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<^hVgbVbZci�^hhjZh�]VkZ�[dg�adc\�WZZc�Vc�^civ\gVa�XdbedcZci�d[�̂ ciZgcV'
i^dcVa� hZXjg^in� YZWViZh(� Ldd� d[iZc&� Y^hVgbVbZci� ^h� hZZc� Vh� Vc�ZcY�^c�^ihZa[�
VcY�^h�[gZfjZcian�ZfjViZY�id&� T[^Z�QLN_Z#�WZiiZg�hZXjg^in(�@dlZkZg&� Y^hVgbV'
bZci� ^h� V� bZVch� id� Vc� ZcY� VcY�bjX]� Z[[dgi� ^h� cZZYZY� id� VhhZhh� i]Z� gZVa�
^bea^XVi^dch� ^i� XVjhZh� [dg� ^ciZgcVi^dcVa� hZXjg^in&� Z^i]Zg� ^c� V� gv\^dcVa� dg� V�
bdgZ�\adWVa� XdciZmi(� L]Z� dW_ZXi^kZ� d[� i]^h�eVeZg� ^h� id� h]ZY�hdbZ� a^\]i� dc�
i]^h� YZWViZ� Vh� [Vg� Vh� V^a� [dgbh� d[�Y^hVgbVbZci� VgZ� XdcXZbZY(� Ai� kZcijgZh�
id� egdk^YZ� Vc�jcYZghiVcY^c\� d[�i]Vi�l]^X]� aVnh� WZndcY�Y^hVgbVbZci�VcY�
i]Z�gVb^[^XVi^dch�^i�bVn�]VkZ�[dg�i]Z�Vgbh�igVYZ(�AcYZZY&�Y^hVgbVbZci�VcY�
i]Z� Vgbh� igVYZ�Ö� Z^i]Zg� ^c� i]Z^g� cVi^dcVa� dg� ^ciZgcVi^dcVa� XdbedcZcih�Ö �
VgZ� ild�e]ZcdbZcV�l]^X]�gZXjggZcian�hjXXZZY�ZVX]�di]Zg�^c�V�XnXaZ�i]Vi�^h�
jhjVaan�b^heZgXZ^kZY(
9� Xdbbdc� [ZVg� ^c� i]Z� XdaaZXi^kZ� l^hYdb� d[� ^ciZgcVi^dcVa� hZXjg^in�

VcVanhih� ^h� i]Vi� Y^hVgbVbZci&� l]^X]� ]Vh� ^cXgZVhZY� ^ih� eVXZ�l^i]� i]Z� aVhi�
W^aVivgVa� VcY�bjai^aVivgVa� V\gZZbZcih� WZilZZc� i]Z� Mc^iZY� KiViZh� VcY� i]Z�
[dgbZg� Kdk^Zi� Mc^dc� VcY� ^c� i]Z� =jgdeZVc� i]ZVigZ&� b^\]i� egdk^YZ� i]Z�
cZXZhhVgn� hi^bja^� [dg� Vgbh� hjeea^Zgh� id� add`� bdgZ� ^ciZch^kZan� Vi� di]Zg�
gv\^dch� [dg� Zmedgih(� L]Z� VWhZcXZ� d[�Vc� VYZfjViZ� VcY� XdbegZ]Zch^kZ� ^ciZg'
cVi^dcVa� gZ\^bZ� id� egdk^YZ� igVcheVgZcXn&� aZi� VadcZ� Xdcigda&� ^c� Vgbh� igVch'
[Zgh� ^cXgZVhZh� hjX]� Veegv]Zch^dch(� L]^h� egdWaZb� Vg^hZh� l^i]� gZheZXi� id�
`cdlc�VcY�av\Va� igVYZ&� Wji� Vahd� Vh�gZ\VgYh� hZXgZi&� jcYZiZXiZY�VcY)dg� ^aa^X^i�
igVchVXi^dch(
L]Z�eVeZg�Y^hXjhhZh&� [^ghi�VcY�[dgZbdhi&� i]Z�Y^[[ZgZci�VheZXih�d[�Y^hVgbV'

bZci(� Ai� bV`Zh� Vc� VhhZhhbZci� d[� Vgbh� VcY� di]Zg� b^a^iVgn� [dgXZh� gvYjX'
i^dch�Ö� l]^X]� bVn� dg� bVn� cdi� ^cXajYv� e]nh^XVa� YZhigjXi^dc� d[�b^a^iVgn�
VhhZih(� K^\c^c\� Vc� V\gZZbZci� ^h� dcan� dcZ� hiZe� ^c� i]Z� Y^hVgbVbZci�egdXZhh�
VcY�V�cjbWZg�d[�di]Zg�ZkZcih�VgZ�ZmeZXiZY�id�Vg^hZ�i]ZgZV[iZg(�L]Z�hV[Z�VcY�
hZXjgZ� Y^hbVciaZbZci� d[� cjXaZVg� VcY)dg� XdckZci^dcVa� [dgXZh� ^h� dcZ(� L]Z�
Zmedgi� d[�b^a^iVgn� Zfj^ebZci� VcY� ZmeZgi^hZ� ^h� Vcdi]Zg(� KjWhZfjZcian&� Vc
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VcVanh^h�d[�i]Z�Y^[[ZgZci�bZVch�d[�bdc^idg^c\�i]Z�Vgbh�igVYZ&� XdkZg^c\�Wdi]�
^c[dgbV^� VcY� [dgbV^� ^c^i^Vi^kZh&� ^h� Vahd� jcYZgiV`Zc(� Lld� `Zn� ^hhjZh�l]^X]�
VgZ� eVgi� VcY�eVgXZa� d[�cZl�eg^dg^i^Zh� d[�i]Z� ^ciZgcVi^dcVa� hZXjg^in� V\ZcYV�
hi^aa� jcYZg� [dgbVi^dc� h]djaY� cdi� ZhXVeZ� hXgji^cn� ^c� i]Z� egZhZci� YZWViZ&�
cVbZan� 4� #+$� igVcheVgZcXn� ^c� i]Z� Vgbh� igVYZ� VcY� #,$� Vgbh�igVch[Zg� Xdcigda�
gZ\^bZh&� Wdi]� ^c� iZgbh� d[�i]Z� Vgbh� igVYZ�egdeZg� VcY� i]Z�igVch[Zg� d[�di]Zg�
b^a^iVgn�gZaZkVci� #YjVa'jhZ$�bViZg^Va&� hZgk^XZh� VcY� iZX]cdad\^Zh(
Ac� XdcXajh^dc&� ^i� hZZbh�id�]VkZ� WZXdbZ� Xdbbdc�l^hYdb� aViZan� id� i]^c`�

i]Vi� bdhi� d[� nZhiZgYVnàh� lVnh� VcY� bZVch� d[� YZVa^c\� l^i]� ^ciZgcVi^dcVa�
hZXjg^in�^hhjZh�Yd�cdi�egdeZgan�gZhedcY�id� idYVnàh�eg^dg^in� X]VaaZc\Zh(� L]Z�
ZcY� d[�i]Z� XdaY�lVg&� i]Z�bdbZcijb� d[�Y^hVgbVbZci&� i]Z� +33+� ?ja[�lVg&�
VcY�i]Z� Y^hhdaji^dc� d[�i]Z� Kdk^Zi�Mc^dc�]VkZ�egdk^YZY� [Zgi^aZ�\gdjcYh� [dg�
i]Z�higZc\i]Zc^c\�d[�Vgbh�Zmedgi�eda^X^Zh�VcY�aVlh(�L]Z�egdWaZb&�]dlZkZg&�
^h�]dl�id� VYYgZhh� i]^h�cZl�hZXjg^in� V\ZcYV�^c�V�bdgZ� Xdch^hiZci�VcY� Xdb'�
egZ]Zch^kZ� bVccZg� i]Vc� i]Z� daY� V\ZcYV�8� @dl� id� bdkZ� V]ZVY� ^c� lVnh�
l]^X]&� ^c� hdbZ�XVhZh&� XVaa�[dg�V�higdc\�YviZgb^cVi^dc�id�XZaP�XZ`Y_LTY^� ^c�
X]Vc\^c\� hZXjg^in� eZgheZXi^kZh�8� L]Z� jai^bViZ� dW_ZXi^kZ� d[� i]^h� eVeZg� ^h�
i]ZgZ[dgZ�id� ^YZci^[n�hdbZ�hevX^[^v� VcY�egVXi^XVa�lVnh�cdi�dcan�id� XdeZ�i]Z�
Vgbh�igVYZ�^c�^ih�igVY^i^dcVa�VcY�bdgZ�WgdVY�hZchZ&� Wji�Vahd�id�[dg\Z�V�cZl�
add`� Vi� i]Z� gZaVi^dch]^e� WZilZZc� i]Z� Y^hVgbVbZci� VcY� Vgbh� igVYZ�
e]ZcdbZcV(
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McYZghiVcY^c\�i]Z�gZaVi^dch]^e�WZilZZc�Y^hVgbVbZci�VcY�i]Z�Vgbh�igVYZ�
XVaah�[dg�Vc�^c'YZei]�Y^hXjhh^dc�dc�Wdi]�i]Z�ineZ�d[�Y^hVgbVbZci�l]^X]�]Vh�
WZZc�gZVX]ZY�id�YViZ�VcY�Vahd�Y^hVgbVbZci�egdedhV^h�l]^X]�VgZ�bdhi�a^`Zan�
id� WZ� Vi� i]Z� cZ\di^Vi^c\� iVWaZ� idbdggdl(� Jcdl^c\� l]Vi� hidX`e^aZh� ]VkZ�
Z[[ZXi^kZan� WZZc&� dg� VgZ� VWdji� id� WZ&� YZXgZVhZY�bVn� ]^ci� id� i]Z� Y^[[ZgZci�
ineZh� d[� egdWaZbh� i]Vi� Wdi]� i]Z� Vgbh� igVYZ� ^cYjhign� VcY� ^ciZgcVi^dcVa�
hZXjg^in�l^aa� a^`Zan� [VXZ� ^c� i]Z�cZVg� [jijgZ(

9(� FSP�4ZOd�ZQ�6T^L]XLXPY_�3R]PPXPY_^

<^hVgbVbZci� YdZh� cdi� Zm^hih� ^c� V� kVXjjb&� cdg� YdZh� ^i� XdeZ� l^i]� V^a�
VheZXih� d[�^ciZgcVi^dcVa� hZXjg^in(�<^hVgbVbZci�^h�dcan�dcZ�XdbedcZci�d[�V�
l]daZ� Vadc\�h^YZ�Vgbh�a^b^iVi^dc�VcY�Vgbh�Xdcigda�V\gZZbZcih�#+$(�Fdi�idd

#+$� >dg� i]Z�ejgedhZ� d[�i]^h�eVeZg&� i]Z�iZgb�Y^hVgbVbZci�l^aa�WZ�bdhi�d[iZc�jhZY�^c�^ih� aVg\Z�
hZchZ�l]^X]� bVn� dg�bVn�cdi� ^cXajYZ� L]X^� WTXT_L_TZY_� OT^L]XPXPY_#� L]X^� NZY_]ZW�bZ�VhjgZh� d[�V�
gvYjXi^dc�dg�egZkZci^kZ�cVijgZ(�>dg�V�Y^hXjhh^dc�dc�i]Z� XdcXZei�d[�L]X^�NZY_]ZW#�L]X^�WTXT_L_TZY#�
OT^L]XLXPY_&� Y^[[ZgZci� ineZh� d[�igZVi^Zh&� VcY�gv[vgZcXvh&� hZZ� ÇL]Z�=kdaji^dc� d[�9gbh�;dcigdaÉ&�
Hvg^XaZh� ? 9 KH 9 J AF A� 9 DN = K &� IZ]WO� 7YNdNWZ[POTL�ZQ�BPLNP#� Nda(� +&� D^cjh� HVja^c\� #vY($&� Gm[dgY� 4�
HZg\Vbdc�HgZhh&� +323&� ee(� 0-'00(



0, HqJA;D=K� ?9KH9JAFA� 9DN=K

[Vg� ^c� i]Z� eVhi&� [dg� ZmVbeaZ&� i]Z� +3,/� ?ZcZkV� HgdidXda&� l]^X]� ^h� hi^aa� ^c�
[dgXZ&� XVc� WZ� Xdch^YZgZY� Vh� Vc� Vgbh� Xdcigda� bZVhjgZ� ^c� Vh� bjX]� Vh� ^i�
egd]^W^ih�dcan�i]Z�jhZ�d[�X]Zb^XVa�lZVedch� #hZZ�LVWaZ�A$(�9[iZg�OdgaY�OVg
AA&� XdckZci^dcVa�l^hYdb�aZY�bVcn�KiViZh�id�XVaa�[dg�l]Vi�lVh�i]Zc�gZ[ZggZY�
id�Vh�9PYP]LW�LYO�5ZX[WP_P�6T^L]XLXPY_� #?;<$(�Kddc&�?;<�VeeZVgZY�bdgZ�
VcY�bdgZ�^c[ZVh^WaZ&�ZheZX^Vaan�l^i]�i]Z�YZkZadebZci�d[�i]Z�;daY�OVg�^c�i]Z�
aViZ� +3.*h� VcY�i]gdj\]dji� i]Z� +3/*h&� Vai]dj\]� ^i� hi^aa� gZbV^ch� Vc� ^iZb� ^c�
i]Z� ^ciZgcVi^dcVa� hZXjg^in� V\ZcYV� idYVn(� L]Z� +3/3� 9ciVgXi^X� LgZVin� lVh�
i]Z� [^ghi� ^c� V� hZg^Zh� d[�edhi'lVg�bjai^aVivgVa� V\gZZbZcih� dc� i]Z� a^b^iVi^dc�
d[�VgbVbZcih(

LdYVn�i]Z�WdYn�d[�Y^hVgbVbZci�V\gZZbZcih�^h�cZ^i]Zg�XdbegZ]Zch^kZ�cdg�
jc^[dgb&� ZkZc� i]dj\]� ^i� VYYgZhhZh� V� kVg^Zin�d[�VgZVh� Xdbeg^h^c\�lZVedch&�
Zfj^ebZci&� VcY�b^a^iVgn�eZghdccZa(� 9h�LVWaZ� A� ^aajhigtiZh&� hZXjg^in'gZaViZY�
V\gZZbZcih� ^ckdak^c\� Vgbh� a^b^iVi^dc&� Xdcigda� VcY� Y^hVgbVbZci� XVc� WZ�
hZZc� [gdb� [djg� Y^[[ZgZci� Vc\aZh(� >^ghi� VgZ� i]dhZ� V\gZZbZcih� l]^X]� VgZ� ^c�
[dgXZ�idYVn&�l]^X]�dc�i]Z�V\\gZ\ViZ�XdkZg�XZgiV^c�lZVedch�d[�bVhh�YZhigjX'
i^dc&� Wji� Vahd� XdckZci^dcVa�dcZh(�O]Vi� i]Z� iVWaZ� YdZh�cdi�h]dl&�]dlZkZg&�
^h� i]Vi� XZgiV^c� bjai^aVivgVa� V\gZZbZcih� VgZ� cdi� aZ\Vaan� W^cY^c\� dc� V^a�
KiViZh�5� ^c� VYY^i^dc&� hdbZ� VgZ� eda^i^XVaan� W^cY^c\� dcan� VcY� cdi� igZVin�
egdeZg(�Fdg�YdZh�^i� h]dl�i]Vi�hdbZ�kZgn�^bedgiVci�egd]^W^i^dch�]VkZ�WZZc�
h^\cZY� dg� gVi^[^ZY� Wn� dcan� V� [Zl� KiViZh(� L]Z� ^hhjZ� d[� VY]ZgZcXZ� ]Vh� ^ih�
^bedgiVcXZ� Wdi]� ^c� iZgbh� d[�eda^i^XVa)b^a^iVgn� ^bea^XVi^dch�VcY�Vh� gZ\VgYh�
i]Z�XgZY^W^a^in�d[�^ciZgcVi^dcVa�aVl�^ihZa[(�9XXdgY^c\an&� hdbZ�egd]^W^i^dch�^c�
lZVedch'heZX^[^X� V\gZZbZcih� Yd� cdi� Xdbeg^hZ� V^a�edhh^WaZ�[dgbh�d[�b^a^iVgn�
dg� YjVa'jhZ� iZX]cdad\^Zh(� 9^a� d[� i]ZhZ� ^hhjZh� [jgi]Zg� Xdbea^XViZ� i]Z� gZaV'
i^dch]^e� WZilZZc� Y^hVgbVbZci� VcY�i]Z� Vgbh� igVYZ(

KZXdcY�^h�i]Z� XViZ\dgn�d[�hdbZ�bV_dg� V\gZZbZcih�cdi�^c�[dgXZ�Wji�eZcY'
^c\�gVi^[^XVi^dc(�@ZgZ�dcZ�XVc�[zcY�[djg�fj^iZ�^bedgiVci�VcY�XdbegZ]Zch^kZ�
W^aVivgVa� VcY�bjai^aVivgVa� Y^hVgbVbZci� igZVi^Zh� XdkZg^c\�lZVedch� d[�bVhh�
YZhigjXi^dc(�JVi^[^XVi^dc�VcY�i]Z�egdeZg�^beaZbZciVi^dc�d[�i]ZhZ�igZVi^Zh�^h�
^bedgiVci�cdi� dcan� id� ZchjgZ� Z[[ZXi^kZ� Y^hVgbVbZci&� Wji� Vahd� Vh� V� h^\c� d[�
\ddY� [V^i]� ^c� Y^hVgbVbZci� Vh� V� bZVch� id� ZchjgZ� hZXjg^in(� G[� XdjghZ&�
gVi^[^XVi^dc� Vahd� ]Vh� ^bea^XVi^dch� [dg�cZl� ^chigjbZcih(� L]Z� i]^gY� XViZ\dgn�
d[�V\gZZbZcih�^h�i]dhZ�l]^X]�VgZ�egZhZcian�jcYZg�cZ\di^Vi^dc&� ild�d[�l]^X]�
XdkZg�cjXaZVg�gZaViZY�^hhjZh(� Ac� i]Z� XVhZ� d[�i]Z� XdbegZ]Zch^kZ�cjXaZVg�iZhi�
WVc&� i]Z� vkdaji^dc� d[�i]^h� cZl� cZ\di^Vi^dc�bVn�lZaa� YZeZcY�bjX]� dc� i]Z�
gZheZXi� Wn� cjXaZVg� edlZgh� [dg� V� YZXaVgZY� bdgVidg^jb� dc�cjXaZVg� iZhi^c\&�
Wji� Vahd� dc� Vcn�cZl�cjXaZVg�Zmeadh^dc�Wn�cdc'YZXaVgZY�cjXaZVg�KiViZh(� 9h�
gZ\VgYh� gv\^dcVa� ^hhjZh&� i]Z� YdXjbZci� dc� V� cjXaZVg'lZVedc'[gZZ� odcZ� ^c�
9[g^XV&� WZ^c\� YgV[iZY� Wn� V� ?gdje� d[� =meZgih� YZh^\cViZY� Wn� i]Z� Mc^iZY�
FVi^dch�VcY�i]Z�Gg\Vc^oVi^dc�d[�9[g^XVc�Mc^in&�^h�^c�V�bdgZ�VYkVcXZY�hiV\Z
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VcY�^h� ZmeZXiZY�id�WZ� hjWb^iiZY�^c� V�[^cVa� [dgb�Vi� i]Z�.3i]�hZhh^dc� d[�i]Z�
?ZcZgVa�9hhZbWan�#,$(
>djgi]� VcY� aVhi� VgZ� i]Z� Y^hXjhh^dch� dc� egdedhZY� cZ\di^Vi^dch(� Ac� i]Z�

cjXaZVg� [^ZaY&� i]Z� \adWVa� hidX`e^aZh� d[� eajidc^jb� VcY� ]^\]an� Zcg^X]ZY�
jgVc^jb� VgZ� ^hhjZh� d[�bjX]� XdcXZgc(� L]Z� YZWViZ� ^c� Y^eadbVi^Z� fjVgiZgh�
V^bh� Vi� Vc� ^ciZgcVi^dcVa� V\gZZbZci� i]Vi� ldjaY� WVc� egdYjXi^dc� d[� hjX]�
lZVedc�\gVYZ�bViZg^Va(� Ld�i]ZhZ�Z[[dgih�VgZ�VYYZY�YZWViZh�dc�edhh^WaZ�cZl�
cjXaZVg'lZVedc'[gZZ� odcZh� ^c� Kdji]� 9h^V� VcY� i]Z� E^YYaZ� =Vhi(� Ac� di]Zg�
[^ZaYh&� ]dlZkZg&� i]Z� XVaa� [dg� V� bdgVidg^jb� dc� Vci^'eZghdccZa� aVcY� b^cZ�
Zmedgih�hZZbh�id� WZ�V^bZY�Vi�hdbZ�`^cY�d[�V�bjai^aVivgVa�VcY�aZ\Vaan�W^cY'
^c\� V\gZZbZci(� Ac� i]^h� XdccZXi^dc&� ^i�^h� fj^iZ�a^`Zan�i]Vi� i]Z�?ZcZkV'WVhZY�
EVgX]� +33.� JZk^Zl� ;dc[ZgZcXZ� d[� i]Z� Ac]jbVcZ� OZVedch� ;dckZci^dc�
^cXajYZh�Z^i]Zg�V�egd]^W^i^dc�dg�gZhig^Xi^dc�d[�i]Z�jhZ�d[�Vci^'eZghdccZa�aVcY�
b^cZh(� :ZndcY�i]Vi&� V�bng^VY�d[�di]Zg� ^hhjZh� [jZa� i]Z� YZWViZ�dc� Y^hVgbV'
bZci�#-$(� 9ai]dj\]�i]Zn�VgZ�^bedgiVci� ^hhjZh� ^c�i]Z^g� dlc�g^\]i&� [Zl�]VkZ�
V� gZVa� X]VcXZ� d[�WZ^c\� gV^hZY� Vh� Ydb^cVci�bViiZgh� d[�XdcXZgc� ^c� i]Z�cZVg�
[jijgZ(

:(�6PN]PL^TYR�E_ZNV[TWP^� ZQ�IPL[ZY^�
LYO�7\ T̀[PXPY_�Ed^_PX^

L]Z� Y^hVgbVbZci� V\gZZbZcih� Wg^Z[an� Xdch^YZgZY� VWdkZ� ]VkZ� XdkZgZY�
lZVedch� d[�bVhh� YZhigjXi^dc&� XdckZci^dcVa�lZVedch&� Zfj^ebZci&� VcY�eZg'
hdccZa(� Ac�i]Z�XVhZ�d[�lZVedch�d[�bVhh�YZhigjXi^dc&� ^i�^cXajYZh�Wdi]�cjXaZVg�
VcY�X]Zb^XVa�bjc^i^dch�d[�i]Z�Mc^iZY�KiViZh�VcY�i]Z�Kdk^Zi'Jjhh^Vc�hidX`'
e^aZh� ^c� i]Z^g� gZheZXi^kZ� iZgg^idg^Zh� VcY� ^c� i]Z� =jgdeZVc� gv\^dc(� O]^aZ�
V\gZZbZcih� ^c� i]Z� cjXaZVg� [^ZaY� ]VkZ� WZZc� hZaZXi^kZ� ^c� iZgbh� d[�lZVedch�
YZa^kZgn� kZ]^XaZh� #Z(\(&� [gdb� ^ciZgbZY^ViZ� Ö � id� ^ciZgXdci^cZciVa'gVc\Z�
WVaa^hi^X� b^hh^aZh� VcY� i]Z^g� eVnadVYh$&� X]Zb^XVa� Y^hVgbVbZci� ]Vh� WZZc�
a^b^iZY� id� heZX^[^ZY� Vbdjcih� d[�V\Zcih� ^c� i]Z� dgYZg� d[�i]djhVcYh� d[�idch(�
=jgdeZ� ]Vh� Vahd� WZZc� i]Z� i]ZVigZ� d[� XdckZci^dcVa� Y^hVgbVbZci&� i]Z� ;dc'
kZci^dcVa� 9gbZY� >dgXZh� ^c� =jgdeZ� #;>=$� LgZVin� WZ^c\� ^c� i]Z� XZcigZ� d[�
ViiZci^dc(� L]^h� ^h� YjZ� id� i]Z� cVijgZ� d[� i]Z� LgZVin� VcY� i]Z� Vbdjci� d[�
lZVedch� i]Vi� ^h� hjW_ZXi� id� gvYjXi^dch&� VcY� Vahd� WZXVjhZ� d[� i]Z� LgZVinàh�
^bedgiVcXZ� ^c� i]Z� XdciZmi� d[�di]Zg�bZVhjgZh� V^bZY� Vi� Vhhjg^c\� V� hbddi]�
igVch^i^dc� [gdb� i]Z� XdaY�lVg� Zck^gdcbZci� id� V� Xd'deZgVi^kZ� dcZ(� FdiVWan�
Vh� Vc� ^bedgiVci�bdidg� Vadc\� h^YZ� bZVhjgZh� YZh^\cZY� id� Wj^aY� Xdc[^YZcXZ�
VcY�hZXjg^in� ^c� i]Z�gv\^dc(

#,$� Ç�=hiVWa^h]bZci� d[� V� FjXaZVg'OZVedc'>gZZ� ^c� 9[g^XV�É&� AQQTNTLW� DPNZ]O^� ZQ� _SP� 9PYP]LW�
3^^PXMWd#� 9)J=K).2)20&� 1� BVcjVgn� +33.(

#-$� KZZ� V� Xdbe^aVi^dc� d[�i]ZhZ� ^hhjZh� ^c� Ç�DZiiZg� YViZY� -� BVcjVgn� +33.� [gdb� i]Z� KZXgZiVgn'�
?ZcZgVa� d[�i]Z� Mc^iZY� cVi^dch� 9YYgZhhZY� id� i]Z� HgZh^YZci� d[�i]Z� ;dc[ZgZcXZ� dc�<^hVgbVbZci�
LgVchb^ii^c\�i]Z�JZhdaji^dch�dc�<^hVgbVbZci�9YdeiZY�Wn� i]Z�?ZcZgVa�9hhZbWan�Vi�Aih�>dgin'�
=^\]i� KZhh^dcÉ&� 5ZYQP]PYNP�ZY�6T^L]XLXPY_#� ;<)+,-0&� +1� BVcjVgn� +33.(
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+0
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;dckZci^dc
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HjgedhZh
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i^dc�;dckZci^dc

Eddc�9\gZZbZci +32. ~ OE< +*&� +,&� +-
K9DL�AA 0 ' FO /&� 0&� 2&� +*
Ac]jbVcZ�OZVedch +32- , &() 1&� +-
;dckZci^dc

LgZVin�d[�JVgdidc\V +320 ,  � 1 FO +*&� ++&� +,&�
+.
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AF>�LgZVin +322 ' FO ,&� +*&� ++&�
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;>='+9�9\gZZbZci +33, ,  � 1 EH +&� 0
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+�7 �GeZccZhh�VcY�LgVcheVgZcXn
,�7�=hiVWa^h]bZci� d[�YViVWVhZ�
- 7 JZ\^hiZg� d[�Zmedgi)^bedgi�
. 7 D^b^iVi^dc�d[�iZhi^c\
/Ü D^b^iVi^dc�d[�egdYjXi^dc�
0 7 D^b^iVi^dc�d[�YZeadnbZci�
1�7�D^b^iVi^dc� d[�jhZ�
2 7 D^b^iVi^dc�d[�edhhZhh^dc

3 7 D^b^iVi^dc�d[�igVch[Zg�
+*�7�Hgd]^W^i^dc�d[�iZhi^c\�
++7�Hgd]^W^i^dc� d[�egdYjXi^dc�
+,�7�Hgd]^W^i^dc�d[�YZeadnbZci�
+-7Hgd]^W^i^dc�d[�jhZ�
+.7Hgd]^W^i^dc� d[�edhhZhh^dc�
+/�7�Hgd]^W^i^dc� d[�igVch[Zg�
+07<ZhigjXi^dc

:O7:^dad\^XVa�OZVedch
;iO7 ;dckZci^dcVa�OZVedch
;O7;]Zb^XVa�OZVedch
E9)=7 E^a^iVgn�9Xi^k^in)=fj^ebZci
E<�7�E^hh^aZ�<Z[ZcXZ
EH7E^a^iVgn�VcY�JZaViZY�HZghdccZa
FO7FjXaZVg�OZVedch
OE<7 OZVedch�d[�EVhh�<ZhigjXi^dc

[ �7 �L]Z�MF�JZ\^hiZg�^h�cdi� Vc�V\gZZbZci�[P]�^P�Wji�hj[[^X^Zcian�gZaZkVci�id�bZg^i�^cXajh^dc�^c�
i]^h�iVWaZ�5�i y �7 �=hi^bViZ�d[�b^c^bjb�dWa^\Vi^dch�Y^hXjhhZY�5� ~ �7Ejai^aViZgVa�5� G�7�:^aVivgVa�MK)�
Kdk^Zi� 9\gZZbZci&� ^cXajY^c\� MK)Kdk^Zi'hjXXZhhdg� KiViZh� #JZejWa^X� d[� :ZaVgjh&� JZejWa^X� d[�
CVoV`]^hiVc&� Jjhh^Vc�>vYvgVi^dc&�M`gV^cZ$� 5� L�7�9\gZZbZci�cdi�gVi^[^ZY�5� Ñ�7 �=cign�^cid� [dgXZ�
eZcY^c\� gVi^[^XVi^dc� d[�i]Z� 0/i]� KiViZ� 4� dcan� [djg� KiViZh� ]VkZ� gVi^[zZY� i]^h�;dckZci^dc�Vi� i^bZ�
d[�lg^i^c\�5� ê �7 �9\gZZbZci�d[�V�gv\^dcVa�hXdeZ�5� é �7 �=cign�^cid�[dgXZ�eZcY^c\�gVi^[^XVi^dc�Wn�Vaa�
eVgi^Zh5� ç �7 �=cign� ^cid� [dgXZ� hjW_ZXi� id� #V$� Zcign� ^cid� [dgXZ� d[�KL9JL� A� VcY� #W$� gVi^[^XVi^dc5�
((�7 �Fdi�Veea^XVWaZ)YZ[^cZY(

EZ`]NP� 1� 9YVeiZY�[gdb�^c[dgbVi^dc�\^kZc�^c�Hvg^XaZh�?VheVg^c^�9akZh&�Ç�L]Z�=kdaji^dc�d[�9gbh�
;dcigdaÉ&� IZ]WO� 7YNdNWZ[POTL� ZQ�BPLNP#� Nda(� +&� D^cjh� HVja^c\� #ZY($&� Gm[dgY� 4� HZg\Vbdc� HgZhh&�
ee(�0-'00�5�KZg\Z�Kjg�#vY($&�Hg]TQTNL_TZY�ZQ�9`]]PY_�6T^L]XLXPY_�LYO�3]X^�>TXT_L_TZY�3R]PPXPY_^�1�
ILd^#�?PLY^�LYO�B]LN_TNP^#� +33+� 5�7NZYZXTP�3^[PN_^�ZQ�6T^L]XLXPY_�1�6T^L]XLXPY_�L^�LY�;YaP^_$�
XPY_�B]ZNP^^&� MFA<AJ&�FZl�Qdg`� 4�Mc^iZY�FVi^dch�HjWa^XVi^dch&� +33-&�ee(� .,'.-�5� VcY�di]Zgh(

9h� [dg� Y^hVgbVbZci� d[� lZVedch� d[� bVhh� YZhigjXi^dc� ^ckdak^c\� di]Zg�
Xdjcig^Zh&�Z[[dgih�]VkZ�XVaaZY�[dg�i]Z�YZhigjXi^dc�d[�Vcn�edhh^WaZ�AgVf^�hidX`'�
e^aZh� #cjXaZVg&� W^dad\^XVa�VcY�X]Zb^XVa$(� L]^h� XVaa�]Vh� Vahd�^cXajYZY� i]Z�Y^h'
VgbVbZci� d[�AgVf^àh� hidX`e^aZ� d[�YZa^kZgn�kZ]^XaZh� #WVaa^hi^X�b^hh^aZh$(� 9h� ^i�
l^aa�WZ�h]dlc�WZadl&�]dlZkZg&�bdhi�d[�i]ZhZ�Y^hVgbVbZci�bZVhjgZh�VgZ�hi^aa�
jcYZg�lVn&� VcY�Vaa� d[�i]Zb� gV^hZ� XdcXZgc&� ^c� dcZ�lVn� dg� Vcdi]Zg&� [dg� i]Z�
Vgbh� igVYZ(
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<^hVgbVbZci�d[�cjXaZVg� VghZcVah�VgZ� id�YViZ� XdkZgZY�Wn�i]Z� +321�AciZg'�
bZY^ViZ'JVc\Z� VcY� K]dgi'JVc\Z� E^hh^aZh� #AF>$� VcY� i]Z� KigViv\^Z� 9gbh�
JvYjXi^dc� LgZVin� #KL9JL� +'+33+&� ++'+33-$� V\gZZbZcih(� 9h� h]dlc� ^c�
LVWaZ� AA&� i]Z� AF>�LgZVin�^h� i]Z� dcan� d[�i]ZhZ� V\gZZbZcih�l]^X]�]Vh� Xdb'�
eaZiZY� Y^hVgbVbZci� bZVhjgZh(� Ac� V� eZg^dY� d[� VWdji� i]gZZ� nZVgh&� Vc�
^begZhh^kZ�cjbWZg�d[�b^hh^aZh�VcY�aVjcX]Zgh�lZgZ�YZhigdnZY�VcY�V�XdbeaZm�
VcY� ZmiZch^kZ� bdc^idg^c\� bZX]Vc^hb� V^bZY� id� ZchjgZ� cdc'egdYjXi^dc� d[�
i]ZhZ�XaVhhZh�d[�b^hh^aZh�lZgZ�eji�^c�eaVXZ�Wdi]�^c�i]Z�Mc^iZY�KiViZh�VcY�i]Z�
Kdk^Zi�Mc^dc(
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6PWTaP]d� HPSTNWPUIL]SPLO

6T^L]XLXPY_�F]PL_TP �̂[

;@8 EF3DF�;
EF3DF�;;

IT_STY�_SP�
EF3DF�; �

[P]TZO�
 .� dPL]^!

4d�)''*

$� <Za^kZgn�kZ]^XaZh +&13.� id +&0**� id ê
YZeadnZY ,&+2+ ,&/**

'� AJ:Eh�b^hh^aZh ,&0+3
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i� CgVbZY�VgZV�^cY^XViZh�Y^hVgbVbZci�egdXZYjgZh�VagZVYn�XdbeaZiZY(�NVg^Vi^dch�^c� i]Z�cjb'
WZg�d[�YZa^kZgn�kZ]^XaZh�VgZ�YjZ�id�Y^[[ZgZci� Xdjci�egdXZYjgZh� #Z(\(&� ^cXajh^dc�dg�cdi�d[�YZeadnZY&�
cdc'YZeadnZY� b^hh^aZh&� aVjcX]Zgh� VcY� ,cY� hiV\Zh$� 5� AJ:Eh7AciZgbZY^ViZ'� VcY� h]dgiZg'gVc\Z�
WVaa^hi^X�b^hh^aZh�5� 9�79++�5� ê �7Fdi�YZiZgb^cZY�5� ((7<ViV�cdi�VkV^aVWaZ� dg�cdi�Veea^XVWaZ(

EZ`]NP� 1�;dbea^ZY�[gdb�^c[dgbVi^dc�\^kZc�^c�?(C(�C]gdbdk&� Ç�<Za^kZgn�NZ]^XaZ�=a^b^cVi^dc�É&�
G@;6;D�@7IE>7FF7D#� Fd(� ,,� VcY� ,-&� BjcZ)KZeiZbWZg� +33-&� e(� +-� 5� VcY� di]Zgh(
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<^hVgbVbZci� d[� ^ciZgXdci^cZciVa� WVaa^hi^X� b^hh^aZh� ^h� YZVai� l^i]� ^c� i]Z�
KL9JL�A�VcY�KL9JL�AA�LgZVi^Zh(�L]Z�ZcigVcXZ�^cid�[dgXZ�d[�KL9JL�A�VcY�
i]Z�D^hWdc�HgdidXda�l^aa�W^cY�i]Z�Mc^iZY�KiViZh�VcY�i]Z�[djg�[dgbZg�Kdk^Zi�
gZejWa^Xh� #:ZaVjgh&�CVoV`]^hiVc&�Jjhh^V&�VcY�M`gV^cZ$�id�i]Z�aVg\Zhi�gvYjX'
i^dc� ^c� cjXaZVg�lZVedch� ZkZg� V\gZZY(� GcXZ� KL9JL� A� VcY� AA� VgZ�gVi^[^ZY&�
i]Z^g� Y^hVgbVbZci� egdXZYjgZh� VgZ� ZmeZXiZY� id� aVhi� V� Xdch^YvgVWaZ�Vbdjci�
d[�i^bZ� #hZZ� LVWaZ� AA$(� KL9JL� A� XVaah� [dg� i]Z� va^b^cVi^dc� d[�lZVedch� VcY�
i]Z^g� YZa^kZgn� hnhiZbh� Wn� hZkZc� nZVgh� V[iZg� i]Z� LgZVin� ZciZgh� ^cid� [dgXZ&�
VcY�KL9JL�AA� dcan�Wn�,**-(� L]Z�va^b^cVi^dc�eZg^dY�l^aa�XZgiV^can�YZeZcY�
dc�Vc�ZVgan�Zcign�^cid�[dgXZ� d[�i]ZhZ� V\gZZbZcih� 4� cZ^i]Zg�KL9JL�A�cdg�AA�
VgZ� ^c� [dgXZ� Vi�i^bZ� d[�lg^i^c\(� L]Z�cVijgZ&� X]VgVXiZg^hi^Xh&� VcY�cjbWZg�d[�
higViv\^Z�lZVedch�bV`Zh�i]Z�^beaZbZciVi^dc�d[�KL9JL�A)AA�bdgZ�XdbeaZm�
i]Vc�^c�i]Z�XVhZ�d[�i]Z�AF>�LgZVin(� Ac�VYY^i^dc�id�i]Z�Za^b^cVi^dc)gZXnXa^c\�
d[� cjXaZVg� lVg]ZVYh� i]ZbhZakZh&� cjXaZVg� Y^hVgbVbZci� Vahd� XVaah� [dg� i]Z�
va^b^cVi^dc�d[�b^hh^aZ�aVjcX]Zgh�d[�i]Z�\gdjcY'WVhZY�[^mZY&�gV^a�Ö�VcY�gdVY'�
bdW^aZ� ineZ&� Vh� lZaa� Vh� hjWbVg^cZ� aVjcX]Zg� ijWZh(� Ld� i]^h� bVn� Vahd� WZ�
VYYZY� i]Z� va^b^cVi^dc� d[� XZgiV^c� XdbedcZcih� d[� hjWbVg^cZh� gZaViZY� id�
WVaa^hi^X�b^hh^aZh� VcY� i]Z� gvYjXi^dc� d[�]ZVkn�WdbWZgh(
L]Z� VXijVa� YZhigjXi^dc�d[�hjX]�lZVedch� ^h�cdi�V�cZl�e]ZcdbZcdc�h^cXZ�

i]Z�Mc^iZY�KiViZh� VcY� i]Z�Kdk^Zi�Mc^dc�lZgZ�jhZY�id� Y^hbVcia^c\�e]VhZY'�
dji�b^hh^aZh�VcY�di]Zg�lZVedch(�L]Z�bV_dg�VcY�cZl�egdWaZbh�idYVn�VgZ�i]Z�
Vbdjci�d[�lZVedch�VcY�bViZg^Va�hjW_ZXi�id�YZhigjXi^dc&� igVch[dgbVi^dc&�dg�
hidX`e^a^c\(� 9� l]daZ� cZl� gVc\Z� d[� [zcVcX^Va&� Zck^gdcbZciVa&� gZXnXa^c\� dg�
XdckZgh^dc&� VcY� hdX^Va� ^bea^XVi^dch� [daadl� ^c� i]Z� ^beaZbZciVi^dc� d[�i]ZhZ�
Y^hVgbVbZci�bZVhjgZh(
L]Z�[zcVcX^Va�^hhjZh�d[�Y^hVgbVbZci�^ckdakZ�Wdi]�WjgYZc�VcY�WZcZ[zih�#.$(�

L]Z� Xdhi� d[� Y^hbVcia^c\� lZVedch� VghZcVah&� ZheZX^Vaan� lZVedch� d[� bVhh�
YZhigjXi^dc&� l]^X]�bVn� ^ckdakZ� cdi� dcan� i]Z� va^b^cVi^dc�d[�lZVedcgn� Wji�
^c� bVcn� XVhZh� i]Z� kZgn� XdchigjXi^dc� d[� Y^hbVcia^c\� VcY� YZhigjXi^dc�
[VX^a^i^Zh&� VgZ� Xdch^YZgVWan� ]^\](� 9� hjbbVgn� d[� Xdbea^VcXZ� VcY� dc'h^iZ�
^cheZXi^dc� Xdhih� [dg�Y^hVgbVbZci� VcY�Vgbh� a^b^iVi^dc�V\gZZbZcih�bVYZ�^c
+33*� Zck^hV\ZY� V� dcZ'i^bZ� idiVa� Xdhi� [dg� i]Z� ;>=� LgZVin� gVc\^c\� [gdb�
MK � +*/� id� 12*� b^aa^dc&� l]^aZ� Xdhi� [dg� i]Z� W^aVivgVa� ;O� 9\gZZbZci� lVh�
ZmeZXiZY� id� gVc\Z� [gdb� MK � ./� id� ,,*� b^aa^dc� #^c� +33*� YdaaVgh$�#/$(�
=hi^btiZh�[dg�KL9JL�A�VadcZ�lVh�ZmeZXiZY�id� gVc\Z�[gdb�MK �.+*�b^aa^dc�
id�VWdji�+(2�W^aa^dc(�McYZg�hjX]�X^gXjbhiVcXZh&�i]Z�[zcVcX^Va�^bea^XVi^dch�d[�
Y^hVgbVbZci� VgZ�eVgi^XjaVgan�egdWaZbVi^X� [dg�[dgbZg� Kdk^Zi�gZejWa^Xh(� >dg�
ZmVbeaZ&� CVoV`]^hiVc� ]Vh� Zhi^bViZY� i]Vi� ^i� cZZYh� Veegdm^bViZan

#.$� KZZ&�[dg�ZmVbeaZ&�=Xdcdb^Z�9heZXih�d[�<^hVgbVbZci�4�6T^L]XLXPY_�L^�LY�;YaP^_XPY_�B]Z$�
NP^^&� MFA<AJ&�FZl�Qdg`� 4� Mc^iZY�FVi^dch�HjWa^XVi^dch&� +33-(

#/$� Ç�M(K(� ;dhih� d[�Nvg^[^XVi^dc�VcY�;dbea^VcXZ�McYZg�HZcY^c\�9gbh�LgZVi^Zh�É&� ;dc\gZhh� d[�
i]Z�Mc^iZY� KiViZh&�5ZYR]P^^TZYLW�4`ORP_� AQQTNP#� OVh]^c\idc&� <(;(&� KZeiZbWZg� +33*&�e(� .+� 5�>dg�
di]Zg� Zhi^btiZh� VcY� Y^hXjhh^dc&� hZZ� HVig^X^V� E(� D =O AK � VcY� HZiZg� <(� R AE E =JE 9F &� Ç�;dhih� d[�
Nvg^[^XVi^dcÉ&� Hg]TQTNL_TZY�DP[Z]_� 1� (00(#� B(:(� HddaZ� #vY($&�DdcYdc� 4� NZgi^X&� +33+&�ee(� ,*1',++(
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MK � ,�W^aa^dc�[dg�i]Z�Y^hbVcia^c\�d[�cjXaZVg�lZVedch&�Xde^c\�l^i]�i]Z�Xdc'
hvfjZcXZh� d[� .00� cjXaZVg� iZhih� Vi� i]Z� cdl� XadhZY� KZb^eVaVi^ch`� LZhi^c\�
?gdjcY� VcY�i]Z�9gVa� hZV� egdWaZb�#0$(� Ac� di]Zg� XVhZh&� M`gV^cZ� ^h� ZmeZXiZY�
id�gZXZ^kZ�hdbZ�MK � +1/�b^aa^dc�^c�[jcYh�id�]Zae�^c�i]Z�Y^hbVcia^c\�d[�[dg'
bZg� Kdk^Zi�b^hh^aZh�#1$(
<^hVgbVbZci�Vahd� XVaah� [dg� iZX]cdad\^Zh�l]^X]�bjhi�gZhedcY�id�Zck^gdc'�

bZciVa�XdcXZgch(� Ac�i]Z�AF>�LgZVin&� XaVjhZh�XdcXZ^kZY�l^i]^c�i]Z�hXdeZ�d[�
egdXZYjgZh� \dkZgc^c\� i]Z� va^b^cVi^dc� d[� ^ciZgbZY^ViZ'gVc\Z� WVaa^hi^X� b^h'
h^aZh�Wn�bZVch�d[�Vji]dg^oZY�aVjcX]Zh�lZgZ�a^b^iZY�id�V�cjbWZg�cdi�\gZViZg�
i]Vc� +**�b^hh^aZh�eZg�eVgin�#2$(� Ac� KL9JL&� eVgi^XjaVg� ViiZci^dc�]Vh� id� WZ�
\^kZc�id�i]Z�va^b^cVi^dc�dg�adc\'iZgb�hidgV\Z�d[�A;:E)KD:E�hda^Y�VcY�a^f'�
j^Y�[jZah�jcYZg�Zck^gdcbZciVaan�VXXZeiZY�cdgbh� 4� Z(\(&� a^fj^Y�[jZa�VXXdjcih�
[dg�bdgZ�i]Vc�+**&***�idch�[dg�i]Z�[dgbZg�Kdk^Zi�hidX`e^aZ�VadcZ�#3$(�Ld�i]^h�
^h� VYYZY�egdWaZbh� d[�Za^b^cVi^c\�b^hh^aZ� XVc^hiZgh� VcY�bdidgh�i]ZbhZakZh&�
[dg�l]^X]� heZX^Vaan�YZh^\cZY�bZi]dYh�]VkZ� id� WZ�egdYjXZY�hd� Vh� id� ZchjgZ�
Zck^gdcbZciVa� hV[Zin(
;dckZgh^dc� d[�egd]^W^iZY� igZVin� ^iZbh� ^h� Vahd� V� hjW_ZXi� d[� XdcXZgc� Wdi]�

id� ZchjgZ� cdc'b^a^iVgn� jhZ� VcY� VYVeiVi^dc� [gdb�b^a^iVgn� id� X^k^a� Veea^XV'
i^dch(� L]Z�iZX]c^XVa� X]VgVXiZg^hi^Xh� d[�higViv\^Z�lZVedch�]Vh�^che^gZY�bjX]�
Xdch^YvgVi^dc�dc�XdckZgh^dc�d[�Wdi]�YZa^kZgn�kZ]^XaZh�VcY�lZVedch�eVnadVY�
bViZg^Va(� >dg� ZmVbeaZ&� egdk^h^dch� ^c� i]Z� KL9JL� AA�LgZVin� Vaadl� [dg� i]Z�
jhZ�d[�V�a^b^iZY�cjbWZg�d[�b^hh^aZh�Vh�heVXZ�aVjcX]Zgh(�QZi�Vcdi]Zg�ZmVbeaZ�
^h� i]Vi� d[� hdbZ� gZXnXa^c\� l]^X]� ldjaY� Wg^c\� hdbZ� XVh]� id� lZVedch� edh'�
hZhhdgh(� >dg� ^chiVcXZ&� i]Z� hVaZ� d[� Zcg^X]vY� jgVc^jb� ZmigVXiZY� [gdb�
+&/**�lVg]ZVYh� ^c� i]Z�cjXaZVg� VghZcVa� ^c� i]Z�M`gV^cZ� ^h� ZmeZXiZY� id�n^ZaY�
Vc� Zhi^bViZY� Vbdjci� d[�MK � +� W^aa^dc&� Vc� Vbdjci� l]^X]� ^h� id� WZ� h]VgZY�
WZilZZc� i]Z�M`gV^cZ� VcY�Jjhh^V(
DVhi� Wji� cdi� aZVhi� ^h� i]Z� ^hhjZ� d[�iVXi^XVa�cjXaZVg�lZVedch(� Ai�]Vh� WZZc�

gZedgiZY� Vi� Y^[[ZgZci� dXXVh^dch� i]Vi� 9bZg^XVc� lZVedch� ]VkZ� WZZc�
gZeVig^ViZY�[gdb�=jgdeZ�id�h]^eh�Vi�hZV�VcY�i]Z�Mc^ivh�KiViZh&�l]^aZ�[dgbZg�
Kdk^Zi� lZVedch� ]VkZ� WZZc� iV`Zc� ^cid� i]Z� Jjhh^Vc� >vYvgVi^dc�#+*$(�
9ai]dj\]� a^iiaZ� igVche^gZh� dc� i]Z� ZmVXi� Vbdjci� d[� lZVedch� VcY� [^hh^aZ

#0$� AQQTNTLW�DPNZ]O^�ZQ�_SP�9PYP]LW�3^^PXMWd#� +0i]�HaZcVgn�EZZi^c\&�9).2)+0&� /�GdidWZg� +33-&�
e(� +1(

#1$� ÇFjXaZVg�HVXi�@V^aZY�Vh�:gZV`i]gdj\]É&�6LTWd�4`WWP_TY#� Mc^iZY�KiViZh�E^hh^dc&�?ZcZkV&�
BVcjVgn� +-&� +33.&� ee(� /'0(

#2$� KZZ� ÇHgdidXda� dc�i]Z�HgdXZYjgZh�?dkZgc^c\� i]Z�=a^b^cVi^dc�d[�i]Z�E^hh^aZ�KnhiZbh�KjW'
_ZXi� id� i]Z� LgZVin� :ZilZZc� i]Z� Mc^iZY� KiViZh� d[� 9bZg^XV� VcY� i]Z� Mc^dc� d[� i]Z� KdX^Va^hi�
:ZejWa^Xh� dc� i]Z�=a^b^cVi^dc� d[�L]Z^g�AciZgbZY^ViZ'JVc\Z� VcY�K]dgiZg'JVc\Z�E^hh^aZh�É&�3]X^�
5ZY_]ZW� LYO� 6T^L]XLXPY_� 3R]PPXPY_^� 1� FPc_^� LYO� :T^_Z]TP^� ZQ� _SP� @PRZ_TL_TZY^#� 9;<9&�
OVh]^c\idc&� <(;(&� ee(� .,*'-*(

#3$� KZZ� V� Y^hXjhh^dc� Wn� EV_('?cZ(� <(� C@9J;@=FCG&� ÇAbeaZbZciVi^dc� d [� KL9JL� ^c� i]Z�
Jjhh^Vc�>vYvgVi^dc�É&�MFA<AJ�F=OKD=LL=J&�Fd(� ,,�VcY�,-&� BjcZ)KZeiZbWZg�+33-&�ee(�3'++(

#+*$� >dg�^chiVcXZ&� dc�i]Z�Kdk^Zi�h^YZ&� hZZ� Vc�^ciZgZhi^c\�bdcd\gVe]�Zci^iaZY�@`NWPL]�B]ZQTWP^�
ZQ�_SP�&EZaTP_�E`NNP^^Z]�E_L_P^#�Wn�O^aa^Vb�;(�H G L L = J &�Edcd\gVe]�c}� +&�Hgd\gVb�[dg�Fdcegda^[ZgV'�
i^dc�KijY^Zh&�EdciZgZn� 4�EdciZgZn�Achi^ijiZ� [dg� AciZgcVi^dcVa�KijY^Zh&�EVn� +33-(
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bViZg^Va� ^ckdakZY&� i]Z� Mc^iZY� KiViZh� VccdjcXZY� ^c� KZeiZbWZg� +33+� V�
jc^aVivgVa� Vgbh� gvYjXi^dch� bZVhjgZ&� [dg� l]^X]� ^i� ldjaY� l^i]YgVl� VcY�
YZhigdn� V^a� aVcY'WVhZY� cjXaZVg� Vgi^aaZgn� h]Zaah� VcY� gZbdkZ� V^a� iVXi^XVa�
cjXaZVg�lZVedch�[gdb�hjg[VXZ�h]^eh�VcY�ViiVX`�hjWbVg^cZh&�Vh�lZaa�Vh�aVcY'�
WVhZY� cVkVa� V^gXgV[i&� VcY� cjXaZVg� lVg]ZVYh� [dg� h]dgi'gVc\Z� WVaa^hi^X� b^h'
h^aZh(� Ac� i]Z� [daadl^c\�bdci]&� i]Z� hi^aa�HgZh^YZci�?dgWVX]Zk� gZhedcYZY�Wn�
Vahd� VccdjcX^c\&� Vbdc\� di]Zg�i]^c\h&� i]Z�YZhigjXi^dc�d[�V^a�MKKJ�cjXaZVg�
Vgi^aaZgn�h]Zaah&�cjXaZVg�b^cZh�VcY�iVXi^XVa�b^hh^aZ�cjXaZVg�lVg]ZVYh&�cjXaZVg�
hjg[VXZ'id'V^g� b^hh^aZh&� Vc� iVXi^XVa� cjXaZVg� lZVedch� dc� hjg[VXZ� h]^eh� VcY�
bjai^'ejgedhZ� hjWbVg^cZh(
L]gZZ� bV_dg� gZbVg`h� cZZY� bZci^dc� ]ZgZ(� L]Z� [^ghi� ^h� i]Vi� Vai]dj\]�

egd\gZhh�]Vh�WZZc�bVYZ�dc�cjXaZVg�Y^hVgbVbZci&� Y^hVgbVbZci�d[�higViv\^Z�
lZVedch�Ö �l]^X]�^h�^c�[VXi�a^b^iZY�id�MK)[dgbZg�Kdk^Zi�hidX`e^aZh�Ö �^h�nZi�
id� WZ�VX]^ZkZY�^c�egVXi^XVa�iZgbh�#++$(�9YY^i^dcVaan&�egZhZci�V\gZZbZcih�Yd�
cdi� WVc� YZkZadebZci� dg� edhhZhh^dc� d[� hjX]�lZVedch&� cdg� Yd� i]Zn� gZYjXZ�
hidX`e^aZh� id� ovgd� aZkZah�5� aZi� VadcZ� i]Z� [VXi� i]Vi� V\gZZbZcih� aZ\Vaan� W^cY�
dcan� V�]VcY'[jaa� d[�KiViZh(� L]^h� h^ijVi^dc� ^h� id� hdbZ� ZmiZci� h^b^aVg� ^c� i]Z�
XVhZ�d[�di]Zg�lZVedch�d[�bVhh�YZhigjXi^dc(� KZXdcY&�i]ZgZ�]Vh�WZZc�cd�^ciZg'
cVi^dcVa� V\gZZbZci� dc� hbVaa� iVXi^XVa)WViiaZ[^ZaY� cjXaZVg� lZVedch� hjX]� Vh�
V^g'aVjcX]ZY�WdbWh&� Vgi^aaZgn�h]Zaah&� VcY�b^cZh(� L]^h�^bea^Zh� i]Vi�i]ZgZ�VgZ�
cd� hZi� d[� heZX^[^X� cdgbh� VcY� dWa^\Vi^dch� l^i]� gZheZXi� id� YZhigjXi^dc�
i^bZ[gVbZh�VcY�di]Zg�^hhjZh�5�VcY�jc^aVivgVa�Y^hVgbVbZci�bjhi�i]ZgZ[dgZ�WZ�
[daadlZY� XadhZan(� @ZgZ� idd&� di]Zg� edhhZhhdgh� d[�cjXaZVg� lZVedch� ]VkZ� cd�
av\Va� dWa^\Vi^dch� idlVgYh� Y^hVgbVbZci(� L]Z� i]^gY� gZbVg`� ^h� i]Vi� egZhZci�
cjXaZVg� Y^hVgbVbZci� ^h� V�egdXZhh�l]^X]�l^aa� gZfj^gZ� Xdch^YvgVWaZ� i^bZ� [dg�
XdbeaZi^dc�VcY�i]Z�bVcn�egdWaZbh�^i�gV^hZh�bVn�]VkZ�hZg^djh�^bea^XVi^dch�
[dg� i]Z� Vgbh� igVYZ(� G[� eVgi^XjaVg� ^bedgiVcXZ� ]ZgZ� ^h &�i]Z� igVYZ� cdi� d[�
lZVedch�[P]�^P#� Wji�d[�cjXaZVg�bViZg^Va�VcY�di]Zg�\ddYh�gZaViZY�id�cjXaZVg�
lZVedch�egdYjXi^dc(

W$� 4TZWZRTNLW�LYO� 5SPXTNLW� IPL[ZY^%

Gi]Zg� lZVedch� d[� bVhh� YZhigjXi^dc� hjW_ZXi� id� heZX^[^X� Y^hVgbVbZci�
V\gZZbZcih� VgZ� W^dad\^XVa� VcY� X]Zb^XVa�lZVedch(� Ac� i]Z� XVhZ� d[�W^dad\^XVa�
lZVedch&� Y^hVgbVbZci� ^h� ^chXg^WZY� ^c� i]Z�:^dad\^XVa�OZVedch�;dckZci^dc�
#:O;$&� Wji�h]dgiXdb^c\h�^c�i]^h�^chigjbZci&�cdiVWan�^c�i]Z�[dgb�d[�V�aVX`�
d[�kvg^[^XVi^dc�d[�YZhigjXi^dc&�]Vh�aZY�id� V�h^ijVi^dc�l]ZgZ�i]Z�edhhZhh^dc�d[�
i]ZhZ�lZVedch� VcY�h^oZ� d[�ZkZcijVa�hidX`e^aZh�l^aa�egdWVWan�cZkZg� VXijVaan�
WZ�`cdlc(�JZedgih�d[�:O�J"<�]VkZ�VeeZVgZY�hedgVY^XVaan�h^cXZ�i]Z�;dc'
kZci^dc�ZciZgZY�^cid�[dgXZ�^c�+31/(� Gcan�gZXZcian&�]dlZkZg&�Vh�d[�+33+&�]VkZ

#++$� @dlZkZg&� ^i� h]djaY�WZ�cdiZY� i]Vi&� Vi� i^bZ� d[�lg^i^c\&� XdchjaiVi^dc�]Vh� VagZVYn� hiVgiZY�
WZilZZc� i]Z� XdcigVXi^c\� eVgi^Zh� ^c� k^Zl� d[� ^beaZbZciVi^dc� d[� KL9JL� A(� 9XXdgY^c\an&� i]Z�
M`gV^cZ�]Vh�V\gZZY�dc�Vc�ZVgan�gZbdkVa� d[�+**�cjXaZVg�lVg]ZVYh�d[�lZVedch� ^c�^ih�iZgg^idgn�id�
Jjhh^V(
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:O'YZY^XViZY� ^ciZgcVi^dcVa� ^cheZXi^dch� iV`Zc� eaVXZ&� Vai]dj\]�l^i]^c� i]Z�
[gVbZldg`� d[�i]Z�Mc^iZY�FVi^dch� KeZX^Va�;dbb^hh^dc� #MFK;GE$� X]Vg\ZY�
d[�i]Z�^beaZbZciVi^dc�d[�KZXjg^in�;djcX^a�gZhdaji^dch�^c�AgVf(�O]^aZ�cd�:O�
hidX`e^aZh� ]VkZ� WZZc� [djcY� i]jh� [Vg�#+,$&� l]^X]� ZmeaV^ch� i]Z� VWhZcXZ� d[�
YZhigjXi^dc� devgVi^dch&� bVcn� h^iZh� lZgZ� [djcY� id� ]VkZ� V� YjVa'ejgedhZ�
XVeVW^a^in� VcY� lZgZ� i]ZgZ[dgZ� gZXdbbZcYZY� [dg� Xdbea^VcXZ'bdc^idg^c\�
VXi^k^i^Zh(
9h� [dg� X]Zb^XVa� lZVedch&� Y^hVgbVbZci� igZVi^Zh� ]VkZ� iV`Zc� V� Y^[[ZgZci�

Y^gZXi^dc(�L]Zn�Xdch^hi�d[�i]Z�W^aVivgVa�MK)Kdk^Zi�;]Zb^XVa�OZVedch�9\gZZ'
bZci� #;O9$� VcY� i]Z� bjai^aVivgVa� ;]Zb^XVa�OZVedch� ;dckZci^dc� #;O;$(�
L]Z� ;O9&� l]^X]� Xdch^hih� d[�Wdi]� gvYjXi^dc�VcY� Vgbh� a^b^iVi^dc� Vi�ZfjVa�
Ç�adl� aZkZah�É� dWa^\Vi^dch�#+-$&� ^h� [VXZY� l^i]� Wdi]� iZX]c^XVa� VcY� [zcVcX^Va�
egdWaZbh� gZaViZY� id� hidX`e^aZ� YZhigjXi^dch(� 9h� ^c� i]Z� XVhZ� d[� cjXaZVg�
lZVedch&� X]Zb^XVa� lZVedch� ]VkZ� WZZc� YZkZadeZY� [dg� Y^[[ZgZci� WViiaZ[^ZaY�
g{aZh� Vh�lZaa� Vh� ^c� Y^[[ZgZci� lZVedch� [dgbh� #Z(\(&� V^g'aVjcX]ZY�bjc^i^dch&�
iVXi^XVa� b^hh^aZh&� ijWZ� VcY� gdX`Zi� Vgi^aaZgn&� hegVn� iVc`h&� VcY� ]VcY'�
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cjbWZg� d[�;O� hidgV\Z� [VX^a^i^Zh� id� V�bVm^bjb� d[�Z^\]i�jc^ih�Wn� i]Z� ZcY�
d[�,**,(� @VY�^i�cdi�WZZc�[dg�i]Z�;O;&� i]ZhZ�ild�KiViZh�ldjaY�hi^aa�aZ\Vaan�
edhhZhh�X]Zb^XVa�lZVedch&�egdWVWan�lZaa�^cid�i]Z�cZmi�XZcijgn(�A[�VcY�l]Zc
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>VX^a^iViZ� i]Z�Ejai^aVivgVa�;dckZci^dc�dc�:Vcc^c\�;]Zb^XVa�OZVedch&� i]Z�9\gZZY�KiViZbZci�^c�
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hXgji^c^oZh� i]Z� AgVf^� ;O� egd\gVbbZ� h^cXZ� +33+� ^c� ^beaZbZci^c\� MF�
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[dgXZ�jci^a�^i�^h�gVi^[zZY�Wn�0.� Xdjcig^Zh&� VcY�dcan�[djg�KiViZh�]VkZ�gVi^[zZY�
i]^h� YdXjbZci� hd� [Vg(

,(� 5ZYaPY_TZYLW� IPL[ZY^%

Ac�i]Z� XdckZci^dcVa�[^ZaY&� Y^hVgbVbZci�]Vh�Vahd�WZZc�jcYZgiV`Zc�Wn�i]Z�
MFK;GE�id� YZhigdn� AgVf^�b^hh^aZh�egdhXg^WZY�Wn�i]Z� hVbZ�MF�gZhdaji^dc�
VYYgZhh^c\�i]Z�YZhigjXi^dc�d[�W^dad\^XVa� VcY�X]Zb^XVa�lZVedch(�9i�egZhZci&�
bdc^idg^c\� XVbvgVh� ^c� Y^[[ZgZci� b^hh^aZ� iZhi� [VX^a^i^Zh� ]VkZ� WZZc� ^chiVaaZY�
VcY� YZhigjXi^dc� d[� ^iZbh� jhZY� dg� ^ciZcYZY� [dg� jhZ� ^c� egd]^W^iZY� b^hh^aZ�
VXi^k^i^Zh� ^h� XVgg^ZY�dji(
@dlZkZg&� ^i� ^h� ^c� i]Z� =jgdeZVc� i]ZVigZ� i]Vi� XdckZci^dcVa� Y^hVgbVbZci�

^h�bdhi�XdbegZ]Zch^kZ(�L]Z�+33*�;>=�LgZVin�^h�V�b^mijgZ�d[�Y^hVgbVbZci&�
Vgbh� gvYjXi^dc� VcY� a^b^iVi^dc� bZVhjgZh� a^b^i^c\� i]Z� cjbWZg� d[�lZVedch�
#iVc`h&� VgbdjgZY� [z\]i^c\� kZ]^XaZh&� Vgi^aaZgn&� XdbWVi� V^gXgV[i&� VcY� XdbWVi�
]Za^XdeiZgh$�VcY�adXVi^dch�l]ZgZ�i]Zn�XVc�WZ�YZeadnZY�^c�i]Z�gv\^dc�Wn�Wdi]�
F9LG� SFdgi]�9iaVci^X�LgZVin� Gg\Vc^oVi^dcT� VcY�>OLG� S>dgbZg�OVghVl�
LgZVin�Gg\Vc^oVi^dcT(�K]dgi�d[�VXijVa�e]nh^XVa�YZhigjXi^dc&�LgZVin'D^b^iZY'�
AiZbh� #LDA$� XVc� WZ� jhZY� Vh� \gdjcY� iVg\Zih� dg� [dg� ^chigjXi^dcVa� ejgedhZh&�
bdY^[zZY&� gZXaVhh^[zZY�dg�gZXViZ\dg^oZY&� eaVXZY�dc�hiVi^X�Y^heaVn�VcY)dg� Xdc'�
kZgiZY�[dg�cdc'b^a^iVgn�ejgedhZh�YZeZcY^c\�dc�i]Z�cVijgZ�d[�i]Z�lZVedc�dg�
Zfj^ebZci�#+1$(� 9YYZY�id� i]^h� VeegdVX]� id� Y^hVgbVbZci� ^h�l]Vi�]Vh� WZZc�
`cdlc� Vh� i]Z�lZVedchà� Ç�XVhXVY^c\�É� hnhiZb&�l]ZgZWn� Xdjcig^Zh�edhhZhh^c\�
LDA� XVc� Y^hedhZ� d[�hjX]�bViZg^Va� Wn�gZbdk^c\� ^i� djih^YZ� i]Z� igZVin� odcZ�
id�Vcdi]Zg�Xdjcign(� Ac�ijgc&�gZX^e^Zci�Xdjcig^Zh�ldjaY�Y^hedhZ�d[�i]Z^g�dlc�
lZVedch� i]jh� egdk^Y^c\� V� XVhXVYZ� Z[[ZXi(
<ZZean�^bWZYYZY�^c�i]Z�Y^hVgbVbZci�VeegdVX]�d[�i]Z�;>=�LgZVin�^h�i]Z�

^hhjZ� d[� XdckZgh^dc(� L]^h� ^h� cdi� hjgeg^h^c\� h^cXZ&� Vh� h]dlc� ^c� LVWaZ� N&�
>OLG� Xdjcig^Zh�VadcZ�VgZ�ZmeZXiZY�id�Za^b^cViZ�V�a^iiaZ�dkZg�,/&***�iVc`h&�
VgbdjgZY� XdbWVi� kZ]^XaZh&� Vgi^aaZgn� Zfj^ebZci&� VcY� V^gXgV[i� WZilZZc�
<ZXZbWZg� +33,� VcY�9j\jhi� +33/�#+2$(� 9h� ^i�^h� Vahd� YZe^XiZY�Wn�i]Z�LVWaZ&�
hZkZgVa� Xdjcig^Zh� VgZ� VXijVaan� Vji]dg^oZY� id� ^cXgZVhZ� i]Z� idiVa� cjbWZg� d[�
Zfj^ebZci�i]Zn�]daY� 4� Z(\(&� +&10+� V^gXgV[i�[dg�F9LG&� dg�2+1�]Za^XdeiZgh�[dg�
Wdi]�F9LG�VcY�i]Z�>OLG(� LVc`�bV^c�eVgih&�VgbdjgZY�eZghdccZa�XVgg^Zgh�
VcY� di]Zg� Zfj^ebZci� [zcY� bVcn� X^k^a'jhZ� Veea^XVi^dch� ^c� Y^[[ZgZci� [^ZaYh&

#+1$� KZZ� Ç;dckZci^dcVa� 9gbZY� >dgXZh� ^c� =jgdeZÉ&� KAHJA� QZVgWdd`� +33+� 4� OdgaY�
9gbVbZcih� VcY�<^hVgbVbZci&� Gm[dgY� 4� GMH&� +33+&� ee(� .0+'1.(� >dg�V�hjbbVgn�Y^hXjhh^dc�Wn�
HVig^X^V�E(� D = O AK &� Ç�L]Z� ;dckZci^dcVa� >dgXZh� ^c� =jgdeZ� LgZVin�É&� ^c� Hg]TQTNL_TZY� L_� HTPYYL� 1�
?ZYT_Z]TYR� ]gO`N_TZY^� ZQ�5ZYaPY_TZYLW� 3]XPO� 8Z]NP^&� B|g\Zc� 9aibVcc&� @Zccn� kVc� YZg� ?gVV[&�
HVig^X^V�E(�DZk^h&� VcY�HZiZg�EVg`a�#ZYh($&�H]^aVYZae]^V�4�?dgYdc�VcY�:gZVX]�KX^ZcXZ�HjWa^XVi^dc&�
+33,&� e(� /2(

#+2$� L]ZhZ�[^\jgZh�Yd�cdi�gZegZhZci�idiVa�gZYjXi^dch)Vji]dg^oZY�^cXgZVhZh�[gdb�i]Z�Zcign�^cid�
[dgXZ�d[�i]Z�LgZVin�dc�Bjan�+33,(�KjX]�XVaXjaVi^dc�XVc�WZ�bVYZ�Wn�hjWigVXi^c\�ZhiVWa^h]ZY�XZ^a^c\�
cjbWZgh�[gdb�i]Z�]^\]Zhi�]daY^c\h�gZedgiZY�Z^i]Zg�Vi�i]Z�i^bZ�d[�h^\cVijgZ�#FdkZbWZg� +33*$�dg�
^ih� Zcign� ^cid�[dgXZ� #Bjan� +33,$(� KZZ�Vgi^XaZ�NAA�[dg�bdgZ� YZiV^ah(
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7Fdgi]�9iaVci^X�LgZVin�Gg\Vc^oVi^dc5� #�$�7 �AcY^XViZh�Vji]dg^oZY� ^cXgZVhZ�VcY�cdi� gvYjXi^dc(

EZ`]NP� 1�9YVeiZY�[gdb�^c[dgbVi^dc�\^kZc�^c�BVcZ�E(G(�K]Vge&� Ç�;dckZci^dcVa�9gbh�;dcigda�^c�
=jgdeZ�É&� E;BD;� JPL]MZZ<N� (00*� 1� IZ]WO� 3]XLXPY_^� LYO� 6T^L]XLXPY_#� Gm[dgY� 4� GMH&� +33-&�
ee(� 0*2'*3(� HaZVhZ� hZZ� [ddicdiZ�dc�eV\Z� 0+*� [dg�gZ[ZgZcXZh� dc� dg^\^cVa�hdjgXZh(

Vai]dj\]�cdi�l^i]dji�XZgiV^c�h]dgiXdb^c\h�#+3$(�JZedgiZYan&�i]Z�L'/.&�L//&�
L0,&� L'0.&� L'1,� VcY� DvdeVgY� A� iVc`h&� VcY� i]Z� :EH'+� VcY� :LJ'0*

#+3$� >dg� V� Wg^Z[�Wji� YZchZ� Y^hXjhh^dc&� hZZ� BdZ� ? A: : G F &� ÇL]Z� ;dckZgh^dc� d[�E^a^iVgn�=fj^'
ebZci�[dg�;^k^a^Vc�MhZ�É&�^c�Hg]TQTNL_TZY�L_�HTPYYL�1�?ZYT_Z]TYR�DgO`N_TZY^�ZQ�5ZYaPY_TZYLW�3]XPO�
8Z]NP^&� @Zccn�kVc�YZg�?gVV[&� HVig^X^V�E(� DZk^h&� VcY�HZiZg�EVg`a� #ZYh($&�H]^aVYZae]^V� 4�?dgYdc�
VcY�:gZVX]�KX^ZcXZ�HjWa^XVi^dc&� +33,&� ee(� 02'1*(
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VgbdjgZY�kZ]^XaZh�XVc�WZ�XdckZgiZY�id&�Vbdc\�di]Zgh&�WjaaYdoZgh&�[^gZ'[^\]i'�
^c\� kZ]^XaZh&� XgtcZh� VcY� i]Z� hdgi�#,*$(� FZ^i]Zg� heZX^Va� cdg� bjai^'ejgedhZ�
XdbWVi�]Za^XdeiZgh� XVc�WZ� XdckZgiZY&� Vai]dj\]�i]Zn� XVc�WZ�jhZY�[dg�hiVi^X�
Y^heaVn�dg�\gdjcY�^chigjXi^dc&�VcY�^c�hdbZ�XVhZh&�gZXViZ\dg^oVi^dc�[dg�bjai^'�
ejgedhZ� ]Za^XdeiZgh(� L]^h� ^h� Vahd� i]Z� [ViZ� d[� V^gXgV[i&� l]^X]� XVccdi� WZ�
gZXViZ\dg^oZY&� bdY^[zZY&� jhZY� Vh� \gdjcY� iVg\Zih&� dg� XdckZgiZY� [dg� cdc'�
b^a^iVgn� jhZ(� #9ai]dj\]� hdbZ� V^gXgV[i� Ö � Kj'+/&� Kj'+1&� E^?'+/&� E^?',+&�
E^?',-&� ++',2� VcY�E^?',/�Ö � VgZ� hV^Y� id� WZ� VaadlZY� id� WZ� Y^hVgbZY� VcY�
gZXaVhh^[^ZY� Vh� igV^c^c\�V^gXgV[i�#,+$$(

AA(� 9 [ i Z g � < ^h V gb Vb Zc i � 8

O]Vi� aVnh� WZndcY� Y^hVgbVbZci� ^h� d[iZc� V� X]VaaZc\^c\� fjV\b^gZ� d[�
ZkZcih� 4� XaZVgan&� Y^hVgbVbZci� ^h�cdi� i]Z� ZcY�d[�hZXjg^in�XdcXZbh�Wji� dcan�
i]Z� Wg^Y\Z� WZilZZc� dcZ� hZi� d[� ^hhjZh� VcY� Vcdi]Zg(� 9h� Y^hXjhhZY� VWdkZ&�
hZkZgVa�hdX^ZiVa�egdWaZbh�ZbZg\Z�Yjg^c\�i]Z�Y^hVgbVbZci�egdXZhh�^ihZa[�VcY�
d[iZc�Yd�cdi�XdbeaZiZan�jc[daY�[dg�nZVgh�V[iZg(�QZi&�V�bV_dg�fjZhi^dc�l]^X]�
dcZ� h]djaY� Vh`� ^h� ]dl� Z[[ZXi^kZ� ]VkZ� Y^hVgbVbZci� V\gZZbZcih� WZZc� id�
gZYjXZ� i]Z� aZkZah� d[�lZVedch� VcY� Zfj^ebZci� hnhiZbh�8� Lld� XgjX^Va� ^hhjZh�
h]djaY�WZ� VYYgZhhZY�^c� i]^h� XdciZmi(
GcZ�^h�i]Z�Vgbh�igVYZ�egdeZg�Ö �WZ�^i�av\Va�dg�^aa^X^i(�L]Z�di]Zg�^h�V�bjai^'

ijYZ� d[�bZVch� id� gZXnXaZ� dg� igVch[Zg� lZVedch&� i]Z^g� bZVch� d[�egdYjXi^dc�
VcY�iZX]cdad\^Zh(� Ac�Wdi]�XVhZh&� i]Z^g�VhhZhhbZci�^h�cdi�ZVh^an�fjVci^[zVWaZ(�
Gc�i]Z�dcZ�]VcY&� i]Zn�YZeZcY�dc�ejgX]Vh^c\�YZbVcYh�^c�i]Z�cVi^dcVa�VcY�
^ciZgcVi^dcVa� bVg`Zih&� l]^X]� VgZ� id� hdbZ� ZmiZci� V� egdYjXi� d[� i]gZVi�
VhhZhhbZcih(� Gc�i]Z� di]Zg�]VcY&� i]Zn�Vahd� YZeZcY�dc�i]gZZ�bV_dg�[VXidgh� 4�
#V$� i]Z�Zm^hiZcXZ&� VcY�ZmiZci&� d[�av\Va�kvg^[^XVi^dc�egdk^h^dch� VcY�iZX]c^XVa�
bZVch� bVYZ� VkV^aVWaZ� ^c� Y^hVgbVbZci� igZVi^Zh&� #W$� gZheZXi� [dg� cVi^dcVa�
aVlh&� VcY� #X$� bjai^'cVi^dc� igVYZ� Xdcigda� VggVc\ZbZcih� VcY� ^ciZgcVi^dcVa�
cdgbh� ^c� i]Z� [dgb� d[�Vgbh� igVch[Zg�ZbWVg\dZh(� L]Z� ^ciZgeaVn�WZilZZc�gZh'�
edcY^c\� id� YZ[ZcXZ� VcY� ZXdcdb^X� cZZYh� [gdb� Vgbh� hVaZh� VcY� gZheZXi^c\�
i]ZhZ�cdgbh� ^h� Vi� i]Z� XZcigZ� d[�ViiZci^dc� d[�i]Z� [daadl^c\� Y^hXjhh^dch(

9(� ;X[WTNL_TZY^�QZ]� _SP�3]X^� F]LOP

Abea^XVi^dch�d[�Y^hVgbVbZci�[dg�i]Z�Vgbh�igVYZ�VgZ�bjai^[Vg^djh&�Wji�ild�
bV_dg�VheZXih�d[�i]^h�^hhjZ�YZhZgkZ�heZX^Va�ViiZci^dc�]ZgZ(�>^ghi&� dcZ�XVccdi�
Wji�gZ[aZXi� dc�ediZci^Va� Y^hVgbVbZci� ^bea^XVi^dch� [dg� i]Z� Vgbh� igVYZ� i]Vi�
XdckZci^dcVa� V\gZZbZcih� hjX]� Vh� i]Z� ;>=�bVn�]VkZ� 4� Zhi^btiZh� [gdb� i]Z�
[^\jgZh� ^c�LVWaZ�Q�^cY^XViZ�i]Vi�VWdji�--&***�e^ZXZh�d[�b^a^iVgn�Zfj^ebZci�
ldjaY�WZ� hjW_ZXi� id� va^b^cVi^dc�5� ^c� eVgi^XjaVg� h^cXZ� i]Z�LgZVin� Vaadlh� [dg

#,*$� D = O AK &� ÇL]Z� ;dckZci^dcVa�>dgXZh� ^c�=jgdeZ� LgZVinÉ&� Z[%� NT_%#� e(� /3(
#,+$� >ZN%� NT_%
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i]Z�gZbdkVa�d[�XZgiV^c�lZVedch�VcY�Zfj^ebZci�hnhiZbh�djih^YZ�i]Z�LgZVin�
Veea^XVi^dc� odcZ� ^c� ;ZcigVa� =jgdeZ(� Ac� i]^h� XdciZmi&� ^i� ]Vh� WZZc� gZXVaaZY�
i]Vi&� l]^aZ� L0,� VcY� L0.� iVc`h� VgZ� eVgian� gZbdkZY� WZ]^cY� i]Z� MgVah&�
Ljg`Zn� VcY� di]Zg� KiViZh� hjX]� Vh� KeV^c� gZXZ^kZ� hidX`h� d[�aViZg�kZgh^dch� d[�
E.2� VcY�E0*�iVc`h�[gdb�F9LG�VghZcVah�#,,$(� Gi]Zg�Xdjcig^Zh�^c�i]Z�hVbZ�
h^ijVi^dc�VgZ�?gZZXZ�VcY�Ljg`Zn&�l]^X]&� [dg�ZmVbeaZ&�VgZ�hV^Y�id�]VkZ�WZZc�
eVhhZY� V� kVg^Zin� d[�?ZgbVc�DvdeVgY�A� VcY�MKE0*� iVc`h�#,-$(� KjX]� YZVah�
VgZ�Vahd�gZedgiZY�id� gv\^dch�djih^YZ�=jgdeZ&� hjX]�Vh� i]Z�Vji]dg^oVi^dc�d[�V�
hVaZ� d[�1**�E0*� iVc`h� id� =\nei�#,.$(
L]^h� ineZ� d[�igVch[Zg�VeeZVgh� id� ]VkZ�cd� av\Va� dWhiVXaZh&� Vai]dj\]� hdbZ�

VcVanhih�Vg\jZ�i]Vi�V[iZg�gVi^[^XVi^dc�d[�i]Z�;>=&�LDA�VgZ�cdi�eZgb^iiZY�id�
WZ�ZmedgiZY�Vh�V�bZVch�d[�gvYjXi^dc�#,/$(� Ac�i]^h�XdciZmi&� ^i�]Vh�WZZc�cdiZY�
i]Vi�Ç�(((V�h^\c^[^XVci�eZgXZciV\Z�d[�i]Z�Vgbh�YZa^kZgZY�^c�+33,�lVh�id�F9LG�
Xdjcig^Zh&� dl^c\� id� i]Z�gZY^hig^Wji^dc� d[�lZVedch&� dg� àXVhXVY^c\à&� gZhjai^c\�
[gdb�i]Z�;>=�LgZVinÉ�#,0$(�E`][W`^�XL_P]TLW� ^h� hdaY�Wn�i]Z�OZhi&� Wji� Vahd�
Wn� i]Z� [dgbZg� Kdk^Zi� KiViZh� [dg� h^\c^[zXVcian� X]ZVe� eg^XZh(� Ac� hdbZ� XVhZh&�
hjgeajh� bViZg^Va� ^h� VXXdbeVc^ZY�l^i]� VggVc\ZbZcih� [dg�bViZg^Va&� XdcXZei�
VcY�iZX]cdad\^Zh�je\gVYZh(�=Xdcdb^Z�XdchigV^cih�dc�i]Z�eVgi�d[�egdheZXi^kZ�
WjnZgh� hZZbh� id� WZ� dcZ� d[�i]Z� gZVhdch� id� lZaXdbZ� hjX]� YZVah(� L]^h� ^h� id�
hdbZ� ZmiZci� l]Vi� dXXjgh� l^i]� hdbZ� =Vhi'?ZgbVc� Kdk^Zi)Jjhh^Vc'Wj^ai�
b^a^iVgn� Zfj^ebZci� h^cXZ� i]Z� +323� gvjc^[^XVi^dc(� L]Z� ?ZgbVch�]VkZ� WZZc�
hZaa^c\� Zfj^ebZci�l]^X]�lVh� dg^\^cVaan� YZeadnZY� ^c� i]Z� =jgdeZVc� i]ZVigZ�
VcY� VXXdjciZY� [dg� Vh�LDA(� >dg� ZmVbeaZ&� >^caVcY� VcY�KlZYZc�]VkZ�gZedg'�
iZYan� Wdj\]i� idlZY� VcY�hZa['egdeZaaZY� Vgi^aaZgn�e^ZXZh&� aVg\Z� XVa^WgZ�gdX`Zi�
aVjcX]Zgh&� L'1,� iVc`h&� VcY� VgbdjgZY� XdbWVi� kZ]^XaZh� [gdb�?Zg^cVcn�#,1$(
AcX^YZcian&� hjZ]� ejgX]VhZh� VgZ� Vahd� WZa^ZkZY� id� gZYjXZ� i]Z� YZbVcY� id�

ejgX]VhZ� cZl� Zfj^ebZci� Y^gZXian� [gdb� i]Z� Jjhh^Vc� >vYvgVi^dc(� Ai� h]djaY�
WZ� cdiZY� i]Vi� i]Z� va^b^cVi^dc� d[�LDA� Wn� igVch[Zg� dg� Zmedgi�bZVch� ^h� Vahd�
ZmeZXiZY� id� iV`Z�eaVXZ� ^c� i]Z� XVhZ� d[�[dgbZg�=Vhi�:adX� Xdjcig^Zh(� JZedgih�
bV`Z� heZX^[^X� gZ[ZgZcXZ� id� :ja\Vg^V&� i]Z� [dgbZg� ;oZX]dhadkV`^V&� @jc\Vgn�
VcY�HdaVcY�#,2$(�@dlZkZg&� i]Z�;>=�LgZVin�l^aa� XZgiV^can�]VkZ�di]Zg�bdgZ

#,,$� KZZ� Gi[g^ZY� A K;@ =:=;C � VcY� @Vgil^\� KH AL R = J &� Ç=kdaji^dc� d[� LVc`h� VcY� 9ci^'LVc`�
OZVedch� 4� 9hhZhhbZci� d[�G[[ZcXZ'<Z[ZcXZ� <ncVb^Xh� VcY� 9gbh� ;dcigda� Gei^dch�É&� ^c�?TWT_L]d�
FPNS]bWZRTNLW� ;YYZaL_TZY�LYO�E_LMTWT_d� TY�L�5SLYRTYR� IZ]WO#� O^c�9(� Kb^i&� Bd]c�?g^c&� VcY�DZk�
Ndgdc`dk� #=Yh($&�9bhiZgYVb� 4�Nj�Mc^kZgh^in�HgZhh&� +33,&�e(� +23�5�FZ^a�Ejcy^d&� Ç�KlZY^h]�LVc`�
:jn�JZ[aZXih�FZl�EVg`Zi�É&�6PQPYNP�@Pb^#� BVcjVgn� ,.'-*&� +33.&�ee(� -&� -0(

#,-$� Ejcjd&� Z[%� NT_%
#,.$� >ZN%� NT_%
#,/$� JZ[Zg� id�9ci]dcn&� KAHJA�QZVgWdd`� +33,&� Z[%� NT_%#� e(� ,22(
#,0$� JZ[Zg�id�=YlVgY�B(�D 9M J9F ; = &�K^Zbdc�L(�O =R=E 9F &�VcY�@ZgWZgi�O MD= &�3]X^�IL_NS�1�

E;BD;�DP[Z]_�ZY�_SP�8T]^_� JPL]�ZQ�_SP� G@�DPRT^_P]� ZQ�5ZYaPY_TZYLW�3]X^#� Gm[dgY� 4� GMH&� +33-&�
e(� ,&� ,3(�>dg�V� a^hi� d[�;>='gZaViZY� Vgbh� igVch[Zgh�l^i]^c�F9LG&� hZZ�9 F LG F Q &� E;BD;� JPL]MZZV
(00)#� Z[%� NT_%#� ee(� ,22'3+(

#,1$� KZZ�? AG N 9F F A�< = �: J A? 9 F L A &� Ç�>^caVcY&�KlZYZc�>^cY�=(�?ZgbVc�9gbh�:Vg\V^ch�É&�6PQPY^P�
@Pb^#� BVcjVgn�,.'-*&� +33.&�e(� +*(�9ahd�hZZ� i]Z�KAHJA�QZVgWdd`h�[dg�Xdbe^aVi^dch�d[�di]Zg�hjX]�
hVaZh� #av\Va�dg� ^aav\Va$� id� i]ZhZ� VcY� di]Zg� Xdjcig^Zh(

#,2$� 9 F L@ G F Q &� KAHJA�QZVgWdd`� +33,&� Z[%� NT_%#� e(� ,3*'3+(
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Y^gZXi� ^beVXih� dc� i]Z� Zmedgi� d[�Vgbh� [gdb� i]Z�Jjhh^Vc�>vYvgVi^dc&� ZheZ'�
X^Vaan� id� i]Z� [dgbZg� =VhiZgc� WadX� Xdjcig^Zh(� Ac� i]^h� XdciZmi&� ^i� h]djaY� WZ�
cdiZY�i]Vi�V�cZl�e]ZcdbZcdc�^c�[dgbZg�=Vhi�=jgdeZVc�Vgbh�igVYZ�^h�iV`'�
^c\�eaVXZ(� L]ZgZ� ^h� V�YZh^gZ� dc� i]Z�eVgi� d[�hdbZ� Xdjcig^Zh�^c�i]Z� gv\^dc�id�
bdkZ�VlVn�[gdb�Jjhh^Vc�hjeea^ZY�Zfj^ebZci(�<^[[^Xjai�ZXdcdb^Z�i^bZh�Y^X'�
iViZ�eVnbZcih�^c�]VgY�XjggZcXn&� V�[dgb�d[�eVnbZci�l]^X]�^h�cdi�VeeZVa^c\�
id� i]ZhZ� [dgbZg�Kdk^Zi� XjhidbZgh�l]^X]� VgZ�jhZY�id�eVn^c\�b^a^iVgn�\ddYh�
^c�V�XdbW^cVi^dc�d[�hZkZgVa�bZVch�#]VgY�VcY�cdc'XdckZgi^WaZ�XjggZcXn&�WVg'�
iZg�VggVc\ZbZcih&� ZiX� ((($(� Ac�VYY^i^dc&� hdbZ�d[�i]ZhZ� Xdjcig^Zh�]VkZ�]^ciZY�
id� i]Z� ^ciZgZhi� d[�hiVcYVgY^o^c\�i]Z^g�b^a^iVgn�Zfj^ebZci�l^i]� i]Vi� d[�i]Z�
F9LG�9aa^VcXZ� ^c� k^Zl� d[�[jijgZ� eVgicZgh]^e(� L]Z� [dgbZg� Kdk^Zi� XdckZc'
i^dcVa�Vgbh�^cYjhign�bVn�i]ZgZ[dgZ�]VkZ�id�add`�ZkZgbdgZ�Vi�cdc�=jgdeZVc�
bVg`Zih&� l]ZgZ�egdheZXi^kZ�WjnZgh� VgZ� cdi� hd� XdcXZgcZY�l^i]�\Zdeda^i^XVa'�
]^hidg^XVa� a^c`h� l^i]� i]Z� Kdk^Zi� Mc^dc&� cdg� l^i]� [zcVcX^Va� bZVch� d[�eVn'
bZci(
L]Z�hZXdcY�^bea^XVi^dc�d[�Y^hVgbVbZci�[dg�i]Z�Vgbh�igVYZ�l]^X]�h]djaY�

WZ� bZci^dcZY� ]ZgZ� ^h� i]Z� [VXi� i]Vi� ]^\]Zg� iZX]cdad\n'WVhZ� lZVedch� VgZ�
WZXdb^c\� bdgZ� gZVY^an� VkV^aVWaZ� ^c� i]Z� ldgaY� bVg`Zi&� ^c� eVgi^XjaVg� Vh�
gZ\VgYh�hde]^hi^XViZY�VcY�VYkVcXZY�lZVedch�hjX]�Vh�Kjg[VXZ'id'9^g�E^hh^aZ�
#K9E$&� Kjg[VXZ'id'Kjg[VXZ�E^hh^aZh� #KKE$&� hde]^hi^XViZY� gVYVg� Zfj^ebZci&�
VcY�Vci^'h]^e�b^hh^aZh(� KdbZ�d[�i]ZhZ�lZVedch�]VkZ�WZZc�hdaY�^c� i]Z� ^ciZg'
cVi^dcVa�bVg`Zi�^c�i]Z�eVhi&�cdi�aZVhi�Wn�i]Z�Kdk^Zi�Mc^dc(�@dlZkZg&� i]Zn�
lZgZ� VXXdbeVc^ZY� Wn� V� XZgiV^c� YZ\gZZ� d[� YZeZcYZcXn� [dg� igV^c^c\� VcY�
ZbeadnV^Zci(� LdYVn&� ZkZgbdgZ�Vjidcdbdjh�VcY�bdW^aZ� #edgiVWaZ$� hnhiZbh&�
hjX]� Vh� i]Z� Jjhh^Vc� 3Y_Pd� K'-**N� iVXi^XVa� WVaa^hi^X� b^hh^aZ&� VgZ� dc� hVaZ&�
l]^X]�bVn� hdbZl]Vi� X]Vc\Z� i]Z�egd[^aZ� d[�egdheZXi^kZ� WjnZgh(� EdgZdkZg&�
igVY^c\�^c�[dgbZg�Kdk^Zi�Vgbh�^h�cdi�dcan�V�Jjhh^Vc�^hhjZ(� KdbZ�d[�i]Z�[dg'
bZg� Kdk^Zi� gZejWa^Xh� ]VkZ� ^c]Zg^iZY� V� h^\c^[^XVci� lZVedch� bVcj[VXijg^c\�
XVeVW^a^in� #^cXajY^c\�eZghdccZa� VcY�J"<$� VcY�VgZ� ^c� V�edh^i^dc�id� igVYZ�V�
kVg^Zin� d[�lZVedch� ^c� i]Z� ^ciZgcVi^dcVa�bVg`Zi(� M`gV^cZ&� [dg� wmVbeaZ&� ^h�
`cdlc�id�edhh^Wan�hjeean�b^hh^aZh�id�Vcn�Xdjcign�#,3$(�EdgZdkZg&�gZedgih�d[�
^aav\Va� Vgbh� igV[[^X� VgZ� V� hjW_ZXi� d[�XdcXZgc�cdi� dcan�l^i]�gZheZXi� id� KiViZ�
ejgX]VhZh&� Wji�Vahd�gZaViZY� id� ^aa^X^i�hVaZh� id� Xg^b^cVa�\Vc\h&� iZggdg^hih&� VcY�
gZkdaji^dcVgn�dg\Vc^oVi^dch�#-*$(
L]Z� dW_ZXi^kZ�ejgedhZ� d[�i]Z�;>=� V\gZZbZci&� dg�Vcn�di]Zg�gZXZci�Y^hVg'

bVbZci� ^chigjbZci� [dg� i]Vi�bViiZg&� lVh� XdcXZ^kZY� ^c� V� i^bZ�l]Zc�=Vhi)�
OZhi� gZaVi^dch� lZgZ� ^c� i]Z� egdXZhh� d[� Zm^i^c\� i]Z� XdaY'lVg� ZgV(� #Aih�
^beaZbZciVi^dc&� [dgijcViZan&� ^h� iV`^c\� eaVXZ� ^c� V� bdgZ� Xd'deZgVi^kZ�
Zck^gdcbZci�l]ZgZ�bdhi�eVhi� XdcXZgch�VgZ�cdi]^c\�Wji�]^hidg^XVa�iV^ah($�Aih

#,3$� LVgVh� Cjo^d&� ÇM`gV^cZàh� 9gbh� =medgihÉ&� <LYPô � ;Y_PWWTRPYNP� DPaTPb#� >ZWgjVgn� +33.&�
ee(� 0/'00(

#-*$� Ç�Aaav\Va�OZVedch� >adl^c\� Gji� d[�>dgbZg� Kdk^Zi� :adX�É&� 6LTWd� 4`WWP_TY&� Mc^iZY� KiViZh�
E^hh^dc&� ?ZcZkV&� <ZXZbWZg� +1&� +33,&�ee(� +*'++(
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gVi^dcVaZ� VgZ� WVhZY� dc� Y^hVgbVbZci� ^c� k^Zl� d[� gZhedcY^c\� id� egvX^hv�
hZXjg^in�XdcXZgch(� Ai�^h�dcan�[V^g�id�VX`cdlaZY\Z�i]Vi�cdcZ�d[�i]ZhZ�LgZVi^Zh�
lZgZ� XdcXZ^kZY� l^i]� i]Z� k^Zl� d[&� Y^gZXian� dg� ^cY^gZXian&� Xde^c\� l^i]� i]Z�
Vgbh� igVYZ� ^hhjZ(� Fdil^i]hiVcY^c\&� i]Z� fjZhi^dc� d[�l]Vi�l^aa� WZ� i]Z� gZVa�
^beVXi�d[�Y^hVgbVbZci�dc�i]Z�Vgbh�igVYZ�gZbV^ch�jcVchlZgZY(�9i�egZhZci&�
^i�^h�Y^[[^Xjai�id�VhhZhh�l^i]�egvX^h^dc�]dl�bjX]�=jgdeZVc�Y^hVgbVbZci�l^aa�
gZVaan�hi^bjaViZ�Vgbh�ZmedgiZgh�id�add`�[dg&� dg�^ciZch^[n&� hVaZh�djih^YZ�d[�i]Z�
gv\^dc(� Ac�VYY^i^dc&� id�l]Vi�ZmiZci&� VcY�jcYZg�l]^X]�X^gXjbhiVcXZh&�ldjaY�
egdheZXi^kZ� WjnZgh� WZXdbZ� gZVa� gZX^e^Zcih� ^h� jc`cdlc(� Gcan� i^bZ� XVc�
egdk^YZ� Vc� VchlZg� id� i]ZhZ� fjZhi^dch(� L]ZgZ� VgZ� V� cjbWZg� d[� kVg^VWaZh�
l]^X]� XdjaY�^c[ajZcXZ� hjX]�ZkZcih&� VcY�a^iiaZ� XVc�WZ� hV^Y�^[�V� WVh^X� [adl�d[�
^c[dgbVi^dc� dkZg� V� cjbWZg� d[�nZVgh� ^h� cdi� VkV^aVWaZ� id� i]Z� ^ciZgcVi^dcVa�
Xdbbjc^in(

:(� F]LY^QP]]TYR�3]X^�?LY`QLN_`]TYR� 5b[LMiWT_TP^

Gi]Zg� Y^hVgbVbZci� ^bea^XVi^dch� [dg� i]Z� Vgbh� igVYZ� Yvg^kv� [gdb� ZkZcih�
l]^X]� VgZ� eZg]Veh� bdgZ� Y^[[^Xjai� id� Y^hXZb� i]Vc� i]Z� Vgbh� igVYZ� egdeZg&�
cVbZan� 4� i]Z� igVch[Zg� d[�Vgbh�bVcj[VXijg^c\� XVeVW^a^i^Zh� hjX]� Vh� iZX]cda'�
d\n&�`cdl]dl&�eaVci�WajZeg^cih&� XdbejiZg�egd\gVbbZh&�VcY�]jbVc�gZhdjg'
XZh� #Zc\^cZZgh&� ZiX� ((($(� G[�eVgi^XjaVg� ^bedgiVcXZ� ^h� i]Z� ^hhjZ� d[� igVYZ� ^c�
cjXaZVg� bViZg^Va� l]^X]� bVn� hiZb� [gdb� KL9JL� A� VcY� AA� Y^hVgbVbZcih(�
FjXaZVg�Y^hVgbVbZci�hd�[Vg�]Vh�WZZc�XdcXZ^kZY�l^i]�XZgiV^c� VhhjgVcXZh�dc�
i]Z� cdc'jhZ� d[� YZa^kZgn� kZ]^XaZh� YjZ� id� e]nh^XVa� YZhigjXi^dc� dg� a^b^iZY�
Vji]dg^oZY�jhZ� Vh� heVXZ� aVjcX]Zgh(� @dlZkZg&� aZhh� ^h� `cdlc�d [�i]Z� ZcY'jhZ�
VcY�[^cVa� hidgV\Z� d[�cjXaZVg�bViZg^Va� ^c�lZVedc�eVnadVYh� ^c� i]Z� adc\�gjc(�
HgvXVji^dc�^c�i]^h�bViiZg�^h�cZkZg�ZmXZhh^kZ&�cdi�dcan�YjZ�id� i]Z�cVijgZ� d[�
i]Z�bViZg^Va&� Wji� Vahd� WZXVjhZ� d[�i]Z� ]j\Z� fjVci^i^Zh� ^ckdakZY(� L]^h� ^hhjZ�
bVn�cdi�WZ� V�egdWaZb�l^i]�9bZg^XVc� hidX`e^aZh&� Wji� XZgiV^can�gV^hZh� Xdc'
XZgch�l^i]�gZheZXi�id�[dgbZg�Kdk^Zi�lZVedch(�JZedgih�i]Vi�gVY^dVXi^kZ�hjW'
hiVcXZh�XVc�WZ�^aaZ\Vaan�Wdj\]i�[gdb�[dgbZg�Kdk^Zi�b^a^iVgn�d[[^XZgh�Y^hbVc'
ia^c\� b^hh^aZh� ]VkZ� VeeZVgZY� ^c� i]Z� bZY^V�#-+$(� Ac� VYY^i^dc&� gZedgih� dc�
edhh^WaZ�Y^hVeeZVgVcXZh�d[�cjXaZVg�bViZg^Va�V[iZg�i]Z�WgZV`'je�d[�i]Z�Kdk^Zi�
Mc^dc�VgZ�ldgg^hdbZ&� Vai]dj\]�i]Z�cVijgZ�d[�hjX]�ZkZcih�Yd�cdi� Xdchi^ijiZ�
Vc� ^hhjZ� d[�Y^gZXi� XdcXZgc�id� WZ� VYYgZhhZY�Wn� i]^h�eVeZg(
9ahd�d[�eVgi^XjaVg�^bedgiVcXZ�^h�i]Z�]jbVc�gZhdjgXZh�^hhjZ(�L]Z�h]ZZg�h^oZ�

d[�i]Z�b^a^iVgn�^cYjhig^Va� XdbeaZm� ^c]Zg^iZY�Wn�i]Z�[dgbZg�Kdk^Zi�gZejWa^Xh�
XdbeZah� dcZ� cdi� id� ^\cdgZ� i]Z� ^beVXi� i]Vi� jcXdcigdaaZY� gZhdjgXZh� XdjaY�
]VkZ� dc�i]Z� X]Vc\^c\�^ciZgcVi^dcVa�hZXjg^in�hXZcZ(� JZedgih�]VkZ�^cY^XViZY�
i]Vi� ,*� eZg� XZci� d[� i]Z^g� ?gdhh� FVi^dcVa� HgdYjXi� Yvg^kvh� [gdb� YZ[ZcXZ

#-+$� GcZ� hjX]�gZedgi� ]Vh�bZci^dcZY�i]Vi� /0�`\� d[�eajidc^jb�lVh�ZmedgiZY� id�Fdgi]�CdgZV�
^c� aViZ� +33,(� KZZ� Ç�JZedgih�L]Vi� Aaav\Va�JVY^dVXi^kZ�EViZg^Va� ^h� aZVk^c\�i]Z�;AK�Ld�?d�9WgdVY&�
id� [dg�=mVbeaZ&�Fdgi]�CdgZV�É&� 9;E�FZOLd� #^c�Jjhh^Vc$&� L]Z�FZlheVeZg�=ZXXP]^LY_#� X^iZY� ^c�
@`NWPL]�B]ZQTWP^� ZQ�_SP�EZaTP_�EbcP^^Z]�E_L_P^#� H G L L = : &� Z[%� NT_%
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^cYjhig^Zh�#-,$(� Ac� i]Z�Jjhh^Vc�>vYvgVi^dc� VadcZ&� ^i� ^h� Zhi^bViZY�i]Vi�bdgZ�
i]Vc� /*� eZgXZci� d[�i]Z� Xdjcignàh� ^cYjhig^Va� djieji� ^h� hV^Y� id� ^ckdakZ� i]Z�
YZ[ZcXZ� hZXidg&� l]ZgZ� -/� b^aa^dc� eZdeaZ� VgZ� WZa^ZkZ� id� YZeZcY� dc� i]Z�
b^a^iVgn�^cYjhig^Va� hZXidg�#--$(� L]Z�bV^c�egdWaZb�gZaViZY�id� cjXaZVg�Y^hVg'
bVbZci&� VcY� id� hdbZ� ZmiZci� XdckZci^dcVa� Y^hVgbVbZci&� ^h� i]Z� hd� XVaaZY�
M]LTY�O]LTY� ^hhjZ&�l]ZgZ� hX^Zci^hi� VcY�di]Zgh� ZbeadnZY� ^c�i]Z�cjXaZVg� [^ZaY�
bVn� aZVkZ� i]Z� [dgbZg�Kdk^Zi�Mc^dc� id�ldg`� dc�b^a^iVgn'cjXaZVg�egd\gVb'
bZh� ZahZl]ZgZ(
@dlZkZg&� i]^h�^h�cdi�dcan�V�Jjhh^Vc�egdWaZb(� Ac�i]Z�;O�[^ZaY&� i]ZgZ�]Vh�

WZZc� gZedgih� d[�L]V^� aVWdjgZgh� egdk^Y^c\� XdchigjXi^dc� hZgk^XZh� [dg�D^WnVc�
;O�gZaViZY�egd_ZXih�#-.$(� Gi]Zg�gZedgih� ^cY^XViZY� VaaZ\ZY� igVchedgi� d[�;O�
XdbedcZcih� #egZXjghdgh� 4� i]^dY^\anXda� VcY� i]^dcna� Xadg^YZ$� Wn� i]Z� ;]^cZhZ�
Q^c�@Z�kZhhZa�id� AgVc�#-/$&� ZkZc�i]dj\]�^cheZXi^dc�d[�i]Z�;]^cZhZ�kZhhZa�^c�
V� KVjY^� edgi� ]Vh� cdi� h]dlc� Vcn� Zk^YZcXZ� d[� i]Z� igVchedgi� d[� X]Zb^XVa�
lZVedch� XdbedcZcih�#-0$(

A A A ( � A F@ A: AL AâL? � L@ = � 9 JE K � L J 9 < =

L]ZgZ� VgZ� dcan� V�[Zl�iddah� VkV^aVWaZ� [dg� i]Z� ^ciZgcVi^dcVa�Xdbbjc^in�id�
XdeZ�l^i]� i]Z� Vgbh� igVYZ� ^c�i]Z�]dg^odc� d[�Y^hVgbVbZci�V\gZZbZcih(� L]^h�
^h� cdi� dcan� WZXVjhZ�Y^hVgbVbZci� V\gZZbZcih�]VkZ�cdi� \dcZ� [Vg� Zcdj\]�^c�
i]Z^g� hXdeZ&� Wji� Vahd� YjZ� id� hdbZ� ZkZcih� VcY� X^gXjbhiVcXZh� l]^X]� ZhXVeZ�
eda^i^XVa� Xdcigda(� 9h� V� gZhj^i&� ild� bV_dg� VeegdVX]Zh� VgZ� ZmeadgZY� Wn� i]Z�
^ciZgcVi^dcVa� Xdbbjc^in� 4� dcZ� ^h� id� egdk^YZ� ZkZgbdgZ� ^bedgiVci� aZkZah� d[�
igVcheVgZcXn�^c�VgbVbZcih�VcY�i]Z�di]Zg�^h� id� i^\]iZc�hZaZXi^kZ�dg�jc^kZg'�
hVa� Xdcigda�gZ\^bZh(� LgVcheVgZcXn�^h�\V^c^c\�bdgZ�^bedgiVcXZ�Vh�i^bZ�\dZh�
dc� VcY� ^ih� vkdaji^dc�]Vh� Vahd� \V^cZY�bdbZcijb� aViZan(� L]Z� ^ciZgcVi^dcVa�
Xdbbjc^in�^h� Vi�egZhZci� YZkZade^c\� V�cZl� XdaaZXi^kZ�l^hYdb� dc�i]^h�bVi'
iZg(�EjX]�egd\gZhh&� ]dlZkZg&�cZZYh�id�WZ� VX]^ZkZY�dc�i]Z�^ciZggZaVi^dch]^e�
WZilZZc� igVcheVgZcXn� d[� i]Z� Vgbh� igVYZ� VcY� i]Vi� d[� Vgbh� edhhZhh^dc&�
b^a^iVgn� WjY\Zih� VcY� egdXjgZbZci(� ;dcigda� gZ\^bZh� idd� VgZ� jcYZg� Xdc'
h^YvgVWaZ� X]Vc\Z&� Zkdak^c\� Wdi]� ^c� iZgbh� d[�Xdcigda�^iZbh� VcY�hjeedgiZgh(

#-,$� Ç�F9K�JZedgi�Mg\Zh� Kjeedgi� [dg� Jjhh^Vc�<Z[ZchZ� ;dckZgh^dc�É&�6LTWd�4`WWP_TY#� Mc^iZY�
KiViZh�E^hh^dc&� ?ZcZkV&� 9eg^a�/&� +33-&� ee(� 0'1(

#--$� ;MTO%
#-.$� ÇM(K(� OZaXdbZh� L]V^� 9Xi^dc� dc� D^WnVc�;O�>VX^a^i^ZhÉ&�6LTWd� 4`WWP_TY&� Mc^iZY� KiViZh�

E^hh^dc&� ?ZcZkV&� GXidWZg� ,1&� +33-&�e(� ,(
#-/$� ÇM(K(� 9lV^i^c\� AcheZXi^dc� d[�;]^cZhZ� NZhhZaÉ&� 6LTWd� 4`WWP_TY#� ?ZcZkV&� Mc^iZY� KiViZh�

E^hh^dc&�9j\jhi�,.&� +33-&�e(�/�5�Ç�M(K(�id�9Yk^XZ�KVjY^h�AcheZXi^c\�;]^cZhZ�K]^e�É&�6LTWd�4`WWP_TY&�
?ZcZkV&� Mc^iZY� KiViZh� E^hh^dc&� 9j\jhi� ,1&� +33-&� e(� -�5� Ç�M(K(� @VY� ;gZY^WaZ� JZedgih� 9Wdji�
;]Zb^XVah� dc�;]^cZhZ�K]^eÉ&�6LTWd�4`WWP_TY&� ?ZcZkV&�Mc^iZY�KiViZh�E^hh^dc&� KZeiZbWZg�2&� +33-&�
e(� ,(

#-0$� ÇAcheZXi^dc�d[�;]^cZhZ�K]^e�^c�KVjY^�HdgiÉ&�6LTWd�4`WWP_TY&� ?ZcZkV&�Mc^iZY�KiViZh�E^h'
h^dc&� KZeiZbWZg�-&� +33-&�e(� .�5� ÇM(K(�@VY�;gZY^WaZ�JZedgih�9Wdji�;]Zb^XVah�dc�;]^cZhZ�K]^eÉ&�
2d[%� NT_%#� e(� ,(
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:di]�d[�i]ZhZ�iddah�hiVcY�V�\ddY�X]Vc\Z�d[�̂ c]^W^i^c\�i]Z�Vgbh�igVYZ&�Wji�
i]ZgZ� Zm^hih� V� cjbWZg� d[� [dcYVbZciVa� egdWaZbh� ^c� i]Z^g� XdcXZei^dc� VcY�
^beaZbZciVi^dc(� 9hidc^h]^c\an� Zcdj\]&� i]Zn� VgZ� VYYgZhhZY� cdi� dcan� Vh�
hZeVgViZ� ^hhjZh� ^c� i]ZbhZakZh&� Wji� Vahd� Vh� Y^[[vgZci� Z[[dgih�l^i]^c� ZVX]� hZi�
d[�VeegdVX]Zh(� GcZ�bVn� fjZhi^dc�l]Vi� ^h� cZXZhhVgn�hd� i]Vi� KiViZh� YvX^Yv�
id� jcYZgiV`Z�V�bdgZ� XdbegZ]Zch^kZ�VeegdVX]� ^c�YZVa^c\�l^i]�i]ZhZ�^hhjZh(�
L]ZgZ�^h�bVnWZ�V�aVX`�d[�gZVa^oVi^dc�^c�i]Z^g�^ciZggZaVi^dc�VcY�Vahd� ^c�i]Z^g�
XdbeaZbZciVg^in(� Gg�bVnWZ� ^i� ^h�ejgZan�YjZ�id�V�aVX`�d[�^hhjZ�bVijg^in(�9�
XdbW^cVi^dc�d[�Wdi]�^h�cdi�id�WZ�ZmXajYZY�VcY�i]Z�[daadl^c\�Y^hXjhh^dc�l^aa�
VYYgZhh� i]ZhZ�ed^cih(

9(� F]LY^[L]PYNd� TY�3]XLXPY_^

L]Z�hXVgX^in�d[�YViV�^c� i]Z�b^a^iVgn� [^ZaY�hjgeg^hZh�[Zl(�Edhi�Vgbh�igVYZ�
XdcigVXih�]VkZ� XaVjhZh�egZkZci^c\� i]Z� Y^hXadhjgZ�d[�hjX]� hVaZh(� QZi&� i]^h� ^h�
cdi� Vc� dWa^\Vi^dc� l]^X]� ^h� gZfjZhiZY� dcan� Wn� gZX^e^Zci� KiViZh(� Ai� ^h� Vahd�
d[iZc�^bedhZY�Wn�hjeea^Zgh�i]ZbhZakZh�l]d� VgZ�cdi� dkZgan�Zci]jh^Vhi^X&� [dg�
eda^i^XVa)b^a^iVgn� dg� di]Zg� gZVhdch&� id� Y^hXadhZ� Vgbh� igVchVXi^dch(� G[iZc&�
l]Zc�hjX]� YViV�^h� VkV^aVWaZ&� ^i� gZ[Zgh� id� XdbeaZiZ�hnhiZbh�VcY�a^iiaZ�YZiV^a�
^h� `cdlc� dc� heZX^[^X� ^civ\gVa� dg� VY_VXZci� XdbedcZcih&� hjeedgi� hZgk^XZh&�
[VX^a^i^Zh&� ZiX(�#-1$(� GcZ� d[� i]Z� bV_dg� XdcXZgch� ^c� Vgbh� igVYZ� ^h� Vahd� i]Z�
igVch[Zg� d[�iZX]cdad\n&� l]^X]� ^h� d[iZc� VWhZci� ^c� Vgbh� igVYZ� gZedgih&� ZheZ'�
X^Vaan� i]Z� igVch[Zg� d[�YjVa'jhZ� iZX]cdad\^Zh� #Wdi]� ^c� iZgbh� d [�iZX]cdad\^Zh�
[P]� ^P� VcY�`cdl]dl$(

Lld� XViv\dg^Zh� d[�YViV� XdaaZXi^c\� bZi]dYh� XVc� WZ� Y^hi^c\j^h]ZY� ^c� i]^h�
Y^hXjhh^dc(� GcZ� ^h� i]Z� hZaZXi^kZ� VcY)dg� ^c[dgbV^� hidX`'iV`^c\� d[� Y^[[ZgZci�
Vgbh� YZVah(� Ai� ^h� WVh^XVaan� jcYZgiV`Zc� dc� V� hedgVY^X� bVccZg� l]ZgZWn�
eg^kViZ� dg� di]Zg� ^chi^iji^dch� XdaaZXi� i]Z� YViV&� hdbZ� d[�l]^X]� VgZ� VkV^aVWaZ�
Vh� deZc� a^iZgVijgZ(� L]Z� di]Zg�bZi]dY� ^h� V�bdgZ� [dgbV^� dcZ(� Ai� Xdch^hih� d[�
^chi^iji^dcVa� YViV� XdaaZXi^c\�egdXZYjgZh� V\gZZY�jedc� av\Va�cdgbh(� FdcZ� d[�
i]ZhZ� bZi]dYh� hZZbh&� ^c� i]ZbhZakZh&� hj[[^X^xci� id� egdk^YZ� k^VWaZ� aZkZah� d[�
igVcheVgZcXn(

+(� ;YQZ]XLT�E_ZNV$FLVTYR%

<ViV� dc� i]Z� Vgbh� igVYZ� ^h� XdaaZXiZY� Wn� V� cjbWZg� d[� ^chi^iji^dch(� Ac�
=jgdeZ&�[dg�^chiVcXZ&�i]Z�KidX`]dab�AciZgcVi^dcVa�HZVXZ�JZhZVgX]�Achi^ijiZ�
#KAHJA$&� i]Z� =jgdeZVc� Achi^ijiZ� [dg� JZhZVgX]� VcY� Ac[dgbVi^dc� dc�HZVXZ�
VcY�KZXjg^in� #?JAH$&� VcY�i]Z�AciZgcVi^dcVa�Achi^ijiZ�[dg�KigViZ\^Z�KijY^Zh�
#AAKK$� ]VkZ� ldg`ZY� ZmiZch^kZan� ^c� i]^h� [^ZaY(� 9h� Vc� ZmVbeaZ&� KAHJA�
gZ\jaVgan� bV^ciV^ch� V� YViVWVhZ� dc� Vgbh� igVch[Zgh�Ö �gZedgiZYan� WVhZY� dc

#-1$� KZZ�V�Y^hXjhh^dc�^c�=Xdcdb^Z�9heZXih�d[�<^hVgbVbZci� 4�<^hVgbVbZci�Vh�Vc�AckZhibZci�
HgdXZhh&� Z[%� NT_%#� e(� /+(
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ejWa^X� hdjgXZh�#-2$�Ö �h^cXZ� i]Z� aViZ� +30*h� VcY�bdhian�XdcXZcigtiZh� dc�i]Z�
XdaaZXi^dc� d[� YViV� dc� i]Z� [adl� d[� XdckZci^dcVa� Vgbh(� Ac� di]Zg� gv\^dch&�
^chi^iji^dch� hjX]� Vh� i]Z� FjXaZVg� Kjeea^Zgàh� <ViVWVhZ� d[� i]Z� EdciZgZn�
Achi^ijiZ� [dg� AciZgcVi^dcVa� KijY^Zh� XdcXZcigViZ� dc� i]Z� igVYZ� d[� [^hh^aZ�
bViZg^Va�VcY�Zfj^ebZci�#-3$(�QZi�di]Zg�hdjgXZh&� Vh�i]Z�Mc^iZY�KiViZh�9gbh�
;dcigda� VcY� Y^hVgbVbZci�9\ZcXn� #9;<9$� l]^X]� ^h� V� [jaa'[aZY\ZY�\dkZgc'�
bZci� dg\Vc^oVi^dc&� XdaaZXih� YViV� dc� i]Z� igVch[Zg� d[� XdckZci^dcVa&� cjXaZVg&�
W^dad\^XVa&� X]Zb^XVa� lZVedch� VcY� Zfj^ebZci�#.*$(� Ai� ^h� d[iZc� gZXd\c^oZY�
i]Vi�i]ZhZ�YViV�\Vi]Zg^c\�hnhiZbh�VgZ�fj^iZ�Y^[[ZgZci�cdi�dcan�^c�hjWhiVcXZ&�
Wji� Vahd� XdcXZeijVaan� VcY�^c� iZgbh� d[�VcVani^XVa� iddah(
@dlZkZg&� i]ZhZ�^c[dgbV^�bZVch� d[�XdaaZXi^c\� YViV�]VkZ�i]Z^g�dlc�bZg^i(�

L]Zn�VgZ�cdi� a^b^iZY�Wn�L��[]TZ]T� XdcXZgch� d[�V�higjXijgVa�cVijgZ�gZaViZY�id�
[dgbV^�YViV'\Vi]Zg^c\�V\gZZbZcih(�L]Zn�bVn�WZ�[aZm^WaZ�Zcdj\]�id�[dXjh�dc�
kVg^djh� gv\^dch&� kVg^djh� lZVedch� hnhiZbh&� dg� nZi� kVg^djh� VheZXih� d[� i]Z�
Vgbh� igVYZ� #[zcVcX^Va&� iZX]cdad\^XVa&� higViv\^Z&� ZiX� ((($&� [dg�\^kZc� eZg^dYh� d[�
i^bZ(� EdgZdkZg&� [aZm^W^a^in� XVc� Vahd� WZ� hZZc� ^c� i]Z� hXdeZ� d[�i]Z� YZiV^ah� ^c�
^c[dgbV^�YViV�XdaaZXi^dc&�l]^X]�VgZ�cdi�a^b^iZY�id�V\gZZY�eda^i^XVa�VcY�di]Zg�
Xdbegdb^hZh(
QZi&� ^c[dgbV^� YViVWVhZh� Vi� i^bZh� hj[[Zg� [gdb� V� hdjgXZ'XgZY^W^a^in�

egdWaZb(� Ac�i]^h� XdciZmi&�i]Z�YZkZadebZci�d[�[dgbV^�Vgbh�igVch[Zg�gZ\^hiZgh�
bVn�egdk^YZ� i]Z�bZVch� id� ^begdkZ� YViV� XdaaZXi^dc� XgZY^W^a^in(� L]Z�jhZ[ja'�
cZhh�d[�i]ZhZ�ild�VeegdVX]Zh�]Vh�WZZc�XaZVgan�gZXd\c^oZY&� VcY�VgZ�\ZcZgVaan�
hZZc�Vh�gZ^c[dgX^c\�ZVX]�di]Zg�#.+$(�9bdc\�di]Zg�gZVhdch&�[dgbV^�VcY�^c[dg'
bV^�YViVWVhZh�dg�gZ\^hiZgh� XVc�WZ�jhZY�^c� XgdhhX]ZX`^c\�YViV�[dg� Ç�^c[dgbV^�
kvg^[^XVi^dc�É�ejgedhZh&�l]^X]�XdjaY�egdkZ�id�WZ�V�jhZ[ja�ZmZgX^hZ�^c�heZX^[^X�
X^gXjbhiVcXZh(

,(� ;Y^_T_`_TZYLW�6L_L�9L_SP]TYR%

GcZ� [dgbV^� VcY� bjai^'eVgin� bZi]dY� d[� XdaaZXi^c\� VgbVbZcih� YViV� ]Vh�
WZZc� jcYZg� YZkZadebZci� Wn� i]Z� >^kZ� HZgbVcZci� bZbWZgh� d[� i]Z� MF�
KZXjg^in�;djcX^a(� L]Zn�]VkZ�bZi�dc�hZkZgVa�dXXVh^dch� id� Y^hXjhh�lVnh� VcY�
bZVch� id� Xdcigda� XdckZci^dcVa� Vgbh� igVch[Zgh� VcY� Vahd� YZa^kZgn� kZ]^XaZh�
XVeVWaZ� d[� XVggn^c\� lZVedch� d[� bVhh� YZhigjXi^dc� hjX]� Vh� WVaa^hi^X� b^h'
h^aZh�#.,$(� Ac� +33+&� i]Zn�V\gZZY�dc�V�hZi�d[�\j^YZa^cZh�[dg� XdckZci^dcVa�Vgbh

#-2$� KZZ� i]Z� Y^[[ZgZci�KAHJA�QZVgWdd`h�5�DVjgVcXZ&� Z[%� NT_%
#-3$� @`NWPL]� E`[[WTP]o^� 6L_LML^P&� Hgd\gVb� [dg� Fdcegda^[ZgVi^dc� KijY^Zh&� Vi� i]Z� EdciZgZn�

Achi^ijiZ� [dg� AciZgcVi^dcVa�KijY^Zh&� ;Va^[dgc^V&�MK9(
#.*$� KZZ� TMTO%� [dg� V�h]dgi�Y^hXjhh^dc�VcY�gZ[ZgZcXZh(
#.+$� ;MTO%#� e(� +.(
#.,$� KZZ�[dg�ZmVbeaZ&� Ç�áHZgb�>^kZà�=meZgih�>VXZY�l^i]�<^[[^Xjai�9gbh�LgVYZ�AhhjZhÉ&�4L^TN�

DP[Z]_^�ZY�7`]Z[PLY�3]X^�5ZY_]ZW&�Fd(�,*&� +3�>ZWgjVgn�+33,&�ee(� +'/�5�Ç�OVh]^c\idc�9gbh�LgVYZ�
EZZi^c\�K]dlh� KXVci�JvhjaiZ�É&�4L^TN�DP[Z]_^� ZY�7`]Z[PLY�3]X^� 5ZY_]ZW&�Fd(� ,,&� -� BjcZ� +33,&�
ee(� +'-(
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igVch[Zg� ^c�i]Z^g�GXidWZg�bZZi^c\�^c�DdcYdc�#.-$(�:ZndcY�i]ZhZ�\j^YZa^cZh&�
i]Z� ^YZV� ZbZg\ZY� d[� gZVX]^c\� Vc� V\gZZbZci� l]ZgZWn� bdhi� d[� i]Z� igVch'
eVgZcXn�XdbedcZci�ldjaY�WZ�WVhZY�dc�i]Z�X^gXjaVi^dc�d[�Xdc[zYZci^Va�^c[dg'
bVi^dc� dc� `Zn� XdbWVi� Zfj^ebZci� WZilZZc� i]ZhZ� [^kZ� Xdjcig^Zh(� L]Z�
YZ_TQTNL_TZY� VheZXi� d[�i]Z� V\gZZbZci� ^h� eZg]Veh� dcZ� d[�i]Z�bdhi� ^bedgiVci�
ZaZbZci�d[�hjX]�V�YdXjbZci�Ö �i]Vi�^h�id�hVn� 4� fj^X`�cdi^[^XVi^dc&�^[�edhh^WaZ�
cd� aZhh� i]Vc� -*� YVnh� WZ[dgZ� YZa^kZgn�d[�i]Z�bViZg^Va� id� WZ� ZmedgiZY(� KjX]�
V�egdedhV^� XdcigVhih�l^i]� di]Zg� YViV� XdaaZXi^c\� Z[[dgih�l]^X]� VgZ� WVhZY�dc�
V� edhi'hVaZh� eg^cX^eaZ&� VcY� dc� V� kdajciVgn� WVh^h(� L]Z�BP]X%$8TaP#� Vh� ^i� ^h�
d[iZc�gZ[ZggZY�id&�]Vh�VYkVcXZY�i]Z�[daadl^c\�bV_dg�dW_ZXi^kZh�^c�i]Z�igVch'
eVgZcXn� d[�Vgbh� igVYZ� 4
Ö �9YkVcXZY� cdi^[^XVi^dc� d[�lZVedch� YZa^kZg^Zh� dc� V� \vd\gVe]^Z� WVh^h� d[�

VgZVh� d[�XdcXZb&� Z(\(&� i]Z�E^YYaZ�=Vhi�5
Ö � L]Z�gZhigV^c^c\� d[�b^hh^aZ� VcY�b^hh^aZ�iZX]cdad\n�igVch[Zgh�5
Ö � JvYjXi^dc� ^c� Zmedgih� d[�XdckZci^dcVa�lZVedch(
O]^aZ� fj^iZ� VbW^i^dch&� BP]X%$8TaP� Y^hXjhh^dch� VgZ� [VXZY� l^i]� Xdc'

h^YvgVWaZ�dWhiVXaZh(�L]Zn�]VkZ�V\gZZY�jedc�Vc�Ç�AciZg^b�?j^YZa^cZh�JZaViZY�
id�OZVedch� d[�EVhh� <ZhigjXi^dc�É� dc� ,3�EVn� +33,�l]^X]� ^cXajYZY&� TY_P]�
LWTL#� Zc\V\ZbZcih� dc� i]gZZ� bV_dg� ^hhjZh� 4� #V$� id� a^c`� i]Z� Zmedgi� d[� Vcn�
cjXaZVg�bViZg^Vah&�Zfj^ebZci�dg�[VX^a^i^Zh�l^i]�cdi^[^XVi^dc�id�i]Z�A9=9&� Vh�
lZaa�Vh�id� i]Z�9\ZcX^Zhà� hV[Z\jVgYh&� #W$� id�ZmZgX^hZ�gZhigV^ci�^c�i]Z�igVch[Zg�
d[�hZch^i^kZ�cjXaZVg�bViZg^Va� VcY�cdi� id� Zmedgi� Zfj^ebZci&�bViZg^Va&� hZgk'
^XZh� dg� iZX]cdad\n� l]^X]� XdjaY� WZ� jhZY� ^c� i]Z� bVcj[VXijgZ� d[� cjXaZVg�
lZVedch'jhZVWaZ� bViZg^Va� l^i]dji� heZX^[^X� X^k^a'jhZ� \jVgVci^Zh&� #X$� cdi� id�
Vhh^hi�^c�Vcn�lVn�l]VihdZkZg�^c�i]Z�edhhZhh^dc�d[�cjXaZVg�lZVedch�Wn�cdc'�
cjXaZVg�lZVedc�KiViZh&� Vh�lZaa�Vh�i]Z�edhhZhh^dc�d[�X]Zb^XVa� VcY�W^dad\^XVa�
lZVedch� Wn� Vcn� KiViZ� Ö � ^cXajY^c\&� Wn� Zmedgi^c\� Zfj^ebZci&� bViZg^Va&�
hZgk^XZh� dg� iZX]cdad\n(� Ac� VYY^i^dc&� i]Zn� VgZ� Vahd� id� XVaa� [dg� VhhjgVcXZ� dc�
i]Z�eVgi� d[�gZX^e^Zci� KiViZh� dc� i]Z� Xdcigda� VcY�gZigVch[Zg�d[�hjX]� Zmedgih(�
FdiVWan&� cd� V\gZZbZci�]Vh�hd� [Vg�WZZc�gZVX]ZY�dc� i]Z�cdi^[^XVi^dc�d[�Xdc'
kZci^dcVa�lZVedch� igVch[Zg&� WZ� ^i�L��[]TZ]T� dg�[Z^_P]TZ]T%
9cdi]Zg� ZmVbeaZ� d[� [dgbV^� ViiZbeih� bVYZ� id� jcXdkZg� YViV� dc�

VgbVbZcih� ^h� ^c� Y^hVgbVbZci� V\gZZbZcih(� LgZVi^Zh� hjX]� Vh� i]Z� KL9JL&�
AF>&� VcY� ;O;� Y^hXadhZ� i]Z� hidX`e^aZh� d[� XdcigVXi^c\� eVgi^Zh(� @dlZkZg&�
i]ZhZ� VgZ� ^c� i]Z� bdhi� XVhZ� hiVi^X� VcY� [dg� l]^X]� lZVedch� VgZ� jhjVaan�
hX]ZYjaZY� [dg� YZhigjXi^dc� Vcn]dl(� 9cdi]Zg� Y^bZch^dc� d[�i]^h� ^hhjZ� ^h� i]Z�
ZmVbeaZ� d[�i]Z� ;>=&� ;>='+9� VcY�i]Z� +33,� N^ZccV�<dXjbZci� YViVWVhZh&�
l]^X]� VgZ� id� gZ\^hiZg� i]Z� edhhZhh^dc� VcY� di]Zg� ^c[dgbVi^dc� dc� Y^[[ZgZci

#.-$� Ç�?j^YZa^cZh�[dg�;dckZci^dcVa�9gbV�LgVch[Zg�9\gZZY�Wn�i]Z�>^kZ�HZgbVcZci�EZbWZgh�d[�
i]Z�KZXjg^in�;djcX^a� ^c�DdcYdcÉ&� +1'+2�GXidWZg� +33+&�5ZYQP]PYNP�ZY�6T^L]XLXPY_&�;<)++-(
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XViv\dg^Zh� d[�lZVedch�#..$(� :ZndcY�i]ZhZ� gZhig^XiZY�bZi]dYh� VgZ� Z[[dgih� id�
^begdkZ� i]Z� A9=9àh� VW^a^in� id� Y^hXadhZ� XaVcYZhi^cZ� VXfj^h^i^dc� d[�cjXaZVg�
Zfj^ebZci�Wn� XgZVi^c\�Vc� ^ciZgcVi^dcVa� gZ\^hiZg� d[�cjXaZVg'gZaViZY�^bedgih�
VcY�Zmedgih(� Ld� i]^h� XdjaY�WZ� VYYZY�i]Z� +33+�Mc^iZY�FVi^dch�JZ\^hiZg�dc�
i]Z� Vgbh� igVYZ(

V$� FSP� 5E57�;YQZ]XL_TZY�7cNSLYRP�Ed^_PX%

L]Z�+33,�N^ZccV�<dXjbZci�dc�i]Z�;dc[ZgZcXZ�dc�KZXjg^in�VcY�;d'deZgV'�
i^dc� ^c� =jgdeZ� #;K;=$� XdciV^ch� Wdi]� Vgbh� a^b^iVi^dc� VcY� igVcheVgZcXn�
bZVhjgZh(� Ac� iZgbh� d[�igVcheVgZcXn&� ^i� hevX^[^vh� V� odcZ� d[� Veea^XVi^dc� [dg�
;K:Eh�l]ZgZWn�eVgi^X^eVi^c\�KiViZh�]VkZ�jcYZgiV`Zc�id� ZmX]Vc\Z�VccjVa�
YViV� #cd� aViZg�i]Vc� +/�<ZXZbWZg�d[�ZVX]�nZVg$� gZaVi^c\�id�YZeadnbZci�VcY�
VXi^k^i^Zh� d[�kVg^djh� ineZh� d[�lZVedch&� Zfj^ebZci� hnhiZbh&� VcY� b^a^iVgn'�
gZaViZY�eZghdccZa(� L]Z�[adl�d[�^c[dgbVi^dc�iV`Zh�eaVXZ� ^c�Vc�V\gZZY�[dgbVi�
VcY� XdciV^ch� [Vg'gZVX]^c\�YZiV^ah(� 9bdc\� di]Zgh&� ZmX]Vc\Z� d[�^c[dgbVi^dc�
d[�bV_dg�lZVedch� VcY� Zfj^ebZci� hnhiZbh� ^cXajYZ� i]Z� ineZ&� XVa^WgZ&� cjb'
WZg&� VcY�cdgbVa�eZVXZi^bZ� adXVi^dc� d[�iVc`h&� ]Za^XdeiZgh� VcY�V�cjbWZg� d[�
di]Zg�b^a^iVgn� ^iZbh� #hZZ�LVWaZ�NA$(
EZVhjgZh�d[�igVcheVgZcXn�d[�i]^h�ineZ�]VkZ�b^a^iVgn�iVXi^XVa�VcY�higViv\^Z�

gZaZkVcXZ� VcY�Vahd� V�h^\c^[^XVci�eda^i^XVa�kVajZ&� ZheZX^Vaan�h^cXZ�kvg^[^XVi^dc�
egdk^h^dch�\jVgVciZZ�^cheZXi^dch�[dg�vkVajVi^dc�d[�i]Z�^c[dgbVi^dc�egdk^YZY�
jcYZg� XZgiV^c� X^gXjbhiVcXZh(� Ac� VYY^i^dc&� XdcigVXi^c\�eVgi^Zh� Vahd�]VkZ� id�
hjeean� ^c[dgbVi^dc� dc� eaVch� [dg� i]Z� YZeadnbZci� d[�bV_dg� lZVedch� VcY�
Zfj^ebZci� hnhiZbh&� Vh�lZaa� Vh� ^c[dgbVi^dc� dc�b^a^iVgn� WjY\Zih� #^iZb^o^c\�
ZmeZcY^ijgZh$� [dg� i]Z� [dgi]Zdb^c\� [^hXVa� nZVg(� @ZgZ&� Z[[dgih� id� ^begdkZ�
igVcheVgZcXn�^c�Vgbh�igVch[Zgh�VcY�di]Zg�VXfj^h^i^dch�[zcY�i]Z^g�igjZ�]LT^ZY�
O�h_]P%� Ccdl^c\� ^c� VYkVcXZ� eaVch� d[� YZeadnbZci� dg� ejgX]VhZ� #^cXajY^c\�
^c[dgbVi^dc� dc� gZeaVXZbZci)VYY^i^dc� id� Zm^hi^c\� lZVedc)Zfj^ebZci�
hnhiZbh$�bVn�WZ�fj^iZ�jhZ[ja�^c�egZkZci^kZ�Y^eadbVXn�VcY�Xg^h^h�Vkd^YVcXZ�
^c^i^Vi^kZh(� L]^h� ^h� V^a� i]Z� bdgZ� hd� h^cXZ� XdcigVXi^c\� eVgi^Zh�bVn� Vh`� [dg�
XaVg^[^XVi^dc�d[�WjY\ZiVgn�^c[dgbVi^dc�egdk^YZY�^c�i]Z�igVcheVgZcXn�gZ\^bZ(
Ai� hZZbh�idd� ZVgan�id� YgVl�Vc�ZmVXi�e^XijgZ�d[�i]Z�hjXXZhhZh�VcY�[V^ajgZh�

d[� ^begdk^c\� igVcheVgZcXn� ^c� b^a^iVgn'gZaViZY� ^hhjZh� ^c� i]Z� =jgdeZVc�
gv\^dc(� 9h� V� bViiZg� d[� [VXi&� XZgiV^c� egVXi^XVa� bZVhjgZh� hi^aa� cZZY� hdbZ�
[jgi]Zg� [zcZ'ijc^c\(�@dlZkZg&� bjX]� XdjaY�WZ� aZVgcZY�[gdb�i]Z�eg^cX^eaZ�d[�
i]^h�gv\^dcVa�igVcheVgZcXn�gZ\^bZ(�L]Z�cZZY�[dg�;K:Eh�^h�cdi�dcan�Xdc[zcZY�
id� =jgdeZVc� V[[V^gh(� L]^h� Wg^c\h� jh� id� V� Y^hXjhh^dc� dc� jc^kZghVa� Z[[dgih�
V^bZY� Vi� i]Z� igVcheVgZcXn� d[�i]Z� Vgbh� igVYZ(

#..$� >dg� ZmVbeaZ&� hZZ� V� Y^hXjhh^dc� Wn�@Vch� B(� < JM;C K � ^c� Ç�;>=&� <ViVWVhZh� VcY� ;dbbdc�
Ac[dgbVi^dc�KnhiZbh�[dg�Nvg^[^XVi^dc�É&� Hg]TQTNL_TZY�L_� HTPYYL�1�?ZYT_Z]TYR�DgO`N_TZY^�ZQ�9ZYaPY$�
_TZYNO�3]XPO�8Z]NP^&�9aibVcc&� Z[%� NT_%#� ee(� +*/'+,(
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E^a^iVgn�[dgXZh

OZVedc�VcY�Zfj^ebZci�
hnhiZbh
9gbdjgZY�XdbWVi�kZ]^XaZh� #+$

9gbdjgZY�XdbWVi�kZ]^XaZh�
add`'Va^`Z� #,$
9gbdjgZY�kZ]^XaZ�aVjcX]ZY�
Wg^Y\Zh
9ci^'iVc`�\j^YZY�b^hh^aZ�
aVjcX]Zgh� #-$
9gi^aaZgn�e^ZXZh&�bdgiVg�VcY�
bjai^eaZ�gdX`Zi�aVjcX]Zgh� #.$�
:ViiaZ�iVc`h

;dbWVi�V^gXgV[i

@Za^XdeiZgh

E^a^iVgn�WjY\Zih
EV_dg�lZVedc�VcY�Zfj^ebZci
hnhiZbh�YZeadnbZci�eaVch

XdbbVcY�dg\Vc^oVi^dc&� ]ZVYfjVgiZgàh�adXV'
i^dc&� idiVa�cjbWZg�d[�jc^ih

#V$� ineZ&� XVa^WgZ&� #W$� XZgiV^c�[ZVijgZh�dc�
XVeVW^a^i^Zh�5�e]didh
#V$� ineZ&� XVa^WgZ&� #W$� XZgiV^c�[ZVijgZh�dc�
XVeVW^a^i^Zh�5�e]didh
#V$� ineZ&� #W$� XZgiV^c�[ZVijgZh�dc� XVeVW^a^i^Zh�5�
e]didh

ineZ�5�e]didh

ineZ&� XVa^WgZ�5� e]didh
#V$� ineZ&�bV^c�\jc�XVa^WgZ&� #W$� XZgiV^c�[ZVijgZh�
dc� XVeVW^a^i^Zh�5�e]didh�
#V$� ineZ&� #W$� ineZ�d[�^ciZ\gVaan�bdjciZY�
VgbVbZcih�5�e]didh
#V$� ineZ&� #W$�eg^bVgn�g{aZ&� ineZ� d[�^ciZ\gVaan�
bdjciZY�VgbVbZcih�5�e]didh�
cd� aViZg�i]Vc�ild�bdci]h� V[iZg� VeegdkVa�
LneZ&� idiVa�cjbWZg&� ^c[dgbVi^dc� dc�gZeaVXZ'
bZci)VYY^i^dc�id� Zm^hi^c\�lZVedc)Zfj^ebZci�
hnhiZbh

#V$�=m^hi^c\�5� #W$�FZl�5� #+$� VgbdjgZY�eZghdccZa� XVgg^Zg&� VgbdjgZY�^c[Vcign�[z\]i^c\�kZ]^XaZ&� VcY�
]ZVkn�VgbVbZci�XdbWVi�kZ]^XaZ� 5� #,$�VgbdjgZY�eZghdccZa�XVgg^Zg�add`'Va^`Zh�VcY�VgbdjgZY�^c[Vc'
ign� [z\]i^c\� kZ]^XaZ� add`'Va^`Zh�5� #-$� eZgbVcZcian)^ciZ\gVaan� bdjciZY� dc� VgbdjgZY� kZ]^XaZh�5�
#.$� hZa['egdeZaaZY�VcY� idlZY�Zfj^ebZci� #+**�bb� XVa^WgZ�VcY�VWdkZ$(

W$� FSP� G@�7PRT^_P]%

Gc�BVcjVgn� +33,&� i]Z�Mc^iZY�FVi^dch� XgZViZY� i]Z� Ç�JZ\^hiZg� d[�;dckZc'
i^dcVa� 9gbh�É� i]gdj\]� V� ?ZcZgVa� 9hhZbWan� gvhdaji^dc� V^bZY� Vi� egdk^Y^c\�
YViV� dc� ^ciZgcVi^dcVa� Vgbh� igVch[Zgh�#./$(� L]Z� JZ\^hiZg� idd`� ^cid� VXXdjci�
Y^[[ZgZci� k^Zlh� d[�KiViZh� VcY� XdciV^ch� YViV� dc� hZkZc�lZVedch� XViv\dg^Zh� 4�
WViiaZ� iVc`h&� VgbdjgZY� XdbWVi� kZ]^XaZh&� aVg\Z� XVa^WgZ� Vgi^aaZgn� hnhiZbh&�
XdbWVi� V^gXgV[i&� ViiVX`� ]Za^XdeiZgh&� lVgh]^eh&� VcY� b^hh^aZh� dg� b^hh^aZ�
hnhiZbh(�9�cjbWZg�d[�egdWaZbh�]Vh�WZZc�^YZci^[^ZY�l^i]�i]Z�gZ\^higVi^dc�d[�
Vgbh� igVYZ&�cdiVWan�l^i]�gZheZXi�id� i]Z� Yv[^c^i^dc�d[�lZVedch�VcY�lZVedc

#./$� ÇLgVcheVgZcXn� ^c� 9gbVbZcihÉ&� AQQTNTLW� DPNZ]O^� ZQ� _SP� 9PYP]LW� 3^^PXMWd#� 9).0)-0� D&�
3�<ZXZbWZg�+33+�5�Vahd�hZZ�E_`Od�ZY�ILd^�LYO�?PLY^�ZQ�B]ZXZ_TYR�F]LY^[L]PYNd�TY�;Y_P]YL_TZYLW�
F]LY^QP]�ZQ�5ZYaPY_TZYLW�3]X^&� JZedgi� d[�i]Z� KZXgZiVgn'?ZcZgVa&� 9).0)-*+&� 3� KZeiZbWZg� +33+�5�
[dg�V� Y^hXjhh^dc� dc� i]Z� ]^hidgn� d[�i]^h� gvhdaji^dc&� hZZ&� [dg� ^chiVcXZ&� DVlgZcXZ&� Z[%� NT_%� 5�E^X]VZa�
E GG< A= &� Ç�LgVcheVgZcXn�^c�9gbVbZcih� 4�9�FZl�^iZb�[dg�i]Z�FZl�KZdjg^in�9\ZcYV� IL^STYR_ZY�
C`L]_P]Wd#� kda(� +/&� cd(� -&� KjbbZg� +33,&� ee(� 1/'2,(
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hnhiZbh&� i]Z^g� XdciZcih� VcY� [jcXi^dc�#.0$(� @dlZkZg&� i]^h� JZ\^hiZg� ^h� Vc�
Zkdak^c\� YdXjbZci� VcY�bZbWZg� KiViZh� ]VkZ� jci^a� -*�9eg^a� +33.� id� bV`Z�
i]Z^g�k^Zlh�`cdlc�id�i]Z�KZXgZiVgn'?ZcZgVa�dc�^begdkZbZcih�i]Vi�b^\]i�WZ�
bVYZ� id� ^i&� Wdi]� ^c� iZgbh� d[�^ih� XdciZcih� VcY�hjWhiVcXZ(
Ac� i]^h� XdccZXi^dc&� Y^hXjhh^dch� iV`^c\� eaVXZ� Vi� i]Z� ?ZcZkV'WVhZY� ;dc'

[ZgZcXZ� #;<$� dc�<^hVgbVbZci&�l]^X]�]Vh�ZhiVWa^h]ZY�[dg�hdbZ�ild�nZVgh�Vc�
3O�:ZN� ;dbb^iiZZ� dc� Ç�LgVcheVgZcXn� ^c� 9gbVbZcih�É&� ZaVWdgViZh&� Vbdc\�
di]Zg�i]^c\h&� dc� i]Z� ^hhjZ�d[�Vgbh�egdYjXi^dc�VcY�igVYZ�gZaViZY�id� i]Z�MF�
JZ\^hiZg(� L]Z� YZWViZ� ^h� hi^aa� deZc� Wji� hdbZ� X]Vc\Zh� VcY�VYY^i^dc�bVn�WZ�
ZmeZXiZY�^c� a^\]i� d[�i]Z�ldg`�jcYZgiV`Zc�Vi�i]Z�;<&� cdiVWan&� VYY^i^dch�d[�
lZVedch� XViv\dg^Zh�#.1$(� L]ZgZ� hZZbh� id� WZ� V� igZcY� idlVgYh� i]Z� ^YZV� d[�
jc^kZghVa� Xdbea^VcXZ� Vh� V�egVXi^XVa�bZVch� d[�;:Eh�#.2$(� 9ai]dj\]�hZkZgVa�
^hhjZh� d[�Y^hXjhh^dc�VgZ� d[�^ciZgZhi&� LVWaZ� NAA� ^aajhigtiZh� dcan� i]dhZ�l]^X]�
gZXZ^kZ� heZX^Va� ViiZci^dc(

GcZ�eVgi^XjaVg� ^hhjZ�^h�i]Z�JZ\^hiZgàh�hXdeZ(� KdbZ�Xdjcig^Zh�egZ[Zg�id�V^b�
Vi�V�fjVci^iVi^kZ�VcY�fjVa^iVi^kZ�ZcaVg\ZbZci�d[�i]Z� XViv\dg^Zh�d[�^iZbh�id�
WZ�gZedgiZY(� KjX]�Vc�^begdkZbZci�XdjaY�^cXajYZ�Y^[[ZgZci�ineZh�d[�XdckZc'
i^dcVa�Vgbh(� L]Z� Xgjm�d[�i]Z�bViiZg�^h� VhXZgiV^c^c\�l]Zi]Zg�cZl�XViv\dg^Zh�
d[� lZVedch� h]djaY� XdkZg� hde]^hi^XViZY� lZVedch� hjX]� Vh� ]^\]� egvX^h^dc�
bjc^i^dch� dg� aZhh� VYkVcXZY� dcZh� Vh� ^c� i]Z� XVhZ� d[�hbVaa�lZVedch(� Ac� VYY^'
i^dc&� ^i� ^h� Vahd� YZWViZY� ^[� cZl� XViv\dg^Zh� h]djaY� ^cXajYZ� hidX`e^aZh� d[�
lZVedch� d[� bVhh� YZhigjXi^dc&� J"<� dc� cZl� lZVedch� ineZ&� Vh� lZaa� Vh�
b^a^iVgn� hjeedgi� devgVi^dch� hjX]� Vh� Xdbbjc^XVi^dc� VcY� hjgkZ^aaVcXZ� Zfj^'
ebZci(� L]^h�YZWViZ�gV^hZh�Vi�aZVhi�ild� XdcXZei�fjZhi^dch� 4� dcZ�^h�SZb�X`NS�
_]LY^[L]PYNd� T^� PYZ`RS� VcY� i]Z� di]Zg� ^h� bSL_� _d[P� ZQ� _]LY^[L]PYNd� T^�
YPNP^^L]d� id� Zc]VcXZ� ^ciZgcVi^dcVa� hZXjg^in�8� L]Z� ^hhjZ� d[�XdkZgV\Z� #igVch'
eVgZcXn�dc�igVch[Zg�dcan�dg�edhhZhh^dc�Vh�lZaa$�^h�i]ZgZ[dgZ�V�gZVa�X]VaaZc\Z(�
FZZYaZhh�id�hVn�i]Vi�hjX]�V�X]Vc\Z�id�i]Z�JZ\^hiZg�ldjaY�ZhXVeZ�i]Z�cVggdl�
hXdeZ� d[�V� XdckZci^dcVa� Vgbh� igVYZ�gZ\^hiZg(
L]Z� egZhZci� Y^hXjhh^dch� h]dl� i]Vi� i]Z� JZ\^hiZg� ^h� dcan� V� XdbedcZci� ^c�

V� aVg\Zg� ViiZbei� id� bV`Z� Vgbh� igVch[Zgh&� Wji� Vahd� cVi^dcVa� ]daY^c\h� VcY�
egdXjgZbZci&� bdgZ� igVcheVgZci� id� i]Z�ldgaY� Xdbbjc^in(� L]Z� gVi^dcVaZ�d[�
hjX]� egdedhV^h� VgZ� jcYZghiVcYVWaZ� l]Zc� dcZ� Xdch^YZgh� i]Vi&� Vh� YZe^XiZY�
VWdkZ&� i]Z� ^beaZbZciVi^dc� d[� Y^hVgbVbZci� V\gZZbZcih� l^aa� iV`Z� hZkZgVa�
nZVgh� VcY�i]ZgZ�hZZbh�id�WZ�V�cZZY�id�h]dl�bdgZ�igVcheVgZcXn�Yjg^c\�i]^h�
eZg^dY(� 9YY^i^dcVaan&� di]Zg� cjXaZVg� hidX`e^aZh� hjX]� Vh� i]dhZ� d[� ;]^cV&�
>gVcXZ&� VcY� i]Z� Mc^iZY� C^c\Ydb� VgZ� cdi� hjW_ZXi� id� Y^hVgbVbZci�
V\gZZbZcih� VcY�i]ZgZ[dgZ� ZhXVeZ� XdbegZ]Zch^kZ�bZVhjgZh�d[�igVcheVgZcXn(

#.0$� KZZ�9).0)-*+� 5�7NZYZXTP�3^[PN_^�ZQ�6T^L]XLXPY_�1�6T^L]XLXPY_�L^�LY�;YaP^WXPY_�B]ZNP^^%�
: GL@ &� Z[%� NT_%

#.1$� Ç�JZedgi�d[�i]Z�9Y�@dX�;dbb^iiZZ�dc�LgVcheVgZcXn�^c�9gbVbZcih�É&�5ZYQP]PYNP�ZY�6T^$
L]XLXPY_#� ;<)+,+2&� ,.�9j\jhi� +33-(

#.2$� ;MTO(&� e(� /(
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DP[Z]_TYR�;_PX^ B]P^PY_�DPRTXP ;X[]ZaPXPY_
6T^N ^̀^PO

$� JZedgi^c\� dWa^\Vi^dc Y "
'� JZedgi^c\�YViZ 1 ê
'� FVbZ� d[�gZedgi^c\� Xdjcign Q Q
'� FVbZ�d[�Zmedgi^c\� Xdjcign Q Q
'� FVbZ�d[�^bedgi^c\� Xdjcign Q
'� FVbZ�d[�^ciZgbZY^ViZ�Xdjcign ~ ~
'� KXdeZ� d[�gZedgi^c\�^iZbh � ! � -
'� <ZhXg^ei^dc�d[�gZedgi^c\� ^iZb ~ + � .
'� KZgk^XZ� devgVi^dch è W
'� E^a^iVgn�hjeedgi�Zfj^ebZci�VcY�
hnhiZbh

# X�&� V

'� E^a^iVgn�iZX]cdad\n�igVch[Zg $ W
'� <jVa'jhZ� iZX]cdad\n�igVch[Zg # W
'�E^a^iVgn�egdYjXi^dc R W
'�E^a^iVgn�]daY^c\h W
'�E^a^iVgn�egdXjgZbZci W
'� JZaViZY�eda^X^Zh *
'� Nvg^[^XVi^dc�d[�gZ\^hiZgZY�igVch[Zg 5

~ �7EZbWZg� KiViZh� VgZ� XVaaZY� jedc� id� egdk^YZ� VccjVa� YViV5� * �7 �*c� Vc� VccjVa� WVh^h� Wn�
-*�9eg^a�ZVX]�nZVg�5� G�7EVcYVidgn�5� ê �7D^b^i�gZedgi^c\�id�V�heZX^[zZY�eZg^dY�V[iZg�i]Z�igVch[Zg� 4�
Z(\&� dcZ&� i]gZZ� dg� h^m� bdci]h�5� 9�7FdcZm^hiZci�5� &�7�fjVci^iVi^kZ� VcY� fjVa^iVi^kZ� ^cXgZVhZ�5�
� 7 D^b^iZY� id� hZkZc� XViv\dg^Zh� 4� WViiaZ� iVc`h&� VgbdjgZY�XdbWVi�kZ]^XaZh&� aVg\Z�XVa^WgZ�Vgi^aaZgn�
hnhiZbh&� XdbWVi� V^gXgV[i&� ViiVX`� ]Za^XdeiZgh&� lVgh]^eh&� VcY� b^hh^aZh� dg� b^hh^aZ� hnhiZbh�5�
é �7�9YY^i^dcVa�XViv\dg^Zh&�^cXajY^c\�_d^ci�kZcijgZh�l]ZcZkZg�Veea^XVWaZ�5� 7Lld�VeegdVX]Zh�bVn�
WZ� Xdch^YZgZY� 4� #V$� gZaViZY� id� ^iZbh� ^c� XViv\dg^Zh� A'NAA� Vh�lZaa� Vh� VYY^i^dcVa� XViv\dg^Zh�VcY� #W$�
^c�\vcvgVa�5� 6\$7McYZg�^ck^iVi^dc� dc�V�iZbedgVgn�WVh^h�VcY�cdi�eVgi�d[�i]Z�JZ\^hiZg�Wji� d[�i]Z�
bV^c�WdYn�d[�i]Z�?9�Jvhdaji^dc�5� ç �7<ZiV^aZY�YViV&� ^cXajY^c\�hjWhnhiZbh�VcY�VXXdbeVcn^c\)�
gZaViZY�Zfj^ebZci5� ((7<ViV�cdi� VkV^aVWaZ)Veea^XVWaZ(

9cdi]Zg� ^hhjZ� d[� XdcXZgc� ^h� i]Vi� d[� i]Z� gZedgi^c\� eZg^dY(� 9i� egZhZci&�
gZedgih� VgZ� ZmeZXiZY� id� WZ� YdcZ� Wn� -*� 9eg^a� ZkZgn� nZVg(� L]Z� fjZhi^dc�
gZbV^ch� jcVchlZgZY� Vh� id� i]Z� Z[[^X^ZcXn� d[�;:Eh�l]^X]� XdjaY� egdYjXZ� V�
\Ve�d[�je�id�V�[jaa�nZVg�[dg�V�\^kZc�Vgbh�igVYZ(�L]^h�bVn�cdi�WZ�V�egdWaZb�
WZilZZc�Xdjcig^Zh�Zc_dn^c\�\ddY�gZaVi^dch&�Wji�^i�XdjaY�WZ�fj^iZ�V�Y^[[ZgZci�
h^ijVi^dc�l^i]� gZheZXi�id� hdbZ�YZhiVW^a^o^c\�lZVedch�^c�gv\^dch�d[�iZch^dc(�
Gi]Zg� fjZhi^dch�bVn� WZ� gV^hZY� Vh� id� i]Z�edhh^W^a^in� d[�gZedgi^c\�eg^XZh� Vh�
lZaa� Vh�lZVedch� i]ZbhZakZh(�O]^aZ� i]Z� XdbbZgX^Va� VheZXi�d[�Vc� Vgbh�YZVa�
^h� ^bedgiVci&� ^i� YdZh� cdi� hZZb&� OP� []TXL�QLNP#� ZhhZci^Va� [dg� i]Z� eda^i^XVa)�
b^a^iVgn� VheZXih� d[�;:Eh(� Ai� ^h� Wdi]� i]Z� ineZ� VcY� fjVci^in� d[�lZVedch�
l]^X]�bViiZg(
L]Z� VYY^i^dcVa� YZWViZ� ^ckdak^c\� i]Z� igVch[Zg� d[� Vgbh� iZX]cdad\n� VcY�

hZgk^XZ&�Vh�lZaa�Vh�i]Vi�d[�YjVa'jhZ�iZX]cdad\n&� ^h�Vcdi]Zg�^bedgiVci�Xdbed'
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cZci� d[� i]Z� Vgbh� igVYZ� vfjVi^dc&� \gVciZY� i]Vi� i]ZgZ� ldjaY� WZ� hZg^djh�
egdWaZbh� ^c� Y^hXZgc^c\� YjVa'jhZ� iZX]cdad\n�[gdb�h^c\aZ� X^k^a'jhZ(� @dl&� [dg�
ZmVbeaZ&� id� Y^hi^c\j^h]� i]dhZ� iZX]cdad\^Zh�l]^X]� VgZ� cdi� ^c]ZgZcian� YjVa'�
jhZ&� Wji�l]^X]� XVc� WZ� jhZY� [dg�b^a^iVgn� ejgedhZh� Z^i]Zg� ^[�bdY^[zZY� dg� ^c�
XdbW^cVi^dc�l^i]� di]Zg� iZX]c^XVa�bZVch�8� FVijgVaan&� hjX]� Vc� ^cXajh^dc� d[�
YjVa'jhZ� ^iZbh� VcY� iZX]cdad\^Zh�ldjaY� Vahd� XVaa� [dg� V� eda^Xn�l]^X]� ldjaY�
[dXjh� cdi� dcan� dc�cjbWZgh� VcY�b^hh^dc� XVeVW^a^in&� Wji� egdWVWan� Vahd� dc�
aZkZah� d[�iZX]cdad\n�hde]^hi^XVi^dc�Ö �V� Y^[[^Xjai� VcY� XdbeaZm� ^hhjZ(
DVhi�Wji�cdi�aZVhi�^h�i]Z�^hhjZ�d[�kvg^[^XVi^dc�d[�gZ\^hiZgZY�igVch[Zgh(�Edhi�

XVji^dc� ^h� XVaaZY� jedc� ^c� YZVa^c\� l^i]� kvg^[^XVi^dc� d[� ^c[dgbVi^dc� ^c� i]Z�
JZ\^hiZg(� Kl^iX]^c\� i]Z� kdajciVgn�cVijgZ� d[�i]Z�JZ\^hiZg� id� V�bVcYVidgn�
dcZ� bVn� V[[ZXi� eVgi^X^eVi^dc� Wn� KiViZh� VcY� ]ZcXZ� i]Z� JZ\^hiZgàh� kZgn�
Z[[^X^ZcXn(� FdcZi]ZaZhh&� dcZ� XVccdi� Wji� bV`Z� V� eVgVaaZa� l^i]� i]Z� MF�
JZ\^higVi^dc�d[�GW_ZXih�DVjcX]ZY�^cid�GjiZg�KeVXZ(�9ai]dj\]�i]Z�JZ\^higV'
i^dc�;dckZci^dc�^h�V�Y^[[ZgZci�V\gZZbZci�^c�V�Y^[[ZgZci�VgZV&� i]Z�ZmeZg^ZcXZ�
d[�i]^h� YdXjbZci� XdjaY�Zcg^X]� i]Z�lVn�i]Z�JZ\^hiZg�ldjaY� ZkdakZ(� Ac�i]^h�
XdccZXi^dc&� bVcn�l^h]� id� bV`Z� gZedgi^c\� ^c� i]Vi� ^chigjbZci� bdgZ� g^\^Y�
VcY�Zc[dgXZY(

:(�E_]PYR_SPYTYR�EPWPN_TaP� 5ZY_]ZW�DPRTXP^

FVi^dcVa� VcY�^ciZgcVi^dcVa� Xdcigda� gZ\^bZh�]VkZ� WZZc�eji� ^cid�eaVXZ� Wn�
Y^[[ZgZci� Xdjcig^Zh� id� higZVb'a^cZ� XZgiV^c� Vgbh� igVYZ(� L]Zn� egdk^YZ� i]Z�
WVh^X�[gVbZldg`�\dkZgc^c\�Vgbh�igVYZ�eda^X^Zh�l^i]�cVi^dcVa�hZXjg^in�^ciZg'�
Zhih(� ;dcigda� gZ\^bZh� VgZ� ^bedgiVci� [gdb� Wdi]� i]Z� hjeea^Zg� VcY� gZX^e^Zci�
ZcYh�d[�i]Z�Vgbh�igVYZ�heZXigjb(�L]Z�aZkZa�d[�[aZm^W^a^in�d [�dcZ�bVn�id�hdbZ�
ZmiZci� V[[ZXi� i]Z� Z[[ZXi^kZcZhh� d[�i]Z� di]Zg(

+(� @L_TZYLW�>PaPW%

HjWa^h]ZY�3O�SZN� Xdbe^aVi^dch� d[�cVi^dcVa� av\^haVi^dch�egdk^YZ� Vc� ^ciZg'�
Zhi^c\� ]^hidg^XVa� VcVanh^h� d[� ^bedgi)Zmedgi� aVlh�#.3$(� 9i� [^ghi� \aVcXZ&� dcZ�
cdi^XZh�i]Vi�Zm^hi^c\�cVi^dcVa�gZ\^bZh�VgZ�cdi�hiVcYVgY(�L]ZgZ�Zm^hih�bV_dg�
Y^hi^cXi^dch� d[�Y^[[ZgZci�cVi^dcVa�aVlh&� eda^X^Zh&� VcY�\j^YZa^cZh�l^i]�gZheZXi�
id� i]Z� Vgbh� igVYZ� d[�XdckZci^dcVa�lZVedch&� Wji� Vahd� ^c� gZaVi^dc� id� ^hhjZh�
^ckdak^c\�lZVedch� d[�bVhh� YZhigjXi^dc(� <^[[ZgZci� XdbW^cVi^dch� d[�Xdcigda�
VgZ� edhh^WaZ� [dg� Wdi]� hjeea^Zgh� VcY� gZX^e^Zcih� KiViZh� Va^`Z� ^ckdak^c\&� TY_P]�
LWTL#� i]Z� Xdcigda� d[� lZVedch� VcY� Zfj^ebZci&� igVch^i&� gZ'Zmedgi&� hZgk^XZ&�
b^a^iVgn�iZX]cdad\n&�VcY)dg�ZcY'jhZ�d[�X^k^a�iZX]cdad\n(�KdbZ�cVi^dcVa�aVlh�
XdkZg� dcan� i]Z� Vgbh� igVYZ�egdeZg&� [V^a^c\� id� ^cXajYZ� Y^hedh^i^dch� dc� Z^i]Zg�
i]Z� igVch[Zg�d[�YjVa'jhZ� iZX]cdad\^Zh�dg�gZ'Zmedgi�egVXi^XZh(� Ac�VYY^i^dc&� ^c�
XZgiV^c� XVhZh&� cVi^dcVa� aVlh� Yd� cdi� XdkZg� Vaa� kVg^Zi^Zh� d[�lZVedch� ^c� i]Z

#.3$� KZZ� [dg� ZmVbeaZ&� AVc�9ci]dcn� #vY($&� 9gbh�=medgi�Jv\jaVi^dch&� KAHJA&� Gm[dgY� 4� GMH&�
+33+� 5� @ZgWZgi�OMD>&�3]X^�;YO`^_]d�>TXT_PO&� Gm[dgY� 4� GMH&� +33-(
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^ciZgcVi^dcVa�Vgbh�igVYZ�bVg`Zi(� Ac�XdcigVhi&� Xdjcig^Zh�hjX]�Vh�i]Z�Mc^iZY�
KiViZh� VcY� XZgiV^c� =jgdeZVc� KiViZh&� [dg� ZmVbeaZ&� ]VkZ� ]VY� bdgZ� Xdb'
egZ]Zch^kZ�aVlh�dg�eda^X^Zh�[dg�hZkZgVa�nZVgh�#/*$(�FZkZgi]ZaZhh&�V�cjbWZg�d[�
Xdjcig^Zh� VcY� ^chi^iji^dch� Wdi]� ^c� YZkZade^c\� Xdjcig^Zh� VcY� ^c� =VhiZgc�
=jgdeZ�]VkZ�jcYZgiV`Zc� id�eVhh� YZXgZZh�dg�aVlh�gZaViZY�id� i]Z� Vgbh�igVYZ�
^c� i]Z� aVhi� ild� dg� i]gZZ� nZVgh(
Ac� KXVcY^cVk^V&� [dg� ZmVbeaZ&� VYY^i^dcVa� gv\jaVi^dch� VgZ� gZaVi^kZan� cZl(�

>^c^�VcY�gZedgiZYan�bVYZ� i]Z�YvX^h^dc� dc�1�EVgX]� +33+� id�eaVXZ�i]Z�a^XZch'�
^c\� d[�bViZg^Vah� VcY� iZX]cdad\^Zh� gZaViZY� id�b^hh^aZh�jcYZg� XadhZ�bdc^idg'
^c\�#/+$(� KlZYZc� ]Vh� ZmZgX^hZY� Xdcigda� k^V� egdXZYjgZh� d[�Zmedgi� a^XZch^c\�
gZfj^gZbZcih�#/,$(� Ac� eg^cX^eaZ&� l]ZgZ� PYO$`^P� NP]_TQTNL_P^� VgZ�cdi� d[[^X^Vaan�
gZfj^gZY&� i]Zn�VgZ�cZkZgi]ZaZhh�gZfjZhiZY�^c�egVXi^XZ(� Ac�i]Z�=jgdeZVc�Xdc'
i^cZci&� ^i� hj[[^XZh� id� gZXVaa� i]Z� ^bea^XVi^dch� i]Vi� i]Z�eVgi^X^eVi^dc� d[�?Zg'
bVc�[zgbh�^c�i]Z�XdchigjXi^dc�d[�;O�^c�D^WnV�]Vh�]VY�id�i]^h�Xdjcign�eZg'
XZei^dc�d[�i]Z�cZZY�[dg�X]Vc\Z�^c�cVi^dcVa�Xdcigda�gZ\^bZh(�:Za\^jb�]Vh�Vahd�
^cigdYjXZY�V�cZl� aVl� dc�9j\jhi� +33+� gZaViZY�id� i]Z�^bedgi)Zmedgi)igVch^i�
d[� lZVedch&� bjc^i^dch&� VcY� di]Zg� b^a^iVgn� bViZg^Va� VcY� iZX]cdad\n(� Ac�
di]Zg� gv\^dch&� [dg� ^chiVcXZ&� ^c� :gVo^a&� av\^haVi^kZ� X]Vc\Zh� VgZ� ZmeZXiZY� id�
[daadl�^c[dgbV^�Y^hXjhh^dch�dc�V�YgV[i�aVl�gZ\jaVi^c\�i]Z�^bedgi�VcY�Zmedgi�
d[� lVg� gZaViZY� bViZg^Va&� l]^X]� lVh� hjWb^iiZY� id� ;dc\gZhh� ^c� >ZWgjVgn�
+33,�#/-$(� L]Z�egdedhV^�^h�id�gZ\jaViZ�^bedgi)Zmedgi�devgVi^dch�[dg�\ddYh�d[�
Y^gZXi� WZaa^XdhZ� ZbeadnbZci&� YjVa'jhZ&� VcY� jhZ� ^c� i]Z� cjXaZVg� VgZV�
#9gi^XaZ� +&� KZXi^dch�A&� AA&� VcY�AAA� gZheZXi^kZan$&� Vh�lZaa�Vh�hZgk^XZh�Y^gZXian�
a^c`ZY� id� i]Zb� #9gi^XaZ� ,}$� #/.$(� L]Z� VYY^i^dc� d[� 9gi^XaZ� ,}&� Xdbbdcan�
`cdlc� Vh� i]Z� BTaL� >Lb#� V^bh� Vi� Xadh^c\� V� av\Va� \Ve&� l]ZgZWn� :gVo^a^Vc�
cVi^dcVah� VcY�eg^kViZ� XdbeVc^Zh� XVccdi�WZ� aZ\Vaan� gZhigV^cZY�Wn� i]Z�?dk'
ZgcbZci� [gdb� Zmedgi^c\� hZgk^XZh�gZaViZY�id� \ddYh�jcYZg�9gi^XaZ� +(

#/*$� GcZ� ZmVbeaZ� ^h� i]Vi� d[�9bZg^XVc� gv\jaVi^dch� VcY� egdXZYjgZh&� l]^X]� ^ckdakZ� kVg^djh�
^ciZg\dkZbbZciVa� V\ZcX^Zh� VcY� YZeVgibZcih� Ö � i]Z� <ZeVgibZci� d[� ;dbbZgXZ� #<d;$&� i]Z�
<ZeVgibZci�d[�KiViZ� #<dK$&�;jhidbh�KZgk^XZ&�<d<&�;dc\gZhh&�VcY�i]Z�=mZXji^kZ�:gVcX]�d[�?dk'
ZgcbZci(� >dg� ZmVbeaZ&� l^i]^c� i]Z� VbW^i� d[� 9bZg^XVc� cdc'egda^[ZgVi^dc� eda^X^Zh&� i]Z� =medgi�
9Yb^c^higVi^dc� Jv\jaVi^dc� #=9J$� d[�i]Z�<d;�]Vh� ZhiVWa^h]ZY� V� cjbWZg�d[�gjaZh�l]^X]� \dkZgc�
XZgiV^c�YZhi^cVi^dch�l]^X]�gZfj^gZ�V�kVa^YViZY�Zmedgi�a^XZchZ(�L]ZhZ�gjaZh�^ckdakZ�b^hh^aZ�iZX]cda'
d\n�Ç�(((l]Zc�Vc�ZmedgiZg�`cdlh�i]Vi�i]Z�^iZbh�l^aa�WZ�jhZY�^c�i]Z�YZh^\c&�YZkZadebZci&�egdYjX'
i^dc� dg�jhZ�d[�b^hh^aZh�É&� VcY�VgZ�Veea^XVWaZ�id�:gVo^a&�;]^cV&�AcY^V&�AgVc&� Xdjcig^Zh�^c�i]Z�E^YYaZ�
=Vhi&�Fdgi]�CdgZV&�HV`^hiVc&� VcY�Kdji]�9[g^XV(� Ç=meVch^dc�d[�>dgZ^\c�Hda^Xn�;dcigdah� 4�E^hh^aZ�
LZX]cdad\n�<Zhi^cVi^dch�n#�?`WP^�LYO�DgR`WL_TZY^#�8gOg]LW�DPRT^_P]#�kda(� /1&�c}�++2&� +0�BjcZ�+33,&�
e(� ,011.(

#/+$� >dg�V�aZc\i]^Zg�Y^hXjhh^dc&�hZZ�=heZc�?jaa^`hiVY&�Ç�>^caVcY�É&�^c�3]X^�7c[Z]_�DgR`WL_TZY^#�
9ci]dcn� #vY($&� Z[%� NT_%#� e(� 0+(

#/,$� KZZ�=heZc�?LBDD ACKL9< &� ÇKlZYZcÉ&�3]X^� 7c[Z]_�DgR`WL_TZY^#� Z[%� NT_%#� ee(� +.1'//(
#/-$� KZZ� Ç<^hedZ� KdWgZ� Vh� GeZgVu{Zh� JZaVi^kVh� s� AbedgiVutd� Z� =medgiVutd� YZ� :Zch� YZ�

=begZ\d�:va^Xd&�YZ�Mhd�<jead�Z�YZ�Mhd�cV�9gZV�FjXaZVg�Z�YZ�KZgk^udh�<^gZiVbZciZ�N^cXjaVYdh�É&�
B]ZUPN_Z� OP� >PT� @j� )%,*'#� OP� (00)#� 9fXL]L� OZ^� 6P[`_LOZ^%� 9ahd� hZZ&� 6Tf]TZ� AQQTNTLW#� +*� YZ�
>ZkZgZ^gd� YZ� +33,(

#/.$� HVgV\gVe]� +� ^c� KZXi^dc� AAA� d[� 9gi^XaZ� +}� YZhXg^WZh� YjVa'jhZ� \ddYh� Vh� WZ^c\� \ddYh� d[�
\vcvgVa� Veea^XVi^dc�l]^X]� VgZ� gZaZkVci� [dg� Vcn� MPWWTNZ^P� Veea^XVi^dc�5� ^c� VYY^i^dc&�XL_P]TLW^� VcY�
P\`T[XPY_^� VgZ� id� WZ� Xdch^YZgZY� Vh� \ddYh� [dg�jhZ� ^c�i]Z�cjXaZVg�VgZV(
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AhgVxa� VcY�Jjhh^V�]VkZ� ^cXdgedgViZY� hdbZ� gZhig^Xi^dch� ^c� Zmedgi� Xdcigda�
VggVc\ZbZcih� Vh� eVgi� d[�i]Z^g�cVi^dcVa� av\^haVi^dc(� Gc� ++� VcY� ,1� BVcjVgn�
+33-&� ild�YZXgZZh�lZgZ�eVhhZY�^c�i]Z�Jjhh^Vc�>vYvgVi^dc�V^bZY�Vi�i]Z�Xdc'
igda�d[�b^hh^aZh�VcY�gdX`Zign�iZX]cdad\^Zh�Zmedgih(�L]Zn�bVcYViZ�i]Vi�V�a^hi�
WZ�bVYZ�d[�i]ZhZ�bViZg^Vah�VcY�iZX]cdad\^Zh&� VcY�XVaa�[dg�i]Z�ZhiVWa^h]bZci�
d[�Vc�Zmedgi�Xdcigda�bZX]Vc^hb�[dg�i]ZhZ�iZX]cdad\^Zh�Wn�i]Z�Jjhh^Vc�?dk'
ZgcbZci�#//$(� Jjhh^V�]Vh� Vahd� iV`Zc� XdcXgZiZ� hiZeh� id� higZc\i]Zc�cVi^dcVa�
av\^haVi^dc&� ^cXajY^c\� i]Z� Zck^hV\^c\� d[� Ç�(((Xg^b^cVa� eZghvXji^dc� [dg� k^daV'
i^dch� d[� i]Z� gjaZh� \dkZgc^c\� i]Z� Zmedgi� d[� b^hh^aZ� VcY� Zfj^ebZci� VcY�
iZX]cdad\n�#/0$(� =mea^X^ian&� i]^h� Jjhh^Vc� aVl� gZ[aZXih� i]Z� YZh^gZ� d[� i]Z�
Jjhh^Vc� ?dkZgcbZci� id� XgZViZ� i]Z� av\Va� bZVch&� dc� i]Z� cVi^dcVa� aZkZa&� id�
^beaZbZci�V�eda^Xn�l]^X]�^i�egdXaV^bh�id�ejghjZ�dc�i]Z�^ciZgcVi^dcVa�aZkZa(
9� XdbegZ]Zch^kZ� Xdbe^aVi^dc� d[� hjX]� eda^X^Zh� VcY� aVlh� l^aa� egdWVWan�

ZbZg\Z� ^c� i]Z� MF� KZXgZiVgn'?ZcZgVa� ;dchda^YViZY� gZedgi� id� i]Z� ?ZcZgVa�
9hhZbWan� Vh� V� gZhj^i� Vc� ^ck^iVi^dc� bVYZ� ^c� i]Z� +33+� MF� ?9� gZhdaji^dc�
l]^X]� ZhiVWa^h]ZY� i]Z�JZ\^hiZg� d[�;dckZci^dcVa�9gbh(� G[�XdjghZ&� i]Z�cdc'�
dWa^\Vidgn�cVijgZ�d[�i]^h�gZhdaji^dc�^cY^XViZh�i]Vi�^ih�VcVani^XVa�XVeVW^a^i^Zh�
l^aa� YZeZcY�bjX]� dc� i]Z�gVi^d� d[�gZedgi^c\(

,(� ;Y_P]YL_TZYLW�>PaPW%

KZaZXi^kZ�Xdcigda�gZ\^bZh�]VkZ�Zm^hiZY&�Vh�^c�i]Z�XVhZ�d[�i]Z�;ddgY^cVi^c\�
;dbb^iiZZ� [dg� Ejai^aVivgVa� =medgi� ;dcigda� #;G;GE$&� [dg� YZXVYZh� #h^cXZ�
+3.3$&� Wji� V� cjbWZg� d[� di]Zg� hjX]� ^ciZgcVi^dcVa� VggVc\ZbZcih� ]VkZ�
VeeZVgZY�^c� i]Z� aVhi� ,*�nZVgh� 4� Z(\(&� i]Z�DdcYdc�;ajW�Ö�+31/&� i]Z�E^hh^aZ�
LZX]cdad\n�;dcigda�JZ\^bZ� #EL;J$�Ö� +321&� VcY� i]Z�9jhigVa^V� ?gdje�Ö�
+32/(�L]Z�gZVa�Z[[ZXi^kZcZhh�d[�̂ c[dgbV^�VcY�cdc'W^cY^c\�;dcigdah�^h�cdi�XZg'
iV^c(� @dlZkZg&� VYkdXViZh� d[�i]^h� ineZ� d[� Xdcigda� eaVXZ� Zbe]Vh^h� dc� i]Z^g�
VW^a^in�id� #V$�gV^hZ�i]Z�Xdhi�d[�VXfj^g^c\�XZgiV^c�lZVedch�XVeVW^a^i^Zh&�^c�eVg'
i^XjaVg� lZVedch� d[� bVhh� YZhigjXi^dc&� VcY� #W$� [jgi]Zg� Xdbea^XVi^c\� i]Z�
VXfj^h^i^dc� d[� hjX]� lZVedch(� KZkZgVa� X]Vc\Zh� VgZ� cdl� jcYZg� lVn� ^c� i]Z�
Xdbedh^i^dc� VcY� higjXijgZ� d[�i]ZhZ� Xdcigda� gZ\^bZh(� L]^h� ^h�bdhian�YjZ� id�
i]Z� X]Vc\^c\�cVijgZ� d[�ZkZcih� ^c� i]Z� ^ciZgcVi^dcVa� hZXjg^in� V\ZcYV(� L]ZhZ�
X]Vc\Zh�V^b�Vi�^cigdYjX^c\�bdgZ�Xd]ZgZcXZ�VcY�Xdch^hiZcXZ�^c�i]Z� Xdcigdaa'�
^c\� i]Z� igVch[Zg�d[�hZch^i^kZ� #YjVa'jhZ$� iZX]cdad\^Zh(

#//$� L]Z�hV^Y�a^hi&� Zci^iaZY�Ç�D^hi�d[�Zfj^ebZci&�bViZg^Vah�VcY�iZX]cdad\^Zh�jhZY�[dg�i]Z�XgvV'
i^dc�d[�gdX`Zi'WVhZY�lZVedch&� i]Z�Zmedgi�d[�l]^X]�^h� XdcigdaaZY�VcY�gZVa^oZY�Wn�bZVch�d[�a^XZch'�
^c\�É&� gZ[Zgh&� ^c� ^ih� ;9L=?GJQ� A&� +(+� =fj^ebZci&� +(+(+(&� id� Ç[b^h]ZY�gdX`Zi� hnhiZbh� #WVaa^hi^X�
gdX`Zih&�gdX`Zi�XVgg^Zgh�VcY�gZhZVgX]�gdX`Zih$&�XVeVWaZ�d[�YZa^kZg^c\�V�jhZ[ja�lZ^\]i�d[�cd�aZhh�i]Vc�
/**�`\� id� Y^hiVcXZh�d[�-**�`b�dg�bdgZ(� JZ[Zg�id� Ç�Gc� i]Z�<v[^c^i^dc�d[�i]Z�DVl�dc� i]Z�;dcigda�
d[�i]Z� =medgi� [dgb� i]Z� Jjhh^V�>vYvgVi^dc� d[�=fj^ebZci&�EViZg^Vah&� LZX]cdad\^Zh� MhZY� ^c� i]Z�
<ZkZadebZci� d[�JdX`Zi'WVhZY�OZVedch(�n�<ZXgZZ� d[�i]Z� ;dchja� d[�E^c^hiZg'?dkZgcbZci� d[�i]Z�
Jjhh^Vc� >vYvgVi^dc&� ,1� BVcjVgn&� +33-� VcY� 6PN]PP� ZQ� _SP� B]P^TOPY_� ZQ�_SP�D`^^TLY� 8gOg]L_TZY&�
++� BVcjVgn� +33-&�D`^^TLY�@Pb^#� DZ^^TT^VTP� HP^_T#� c(� /+� #,,*$(�9ji]dghà� igVchaVi^dc(

#/0$� G[[^X^Va� JZXdgYh� d[�i]Z� ?ZcZgVa� 9hhZbWan&� 0i]�HaZcVgn�EZZi^c\&� 9).2)0&� ,2� KZeiZbWZg
+33-&� e(� +1(
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Jv\^dcVa� ^chi^iji^dch� hjX]� Vh� i]Z�=jgdeZVc�;dbbjc^in� #cdl�=jgdeZVc�
Mc^dc$� ]VkZ� [dg� adc\� Vahd� ZmZgX^hZY� hdbZ� Xdcigda� d[� i]Z� Vgbh� igVYZ� VcY�
YjVa'jhZ� \ddYh� h^cXZ� i]Z� Xdb^c\� ^cid� [dgXZ� d[�i]Z� LgZVin� d[�JdbZ� ^c� i]Z�
WgdVY�[gVbZldg`�d[�9gi^XaZ�,,-(� Gi]Zg�av\Va�egdk^h^dch�VgZ�^chXg^WZY�^c�i]Z�
Ç�L]Z�;djcX^a�Jv\jaVi^dc�É�cd(� .,2)23�d[�+323�l]^X]�egd]^W^ih�i]Z�Zmedgi�d[�
XZgiV^c� X]Zb^XVah�jhZY� [dg� i]Z� YZkZadebZci� dg�egdYjXi^dc�d[�;Oh�#/1$(� 9h�
d[�+33,&� egdedhV^h� [dg� X]Vc\Zh� ^c� Zmedgi�gZhig^Xi^dch�lZgZ�iVWaZY� XdkZg^c\&�
TY_P]� LWTL#� V\gZZbZci� dc� V� Xdbbdc� a^hi� d[� #V$� cjXaZVg� \ddYh� VcY�cjXaZVg'�
gZaViZY�YjVa�jhZ�\ddYh� VcY� #W$� YZhi^cVi^dch�hjW_ZXi�id� Xdcigda&� VcY� #X$� WZi'�
iZg�Xd'dgY^cVi^dc�VcY�Xdbbjc^XVi^dc�^c�i]Z�^hhj^c\�d[�Zmedgi�a^XZcXZh(�EdgZ�
gZXZcian&� Vh�d[�+33-&�=Vhi�=jgdeZVc�Xdjcig^Zh�]VkZ�Zc\V\ZY�^c�i]Z�Wj^aY^c\�
d[� Zmedgi� ;dcigdah� d[� ;O):O'hj^iVWaZ� V\Zcih�#/2$(� Gi]Zg� eZg]Veh� bdgZ�
[dcYVbZciVa� X]Vc\Zh� VgZ� hjbbVg^oZY�WZadl(

5A5A?%

;G;GE� ^h� i]Z� [^ghi� d[� i]ZhZ� ^c[dgbV^� VggVc\ZbZcih� i]Vi� gZhig^Xi� i]Z�
Zmedgi� d[� \ddYh� VcY� iZX]cdad\^Zh� l]^X]� XdjaY� ^begdkZ� i]Z� b^a^iVgn�
XVeVW^a^i^Zh� d[�XZgiV^c�Xdjcig^Zh(�9i�egZhZci&�;G;GE�^h� a^b^iZY�Wdi]�Wn�^ih�
+1� Xdjcign�bZbWZgh]^e�#/3$�VcY�^ih�hXdeZ�d[�Veea^XVi^dc�l]^X]�XdkZgh�Xdjc'
ig^Zh� ^c� =VhiZgc� =jgdeZ&� 9h^V&� VcY� i]Z� [dgbZg� Kdk^Zi� Mc^dc(� :Zh^YZh� i]Z�
Xdcigda�d[�b^a^iVgn�Zfj^ebZci&� ;G;GE�gZedgiZYan�bV^ciV^ch�V�a^hi�d[�^iZbh�
l]^X]� ^cXajYZh� ediZci^Va� YjVa'jhZ� Zfj^ebZci� VcY� iZX]cdad\^Zh� jcYZg� i]Z�
]ZVY^c\� Ç�L]Z� AciZgcVi^dcVa� AcYjhig^Va� D^hi�É�#0*$(� ;G;GE� ^h� i]ZgZ[dgZ� V�
Xdjcign�Ö �VcY�hjW_ZXi'heZX^[zX� Xdcigda�gZ\^bZ�V^bZY�eg^bVg^an�Vi� a^b^i^c\�
i]Z� [adl� d[� b^a^iVgn� VcY� YjVa'jhZ� iZX]cdad\^Zh� [gdb� OZhiZgc� =jgdeZ&�
;VcVYV�VcY�i]Z�Mc^iZY�KiViZh�id� XZgiV^c�Xdjcig^Zh�[dg�l]^X]�;G;GE�bZb'�
WZgh� l^h]� id� bV^ciV^c� V� iZX]cdad\^XVa� \Ve� ^c� i]Z� XdcXZei^dc&� YZh^\c&� VcY�
YZkZadebZci�d[�b^a^iVgn�bViZg^Vah(JZXZcian&� i]Z�YvX^h^dc�]Vh�WZZc�iV`Zc�id�
iZgb^cViZ�i]^h�VggVc\ZbZci�Wn�EVgX]�-+&� +33.&� Vi�i]Z�aViZhi(�L]Z�iZgb^cV'�
i^dc� d[�;G;GE�l^aa�cdi� aZVkZ� V�\Ve� ^c� hZaZXi^kZ� Xdcigda�gZ\^bZh�h^cXZ� ^i�^h�
ZmeZXiZY�id�WZ�gZeaVXZY�Wn�Vcdi]Zg�dg\Vc^oVi^dc�YZh^\cZY�id�]VkZ�V�heZX^[^X�
hZi�d[�XdcXZgch�^c�a^cZ�l^i]�i]Z�cZl�^ciZgcVi^dcVa�hZXjg^in�Zck^gdcbZci(�L]Z�
dg\Vc^oVi^dc� h]djaY� WZ� WVhZY� dc� i]Z� eg^cX^eaZh� d[� #V$� Y^hXdjgV\^c\� i]Z�
egda^[vgVi^dc�d[�lZVedch�d[�bVhh�YZhigjXi^dc&� #W$�gZiV^c^c\�hdbZ�hdgi�d[�Xd'
dgY^cVi^dc� VcY� Y^hX^ea^cZ� dkZg� i]Z� igVYZ� d[� XdckZci^dcVa� lZVedch&� VcY

#/1$� JZ[Zg� id�V�Y^hXjhh^dc�VcY�gZ[ZgZcXZh&�hZZ�9\cwh�;djgVYZh�9aaZWZX`&�Z�L]Z�=jgdeZVc�;db'�
bjc^in� 4� >gdb� i]Z�=;�id� i]Z�=jgdeZVc�Mc^dc�É&� 9gbh� AcYjhign� D^b^iZY&�Z[%� NT_%#�ee(� +3+',+-(

#/2$� :jYVeZhi�]Vh�gZedgiZYan�]dhiZY�Vc�bZZi^c\�dc�;O):O�egda^[vgVi^dc�dc�<ZXZbWZg�+33-�
[dg� i]Vi� ejgedhZ(� KZZ�L]dbVh� KLG ;C &� Ç;]Zb^XVa� VcY�:^dad\^XVa�OZVedch� 4� <ZkZadebZcih� VcY�
Hgda^[vgVi^dcÉ&� KAHJA�QZVgWdd`� 4� +33-&� Z[%� NT_%#� e(� ,03(

#/3$� 9jhigVa^V&�:Za\^jb&�;VcVYV&�<ZcbVg`&�>gVcXZ&� ?ZgbVcn&� ?gZZXZ&� AiVan&�BVeVc&�DjmZb'
Wdjg\&� i]Z�FZi]ZgaVcYh&� FdglVn&� Hdgij\Va&� KeV^c&� Ljg`Zn&� i]Z�Mc^iZY� KiViZh&� VcY� i]Z�Mc^iZY�
C^c\Ydb(

#0*$� KZZ�V�Y^hXjhh^dc�^c�AVc�9 F L@ G F Q &� Ç�L]Z�;d'dgY^cVi^c\�;dbb^iiZZ�dc�Ejai^aVivgVa�=medgi�
;dcigdahÉ&�3]X^�7c[Z]_�DgR`WL_TZY^#� Z[%� NT_%#� e(� ,*3(
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#X$�eVn^c\�ViiZci^dc�id� Xdjcig^Zh�l]^X]�Wjn�YjVa'jhZ�iZX]cdad\^Zh�[dg� X^k^a'�
jhZ� VcY�VYVei�i]Zb�[dg�b^a^iVgn�ejgedhZh�#0+$(� Ai�^h� Vahd�ZmeZXiZY�i]Vi�i]Z�
egZhZci� ;G;GE� a^hi� d[� XdcigdaaZY� YjVa'jhZ� iZX]cdad\^Zh� ldjaY� WZ�
h^\c^[^XVcian�gZYjXZY&� Vai]dj\]� i]Z�igVch[Zg�d[�hZch^i^kZ� iZX]cdad\^Zh�ldjaY�
Vahd� WZ� XdcigdaaZY(� L]Z�cZl� dg\Vc^oVi^dc�ldjaY�Vahd� WZ�ZcaVg\ZY�^cXajY^c\�
i]Z� [dgbZg� ;G;GE�bZbWZgh� VcY�VWdji�]Va[�V� YdoZc� di]Zg�lZhiZgc� Xdjc'
ig^Zh(� L]^h� cZl� VggVc\ZbZci� ^h� Vahd� ZmeZXiZY� id� ^cXajYZ� [dgbZg� ;G;GE'�
ZbWVg\d'V^bZY� Xdjcig^Zh� hjX]� Vh�;]^cV&� Jjhh^V� VcY�edhh^Wan�[dgbZg�=Vhi'�
Zb� WadX`� Xdjci^Zh(

?F9D%

L]Z� EL;J� ^h� Vcdi]Zg� ^c[dgbV^� VggVc\ZbZci� l]^X]� ZhiVWa^h]Zh� Xdcigda�
\j^YZa^cZh� V^bZY� Vi� YjVa'jhZ� gdX`Zign� iZX]cdad\^Zh� [dg� kZ]^XaZh� XVeVWaZ� d[�
XVggn^c\� V�eVnadVY� d[�/**� `\� dg�bdgZ�id� V� Y^hiVcXZ� d[�-**�`b� dg� \gZViZg(�
FZl� \j^YZa^cZh� ]VkZ� gZXZcian� WZZc� V\gZZY� jedc&� aVg\Zan� ig^\\ZgZY� Wn� i]Z
+33+� XdVa^i^dc� [dgXZh� lVg� V\V^chi� AgVf(� L]Zn� cdl� V^b� Vi� i]Z� igVch[Zg� d[�
Ç(((� Vcn�b^hh^aZh&� gZ\VgYaZhh� d[�i]Z^g�eVnadVY�dg�gVc\Z�l]^X]� VgZ� _jY\ZY�id�
WZ� ^ciZcYZY� id� XVggn� Vcn� lZVedc� dg� bVhh� YZhigjXi^dc&� cdi� _jhi� cjXaZVg�
lZVedch&� (((É�#0,$(� L]^h� ]Vh� WZZc� Vg\jZY� id� WZ� cZXZhhVgn� id� ^cXgZVhZ� i]Z�
gVc\Z� d[� kZ]^XaZ� iZX]cdad\^Zh� jcYZg� Xdcigda&� Wji� Vahd� id� Vaadl� bdgZ�
[aZm^W^a^in� [dg� ;dcigdah� VcY� id� ^cigdYjXv� i]Z� cdi^dc� d[� Xdcigdaa^c\� Ç^ciZc'
i^dch�É(� L]^h�bdY^[^XVi^dc�h]djaY�WZ�XdjeaZY�l^i]�[jgi]Zg�X]Vc\Zh�gZaViZY�id�
i]Z� a^hi� d[�\ddYh� jcYZg� Xdcigda� ^c� i]Z�EL;J�9ccZm�#0-$(� JZedgiZYan&� i]Z�
cZl� X]Vc\Zh� ldjaY� Vahd� XdkZg� McbVccZY� 9^g�Ö �NZ]^XaZh� #M9N$� l^i]� V�
gVc\Z�d[�-**�`b�VcY�XVeVWaZ�d[�XVggn^c\�aZhh�i]Vc�/**�`\�lZVedch�eVnadVY&�
Vh�lZaa� Vh� i]Z^g�bV_dg� hjWhnhiZbh(
9YY^i^dcVa� ^hhjZh� jcYZg\d^c\� X]Vc\Z�l^i]� gZheZXi� id� i]Z�EL;J� VgZ� Xd'

dgY^cVi^dc� ^c� Zmedgi� ;dcigdah� VcY� i]Z� hXdeZ� d[�bZbWZgh]^e(� Ac� i]Z� [^ghi�
XVhZ&� Vbdc\� i]Z�bV_dg� fjZhi^dch� ^h� ^[�igVch[Zg� Veea^XVi^dch� VgZ� Xdch^YZgZY�
jcYZg� i]Z� hVbZ� a^\]i&� VeegZX^ViZY� l^i]� i]Z� hVbZ� hZXjg^in� XdcXZgch&� VcY�
igZViZY� ^c� i]Z� hVbZ�bVccZg� Wn� i]Z� Y^[[ZgZci� ediZci^Va� hjeea^Zgh(� Hda^i^XVa�
VcY� iZX]c^XVa� ^hhjZh� gZaViZY� id� b^hjcYZghiVcY^c\� VcY�b^h^ciZgegZiVi^dc� d[�
EL;J�egdk^h^dch� WZilZZc�bZbWZg� Xdjcig^Zh� ]VkZ�WZZc� V�hZg^djh� egdWaZb�
^c�i]Z�eVhi(� ;]^cV� VcY�Jjhh^V&� l]^X]�]VkZ�bVYZ� Xdbb^ibZcih� id� dWhZgkZ�
i]Z� gZ\^bZàh� \j^YZa^cZh&� VgZ� ild� XVhZh� ^c� ed^ci(� ;]^cV� ]Vh� egdbeiZY� i]Z�
M(K(� id� XVaa�[dg�cZ\di^Vi^dch�WZilZZc�i]ZhZ�ild� Xdjcig^Zh�id�gZVX]�i]Z�hVbZ

#0+$� ÇOZhiZgc�FVi^dch�9\gZZ�id�H]VhZ�dji�;G;GEÉ&�6LTWd�4`WWP_TY&� Mc^iZY�KiViZh�E^hh^dc&�
?ZcZkV&�FdkZbWZg� +2&� +33-&�e(� 2(

#0,$� IjdiZY� ^c� ÇEL;J� LVg\Zih� :^dad\^XVa&� ;]Zb^XVa';VeVWaZ� E^hh^aZhÉ&� 6LTWd� 4`WWP_TY#�
Mc^iZY� KiViZh�E^hh^dc&� ?ZcZkV&� BVcjVgn�2&� +33-&� ee(� 0'1(

#0-$� Ç�,-�;djcig^Zh�EdkZ�>jgi]Zg�id�;dcigda�E^hh^aZ�=medgih�É&�6LTWd�4`WWP_TY&�Mc^iZY�KiViZh�
E^hh^dc&� ?ZcZkV&�EVgX]� +/&� +33-&�ee(� 3'+*(
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aZkZa�d[�jcYZghiVcY^c\�dc�i]Z�EL;J�^hhjZ�#0.$(�L]^h�ineZ�d[�cZ\di^Vi^dc�]Vh�
aZY� id� V� M(K()Jjhh^Vc� V\gZZbZcih� YZhZg^W^c\� ^c� egvX^hv� iZgbh� l]Vi� Wdi]�
Xdjcig^Zh� ^ciZcY� id� Yd�l^i]�gZheZXi� id� i]Z�EL;J� ^hhjZ� VcY&� ^c�eVgi^XjaVg&�
Jjhh^Vc�Zmedgih�d[�gZaViZY�iZX]cdad\^Zh(� Ac�V�[yghi�V\gZZbZci&�Jjhh^V�jcYZg'�
hiddY� id� [daadl� XadhZan� i]Z�EL;J� Vh� d[�FdkZbWZg� +&� +33-�#0/$(� 9� hZXdcY�
bdgZ� XdbegZ]Zch^kZ�^chigjbZci&� i]Z�M(K('Jjhh^Vc�E^hh^aZ�=medgi�;dcigdah�
9\gZZbZci� dg� i]Z�EZbdgVcYjb� d[�McYZghiVcY^c\� dc�EL;J&� lVh� h^\cZY�
VYYgZhh^c\� bjijVa� jcYZghiVcY^c\� d[�i]Z� VggVc\ZbZcih� \j^YZa^cZh�#00$(� G[�
XdjghZ&�\^kZc�eda^i^XVa)ZXdcdb^X�YZkZadebZcih�^c�Jjhh^V&�i]Z�^hhjZ�d[�Zc[dg'�
XZbZci� ^h� hi^aa� YZa^XViZ(
9h� [dg� i]Z� fjZhi^dc� d[� [jaa� bZbWZgh]^e&� ViiZci^dc� ^h� ijgcZY� id� AhgVxa&�

;]^cV&�Jjhh^V�VcY�Fdgi]�CdgZV�l]^X]�VgZ�bV_dg�hjeea^Zgh�d[�i]ZhZ�b^hh^aZh�
dg�iZX]cdad\^Zh�#01$(� Ac�<ZXZbWZg� +33-&� i]Z�cdl�,/�EL;J�bZbWZgh�]VkZ�
YZX^YZY� id� ^cigdYjXv� V� cZl� ZaZbZci� ^c� i]Z^g� b^hh^aZ� Xdcigda� VggVc\ZbZci�
l]^X]� Xdch^hih� d[�VeegdVX]^c\� cdc'EL;J�bZbWZgh� ^c� k^Zl� d[�Y^hhjVY^c\�
ediZci^Va� b^hh^aZ� edhhZhhdg� KiViZh� V\V^chi� edhhZhh^dc&� Vai]dj\]� i]^h� cZl�
VeegdVX]�]Vh�cdi�WZZc� XaZVgan�YZ[zcZY� VcY�^h� ZmeZXiZY� id�WZ� [^cZ'ijcZY� ^c�
i]Z� [dgi]Zdb^c\�GXidWZg� +33.�bZZi^c\� ^c�KlZYZc�#02$(

FSP�3`^_]LWTL�9]Zb[%

L]Z�9jhigVa^V�?gdje�^h�Vc�VYY^i^dcVa�^c[dgbV^�VggVc\ZbZci�d[�V�cdc'W^Y'�
^c\�X]VgVXiZg&� Xdcigdaa^c\�i]Z�Zmedgi�d[�/.�X]Zb^XVa�V\Zcih�#03$�l]^X]�XdjaY�
WZ�jhZY�[dg�i]Z�egdYjXi^dc�d[�X]Zb^XVa�lZVedch�#1*$(� Ac�VYY^i^dc�id� X]Zb^'
XVa�V\Zci�;dcigdah&� i]Z�?gdje� Xdjcig^Zh�]VkZ� Vahd�V\gZZY�^c�i]Z^g�<ZXZbWZg�
+33,� bZZi^c\� id� ZmiZcY� Zmedgi� Xdcigda� d[� ;O� egZXjghdgh� id� dg\Vc^hbh&�
idm^ch&� Vh�lZaa�Vh�Zfj^ebZci�l]^X]�XdjaY�WZ�ZbeadnZY�^c�i]Z�egdYjXi^dc�d[

#0.$� ÇEL;J'gZaViZY� KVcXi^dch� 9\V^chi� ;]^cV&� HV`^hiVcÉ&� 6LTWd� 4`WWP_TY#� ?ZcZkV&� Mc^iZY�
KiViZh�E^hh^dc&�9j\jhi� ,0&� +33-&� e(� ,(

#0/$� ÇM(K(� Jjhh^V�9\gZZ� dc�EL;J� ?j^YZa^cZhÉ&�6LTWd�4`WWP_TY#� ?ZcZkV&� Mc^iZY� KiViZh�E^h'
h^dc&� Bjan� +3&� +33-&�ee(� 0'1(

#00$� Ç�M(K('Jjhh^Vc� LVa`h� dc�;ddevgVi^dc� ^c� KeVXZ&� =cZg\n� GeZcÉ&�6LTWd�4`WWP_TY#� ?ZcZkV&�
Mc^iZY�KiViZh�E^hh^dc&� KZeiZbWZg�,&� +33-&� e(� /�5� Ç�M(K('Jjhh^Vc�K^\c�9\gZZbZcih�dc�KeVXZ� VcY�
=cZg\n�É&�6LTWd�4`WWP_TY#� ?ZcZkV&�Mc^iZY�KiViZh�E^hh^dc&� KZeiZbWZg�-&� +33-&� e(� /�5� Ç�9\gZZbZci�
l^i]�Jjhh^V�dc�EL;J&�KeVXZ&�=cZg\n�<^hXjhhZY�É&�6LTWd�4`WWP_TY&�?ZcZkV&�Mc^iZY�KiViZh�E^hh^dc&�
KZeiZbWZg� 1&� +33-&� ee(� -'.(

#01$� 9i� i^bZ� d[�lg^i^c\&�EL;J�bZbWZg� Xdjcig^Zh� VgZ� 9jhigVa^V&� 9jhig^V&� :Za\^jb&�;VcVYV&�
<ZcbVg`&�>^caVcY&�>gVcXZ&� ?ZgbVcn&� ?gZZXZ&� AXZaVcY&� AgZaVcY&� AiVan&� BVeVc&� DjmZbWdjg\&� L]Z�
FZi]ZgaVcYh&�FZl�RZVaVcY&�FdglVn&�Hdgij\Va&�KeV^c&�KlZYZc&�Kl^ioZgaVcY&�i]Z�Mc^iZY�C^c\Ydb�
VcY� i]Z�Mc^iZY�KiViZh(�9g\Zci^cV�VcY�@jc\Vgn�]VkZ� Veea^ZY� id� WZXdbZ� V�bZbWZg(

#02$� Ç�,/�;djcig^Zh�9\gZZ�dc�<^gZXi�E^hh^aZ�Hgda^[vgVi^dc�<^eadbVXn�n#�6LTWd�4`WWP_TY#�Mc^iZY�
KiViZh�E^hh^dc&� ?ZcZkV&�<ZXZbWZg�1&� +33-&�e(� /(

#03$� Ç�9\gZZbZci�JZVX]ZY� dc�:^dad\^XVa�OZVedch� =medgi� ;dcigdah�n#� 6LTWd�4`WWP_TY&� Mc^iZY�
KiViZh�E^hh^dc&� ?ZcZkV&�<ZXZbWZg� +1&� +33,&�e(� +,(

#1*$� 9jhigVa^V&� 9jhig^V&� :Za\^jb&� ;VcVYV&� <ZcbVg`&� >^caVcY&� [gVcXZ&� ?ZgbVcn&� ?gZZXZ&�
AgZaVcY&� AiVan&� BVeVc&� DjmZbWdjg\&� L]Z� FZi]ZgaVcYh&� FZl�RZVaVcY&� FdglVn&� Hdgij\Va&� KeV^c�
KlZYZc&� Kl^ioZgaVcY&� L]Z� Mc^iZY� C^c\Ydb� VcY� i]Z� Mc^iZY� KiViZh&� Vh� lZaa� Vh� i]Z� =jgdeZVc�
Mc^dc(�9g\Zci^cV� VcY�@jc\Vgn�]VkZ�Veea^ZY�[dg�bZbWZgh]^e�d[�i]Z�?gdje�^c� +33,&�VY]Zg^c\�id�
^i� ^c� +33-(
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W^dad\^XVa�lZVedch�#1+$(�L]ZgZ�^h�Vc�V\gZZbZci�cdi�id�hZaa�hjX]�XdbbdY^i^Zh�
id� V� Xdjcign�l]^X]�]Vh� WZZc�YZc^ZY�hjX]� hVaZh� Wn� Vcdi]Zg�?gdje�bZbWZg�
[dg�cdc'egda^[ZgVi^dc�gZVhdch(
D^`w� i]Z� ;G;GE� VcY�EL;J&� i]Z� 9jhigVa^V� ?gdje� ^h� ZmeZXiZY� id� ejh]�

X]Vc\Zh� [jgi]Zg� hd� Vh� id� ^begdkZ� i]Z� Z[[ZXi^kZcZhh� d[�i]Z^g� ZmeZgi� Xdcigda�
gZ\^bZ(� 9bdc\� hjX]� X]Vc\Zh� ^h� i]Z� XdcXZei^dc� VcY� V\gZZbZci� d[� gjaZh�
egZkZci^c\�cdc'bZbWZg� gZZmedgih&� Vh�lZaa� Vh� i]Z� Wg^c\^c\� ^c� d[�di]Zg�cZl�
bZbWZgh&�hjX]�Vh�;]^cV&�=VhiZg�=jgdeZVc�Xdjcig^Zh&�AcY^V�VcY�i]Z�Jjhh^Vc�
>vYvgVi^dc&� id� i]Z�?gdje(

>ZYOZY� 5W`M%

L]Z�DdcYdc�;ajW&� dg�FK?�SFjXaZVg�Kjeea^Zgh�?gdjeT�#1,$&� ^h�nZi�Vcdi]Zg�
^c[dgbV^� VggVc\ZbZci� l]ZgZWn� \j^YZa^cZh� ]VkZ� WZZc� V\gZZY� ^c� i]Z� b^Y'�
+31*h� id� a^b^i� i]Z� Zmedgi� d[�XZgiV^c�cjXaZVg�bViZg^Va�l]^X]� XdjaY�Vhh^hi� ^c�
i]Z� VXfj^h^i^dc� d[� cjXaZVg� lZVedch(� 9YY^i^dcVa� XdchigV^cih� ]VkZ� WZZc�
V\gZZY� ^c� +33,�l]^X]� ^cXajYZ�\j^YZa^cZh� [dg� i]Z� igVch[Zg� d[�cjXaZVg'gZaViZY�
YjVa'jhZ� Zfj^ebZci&� bViZg^Va&� VcY� gZaViZY� iZX]cdad\n�#1-$(� 9c� V\gZZbZci�
]Vh� Vahd� WZZc� gZVX]ZY� id� egd]^W^i� i]Z� Zmedgi� d[� cjXaZVg� bViZg^Va&� Xdb'
edcZcih�VcY�Zfj^ebZci�id�Vcn�cdc'cjXaZVg�lZVedc�Xdjcign&�egdk^YZY�i]Vi�
i]Z� gZX^e^Zci� Xdjcign� ]Vh� [jaa'hXdeZ� hV[Z\jVgYh� V\gZZbZci� l^i]� i]Z�
A9=9�#1.$(�9c�^bedgiVci�\dVa�d[�i]Z�FK?�^h�id�eZghjVYZ�i]Vi�\j^YZa^cZh�VgZ�
^ciZ\gViZY� ^c� i]Z� bZbWZgàh� cVi^dcVa� WdYn� d[� aVl&� Wji� Vahd� VYdeiZY� Vh�
cVi^dcVa�aVlh�d[�ZbZg\^c\�hjeea^Zgh�d[�bViZg^Va�jcYZg�Xdcigda�#1/$(�L]^h�Xdc'
XZgc�gZ'deZch� i]Z� ^hhjZ� d[�Vc� ^cXgZVhZ� ^c� i]Z�FK?àh�bZbWZgh]^e(

8TYLYNTLW� ;Y^_T_`_TZY^%

L]Z�OdgaY�:Vc`� VcY� i]Z� AciZgcVi^dcVa�EdcZiVgn� >jcY� #AE>$� VgZ� ild�
dg\Vc^oVi^dch�dc�l]^X]�bjX]�]Vh�WZZc�hV^Y�VWdji�i]Z^g�edhh^WaZ�g{aZ�^c�Xdc'

#1+$� Ç9\gZZbZci� JZVX]ZY� dc�:^dad\^XVa�OZVedch�=medgi� ;dcigdahÉ&�6LTWd�4`WWP_TY&� Mc^iZY�
KiViZh� E^hh^dc&� ?ZcZkV&� <ZXZbWZg� +1&� +33,&� ee(� ++'+,5� Ç:^dad\^XVa� OZVedch�=medgi� ;dcigda�
D^hih�9\gZZYÉ&�6LTWd�4`WWP_TY#� Mc^iZY�KiViZh�E^hh^dc&� ?ZcZkV&�BjcZ� +.&� +33-&�ee(� +*'++(

#1,$� FK?�bZbWZgh�VgZ�9jhigVa^V&�9jhig^V&�:Za\^jb&�:ja\Vg^V&�;VcVYV&�;oZX]�JZejWa^X&�<Zc'
bVg`&� >^caVcY&� >gVcXZ&� ?ZgbVcn&� ?gZZXZ&� @jc\Vgn&� AgZaVcY&� AiVan&� BVeVc&� DjmZbWdjg\&� L]Z�
FZi]ZgaVcYh&�FdglVn&� HdaVcY&� Hdgij\Va&� JjbVc^V&� Jjhh^V�>vYvgVi^dc&� KadkV`�JZejWa^X&� KeV^c&�
KlZYZc&�Kl^ioZgaVcY&�L]Z�Mc^iZY�C^c\Ydb&� VcY�i]Z�Mc^iZY�KiViZh(�9g\Zci^cV�VcY�i]Z�=jgdeZVc�
Mc^dc�]VkZ� ViiZcYZY�FK?�bZZi^c\h� ^c� i]Z� XVeVX^in�d[�dWhZgkZgh(

#1-$� KZZ� V� a^hi� d[� i]ZhZ� \ddYh� ejWa^h]ZY� ^c� <jcWVg� DdX`lddY� VcY� Bdc� :gdd`�Oda[hi]Va&�
ÇFjXaZVg�OZVedc�<ZkZadebZci�VcY�Hgda^[vgVi^dc&� KAHJA�QZVgWdd`� +33-&� Z[%� NT_%#� ee(� ,.,'.-(

#1.$� Ç,2� ;djcig^Zh� >jgi]Zg� JZhig^Xi� =medgih� d[� FjXaZVg� ?ddYhÉ&� 6LTWd� 4`WWP_TY#� Mc^iZY�
KiViZh�E^hh^dc&� ?ZcZkV&� 9eg^a� ,&� +33-&� e(� 3(

#1/$� L]^h�]Vh�WZZc�gZedgiZYan�i]Z�XVhZ�l^i]�9g\Zci^cV&�:gVo^a�VcY�Kdji]�CdgZV(�KZZ�V�Y^hXjh'
h^dc�^c� Ç�L]Z�FjXaZVg�Fdc'Hgda^[vgVi^dc�JZ\^bZ�:ZndcY�i]Z�HZgh^Vc�?ja[�OVg�VcY�i]Z�<^hhdaj'
i^dc�d[�i]Z� Kdk^Zi�Mc^dcÉ&� Wn�@VgVaY�ELPDD=J&� KAHJA�QZVgWdd`� +33,&� Z[%� NT_%#�e(� 3.(
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igda�gZ\^bZh�#10$(� GcZ�XZcigVa�^YZV�^h�i]Vi�i]ZhZ�dg\Vc^hVi^dch�XdjaY�ZmZgX^hZ�
hdbZ� egZhhjgZ� dc� Vgbh� igVch[Zg� Wn� gZ[jh^c\� adVch� ^c� i]Z� ZkZci� b^a^iVgn�
ZmeZcY^ijgZh� VgZ� Xdch^YZgZY� id� WZ� Ç�idd� ]^\]�É� dg� Y^gZXiZY� idlVgYh� i]Z�
VXfj^h^i^dc�d[�lZVedch� d[�bVhh�YZhigjXi^dc(�O]^aZ� i]ZhZ�ild� dg\Vc^oVi^dch�
]VkZ� XaZVg� ^ciZgZhi� ^c� V� h]^[i� d[�Vgbh� igVYZ� ZmeZchZh� idlVgYh� di]Zg� bdgZ�
egdYjXi^kZ� ^cYjhig^Va� VcY� hdX^Va� ^ckZhibZcih�#11$&� i]Zn� VeeZVg� id� ]VkZ�cd�
^c']djhZ� ZmeZgi^hZ� id� VYZfjViZan� YZ[zcZ� l]Vi� Ç�adl� aZkZah�É� d[� b^a^iVgn�
ZmeZcY^ijgZh�[dg�ZVX]�^cY^k^YjVa�Xdjcign�XdjaY�WZ(� KjX]�VeegvX^Vi^dc�ldjaY�
YZeZcY�dc�V�cjbWZg�d[�kVg^VWaZh�iV`^c\�^cid� Xdch^YvgVi^dc&� TY_P]�LWTL#� Xdb'
eaZm� bZY^jb� VcY� adc\� iZgb� hZXjg^in� XdcXZgch&� gv\^dcVa� \Zdeda^i^Xh&�
ZXdcdb^X&� iZX]cdad\^XVa� VcY� di]Zg� ^hhjZh� ^c� Y^[[ZgZci� VheZXih� d[� V� KiViZàh�
gZaVi^dch(
L]Vi�WZ^c\�hV^Y&� ^i�hZZbh�i]Vi� h^oZVWaZ�b^a^iVgn�ZmeZcY^ijgZh� #hdbZi^bZh�

gZ[ZggZY� id� Vh� dkZg� -� id� .�eZg� XZci� d[�i]Z�?FH$� Wn� XZgiV^c� Xdjcig^Zh�bVn�
WZ� ^cY^XVi^kZ� d[� dkZgheZcY^c\&� cdi� cZXZhhVg^an� ^c� gZaVi^dc� id� b^a^iVgn�
edhijgZ� cZZYh&� Wji� ^c� Vh� bjX]� Vh� hjX]� igVYZ�bVn� WZ� ^cXdbbZchjgViZ� id�
ZmeZchZh�^c�di]Zg�cdc'b^a^iVgn�VgZVh&� Vh�lZaa�Vh�^cXdbeVi^WaZ�l^i]�i]Z�ejg'�
hj^i� d[�YZkZadebZci� higViv\^Zh(� Ld� YViZ&� cZ^i]Zg� i]Z�OdgaY� :VcY�cdg� i]Z�
AF>�]VkZ� XaV^bZY�id�]VkZ�VYdeiZY�d[[^X^Va�eda^X^Zh� ^c�i]Z�Y^gZXi^dc�d[�adVc�
XdchigV^cih� YjZ� id� Vgbh� igVYZ� dg� b^a^iVgn� ZmeZcY^ijgZh(� @dlZkZg&� hdbZ�
gZ[ZgZcXZ� dc� k^Zlh� id� Vkd^Y� i]Z� [^cVcX^c\� dc� Ç�ZVhn�iZgbh�É� d[�Vc� ^ciZgcV'
i^dcVa� igVYZ� ^c� VgbVbZcih� l]^X]� ldjaY� WZ� Ç((([Vg� WZndcY� i]Z� _jhi^[^ZY�
cZZYh�[dg�YZ[ZcXZ� (((É�]Vh�WZZc�bVYZ�Wn�i]Z�AE>� 4�Ç�SdTcZ�kZgn�egVXi^XVa�[^ghi�
hiZe� ldjaY� WZ� id� i^\]iZc� i]Z� gjaZh� [dg� \gVci^c\� Zmedgi� XgvY^ih� [dg� Vgbh�
hVaZh� (((�É�#12$(� Ac�i]Z� hVbZ�kZ^c&� i]Z�cZZY�]Vh� WZZc� ZmegZhhZY�Ç�(((id� XdaaZXi�
[jaa� VcY� VXXjgViZ� ^c[dgbVi^dc&� VcY� VcVanoZ� i]Z� ZXdcdb^X� ^bea^XVi^dch�É� d[�
i]Z� Vgbh� igVYZ� Vh� V�bViiZg� d[�^bbZY^ViZ�eg^dg^in�#13$(

#10$� >dg� ^chiVcXZ&� hZZ� J(� K(�EXFVbV`V&� ��Hdhi� ;daY'OVg�OdgaY� 4� Abea^XVi^dch� [dg�E^a^iVgn�
ZmeZcY^ijgZ� ^c� i]Z� <ZkZade^c\� ;djci^Zh�É&� 3YY`LW� 5ZYQP]PYNP� ZY� 6PaPWZ[XPY_� 7NZYZXTP^#�
OVh]^c\idc&�:(;(&�OdgaY�:Vc`&� +33+&�ee(� 3/'+.*(�IjdiZY�^c�7NZYZXTN�3^[PN_^�ZQ�6T^L]XLXPY_� 1�
6T^L]XLXPY_� L^� LY� <YaP^_XPY_� B]ZNP^^#� Z[%� NT_%� 9cdi]Zg� [dgb� d[� V[[ZXi^c\� i]Z� [^cVcX^c\� d[�i]Z�
Vgbh�igVYZ�l]^X]�^h�cdi�Y^hXjhhZY�]ZgZ�^h�k^V�i]Z�Xdcigda�d[�cVi^dcVa�^chjgVcXZ�XdbeVc^Zh�Ö �Wdi]�
eg^kViZ�VcY�ejWa^X(

#11$� KZZ� [dg� ZmVbeaZ� XdchvXji^kZ� heZZX]Zh�\^kZc�Wn�gZegvhZciVi^kZh� d[�i]Z� AE>�^c�Ç�9YYgZhh�
Wn�Eg�E^X]Za�;VbYZhhjh&�EVcV\^c\�<^gZXidg�d[�i]Z�AciZgcVi^dcVa�EdcZiVgn�>jcY�É&�B]ZaT^TZYLW�
DPNZ]O&�AciZgcVi^dcVa�DVWdjg�;dc[ZgZcXZ&�KZkZcin'Z^\]i]�KZhh^dc&� ?ZcZkV&�BjcZ�+*&� +33+&�ee(� 2)�
+'2)0�5�Ç�KiViZbZci�Wn�i]Z�;]V^gbVc�d[�i]Z�=mZXji^kZ�:dVgY�VcY�EVcV\^c\�<^gZXidg�d[�i]Z�AciZg'
cVi^dcVa�EdcZiVgn�>jcY�É&�9ccjVa�EZZi^c\�;adh^c\�JZbVg`h&�E`XXL]d�ZQ�B]ZNPPOTYR^#�:Vc\`d`&�
GXidWZg�+1&� +33+&�e(� ,+/�5� Ç9YYgZhh�Wn�Eg�E^X]Za�;VbYZhhjh&�EVcV\^c\�<^gZXidg�d[�i]Z�AciZgcV'
i^dcVa� EdcZiVgn� >jcY&� id� i]Z� AcY^Vc� AciZgcVi^dcVa� ;ZcigZ�É&� FZl� <Za]^&� GXidWZg� ,.&� +33+� 5�
Ç�9YYgZhh�Wn�Eg�E^X]Za�;VbYZhhjh&�EVcV\^c\�<^gZXidg�d[�i]Z�AciZgcVi^dcVa�EdcZiVgn�>jcY&� id�
i]Z�=Xdcdb^X�;dbb^hh^dc�[dg�DVi^c�9bZg^XV�d[�i]Z�Mc^iZY�FVi^dch�É&�KVci^V\d&�;]^aZ&�FdkZbWZg�
,3&� +33+5� VcY� Ç9YYgZhh� Wn� Eg� E^X]Za� ;VbYZhhjh&� EVcV\^c\� <^gZXidg� d [� i]Z� AciZgcVi^dcVa�
EdcZiVgn�>jcY&� id� i]Z�MF;L9<�NAAA&� ;VgiV\ZcV&� ;dadbW^V&� >ZWgjVgn� ++&� +33,(

#12$� ÇKiViZbZci� Wn� i]Z� ;]V^gbVc� d[� i]Z� =mZXji^kZ� :dVgY� VcY�EVcV\^c\�<^gZXidg� d[� i]Z�
AciZgcVi^dcVa�EdcZiVgn� >jcY�É&� Z[%� NT_%

#13$� ;MTO%#� e(� ,+/(
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;(� DP_STYVTYR� _SP�DPWL_TZY^ST[�
MP_bPPY�6T^L]XLXPY_�LYO� _SP�3]X^� F]LOP

L]Z� ^ciZggZaVi^dch� WZilZZc� VcY� Vbdc\� i]Z� Y^[[ZgZci� VheZXih� d[�Y^hVgbV'
bZci� VcY� i]Z� Vgbh� igVYZ� VgZ�cdi� [jaan� VeegZX^ViZY(� L]^h� hZZbh� id�WZ� igjZ�
Vh�[Vg�Vh�L]X^�_]LOP�^c�i]Z�cVggdl�hZchZ�d[�iZgb�^h� XdcXZbZY� #lZVedch�VcY�
Zfj^ebZci� hnhiZbh� igVchVXi^dch$&� Wji� Vahd� ^c� V� bdgZ� WgdVY� hZchZ� d[� i]Z�
iZgb� 4� i]Vi� d[�i]Z� Vgbh� igVYZ�l]^X]� ^cXajYZh� igVchVXi^dch� ^ckdak^c\� YjVa'�
jhZ� Zfj^ebZci&� iZX]cdad\^Zh&� VcY� hZgk^XZh(� L]Z� i^bZ� id� gZi]^c`� ]dl� id�
VeegdVX]� i]ZhZ� ^hhjZh� ^c� V�bdgZ� XdbegZ]Zch^kZ�bVccZg� ^h� dkZg� YjZ(� Ai� ^h�
Zk^YZci� idYVn� i]Vi� Y^hVgbVbZci� XVccdi� XdbZ� l^i]dji� YjZ� ViiZci^dc� id�
hZXjg^in�eZgXZei^dch�OP�[L]_� P_� OoL`_]P%� Kd� ^i� WZXdbZh� ZkZg�bdgZ� XaZVg�i]Vi�
V�bng^VY�d[�di]Zg�egdWaZbh�VgZ�YjZ�id� VeeZVg�Yjg^c\�VcY�WZndcY�Y^hVgbV'
bZci�^_]TN_Z�^PY^Z#� VcY�bjX]�]Vh�id�WZ�YdcZ�^c�iZgbh�d[�WZiiZg�jcYZghiVcY'
^c\� i]Z^g� hZeVgViZ� VcY� XdaaZXi^kZ� ^bea^XVi^dch(� >^cVcX^Va&� Zck^gdcbZciVa&�
gZXnXa^c\� dg� XdckZgh^dc&� VcY� hdX^Va� VheZXih� d[� Y^hVgbVbZci� bZVhjgZh� VgZ�
cdi�^hdaViZY�^hhjZh(� L]Zn�VgZ�XadhZan�^ciZgldkZc�^c�i]Z�Y^hVgbVbZci�[VWg^X&�
VcY� i]Z� bVccZg� ^c� l]^X]� i]Zn� VgZ� igZViZY� bVn� YZZean� V[[ZXi� i]Z� Vgbh�
igVYZ� 4� Wn�ZmZgi^c\� [jgi]Zg�egZhhjgZ� dc� KiViZh� id� iV`Z� i]Z^g� dlc� XdjghZ�^c�
i]Z� hVaZh� d[�lZVedch&� VcY� Vcn� ineZ� d[�lZVedch� id� Vcn� KiViZh�Ö�l^i]dji�
gZhigV^ci(� JVi]Zg�hddcZg�i]Vc�aViiZg&� i]ZhZ� ^hhjZh�l^aa�]VkZ� id�WZ� VYYgZhhZY�
Vh� Y^[[ZgZci�eVgih� d[�V�l]daZ(
A [�i]Z�^ciZgcVi^dcVa� Xdbbjc^in�YZh^gZh� id� XViX]'je�l^i]� i]Z�Vgbh� igVYZ&�

^ccdkVi^kZ�VcY�YVg^c\�VXi^dch�l^aa�]VkZ�id�WZ�iV`Zc�^c�k^Zl�d[�Y^hVgbVbZci�
V\gZZbZci�[daadl'jeh(�L]^h�eg^cX^eaZ�]Vh�WZZc�XaZVgan�YZ[zcZY�l]Zc�i]Z�AE>�
VcY�i]Z�ADG� VgZ� X^iZY�Vh�WZ^c\�^c�V�edh^i^dc�id� Xdcig^WjiZ�id�hdak^c\�hdX^Va�
VcY� ZXdcdb^X� fjZhi^dch� hiZbb^c\� [gdb� Y^hVgbVbZci�#2*$(� <^hVgbVbZci�
bZVhjgZh� VadcZ� VgZ� ^cZ[[^X^Zci(� Ac� i]^h� XdciZmi&� hdbZ� VXi^dc�bdi^kViZY�Wn�
i]^h� XdcXZgc�]Vh�WZZc�iV`Zc�Wn�i]Z�Mc^iZY�KiViZh�^c�i]Z�[dgb�d[�^bedgiVci�
hiZeh� gZaViZY� id� ^ih� Y^hVgbVbZci� igZVi^Zh� l^i]� i]Z� [dgbZg� Kdk^Zi� KiViZh(�
L]^h� ^h� cdiVWaZ� k^V� i]Z� eVhh^c\� d[�i]Z� Ç�Kdk^Zi� FjXaZVg� L]gZVi� JvYjXi^dc�
9Xi�É�^c� +33+� VcY�i]Z�Ç�>dgbZg�Kdk^Zi�Mc^dc�<Zb^a^iVg^oVi^dc�9Xi�É�^c�+33,�
l]^X]� ZchjgZY� hdbZ� YZ\gZZ� d[� Vhh^hiVcXZ� ^c� [daadl'dc� Y^hVgbVbZci�
bZVhjgZh(� KjX]� bZVhjgZh� lZgZ� cdi� jcgZaViZY� id� i]Z� XgvVi^dc� d[�i]Z� cdl�
KV[Zin&� KZXjg^in&� VcY�<^hVgbVbZci� #KK<$� iVa`h�#2+$(� L]Z� fjZhi^dc�]ZgZ� ^h�
cd�adc\Zg�i]Vi�d[�eg^cX^eaZ&�Wji�gVi]Zg�d[�hXdeZ�VcY�YZ\gZZ(�3O�SZN�bZVhjgZh�
VgZ�cZXZhhVgn� VcY�lZaXdbZY&� Wji�cdi� hj[[^X^xci� ^c� i]ZbhZakZh(
L]Z�^ciZgcVi^dcVa�Xdbbjc^in�^h�Vi�Vc�^bedgiVci�_jcXi^dc�^c�iZgbh�d[�i]Z�

^ciZgcVi^dcVa� hZXjg^in� V\ZcYV(� L]ZgZ� ^h� Vc� deedgijc^in� id� gZVX]� [jgi]Zg�
l^i]� gZheZXi� id� cjXaZVg� VcY� W^dad\^XVa� lZVedch� Y^hVgbVbZci&� VcY� i]Z

#2*$� Ç�9YYgZhh� Wn�Eg�E^X]Za� ;VbYZhhjh&� EVcV\^c\�<^gZXidg� d[�i]Z� AciZgcVi^dcVa�EdcZiVgn�
>jcYÉ&� Z[%� NT_%#� e(� 2)0(

#2+$� >dg�V�Y^hXjhh^dc�d[�i]ZhZ�iVa`h&�hZZ&�[dg�^chiVcXZ&�;<)++0+&�Z[%�NT_%� 5�D G;CO GG< &� Ç�FjXaZVg�
9gbh�;dcigdaÉ&�E;BD;� JPL]MZZV�(00*#� Z[%� NT_%#� ee(� /00'/1*(
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Wddhi^c\� d[�i]Z� Vgbh� igVYZ� ^hhjZ� id� i]Z� [dgZ[gdci� d[�Y^hXjhh^dch� ^h� ^c� i]Z�
bV`^c\(� GcZ� bjhi� i]Zc� fjZhi^dc�l]Vi� ]Vh� WZZc� YdcZ&� ^cY^k^YjVaan� ^[�cdi�
XdaaZXi^kZan&� ^c� i]Z� XVhZ� d[� =jgdeZVc� XdckZci^dcVa� Y^hVgbVbZci(� Hda^Xn�
bV`Zgh�h]djaY�cdi� dcan�add`� Vi�i]Z� ^bea^XVi^dch� d[�i]Z� +33*�;>=�dc�Vgbh�
igVYZ&� [dg�i]Vi�l^aa�WZXdbZ�]^hidgn�hddcZg�i]Zc�ZmeZXiZY(�L]Z�gZVa�X]VaaZc\Z�
^h� Xdjea^c\� Y^hVgbVbZci� l^i]� V� ]dhi� d[� di]Zg� bZVhjgZh� l]^X]� bVn�
edh^i^kZan� V[[ZXi� ;>='AA&� ;>='AAA&� VcY� ;>='� (((� L]Z�jai^bViZ� fjZhi^dc� ^h�
i]ZgZ[dgZ�i]Z�[daadl^c\� 4�]dl�XVc�i]Z�egZhZci�XdcXZei�d[�Y^hVgbVbZci�VYVei�
^ihZa[�id� i]Z� gZVa^i^Zh� d[�i]Z�edhi'Y^hVgbVbZci�e]VhZ&� ZchjgZ� gvYjXi^dch� ^c�
VgbVbZcih&�bV^ciV^c�Vc�VYZfjViZ�hZchZ�d[�hZXjg^in�Ö�l]^X]�^cXajYZh�hdbZ�
YZ\gZZ� d[�Vgbh� igVYZ�Ö �l]^aZ� [dhiZg^c\� VaiZgcVi^kZ� hdaji^dch� id� aVg\Z� hXVaZ�
VcY� YVc\Zgdjh� Vgbh� Wj^aY'je&� WZ� i]Zn� ^c� =jgdeZ� dg� ZahZl]ZgZ�8� Mc[dg'�
ijcViZan&� i]^h� fjZhi^dc� l^aa� gZbV^c� jcVchlZgZY� ^c� i]^h� eVeZg&� Wji� ^i� ^h�
]deZY� i]Vi� ^ih� bZgZ� bZci^dc^c\� ]Vh� hi^bjaViZY� i]Z� gZVYZgàh� YZh^gZ� id�
VchlZg� ^i(
L]ZgZ� ^h� V� cZZY� [dg�bdgZ� XaZVg� eda^X^Zh� l^i]� gZheZXi� id� i]Z� Vgbh� igVYZ(�

L]^h� ^bea^Zh� i]Vi� i]Z� ^hhjZh� d[�igVcheVgZcXn� VcY� hZaZXi^kZ� Xdcigda� gZ\^bZh�
cZZY� id� WZ� VYYgZhhZY�bdgZ� i]dgdj\]an(� ?gVciZY� i]ZgZ� ]Vh� WZZc&� [gdb�i]Z�
Y^hXjhh^dch� ^c� i]Z� +322� L]^gY�MF� KeZX^Va�KZhh^dc� dc�<^hVgbVbZci�id� i]Z
+33,� XgvVi^dc� d[� i]Z� Mc^iZY� FVi^dch� JZ\^hiZg&� l]Vi� dcZ�bVn� Xdch^YZg� V�
fjVcijb� _jbe� ^c� YZVa^c\�l^i]� deZccZhh� ^c� i]Z� Vgbh� igVYZ(� BjY\^c\� [gdb�
egZhZci�Y^hXjhh^dch&� XdcY^i^dch� [dg�bV_dg� X]Vc\Zh� VgZ�cdi� g^eZ�VcY� XVji^dc�
h]djaY� WZ� dWhZgkZY� ^c� Vc� Z[[dgi� id� egdXZZY� ^c� V� hiZe'Wn'hiZe� VcY� hZXjgZ&�
bVccZg(� L]Z� \V^ch� d[�i]Z� JZ\^hiZg� ^h� cdi� nZi� [jaan� jcYZghiddY� VcY� i]ZgZ�
hZZbh� id� WZ� V� cZZY� [dg� Xdchda^YVi^dc� d[�i]Z�JZ\^hiZg� Wdi]� ^c� ^ih� eg^cX^eaZ�
VcY�^c�egVXi^XZ�WZ[dgZ� iVX`a^c\�bdgZ� VbW^i^djh�VcY�[Vg'gZVX]^c\�bZVhjgZh(�
L]Z�ZmegZhh^dc�d[�i]ZhZ�XdcXZgch&�]dlZkZg&�YdZh�cdi�bZVc�i]Vi�i]Z�JZ\^hiZg�
h]djaY� cdi� WZ� ^begdkZY(� Gc� i]Z� XdcigVgn&� hdbZ� ^begdkZbZci� id� i]Z�
JZ\^hiZg� bVn� _jhi� egdk^YZ� i]^h� ^chigjbZci� l^i]� i]Z� cZXZhhVgn� Wddhi� [dg�
bdgZ�VXi^kZ�eVgi^X^eVi^dc�^c�Vgbh� igVYZ�gZedgih(�L]Z�fjZhi^dc�bVn�i]Zc�WZ�
Vh`ZY�^[�Vcn�aZhhdch�XVc�WZ�aZVgcZY�[gdb�;K;=� igVcheVgZcXn'gZ\^bZ�l]^X]�
XdjaY�hZgkZ�i]Z�ejgedhZ�d[�V�jc^kZghVa�^chigjbZci�hjX]�Vh�i]Z�MF�JZ\^hiZg&�
Z^i]Zg� dc� i]Z� WVh^h� d[�gv\^dcVa� odcZh� dg� l^i]dji� Vcn� VgZV� WdjcYVg^Zh(� Ac�
eVgi^XjaVg&� ^i� bVn� Vahd� WZ� Vh`ZY�l^i]� gZheZXi� id� cdi^[^XVi^dch� d[� VYkVcXZ�
eaVcc^c\� d[�lZVedc� VcY� Zfj^ebZci� hnhiZbh� VXfj^h^i^dch� VcY� [dgi]Xdb^c\�
b^a^iVgn�WjY\Zih(
Ac�he^iZ�d[�egvXVji^dch&� Vc�^bedgiVci�^hhjZ�hZZbh�id�WZ�hdbZl]Vi�cZ\aZX'�

iZY�^c�i]^h�hiZe'Wn'hiZe�VeegdVX]� 4�i]Vi�d[�i]Z�ji^a^in�i]Z�^ciZgcVi^dcVa�Xdb'
bjc^in�ldjaY�bV`Z�d[�V�k^VWaZ� Vgbh� igVYZ�gZ\^hiZg(� Ac� di]Zg�ldgYh&� ^h�i]Z�
JZ\^hiZg� bZVci� id� WZ� ZhhZci^Vaan� V� eda^i^XVa� gVi]Zg� i]Vc� b^a^iVgn� gZaZkVci�
^chigjbZci&� VcY�]dl�8� L^bZ� id� VchlZg� i]^h� fjZhi^dc� ^h� egZhh^c\(� L]Z� a^cZ�
YZ[^c^c\� l]Vi� T^� VcY�l]Vi� T^� YZ_� aZ\^i^bViZ� aZkZah� d[�hZa['YZ[ZcXZ� ^h� fj^iZ�
i]^c(� L]Z� ediZci^Va� [dg� Y^[[ZgZci� eda^i^XVa� VcY� b^a^iVgn� VeegvX^Vi^dch� d[�
lZVedch� VghZcVah� Zm^hi�Wdi]�l^i]^c�VcY�djih^YZ�d[�\Zdeda^i^XVa� X^gXjbhiVc'
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XZh(� L]ZgZ� ^h� hi^aa� V� X]VcXZ� id� egZkZci� Vcn� ^cX^YZci�l]^X]�bVn� V[[ZXi� i]Z�
YZkZadebZci� d[� i]Z� JZ\^hiZg� VcY� XVjhZ� jcYZh^gVWaZ� gvhjaiV� hjX]� Vh� V�
gv\^dcVa� Vgbh� gVXZ(� :Vh^X�\j^YZa^cZh� h]djaY�WZ� V\gZZY�jedc&� ^[�cdi� dc�]dl�
id�jhZ�i]Z�YViV�^c�i]Z�JZ\^hiZg&� dc�]dl�cdi�id�jhZ�^i(� ;de^c\�l^i]� i]Z�[dg'
bZg�^h�cdi�idd�Y^[[^Xjai�^c�i]Z�adc\'gjc(�L]Z�Xgjm�d[�i]Z�bViiZg�^h�VYYgZhh^c\�
i]Z�^hhjZ�d[�l]Vi�id�Yd�^c�i]Z�cZVg�[jijgZ�[dg�i]Z�aViiZg�XVhZ(� Ac�i]^h�XdccZX'
i^dc&�i]Z�\gdje�d[�\dkZgcbZciVa�ZmeZgih�id�WZ�XdckZcZY�^c�+33.�bVn�WZ�[dg'�
XZY� id� VYYgZhh� i]^h� XdcXZgc� ^c� dcZ�bVccZg� dg� Vcdi]Zg(
:ZndcY� Xde^c\�l^i]� i]Z� ^hhjZ� d[�igVcheVgZcXn� ^h� i]Z� iVh`� d[�[VX^c\� i]Z�

egdWaZbh�VhhdX^ViZY�l^i]�hZaZXi^kZan�Xdcigdaa^c\�i]Z�Vgbh�igVYZ�^c�^ih�WgdVY�
hZchZ(� AcXgZVhZ� ^c� i]Z� bZbWZgh]^e� d[� Xdcigda� gZ\^bZh� bVn� ^c� i]Z� [^cVa�
VcVanh^h� hZgkZ� i]Z�ejgedhZ�d[�V�bdgZ� Xd]ZgZci�gZhigV^ci�^c�i]Z�VgZV�d[�Xdc'
kZci^dcVa�Vgbh�igVch[Zgh&� ZkZc�^[�hjX]�gZ\^bZh�VgZ�cdi�V^bZY�Vi&� Y^gZXian�dg�
^cY^gZXian&� XdckZci^dcVa�Vgbh�igVYZ�egdeZg(�O]Vi�^h�^bedgiVci�]ZgZ�^h�i]Vi�
i]ZhZ� Xdjcig^Zh� VgZ� [dg\^c\� V� cZl� gZaVi^dch]^e&� Wg^c\^c\� id\Zi]Zg� idYVn�
nZhiZgYVnàh� g^kV^h(� Ac� hd� Yd^c\&� i]Zn� VgZ� YZkZade^c\� V� hZchZ� d[� Xdbbdc�
^ciZgZhi&� V�egVXi^XZ� d[�Xd'deZgVi^dc� i]gdj\]�gZeZViZY� Y^eadbVi^Z�bZZi^c\h&�
VcY� ^chi^iji^c\� V� kZ]^XaZ� i]gdj\]� l]^X]� Y^[[vgZcXZh� gZaViZY� id� XdcigdaaZY�
\ddYh� XVc� WZ� Y^hXjhhZY(� L]^h� ZmeZg^ZcXZ� bVn�egdkZ� jhZ[ja�l]Zc� i]Z� i^bZ�
XdgcZh� id� gZZc[dgXZ� lVnh� VcY� bZVch� id� XdeZ� l^i]� heZX^[^X� VheZXih� d[� i]Z�
Vgbh� igVYZ(� Ac�eVgi^XjaVg&� i]^h� ZmeZg^ZcXZ�bVn� ZVhZ� i]Z� ^cigdYjXi^dc)XgvV'
i^dc� d[�h^b^aVg�bZVhjgZh� d[�gZhigV^ci(
FZkZgi]ZaZhh&� i]ZgZ�VgZ�hZg^djh�YgVlWVX`h�l^i]�hZaZXi^kZ�Xdcigda�gZ\^bZh(�

Edhi�d[�i]Zb�]VkZ�VagZVYn�WZZc�Y^hXjhhZY�^c�kVg^djh�ejWa^XVi^dch&� Wji�ild�
VgZ�gZaVi^kZan�cZl� VcY� h]djaY�i]ZgZ[dgZ� WZ� VYYgZhhZY�]ZgZ(�O]^aZ� hZaZXi^kZ�
Xdcigda� gZ\^bZh� egdWVWan� ]VY� V� bZVc^c\� ^c� i]Z� eVhi&� i]Z� gZXZci� X]Vc\Zh�
i]Zn�VgZ�jcYZg\d^c\� XVaa�[dg�hdbZ�gZ[aZXi^dc(� 9YkZgiZcian�dg�^cVYkZgiZcian&�
i]ZhZ�gZ\^bZh&� Vh�h]dlc�^c�LVWaZ�NAAA&� VgZ�Zkdak^c\�idlVgYh�gZYjcYVcXn�^c

L9:D=�NAAA�
4>D><LBN>�(GFLJGD�3>@BE>K�+B>D=� G?�&HHDB<:LBGF

IPL[ZY �̂8TPWO
7cT^_TYR�LYO�BZ_PY_TLW�5ZY_]ZW�DPRTXP^

5A5A? 5A5A?
;; ?F5D @E9 39 7G 8;

$� :^dad\^XVa)Ldm^ch é é �&� ê ~ k
'� ;]Zb^XVa é é �&� ê ~ k Ç
'� ;dckZci^dcVa é�&� G G é�&� ê ~
'� FjXaZVg é�&� ê ~ é �&� ê ~ �&� ê ~

9?79jhigVa^V� ?gdje5� =M7 =jgdeZVc� Mc^dc5� > A7 >^cVcX^Va� Achi^iji^dch5� é 7 �<Za^kZgn�
kZ]^XaZ� VcY� gZaViZY� XdbedcZcih5� ê 7 �LZX]cdad\n&� ^cXajY^c\� YjVa'jhZ5� ~ 7 �HVnadVY� bViZg^Va)�
egZXjghdg&� di]Zg� \ddYh�l]^X]� bVn�dg�bVn�cdi� ^cXajYZ�YjVa'jhZ� XVeVW^a^i^Zh�5� G�7 �;d'dgY^cVi^dc�
VcY�Y^hX^ea^cZ�^c�i]Z�Vgbh�igVYZ�5� L�7L^\]iZc^c\�d[�i]Z�iZgbh�[dg�adVch�gZaViZY�id�i]Z�Vgbh�igVYZ(
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i]Z^g� [^ZaY� d[� Veea^XVi^dc(� @ZcXZ&� bdgZ� i]Vc� dcZ� Xdcigda� gZ\^bZ� bVn� WZ�
Y^gZXiZY�id�dcZ�VcY�i]Z�hVbZ�iVh`(�L]Z�fjZhi^dc�l]^X]�XdgcZh�id�dcZàh�b^cY�
^h� i]Vi� d[�`cdl^c\�]dl� XdbeaZbZciVgn� V� hZaZXi^kZ� Xdcigda�gZ\^bZ� ^h�aT^$e$�
aT^� ^ih� XdjciZgeVgi(� L]Zn� XZgiV^can�[V^a� id� XdkZg�V^a�edhh^W^a^i^Zh�d[�gZhigV^ci�
^c� i]Z^g�dlc�heZX^[^X� [^ZaY(�Fdg� Yd� i]Zn�]VkZ� VYZfjViZ�bZVch�d[�gZ^c[dgXZ'�
bZci(� <jea^XVi^dc�WZXdbZh� V�bdgZ�gZaZkVci�^hhjZ�l]Zc�dcZ� Xdch^YZgh� i]Vi�
bVcn�bZbWZgh� d[�dcZ�gZ\^bZ�VgZ� Vahd�bZbWZgh�d[�Vcdi]Zg�dcZ�Vahd�XdkZg'
^c\�i]Z�hVbZ�[^ZaY�d[�Veea^XVi^dc(�Ah�^i�cdi�i^bZ�id�XdcXZ^kZ�V�bdgZ�jc^kZghVa�
ineZ�d[�bZVch�id�VYYgZhh�i]Z�Vgbh�igVYZ�Wdi]�^c�^ih�cVggdl�VcY�bdgZ�WgdVY�
hZchZ�8� ;Vc� i]ZhZ� Y^[[ZgZci� gZ\^bZh� \^kZ� gddb� [dg� Vc� ^ciZgcVi^dcVa� V\gZZ'
bZci� dc� i]Z� Vgbh� igVYZ�8� Hgdk^Y^c\� igVcheVgZcXn� d[�i]Z� Vgbh� igVYZ�bVn�
cdi� hj[[^XZ� VcY� i]Z� YZkZadebZci� d[� V\gZZY� cdgbh� WZilZZc� hjeea^Zgh� VcY�
gZX^e^Zcih�Va^`Z�^c�k^Zl�d[�Vkd^Y^c\�bVhh^kZ�b^a^iVgn�Wj^aY'jeh�dg�i]Z�hegZVY�
d[�lZVedch�d[�bVhh�YZhigjXi^dc�XdjaY�WZ�V�k^VWaZ�hdaji^dc(�EVcn�dWhZgkZgh�
VgZ�gZVYn�id�cZ\aZXi�hjX]�Vc�VeegdVX]&� [dg�i]^h�]Vh�WZZc�i]Z�lVn�d[�i]^c`'
^c\� [dg� YZXVYZh(� >Zl&� ]dlZkZg&� YVgZ� id� ]VkZ� Vc� ^ci^bViZ� Xdck^Xi^dc� i]Vi�
dcan� V� jc^kZghVa� V\gZZbZci&� VcY�cdi� V� ]VcY[ja� d[�hZaZXi^kZ� VggVc\ZbZcih&�
ldjaY� VYZfjViZan�bVcV\Z� id� YZVa�l^i]� hjX]� V� iVh`(

;GF;DMKAGFK

L]Z�ldgaY�^h�Vi�Vc�^bedgiVci�ijb^c\�ed^ci�l^i]�gZheZXi�id� ^ciZgcVi^dcVa�
hZXjg^in&� VcY� Y^hVgbVbZci� ^h� dcZ� d[�i]Z�bV_dg� ^hhjZh� ^c� i]^h�bViiZg(� QZi&�
idYVnàh� [dXjh� ^h� cdi� dcan� ijgcZY� id�l]Vi� Y^hVgbVbZci�bZVhjgZh� XdjaY� WZ�
V\gZZY'jedc&�Wji�Vahd�dc�l]Vi�aVnh�WZndcY�XZgiV^c�Y^hVgbVbZci�^c^i^Vi^kZh�
VcY&� ZfjVaan� ^bedgiVci&� ]dl� id� XdeZ� l^i]� cZl� h^ijVi^dch(� <^[[ZgZci� cZl�
Y^bZch^dch� d[� Y^hVgbVbZci� gZaViZY� id� [zcVcX^Va&� hdX^Va&� VcY� XdckZgh^dc�
egdWaZbh�]VkZ�WZZc�^YZci^[^ZY(�O]^aZ�V^a�d[�i]ZhZ�^hhjZh�VgZ�gZaZkVci&� XZcigVa�
id� i]Z�gZVhhZhhbZci�d[�eg^dg^i^Zh�^c�i]Z�^ciZgcVi^dcVa�hZXjg^in�V\ZcYV�^h�i]Z�
^hhjZ�d[�i]Z�Vgbh�igVYZ&�Vh�V�hZeVgViZ�egdWaZb�dg�Vh�V�YZg^kVi^kZ�d[�Y^hVgbV'
bZci� bZVhjgZh(� Ac� Z^i]Zg� XVhZ&� heZX^Va� ViiZci^dc� ^h� \^kZc� id� Vkd^Y� i]Z�
jc[daY^c\� d[�bVhh^kZ�b^a^iVgn�Wj^aY'jeh� VcY)dg� gv\^dcVa� Vgbh�gVXZh(
Ac�i]Z�eVhi&� Vc�^bedgiVci�VheZXi�d[�i]Z�Vgbh�igVch[Zg�[adl^c\�Wdi]�[gdb�

i]Z� =Vhi� VcY� i]Z� OZhi&� Vh� lZaa� Vh� l^i]^c� i]ZhZ� gv\^dch&� lVh� eda^i^XVa'�
^YZdad\^XVa� g^kVag^Zh(� L]Z� Vgbh� igVch[Zg� id� AgVc� VcY�AgVf&�9[\]Vc^hiVc�VcY�
di]Zg� Xdc[a^Xih� WZ^c\&� Vbdc\� di]Zgh&� XaZVg� VcY� ZadfjZci� ZmVbeaZh(� O]^aZ�
hdbZ� d[� i]^h� gZVhdc^c\� bVn� Xdci^cjZ� ^c� hdbZ� eVgih� d[� i]Z� ldgaY&� bdgZ�
ejgZan� ZXdcdb^X'gZaViZY�gVi^dcVaZh� VgZ� a^`Zan� id�WZXdbZ�i]Z� WVh^h� [dg� YZX^'�
h^dc'bV`^c\&� ZheZX^Vaan� h^cXZ� hdbZ� Xdjcig^Zh&� Vh�^c� i]Z� XVhZ� d[�F9LG� VcY�
i]Z�[dgbZg�OVghVl�HVXi�bZbWZgh&� ]VkZ�gZ'VXXZhhZY�i]Z^g�YZ[ZcXZ�heZcY^c\�
^c� i]Z� Y^gZXi^dc� d[� hjWhiVci^Va� Xjih� [dg� i]Z� ^bbZY^ViZ� [jijgZ�Ö � \gVciZY�
i]Vi� ^c� hdbZ� Xdjcig^Zh� heZcY^c\� dc� b^a^iVgn� Zfj^ebZci� ^h� id� ^cXgZVhZ� ^c
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XdcigVhi� id� ZmeZcY^ijgZh� dc� ]jbVc� gZhdjgXZh(� L]ZgZ[dgZ&� Vbdc\� bV_dg�
Vgbh� igVYZ� XdcXZgch� ^c� i]Z�nZVgh� id� XdbZ� VgZ� 4
Ö � L]Z� VeeZVgVcXZ� d[� ZkZg� ]^\]Zg� iZX]cdad\n� aZkZa� lZVedch� ^c� i]x� Vgbh�

igVYZ�bVg`Zi�5
Ö � L]Z� igVch[Zg� d[�Vgbh�VcY�YjVa'jhZ� iZX]cdad\^Zh� VcY�hZgk^XZh&� ZheZX^Vaan�

^c�k^Zl� d[�V� aVX`� d[�k^VWaZ� igVcheVgZcXn� VcY)dg�gZhigV^ci�bZVhjgZh�5
Ö � L]Z�ZbZg\ZcXZ�d[�cZl�lZVedch�VcY�Zfj^ebZci�hnhiZbh&�iZX]cdad\n�VcY�

hZgk^XZ� hjeea^Zgh� ^c� i]Z� ^ciZgcVi^dcVa� Vgbh� igVYZ� bVg`Zi&� ^c� eVgi^XjaVg�
l]Zc�hjX]�hjeea^Zgh� Yd�cdi�VY]ZgZ�id�bZVhjgZh�d[�gZhigV^ci�^c�i]Z�Vgbh�
igVYZ�5

Ö � L]Z�YZkZadebZci�d[�V�hZchZ�d[�^chZXjg^in�Wn�hdbZ�Xdjcig^Zh�l]^X]�bVn�
^chi^\ViZ� i]Zb&� Vh� ^i�]Vh�VagZVYn�YdcZ� [dg�V�[Zl�KiViZh&� id� VXfj^gZ�ZkZg�
bdgZ� XdckZci^dcVa� lZVedch� #dg� ZkZc� lZVedch� d[�bVhh� YZhigjXi^dc$� ^c�
i]Z� VWhZcXZ�d[�hZXjg^in�\jVgVci^Zh� [gdb� i]Z^g� igVY^i^dcVa�\jVgVcidgh(
EZVhjgZh� YZh^\cZY� id� VYYgZhh� i]ZhZ� XdcXZgch� VgZ� aVg\Zan� WVhZY� dc� i]Z�

Wj^aY^c\� d[� Xdc[^YZcXZ� Vbdc\� KiViZh� VcY� Vahd&� ^c� i]Z�ldghi� XVhZ� hXZcVg^d&�
dc�bZVch�id�egdk^YZ�hdbZ�^cY^XVi^dc�dg�Zk^YZcXZ�d[�b^a^iVgn�Wj^aY'jeh(�9h�
eVgi�d[�i]Z�\adWVa� hZXjg^in�V\ZcYV&� igVcheVgZcXn�^c�VgbVbZcih�Ö �VcY�cdi�
dcan�^c�i]Z�Vgbh�igVYZ�Ö�hiVcYh�V�X]VcXZ� id�WZXdbZ� dcZ�d[�i]Z�[Zl�e^aaVgh�
d[�V�cZl�ldgaY�dgYZg&� d[�XdjghZ&� Xdcigda�gZ\^bZh�WZ^c\�Vcdi]Zg�dcZ(�;db^c\�
id� \g^eh�l^i]�]j\Z�kdajbZh�d[�XdckZci^dcVa�Vgbh�igVYZ�VcY�l^i]�bViZg^Vah�
hjhXZei^WaZ� id� Vhh^hi� ^c� i]Z� VXfj^h^i^dc� d[�lZVedch� d[�bVhh� YZhigjXi^dc� ^h�
i]ZgZ[dgZ� _SP� eg^dg^in�d[�i]Z� +33*h(
L]Z� Vgbh� igVYZ� ]Vh� ValVnh� Zm^hiZY(� Ai� ldjaY� WZ� cV^kZ� id� egZiZcY� i]Vi�

hjX]�igVch[Zgh� XdjaY�WZ�VWda^h]ZY�VcY�^i�h]djaY�WZ�XaZVg�i]Vi�i]^h�^h�cdi�i]Z�
dW_ZXi^kZ� d[�i]^h� eVeZg(� @dlZkZg&� i]Z� ^hhjZ� d[�i]Z� Vgbh� igVYZ� h]djaY�cdi�
ZhXVeZ� hXgji^cn� VcY�]Vh� id� WZ� Xdch^YZgZY�l^i]^c�i]Z� [gVbZldg`� d[�V�bdgZ�
XdbegZ]Zch^kZ� cdc'egda^[ZgVi^dc� higViZ\n� Wn� i]Z� ^ciZgcVi^dcVa� Xdbbjc^in�
Vi� aVg\Z(� QZi� hjX]� V� higViZ\n� XVccdi� WZ� XdcXZ^kZY� VcY� V\gZZY� dc�l^i]dji�
Vc� Veegdeg^ViZ� cZ\di^Vi^c\� Vibdhe]ZgZ(� 9ai]dj\]� XdchZchjh� XVccdi� WZ�
^ckZciZY&� ^i�XVc�XZgiV^can�WZ�hi^bjaViZY�VcY�V�[Zl�XdcXZeijVa�VcY�egVXi^XVa�
bZVhjgZh� XdjaY� egdk^YZ� i]Z� \gdjcYh� id� ejghjZ� hjX]� V� \dVa(� >^ghi&� dc� i]Z�
XdcXZeijVa� aZkZa&� i]Z� ^ciZgcVi^dcVa� Xdbbjc^in� h]djaY� VYYgZhh&� TY_P]� LWTL#�
bV_dg� [jcYVbZciVa� ^hhjZh� Wn� 4
Ö � >jgi]Zg^c\� i]Z� XdcXZei� d[� \gZViZg� deZccZhh� VcY� igVcheVgZcXn� ^c� i]Z�

Vgbh� igVYZ�5
Ö � <Z[zc^c\� i]Z� eda^i^XVa� gdaZ� i]Vi� \gZViZg� deZccZhh� VcY� igVcheVgZcXn�

h]djaY� eaVn� ^c� ^ciZgcVi^dcVa� hZXjg^in� bViiZgh� 4� Z(\(&� ]dl� XVc� egZY^X'�
iVW^a^in� Vhh^hi� gv\^dcVa�bZVhjgZh� d[�egZkZci^kZ� Y^eadbVXn�8� 5

Ö � Ki^bjaVi^c\� i]Z� YZkZadebZci� d[�cVi^dcVa� aVlh� VcY�eda^X^Zh� V^bZY� Vi� V�
Xdbbdc� egVXi^XZ� d[� gZhigV^ci� ^c� i]Z� Vgbh� igVYZ(� Ac� eVgi^XjaVg� l^i]�
gZheZXi�id�igVch[Zgh�l]^X]�XdjaY�aZVY�id�YZhiVW^a^o^c\�h^ijVi^dch&�Wji�Vahd
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l^i]�gZ\VgYh�id�bZVhjgZh�V^bZY�Vi�Xde^c\�WZiiZg�l^i]�^M^X^i�Vgbh�igVch'
[Zgh�5

Ö� :gdVYZc^c\� i]Z� hXdeZ� d[� hZXjg^in'gZaViZY� ^hhjZh� ^c� Y^hVgbVbZci�
V\gZZbZcih&� ZheZX^Vaan�l^i]�gZ\VgYh�id�lZVedch�VcY�Zfj^ebZci�YZhigjX'
i^dc&� XdckZgh^dc&� VcY�bVcj[VXijg^c\� XVeVW^a^i^Zh(
KZXdcY&�dc�V�bdgZ�egVXi^XVa�aZkZa&�Z[[dgih�h]djaY�WZ�Y^gZXiZY�Vi�i]Z�VWdkZ'�

bZci^dcZY� dW_ZXi^kZh� Wn� 4
Ö� :j^aY^c\� dc� gv\^dcVa� ^c^i^Vi^kZh� d[� igVcheVgZcXn� ^c� VgbVbZcih� VcY�

gZaViZY� bViiZgh� hjX]� Vh� i]Z� ;K;=� ^c[dgbVi^dc� ZmX]Vc\Z� hnhiZb(�
=mVb^c^c\�lVnh� VcY�bZVch� i]Vi� hjX]�ZmeZg^ZcXZh� XdjaY�WZ�jhZ[ja�ZahZ'�
l]ZgZ�5

Ö� Kda^Y^[n^c\�bdgZ� jc^kZghVa� ^c^i^Vi^kZh� dc� igVcheVgZcXn� hjX]� Vh� i]Z�MF�
JZ\^hiZg�5

Ö� =chjg^c\�i]Vi�cZl�Vgbh�VcY�di]Zg�b^a^iVgn'gZaViZY�Zfj^ebZci&� iZX]cda'
d\n� VcY� hZgk^XZh� hjeea^Zgh� VY]vgv� id� ^ciZgcVi^dcVaan� V\gZZY� cdgbh� dc�
Vgbh� igVYZ�5

Ö � =hiVWa^h]^c\� V� k^VWaZ&� aZ\Vaan� W^cY^c\� VcY� YjgVWaZ� gZ\^bZ� dc� i]Z� Vgbh�
igVYZ� Wn� aVjcX]^c\�cZ\di^Vi^dch� dc� V� [jaa'[aZY\ZY� V\gZZbZci� V^bZY� Vi�
i]Z� YZkZadebZci� d[�gjaZh� VcY�gv\jaVi^dch� ^c� i]Z� igVch[Zg� d[�Vgbh(

O]^aZ�i]ZgZ�]Vh�WZZc�hdbZ�^cY^XVi^dc�d[�^ciZgcVi^dcVa�XdchZchjh�dc�hdbZ�
d[�i]Z�VWdkZ�bZci^dcZY�bZVhjgZh&�s�[Zl�d[�i]Zb�]VkZ�i]jh�[Vg�WZZc�cZ\aZX'�
iZY(� L]^h�bVn�WZ�cVijgVa&� h^cXZ�i]Z^g� VY]ZgZcXZ�XVaah�[dg�gZhedch^WaZ�VXi^dc�
d[�XdchigV^ci�dc�i]Z�eVgi�d[�hjeea^Zgh�VcY�gZX^e^Zcih�Va^`Z�VcY�^i�^h�d[iZc�Y^['
[^Xjai� id� ]Vgbdc^oZ� k^Zl�ed^cih� VcY�eda^X^Zh(� @dlZkZg&� V�cZl�ldgaY� dgYZg�
Vahd� XVaah�[dg�^ccdkVi^kZ� VcY� X]VaaZc\^c\�^c^i^Vi^kZh(� Hgd\gZhh�l^aa� XZgiV^can�
WZ� hadl� VcY� dcZ� ]Vh� id� VXXZei� i]Vi� ^begdkZbZci� ldjaY� XdbZ� Wn�
^cXgvbZcih(� Ac�he^iZ� d[�i]Vi&� \^kZc�i]Z�^bedgiVcXZ�d[�i]Z�^hhjZ&� i]Z�hjb�d[�
i]Z�eVgih� ^h� hjgZan�ldgi]�bdgZ� i]Vc� i]Z�l]daZ(


