^_`i�
Yj^YZa^_`� YVi� YZ� Jdk_Zijc^Z� o^X]� i]Vch� hdZeZaZg� dehiZai�#/0$(

:(� Ü �1N_N\]RPRWP� _JW� WRN^`N� _R\RN$�
d!� >VhZ� +� 4� NZi� kVc� ,.� cdkZbWZg� +32,(
F^ZjlZ�lZiiZa^_`Z�WZeVa^c\Zc�iZgoV`Z�WZ`gVX]i^\Zc�YZoZ� i]Zdg^Z(� <Z�lZi

@^ZgW^_� hiZjcYZ�]^_� o^X]�kddgcVbZa^_`�de� YZ� Jdk_Zi� gZhZgkZ� \ZbVV`i� i^_YZch�]Zi� dcYZgiZ`ZcZc�
kVc�]Zi�MZgYgV\� kVc� +3/2� dkZg� YZ� KZgg^idg^VaZ� QZZ� Zc� YZ� 9Vchaj^iZcYZ� QdcZ(� Q^_c� gZYZcZg^c\�
kZgaddei� Vah� kda\i� 4� VVc\Zo^Zc� YZ� L (J(J(I(� VVc]Vc\Zg� lVh� kVc� ZZc� Vjidg^hVi^Z'egdXZYjgZ&� Y^Z�
dcYZgbZZg�]Zi� kZghigZ``Zc�kVc�^c[dgbVi^Z� dbkViiZ�bZi�WZigZ``^c\� idi�]Zi� hddgi�lVeZch� VVc�
WddgY�#o^Z�\^Y[J"�cddi�-3(� Ac �ZZc�VccZm�W^_�9gi(� +*�lZgY�ZZc�\ZYZiV^aaZZgYZ�a^_hi�de\ZcdbZc�kVc�
YZ� ^c[dgbVi^Z� Y^Z� Y^ZcYZ� kZghigZ`i� iZ� ldgYZc� Yddg� kgZZbYZ� ddgad\hWdYZbh(� B^K� +*� k^cYZc�
lZ� ÑWZlVeZc^c\Ö$&� `ZcYZ� ]Zi� MZgYgV\� kVc�NZcZc� dkZg� ]Zi� MZgYgV\ZcgZX]i� VVc� BVeVc� ]Zi�
gZX]i�idZ� ZZc� ^YZci^Z`Z� Z^h� iZ� hiZaaZc�kddg�Jdk_Zi� ddgad\hWdYZbh(� #Ac�ilZZ�lddgYZc�j^i\ZYgj`i�
`dbi�]Zi� Zgde� cZZg�YVi� Y^i�MZgYgV\� ]Zi� gZX]i� idZ`Zci� VVc� ZZc�eVgi^_� W^_� ZZc�WZeVVaY� kZgYgV\�
oZa[�YZ� gZhZgkZh� ^c� iZ� gdZeZc&� \ZbVV`i� Yddg�ZZc�VcYZgZ�kZgYgV\heVgi^_&� iZc�dkZghiVVc�kVc�YZoZ�
aVVihiZ($�<Z�Jdk_Zi�lZ^\Zg^c\�db�]^ZgVVc�iZ�kdaYdZc�bVV`iZ�YZg]VakZ�ZZc�^cWgZj`�j^i�de�]Zi�^c '
iZgcVi^dcVVa� gZX]i� #o^Z� O &� U$L$"� --2'--3$(� MZgYZg� dciaZZYi� ]^_� dd`� YZ�LF;DGJ� AAA � Zkdaji^Z&�
Y^Z�]^_�Vah�kda\i�WZhX]g^_[i� 4� Ñ�#i]^h�^hhjZ$�^h�cd�Y^[[ZgZci�[gdb�i]Vi�jcYZg�i]Z�?ZcZkV�;dckZci^dc&�
ZmXZei�i]Vi�i]ZgZ�^h�egZhZcian�cd�Jdk^Zi�guhZgkVi^dc�id�i]Z�A#c[dgbVa$�;#dbedh^iZ$�F#Z\di^Vi^c\$�
K#Zmi$(� 9WhZci� hjX]� V� guhZgkVi^dc� BVeVc� ldjaY� cdi� ]VkZ� WZZc� _jhi^[^ZY� ^c� ^ih� VXi^dch� jcYZg�
Z^i]Zg� igZVin(� :ji� WZXVjhZ� d [�i]Z� Jdk^Zi� guhZgkVi^dc� id� Vgi^XaZ� ,-� d [�i]Z� ?ZcZkV� ;dckZci^dc&�
i]Z� BVeVcZhZ�lZgZ� [jaan� Zci^iaZY�id� gZXZ^kZ� hVi^h[VXidgn� VchlZgh� (((� Ö� #o^Z�O &� U$L $"� -.+'-.,$(

EZi� LF;DGJ� A A A � kdaaZY^\� VX]iZg� YZ� gj\� ^h� ]Zi� i]Vch� bV``Za^_`� YZoZ� gZYZcZg^c\� iZ� kZg'
kdaaZY^\Zc� 4� VVc\Zo^Zc� YZ� Jdk_Zijc^Z� \ZZc� hddgi\Za^_`Z� gZhZgkZ� bVV`iZ� i^_YZch�LF;DGJ�AAA &�
]VY�BVeVc�]Zi� gZX]i�c^Zi� ZZc�VcilddgY�iZ�Z^hZc�de�WdkZckZgbZaYZ�kgV\Zc(�EVVg�oZa[h� ^c� +32*�
]VY�bZc� YZ� [Z^iZc�VcYZgh�bdZiZc� ZkVajZgZc(

B][RL]X�\NW\^�`Vc�YZoZ�Jdk_Zi�]VcYZa^c\�oZ`Zg�WZhiZbeZaY�ldgYZc�Vah�c^Zi�^c�dkZgZZchiZbb^c\�
bZi�]VVg�gZhZgkZ&�bVVg�ZZc�WgZYZgZ�`^_` �de�YZ� oVV`�a^_`i�]^Zg�VVc\ZlZoZc(�<Z�L(J(J(I(�WZlZZh�
^c�[Z^iZ�YVi�oZ�c^Zi�aVc\Zg�kddghiVcYZg�lVh�kVc�]VVg�kgdZ\ZgZ�^ciZgegZiVi^Z�kVc�YZ�WdkZc�VVc\Z'
]VVaYZ�;dckZci^Z�kVc� +302(�<Z�L(J(J(I(� kZgaZZcYZ�BVeVc�]Zi�gZX]i�c^Zi� db �Vjidg^hVi^Z�iZ�kZg'
Z^hZc&� bVVg� oV\� ^ciZ\ZcYZZa� oZa[� V[� db� kVc� Y^i� gZX]i� ^c� YZ� idZ`dbhi� cd\� \ZWgj^`� iZ� bV`Zc(�
<^i�^h�YZ�Zc^\�o^ckdaaZ�]nedi]ZhZ�lVVg^c�YZ�Na�YX\]�OJMX �kZg`aVg^c\�kVc�YZ�Jdk_Zih�YVi�YZ�Yj^`'
Wddi� \ZZc�cjXaZV^gZ� lVeZch� VVc� WddgY�]VY� de� ZZc� WZ\g^_eZa^_`Z� l^_oZ� j^i\ZaZ\Y� `Vc� ldgYZc(�
<Z�L(J(J(I(�oV\�Zg�c^Zi�iZ\Zc�de�YZg\Za^_`Z�^c[dgbVi^Z�iZ�kZghigZ``Zc�#lVVgdb�odj�oZ�]Zi�VcYZgh�
\ZYVVc�]ZWWZc8�BVeVc�]VY�Zg�VakVhi�c^Zi�YZ�b^chiZ�WZaVc\hiZaa^c\�bZZg�kddg�WJ�YZ�YddgidX]i$&�
VaaZZc�ldj�bZc�Yj^YZa^_`�bV`Zc�YVi�ZZc�YZg\Za^_`Z�^c[dgbVi^Z�\ZZc�YZZa�j^ibVV`iZ�kVc�ZZc�kddg'
V[\VVcYZa^_`Z� Vjidg^hVi^Z(� #2XW][J� O &� U$L$"� --,&� cddi� ++(� <ZoZ� VjiZjg� odZ`i� ZZc� kZg`aVg^c\�
^c� YZ� lZch� kVc� YZ� L(J(J(I(� iZ� WZaZiiZc� ZZc� egZXZYZci� iZ� hX]ZeeZc&� YVi� ^c� YZ� idZ`dbhi�
YZ� Jdk_Zijc^Z� odj� kZgea^X]iZc� iZ� VcilddgYZc� de� hddgi\Za^_`Z� kgV\Zc(� <^i� Vg\jbZci� ^h�
c^Zi� Va� iZ� dkZgij^\ZcY(� AcY^Zc� ]Zi� Ñ�MZgYgV\� kVc� NZcZc�T'Vg\jbZci�ldgYi�^c\ZgdZeZc&�YVc�
kdgbi� ZZc� YZg\Za^_`Z� ]VcYZa^c\� ZZc� hX]ZcY^c\� kVc� ]Zi� ^ciZgcVi^dcVVa� gZX]i&� iZa`ZcbVaZ� oZ�
ldgYi�kdaigd``Zc�Zc�Y^i�c^ZiiZ\ZchiVVcYZ�ZZc�d [�VcYZgZ�]djY^c\�VVc\ZcdbZc�Yddg�YZ�L(J(J(I(�
9ah� ]Zi� i^_YZch� Y^i� ^cX^YZci� ZZc� hX]ZcY^c\� j^ibVV`iZ� kVc� ]Zi� ^ciZgcVi^dcVVa� gZX]i&� YVc� odj�
]Zi� W^_� ZZc� kda\ZcYZ� \ZaZ\Zc]Z^Y� cd\� od� bdZiZc� \Z`lVa^[^XZZgY�ldgYZc&�lVi�dd`�YZ�L(J(J(I(�
WZYdZa^c\� bdX]i� o^_c� \ZlZZhi� VX]iZg�]Zi�kZgaZcZc� kVc� YZ� ^c[dgbVi^Z� Na� YX\]� OJL]X!$

#/0$� @Zi�kdahiVVi�YVVgdb�iZ�kZgl^_oZc�cVVg�kda\ZcYZ�Vgi^`Zah� 4� : = L ? &�9 (&�Ñ�<Vh�hdl_Zi^hX]Z�
L':ddi� +-1� ^c� hX]lZY^hX]Zc� @d]Z^ih\ZlVhhZgc� 4� >gV\Zc� YZg� Abbjc^iVi� [gZbYZg� Cg^Z\h'�
hX]^[[Z� .,� HNR]\LQ[RO]�ORR[� J^\UJWMR\LQN\� hSSNWRURLQN\� ANLQ]� ^WM� EhUTN[[NLT]"� +32,&� ,3/'-,0� Zc�
E 9 F AF &� 9(&� Ñ�D áuX]djZbZci� Yj�N]^h`Zn� +-1� Zi� aZ� Ygd^i� YZ� aV�bZg�Ö&� ,1� 0WW^JR[N� 5[JWeJR\� MN�
3[XR]�8W]N[WJ]RXWJU"� +32+&� 023'1+*(

#00$� Qd� dcilVVgi�EVc^c�^c�YZoZ� XdggZhedcYZci^Z�Ñ�Vj�gZ\VgY�YZ� aV�edh^i^dc� igVY^i^dccZaaZ�Yj�
\djkZgcZbZci� hdk^ui^fjZ� (((� jc� Vhhdjea^hhZbZci� gZbVgfjVWaZ� Zi� ^cViiZcYjÖ(� Q^Z� E 9 F AF &� 9 (&�
U$L$"� 031(



kVc� +30*&� j^iYgj``^c\� kVc� YZ� Jdk_Zi� ^ciZgegZiVi^Z� kVc� YZ� j^i`dbhi� kVc�
LF;DGJ�A�Zc�AA&�lZgY�dcaVc\h�kZgkVc\Zc�Yddg�ZZc�lZi�kVc�,.�cdkZbWZg�
+32,� Y^Z� kVc�`gVX]i�lZgY� de� +� bVVgi� +32-� 4� GkZg� YZ� JiVVih\gZcoZc� kVc�
YZ�L(J(J(I(� #/1$(� Ac�Y^Z�]dZYVc^\]Z^Y�^h�oZ� YVc�dd`� de\ZcdbZc�^c�]Zi�eVh�
kZghX]ZcZc� cZ\ZcYZ� YZZa� kVc� YZ� JkdY� QV`dcdk� kVc� YZ� L(J(J(I(� dcYZg�
YZ� V[YZa^c\�MA� Ñ�NZi\Zk^c\� dkZg� aVcYhkZgYZY^\^c\� Zc� YZ� WZhX]Zgb^c\�kVc�
YZ� hiVVih\gZcoZc�Ö&� ]dd[Y^c\� +� Ñ�9a\ZbZcZ� kgV\Zc�Ö�#/2$(
MddgcVbZa^_`� YZ� higjXijjg� kVc� YZoZ� lZi� ^h� ^c� Y^i� deo^X]i� hi^X]iZcY&�

oZ`Zg� ^cY^Zc� bZc� oZ� kZg\Za^_`i� bZi� YZ� deWdjl� kVc� ]Zi� MZgYgV\� ^coV`Z�
YZ�KZgg^idg^VaZ�QZZ�Zc�YZ�9Vchaj^iZcYZ�QdcZ�kVc�+3/2�Zc�YZ�higjXijjg�kVc�
YZ� ^ciZgcZ� lZi� kVc� +30*(
(� 9gi^`Za� +-� \ZZ[i� dch� dcYZg�YZ�]dd[Y^c\� Ñ�GchX]jaY^\Z�YddgkVVgi�Yddg� YZ�
iZgg^idg^VaZ�lViZgZc�#iZgg^idg^VaZ�oZZ$�kVc�YZ�L(J(J(I(�Ö�kddgZZghi�ZZc�cVYZgZ�
dbhX]g^_k^c\� kVc� YZ� WZ\g^eh^c]djY�#/3$&� kZgkda\Zch� ldgYi� ^c� Yg^Z� eVgV'
\gV[Zc� YZ� dchX]jaY^\Z� YddgkVVgi� kVc� `ddekVVgY^_hX]ZeZc� WZ]VcYZaY� db�
iZchadiiZ�̂ c�YZ�k^_[YZ�Zc�iZkZch�aVVihiZ�eVgV\gVV[�iZ�̀ dbZc�idi�ddgad\hhX]ZeZc�
bZi� ^cWZ\g^e� kVc� dcYZgoZZxgh(
Ac�]Zi�MZgYgV\�kVc�+3/2�lZgY�YZ�deWdjl�Vah�kda\i�VVc\ZeV`i�4�hZXi^Z�Yg^Z�

#gZX]i�kVc�dchX]jaY^\Z�YddgkVVgi$�]VY�k^Zg�\ZaZY^c\Zc(�IZ\Zah�kVc�idZeVhh^c\�
Y[RVX�de�VaaZ�hX]ZeZc�5�\NL^WMX�de�`ddekVVgY^_hX]ZeZc�5� ]N[]RX� de�gZ\Zg^c\h'�
hX]ZeZc�VcYZgZ�YVc�ddgad\hhX]ZeZc�Zc�Z^J[]X�de�ddgad\hhX]ZeZc(�9Vc\Zo^Zc�
cj� dcYZg� YZ�ZZghiZ�]dd[Y^c\�]Zi�Va\ZbZZc�gZX]i�kVc�dchX]jaY^\Z�YddgkVVgi�
lZgY� \Z[dgbjaZZgY&� Zc�]dd[Y^c\� k^Zg&� YVi� haZX]ih� uuc�Vgi^`Za� WZkViiZ� #]^Zg�
kVc� b^cYZg� WZaVc\$� ]^Zgde� \ZZc�j^iYgj``Za^_`Z� j^iodcYZg^c\� bVV`iZ&� lVh�
Zg� VVcaZ^Y^c\� idi� dcYj^YZa^_`]Z^Y(� Ac� dkZgZZchiZbb^c\� bZi� ]VVg� idZc�
\ZaYZcYZ� WZaVc\Zc&� VX]iiZ� YZ� Jdk_Zijc^Z� ]Zi� cddYoV`Za^_`� ZZc� gZhZgkZ� iZ�
kdZ\Zc�W^_� YZoZ�k^ZgYZ�dcYZgV[YZa^c\&�gZhZgkZ�Y^Z�^c�[Z^iZ�cZZg`lVb�de�]Zi�
dciigZ``Zc�kVc� ddgad\hhX]ZeZc� VVc�]Zi�gZ\^bZ� kVc� dchX]jaY^\Z� YddgkVVgi�
Zc� ]Zc� iZ� eaVVihZc� dcYZg� ZZc� Vjidg^hVi^ZegdXZYjgZ(
<Z�higjXijjg�kVc�YZ�lZi�kVc�+30*�cj�kZgYj^YZa^_`iZ�YZoZ�WZYdZa^c\�Yddg�

^c�]VVg�Vgi^`Za� +/�Zc`Za�iZ� hegZ`Zc�kVc�`ddekVVgY^_hX]ZeZc� #bZi�]Zi�gZX]i�
kVc�dchX]jaY^\Z� YddgkVVgi� Zg^c�kZgkVi$� Zc�Vgi^`Za�+0�kddg�iZ�WZ]djYZc�VVc�
ddgad\hhX]ZeZc&� Y^Z� ZZc� kddgV[\VVcYZa^_`Z� Vjidg^hVi^Z� kZgZ^hiZc(� <^i� Vgi^'

#/1$� GkZg�YZ�hiVVih\gZch�kVc�YZ�L (J (J (I (&�,.�cdkZbWZg�+32,&� ENMXVX\]R� EN[TQX_WXPX� BX_N]J�
B$B$B$A$� #EZYZYZa^c\Zc� kVc� YZ� GeeZghiZ� Jdk_Zi� kVc�YZ�L (J(J(I ($&� +32,&� cg(� .2&� 23+(

GkZg� YZ� ^clZg`^c\igZY^c\� kVc� YZ� lZi� kVc� YZ� L(J(J(I(� Ñ�GkZg� YZ� hiVVih\gZch� kVc� YZ�
L (J(J(I(�Ö&� ,.� cdkZbWZg� +32,&� ENMXVX\]R� EN[TQX_WXPX� BX_N]J�B$B$B$A$� #EZYZYZa^c\Zc�kVc� YZ�
GeeZghiZ�Jdk_Zi�kVc�YZ�L (J(J(I ($&� +32,&�cg(� .2&� 23,(�@^Zg^c�ldgYi�YZ�YVijb�kVc� +�bVVgi� +32-�
cVVg�kddg�\ZhX]dkZc&� Vahdd`� YZ� Zmea^X^ZiZ� V[hd]V[[^c\�kVc�YZ�lZi�kVc� /� Vj\jhijh� +30*(

#/2$� B_XM� HJTXWX_� B$B$B$A$� #;dYZm� YZg� lZiiZc� kVc� YZ� L(J(J(I($&� AO &� ,*,',+0(� Ac� +312�
lZgY� cVbZa^_`�WZhadiZc� ZZc�lZiWdZ`� hVbZc� iZ� hiZaaZc�bZi� d[[^X^ZZa� `VgV`iZg� ^c � YZ� i^_YheVccZ�
+32+'2/(�@Zi�odj�Zc`Za�iZ`hiZc�WZkViiZc�Y^Z�kddg�VaaZ�Wjg\Zgh�kVc�idZeVhh^c\�o^_c(� Ac �ZZc�aViZg�
hiVY^jb� lZgY� kddgo^Zc� ^c� hddgi\Za^_`Z� ejWa^`Vi^Zh� de� ]Zi� kaV`� kVc� YZ� jc^ZgZejWa^Z`Zc(� Gd`�
]^ZgVVc� ^h� bZc� i]Vch� Va� WZ\dccZc(

#/3$� HVgV\gVV[�+(
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GFJ;@LD< A?= � < GG IM99IK � M 9 F � GGIDG?J;@=H=F � AF � K= II AKG I A9D= � Q== � , 2 3

`Z^� +0�eaVVihiZ� YVc�dd`�YZ�YddgkVVgi� Yddg�YZ� iZgg^idg^VaZ� oZZ� kVc� ddgad\h'
hX]ZeZc� de� \Za^_`Z� kdZi� bZi� ]Zi� VVcYdZc� Yddg� ]Zc� kVc� W^ccZclViZgZc(
<Z� c^ZjlZ�lZihWZeVa^c\� YVVgZciZ\Zc�]j^hi� WZ^YZ� hddgiZc� hX]ZeZc� iZgj\�

dcYZg�ZZcoZa[YZ�]dd[Y^c\�kVc�dchX]jaY^\Z�YddgkVVgi(�@Zi�Vgi^`Za�YVi�i]Vch�
]VcYZai� dkZg� YZ� kZgZ^hiZc� kddg� ]Zi� WZkVgZc� kVc� W^ccZclViZgZc� bVV`i�
\ZZc� heZX^VaZ� Vaajh^Z� de� ddgad\hWdYZbh&� bVVg� \ZaYi� ^ciZ\ZcYZZa� kddg� WZ^YZ�
`ViZ\dg^Zxc� kVc� hX]ZeZc(
NZa� odj� bZc� `jccZc� delZgeZc� YVi� Zg� idX]� ZZc� dcYZghX]Z^Y� \ZbVV`i�

ldgYi� VVc\Zo^Zc� YZ� j^idZ[Zc^c\� kVc� oja`� gZX]i� kddg� `ddekVVgY^_hX]ZeZc�
Zc`Za�Ñ�^c�dkZgZZchiZbb^c\�Ö�bdZi�o^_c�Ñ�bZi�YZ�lZi\Zk^c\�Zc�^ciZgcVi^dcVaZ�
kZgYgV\Zc�kVc�YZ�L(J(J(I(�Ö�#0*$&�YVVg�lVVg�YZ�ddgad\hhX]ZeZc�oja`h�bdZiZc�
YdZc� Ñ�de� YZ� l^_oZ&� WZeVVaY� Yddg� YZ�E^c^hiZggVVY� kVc� YZ�L(J(J(I(�Ö�#0+$(
QZa[h� ^c� YZ� Jdk_Zi� YdXig^cZ� ldgYi� Y^i� dcYZghX]Z^Y� c^Zi� dci`ZcY(� Qd�

WZcVYgj`i� ZZc� Vgi^`Za� kVc� ;a^bZc`d&� YVi� YZoZ� c^ZjlZ�lZi� idZihi� VVc�]Zi�
^ciZgcVi^dcVVa� gZX]i&� ]Zi� Yj^YZa^_`� kZghX]^a� ^c� WZlddgY^c\(�KdX]�l^_hi�YZoZ�
VjiZjg� Zgde� YVi� ]Zi� ^c�]Zi� ZZghiZ� \ZkVa�\VVi� db� ZZc�]ZglddgY^c\� kVc�ZZc�
djYZ� gZ\Za&� odVah� kZgkVi� ^c� YZ� kgdZ\ZgZ� lZi\Zk^c\&� YVVg� lVVg� ]Zi� ^c� ]Zi�
ilZZYZ(\ZkVa�\VVi�db�Ñ�c^ZjlZ�gZ\Zah�Ö&�lVVgdcYZg�YVc�^bea^X^Zi�iZ�kZghiVVc�
kVai� Ñ�^c� V[l^_`^c\�bZi�YZ� kgdZ\ZgZ�lZi\Zk^c\�Ö�#0,$(�QdVah�aViZg�oVa�Wa^_`Zc&�
lVh�YZoZ�kddgo^X]i^\Z�[dgbjaZg^c\�#]Zi�Vgi^`Za�kZghX]ZZc�^c�hZeiZbWZg�+32-$�
gZZYh� \ZWVhZZgY� de� ZZc� c^Zi� b^h� iZ� kZghiVcZ� lZiiZa^_`Z� WZeVa^c\&� Y^Z� YZ�
aVVihiZ� il^_[Zah� iZgoV`Z� lZ\cVb(
EVVg� dd`� kddgY^Zc&� hX]VVgYZ� YZ� gZX]ihaZZg� o^X]� ^c� YZ� L(J(J(I(� VX]iZg�

YZoZ� c^ZjlZ� k^h^Z(� =Zc� WdZ`� kVc� EdadYihdk� j^i� +32,� W^_kddgWZZaY�#0-$&�
haj^i� o^X]� kddgZZghi� VVc�W^_� YZ� hiZaa^c\� kVc�CdadY`^c&� Y^Z� Zg� kVc� j^i� \^c\�
YVi� ]Zi�MZgYgV\� kVc� +3/2� ^coV`Z� YZ� KZgg^idg^VaZ� QZZ� Zc� YZ� 9Vchaj^iZcYZ�
QdcZ� ^c� eg^cX^eZ� YZg\Za^_`� gZX]i� VVc� ddgad\hhX]ZeZc� idZ`ZcYZ(� MZgkda\Zch�
\ZZ[i� YZoZ� VjiZjg� deZca^_`� YZ� WdkZc� WZhegd`Zc� `dZghl^_o^\^c\� kVc� YZ�
L(J(J(I(� i^_YZch� LF;DGJ� AAA� idZ� Zc� kZg`aVVgi� YZoZ� WdkZcY^Zc� Yddg� iZ�
hiZjcZc�de�k^Zg�Vg\jbZciZc� 4�Y[RVX"� ]Zi�MZgYgV\�kVc�YZ�MZgZc^\YZ�FVi^Zh�
^coV`Z�]Zi�IZX]i�kVc�YZ�QZZ�kVc�+32,�\V[�ZZc�oZZg�Yj^YZa^_`Z�dbhX]g^_k^c\�
kVc�YZ�̂ c]djY�kVc�]Zi�WZ\g^e�Ñ�dchX]jaY^\Z�YddgkVVgi�Ö�Z^XR�WXW�̂ c�+3/2�#0.$5�
\NL^WMX�YZ� WgZZYiZ�kVc�YZ�iZgg^idg^VaZ�oZZ�lZgY�bVm^bVVa�de� +,�oZZb^_aZc

#0*$� 9gi(� +-&� Ä�,(
#0+$� 9gi(� +-&� Ä�/(
#0,$� ;DAE=FCG &� : (&� Ñ@ Z i � ^ciZgcVi^dcVVa� gZd]i� Zc� YZ� l Zi� VVc\VVcYZ� YZ� hiVVih\gZch� kVc � YZ�

KB(J(J(I(�!� #^c� ]Zi� Ijhh^hX]$&� 3�BX_SN]� B]JJ]� NW�ANLQ]&� +32-&� .0(
2XW][J� K@=KBK=F:=I?&� : (&� CQN�4_XU^]RXW� XO� ]QN� ;J`� XO� ]QN�BNJ� 4� 0 � B]^Mb� XO� AN\X^[LN\� JWM�

B][J]NPb� `R]Q�BYNLRJU�ANPJ[M� ]X� ]QN�?XUJ[�AfPRXW\&� <jWa^c &� K n Xdd an &� +32.&� .-'..(� < ZoZ� VjiZjg�
WZhaj ^i� 4� Ñ�K]ZgZ� ^h&� ]dl ZkZg&� dWk^djhan � cd � X]Vc\Z� ^c � i]Z� Jdk^Zi� Vii^ijYZ(� Ö

#0-$� E GDG<KJGM&� J (&� 7N]� [NLQ]\[NPRVN� _JW� MN� cNN� #^c� ]Zi� Ijhh^hX]$&� E dh`dj&� Bjg^Y (� a^i(&�
+32,&� 00'0*(

#0.$� <ZoZ� db hiVcY^\Z� db hX]g^_k ^c\� ]VY � kda\Zch� :VghZ\dk� _j ^hi� i d i � YdZa� iZ\ZclZge^c\Zc�
iZ � kddg`db Zc � ^c � kZgWVcY � b Zi� YZ� Zg`Zcc^c\� k V c � ]Zi� gZX]i� kVc � dchX]jaY^\Z� YddgkVVgi� k ddg �
ddgad\hhX]ZeZc(� Q^Z�:9@J=?GM&� aj ( & �3N�`N[NUM�XLNJJW� -� [NLQ]"� YXUR]RNT]� MRYUXVJ]RN� #^c� Ijhh^hX]$&�
E dh`dj&� +32-&� +3.(
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kVhi\ZaZ\Y&� lVi� YZ� WZaVc\Zc� kVc� YZ� `jhihiViZc� V[YdZcYZ� WZhX]ZgbYZ�5�
]N[]RX"� ]Zi� \ZkVVg� YVi� YZ� `jhihiViZc� Wj^iZchedg^\Z� Zc� oZa[h� \ZkVVga^_`Z�
VVchegV`Zc� odjYZc� bV`Zc� Y^ZcYZ� \Zb^c^bVa^hZZgY�5� Z^J[]X"� YZ� L(J(J(I(�
bdZhi� ^c� YZ�bd\Za^_`]Z^Y� kZg`ZgZc� ZZc� iZ\Zc\Zl^X]i� iZ� kdgbZc� iZ\Zc� YZ�
NZhiZghZ� oZZbd\ZcY]ZYZc�#0/$(

MZgYZg� ^h� ]Zi� bZg`lVVgY^\� kda\ZcYZ� \ZYVX]iZ� ^c� YZ� Jdk_Zi� a^iZgVijjg�
j^i�Y^Z�eZg^dYZ�VVc�iZ�igZ[[Zc&�cVbZa^_`�YVi�bZi�WZigZ``^c\�idi�]Zi�MZgYgV\�
kVc�+32,�Zc�o^_c�kZghX]^aaZcYZ�dcilZge'iZ`hiZc�Ñ�Zg�\ZZc�il^_[Za�`Vc�WZhiVVc�
YVi� (((� #Y^i�dcilZge'kZgYgV\$�dcYjWWZao^cc^\�]Zi� gZX]i� Zg`Zci�kVc� dchX]ja'
Y^\Z�YddgkVVgi�Yddg�YZ�iZgg^idg^VaZ�lViZgZc�kVc�kgZZbYZ�hiViZc�kddg�ddgad\h'
hX]ZeZc&� de� YZoZa[YZ� l^_oZ� Vah� YVi� gZX]i� Zg`ZcY� ^h� kddg� `ddekVVgY^_'
hX]ZeZc�Ö�#00$(

K!� >VhZ� ,� 4� MZgdgYZc^c\� kVc� ,2� Veg^a� +32-(
GkZgZZc`dbhi^\� Vgi^`Za� 3� aVVihiZ� a^Y&� YVi� ZZc� Va\ZbZcZ� kZgl^_o^c\hgZ\Za�

^c]djYi&� Zc�bZZg� XdcXgZZi�Vgi^`ZaZc� +-� aVVihiZ�a^Y�Zc� +.�aVVihiZ�a^Y�kVc�YZ�
od_j^hi� WZhegd`Zc�lZi�#01$� kVVgY^\YZ� YZ�E^c^hiZggVVY� de� ,2� Veg^a� +32-� YZ�
Ñ�IZ\Zah� WZigZ[[ZcYZ� YZ� kVVgi� Zc� ]Zi� kZgWa^_[�kVc� kgZZbYZ� ddgad\hhX]ZeZc�
^c� YZ� iZgg^idg^VaZ� lViZgZc� #iZgg^idg^VaZ� oZZ$� kVc� YZ� L(J(J(I(&� YZ� W^ccZc'
lViZgZc� Zc� YZ� ]VkZch� kVc� YZ� L(J(J(I(�Ö� j^i&� odVah� \ZejWa^XZZgY� ^c� ]jc�
66�:Zg^X]iZc� VVc� QZZkVgZcYZc�Ö�#02$(
<ZoZ�gZ\Zah&� lVVgkVc�YZ�kZgiVa^c\� ^c� W^_aV\Z� iZ�k^cYZc�^h&� lZZghe^Z\ZaZc�

cVjl`Zjg^\�YZ�^c]djY�kVc�YZ�dkZgZZc`dbhi^\Z�WZeVa^c\Zc�kVc�]Zi�MZgYgV\�
kVc�YZ�MZgZc^\YZ�FVi^Zh�^coV`Z�]Zi�IZX]i�kVc�YZ�QZZ�kVc� +32,&� YVi�Yddg�
YZ� L(J(J(I(� dcYZgiZ`ZcY� lZgY� #bVVg� cd\� c^Zi� \ZgVi^[^XZZgY$� iZ� EdciZ\d�
:Vn�de� +*�YZXZbWZg� +32,(�EZi� VcYZgZ�lddgYZc&� ]Zi�iZ`hijZZa�dcYZghX]Z^Y�
YVi� ^c� YZ�^ciZgcZ�lZi�kVc� +32,�lZgY�\ZbVV`i� ijhhZc�`ddekVVgY^_hX]ZeZc�
ZcZgo^_Yh� Zc� ddgad\hhX]ZeZc� VcYZgo^_Yh&� ldgYi� Yddg� YZoZ� WZeVa^c\Zc� dci'
`gVX]i&� VVc\Zo^Zc� YZ� IZ\Zah� j^i\ZkVVgY^\Y� Yddg� YZ� E^c^hiZggVVY� bZi

#0/$� @Zi� \ZWgj^`� kVc� Y^i� gZX]i� Yddg� ddgad\hhX]ZeZc� Wa^_[i� ^c� Jdk_Zi� d\Zc� oZa[h� kZghX]ddcY�
kVc� YZ�cZ\Vi^ZkZ� XdccdiVi^Z� Y^Z� ]Zi� WZ\g^e� WJ_JU�Y[N\NWLN�bZi� o^X]�bZZWgZc\i(� Q^Z� AkVcVh]'�
d]Zc`d&� D(&� Ñ�AciZgcVi^dcVaZ� kZ^a^\]Z^Y� Zc� "cVkVa� egZhZcXZá�Ö� #^c� Ijhh^hX]$&� ^c� 8W]N[WJ]RXWJUN�
_NRURPQNRM� NW� MN� `N[NUM� XLNJJW� #j^i\Z\ZkZc� Yddg�AkVcVha^X]Zc`d&� D(� !�Cdadhdk&� Bj($Ö�Edh`dj&�
FVj`V&� +32,&� +-0(

#00$� C V ^^c ` _c &�? (&�Ñ�F^ZjlZ�Zkdaji^Z�kVc�]Zi�gZX]i�kVc�dchX]jaY^\Z�YddgkVVgi�kddg�kgZZbYZ�
hX]ZeZc�Yddg�YZ�iZgg^idg^VaZ�lViZgZc�kVc�hiViZcÖ� #^c�Ijhh^hX]$&�^c�?[XKUNVNW�_JW�RW]N[WJ]RXWJJU�
cNN'� NW� U^LQ][NLQ]� #j^i\Z\ZkZc� Yddg� DVoVgZk�E (&�EZco]jch`^^� M(� !� JeZgVch`V^V� D ($&� Edh`dj&�
Achi^ijji� JiVVi� Zc�IZX]i� YZg�9XVYZb^Z� YZg�NZiZchX]VeeZc� kVc� YZ� L(J(J(I(&� +313&� 22(� <ZoZ�
hiZaa^c\�lZgY�ilZZ� _VVg� aViZg� Yddg� YZoZa[YZ� VjiZjg�cd\bVVah�cVVg�kddg�\ZhX]dkZc�^c �ZZc�bZZg�
dbhaVX]i^\� lZg`� kVc� ]Zb(� Q^Z� C V a^c ` ^c &� ?(&� 7N]� [NPRVN� _JW� MN� cNNPNKRNMNW� #^c� Ijhh^hX]$&�
Edh`dj&� 9^[RM$� D]""� +32+&� .3(

#01$� Ghigdb Zih`^^&� 9(&� Ñ�<Z� lZi� dkZg� YZ� JiVVih\gZch� kVc� YZ� L(J(J(I(� Zc� ]Zi� gZ\^bZ� kVc�
YZ�hX]ZZekVVgi�^c�YZ�lViZgZc�kVc�YZ�L(J(J(I(�Ö� #^c�Ijhh^hX]$&�BX_SN]�SJJ[KXNT�_XX[�RW]N[WJ]RXWJJU�
[NLQ]� %,+'&� +32.&� +-.(

#02$� IZ\Zah� WZigZ[[ZcYZ� YZ� kVVgi� Zc� ]Zi� kZgWa^_[� kVc� kgZZbYZ� ddgad\hhX]ZeZc� ^c� YZ� iZgg^'
idg^VaZ� lViZgZc� #iZgg^idg^VaZ� oZZ$� kVc� YZ� L(J(J(I(&� YZ� W^ccZclViZgZc� Zc� YZ� ]VkZch� kVc� YZ�
L (J(J(I (&� \dZY\Z`ZjgY� _RJ� YZXgZZi� kVc� YZ� E^c^hiZggVVY&� de� ,2� Veg^a� +32-&� \ZejWa^XZZgY� ^c�
8c_N\QLQNWRRJTQ�VX[NYUJ_J]NURJV�#1N[RLQ]NW�JJW�HNN_J[NWMNW$&� +32-&�cg(� -.&�.,'.1(�Mddg�kZgiVa^c\�
o^Z�W^_aV\Z(
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WZigZ``^c\� idi� ddgad\hhX]ZeZc� ^c� [Z^iZ� kZgl^_oZc� cVVg� ZZc� ^ciZgcVi^dcVVa�
kZgYgV\&� lVi� YVc�de� o^X]oZa[�YZ� VVc`cde^c\h[VXidg�lVh� kddg�`ddekVVgY^_'
hX]ZeZc(

;(� Ü � 2XWLU^\RN$

KZgj\`dbZcY�de�YZ�ddghegdc`Za^_`Z�kgVV\hiZaa^c\&�cVbZa^_`�d[�YZ�hiVVih'
egV`i^_`� kVc� YZ� L(J(J(I(� o^X]� Va� YVc� c^Zi� W^_� YZ� \]J]^\� Z^X� de� iZ`hijZZa�
kaV`� #^ciZgcVi^dcVVa$� VVchaddi&� bV\� oZ`Zg� \ZhiZaY� ldgYZc� YVi� Y^i� aVcY�
V[hiVcY�cVb�kVc�o^_c�]djY^c\&� odVah� VVc\ZcdbZc� ^c� YZ� _VgZc� k^_[i^\�#03$(�
<Z� hVbZcadde� kVc� WdkZc� VVc\Z]VVaYZ� Vg\jbZciZc&� l^_hi� Zgde� YVi� YZ�
L(J(J(I(&� kVcYVV\� YZ� YV\&� odcYZg� il^_[Za� dkZg]Zai� cVVg� ]Zi� VVckVVgYZc�
kVc� Y^i� gZX]i� kddg� ddgad\hhX]ZeZc�#1*$(

AM(� ;GF;DLJA=

9Vc�YZ�]VcY�kVc�YZoZ�hijY^Z�`Vc�WZhadiZc�ldgYZc�YVi�ZZc�X^g`Za�\ZhadiZc�
lZgY(� <g^Z� [VhZc� `jccZc� ]^Zg^c� Yj^YZa^_`� dcYZghX]Z^YZc� ldgYZc(
Ac� ZZc� ZZghiZ� eZg^dYZ&� lVVgkVc� YZ� lZiiZ`hi� kVc� +3,.� ]Zi� XZcigjb�

kdgbYZ&�lZgY�YZ� dchX]jaY^\Z� YddgkVVgi�kVc�kgZZbYZ� ddgad\hhX]ZeZc�Yddg�
YZ� iZgg^idg^VaZ� oZZ� kVc� YZ� L(J(J(I(� \ZlVVgWdg\Y� #>VhZ� A$(
Ac� ZZc� ilZZYZ� eZg^dYZ&� YVVgZciZ\Zc&� dcioZ\YZ� YZ� L(J(J(I(� kgZZbYZ�

ddgad\hWdYZbh� Y^i� gZX]i(� :Vh^hiZ`hiZc� ]^Zg� lVgZc� YZ� ^ciZgcZ� lZi\Zk^c\�
kVc�+30*�Zc�YZ�gZhZgkZ�\ZbVV`i�W^_� Vgi^`Za�,-�kVc�]Zi�LF;DGJ�A�MZgYgV\�
^coV`Z� YZ� KZgg^idg^VaZ� QZZ� Zc� YZ� 9Vchaj^iZcYZ� QdcZ� #>VhZ� AA$(

=Zc� YZgYZ� [VhZ� iZchadiiZ&� lVVg^c� ]Zi� gdZg� cd\bVVah� +2*� \gVYZc� lZgY�
db\Z\dd^Y�Zc�VVc�ddgad\hhX]ZeZc�Yjh�VcYZgbVVa�]Zi�gZX]i�de� dchX]jaY^\Z�
YddgkVVgi� lZgY� kZgaZZcY&� YZZY� o^_c� ^cigZYZ� k^V� YZ� Jdk_Zi� edh^i^Z&� VVc\Z'
cdbZc�i^_YZch�LF;DGJ� AAA(� <Z�VVceVhh^c\�kVc�YZ�^ciZgcZ�lZi\Zk^c\�VVc�
YZoZ�c^ZjlZ�h^ijVi^Z&�Y^Z�kVc�`gVX]i�lZgY�^c�+32-&� haj^i�YVc�dd`�oZZg�cVjl�
VVc� W^_� YZ� \ZYVX]iZc\Vc\� \Zkda\Y� Yddg� YZ�Y[RTJc� kVc� +3,.� #>VhZ� AAA$(
<ZoZ�igZcY�^c�ilZZ�lddgYZc�ed\Zc�iZ�kZg`aVgZc�^h�cVijjga^_`�ZZc�dcbd\Z'

a^_`Z� deYgVX]i(� KdX]� a^_`i� ]Zi� dch� cjii^\� ]^Zg� Zc`ZaZ� gZX]ihi]ZdgZi^hX]Z�
WZhX]djl^c\Zc� cVVg� kdgZc� iZ� hX]j^kZc&� VVc� YZ� ]VcY� lVVgkVc� YVc� YZ�
[VXidgZc� Y^Z� dch� ^co^Zch� WZeVaZcY� o^_c� \ZlZZhi� kddg� YZoZ� bZg`lVVgY^\Z�
Zkdaji^Z&� Yj^YZa^_`Zg� dcYZghX]Z^YZc� `jccZc�ldgYZc(

#03$� G á;dccZaa� kZglddgYi� ]Zi� Vah� kda\i� 4� Ñ�#A$i� ^h� ad\^dVa� id� hjeedhZ� i]Vi� i]Z� Jdk^Zi� cVkn�
]Vh�\dcZ� ddaY�dc�i]Z�cdi^dc�i]Vi�lVgh]^eh�bVn�cdi�igVch^i�i]Z�iZgg^idg^Va�hZV�l^i]dji�egZk^djh�
eZgb^hh^dcÖ(� Q^Z� Gá; dc c Z aa&�< (&�CQN�8WOU^NWLN�XO�;J`�XW�BNJ�?X`N[&�EVcX]ZhiZg&�EVcX]ZhiZg�
Lc^kZgh^in� HgZhh&� +31/&� +.+(� =Zc� VcYZgZ� VjiZjg� hiZai� YVi�YZ�L (J(J(I(� Ñ�\gVYjVaan� áYZ[ZdiZYá�Ö�
kVc�o^_c�kgdZ\ZgZ�edh^i^Z(� Q^Z�C 9 P = &� D(&� Ñ�K]Z�AccdXZci�HVhhV\Z� d [�NVgh]^eh�^c�>dgZ^\c�KZgg^'
idg^Va� JZVh� 4� 9 � K]gZViZcZY� >gZZYdb�Ö&� +/�BJW�3RNPX� ; $� AN_$"� +312&� 0**(

#1*$� 6XWR[J� > C G E 9 A à &� <(&� ÑLcX]VgiZY�NViZgh� 4� Fdc'^ccdXZci� HVhhV\Z� d [�NVgh]^eh� ^c� i]Z�
KZgg^idg^Va�JZV�Ö&� ,+�BJW�3RNPX�; $�A N _ +32.&� 0/+'0/.(�<ZoZ�VjiZjg�WVhZZgi�o^X]�ZX]iZg�kZg`ZZg'
YZa^_`� de� YZ� djYZ� lZiiZ`hiZc� kVc� +30*� Zc� +301� #\^Y[J� cdiZc� -2� Zc� -3$&� Y^Z� i]Vch� c^Zi�bZZg�
kVc� `gVX]i� o^_c� #\^Y[J� cdiZc� /1� Zc� 02$(
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<Z�]^Zg�VVc\Z]VVaYZ�X^g`ZaWZlZ\^c\�kdgbi�cVbZa^_`�ZZc�hX]ddakddgWZZaY&�
de� ]Zi� egV`i^hX]Z� kaV`&� kVc� uuc� YZg� WVh^heg^cX^eZh� kVc� YZ� EVgm^hi^hX]Z�
aZZg�bZi� WZigZ``^c\� idi� ]Zi� gZX]i&� bZi�cVbZ� YZ� dcYZg)WdkZcWdjl'i]Zdg^Z�
kda\Zch� lZa`Z� YZ� ZXdcdb^hX]Z� gZVa^iZ^i� ldgYi� WZhiZbeZaY� Vah� Ñ�i]Z� gZVa�
[djcYVi^dc� dc� l]^X]� g^hZh� V� au\Va� VcY� eda^i^XVa� hjeZghigjXijgZ�Ö�#1+$(

<ZoZ� i]Zdg^Z&� Y^Z� aViZg� Yddg�=c\Zah� YZ� \ZhX]^ZYZc^h�lZgY�^c\ZhijjgY� Vah�
Ñ�]^hidg^hX]� bViZg^Va^hbZ�Ö&� ]djYi� Yjh� kddg� YVi� ]Zi� gZX]i� JW� \RLQ� \ZZc�
oZa[hiVcY^\� kZghX]^_chZa� ^h&� bVVg� haZX]ih� ZZc� lZZghe^Z\Za^c\� kVc� YZ� gZxaZ�
bVVihX]VeeZa^_`Z� kZg]djY^c\Zc(
@Zi� kda`ZcgZX]i�bVV`i� ]^Zgde� \ZZc�j^iodcYZg^c\(� <Z� YZ[^c^i^Z� kVc� ]Zi�

WZ\g^e� ^ciZgcVi^dcVVa� gZX]i� Y^Z� ^c� +3.1� kddg� YZ� @VV\hZ� 9XVYZb^Z� kddg�
AciZgcVi^dcVVa� IZX]i� Yddg� Cgnadk� lZgY� kddgde\ZhiZaY&� idZc� gZX]iZg� W^_�
]Zi�AciZgcVi^dcVVa�?ZgZX]ih]d[�iZ�<Zc�@VV\&�cVbZa^_`�Ñ�jcZ�\^YN[\][^L]^[N�
S^[RMRZ^N�uY^[^uZ�hjg�UlfLXWXVRN�bdcY^VaZ&� gZeguhZciVci�aV� [^mVi^dc�YZh�guhja'
iVih�YZ�aáubjaVi^dc�Zi� YZ�aV� XddeugVi^dc�ZcigZ�XaVhhZh�Ydb^cVciZh�YZ�Y^[[u'
gZcih� =iVih� YVch� aZjgh� gVeedgih� ZmiZgcZh� ^ciZgcVi^dcVjm�Ö�#1,$� #l^_� Xjgh^'
kZZgYZc$&� aZ\i� Yj^YZa^_`� YZ� WVcY� ijhhZc� WZ^YZ� WZ\g^eeZc(
<ZoZ� dcYZg)WdkZcWdjl'i]udg^Z� ]ZZ[i� ZX]iZg� ZZc�oZ`ZgZ� Zkdaji^Z� Yddg\Z'

bVV`i&� Y^Z� ]^Zg� ZkZc� bdZi� VVc\Z]VVaY� ldgYZc� iZg� kZgYj^YZa^_`^c\� kVc�
]Zi�WZidd\(� 9ah�bZiV[ddg�]ZZ[i�oZ�c^Zi� VaaZZc�YZ�^cig^ch^Z`Z�Z^\ZchX]VeeZc�
kVc� ZZc�kZg]ZaYZgZcYZ�lZg`^c\&� bVVg�iZkZch� dd`�Yl^c\i� oZ�]Zi� [ZcdbZZc�
o^X]�iZ�`VYZgZc�^c�YZ�Z^\ZchX]VeeZc&� Z^\Zc�VVc�]Zi�dW_ZXi�lVVgde�YZ�bZiV'
[ddg� o^X]� hidZai�#1-$(� <^i� WgZc\i� cddYoV`Za^_`Zgl^_oZ� ZZc� kZgYgVV^^c\� bZi�
o^X]�bZZ&� Zc�]Zi� ^h�cj� _j^hi� ZZc�YZg\Za^_`Z�kZgYgVV^^c\�Y^Z�ldgYi�kZglZiZc�
VVc�YZoZ�iZ�Zc\Z�WVcY�ijhhZc�YZ�WZ\g^eeZc� ZXdcdb^Z� Zc�gZX]i� ^c�]Zi�Va\Z'
bZZc&�kda\Zch�YZlZa`Z�]Zi�gZX]i�gZX]ihigZZ`h�Zc�ZmXajh^Z[�Yddg�ZXdcdb^hX]Z�
kZghX]^_chZaZc� ldgYi� WZeVVaY�#1.$(
<ZoZ� dkZgh^bea^[^XVi^Z� lZgY� ^c� [Z^iZ� gZZYh� Yddg� =c\Zah� oZa[� V[\Z`ZjgY&�

lVccZZg�]^_� ^c�ZZc�Wg^Z[�VVc�B(�:adX]�^c� +23*� hX]gZZ[�YVi�]Zi� ZXdcdb^hX]Z�
ZaZbZci� c^Zi� YZ� Zc^\Z&� VaaZh� YZiZgb^cZgZcYZ� [VXidg� j^ibVV`iZ(� @Zi� ^h� YZ�
kddgcVVbhiZ� YuiZgb^cVciZ&� bVVg� dd`� VcYZgZ� ZaZbZciZc� kVc� YZ� WdkZc'
Wdjl� ÅÜ� eda^i^Z`&� [^adhd[^Z&� \dYhY^Zchi&� Z(Y(� Ü � WZzckadZYZc� YZ� adde� YZg�
\ZhX]^ZYZc^h(�EdX]i�]Zi�VcYZgh�o^_c&� od�hX]g^_[i�]^_&� ÑlVgZ�Y^Z�9clZcYjc\�
YZg�K]Zdg^Z�Vj[�Z^cZ� WZa^ZW^\Z�?ZhX]^X]iheZg^dYZ� _V�aZ^X]iZg�Vah�Y^Z�D|hjc\�
Z^cZg� Z^c[VX]Zc� ?aZ^X]jc\� ZghiZc� ?gVYZh�Ö�#1/$(

#1+$� E 9 I O & �C (&�?[fOJLf�]X�W�0 �2XW][RK^]RXW�]X�]QN�2[R]RZ^N�X O�?XUR]RLJU�4LXWXVb�Ö&�lZZg\Z\ZkZc�
^c�E d � D = A O 9 F & �< (&�:J[U�<J[a� -� BNUNL]NM�F[R]RWPJ"� Gm[dgY&�Gm[dgY�Lc^kZgh^in�HgZhh&� +312&�-23(

#1,$� C gn ad k &� J(&� ÑD Zh� cdi^dch� eg^cX^eVaZh� Yj� Ygd^i� YZh� \Zch� #DV� YdXig^cZ� hdk^ui^fjZ� Yj�
Ygd^i� ^ciZgcVi^dcVa$� Ö&� 1*�0LJMNVRN� MN�3[XR]� 8W]N[WJ]RXWJU"� ANL^NRU�MN\� 6X^[J"� +3.1&� A&� .+1(

#1-$� ;9 AF &�E(� !�@ i_ci&�9 (&�<J[a�JWM�4WPNU\� XW�;J`"�DdcYdc&�9dVYZb^d�HgZhh&� +313&� .3(
#1.$� Jj]cZg&�;(&�ANJMRWP�8MfXUXPRN\�. �0 W �8W_N\]RPJ]RXW�RW]X�]QN�<J[aR\]�CQNX[b�XO�8MNXUXPb�JWM�

;J`"� DdcYdc&� 9XVYZb^Z� HgZhh&� +313&� ,.2',/-(
#1/$� = F ? = D J � ! �: D G G @ � #DdcYdc�,+',,�JZeiZbWZg�+23*$&�^c�:J[U�<J[a� ^WM� 5[RNM[RLQ� 4WPNU\"�

0^\PN`dU]N� BLQ[RO]NW"� AO&� :Zga^c&�<^Zio�MZgaV\&� +3/,&� ./2&� ./3(
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Kjc`^c&� YZ� WZo^ZaZg� kVc� YZ�]j^Y^\Z� Jdk_Zi� YdXig^cZ&� igVchedcZZgYZ� YZoZ�
VVcbVc^c\� de�]Zi�kaV`�kVc�]Zi�^ciZgcVi^dcVVa� gZX]i� 4� Ñ�Fdc� hZjaZbZci� aZ�
gu\^bZ�uXdcdb^fjZ�YZ�aV�hdX^uiu�bV^h�Vjhh^�aZh�Y^kZgh�uaubZcih�YZ�aV�hjeZg'
higjXijgZ� 4�eda^i^fjZ&�Ygd^i�Xdchi^iji^dccZa�^ciZgcZ&�e]^adhde]^Z&�bdgVaZ&�ZiX&&�
^c[ajZci�hjg�a áukdaji^dc�Yj�Ygd^i�^ciZgcVi^dcVa�Ö�#10$(�KjhhZc�YZoZ�ZaZbZciZc�
kVc�YZ�WdkZcWdjl�cj�WZhiVVi� Zg�ZZc�oZ`ZgZ�l^hhZalZg`^c\&� Y^Z�o^X]�de�]Zi�
^ciZgcVi^dcVaZ�kaV`�aVVi�kZghiVVc�Yddg�ZZc�]ZX]iZ�WVcY�ijhhZc�Wj^iZcaVcYhZ�
eda^i^Z`� Zc� ^ciZgcVi^dcVVa� gZX]i�#11$(� NZhiZghZ� XdbbZciVidgZc� ]ZWWZc�
ZX]iZg� VVc\ZiddcY� YVi� YZ� gda�kVc� YZ� Wj^iZcaVcYhZ� eda^i^Z`�eg^bdgY^VVa� ^h&�
Zc�YZg]VakZ� YZ�^c]djY� kVc�]Zi� ^ciZgcVi^dcVVa�gZX]i�\ZYZiZgb^cZZgY�ldgYi�
Yddg� YZ� XdcXgZiZ� Wj^iZcaVcYhZ� eda^i^Z`&� odVah� Y^Z� de� ZZc� WZeVVaY� d\ZcWa^`�
Yddg� YZ� Jdk_Zijc^Z� \ZkdZgY�ldgYi�#12$(� <^i� ^h� lVVg� odlZa�lVi� WZigZ[i� YZ�
Va\ZbZcZ�dekVii^c\Zc�dkZg�]Zi�kda`ZcgZX]i�#13$&�Vah�lVi�WZigZ[i�]Zi�deadhhZc�
kVc� WZeVVaYZ� XdcXgZiZ� ^ciZgcVi^dcVaZ� Xdc[a^XiejciZc&� odVah� ]^Zg� hjbb^Zg�
oVa� ldgYZc� VVc\ZiddcY(

:(� Ü� CXNYJ\\RWP� XY� MN� Y[JT]RST$

@^Zg�`dbZc�lZ�iZgj\�idi�YZ�WdkZc�\ZbVV`iZ�Yg^ZkdjY^\Z�dcYZgkZgYZa^c\�̂ c�
YZ�i^_Y(�@Zi�]dd\iZejci�kVc�>VhZ�A�lZgY�\Z`VgV`iZg^hZZgY�Yddg�YZ�dcbVX]i�
kVc� YZ� eVh� dcihiVcZ� Jdk_ZihiVVi� db� ]VVg� VVchegV`Zc� ^c� YZ�egV`i^_`�^c�
kZgkjaa^c\� iZ� WgZc\Zc(� @Zi� odj� ZZc� ^_YZaZ� YVVY� \ZlZZhi� o^_c� db� kgZZbYZ�
ddgad\hWdiZc� ]Zi� gZX]i� iZ� dcioZ\\Zc� Yddg� YZ� iZgg^idg^VaZ� oZZ� iZ� kVgZc&� Vah�
YZ�L(J(J(I(� ^c� YZ�egV`i^_`� oZa[h�c^Zi� W^_� bVX]iZ�lVh� db� kgZZbYZ� k^hhZgh'
kVVgij^\Zc�Wj^iZc�ZZc�oZa[�\ZegdXaVbZZgYZ�ilVVa[b^_aZcodcZ�iZ�]djYZc�#2*$(
<Z� Xa^bVm� kVc�>VhZ� AA� `Vc�\gdiZcYZZah� kZg`aVVgY�ldgYZc�Yddg�]Zi� [Z^i�

YVi�YZ�L(J(J(I(&� cd\�hiZZYh�c^Zi�W^_� bVX]iZ� db�oZa[�de�ZZc�edh^i^ZkZ�l^_oZ

#10$� Kjc`^c&� ?'(&�3[XR]� RW]N[WJ]RXWJU� Y^KURL"� Y[XKUgVN\� ]QfX[RZ^N\"� HVg^h&� HuYdcZ&� +300&� +..(�
Q^Z� dd`�e(� +.-(

#11$� 8KRM$"� +02'+3*(
#12$� EZZg�Va\ZbZZc�`VYZgi�YZoZ� dcYZg\Zhd]^`i]Z^Y� dd`�^c�]Zi�cVi^dcVaZ�kaV`&�lVVg�YZ�eg^d'

g^iZ^i� kVc� YZ� eda^i^Z`� #Zc� Yjh� YZ� dcYZg\ZhX]^`i]Z^Y� kVc� ]Zi� gZX]i$� oZZg� Yj^YZa^_`� idi� j^i^c\�
`dbi(�Q^Z�A G > H = &�G(�! �E 9 ? ? J &�: (&�BX_RN]�;J`�RW �CQNX[b�JWM�?[JLRRLN"�DdcYdc&�GXZVcV�HjWa^XV'
i^dch&� +32-&� 23'31(

#13$� Qd� hX]g^_[i� ?gonWdlh`^� YVi� YZ� Jdk_ZigZX]ihaZZg� de�]Zi� ^ciZgcVi^dcVaZ�kaV`�h^cYh�YZ� _V '
gZc� -*� hiZZYh� ^c� [jcXi^Z� ]ZZ[i� \ZhiVVc� kVc� YZ� \ZkdZgYZ� Wj^iZcaVcYhZ� eda^i^Z`(� Ñ�A i � ^h� i]ZgZ�%�
od� oZ\i�]^_� kZgYZg� Ñ�i]Vi� dcZ�bjhi� add`� [dg� i]Z� gVi^dcVaZ� d [�bdY^[^XVi^dch� ^c�i]Z^g�k^Zlh� Vh� id�
i]Z� gdaZ� d [�^ciZgcVi^dcVa� aVl� ^c� i]Z� XjggZci�eZg^dY�k$� Q^Z� ? I Q P : G N J C A &� C (&� Ñ�Jdk^Zi� K]Zdgn� d [�
AciZgcVi^dcVa�DVl� d [ �i]Z� JZkZci^Zh�Ö&� .�>\]N^[XYJ�ANLQ]"� +32-&� ,.0(

#2*$� Ac � ]Zi� NZhiZc� odg\YZ� YZ� Y^eadbVi^Z`Z� Ygj`� kVc� ]Zi� MZgZc^\Y� Cdc^c`g^_`&� \ZeVVgY�
bZi� YZ� cdY^\Z�b^a^iV^gZ� Ygj`� #kddg� Y^i� aVVihiZ� o^Z� B = J J L H &� H](&� d(X(&� -*�cdiZc� +*'++$� kddg� kda'
YdZcYZ�iZ\Zc\Zl^X]i�db�YZ�VVchegV`Zc�kVc�YZ�L(J(J(I(� ^c�YZ�AYZb�iZ�hbdgZc� 4� hX]VYZkZg\dZ'
Y^c\�lZgY�WZiVVaY�kddg�YZ�^c�WZhaV\�\ZcdbZc�hX]ZeZc�Zc�W^aViZgVaZ�kZgYgV\Zc�lZgYZc�\ZhadiZc�
Y^Z� YZ� VcYZgZ� hiViZc�idZa^ZiZc�]jc�kgdZ\ZgZ�gZX]iZc�j^i�iZ� dZ[ZcZc� # I A = J = F > = D < &� J(&�?[X]NL]RXW�
XO� 2XJ\]JU� 5R\QN[RN\� ^WMN[� 8W]N[WJ]RXWJU� ;J` &� Bd]chdc� IZeg^ci&� +31+&� +0.$(� Ac � ]Zi� GdhiZc�
lVh� YZ� idZhiVcY� Va� c^Zi� kZZa� WZiZg� #@ = AF Q = F &� : (&� ÑK]Z� K]gZZ'E^aZ� D^b^i� 4� HgZhZgk^c\� i]Z�
>gZZYdb� d [�i]Z� JZVh�k"� ++� B]JW$� ;$� AN_$"� +3/3&� 0-0&� c(� +1.$(
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kVc�YZoZ�WZeVa^c\�\ZWgj^`�iZ�bV`Zc�#2+$&� o^X]�\ZYjgZcYZ�LF;DGJ�A�Zc�AA�
VVc�YZ�o^_YZ�\^c\�hX]VgZc�kVc�YZ�dcil^``Za^c\haVcYZc(� Ac�]VVg�edh^i^Z�kVc�
Ñ�WZhX]ZgbZg�Ö�#2,$� kdcY� oZ� YVc� dd`� YZ� cdY^\Z� VVc]Vc\� W^_� YZoZ� aVcYZc&�
Y^Z� ZkZcb^c�WZaVc\� hiZaYZc� ^c� Y^i� gZX]i&� db� YZ� WZlZ\^c\hkg^_]Z^Y� kVc� YZ�
\gdiZ� oZZbd\ZcY]ZYZc� VVc� WVcYZc� iZ� aZ\\Zc&� Zc� odYdZcYZ� iZkZch� ]VVg�
Z^\Zc� kZ^a^\]Z^Y� dei^bVVa� iZ� lVVgWdg\Zc�#2-$(
>VhZ� AAA� YVVgZciZ\Zc� ^h� cVjl� kZgWdcYZc� bZi� ]Zi� j^i\gdZ^Zc� kVc� YZ�

L(J(J(I^(� idi�ZZc�lVgZ�oZZbd\ZcY]Z^Y(�QdlZa�YZ�k^h'&�`ddekVVgY^_'�Vah�]VVg�
ddgad\hkaddi�`ZcYZc�iZ\Zc�]Zi�Z^cYZ�kVc�YZ�_VgZc�oZhi^\�ZZc�lVgZ�Zmeadh^Z(�
<VVgYddg�`lVbZc� YZ� WZaVc\Zc� kVc� YZ�L(J(J(I(� \ZYjgZcYZ�LF;DGJ� AAA�
kZZa� Y^X]iZg� iZ� a^\\Zc� W^_� Y^Z� kVc� VcYZgZ� \gdiZ� oZZbd\ZcY]ZYZc� YVc� Y^Z�
kVc�YZ�<ZgYZ�NZgZaY�#2.$�bZi�Vah�\Zkda\�YVi�dd`�YZ�Jdk_Zih�WZaVc\�]VYYZc�
W^_� YZ� YddgkVVgi� kVc� ]jc� ddgad\hWdYZbh� Yddg� YZ� iZgg^idg^VaZ� oZZxc� kVc�
VcYZgZc�#2/$(
JiZai�bZc�YZ�]^Zg�WZhegd`Zc�bViZg^Z�^c� ZZc�gj^bZg�eZgheZXi^Z[&� YVc�g^_hi�

YZ�kgVV\�lVVgdb�YZ�L(J(J(I(�c^Zi�\Zedd\Y�]ZZ[i�YZ�LF;DGJ�AAA�kZgYgV\h'

#2+$� =ZcoZa[YZ� cZ\Vi^ZkZ� VVceV`� `ZcbZg`iZ� igdjlZch� dd`� YZ� edh^i^Z� kVc� YZ� L(J(J(I(�
i^_YZch�LF;DGJ� A � Zc� A A �bZi�WZigZ``^c\� idi�]Zi�egdWaZZb� kVc� YZ� WgZZYiZ�kVc� YZ� iZgg^idg^VaZ�
oZZ(� Q^Z�HV ab ZÖ&�N (&�Ñ�KZgg^idg^Va� JZV�9\gZZbZci�Ü �CZn�id � Hgd\gZhh�^c�i]Z�DVl�d [�i]Z�JZV�Ö&�
,/�9$0 $6 (�9X^[WJU&� <ZX(� +31*'BVc(� +31+&� 12(

#2,$� Gb� ]Zi� bZi� egd[Zhhdg� Kjc`^ch� Z^\Zc� lddgYZc� iZ� oZ\\Zc� #kZgiZ\ZclddgY^\Zg� kVc� YZ�
L(J(J(I(� i^_YZch� LF;DGJ� A$� 4� ZZc� eda^i^Z`� bZi� Vah� YdZa� Ñ�]Zae^c\� hbVaa� VcY� ZXdcdb^XVaan�
aZhh� VYkVcXZY� Xdjcig^Zh� id� YZkZade� i]Z^g� cVi^dcVa� uXdcdb^Zh� VcY� ^begdkZ� i]Z^g� hiVcYVgYh� d [�
a^k^c\�Ö� #Lc^iZY�FVi^dch&� ;dc[ZgZcXZ� dc� i]Z�DVl� d [ �i]Z� JZV� A &� JjbbVgn� IZXdgYh� d [� i]Z� +,i]�
EZZi^c\&� -� D=6;>B�8 " � +3/2&� -,$(

#2-$� < Z �@ Vgi^c \] &�> (&�;N\�LXWLNY]RXW\�\X_Rf]RZ^N\�M^�M[XR]�MN�UJ�VN[&�HVg^h&�D^WgV^g^Z�\ucugVaZ�
YZ� Ygd^i� Zi�YZ� _jg^hegjYZcXZ&� +30*&� 1.(� <Z� \ZhX]^ZYZc^h&� Zc�bZZg�WZeVVaY�]Zi� dcihiVVc�kVc�YZ�
Jdk_ZihiVVi�oZa[&�]VY�]Zi�\ZkVVg�kddg�ZZc�a^WZgVaZ�eda^i^Z`�Y^ZcVVc\VVcYZ�dkZgYj^YZa^_`�\ZbVV`i(�
Q^Z�F ^` d aVZk �9 (&�3N�]N[[R]X[RJUN�cNN�#^c�Ijhh^hX]$&�Edh`dj&�A(E (G (&�+303&+0(

#2.$� :jiaZg� dcilVVgYZ� YZoZ� Va\ZbZcZ� iZcYZch� gZZYh� ^c� +31*&�bVVg� YVc�bZi� WZigZ``^c\� idi�
VcYZgZ�\ZW^ZYZc�kVc�]Zi�oZZgZX]i(� Q^Z�: j i aZ g & �N (&�Ñ�IZXZci�<ZkZadebZcih�^c�Jdk^Zi�EVg^i^bZ�
DVl�Ö&� .�8W]�U�;J`bN["� +31*&� 03/'1*2(� Q^Z� heZX^VVa�ee(� 030� Zc� 1*1'1*25� Ñ�K]Z�Jdk^Zi�Lc^dc� VcY�
i]Z� IZXZci� <ZkZadebZci� d [ � i]Z� DVl� d [ � i]Z� JZVÖ&� -� 6QNWPLQR� ; $� AN_$]� +31*&� +/-'+0/(� Q^Z�
heZX^VVa�ee(� +/.� Zc� +0/5� Ñ�JdbZ� IZXZci�<ZkZadebZcih� ^c� Jdk^Zi�EVg^i^bZ� DVl�Ö&� ^c�CQN� ;J`�
X O� ]QN� BNJ� -� CQN� DWR]NM� =J]RXW\� JWM� >LNJW� <JWJPNVNW]� #j^i\Z\ZkZc� Yddg� 9aZmVcYZg� D ($&�
C^c\hidc&� Lc^kZgh^in� d [� I]dYZ� AhaVcY&� +31+&� -1/'-20(� Q^Z� heZX^VVa� ee(� -10� Zc� -20(� Q^Z� dd`�
ÑJdk^Zi� EVg^i^bZ� DVl� VcY� Hda^Xn� ^c� HZgheZXi^kZÖ&� ,2� CQN� FX[UM� CXMJb"� +1,&� ./1'.00(� Q^Z�
heZX^VVa�e(� .00(� <^i� Vgi^`Za�kZghd]ZZc� dd`� \Za^_`i^_Y^\� ^c�]Zi�<j^ih� 4� Ñ�JZZgZd]ih'� jcY�EZZgZh'�
eda^i^`� YZg� Jdl_Zijc^dc�Ö&� +3� 4^[XYJ� 0[LQR_&� +31,&� 01-'02,(� Q^Z� heZX^VVa� 02,(� @ZglZg`i� Vah�
Ñ�CQN�;fPJU�3RVNW\RXW�XO�BX_RN]�<J[R]RVN�?XURLb�Ö&� ^c�BX_RN]�=J_JU�3N_NUXYVNW]\� -� 6XW]Na]�JWM�
6JYJKRUR]b� #j^i\Z\ZkZc� Yddg� EVX?'l^gZ� E ($&� @Va^[Vm&� <Va]djh^Z� Lc^kZgh^in&� +31-&� 32'+*3(� Q^Z�
heZX^VVa�e(� +*25� Vahdd`�^c�BX_RN]�=J_JU�3N_NUXYVNW]J� -� 2XW]Na]�JWM� 2JYJKRD]b$� HVeZgh�IZaVi^c\�
id� Ijhh^Váh� EVg^i^bZ� AciZgZhih&� FZl� Pdg`&� HgVZ\Zg� HjWa^h]Zgh&� +31-&� +*3'+,,(� Q^Z� heZX^VVa�
e(� +,*(�N Vi�]Zi�]^Zg�WZhegd`Zc�egdWaZZb�WZigZ[i&�b dZi�\ZoZ\Y�YVi�YZoZ�VjiZjg�^c �aViZgZ�Vgi^`Zah�
haZX]ih� o^_YZa^c\h�]Zi� egdWaZZb� VVcgVV`iZ(� Q^Z� : j i aZ g �N (&� ÑK]Z�L(J(J(I(� VcY� i]Z� D^b^ih� id�
FVi^dcVa� Bjg^hY^Xi^dc�GkZg�i]Z� JZV&� +31*'1,�Ö&� ^c�;RVR]\� ]X� =J]RXWJU�9^7\MRL]RXW� >_N[� ]QN� BNJ�
#j^i\Z\ZkZc�Yddg�PViZh�@$�!�Pdjc\�B ($&�;]VgadiiZhk^aaZ&�Lc^kZgh^in�HgZhh�d [�M^g\^c^V&� +31.&� +2*(�
Q^Z�dd`�o^_c�WdZ`WZhegZ`^c\�kVc�C dadYZa^c &�9 (&�3N�`N[NUM�XLNJJW� -� 8W]N[WJ]RXWJJU�[NLQ]\[NPRVN�.�
KJ\R\� Y[XKUNVNW� #^c� Ijhh^hX]$&�Edh`dj&� A(E (G (&� +31-&� ,-,�e (&� ^c� ,-� 8$2 $; $@ $"� +31.&� ,+.(� K]Vch�
bZcZc�lZ�YZoZ�gZYZcZg^c\�kdaaZY^\�iZ�bd\Zc�YddgigZ``Zc�idi�]Zi�gZX]i�de�dchX]jaY^\Z�YddgkVVgi�
kddg� ddgad\hhX]ZeZc�Yddg�iZgg^idg^VaZ�lViZgZc(

#2/$� H V ab Zg&�N (&�U$L$"� 12(



GFJ;@LD< A?= � < GG :M99:K � M 9 F � GG:DG?JJ;@=H=F � AF � K= :I AKG : A9 D= � Q== , * /

iZ`hi� iZ� kZgYj^YZa^_`Zc&� Vai]Vch� lVi� YZ� ]^Zg� WZhegd`Zc� bViZg^Z� WZigZ[i&�
]Zio^_�k^V�iZ`hikZgYj^YZa^_`^c\Zc�]Zio^_�k^V�gZhZgkZh&�odVah�i^_YZch�LF;DGJ�A(
EZi�YZ�MZgZc^\YZ�JiViZc�Vah�Ñ�WdcY\Zcddi�Ö�#20$�bdZi�ZZc�iZ`hikZgYj^YZ'�

a^_`^c\� idX]� lZa� ^c� YZ� bd\Za^_`]ZYZc� \ZaZ\Zc� ]ZWWZc&� d[� c^Zi8� @VY� YZ�
L(J(J(I(� Zg� YZoZ� k^h^Z� de� cV� \Z]djYZc� i^_YZch� LF;DGJ� A� YVc� `Vc�bZi�
oZ`Zg]Z^Y� \ZoZ\Y�ldgYZc� YVi� lZ� kVcYVV\� ZZc�c^Zi� b^h� iZ� kZghiVcZ� iZ`hi�
odjYZc�WZo^iiZc(�LF;DGJ�AAA�ZX]iZg&�bZi�o^_c�bZZg�YVc�kZgYjWWZaY�VVciVa�
YZZacZbZgh�Zc�YZ�YVVgj^i�kddgikadZ^ZcYZ�XdchZchjhi]Zdg^Z&�hea^ihiZ�YZ�bVX]i�
odYVc^\� de� YVi� oZa[h� ZZc� JM� QXL� XdVa^i^Z� L(J(J(I('M(J(9(� c^Zi� bZZg� kda'
hidcY�#21$(
<Z�bd\Za^_`]Z^Y� kVc� YZ� gZhZgkZ�lZgY�J�Y[RX[R� j^i\ZhadiZc� Yddg� YZ� heZa'

gZ\Zah�kVc�YZ�Xdc[ZgZci^Z(�@Zi�^h�igdjlZch�Zg\�dclVVghX]^_ca^_`�YVi&�bdX]i�
YZoZ�bd\Za^_`]Z^Y� idX]� WZhiVVc&� YZ� Jdk_Zijc^Z� ZgkVc� \ZWgj^`� odj�]ZWWZc�
\ZbVV`i(� =Zc� hi^aol^_\Zc� odj�cVbZa^_`� ZkZckZZa�WZiZ`ZcZc&� \ZaZi� de� ]VVg�
kgdZ\ZgZ� ]djY^c\(
Ac�Y^i�`VYZg�bZcZc�lZ�iZ�bd\Zc� WZhaj^iZc�YVi�YZ�Y^hXjhh^Z� Zc�edaZb^Z`�

gdcY� Y^i� dcYZglZge� ]ZaZbVVa� c^Zi� kVc� YZ� WVVc� o^_c(� 9aaZZc� oVa� YZ� hig^_Y�
ijhhZc� VcYZgZ� g^kVaZc� WZhaZX]i� ldgYZc� (((

#20$� Gá;dFF=DD&� < (&� CQN� 8W]N[WJ]RXWJU� ;J`� XO� ]QN� BNJ"� A &� Gm[dgY&� ;aVgZcYdc� HgZhh&� +32,&�
,3,(

#21$� :dkZcY^Zc�k^Za�]Zi�WdcY\ZcddihX]Ve�kVc�GdhiWad`aVcYZc&�YVi�i^_YZch�LF;DGJ�A �Zc�A A �
WZhidcY�j^i�i^Zc� igdjlZ�aZYZc&� i^_YZch�LF;DGJ� A A A �j^iZZc�^c�ZZc�oZkZc'ilZZ'uuc�Xdc[^\jgVi^Z(

9aWVc^x� Zc� BdZ\dhaVk^x� \^c\Zc� YZ[^c^i^Z[� ZZc� VcYZgZ� lZ\� j^i(� IdZbZc^x� kda\YZ� ZZc� Z^\Zc�
`dZgh&� odcYZg� ZX]iZg� YZ�L (J(J(I(� Va� iZ� oZZg� kddg� ]Zi� ]dd[Y� iZ� l^aaZc� hidiZc(

MZgYZg�bV\�bZc� VVccZbZc� YVi� aVVihi\ZcdZbYZ&� ^c�YZ�\Z\ZkZc�dbhiVcY^\]ZYZc&� i]Vch� o^_c�
WZaVc\Zc� ]Zi� WZhi� kZgYZY^\Y� o^Zi� Yddg� ZZc� kV\Z� iZ`hi&� Y^Z� \ZZc� Yj^YZa^_`� j^ihaj^ihZa� \ZZ[i� ^c�
kZgWVcY�bZi�YZ�]^Zg�WZhegd`Zc�egdWaZbVi^Z`(� Q^Z�;@ L I ; @ A D D &�I (� !� D G N = &� 9 (&�CQN�;J`�X O �]QN�
BNJ"�EVcX]ZhiZg&�Lc^kZgh^in�HgZhh&� +32-&� 1*(



#<=?8;:

ANPNU\�KN][NOONWMN�MN�_JJ[]�NW�QN]�_N[KURSO�_JW�_[NNVMN�XX[UXP\\LQNYNW�
RW�MN�]N[[R]X[RJUN�`J]N[NW�  ]N[[R]X[RJUN�cNN!�_JW�MN� D$B$B$A$"�

MN�KRWWNWR_J]N[NW�NW�QJ_NW\�_JW�MN� D$B$B$A$
,2� Veg^a� +32-%

A(� 0UPNVNWN� KNYJURWPNW$

AA(� >W\LQ^UMRPN� MXX[_JJ[]$

9gi^`Za� 2(� IZX]i� kVc� dchX]jaY^\Z� YddgkVVgi(
MgZZbYZ� ddgad\hhX]ZeZc� \Zc^ZiZc� ^c� YZ� iZgg^idg^VaZ� lViZgZc� #YZ� iZgg^idg^VaZ�

oZZ$� kVc� YZ� L(J(J(I(� ]Zi� gZX]i� kVc� dchX]jaY^\Z� YddgkVVgi� b^ih� cVaZk^c\� kVc�
YZ�WZeVa^c\Zc�kVc�YZoZ�IZ\Zah&�YZ�lZiiZc�Zc�gZ\Zah�kVc�YZ�L(J(J(I(�bZi�WZigZ`'
`^c\�idi�]Zi�gZ\^bZ�kVc�YZ�iZgg^idg^VaZ�lViZgZc�#iZgg^idg^VaZ�oZZ$�kVc�YZ�L(J(J(I(&�
Vahdd`� b^ih� cVaZk^c\� kVc� YZ� ^ciZgcVi^dcVaZ� kZgYgV\Zc� kVc� YZ� L(J(J(I(

9gi^`Za� 3(� <dZa� kVc� dchX]jaY^\Z� YddgkVVgi(
GchX]jaY^\Z� YddgkVVgi� kVc� kgZZbYZ� ddgad\hhX]ZeZc� Yddg� YZ� iZgg^idg^VaZ�

lViZgZc� #iZgg^idg^VaZ� oZZ$� kVc� YZ�L(J(J(I(� k^cYi�eaVVih�bZi� ]Zi� YdZa� db� oZ� iZ�
Yddg`gj^hZc� odcYZg� YZ� W^ccZclViZgZc� kVc� YZ�L(J(J(I(� W^ccZc� iZ� kVgZc&� d[lZa�
bZi�]Zi�YdZa�db�YZ�W^ccZclViZgZc�Zc�]VkZch�kVc�YZ�L(J(J(I(� W^ccZc�iZ�kVgZc�
d [� Zgj^i� lZ\� iZ� kVgZc� cVVg� kdaaZ� oZZ(

9gi^`Za� +*(� :ZiZ`Zc^h� kVc� dchX]jaY^\Z&�YddgkVVgi(
<Z� YddgkVVgi� ^h� dchX]jaY^\&� ^cY^Zc� oZ� YZ� kgZYZ&� YZ� dgYZ� d [� YZ� kZ^a^\]Z^Y�

kVc�YZ�L(J(J(I(�c^Zi�hX]ZcYi(�<Zg\Za^_`Z�YddgkVVgi�Y^Zci�hcZa�Zc�dcdcYZgWgd`Zc�
iZ� o^_c(� QZ�bV\�]Zi� hideeZc� Zc�kddg� Vc`Zg� \VVc� dbkViiZc&� kZgWdcYZc�bZi� YZ�
cdgbVaZ� cVk^\Vi^Z� d [�cddYoV`Za^_`Z� \Zkda\Zc� kVc� dkZgbVX]i� d [�cddY&� d [ �kddg�
]Zi� kZgaZcZc� kVc� ]jae� VVc� ^c� \ZkVVg� d[�cddY� kZg`ZgZcYZ� eZghdcZc&� hX]ZeZc�
d [� ajX]ikVVgij^\Zc(

9gi^`Za� ++(� MddglVVgYZc� kVc� dchX]jaY^\Z� YddgkVVgi(
+(� FVVg� VVcaZ^Y^c\� kVc� dchX]jaY^\Z� YddgkVVgi� ^c� YZ� iZgg^idg^VaZ� lViZgZc�

#iZgg^idg^VaZ� oZZ$� kVc� YZ� L(J(J(I(� Yddg� kgZZbYZ� ddgad\hhX]ZeZc� o^_c� kda\ZcYZ�
VXi^k^iZ^iZc&� dcYZg� db� ]Zi� ZkZc� lZa`Z� kdgb&� kZgWdYZc� 4

WZYgZ^\^c\� bZi� d [� \ZWgj^`� kVc� \ZlZaY� iZ\Zc� YZ� hdZkZgZ^c^iZ^i&� iZgg^idg^VaZ�
^ciZ\g^iZ^i� d [ �eda^i^Z`Z� dcV[]Vc`Za^_`]Z^Y� kVc� YZ� L(J(J(I(� d [� Y^Z� de� Zc^\ZgaZ^�
VcYZgZ� l^_oZ� ^c� hig^_Y� ^h� bZi� YZ� WZ\^chZaZc� kVc� ]Zi� ^ciZgcVi^dcVVa� gZX]i&�
kZgkVi� ^c�]Zi� @VcYkZhi� YZg� MZgZc^\YZ�FVi^Zh�5

%� MZgiVa^c\� j^i� 8c_N\QLQNWRRJTQ� <X[NYUJ_J]NURJV�  1N[RLQ]NW� JJW� cNN_J[NWMNW!"� +32-&� cg(� -.&�
.,'.1(
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db� ]Zi� ZkZc� lZa`Z� bVcZjkZgh� d[� dZ[Zc^c\Zc� bZi� lVeZch� kVc� Zc^\ZgaZ^�
VVgY� 5

db�]Zi� ZkZc�lZa`Z�]VcYZahl^_oZ� \Zg^X]i� de� ]Zi�kZg\VgZc� kVc� ^c[dgbVi^Z� iZc�
cVYZaZ� kVc� YZ� kZgYZY^\^c\� d[� kZ^a^\]Z^Y� kVc� YZ� L(J(J(I(� 5

db� ]Zi� ZkZc� lZa`Z� egdeV\VcYV'VXi^k^iZ^i&� \Zg^X]i� de� YZ� VVciVhi^c\� kVc� YZ�
kZgYZY^\^c\� d[� kZ^a^\]Z^Y� kVc� YZ� L(J(J(I(� .

]Zi� aVcXZgZc&� YdZc� aVcYZc� d [�]Zi� VVc� WddgY� cZbZc� kVc� ajX]ikVVgij^\Zc� d [�
db� ]Zi� ZkZc�lZa`�b^a^iV^g�bViZg^ZZa�5

]Zi� ^c'� d [� dcihX]ZeZc� kVc� db� ]Zi� ZkZc� lZa`Z� \dZYZgZc&� aVY^c\Zc&� kVajiV&�
d [� eZghdcZc� odcYZg� idZhiZbb^c\� kVc� YZ� WZkdZ\YZ� Jdk_Zidg\VcZc�5

db� ]Zi� ZkZc� lZa`Z� YVVY� kVc� deoZiiZa^_`Z� Zc� Zgchi^\Z� kZgdcigZ^c^\^c\� kVc�
]Zi� dba^\\ZcYZ� b^a^Zj�5

db� ]Zi� ZkZc� lZa`Z� WZdZ[Zc^c\� kVc� WZYg^_[hVXi^k^iZ^i�5�
]Zi� kZgg^X]iZc� kVc� dcYZgodZ`h'� d [� ]nYgd\gV[^hX]Z� VXi^k^iZ^i� 5�
db� ]Zi� ZkZc� lZa`u� ]VcYZa^c\&� \Zg^X]i� de� YZ� kZghidg^c\� kVc� Xdbbjc^XVi^Z'

hnhiZbZc� d [� kVc� VcYZgZ� j^igjhi^c\Zc� d [� ^chiVaaVi^Zh� kVc� YZ� L(J(J(I(� 5
db�]Zi�ZkZc�lZa`Z�VcYZgZ�VXi^k^iZ^i�Y^Z�c^Zi�gZX]ihigZZ`h�kZgWVcY�]djYi�bZi�

YZ� YddgkVVgi(

,(� <Z� YddgkVVgi� kVc� kgZZbYZ� ddgad\hhX]ZeZc� ^h� c^Zi� dchX]jaY^\� ^cY^Zc�
]VcYZa^c\Zc� \ZhiZaY� ldgYZc� Y^Z� kZgWdYZc� ldgYZc� `gVX]iZch� ejci� +� kVc� Y^i�
Vgi^`Za(

9gi^`Za� +,(� JX]ZZekVVgigdjiZh� Zc� kZg`ZZghhX]Z^Y^c\hhiZahZah(
+(� GchX]jaY^\Z� YddgkVVgi� kVc� kgZZbYZ� ddgad\hhX]ZeZc� Yddg� YZ� iZgg^idg^VaZ�

lViZgZc� #iZgg^idg^VaZ�oZZ$� kVc�YZ�L(J(J(I(�bZi�]Zi� dd\� de�]Zi� Yddg`gj^hZc�kVc�
YZ� iZgg^idg^VaZ� lViZgZc� #iZgg^idg^VaZ� oZZ$� kVc� YZ� L(J(J(I(� odcYZg� YZ� W^ccZc'
lViZgZc� Zc� ]VkZch� kVc� YZ� L(J(J(I(� W^ccZc� iZ� kVgZc&� ldgYi� idZ\ZhiVVc� k^V�
hX]ZZekVVgigdjiZh&� Y^Z� \Zlddca^_`�ldgYZc�\ZWgj^`i�kddg� ^ciZgcVi^dcVaZ�hX]ZZe'
kVVgi� 4

^c�YZ�:Vai^hX]Z� QZZ&� k^V�kZg`ZZghhX]Z^Y^c\hhiZahZah� ^c�YZ�higZZ`�W^_� ]Zi�hX]^Zg'
Z^aVcY� Cnej� #Z^aVcY� @^^jbVV$� Zc� ^c� YZ� higZZ`� kVc� YZ� kjjgidgZc� Hdg``Va�5

^c� YZ� QZZ� kVc�G`]dih`&� k^V� kZg`ZZghhX]Z^Y^c\hhiZahZah� ^c� YZ� higZZ`�kVc�`VVe�
9c^k� #Z^aVcY�JV`]Va^c$� Zc�YZ�M^ZgYZ�Cjg^a^hX]Z� oZZhigVVi� #Z^aVcYZc�HVgVbjh]^g�
Zc� EV`Vcgjh]^$� 5
^c�YZ� BVeVchZ� QZZ&� k^V�]Zi� kZg`ZZghhX]Z^Y^c\hhnhiZZb�^c�YZ� higZZ`�kVc�`VVe�

Cg^aádc� #Z^aVcY� JV`]Va^c$(

,(� GchX]jaY^\Z� YddgkVVgi� kVc� kgZZbYZ� ddgad\hhX]ZeZc� Yddg� YZ� iZgg^idg^VaZ�
lViZgZc� #iZgg^idg^VaZ� oZZ$� kVc� YZ�L(J(J(I(� bZi� ]Zi� YdZa� db� W^ccZclViZgZc� Zc�
]VkZch� kVc� YZ� L(J(J(I(� W^ccZc� iZ� kVgZc� d [� Zgj^i� lZ\� iZ� kVgZc� cVVg� YZ� kdaaZ�
oZZ�ldgYi� haZX]ih� idZ\ZhiVVc� ^c�dkZgZZchiZbb^c\�bZi�YZZa�A A A �kVc�YZoZ�IZ\Zah�
bZi� ]Zi� \ZWgj^`� kVc� oZZXdgg^Ydgh� Zc� kZg`ZZghhX]Z^Y^c\hhX]ZbVáh� d[� k^V� ZZc�
kddgV[\VVcYZa^_`� \dZY\Z`ZjgYZ� hX]ZZekVVgigdjiZ(
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