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_dik\\_iWdj[� Wk� i[_d� Z[� bè9ii[cXbx[� fWhb[c[djW_h[� Zk� ;edi[_b� Z[� bè=khef['�
;[j� eh]Wd[�iè[ij�dejWcc[dj�iWj_i\W_j�[d� *2.)�Z[�b èWhj_Yb[� *-�Yedjh[�kd[�fhe&
c[ii[�Z[�hx[nWc[d�Z[i�Zhe_ji�Z[i�c_deh_jxi'�;ecc[�b[�;ec_jx�Z[i�E_d_ijh[i�
d[�iè[ch[iiW_j�fWi�Z[� "h#eklh_h�bW�gk[ij_ed�Z[i�c_deh_jxi%� b è9ii[cXbx[�W�ckb&
j_fb_x�l[hi�bW�\_d�Z[i�W_cx[i�.)�[j�b[�ZxXkj�Z[i�Wddx[i�/)�b[i�hWffehji%�hxiebk&
j_edi%� h[YeccWdZWj_edi�[j� Wkjh[i�fh[ii_edi�ikh� b[�;ec_jx�Z[i�E_d_ijh[i� W\_d�
gk[� b[�;edi[_b� Z[� b è=khef[�fheYyZ[� u�kd[�fhej[Yj_ed�fbki�]beXWb[� Z[i�c_de&
h_jxi�",#'� D[� ;ec_jx� [ij� fekhjWdj� h[ijx� \_Zyb[� f[dZWdj� kd[� jhyi� bed]k[�
fxh_eZ[� u� bW� YedY[fj_ed� _dZ_l_ZkWb_ij[� Z[i� Zhe_ji� Z[� b è^ecc[� [j� Y[�d[� iedj�
gk[� b[i� hxY[dji� ä�xlxd[c[dji�ã� [d�=khef[� Y[djhWb[� [j� eh_[djWb[� gk_�edj� Yec&
c[dYx� u� b èxXhWdb[h� ZWdi� i[i� Yedl_Yj_edi'� D è[djhx[� [d�cWii[� Zè=jWji� WdY_[d&
d[c[dj� ieY_Wb_ij[i� fhel[dWdj� Z[� Y[jj[� hx]_ed� Zk� Yedj_d[dj� d è[ij� Z[� jekj[�
xl_Z[dY[� fWi� xjhWd]yh[� u�kd[� i[di_X_b_iWj_ed� Yhe_iiWdj[� Z[� b èeh]Wd_iWj_ed� Z[�
KjhWiXekh]� Wkn� X[ie_di� ifxY_\_gk[i� Z[i� c_deh_jxi'
D èWdY_[d�Z_b[cc[� 3� fhejeYeb[� WZZ_j_edd[b� u�bW�;edl[dj_ed�ek� Yedl[dj_ed�

ixfWhx[� ikh� b[i� c_deh_jxi� W%� i[cXb[&j&_b%� xjx� hx]bx� Z[� cWd_yh[� hWZ_YWb['� =j�
fhejeYeb[� WZZ_j_edd[b� [j� Yedl[dj_ed"i#� ixfWhx["i#'� ;ecc[� ed� feklW_j� ièo�
Wjj[dZh[%� j[Y^d_gk[c[dj� [j� ikhjekj� feb_j_gk[c[dj%� _b� xjW_j� X[WkYekf� fbki�
\WY_b[� Z èWZefj[h�kd[�Yedl[dj_ed�ixfWhx['�;è[ij�Y^ei[�\W_j[�WYjk[bb[c[dj�Wl[Y�
bW� i_]dWjkh[%� b[� .� del[cXh[� *22+%� Z[� bW� ;^Whj[� [khefx[dd[� Z[i� bWd]k[i�
hx]_edWb[i�ek�c_deh_jW_h[i'� ;[hj[i%� Y[jj[� Yedl[dj_ed�[ij�YWhWYjxh_ix[�fWh�kd[�
WffheY^[� i[Yjeh_[bb[� Zk� fheXbyc[� Z[i� c_deh_jxi%� cW_i� _b� \Wkj� X_[d� h[Yed&
dW|jh[� gk[� b[i� h[l[dZ_YWj_edi� b_d]k_ij_gk[i� Yecfj[dj� jhWZ_j_edd[bb[c[dj�
fWhc_� b[i� h[l[dZ_YWj_edi� b[i� fbki� fh[iiWdj[i� Z[i� c_deh_jxi'� <xfekhlk[� Zk�
cxYWd_ic[� Z[� YedjhÄb[� [\\_YWY[� Z[� bW� ;edl[dj_ed� [khefx[dd[� Z[i� Zhe_ji� Z[�
bè^ecc[%� bW�;^Whj[� Z[� *22+� h_igk[�dxWdce_di� Z[� Z[Y[le_h� b[i�c_deh_jxi� b[i�
fbki� \W_Xb[i�"-#'
9kii_� b[i� [\\ehji� b[i�fbki� hxY[dji� fehj[dj&_bi� ikh� b èxbWXehWj_ed�Zèkd�fheje&

Yeb[� WZZ_j_edd[b� u� bW� ;edl[dj_ed� Z[� Jec[%� Z[� cWd_yh[� u� Y[� gk[� b[i�c_de&
h_jxi�fk_ii[dj�fhe\_j[h�Zk�cxYWd_ic[� Yedl[dj_edd[b'�;è[ij�W_di_�gk[�bè9ii[c&�
Xbx[� fWhb[c[djW_h[� W� WZefjx� b[� b eh� \xlh_[h� *22,%� u� kd[� ]hWdZ[� cW`eh_jx%� kd�
fhe`[j� WZZ_j_edd[b� ikh� b[i� Zhe_ji� Z[i� c_deh_jxi'
=d� Wjj[dZWdj� b èxl[djk[bb[� WZefj_ed� Z[� Y[� fhejeYeb[� fWh� b[� ;ec_jx� Z[i�

E_d_ijh[i�".#%�b[�ioijyc[�Z[�bW�;edl[dj_ed�[khefx[dd[�Z[i�Zhe_ji�Z[�b è^ecc[

",#� Ne_h�[d�bW�cWj_yh[�b[i�Y^hed_gk[i�Z[�@[h_X[hj�?GDKGF?%� ä�E_dZ[h^[_j[dh[Y^j[�_c�JW^c[d�
Z[i�=khefWhWjiã� "8c`]^O&4`QVWd%� A2/)%� ff'� 1.&2+#� [j�Z[�:hkde�E W l [ h % � äAb�fheXb[cW�Z[bb[�c_de&�
hWdp[�dWp_edWb_� Wb�;edi_]b_e� Zè=khefWã� "EWdWabO�RW�RW`Wbb]� Sc`]^S]%� *2/+%� ff'� +/*&+01#%� Ne_h�Wkii_�
fekh� Z èWkjh[i� hx\xh[dY[i� @[_dh_Y^� C b [ X [ i % � ä�Hhe`[j� Z[�fhejeYeb[� WZZ_j_edd[b� u � bW� ;'='<'@'� ikh�
b[i� Zhe_ji� Z[i�c_deh_jxiã%� W\�ESdcS�c\WdS`aSZZS� RSa�R`]Wba�RS�IV][[S%� *22,%� ff'� *1-&*12'

"-#� Ne_h�H[j[h� C e l W Y i % � ä�DW�fhej[Yj_ed�Z[i� bWd]k[i� Z[i�c_deh_jxi� ek�kd[�dekl[bb[� WffheY^[�
Z[� bW�fhWj_gk[� Z[i�c_deh_jxi�8�ã� qE':'7'<'C'%� *22,%� ff'� -**&-*1#'

".#� Gh%�h_[d�d[�cedjh[�gk[� Y[bW� i[hW�\WY_b['� ;\'� C b [ X [ i % � ]^'� QWb'%�f'� *12'� Ne_h� Wkii_� bW�ZxYbWhW&
j_ed�Z[�N_[dd[�ikh� b[i�c_deh_jxi�dWj_edWb[i�WZefjx[� b[� 2� eYjeXh[� *22,� fWh� b[i� Y^[\i�ZèrjWj�[j� Z[�
]ekl[hd[c[dj� Z[i� ,+� rjWji� c[cXh[i� Zk� ;edi[_b� Z[� bè=khef[� W\�ESdcS� c\WdS`aSZZS� RSa� R`]Wba� RS�
IV][[S%� *22%� ff'� +2-&+2.'� ;[jj[�ZxYbWhWj_ed%� i_�[bb[� Yedij_jk[�kd�fWi�[d�WlWdj%� [ij�jhyi�[d�h[jhW_j�
fWh�hWffehj� Wkn� iek^W_ji� Z[� bè9ii[cXbx['
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d[� i[cXb[� fWi� O�^`W]`W� ikiY[fj_Xb[� Z[� iekj[d_h� b[i� Zhe_ji� Yebb[Yj_\i� Z[i� f[h&
iedd[i� WffWhj[dWdj� u� Z[i�c_deh_jxi'� Gkjh[� gk[� bW� fhWj_gk[� Z[� bW� ;ecc_i&
i_ed� [j� bW� `kh_ifhkZ[dY[� Z[� bW� ;ekh� [khefx[dd[i� Z[i� Zhe_ji� Z[� b è^ecc[�
Yed\yh[dj� kd� YWhWYjyh[� ikXi_Z_W_h[� u� b èWhj_Yb[� *-� Z[� bW� ;edl[dj_ed�"/#%� i[kb�
Whj_Yb[�fekhjWdj�u�c[dj_edd[h� b[i�c_deh_jxi�dWj_edWb[i%� bW�;ecc_ii_ed� W�fk�
xdedY[h� YbW_h[c[dj� b[� YWhWYjyh[� Z èeXb_]Wj_ed�ä�dx]Wj_l[�ã� Z[�bèWhj_Yb[� *-'� =bb[�
W�dejWcc[dj�ä�TOWb� `S[O`_cS`�_cS�ZO�6]\dS\bW]\�\S�UO`O\bWb�^Oa�RS�R`]Wba�a^n&
QWTW_cSa� Ocf�[W\]`Wbna�ã�"0#'
< èWkjh[i�h[gkxhWdji�edj�j[djx�Z[�\W_h[�_dZ_h[Yj[c[dj�WZc[jjh[�fbki�fWhj_&

Ykb_yh[c[dj� b[i� Zhe_ji� b_d]k_ij_gk[i� Z[i� c_deh_jxi'� ;[� \kj� jekj`ekhi� bèxY^[Y�
gk[� b[i� h[gkxhWdji� W_[dj� kj_b_ix� u� Y[jj[� \_d� b èWhj_Yb[� *)� h[bWj_\� u� bW� b_X[hjx�
Z è[nfh[ii_ed�"1#%� b[i� Whj_Yb[i�/�Ü�*� [j� /� Ü�,Z�h[bWj_\i� u�bW�fheYxZkh[�fxdWb[�"2#%�
b èWhj_Yb[� +� Zk�HhejeYeb[� Z[� *2.+� h[bWj_\�Wk�Zhe_j� u� bè_dijhkYj_ed�"*)#� ek%� fbki�
fWhWZenWb[c[dj� bèWhj_Yb[� ,� Zk� HhejeYeb[� Z[� *2.+� h[bWj_\� u� bW� fWhj_Y_fWj_ed�
Wkn� xb[Yj_edi�"**#'
Ab�i[cXb[�dxWdce_di� gkè_b�W�bWh][c[dj�xY^Wffx�u�bW�ZeYjh_d[�gk[�b[i�fyh[i�

\edZWj[khi�i[�iedj�Zyi�b[�ZxXkj�cedjhxi�YediY_[dji�Z[�b è[n_ij[dY[�Z[�Y_l_b_iW&
j_edi� [j� Z[�ceZ[i� Z[�l_[� gk_%� fekh� ièxYWhj[h�Zk� Yedi[diki�[igk_iix� [d� *2.)%�
dè[d� WlW_[dj� fWi� ce_di� b[� Zhe_j� Wk� h[if[Yj'� Hekh� bW� fbkfWhj%� Y[i� ä�Y_l_b_iW&
j_edi� Z_ii_Z[dj[i�ã� i[� i_jkW_[dj� [d� Z[^ehi� Zk� j[hh_je_h[� cxjhefeb_jW_d� [khe&
fx[d� [j� feiW_[dj� ek� fbkjÄj� f[hfxjkW_[dj%� Wk� jhWl[hi� Z[� bW� ;edl[dj_ed� Z[�
Jec[%� b[�fheXbyc[�Z[i� Yebed_[i'� D[i� Yebed_[i%� ek� Y[� gkè_b�[d�h[ij[%� W_di_�gk[�
Y[hjW_di� j[hh_je_h[i� [khefx[di� gk_� b[kh� iedj� Wii_c_bxi� Yedj_dk[dj� X_[d�
[dj[dZk� u� zjh[� hx]_i� fWh� bW� Z_ifei_j_ed� ä�Yebed_Wb[�ã� Z[� bW� ;edl[dj_ed� [khe&
fx[dd[%� u�iWle_h�fWh�ied�Whj_Yb[� /,� gk_�\W_j�b èeX`[j�Z[�bW�fhxi[dj[�xjkZ['�<[i�
gkWjh[� fWhW]hWf^[i� gk[� Yecfj[� Y[j� Whj_Yb[� kd� i[kb� dxWdce_di%� ikh� b[gk[b�
deki�Wbbedi�fhe]h[ii_l[c[dj�YedY[djh[h�dejh[�Wjj[dj_ed%� Yedj_[dj�kd[�Z_ife&
i_j_ed� Z[� \edZ'� D èWhj_Yb[� /,� Ü�,� xdedY[� 3
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WkYkd[� cWh][� Z[�cWdåklh[� Wkn� eh]Wd[i� Z[� YedjhÄb['� Ne_h�fekh�kd� Yedjh[&[n[cfb[� b èWhj_Yb[� +/�
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9dZhvi�:WaW� Yhe_j� [d�h[lWdY^[� gk[�b[i�Whj_Yb[i�.� Ü�+�[j�/� ÜÜ�,W� [j�,Ö� iedj�ikiY[fj_Xb[i�ZèWffko[h�
Z[i� h[l[dZ_YWj_edi�c_deh_jW_h[i� "ä�L^[�;edl[dj_ed�WdZ�j^[�Hhej[Yj_ed�e\�E_deh_j_[i�kdZ[h�Adj[h&
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"*)#� 9hhzj� Zk� +,� `k_bb[j� *2/1� h[bWj_\�u� Y[hjW_di� Wif[Yji� Zk� hx]_c[� b_d]k_ij_gk[� Z[� bè[di[_]d[&

c[dj� [d�:[b]_gk[%� Kxh_[�9%�FÖ�/'
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;[jj[� Z_ifei_j_ed� \W_j� Z[� fh_c[� WXehZ� ikX_h� kd[� [djehi[� Wkn� Zhe_ji� Z[�
b è^ecc[� fhejx]xi� fWh� bW� ;edl[dj_ed%� gkWdZ� _b� o � lW� Z[� ied� Wffb_YWj_ed�
ekjh[&c[h'� ;[j� ä�WcxdW][c[dj�ã� Z[i� Zhe_ji� Z[� b è^ecc[%� Zedj� bW� ä�bx]Wb_jx�ã�
[j� bW� bx]_j_c_jx� f[kl[dj� fWh� W_bb[khi� zjh[� Z_iYkjx[i%� Yedjh_Xk[%� gkWdj� Wk�
\edZ%� u� bW� fhxi[hlWj_ed� Z[i� Y_l_b_iWj_edi� c_deh_jW_h[i%� kd� Zhe_j� Yebb[Yj_\%�
gkèed� b[� h[]h[jj[� ek� ded%� d[� feklWdj� zjh[� fhejx]x� gkè[d� he]dWdj� ikh� b[i�
Zhe_ji� _dZ_l_Zk[bi�"*+#'
<Wdi� Y[jj[� efj_gk[%� bèWhj_Yb[� *-� d[� iWkhW_j� zjh[� Yedi_Zxhx� Yecc[� b[� i[kb�
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W\T`O#� h[dZW_j� [d� jekj� YWi�Zekj[ki[� bW�fhej[Yj_ed�Z[i� Zhe_ji�Z[� bè^ecc[�ZWdi�bW�fWhj_[�FehZ�Z[�
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WlWdj� jekj�ied�K[YhxjW_h[�]xdxhWb%� Zxfei_jW_h[�Z[� bW�;edl[dj_ed%�cW_i� Wkii_%�
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Z[� bW� ;edl[dj_ed� Z[� Jec[� gk_� [ij� hxZ_]x� ZWdi� b[i� j[hc[i� ik_lWdji� 3

ä�?Sa�;OcbSa� CO`bWSa� 6]\b`OQbO\bSa� `SQ]\\OWaaS\b� k� b]cbS�^S`a]\\S� `SZSdO\b�RS�
ZSc �̀Xc`WRWQbW]\�ZSa�R`]Wba�Sb�ZWPS`bna�RnTW\Wa�Oc�GWb`S�(�RS�ZO�̂ `naS\bS�6]\dS\bW]\'�ã

D èWffb_YWj_ed�Z[� Y[j� Whj_Yb[� ZWdi� b[i� j[hh_je_h[i� eYYkfxi�d[� Yedij_jk[�fbki�
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`kZ_Y_W_h[i� fekh� Wle_h� lekbk� hx_djx]h[h� b[kh�Zec_Y_b[� Wfhyi�kd[� bed]k[� WXi[dY[� Z[� bè|b['� < èWfhyi�
b[� ?ekl[hd[c[dj� Zx\[dZ[kh%� b[i� be_i� beYWb[i� h[ijh_Yj_l[i� [d�cWj_yh[� Z èeYYkfWj_ed� Zèkd[� Y[hjW_d[�
YWjx]eh_[� Z[� be][c[dji� xjW_[dj� `kij_\_x[i� fWh� b[� iekY_� Z[�fheYkh[h� Z[i� be][c[dji� Wkn� f[hiedd[i�
WoWdj�Z[i�b_[di� xjhe_ji�Wl[Y�?k[hd[i[o�ek� eYYkfWdj�kd�[cfbe_�`k]x�[ii[dj_[b� Wk�X_[d&zjh[�xYede&
c_gk[�[j�ieY_Wb� Z[� bè|b['� Ne_h�fekh�Z[i� Yecc[djW_h[i�Z[�bW�ZxY_i_ed�Z[�bW�;ecc_ii_ed�ZWdi� Y[jj[�
W\\W_h[�?'�; e ^ [ d &B e d W j^ W d �[j�B'&H'�B W Y g k [ % � ä�9Yj_l_jxi�Z[�bW�;ecc_ii_ed�[khefx[dd[�Z[i�<he_ji�
Z[�bè@ecc[�ã� "4'9'7'<'%� *21.%�ff'� -,+&-,-#'�Ne_h�x]Wb[c[dj�fekh�Z[i� Yecc[djW_h[i�Z[�bèWhhzj�Z[�
bW�;ekh� h[dZk� ZWdi� Y[jj[� W\\W_h[� 3� N'� ; e k i i _ h W j &; e j `i j y h [ % � ä�DW� `kh_ifhkZ[dY[�Z[� bW�;ekh�[khe&
fx[dd[� Z[i� <he_ji� Z[� b è@ecc[�ã� "4'9'7'<'%� *210%� ff'� +-)&+-+#4� H'� J e b b W d Z � "6Zc[b%� *210%�
ff'� 1),&1)/#�4� B '� ?'� E [ h h _ b b i � "5'L'5'<'?'%� *210%�ff'� -..&-.1#'
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bèWffb_YWX_b_jx� Zk� HhejeYeb[� FÖ� *� u� b è|b[� Z[� ?k[hd[i[o� [j%� WoWdj� `k]x� bW�
h[gkzj[�h[Y[lWXb[�".2#%� WlW_j� iW_i_�bW�;ekh'� ;[�dè[ij� gk[� Z[lWdj�bW�;ekh� gk[�
b[�JeoWkc[&Md_�W�i_]dWbx�ç �ä�b]cb�S\�Sf^`W[O\b�a]\�̂ `]T]\R�`SU`Sb�RS�ZS�TOW`S�
k�c\�abORS� OcaaW�OdO\Qn�RS� Z ÅW\abO\QS�ã�"/)#� ç �gkè_b�d èWlW_j�fWi�xj[dZk� bèWf&
fb_YWj_ed�Zk�HhejeYeb[�FÖ� *� u� bè|b[� Z[�?k[hd[i[o'� D[�Zxbx]kx�Z[�bW�;ecc_i&
i_ed� W� ZxYbWhx� u� Y[�cec[dj� gkè_b� \WbbW_j� Yedi_Zxh[h� b[�?ekl[hd[c[dj� Zx\[d&
Z[kh� Yecc[�WoWdj�WYY[fjx�OR�V]Q� bW�Yecfxj[dY[� Z[� bW�;ekh�fekh� [nWc_d[h�
bèW\\W_h[� Wk� h[]WhZ� Zk� HhejeYeb[� FÖ� *'� DW� ;ekh%� fekh� iW� fWhj%� jekj� [d� d[�
Yedi_ZxhWdj�fWi� bW�h[cWhgk[� Zk�JeoWkc[&Md_� Yecc[�kd[� [nY[fj_ed�fhxb_&
c_dW_h[%� ä�SfQS^bW]\� _cS� aO� bO`RWdSbn� S[^pQVS`OWb� Rc� `SabS� RÅOQQcSWZZW`�ã�"/*#%�
fheYxZW� u� kd� [nWc[d� Z èe\\_Y[� Z[� b èWffb_YWX_b_jx� Zk� HhejeYeb[� u� ?k[hd[i[o'�
;[j�[nWc[d�WXekj_j�X_[d�iÉh�Wk�h[`[j�Zk�h[Yekhi�Z[i�xfekn�?_bbem�\edZx�ikh�
bW� fhxj[dZk[� l_ebWj_ed� Z[� b èWhj_Yb[� *[h� Zk� HhejeYeb[�FÖ� *%� X_[d� gk[� bW� ;ekh�
b[kh�Zeddvj�\_dWb[c[dj�hW_ied�[d�ièWffkoWdj�ikh�bèWhj_Yb[�1�Z[�bW�;edl[dj_ed�
"gk_%� [bb[%� xjW_j�X[b�[j�X_[d�Wffb_YWXb[�u�b è|b[�Z[�?k[hd[i[o#%� Zedj�bW�l_ebWj_ed�
WlW_j� ZèW_bb[khi� xjx� h[Yeddk[� fWh� b[� JeoWkc[&Md_'
Gd� f[kj� jekj[\e_i� bx]_j_c[c[dj� iè_dj[hhe][h� i_%� fh[c_yh[c[dj%� bW� ;ekh�

WkhW_j� [nWc_dx� Z èe\\_Y[� bèWffb_YWX_b_jx� Zk� HhejeYeb[� u� ?k[hd[i[o� "gk[ij_ed�
ikh�bWgk[bb[�Wkii_�X_[d�bW�;ecc_ii_ed�gk[%� `kigkèu�kd�Y[hjW_d�fe_dj%� b[�?ek&
l[hd[c[dj� Zx\[dZ[kh� i[� i[hW_[dj� cxfh_i�"/+##%� i_� Y[� Z[hd_[h� WlW_j� ec_i� Z[�
i_]dWb[h� bW� ded&[nj[di_ed� Zk� HhejeYeb[� u� Y[� j[hh_je_h['� <[kn_yc[c[dj%� bW�
iebkj_ed�WkhW_j&[bb[�xjx�bW�czc[�i_�bW�;ekh�dèWlW_j�fWi�fk�ièWffko[h�ikh�bèWh&
j_Yb[� 1� Z[� bW�;edl[dj_ed�fekh� Zedd[h�hW_ied� Wkn� ?_bbem�8� Gk� WkhW_j&[bb[� Wk�
YedjhW_h[� YWkj_eddx� bèWl_i� Zk� Zxbx]kx� Z[� bW�;ecc_ii_ed� gk_� WZc[jjW_j� bèWY&
Y[fjWj_ed� jWY_j[� [j�OR�V]Q� Z[� bèWffb_YWj_ed�Zk�HhejeYeb[� Z[� bW�fWhj� Zk�?ek&
l[hd[c[dj�8
Ab� [ij� u� Y[j� x]WhZ� h[cWhgkWXb[� gk[� b[� Zxbx]kx� Z[� bW� ;ecc_ii_ed� [Éj� fk�

WlWdY[h�bW�j^xeh_[�Z[�bèWYY[fjWj_ed�jWY_j[�[j�OR�V]Q�Zk�?ekl[hd[c[dj%� gkWdj�
u�bèWffb_YWX_b_jx�Zk�HhejeYeb[�ikh�kd�j[hh_je_h[�Z[� b èWhj_Yb[�/,%� i[�\edZWdj�ikh�
b èWXi[dY[� Z[� hxWYj_edi� Zk� ?ekl[hd[c[dj'� Ike_� gkèed� fk_ii[� f[di[h� Z[� bW�
`kij[ii[� Z èkd[� j[bb[� j^yi[%� \ehY[�[ij� Z[� YedijWj[h� gk[� bèWffb_YWj_ed�OR�V]Q� Z[�
bW� ;edl[dj_ed� ek� Z[� i[i� HhejeYeb[i%� gkè[bb[� Yehh[ifedZ[� u� kd[� WYY[fjWj_ed�
_cfb_Y_j[� ek� [nfb_Y_j[� Zk� ?ekl[hd[c[dj� Zx\[dZ[kh%� [nYyZ[� d[jj[c[dj� bW

".2#� Ab� [ij� lhW_� gk[� b[i�h[gkxhWdji�d èWlW_[dj�fWi� i[kb[c[dj� _dlegkx� b[�HhejeYeb[�FÖ� *� "Whj_&
Yb[� *[h#�cW_i� Wkii_� bW�;edl[dj_ed� "Whj_Yb[� 1#'
"/)#� Ü�/)� Z[� bèWhhzj� Z[�bW�;ekh'
"/*#� Ü/*� Z[� bèWhhzj� Z[� bW�;ekh'
"/+#� ;[bW�d[� iWkhW_j� jhef� ikhfh[dZh['� D[� `[k&^[kh[ki[c[dj�fWi� jhef� Yedj_dk&Z[�dej_\_YWj_edi�

ZèWffb_YWX_b_jx� WYYecfW]dx[i� Z[�hxi[hl[i� [j�Z[�ZxYbWhWj_edi� _dj[hfhxjWj_l[i%� Z[�ceZ_\_YWj_edi%� Z[�
h[dekl[bb[c[dji%� Z[� ded&h[dekl[bb[c[dji%� Z[� ZxdedY_Wj_edi� [j� Z[� Y^Wd][c[dji� Z[� ijWjkj� Zèkd�
Y[hjW_d�decXh[�Z[�j[hh_je_h[i�"bè[n[cfb[�Z[�KW_dj&H_[hh[&[j&E_gk[bed�[ij�xbegk[dj�u�Y[j�x]WhZ#�fWh�
hWffehj� u� bW�;edl[dj_ed� [j� i[i� gkWjh[�HhejeYeb[i� Yedj[dWdj�Z[i� hy]b[i� ä�cWjxh_[bb[i�ã� Z[� Zhe_j� W�
jekj� fekh� Yhx[h� kd[� Y[hjW_d[� Yed\ki_ed'� D[� hÄb[� Zk� K[YhxjWh_Wj� ?xdxhWb%� Y^Wh]x� Zèo � c[jjh[� Z[�
bèehZh[%� [ij�u� bèxl_Z[dY[� YhkY_Wb'



+-+ KQErGF� C9:9?A9FFAK

b[jjh[� Z[� bèWhj_Yb[� /,� Ü�*� "[j%� X_[d� iÉh%� Z[i�Z_ifei_j_edi� xgk_lWb[dj[i� Z[i�Hhe&
jeYeb[i#'
;[hj[i%� b[i�[di[_]d[c[dji�Zk�Zhe_j�_dj[hdWj_edWb�]xdxhWb�fekhhW_[dj�\WY_b[&

c[dj�xYWhj[h� Y[jj[�j^yi[%�fk_igk[�ä�ZSa�ZW[WbObW]\a�k�IW\Rn^S\RO\QS�\S� aS�^`n&
ac[S\b�^Oa�}�"/,#%�cW_i� Z[i� Yedi_ZxhWj_edi� ifxY_\_gk[i� Wk�Zhe_j�_dj[hdWj_edWb�
Z[i�Zhe_ji� Z[� bè^ecc[�f[hc[jj[dj�Z èxYbW_h[h�bW� gk[ij_ed�ieki�kd�Wkjh[�`ekh'�
Ab�[ij�cWd_\[ij[� gk[�bW�dej_\_YWj_ed%� Zedj�fWhb[�b èWhj_Yb[�/,� Ü�*%�[ij�Wdjxh_[kh[�
u� bW� h[gkzj[� [j� u� bè[nWc[d� Z[� bèW\\W_h['� D èWYY[fjWj_ed� Z[� bèWffb_YWX_b_jx� Z[�
bW�;edl[dj_ed� ikh� b[i� j[hh_je_h[i� Z[� b èWhj_Yb[� /,� ZWdi� kd� YWi� Z è[ifyY[� Zxj[h&
c_dx� [ij%� [d� b èWXi[dY[� Z[� bW�dej_\_YWj_ed� Z[� b èWhj_Yb[� /,� Ü�*%� Z èkd[� fWhj%� kd[�
c[ikh[�\Wleh_iWdj� bW�fhej[Yj_ed�Z[i� Zhe_ji�Z[�bè^ecc[�[j%� [d�jWdj� gk[�j[bb[%�
[bb[� Z[lhW_j� zjh[� WffbWkZ_[� 4� Y[bW�d[� lW�fWi%� Z èWkjh[� fWhj%� iWdi� h_igk[i� ded�
fbki� ZWdi� bW� c[ikh[� eÇ� Y[bW� fhxikffei[� "[j� bx]_j_c[� �#� kd[� ixb[Yj_ed� Z èW\&
\W_h[i� "Zx`u� [d� _dijWdY[� �#� u� fhefei� Z[igk[bb[i� bW� ;edl[dj_ed� i[hW_j� Wffb_&
YWXb[%� ixb[Yj_ed� efxhx[� fWh� b[� i[kb� ?ekl[hd[c[dj� Zx\[dZ[kh%� ik_lWdj� gk[�
Y[bk_&Y_�ZxY_Z[� Z[�hxW]_h�ek�Z[�d[�fWi�hxW]_h'� Md[�Z_iYh_c_dWj_ed�ik_lWdj�b[i�
h[gkxhWdji� i[hW_j� W_di_� u� YhW_dZh['

X#� 8\b`nS� S\� dWUcSc`� RS� ZO� 6]\dS\bW]\�RO\a� ZSa� bS``Wb]W`Sa� RÅ]cb`S&[S`

K[bed� bèWhj_Yb[� /,� Ü�+� Z[� bW� ;edl[dj_ed� Z[� Jec[� 3
|?O� 6]\dS\bW]\� aÅO^^ZW_cS`O�Oc� bS``Wb]W`S� ]c� Ocf� bS``Wb]W`Sa�RnaWU\na�RO\a� ZO�

\]bWTWQObW]\�k�^O`bW`�Rc� b`S\bWo[S�X]c`�_cW� acWd`O� ZO�RObS�k� ZO_cSZZS� ZS�FSQ`nbOW`S�
:n\n`OZ�Rc�6]\aSWZ�RS� Z!8c`]^S� Oc`O�`Smc� QSbbS�\]bWTWQObW]\'�ã

;[jj[� Z_ifei_j_ed� [ij� u� YecfWh[h� Wl[Y� Y[bb[� Z[� bèWhj_Yb[� //� Ü�,� gk_�fhxle_j�
b è[djhx[�[d�l_]k[kh�Z[�bW�;edl[dj_ed�ä�Roa�ZS�Rn^tb�RS�Z ÅW\ab`c[S\b�RS�`ObWTWQO&
bW]\�ã'� ;[� h[jWhZ� Z èkd� ce_i� ZWdi� bW� c_i[� [d� åklh[� Z[� bW� ;edl[dj_ed� ZWdi�
b[i� ä�Yebed_[i�ã�fWh�hWffehj�u�bW�c_i[�[d�åklh[�[d�cxjhefeb[�[ij�u�f[_d[�`ki&
j_\_WXb['� Kè_b�feklW_j�[dYeh[�zjh[� `kij_\_x� Wk�ZxXkj�Zk�i_yYb[�[d�Yedi_ZxhWj_ed�
Z[�bW�b[dj[kh�Z[i�ceo[di�Z[�jhWdifehj�[j�Z[�Yecckd_YWj_ed%� _b�f[kj�fWhW|jh[�
Z[�dei� `ekhi%� Wk�c_[kn�iWk]h[dk%� Wk�f_h[�Z_iYh_c_dWje_h[�l_i&u&l_i�Z[i� j[hh_&
je_h[i� Z[� b èWhj_Yb[� /,� gk_%� fWh\e_i%� j[bi� bè|b[� Z[�EWd� ek� b[i� Ab[i� 9d]be&Feh&
cWdZ[i�d[� i[� jhekl[dj� gkèu� gk[bgk[i�[dYWXbkh[i� Z[i� YÄj[i�cxjhefeb_jW_d[i'�
Ab�d[�iWkhW_j�ded�fbki�zjh[�`kij_\_x�fWh�kd[�fhxj[dZk[�YedikbjWj_ed�Z[i�Wkje&
h_jxi� beYWb[i%� jekj[� lxh_jWXb[� YedikbjWj_ed� WoWdj� b_[k� WlWdj� [j� ded� Wfhyi� bW�
fh_i[� Z[�ZxY_i_ed'� Md�Z[hd_[h�Wh]kc[dj�ä�`kij_\_YWj_\�ã� WkhW_j�jhW_j�u�kd[�Y[h&
jW_d[�_dYWfWY_jx� Z[i� Wkjeh_jxi�beYWb[i� Z[�c[jjh[�[d�åklh[�bW�;edl[dj_ed�ikh�
b[� j[hh_je_h[%� cW_i%� Wbehi%� ZWdi� Y[� YWi%� b[� ZxbW_� Z[� ,)� `ekhi� fWhW|jhW_j� jhef�
Yekhj� 3� ie_j�_b�ièW]_j�Z[�ceZ_\_YWj_edi�u�Wffehj[h�u�bW�bx]_ibWj_ed�beYWb[�[j�Y[bW�
WkhW_j� ZÉ� zjh[� [dl_iW]x� WlWdj� b è[djhx[� [d� l_]k[kh� Z[� bW� ;edl[dj_ed� ikh� b[�
j[hh_je_h[� ie_j� _b� ièW]_j� Z[� Y^Wd][c[dji� u� Wffehj[h� Wk� Yecfehj[c[dj� Z[i

"/,#� ?]bca%� G'H'B'A'%� 0� i[fj[cXh[� *2+0%� Kxh_[�9&bÖ%� J[Y'%� f'� *1'
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Wkjeh_jxi%� le_h[� Z[� bW� ieY_xjx%� beYWb[i� [j� Y[bW�dxY[ii_j[hW_j� "Wk�c_[kn��#� fbk&
i_[khi� Wddx[i'
K[di_Xb[i� f[kj&zjh[� u� kd[� j[bb[� Wh]kc[djWj_ed%� b[i� =jWji� c[cXh[i� Zk�

;edi[_b�Z[�b è=khef[�edj�ikffh_cx�b[i�h[jWhZi�Z è[djhx[�[d�l_]k[kh�fekh�Y[�gk_�
[ij� Z[i�HhejeYeb[i�FÖ� /� [j�FÖ� 0'� ;[i�HhejeYeb[i� [djh[hedj� [d� l_]k[kh� ZWdi�
b[i� czc[i� ZxbW_i� [d�cxjhefeb[� [j� ZWdi� b[i� j[hh_je_h[i� Z[� bèWhj_Yb[� /,�"/-#'
Md�fheXbyc[�fWhj_Ykb_[h�f[kj�ikh]_h�fWh�hWffehj�u�bè[djhx[�[d�l_]k[kh�Z[i�

HhejeYeb[i� FÖ� *� [j� FÖ� -%� xjWdj� Zeddx� gk[� Y[i� HhejeYeb[i� iedj� ck[ji� ikh�
Y[jj[� gk[ij_ed'� Leki� Z[kn� h[dle_[dj� Y[hj[i� u� bèWhj_Yb[� /,� Ü�*� Z[� bW� ;edl[d&
j_ed� [j� Wii_c_b[dj�fWh� Yedixgk[dj� bW� ZxYbWhWj_ed� Z è[nj[di_ed� Z[i�HhejeYeb[i�
Wkn� j[hh_je_h[i� u� bW� ZxYbWhWj_ed� Zè[nj[di_ed� Z[� bW� ;edl[dj_ed� Wkn� czc[i�
j[hh_je_h[i� "Whj_Yb[� -� Ü�,� Zk� HhejeYeb[� FÖ� *� [j� Whj_Yb[� .� Ü�,� Zk� HhejeYeb[�
FÖ� -#� 4� cW_i� b[� \W_j� gkèWkYkd� h[dle_� d è[ij� [\\[Yjkx� u� b èWhj_Yb[� /,� Ü�+%� h[bWj_\�
u� b è[djhx[� [d� l_]k[kh� Z[� bW� ;edl[dj_ed� ZWdi� b[i� j[hh_je_h[i%� d[� f[hc[j� fWi%�
Z[�fh_c[�WXehZ%�Z èxj[dZh[�b[i�Z_ifei_j_edi�Z[�Y[j�Whj_Yb[�Wkn�HhejeYeb[i�FÖ� *�
[j�FÖ�-'� ;[f[dZWdj%� i[bed�b èWhj_Yb[�.�Zk�HhejeYeb[�FÖ� *� [j�b èWhj_Yb[�/�Zk�Hhe&
jeYeb[�FÖ�-%� b[i�=jWji�Yedi_Zxh[hedj�b[i�Whj_Yb[i�Z[� Y^WYkd�Z[� Y[i�HhejeYeb[i%�
o � Yecfh_i� b[i� Whj_Yb[i� i[� hx\xhWdj� Wkn� j[hh_je_h[i� Z èekjh[&c[h%� ä�Q][[S� RSa�
O`bWQZSa�ORRWbW]\\SZa�k� ZO�6]\dS\bW]\�Sb�b]cbSa� ZSa�RWa^]aWbW]\a�RS� ZO�6]\dS\bW]\�
a ÅO^^ZW_cS`]\b� S\� Q]\an_cS\QS�ã'� ;è[ij� ZedY� fWh� Y[� X_W_i� gk[� b[� ZxbW_� Z[� ,)�
`ekhi� u� Yecfj[h� Z[� bW� ZxYbWhWj_ed� i[hW� h[if[Yjx� WlWdj� bè[djhx[� [d� l_]k[kh�
Z[i� HhejeYeb[i� FÖ� *� [j� FÖ� -� ZWdi� b[i� j[hh_je_h[i'� ;[bW%� jhWZk_iWdj� kd[� \e_i�
[dYeh[%� Z[i� YedY[fj_edi� fxh_cx[i� YedY[hdWdj� b[i� hWffehji� cxjhefeb[� ç �
ä�Yebed_[i�ã� ZxiWlWdjW][� Y[i� Z[hd_yh[i� fWh� hWffehj� u� bW� fh[c_yh['� =d� [\\[j%�
fekh� Y[� gk_� [ij� Zk� j[hh_je_h[� cxjhefeb_jW_d%� b[i� HhejeYeb[i� FÖ� *� [j� FÖ� -�
[djh[dj� [d� l_]k[kh� Zyi� b[� ZxfÄj� Z[� b è_dijhkc[dj� Z[� hWj_\_YWj_ed�"/.#'
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ek� b[� ZxfÄj� Z[� bè_dijhkc[dj� Z[� hWj_\_YWj_ed� [d� Y[� gk_� YedY[hd[� bW�cxjhefeb[� "Whj_Yb[� 2� Ü+#'� D[i�
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h[dekl[bb[c[dj� Z[� bW� ZxYbWhWj_ed� xgk_lWkj� ZWdi� b[i� \W_ji� u� kd� h[jhW_j� Z[�
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bèWXeb_j_ed� Z[� bW� f[_d[� Z[�cehj�"/0#'
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YedY[hd[� b[i� HhejeYeb[i� FÖ� /� [j� FÖ� 0� ZWdi� b[i� czc[i� YedZ_j_edi� gkèW� fh_i�
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j_ed� [j� Z[i� HhejeYeb[i� ZWdi� b[i� j[hh_je_h[i� Z[� bèWhj_Yb[� /,� edj� b_[k� gkWdZ�
bè=jWj�fWhj_[�u�bW�;edl[dj_ed�Y[ii[�Z èWiikh[h�b[i�h[bWj_edi�_dj[hdWj_edWb[i�Z[�
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<Wdi� Y[� YWi%� bW� ;edl[dj_ed%� be_d� Z[� Y[ii[h� Z[� ièo� Wffb_gk[h%� ièo � Wffb_gk[�
ZxiehcW_i�ZWdi�iW�fkh[jx�eh_]_d[bb[%� ZxXWhhWiix[�[d�fWhj_Ykb_[h�Z[�bW�fh_i[�[d�
Yecfj[�Z[i� ä�dxY[ii_jxi� beYWb[i�ã'� Lekj�Zxf[dZ�xl_Z[cc[dj�_Y_�Z[�bW�lebedjx�
Z[� bè=jWj� Z è_djx]h[h� fb[_d[c[dj� [d� ied� i[_d� bè[n&Yebed_['� DW�;ecc_ii_ed� [j�
bW� ;ekh� [khefx[dd[i� Z[i� <he_ji� Z[� bè@ecc[� i[cXb[dj� Z[le_h� h[if[Yj[h� b[i�
Y^e_n� Yedij_jkj_edd[bi� Z[i� =jWji� fWhj_[i%� W_di_� gk[� b[�cedjh[%�^`W[O�TORS%�
b èWhhzj� Z[� bW� ;ekh� 5O`T]R� Q'� 7O\S[O`Y� Zk� ++� \xlh_[h� *212�"/2#� [d� Y[� gk_�
YedY[hd[� b[i� hWffehji� Zk� ?he[dbWdZ� Wl[Y� b[� <Wd[cWha'� ;[i� hWffehji� iedj�
Zk�h[ij[�b[i�i[kbi�gk_%� u�Y[�`ekh%� _bbkijh[dj�Y[�YWi�Z[�\_]kh['�=d�[\\[j%� b[�<Wd[&
cWha� W� xjx� b[� fh[c_[h� =jWj� fWhj_[� u� bW� ;edl[dj_ed� u� xj[dZh[� b èWffb_YWj_ed�
Z[� bW� ;edl[dj_ed� u� iW� Yebed_[� gkèxjW_j� Wbehi� b[� ?he[dbWdZ� "ZxYbWhWj_ed� Zk�
0� Wlh_b� *2.,#'� H[k� Z[� j[cfi� Wfhyi%� b[� .� `k_d� *2.,%� bW� ?he[dbWdZ� Z[l[dW_j�
fekhjWdj� fWhj_[� _djx]hWdj[� Zk�<Wd[cWha'� DW� ;ekh%� ZWdi� ied� Whhzj�5O`T]R%�
xl_jWdj� ie_]d[ki[c[dj� Z[� iè_cc_iY[h� ZWdi� b[� ZxXWj� Yedij_jkj_edd[b� _dj[hd[%�
ZxXWj� gk_� W� ]W]dx� [d� l_]k[kh� u� bW� ik_j[� Zk� h[jhW_j� Zk� ?he[dbWdZ� Z[� bW
;'='='%� d[� i[� fh_l[� jekj� Z[�czc[�fWi%� [d� Z[^ehi� Z[� jekj[� hx\xh[dY[� u� bèWh&
j_Yb[� /,%� Z[� ä�ZxYeklh_h�ã� Z[i� ä�dxY[ii_jxi� beYWb[i�ã� gk_%� WffWh[cc[dj%� `ek[dj�
kd� hÄb[� ded�dx]b_][WXb[� ZWdi� b[� h[`[j� Z[� bW�h[gkzj[� Zk� i_[kh�:Wh\eZ�"0)#'� Ab�
i[cXb[hW_j� ZedY� gk[� bW� ;ekh� f[dY^[� ZxiehcW_i� [d� \Wl[kh� Z[� bW� j^yi[� Z[�
bè[n_ij[dY[� eX`[Yj_l[� Z[� ä�dxY[ii_jxi� beYWb[i�ã� ZWdi� kd� j[hh_je_h[� ZxjWY^x� ]xe&
]hWf^_gk[c[dj� [j� Ykbjkh[bb[c[dj� Z[� bW�cxjhefeb['� Gh%� i_� b èed� Yedi_Zyh[� gk[�
bW�fh_i[� [d� Yecfj[� Z[i� ä�dxY[ii_jxi� beYWb[i�ã� [ij� bW� YWhWYjxh_ij_gk[�fh_dY_fWb[�
Z[� bèWffb_YWj_ed� Z[� bW� ;edl[dj_ed� ZWdi� b[i� j[hh_je_h[i� Z[� bèWhj_Yb[� /,%� b èed�
dè[ij� fWi� be_d� Z[� f[di[h� gk[� b èWhhzj� 5O`T]R� [\\[Yjk[%� [j%� Y[jj[� \e_i&Y_%� Wk�
d_l[Wk� Z[� bW� ;ekh%� kd� h[jekh� Z_iYh[j� u� bW� `kh_ifhkZ[dY[�K'''� Sb� 6]\a]`ba� Q%�
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c_ii_ed#%� fekh� Y[� gk_� [ij� Z[� b è[nWc[d�Z[i�hWffehji� [djh[�kd�=jWj�fWhj_[� [j�
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Z èekjh[&c[h%� czc[� i_� Y[� YedjhÄb[� Z[lW_j� zjh[� kd� YedjhÄb[� c_d_ckc'� <Wdi�
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AY_%� _b� \WkZhW� Z_ij_d]k[h� Z[kn� YWi� Z[� \_]kh['

*Ö� ?S� bS``Wb]W`S� Sab� Sc`]^nS\

<Wdi�Y[�YWi%�h_[d�dè[cfzY^[� gkè_b�ikYYyZ[�u�bW�;edl[dj_ed�[khefx[dd[�Z[i�
<he_ji� Z[� bè@ecc[%� fekhlk� X_[d� [dj[dZk� gk[� b è[n&fk_iiWdY[� Yebed_Wb[� [Éj�
xj[dZk� bèWffb_YWj_ed� Z[� bW� ;edl[dj_ed� u� Y[� j[hh_je_h[� Wdjxh_[kh[c[dj� u� ied�
WYY[ii_ed� u� bè_dZxf[dZWdY[� [j� gk[� b è=jWj� dekl[bb[c[dj� _dZxf[dZWdj� hxW\&
\_hc[� ied� WffWhj[dWdY[� Wk� ;edi[_b� Z[� bè=khef['
DW� ;edl[dj_ed� [bb[&czc[� [ij� ck[jj[� ikh� bW� gk[ij_ed� Z[� bW� ikYY[ii_ed�

Z èrjWji'� Hekh� Y[� gk_� [ij� Z[i� ikYY[ii_edi� Z èrjWji� ikiY[fj_Xb[i� Z èWle_h� b_[k� u�
b èWl[d_h%� bW� ;edl[dj_ed�Z[�N_[dd[� Zk�++� WeÉj� *201� h[bWj_l[� u� bW� ikYY[ii_ed�
Z èrjWji�[d�cWj_yh[�Z[� jhW_jxi�fekhhW_j�ièWlxh[h�Z èkd[� Y[hjW_d[�kj_b_jx� "0*#'� Ab�
d[� \Wkj� [d� jekj� YWi� fWi� f[hZh[� Z[� lk[� gk[� b[� Zhe_j� Z[� bW� ;edl[dj_ed� Z[�
N_[dd[�[ij�fkh[c[dj� Z_ifei_j_\%� Z[�j[bb[� iehj[� gk[�b[i�rjWji� YedY[hdxi�fekh&
hedj� fhxle_h� kd� Wkjh[� ioijyc[�"0+#'
DW�fhWj_gk[�Z[�ikYY[ii_ed�ZèrjWji%� ZWdi�b èW_h[�]xe]hWf^_gk[� Yekl[hj[�fWh�

b[� ;edi[_b� Z[� b è=khef[%� YedY[hd[� fh_dY_fWb[c[dj� Z[kn� j[hh_je_h[i� Xh_jWdd_&
gk[i%� ;^ofh[� [j�EWbj[%� gk_�edj�WYYxZx�u�b è_dZxf[dZWdY[%� h[if[Yj_l[c[dj%� [d

"0*#� Kkhjekj� i[i�Whj_Yb[i� 1%� 2� [j� *)'
"0+#� 9hj_Yb[� 0'
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*2/)� [j� [d� *2/-'� 9kii_� X_[d�;^ofh[� gk[�EWbj[�edj�Z èW_bb[khi� xYWhjx� _cfb_Y_&
j[c[dj� bW� j^xeh_[� Z[� bW� ikYY[ii_ed� u� bW� ;edl[dj_ed� [khefx[dd[� [d� Y^e_i_i&
iWdj�Z èWZ^xh[h� Wk�;edi[_b�Z[� bè=khef[� [j� Z[� i_]d[h�[j�hWj_\_[h�bW�;edl[dj_ed�
Z[� Jec[� u� Z[i� ZWj[i� feijxh_[kh[i� u� b[kh� WYY[ii_ed� u� bè_dZxf[dZWdY[�"0,#'�
<Wdi� b[� YWi� Z[�EWbj[� Y[f[dZWdj%� Y[hjW_di�fWhb[c[djW_h[i�cWbjW_i� Z[�bèeffe&
i_j_ed� WlW_[dj� iekj[dk� bW� j^xeh_[� Z[� bW� ikYY[ii_ed� u� bW� ;edl[dj_ed%� j^xeh_[�
gk_� i[cXb[� Wle_h� [k� bW� iocfWj^_[� Z[� bè9ii[cXbx[� YedikbjWj_l[%� cW_i� gk_� W�
xjx� xYWhjx[�fWh� b[i�Wkjh[i� eh]Wd[i� Zk�;edi[_b�Z[�b è=khef[� [j%� WffWh[cc[dj%�
fWh� bW� ZeYjh_d[�"0-#'
;[j� ä�xY^[Y�ã� Z[� bW� j^xeh_[� Z[� bW� ikYY[ii_ed� u� bW�;edl[dj_ed� ZWdi� b[i� YWi�

Z[�;^ofh[� [j�Z[�EWbj[�d[�fhx`k][� Y[f[dZWdj�[d�h_[d�Z[�iW�feii_Xb[� Wffb_YW&
j_ed� ZWdi�Z[� \kjkhi� YWi� Z[� ikYY[ii_edi� Z è=jWji�[d�=khef[�"0.#%� ieki�hxi[hl[�
X_[d� [dj[dZk� Z[� Y[hjW_di� ä�W`kij[c[dji�ã� j[Y^d_gk[i'� 9_di_%� fWh� [n[cfb[%� _b�
\WkZhW� j[d_h� Yecfj[� Z[� bW� Z_ifei_j_ed� Z[� b èWhj_Yb[� +)� Z[� bW� ;edl[dj_ed� [j�
xb_h[� kd� dekl[Wk� c[cXh[� u� bW� ;ecc_ii_ed� fhel[dWdj� Z[� bè=jWj� dekl[bb[&
c[dj� _dZxf[dZWdj�"0/#'� Ab� \WkZhW� Wkii_� Yedi_Zxh[h� gk[� b[i� xl[djk[bb[i�
ädxY[ii_jxi� beYWb[iã� "Whj_Yb[� /,� Ü,#%� gk_� WbjxhW_[dj� bèWffb_YWj_ed� Z[� bW�
;edl[dj_ed� ikh� b[� j[hh_je_h[%� Z_ifWhW_ii[dj� u� fWhj_h� Zk�cec[dj� eÇ� Y[� j[hh_&
je_h[� Z[l_[dj� _dZxf[dZWdj�"00#'

"0,#� ;^ofh[� W�hWj_\_x� bW�;edl[dj_ed� b[� /� eYjeXh[� *2/+� [j�EWbj[� b[� +,� `Wdl_[h� *2/0'
"0-#� EWhY&9dZhx� = AKK=F %� ä�L^[� AdZ[f[dZ[dY[� e\�EWbjW� WdZ� j^[� =khef[Wd� ;edl[dj_ed� ed�

@kcWd�J_]^jiã� "'5'L'5'<'?'%� *2/.&//%� ff'� -)*&-*)#'
"0.#� Ne_h� Y[f[dZWdj� @[h_X[hj� ?ebied]%� ä�Acfb[c[djWj_ed� e\� Adj[hdWj_edWb� Hhej[Yj_ed� e\�

@kcWd�J_]^jiã� "E'6'4'7'<'%� *2/,(AAA%� leb'� **)%�ff'� 0&*.*#� gk_�i[cXb[�[nYbkh[%� Zk�fe_dj� Z[�lk[�
Z[� bW� j^xeh_[� Zx`u%� bW�ikYY[ii_ed�ZèrjWji� [khefx[di� h[bWj_l[c[dj� u�bW�;edl[dj_ed� "f'� ./#'� ;h_jed�
L GJF 9M AL AK � [ij� ZèW_bb[khi� Zk� czc[� Wl_i� gk[� bk_� "ä�DW� ;edl[dj_ed� [khefx[dd[� Z[i� <he_ji� Z[�
bè@ecc[�ZWdi�bèehZh[�`kh_Z_gk[�Z[�bW�JxfkXb_gk[�Z[�;^ofh[�ã%� W\�4QbSa�Rc�+S�6]ZZ]_cS�W\bS`\ObW]&
\OZ�ac`�ZO�6'8'7';'%�Jec[�*20.%�KjhWiXekh]�*20/%�ff'�/*&0,%� [d�fWhj_Ykb_[h�f'� /,#'�<Wdi�iW�ZxYbW&
hWj_ed� Zk� ,� \xlh_[h� *20)� h[dZk[� ZWdi� b èW\\W_h[� P'''� Q'� E]gOc[S&H\W� "ESQcSWZ� RSa�RnQWaW]3Wa�RS� ZO�
6][[WaaW]\%�leb'� ,+%�f'� *+#%�bW�;ecc_ii_ed�W�X_[d�Z_j�gk[�ä�V]eSdS`%�bVS�6]\dS\bW]\�QSOaSR�b]�O^^Zg�
b]� @OZbO� c\RS`� 4`bWQZS� -*� eVS\�@OZbO� PSQO[S� O\� W\RS^S\RS\b� FbObS� ]\�)(� FS^bS[PS`� (0-+�ã'� Gd�
i_]dWb[hW�gk[� Y[jj[�f^hWi[�f[kj�zjh[�_dj[hfhxjx[� Yecc[�i_]d_\_Wdj�gk[� Y[�dè[ij�fWi�bW�;edl[dj_ed�
[d� jWdj� gk[�j[bb[�gk_�W� Y[iix�Z[�ièWffb_gk[h�u�bèrjWj�dekl[bb[c[dj�_dZxf[dZWdj%�cW_i�bW�;edl[d&
j_ed�ä�c\RS`�4`bWQZS�-*�ã%� Yè[ij&u&Z_h[�bW�;edl[dj_ed� ä�Yehh_]x[�ã�fWh�bW�fh_i[�[d�Yecfj[�Z[i�ä�dxY[i&
i_jxi�beYWb[i�ã'�Ab�i[�f[kj%�ZèWkjh[�fWhj%� gkèed�d[�i[�jhekl[�fWi�_Y_�Z[lWdj�kd[�ZxY_i_ed�Z[�fh_dY_f[%�
cW_i%� fbki� fheiW}gk[c[dj%� Z[lWdj� bW� YedijWjWj_ed� gk[� b[� ?ekl[hd[c[dj� cWbjW_i� dèW�fWi� d]cZc�
WZ^xh[h� u� bW� j^xeh_[� Z[� bW� ikYY[ii_ed� u� bW�;edl[dj_ed'� DW� j^xeh_[� Z[� bW� ikYY[ii_ed�Z èrjWji� u� bW�
;edl[dj_ed�[khefx[dd[�Z[i�<he_ji�Z[�bè@ecc[�i[cXb[�[d� jekj� YWi�iekj[dk[�fWh�9'�F'� HWfWZe&�
fej_bei%�?O�^`ObW_cS�QVg^`W]bS�S\�[ObWo`S�RS�acQQSaaW]\�RÅjbOba�Ocf�b`OWbna� "L^yi[%�?[dyl[%�F_Yei_[%�
RWlWbb_i�Hh[ii%� *20/%�f'� **)#'�FWjkh[bb[c[dj%� b[� YWi�Z[�bW�ikYY[ii_ed�Z[�bW�JxfkXb_gk[� jY^ygk[�[j�
Z[�bW�KbelWgk_[�u�bW�LY^xYeibelWgk_[�dè[ij�fWi�Zk�jekj�YecfWhWXb[%�cW_i�_b�i[cXb[�X_[d�gk[%�ZWdi�
Y[� YWi%� b[i� Z[kn� dekl[Wkn�rjWji� W_[dj� ikYYxZx� u�bW�>xZxhWj_ed�fWh� hWffehj� u� bW� ;edl[dj_ed�Z[�
Jec['� Ne_h� 9ScWZZS� RÅW\T]`[ObW]\� FÖ� ,+%� f'� *'� Ne_h� fekh� Z[i� ZxjW_bi� B[Wd&>hWdwe_i� >bWkii%�
ä�;edl[dj_ed� [khefx[dd[� Z[i�Zhe_ji� Z[� bè^ecc[�[j� ikYY[ii_ed� ZèrjWj� Wkn� jhW_jxi� 3� kd[�Ykh_ei_jx%�
bW�ZxY_i_ed� Zk�;ec_jx� Z[i�E_d_ijh[i�Zk�;edi[_b� Z[� b è=khef[� [d�ZWj[�Zk�,)� `k_d� *22,� YedY[hdWdj�
bW�JxfkXb_gk[�jY^ygk[�[j�bW�KbelWgk_[�ã%� _d�ESdcS� H\WdS`aSZZS�RSa�R`]Wba�RS�IV][[S%� *22-%�ff'� *&.'
"0/#� |?O� 6][[WaaW]\� aS� Q][^]aS� R Åc\� \][P`S� RS� [S[P`Sa� nUOZ� k� QSZcW� RSa� ;OcbSa� CO`bWSa�

6]\b`OQbO\bSa'� ?O�6][[WaaW]\�\S�^Scb� Q][^`S\R`S�^Zca� RÅc\�`Saa]`bWaaO\b�Rc�[p[S�jbOb'##
"00#� 6]\b`O�E'&9'� = AKK=F %� äL^[� AdZ[f[dZ[dY[� e\�EWbjW'''ã%� f'� -)1'
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D[�dekl[b�rjWj�d[�fekhhW%�[d�h[lWdY^[%� i[�fhxlWbe_h�Z[�ied�Zhe_j�Z èWffeh&
j[h�Z[i�hxi[hl[i�u�bW�;edl[dj_ed'� Ab�Z[lhW�i[�Yedj[dj[h%�u�bW�b_c_j[%�Z[� Yed\_h&
c[h�b[i�hxi[hl[i� gkèWlW_j�xc_i[i�bè[n&fk_iiWdY[�Yebed_Wb['�;è[ij�ikhjekj�Y[jj[�
b_c_jWj_ed�Zk�fekle_h� Zk�dekl[b�rjWj� gk_� h_igk[� \ehj� Z[� b[� Zxjekhd[h� Z[� bW�
j^xeh_[� Z[� bW�ikYY[ii_ed�u�bW�;edl[dj_ed'� ;[jj[� j^xeh_[�fhxi[dj[� [d� jekj� YWi�
bè_dZxd_WXb[� cxh_j[� Z[� d[� fWi� hecfh[� bW� Yedj_dk_jx� Z[� b èWffb_YWj_ed� Z[� bW�
;edl[dj_ed� ikh� b[� j[hh_je_h[� [d� gk[ij_ed%� Wl[Y� jekj� Y[� gk[� Y[bW� _cfb_gk[� [d�
cWj_yh[� Z[� fhej[Yj_ed� Z[i� Zhe_ji� Z[� b è^ecc[�"01#'

+x� ?S� bS``Wb]W`S� \ ÅSab�^Oa� Sc`]^nS\

<Wdi� Y[� YWi� ded� fbki%� bW� ;edl[dj_ed� d[� Yedj_[dj� fWi� Z[� Z_ifei_j_edi�
[nfh[ii[i'� Gd� f[kj� dxWdce_di� j_h[h� Wh]kc[dj� Z[� b èWhj_Yb[� /.� Ü�,�"02#� fekh�
YedYbkh[� gk[� b[i� j[hh_je_h[i� [njhW&[khefx[di� Z[� b èWhj_Yb[� /,� gk_� WYYyZ[dj� u�
bè_dZxf[dZWdY[%� Y[iiWdj� S]� W^a]� Z èWffWhj[d_h� Wk� ;edi[_b� Z[� bè=khef[�"1)#%�
f[hZ[dj�[d�czc[�j[cfi�bW�feii_X_b_jx�Z[�i[�fhxlWbe_h�Z[�bW�j^xeh_[�Z[�bW�ikY&
Y[ii_ed� ZèrjWji� fekh� i[� Yedi_Zxh[h� b_xi� fWh� bW� ;edl[dj_ed'� ;[� d è[ij� fWi� kd�
^WiWhZ� i_� bW� ZeYjh_d[%� kdWd_c[%� le_j� ZWdi� bW� ;edl[dj_ed� [khefx[dd[� Z[i�
<he_ji� Z[� bè@ecc[�c [� Z[i� Yedl[dj_edi� b[i� fbki� ä�\[hcx[i�ã� Zk� ;edi[_b� Z[�
bè=khef['
;[f[dZWdj%� b[� Zxi_h� Z[� Y[hjW_di� rjWji� Zk� L_[hi� EedZ[� ç � [n&j[hh_&

je_h[i� "1*#� Z[� bèWhj_Yb[� /,� Z[� ièeXij_d[h� u� zjh[� b_xi� fWh� bW� ;edl[dj_ed� W%� Wk�
\edZ%� gk[bgk[� Y^ei[� Z[� X_[d� jekY^Wdj� gk_� cxh_j[hW_j� Z èzjh[� [dYekhW]x'� D[i�
Zhe_ji� Z[� b è^ecc[%� lWb[kh� jekj� Z[� czc[� kd_l[hi[bb[%� ]W]d[hW_[dj� i_� bW�
;edl[dj_ed� Yedj_dkW_j� u� ièo � Wffb_gk[h'� <[� jekj[� cWd_yh[%� b[i� Zhe_ji� Z[�
b è^ecc[� edj�O�^`W]`W�X[WkYekf�fbki�X[ie_d�Zk�cxYWd_ic[� `kh_Z_Yj_edd[b� Z[�
bW�;edl[dj_ed�Z[�Jec[�ZWdi� Y[i�fWoi� gk[�ZWdi�b[i�fWoi�Z[i�[n&cxjhefeb[i'�
DW�b[jjh[�Z[�bW�;edl[dj_ed�\W_iWdj�jekj[\e_i�eXijWYb[%� b è9ii[cXbx[�fWhb[c[d&

"01#� 9_di_%�fWh�[n[cfb[%� b[i�fWhb[c[djW_h[i�cWbjW_i%�gk_�iekj[dW_[dj�bW�Yedj_dk_jx�Z[�bèWffb_YW&
j_ed�Z[�bW�;edl[dj_ed�u�EWbj[� [d� _dlegkWdj� bW� j^xeh_[�Z[�bW�ikYY[ii_ed�u�bW�;edl[dj_ed%� i[�fbW_&
]dW_[dj�Z[� Y[� gk[�b[� Zhe_j�u�bW�b_X[hjx�Zè[nfh[ii_ed�dèWlW_j�fWi� xjx�h[if[Yjx� behi�Z[�bW� YWcfW]d[�
xb[YjehWb[� gk_� WlW_j� [k� b_[k� [djh[� b è_dZxf[dZWdY[� Z[�EWbj[� [j� bW�i_]dWjkh[� Z[� bW�;edl[dj_ed�fWh�
Y[�fWoi'� <[�czc[%� b[�h[gkxhWdj�ZWdi�bèW\\W_h[�K'''� Q'� E]gOc[S&H\W� "J[gkzj[�FÖ� ,1*,(*2/1�Zx`u�
Y_jx[#� xjW_j� eXb_]x�Z èWjjWgk[h� b[� ?ekl[hd[c[dj� Zk�JeoWkc[&Md_�fekh� Z[i� WYj[i�WoWdj�[k� b_[k� u�
EWbj[�[djh[�bW�ZWj[�Z[�bè_dZxf[dZWdY[�[j�bW�ZWj[�Z[�bW�hWj_\_YWj_ed�Z[�bW�;edl[dj_ed�fWh�b[�?ekl[h&
d[c[dj� cWbjW_i'� =l_Z[cc[dj%� Yecc[� bW� ;ecc_ii_ed� d èW�fWi� fk� xjWXb_h� iW� Yecfxj[dY[� `ObW]\S�
^S`a]\OS�l_i&u&l_i�Zk�JeoWkc[&Md_� "Whj_Yb[�*[h�Z[�bW�;edl[dj_ed#%�[bb[�W�ZxYbWhx�Y[jj[�h[gkzj[�_hh[&
Y[lWXb[� "ZxY_i_ed� Zk� ,� \xlh_[h� *20)#'
"02#� ä�'''QSaaS`OWb� R Åpb`S� CO`bWS� k� ZO� ^`naS\bS� 6]\dS\bW]\� b]cbS� CO`bWS� 6]\b`OQbO\bS� _cW� QSaaS`OWb�

RÅpb`S�[S[P`S�Rc�6]\aSWZ�RS� ZÅ8c`]^S�ã'
"1)#� 9h]kc[dj� Sf� Whj_Yb[� -� Zk� ijWjkj� Zk�;edi[_b� Z[� bè=khef['� Ne_h� fekh� kd�[n[cfb[�K'''� Q'�

E]gOc[S&H\W� "ZxY_i_ed�Zk� *1� `k_bb[j� *20-�W\�7nQWaW]\a� Sb�`O^^]`ba%�leb'� -/%� f'� **+#� fWh�hWffehj�u�
bW�ded&Wffb_YWj_ed�Z[�bW�;edl[dj_ed�Wkn�:W^WcWi�feijxh_[kh[c[dj�u�bè_dZxf[dZWdY[�Z[�Y[j�WhY^_&
f[b'
"1*#� ;[bW�W�xjx�fWh�[n[cfb[�b[�YWi�Zk�Kkh_dWc'�Ne_h�u� Y[�fhefei�E'&9'�= AKK= AF %� ä�Kkh_dWc�WdZ�

j^[� =khef[Wd� ;edl[dj_ed� ed� @kcWd� J_]^jiã� "5'L'5'<'? '%� *201%� ff'� +))&+)*#'� Ne_h� Wkii_� Zk�
czc[�Wkj[kh� 3� äEWbWm_�WdZ�j^[�=khef[Wd�;edl[dj_ed�ed�@kcWd�J_]^jiã� "5'L'5'<'? '%� *2/1&/2%�
ff'� *2)&*2+#'
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jW_h[%� i[di_X_b_ix[�ikh�Y[�fe_dj%� WlW_j�WZefjx�b[� *0�cW_�*2/+�bW�J[YeccWdZW&
j_ed�FÖ� ,*/� "*2/+#�h[bWj_l[�u�bèWZ^xi_ed�Z èrjWji�ded�c[cXh[i�Zk�;edi[_b�Z[�
bè=khef[� u� bW�;edl[dj_ed� [khefx[dd[�Z[i� <he_ji� Z[� bè@ecc['� D è9ii[cXbx[�
o � _dl_jW_j� b[� ;ec_jx� Z[i� c_d_ijh[i� u� [nWc_d[h� Y[jj[� gk[ij_ed� fWhj_Ykb_yh[&
c[dj�fekh� ä�ZSa�jbOba�_cW�^]aaoRS\b� ZSa�_cOZWTWQObW]\a�\nQSaaOW`Sa�ã'� D[�;ec_jx�
Z[i� c_d_ijh[i� d[� Z[lW_j� `WcW_i� Zedd[h� ik_j[� u� Y[jj[� J[YeccWdZWj_ed'�
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Z[i� h[gkzj[i� _dZ_l_Zk[bb[i'� Gd� c[ikh[� b è_cfehjWdY[� Z[� bW� Z_ij_dYj_ed� [djh[�
ZxYbWhWj_ed� _dj[hfhxjWj_l[� [j�hxi[hl[� gkWdZ� ed�i[� hWff[bb[� b[i�eX`[Yj_edi� Zk�
K[YhxjW_h[�?xdxhWb%� cW_i� Wkii_�Z[�fbki_[khi�rjWji�c[cXh[i%� gkWdj�u�bW�lWb_&
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u�bèWhj_Yb[�+.� "[nj[di_ed�Z[� bW� Yecfxj[dY[� Z[�bW�;ecc_ii_ed�fekh� YeddW|jh[�
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FÖ� *� iekbyl[�Z[kn�gk[ij_edi� gk_�iedj%� [d�hxWb_jx%� xjhe_j[c[dj�b_x[i� 3� gk[b�[ij�
b[�Z[]hx�Z èWffb_YWj_ed�Zk�HhejeYeb[�ZWdi�b[i�j[hh_je_h[i�Z èekjh[&c[h�i_�b è=jWj�
ec[j� Z[� Yecckd_gk[h� bW� i[YedZ[� ZxYbWhWj_ed�8� Ik[bb[� [ij� bW�dWjkh[� `kh_Z_&
gk[� Z[� Y[jj[� Z[hd_yh[�8
Gd�Z[lhW_j�Yedi_Zxh[h%�[d�hxfedi[�u�bW�fh[c_yh[�gk[ij_ed%� gk[�b[�HhejeYeb[�

ièWffb_gk[�ZWdi�jeki�i[i�xbxc[dji� Wkn�j[hh_je_h[i�Z èekjh[&c[h'� K_�b è=jWj%� gk_�
Wiikh[� b[khi� h[bWj_edi� _dj[hdWj_edWb[i%� lekbW_j� [nYbkh[� j[bb[� ek� j[bb[� Z_ifei_&
j_ed� Zk� HhejeYeb[%� _b� dèWlW_j� gkèu� b[� ZxYbWh[h� [nfh[iixc[dj�4� Y[bW� Z èWkjWdj�
fbki� gk[� bèWhj_Yb[� -� Ü�+� Zk� HhejeYeb[� bk_� Yed\yh[� b[� Zhe_j� Z[� ä�Q][[c\W_cS`�
c\S�\]cdSZZS� RnQZO`ObW]\�[]RWTWO\b� ZSa� bS`[Sa�RS� b]cbS� RnQZO`ObW]\�O\bn`WSc`S�ã'�
DW� fbxd_jkZ[� ZèWffb_YWj_ed� Z[l_[dj� W_di_%� fekh� Y[� gk_� [ij� Z[i� HhejeYeb[i�
FÖ� *� [j�FÖ� -%� bW� hy]b[%� bW� Zxhe]Wj_ed� Z[l[dWdj� bè[nY[fj_ed'� ;[bW� ik\\|j�fekh�
Z_\\xh[dY_[h� i[di_Xb[c[dj� bèWffb_YWj_ed�Z[� Y[i�HhejeYeb[i� Z[� bèWffb_YWj_ed�Z[�
bW� ;edl[dj_ed'� Gd� i[� hWff[bb[hW� gk[%� fekh� Y[� gk_� [ij� Z[� bW� ;edl[dj_ed%� bW�
ded&fbxd_jkZ[� Z[� ied� Wffb_YWj_ed� "YbWki[� Z[i� ädxY[ii_jxi� beYWb[iã'''#� [ij� bW�
hy]b['� ;[jj[� Z_\\xh[dY[� [djh[� bW� ;edl[dj_ed� [j� b[i� HhejeYeb[i%� _dj[hl[dWdj�
Wl[Y� u� f[_d[� Z[kn� Wdi� Z[� Z_ijWdY[� [d� Y[� gk_� YedY[hd[� b[� HhejeYeb[�FÖ� *� W�
ZÉ� zjh[� f[hwk[� fWh� bè9ii[cXbx[� fWhb[c[djW_h[%� gk_� WlW_j� c_b_jx� `WZ_i� fekh�
bèWffb_YWj_ed� _djx]hWb[� Z[� bW� ;edl[dj_ed� ZWdi� b[i� ä�Yebed_[i�ã%� Yecc[� kd[�
X[bb[� h[lWdY^[� fh_i[� ikh� b[� ;ec_jx� Z[i�E_d_ijh[i%� gk_� WlW_j� fk� _cfei[h� i[i�
lk[i� h[ijh_Yj_l[i� u� jhWl[hi� b èWhj_Yb[� /,� Z[� bW� ;edl[dj_ed'� 9_di_%� ZedY%� f[k

"21#� ;[j� Whj_Yb[� Yehh[ifedZU� u�Z[� jhyi� bx]yh[i� Z_\\xh[dY[i�hxZWYj_edd[bb[i�fhyi%� u� bèWhj_Yb[� .� Ü�*�
Zk�HhejeYeb[�FÖ�-'
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WlWdj� [j� f[k� Wfhyi� bW�]hWdZ[� lW]k[� Z[� ZxYebed_iWj_ed�Z[� *2/)�"22#%� kd�hx[b�
ä�fhe]hyi�ã� ZWdi�bèx]Wb_jx� `kh_Z_gk[�Z[�bW�cxjhefeb[�[j� Z[i� ä�Yebed_[i�ã� i[cXb[�
ièWYYecfb_h'
;[bW� d è[cfzY^[� xl_Z[cc[dj� fWi� b[i� =jWji� Z[� fheYxZ[h� u� bW� ä�i[YedZ[�ã�

ZxYbWhWj_ed� [j� Z[� \_n[h� bW� c[ikh[� ZWdi� bWgk[bb[� b[� HhejeYeb[� i[hW� Wffb_gkx�
ekjh[&c[h'� DW�dWjkh[� `kh_Z_gk[� Z[� Y[jj[� ZxYbWhWj_ed�ZxYekb[� jekj�dWjkh[bb[&
c[dj� Z[i� Yedi_ZxhWj_edi� gk[� deki� l[dedi� Zè[nfei[h'� K_� bW� fbxd_jkZ[� ZWdi�
bèWffb_YWj_ed�Zk�HhejeYeb[�[ij�bW�hy]b[%� jekj[�ZxYbWhWj_ed�j[dZWdj�u�ceZ_\_[h�
bW�hy]b[�d[�f[kj�xgk_lWbe_h� gkèu�kd[�hxi[hl[%� ZWdi�bW�c[ikh[�eÇ%�fWh�b[� X_W_i�
Zèkd[� hxi[hl[%� kd�rjWj�OdWaS� u� SfQZc`S� ]c�k�[]RWTWS`� Z ÅSTTSb�Xc`WRW_cS�RS� QS`&
bOW\Sa� RWa^]aWbW]\a� Rc� b`OWbn� RO\a� ZSc`� O^^ZWQObW]\�ã� "Whj_Yb[� +� Ü�*� Z[� bW�
;edl[dj_ed�Z[�N_[dd[�Zk� +,�cW_� *2/2� ikh� b[�Zhe_j�Z[i�jhW_jxi#'� D[i�Z_ifei_&
j_edi� Z[� bèWhj_Yb[� /-� Z[� bW� ;edl[dj_ed� i[hedj� Zyi� behi� Wffb_YWXb[i� u� Y[jj[�
ZxYbWhWj_ed�"*))#'
DW�fWhj_YkbWh_jx� Zk�HhejeYeb[�FÖ� 0� j_[dj�Wk�\W_j� gkè_b�fhxle_j�Z[kn� YWi�Z[�

\_]kh[� Yehh[ifedZWdj� u� Z[kn� iehj[i� Z[� j[hh_je_h[i� Wkngk[bi� _b� f[kj� zjh[�
xj[dZk'� D èWhj_Yb[�/� Ü�*�Z[� Y[�HhejeYeb[�i[�hx\yh[�u�kd[�YWjx]eh_[�Z[�j[hh_je_h[i�
ikh� b[igk[bi� bèWffb_YWj_ed� Z[� bW�;edl[dj_ed� iè[\\[Yjk[� [d�czc[� j[cfi� gkè[d�
cxjhefeb[�"*)*#'� D èWii_c_bWj_ed� Z[� Y[i� j[hh_je_h[i� u� bW� cxjhefeb[� [ij� fekh&
jWdj� \W_j[� i[kb[c[dj� `ObW]\S� bS[^]`Wa� 4� [bb[� WkhW_j� fk� zjh[� fWh\W_j[� iè_b� d èo�
WlW_j�fWi� bW� YbWki[� ä�ZO�[Sac`S�RO\a� ZO_cSZZS� Sbè=jWjT� a ÅS\UOUS�k�QS�_cS� ZSa�RWa&
^]aWbW]\a�Rc�^`naS\b�C`]b]Q]ZS� a ÅO^^ZW_cS\b�ã'� DW�\ehckb[� Z[� bèWhj_Yb[� /� Ü�*� Zk�
HhejeYeb[� FÖ� 0� [ij� _Z[dj_gk[%� u� Z[� bx]yh[i� Z_\\xh[dY[i� hxZWYj_edd[bb[i� fhyi%�
Wkn� \ehckb[i� [cfbeox[i� ZWdi� b[i� HhejeYeb[i� FÖ� *� [j� FÖ� -� [j� d èWff[bb[�
WkYkd[� eXi[hlWj_ed� ikffbxc[djW_h['

"22#� D[�HhejeYeb[�FÖ� *� ZWj[�Z[� *2.+�4� b[�HhejeYeb[�FÖ�-�Z[� *2/,'�Gd�b_hW�Wl[Y�fhe\_j�b[i�Zxl[&
beff[c[dji� ikXijWdj_[bi� Z[� BWYgk[i� N[bk� [j� Z[�Jki[d�=h][Y� YedY[hdWdj� bèWffb_YWj_ed� j[hh_je&
h_Wb[� Z[i�HhejeYeb[i� "?O�6]\dS\bW]\� Sc`]^nS\\S�RSa�R`]Wba�RS�IV][[S%�:hkn[bb[i%�:hkobWdj%� *22)%�
ff'� -1&.)#'
"*))#� D è_dijhkc[dj�Z[�hWj_\_YWj_ed�Z[�bW�>hWdY[� Yecfehj[�bW�ZxYbWhWj_ed�ik_lWdj[� "ZxYbWhWj_ed�

_Z[dj_gk[�fekh�b[i�HhejeYeb[i�FÖ�*� [j�FÖ�-#� 3� ä�?S�:]cdS`\S[S\b�RS�ZO�En^cPZW_cS�RnQZO`S�_cS�ZS�̂ `n&
aS\b�C`]b]Q]ZS�aÅO^^ZW_cS`O�k�IS\aS[PZS�Rc�bS``Wb]W`S�RS�ZO�En^cPZW_cS%�Q][^bS�bS\c�S\�QS�_cW�Q]\QS`\S�
ZSa�bS``Wb]W`Sa�RÅ]cb`S&[S`%�RSa�\nQSaaWbna�Z]QOZSa�Ocf_cSZZSa�ZÅO`bWQZS�-*�RS�ZO�6]\dS\bW]\�RS�FOcdSUO`RS�
RSa�7`]Wba�RS�ZÅ;][[S�Sb�RSa�?WPS`bna�T]\RO[S\bOZSa�TOWb�`nTn`S\QS�ã'�DW�>hWdY[�i[cXb[�W_di_�_]deh[h�
bèWkjedec_[�Z[i�HhejeYeb[i�FÖ�*�[j�FÖ�-�fWh�hWffehj�u�bW�;edl[dj_ed�ikh�Y[�fe_dj�fhxY_i'�Ab�i[�f[kj�
gk[�iW�lW]k[� hx\xh[dY[� Wkn� ädxY[ii_jxi� beYWb[iã�d[� Yehh[ifedZ[�fWi� jekj� u� \W_j�u� Y[�gkè� äWjj[d&
Z[djã� Y[i� Z[kn� HhejeYeb[i� Z[i� rjWji� YedjhWYjWdji'� DW� ZxYbWhWj_ed� ZxjW_bbx[� Zk� JeoWkc[&Md_�
YedY[hdWdj� bW�c[ikh[� ZWdi� bWgk[bb[� _b� [dj[dZ� Wffb_gk[h� b[� HhejeYeb[�FÖ� *� u� Y[hjW_di� j[hh_je_h[i�
Zèekjh[&c[h� "[d� ZWj[� Zk� ++� \xlh_[h� *211#� [ij� u� Y[j� x]WhZ�fbki� Yed\ehc[� u� bW�b[jjh[�[j� u� bè[ifh_j�
Z[�Y[�HhejeYeb['�Gd�h[cWhgk[hW�gk[�b[�JeoWkc[&Md_�gkWb_\_[�[nfh[iixc[dj�Z[�ä�hxi[hl[i�ã� b[i�h[i&
jh_Yj_edi�gkè_b�[dj[dZ�Wffehj[h�u�Y[hjW_di�ä�Zhe_ji�ã�ekjh[&c[h�"?k[hd[i[o%�?_XhWbjWh%�9d]k_bbW%�Ab[i�
N_[h][i�Xh_jWdd_gk[i%� Ab[i�;WocWd%�Eedji[hhWj%�KW_dj[&@xbyd[%�<xf[dZWdY[i�Z[�KW_dj[&@xbyd[�[j�
Ab[i�Lkhgk[ii&[j&;W}gk[i�4� le_h%� fekh�Z[i� ZxjW_bi%� W\T`O#'
"*)*#� ä�G]cb�jbOb�^Scb%� Oc�[][S\b�RS� ZO�aWU\Obc`S� ]c�Oc�[][S\b�Rc�Rn^tb�RS�a]\�W\ab`c[S\b�RS�

`ObWTWQObW]\%�RÅOQQS^bObW]\�]c�RÅO^^`]PObW]\%�RnaWU\S`�ZS�]c�ZSa�bS``Wb]W`Sa�Ocf_cSZa�a ÅO^^ZW_cS`O�ZS�̂ `n&
aS\b�C`]b]Q]ZS%� S\� W\RW_cO\b� ZO�[Sac`S�RO[� ZO_cSZZS� WZ� aÅS\UOUS�k� QS�_cS� ZSa�RWa^]aWbW]\a�Rc�^`naS\b�
C`]b]Q]ZS� a ÅO^^ZW_cS\b�k� QS� ]c�k� QSa� bS``Wb]W`Sa'�ã
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D èWhj_Yb[� /� Ü�+� Zk� HhejeYeb[�FÖ� 0� i[� hx\yh[%� fWh� Yedjh[%� u� kd[� Z[kn_yc[�
YWjx]eh_[� Z[� j[hh_je_h[i� Wkngk[bi� bèWffb_YWj_ed� Zk� HhejeYeb[� f[kj� zjh[� xj[d&
Zk[� u�kd�cec[dj� feijxh_[kh� u� bW� i_]dWjkh[� ek� Wk�ZxfÄj�Z[� b è_dijhkc[dj� Z[�
hWj_\_YWj_ed'� ;[� ZxYWbW][� ZWdi� bèWffb_YWj_ed� `ObW]\S� bS[^]`Wa� Zk� HhejeYeb[�
d è[ij�fWi� b[� i[kb� 3� _b�o � [d� W� kd� Wkjh[%� X[WkYekf�fbki� _cfehjWdj%� gk_� i[�hWf&
fehj[� Wkn� YedZ_j_edi�czc[� Z èWffb_YWj_ed� Zk�HhejeYeb['� <Wdi� bW�c[ikh[� eÇ�
bèWhj_Yb[�0� Ü�*� Zk�HhejeYeb[�fh[iYh_j�bèWffb_YWj_ed�[cbObWa�[cbO\RWa�Z[i�Z_ife&
i_j_edi� Z[� bW� ;edl[dj_ed� Wkn� Z_ifei_j_edi� Z[� Y[� HhejeYeb[%� _b� iè[dik_j� gk[�
bèWhj_Yb[� /,� Ü�,� Yedj[dWdj� bW� YbWki[� Z[i� ä�dxY[ii_jxi� beYWb[i�ã� ièWffb_gk[� ZWdi�
b[i� j[hh_je_h[i� Z[� b èWhj_Yb[� /� Ü+'
DW� Z_\\xh[dY[� [djh[� b[i� Z[kn� YWjx]eh_[i� Z[� j[hh_je_h[i%� Y[kn� Z[� bèWhj_Yb[� /�

Ü�*� [j� Y[kn�Z[�bèWhj_Yb[�/� Ü�+%� Z[l_[dj�Z[�bW�iehj[�jWd]_Xb['� D[�HhejeYeb[�ièWf&
fb_gk[� _djx]hWb[c[dj� u� bW�fh[c_yh[� YWjx]eh_[� Z[� j[hh_je_h[i%� u�ce_di� gkèkd[�
hxi[hl[� Z[� bèrjWj� d[� l_[dd[� b_c_j[h� b[� Z[]hx� Z èWffb_YWX_b_jx� Zk� HhejeYeb['�
<Wdi� b[i�j[hh_je_h[i� Z[� bèWhj_Yb[� /� Ü�+� [d�h[lWdY^[� _b�o �W�kd[�fhxiecfj_ed�Z[�
ded&Wffb_YWj_ed� _djx]hWb[� Zk�HhejeYeb[%� fk_igk[%� [d� b èWffb_gkWdj%� ed� Z[lhW�
j[d_h� Yecfj[� Z[i� ä�dxY[ii_jxi� beYWb[i�ã'
;^Wgk[� =jWj� [ij� iWdi� Zekj[� b_Xh[� Z[� ä�YbWii[h�ã� j[b� ek� j[b� j[hh_je_h[� ZWdi�

bW�fh[c_yh[� ek� ZWdi� bW� Z[kn_yc[� YWjx]eh_['� DW�fhWj_gk[�cedjh[�dxWdce_di�
gk[� bW� Z_ifei_j_ed�Z[� b èWhj_Yb[� /� Ü�*� [ij�fbki� \Wc_b_yh[� u� bW�>hWdY[� gk_� W� j[d&
ZWdY[� u� Wii_c_b[h� ^`W[O� TORS � i[i� j[hh_je_h[i� Z èekjh[&c[h� u� bW� cxjhefeb[%�
gk_jj[� u�xc[jjh[�Z[i�hxi[hl[i� YedY[hdWdj�j[b�ek� j[b�Wif[Yj� Zk�j[nj[� Yedl[d&
j_edd[b'� DW�Z_ifei_j_ed� Z[� b èWhj_Yb[� /� Ü�+� Yehh[ifedZ�fWh�Yedjh[�ZWlWdjW][� u�
bW� fhWj_gk[� Xh_jWdd_gk[�"*)+#� [j%� ZWdi� kd[� Y[hjW_d[� c[ikh[%� u� bW� fhWj_gk[�
dx[hbWdZW_i[�"*),#%� gk_�f[hi_ij[dj�u�Z_ij_d]k[h�YbW_h[c[dj�b[�j[hh_je_h[�cxjhe&
feb_jW_d� Z[i� Yebed_[i'
Ab� [ij�fheXWXb[� gk[� b[�HhejeYeb[�FÖ� 0� W_j�lekbk�fh[dZh[� [d� Yedi_ZxhWj_ed�

Y[i� fhWj_gk[i� Z_l[h][dj[i�"*)-#'� Ab� [ij� fWh� W_bb[khi� u� i_]dWb[h� gk[� bW� YbWii_\_&
YWj_ed� Z èkd� j[hh_je_h[� ZWdi� kd[� YWjx]eh_[� fbkjÄj� gk[� ZWdi� kd[� Wkjh[� dè[ij�
fWi�kd[� efxhWj_ed�Zx\_d_j_l['� :_[d�Wk� YedjhW_h[%� b èWhj_Yb[�/� Ü�,�Zedd[�bW�fei&
i_X_b_jx� u� b è:jWj� fWhj_[� Z[� ceZ_\_[h� ied�fe_dj� Z[� lk[� _d_j_Wb'
Ik[� Y[jj[� Z_ij_dYj_ed� [djh[� Z[kn� YWjx]eh_[i� Z[� j[hh_je_h[i� W_j� [dj[dZk�

ik_lh[� b[i� Z_l[h][dY[i�Z[i�fhWj_gk[i�xjWj_gk[i�ek�ded%� jek`ekhi�[ij&_b�gkè[bb[

"*)+#� Ne_h�9'� @'� J G:=JLKG F %� ;c[O\�FWUVba� W\�8c`]^S� "EWdY^[ij[h�Md_l[hi_jo�Hh[ii%� *2/,%�
f'� *)2#'
"*),#� <[i� YedikbjWj_edi�_dj[di_l[i�edj� [k� b_[k�[djh[�DW�@Wo[�[j�b[i�feii[ii_edi�Z[i�HWoi&:Wi�

Wkn�9cxh_gk[i�"9dj_bb[i%�Kkh_dWc#�WlWdj�gk[�bW�;edl[dj_ed�d[�h[we_l[�Wffb_YWj_ed�ZWdi�Y[i�j[hh_&
je_h[i%� Y[bW� ZWdi� b[� h[if[Yj� Z[i� Z_ifei_j_edi� Yedij_jkj_edd[bb[i� Zk� JeoWkc['� Ne_h� N 9F � = E<= �
: G9K %� ]^'� QWb'%� f'� ,.*� [j� ='9'9ba[cW%� äL^[� =khef[Wd� ;edl[dj_ed� ed�@kcWd� J_]^ji� WdZ� j^[�
F[j^[hbWdZi�Dx]Wb� GhZ[h�ã� "ASbVS`ZO\Ra�ESdWSe�]T�<\bS`\ObW]\OZ�?Oe%� *20/%� ff'� ,*0&,+1#'
"*)-#� < èWfhyi�b[�fWhW]hWf^[�-)�Zk�hWffehj�[nfb_YWj_\�h[bWj_\�Wk�HhejeYeb[�FÖ�0%� bW�\ehckbWj_ed�

Z[� bèWhj_Yb[� /� Z[� Y[� HhejeYeb[� j_[dj� Yecfj[� Z[i� Z_ifei_j_edi� \_]khWdj� ZWdi� b[�ceZyb[� Z[� YbWki[i�
\_dWb[i�WZefjx�fWh�b[�;ec_jx�Z[i�E_d_ijh[i�[d�\xlh_[h�*21)'�DW�Z_ij_dYj_ed�Z[�Z[kn�ä�iehj[i�ã�Z[�j[h&
h_je_h[i�Z èekjh[&c[h�\_]kh[�ZxiehcW_i�ZWdi�kd�]hWdZ�decXh[�Z[� Yedl[dj_edi� YedYbk[i� Wk�i[_d�Zk�
;edi[_b� Z[� bè=khef['
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Yedij_jk[�kd�W\\_d[c[dj�Z[i�cxj^eZ[i�Z èxbWXehWj_ed�Z[i�HhejeYeb[i'�9�bèkd_&�
Z_c[dj_eddWb_ic[� Z[� bW� ;edl[dj_ed� [bb[&czc[� "dxY[ii_jxi� beYWb[i�6 �fh_dY_f[�
Z[� bW� Z_\\xh[dY[� [djh[�cxjhefeb[� [j� Yebed_[#� [j� Z[i�HhejeYeb[i�FÖ� *� [j� FÖ�-�
"fh_dY_f[� Z[� bW�i_c_b_jkZ[�[djh[�cxjhefeb[�[j�Yebed_[#%� b[�HhejeYeb[�FÖ� 0� \W_j�
ikYYxZ[h�kd[� YedY[fj_ed�ce_di�cWd_Y^x[dd[�Z[i�Y^ei[i� 3� jeki�b[i�j[hh_je_h[i�
Zèekjh[&c[h� d[� iedj� fWi� fWh[_bi%� _b� [ij� ZedY� bx]_j_c[� gk[� b è=jWj� _djxh[iix�
fk_ii[� Y^e_i_h� b[�ceZ[� ZèWffb_YWj_ed� Zk� HhejeYeb[� ZWdi� Y^WYkd�Zè[djh[� [kn�
ixfWhxc[dj'
;[i�dkWdY[i� WffhxY_WXb[i� Wffehjx[i� u� bW�fhWj_gk[�Zk� ;edi[_b� Z[� bè=khef[�

Yehh[ifedZ[dj� Zk� h[ij[� ^_ijeh_gk[c[dj� u� kd[� xlebkj_ed� Z[i� YedY[fj_edi�
[khefx[dd[i� YedY[hdWdj� b[i� Y_l_b_iWj_edi� gkèed� f[kj� Wff[b[h� _dZ_]yd[i'� =d�
*2K)%� ZWj[� Z[� bW� hxZWYj_ed� Z[� bW� ;edl[dj_ed%� bèWYY[dj� xjW_j� c_i� ikh� bW� Z_i&
i[cXbWdY[� [djh[�b[i� Y_l_b_iWj_edi�[khefx[dd[�[j�_dZ_]yd[i%� Z_ii[cXbWdY[� \ed&
Zx[� X_[d� iÉh� ikh� bW� fhxj[dZk[� _d\xh_eh_jx� Yed]xd_jWb[� Z[i� i[YedZ[i� fWh� hWf&
fehj� u� bW� fh[c_yh['� =dik_j[%� bW� ZxYebed_iWj_ed� hxZk_iWdj� hWZ_YWb[c[dj� b[�
decXh[� Z[i� j[hh_je_h[i� Z èekjh[&c[h%� b èWYY[dj� xjW_j� fbkjÄj� fbWYx� ikh� b[� ç �
dxY[iiW_h[� ç � hWffheY^[c[dj� Z[i� Z[kn� Y_l_b_iWj_edi'� <Wdi� bW� jhe_i_yc[�
f^Wi[%� [d\_d%� bW�f^Wi[� WYjk[bb[%� iWdi� gk[� b[i� [\\ehji� Wii_c_bWj_edd_ij[i� W_[dj�
lxh_jWXb[c[dj� Y[iix%� bW�fWhj_YkbWh_jx� Z[i� Y_l_b_iWj_edi� _dZ_]yd[i�[ij�h[Yeddk[�
[j%� ZWdi� kd[� Y[hjW_d[�c[ikh[%� fhejx]x['
DW� czc[� YbWii_\_YWj_ed� Z[i� j[hh_je_h[i� ZWdi� Z[kn� YWjx]eh_[i� [ij� fWh� W_b&

b[khi�c_i[� [d�åklh[�fWh�b[�HhejeYeb[�FÖ� /%� i_]dx� [d� *21,%� ie_j�kd� Wd�WlWdj�
b[�HhejeYeb[�FÖ� 0'� DW�fWhj_YkbWh_jx� Zk�HhejeYeb[�FÖ� /%� gk_� YedY[hd[�b èWXeb_&
j_ed� Z[� bW�f[_d[� Z[�cehj%� [cfzY^[�dxWdce_di� bW� \ehckbWj_ed�Z[� YbWki[i� Zk�
ijob[�ä�ZO�[Sac`S�RO\a� ZO_cSZZS� Z ÅjbOb�a ÅS\UOUS�k'''}'� Ab�[ij�xl_Z[dj�gk[�bW�f[_d[�
Z[�cehj%�ie_j�[bb[�[ij�WXeb_[�ie_j�[bb[�d[�b è[ij�fWi'� Ab�[ij�ZedY%�Z[�fh_c[�WXehZ%�
be]_gk[� gk[� bW� \ehckb[� gk[� deki� Wledi� h[dYedjhx[� ZWdi� bèWhj_Yb[� /� Ü�*� Zk�
HhejeYeb[� FÖ� 0� \Wii[� _Y_� Zx\Wkj�"*).#'� Ab� i[hW_j%� fWh� Yedixgk[dj%� jekj� Wkii_�
be]_gk[� Z èxYWhj[h� bèWffb_YWj_ed� [cbObWa� [cbO\RWa� Z[� b èWhj_Yb[� /,� Ü�,� Z[� bW�
;edl[dj_ed� "ä�dxY[ii_jxi� beYWb[i�ã#� u�bèWhj_Yb[� .� Ü�+� Zk�HhejeYeb[�FÖ� /%� gk_�i[�
hx\yh[� u� Y[� gkèed� f[kj� Wff[b[h� bW� fhWj_gk[� Xh_jWdd_gk[� "j[hh_je_h[i� YbW_h[&
c[dj� Z_ij_d]kxi%� Wkn� \_di� `kh_Z_gk[i%� Zk� j[hh_je_h[�cxjhefeb_jW_d#%� X_[d� gk[�
bW�hxZWYj_ed�Z[�b èWhj_Yb[� /� Zk�HhejeYeb[�FÖ� /� i[cXb[�fh_l_bx]_[h�kd[� iebkj_ed�
_dl[hi['

"*).#� K_�b[�YWhWYjyh[�WXiebk�Z[�bèWXeb_j_ed�Z[�bW�f[_d[�Z[�cehj�YediWYhx�u�bèWhj_Yb[�*[h�Zk�Hheje&
Yeb[�d[�f[kj�be]_gk[c[dj�WZc[jjh[�Zè ä�WcxdW][c[dji�ã�d_�Z[�iebkj_edi�_dj[hcxZ_W_h[i�\W_iWdj�fWh�
[n[cfb[�hx\xh[dY[�u�Z[i�ä�dxY[ii_jxi�beYWb[i�ã%� _b�dè[d�lW�fWi�Z[�czc[�Z[�bèWhj_Yb[�+�Z[�Y[�HhejeYeb[�
gk_� Z_ifei[� 3� ä�H\�jbOb�^Scb�^`nd]W`� RO\a� aO� ZnUWaZObW]\�ZO�^SW\S� RS�[]`b�^]c`�RSa�OQbSa� Q][[Wa�S\�
bS[^a� RS� UcS``S� ]c� RS� RO\US`� W[[W\S\b� RS� UcS``S� D[i� dej_edi� Z[� ä]k[hh[ã� [j� Z[� äZWd][h�
_cc_d[dj� Z[� ]k[hh[ã� "]k[hh[� ZxYbWhx[%� ]k[hh[� Y_l_b[%� efxhWj_edi� Z[� feb_Y[�c[dx[i�fWh� bèWhcx[�8#�
iedj� ikiY[fj_Xb[i� Z[� Z_l[hi� ä�WcxdW][c[dji�ã� cW_i%� Yecc[� ed� bèW� Zx`u� Z_j%� b[� HhejeYeb[� FÖ� /�
i[cXb[� xYWhj[h� Y[jj[� iebkj_ed'
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AA'� ?S� Q]\QS^b� RSa� |�AnQSaaWbna� Z]QOZSa�}

D[i� ä�dxY[ii_jxi� beYWb[i�ã� Yedij_jk[dj%� u� bèxl_Z[dY[%� kd[� dej_ed� Yb[\�fekh�
bèWffb_YWj_ed�Z[�bW�;edl[dj_ed�ZWdi�b[i�j[hh_je_h[i�Zèekjh[&c[h'�DW�Xhyl[�Z_i&
fei_j_ed� Z[� bèWhj_Yb[� /,� Ü�,� iekbyl[� dxWdce_di� fbki_[khi� gk[ij_edi� Wkn&
gk[bb[i%� [k� x]WhZ� Wk� ckj_ic[� Zk� j[nj[%� _b� h[l_[dj� Wk� `kh_ij[� [j%� ]QQOaW]\S�
RObO%� Wkn� eh]Wd[i� Z[� YedjhÄb[� Z[� KjhWiXekh]%� Z[� hxfedZh['

9'� H\� Q]\QS^b� RWTTWQWZS[S\b� aOWaWaaOPZS

DW� ;edl[dj_ed%� fWi� fbki� Z èW_bb[khi� gk[� b[� HhejeYeb[� FÖ� 0%� gk_� i[� hx\yh[�
_cfb_Y_j[c[dj� Wkn� ä�dxY[ii_jxi� beYWb[i�ã%� d[� Yedj_[dj� WkYkd[�Zx\_d_j_ed�Z[� Y[�
YedY[fj� d_� Zk� h[ij[� Z è_dZ_Y[i� gk_� i[hl_hW_[dj� u� b[� Y[hd[h� Z[� \Wwed� _dZkX_&
jWXb['� ;[� d è[ij%� fWh� Yedixgk[dj%� gk[� Z[� \Wwed� _dZ_h[Yj[%� gkèed� f[kj� j[dj[h�
Z[� b[� iW_i_h� "W#'� DW�fh[kl[� Z[� bè[n_ij[dY[� [j� Zk� Yedj[dk� YedYh[j� Z[i� ädxY[i&
i_jxi� beYWb[i�ã� h[ij[� [d\_d�kd[� gk[ij_ed� ekl[hj[� "X#'

W#� 7WabW\QbW]\� Rc� Q]\QS^b� RSa� |�\nQSaaWbna� Z]QOZSa�}� RÅOcb`Sa� Q]\QS^ba� d]WaW\a

Ab� [ij� _djxh[iiWdj� Z[� dej[h� gk[� b èWhj_Yb[� /,� Ü�,� fWhb[� X_[d� Z[� ä�dxY[ii_jxi�
beYWb[i�ã� [j� ded�fWi� Z[� YedZ_j_edi%� Y_hYedijWdY[i� ek� Yekjkc[i� beYWb[i'� H[d&
ZWdj� b[i� jhWlWkn�fhxfWhWje_h[i� Z[� bW�;edl[dj_ed%� Z[i� le_n� ièxjW_[dj� xb[lx[i�
u� bè9ii[cXbx[� YedikbjWj_l[� Zk� ;edi[_b� Z[� bè=khef[� Yedjh[� Y[jj[� Z_ifei_j_ed�
Wk� cej_\�gk[� b[� j[hc[� ä�dxY[ii_jxi� beYWb[i�ã� fekhhW_j� zjh[� _dj[hfhxjx� Yecc[�
ä�dxY[ii_jxi� feb_j_gk[i�ã%� `kij_\_Wdj� W_di_%� ZWdi� b[i� j[hh_je_h[i� Yebed_Wkn� Z[�
bèxfegk[%� jekj[� iehj[� Z è_d]xh[dY[� Z[� bW� fWhj� Z[i� fk_iiWdY[i� Yebed_Wb[i'� ;[�
d è[ij� fWi� kd�^WiWhZ� i_� b[i� WZl[hiW_h[i� b[i�fbki� hxiebki� Wk�cW_dj_[d� Z[� Y[jj[�
Z_ifei_j_ed� ZWdi� b[� j[nj[� Z[� bW� ;edl[dj_ed� xjW_[dj%� u� b è_dijWh� Z[� DxefebZ�
KxZWh� K[d]^eh�"*)/#%� Z[i� h[fhxi[djWdji� Z[i� |�Yebed_[i�ã�"*)0#'
;[jj[� YhW_dj[� Z[� le_h� bW�;edl[dj_ed�ixh_[ki[c[dj� Wcfkjx[� ZWdi� b[i�j[hh_&

je_h[i� Z èekjh[&c[h%� gkWdZ� bW�cxjhefeb[� ZxY_Z[hW_j� "i_� [bb[� ZxY_ZW_j� kd� `ekh#�
Z[� b èxj[dZh[� u� Y[kn&Y_%� [ij� ^_ijeh_gk[c[dj�kd[� Z[i� hW_iedi� gk_� [cfzY^W_j� bW�
>hWdY[%� ikhjekj� ieki� bW� AN [�JxfkXb_gk[%� Z[�hWj_\_[h� bW�;edl[dj_ed'� Md� Wl_i�
xc_i� fWh� bè9ii[cXbx[� Z[� bèMd_ed� >hWdwW_i[� b[� /� Wlh_b� *2.-� YecfehjW_j� kd�
ä�Yedi_ZxhWdj�ã� \ehckbx� Yecc[� ik_j� 3

"*)/#� äB è[dj[dZi�[dYeh[�E'� K[d]^ehã%� Z_iW_j%� Z[lWdj� b[� KxdWj� \hWdwW_i%� EWkh_Y[� K;@ME 9F %� u�
bèxfegk[�c_d_ijh[�Z[i�W\\W_h[i�xjhWd]yh[i%� ä�ièxYh_[h�u�fhefei�Z[�bèWhj_Yb[�/,� 3� é;[�i[hW_j�kd[�e\\[di[�
u� bW� Z_]d_jx� Z[i� f[kfb[i� ZèWkjh[&c[h���è�ã� "4\\cOW`S%� RS� ZO� 6]\dS\bW]\� Sc`]^nS\\S� RSa� R`]Wba� RS�
IV][[S%� leb'� *-%� f'� 2+,#'
"*)0#� Ne_h�CWh[b�N 9 K9 C %� ä�<[� bW�;edl[dj_ed�[khefx[dd[�u� bW�;edl[dj_ed�W\h_YW_d[�Z[i�<he_ji�

Z[�b è^ecc[�ã� "ESdcS�Xc`WRW_cS�Sb�^]ZWbW_cS�R!]cb`S&[S`%� *2/+%�ff'� .2&0/%�[d�fWhj_Ykb_[h�ff'� /*&/+#� 4�
Zk� czc[� Wkj[kh� 3� ä�L^[� =khef[Wd� ;edl[dj_ed� e\� @kcWd� J_]^ji� :[oedZ� j^[� >hedj_[hi� e\�
=khef[ã� "<'6'?'D'%� *2/,%� ff'� *+)/&*+,*%� [d� fWhj_Ykb_[h� ff'� *+)0&*+)2#4� x]Wb[c[dj� Zk� czc[�
Wkj[kh� 3� ?O� 6]\dS\bW]\� Sc`]^nS\\S� RSa� 7`]Wba� RS� I;][[S%� HWh_i%� D'?'<'B'%*2/-%� ff'� +.+&+.-#� 4�
H_[hh[� ? GF A< = ; %� äD[i� <GE� [j� b[i� LGE� Z[lWdj� bW� ;edl[dj_edã� "ESdcS� RSa� R`]Wba� RS� IV][[S%�
*20)%� ff'� /0)&/1/%� [d�fWhj_Ykb_[h�f'� /0+#'
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|@p[S� RO\a� ZS� QOa� RÅSfbS\aW]\� RS� ZORWbS� 6]\dS\bW]\� Ocf� bS``Wb]W`Sa� QW&RSaaca�
dWana%� ZS�^O`OU`O^VS�*�RS�Z ÅO`bWQZS�-*%� S\�RnQZO`O\b�_cS�a]\�O^^ZWQObW]\�aS�TS`O� ÄS\�
bS\O\b� Q][^bS�RSa� \nQSaaWbna� Z]QOZSaÅ%� ]cd`S� ZS� QVO[ �̂ k� ZÅO`PWb`OW`S%� Sb� dWRS� QSbbS�
SfbS\aW]\�RS� b]cbS�^]`bnS�^`ObW_cS�ã�"*)1#'

Ab�\Wkj�Z_h[� gk[� bW�YhW_dj[�Z èkd�Zxjekhd[c[dj�Z[�bW� YbWki[�Z[i� ä�dxY[ii_jxi�
beYWb[i�ã�d èxjW_j�fWi�iWdi�\edZ[c[dj%� i_�ed�i[�hWff[bb[�gk[�bèWhj_Yb[�/,�Ü�-�f[h&
c[jjW_j� u� bW�cxjhefeb[� Z[� d[�fWi�h[YeddW|jh[� u� bW�;ecc_ii_ed� Yecfxj[dY[�
fekh� YeddW|jh[� Z[i� h[gkzj[i� _dZ_l_Zk[bb[i%� Yecc[� Y[� \kj� Z èW_bb[khi�f[dZWdj�
bed]j[cfi� b[� YWi� ZWdi� b[i�feii[ii_edi� Xh_jWdd_gk[i� [j� dx[hbWdZW_i[i'� Gh%� [d�
bèWXi[dY[� Z[� bW� ZxYbWhWj_ed� fhxlk[� u� b èWhj_Yb[� /,� Ü�-%� bW� ;edl[dj_ed�dèWlW_j�
gkèkd[�lWb[kh� _dj[hd[� "iWk\�b[� YWi� Wii[p�f[k�fheXWXb[� Z è_dj[hdWj_edWb_iWj_ed�
Z[� b èW\\W_h[� gk[� feklW_j� efxh[h� kd[� h[gkzj[� _dj[hxjWj_gk[#� [j� bW� YbWki[� Z[i�
ä�dxY[ii_jxi� beYWb[i�ã� h[Y[lW_j%� fWh� le_[� Z[� Yedixgk[dY[%� kd[� _dj[hfhxjWj_ed�
fkh[c[dj�dWj_edWb['
DW� YhW_dj[� [d][dZhx[� fWh� bW� YbWki[� Z[i� ä�dxY[ii_jxi� beYWb[i�ã� WffWhW|j�

hxjheif[Yj_l[c[dj� Yecc[� cWb&\edZx[%� ikhjekj� u� fWhj_h� Zk� cec[dj� eÇ� b[i�
eh]Wd[i� Z[� YedjhÄb[� Z[� KjhWiXekh]� edj� [k� bW� \WYkbjx� Z[� bW� iekc[jjh[� u� b[kh�
YedjhÄb['� Ab� \Wkj� Z_h[� Z è[cXbx[� gk[� bW� `kh_ifhkZ[dY[�Z[�bW�;ecc_ii_ed�[j�Z[�
bW� ;ekh� [ij� hWh[� u� Y[� ik`[j'� DW� `kh_ifhkZ[dY[� Z[� bW� ;ekh%� [d� fWhj_Ykb_[h%� i[�
hxZk_j%� fekh� b è[ii[dj_[b%� u� kd� i[kb� Whhzj%� YedY[hdWdj� b èWffb_YWj_ed� Z[� bW�
;edl[dj_ed� u� b è|b[� Z[�EWd%� j[hh_je_h[� Zedj� b[� JeoWkc[&Md_� Wiikh[� b[i� h[bW&
j_edi� _dj[hdWj_edWb[i� Wk� i[di� Z[� b èWhj_Yb[� /,� Ü�*� Z[� bW� ;edl[dj_ed� [j� ikh�
b[gk[b� Y[bb[&Y_�xjW_j� Wffb_YWXb[�[d�l[hjk�Z èkd[�ZxYbWhWj_ed�Xh_jWdd_gk[�WoWdj�
xjx�\ehckbx[�fekh�bW�fh[c_yh[�\e_i�[d�*2.,'�D[�\W_j�gk[�Y[j�Whhzj�Gg`S`�"*)2#%�
ZWjWdj� Z[� *201%� ie_j�fhWj_gk[c[dj� b[� i[kb� ZWdi� b[gk[b� bW�;ekh� "[j%� X_[d� iÉh%�
WlWdj� [bb[%� bW� ;ecc_ii_ed#� i[� b_lh[� u� kd� [nWc[d� Wffhe\edZ_� Z[� bèWhj_Yb[� /,�
Ü�,� bk_� Yed\yh[� kd� _djxhzj� fWhj_Ykb_[h�"**)#'� HWh� W_bb[khi%� ZèWkjh[i� Yedi_ZxhW&
j_edi� _cfehjWdj[i� Z[�bW�;ekh%� Yedj[dk[i� ZWdi� Y[j� Whhzj�[j� YedY[hdWdj�WlWdj�
jekj�bW�dej_ed�Z[� ä�f[_d[�Zx]hWZWdj[�ã�Z[�b èWhj_Yb[�,%� WY^yl[dj�Z[�\W_h[�Z[�Y[j

"*)1#� Ne_h�b[�j[nj[�Z[�bèWl_i�[d�Wdd[n[�u � b èWhj_Yb[�Z[�A;Wh[b�N 9 K 9 C %� ä@_ijeh_gk[�Z[i�fheXbyc[i�
Z[� bW� hWj_\_YWj_ed� Z[� bW� ;edl[dj_ed�fWh� bW�>hWdY[�}� "ESdcS� RSa� R`]Wba� RS� IV][[S%� *20)%� ff'� ..1&�
.//#'

"*)2#� N e_h�fekh� Z[i� Yecc[djW_h[i�< '� B '�@ 9JJAK%� ä�<xY_i_edi� ed� j^[�=khef[Wd�;edl[dj_ed� ed�
@kcWd�J _]^ji�ã� "5'L'5'<'? '%� *201%�f '� ,)2#� 4� ?hW^Wc�R [ b b _ e a % � ä�;ehfehWb�Hkd_i^c[dj� _d�j^[� Aib[�
e \ �EWd�ã� "<':'?'D'%� *,01%� ff'� //.&/0*#� 4� < Wl _Z �: e d d [ h % � ä�L^[�:[]_dd_d]� e \ �j^[�=dZ� \eh �;ehfehWb�
Hkd_i^c[dj� 8� ã� "GVS� @]RS[� ?Oe� ESdWSe%� leb'� -+(.%� K[fj[cX[h� *202%� ff'� .1)&.1/#� 4� HWjh_Y[�
J GD9F< %� ä�;^hed_gk[� Z[� `kh_ifhkZ[dY[� Z[� bW �;ekh� [khefx[dd[� Z[i�<he_ji� Z[� b è@ecc[�ã%� ":Zc\Sb%�
*21)%� ff'� -.2&-/)#� 4�J eX[hj�H=DDGLBP%� ä�D èW\\W_h[� _hbWdZW_i[�[j�b èW\\W_h[�Loh[h�Z[lWdj�bW�;ekh�[khe&
fx[dd[�Z[i�Zhe_ji�Z[�b è^ecc[�ã� "4'9'7'<'%� *201%�ff'� ,02&-)+%�[d�fWhj_Ykb_[h�ff'� -))&-)+#� 4�N _dY[dj�
:=J?=J%�=c`Wa^`cRS\QS�RS�ZO�6]c`�Sc`]^nS\\S�RSa�R`]Wba�RS�IV][[S%�HWh_i%� K_h[o%� ,[�xZ_j_ed%� *22*%�
ff'� *+&*-�4� : Whho�H@ADDAHK%� ä�L^[�;Wi[�\eh �;ehfehWb�Hkd_i^c[dj�_d�j^[�Md_j[Z�C _d]Zec � 3� :[Wj[d�
_dje� KkXc_ii_ed�8� ã� "<'6'?'D'%� *22-%� ff'� *.,&*/,#'� N e_h�x]Wb[c[dj� b[i� Yecc[djW_h[i�Z[�?'�;G@=F&�
BGF9L@9F � [j� Z[� B '&H '� B9;IM= � ikh� bW� ZxY_i_ed� Z[� bW� ;ecc_ii_ed�ZWdi� bW�czc[� W\\W_h[� "4'9'7'<'%�
*201%� f'� -).#'

"**)#� 9_di_� gkèed�b[�l[hhW%� bè_cfehjWdY[�Z[�bèWhhzj�:WZZ]e�fWh�hWffehj�u � bèWdWboi[�Z[�bW�dej_ed�
Z[i�dxY[ii_jxi� beYWb[i� [ij� X_[d�ce_dZh['



+/) KQErGF� C9:9?A9FFAK

Whhzj%� fekhjWdj�h[dZk� ZWdi� kd[� W\\W_h[� gk[bgk[�f[k� ä�\ebabeh_gk[�ã%� kd� lxh_&
jWXb[� Whhzj� Z[� fh_dY_f[�"***#'
D[i� \W_ji� Z[� Y[j� Whhzj� iedj� b[i� ik_lWdji'� D[� i_[kh�Loh[h%� h[iiehj_iiWdj�Xh_&

jWdd_gk[� [j� ^WX_jWdj� u� bè|b[� Z[�EWd%� W� xjx� YedZWcdx�fWh�kd�jh_XkdWb� beYWb%�
[j� [d� Yed\ehc_jx� Wl[Y� bW� bx]_ibWj_ed� cWdde_i[%� u� kd[� f[_d[� Z[� \kij_]Wj_ed%�
f[_d[� gk_%� Zk�h[ij[%� W�xjx�[\\[Yj_l[c[dj�[nxYkjx['� DW�;ecc_ii_ed%� WoWdj�xjx�
iW_i_[� fWh� b[� i_[kh� Loh[h� ikh� bW� XWi[� Z[i� Whj_Yb[i� /,� Ü�-�[j� +.� Z[� bW� ;edl[d&
j_ed%� W� `k]x� iW�h[gkzj[� h[Y[lWXb[� [j� W� Zx\xhx� bèW\\W_h[� u� bW� ;ekh� [khefx[dd[�
Z[i�<he_ji� Z[� H@ecc['
Md� Z[i� Wn[i� [ii[dj_[bi� Z[� bW� Zx\[di[� Zk� JeoWkc[&Md_� Yedi_ijW_j� `kij[&

c[dj� ZWdi� bè_dleYWj_ed� Z[i� |�dxY[ii_jxi� beYWb[i�ã� gk_%� i[bed� bk_%� h[dZW_[dj� b[�
Y^vj_c[dj� Yehfeh[b� ikX_� fWh� Loh[h� Yed\ehc[� u� bW� ;edl[dj_ed� [khefx[dd[�
Z[i� <he_ji� Z[� bè@ecc[%� czc[� i_� b[Z_j� Y^vj_c[dj� Yehfeh[b� Z[lW_j� h[djh[h�
ZWdi� bW� YWjx]eh_[� Z[i� ä�f[_d[i� Zx]hWZWdj[i�ã� _dj[hZ_j[i� fWh� bèWhj_Yb[� ,� Z[� bW�
;edl[dj_ed'� D è9jjehd[o� ?[d[hWb� Z[� bè|b[� Z[�EWd� W%� [d�fWhj_Ykb_[h%� iekj[dk�
Z[lWdj� bW� ;ekh� gk[� ä�aW� Z Å]\� bWS\b� Rv[S\b� Q][^bS� RS� ZO� aWbcObW]\� Z]QOZS� RO\a�
Z ÅrZS'''� ZS� `SQ]c`a� Ocf� QVlbW[S\ba� XcRWQWOW`Sa� Q]`^]`SZa� ac`� c\S� nQVSZZS� ZW[W&
bnS� "**+#� Q]\bW\cS� k� aS�XcabWTWS`�Q][[S�[]gS\�RS�RWaacOaW]\�Sb�_cS%�^O`bO\b%� ZS�
E]gOc[S&H\W�\S�dW]ZS`OWb�^Oa� ZO�6]\dS\bW]\�ã� "Ü�,0#'� Ab� W�[dik_j[� \W_j�xjWj�Z[�
bèef_d_ed� fkXb_gk[� cWdde_i[%� \WlehWXb[%� i[bed� bk_%� Wk� cW_dj_[d� Z[i� Y^vj_&
c[dji� Yehfeh[bi� ZWdi� Z[i� YWi� X_[d� Zx\_d_i� "Ü�,0#'
DW� ;ekh� W� fekhjWdj� [ij_cx� gk[� bè9jjehd[o� ?[d[hWb� dèWlW_j� fWi� hxkii_� u�

\ekhd_h�|�ZO�^`ScdS�[O\WTSabS� Sb�RnQWaWdS�R Åc\S�\nQSaaWbn�ã'� DW�;ekh�d[�f[kj%� [d�
fWhj_Ykb_[h%� ä�SabW[S`�_cS�ZSa�Q]\dWQbW]\a�Sb�Z Å]^W\W]\�̂ cPZW_cS�Z]QOZS�T]c`\WaaS\b�
S\�a]W�^O`SWZZS�^`ScdS�}� "Ü�,1#'�DW�;ekh�YedijWj[�[d\_d�gk[�b è9jjehd[o�?[d[hWb�
Z[� bè|b[� Z[�EWd� W� fWhbx� fbkjÄj� Z[� Y_hYedijWdY[i� [j� i_jkWj_edi� gk[� Z[� dxY[i&
i_jxi� "Ü�,1#'
Ab� h[iiehj� Z[� Y[bW� gk[� bW� ;ekh� [dj[dZ� _dj[hfhxj[h� b[� j[hc[� ä�dxY[ii_jxi�

beYWb[i�ã� Z[�cWd_yh[� h[ijh_Yj_l['� =bb[� \W_j�ikhjekj�kd[�d[jj[�Z_ij_dYj_ed�[djh[�
b[i� Y_hYedijWdY[i� ek� YedZ_j_edi� beYWb[i� [j� b[i� ä�dxY[ii_jxi� beYWb[i�ã'� D[i� fh[&
c_yh[i�iedj�_dik\\_iWdj[i�Wk�h[]WhZ�Z[�bèWhj_Yb[�/,�Ü�,�[j�dè[n[hY[dj�Z[�Y[�\W_j�
WkYkd[� _d\bk[dY[� ikh� b èWffb_YWj_ed� Z[� bW� ;edl[dj_ed� ZWdi� b[i� j[hh_je_h[i� Z[�
bèWhj_Yb[� /,'� =d� h[lWdY^[%� gkWdZ� b[iZ_j[i� Y_hYedijWdY[i� [j� YedZ_j_edi� Wjj[_&
]d[dj�b[�d_l[Wk�Z[� ä�dxY[ii_jxi�beYWb[i�ã%� [bb[i�f[kl[dj�fhxj[dZh[� u�kd[�WZWf&
jWj_ed� Z[i� Z_ifei_j_edi� Z[� bW� ;edl[dj_ed'
Ab�i[hW_j�Y[f[dZWdj�[hhedx�Z[�lekbe_h�le_h�ZWdi�b[i�ä�dxY[ii_jxi�beYWb[i�ã�Z[i�

Y_hYedijWdY[i� ek�Z[i� YedZ_j_edi� beYWb[i�fWhj_Ykb_yh[c[dj� _dj[di[i�4� Y è[ij� gk[
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ZWdi� bW� `kh_ifhkZ[dY[� Z[� bW� ;ecc_ii_ed� [j� Z[� bW� ;ekh� [khefx[dd[� Z[i� <he_ji� Z[� bè@ecc[�
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Z[� *1�Wdi%�Z[�i[n[�cWiYkb_d� "b[�h[gkxhWdj�_dlegkW_j�u�Y[�fhefei�bèWhj_Yb[�*-�Z[�bW�;edl[dj_ed#�gk_�
WlW_[dj� Yecc_i�kd� Zxb_j� YecfehjWdj� Z[i�l_eb[dY[i'
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bW�Z_\\xh[dY[�[djh[� Y[i�dej_edi�d è[ij�fWi�kd[�i_cfb[�Z_\\xh[dY[� Z[�Z[]hx�Z è_d&
j[di_jx�4� [bb[� [ij� x]Wb[c[dj� gkWb_jWj_l['� =d� [\\[j%� b[i� dej_edi� Z[� ä�Y_hYedi&
jWdY[i�ã� [j� Z[� ä�YedZ_j_edi�ã� ek� [dYeh[� Z[� ä�i_jkWj_edi�ã� beYWb[i� h[lzj[dj� kd�
YWhWYjyh[� h[bWj_l[c[dj� d[kjh[� [j� ijWj_gk['� D[i� ä�dxY[ii_jxi�ã%� fWh� Yedjh[%�
_cfb_gk[dj� gk[bgk[� Y^ei[� Z[� fh[iiWdj� le_h[� Z èkh][dj� [j� h[lzj[dj�kd� YWhWY&
jyh[� ZodWc_gk[� [d� ièeh_[djWdj� l[hi� bW� h[Y^[hY^[� Z èkd[� iebkj_ed� u� kd� fhe&
Xbyc[� Zeddx'� D[i� ä�dxY[ii_jxi�ã� h[byl[dj� czc[� bè[n_ij[dY[� Z èkd� fheXbyc[%�
Y^ei[� gk[�d[� \edj� fWi� \ehYxc[dj� b[i� ä�YedZ_j_edi�ã� ek� b[i� ä�Y_hYedijWdY[i�ã'
9kii_� bW� `kh_ifhkZ[dY[� Z[� bW� ;ekh� _dijWkh[&j&[bb[� kd� lxh_jWXb[� j[ij� Z[�

hxikbjWj�kj_b[�gk[�b[i�ä�YedZ_j_edi�beYWb[i�ã�iedj�j[dk[i�Z[�fWii[h�[j�Z[�hxkii_h�
fekh� fekle_h� WYYxZ[h� Wk� hWd]� Z[� ä�dxY[ii_jxi� beYWb[i�ã'� <Wdi� ied� Whhzj�:WZ&
Z]e%� bW� ;ekh� h[\ki[� Z[� gkWb_\_[h� Z[� YedjhW_h[� u� bW� ;edl[dj_ed� "u� bèWhj_Yb[� 1#�
kd[� be_� Z[� bè|b[� Z[�?k[hd[i[o�_cfeiWdj�Z[i�h[ijh_Yj_edi�h[bWj_l[i� Wkn�f[hc_i�
ZèeYYkfWj_ed� Z[� be][c[dji� Zk� cec[dj� gk[� Y[jj[� be_� j[dZW_j� ä�Oc� PWS\&pb`S�
nQ]\][W_cS�RS� Z ÅrZS�ã� "Ü�.-#� "**,#'� <Wdi� bèW\\W_h[�Gg`S`%� b è9jjec[o�?[d[hWb� Z[�
b è|b[�Z[�EWd�W�fWh�W_bb[khi�j[djx�Z[�`kij_\_[h�b[�cW_dj_[d�Z[�bW�be_�fh[iYh_lWdj�
b[i� Y^vj_c[dji� Yehfeh[bi� Yecc[� kd� ceo[d� [\\_YWY[� Z[�cW_dj_[d� Z[� bèehZh[�
fkXb_Y'� Ab� h[iiehj� Z[� jekj� Y[bW� gk[� bW� dej_ed� Z[� ä�dxY[ii_jxi� beYWb[i�ã� [ij� u�
_dj[hfhxj[h�Z[�cWd_yh[�ijh_Yj[%� jWdj�[j�i_�X_[d�gk[�bW�Zxhe]Wj_ed�u�bW�;edl[d&
j_ed� fekh� YWki[� Z[� ä�dxY[ii_jxi� beYWb[i�ã� [ij�ç �Ze_j� zjh[� ��ç �kd[� efxhWj_ed�
hWh['� K[bed� bW� \ehckb[� Z[� bèWhhzj�:;ZZ]e%� ä�ZO�\]bW]\�RS� \nQSaaWbn� W[^ZW_cS� c\�
PSa]W\� a]QWOZ� W[^n`WScf�ã"Ü�..#� "**-#'
K_� jekj[\e_i� bW� cWd_yh[� h[ijh_Yj_l[� Z è[dl_iW][h� b[i� ä�dxY[ii_jxi� beYWb[i�ã�

h[fhxi[dj[%� Zk� ce_di� u� fh[c_yh[� lk[%� kd[� ]WhWdj_[� fekh� bW� fhej[Yj_ed� Z[i�
Zhe_ji� Z[� b è^ecc[%� fbWY[h� jhef� ^Wkj� bW� XWhh[�h_igk[� Z èWb_xd[h� Y[hjW_di� ]ek&
l[hd[c[dji� beYWkn� ZWdi� bW� c[ikh[� eÇ� Y[bW� j[dZ� u� d_l[b[h� b[i� Z_\\xh[dY[i�
[n_ijWdj� [djh[� b[� fWoi� Z èekjh[&c[h� [j� bW�cxjhefeb['� ;è[ij� Y[� gk_� iè[ij�fWiix�
Z èW_bb[khi� u� fhefei� Z[� bè|b[� Z[�EWd� u� bW� ik_j[� Z[� b èWhhzj�Gg`S`� eÇ� bW� ;ekh� W�
h[\kix�Z[�le_h�kd[�gk[bYedgk[�ä�dxY[ii_jx�beYWb[�ã�`kij_\_Wdj�b[�Y^vj_c[dj�Yeh&
feh[b� ZWdi� b è|b[%� jekj� Yecc[� [bb[� W� h[\kix� Z[� le_h� Z[i� Z_\\xh[dY[i� dejWXb[i�
[djh[� Y[jj[� |b[� [j� bW� cxjhefeb['� ;[jj[� fh_i[� Z[� fei_j_ed� dèW� fWi� i[kb[c[dj�
XhWgkx� b èef_d_ed� cWdde_i[%� cW_i� Wkii_� b èef_d_ed� Xh_jWdd_gk[� [d� ]xdxhWb%�
Yedjh[� bW�;ekh�"**.#� 4� [bb[�W�Wkii_�fhelegkx�b[�ded&h[dekl[bb[c[dj�fekh� bè|b[

"**,#� Ne_h�Wkii_�fekh� b[�fe_dj�Z[�lk[�Z[�bW�;ecc_ii_ed�ikh�kd[�be_�WdWbe]k[�[d�l_]k[kh�ZWdi�
bè|b[� Z[� B[hi[o� bW� ZxY_i_ed�7c\� Q'� E]gOc[S&H\W� "*/� cW_� *21.�4� 7nQWaW]\a� Sb� `O^^]`ba%� leb'� -,%�
f'� +)-#'
"**-#� Ab�\Wkj�Z_h[�gk[�X_[d�ZèWkjh[i�Whhzji�Z[�bW�;ekh�Yecfehj[dj�Y[jj[�Zx\_d_j_ed'�9_di_%�u�j_jh[�

Zè[n[cfb[%� bèWhhzj�?W\US\a� Q'� 4cb`WQVS� "1� `k_bb[j� *21/%� Kxh_[�9%�FÖ� *),%� Ü�,2#� ek�X_[d�b èWhhzj�5O`&�
bV]ZR� Q'�E'9'4'� "+.�cWhi� *21.%� Kxh_[�9%�FÖ� 2)%� Ü..#'
"**.#� R =DD AG C %� ]^'� QWb'%� f'� //.4� EWhY&9dZhx� = AKK=F %� äDW� ;ekh� =khefx[dd[� Z[i� Zhe_ji� Z[�

bè^ecc[�ã�"E'7'C'%� *21/%�ff'� *.,2&*.20%�[d�fWhj_Ykb_[h%�ff'� *.2,&*.2-#'�<[i�Zxfkjxi�Xh_jWdd_gk[i%�
WZ[fj[i� Z[i�f[_d[i� Yehfeh[bb[i%� iedj�czc[� Wbbxi� `kigkèu�Z[cWdZ[h�u� Y[� gk[� b[� JeoWkc[&Md_�d[�
i[� Yed\ehcvj�jekj�i_cfb[c[dj�fWi�u�Y[jj[�ä�[]ab�Sfb`O]RW\O`g�RnQWaW]\�ã� "Y_jxi�fWh�<Wl_Z�CP F D= Q %�
GVS� 8c`]^SO\� 6]\dS\bW]\� ]\� ;c[O\� EWUVba'� 6][^ZWO\QS� eWbV]cb� <\Q]`^]`ObW]\%� <ehjcekj^%�
9bZ[hi^ej%� *22,%� f'� -,#'
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Z[�EWd�Z[� bW�ZxYbWhWj_ed� Z[� bèWhj_Yb[� /,� Ü�-�"**/#'� Gd�f[kj� ikffei[h� gk[� b[i�
eh]Wd[i� Z[� KjhWiXekh]� i[hedj� Wc[dxi� u� Yedi_Zxh[h� bW� YbWki[� Z[i� ä�dxY[ii_jxi�
beYWb[i�ã� Wl[Y� _d\_d_c[dj� fbki� Z[� fhxYWkj_edi� u� b èWl[d_h�"**0#� "**1#'

X#� ?O�^`ScdS� RSa� |�\nQSaaWbna� Z]QOZSa�}

Md� fh[c_[h� fheXbyc[� gk_� i[� fei[� [d� cWj_yh[� Z[� fh[kl[� Z[i� ädxY[ii_jxi�
beYWb[i�ã� YedY[hd[�bèeX`[j�czc[�Z[� Y[jj[�fh[kl['� Ab�dè[ij�fWi�Z_\\_Y_b[�Z[�le_h�
gkè_b� \WkZhW� Y^Wgk[� \e_i�fhekl[h� ZèWXehZ� bè[n_ij[dY[�Z[�ä�dxY[ii_jxi� beYWb[i�ã�
[j%� [dik_j[%� xjWXb_h� b[� Yedj[dk� YedYh[j� Z[� Y[bb[i&Y_'� Ab� dè[ij� fWi� [nYbk�dxWd&
ce_di� gkè_b� \W_bb[%� ZWdi�kd� YWi� Z è[ifyY[%� c[ikh[h� b è_dj[di_jx� Z[i� ä�dxY[ii_jxi�
beYWb[i�ã%� fk_igk[%� Yecc[� b[�ik]]yh[� bèWhhzj�Gg`S`�[j� Yecc[�ed� b[�l[hhW�fWh�
bW�ik_j[%� b èWYj_ed�Z[i�ä�dxY[ii_jxi�beYWb[i�ã�f[kj�lWh_[h�ik_lWdj�b[kh�Z[]hx�Z è_d&
j[di_jx'
Hekh� Y[� gk_�[ij�Z[i�ceo[di�Z[�fh[kl[%� bW�fheYxZkh[�Z[�bW�;ekh�[ij� YWhWY&

jxh_ix[� fWh� kd[� ]hWdZ[� iekfb[ii['� <Wdi� b èW\\W_h[� Gg`S`%� Wfhyi� Wle_h� h[\kix�
bè_dl_jWj_ed�Zk�?ekl[hd[c[dj�cWdde_i�Z[�fheYxZ[h�W�kd[�l_i_j[�Z[i�b_[kn�[d�
lk[� ä�RS�aS�^`]Qc`S`�RSa�`S\aSWU\S[S\ba�RS�^`S[Wo`S�[OW\�ac`� ZSa� Q]\RWbW]\a�Sb�
\nQSaaWbna� Z]QOZSa�RO\a� Z ÅrZS�RS�@O\�ã� "Ü�/#%� l_i_j[� gk_%� i[bed�bW�;ekh%� ä�\S�a ÅW[&
^]aOWb� ^Oa� U`lQS� Ocf� `S\aSWU\S[S\ba� b`oa� Q][^ZSba�T]c`\Wa� k� ZO� 6]c`�ã� "Ü�1#%�
Y[bb[&Y_� [nWc_d[� kd� Y[hjW_d� decXh[� ZèWh]kc[dji� Z[� b è9jjehd[o�?[d[hWb� Z[�
bè|b[� Z[� EWd� j[dZWdj� u� fhekl[h� bè[n_ij[dY[� Z[� ä�dxY[ii_jxi� beYWb[i�ã'� Gd� d[�
f[kj� fekhjWdj� gkèzjh[� xjeddx� Z[� bW� fWklh[jx� Z[� bèWh]kc[djWj_ed� Z[i� Wkje&
h_jxi� cWdde_i[i'� ;[bb[i&Y_� ièWffkoW_[dj%� fekh� bè[ii[dj_[b%� ikh� bèxjWj� Z[� bèef_&
d_ed�fkXb_gk[� ZWdi� bè|b[%� fbki� fWhj_Ykb_yh[c[dj� ikh�kd�ZxXWj� u� LodmWbZ%� b[�
HWhb[c[dj� beYWb%� [j� ikh� kd[� fxj_j_ed� gk_� hxlxbW_j� kd[� \ehj[� cW`eh_jx� [d�
\Wl[kh� Z[� bW� Yedi[hlWj_ed�Z[i� Y^vj_c[dji� `kZ_Y_W_h[i� Yehfeh[bi� ZWdi�Z[i� YWi�
X_[d� Zx\_d_i� "Ü�,0#'
;[jj[� ikX`[Yj_l_iWj_ed� Z[� bW� fh[kl[� Z[i� ä�dxY[ii_jxi� beYWb[i�ã� [ij� xYWhjx[�

iWdi� cxdW][c[dj� fWh� bW� ;ekh%� gk_� ä�\S� ^Scb� SabW[S`� _cS� ZSa� Q]\dWQbW]\a� Sb�
Z Å]^W\W]\�^cPZW_cS�T]c`\WaaS\b� S\� a]W�^O`SWZZS�^`ScdS�ã� "Ü�,1#� "**2#'� Ab�d[�f[kj�
o � Wle_h� [d� [\\[j� Z[� ä�dxY[ii_jxi� beYWb[i�ã� i_cfb[c[dj�fWhY[� gk[� b[i� Wkjeh_jxi

"**/#� D[�JeoWkc[&Md_�[j�bè|b[�Z[�EWd�d[�iedj�gk[�jekj�hxY[cc[dj�h[l[dki�ikh�b[kh�ZxY_i_ed'�
Ne_h� bW� ZxYbWhWj_ed� Zk�]ekl[hd[c[dj� Xh_jWdd_gk[� W\�9ScWZZS�RÅW\T]`[ObW]\%�FÖ� ,+%�f'� -'
"**0#� : G F F =J %� ]^'� QWb'%� f'� .1-�4� le_Y_� b[� Yecc[djW_h[� Z[� J'J'� ;^ÑkY^_bb� [j� B'J'� Q GMF ? %�

ä�;ecfb_WdY[� m_j^� BkZ][c[dji� e\�j^[� =khef[Wd� ;ekhj� e\�@kcWd� J_]^ji� WdZ�<xY_i_edi� e \�j^[�
;ecc_jj[[�e\�E_d_ij[hi� 3� j^[�=nfxh_[dY[�e\�j^[�Md_j[Z�C_d]Zec�ã%� *20.&*210� "5'L'5'<'?'%� *22*%�
ff'� +1,&,-/%� [d�fWhj_Ykb_[h�f'� +10#� 3� ä'''� Wb�Wa�RWTTWQcZb�b]�`SaWab�bVS�Q]\QZcaW]\�bVOb�Q]\QS[T]`�@O\f�
aS\aWPWZWbWSa�VOa�eSWUVSR�[]`S�eWbV� bVS� H'>'� :]dS`\[S\b�bVO\�O�TcZZVSO`bSR� Q][[Wb[S\b�b]�Ha�W\bS`&
\ObW]\OZ�]PZWUObW]\a&V'
"**1#� Gd�dej[hW�dxWdce_di�gk[�bW�Aib[�e\�EWd�;ekhj�e\�9ff[Wb�ZWdi�ied�Whhzj�GSO`g�"FS`USO\b�

]T�C]ZWQS#� Q'� BÅ6OZZOUVO\� "*22*#� W� hx\ehcx� kd[� ZxY_i_ed� Zèkd[� `kh_Z_Yj_ed� cWdde_i[� _d\xh_[kh[�
WoWdj� u�dekl[Wk� _cfeix�kd[�f[_d[�Z[� \kij_]Wj_ed� "Y_jx�fWh�9dZh[m�;D9H@9E %�;c[O\�EWUVba�W\�
bVS�C`WdObS�?WTS%� Gn\ehZ%� ;bWh[dZed�Hh[ii%� *22,%�ff'� /,&/-#'�9_di_�ZedY%� bèWhhzj�Gg`S`%�d[�i[hW_j&Y[�
gkè_dZ_h[Yj[c[dj%� dèW�fWi� xjx� iWdi� _d\bk[d[h� Y[jj[� |b[� Xh_jWdd_gk[�hx\hWYjW_h['
"**2#� Gd�dej[hW�gk[�bW�;ecc_ii_ed�[ij�fbki�YedY_b_Wdj[�ikh�Y[�fe_dj�behigkè[bb[�WZc[j�bW�feii_&

X_b_jx�gk[�ä^O`SWZZS�Q]\dWQbW]\�^cWaaS�Q]\abWbcS`�c\S�QW`Q]\abO\QS�Z]QOZS�ã� "Ü�,0�Z[�bèWhhzj�Z[�bW�;ekh#'
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le_h[� b[i�fefkbWj_edi� beYWb[i� Yhe_[dj� gkè_b�o� [d�W'� DW�j^yi[� YedjhW_h[�WXekj_&
hW_j� u� kd� hxikbjWj� _dWZc_ii_Xb[� 3� _b� ik\\_hW_j� gk[� b[i� Wkjeh_jxi� beYWb[i� _dle&
gk[dj� b è[n_ij[dY[� Z[� ä�dxY[ii_jxi� beYWb[i�ã� fekh� fWhWboi[h� jekj[� WYj_ed� Z[�
YedjhÄb[�Z[i�eh]Wd[i�Z[�KjhWiXekh]'�<[i�fWdi�[dj_[hi� Zk�cxYWd_ic[�`kh_Z_Y&
j_edd[b� Z[� bW� ;edl[dj_ed� i[hW_[dj� W_di_� YedZWcdxi%� Y[� gk_� `kij_\_[hW_j%� Z[�
ikhYhe|j%� b[i�f_h[i�Z[i�YhW_dj[i�Z[i�WZl[hiW_h[i�Z[�bW�YbWki[�Z[�bèWhj_Yb[�/,� Ü�,'
Gd�f[kj�fWh� W_bb[khi� YecfWh[h� _Y_�bW� YbWki[� Z[i� ä�dxY[ii_jxi� beYWb[i�ã� Z[� bW�

;edl[dj_ed� Wl[Y� bW� YbWki[� äbW� c[ikh[� ZWdi� bWgk[bb[� b è=jWj� iè[d]W]['''�ã� Z[i�
HhejeYeb[i'� ;[jj[� Z[hd_yh[� YbWki[%� gk_%� c_i[� [d� åklh[� fWh� kd� =jWj%� W%�
Yecc[� ed� bèW� lk%� bW� dWjkh[� `kh_Z_gk[� Z èkd[� hxi[hl[%� f[kj� Yeklh_h� kd�
ZecW_d[� fbki� lWij[� gk[� b[i� ä�dxY[ii_jxi� beYWb[i�ã� ab`WQb]� aS\ac'� D è=jWj� h[ij[�
l_hjk[bb[c[dj� b_Xh[� Z[� Y^e_i_h� b[� Z[]hx� Z èWffb_YWj_ed� Z[i�HhejeYeb[i'� ;[� \W_&
iWdj%� _b� f[kj� X_[d� iÉh� _dlegk[h� Z[i� ä�dxY[ii_jxi� beYWb[i�}� [j%� Z[� jekj[� \Wwed%�
kd[� [ifyY[� Z[� dxY[ii_jx� cej_l[� jek`ekhi%� gkWdj� Wk� \edZ%� bèWZefj_ed� Z[�
c[ikh[i� bx]_ibWj_l[i� ek� Wkjh[i'� Ab� d è[d� h[ij[� fWi� ce_di� gk[� b[i� ä�dxY[ii_jxi�
beYWb[i�ã� Z[� bèWhj_Yb[� /,� Ü�,� Yedij_jk[dj� kd� YedY[fj� iekc_i� Wkn� fekle_hi� Z[�
YedjhÄb[� [j� Z[� lxh_\_YWj_ed� Z[� bW� ;ecc_ii_ed� [j� Z[� bW� ;ekh'� DW�hxi[hl[� gk_�
\_n[hW_j� äbW�c[ikh[� ZWdi� bWgk[bb['''�ã� xY^Wff[%� [d�h[lWdY^[%� u� jekj�fekle_h�
Z[� Y[dikh[� Z[� bW� fWhj� Z[� bW� ;ecc_ii_ed� [j� Z[� bW� ;ekh�"*+)#'� ;è[ij� Y[bW� b[�
h[l[hi� Z[� bW� cxZW_bb[� Zk� fh_dY_f[� Z[� b èWii_c_bWj_ed� Z[� bW� cxjhefeb[� [j� Z[i�
ä�Yebed_[i�ã� YediWYhx�ZWdi�b[i�HhejeYeb[i� "[nY[fj_ed�\W_j[�Z[�b èWhj_Yb[�/� Ü�+�Zk�
HhejeYeb[�FÖ� 0#'
;[bW� Z_j%� bW� lxh_\_YWj_ed�fWh�bW�;ekh� Z[� b è[n_ij[dY[� Z[�ä�dxY[ii_jxi�beYWb[i�ã�

d[� lW� fWi� `kigkèu� h[\ki[h� jekj[� f[hj_d[dY[� u� bW� bx]_ibWj_ed� beYWb['� :_[d� Wk�
YedjhW_h[%� bW� dej_ed� Z[� cWh][� ZèWffhxY_Wj_ed� Z[i� Wkjeh_jxi� beYWb[i� [ij� fhe&
\edZxc[dj� [dhWY_dx[� ZWdi� bW� `kh_ifhkZ[dY[� Z[� bW� ;ekh%� ikhjekj� gkWdZ� _b�
ièW]_j� Z[� lxh_\_[h� b[� YWhWYjyh[� ä�dxY[iiW_h[�ã� Z èkd[� c[ikh['� 9kii_� bW� ;ekh�
[ij_c[&j&[bb[%� ZWdi� ied� Whhzj�:WZZ]e%� |�ZS� ZnUWaZObSc`�RS�:cS`\SaSg�[WScf�^ZOQn�
_cS� ZS�XcUS� W\bS`\ObW]\OZ�^]c`� ac^^cbS`� ZSa� Q]\an_cS\QSa�RÅc\� `SZlQVS[S\b�RSa�
Q]\b`tZSa�ã� YedY[hdWdj� bèeYYkfWj_ed�Z[� be][c[dji� u� beo[h�ceZxhx� "Ü�./#'� Ab�o �
W� _Y_� kd� f[j_j� fWhWZen[�"*+*#'� DW� ;ekh� WYY[fj[� Yecc[� fh[kl[� Z[i� ädxY[i&
i_jxi�beYWb[i�ã%� X_[d�gk[�b[�cej�d[�ie_j�fWi�fhededYx%� kd[� be_� beYWb['� Gh%� Y è[ij�
`kij[c[dj� bW� Yed\ehc_jx� Z[� Y[jj[� be_� u� bW� ;edl[dj_ed� [khefx[dd[� gk_� [ij�
c_i[� [d� YWki[� fWh� b[i� xfekn� ?_bbem'� DW�;ekh� b_c_j[� f[kj&zjh[� _dZÉc[dj�iW�
Yecfxj[dY[� X_[d� gkèed� Yecfh[dd[� gkè_b�d[� bk_� ie_j�fWi� \WY_b[� Z è[djh[h� ZWdi�
b[i�ZxjW_bi�Z[�bW�l_[�beYWb['�EW_i%� i_�b èed�l[kj�j_h[h�b[i�Yedixgk[dY[i�[njhzc[i

"*+)#� KWk\�X_[d�iÉh�Wk� YWi�eÇ�bW�hxi[hl[�[d�gk[ij_ed� Yedjh[Z_hW_j� b[� Xkj�[j� bèeX`[Yj_\�Zk�jhW_jx�
";\�Whj_Yb[� *2� Y� Z[� bW� ;edl[dj_ed�Z[�N_[dd[� ikh� b[� Zhe_j�Z[i� jhW_jxi#'

"*+*#� D[� fWhWZen[� ä�RS� d]W`� ZO� 6]c`� W\d]_cS`%� k� Z!O^^cW� RS� a]\� W\bS`^`nbObW]\%� ZO� ZnUWaZObW]\�
W\bS`\S�R]\b�SZZS�O� ZO�QVO`US�RS� Q]\b`tZS`� ZO�Q]\T]`[Wbn�Oc�R`]Wb�RS�ZO�6]\dS\bW]\�ã� W�Zx`u�xjx�h[b[lx�
fWh�O'� B'� ? W d i ^ e \ � l W d � Z [ h � E [ [ h i e ^ � "ä�DW� hx\xh[dY[� Wk�Zhe_j� _dj[hd[� Z[i�rjWji� YedjhWYjWdji�
ZWdi� bW� `kh_ifhkZ[dY[� Z[� bW� ;ekh�[khefx[dd[� Z[i�<he_ji� Z[� bè@ecc[ã� "ESdcS� W\bS`\ObW]\OZS� RS�
R`]Wb� Q][^O`n'%� *21)'� ff'� ,*0&,,.%� [d�fWhj_Ykb_[h�f'� ,*2#'� <Wdi� bèWhhzj�:WZZ]e� fekhjWdj� hx\xh[dY[�
dè[ij�fWi�\W_j[�Wk�Zhe_j�Z[i�rjWji�c[cXh[i�Zk�;edi[_b�Z[�b è=khef[� "YWi�Z[�\_]kh[�Wkgk[b�hxc_d[dj�
`kh_ij[� X[b][� i[� hx\xhW_j#%� cW_i� u� bW�i[kb[� bx]_ibWj_ed�Z[� bèrjWj�Zx\[dZ[kh'
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Z[� Y[� hW_iedd[c[dj�ç �h[dedY[c[dj� Z[� bW�;ekh%� b èed�h[jecX[�ZWdi� b[�f_y][�
Y_&Z[iiki� ZxdedYx� 3� bW� i_cfb[� _dleYWj_ed� Z èkd[� be_� ik\\_hW_j� fekh� xjWXb_h� [d�
Zhe_j� b è[n_ij[dY[� Z[� ä�dxY[ii_jxi�ã'
K_� b èed� YecfWh[�cW_dj[dWdj� bW� `kh_ifhkZ[dY[�:WZZ]e� "*21/#� Wl[Y� bW� `kh_i&

fhkZ[dY[�Gg`S`� "*201#%� b èed�le_j� gk[� bW�;ekh�fheYyZ[�Wl[Y�kd�Y[hjW_d�[cf_&
h_ic['� <\ � `S� Gg`S`%� _b� o � WlW_j� Wkii_� X_[d� bW� be_� gk[� b[� i[dj_c[dj� fefkbW_h[�
gk_�c_b_jW_[dj�[d�\Wl[kh�Z[�b è[n_ij[dY[�Z[i�ä�dxY[ii_jxi�beYWb[i�ã'� <\ �`S�:WZZ]e%�
ed�d è_dlegk[�gk[�bW�be_� "b[�i[dj_c[dj�fefkbW_h[�d èo �WffWhW|j%�fekh�W_di_�Z_h[%�
fWi#'� =j%� fekhjWdj%� ZWdi�bèWhhzj�Gg`S`%� bW�;ekh�YedYbkj� gk[�bW�be_�d[�ièWffk_[�
fWi� ikh� Z[i� ä�dxY[ii_jxi� beYWb[i�ã%� jWdZ_i� gk[%� ZWdi� bèWhhzj�:WZZ]e%� iW� YedYbk&
i_ed� [ij� jhyi� [nWYj[c[dj� bW� YedjhW_h['� D è[cf_h_ic[�Z[� bW�;ekh� W�cWd_\[ij[&
c[dj� jhW_j� Wk� ZecW_d[� Z[� bW� l_[� ieY_Wb[� ZWdi� bWgk[bb[� bW� be_� _dj[hl_[dj'� K_�
Y è[ij� bèWhj_Yb[� ,� Z[� bW�;edl[dj_ed� "_dj[hZ_Yj_ed�Z[� bW� jehjkh[�[j�Z[i�f[_d[i� [j�
jhW_j[c[dji� _d^kcW_di� [j�Zx]hWZWdji#� gk_�[ij�c_i�[d�YWki[%� bW�;ekh�Z[l_[dj�
jekj� Z[� ik_j[� jWj_bbedd[� [j� iekc[j� lebedj_[hi� u� ied�fekle_h� Z[� lxh_\_YWj_ed�
b è[n_ij[dY[� Wbbx]kx[�Z[� ä�dxY[ii_jxi�beYWb[i�ã'� <Wdi�Z èWkjh[i� ZecW_d[i� "eÇ�Z[i�
Zhe_ji� ce_di� \edZWc[djWkn� iedj� [d� YWki[�8#%� bW� ;ekh� f[kj� bW_ii[h� \W_h[� [d�
WYYehZWdj� Wkn� Wkjeh_jxi� beYWb[i� kd[� cWh][� Z èWffhxY_Wj_ed� fbki� ek� ce_di�
bWh]['� ;ecc[� bèWZc[j� Zk�h[ij[� [nfb_Y_j[c[dj� bèWhhzj�:WZZ]e%� ä Z ÅnbS\RcS�RS� ZO�
[O`US� RÅO^^`nQWObW]\� R]\b� X]cWaaS\b� ZSa� Ocb]`Wbna� \ObW]\OZSa� Rn^S\R'''� RS� ZO�
\Obc`S� Rc�R`]Wb� S\� QOcaS�ã� "Ü�..#'
Fkb�Zekj[�fWh�W_bb[khi� gk[�bè[cf_h_ic[�Z[�bW�;ekh�jxce_]d[�x]Wb[c[dj�Z[�

ied� [cXWhhWi� gkWdZ� ed� [d� l_[dj� u� bW� fh[kl[� Zk� Yedj[dk� Z[i� ädxY[ii_jxi�
beYWb[i�ã%� [cXWhhWi� iWdi� Zekj[�ikfxh_[kh� u� Y[bk_�Zk�`k][�Zk�\eh�gk_�Ze_j�xjW&
Xb_h� b[� Yedj[dk� YedYh[j� Z[� bW� be_� xjhWd]yh[� Wffb_YWXb[� ZWdi�kd� YWi� Z è[ifyY[�
ik_lWdj� b[i� hy]b[i� dehcWb[i� Zk� Zhe_j� _dj[hdWj_edWb�fh_lx�"*++#'
Lekj[\e_i%� b è[cf_h_ic[� Z[� bW� ;ekh� Z[� KjhWiXekh]� d[� ièWhhzj[� fWi� u� bW�

dWjkh[� Zk� Zhe_j� Z[� bè^ecc[� gk[� b[i� ädxY[ii_jxi� beYWb[iã� Wbbx]kx[i� j[dj[&
hW_[dj�Z[�c[jjh[�[d�YWki['�J[j[d_h�ek�ded�bè[n_ij[dY[�Z[�ä�dxY[ii_jxi�beYWb[i�ã�
Zxf[dZ� Wkii_� Z[� bW�dWjkh[� Zk� j[hh_je_h[� Z èekjh[&c[h� YedY[hdx'
<x`u� bW� ;ecc_ii_ed� W� [k� b èeYYWi_ed� Z èxYWhj[h%� ZWdi� b èW\\W_h[� JWUUW\a�

"*20/#� "*+,#� bèWffb_YWj_ed� Z[� bèWhj_Yb[� /,� Ü�,� [j� ZedY� YedijWj[h� b è_d[n_ij[dY[�
Z[� ä�dxY[ii_jxi� beYWb[i�ã� ZWdi� bè|b[� Z[�?k[hd[i[o� Wk�cej_\�gkè_b�dèo �WlW_j�fWi�
ä�S\b`S� QSbbS� rZS� Sb� ZS� E]gOc[S&�H\W� RS� RWTTn`S\QSa� a]QWOZSa� ]c� QcZbc`SZZSa�
\]bOPZSa'''� _cW� ^]c``OWS\b� pb`S� ^`WaSa� S\� Q]\aWRn`ObW]\�^]c`� Z ÅO^^ZWQObW]\� RSa�
O`bWQZSa� W\d]_cna�ã'� Md[� \ehckb[� i_c_bW_h[� i[� h[jhekl[� ZWdi� bW� ZxY_i_ed� Z[� bW�
;ecc_ii_ed� W\� `S� Gg`S`'� D[� Zxbx]kx� Z[� bW� ;ecc_ii_ed� W� [d� ekjh[� fbW_Zx�
Z[lWdj� bW� ;ekh%� ZWdi� bW� czc[� W\\W_h[%� gk[� |�Z Å]\� \S� aOc`OWb� S\� `nOZWbn� a ÅO^&
^cgS`�ac`� Z ÅO`bWQZS� -*� y�*�^]c`�RSa� bS``Wb]W`Sa�Ocf�ZWS\a�Sb�OTTW\Wbna�OcaaW� nb`]Wba�
_cS� Z ÅrZS� RS�@O\� Sb� ZS�E]gOc[S&H\W�ã� "Ü�,0#'

"*++#� DW� hW_ied� [d� i[hW� b[� YWhWYjyh[� iekl[dj� Yekjkc_[h� Zk� Zhe_j� beYWb� Wl[Y� jekj� Y[� gk[� Y[bW�
_cfb_gk[� [d�cWj_yh[�Z[� YedjhWZ_Yj_edi�[j� Zè_dY[hj_jkZ[i� `kh_Z_gk[i'

"*+,#� J[gkzj[� F Ö� 0-./(*20/%�7nQWaW]\a� Sb� `O^^]`ba%� leb'� *,%� f'� -)'
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<Wdi�ied�Whhzj�h[dZk�ZWdi�Y[jj[�czc[�W\\W_h[%� bW�;ekh�fhx\yh[�xjWXb_h�kd�
fWhWbbyb[� ded� fbki� [djh[� b[� ä�j[hh_je_h[� Zèekjh[&c[h�ã� "bè|b[� Z[�EWd#� [j� ä�iW�ã�
cxjhefeb[� "b[�JeoWkc[&Md_#%�cW_i�[djh[�Y[� j[hh_je_h[�[j�ä�MB� HSBOEF�NBKPSJUa�
EFT� ]UBUT� NFNCSFT� EV� .POTFJM� EF� >0VSPQF�ã� "Ü�,1#� fekh� h[b[l[h� gk[� 3

Sbè|b[�Z[�EWdT�ä�B�UPVKPVST�GJHVSa�EBOT�MB�GBNJMMF�EFT�OBUJPOT�FVSPQaFOOFT�FU�PO�EPJU�
MB� DPOTJEaSFS� DPNNF� VO� UJUVMBJSF� ^� QBSU� FOUJbSF� EV� mQBUSJNPJOF� DPNNVO� E�JEaBM�
FU� EF� USBEJUJPOT� QPMJUJRVFT"� EF� SFTQFDU� EF� MB� MJCFSUa� FU� EF� QSaaNJOFODF� EV� ESPJUn�
BVRVFM� TF� SaGbSF� MF�QSaBNCVMF� EF� MB� .POWFOUJPO�ã� "Ü�,1#'� =j�bW�;ekh�Z[� YedYbkh[�
gk[�ä�MF� TZTUbNF�JOTUBVSa�QBS�M nBSUJDMF�*'�UFOEBJU�QPVS�MnFTTFOUJFM�^�SaQPOESF�BV�GBJU�
RVnBV� NPNFOU� Pg� MnPO� B� SaEJHa� MB� .POWFOUJPO� JM� aUBJU� FODPSF� EFT� UFSSJUPJSFT� DPMP#
OJBVY�EPOU�MF�OJWFBV�EF�DJWJMJTBUJPO�OF�QFSNFUUBJU�QBT"�QFOTBJU#PO"� MB�QMFJOF�BQQMJ#
DBUJPO� EF� DFU� JOTUSVNFOU�ã� "Ü�,1#'

;[� h[Yekhi� Wkn� jhWlWkn� fhxfWhWje_h[i� dè[ij%� u� lhW_� Z_h[%� fWi� jekj� u� \W_j�
effehjkd'�F è�[ij&Y[�fWi�bW�;edl[dj_ed�Z[�N_[dd[�ikh�b[�Zhe_j�Z[i�jhW_jxi�gk_�
b_c_j[�b[�h[Yekhi�Wkn�jhWlWkn�fhxfWhWje_h[i�Wkn�i[kbi�YWi�eÇ�bè_dj[hfhxjWj_ed�
Zk� jhW_jx� fWh� ZèWkjh[i� ceo[di� bW_ii[� b[� i[di� WcX_]k� ek� eXiYkh� ek� [bb[�
YedZk_j�u�kd�hxikbjWj� gk_�[ij�cWd_\[ij[c[dj�WXikhZ[�ek�X_[d�ZxhW_ieddWXb[�
"Whj_Yb[� ,+#� 8� Ezc[� i_� bè_Zx[�cW|jh[ii[� Z[i� hxZWYj[khi� Z[� bW� ;edl[dj_ed� Z[�
Jec[�xjW_j�bW�fh_i[�[d�Yedi_ZxhWj_ed�Z[i�ä�dxY[ii_jxi�beYWb[i�ã�fhxlWbWdj�ZWdi�
b[i�fWoi�Zk�L_[hi�EedZ[%� _b�[ij�Z_\\_Y_b[�ZèWZc[jjh[�gk[�b[i�Yebed_[i�Xh_jWdd_&
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kj_b['
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YbWki[� Z[i� ä�dxY[ii_jxi� beYWb[i�ã� d_� ZèW_bb[khi� gk[bb[� f[kj� zjh[� bW� \edYj_ed� Z[�
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f[kj� zjh[� W\\[Yjx[� fWh� b[i� ä�dxY[ii_jxi� beYWb[i�ã'� Lekj� ZèWXehZ%� kd� Y[hjW_d�
decXh[�Z[�Z_ifei_j_edi�Z[�bèWhj_Yb[�/,�bk_&czc[�YedY[hd[dj�Z[i�gk[ij_edi�Z[�
fheYxZkh[�Wk�i[di�bWh][�Zk�j[hc[� "[djhx[�[d�l_]k[kh�Z[�bW�;edl[dj_ed�ZWdi�
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Ab�dè[d�h[ij[�fWi�ce_di�gk[%�czc[�ZWdi�b[�L_jh[�A�Z[�bW�;edl[dj_ed%�fekh&
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kd� j[hh_je_h[� Zèekjh[&c[h� [ij� hx]kb_yh[c[dj� ZxlWijx� fWh� Z[i� jof^edi� ek�
ZèWkjh[i� \bxWkn� YWbWc_j[kn%� bW� ZxY_i_ed� Z[i� Wkjeh_jxi� Zè_dijWkh[h� kd� jhWlW_b

"*,*#� DW�>hWdY[�W�_cfb_Y_j[c[dj�iekj[dk�ZWdi�bèW\\W_h[�7]`]bVnS�CWS`[]\b�gk[�Z[i�ä�dxY[ii_jxi�
beYWb[i�ã� fhel_ie_h[i�Z[lhW_[dj� zjh[�fh_i[i�[d�Yecfj[� "ä�Q]\bSfbS�^]ZWbW_cS�^O`bWQcZWo`S[S\b� bS\Rc�RS�
QSa� bS``Wb]W`Sa� SHebodxi_[�\hWdwW_i[�[j�Fekl[bb[�;WbxZed_[T� S\�QSbbS�^n`W]RS� nZSQb]`OZS�ã�4� JWffehj�fhx&
Y_jx%� Ü�,/#'� Ab� dè[ij�fWi� iÉh� gkèkd[� j[bb[� YedY[fj_ed�fk_ii[� zjh[� YWkj_eddx['
"*,+#� =ij&Y[� gk[� Z[i� \WYj[khi� [ne]yd[i� f[kl[dj� Yedij_jk[h� Z[i�dxY[ii_jxi� beYWb[i�Wk� i[di� Z[�

bèWhj_Yb[� /,� Ü�,�8� <Wdi� bèW\\W_h[�4[SY`O\S�Q'� E]gOc[S&H\W%� b[� ]ekl[hd[c[dj�Xh_jWdd_gk[�W%� [djh[�
Wkjh[i%� \edZx� bè[njhWZ_j_ed�Wk�EWheY� Zk�]xdxhWb� 9c[ahWd[%� h[ifediWXb[� Zèkd� Wjj[djWj� Yedjh[� b[�
he_� Zk� EWheY%� ikh� bèxl[djkWb_jx� Z[� ä�Q]\an_cS\QSa� an`WScaSa� ^]c`� ZO� ^]^cZObW]\� Sb� ZS� bS``Wb]W`S� RS�
:WP`OZbO`�ã� u� YWki[�dejWcc[dj�Z[� bèWffhel_i_edd[c[dj�Zk�JeY^[h�fWh�b[�EWheY�W_di_�gk[%� WYY[i&
ie_h[c[dj%� Z[�bW�fhxi[dY[�Z[�decXh[kn�h[iiehj_iiWdji�cWheYW_di�ikh�Y[� j[hh_je_h['�;[hj[i%�bW�ZxY_&
i_ed�Z[�bW�;ecc_ii_ed�[d�ZWj[�Zk� **� eYjeXh[� *20,� "ESQcSWZ�RSa�RnQWaW]\a%� leb'� --%�f'� *)*#�ZxebWh[�
bW� h[gkzj[� Z[� bW� l[kl[� "b[� ]xdxhWb� W� xjx� [nxYkjx�fWh� b[i� Wkjeh_jxi�cWheYW_d[i#� h[Y[lWXb[%� cW_i%�
Yecc[� b[� ZxXWj�d[� i[�fbWY[� `WcW_i�ZWdi� b[� YWZh[�Z[�b èWhj_Yb[� /,� Z[� bW�;edl[dj_ed%� _b�[ij�Z_\\_Y_b[�
Zè[d� j_h[h� Z[� gk[bYedgk[i� YedYbki_edi'
"*,,#� =d� Y[� i[di�='�D 9M L= J HJ9 ;@ L %� ä�L^[�;edj[cfehWho�HhWYj_Y[� e\�j^[�Md_j[Z�C_d]Zec�_d�

j^[�>_[|Z�e\�Adj[hdWj_edWb�DWm&=khef[Wd�;edl[dj_ed�ed�@kcWd�J_]^ji'�Kkif[di_ed�e\�_ji�9ffb_&
YWj_ed� je�;ofhkiã� "<':'?'D'%� *2./%�ff'� -,+&-,-#'� D[�JeoWkc[&Md_�W�iekl[dj�_dlegkx�bèWhj_Yb[�*.�
fekh�Whhzj[h�Z[i�c[ikh[i�Z èkh][dY[�ZWdi�kd�Y[hjW_d�decXh[�Z[�j[hh_je_h[i�Zedj�_b�WiikhW_j�b[i�h[bW&
j_edi� _dj[hdWj_edWb[i'� Ab� [d� lW� Z[�czc[� Z[� bW� >hWdY[� fekh� Y[� gk_�[ij� Z[� bW�Fekl[bb[&;WbxZed_[�
ZWdi� kd[� fxh_eZ[� hxY[dj['� Gh%� _b� [ij� YbW_h� gk[� Y[� dèxjW_j�fWi� bW� l_[� Z[� bW�dWj_ed� \hWdwW_i[� jekj[�
[dj_yh[� gk_� xjW_j�c[dWYx[�fWh� b[i� xlxd[c[dji� ikh� b[� ä;W_bbekã'� Ab� Whh_l[� ZèWkjh[�fWhj� gk[� bèxjWj�
Zèkh][dY[�ie_j�_dijWkhx�[d�l[hjk�Z[�bèWhj_Yb[� *.�ded�fWi�ikh�bè[di[cXb[�Zk�j[hh_je_h[�cxjhefeb_jW_d%�
cW_i�ikh�kd[�fWhj_[�i[kb[c[dj%� Yecc[%�fWh�[n[cfb[%� ikh�i[fj�fhel_dY[i�[d�fhe_[�Wkn�jhekXb[i�[d�
Lkhgk_[� Zk� KkZ&=ij'� Gd�fekhhW_j� [nfh_c[h� Z[i� Zekj[i� gkWdj� u� bW� Yed\ehc_jx� Z[� Y[i�c[ikh[i� u�
bW�b[jjh[�"[j%�f[kj&zjh[%�u�bè[ifh_j�Z[�bèWhj_Yb[�*.#�gk_�Yedwe_j�WffWh[cc[dj�b[�ä�ZWd][h�fkXb_Y�c[dW&
wWdj� bW�l_[� Z[� bW�dWj_ed�ã� Zèkd[�cWd_yh[�]beXWb[� [j�ded�fWi� ixb[Yj_l[� ik_lWdj� j[bb[� ek� j[bb[� Wkjh[�
fhel_dY['� DW�i[kb[� [nY[fj_ed�l_i[�u� Y[j� x]WhZ� b[i� j[hh_je_h[i�Z[� bèWhj_Yb[� /,'



D è9 E r F 9 ? = E = F L � < = K � < J G A L K � < = � D è@ G E E = � G M L : = &E = J +/2

eXb_]Wje_h[�fekh�b[i�^WX_jWdji�[d�lk[�Z[� bkjj[h�Yedjh[� Y[i�\bxWkn�i[hW�ä�Yek&
l[hj�ã�fWh�bW�;edl[dj_ed'�D[i�ä�dxY[ii_jxi�beYWb[i�ã%� \edZx[i%� ZWdi�Y[�YWi%� ikh�
kd� \WYj[kh� [njxh_[kh� Wkn� ^kcW_di%� Wiiekfb_ii[dj� Z[� bW� iehj[� b è_dj[hZ_Yj_ed�
]xdxhWb[� Zk� jhWlW_b� \ehYx� ek� eXb_]Wje_h['
Lekj[\e_i%� Y[�d[� iedj�fWi�jWdj� b[i� ä�dxY[ii_jxi� beYWb[i�ã� gk_�ièWffk_[dj� ikh�

Z[i� xbxc[dji� dWjkh[bi�"*,-#� gk_� deki� _djxh[ii[dj� _Y_%� cW_i� Y[bb[i� gk_� ièWf&
fk_[dj� ikh�kd� ehZh[� ieY_Wb� Z_\\xh[dj� Z[� Y[bk_� Z[� bW�cxjhefeb[%� le_h[� ikh� kd�
ijWZ[� Z[� Y_l_b_iWj_ed� ç � fhxj[dZk� ç � _d\xh_[kh� u� Y[bk_� Z[� bW� cxjhefeb[%�
Yecc[�b[�ik]]yh[�bèWhhzj�<ZSFS$� Gd�i[�hWff[bb[hW�gkèWkii_�X_[d�ZWdi�bèW\\W_h[�
<ZSFS� gk[� ZWdi� bèW\\W_h[� 2JMMPX� b[i� ä�dxY[ii_jxi� beYWb[i�ã� WlW_[dj� kd[� \ehj[�
YeddejWj_ed� ieY_Wb[�fk_igk[�b[i�be_i�c_i[i�[d� YWki[�YedY[hdW_[dj�h[if[Yj_l[&
c[dj� b[�cW_dj_[d� Z[� bèehZh[� [j� b[� X_[d&zjh[� xYedec_gk[� Zk� j[hh_je_h[�"*,.#'
Ab�i[hW_j�̂ WiWhZ[kn�Z[�Zh[ii[h�_Y_�kd[�b_ij[�Z[i�Zhe_ji�fhejx]xi�fWh�bW�;edl[d&

j_ed� gk_� fekhhedj� ikX_h� bè_d\bk[dY[� fbki� ek� ce_di� ]hWdZ[� Z[i� ä�dxY[ii_jxi�
beYWb[i�ã'�Gd�d[�f[kj�iè[cfzY^[h�ZèWkjh[�fWhj�Z[�f[di[h�gk[�b[kh�_d\bk[dY[�i[hW�
fbki�fWhj_Ykb_yh[c[dj�h[ii[dj_[� ZWdi� bW�fhej[Yj_ed� Z[i�Zhe_ji�fehjWdj� ikh�b[�
ijWjkj�f[hiedd[b�[j�ikh�bW�\Wc_bb[%� Yè[ij&u&Z_h[%�[d�]hei%�ikh�b[i�Zhe_ji�]WhWdj_i�
fWh�b[i�Whj_Yb[i�1�[j�*+�Z[�bW�;edl[dj_ed�W_di_�gk[�ikh�b èWhj_Yb[�.�Zk�HhejeYeb[�
FÖ�0�"*,/#'� D[i�=jWji�ièeh_[dj[dj�fWh\e_i�ifedjWdxc[dj�l[hi�Y[i�Z_ifei_j_edi�
fekh�[nfb_gk[h�Y[�gkè_bi�[dj[dZ[dj�fWh�ä�dxY[ii_jxi�beYWb[i�ã�"*,0#'

"*,-#� B'�=%�K'�>WmY[jj� "]^'� QWb'%�f'� ,-+#�[ij_c[�gk[�b[i�ä�dxY[ii_jxi�beYWb[i�ã�Z[�bèWhj_Yb[�/,�Ü�,�i[�
hx\yh[dj�ä�̂ `W[O`sZg�b]�̂ S`[O\S\b�]`�]`UO\WQ�QVO`OQbS`WabWQa�] T�O�bS``Wb]`g�O\R�e]cZR�\]b�SfbS\R�b]�bS[^]&�
`O`g�TSObc`Sa'�}
"*,.#� Ab�[ij� lhW_� gk[�ZWdi� bèW\\W_h[�:WZZ]e%� b[i�ädxY[ii_jxi�beYWb[iã� iè_Z[dj_\_W_[dj� [d�fWhj_[�Wk�

ce_di�u�bè[n_]k}jx�Z[�bè|b[�Z[�?k[hd[i[o�"xbxc[dj�dWjkh[b��#'�Ab�[d�lW�Z[�czc[�ZWdi�b[i�W\\W_h[i�fhxY_&
jx[i�JWUUW\a� "|b[�Z[�?k[hd[i[o#%�7c\� "|b[�Z[�B[hi[o#�[j�;S``WQY� "x]Wb[c[dj�|b[�Z[�B[hi[o�4�ZxY_i_ed�
Zk� **�cWhi� *21.%�7nQWaW]\a�Sb�`O^^]`ba%�leb'�-+%�f'�+0.#'
"*,/#� 9hj_Yb[�1� Ü�*� 3� ä�G]cbS�^S`a]\\S�O�R`]Wb�Oc�`Sa^SQb�RS�aO�dWS�^`WdnS�Sb�TO[WZWOZS%�RS� a]\�R][W&

QWZS'''�ã'�9hj_Yb[�*+� 3�ä�U-�^O`bW`�RS�Z!lUS�\cPWZS%�Z ÅV][[S�Sb�ZO�TS[[S�]\b�ZS�R`]Wb�RS�aS�[O`WS`�Sb�RS�T]\RS`�
c\S�TO[WZZS�aSZ]\�ZSa�Z]Wa�\ObW]\OZSa�`nUWaaO\b�Z!SfS`QWQS�RS�QS�R`]Wb'�ã�9hj_Yb[�.�Zk�HhejeYeb[�FÖ�0� 3�ä�?Sa�
n^]cf�X]cWaaS\b�RS� Z!nUOZWbn�RS�R`]Wba�Sb�RS�`Sa^]\aOPWZWbna�RS�QO`OQbo`S�QWdWZ�S\b`S�Scf�Sb�RO\a�ZSc`a�`SZO&
bW]\a�OdSQ�ZSc`a�S\TO\ba�Oc�`SUO`R�Rc�[O`WOUS%�Rc`O\b�ZS�[O`WOUS�Sb�Z]`a�RS�aO�RWaa]ZcbW]\''''�ã'�Gd�i_]dW&
b[hW�gk[%�ZWdi�iW�ZxY_i_ed�:'�Sb�8'�Q'�A]`doUS�Zx`u�Y_jx[�"le_h�ac^`O%�dej[�0#�bW�;ecc_ii_ed�W�fk�ZxYbW&
h[h%�ZWdi�kd[�W\\W_h[�YedY[hdWdj�Z[i�DWfedi�dehlx]_[di�3�ä�?O�6]\dS\bW]\�\S�UO`O\bWb�OcQc\�R`]Wb�a^n&
QWTW_cS�Ocf�[W\]`Wbna%�[OWa�[nQ]\\Orb`S�c\�[]RS�RS�dWS�̂ O`bWQcZWS`�RSa�[W\]`Wbna�̂ Scb�̂ ]aS`�c\�̂ `]PZo[S�
ac`�ZS�bS``OW\�RS�Z!O`bWQZS�/'�ã
"*,0#� DW�ZxYbWhWj_ed�gk_�WYYecfW]d[�bW�hWj_\_YWj_ed�fWh�bW�>hWdY[�Zk�HhejeYeb[�FÖ�0�[ij�YWhWYjx&

h_ij_gk[�gk_�xdedY[�3�ä�?!O`bWQZS�,�\S�R]Wb�̂ Oa�TOW`S�]PabOQZS�k�Z!O^^ZWQObW]\�Rc�R`]Wb�Z]QOZ�RO\a�ZO�Q]ZZSQbW&
dWbn�bS``Wb]`WOZS�RS�@Og]bbS�Sb�RSa�bS``Wb]W`Sa�RS�A]cdSZZS&6OZnR]\WS�Sb�RSa�rZSa�JOsZWa�Sb�9WRc\O'''�?S�C`]&
b]Q]ZS�Ax�.�k�ZO�6]\dS\bW]\�a!O^^ZW_cS`O�k�IS\aS[PZS�Rc�bS``Wb]W`S�RS�ZO�En^cPZW_cS%� Q][^bS�bS\c%�S\�QS�
_cW�Q]\QS`\S�ZSa�bS``Wb]W`Sa�R Å]cb`S&[S`�Sb�ZO�Q]ZZSQbWdWbn�bS``Wb]`WOZS�RS�@Og]bbS�RSa�\nQSaaWbna�Z]QOZSa�Ocf&
_cSZZSa�Z!O`bWQZS�-*�RS�ZO�6]\dS\bW]\�Sc`]^nS\\S�RSa�7`]Wba�RS�Z Å;][[S�Sb�RSa�?WPS`bna�9]\RO[S\bOZSa�
TOWb�`nTn`S\QS'�ã'�< èWkjh[i�rjWji�d[�i[�i[dj[dj�[d�h[lWdY^[�fWi�eXb_]xi�Zè[nfb_gk[h�b[kh�fei_j_ed�ikh�
Y[�fe_dj'� D[�<Wd[cWha�[j�b[�JeoWkc[&Md_�d[�i[�iedj�czc[�fWi�hx\xhxi�Wkn�ä�dxY[ii_jxi�beYWb[i�ã%�
bW�:[b]_gk[%�b[i�HWoi&:Wi�[j%�[d�ZèWkjh[i�YWi%�bW�>hWdY[�ièo�iedj�hx\xhxi�Z[�cWd_yh[�jekj�u�\W_j�]xdx&
hWb[�[j�WXijhW_j['�DW�ZxYbWhWj_ed�Z[i�HWoi&:Wi�Zk�+2�del[cXh[� *2..%�i[bed�bWgk[bb[�bW�;edl[dj_ed�
ièWffb_gkW_j�Wk�Kkh_dWc�[j�Wkn�9dj_bb[i�dx[hbWdZW_i[i�u�bè[nY[fj_ed�Z[�bèWhj_Yb[�/�Ü�,�Y�"YedY[hdWdj�
b[�Zhe_j�u�bèWii_ijWdY[�`kZ_Y_W_h[�]hWjk_j[#%�czc[�i_�[bb[�i[�\edZW_j�ikh�kd[�ä�dxY[ii_jx�beYWb[�ã� "fWh�
[n[cfb[%�cWdgk[�Z èWleYWji�[d�decXh[�ik\\_iWdj#�ièWffWh[djW_j�u�jekj�fe_dj�Z[�lk[�u�kd[�hxi[hl[�
Wk�i[di�Z[�b èWhj_Yb[�/-'�;[jj[�hxi[hl[�W�Z[fk_i�xjx�b[lx['



+0) KQ@rGF� C9:9?A9ìLKh_K

Ab� dèo � W� fWi� fWh� W_bb[khi%� u� dejh[� YeddW_iiWdY[%� Z[� `kh_ifhkZ[dY[� [khe&
fx[dd[� ikh� Y[� fe_dj'� Gd� h[byl[hW� [d� jekj� YWi� kd[� W\\W_h[� >$:$�  FU� RVBUSF�
BVUSFT!� D$� :PZBVNF#=OJ� h[bWj_l[� Wk� ijWjkj� Z[i� [d\Wdji�dWjkh[bi� [d�cWj_yh[�
Z[� ikYY[ii_ed� ZWdi� b[� Zhe_j� Z[�?k[hd[i[o�"*,1#'� Md[� _dZxd_WXb[� Z_iYh_c_dW&
j_ed�o�[ij�_dijWkhx[�[djh[�[d\Wdji�bx]_j_c[i�[j�[d\Wdji�dWjkh[bi�[d�Y[�gk[�Y[i�
Z[hd_[hi� d[� f[kl[dj� ^xh_j[h� [d� b èWXi[dY[� Zèkd[� Z_ifei_j_ed� j[ijWc[djW_h[�
[nfh[ii['�;[hj[i%�bW�ZxY_i_ed�Z[�bW�;ecc_ii_ed�d[�fbWY[�fWi�bW�fheXbxcWj_gk[�
ZWdi�b[� YWZh[�Z[i�dxY[ii_jxi�beYWb[i�Z[�bèWhj_Yb[�/,�[j�bèed�i[dj�bèeh]Wd[�[khe&
fx[d�gk[bgk[�f[k� iekbW]x� Z[�fekle_h� \W_h[� b èxYedec_[� Z[� Y[�ZxXWj�Z_\\_Y_b['�
=d�[\\[j%� bW�h[gkzj[�[ij�ZxYbWhx[�_hh[Y[lWXb[�ikh�bW�XWi[�Z[�bèWhj_Yb[�+/� "l_ebW&
j_ed� Z[� bW� hy]b[� Z[� i_n�ce_i#� �
D[i�Zhe_ji�fehjWdj� ikh� b[�ijWjkj�f[hiedd[b�Wk�i[di� bWh][� Z[�Y[� j[hc[�fhx&

i[dj[dj� [d� jekj� YWi� kd[� _dZxd_WXb[� fWhj_YkbWh_jx� fWh� hWffehj� Wkn� Wkjh[i�
Zhe_ji�fhejx]xi�fWh�bW�;edl[dj_ed�[j� gk_�b[i�h[dZ�_Ze_d[i�u�ikX_h� bè_d\bk[dY[�
Z[i� ä�dxY[ii_jxi� beYWb[i�ã� 4� Yè[ij� gkè_b� ièW]_j� Z[�Zhe_ji�Z[�dWjkh[�fbki�fWhj_Yk&
b_yh[c[dj� Y_l_b[� gk_�jhWdY^[dj�Wl[Y�b[i�Zhe_ji�gkèed�f[kj�gkWb_\_[h�Z[�feb_j_&
gk[i� MBSHP� TFOTV$� D[i� kdi� d è_djxh[ii[dj� _ccxZ_Wj[c[dj� gk[� bè_dZ_l_Zk%� b[i�
Wkjh[i� _djxh[ii[dj� bW� YecckdWkjx� jekj[� [dj_yh[�"*,2#'� Ab� [ij� ZedY� be]_gk[�
gk[� b[i� Wkjeh_jxi� \Wii[dj� kd[� fbWY[� fbki� ]hWdZ[� Wkn� ä�dxY[ii_jxi� beYWb[i�ã�
gkWdZ� _b� ièW]_j� Z[� Zhe_ji� _djxh[iiWdj� fh_dY_fWb[c[dj� b è_dZ_l_Zk� [j� gk[� b[i�
eh]Wd[i� Z[� KjhWiXekh]�h[YeddW_ii[dj�fbki� \WY_b[c[dj� bW�fbWY[� W_di_� \W_j['
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;ecc[�bèW�[nfb_Y_j[c[dj�h[Yeddk�bW�;ecc_ii_ed�ZWdi�iW�ZxY_i_ed�h[dZk[�
u�bW�ik_j[�Z[�bW�h[gkzj[�_dj[hxjWj_gk[�.IZQSF�D$� <VSRVJF"� ä�MF� CVU�EF� MnBSUJDMF� *'�
O nFTU� QBT� TFVMFNFOU� M nFYUFOTJPO� UFSSJUPSJBMF� EF� MB� .POWFOUJPO"� NBJT� BVTTJ� TPO�
BEBQUBUJPO$$$� BVY� EJGGaSFODFT� DVMUVSFMMFT� FU� TPDJBMFTl� Z[i� j[hh_je_h[i� Zèekjh[&
c[h'� =j� bW� ;ecc_ii_ed� Zè_dlegk[h� Yecc[� fh[kl[� bW� Z_ifei_j_ed� Z[� bèWh&�
j_[b[�/,� Ü�,�[bb[&czc['�;[j�Wl_i�Z[�bW�;ecc_ii_ed�h[`e_dj�W_di_�b[�fWiiW][�Z[�
bèWhhzj�<ZSFS�Zx`u�Y_jx�eÇ�bW�;ekh�fWhb[�Z[� ä�OJWFBV�EF� DJWJMJTBUJPO�ã�Z[i�j[hh_&
je_h[i� Yebed_Wkn� gk_� ä�OF�QFSNFUUBJU� QBT"� QFOTBJU#PO"� MB� QMFJOF� BQQMJDBUJPO� EF�
DFU� JOTUSVNFOU�ã'� Gd� f[kj� [d\_d� hWff[b[h� bW� Zx\_d_j_ed� Z[� bW� ä�dxY[ii_jx�ã�
Yecc[� Zèkd� ä�CFTPJO� TPDJBM� JNQaSJFVY�ã� Zeddx[�fWh� bèWhhzj�2JMMPX$

"*,1#� J[gkzj[�FÖ� +)000(2+�4� ZxY_i_ed�Zk� *[h� i[fj[cXh[� *22,� ded� [dYeh[�fkXb_x['
"*,2#� ;[bW� d[� l[kj� fWi� Z_h[� gkè_b� dèo� fWi� Z[� ZecW_d[i� äfeb_j_gk[i�ã�ZWdi� b[igk[bi� bè_d\bk[dY[�

Z[i� ä�dxY[ii_jxi� beYWb[i�ã�f[kj� i[� \W_h[� i[dj_h'� D[� ZecW_d[� Zk�Zhe_j�fxdWb�[d� i[hW_j�kd'� 9_di_%�fWh�
[n[cfb[%� b[i�WdY_[dd[i�Wkjeh_jxi� `kh_Z_gk[i�Wk�?he[dbWdZ�d[�hxW]_iiW_[dj�fWi�jWdj� Wk�Zxb_j�gkèWk�
Zxb_dgkWdj'�D[i�iWdYj_edi�i[�ZxY[hdW_[dj�_dZ_l_Zk[bb[c[dj�[j�i[�\edZW_[dj�ikh�bè[nWc[d�]beXWb�Zk�
Zxb_dgkWdj%� Z[� iW� \Wc_bb[%� Z[� ied�c_b_[k� ieY_Wb� [j�Z[� iW� \edYj_ed�ieY_Wb['�Ezc[� b[� ;eZ[�Yh_c_d[b�
WYjk[bb[c[dj� [d� l_]k[kh� Wk� ?he[dbWdZ� "fekhjWdj%� fekh� Y[� gk_� [ij� Z[� bW� ;edl[dj_ed%� ZxiehcW_i�
fWhj_[�_djx]hWdj[�Z[�bW�cxjhefeb['''#� i[�YWhWYjxh_i[�Z[�fWhj_YkbWh_jxi�_dZxd_WXb[i�[d� Y[�gkè_b�_]deh[%�
fWh� [n[cfb[%� bèWkjeh_jx�Z[�bW� Y^ei[� `k]x[� 3� _b�i[hW_j� be_i_Xb[�Zè[nWc_d[h� _dZx\_d_c[dj�b[i�Zeii_[hi%�
Z[�hWYYekhY_h� b[i�f[_d[i� ek�Z[� b[i�h[f[di[h�fekh� Wbb[h�ZWdi� b[� i[di� Z[� bèeX`[Yj_\�Zk�;eZ[� 3� gk[�b[�
Zxb_dgkWdj�d[� h[fheZk_i[�fWi� b[� Yecfehj[c[dj� Wdj_ieY_Wb� _dZxi_hWXb[� "=bW_d[� Ke^[Y^j[h%� ä�HW_n�
WhYj_gk[� [j� `kij_Y[� ZWde_i[� Wk�?he[dbWdZã� "7`]Wb� Sb� a]QWnbn%� *210%� FÖ� .%� ff'� 0.&11#'



D è9 E r F 9 ? = E = F L � < = K � < : G AL K � < = � D è@ G E E = � G M L : = &E = J +0*

Gh%� Z_\\xh[dY[i� ieY_Wb[i� [j� Ykbjkh[bb[i%� d_l[Wkn� Z[� Y_l_b_iWj_ed� Z_\\xh[dji%�
X[ie_di� ieY_Wkn� _cfxh_[kn� fhxikffei[dj%� _cfb_Y_j[c[dj� Y[hj[i� cW_i� Wii[p�
YbW_h[c[dj%� b è[n_ij[dY[%� ZWdi� b[� j[hh_je_h[%� Zèkd� ]hekf[� ^kcW_d� gk_� W� Z[i�
YWhWYjxh_ij_gk[i�ifxY_\_gk[i�fWh�hWffehj� Wkn� YWhWYjxh_ij_gk[i� Z[i�][di� Z[�bW�
cxjhefeb['� ;[i� jhW_ji� ieY_e&Ykbjkh[bi� Z_ij_dYj_\i� Ze_l[dj� xl_Z[cc[dj� i[�
hxf[hYkj[h� ikh� b[� fbWd� `kh_Z_gk[� "Wk�ce_di� ZWdi� b[i� ZecW_d[i� Yekl[hji�fWh�
bW� ;edl[dj_ed#� [j� zjh[� j[bb[c[dj� [dhWY_dxi� ZWdi� bW�c[djWb_jx� Z[i� _dZ_l_Zki�
Zk�]hekf[�gk[�bW�Zxhe]Wj_ed�fWh�hWffehj�u�bW�dehc[�Z[�bW�;edl[dj_ed�fk_ii[�
zjh[� `kij_\_x['
Gd�d[�Ze_j�fWi� ZèWkjh[�fWhj�le_h�ZWdi� Y[j�Wiiekfb_ii[c[dj�Z[�bW�;edl[d&

j_ed�kd[�bWh][ii[�[j�kd[�YedZ[iY[dZWdY[�lW]k[c[dj�fWj[hdWb_ij[i�Z[�bW�fWhj�
Z[i�hxZWYj[khi�Z[�bW�;edl[dj_ed'�, �GPSUJPSJ"� [j�Wl[Y�b[�h[Ykb%� ed�d[�Ze_j�fWi�
o�le_h�ded�fbki�kd�ceo[d�Zxjekhdx�Z[�f[hfxjk[h%� ikh� b[�fbWd�Z[i�Zhe_ji�Z[�
bè^ecc[%� b[� `ek]� Yebed_Wb'� Ab� i[hW_j� _djxh[iiWdj� Z[� deki� xbe_]d[h� Z[� jekj�
[khefxeY[djh_ic[�[j�deki�fbWY[h�Zk�fe_dj�Z[�lk[�Z[i�]hekf[i�_dZ_]yd[i�gk_�
dèxjW_[dj�[j%�f[kj&zjh[�d[�iedj�jek`ekhi�fWi�Z_ifeixi�u�WYY[fj[h�kd[�Yedl[d&
j_ed� Yedwk[� fekh� bè=khef[� "eYY_Z[djWb[#� fWh� Z[i� =khefx[di� "eYY_Z[djWkn#'�
DW� fh_i[� [d� Yecfj[� Z[i� ä�dxY[ii_jxi� beYWb[i�ã� i[hW_j%� ZWdi� Y[jj[� efj_gk[%� bW�
DPOEJUJPO� TJOF� RVB� OPO�Z[�bè[nj[di_ed�Z[�bW�;edl[dj_ed�u�Y[hjW_di�j[hh_je_h[i�
Zèekjh[&c[h�"*-)#'
Md[�fbWY[� _cfb_Y_j[� Y[hj[i� [j�ceZ[ij[%� cW_i� X_[d� hx[bb[%� [ij� W_di_� \W_j[� u�

ZèWkjh[i� Y_l_b_iWj_edi� gk[� Y[bb[i� Z[� b è=khef[� eYY_Z[djWb[%� u� Z[i� Y_l_b_iWj_edi�
ä�Z_ii_Z[dj[i�l"� Xh[\� u� Z[i� c_deh_jxi� Ykbjkh[bb[i'� ;[bW� cxh_j[� Zèzjh[� h[b[lx�
xjWdj� Zeddx� kd[� Y[hjW_d[� Wl[hi_ed� gk_� YWhWYjxh_i[� bW� ;edl[dj_ed� [j� gk_� W%�
fbki�]xdxhWb[c[dj%� YWhWYjxh_ix�fWh�b[�fWiix�b[i� WYj_l_jxi�Zk�;edi[_b�Z[� b è=k&
hef[�fWh� hWffehj� Wk� YedY[fj�czc[� Z[�c_deh_jxi'
D[� `WYeX_d_ic[� [khefx[d�Z[� bW� Y_l_b_iWj_ed� [khefx[dd[�kd[� [j� _dZ_l_i_Xb[�

YyZ[�dxWdce_di� b[� fWi� ZWdi� b[� YWi� Z[i� feii[ii_edi� [njhW&[khefx[dd[i%� iWdi�
Zekj[� fWhY[� gkè_b� ièo� i[dj� ce_di� YedY[hdx� [j%� fWh� Yedixgk[dj%� ce_di�
c[dWYx'� H[kj&zjh[�dekhh_iiW_j&_b� Wkii_%� [d� ied� j[cfi%� b[� i[Yh[j� [ife_h� Z èkd[�
hWf_Z[�[j�Yecfbyj[�ZxYebed_iWj_ed'� Ab�dèWlW_j�fheXWXb[c[dj�fWi�fhxlk�bèxle&
bkj_ed�^_ijeh_gk[�gk_�W�lekbk�gk[�Y[hjW_d[i�feii[ii_edi�ikXi_ij[dj�ekjh[&c[h%�
b[igk[bb[i%� Z[� ?_XhWbjWh� u�EWoejj[%� hxi_ij[dj� u� jekj� l[dj� Z[� ZxYebed_iWj_ed�
[j�h[fei[dj� bW�fh_i[� [d� Yecfj[� Z[i� ä�dxY[ii_jxi� beYWb[i�ã� [d� Z[i�j[hc[i�dek&
l[Wkn'� Hbki� ]hWl[%� b[i� ä�dxY[ii_jxi� beYWb[i�ã� \hWff[dj� ZxiehcW_i� Wk� Yåkh�Z[�
bè=khef[� 3� ]hvY[� ZèWXehZ� Wkn� Y^[lWkn� Z[�Lhe_[� gk[� iedj�?_XhWbjWh%� bè|b[� Z[

"*-)#� ;\'� b[� Yecc[djW_h[� Z[�E'� :9ADDQ� hWffehjx� fWh� bW� ESdcS� RSa� R`]Wba� RS� IV][[S%� *20)%�
f'� /1.� 3� ä�=S�^S\aS� Ö ]̂c �̀[O�^O`b� _cS� ZO� 6]\dS\bW]\� Sc`]^nS\\S� R]Wb� pb`S� nQO`bnS� S\� QS� _cW� Q]\QS`\S�
ZSa� GS``Wb]W`Sa� Sb� ZSa� 7n^O`bS[S\ba� R ÅBcb`S&[S`� 1� WZ� acTTWb� RS� aS� `O^^]`bS`� Oc� ^`nO[PcZS� RS� QSbbS�
6]\dS\bW]\�^]c`�Q]\abObS`�_cÅWZ�TOWb� nbOb�Rc�^Ob`W[]W\S� Q][[c\'� =c`WRW_cS[S\b%� ]\�^Scb� W\bnU`S`�ZSa�
7n^O`bS[S\ba� Sb� ZSa� GS``Wb]W`Sa� R!Bcb`S&[S`� Oc� GS``Wb]W`S� RS� ZO� En^cPZW_cS� 9`O\mOWaS%� [OWa� ]\� \S�
^Scb�^Oa�W\bnU`S`� ZSa�^]^cZObW]\a�RS�QSa� bS``Wb]W`Sa%� Rc�^]W\b�RS�dcS�RS� ZO�QWdWZWaObW]\%�Rc�^]W\b�RS�dcS�
RS� ZSc`� []`OZS%� Rc�^]W\b� RS� dcS� RS� ZSc`a� [~c`a''''� =S�^S\aS� _cS� Q ÅSab� ZO� 6]\dS\bW]\� SZZS&[p[S� _cW�
\S� Q]\dWS\b�^Oa�k� QSa�^Oga� RÅBcb`S&[S`'�ã
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EWd%� b è|b[�Z[�B[hi[o%� bè|b[�Z[�?k[hd[i[o� "[j%� Z[cW_d%�bè|b[�Z[�;ehi[�8#�[j�]hvY[�
[dik_j[� u�kd[�`kh_ifhkZ[dY[�gk_�fh[dZ�Z[�fbki�[d�fbki� [d� Yecfj[�b[i� YedZ_&
j_edi� beYWb[i� ZWdi� bèWffb_YWj_ed� JO� DPODSFUP� Z[� bW� ;edl[dj_ed%� [d� Z[^ehi� Z[�
jekj[�hx\xh[dY[%� Y[bW�lW� Z[� ie_%� u� bèWhj_Yb[� /,'� EW_i� bW� bx]Wb_jx�[j� b[i� b_c_j[i�
Zèkd[� j[bb[� `kh_ifhkZ[dY[� Ze_l[dj� zjh[� xjkZ_x[i� u�fWhj'

<=MPAëE=� H9JLA='�ç �D W � b x ] W b _ j x � Z [ � b W � Y b W k i [
<=K� ä�Fr;=KKALrK� DG;9D=K�ã

D[�j[hc[�ä�bx]Wb_jx�ã�i[�hx\xhWdj�u�kd[�Z_ifei_j_ed�Zèkd�jhW_jx�_dj[hdWj_edWb�
f[kj� Z[� fh_c[� WXehZ� ikhfh[dZh['� Gd� [ij� [d� [\\[j� ^WX_jkx� u� h[dYedjh[h� Y[�
j[hc[� ZWdi� b[� Zhe_j� _dj[hd[� [j� ZWdi�kd� Yedj[nj[� Z[�hWffehji� ^_xhWhY^_gk[i�
[djh[� Z_\\xh[dj[i� hy]b[i� `kh_Z_gk[i'� Gh%� Y è[ij� fhxY_ixc[dj� dejh[� _dj[dj_ed%�
ZWdi�Y[jj[�fWhj_[� Z[�dejh[�xjkZ[%� Zè[nWc_d[h� Y[hjW_d[i� gk[ij_edi�i[�hWffeh&
jWdj�u�bW� YecfWj_X_b_jx�Z[�bW� YbWki[�Z[i�ä�dxY[ii_jxi�beYWb[i�ã�ZèWXehZ�Wl[Y�b[�
h[ij[� Z[i� Z_ifei_j_edi�Z[� bW�;edl[dj_ed�[khefx[dd[�Z[i�<he_ji�Z[�bè@ecc[�
[j� [dik_j[� Wl[Y� b[i� Z_ifei_j_edi� ZèWkjh[i� _dijhkc[dji�fehjWdj� ikh�b[i� Zhe_ji�
Z[� bè^ecc['

Ü�b eh'�ç �5B � MaHBMJUa� k�JOUFSOF�l�
EFT� k�OaDFTTJUaT� MPDBMFT�l

DW� Z_\\_Y_b[� YecfWj_X_b_jx� Z[� bW� YbWki[� Z[i� ä�dxY[ii_jxi� beYWb[i�ã� Wl[Y� b[i�
Wkjh[i� Z_ifei_j_edi�Z[� bW�;edl[dj_ed�[khefx[dd[� "A#�d[�Ze_j�fWi� eYYkbj[h�bW�
gk[ij_ed�Z[� bx]Wb_jx� iekb[lx[�fWh� b[kh�fh_i[� [d� Yecfj[� ZWdi� b[i� i[kbi� j[hh_&
je_h[i�Zèekjh[&c[h%� i_jkWj_ed�gk_�f[kj�WXekj_h�_dl[hi[c[dj�u�kd[�Z_iYh_c_dW&
j_ed� u� bW� Zx\Wl[kh� Z[i� j[hh_je_h[i�cxjhefeb_jW_di� "AA#'

A'� .PNQBUJCJMJUa� EFT� k�OaDFTTJUaT� MPDBMFT�l� BWFD� MFT� BVUSFT� EJTQPTJUJPOT� EF� MB�
.POWFOUJPO

Dè[nWc[d�Z[� Y[jj[� YecfWj_X_b_jx�dèWkhW�cWd_\[ij[c[dj�Zè_dY_Z[dY[i�fhW&
j_gk[i� WXekj_iiWdj�u�bW�b_c_jWj_ed�Z[�bèWYj_ed�Z[i� ä�dxY[ii_jxi�beYWb[i�ã� gk[�i_�
bèed�f[kj�xjWXb_h�Z[i�hWffehji�^_xhWhY^_gk[i�[djh[�bW�YbWki[�Z[�bèWhj_Yb[�/,�Ü�,�
[j� b[i� Z_ifei_j_edi� ZxYh_lWdj� b[i� Zhe_ji� Z[� b è^ecc[�fhejx]xi'

9'� /FT� SBQQPSUT� IJaSBSDIJRVFT� FOUSF� MFT� EJTQPTJUJPOT� EF� MB� .POWFOUJPO�8

=ij&Y[�gk[�jekj[i�b[i�Z_ifei_j_edi�Zèkd�jhW_jx�_dj[hdWj_edWb�Zeddx�i[�jhek&
l[dj�ikh�kd�f_[Z�Zèx]Wb_jx�8�DW�gk[ij_ed�[ij�u�bèxl_Z[dY[�be_d�Zèzjh[�WYWZxc_&
gk['� Md[� hxfedi[� dx]Wj_l[%� Yè[ij&u&Z_h[� kd[� hxfedi[� gk_�^_xhWhY^_i[hW_j� b[i�
Z_l[hi[i�Z_ifei_j_edi�Zk� jhW_jx%� Wffehj[hW_j�kd[�Yedjh_Xkj_ed�WffhxY_WXb[�Wk�
YWi� eÇ� b èed� YedijWj[hW_j�kd[� YedjhWZ_Yj_ed� [djh[� b[iZ_j[i� Z_ifei_j_edi'
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Ab�o�W�fbki_[khi� \Wwedi� Zèä�_dj[hhe][h�ã� kd� jhW_jx�fekh� gkè_b�deki�hxlyb[� bW�
^_xhWhY^_[� "ek%� [d�h[lWdY^[%� b èWXi[dY[�Z[� ^_xhWhY^_[#� [djh[� i[i� hy]b[i'
Gd�f[kj� jekj� ZèWXehZ�\W_h[� Wff[b� u� bW� j^xeh_[� Z[�KV T� DPHFOT$� D[i� Z_ifei_&

j_edi�Zk� jhW_jx� gk_�h[\bxj[hW_[dj�Zèkd[�cWd_yh[�ek� Zèkd[�Wkjh[�Z[i�hy]b[i�Z[�
Zhe_j�_cfxhWj_\�WkhW_[dj%� Z[� Y[�\W_j�czc[%� bW�fh_cWkjx�ikh�jekj[i�b[i�Wkjh[i�
Z_ifei_j_edi'� Gh%� _b� [ij� Z_\\_Y_b[� Z[� Z_ij_d]k[h� [djh[� hy]b[i� _cfxhWj_l[i� [j�
hy]b[i�ded&_cfxhWj_l[i�fWhc_� b[i� Z_ifei_j_edi� Z[� bW�;edl[dj_ed�[khefx[dd[�
Z[i�<he_ji� Z[� b è@ecc['� K_� bW� j[dZWdY[� Z[� Yed\xh[h� Wkn� Zhe_ji� Z[� b è^ecc[�
b[� YWhWYjyh[� Z[�KV T � DPHFOT� i[� ]xdxhWb_iW_j�"*-*#%� _b� dè[d� h[ij[hW_j� fWi� ce_di�
gk[� Y[bW�d[�deki� WlWdY[hW_j�]kyh[� gkWdj� u�bW�^_xhWhY^_iWj_ed� Z[i� Zhe_ji� Z[�
bè^ecc[�[j%� Z[�cWd_yh[�YedYec_jWdj[%�Z[i�Z_ifei_j_edi�l_iWdj�u�b[kh�fhej[Y&
j_ed'� 9� bW� b_c_j[%� dejh[� gk[ij_ed� _d_j_Wb[� i[� fhxi[dj[hW_j� ieki� kd[� Wkjh[�
\ehc[� 3� gk[bi�iedj�b[i�hWffehji�^_xhWhY^_gk[i�[djh[�fbki_[khi�hy]b[i� Z[�Zhe_j�
_cfxhWj_\�8
Md[�Wkjh[�cxj^eZ[�f[hc[jjWdj�Z[�YbWh_\_[h�b[i�hWffehji�[djh[�Z[i�Z_ifei_&

j_edi� YedjhWZ_Yje_h[i�[ij�Z[� j_h[h� Wh]kc[dj�Zk�ZecW_d[�\[hcx�Wkn�hxi[hl[i'�
D[i� Z_ifei_j_edi� gk_� d[� f[kl[dj� \W_h[� bèeX`[j� Z[�hxi[hl[i� iedj� W_di_� Y[dix[i�
Wle_h� kd� YWhWYjyh[� fbki� k�ieb_Z[�ã� gk[� b[i� Wkjh[i�4� [d� YWi� Z[� Yed\b_j%� [bb[i�
WkhW_[dj%� fWh� Yedixgk[dj%� bW�fh_cWkjx�"*-+#'� Gh%� b èWhj_Yb[� /-� Z[� bW�;edl[d&
j_ed� [khefx[dd[� Z[i� Zhe_ji� Z[� bè@ecc[%� gk_� jhW_j[� Z[i� hxi[hl[i%� dèxjWXb_j�
WkYkd� ZecW_d[� \[hcx� u� Y[bb[i&Y_�"*-,#'� ;[jj[� cxj^eZ[%� gk_� d è[ij� jekj� Z[�
czc[�fWi� [n[cfj[� Zèkd� Y[hjW_d�[cf_h_ic[%� dè[ij� ZedY�ZèWkYkd[�kj_b_jx� _Y_'
Md[� jhe_i_yc[� cxj^eZ[� f[hc[jjWdj� Z[� ZxfWhjW][h� Z[kn� Zhe_ji� gk_� i[�

Yedjh[Z_i[dj� i[hW_j� ZèWjjh_Xk[h� u� b èkd� Zè[kn� kd[� lWb[kh� ikfxh_[kh['� EW_i�
Z[kn�fheXbyc[i�xc[h][dj�_Y_� 3� gk_�lW�ä�dej[h�ã� b[i�Zhe_ji�Z[�bè^ecc[�8�K[bed

"*-*#� Ne_h� u� Y[j� x]WhZ� b[� Y_dgk_yc[� hWffehj� u� bW� ;ecc_ii_ed� Zk� Zhe_j� _dj[hdWj_edWb� Z[�
JeX[hje�9]e�fehjWdj�ikh�bW�h[ifediWX_b_jx�Z[i�rjWji'� D èxc_d[dj�`kh_ij[�_jWb_[d�gkWb_\_[�Z[�ä�Yh_c[�
_dj[hdWj_edWb�ã� bW�l_ebWj_ed�]hWl[�Zèkd[�eXb_]Wj_ed�_dj[hdWj_edWb[�WoWdj�fekh� eX`[j�ä�ZS� `Sa^SQb�RSa�
R`]Wba� RS� IV][[S� Sb� RSa� ZWPS`bna�T]\RO[S\bOZSaã� "Whj_Yb[� *1� Ü,� W 4� 4\\cOW`S� RS� ZO� :'7'<'%� *20/%�
leb'� AA%� *yh[�HWhj_[%�f'� .0#'� Ab�[ij�lhW_�fekhjWdj�gk[�bW�;ecc_ii_ed�dèW�\_dWb[c[dj�WYY[fjx�Yecc[�
WYj[� Yedij_jkj_\�Zèkd�Yh_c[�_dj[hdWj_edWb�gk[�ä�ZO�dW]ZObW]\�U`OdS� Sb�k�c\S� ZO`US� nQVSZZS�R!c\S�]PZWUO&
bW]\� W\bS`\ObW]\OZS�R!W[^]`bO\QS� SaaS\bWSZZS�^]c`� ZO� aOcdSUO`RS�RS� Z!pb`S�Vc[OW\%� Q][[S� QSZZS� W\bS`RW&
aO\b�ISaQZOdOUS%� ZS�Un\]QWRS%� Z!O^O`bVSWR�ã� "Whj_Yb[� *2�Ü�,� Y�Zk�Hhe`[j�ZèWhj_Yb[i�ikh�bW�h[ifediWX_b_jx�
Z[i�=jWji�Z[� *20/%�4\\cOW`S�RS� ZO�:'7'<'%� *20/%� leb'� AA%� +Ö�HWhj_[%�f'� 0)#'�Ne_h�Wkii_�b[i� Yecc[d&
jW_h[i�Z[�bW�;'<�'*'�ikh�bèWhj_Yb[�.�Z[�bW�<[kn_yc[�HWhj_[� ";edj[dk%�\ehc[i�[j�Z[]hxi�Z[�bW�h[ifediW&
X_b_jx� _dj[hdWj_edWb[#� Zk�fhe`[j�Z èWhj_Yb[i�ikh� bW� h[ifediWX_b_jx�Z[i�rjWji� "4\\cOW`S�RS� ZO�:'7'<'%�
*21.%�leb'� AA%� +[�HWhj_[%�ff'�+/&+0#'� Gd�h[j_[dZhW�[d�jekj�YWi�gk[%� i_�b[i�Zhe_ji�Z[�bè^ecc[�Yedij_&
jkWdj�Z[i�hy]b[i�_cfxhWj_l[i�iedj� Y[kn�xdedYxi�u�bèWhj_Yb[�*2�WZefjx�u�j_jh[�fhel_ie_h[� "[iYbWlW][%�
]xdeY_Z[%� WfWhj^[_Z#%� i[kb[� bè_dj[hZ_Yj_ed� Z[� bè[iYbWlW][�[ij� \ehc[bb[c[dj� WZc_i[�fWh�bW� ;edl[d&
j_ed�Z[�Jec[� "Whj_Yb[�-#'�;[�Zhe_j�\W_j�[d�fbki�fWhj_[�Zk�ä�deoWk�Zkh�ã�Z[�bW�;edl[dj_ed�"Whj_Yb[�*.�
Ü�+#'�D[�]xdeY_Z[�[j�bèWfWhj^[_Z�fekhhW_[dj�dxWdce_di�zjh[�YedY[hdxi�fWh�bW�j^xeh_[�Z[i�Zhe_ji�fhe&
jx]xi�fWh�h_YeY^[j'
"*-+#� <Wdi�ied�YxbyXh[�Whhzj�Zk�+)�\xlh_[h�*2/2�ikh�b[�fbWj[Wk� Yedj_d[djWb�Z[�bW�c[h�Zk�FehZ%�

bW�;ekh�_dj[hdWj_edWb[�Z[� `kij_Y[� j_h[�W_di_�Wh]kc[dj�Zèkd[�Z_ifei_j_ed�Z[�bW�;edl[dj_ed�Z[� *2.1�
ikh�b[�fbWj[Wk�Yedj_d[djWb� gk_�dèWkjeh_i[�fWi�b[i�hxi[hl[i�Wkn�jhe_i�fh[c_[hi�Whj_Yb[i�Z[�bW�;edl[d&
j_ed�fekh� Yedi_Zxh[h�b[i�Z_ifei_j_edi�Z[�Y[i�Whj_Yb[i�Yecc[�lWbWXb[i�S`UO�][\Sa�[d�l[hjk�Zk�Zhe_j�
Yekjkc_[h� "E S Q *2/2%� ff'� ,1&,2%� Ü/,#'
"*-,#� D[� HhejeYeb[� FÖ� /� Yedij_jk[� u� Y[j� x]WhZ� kd[� [nY[fj_ed'� Ked� Whj_Yb[� -� _dj[hZ_j� jekj[�

hxi[hl['
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gk[bi� Yh_jyh[i�8� 9� ikffei[h� gk[� Y[� ie_[dj%� ZWdi� b[� YWZh[� Z[� bW� ;edl[dj_ed�
[khefx[dd[� Z[i�<he_ji� Z[� bè@ecc[%� b[i� eh]Wd[i� Z[� YedjhÄb[�Z[� KjhWiXekh]%�
[j� WlWdj� jekj� bW�;ekh� [khefx[dd[%� gk_� i[hW_[dj� Y^Wh]xi�Z[� Y[jj[�c_ii_ed%� _b�
dè[ij�fWi�Z_\\_Y_b[�Z[�le_h�kd[�hx[bb[�]zd[�Z[�bW�;ekh�ZWdi�Y[�ZecW_d['�9kii_�
[ij&Y[%� ZWdi� bW�fhWj_gk[%� u� bW�ZeYjh_d[� gkè_b� [ij� h[l[dk�Zè[nWc_d[h� bW� gk[i&
j_ed%� X_[d� gk[%� fekh� b[�cec[dj%� f[k�decXh[kn� ie_[dj� b[i� Wkj[khi� gk_�ièWj&
j[bb[dj� u� Y[jj[� jvY^[�"*--#'� D è[\\ehj� Z[i� Wkj[khi� i[� Z_h_][� fh_dY_fWb[c[dj�
ä�Yedjh[�ã� b[i� Zhe_ji� Z[� bè^ecc[� Z_ji� Z[� ä�jhe_i_yc[� ]xdxhWj_ed�ã%� Zhe_ji� u�
\ehj[� YeddejWj_ed� ieY_Wb[� "Zhe_j� Wk� Zxl[beff[c[dj%� u� bW� dekhh_jkh[%� u� kd�
[dl_hedd[c[dj� iW_d%� u� bW�fW_n'''#� "*-.#'� Ab� [ij�feii_Xb[� gk[� b[� h[\ki� ek� jekj�
Wk� ce_di� bW� ikXehZ_dWj_ed� Z[i� Zhe_ji� Z[� bW� k�jhe_i_yc[� ]xdxhWj_ed�ã� Wkn�
Zhe_ji� Z[� bè^ecc[� ä�YbWii_gk[i�l� "Y_l_bi� [j� feb_j_gk[i#� i[� \Wii[� ZWdi� kd�
Yedj[nj[� _Zxebe]_gk[� X_[d� cWhgkx� 3� Y[bk_� Zk� dxeb_XxhWb_ic[%� Z[� j[bb[� iehj[�
gk[� b[� ZxXWj� ikh� bW� ^_xhWhY^_[� Z[i� Zhe_ji� Z[� bè^ecc[� h_igk[� Z[� iè[djWY^[h�
Zèkd[�^Wkj[� Zei[� Z[� ikX`[Yj_l_jx'
;è[ij� [d� jekj� YWi� u� kd[� cxj^eZ[� c_nj[%� YecX_dWdj� Z[i� xbxc[dji� Z[� bW�

Z[kn_yc[�[j�Z[�bW�jhe_i_yc[�cxj^eZ[�Y_&Z[iiki�[nWc_dx[i%� gk[�bW�;ekh�[khe&
fx[dd[� W� [k� h[Yekhi%� ZWdi� ied� Whhzj� <ZSFS"� fekh� hxiekZh[� bW� YedjhWZ_Yj_ed�
[djh[� Z[kn� Z_ifei_j_edi%� Y[bb[� Z[� bèWhj_Yb[� ,� "_dj[hZ_Yj_ed� Z[i� f[_d[i� Zx]hW&
ZWdj[i#� [j� Y[bb[� Z[� bèWhj_Yb[� /,� Ü�,� "WcxdW][c[dj� Z[i� Zhe_ji� Z[� bè^ecc[%�
ZWdi� b[i� äYebed_[iã%� ZÉ� u� bè_d\bk[dY[� Z[i� ädxY[ii_jxi� beYWb[i�ã#�"*-/#'� <[i�
^xi_jWj_edi�i[cXb[dj�fekhjWdj�YWhWYjxh_i[h�b[�hW_iedd[c[dj�Z[�bW�;ekh%�^xi_&
jWj_edi�gk_�[d�Z_c_dk[dj�xl_Z[cc[dj�ZèWkjWdj�bW�lWb[kh�ZèWhhzj�Z[�fh_dY_f[�
Z[� ied� Whhzj� Zk� +.� Wlh_b� *201'
;[f[dZWdj%� fbki_[khi� YedZ_j_edi� i[cXb[dj� `kij_\_[h� Y[i�^xi_jWj_edi'� Gd� [d�

c[dj_edd[hW�Yecc[�fh[c_yh[�bW�Z_\\_Ykbjx�czc[�fekh�bW�;ekh�Z[�i[�fheded&
Y[h� Z[�cWd_yh[�jhWdY^x[� ikh�bW� gk[ij_ed�Z[�hWffehji�^_xhWhY^_gk[i�[djh[�b[i�
Z_ifei_j_edi�Z[� bW�;edl[dj_ed'� D[i�fbW_Ze_h_[i�Z[i� Wkjeh_jxi�cWdde_i[i%� \ehj�
^WX_b[i� ikh� Y[� fe_dj%� xl_j[dj� Zèkd[� fWhj%� ZWdi� bW� c[ikh[� Zk� feii_Xb[%� Z[�
fei[h� [d� Z[i� j[hc[i� YbW_hi� bW� YedjhWZ_Yj_ed�[djh[� b[i� Whj_Yb[i� ,� [j� /,� Ü�,� Z[

"*--#� Ne_h� fekhjWdj� L^[eZeh� E [ h e d % � ä�Gd� W� @_[hWhY^o� e\� Adj[hdWj_edWb� @kcWd� J_]^ji�ã�
"4 '= '<'? '%� *21/%�ff'� *&+,#'� K[bed�Z èWkjh[i�Wkj[khi%� _b�[ij�fWh�Yedjh[�_dWZc_ii_Xb[�Z èxjWXb_h�Z[i�Z_i&
j_dYj_edi�^_xhWhY^_gk[i�[djh[�b[i�Zhe_ji�Z[�bè^ecc[�gkèed�Z[lhW_j�Wk�YedjhW_h[�[dl_iW][h�ZWdi�b[kh�
]beXWb_jx'� 9_di_%�fWh� [n[cfb[%� J[dx&B[Wd�<MHMQ�ZWdi�kd[� Yed\xh[dY[�fhededYx[� b[� *-�del[cXh[�
*22)� u� b èMd_l[hi_jx�Z[�F_Y[�ikh� b[� j^yc[� 3�7`]Wba�RS�I;][[S� 1� dOZSc`� Sc`]^nS\\S� ]c�c\WdS`aSZZS�3�
D èxc_d[dj� `kh_ij[� \hWdwW_i� hWff[bW_j� u� Y[j� x]WhZ� bè^eij_b_jx� Z[�J[dx�; W ii _d � Yedjh[� jekj[� _Zx[� Z[�
^_xhWhY^_iWj_ed�Z[i�Zhe_ji�Z[�bè^ecc[�W_di_�gk[�ied�YecXWj�fekh� bW�h[YeddW_iiWdY[�Z[�b èkd_l[hiW&
b_jx�[j� Z[� bè_dZ_l_i_X_b_jx� Z[i� Zhe_ji� Z[� bè^ecc['

"*-.#� Ne_h� H^_b_f� 9bijed%� ä9 �L^_hZ�?xdxhWj_ed�e\�Keb_ZWh_jo�J_]^ji� 3� Hhe]h[ii_l[�<[l[bef&
c[dj� eh� GX\kiYWj_ed� e\� Adj[hdWj_edWb� @kcWd� J_]^ji� DWm�8�ã� "ASbVS`ZO\Ra� <\bS`\ObW]\OZ� ?Oe�
ESdWSe%� *21+%� ff'� ,)0&,++�4� Zk�czc[�Wkj[kh� 3� ä�;ed`kh_d]�Mf�F[m�@kcWd�J_]^ji� 3� 9�HhefeiW_�
B>eh�IkWb_jo�;edjhebã� "4 '='<'?'%� *21-%� ff'� /)0&/+*#'

"*-/#� < èWkYkdi�f[kl[dj�eX`[Yj[h�gk[�b èWhj_Yb[�/,� Ü�,� Yedj[dWdj�kd[�i_cfb[�Z_ifei_j_ed�Z[�fhe&
YxZkh[�d[�f[kj�zjh[� YecfWhx[�Wl[Y�bèWhj_Yb[�,� Yedj[dWdj%� bk_%�kd�Zhe_j�cWjxh_[b'�DW�hxfedi[�W�Zx`u�
xjx�Zeddx[�ac^`O� 3� bW�fh_i[�[d� Yecfj[�Z[i�ä�dxY[ii_jxi�beYWb[i�ã� behi�Z[�bèWffb_YWj_ed�Z[�bW�;edl[d&
j_ed�dè[ij� fWi� kd[� i_cfb[� Yedl[dWdY[%� cW_i� kd� lxh_jWXb[� Zhe_j� _dijWkhx� Wk� fhe\_j� Z[� c_deh_jxi�
"cW_i�cW`eh_jW_h[i� ikh� b[kh�fhefh[� j[hh_je_h[#� ieY_e&Ykbjkh[bb[i� Zèekjh[&c[h'
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bW�;edl[dj_ed'� Hekh�bè9jjehd[o�?[d[hWb�Z[�b è|b[�Z[�EWd%� b[� ä�DI_UJNFOU�KVEJ#

DJBJSF� DPSQPSFM� UFM� RVnPO� M nB�QSBUJRVa� EBOT� M ndMF� EF�6 BO � ^� M naHBSE� EV� SFRVaSBOU�
OF� SFWcU�QBT� VO� DBSBDUbSF� EaHSBEBOU�ã� "gk[ij_ed�eX`[Yj_l[#� [j%� Z[�jekj[�\Wwed%�
ä�MB� NBKPSJUa� SZ[i� ^WX_jWdji� Z[� bè|b[� Z[� EWdT� OF� DPOTJEbSF� QBT� DFUUF� QFJOF�
DPNNF� EaHSBEBOUFã� "gk[ij_ed� ikX`[Yj_l[4� Ü,0#'� ;[� dè[ij� gkè[d� i[YedZ� b_[k�
gk[� b èWhj_Yb[� /,� Ü�,� [ij� _dlegkx%� Y[� gk_� eXb_][� bW� ;ekh� u� [nWc_d[h� ZèWXehZ�
i_� bW� f[_d[� Z[� \kij_]Wj_ed� ikX_[� fWh� b[� h[gkxhWdj� Yehh[ifedZ� u� kd[� f[_d[�
Zx]hWZWdj[� Wk� i[di� Z[� bèWhj_Yb[� ,�"*-0#'� EW_i� Zx`u� b[� Y^eY� [djh[� Y[j� Whj_Yb[�
[j� bèWhj_Yb[� /,� Ü�,� [ij� gk[bgk[�f[k� Wcehj_'
DW�;ecc_ii_ed�dèW_Z[�fWi�ZWlWdjW][�bW�;ekh�u�hxiekZh[�bW�YedjhWZ_Yj_ed�

[d�gk[ij_ed'�=d�[\\[j%� bW�;ecc_ii_ed�WlW_j� [nfh_cx�bèWl_i�ik_lWdj�ZWdi�ied�
hWffehj� Zk� *-� ZxY[cXh[� *20/� 3

ä�;PVT� MnBOHMF�EF�MnBSUJDMF�*'�h �'�EF�MB�.POWFOUJPO"� JM�O nZ �BWBJU�FOUSF�MndMF�EF�6BO�
FU� MF�:PZBVNF#=OJ�BVDVOF�EJGGaSFODF�TPDJBMF�PV�DVMUVSFMMF� JNQPSUBOUF�RVJ�QgU�QSa#
TFOUFS� VO� JOUaScU�QPVS� MnBQQMJDBUJPO� EF� MnBSUJDMF� '� FO� MnFTQbDF�l$

DW�;ecc_ii_ed%�[d�h[\kiWdj�bèWffb_YWX_b_jx�czc[%�ZWdi�b[�YWi�Zè[ifyY[%�Z[�
bèWhj_Yb[� /,� Ü�,%� [d� d_Wdj%� [d� ZèWkjh[i� j[hc[i%� bè[n_ij[dY[� Z[� ä�dxY[ii_jxi�
beYWb[i�ã� fh[dZ� b[� Yedjh[&f_[Z� Zk� hW_iedd[c[dj� Z[� bè9jjehd[o� ?[d[hWb� "gk_�
hx\kjW_j%� bk_%� b è[n_ij[dY[� Zèkd[� f[_d[� Zx]hWZWdj[#�4� cW_i� Wkii_� X_[d� [bb[� gk[�
bk_� WXekj_ii[dj� Wk�czc[�hxikbjWj� 3� [d�d_Wdj� bW�f[hj_d[dY[� Z[� bèkd�Z[i� Z[kn�
\WYj[khi� Zk� Yed\b_j%� b[� Yed\b_j� bk_&czc[�d[� f[kj� Wle_h� b_[k'
;[bW� Z_j%� bW� fhefei_j_ed� Z[� bW� ;ecc_ii_ed�dè[ij� fWi� fkh[c[dj� dx]Wj_l['�

=d�h[\kiWdj� JO� DPODSFUP�b èWffb_YWX_b_jx�Z[�b èWhj_Yb[� /,� Ü�,%� [bb[�bW_ii[�ikXi_ij[h�
JO� BCTUSBDP� bW�feii_X_b_jx�Zèkd[�xl[djk[bb[�fh_cWkjx�Z[i� ä�dxY[ii_jxi�beYWb[i�ã%�
i_� xl_Z[cc[dj� Z[i� ädxY[ii_jxi� beYWb[iã�"*-1#� [n_ij[dj'� ;è[ij� bW�czc[� fei_&
j_ed%� jekj[� [d�dkWdY[i%� gk[� Zx\[dZ� b[� Zxbx]kx� fh_dY_fWb� Z[� bW�;ecc_ii_ed�
Z[lWdj� bW� ;ekh'� Ab� Z_j� X_[d� ä�RVF� M nPO� B� EV� NBM� ^� JNBHJOFS� MB� QPTTJCJMJUa� EF�
TF�GPOEFS� TVS� EFT� DBSBDUaSJTUJRVFT� MPDBMFT� QPVS� MaHJUJNFS� VOF� JOGSBDUJPO� ^� M nBS#

UJDMF� '�l"� cW_i� _b� W`ekj[� Wkii_jÄj� kd[� gkWb_\_YWj_ed� hxZkYjh_Y[� 3� ä�RVBOU� ^� MB�
TJUVBUJPO� MPDBMF� EBOT� M ndMF�l$� Gd�h[cWhgk[hW� gkè_b�fWhb[�Z[�ä�YWhWYjxh_ij_gk[i�ã�
[j� Z[� ä�i_jkWj_ed�ã� beYWb[i�4� _b� xl_j[� Z[� fWhb[h� Z[� ä�dxY[ii_jxi� beYWb[i�l"� kd[�
YWjx]eh_[� gkè_b� iW_j� ikfxh_[kh[� u� Y[bb[i� gkè_b�c[dj_edd['
DW� ZxcWhY^[� Z[� bW� ;ekh%� ed� bèW� Zx`u� Z_j%� i[cXb[� ^xi_jWdj['� =bb[� xdedY[�

W_di_� Wk� Ü�,*� Z[� b èWhhzj� 3� ä�;VSUPVU"� MB� .PVS� EPJU� Z � JOTJTUFS"� MF� SFDPVST� ^� EFT�
QFJOFT� DPOUSBJSFT� ^� M nBSUJDMF� '� O nFTU� KBNBJT� BENJTTJCMF� RVFMT� RVF� TPJFOU� MFVST�
FGGFUT� EJTTVBTJGT�l$� HekhjWdj%� kd�f[k�fbki�be_d� "Ü�,1#%� [bb[�fei[� bW�gk[ij_ed�Z[�
bW� YedjhWZ_Yj_ed� [djh[� b[i� Z[kn� Whj_Yb[i� 3� ä�5F� QSPCMbNF� ^� SaTPVESF� DPOTJTUF

"*-0#� K_]dWbedi� _Y_� gk[� b[� `k][� Xh_jWdd_gk[� K_h�?[hWbZ�>ALRE9M@A;=� d[� i[� hx\yh[� fh[igk[�fWi�
u� b èWhj_Yb[� /,� Ü�:� i_� Y[� d è[ij� gk[� fekh� [nfh_c[h� kd� bx][h� Zekj[� gkWdj� u� b è_dWffb_YWX_b_jx� Z[� Y[j�
Whj_Yb[� u� Z[i� j[hh_je_h[i� Yecc[� b è|b[� Z[�EWd'� Ab� i è[\\ehY[� Wk� YedjhW_h[%� jekj� Wk� bed]� Z[� iW� bed]k[�
ef_d_ed�Z_ii_Z[dj[%� Z[�cedjh[h� gk[� bW� f[_d[� _d\b_]x[� Wk� h[gkxhWdj�d[� jecX[�fWi� ieki� bW� Yekf[� Z[�
bèWhj_Yb[� ,'

"*-1#� 9h]kc[dj� Sf� ikX`edYj_\�Zk� fWiix� "|_cW�^vb�^`naS\bS`ã�4� ä�eVWQV� Q]cZR�PS� `SZSdO\b}#'
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EPOD�^� TBWPJS� T nJM� FYJTUF�EBOT� M ndMF� EF�6 BO �EFT�OaDFTTJUaT� MPDBMFT�BV� TFOT�EF� M nBS#

UJDMF� *' � h �'"� UFMMFT� RVF� NBMHSa� TPO� DBSBDUbSF� EaHSBEBOU$$$� MB � QFJOF� JODSJNJOaF�
O nFOGSFJOESBJU�QBT� M nBSUJDMF�'�l$�K_�bèWhj_Yb[�,�WlW_j�X_[d�b[�YWhWYjyh[�WXiebk�gk[�
bk_�fhzj[�b[� Ü�,*� Z[�bèWhhzj%� Wbehi�fekhgke_�fei[h� bW� gk[ij_ed�Z[� i[i�hWffehji�
Wl[Y� bèWhj_Yb[� /,� Ü�,� 8� DW�gk[ij_ed�i[cXb[�fkh[c[dj�h^xjeh_gk[%� fk_igk[%� kd�
f[k�fbki�be_d%�ZWdi�b[�czc[�fWhW]hWf^[�,1%� bW�;ekh�Zedd[�kd[�hxfedi[�_Z[d&
j_gk[�u�Y[bb[�Zeddx[�fbki�jÄj�ZWdi�b[�fWhW]hWf^[�,*�Z[�bèWhhzj'�=bb[�o�xdedY[�
dejWcc[dj� 3

ä�0OGJO� FU� TVSUPVU"� NcNF� TJ� M nPO�OF�QPVWBJU�QSaTFSWFS� MnPSESF�EBOT� MndMF� EF�6BO�
TBOT�SFDPVSJS�BVY�DI_UJNFOUT�KVEJDJBJSFT�DPSQPSFMT"� DFMB�O nFO�SFOESBJU�QBT� M nFNQMPJ�
DPNQBUJCMF� BWFD� MB� .POWFOUJPO$� ,JOTJ� RVF� M nB� SBQQFMa� MB� .PVS"� MnBSUJDMF� '� aOPODF�
VOF�QSPIJCJUJPO�BCTPMVF�FU�E nBQSbT� MnBSUJDMF�%)�h �&� MFT�]UBUT�DPOUSBDUBOUT�OF�QFVWFOU�
Z �EaSPHFS"�GgU#DF� FO� DBT� EF� HVFSSF� PV� EnBVUSF�EBOHFS�QVCMJD�NFOB`BOU� MB�WJF� EF� MB�
OBUJPO$� 7VMMF� OaDFTTJUa� MPDBMF� UPVDIBOU� BV� NBJOUJFO� EF� MnPSESF�QVCMJD� OF� TBVSBJU�
OPO�QMVT"� BVY�ZFVY�EF� MB�.PVS"� EPOOFS�^� MnVO�EF�DFT�0UBUT"� FO�WFSUV�EF� MnBSUJDMF�*'�
h �'"� MF� ESPJU� E nVTFS� E nVOF�QFJOF� DPOUSBJSF� ^� MnBSUJDMF� '$�ã

DW�fh_cWkjx�Z[�b èWhj_Yb[� ,�i[cXb[� W_di_�X_[d�xjWXb_['� DW�;ekh�i[�\edZ[�[d�
fWhj_Ykb_[h�ikh� b[� YWhWYjyh[�ded� ä�Zxhe][WXb[�ã� Z[�b è_dj[hZ_Yj_ed�Z[�bW�jehjkh[�
[j�Z[i�f[_d[i�[j�jhW_j[c[dji�_d^kcW_di�[j�Zx]hWZWdji�"*-2#'� DW�ded&Zxhe]W&
j_ed�ièWffk_[�ikh�Z[kn�\WYj[khi%�kd�dx]Wj_\�[j�kd�fei_j_\'�D[�fh[c_[h�[ij�b èWX&
i[dY[� Z[� jekj[� Z_ifei_j_ed� gk_%� Wk� i[_d� czc[� Z[� bèWhj_Yb[� ,%� [d� l_[dZhW_j� u�
[d�Wiiekfb_h�b[�YWhWYjyh[�WXiebk'�;[bW�W�ZÉ�ZèWkjWdj�fbki�\hWff[h�bW�;ekh�gk[�
bW�fbkfWhj� Z[i� Wkjh[i� Zhe_ji� iedj�\_dWb[c[dj� Z[i� Zhe_ji� gkWb_\_xi%� Z[i� Zhe_ji�
Wkngk[bi� ZèWkjh[i� Z_ifei_j_edi� Z[� bèWhj_Yb[�czc[� gk_�b[i�xdedY[�f[hc[jj[dj�
Z[�Zxhe][h'�<[�\WYj[kh�fei_j_\�ed�f[kj�Zk�h[ij[�gkWb_\_[h�b[�\W_j�gk[�b èWhj_Yb[�,�
ie_j� deccxc[dj� Y_jx� u� b èWhj_Yb[� *.� Ü�+� Z[� bW� ;edl[dj_ed'� DW� fbkfWhj� Z[i�
Zhe_ji�Z[�b è^ecc[�fhejx]xi�fWh�bW�;edl[dj_ed�[j�fWh�b[i�HhejeYeb[i�f[kl[dj�
zjh[� ikif[dZki�[d�l[hjk� Z[� b èWhj_Yb[� *.� gk_� jhW_j[�Z[i�fxh_eZ[i�Z[�]k[hh[� ek�
Z[i� YWi� ZèWkjh[i� ZWd][hi�fkXb_Yi�c[dWwWdj� bW� l_[� Z[� bW�dWj_ed� 4� bèrjWj%� gk_�
c[j� [d� åklh[� bèWhj_Yb[� *.� [ij� fekhjWdj� j[dk� Z[� ièWXij[d_h� Z[� b è[n[hY_Y[�
ZèWYj[i� YedZWcdxi�fWh� bèWhj_Yb[� ,'� ;[bW�ik\\_j�fekh� Yed\xh[h� u� b èWhj_Yb[�,� kd�
_dYedj[ijWXb[� ijWjkj�Z[�ikfxh_eh_jx�fWh�hWffehj�u�ZèWkjh[i�Z_ifei_j_edi�Z[�bW�
;edl[dj_ed%� [d� jekj� YWi�fWh� hWffehj� u� bèWhj_Yb[� *.'� EW_i� Y[bW� ik\\_j&_b�fekh�
[d� \W_h[� kd[� Z_ifei_j_ed� _djekY^WXb[� [d� jekj[� Y_hYedijWdY[�8� D[� fWhW&
]hWf^[� ,1� JO� GJOF � Z[� b èWhhzj� <ZSFS� i[cXb[� X_[d� b[� ik]]xh[h%� cW_i� Y[� dè[ij%�
iecc[� jekj[%� gk[� Z[� cWd_yh[� fhxjeh_[dd[� gk[� bW� ;ekh� ikXehZedd[� b[i�
ä�dxY[ii_jxi� beYWb[i�ã� u� bè_dj[hZ_Yj_ed� Z[i� f[_d[i� Zx]hWZWdj[i'� =d� [\\[j%� Zk�
fe_dj�Z[�lk[�Z[�bW�be]_gk[�WXijhW_j[%� ed�d[�le_j�fWi�fekhgke_�Y[jj[�_dj[hZ_Y&
j_ed�[d�YWi�Z[�fheYbWcWj_ed�Z[�b èxjWj�Z[�i_y][�_cfb_gk[�ied�ded&Wiiekfb_ii[h&�
d[dj� fWh� bW� fh_i[� [d� Yecfj[� Z[i� ä�dxY[ii_jxi� beYWb[i�ã%� Zk� cec[dj� gk[� b[i�
hWffehji�Zè_dx]Wb_jx�cWd_\[ij[�[djh[�bèWhj_Yb[�,�[j�bèWhj_Yb[� *.�iedj�lWbWXb[i�u

"*-2#� Hekh� >hxZxh_Y� KkZX[� "?O� 6]\dS\bW]\� Sc`]^nS\\S� RSa� 7`]Wba� RS� Z Å;][[S%� HWh_i%� *22)%�
H'M'>'%� äIk[� iW_i&`[8ã%� f'� +.#%� b èWhj_Yb[� *.� Ü�+� xjWXb_j� kd[� ä^_xhWhY^_[� \ehc[bb[� Z[i� Zhe_ji� Z[�
bè^ecc[�[d�Z_ij_d]kWdj� Z[i� Zhe_ji� _djWd]_Xb[i� [j�Z[i� Zhe_ji� YedZ_j_edd[bi�ã'
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bè_djxh_[kh�Zk�L_jh[� A�Z[� bW�;edl[dj_ed'� D èWhj_Yb[�/,� Ü�,%� i[�i_jkWdj�u�bè[njx&
h_[kh� Z[� Y[�L_jh[%� [ij� [njxh_[kh� Wkn� hWffehji� j_iixi� [djh[� Y[i� Z[kn� Whj_Yb[i'�
=d� YbW_h%� Y[� gk_� [ij� lWbWXb[� fekh� bW�cxjhefeb[�d[� bè[ij�fWi� \ehYxc[dj� fekh�
b[i� j[hh_je_h[i� Zèekjh[&c[h'
Ab� i[� f[kj� gk[%� ZWdi� b[� ikXYediY_[dj� Z[� bW�;ekh%� b[� \W_j� gk[� bè|b[� Z[�EWd�

d[� Yedij_jk[� jekj� i_cfb[c[dj� fWi� kd� ä�lxh_jWXb[�ã� j[hh_je_h[� Zèekjh[&c[h�
_d\bk[�ikh�bW�YedYbki_ed�u�bWgk[bb[�[bb[�Whh_l['�EW_i� Y[bW�Yè[ij�h[fei[h�bW�gk[i&
j_ed� Z[� bè[n_ij[dY[� Z[i� ä�dxY[ii_jxi� beYWb[i�ã� ZWdi� bè|b[� Z[�EWd'� 9� bW� b_c_j[%�
bW�;ekh�dèWkhW_j�dkb�X[ie_d�Z[�i[�b_lh[h�u�Z[i�PCJUFS�EJDUB�YedY[hdWdj�b[i�hWf&
fehji�JO �BCTUSBDUP�[djh[�bèWhj_Yb[�,�[j�b èWhj_Yb[�/,�Ü�,%�Zk�cec[dj�gkè[bb[�WlW_j�
Zx`u�YedYbk�u�b è_d[n_ij[dY[�Z[�ä�dxY[ii_jxi�beYWb[i�ã�Wk�i[di�Z[�b èWhj_Yb[�/,�Ü�,'�
D[� fWhW]hWf^[� ,2� Z[� bèWhhzj� <ZSFS"� gk_� c[j� kd� fe_dj� \_dWb� u� bè[nWc[d� Z[�
Y[jj[� gk[ij_ed%� [ij� W_di_� _dijhkYj_\�gk_�xdedY[� 3

k5B� .PVS� DPOTUBUF"� QBS� DFT� NPUJGT"� RVnJM� O nFYJTUF� QBT� EF� OaDFTTJUaT� MPDBMFT�
JOGMVBOU� TVS� MnBQQMJDBUJPO�EF� MnBSUJDMF�'�EBOT� M ndMF� EF�6BO"� FU"� FO�DPOTaRVFODF"� RVF�
MF� DI_UJNFOU�KVEJDJBJSF� DPSQPSFM� TVCJ�QBS� MF� SFRVaSBOU� B� WJPMa� DFU� BSUJDMF�ã�"*.)#'

Ik[bb[i� iedj� \_dWb[c[dj� b[i� YedYbki_edi� gk[� deki� fekledi� j_h[h� Z[� Y[jj[�
ä�lWbi[&^xi_jWj_ed�ã� Z[� bW�;ekh�8
Ab�lW�Z[�ie_%� jekj�ZèWXehZ%� gk[�b[� Yed\b_j�[djh[�bèWhj_Yb[�,�[j�b[i�ä�dxY[ii_jxi�

beYWb[i�ã� f[kj� zjh[� fh_i� Yecc[� [n[cfb[� Zk� Yed\b_j� bWj[dj� [djh[� b[i� ä�dxY[i&
i_jxi� beYWb[i�ã� Z[� b èWhj_Yb[� /,� Ü�,� [j� dè_cfehj[� gk[b� Zhe_j� YediWYhx� ZWdi� b[�
L_jh[� A� Z[� bW� ;edl[dj_ed'� D[� \W_j� gkè_b� ièW]_ii[� _Y_� Zèkd� Zhe_j� fWhj_Ykb_yh[&
c[dj�ä�\ehj�ã�h[dZ�bW�jvY^[�Z[�bè_dj[hfhyj[�u�bW�\e_i�fbki�\WY_b[�[j�fbki�Z_\\_Y_b['�
Hbki� \WY_b[�fWhY[� gk[� b[� X[ie_d� h[ii[dj_�fWh� bW�;ekh�Zè_dlegk[h�b[� YWhWYjyh[�
ä\ehjã�"*.*#� Z[� Y[� Zhe_j� bW_ii[� b[i� Zhe_ji� ce_di� ä\ehjiã� fhejx]xi� fWh� bW�
;edl[dj_ed� h[bWj_l[c[dj� Zxckd_i� \WY[� u� bèWYj_ed� Z[i� ä�dxY[ii_jxi� beYWb[i�ã%�
b[igk[bb[i� i[cXb[dj� W_di_�fekle_h� b[i�ceZkb[h� [j� b[i� Wiiekfb_h� u� be_i_h'
DW� jvY^[� Z[l_[dj� Y[f[dZWdj� fbki� Z_\\_Y_b[� gkWdZ� ed� [d� l_[dj� Wk� Yed\b_j�

[djh[� b[i� ä�dxY[ii_jxi� beYWb[i�ã� [j� b[i� Zhe_ji� ä�\ehji�ã'� Gd� Yecfh[dZ� gk[� Yè[ij�
cehWb[c[dj� fWhj_Ykb_yh[c[dj� fxd_Xb[� fekh� bW� ;ekh� Z[� `kij_\_[h� b[i� f[_d[i�
Zx]hWZWdj[i� "[j�fekhgke_�fWi�bW�jehjkh[�Z[cW_d�8#�[d�_dlegkWdj�Z[�gk[bYed&
gk[i� ä�dxY[ii_jxi� beYWb[i�ã'� Ab� [ij� ZèWkjh[� fWhj� Z_\\_Y_b[� fekh� [bb[� Z[� \edZ[h�
JOGSB� MFHFSO�bW�fh_cWkjx�Z[i�Zhe_ji�ä�\ehji�ã�ikh�bW�fh_i[�[d�Yecfj[�eXb_]Wje_h[�
Z[i� ä�dxY[ii_jxi� beYWb[i�ã'� D èxXWkY^[� Zèkd[� `kh_ifhkZ[dY[� QSBFUFS� MFHFSO� [ij�
iÉh[c[dj� bW� X_[dl[dk[� ZWdi� Y[� ZecW_d[%� cW_i� [bb[� ]W]d[hW_j� u� zjh[�c[dx[�
Z[�cWd_yh[�fbki�WkZWY_[ki['� J[l[d_h�[d�Whh_yh[�ikh�bèWXi[dY[� Z[�ä�dxY[ii_jxi�
beYWb[i�ã�ZWdi�bè|b[�Z[�EWd%� W_di_�gk[�b[�\W_j�b[�Ü�,2�Z[�b èWhhzj�<ZSFS"� `[jj[�kd[

"*.)#� <'�B'�@Whh_i� "5 'L'5 '<'? '%� *201%�f'� ,*)#�Yecc[dj[�W_di_�bW�iebkj_ed�Z[�bW�;ekh�3�äC`Sac&�
[OPZg�b]]%� SLoh[hT�Wa�O�`SOa]\OPZS�8c`]^SO\�`ObVS`�bVO\�O�`SOa]\OPZS�5`Wb]\�]`�@O\f�[O\'� <b� Wa�bVWa�
^S`VO^a� bVOb� Wa� bVS� YSg� b]� bVS� :]c`bÅa� Q]\QZcaW]\� bVOb�XcRWQWOZ�^c\WaV[S\b� Wa� RSU`ORW\U� b]� O\� SfbS\b�
eO``O\bW\U� bVS� ObbS\bW]\� ] T�4`bWQZS� *'�ã
"*.*#� D[i� Wkjh[i�Zhe_ji� ä\ehjiã� ik_lWdj� bèWhj_Yb[� *.� Ü+� iedj�b[�Zhe_j� u�bW�l_[%� bè_dj[hZ_Yj_ed� Z[�

bè[iYbWlW][� [j� b[�fh_dY_f[�ecZZc[� Q`W[S\�[WZWO�^]S\O� aW\S� ZSUS'
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ecXh[�ikh�bW� YbWhjx�Z[�Y[�Zhe_j�fhxjeh_[d�[d�][ijWj_ed'�DW�gk[ij_ed�h[ij[�fWh�
Yedixgk[dj� [dj_yh[� 3� iè_b� o� W� lhW_c[dj� Z[i� ä�dxY[ii_jxi� beYWb[i�ã� Wk� i[di� Z[�
bèWhj_Yb[�/,�Ü�,%�fekhhW&j&ed�Zxhe][h�u�bèWhj_Yb[�,�[j�Wkn�Wkjh[i�Zhe_ji�ä�\ehji�ã�
Z[� bW� ;edl[dj_ed�8

:'� 5FT� MJNJUFT� EF� M nBDUJPO� EFT� k�OaDFTTJUaT� MPDBMFT�l

;ecc[� ed� b[� iW_j� Zx`u%� b[i� Z_ifei_j_edi� Z[� bW� ;edl[dj_ed� i[hedj� Wffb_&
gkx[i� ZWdi� b[i� j[hh_je_h[i� Z[� bèWhj_Yb[� /,� ä�FO� UFOBOU� DPNQUF� EFT� OaDFTTJUaT�
MPDBMFT�ã'� ;[jj[� \ehckb[� WffWhW|j� Yecc[� Wii[p� ceZxhx['� =bb[� l[kj� Z_h[� gk[�
b[i� eh]Wd[i� Z[� YedjhÄb[� Zk� ;edi[_b� Z[� bè=khef[� Z_ifei[dj� Zèkd[� Y[hjW_d[�
cWh][�Z[�cWdåklh[� YedY[hdWdj�bè[\\[j�gk[�b[i�ä�dxY[ii_j[i�beYWb[i�ã�f[kl[dj�
[n[hY[h� ikh� bèWffb_YWj_ed� Z[i� Z_ifei_j_edi� Z[� bW� ;edl[dj_ed'� Ab� [d�lW� ZèW_b&
b[khi�Z[�czc[�Z[i�=jWji�gkWdZ�_bi�Wffb_gk[dj�bW�;edl[dj_ed�ZWdi�b[kh�Zhe_j�
_dj[hd['�Ezc[�i_�bè[n_ij[dY[� Z[� ä�dxY[ii_jxi� beYWb[i�ã�[ij�fheklx[� Z[�cWd_yh[�
Y[hjW_d[%� Y[� gk_%� ik_lWdj� bW� `kh_ifhkZ[dY[� <ZSFS"� d[� i[hW�fWi� Y^ei[� i_cfb[%�
b[kh� [\\[j� dè_hW� fWi� `kigkèu� bW� dx]Wj_ed� Yecfbyj[� Zk� Zhe_j� fhejx]x'� Lekj[�
iehj[� ZèWcxdW][c[dji� [j� Z[� lWh_Wdj[i� f[kl[dj� ZedY� zjh[� Yedwki� [djh[� bW�
dx]Wj_ed�[j�bèWffb_YWj_ed�ijh_Yj[�ç �Yecc[�[d�cxjhefeb[�ç�Z[�bW�Z_ifei_j_ed�
YedY[hdx['� Gd�f[kj�hW_ieddWXb[c[dj� ikffei[h� gk[�bè_dj[di_jx�Z[� bW� ä�dxY[i&
i_jx� beYWb[�ã� d[� i[hW�fWi� xjhWd]yh[� u� b è[\\[j� gk[� Y[bb[&Y_�fekhhW�[n[hY[h'
;[bW�Z[c[kh[�lhW_�czc[� i_� bèed�[dl_iW][�bW�l[hi_ed�Wd]bW_i[�Z[�Y[jj[�Z_i&

fei_j_ed� gk_�f[dY^[� l[hi� kd[�fh_i[� [d� Yedi_ZxhWj_ed�fbki� \_Zyb[� Z[i� ä�dxY[i&
i_jxi� beYWb[iã�"*.+#� 4� YWh� ä TFSPOU� BQQMJRVaFT� FO� UFOBOU� DPNQUF'''ã� d[� i_]d_\_[�
fe_dj�gk[�bW�ikXijWdY[�czc[�Z[i�Z_ifei_j_edi�Z[�bW�;edl[dj_ed�Y^Wd]['�D[i�
Z_ifei_j_edi� Wffb_YWXb[i�h[ij[dj�u�b èxl_Z[dY[�b[i�czc[i'� D[� ä�deoWk�Zkh�ã� Z[�
bèeXb_]Wj_ed�Z[�bè=jWj�d[�f[kj�gk[�ikXi_ij[h�4� i[kbi�b[i�Yedjekhi�Z[�Y[jj[�eXb_&
]Wj_ed� f[kl[dj� lWh_[h�ZWdi�kd[� Y[hjW_d[�c[ikh['
;[bW%� gk_� Yedij_jk[�Wkii_�kd[�fh[c_yh[�b_c_j[�u�b èWYj_ed�WZWfjWj_l[�fbkjÄj�

gk[� Yehhei_l[� Z[i� ä�dxY[ii_jxi� beYWb[i�ã� dè[ij� fWi� iWdi� hWff[b[h� gk[� Y[bb[i&Y_�
_cfb_gk[dj� Zèkd[� fWhj� b è[n_ij[dY[� hx[bb[� Zèkd� fheXbyc[�ç � [d� fh_dY_f[�ç�
ieY_Wb� [j� gkè[bb[i� j[dZ[dj� ZèWkjh[�fWhj� u� bW� iebkj_ed�Z[� Y[�czc[�fheXbyc['�
9_di_%� ZWdi�b èW\\W_h[�<ZSFS"� bW�ä�dxY[ii_jx�beYWb[�ã�_dlegkx[�xjW_j�kd[�gk[ij_ed�
Z[�cW_dj_[d�Z[�b èehZh[�ZWdi�b è|b[�Z[�EWd%�cW_dj_[d�Z[�bèehZh[�Wiikhx%�ZèWfhyi�
bèef_d_ed�fkXb_gk[�cWdde_i[%�]hvY[�Wkii_�u�b è[\\[j�Z_iikWi_\�gk[�bW�f[_d[�`kZ_&
Y_W_h[� Yehfeh[bb[� d[� cWdgkW_j� fWi� Zè[n[hY[h'� <Wdi� bèW\\W_h[� 2JMMPX"� b[� fhe&
Xbyc[�xjW_j�b è[n_]k}jx�Zk�j[hh_je_h[�[j�bW�ikhfefkbWj_ed�ZWdi�bè|b[� Z[�?k[hd[&
i[o%� Z[kn� \WYj[khi� Y[dixi�h[dZh[� dxY[iiW_h[� kd[� bx]_ibWj_ed�h[ijh_Yj_l[� ZèeY&
YkfWj_ed� Z[� be][c[dji� ieY_Wkn'
Gh%� bèWhj_Yb[� *1� Z[� bW�;edl[dj_ed� Z[�Jec[�fei[� [d�Z[i� j[hc[i� jhyi� YbW_hi�

kd[�hy]b[� gk[%� Yheoedi&deki%� bW� `kh_ifhkZ[dY[� Z[� bW�;ekh�[j�Z[� bW�;ecc_i&

"*.+#� ä�GVS�^`]dWaW]\a� ]T�bVWa� 6]\dS\bW]\� aVOZZ� PS� O^^sWSR� W\� aWWQV� bS``Wb]`WSa�eWbV� Z k [ � `SUO`R%�
V]eSdS`%� b]� Z]QOZ� `S_cW`S[S\ba'�ã� "Yè[ij�deki� gk_� iekb_]dedi#'
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i_ed� dèWkhW_j� Z[� jekj[� \Wwed� fWi� cWdgkx� ZèxjWXb_h'� ;[j� Whj_Yb[� [ij� W_di_�
Yedwk� 3

ä�5FT�SFTUSJDUJPOT�RVJ"�BVY� UFSNFT�EF� MB�QSaTFOUF�.POWFOUJPO"� TPOU�BQQPSUaFT�BVY#�
EJUT� ESPJUT� FU� MJCFSUaT� OF�QFVWFOU� cUSF� BQQMJRVaFT� RVF� EBOT� MF� CVU�QPVS� MFRVFM� FMMFT�
POU� aUa�QSaWVFT$�ã�"*.,#

Ab�\WkZhW_j�f[kj&zjh[�h[b[l[h�_Y_%� gk[�b[i�ä�dxY[ii_jxi�beYWb[i�ã�Z[�b èWhj_Yb[�/,�
Ü�,� d[� f[kl[dj� [d� Zx\_d_j_l[� ièWdWboi[h� gk[� Yecc[� Z[i� h[ijh_Yj_edi� u� Z[i�
Zhe_ji'� K_�[bb[i�f[kl[dj�j^xeh_gk[c[dj�c_b_j[h�[d�\Wl[kh�Zèkd[�[nj[di_ed�Z[i�
Zhe_ji�fhejx]xi%� Zk�\W_j�czc[� gk[� bW�;edl[dj_ed�d[�h[fhxi[dj[� Y^Wgk[�\e_i�
gk[�bW�dehc[�c_d_cWb[�Z[�fhej[Yj_ed�Z[i�Zhe_ji�Z[�bè^ecc[�"*.-#%�[bb[i�h[i&
j[dj� _dZ_\\xh[dj[i� u�bW�feii_X_b_jx� Zè[nj[di_ed� Z[�bW�fhej[Yj_ed�Z[i�Zhe_ji'� K_�
jWdj�[ij�ZedY� gk[�bW�fh_i[�[d� Yecfj[�Z[i� ä�dxY[ii_jxi� beYWb[i�ã�WXekj_j%� ZWdi�
kd� YWi� YedYh[j%� u� kd[� h[ijh_Yj_ed� Z[i� Zhe_ji� [j� b_X[hjxi� fhejx]x[i� fWh� bW�
;edl[dj_ed%� Y[jj[� fh_i[� [d� Yecfj[� [ij� b_c_jx[� fWh� bèeXb_]Wj_ed� Z[� d[� fWi�
[nYxZ[h� b[�Xkj� gk_�bk_�[ij�Wii_]dx'�9_di_%� bW�bx]_ibWj_ed�Z[�bè|b[�Z[�?k[hd[i[o�
YedY[hdWdj�b èeYYkfWj_ed�Z[i�be][c[dji�ieY_Wkn�Z[lW_j�Wle_h�Yecc[�i[kb�Xkj�
b[�X_[d&zjh[� xYedec_gk[� Z[� bè|b[�"*..#� 4� [bb[�d[�feklW_j� Yedij_jk[h�kd�ceo[d�
Z[� bkjj[� Yedjh[� bè_cc_]hWj_ed%� gke_gk[� X_[d� iÉh� [bb[� feklW_j%� Z[� cWd_yh[�
i[YedZW_h[%� [j� fWh�h_YeY^[j%� W\\[Yj[h� Y[� ZecW_d[� Wkii_'
Lekj[\e_i%� b[� h[if[Yj� iYhkfkb[kn� Zk� Xkj�Wkgk[b� Yehh[ifedZ[dj�b[i� h[ijh_Y&

j_edi� _dijWkhx[i� [d� l[hjk� Z[� bèWhj_Yb[� /,� Ü�,� d[� `kij_\_[� fWi� ded� fbki� kd[�
[nj[di_ed� _bb_c_jx[� Z[� Y[i� h[ijh_Yj_edi'� ;ecc[� b[� dej[� bW� ;ekh%� ZWdi� ied�
Whhzj� <ZSFS"� k�RVBOE� CJFO� NcNF� MFT� DI_UJNFOUT� KVEJDJBJSFT� DPSQPSFMT� QSaTFOUF#

SBJFOU� MFT� BWBOUBHFT� RVF� MFVS� BUUSJCVF� M�nPQJOJPO�QVCMJRVF� MPDBMF"� SJFO�OF�NPOUSF�
^� MB� .PVS� RVF� >PO�OF�QVJTTF�QSaTFSWFS� M nPSESF� EBOT� M ndMF� EF� 6BO� TBOT� MFT� VUJMJ#

TFSã� "Ü,1#'� ;è[ij� fWh� Yedixgk[dj� u� kd[� lxh_jWXb[� xYedec_[� Z[i� ceo[di�
gkèWff[bb[� bW� ;ekh'� D[i� h[ijh_Yj_edi� d[� Ze_l[dj� W\\[Yj[h� b[i� Zhe_ji� fhejx]xi�
RVF� ZWdi� b[� ijh_Yj�c_d_ckc'
Md[�b_c_j[�[ii[dj_[bb[�u�bèWYj_ed�Z[i�ä�dxY[ii_jxi�beYWb[i�ã�[ij�[d�ekjh[�feix[�

fWh� b[kh� YWhWYjyh['''� beYWb'� DW� dej_ed� Z[� äbeYWb_iWj_edã� Z[i� ädxY[ii_jxi�
beYWb[i�ã�d[�lW�Y[hj[i�fWi�iWdi�fei[h�Z[i�fheXbyc[i'�D è_cW][�_ZxWb[�lx^_Ykbx[

"*.,#� ;[hj[i%�bèWhj_Yb[�*1�\W_j�\ehc[bb[c[dj�fWhj_[�Zk�L_jh[�A �Z[�bW�;edl[dj_ed%�cW_i�i[i�j[hc[i�
czc[i� bk_� Wii_]d[dj� kd[� \edYj_ed� gk_� ä�Yeklh[�ã� jekj[i� b[i� Z_ifei_j_edi� Z[� bW� ;edl[dj_ed'� Ik[�
Y[jj[� Z_ifei_j_ed� ie_j� Wffb_gkx[� [d� jWdj� gkèWhj_Yb[� *1� ek� [d� jWdj� gk[�fh_dY_f[� ]xdxhWb� gk[� b èWh&
j_Yb[� *1�d[� \W_j� gkèxdedY[h�u�fhefei�Zèkd[�fWhj_[� i[kb[c[dj�Z[i� Z_ifei_j_edi� Yedl[dj_edd[bb[i%� b[�
hxikbjWj�[ij�cWd_\[ij[c[dj�b[�czc['
"*.-#� D èWhj_Yb[� /)� Z[� bW� ;edl[dj_ed� xdedY[� YbW_h[c[dj� Y[jj[� \edYj_ed� Z[� bW� ;edl[dj_ed� 3�

ä�4cQc\S� RSa� RWa^]aWbW].Wa� RS� ZO�^`naS\bS� 6]\dS\bW]\� \S� aS`O� W\bS`^`nbnS� Q][[S� ZW[WbO\b� ]c�^]`bO\b�
ObbSWTWbS�Ocf�7`]Wba�RS�I;][[S�Sb�Ocf�?WPS`bna�T]\RO[S\bOZSa�_cW�^]c``OWS\b�pb`S�`SQ]\\ca�Q]\T]`[n&
[S\b�Ocf�Z]Wa�RS�b]cbS�CO`bWS�6]\b`OQbO\bS�]c�k�b]cbS�Ocb`S�6]\dS\bW]\�k�ZO_cSZZS�QSbbS�CO`bWS�6]\b`OQ&
bO\bS� Sab�^O`bWS'�ã
"*..#� ;[i� be][c[dji� xjW_[dj� [d� [\\[j� hxi[hlxi�Wkn�f[hiedd[i� WoWdj� Wl[Y� bè|b[� Z[i� b_[di� xjhe_ji�

ek�o �eYYkfWdj�kd�[cfbe_�[ii[dj_[b�fekh�bW�YecckdWkjx'�Ne_h�ikh�Y[jj[�bx]_ibWj_ed�Z[i�Ab[i�9d]be&�
FehcWdZ[i�H_[hh[� ='� B'� >_eh_%� äHhej[Yj_ed� Z[� bè_dikbWh_jx� Z[i� |b[i�9d]be&FehcWdZ[i� _dj[hd[� [j�
ZWdi�b[� YWZh[�Z[�bW�;ecckdWkjx�[khefx[dd[�ã� "ESdcS�RS� ZO�aQWS\QS�OR[W\Wab`ObWdS�RS� ZO�@nRWbS``O&
\nS� ]QQWRS\bOZS%� *212%�ff'� +-1&+.,#'
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fWh� bèWhj_Yb[� /,� Ü�,� dè[ij� iWdi� Zekj[� Wkjh[� gk[� Y[bb[� Zèkd[� f[j_j[� |b[�f[hZk[�
Wk� c_b_[k� Z[� bèeYxWd� [j� ^WX_jx[� fWh� kd[� i[kb[� YecckdWkjx� ^kcW_d[� Wl[Y�
X_[d� [dj[dZk� i[i� jhW_ji� Ykbjkh[bi� [j� `kh_Z_gk[i� fWhj_Ykb_[hi'� D[i� gk[bgk[i�
h[fhxi[djWdji�Z[�bW�cxjhefeb[� "\edYj_eddW_h[i%�][dZWhc[i%� `k][i'''#�d[�fekh&
hedj� xl_Z[cc[dj� ä�febbk[h�ã� bè_ddeY[dY[� Z[� Y[i� Xedi� iWklW][i�cW_i� Zx`u� bW�
gk[ij_ed� i[� fei[� 3� b[i� Yekjkc[i� Z[i� _dZ_]yd[i%� xl[djk[bb[c[dj� xb[lx[i� Wk�
hWd]� Z[� ä�dxY[ii_jxi� beYWb[i�ã%� Z[lhedj&[bb[i� _d\bk[h� ikh� bèWffb_YWj_ed� Z[� bW�
;edl[dj_ed� gkWdZ�_b� ièW]_j�Z[i�h[fhxi[djWdji� Z[�bW�cxjhefeb[�8� DW�b[jjh[� Z[�
bèWhj_Yb[� /,� Ü�,� c_b_j[hW_j� [d� \Wl[kh� Zèkd[� hxfedi[� W\\_hcWj_l[� cW_i� ed� i[�
Zekj[� gk[� Y[bW�dèW�fk�zjh[�b è_dj[dj_ed�Z[i�hxZWYj[khi� Z[�bW�;edl[dj_ed'� D[i�
czc[i�fheXbyc[i�i[�fei[hedj�ZèW_bb[khi�iè_b�d[�ièW]_j�fWi�Zèkd�i[kb�j[hh_je_h[�
_iebx�cW_i�Zèkd� WhY^_f[b�ek� Zèkd�[di[cXb[� ZèWhY^_f[bi� ek�[dYeh[� Zèkd� j[hh_&
je_h[� Wii[p� ]hWdZ�fekh� gkè_b� ie_j� ^WX_jx� Z[�fbki_[khi�fefkbWj_edi� Wkn� ki� [j�
Yekjkc[i� Wii[p� Z_\\xh[dji'� <Wdi�jeki� Y[i� YWi%� _b� [ij�cWd_\[ij[� gkèed�Wii_ij[�
u�kd[�\hW]c[djWj_ed�j[hh_jeh_Wb[�Z[i� ä�dxY[ii_jxi�beYWb[i�ã%� \hW]c[djWj_ed�gk_�
iekl[dj� dèWkhW� h_[d� u� le_h� Wl[Y� b[� ZxYekfW][� WZc_d_ijhWj_\�Z[� j[b� ek� j[b�
Wkjh[� j[hh_je_h[� Zèekjh[&c[h'
DW� hxfedi[� fekhhW_j� zjh[� Zeddx[� gkè_b� \Wkj� Y^Wgk[� \e_i� [dl_iW][h� ded�

fe_dj�b[�j[hh_je_h[%�b è|b[%� [jY'�[d�jWdj�gk[�j[bi�cW_i�b è[dZhe_j�jhyi�fhxY_i� "b[�l_b&
bW]['''#� eÇ� b è_dY_Z[dj� gk_� [ij� u� bW� XWi[� Z[� b èW\\W_h[� iè[ij�fheZk_j'� EW_i� Y[jj[�
hxfedi[�ikiY_j[�u�ied�jekh�Z[�dekl[bb[i�gk[ij_edi� 3�RVJE"�fWh�[n[cfb[%�gkWdZ�
_b� d[� ièW]_j� fWi� Zèkd� l_bbW][� Zè_dZ_]yd[i� cW_i� Z èkd[� l_bb[%� fbki� ek� ce_di�
]hWdZ[%� Wk�cxbWd][� Z[i�fefkbWj_edi� _dxl_jWXb[� "FekcxW'''#� 8� ;ecc[dj�Y_h&
YediYh_h[� ZèWkjh[� fWhj� bW� beYWb_iWj_ed� Z[� bèä�_dY_Z[dj�ã� Wk� YWi%� fWh� [n[cfb[%�
eÇ� b[i� Z[kn� \kjkhi� xfekn� l_[dd[dj�Z[�Z[kn� YecckdWkjxi� Ykbjkh[bb[i� Z_\\x&
h[dj[i� eÇ� b[i� YedZ_j_edi� fekh� \edZ[h� kd[� \Wc_bb[� "Whj_Yb[� *+� Z[� bW� ;edl[d&
j_ed#� Z_\\yh[dj�8� Ab� i[hW_j�f[kj&zjh[�hW_ieddWXb[�Z[�h[l[d_h%� ZWdi� Z[� j[bi� YWi%�
u� bèWffb_YWj_ed� Z[� bW� hy]b[� Z[� bW� ;edl[dj_ed� fkh[%� ZxXWhhWiix[� Z[� jekj[�
_d\bk[dY[� beYWb['� 9_di_� u� fWhj_h� Zk� cec[dj� eÇ� bW� f[hiedd[� Y^[hY^[� ied�
xfekn� ZWdi� kd[� YecckdWkjx� Ykbjkh[bb[c[dj� Z_\\xh[dj[� Z[� bW� i_[dd[%� [bb[�
cWd_\[ij[�ied�_dj[dj_ed�Z[�hecfh[�bè_ieb[c[dj�ieY_e&Ykbjkh[b�ZWdi�b[gk[b�[bb[�
xjW_j� Y[dix[�i[�fbW_h[�`kigkèWbehi%�fh[kl[%� iè_b�[d�[ij%� gk[�b[i�ki�[j�Yekjkc[i�
Z[�iW�YecckdWkjx�d[�Yedij_jk[dj�fbki�fekh�[bb[�kd[�ä�dxY[ii_jx�ã�Wk�i[di�Z[�
bèWhj_Yb[� /,� Ü�,�"*./#'

"*./#� Ne_h� u� Y[j�x]WhZ�bèWhj_Yb[�0.�Z[�bW�;edij_jkj_ed�\hWdwW_i[�Zk�-�eYjeXh[�*2.1�gk_�ij_fkb[� 3�
ä�?Sa� QWb]gS\a�RS� ZO�En^cPZW_cS� _cW�\ Å]\b�^Oa� ZS� abObcb� QWdWZ�RS� R`]Wb� Q][[c\'''� Q]\aS`dS\b� ZSc`�abObcb�
^S`a]\\SZ� bO\b� _cÅWZ� \ Åg � ]\b� ^Oa� `S\]\Qn'�ã� ;\'� 9bW_d�: G Q = J %� äD èWhj_Yb[� 0.� Z[� bW� ;edij_jkj_ed� Zk�
-� eYjeXh[� *2.1� 3� Md[� b_c_j[� u� bW� Yedij_jkj_eddWb_iWj_ed� Zk� ijWjkj� Y_l_b� Z[� Zhe_j� Yecckd�8�ã�
"ESdcS�RS� `SQVS`QVS�Xc`WRW_cS%� *22-%�ff'� ,1/&,22B'�Ne_h�Wkii_� bèWhhzj�Z[�bW�;ekh�Z[�;WiiWj_ed�\hWd&
wW_i[� Zk� /� \xlh_[h� *22*� "7OZZ]h&FW`Sg%� *22+%�f'� 2,� Wl[Y� Z[i� eXi[hlWj_edi�Z[�?'�GJ > AD 9 #'
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DW�fh_i[�[d� Yecfj[�ç�eXb_]Wje_h[�gk_�fbki�[ij�ç�Z[i�ä�dxY[ii_jxi�beYWb[i�ã�
ZWdi�bèWffb_YWj_ed�Z[�bW�;edl[dj_ed�ekjh[&c[h�eklh[�_dYedj[ijWXb[c[dj�kd[�
XhyY^[� ZWdi� bèkd_jx� Zk� ioijyc[� Z[� bW� ;edl[dj_ed'� EW_i� [ij&Y[� gk[� Y[jj[�
XhyY^[�[ij� Y_hYediYh_j[�Wkn�i[kbi� j[hh_je_h[i� Zèekjh[&c[h�8� Dè[nfehjWj_ed�Z[i�
ä�dxY[ii_jxi� beYWb[i�ã� [d� cxjhefeb[� fekhhW_j� jekj� ZèWXehZ� ik_lh[� b[i� \bkn�
c_]hWje_h[i� Zèekjh[&c[h� [d� cxjhefeb['� D[i� ä�dxY[ii_jxi� beYWb[i�ã� Z[l[dWdj�
YedjW]_[ki[i�fekhhW_[dj�Zk�h[ij[�W\\[Yj[h�bW�cxjhefeb[�iWdi�WkYkd[�hx\xh[dY[�
u� Z[i� YecckdWkjxi�Zè_cc_]hxi'

9'� 5F� DBT� EFT� JNNJHSaT� FO� NaUSPQPMF

Md�Z[i�[\\[ji�cW`[khi�Z[�bW�ZxYebed_iWj_ed�[j�ikhjekj�Z[�bW� Yh_i[�xYedec_&
gk[�ZWdi� b[i�fWoi�Zk�L_[hi�cedZ[�W�xjx�b[�h[d\ehY[c[dj�iWdi�fhxYxZ[dj�Z[i�
\bkn�c_]hWje_h[i� [d�Z_h[Yj_ed� Z[i�fWoi� Zk� ä�FehZ�ã'� Leki� b[i� fWoi�c[cXh[i�
Zk�;edi[_b�Z[�bè=khef[�[d�iedj�W\\[Yjxi%� b[i�[n&fk_iiWdY[i�Yebed_Wb[i�X_[d�iÉh�
cW_i� Wkii_� Z[i� fWoi� gk_�dèedj� `WcW_i� [k� Z[i� Yebed_[i'
DW�Yedij_jkj_ed�Z[�YecckdWkjxi�Zè_cc_]hxi�YecfWYj[i�ZWdi�b[i�fWoi�Zk�

;edi[_b� Z[� bè=khef[�fei[� Zx`u� b[�fheXbyc[� Z[i�hy]b[i� `kh_Z_gk[i� Wffb_YWXb[i�
ZWdi� b[i� hWffehji� _djhW&YecckdWkjW_h[i'� ;[� fheXbyc[� [ij�hxiebk� ZWdi� kd[�
Y[hjW_d[�c[ikh[�fWh�bèWffb_YWj_ed�Z[i�hy]b[i�Zk�Zhe_j�_dj[hdWj_edWb�fh_lx�gk_�
h[dle_[dj� fWh\e_i� u� Z[i� hy]b[i� cWjxh_[bb[i� Zèkd� Zhe_j� xjhWd][h'� Gd� h[cWh&
gk[hW�dxWdce_di�gk[�bè[nY[fj_ed�Z[�bèä�ehZh[�fkXb_Y�ã�W�jek`ekhi�[cfzY^x�bW�
fh_i[� [d� Yecfj[� Z[� Y[hjW_d[i� Z[i� YWhWYjxh_ij_gk[i� b[i� fbki� Z_ij_dYj_l[i� Z[i�
YecckdWkjxi� Wbbe]yd[i'� Md[� Y[hjW_d[� jebxhWdY[� Z[i� jh_XkdWkn%� ikhjekj�
ZèW_bb[khi� [d� ?hWdZ[&:h[jW]d[%� i[cXb[� fekhjWdj� i[� \W_h[� `ekh� Y[i� Z[hd_yh[i�
Wddx[i�"*.0#'
Adkj_b[�Y[f[dZWdj�Z[�Z_h[�gk[�jekj[�jebxhWdY[�u�bèx]WhZ�Z[i�lWb[khi�`kh_Z_&

gk[i� [j� cehWb[i� Z[i� YecckdWkjxi� Zè_cc_]hxi� gkè[bb[� xcWd[� Zk� `kZ_Y_W_h[�
ek� Zk� bx]_ibWj_\�i[� i_jk[� [d� Z[^ehi� Z[i� eXb_]Wj_edi� gk[� bW�;edl[dj_ed� [khe&
fx[dd[�Z[i�<he_ji�Z[�b !@ecc[�_cfei[�Wkn�=jWji�fWhj_[i�"*.1#'�;[bW�[ij�xl_&
Z[cc[dj�iWdi�fhx`kZ_Y[�Z[�bW�feii_X_b_jx�WYYehZx[�u�Z[i�h[iiehj_iiWdji�xjhWd&
][hi�gkè_bi�hxi_Z[dj�ek�ded�ikh�b[�j[hh_je_h[�Zèkd�rjWj�fWhj_[�u�bW�;edl[dj_ed�
Z[� iW_i_h� bW� ;ecckdWkjx� [khefx[dd[� [d� Wbbx]kWdj� bW� h[ifediWX_b_jx� Z[� Y[j�
rjWj�"*.2#'

"*.0#� Ne_h�KxXWij_Wd�H GLBDL=J%� ä�=j^d_[�E_deh_jo�;kijeci%�=d]b_i^�DWm�WdZ�@kcWd�J_]^ji�ã�
"<':'?'D'%� *210%� ff'� .12&/*.#'
"*.1#� Gd�f[kj� dxWdce_di� i[� Z[cWdZ[h� i_� b[� YedY[fj� Z[� bW� Z_]d_jx� ^kcW_d[�d[�feklW_j� zjh[�

_dlegkx� [j� fh_i� [d� Yedi_ZxhWj_ed� ZWdi� Y[hjW_d[i� b_c_j[i'� Ne_h%� [d� ]xdxhWb%� GiYWh� KG@9;@L=J %�
ä@kcWd�<_]d_jo� Wi�W�FehcWj_l[�;edY[fjã� "4 '= '<'? '%� *21,%� ff'� 1-1&1.-#'
"*.2#� D[i� ijWj_ij_gk[i� Zk� ;edi[_b� Z[� bè=khef[� cedjh[dj� [d� [\\[j� gkèkd� decXh[� Yhe_iiWdj� Z[�

h[gkzj[i� xcWd[� Z[�h[iiehj_iiWdji�Z[�fWoi�ded�c[cXh[i� Zk� ;edi[_b� Z[� bè=khef['
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Gd� fekhhW_j� fWh� Yedjh[� i[� fei[h� bW� gk[ij_ed� Z[� iWle_h� i_� b[i� _cc_]hxi�
l[dWdj�Z[i�j[hh_je_h[i�Zèekjh[&c[h�hx]_i�fWh�bèWhj_Yb[�/,�Z[�bW�;edl[dj_ed�Z[�
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"*0,#� 7cRUS]\� Q'� E]gOc[S&H\W%� +,� eYjeXh[�*21*%� K[h_[� 9%� FÖ�-.%� Ü./'� D[� h[gkxhWdj� i[�fbW_&

]dW_j� ZWdi� Y[jj[� W\\W_h[� Z èWle_h� xjx� _dgk_xjx�fWh� bW�feb_Y[� dehZ&_hbWdZW_i[� u� YWki[� Z[� ied�^ece&
i[nkWb_jx� X_[d� Yeddk['� D[i� be_i� [d�l_]k[kh� [d� AhbWdZ[� Zk�FehZ� gkWb_\_W_[dj� Z[�Zxb_j�b[i�hWffehji�
^ecei[nk[bi�cWiYkb_di�czc[� [djh[� ^ecc[i� WZkbj[i� Yedi[djWdji'
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WJWFOU�EFT�DPNNVOBVUaT�DVMUVSFMMFT�EJWFSTFT"� MFT�BVUPSJUaT�QFVWFOU�GPSU�CJFO�TF�USPV#
WFS� FO�GBDF� EnJNQaSBUJGT� EJWFST"� UBOU�NPSBVY� RVF� TPDJBVY�ã'�"*0-#

=d� gk_jjWdj� b[� ZecW_d[� Z[� bW� cehWb[%� ed� ZxYeklh[� gk[� b[i� YedZ_j_edi�
beYWb[i�f[kl[dj�x]Wb[c[dj�`ek[h�kd�hÄb[%� Wkn�o[kn�Z[�bW�;ekh%� ZWdi�ZèWkjh[i�
ZecW_d[i�Z[�bW�l_[�ieY_Wb['� Ab�[d�lW�W_di_�fekh�b èWZc_d_ijhWj_ed�Z[�bW�`kij_Y[%�
fbki�fWhj_Ykb_yh[c[dj�Z[� bW� Yecfei_j_ed�Z[i� jh_XkdWkn'� <Wdi� bèW\\W_h[�-BS#

GPE"� Zx`u� Y_jx[%� b[�h[gkxhWdj%�kd�h[iiehj_iiWdj�ZWde_i�^WX_jWdj�Wk�?he[dbWdZ�
WlW_j� ZxdedYx�ZWdi�kd�Whj_Yb[�fkXb_x� ZWdi�kd[�h[lk[�]he[dbWdZW_i[�bW� Yec&
fei_j_ed�Z[�bW�;ekh�ikfxh_[kh[�Zk�?he[dbWdZ�"?hdbWdZi�DWdZih[j#� Wk�cej_\�
gk[� b[i� Z[kn� `k][i� ded�fhe\[ii_edd[bi� i_x][Wdj� u� bW�;ekh�d[�feklW_[dj�fWi�
`k][h� Wl[Y� _cfWhj_Wb_jx� ZWdi�kd[� W\\W_h[� _djheZk_j[� Yedjh[� b[kh� [cfbeo[kh'�
DW�;ekh�[khefx[dd[�Z[i� Zhe_ji�Z[� bè^ecc[�dèW�fekhjWdj�fWi�[ij_cx� gk[� bW�
YedZWcdWj_ed� gk[� b[� h[gkxhWdj� W� ikX_[� Wk� <Wd[cWha� fekh� ied� Whj_Yb[�
"cWdgk[�Z[�h[if[Yj�u�bèx]WhZ�Z[�bè_dij_jkj_ed� `kZ_Y_W_h[#� xjW_j� YedjhW_h[�u�bW�
;edl[dj_ed�[khefx[dd['� DW�;ekh� iè[nfb_gk[� Yecc[� ik_j� 3

ä�5 nBENJOJTUSBUJPO� EF� MB� KVTUJDF� BV� 2SPFOMBOE� TVCJU� GPSUFNFOU� MnJOGMVFODF� EFT�
DPOEJUJPOT� TQaDJBMFT� Z � SaHOBOU� +� USBEJUJPOT� TaDVMBJSFT"� TVQFSGJDJF� aOPSNF� EV�QBZT�
FU� IBCJUBU� USbT� EJTQFSTa�ã%�"*0.#%�"*0/#

ZèeÇ� b è[cfbe_� \hxgk[dj� Z[� `k][i� ded� fhe\[ii_edd[bi� "b[i� jh_XkdWkn� Z[� Z_i&
jh_Yj�ç �Ch[Zih[j�ç �iedj� W_di_� Yecfeixi� kd_gk[c[dj�Z[� `k][i�ded�fhe\[i&
i_edd[bi#'
D[i�YedZ_j_edi�beYWb[i�d[�ik\\_i[dj�xl_Z[cc[dj�fWi�jek`ekhi�fekh�_cfei[h�

b[� fe_dj� Z[� lk[� h[ijh_Yj_\� Z[i� b_X[hjxi� gkè_dlegk[dj� b[i� ?ekl[hd[c[dji�
Zx\[dZ[khi'� K_� b[kh� fh_i[� [d� Yecfj[� [nfb_gk[%� ZWdi� kd[� Y[hjW_d[� c[ikh[%�
fekhgke_� b[i� i_[khi� 3BOEZTJEF� [j� -BSGPE� edj� xjx� ZxXekjxi%� _b� o� W� Wkii_�
ZèWkjh[i� W\\W_h[i� eÇ� b[i� YedZ_j_edi� beYWb[i� dèWhh_l[dj� fWi� u� `ek[h� b[� czc[�
hÄb['� ;è[ij� ZWdi� b[i� j[hc[i�ik_lWdji� gk[�bW�;ekh�h[`[jj[�b èWh]kc[djWj_ed�Zk�
?ekl[hd[c[dj� Zk� JeoWkc[&Md_� ZWdi� b èW\\W_h[� .BNQCFMM� FU� .PTBOT"� Z[kn�
xYeb_[hi�xYeiiW_i� YedZWcdxi�u�ikX_h� ZWdi� b[khi� xYeb[i�h[if[Yj_l[i�[j�cWb]hx�
b[i�fhej[ijWj_edi� Z[� b[khi� fWh[dji� bW� f[_d[� Z[� \kij_]Wj_ed� 3

ä�5FT� DI_UJNFOUT� DPSQPSFMT� DPSSFTQPOEFOU� ^� VOF� USBEJUJPO� EBOT� MFT� aDPMFT� aDPT#
TBJTFT� FU� VOF�GPSUF�NBKPSJUa�EFT�QBSFOUT� Z � TFNCMF�E nBJMMFVST�GBWPSBCMF$� 0O�TPJ"� DFMB�
OF�SaTPVU�QBT�MB�RVFTUJPO�^�USBODIFS�QBS� MB�.PVS� +� MB�NFOBDF�EnVOF�NFTVSF�EPOOaF

"*0-#� <PWR'� Gd�h[cWhgk[hW�gk[� Y[�i[hW%� ZWdi� bW�fbkfWhj�Z[i� YWi%� bW�ä�fxh_f^xh_[�ã�gk_%� ZWdi�kd�
=jWj%�[n_][hW�Z[i�c[ikh[i�fbki�ijh_Yj[i�W\c�Z[�fhejx][h�bW�cehWb[�fkXb_gk['�Ab�Yedl_[dj�Z[�i_]dWb[h�
u�Y[j�x]WhZ�b[�fWhWZen[�Z[�bèW\\W_h[�;O\RgaWRS'�D[�ä�f[j_j�b_lh[�hek][�u�bèkiW][�Z[i�xYeb_[hi�ã%� xZ_jx�
Wk�JeoWkc[&Md_�fWh�b[�h[gkxhWdj%�W�xjx�iW_i_�[d�9d]b[j[hh[�[j�Wk�fWoi�Z[�?Wbb[i�fekh�YWki[�Z èWj&
j[_dj[�u�bW�cehWb[�fkXb_gk[�cW_i�W�jek`ekhi�Y_hYkbx�b_Xh[c[dj�ZWdi�bW�ä�fxh_f^xh_[�ã�Zk�JeoWkc[&�
Md_� "=Yeii[%� AhbWdZ[� Zk�FehZ%� Ab[� Z[�EWd%� Ab[i�9d]be&FehcWdZ[i#'
"*0.#� ;\'� b[� hWffehj� Z[�bW�;ecc_ii_ed� "*/�`k_bb[j� *210%�;ecc_ii_ed�[khefx[dd[�Z[i�<he_ji�Z[�

bè@ecc[� 3� 5WZO\� RS� ZO� 6]\dS\bW]\� Sc`]^nS\\S� RSa� 7`]Wba� RS� Z Å;][[S%� Kkffbxc[dj� *210%� KjhWi&
Xekh]%� *212#� 3� ä�?Sa� QO`OQbn`WabW_cSa�^`]^`Sa� Oc� `nUW[S� Rc� :`]S\ZO\R� "^SbWbS� a]QWnbn�TS`[nS� ]u� ZSa�
XcUSa� nQVSdW[� a]\b�^`Wa� RO\a� ZO� Q][[c\Ocbn� Z]QOZS#� \S�[]RWTWS\b� S\� `WS\� QSbbS� Q]\QZcaW]\�}'

"*0/#� ;\'� bèef_d_ed�Z_ii_Z[dj[�Zk�`k][�? sDCt? Dt � 3� ä=h[�RS`\WS`� ZWSc%�XS � bWS\a� k�a]cZWU\S`�_cS� ZO�
6]c`%� R]\b�ZS�Pcb�cZbW[S�Sab�R ÅnbOPZW`�RSa�abO\RO`Ra�Sc`]^nS\a%� a ÅOQQ][]RS�[OZ�RSa�^O`bWQcZO`Wbna�\ObW]&
\OZSa� bSZZSa� _cS� QSZZSa�OdO\QnSa�^O`� ZS� :]cdS`\S[S\b�ã� "Ü�/#'
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OF�TPSU�QBT�EF� MB�DBUaHPSJF�EV� mEaHSBEBOU��"� BV�TFOT�EF� MnBSUJDMF�'"�QBS�DFMB�TFVM�RVnJM�
T nBHJU� E nVOF� NFTVSF� DPOTBDSaF� QBS� VO� MPOH� VTBHF"� WPJSF� FO� HaOaSBM� BQQSPV#
WaFl�\M�JM!$

;[i� j[hc[i%� i_d]kb_yh[c[dj� fheY^[i� Z[� Y[kn� [cfbeoxi� fWh� bW� ;ekh� ZWdi�
ied� Whhzj� <ZSFS"� Whhzj� Wkgk[b� bèWhhzj� .BNQCFMM� FU� .PTBOT� h[dle_[� ZèW_bb[khi�
[nfh[iixc[dj%� fei[dj� bW� gk[ij_ed� 3� [d� gke_� Z_\\yh[dj� \_dWb[c[dj� b[i� j[hh_&
je_h[i� Z[� b èWhj'� /,� Z[� bW� ;edl[dj_ed� Z[i� j[hh_je_h[i� cxjhefeb_jW_di� fekh� Y[�
gk_� [ij� Z[� bèWffb_YWj_ed� Z[� bW�;edl[dj_ed�8
K_%�Wk�lk�Zèkd�Y[hjW_d�decXh[�ZèWhhzji�Z[�bW�;ekh%�_b�i[cXb[�[\\[Yj_l[c[dj�

gk[� b[i� YedZ_j_edi� beYWb[i� j[dZ[dj� u� Z[l[d_h� b[i� ädxY[ii_jxi� beYWb[i�ã�"*01#�
Z[i� j[hh_je_h[i� cxjhefeb_jW_di%� [d� j^xeh_[� b[i� Z[kn� dej_edi� Z[c[kh[dj�X_[d�
Z_ij_dYj[i'� ;_dg� Z_\\xh[dY[i� fh_dY_fWb[i� i[cXb[dj� ixfWh[h� b[i� Z[kn�dej_edi'
Hh[c_yh[c[dj%� b[i�YedZ_j_edi�beYWb[i�i[cXb[dj�iekc_i[i�u�bè[n_ij[dY[�Zèkd�

ikffehj�j[njk[b� "ä�MPJ�l"� ä�QSPUFDUJPO�EF� MB�NPSBMF�l"� [jY'#�jWdZ_i�gk[�b[i�ä�dxY[i&
i_jxi�beYWb[i�ã�f[kl[dj�x]Wb[c[dj�`ek[h�[d�b èWXi[dY[�Z[�jekj�ikffehj�j[njk[b'
<[kn_yc[c[dj%� bW� YbWki[� Z[i� YedZ_j_edi�beYWb[i�Ze_j� zjh[�_dlegkx[�fWh�b[�

?ekl[hd[c[dj� Zx\[dZ[kh%� i_ded�[bb[�d è[ij�fWi�fh_i[� [d� Yecfj[�fWh�bW�;ec&
c_ii_ed� [j� fWh� bW� ;ekh'� =d� h[lWdY^[%� b[i� ä�dxY[ii_jxi� beYWb[i�ã%� W_di_� gk[� b[�
cedjh[�bèWhj_Yb[�/,� Ü�,%�[d�\ehcWdj�fWhj_[�_djx]hWdj[�Zk�Zhe_j�Yedl[dj_edd[b�
Wffb_YWXb[�ZWdi�b[i�ä�Yebed_[i�ã%� Ze_l[dj�zjh[�fh_i[i�[d�Yecfj[�Zèe\\_Y[�fWh�bW�
;ecc_ii_ed� [j�fWh� bW�;ekh�"*02#'
Lhe_i_yc[c[dj%�Y è[ij�Y^Wgk[�\e_i�Wk�?ekl[hd[c[dj�Z[�Y^e_i_h�i_�b[i�YedZ_&

j_edi�beYWb[i�Ze_l[dj�zjh[�fh_i[i�[d�Yedi_ZxhWj_ed'� "*1)#�DW�fh_i[�[d�Yedi_Zx&
hWj_ed� Z[i� ä�dxY[ii_jxi� beYWb[i�ã� [ij�fWh� Yedjh[� eXb_]Wje_h['

"*00#� 6O[^PSZZ� Sb� 6]aO\a� Q'� E]gOc[S&H\W� Zk�+.� \xlh_[h� *21+%� Kxh_[�9%�FÖ� -1%� Ü+2'� Ne_h�fekh�
Z[i� Yecc[djW_h[i� KWdZo� ? ^ W d Z _ %� ä�KfWh[ � j^[� J e Z � 3� ; ehfehW b� Hkd_i^c[dj� _d� KY^eebi� WdZ� j^[�
= k hef [Wd � ; ed l[d j_ed � ed � @ kc Wd � J _]^ ji �ã� "<'6'?'D'%� *21-%� ff '� -11&-2-#� 4� H W jh _Y[ � J e b b W d Z � [j�
HWk b� L W l [ h d _ [ h % � ä; ^ hed _gk [ '''� ã� ":Zc\Sb%� *21.%�HH'� *2*&*2/#� 4� ; '> 'C e b X [ h j % � ä< x Y _i _ed i � ed � j^[�
= k hef [Wd � ; ed l[d j_ed � e d � @ kc Wd � J _] ^ j i ã � "5 'L '5 '<'? '%� *21+%� f f '� ,)0&,*+#'� N e _h � Wkii_� f ek h � Z[i�
Yec c [d jW _h[i � ik h� bW � Z xY _i _ed � Z [ � bW� ;ecc _ii_ed � ZWdi� bW � c zc [� W\\W _h[ � ? '� ; e ^ [ d &B e d W j^ W d � [ j �B '& �
H'� B W Y g j `[ % � 4 '9 '7 '<'%� *21)%� f f '� ,/.&,/1'
"*01#� Gd�h[cWhgk[hW�gk[�b[� j[hc[�ä�YedZ_j_edi�beYWb[i�ã�dèWffWhW|j�czc[�fWi�ZWdi�bW�fbkfWhj�

Z[i� Whhzji� Z[� bW� ;ekh'� Gd� fekhhW_j� dxWdce_di� h[]hekf[h� ieki� Y[� leYWXb[� bW� ]hWdZ[� lWh_xjx� Z[�
j[hc[i� [cfbeoxi� fWh� bW�;ekh� "äRWTTn`S\QSa� R!ObbWbcRS$� 1� 7cRUS]\2� ä aWbcObW]\� Z]QOZS}%� |W[^n`ObWTa�
[]`Ocf� Sb�a]QWOcf�ã� 3�;O\RgaWRS�4� ä�Q]\RWbW]\a� a^nQWOZSa�}%� |�b`ORWbW]\a� anQcZOW`Sa�ã� 3�5O`T]R�4� ä�b`ORW&
bW]\}%� | Z]\U� caOUSã� 3� 6O[^PSZZ� Sb� 6]aO\a#� fekh� bèeffei[h� ]beXWb[c[dj� Wk� j[hc[� ädxY[ii_jxi�
beYWb[i�ã� Z[� bèWhj_Yb[�/,� Ü�,'� ;[� Z[hd_[h� j[hc[�d[�iWkhW_j� zjh[�[cfbeox� gkèu�fhefei� Z[i�j[hh_je_h[i�
Zèekjh[&c[h�hx]_i�fWh� bèWhj_Yb[� /,'
"*02#� Gd�W�fk� YedijWj[h�jekj[\e_i�gk[�Y[bW�d[�i[�fheZk_j�fWi�jek`ekhi%�ikhjekj�gkWdZ�b[i�j[hh_&

je_h[i�Z[�bèWhj_Yb[�/,�iedj�[d�=khef['�Ne_h�kd�hxY[dj�[n[cfb[�Z èWXi[dY[�jejWb[�Z[�fh_i[�[d�Yecfj[�
Z[� bèWhj_Yb[� /,� Ü�,%� Wbehi�czc[� gkè_b� WkhW_j�fk� zjh[� kj_b[� u� bèWffhx^[di_ed�Z[i�xlxd[c[dji� _dYh_&
c_dxi� ZWdi� bW� h[gkzj[%� bW� ZxY_i_ed� Z[� h[Y[lWX_b_jx� Zk� +2� i[fj[cXh[� *22,� "ded� [dYeh[� fkXb_x[#�
@Q6O\\� Sb�Ocb`Sa� Q'� E]gOc[S&K=\W'� ;[jj[�W\\W_h[� YedY[hd[�bW�cehj�fWh�XWbb[i�u�?_XhWbjWh�Z[�jhe_i�
c[cXh[i� Z[� bèA'J'9'
"*1)#� ä�Fc`b]cb%� WZ�\S�TOcb�^Oa�]cPZWS`�_cS� ZO� 6]\dS\bW]\'''� \!]PZWUS�XO[OWa� ZSa�RWdS`a� ]`UO\Sa� RSa�

jbOba� Q]\b`OQbO\ba� k� ZW[WbS`� ZSa�R`]Wba� Sb� ZWPS`bna� UO`O\bWa�^O`� SZZS'� 8c� nUO`R� k� ZO� aWbcObW]\� Z]QOZS%� ZSa�
Ocb]`Wbna� Q][^nbS\bSa�R Å<`ZO\RS�Rc�A]`R%� RS�IWZS�RS�@O\%� Sb�RSa�<ZSa�4\UZ]&A]`[O\RSa�]\b�^c�Od]W`�
RSa�[]bWTa�^ZOcaWPZSa� RS� \S�^Oa� OUW`� Q]\b`S� ZS� ZWd`S� Sb� a]\�OcbSc`##� ";O\RgaWRS%� Ü.-#'
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IkWjh_yc[c[dj%� bW� YbWki[� Z[i� YedZ_j_edi� beYWb[i� [ij� YedijWcc[dj�c[dW&
Yx[� fWh� bW� YecfWhW_ied� Wl[Y� bW� i_jkWj_ed� ZWdi� b[i� Wkjh[i� fWoi� [khefx[di� u�
bWgk[bb[�f[kj�h[Yekh_h%�fekh�bW�ZxdedY[h%� bW�;ekh'�9_di_%�ZWdi�ied�Whhzj�/VE#

HFPO"� bW�;ekh� YedijWj[&j&[bb[� gk[

ä�EBOT� MB� HSBOEF� NBKPSJUa� EFT� ]UBUT� NFNCSFT� EV� .POTFJM� EF� Mn0VSPQF""� PO� B� DFTTa�
EF� DSPJSF� RVF� MFT� QSBUJRVFT� EV� HFOSF� FYBNJOa� JDJ� S^ecei[nkWb_jxT� BQQFMMFOU� QBS�
FMMFT#NcNFT� VOF� SaQSFTTJPO�QaOBMF�ã� "Ü/)#'

;[jj[�YecfWhW_ied�d[�i[cXb[�fekhjWdj�fWi�Wbb[h�Z[�ie_�ZWdi�b[�YWi�Z[i�j[h&
h_je_h[i� Zèekjh[&c[h� i_jkxi� [d� Z[^ehi� Zk� Yedj_d[dj� [khefx[d'� Gd�hWff[bb[hW�
[d�ekjh[�gk[�b[�h[Yekhi�u�Y[jj[�YecfWhW_ied�ZWdi�b èW\\W_h[�<ZSFS�W�fhelegkx�
Z[i� hxWYj_edi� l_hkb[dj[i� ZWdi� bè|b[� Z[�EWd� Wk�cej_\�gk[� Y[bW� WXekj_iiW_j� u�
d_[h� jekj[� ifxY_\_Y_jx� ieY_e&Ykbjkh[bb[� [j� Yedij_jkj_edd[bb[� u� Y[� j[hh_je_h['
=d\_d%� b[i�[\\[ji�YedYh[ji�Z[i�ä�dxY[ii_jxi�beYWb[i�ã�i[cXb[dj�X[WkYekf�fbki�

xj[dZki� gk[� Y[kn� Z[i� YedZ_j_edi� beYWb[i'� DW�fh[kl[� Z[� bè[n_ij[dY[� Z[i� fh[&
c_yh[i�fekhhW�dehcWb[c[dj� ä�iY[bb[h�ã� bèWffb_YWj_ed�ekjh[&c[h�Z[� bW�fbkfWhj�
Z[i� Zhe_ji� Z[� bè^ecc[� ]WhWdj_i� fWh� bW�;edl[dj_ed%� u� b è[nY[fj_ed� f[kj&zjh[�
"u� bW� ik_j[� Z[� bW� `kh_ifhkZ[dY[� <ZSFS!� Z[i� Zhe_ji� ä�Zkhi�ã�c[dj_eddxi� u� b èWh&
j_Yb[� *.� Ü�+'� DW� \ehY[� Z[i� YedZ_j_edi� beYWb[i%� X[WkYekf� ce_di� xj[dZk[%�
Zxf[dZ�Zk� YWi� Zè[ifyY['
9kii_�bW�;ekh�W&j&[bb[� `k]x� gkèWkYkd[� _d]xh[dY[�]hWl[�ZWdi�bW�l_[�ijh_Yj[&

c[dj�fh_lx[�Z[i�_dZ_l_Zki� "Whj_Yb[� 1� Ü�*#� d[�iWkhW_j�zjh[�[nYkix[%� i_� `kij_\_x[�
gkè[bb[�\Éj�Wkn�o[kn�Z[i�fefkbWj_edi�beYWb[i�"*1*#'� Ab�[d�lW�fWh�Yedjh[�Wkjh[&
c[dj� gkWdZ� bW�cehWb[� Z[� bW� YecckdWkjx� [ij� Wjj[_dj[� Z_h[Yj[c[dj�fWh� b[i�
W]_ii[c[dji�Z[�b è_dZ_l_Zk'� D[� ä�f[j_j� b_lh[�hek][�u� bèkiW][� Z[i�xYeb_[hi�ã� h[d&
ZW_j� ied�xZ_j[kh%� b[� i_[kh�3BOEZTJEF"� fWii_Xb[�Z[i� iWdYj_edi�fhxlk[i�fWh� bW�
be_� Wd]bW_i[� ikh� b[i� fkXb_YWj_edi� eXiYyd[i%� i_� jekj[\e_i� Y[� b_lh[� Z[lW_j� X_[d�
zjh[� gkWb_\_x� Z[� j[b'� D[� \W_j� gk[� bèWYj_l_jx� Zk� h[gkxhWdj� jekY^[� Z_h[Yj[c[dj�
bW� YecckdWkjx%� [j�WlWdj�jekj�iW�\hWd][�bW�fbki�lkbdxhWXb[%� b[i�`[kd[i%� h[dZ�
b[� `k][� [khefx[d� X[WkYekf� fbki� YedY_b_Wdj� u� bèx]WhZ� Z[i� YedZ_j_edi�
beYWb[i�"*1+#'� =d� h[lWdY^[%� b[i� Y^vj_c[dji� Yehfeh[bi� Zedj� xjW_[dj�c[dWYxi�
b[i�Z[kn�xYeb_[hi�xYeiiW_i�.BNQCFMM� FU�.PTBOT� "f[_d[�Zx]hWZWdj[�_dj[hZ_j[�fWh�
bèWhj_Yb[� ,� �#� hW_Z_j� Yedi_ZxhWXb[c[dj� bW� ;ekh� gk_� ikffh_c[� Zèkd� jhW_j� Z[

"*1*#� DW�;ekh�[ij�i_� ijh_Yj[� ikh� Y[�fe_dj�gkè[bb[�h[\ki[�Z[�ZxXekj[h�b[�h[gkxhWdj�ZWdi�bèW\\W_h[�
A]``Wa� Q'� <`ZO\RS� "+/� eYjeXh[� *211%� Kxh_[�9%�FÖ� *-+#%� X_[d� gkè[bb[�h_igk[�W_di_� Zèeklh_h� bW�le_[� u�
kd[� lxh_jWXb[� OQbW]�^]^cZO`Wa'� <Wdi� ied�ef_d_ed�Z_ii_Z[dj[%� b[� `k][�N 9 DL A;G K %� Wffheklx�fWh� Y_dg�
Wkjh[i� `k][i%� d[�cWdgk[�fe_dj�Z[�iekb_]d[h�b[i�ZWd][hi�Zèkd[� j[bb[� `kh_ifhkZ[dY['�=d� [\\[j%� ZWdi�
Y[jj[�W\\W_h[%� [j� YedjhW_h[c[dj�u�bèW\\W_h[�7cRUS]\%� b[�h[gkxhWdj�d èWlW_j�fWi�xjx� _dgk_xjx�Zk� jekj�
fWh� b[i� Wkjeh_jxi� Z[� bW�JxfkXb_gk[� ZèAhbWdZ[� X_[d� gk[� ied�^ecei[nkWb_jx� Yeddk[� Yedij_jkW_j�kd�
Zxb_j� Wk�h[]WhZ� Z[� bW�be_� _hbWdZW_i[� \ehc[bb[c[dj� [d�l_]k[kh'
"*1+#� ;è[ij�Y[�gk_�i[�fWii[�Wkii_�ZWdi�bèW\\W_h[�@WZZWS`�Q'�FcWaaS%�D è[nfei_j_ed�ikh�bW�fbWY[�fkXb_&

gk[� Z[� jWXb[Wkn� u� Yedj[dk� ä�eix�ã� [ij� ikiY[fj_Xb[�Z[� ^[khj[h�bW�cehWb[� beYWb['
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fbkc[� jekj[�f[hj_d[dY[� Z[i� YedZ_j_edi�beYWb[i�"*1,#'� Ab� i[hW_j�_djxh[iiWdj� Z[�
le_h� gk[bb[� i[hW_j� bèWjj_jkZ[� Z[� bW� `kh_Z_Yj_ed� [khefx[dd[� Wk� YWi� eÇ� b[i�
czc[i� Y^vj_c[dji� Yehfeh[bi�c[dWY[hW_[dj�Z[i�xYeb_[hi� Z[� Y[hjW_d[i�Yebed_[i�
Xh_jWdd_gk[i�ZWdi�b[igk[bb[i�b[�JeoWkc[&Md_�[dj[dZ�Wffb_gk[h�bèWhj_Yb[�+�Zk�
HhejeYeb[�FÖ� *� "*1-#� ieki� hxi[hl[� Z[i� Y^vj_c[dji� Yehfeh[bi� u� bèxYeb[�"*1.#'

Ü�+'�ç�5B� MaHBMJUa� k�FYUFSOF�l�
EFT� k�OaDFTTJUaT� MPDBMFT�l

HWi� fbki� gk[� bW� bx]Wb_jx� ä�_dj[hd[�ã%� bW� bx]Wb_jx� ä�[nj[hd[�ã� dè[ij� fWi� kd[�
dej_ed�gkèed�jhekl[�^WX_jk[bb[c[dj�i[�hx\xhWdj�u�Z[i�jhW_jxi�_dj[hdWj_edWkn%�
X_[d�gkè_b�o�W_j�Wk�ce_di�Z[kn� YWi�eÇ�[bb[�f[kj�`ek[h� 3� _b�ièW]_j�jekj�ZèWXehZ�
Z[� bè_dYecfWj_X_b_jx� Wl[Y� kd[� dehc[� Z[�KV T � DPHFOT� gk_� h[dZ� bW� Z_ifei_j_ed�
_dYh_c_dx[�dkbb[� "Whj_Yb[i� .,� [j� /-� Z[� bW�;edl[dj_ed� Z[�N_[dd[� ikh� b[� Zhe_j�
Z[i� jhW_jxi#�[j�[dik_j[�Z[�b è_dYecfWj_X_b_jx�Wl[Y�bW�;^Whj[�Z[i�FWj_edi�Md_[i�
"Whj_Yb[� *),� Z[� bW�;^Whj[#'
Ab�[ij�l_hjk[bb[c[dj�_cfeii_Xb[�Z[�jhekl[h�Z[i� YbWki[i�ZWdi�bW�;edl[dj_ed�

[khefx[dd[�Z[i�Zhe_ji�Z[�b è^ecc[�gk_�W_bb[dj�u�bè[dYedjh[�Z[�Z_ifei_j_edi�Z[�
jhW_jxi� gk_%� Yecc[� bW� ;edl[dj_ed� Z[� *2-2� ikh� bW� fhxl[dj_ed� Zk� Yh_c[� Z[�
]xdeY_Z[%� iedj� hxfkjx[i� Wle_h� b[� YWhWYjyh[� Z[� dehc[i� Z[� KV T� DPHFOT$� Ab� i[�
f[kj%�fWh�Yedjh[%� gkè_b�o�W_j�Z[i�_dYecfWj_X_b_jxi�[djh[�bW�;^Whj[�[j�gk[bgk[i�
_dijhkc[dji� u�leYWj_ed�kd_l[hi[bb[�fehjWdj�ikh�b[i�Zhe_ji�Z[�bè^ecc[�Zèkd[�
fWhj� [j� bW�;edl[dj_ed� [khefx[dd[� ZèWkjh[� fWhj� ikh� bW� gk[ij_ed� Z[i� ä�dxY[i&
i_jxi� beYWb[i�ã%� gk_%� Wiiekfb_iiWdj� bW� dehc[� Z[� bW� ;edl[dj_ed%� xgk_lWb[dj� u�
kd[� Z_iYh_c_dWj_ed� l_i&u&l_i� "cW_i� ded� \ehYxc[dj� u� bW� Zx\Wl[kh#� Z[i� j[hh_&
je_h[i� Zèekjh[&c[h� Z[� bèWhj_Yb[� /,'� 9lWdj� Zè[nWc_d[h� Y[� fheXbyc[� "AA#� _b�
Yedl_[dZhW_j� Z[� YecfWh[h%� ikh� Y[� fe_dj� fhxY_i%� bW� ;edl[dj_ed� [khefx[dd[�
Wl[Y� ZèWkjh[i� Yedl[dj_edi� hx]_edWb[i� Z[� fhej[Yj_ed� Z[i� Zhe_ji� Z[� bè^ecc[
�" !

"*1,#� Ab� [ij� W�i_]dW`[h� gkèu� bW� ik_j[� Z[�Y[j� Whhzj%� bW�;ecc_ii_ed� W�xjx� iW_i_[� Z èkd[� WlWbWdY^[�
Z[�h[gkzj[i�_dZ_l_Zk[bb[i�Yedjh[�b[�JeoWkc[&Md_�c[jjWdj�[d�YWki[�bW�Yed\ehc_jx�u�bW�;edl[dj_ed�
Z[i�f[_d[i� Yehfeh[bb[i� _d\b_]x[i� ZWdi� b[i� xYeb[i� Z[� Y[� fWoi'� D[� ?ekl[hd[c[dj� Xh_jWdd_gk[� W� ZÉ�
_dj[hZ_h[�Y[i�f[_d[i�fekh�Y[�gk_�xjW_j�Zk�j[hh_je_h[�cxjhefeb_jW_d%�cW_i�ZWdi�b[i�i[kb[i�xYeb[i�fkXb_&
gk[i'� < èW_bb[khi%� bW� ;ekh� Z[� KjhWiXekh]%� ZWdi� kd� Whhzj� Zk� +.� cWhi� *22,� :]abSZZ]&E]PS`ba� Q'�
E]gOc[S&H\W� ä�Wkjeh_i[�ã� b[i� f[_d[i� Yehfeh[bb[i� ZWdi� b[i� xYeb[i� fh_lx[i� Xh_jWdd_gk[i� "Kxh_[� 9%�
FÖ� +-0&;#'
"*1-#� ;[j�Whj_Yb[�xdedY[� 3�ä�AcZ�\S�^Scb�aS�d]W`�`STcaS`�ZS�R`]Wb�k�Z ÅW\ab`cQbW]\%�? ÅjbOb%�RO\a�ZÅSfS`&�

QWQS� RSa�T]\QbW]\a� _c!WZ� Oaac[S`O� RO\a� ZS� R][OW\S� RS� InRcSObW]\� Sb� RS� Z ÅS\aSWU\S[S\b%� `Sa^SQbS`O� ZS�
R`]Wb�RSa�^O`S\ba�R ÅOaac`S`� QSbbS� nRcQObW]\� Sb� QSb� S\aSWU\S[S\b� Q]\T]`[n[S\b�k� ZSc`a� Q]\dWQbW]\a� `SZW&
UWScaSa� Sb�^VWZ]a]^VW_cSa�ã'
"*1.#� D[� JeoWkc[&Md_� W� xj[dZk� bèWffb_YWj_ed� Z[� Y[� HhejeYeb[� u� kd� Y[hjW_d� decXh[� Z[� i[i�

Yebed_[i� Wl[Y�kd[� ZxYbWhWj_ed�[d�ZWj[�Zk� ++� \xlh_[h� *211'�DW�fh_dY_fWb[� hxi[hl[� gkè_b� W� \ehckbx[�
u� Y[j� x]WhZ�fehj[� ikh� b[� Zhe_j� Z[i� [di[_]dWdji� Zèki[h%� ZWdi�kd[� Y[hjW_d[�c[ikh[%� Z[i� Y^vj_c[dji�
Yehfeh[bi� "ä�QVlbW[S\ba� Q]`^]`SZa� []Rn`na� Sb� `OWa]\\OPZSa�ã� 3� 9d]k_bbW%� Eedji[hhWj%� KW_dj[&@xbyd[%�
<xf[dZWdY[i� Z[� KW_dj[&@xbyd[%� Ab[i�Lkhgk[i� [j�;W}gk[i�4� ä�c\W_cS[S\b� Z]`a_cÅc\S� Ocb`S�T]`[S�RS�
^c\WbW]\�\ ÅSab�^Oa�XcUnS� O^^`]^`WnS� ]c� STTWQOQS}� 3� Ab[i�N_[h][i� Xh_jWdd_gk[i%� Ab[i� ;W_cWd#'
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A'� .PNQBSBJTPO�BWFD�E nBVUSFT� JOTUSVNFOUT� SaHJPOBVY�EF�QSPUFDUJPO�EFT� ESPJUT�
EF� M nIPNNF

DW� YecfWhW_ied� Z[� bW� ;edl[dj_ed� [khefx[dd[� Z[i� <he_ji� Z[� bè@ecc[�
Wl[Y� b[i� Wkjh[i� _dijhkc[dji�hx]_edWkn� Z[�fhej[Yj_ed�Z[i�Zhe_ji�Z[�b è^ecc[�
dèWlW_j%� `kigkèu� Y[i� Z[hd_yh[i� Wddx[i%� gkèkd� _djxhzj�fkh[c[dj� ZeYjh_dWb'� Ab�
d[�feklW_j� [d�fWhj_Ykb_[h�zjh[� gk[ij_ed�Zè_dYecfWj_X_b_jx� Z[i� Z_l[hi� _dijhk&
c[dji�xjWdj�Zeddx�gk[�Y^WYkd�Zè[kn�ièWffb_gkW_j�ikh�b[�j[hh_je_h[�Z[i�=jWji�
WffWhj[dWdj� Wkn� eh]Wd_iWj_edi� hx]_edWb[i� Yehh[ifedZWdj[i� Wk� i[_d� Z[i&
gk[bb[i� xjW_[dj� i_]dxi� [j� ä�]xhxi�ã� Y[i� _dijhkc[dji'
9kii_� [ij&_b� YbW_h� gk[� bW� ;edl[dj_ed� Wcxh_YW_d[� h[bWj_l[� Wkn� Zhe_ji� Z[�

bè^ecc[� W�kd� YWhWYjyh[� ä�\[hcx�ã�i_c_bW_h[�[d�jekj�u� Y[bk_�Z[�bW�;edl[dj_ed�
[khefx[dd['�;[�iedj%�fWh�[n[cfb[%�b[i�ä�0UBUT�BNaSJDBJOT�ã�gk_�ä�TPOU�DPOWFOVT�
EFT� BSUJDMFT� TVJWBOUT�ã� "HhxWcXkb[#� jWdZ_i� gk[�b[�j[nj[�Z[�bW�;edl[dj_ed�fkb&
bkb[� Z[� hx\xh[dY[i� u� b èGh]Wd_iWj_ed� Z[i�=jWji�9cxh_YW_di%� Zedj�ZèW_bb[khi� b[�
K[YhxjW_h[�?xdxhWb�[ij�b[�Zxfei_jW_h[�Z[�bW�;edl[dj_ed�"*1/#'�<[�czc[%�fekh�
Y[�gk_�[ij�Z[�bW�;^Whj[�W\h_YW_d[�Z[i�Zhe_ji�Z[�b è^ecc[�[j�Z[i�f[kfb[i%� i[kbi�
b[i� ä�0UBUT� NFNCSFT� EF� M n8SHBOJTBUJPO� EF� M n=OJUa� ,GSJDBJOF�ã� iedj�fWhj_[i� u�bW�
;^Whj['� 9_di_� ZedY� Z[i� =jWji� [khefx[di� X_[d� gk[� feiixZWdj� Z[i� j[hh_je_h[i�
ikh� b[� Yedj_d[dj� Wcxh_YW_d� ">hWdY[%� HWoi&:Wi%� JeoWkc[&Md_#� ek� ikh� b[�
Yedj_d[dj� W\h_YW_d� "=ifW]d[%� >hWdY[%� JeoWkc[&Md_#� d[�fekhhedj�WYYxZ[h�u�
bW�;edl[dj_ed� Wcxh_YW_d[� ek� u� bW�;^Whj[� W\h_YW_d['
D[�fhe`[j�Z[�;^Whj[�Zk�HWY_\_gk[�ikh�b[i�Zhe_ji�Z[�bè^ecc[�[ij�dxWdce_di�

ikiY[fj_Xb[� Z[� Yedij_jk[h� kd[� [nY[fj_ed� ZWdi� bW�c[ikh[� eÇ%� ZWdi� bW�f^Wi[�
WYjk[bb[� Z[� ied� xbWXehWj_ed�"*10#%� _b� h[lzj� kd� YWhWYjyh[� ä�ekl[hj�ã'� K_%� fWh�
Yedixgk[dj%�bW�>hWdY[�ek�b[�JeoWkc[&Md_�ZxY_ZW_[dj�Z[�i_]d[h�[j�Z[�hWj_\_[h�
bW�\kjkh[�;^Whj[�Zk�HWY_\_gk[%� Z[i�fheXbyc[i�Z[�YecfWj_X_b_jx�[djh[�Y[j�_di&
jhkc[dj� [j� bW� ;edl[dj_ed� [khefx[dd[�fekhhW_[dj� ikh]_h'
Hekh� [d� h[l[d_h� u� bW� gk[ij_ed� gk_� deki� eYYkf[� fbki� fhxY_ixc[dj� _Y_%� ed�

Ze_j�jekj�Z èWXehZ�YedijWj[h�gkèWkYkd�Z[i�_dijhkc[dji�[n_ijWdji�ek�[d�][ijW&
j_ed�d[�Yedj_[dj�Z[�YbWki[i�YecfWhWXb[i�u�Y[bb[i�Z[�bèWhj_Yb[�/,�Z[�bW�;edl[d&
j_ed�[khefx[dd['� ;[bW�iekbyl[� Z[kn� gk[ij_edi� 3� gk[bb[�[ij�b èxj[dZk[� ZèWffb_&
YWj_ed� ]xe]hWf^_gk[� Z[� Y[i� _dijhkc[dji�8� =ij&Y[� gk[� Y[i� _dijhkc[dji� ièWf&
fb_gk[dj�fWhjekj� Z[� bW�czc[�cWd_yh[�8
DW� hxfedi[� [ij� fbki� \WY_b[� u� Wffehj[h� u� bW� fh[c_yh[� gk[ij_ed� gkWdZ� _b�

ièW]_j�Z[� bW�;^Whj[� W\h_YW_d[� gk[� Z[� bW�;edl[dj_ed� Wcxh_YW_d['� 9kYkd�=jWj�
W\h_YW_d� d[� feiixZWdj� Z[i� Yebed_[i� ek� ZèWkjh[i� j[hh_je_h[i� Zèekjh[&c[h%� bW�
;^Whj[�ièWffb_gk[�kd_gk[c[dj�ikh�b[�j[hh_je_h[�Z[i�=jWji�bèWoWdj�hWj_\_x['�Gd

"*1/#� ;\'� Wkii_�bèWhj_Yb[�0-�Ü�*� 3�ä�?O�̂ `naS\bS�6]\dS\bW]\�Sab�]cdS`bS�~�ZO�aWU\Obc`S�Sb�k�ZO�`ObWTWQO&
bW]\� ]c� k� Z ÅORVnaW]\� RS� b]cb�jbOb�[S[P`S� RS� Z ÅB`UO\WaObW]\� RSa�jbOba�4[n`WQOW\a�ã'
"*10#� Feki� [nWc_dedi� _Y_� bW�l[hi_ed%� Z_ifed_Xb[�kd_gk[c[dj�[d�Wd]bW_i%� gkèW�xbWXehx[�[j�fhx&

i[djx[�u�bW�hxkd_ed�OR�V]Q�Z[�9f_W� "KWceW�eYY_Z[djWb[i#� Z[� *211�bW�DWm�9iieY_Wj_ed�e\�9i_W�WdZ�
HWY_\_Y'� D[� j[nj[� Zk� fhe`[j� [ij� h[fheZk_j� W\� ;edi[_b� Z[� bè=khef[� 3�9ScWZZS� R ÅW\T]`[ObW]\%� FÖ� +.%�
KjhWiXekh]%� *22)%� ff'� *./&*0*'



i[hW_j� j[djx� ZèWffehj[h� bW� czc[� hxfedi[� fekh� Y[� gk_� [ij� Z[i� =jWji� Wcxh_&
YW_di� gk_�i[�jWh]k[dj�Zèzjh[�_iiki�Z[i�bkjj[i�Wdj_&Yebed_Wb[i�Zk�PNAAA[�[j�Zk�
P AP [�i_yYb['� Ab�i[�f[kj�fekhjWdj�gk[�Y[�ie_j�fWh�fkh[�fkZ[kh�gk[�bW�;edl[d&
j_ed�b[� KWd�Beix�dèWXehZ[�bW�gk[ij_ed�Yebed_Wb[� 3� eh%� Y[�dè[ij�kd�i[Yh[j�fekh�
f[hiedd[� gkèWk�ce_di� b[i�=jWji&Md_i�Zè9cxh_gk[� Yedi[hl[dj�Z[i�j[hh_je_h[i�
Zèekjh[&c[h� ZWdi� b[� HWY_\_gk[� [j� ikh� b[� Yedj_d[dj� Wcxh_YW_d� bk_&czc[�
"Hk[hje&J_Ye%� Ab[i�N_[h][i�Wcxh_YW_d[i%�ped[�Zk�YWdWb�Z[�HWdWcW%�XWi[�c_b_&
jW_h[�Z[�?kWdjvdWce#�feiixZWdj�Y^WYkd�ied�fhefh[�ijWjkj%� WbbWdj�Zèkd�hWj&
jWY^[c[dj� xjhe_j� u� bW�cxjhefeb[� `kigkèu�kd[� gkWi_&_dZxf[dZWdY['� <[i�fhe&
Xbyc[i� ZèWffb_YWj_ed� Z[� bW� ;edl[dj_ed� Z[� KWd� Beix�"*11#� fekhhW_[dj� Wbehi�
ikh]_h'� ;[bb[&Y_%� Zk�h[ij[%� i_� [bb[� dèxlegk[� fWi� b[� YWi� Z[i� j[hh_je_h[i� Zèekjh[&
c[h%� Yedj_[dj� kd� Whj_Yb[� +1� "ä�.MBVTF� GaEaSBMF�ã#� gk_� _cfei[� bèeXb_]Wj_ed� u�
jekj�rjWj�fWhj_[� Yedij_jkx�[d�=jWj�\xZxhWb�Z[�i[� Yed\ehc[h�Wkn�Z_ifei_j_edi�
Z[�bW�;edl[dj_ed�YedY[hdWdj�b[i�cWj_yh[i�gk_�ä�SFMbWFOU�EF� TB�DPNQaUFODF�EBOT�
MF� EPNBJOF� MaHJTMBUJG�FU� EBOT� MF� EPNBJOF�KVEJDJBJSF�ã'�, � DPOUSBSJP"� b[i�cWj_yh[i�
h[b[lWdj� Z[i� Yecfxj[dY[i� Z[i� =jWji� \xZxhxi� f[kl[dj� xY^Wff[h� Wk� YedjhÄb[�
Z[i� eh]Wd[i� Z[� bèGh]Wd_iWj_ed� Z[i�=jWji�9cxh_YW_di�"*12#'
D[�fhe`[j� Z[�;^Whj[�Zk�HWY_\_gk[�d[�fei[�Wk�YedjhW_h[� WkYkd�Z[�Y[i�fhe&

Xbyc[i� fk_igk[� ied� Whj_Yb[� /,� Ü�*%� ]xdxh[kn%� hxWb_ij[%� cW_i� Wkii_� efj_c_ij[�
jhWY[� b[i� b_]d[i� Z[� ZxcWhYWj_ed� Z[� b èWffb_YWj_ed� ]xe]hWf^_gk[� Z[� bW� \kjkh[�
;edl[dj_ed� Z[� bW�cWd_yh[� ik_lWdj[� 3

ä�<IF�9SFTFOU�.IBSUFS�TIBMM�CF�PQFO�UP�TJHOBUVSF"� SBUJGJDBUJPO�PS�BEIFSFODF�PG�BJM�
DPNNVOJUJFT� JO� UIF�9BDJGJD"� JODMWEJOH�,VTUSBMJB"� 7FX�@FBMBOE"� BOE�9BQVB�7FX�
2VJOFB� JO� UIF� TPVUIXFTU"� UIF�7PSUIFSO�6BSJBOB�4TMBOET� BOE� 8OBN� JO� UIF� OPSUI#�
XFTU"�3BXBe�JO�UIF�OPSUIFBTU"�0BTUFS�4TMBOE�JO�UIF�TPVUIFBTU"� BOE�BJM�QPMJUJDBM�FOUJ#�
UJFT� DPOUBJOFE�XJUIJO� UIFTF� HFPHSBQIJDBM� CPVOEBSJFT$�ã

IkWdj�u�bW�gk[ij_ed�Z[�bèWffb_YWj_ed�kd_\ehc[�Z[i�_dijhkc[dji�hx]_edWkn%�
[bb[�d è[ij� \ehc[bb[c[dj� WXehZx[�d_�fWh� bW� ;edl[dj_ed� Wcxh_YW_d[�d_� fWh� bW�
;^Whj[� W\h_YW_d['� ;[bW� i[� Yecfh[dZ� \WY_b[c[dj� gkWdZ� ed� Yedi_Zyh[� bW�fei_&
j_ed� jhWZ_j_edd[bb[� Z[i� =jWji� Wcxh_YW_di� [j� Z[i� =jWji� W\h_YW_di� YedY[hdWdj�
b[� fheXbyc[� Z[i� c_deh_jxi%� B�QSJPSJ� fh_dY_fWkn� Xxdx\_Y_W_h[i� ek� fh_dY_fWb[i�
l_Yj_c[i� Z[� jekj[� Z_l[hi_\_YWj_ed� ZWdi� bèWffb_YWj_ed� Z[� b è_dijhkc[dj'� 9kii_�
X_[d�b[i�rjWji� Wcxh_YW_di� gk[�b[i�rjWji�W\h_YW_di�xl_j[dj�Z[�fWhb[h�Z[�c_de&
h_jxi� gke_gk[� fekh� Z[i� hW_iedi%� hx[bb[i� ek� WffWh[dj[i%� Z_\\xh[dj[i� 3� b[i�fh[&

+2)� K�Q�E�CGF� C9C9?A9FFAK

"*11#� Gk� [dYeh[� Z[� bW�<xYbWhWj_ed�Wcxh_YW_d[� Z[i� Zhe_ji�[j� Z[le_hi�Z[� bè^ecc[�Z[� *2-1'
"*12#� ;[jj[� YbWki[%� _dixhx[� ZWdi� bW� ;edl[dj_ed� Z[� KWd�Beix� ikh� bè_di_ijWdY[� Z[� bW� Zxbx]Wj_ed�

Z[i� rjWji&Md_i� Zè9cxh_gk[� "Zedj� b[� KxdWj� dèW� jek`ekhi� fWi� Wkjeh_ix� bW� hWj_\_YWj_ed�cWb]hx� b[i�
[\\ehji�[d�Y[�i[di�Zk�Hhxi_Z[dj�B';9 J L = J %� _b�o�W�kd[�gk_dpW_d[�ZèWddx[i#�W�xjx�iekl[dj�Zkh[c[dj�
Yh_j_gkx[�fWh� bW�ZeYjh_d[� "le_h%� fWh� [n[cfb[%� L^ecWi� : M =J?=F L@ 9D %� ä�L^[� Adj[h&9c[h_YWd�Koi&
j[c� \eh� j^[�Hhej[Yj_ed� e\�@kcWd�J_]^ji�ã%� W\� L^[eZeh�E=JG F %�;c[O\�EWUVba� W\� <\bS`\ObW]\OZ�
?Oe '�?nUOZ�O\R�C]ZWQg�<aacSa%�Gn\ehZ%�;bWh[dZed�Hh[ii%� *21-%�ff'�-,1�-2,%�[d�fWhj_Ykb_[h�ff'� --.&�
--1#'�=bb[�fekhhW_j�xl[djk[bb[c[dj�WXekj_h� u�Z[i�hxibkjWji�WdWbe]k[i�u�Y[kn�Z[�bèWhj_Yb[�/,� Ü�,�Z[�
bW�;edl[dj_ed� [khefx[dd[%� Yè[ij&u&Z_h[� u� bW�fh_i[�[d� Yecfj[� Z[i�ädxY[ii_jxi� beYWb[iã'
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c_[hi� fWhY[� gkè_bi� Zxc[dj[dj� WXh_j[h� Z[i� c_deh_jxi� dWj_edWb[i�"*2)#%� b[i�
i[YedZi� fWhY[� gkè_bi� iWl[dj� gkè_bi� dèWXh_j[dj� gk[� Z[i�c_deh_jxi�dWj_edWb[i'
Ike_�gkè_b�[d�ie_j%� bèGh]Wd_iWj_ed�Z[�b èMd_jx�9\h_YW_d[�Z[lhW�]xh[h�kd�Y[h&

jW_d�decXh[�Z[�YedjhWZ_Yj_edi�YedY[hdWdj�bèx]Wb[�[j�kd_\ehc[�Wffb_YWj_ed�Z[�
bW�;^Whj[� Z[� *21*'� ;[hjW_d[i� YedjhWZ_Yj_edi� i[�jhekl[dj�[d�jekj� YWi�ZWdi�b[�
j[nj[�czc[�Z[� bW�;edl[dj_ed'� 9_di_%� fWh�[n[cfb[%� [j� iWdi�ièWjjWhZ[h�ikh�bW�
gk[ij_ed%� ed�WkhW�Zk�cWb�u�YedY_b_[h�bèWhj_Yb[�,�Z[�bW�;^Whj[� "x]Wb_jx�Z[lWdj�
bW� be_#� Wl[Y� b èWhj_Yb[� 0� Ü�*� W� "hx\xh[dY[� u� Z[i� Zhe_ji� \edZWc[djWkn� h[Yeddki�
fWh� b[i� Yekjkc[i� gk_%� fWh� Zx\_d_j_ed%� ikhjekj� [d� 9\h_gk[%� iedj� Z_\\xh[dj[i�
Zèkd[�hx]_ed�u�bèWkjh[� Zk�czc[�rjWj#� ek�Wl[Y�bèWhj_Yb[�+)� Ü�*� "ä�<PVU�QFVQMF�
B� ESPJU� ^� M nFYJTUFODF�ã%� Y[� gk_�f[kj� zjh[� _dj[hfhxjx� Yecc[� i[� hx\xhWdj� u� Z[i�
c_deh_jxi�dWj_edWb[i� l_lWdj�B�QSJPSJ� i[bed� b[khi� fhefh[i� YeZ[i� Z[� lWb[khi#'
Md[� \e_i� [dYeh[%� b[� fhe`[j� Z[� ;^Whj[� Zk�HWY_\_gk[� jhWdY^[� ikh� b[i� Wkjh[i�

_dijhkc[dji� hx]_edWkn� [d� Y[� gkè_b� WZc[j� ekl[hj[c[dj� bè[n_ij[dY[�Z[�c_de&
h_jxi'� Ked� Whj_Yb[� *-� 9� h[fheZk_j� cej� u� cej� b èWhj_Yb[� +0� Zk� HWYj[� Z[i�
FWj_edi�Md_[i�ikh�b[i�Zhe_ji� Y_l_bi� [j�feb_j_gk[i%� kd�Whj_Yb[� gk[�deki�[nWc_&
d[hedi� kbjxh_[kh[c[dj'� EW_i� bu� Wkii_� b[i� YedjhWZ_Yj_edi� d[� cWdgk[dj� fWi'�
;ecc[dj�[d�[\\[j� YedY_b_[h�b[�ä�OFFE�GPS�NJOJNVN�BDDFQUBCMF�TUBOEBSET� UBLJOH�
JOUP� BDDPVOU� UIF�EJWFSTF� SFBMJUJFT� P G�QFPQMFT� JO�BJM�QBSUT� P G�UIF�9BDJGJD�ã� "HhxWc&
Xkb[#� Wl[Y� bèWhj_Yb[� *-�9� ek� X_[d�Wl[Y� bèWhj_Yb[� /*� 9%� Y[� Z[hd_[h�xjWdj� W_di_�
hxZ_]x� 3

ä�<IF� 9BSUJFT� SFDPHOJ[F� UIF� DVTUPNT� BOE� USBEJUJPOT� PG� UIF� EJWFSTF� DPNNVOJUJFT�
PG�UIJT� SaHJPO$� <IF� SJHIUT"�GSFFEPNT� BOE� EVUJFT� SFDPHOJ[FE� JO� UIJT� 2IBSUFS�TIBMM� CF�
JOUFSQSFUFE�BOE�VOEFSTUPPE�CZ�UIF�9BSUJFT�BOE�UIF�.PNNJTTJPO�JO� UIF� MJHIU�PG�UIFTF�
DVTUPNT� BOE� USBEJUJPOT�l$

;[� gk_� Z_\\xh[dY_[� \_dWb[c[dj� bW� ;edl[dj_ed� [khefx[dd[� Zk� fhe`[j� Z[�
;^Whj[� Zk� HWY_\_gk[� [ij� bW� d[jj[� Yekfkh[� gkèed� eXi[hl[� ZWdi� bW� fh[c_yh[�
[djh[� bW� cxjhefeb[� [j� b[i� ä�Yebed_[i�ã� "b[igk[bb[i� i[� jhekl[dj� ZèW_bb[khi� [d�
]hWdZ[�fWhj_[� ZWdi� b[�HWY_\_gk[#%� Yekfkh[� gk_�\W_j�Zx\Wkj� ZWdi�b[Z_j�fhe`[j'

AA'� .PNQBUJCJMJUa� BWFD� MFT� JOTUSVNFOUT� ^� WPDBUJPO� VOJWFSTFMMF

9'� 0HBMJUa� FU� OPO#EJTDSJNJOBUJPO

Dèxc_d[dj� `kh_ij[� Xh_jWdd_gk[� K_h� @[hiY^� DWkj[hfWY^j� xYh_lW_j� Zx`u� [d�
*2-.�ZWdi�ied�, O �4OUFSOBUJPOBM�-JMM� P G�UIF�:JHIUT� PG�6 BO �"*2*#%� gk[�bèx]Wb_jx�
xjW_j�b[�ä�TUBSUJOH�QPJOU�P G�BJM�PUIFS� MJCFSUJFT�l$� ;[bW�fWhW|j�ZxiehcW_i�i_�xl_Z[dj

"*2)#� Ab�[ij�lhW_� jekj�Z[�czc[�gk[�bW�fei_j_ed�Z[�fbki_[khi�rjWji�Wcxh_YW_di�W�xlebkx�hxY[c&
c[dj� ZWdi� Y[� ZecW_d[� fk_igkè_bi� h[YeddW_ii[dj� ZxiehcW_i� gkè_bi� WXh_j[dj� Z[i� fefkbWj_edi� _dZ_&
]yd[i� gk_�WkhW_[dj�xl[djk[bb[c[dj�X[ie_d�Zèkd[�fhej[Yj_ed�ifxY_Wb['�DW�fbkfWhj�Z[i�rjWji� Wcxh_&
YW_di�i[�h[\ki[dj�[d�jekj� YWi� eXij_dxc[dj�u�fh[dZh[�[d� Yecfj[� b[�f^xdecyd[%�fekhjWdj�hx[b%� Z[i�
YecckWdkjxi� Zè_cc_]hxi'
"*2*#� ;_jx�fWh�Ee�C [ W a % � 8_cOZWbg�O\R�7WaQ`W[W\ObW]\� c\RS`� <\bS`\ObW]\OZ�?Oe� "Gn\ehZ%� ;bW&�

h[dZed�Hh[ii%� *21,%� f'� +)2#'



+2+ KQErGF� C9J9?A9FFAK

gkèed� d[� ièxjedd[hW� fe_dj� Z[� d[� fWi� jhekl[h� b[� cej�czc[� ä�x]Wb_jx�ã� ZWdi�
j[b�ek�j[b�_dijhkc[dj�_dj[hdWj_edWb�fehjWdj�ikh�b[i�Zhe_ji�Z[�bè^ecc['�D è_Zx[�
Z[� bèx]Wb_jx� h[iiehj_hW�jek`ekhi� YbW_h[c[dj�Z[i� Wkjh[i� Z_ifei_j_edi�Zk� jhW_jx'�
DW� ;ekh� _dj[hdWj_edWb[� Z[� `kij_Y[� W%� Z[� ied� YÄjx%� `ekx� kd� hÄb[� ded� dx]b_&
][WXb[� ZWdi� b èW\\_hcWj_ed� Z[� bèx]Wb_jx� Yecc[� Zèkd� Z[i� Zhe_ji� Z[� bè^ecc[�
WoWdj�b[�ijWjkj�Z[�KV T � DPHFOT$�=bb[�W�ZèW_bb[khi�xjhe_j[c[dj�WiieY_x�b[�YedY[fj�
Zèx]Wb_jx�u�i[i�dx]Wj_edi�b[i�fbki�\bW]hWdj[i%� u�iWle_h�b è[iYbWlW][�[j�bW�Z_iYh_&
c_dWj_ed� hWY_Wb[� "ZWdi� ied� Whhzj� -BSDFMPOB� <SBDUJPO�"*2+##� [j� b[i� Z_ij_dY&
j_edi%� [nYbki_edi%�h[ijh_Yj_edi%�b_c_jWj_edi�\edZx[i�[nYbki_l[c[dj�ikh�bW�hWY[%�
bW� Yekb[kh� ek� bèeh_]_d[� Z[i� f[hiedd[i� "Wl_i� YedikbjWj_\� h[bWj_\� Wkn� .POTa#

RVFODFT�KVSJEJRVFT�QPVS� MFT� 0UBUT� EF� MB�QSaTFODF� DPOUJOVF� EF� M n,GSJRVF� EV� ;eJE�
FO� 7BNJCJF�"*2,##'
DW� `knjWfei_j_ed� Z[i� j[hc[i� ä�x]Wb_jx�ã� [j� ä�ded&Z_iYh_c_dWj_ed�ã%� Z[� fbki�

[d�fbki�iekl[dj�efxhx[�fWh�bW�ZeYjh_d[�[j�fWh\e_i�fWh� b[i� _dijhkc[dji�_dj[h&
dWj_edWkn%�l_i[%�iekl[dj�_dZ_h[Yj[c[dj%� u�ä�ZodWc_i[h�ã�b[� YedY[fj�Zèx]Wb_jx'�
K_%� [d� [\\[j%� bW� ded&Z_iYh_c_dWj_ed� h[lzj� kd� YWhWYjyh[� dx]Wj_\� [j� _cfei[� u�
bèrjWj� Z[� ièWXij[d_h� Z[� b èWYYecfb_ii[c[dj� Z[� Y[hjW_di� WYj[i� ikiY[fj_Xb[i� Z[�
Zxjhk_h[�bèx]Wb_jx&i_jkWj_ed�gk_�[ij�Y[dix[�[n_ij[h%� bèx]Wb_jx&Zhe_j�d[�f[kj�be]_&
gk[c[dj� gk[� i[� Y^Wh][h� Z[� b èxjWXb_ii[c[dj� Z èkd[� x]Wb_jx&i_jkWj_ed� gk_�
dè[n_ij[�fbki�ek� gk_�dèW�czc[�`WcW_i�[n_ijx'� ;è[ij�ZWdi�Y[�i[di� gkèed�f[kj�
le_h� ZWdi� b[� j[hc[� ä�x]Wb_jx�ã� [cfbeox� ZWdi� Z_l[hi� _dijhkc[dji� kd[� _dY_jW&
j_ed� u� bèWYj_ed�fei_j_l[%� _dY_jWj_ed� gk_� jhekl[� iW� YedYhxj_iWj_ed�hx[bb[� ZWdi�
jekj[i� Y[i� Yedl[dj_edi� _dj[hdWj_edWb[i� gk_� fhxfWh[dj� b[i� ä�_d\hWijhkYjkh[i�ã�
Z[� b è[]Wb_jx&i_jkWj_ed'� ;è[ij� X_[d� iÉh%� Wk� d_l[Wk� _dj[hdWj_edWb%� b[� hÄb[� gk_�
_dYecX[� Wk� HWYj[� _dj[hdWj_edWb� h[bWj_\�Wkn� Zhe_ji� xYedec_gk[i%� ieY_Wkn� [j�
Ykbjkh[bi� Zk� */� ZxY[cXh[� *2//�4� Yè[ij� Wkii_%� Wk� d_l[Wk� [khefx[d%� b[� hÄb[�
Wjjh_Xkx%� fWhc_� ZèWkjh[i� _dijhkc[dji%� u� bW� ;^Whj[� ieY_Wb[� [khefx[dd[� Z[�
*2/*� jWdZ_i� gk[� bèä�WYj_ed�dx]Wj_l[�ã%� bèWXij[dj_ed�fhej[Yjh_Y[� Z[i� Zhe_ji� Z[�
bè^ecc[%� jhekl[� ied� Yekhedd[c[dj� ZWdi� bW� ;edl[dj_ed� [khefx[dd[� Z[i�
<he_ji� Z[� bè@ecc[� [j� Z[i� D_X[hjxi� \edZWc[djWb[i� ek� [dYeh[%� ikh� b[� fbWd�
kd_l[hi[b%� ZWdi�b[�HWYj[� _dj[hdWj_edWb�h[bWj_\�Wkn�Zhe_ji� Y_l_bi�[j�feb_j_gk[i'
;[� ceZyb[� Z[� f[di[h� b[i� Zhe_ji� Z[� bè^ecc[� [ij�dxWdce_di� xc_d[cc[dj�

WXijhW_j�4� ZWdi� bW� fhWj_gk[%� fbki_[khi� _dj[h\xh[dY[i� [j� _dj[hfxdxjhWj_edi�
YedYekh[dj� u� WYYhxZ_j[h� bè_Zx[� Z[� ]beXWb_jx� Z[i� Zhe_ji� Z[� bè^ecc['� D[� `[k�
Yedj_dk� Z[i� WYj_edi�dx]Wj_l[i� [j�fei_j_l[i�[n_]x[i�Z[i�rjWji�dè[ij� W_di_�fWi�
xjhWd][h� u� bW� ;edl[dj_ed� [khefx[dd[� [bb[&czc['� DèWhj_Yb[� /� Z[� Y[j� _dijhk&
c[dj� d[� i[� Yedj[dj[� fWh� [n[cfb[� fWi� Z[� fheYbWc[h� b[� Zhe_j� u� kd� fheYyi�
xgk_jWXb[%� gk_%� u� bW� b_c_j[%� fekhhW_j� Zx`u� ièWdWboi[h� Yecc[� kd� Zhe_j� u� kd[�
WYj_ed� fei_j_l[� "� 3� bèeh]Wd_iWj_ed� Zèkd� i[hl_Y[� fkXb_Y� Z[� bW� `kij_Y[� ä�Yeh&
h[Yj�ã#� 4� _b� fhxle_j� Z[i� eXb_]Wj_edi� YedYhyj[i� ä�fei_j_l[i�ã� u� bW� Y^Wh][� Z[i�
rjWji%� Yecc[� Y[bb[� Z[� bèWii_jWdY[� `kZ_Y_W_h[�]hWjk_j[�fekh� b[i�fbki� Zxckd_i

"*2+#� 5SQ'� ;'A'B'%� *20)%� ff'� ,,&,-'
"*2,#� 5SQ'� ;'A'B'%� *20*%� ff'� *,)&*,*'
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"Ü�,� Y#� ek� [dYeh[� bèWii_ijWdY[� ]hWjk_j[� fWh� kd� _dj[hfhyj[� gkWdZ� bèWYYkix�
_]deh[� bW� bWd]k[�[cfbeox[� u� bèWkZ_[dY[� "Ü,� [#'
Ab� Yedl_[dj�fWh� W_bb[khi� ZèeXi[hl[h� gk[%� ZWdi� b[� ZecW_d[� ifxY_\_gk[�Z[�bW�

fhej[Yj_ed� Z[i�c_deh_jxi%� b èä�WYj_ed�dx]Wj_l[�ã� [ij� Wiikhx[%� ZWdi� bW�;edl[d&
j_ed� Z[� Jec[%� fWh� bèWhj_Yb[� *-� jWdZ_i� gk[� b èWYj_ed�fei_j_l[� [ij� Wiikhx[�fWh�
bèWhj_Yb[�/,� Ü�,'� ;[bW�f[kj�Z[�fh_c[�WXehZ�ikhfh[dZh[�fk_igk[� Y[jj[�Z[hd_yh[�
Z_ifei_j_ed� d[� Yecfehj[� cWd_\[ij[c[dj� fWi� Zèä�_dx]Wb_jxi� Yecf[diWjh_Y[i�ã�
"Wkngk[bb[i� iedj� WiieY_x[i� b[� fbki� iekl[dj� b[i� ä�WYj_edi� fei_j_l[i�ã#� cW_i�
_cfei[%� X_[d�Wk� YedjhW_h[%� Z[i�h[ijh_Yj_edi�"*2-#'� Gd�hxfxj[hW� jekj[\e_i� gk[�
b[iZ_j[i� h[ijh_Yj_edi�d[� YedY[hd[dj� gk[� b[i� Zhe_ji� Z[i� _dZ_l_Zki'� Gh%� bW�fhe&
j[Yj_ed� Z[i� c_deh_jxi� f[kj� x]Wb[c[dj� "cW_i� iÉh[c[dj� fWi� kd_gk[c[dj#� i[�
\W_h[� Wk�ceo[d�Zèkd[� Y[hjW_d[�h[ijh_Yj_ed�Z[i�Zhe_ji�_dZ_l_Zk[bi'�;è[ij�jekj[�
bW� fheXbxcWj_gk[� Z[i� hWffehji� iekl[dj� Z_\\_Y_b[i� [djh[� ]hekf[� [j� _dZ_l_Zk�
gk_� [ij� _Y_� feix[� [j� WffWh[cc[dj� Wiikcx[� fWh� bW�;edl[dj_ed� [khefx[dd['�
=bb[� [ij� dejWcc[dj� Wiikcx[� fWhY[� gk[%� Zx`u� \ehc[bb[c[dj%� i_� kd� Yed\b_j�
[djh[�b èWhj_Yb[�/,�Ü�,� "�6�h[ijh_Yj_ed�Z[i�Zhe_ji�_dZ_l_Zk[bi�[d�lk[�Z[�bW�fhej[Y&
j_ed� Zk�]hekf[#� [j�b èWhj_Yb[� *-� "�6 �ded&Z_iYh_c_dWj_ed�fekh� YWki[�ZèWffWhj[&
dWdY[�u�kd�]hekf[#� ikhl_[dj%� b[�fh[c_[h�WkhW�jekj[i�b[i� Y^WdY[i�Z[�b è[cfeh&
j[h� 3� b[i� ä�dxY[ii_jxi� beYWb[i�ã� [n[hY[dj� b[kh� _d\bk[dY[� ZèWZWfjWj_ed� ç� Wk�
ce_di� ç � ikh� jekj[i� b[i� Z_ifei_j_edi� Z[� bW� ;edl[dj_ed� Yedj[dk[i� ZWdi� b[�
L_jh[�A�Z[�Y[bb[&Y_�4� bèWhj_Yb[� *-�[d�\W_j�fhxY_ixc[dj�fWhj_['�;[jj[�l_i_ed�fkh[&
c[dj� [nx]xj_gk[� Z[i� Y^ei[i� [ij� Zk� h[ij[� YehheXehx[%� [j� Z[� cWd_yh[� jhyi�
YbW_h[%� fWh� bW� `kh_ifhkZ[dY[� <ZSFS"� fekhjWdj� \ehj� h[ijh_Yj_l[� [d� Y[� gk_�
YedY[hd[�b[i�Zhe_ji�Zk�]hekf[� "�6 �bè[di[cXb[�Z[�bW�fefkbWj_ed�cWdde_i[%� gk_�
iekj[dW_j� b[� cW_dj_[d� Z[� bW� f[_d[� Zx]hWZWdj[� Z[� bW� \kij_]Wj_ed#'� D èWhhzj�
<ZSFS"� [d� i[�\edZWdj�ZèW_bb[khi�ikh�b[i� jhWlWkn�fhxfWhWje_h[i� Z[� bW�;edl[d&
j_ed%� dè[nYbkj� \_dWb[c[dj�fe_dj� gk[� b[i� ä�dxY[ii_jxi�beYWb[i�ã�fk_ii[dj�fh_c[h�
ikh� bè_cfxhWj_\�Z[�ded&Z_iYh_c_dWj_ed�"*2.#� d[� i[hW_j&Y[� gk[�fWhY[� gk[� b[Z_j�
_cfxhWj_\�d[� \W_j�fe_dj�fWhj_[� Z[i� Zhe_ji� ä\ehji�ã� Z[� b èWhj_Yb[� *.� Ü�+'

"*2-#� <Wdi� b[i� b_c_j[i%� _b�lW� iWdi�Z_h[%� Z[� bèWffb_YWj_ed� j[hh_jeh_Wb[� Z[� bèWhj_Yb[� /,'
"*2.#� D èWhj_Yb[� *-� fWhb[� X_[d� Z[� ä�Z_ij_dYj_ed�ã� [j� ded� fWi� Z[� ä�Z_iYh_c_dWj_ed�ã'� ;[hjW_di�

Wkj[khi� xjWXb_ii[dj� kd['''� Z_ij_dYj_ed� [djh[� b[i� Z[kn� j[hc[i'� Abi� Wjjh_Xk[dj� [d� fWhj_Ykb_[h� kd[�
lWb[kh�fei_j_l[� [j�kd[� _dj[dj_ed� bekWXb[� u� bW� ä�Z_ij_dYj_ed�ã� gkè_bi� _Z[dj_\_[dj�Z[� bW�iehj[�fbki� ek�
ce_di�u�bW�ä�Z_\\xh[dj_Wj_ed�ã� jWdZ_i�gk[�Y è[ij%� i[bed�[kn%� bW�ä�Z_iYh_c_dWj_ed�ã%�dx]Wjh_Y[�fWh�[nY[b&
b[dY[�Z[i�Zhe_ji�Z[�bè^ecc[%� gk_�Z[lhW_j�zjh[�i[kb[�XWdd_['� Ab�d è[ij�fekhjWdj�fWi�YbW_h�gk[�bW�bWd&
]k[� \hWdwW_i[� ded� fbki� gk[� bW� bWd]k[� Wd]bW_i[� Z èW_bb[khi� i[� fhzj[dj� \WY_b[c[dj� u� Y[i� ikXj_b_jxi�
ixcWdj_gk[i'� D[i� Z_l[hi� _dijhkc[dji� i[cXb[dj� Zk� h[ij[� [cfbeo[h� _dZ_\\xh[cc[dj%� ZedY� [d� jWdj�
gk[�iodedoc[i%� b[i� j[hc[i� äZ_ij_dYj_edã�[j� äZ_iYh_c_dWj_edã'� Ne_h�ikh�bW�gk[ij_ed%� [djh[�Wkjh[i%�
ekjh[�bèeklhW][�Z[�O'EYC[Wd�Zx`u�Y_jx%�='�N_[hZW]%�GVS�6]\QS^b�] T�7WaQ`W[W\ObW]\�W\�<\bS`\O&
bW]\OZ�?Oe� "DW�@Wo[%�E'�F_`^e\\%� *20,#�4�EWhY�: G KKM Q L %� ? ÅW\bS`RWQbW]\�RS� ZO�RWaQ`W[W\ObW]\�RO\a�
ZS�R`]Wb�W\bS`\ObW]\OZ�RSa�R`]Wba�RS�Z ÅV][[S� ":hkn[bb[i%�:hkobWdj%� *20/#� 4�:'?'�JWcY^WhWd%�ä=gkW&�
b_jo� WdZ�<_iYh_c_dWj_ed�ã� "_d� Dek_i� @ = F C AF %� GVS� <\bS`\ObW]\OZ� 5WZZ� ] T�EWUVba%� GVS� 6]dS\O\b� ]\�
6WdWZ� O\R� C]ZWbWQOZ� EWUVba%� F[m� Qeha%� ;ebkcX_W� Md_l[hi_jo� Hh[ii%� *21*%� ff'� +-/&+/2#� 4� N[hded�
NWd�< Q C = %� ;c[O\�EWUVba%�8bV\WQWbg� O\R�7WaQ`W[W\ObW]\� "O[ijfehj&DedZed%� ?h[[dmeeZ�Hh[ii%�
*21-#'
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=dYeh[� \WkZhW_j&_b� le_h� ZWdi� gk[bb[� c[ikh[� bW� ä�Z_iYh_c_dWj_ed� fhej[Y&
jh_Y[�ã�"*2/#� Z[�bèWhj_Yb[�/,�Ü�,�Z[�bW�;edl[dj_ed�[khefx[dd[�[ij�Yed\ehc[�Wk�
Zhe_j�_dj[hdWj_edWb�j[b�gkè_b�h[iiehj�Zèkd�Y[hjW_d�decXh[�Zè_dijhkc[dji�_dj[h&
dWj_edWkn� u� leYWj_ed�kd_l[hi[bb['

:'� 9SPUFDUJPO� EFT� HSPVQFT� FU� EJTDSJNJOBUJPO�WJT#^#WJT� EF� MFVST�NFNCSFT� EBOT�
MFT� USBJUaT� JOUFSOBUJPOBVY

Lekj[� WdWboi[� [d� Y[� ZecW_d[� Ze_j� Yecc[dY[h� fWh� bè[nWc[d� Z[i� YbWki[i�
Wdj_&Z_iYh_c_dWje_h[i�Z[�bW�;^Whj[�Z[i�FWj_edi�Md_[i%�d[�i[hW_j&Y[�gkèu�YWki[�
Z[� bW� Z_ifei_j_ed� Z[� bèWhj_Yb[� *),� Z[� bW�;^Whj[� gk_� Yed\yh[� u� Y[jj[� Z[hd_yh[�
kd[� _dYedj[ijWXb[� fh_cWkjx� ikh� jekj� Wkjh[� jhW_jx� YedjhW_h[� YedYbk� fWh� kd�
=jWj�c[cXh[� Z[� bèGh]Wd_iWj_ed'
;[�iedj� ikhjekj�b[i�Whj_Yb[i�*[h�Ü�,� [j�..� Y�Z[�bW�;^Whj[� gk_�jhW_j[dj%� ZWdi�

Z[i� Z_ifei_j_edi� gkWi_&_Z[dj_gk[i%� Z[i� Zhe_ji� Z[� bè^ecc['� DèWhj_Yb[� *[h� Ü�,�
\_n[�Yecc[�Xkj�Z[i�FWj_edi�Md_[i�b[�Zxl[beff[c[dj�[j�bè[dYekhW][c[dj�Zk�
ä�SFTQFDU�EFT�ESPJUT�EF� M nIPNNF� FU�EFT� MJCFSUaT�GPOEBNFOUBMFT�QPVS� UPVT� TBOT� EJT#

UJODUJPO� EF� SBDF"� EF� TFYF"� EF� MBOHVF� PV� EF� SFMJHJPO�ã� jWdZ_i� gk[%� i[bed� b èWh&
j_Yb[�..� Y%� ä�MFT� 7BUJPOT� =OJFT�GBWPSJTFSPOU$$$� MF� SFTQFDU�VOJWFSTFM� FU� FGGFDUJG�EFT�
ESPJUT� EF� M nIPNNF� FU� EFT� MJCFSUaT�GPOEBNFOUBMFT� QPVS� UPVT"� TBOT� EJTUJODUJPO� EF�
SBDF"� EF� TFYF"� EF� MBOHVF� PV� EF� SFMJHJPO�ã'
Gd� eXi[hl[hW� gk[� Y[i� Z_ifei_j_edi�d[� i[� ZxcWhgk[dj�]kyh[�Z[� bW� YedY[f&

j_ed�b_XxhWb[�ç �iWdi�Zekj[�bW�fh[c_yh[�u�i[�cWd_\[ij[h�ç�Z[�fhej[Yj_ed�Z[i�
Zhe_ji�Z[�bè^ecc[�gk_�Yedi_ij[�ZWdi�ç �[j�i[�Xehd[�iekl[dj�u�ç �bW�ded&Z_i&
Yh_c_dWj_ed%� X_[d� gk[� b[� ä�SFTQFDU$$$� FGGFDUJG�ã� Z[i� Zhe_ji� Z[� bè^ecc[� Z[� bèWh&
j_Yb[�..�Y�i[cXb[�\W_h[�kd[�fh[c_yh[�Wbbki_ed�u�bW�dxY[ii_jx�Zèkd[�WYj_ed�fei_&
j_l['� D[� ä�SFTQFDU� VOJWFSTFM�ã� Z[i� Zhe_ji� Z[� bè^ecc[� fhÄdx� fWh� b[� czc[�
Whj_Yb[� ..� Y� Yecfbyj[� Zk� h[ij[� kj_b[c[dj� bè[nfh[ii_ed� ä�TBOT� EJTUJODUJPO� EF�
SBDF"� EF� TFYF"� EF� MBOHVF� PV� EF� SFMJHJPO�ã'� Gd�[ij�ZxY_Zxc[dj� be_d� Z[i� k�dxY[i&
i_jxi�beYWb[i�ã�Z[�bèWhj_Yb[�/,�Ü�,�Z[�bW�;edl[dj_ed�[khefx[dd[�b[igk[bb[i�f[k&
l[dj� Wbjxh[h� *è� ä�kd_l[hiWb_jx� [khefx[dd[�ã� Z[� Y[jj[�;edl[dj_ed'
HWh�W_bb[khi%�b[i�Z_ifei_j_edi�Z[i�Whj_Yb[i�0,� "j[hh_je_h[i�ded�Wkjedec[i#�[j�

0/� "j[hh_je_h[i� ieki� jkj[bb[#� Z[� bW� ;^Whj[%� u� ikffei[h�czc[� gkè[bb[i� ie_[dj�
Wffb_YWXb[i�d[�i[hW_j&Y[�gk[�ZWdi�kd[�fWhj_[�Z[i�j[hh_je_h[i�Z[�bèWhj_Yb[�/,�Ü�*�
Z[�bW�;edl[dj_ed�Z[�Jec[%� d[�i[cXb[dj�fWi�ded�fbki�fekle_h�ä�[nYki[h�ã� bW�
YbWki[� Z[i� ä�dxY[ii_jxi� beYWb[i�ã'� D èWhj_Yb[� 0/� Y� Z[� bW�;^Whj[� _cfei[�dejWc&
c[dj� u� bW� fk_iiWdY[� jkjxbW_h[� Zèä�FODPVSBHFS� MF� SFTQFDU� EFT� ESPJUT� EF� M nIPNNF�
FU�EFT� MJCFSUaT�GPOEBNFOUBMFT�QPVS� UPVT"� TBOT�EJTUJODUJPO�EF�SBDF"� EF�TFYF"� EF� MBO#

HVF� PV� EF� SFMJHJPO$$$�ã'� ;[jj[� YbWki[� Wdj_Z_iYh_c_dWje_h[� \W_j� WXiebkc[dj�
Zx\Wkj� ZWdi�b èWhj_Yb[� 0,�ç�Y[� gk_�[d� Z_j� bed]� ikh� b[� jhW_j[c[dj�hxi[hlx�Wkn�
ä�j[hh_je_h[i�ded� Wkjedec[i�ã� 4� jekj[\e_i%� bèWb_dxW� W#� Z[� Y[j� Whj_Yb[�_cfei[� bW

"*2/#� ;\'� FWj^Wd� ?D9 R= J %� 4TTW`[ObWdS� 7WaQ`W[W\ObW]\� 1� 8bV\WS� <\S_cOZWbg� O\R� CcPZWQ� C]ZWQg�
"F[m�Qeha%� :Wi_Y�:eeai%� *20.#'
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jvY^[� u� bW�fk_iiWdY[� WZc_d_ijhWdj[� Z[�h[if[Yj[h� ä�MB� DVMUVSF� EFT� �QPQVMBUJPOT�
FO� RVFTUJPO�ã'� ;[jj[� lW]k[� hx\xh[dY[� Wkn� ifxY_\_Y_jxi� beYWb[i�"*20#� "Z[i� j[hh_&
je_h[i�ded&Wkjedec[i�dè[ij�dxWdce_di�fWi�Y[hjW_d[�Z[�fekle_h�ä�Yeklh_h�ã�b[i�
ä�dxY[ii_jxi� beYWb[i�ã�ded�fbki'
Ike_� gkè_b� [d�ie_j%� bW�fhej[Yj_ed�Z[i� Zhe_ji�Z[�b è^ecc[�ZWdi�bW�;^Whj[�i[�

jhekl[� ZWdi�kd� ijWZ[� [cXhoeddW_h['� Ik[� b[i� Zxbx]Wj_edi%� u� KWd�>hWdY_iYe%�
dèW_[dj�jekj�i_cfb[c[dj�fWi�[k�b[�j[cfi�ZèWffhe\edZ_h�b[kh�hx\b[n_ed�ikh�b[i�
Zhe_ji� Z[� bè^ecc[%� Yecc[� Y[bW� W�xjx�ik]]xhx�fWh� Y[hjW_di�Wkj[khi�"*21#� ek�
gkè[bb[i� iè[d�ie_[dj�h[c_i[i� iW][c[dj%� Yecc[�deki�W_c[h_edi� b[� Yhe_h[%� Wkn�
]xdxhWj_edi� \kjkh[i� fekh� bèWYYecfb_ii[c[dj� Z[� Y[jj[� jvY^[%� jek`ekhi� [ij&_b�
gkè[bb[i�deki�edj�bx]kx�Z[i�Z_ifei_j_edi�f[k�kj_b[i�[j�fbkjÄj�WcX_]k{i�[d�Y[�
gk_� YedY[hd[�dejh[� fhefei'
DW�<xYbWhWj_ed� kd_l[hi[bb[� Z[i� Zhe_ji� Z[� bè^ecc[� Zk� *)� ZxY[cXh[� *2-1�

i[cXb[� [d� jekj� YWi� Yed\_hc[h� [j� czc[� WYY[djk[h� b[� YWhWYjyh[� kd_l[hiW&�
b_ij[� ç � b[i� h[fhxi[djWdji� Z[i� c_deh_jxi� Z_hW_[dj� ä d_l[bbWj[khã'''� ç � Z[i�
Zhe_ji� Z[� b è^ecc[� i[bed� bW�;^Whj['� E_i[� u�fWhj� bW� Z_ifei_j_ed�Z[� b èWhj_Yb[� +�
Ü�*� Yedj[dWdj�kd[� YbWki[�Wdj_Z_iYh_c_dWje_h[� YbWii_gk[%� b èWhj_Yb[�+� Ü�+�xdedY[�
gk[

ä�/F�QMVT"� JM�OF�TFSB�GBJU�BVDVOF�EJTUJODUJPO�GPOEaF�TVS�MF�TUBUVU��QPMJUJRVF"�KVSJEJ#
RVF�PV� JOUFSOBUJPOBM�EV�QBZT� PV�EV�UFSSJUPJSF�EPOU�VOF�QFSTPOOF�FTU�SFTTPSUJTTBOUF"�
RVF�DF�QBZT�PV�DF�UFSSJUPJSF�TPJU�JOEaQFOEBOU"� TPVT�UVUFMMF�PV�OPO#BVUPOPNF"� PV�TPV#
NJT� ^� VOF� MJNJUBUJPO� RVFMDPORVF� EF� TPVWFSBJOFUa$�ã

Gd�f[kj� Wkii_�c[dj_edd[h� b èWhj_Yb[� ,)� Z[� bW�<xYbWhWj_ed� gk_� xdedY[� 3
ä�,VDVOF� EJTQPTJUJPO� EF� MB�QSaTFOUF� EaDMBSBUJPO� OF�QFVU� cUSF� JOUFSQSaUaF� DPNNF�

JNQMJRVBOU�QPVS$$$� VO"�HSPVQFNFOU$$$� VO�ESPJU�RVFMDPORVF�EF�TF�MJWSFS� �̂VOF�BDUJWJUa�
PV� EnBDDPNQMJS� VO� BDUF� WJTBOU� �̂ MB� EFTUSVDUJPO� EFT� ESPJUT� FU� MJCFSUaT� RVJ� Z � TPOU�
aOPODaT$�ã

D[�cej� ä�]hekf[c[dj�ã�f[kj�_Y_� \WY_b[c[dj�zjh[�[dj[dZk� Yecc[� ä�]hekf[&
c[dj�c_deh_jW_h[�ã'�Gd�h[byl[hW�gk[�Y[jj[�Z_ifei_j_ed�[ij�h[fh_i[�fh[igk[�IS`&
CBUJN� fWh� bèWhj_Yb[� *0� Z[� bW� ;edl[dj_ed� [khefx[dd[%� Whj_Yb[� Yecckdx&
c[dj�"*22#� Yedi_Zxhx� Yecc[� xjWdj� jecXx� [d� ZxikxjkZ['
=d� iecc[%� b[i� Z_ifei_j_edi� Z[� bW�<xYbWhWj_ed%� Zedj�fekhjWdj�bW�;edl[d&

j_ed�Z[�Jec[�[ij�Y[dix[�iè_dif_h[h%�d[�Yedj_[dd[dj�WkYkd[�jhWY[�Z[�Z_\\xh[d&
j_Wj_ed�ZWdi�bèWffb_YWj_ed�Z[i�Zhe_ji�Z[�bè^ecc[�fhejx]xi'�<[�fbki%� bè[\\[j�Z[�
bW�czc[�Z_ifei_j_ed�,)� Z[� bW�<xYbWhWj_ed�ç� *0� Z[� bW�;edl[dj_ed�Z[�Jec[

"*20#� =dYeh[� \WkZhW_j&_b� gk[� bW� äYkbjkh[� Z[i�fefkbWj_edi� [d� gk[ij_edã� h[`W_bb_ii[� Z[�cWd_yh[�
Y[hjW_d[� ikh� b[� ZecW_d[� Zk� `kh_Z_gk['
"*21#� B[Wd&:[hdWhZ�E9J A= � [j�F_Yeb[� IM = K L A9 M P � ZWdi� b[kh� Yecc[djW_h[� Z[� bèWhj_Yb[� ..� Y� Z[�

bW�;^Whj[� W\� B'&H'� ;GL� [j�9'� H = DD= L %� ?O� 6VO`bS� RSa�AObW]\a� H\WSa%� HWh_i&:hkn[bb[i%�=Yedec_YW�
[j�:hkobWdj%� *21.'
"*22#� >hxZxh_Y� KM<J=%� ?O� 6]\dS\bW]\'''%� f'� +2'� Ne_h� Wkii_� bèWhj_Yb[� .� Ü�*� Yecckd� Wkn� Z[kn�

HWYj[i� Z[� *2//'
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[ij�be_d�Zèzjh[�b[�czc[�ZWdi�b[i�Z[kn�_dijhkc[dji�"+))#'�D èWhj_Yb[�*0%� u�ikf&
fei[h� czc[� gkè_b� ie_j� h[c_i� [d� l_]k[kh%� d[� Zxl[beff[hW� `WcW_i� ied� WYj_ed�
gk[�ZWdi�b[i�j[hh_je_h[i�cxjhefeb_jW_di'� DW�YbWki[�Z[i�ä�dxY[ii_jxi�beYWb[i�ã�Z[�
bèWhj_Yb[� /,� Ü�,� [cfzY^[hW%� kd[� \e_i� [dYeh[%� gkèkd[� Z_ifei_j_ed� Zk� L_jh[� A�
fk_ii[� ièWffb_gk[h� ekjh[&c[h� [j� b_c_j[h� b[i� fhxhe]Wj_l[i� Z[i� ]hekf[c[dji&�
c_deh_jxi'
Ab� \WkZhW� Wjj[dZh[� bW� ;edl[dj_ed� _dj[hdWj_edWb[� ikh� bèxb_c_dWj_ed� Z[�

jekj[i�b[i�\ehc[i�Z[�Z_iYh_c_dWj_ed�hWY_Wb[�Zk�+*� ZxY[cXh[�*2/.�fekh�Wle_h�
kd[�WffheY^[�ce_di�cedeb_j^_gk[�h[Yeddk[�ikh�b[�fbWd�_dj[hdWj_edWb�Yecc[�
Yed\ehc[� u� bW� ZeYjh_d[� Z[i� Zhe_ji� Z[� b è^ecc['� K_� bèWhj_Yb[� *[h� Ü�*� Z[� Y[jj[�
;edl[dj_ed� Zx\_d_j� bW� Z_iYh_c_dWj_ed�hWY_Wb[� ik_lWdj� b[�ceZyb[� YbWii_gk[� Z[�
*è� ä�WYj_ed� dx]Wj_l[�ã%� ied� Whj_Yb[� +� Ü�+� hecfj� Wl[Y� jekj[� bW� ZeYjh_d[� Wdjx&
h_[kh[� Z[i� FWj_edi� Md_[i� [d� bW� cWj_yh[� [d� Y[� gkè_b� h[YeddW|j� bW� dxY[ii_jx�
fekh� b[i�=jWji�fWhj_[i� ZèWhhzj[h� Z[i�c[ikh[i� ifxY_Wb[i� l_i&u&l_i� Z[� ä�DFSUBJOT�
HSPVQFT� SBDJBVY�ã� "+)*#'� ;[jj[� Z_ifei_j_ed� xdedY[� [d� [\\[j� gk[

ä�5FT� 0UBUT� �QBSUJFT�QSFOESPOU"� TJ� MFT� DJSDPOTUBODFT� MnFYJHFOU"� EBOT� MFT� EPNBJOFT�
TPDJBM"� aDPOPNJRVF"� DVMUVSFM�FU�BVUSFT"� EFT�NFTVSFT�TQaDJBMFT�FU�DPODSbUFT�QPVS�BTTV#
SFS� DPNNF� JM� DPOWJFOU� MF� EaWFMPQQFNFOU� PV� MB� QSPUFDUJPO� EF� DFSUBJOT� HSPVQFT�
SBDJBVY� PV� EnJOEJWJEVT� BQQBSUFOBOU� ^� DFT� HSPVQFT� FO� WVF� EF� MFVS� HBSBOUJS"� EBOT�
EFT� DPOEJUJPOT�E naHBMJUa"� MF�QMFJO� FYFSDJDF�EFT�ESPJUT� EF� MnIPNNF� FU�EFT� MJCFSUaT�GPO#
EBNFOUBMFT$� 8FT� NFTVSFT� OF�QPVSSPOU� FO� BVDVO� DBT� BWPJS�QPVS� FGGFU� MF�NBJOUJFO�
EF� ESPJUT� JOaHBVY� PV� EJTUJODUT� QPVS� MFT� EJWFST� HSPVQFT� SBDJBVY"� VOF�GPJT� BUUFJOUT�
MFT� PCKFDUJGT� BVYRVFMT� FMMFT� SaQPOEBJFOU�ã'

;[jj[� Z_ifei_j_ed� iekbyl[� u� b èxl_Z[dY[� fbki_[khi� fheXbyc[i� Zxb_YWji� Z[�
Zhe_j� _dj[hdWj_edWb� [j� Z[� Zhe_j� _dj[hd[%� fheXbyc[i� gkèkd[� b_jjxhWjkh[� WXed&
ZWdj[�"+)+#� [j�bW�fhWj_gk[�Zx`u�Yedi_ijWdj[�Zk�;ec_jx�fekh�bèxb_c_dWj_ed�Z[�
bW� Z_iYh_c_dWj_ed� hWY_Wb[� _dijWkhx� fWh� bW� ;edl[dj_ed� dèedj� fWi�cWdgkx� Z[�
c[jjh[� [d� bkc_yh['
Ab�d è[d�Z[c[kh[�fWi�ce_di�gk[�gk_dp[�Wdi�Wfhyi�bè_hhkfj_ed�Zk�jhW_j[c[dj�

Z_\\xh[dY_x� Z[� Y[hjW_d[i� fefkbWj_edi� ZWdi� b èehZh[� _dj[hdWj_edWb%� \Éj&_b� i[kb[&
c[dj� hx]_edWb&[khefx[d%� efxhx� fWh� b è_di[hj_ed� Z[� bW� YbWki[� Z[i� ä�dxY[ii_jxi�
beYWb[i�ã� ZWdi� bW� ;edl[dj_ed� Z[� Jec[%� kd� Wkjh[� _dijhkc[dj� _dj[hdWj_edWb%�
u� leYWj_ed� kd_l[hi[bb[� Y[jj[� \e_i&Y_%� hecfj� bW� ieb_jkZ[� bekhZ[� Z[� ikif_Y_edi�
Yebed_Wb_ij[i�ZWdi� bWgk[bb[� i[� jheklW_j�dejh[�;edl[dj_ed'

"+))#� D èWhj_Yb[� *0� `ek_hW_j� j^xeh_gk[c[dj� ZWdi� Y[� YWi� Zèkd� hWd]� ikfxh_[kh� u� Y[bk_� Z[i�Wkjh[i�
Whj_Yb[i� Zk�L_jh[� A�Z[� bW�;edl[dj_ed'
"+)*#� ;[hjW_d[i�c[ikh[i�Z[�Z_\\xh[dY_Wj_ed�ZWdi�bèWffb_YWj_ed�Z[�bW�dehc[�i[�h[dYedjh[dj�jekj�

Z[�czc[�ZWdi�bW�;edl[dj_ed�Z[�HMF=K;G� YedY[hdWdj�bW�bkjj[� Yedjh[�bW�Z_iYh_c_dWj_ed�ZWdi�b[�
ZecW_d[�Z[� bè[di[_]d[c[dj� ";edl[dj_ed�Zk� *.� ZxY[cXh[� *2/)#'� Ab�[d�lW�Z[�czc[�Z[�bW�;edl[d&
j_ed�Z[� *21)�ikh�bèxb_c_dWj_ed�Z[�jekj[i�b[i�\ehc[i�Z[�Z_iYh_c_dWj_ed�Yedjh[�b[i�\[cc[i'�Ne_h�x]W&
b[c[dj� W\T`O�fekh� bW�;edl[dj_ed�Z[� *2.0� Z[� bèG'A'L'
"+)+#� Ne_h%� [djh[� Wkjh[i%� ='� Ke^m[bX%� ä�L^[� Adj[hdWj_edWb�;edl[dj_ed�ed� j^[�=b_c_dWj_ed�e\�

9_b� >ehcW� e\�JWY_Wb�<_iYh_c_dWj_edã� "<'6'?'D'%� *2//%� ff'� 22/&*)/1#� 4� ?'� L[d[a_Z[i%� äD èWYj_ed�
Z[i�FWj_edi�Md_[i�Yedjh[�bW�Z_iYh_c_dWj_ed�hWY_Wb[�ã� "E%6%4'7'<'%� *21)(AAA%�leb'� */1%�ff'�+/2&-10#� 4�
F'�D = JF = J %� GVS� H\WbSR�AObW]\a�6]\dS\bW]\�]\�bVS�8ZW[W\ObW]\�]T�4ZZ�9]`[a�]T�EOQWOZ�7WaQ`W[W\O&
bW]\%� L^[�@W]k[%�E'� F_`^e\\%� *21)#'
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D[i� i_c_b_jkZ[i� [djh[� b[i� Z[kn� _dijhkc[dji%� _dZxd_WXb[i%� d[� Ze_l[dj� [d�
jekj� YWi�fWi�\W_h[�ekXb_[h�b[i�Z_l[h][dY[i�gk_�[n_ij[dj'� DW�i_c_b_jkZ[�fh_dY_&
fWb[� [ij� Zx`u� b[� \W_j� fekh� b[i� Z[kn� _dijhkc[dji� Z[� h[YeddW|jh[� gk[� b[i�
f[kfb[i� Zk� cedZ[� dèedj� fWi� \ehYxc[dj� b[i� czc[i� X[ie_di� [d� cWj_yh[� Z[�
Zhe_ji� Z[� b è^ecc['� 9� fWhj_h� Z[� Y[jj[� i_cfb[� YedijWjWj_ed� jekj[� feii_X_b_jx�
ZèWffb_YWj_ed� kd_\ehc[� Z[i� Zhe_ji� Z[� b è^ecc[� Z[l_[dj� l_j[� _bbkie_h['� <[i�
cxj^eZ[i� [j� Z[i� fhWj_gk[i� fbki� W\\_dx[i� fh[dWdj� [d� Yecfj[� bW� hxWb_jx�
YedYhyj[� Ze_l[dj� zjh[� xbWXehx[i'� 9kii_� X_[d� bW�;edl[dj_ed� Z[�Jec[� gk[� bW�
;edl[dj_ed�Z[� *2/.�_cfei[dj�Wkn�=jWji�bèeXb_]Wj_ed� `kh_Z_gk[�"+),#%� [j�ded�
fe_dj� kd[� gk[bYedgk[� \WYkbjx�fekh� Y[� \W_h[�ç �[j� Yè[ij� b[kh� Z[kn_yc[�fe_dj�
[d� Yecckd�ç %� Z[� hxi[hl[h� kd� jhW_j[c[dj� Z_\\xh[dY_x� u� Y[hjW_d[i� fefkbW&
j_edi�"+)-#'
D[i� Z_\\xh[dY[i� [djh[� b[i� Z[kn� Yedl[dj_edi%� deki� bèWledi� Zx`u� Z_j%� dè[d�

iedj�fWi�ce_di�jhyi�_cfehjWdj[i'� DW�f[j_j[�f^hWi[�ä�TJ� MFT� DJSDPOTUBODFT� M nFYJ#

HFOU�ã� gkèed�jhekl[�ZWdi�bèWhj_Yb[�+�Ü�+�Z[�bW�;edl[dj_ed�Z[�*2/.�f[kj�\WY_b[&
c[dj�Zxjhk_h[�jekj�b èxZ_\_Y[�ikh�b[gk[b�h[fei[�bèeXb_]Wj_ed�Z[�b è=jWj�fWhj_[�Z[�
fh[dZh[� Z[i� c[ikh[i� Zxhe]Wje_h[i'� A b � ièW]_j� _Y_� d_�fbki�d_�ce_di� Z[� bè_djhe&
ZkYj_ed� Zèkd[� fhxiecfj_ed� Z[� ded� [n_ij[dY[� Z[i� ä�Y_hYedijWdY[i�ã�4� bèWh&
j_Yb[� /,� Ü�,� Z[� bW�;edl[dj_ed�Z[�Jec[�fh[dZ�[d�h[lWdY^[�b[� Yedjh[&f_[Z�Z[�
Y[jj[�fhxiecfj_ed� 3� b[i�ä�dxY[ii_jxi�beYWb[i�ã� iedj�X[b�[j�X_[d�fhxikcx[i�[n_i&
jWdj[i� ZWdi� b[i� j[hh_je_h[i� hx]_i�fWh� bèWhj_Yb[� /,�"+).#'
D[�cW_dj_[d�Z[i�c[ikh[i�ifxY_Wb[i�[n_]x[i�fWh�b[i�ä�Y_hYedijWdY[i�ã�Z[�b èWh&

j_Yb[�+�Ü�+�d[�f[kj�zjh[�gk[�fhel_ie_h['� Ab�Z[l_[dj�_bbx]Wb�ä�VOF�GPJT� BUUFJOUT� MFT�
PCKFDUJGT� BVYRVFMT$$$� SaQPOEBJFOU�ã� b[i� c[ikh[i� ifxY_Wb[i'� Gd�d[� h[byl[hW� fWh�
Yedjh[� WkYkd[� b_c_jWj_ed� SBUJPOF� UFNQPSJT� Z[i� c[ikh[i� ifxY_Wb[i� hxfedZWdj�
Wkn� ä�dxY[ii_jxi� beYWb[i�ã� gk[� b[i�=jWji�c[cXh[i� Zk�;edi[_b� Z[� bè=khef[� [d�
WkhW_[dj� xjx� Wc[dxi� u� fh[dZh[� ZWdi� b[i� j[hh_je_h[i� Zèekjh[&c[h'
D[i�c[ikh[i�Z[�b èWhj_Yb[�+�Ü�+�Z[�bW�;edl[dj_ed�ikh�bèxb_c_dWj_ed�Z[�bW�Z_i&

Yh_c_dWj_ed� hWY_Wb[� hxfedZ[dj%� ed�l_[dj� Z[� b[� le_h%� u� Z[i� ä�eX`[Yj_\i�ã� 4� [bb[i�
iedj� \_dWb_ix[i'� Feki� Wledi� fk� Zk� h[ij[� _dj[hfhxj[h� b[i� c[ikh[i� fh_i[i� [d

"+),#� K[bed�EGC = 9 F %� ]^'� QWb'%�f'� *.2%� _b�ièW]_hW_j�bu�Zèkd[�Z[i�eXb_]Wj_edi�\edZWc[djWb[i�_cfe&
ix[i�fWh� bW�;edl[dj_ed� Z[� *2/.'
"+)-#� Gd�d[�i[�\[hW�fekhjWdj�]kyh[�Z è_bbki_edi�gkWdj�Wk�YWhWYjyh[�ZèeXb_]Wj_ed�`kh_Z_gk[�ä�iWdY&�

j_eddWXb[�ã� Z[�bèeXb_]Wj_ed� Yedj[dk[�ZWdi� bèWhj_Yb[� +� Ü�+�Z[�bW�;edl[dj_ed�Z[� *2/.�4� b[�cxYWd_ic[�
Z[�ikf[hl_i_ed�Z[�Y[jj[�;edl[dj_ed%�gkèed�d[�iWkhW_j�gkWb_\_[h�Z[�`kh_Z_Yj_edd[b%�[ij�[cXhoeddW_h[�
gkWdZ� ed�b[� YecfWh[� Wl[Y� b[�cxYWd_ic[�xgk_lWb[dj� Zk�;edi[_b� Z[� bè=khef['
"+).#� 9�fWhj_h�Z[�bu%� bW�Z_\\xh[dY[�Z è_dj[di_jx�[djh[�ä�dxY[ii_jxi�ã�[j� ä�Y_hYedijWdY[i�ã�d[�fekhhW�

fbki�`ek[h�gkèkd�hÄb[�i[YedZW_h['�Gd�h[byl[hW�Z[�jekj[�\WWed�gk[�b[i�c[ikh[i�Zxhe]Wje_h[i�Z[�bèWh&
j_Yb[�+�Ü�+�Ze_l[dj�zjh[�`kij_\_x[i�fWh�b[�YWhWYjyh[�ä�dxY[iiW_h[�ã�Z[�bW�fhej[Yj_ed�Z[�Y[hjW_di�]hekf[i�
hWY_Wkn%� Yecc[�deki� bè_dZ_gk[� bèWhj_Yb[� *[h�Ü-�gk_�deki�[nfb_gk[�gk[� jekj[i� Y[i�c[ikh[i�Zxhe]W&
je_h[i�d[�f[kl[dj�zjh[�h[]WhZx[i�Yecc[�Yedij_jkj_l[i�Z èkd�WYj[�Z[�Z_iYh_c_dWj_ed�hWY_Wb['�Ab�dè[c&
fzY^[� gk[� bèxfWhf_bb[c[dj�Z[i�Z_ifei_j_edi� YedY[hdWdj�b[i�c[ikh[i�Zxhe]Wje_h[i�[djh[� b[i�Z_ifei_&
j_edi� Z[� bèWhj_Yb[� *[h� Ü�-� [j� Z[� bèWhj_Yb[� +� Ü�-%� Z_ifei_j_edi� gk_� d[� i[� h[Yekf[dj� gk[�fWhj_[bb[c[dj%�
WYYki[�kd[� \W_Xb[ii[� Z[� bW�;edl[dj_ed� Zk�fe_dj� Z[� lk[� `kh_Z_Ye&j[Y^d_gk['� 9� Y[bW� _b� _cfehj[hW_j�
ZèW`ekj[h� bè_dYedlxd_[dj� ikffbxc[djW_h[� gk[� Yedij_jk[�kd[� j_[hY[� hxZWYj_ed� YedY[hdWdj� bW�czc[�
cWj_yh[%� u�iWle_h� bèWhj_Yb[� +� Ü�,� Z[� bW�<xYbWhWj_ed� Z[i�FWj_edi�Md_[i� ikh� bèxb_c_dWj_ed�Z[� jekj[i�
b[i� \ehc[i� Z[� Z_iYh_c_dWj_ed� hWY_Wb[� Zk�+)�del[cXh[� *2/,'
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l[hjk� Z[� b èWhj_Yb[� /,� Ü�,� Z[� bW� ;edl[dj_ed� Z[� Jec[� Yecc[� WkjWdj� Z[�
c[ikh[i� \_dWb_ix[i�hxfedZWdj� [d�fWhj_Ykb_[h�Wkn� ä�dxY[ii_jxi� beYWb[i�ã�fhxlW&
bWdj�ZWdi�b[i�j[hh_je_h[i�Zèekjh[&c[h'�Gh%� bW�]hWdZ[�Z_\\xh[dY[�[djh[�b[i�Z[kn�
Yedl[dj_edi�[ij�`kij[c[dj�bW�dWjkh[�Z_\\xh[dj[�Z[i�eX`[Yj_\i�Wkngk[bi�hxfed&
Z[dj� b[i�c[ikh[i� Zxhe]Wje_h[i'� D è_ZxWb� u� Wjj[_dZh[�i[bed�bèWhj_Yb[� +� Ü�+� Z[� bW�
;edl[dj_ed� Z[� *2/.� [ij� Zèä�BTTVSFS� DPNNF� JM� DPOWJFOU� MF� EaWFMPQQFNFOU� PV� MB�
QSPUFDUJPO� EF� DFSUBJOT� HSPVQFT� SBDJBVY�ã'� D[� czc[� _ZxWb� Z[l_[dj� ä�BTTVSFS�
DPNNF� JM� DPOWJFOU� MF� QSPHSbT� EF� DFSUBJOT� HSPVQFT� SBDJBVY�ã�"+)/#%� i[bed� bèWhj_&
Yb[� *[h� Ü�-'� DW� Z_iYehZWdY[� gk[bgk[� f[k� jhekXbWdj[� [djh[� b[i� Z[kn� Z_ifei_&
j_edi� gk_�iedj� Y[dix[i� [nfh_c[h� bW�czc[� hy]b[� `kh_Z_gk[�d[�deki�h[j_[dZhW�
fWi� ekjh[�c[ikh[� _Y_�4� Wfhyi� jekj%� ä�fhe]hyi�ã� [j� ä�Zxl[beff[c[dj�ã%� b[i� Z[kn�
ceji� Yb[\i%� lx^_Ykb[dj� bW� czc[� YedY[fj_ed� Zèkd� cedZ[� gk_� WlWdY[�"+)0#%�
Zèkd[�@_ije_h[�u�bèWiY[di_ed�_hhxi_ij_Xb[�gk_�bW_ii[�\WjWb[c[dj�Z[hh_yh[�[bb[�Z[i�
fefkbWj_edi�Zèkd�Wkjh[�v][�"+)1#'� D[�cej�ä�Wii_c_bWj_ed�ã�dè[ij�fWi�fhededYx�
cW_i� b[� iekj_[d� Wkn� ä�PSHBOJTBUJPOT� FU� NPVWFNFOUT� JOUaHSBUJPOOJTUFT�ã� fhxYe&
d_ix�fWh�bèWhj_Yb[�+�Ü�*�d[�bW_ii[�WkYkd�Zekj[�gkWdj�Wkn�eX`[Yj_\i�Z[i�c[ikh[i�
Zxhe]Wje_h[i�[j�fhel_ie_h[i�4� fhel_ie_h[i�fWhY[� gk[�bè_djx]hWj_ed%� gk_jj[�u� Y[�
gkè[bb[� WXekj_ii[� u� kd� ä�]xdeY_Z[� Ykbjkh[b�ã%� [ij� iÉh[� ZèWZl[d_h'� =bb[� [ij� Zk�
ce_di� WhZ[cc[dj� iek^W_jx['
;[jj[� ?FMUBOTDIBVVOH�"+)2#� \W_j� [d� h[lWdY^[� WXiebkc[dj� Zx\Wkj� ZWdi� bW�

;edl[dj_ed�[khefx[dd[�Z[i�<he_ji�Z[�bè@ecc['�D[i�fyh[i�Z[�bW�;edl[dj_ed�
d[� i[�iedj�`WcW_i�feixi�[d�Yhe_ixi�Z[� bW� Y_l_b_iWj_ed�ä�lxh_jWXb[�ã�"+*)#'� <Wdi�
kd�[ifh_j�Z[�jebxhWdY[�jekj�lebjW_h_[d%� _bi�i[�iedj�Xehdxi�u�YedijWj[h�eX`[Yj_&
l[c[dj� gk[%� ZWdi� b[i� fWoi� WZc_d_ijhxi� fWh� Z[i� fk_iiWdY[i� [khefx[dd[i%�
l_lW_[dj�Z[i�fefkbWj_edi�Wkn�YeZ[i�Z[�lWb[khi�fWh\e_i�jhyi�Z_\\xh[dji�Z[�Y[bk_�
Zk� äf[kfb[� [khefx[dã'� =jW_j&Y[�fWh�fhe\edZ[� Yedl_Yj_ed�Z[�bW�lWb[kh�x]Wb[�
Z[i� Y_l_b_iWj_edi� Zk�cedZ[%� xjW_j&Y[� Wk� YedjhW_h[� fWh�cxfh_i� Zk� ä�iWklW][�ã�
Wkgk[b�ed�Zxi[ifxhW_j�ZèWffb_gk[h�bW�be_� Zk�ä�Y_l_b_ix�ã%� xjW_j&Y[%� fbki�fheiW}&
gk[c[dj%� fWh� i_cfb[� iekY_� Zk� cW_dj_[d� Z[� bèehZh[� ekjh[&c[h�8� Gd� d[� b[�
iWkhW�f[kj&zjh[�`WcW_i� Wl[Y� Y[hj_jkZ['� Gd�hWff[bb[hW�i[kb[c[dj� gk[�f[k� Z[

"+)/#� ;[j�_ZxWb�Z[l_[dj�ZWdi�bW�<xYbWhWj_ed�Z[�*2/,� 3�ä�Oaac`S`�ZS�RndSZ]^^S[S\b�]c�ZO�^`]bSQbW]\�
ORn_cObS� RSa�^S`a]\\Sa� O^^O`bS\O\b� k� QS`bOW\a� U`]c^Sa� `OQWOcf�ã'
"+)0#� DW� l[hi_ed� Wd]bW_i[� W�O�ORdO\QS[S\W!}� u� bW�fbWY[�Z[� |�̂ `]U`oa�}'
"+)1#� Gd� WkhW_j�[dl_[�Z[� gkWb_\_[h� Y[jj[� YedY[fj_ed�Z[� bè@_ije_h[�ZèeYY_Z[djWb['� Gd�i[�hWff[b&

b[hW�jekj�Z[�czc[�gk[�Y[jj[�YedY[fj_ed�xjW_j�u�bèxfegk[�iekj[dk[�Wl[Y�[dYeh[�fbki�Z èWY^Whd[c[dj�
fWh�b[i�fWoi�ieY_Wb_ij[i�hWjjhWfxi�X_[djÄj�ZWdi�b[kh�pyb[� ä�fhe]h[ii_ij[�ã�fWh�b[i�Z_h_][Wdji�Zk�L_[hi�
EedZ['
"+)2#� ;[hjW_di�Wkj[khi� "L'�E=JG F %� ä�L^[�E[Wd_d]�WdZ�J[WY^�e\�j^[�Adj[hdWj_edWb�;edl[dj_ed�

ed�j^[�=b_c_dWj_ed�e\�9_b�>ehci�e\�JWY_Wb�<_iYh_c_dWj_ed�ã%� W\�4 '= '<'? '%� *21.�ff'�+1,&,*1�[d�fWh&
j_Ykb_[h�ff'� ,)2&,**#�fhefei[dj�kd[� b[Yjkh[�fbki� Yedj[cfehW_d[�Z[� bW�;edl[dj_ed�Z[� *2/.'� Abi� i[�
\edZ[dj� dejWcc[dj� ikh� bèeXb_]Wj_ed� Z[i� =jWji� u� ä�Oaac`S`'''� ZO� ^`]bSQbW]\� RS� QS`bOW\a� U`]c^Sa�
`OQWOcf�ã� "Whj_Yb[� +�Ü�+#� bW�ä�fhej[Yj_ed�ã�feklWdj� Yed\xh[h�Wk�;ec_jx�fekh� bèxb_c_dWj_ed�Z[�bW�Z_i&
Yh_c_dWj_ed�hWY_Wb[�bèWffk_�dxY[iiW_h[�fekh�kd[�h[b[Yjkh[�Z[�b è_dijhkc[dj�fbki�fhej[Yjh_Y[�Z[i�ifx&
Y_\_Y_jxi�[j^d_gk[i'
"+*)#� Gd�hWff[bb[hW� [d�jekj� YWi� bèeffei_j_ed� Z[� bè9ii[cXbx[� YedikbjWj_l[� Zk�;edi[_b�Z[� bè=k&

hef[� u� bW� YbWki[� Z[i� ä�dxY[ii_jxi� beYWb[i�}'
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j[cfi� Wfhyi� bW� YedYbki_ed� Z[� bW�;edl[dj_ed� Z[�Jec[%� ied�HhejeYeb[� WZZ_&
j_edd[b� WZefjW_j� Zx`u�kd[� Wjj_jkZ[� X_[d�fbki� x]Wb_jWh_ij[&Wii_c_bWj_edd_ij['
9ii[p� Ykh_[ki[c[dj� bè_dijhkc[dj� _dj[hdWj_edWb� gk_� lW� b[� fbki� be_d%� Zk�

ce_di� GS JN B �GBEF "� ZWdi� bW� fhej[Yj_ed� Z[i� c_deh_jxi%� b[� i[kb� ZèW_bb[khi� gk_�
c[dj_edd[� [nfb_Y_j[c[dj� b[i� ä�NJOPSJUaT� FUIOJRVFT"� SFMJHJFVTFT� PV� MJOHVJTUJ#

RVFT�ã%� b[� HWYj[� _dj[hdWj_edWb� Z[i� Zhe_ji� Y_l_bi� [j� feb_j_gk[i� Zk�/� ZxY[cXh[�
*2//%� i[�hxlyb[�u�bèWdWboi[�Z[�f[k�Zèkj_b_jx�fekh�dejh[�fhefei'� Ked�Whj_Yb[�+0�
[ij� W_di_� hxZ_]x� 3

ä�/BOT� MFT� 0UBUT� Pf� JM� FYJTUF� EFT� NJOPSJUaT� FUIOJRVFT"� SFMJHJFVTFT� PV� MJOHVJTUJ#
RVFT"� MFT�QFSTPOOFT� BQQBSUFOBOU� �̂ DFT� NJOPSJUaT� OF�QFVWFOU� cUSF�QSJWaFT� EeJ� ESPJU�
EnBWPJS"� FO�DPNNVO�BWFD� MFT�BVUSFT�NFNCSFT�EF� MFVS�HSPVQF"� MFVS�QSPQSF�WJF�DVMUV#
SFMMF"� EF�QSPGFTTFS� FU� EF�QSBUJRVFS� MFVS�QSPQSF� SFMJHJPO"� PV� E nFNQMPZFS� MFVS�QSPQSF�
MBOHVF$�ã

;[jj[� Z_ifei_j_ed� [ij� cWb]hx� jekj� Y[� gkèed� W� fk� Z_h[� Zèkd[�ceZxhWj_ed�
ZxYedY[hjWdj['�K_�[bb[�h[YeddW|j�gkè_b�f[kj�o�Wle_h�Z[i�ä�c_deh_jxi�[j^d_gk[i%�
h[b_]_[ki[i�ek�b_d]k_ij_gk[i�ã�Z[�fWh�b[�cedZ[%�[bb[�bW_ii[�l_i_Xb[c[dj�b[�Y^e_n�
Z[�bW�h[YeddW_iiWdY[�Z[�bè[n_ij[dY[�Z[i�c_deh_jxi�Wkn�rjWji�YedY[hdxi�"+**#'�
<[�fbki�i[kb[i�iedj�YedY[hdx[i�fWh�Y[jj[�Z_ifei_j_ed�b[i�ä�f[hiedd[i�WffWhj[&
dWdj� u�Z[i�c_deh_jxiã�fWi� b[i�c_deh_jxi� [d�jWdj� gk[� j[bb[i�"+*+#'� D[i�Zhe_ji�
Z[� Y[i� f[hiedd[i� iedj� Zk� h[ij[� Z[� ijh_Yji� Zhe_ji� Zèä�WYj_ed�dx]Wj_l[�ã� Z[� bW�
fWhj� Zk� fekle_h%� b[� Zhe_j� Wkn� fh[ijWj_edi� fei_j_l[i� xjWdj� WffWh[cc[dj�
[nYbk�"+*,#'� D è_dY_Z[dY[� `kh_Z_gk[� Z[i� Zhe_ji� gk[� bèWhj_Yb[� +0� h[YeddW|j� Wkn�
c_deh_jxi�[ij�[d\_d�c_d_c['�F_�b[kh�Zhe_j�u�bW�b_X[hjx�h[b_]_[ki[%�d_�b[kh�Zhe_j�
u�b[kh�fhefh[�l_[� Ykbjkh[bb[�d_�czc[� b[kh� Zhe_j�Zè[cfbeo[h� b[kh�fhefh[� bWd&
]k[�d[� iedj%� u� ijh_Yj[c[dj� fWhb[h%� Z[i� _ddelWj_edi� WXiebk[i� Z[� bèWhj_Yb[� +0'�
D[� Zhe_j� u�bW� b_X[hjx�h[b_]_[ki[� [ij� Zx`u�h[Yeddk%� [j�[d�Z[i�j[hc[i�X_[d�fbki

"+**#� 6]\b`O� HhWdY[iYe� ;9HG LG JL A� ZWdi� ied�8bcRS� RSa� R`]Wba� RSa�^S`a]\\Sa� O^^O`bS\O\b� Ocf�
[W\]`Wbna�SbV\W_cSa�`SZWUWScaSa�Sb�ZWUcWabW_cSa%�FWj_edi�Md_[i%�F[m�Qeha%� *202%�f'� ,0'�;\'� bW�ZxYbWhW&
j_ed� _dj[hfhxjWj_l[� "ek� X_[d�hxi[hl[�8� #� Z[� bW�>hWdY[�d_Wdj�ZWdi� b[i�\W_ji� bè[n_ij[dY[�Z[�c_deh_jxi�
[d�>hWdY['
"+*+#� =d� Y[� i[di� b èxYhWiWdj[� cW`eh_jx� Z[i� Wkj[khi'� Gkjh[� Z[� ;Wfejehj_%� ]^'� QWb'%� f'� ,0%� Y[jj[�

l_i_ed�[ij�Wkii_� Y[bb[�Z[�Ee�C = 9 F %� ]^'� QWb'%�f'� *--%� Z[�J'�EedWYe%� ä�E_deh_jxi�dWj_edWb[i�[j�fhej[Y&
j_ed� _dj[hdWj_edWb[� Z[i� Zhe_ji� Z[� b è^ecc[�ã%� W\�J[dx� ;Wii_d%�4[WQ]`c[�7WaQW^ZW\]`c[_WWS� ?WPS`%�
HWh_i%� H[Zed[%� *2/2%�ff'� *0.&*1-%�[d�fWhj_Ykb_[h�f'� *1*#� 4� Z[�Dek_i�Ke^d%� ä�L^[� J_]^ji� e \�E_deh_&�
j_[i�ã� W\�D'�@[da_d%� ]^'� QWb'%�ff'� +0)&+12%� [d�fWhj_Ykb_[h�f'� +0.�4� Z[�H'� L^ehdX[h^o%� ä�K[b\&<[j[h&�
c_dWj_ed%� E_deh_j_[i%� @kcWd� J_]^ji� 3� 9 � J[l_[m� e \ � Adj[hdWj_edWb� Adijhkc[djiã%� W\� <':'?'D'%
*212%� ff'� 1/0&112%� [d�fWhj_Ykb_[h�f'� 11)�[j�<\bS`\ObW]\OZ�?Oe�O\R�bVS�EWUVba�]T�@W\]`WbWSa� "Gn\ehZ%�
;bWh[dZed� Hh[ii%� *22*%� ff'� *0,� [j� i'#'� Leh[�EG<==F� "GVS� <\bS`\ObW]\OZ� C`]bSQbW]\� ] T�AObW]\OZ�
@W\]`WbWSa� W\�8c`]^S%� 9Xe%� 9Xe�9aWZ[c_%� *2/2%�f'� *)1#� [j�=h_YW&Ah[d[�9'�<9=K%� ä�Hhej[Yj_ed� e\�
E_deh_j_[i� MdZ[h� j^[� Adj[hdWj_edWb� :_bb� e \�@kcWd� J_]^ji� WdZ� j^[� ?[deY_Z[� ;edl[dj_edã%� W\�
9SabaQV`WTb�TWW`�CO\'� ='� MS^]a%� jec[� AA%� 9j^[d&CÅbd%� CWji_aWb_i�N[hbW]%� *20,%�ff'� ,.&1/%�[d�fWhj_&
Ykb_[h�f'� /+#�fWhb[dj�Z[� ä�W\RWdWRcOZWabWQ�O^^`]OQV}'� Gd�h[byl[hW�dxWdce_di� gkèkd�\_d� YeddW_ii[kh�
Z[� Y[i� gk[ij_edi� Yecc[�;^h_ij_Wd�LGEMKG@9L%� äHhej[Yj_ed�e \�E_deh_j_[i�MdZ[h�9hj_Yb[�+0� e \ �j^[�
Adj[hdWj_edWb� ;el[dWdj�Gd�;_l_b�WdZ�Heb_j_YWb�J_]^ji�ã%� W\�9SabaQV`WTb�Tc`�;S`[O\\�@]aZS`%� *21,%�
ff'� 2-2&202%� [d�fWhj_Ykb_[h�f'� 2//#� WZefj[� kd[� fei_j_ed� X[WkYekf� fbki� dkWdYx['
"+*,#� Ne_h�K'�C 9 J9 ? A9 F F AK %� äDW�fhej[Yj_ed�Z[i�Zhe_ji� b_d]k_ij_gk[i�Z[i�c_deh_jxi�Wk�j_jh[�Z[�

bèWhj_Yb[�+0� Zk�HWYj[�Z[i�FWj_edi�Md_[i�h[bWj_\�Wkn�Zhe_ji� Y_l_bi� [j�feb_j_gk[i�ã� "ESdcS� b`W[Sab`WSZZS�
RSa� R`]Wba�RS� IV][[S%� *22-%�FÖ� *1%� ff'� *2.&+++#'
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l_]ekh[kn%�fWh�bèWhj_Yb[� *1�Zk�czc[�HWYj[�jWdZ_i�gk[�b[i�Z[kn�Wkjh[i�Zhe_ji�
fekhhW_[dj%� b[� YWi� xY^xWdj%� zjh[�h[]WhZxi� Yecc[� xjWdj� bW� Yedixgk[dY[�be]_&
gk[� ZèWkjh[i� Zhe_ji'
J_[d�dè[ij�fWh� Yedjh[� \W_j�fekh�fhxl[d_h�b[i�lxh_jWXb[i�ZWd][hi�gk_�c[dW&

Y[dj� Z[�Z_ibeYWj_ed�jekj[� YecckdWkjx�^kcW_d[%� u�iWle_h� bW�Z[ijhkYj_ed�Zk�
YeZ[� Z[� lWb[khi� cehWb[i� [j� `kh_Z_gk[i� gk_� kd_ii[dj%� FY� IZQPUIFTJ� fWh� bW�
YedjhW_dj[%� b[i� c[cXh[i� Z[� bW� ;ecckdWkjx�"+*-#'� 9� ikffei[h� gk[� Y[i�
lWb[khi�cehWb[i�[j� `kh_Z_gk[i�[cf_yj[dj�ikh�b[� ZecW_d[�Z[i� Zhe_ji�fhejx]xi�
fWh� b[� HWYj[%� [j� h_[d� dè_dZ_gk[� gkè_b� dè[d� i[hW� fWi� iekl[dj� W_di_%� b[� Yekf�
fehjx� u�bè[n_ij[dY[�czc[�Z[i�c_deh_jxi�fWh�Y[hjW_d[i�Z_ifei_j_edi�Zk�HWYj[%�
Yecc[� Y[bb[i� Z[i� Whj_Yb[i� +/�"+*.#� [j� .�"+*/#� i[hW� jhyi� Y[hjW_d[c[dj%� d[�
i[hW_j&Y[� gkèu� bed]� j[hc[%� \WjWb'
Kkh� Y[� Z[hd_[h�fe_dj%� b[�HWYj[�h[bWj_\�Wkn�Zhe_ji� Y_l_bi�[j�feb_j_gk[i�dè� [ij�

fWi� i[kb[c[dj�X_[d�be_d� Z[� bW�;edl[dj_ed� [khefx[dd[�4� _b� ièxbe_]d[� Wkii_� Z[�
bW� ;edl[dj_ed� ikh� bèxb_c_dWj_ed� Z[� bW� Z_iYh_c_dWj_ed� hWY_Wb[%� YedYbk[� kd[�
i[kb[� Wddx[� WkfWhWlWdj'� =d�[\\[j%� b[i�c[ikh[i� Zxhe]Wje_h[i�fhxYed_ix[i�fWh�
bèWhj_Yb[� +� Ü�+� Z[�bW�;edl[dj_ed�Z[� *2/.%� fWh�bW�]xdxhWb_jx�czc[�Z[i�j[hc[i�
[cfbeoxi%� fekhhW_[dj�X_[d�zjh[� _dj[hfhxjx[i� Yecc[� Yecfh[dWdj�x]Wb[c[dj%�
Y[hj[i� u� j_jh[�fhel_ie_h[%� Z[i�c[ikh[i�h[ijh_Yj_l[i� Z[i� Zhe_ji� _dZ_l_Zk[bi� Wk�
fhe\_j�Z[�bW� Yedj_dk_jx%�fekh�kd�Y[hjW_d�j[cfi�[dYeh[%� Z[�bW�l_[� YecckdWk&
jW_h['
Ab�d[�\W_j�[d\_d�]kyh[�Z[�Zekj[�gk[�bè_dijhkc[dj�u�leYWj_ed�kd_l[hi[bb[�gk_�

i[� hWffheY^[� b[� fbki� Z[i� fWhj_YkbWh_jxi� Z[� bW�;edl[dj_ed� [khefx[dd[� [ij� bW�
hxY[dj[� ;edl[dj_ed� YedY[hdWdj� b[i� f[kfb[i� _dZ_]yd[i� [j� jh_XWkn� ZWdi� b[i�
fWoi� _dZxf[dZWdji� YedYbk[� Wk�i[_d�Z[�bèGh]Wd_iWj_ed�_dj[hdWj_edWb[�Zk�jhW&
lW_b� ";edl[dj_ed�FÖ� */2#� b[� 0� `k_d� *212�"+*0#'� ;[jj[�;edl[dj_ed�hxl_i[�kd[�
;edl[dj_ed�Wdjxh_[kh[� Z[�bèGh]Wd_iWj_ed�_dj[hdWj_edWb[�Zk� jhWlW_b� ";edl[d&
j_ed�FÖ� *)0� Zk� .� `k_d� *2.0#� h[bWj_l[� u� bW� fhej[Yj_ed� [j� u� bè_djx]hWj_ed� Z[i�
fefkbWj_edi� jh_XWb[i� [j� i[c_&jh_XWb[i� ZWdi� b[i� fWoi� _dZxf[dZWdji�"+*1#� '
DW� hW_ied�fh_dY_fWb[� gk_� W� _dY_jx� b èG'A'L� u�hxl_i[h�bW�;edl[dj_ed�Z[� *2.0�

[ij� iWdi� WkYkd� Zekj[� TW�fh[ii_ed� Z[i� ]hekf[i� ZèWXeh_]yd[i%� gk_%� Z[�fbki� [d�
fbki� ijhkYjkhxi� [j�h[l[dZ_YWj_\i%� ikhjekj� [d�9cxh_gk[�Zk�FehZ� [j�[d�GYxW&
d_[%�[n_][dj�b[�h[if[Yj�Z[�b[khi�fWhj_YkbWh_jxi�Ykbjkh[bb[i�[j�ieY_Wb[i�W_di_�gk[

"+*-#� =h_Y^�HcY@=J� "7S`�dS`b`OUZWQVS� FQVcbh� SbV\WaQVS`%� a^`OQVZWQVS`�c\R�`SZWUW]aS`�@W\RS`VSW&�
bS\� W[� ItZYS``SQVb%� :[hd[%� Kjvcf\b_�N[hbW]%� *202%� ff'� ++*&+++#� h[byl[� u� `kij[� j_jh[� gk[� b[�HWYj[�
dè_cfei[�WkYkd[c[dj�Z[i�eXb_]Wj_edi�Wkn�_dZ_l_Zki�Z[�h[ij[h�WjjWY^xi�u�b[kh�]hekf[�c_deh_jW_h['
"+*.#� ;[j� Whj_Yb[� _dj[hZ_j� jekj[� Z_iYh_c_dWj_ed'
"+*/#� DW�Z_ifei_j_ed�Zk�fh[c_[h�fWhW]hWf^[�Z[� Y[j�Whj_Yb[�Yehh[ifedZ�u�Y[bb[�Z[�bèWhj_Yb[�*0�Z[�

bW�;edl[dj_ed�[khefx[dd['
"+*0#� FWjWd�D = JF = J %� ä�L^[� *212� A'D'G'� ;edl[dj_ed�ed� AdZ_][deki�HefkbWj_edi� 3�F[m�KjWd&

ZWhZi�8�ã� "<a`OqZ� LSO`P]]Y�]\�;c[O\�EWUVba%� *22)%� ff'� ++,&+-*#�4�@Wdi&BeWY^_c�@ = AF L R= %� ä�Ne_&�
a[hh[Y^j�kdZ� <\RWUS\]ca�CS]^ZSa�}� "MOtEI %� *22)%� ff'� ,2&0*#'
"+*1#� Ne_h�ikh� Y[jj[�;edl[dj_ed�?ehZed�A'�: =F íL=LL %� ä�L^[�A'D'G'� ;edl[dj_ed�ed�AdZ_][deki�

WdZ� Lh_XWb� HefkbW\Y_edi&L^[� Jxiebkj_ed� e\�W� HheXb[c� e\�N_h[iã� "5 'L '5 ' < '? *20+&0,%� ff'� ,1+&�
,2+#'
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bW�fhxi[hlWj_ed�Z[�b[kh�ceZ[�Z[�l_[�jhWZ_j_edd[b�i_d]kb_yh[c[dj�c[dWYxi�fWh�
b[i� feb_j_gk[i� Wii_c_bWj_edd_ij[i%� [nfb_Y_j[i� ek� bWj[dj[i%� Z[� bW� fbkfWhj� Z[i�
fWoi� gk_� WXh_j[dj� Z[i� fefkbWj_edi� _dZ_]yd[i'
D[� Y^Wd][c[dj� Z[� jed� [ij� Zx`u� Zeddx� fWh� b è_dj_jkbx� Z_\\xh[dj� Z[i� Z[kn�

;edl[dj_edi'� <[i�ceji� Yecc[� ä�_djx]hWj_ed�ã� ek�czc[�ä�fhej[Yj_ed�ã%� Wiie&
Y_xi�iWdi� Zekj[� u� Z[�jhef�cWklW_i� iekl[d_hi%� edj�Z_ifWhk�Z[� bè_dj_jkbx� Z[�bW�
dekl[bb[�;edl[dj_ed'� Ab�[ij�[d�jekj� YWi�_djxh[iiWdj�Z[�h[b[l[h�_Y_�gk[%�czc[�
ieki� b[� hx]_c[� Z[� bW� ;edl[dj_ed� Z[� *2.0%� kd� jhW_j[c[dj� Z_\\xh[dY_x� xjW_j�
Wkjeh_ix� Wk� fhe\_j� Z[i� ]hekf[i� _dZ_]yd[i%� Y[� gk_� xl_Z[cc[dj� eklhW_j� kd[�
XhyY^[� ZWdi� bW� hy]b[� Z[� b èWffb_YWj_ed� kd_\ehc[� Z[i� Zhe_ji� Z[� bè^ecc[%�
Yecc[� Y[bb[&Y_� xjW_j� fhxYed_ix[� fWh� bW� <xYbWhWj_ed� kd_l[hi[bb[� [j� fWh� bW�
;^Whj[� Z[i� FWj_edi� Md_[i� [bb[&czc['� Gd�d[� i[hW� fWi� xjeddx� Z[� YedijWj[h�
gk[�bW�;edl[dj_ed�Z[�*212�WYY[djk[�bW�j[dZWdY[�Y[djh_\k][�Zk�Zhe_j�_dj[hdW&
j_edWb� ZWdi� Y[� ZecW_d['� 9kii_%� i_%� [d� *2.0%� ä�FO� EaGJOJTTBOU� MFT� ESPJUT� FU� MFT�
PCMJHBUJPOT� EFT� QPQVMBUJPOT� JOUaSFTTaFT"� PO� SZ[lW_jT� UFOJS� DPNQUF� EF� MFVS� ESPJU�
DPVUVNJFS�ã� "Whj_Yb[� 0� Ü*#%� [d� *212%� ä�FO� BQQMJRVBOU� MB� MaHJTMBUJPO� OBUJPOBMF�
BVY�QFVQMFT� JOUaSFTTaT"� JM� EPJU� cUSF� EgNFOU� UFOV� DPNQUF� EF� MFVST� DPVUVNFT� FU�EF�
MFVS�ESPJU� DPVUVNJFS�ã� "Whj_Yb[�1�Ü�*#'�DW�Z_\\xh[dY[�d[�fehj[�fWi�i[kb[c[dj�ikh�
b[� Z[]hx� Z[� fh_i[� [d� Yecfj[� Zk� Zhe_j� _dZ_]yd[� "ä�EgNFOU� UFOV� DPNQUF�ã%� [d�
*212#�cW_i�Wkii_�ikh�bèeX`[j�Z[�Y[�Zedj�_b�\WkZhW�zjh[�j[dk�Yecfj['�9k�ä�ESPJU�
DPVUVNJFS�ã� Z[� bW� ;edl[dj_ed� Z[� *2.0%� ed� W� W`ekjx� ä�MFVS� DPVUVNFT�ã%� WffW&
h[cc[dj� ded� YeZ_\_x[i%� iÉh[c[dj� ded� xYh_j[i� [j� gk_� Yedij_jk[dj� fWh� bu&�
czc[�kd[� YWjx]eh_[�fbki� bWh][� gk[� b[� ä�ESPJU� DPVUVNJFS�l$

9�f[hiedd[�dèxY^Wff[�fWh�W_bb[khi�bW�i_c_b_jkZ[� "\ehjk_j[�8�#�Z[i�hxZWYj_edi�
Z[i� Whj_Yb[i� Y_&Z[iiki� hWffehjxi� Z[i� ;edl[dj_edi� Z[� b èG'A'L'� Wl[Y� bW� hxZWY&
j_ed�Z[�bèWhj_Yb[�/,� Ü�,� Z[�bW�;edl[dj_ed�[khefx[dd[�Z[i�<he_ji�Z[�b è@ecc[�
"ä'''� FO� UFOBOU� DPNQUF� EFT� OaDFTTJUaT� MPDBMFT�ã#'� Gd�f[kj�iWdi�Zekj[�f[di[h�gk[�
b[i� Z_ifei_j_edi� Z[i� ;edl[dj_edi� Z[� bèG'A'L'� Wkhedj� u� ièWffb_gk[h� Wk�ce_di�
u� kd[� fWhj_[� Z[i� j[hh_je_h[i� Zèekjh[&c[h� Wkngk[bi� ièWffb_gk[� Wkii_� bèWh&
j_Yb[�/,�Ü�,�Z[�bW�;edl[dj_ed�Z[�Jec['�Gh%�kd�Y[hjW_d�decXh[�Z[�Z_\\xh[dY[i�
h[dZ� bW� YedY_b_Wj_ed� [djh[� Y[i� _dijhkc[dji� Wii[p� Z_\\_Y_b[� cW_i� ded� fe_dj�
_cfeii_Xb['
Gd� W� Zx`u� YedijWjx� b[� YWhWYjyh[� äWjjhWYj_\ã� Z[� bW� YbWki[� Z[i� ädxY[ii_jxi�

beYWb[i�ã�Z[�bW�;edl[dj_ed�[khefx[dd['�D[�h[if[Yj�Z[i�Yekjkc[i�Z[i�f[kfb[i�
_dZ_]yd[i�f[kj�[d�h[lWdY^[�zjh[�gkWb_\_x�Z[�ikXi_Z_W_h[�[d�Y[�i[di�gk[%� i[bed�
bW� ;edl[dj_ed� Z[� *212� "Whj_Yb[� 1� Ü+#%� _b�dè[ij� Wkjeh_ix� gk[� ieki� hxi[hl[� Z[�
bW�YecfWj_X_b_jx�Z[iZ_j[i�Yekjkc[i�ä�BWFD� MFT�ESPJUT�GPOEBNFOUBVY�EaGJOJT�QBS�
MF� TZTUbNF�KVSJEJRVF� OBUJPOBM� FU� BWFD� MFT� ESPJUT� EF� >IPNNF� SFDPOOVT� BV�OJWFBV�
JOUFSOBUJPOBM�ã�"+*2#� u� gke_� _b� \Wkj� W`ekj[h� gk[� bW�fh_i[� [d� Yecfj[� Z[i� Yek&
jkc[i� ä�OF� EPJU� QBT� FNQcDIFS� MFT� NFNCSFT� EFTEJUT� QFVQMFT� E nFYFSDFS� MFT� ESPJUT

"+*2#� ;\'� bW�Z_ifei_j_ed� Yehh[ifedZWdj[� Z[�bW�;edl[dj_ed�Z[� *2.0� 3� O�6Sa�^]^cZObW]\a�^]c``]\b�
Q]\aS`dS`�QSZZSa�RS� ZSc`a� Q]cbc[Sa�Sb�W\abWbcbW]\a�_cW�\S�a]\b�^Oa�W\Q][^ObWPZSa�OdSQ�ZS�agabo[S�Xc`WRW&
_cS� \ObW]\OZ� ]c� ZSa� ]PXSQbWTa� RSa�^`]U`O[[Sa� RÅW\bnU`ObW]\�ã� "Whj_Yb[� 0� Ü�+#'
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SFDPOOVT� ^� UPVT� MFT� DJUPZFOT� FU� E nBTTVNFS� MFT� PCMJHBUJPOT� DPSSFTQPOEBOUFT�ã�
"Whj_Yb[� 1� Ü�,#'
Lekj[\e_i%� kd[� WcX_]k}jx�Z[c[kh['�=bb[�[ij�dejWcc[dj�cW_dj[dk[�fWh�bW�

Z[kn_yc[�f^hWi[�Z[�bèWhj_Yb[�1�Ü�+�Z[�bW�;edl[dj_ed�Z[� *212�gk_�xdedY[�gk[�
ä�EFT� QSPDaEVSFT� EPJWFOU� cUSF� aUBCMJFT"� FO� UBOU� RVF� EF� CFTPJO"� QPVS� SaTPVESF� MFT�
DPOGMJUT� aWFOUVFMMFNFOU� TPVMFWaT�QBS� M nBQQMJDBUJPO� EF� DF�QSJODJQF�ã'� ;[bW�i[cXb[�
_dZ_gk[h�gk[�bW�fh_cWkjx�Z[i�ä�ESPJUT�EF�>IPNNF� SFDPOOVT�BV�OJWFBV� JOUFSOB#

UJPOBM�ã%� fekh�d[�fWhb[h� gk[� Z[� Y[kn&bu%� d[� bè[cfehj[�fWi� WkjecWj_gk[c[dj�
ikh� bW� Yekjkc[� YedjhW_h[%� i_ded� bW�h[Y^[hY^[�Zèkd�NPEVT� WJWFOEJ�fhxYed_ix[�
fWh� Y[jj[� Z_ifei_j_ed�dèWkhW_j� WkYkd� i[di'
DW� lhW_[� i_]d_\_YWj_ed� Z[� Y[jj[� WffWh[dj[� YedjhWZ_Yj_ed� Ze_j%� Yheoedi&�

deki%� zjh[�h[Y^[hY^x[�ZWdi�bW�Z_ifei_j_ed�Z[�bèWhj_Yb[� *.�Z[�bW�;edl[dj_ed�Z[�
*212� gk_� fehj[� ikh� b[i� hWffehji� [djh[� b[� Zhe_j� fxdWb� Yekjkc_[h� Zèkd[�fWhj�
[j� b[� Zhe_j� fxdWb� dWj_edWb� [j� b[i� hy]b[i� Zk� Zhe_j� _dj[hdWj_edWb� Z[i� Zhe_ji� Z[�
bè^ecc[�u�eXi[hl[h�ZWdi�b[�ZecW_d[�Z[�bW�hxfh[ii_ed�Z[i�Zxb_ji�Z èWkjh[�fWhj'�
AY_%� ZWdi� Y[� ZecW_d[� fWhj_Ykb_yh[c[dj� i[di_Xb[� Z[� bW� fhej[Yj_ed� Z[i� Zhe_ji�
\edZWc[djWkn� Z[� b è^ecc[%� bW� Yekjkc[� fxdWb[� YedjhW_h[� [ij� xYWhjx[� iWdi�
WcXW][i'�9kYkd[�fheYxZkh[�Z[�YedY_b_Wj_ed�dè[ij�_Y_�fhxlk['�Gh%� Y[bW�i[cXb[�
ik]]xh[h� gk[� Y[hjW_d[i� Yekjkc[i%� czc[� YedjhW_h[i�QSJNB�GBE F � Wkn� Zhe_ji�
\edZWc[djWkn%� Z[� b è^ecc[� fekhhW_[dj� b[� YWi� xY^xWdj� zjh[� cW_dj[dk[i� [d�
l_]k[kh%� xl[djk[bb[c[dj� ieki�kd[� \ehc[�ce_di� XhkjWb[� gkèu� bèeh_]_d[%�cW_i�
ieki�YedZ_j_ed�gkè[bb[i�ie_[dj�xjhWd]yh[i�Wk�ZecW_d[�fxdWb'�Gd�f[kj�_Y_�hWf&
f[b[h�b[i�^xi_jWj_edi�Z[�bW�;ekh�Z[�KjhWiXekh]%� ZWdi�ied�Whhzj�<ZSFS"� u�[dl_&
iW][h� bW� feii_X_b_jx� Z[� f[_d[i� [j� Z[� jhW_j[c[dji� _d^kcW_di� ek� Zx]hWZWdji�
ZWdi� b[i� j[hh_je_h[i� Z[� b èWhj_Yb[� /,�"++)#'
DW�YecfWj_X_b_jx�Z[�b èWhj_Yb[�/,�Ü�,�Wl[Y�kd�_dijhkc[dj�u�leYWj_ed�kd_l[h&

i[bb[� Z[l_[dj� WffWh[cc[dj� _Y_%� [j� fekh� bW� fh[c_yh[� \e_i%� feii_Xb['� D[�
ZecW_d[� gk_� h[ij[� \_dWb[c[dj� ekl[hj� Wkii_� X_[d� Wkn� ä�dxY[ii_jxi� beYWb[i�ã�
gkèWkn�ä�Yekjkc[i�ã� Z[�bW�;edl[dj_ed�Z[� *212�[ij� Y[� gkèed�W�Zx`u�Wff[bx�b[�
ZecW_d[� Z[i� Zhe_ji� Y_l_bi� TUSJDUP� TFOTV"� [ii[dj_[bb[c[dj� ZedY� b[� ijWjkj� Z[i�
f[hiedd[i%� b[i� hWffehji� [djh[� b[i� xfekn%� b[i� hWffehji� [djh[� b[i� fWh[dji� [j�
b[khi� [d\Wdji%� [jY'
;[jj[� Z[hd_yh[� _dj[hfhxjWj_ed%� fekh� Y[� gk_� [ij� fbki� fWhj_Ykb_yh[c[dj� Z[i�

[d\Wdji%� i[cXb[� [dYeh[� YehheXehx[� fWh� bW� hxY[dj[� ;edl[dj_ed� Z[i� FWj_edi�
Md_[i�h[bWj_l[�Wkn�Zhe_ji�Z[�bè[d\Wdj�Zk�+*�BWdl_[h� *22)'� Gd�i_]dWb[hW�u�Y[j�
[\\[j� gkèkd� ZxXkj� Z[� Z_\\xh[dY_Wj_ed� ZWdi� b[� jhW_j[c[dj�Z[i� fefkbWj_edi� [j

"++)#� ;\'� bèWhj_Yb[�,� Zèkd�WlWdj&fhe`[j� Z[�fhejeYeb[�u�bW�;edl[dj_ed�[khefx[dd[�Z[i�Zhe_ji� Z[�
bè^ecc[� YedY[hdWdj�bW�h[YeddW_iiWdY[�Z[i�Zhe_ji� Ykbjkh[bi�xjWXb_�u�j_jh[�X_[d�[dj[dZk�_d\ehc[b�u�
bè_iik[� Zk� NAAA)� ;ebbegk[� _dj[hZ_iY_fb_dW_h[� ikh� b[i� Zhe_ji� Z[� bè^ecc[� "?Sa� R`]Wba� QcZbc`SZa%� H\S�
QObnU]`WS� a]ca&RndSZ]^^nS�RS�R`]Wba�RS�IV][[S%�>h_Xekh]%�xZ_j_edi�kd_l[hi_jW_h[i�Z[�>h_Xekh]%�*22,#'�
DW�j[d[kh�Z[�Y[j�Whj_Yb[�[ij�bW�ik_lWdj[� 3�55�D[i�Zhe_ji�h[Yeddk[i�ZWdi�b[�fhxi[dj�fhejeYeb[�dèWkjeh_&
i[dj� WkYkd� _dZ_l_Zk%� ]hekf[� d_� WkYkd[� Wkjeh_jx�fkXb_gk[%� u� iè[d�fhxlWbe_h�fekh� fehj[h� Wjj[_dj[�
u� bè_djx]h_jx�f^oi_gk[� ek�cehWb[� Z[� gk_Yedgk[%� ek�fekh� bk_�_cfei[h�kd� Yecfehj[c[dj� YedjhW_h[�
u� Y[jj[� _djx]h_jx�ã'
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Z[i� Y_l_b_iWj_edi� Zk�cedZ[�[ij�f[hY[fj_Xb[�ZWdi�b èWhj_Yb[�:� Z[� Y[jj[�;edl[d&
j_ed� gk_� _cfei[� Wkn� =jWji� b èeXb_]Wj_ed� Z[� h[if[Yj[h� b[i� Zhe_ji� gkèedj� [d�
cWj_yh[� ZèxZkYWj_ed� Z[i� [d\Wdji� ded� i[kb[c[dj� b[i� fWh[dji�cW_i� Wkii_� ä�MF�
DBT� aDIaBOU"� MFT� NFNCSFT� EF� MB� GBNJMMF� aMBSHJF� PV� EF� MB� DPNNVOBVUa"� DPNNF�
QSaWV�QBS� MB� DPVUVNF� MPDBMF�ã'

$
$� $

Ab�[ij�jekj�Z[�czc[�xjeddWdj�Z[�le_h�bW�fei_j_ed�Z[i�fyh[i�Z[�bW�;edl[d&
j_ed� [khefx[dd[� Wk� ik`[j� Z[� bW� Z_l[hi_jx� Z[i� Ykbjkh[i� `kh_Z_gk[i� "[j%� \_dWb[&
c[dj%� Z[i� Ykbjkh[i� jekj� Yekhj#� jhekl[h� Z[i� _c_jWj[khi� Wk� d_l[Wk� Zk� Zhe_j�
kd_l[hi[b� Wl[Y� fbki_[khi� ZxY[dd_[i� Z[� h[jWhZ�"++*#'� D[� Zhe_j� _dj[hdWj_edWb�
Yedj[cfehW_d� i[di_X_b_ix� ZxiehcW_i� u� bW� Z_l[hi_jx� Z[i� Y_l_b_iWj_edi� [j� Z[i�
c[djWb_jxi%� WXiekj� FY�QPTUFSJPSJ� b èW\\h[ki[� YbWki[� Z_iYh_c_dWje_h[� [j� Yebed_W&
b_ij[� Z[� T!Whj_Yb[� /,� Ü�,� gk[� b[i� ehWj[khi�Z[�b è9ii[cXbx[�Z[� bèMd_ed�\hWdwW_i[�
ièxfekcedW_[dj� u� ZxdedY[h��
Ab�o�WkhW_j�bu�jekj[�kd[�xjkZ[�ieY_ebe]_gk[�[j�`kh_Z_gk[�u�\W_h[�YedY[hdWdj�

b[i� YedY[fj_edi� \hWdwW_i[� [j� Xh_jWdd_gk[� Z_l[h][dj[i� [d� cWj_yh[� Z[� ä�Yebe&
d_[i�ã�ded�i[kb[c[dj�fekh�Y[�gk_�[ij�Z[i�ä�Yebedi�ã�cW_i�Wkii_�Z[i�ä�Yebed_ixi�ã�
h[if[Yj_\i� "cW_i� fekhgke_� bW� c[djWb_jx� Zk� Yebed� d[� h[`W_bb_hW_j&[bb[� fWi� ikh�
Y[bb[�Zk�Yebed_ix�8#'�LWdZ_i�gk[�b[i�ä�Yebed_[i�ã�\hWdwW_i[i�c[dW_[dj�b[�YecXWj�
Yedjh[� bW� YbWki[� Z[� bèWhj_Yb[� /,� Ü�,� [j�fWh� bu&czc[� Yedjh[� bW�;edl[dj_ed�Z[�
Jec[%� b[i� Yebed_[i� Xh_jWdd_gk[i� c[dW_[dj� \_dWb[c[dj� b[� YecXWj� _dl[hi['�
Fed�i[kb[c[dj�_b�d[� i[cXb[�fWi�o�Wle_h� [k�Z[�fhej[ijWj_edi� Yedjh[� b è[nj[d&
i_ed� Z[� bW� ;edl[dj_ed� "[d� *2.,� Zx`u��#� u� Xed�decXh[� Z[� Yebed_[i�cW_i� _b�o�
W� [k� Wk� YedjhW_h[� Z[i� fh[ii_edi� [n[hYx[i� ikh� b[� ?ekl[hd[c[dj� Z[� DedZh[i�
fekh� gk[� j[b� ek� j[b� j[hh_je_h[� ie_j� _dYbki� Wk� Y^Wcf� ZèWffb_YWj_ed� Z[� bW�
;edl[dj_ed�"+++#'� Gh%� Y[i� Yebed_[i�iWlW_[dj�f[hj_d[cc[dj�gk[�bW� YbWki[� Z[i�
ädxY[ii_jxi� beYWb[iã� \W_iW_j� fWhj_[� _djx]hWdj[� Z[� bW� ;edl[dj_ed4� b[i� äj[hh_&
je_h[i�ã�ded�i[kb[c[dj�d[�leoW_[dj�fWi�Zèkd�cWklW_i�e[_b�Y[jj[� YbWki[�cW_i�
X_[d�Wk� YedjhW_h[� WiikcW_[dj�fb[_d[c[dj� b[khi�Z_\\xh[dY[i%� i_� Y[�dè[ij� gkè_bi�
h[l[dZ_gkW_[dj%� u� bè_dijWh�fhxY_ixc[dj�Z[� bè|b[� Z[�EWd�ZWdi� bèW\\W_h[�<ZSFS"�
kd� lhW_�Zhe_j� u�bW�Z_\\xh[dY['�EW_i�b[�fhW]cWj_ic[%�dè[ij&_b�fWi�b[�fhefh[�Z[�
bèvc[� Wd]be&iWnedd[� [j� bèx]Wb_jWh_ic[� b[� fhefh[� Z[� bèvc[�\hWdwW_i[� [j�hxfk&
Xb_YW_d[�8� "++,#

"++*#� Ab� lW� iWdi� Z_h[� gk[� bèWhj_Yb[� /,� Ü,� Z[� bW� ;edl[dj_ed� [khefx[dd[� Yedi[hl[� jek`ekhi� Z[i�
[dd[c_i� ZxYbWhxi'� Ne_h%� fWh� [n[cfb[%� >[hdWdZe� J'� L=KîF%� äAdj[hdWj_edWb� @kcWd� J_]^ji� WdZ�
;kbjkhWb� J[bWj_l_icã� "IW`UW\WO�=]c`\OZ� ] T�<\bS`\ObW]\OZ'� ?Oe%� leb'� .-%� *21.%�ff'� 1/2&121#'
"+++#� Gd�h[byl[�u� Y[j�[\\[j� gk[� Yè[ij�fWh\e_i� u�bè_d_j_Wj_l[� Z[�]ekl[hd[c[dji�beYWWkn� "Yecc[%�

fWh�[n[cfb[%� Y[bk_�Z[i�|b[i�Led]W%� Wk`ekhZè^k_�rjWj�_dZxf[dZWdj#� gk[� bW�;edl[dj_ed�[khefx[dd[�
o�W�xjx�xj[dZk['
"++,#� Hekh�zjh[�`kij[%� ed�i_]dWb[hW�dxWdce_di�gk[�b[i�Yebed_[i�dx[hbWdZW_i[i�Z[i�9dj_bb[i�[j�Z[�

Kkh_dWc� WlW_[dj%� [bb[i� Wkii_%� cWd_\[ijx� gk[bgk[i� hxj_Y[dY[i%� [d� Zxf_j� Z[� bW� ZxiWffheXWj_ed� Z[i�
rjWji�?xdxhWkn� "4\\cOW`S%� *2.1&2%� leb'� +%� f'� ./0#'
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Fejh[�xjkZ[�xjW_j�Zx`u�WY^[lx[�gkWdZ%�b[� **�cW_�*22-%�b[i�=jWji�c[cXh[i�
Zk�;edi[_b�Z[�bè=khef[�edj�i_]dx�b[�HhejeYeb[�dÖ� **� u�bW�;edl[dj_ed�Z[�iWk&
l[]WhZ[� Z[i� Zhe_ji� Z[� b è^ecc[� [j� Z[i� b_X[hjxi� \edZWc[djWb[i%� fehjWdj� h[i&
jhkYjkhWj_ed� Zk� cxYWd_ic[� Z[� YedjhÄb[� xjWXb_� fWh� bW� ;edl[dj_ed'� 9k�
cec[dj�eÇ�deki�hxZ_][edi�Y[i�b_]d[i�"eYjeXh[�*22-#%�b[�HhejeYeb[�dÖ�**�d è[ij�
fWi� [d� l_]k[kh� [j� _b� [ij� dWjkh[bb[c[dj� ^ehi� Z[� gk[ij_ed� Zè_dYehfeh[h� b[i�
ceZ_\_YWj_edi�gkè_b�Wffehj[�ZWdi�dei�Zxl[beff[c[dji'�D[i�Y^Wd][c[dji�gk[�
ikX_j�bèWhj_Yb[�/,� "Whj_Yb[�./� ik_lWdj�bW�dekl[bb[�dkcxhejWj_ed�c_i[�[d�fbWY[�
fWh� b[�HhejeYeb[� dÖ� **#� iedj�fWh� W_bb[khi�fbki� Z[� \ehc[� gk[� Z[� \edZ%� dxY[i&
i_jxi� gkè_bi� iedj�fWh� bè_dZ_if[diWXb[� YeehZ_dWj_ed� Z[� Y[j� Whj_Yb[� Wl[Y� bW� h[i&
jhkYjkhWj_ed�Zk�cxYWd_ic[�Z[�YedjhÄb['� Ab�\kj�W_di_�dxY[iiW_h[�Zè[d�ceZ_\_[h�
b[�gkWjh_yc[�fWhW]hWf^[�W\_d�Z[�ikffh_c[h�Wkii_�X_[d�bW�hx\xh[dY[�u�bW�;ec&
c_ii_ed�[khefx[dd[�Z[i�Zhe_ji�Z[�bè^ecc[%�eh]Wd[�Z[�YedjhÄb[�gk_�[ij�Zxieh&
cW_i� ikffh_cx%� gk[� Y[bb[� u� bW� ZxYbWhWj_ed�Z[i�=jWji� Wkjeh_iWdj� b[i�h[gkzj[i�
_dZ_l_Zk[bb[i�"++-#'� D[� HhejeYeb[� dÖ� **� fhxle_j� [d� h[lWdY^[%� ZWdi� ied�
Whj_Yb[�+� Ü�,%� bè_di[hj_ed�ZWdi�bèWhj_Yb[�/,� Ü�-�Zèkd[�hx\xh[dY[�u�bW�;ekh'� ;[jj[�
Z_ifei_j_ed� i[� b_hW� ZedY� u� bèWl[d_h� Yecc[� ik_j� 3

ä�<PVU�]UBU� RVJ�B�GBJU�VOF�EaDMBSBUJPO� DPOGPSNaNFOU�BV�QSFNJFS�QBSBHSBQIF�EF�
DFU�BSUJDMF�QFVU"� �̂UPVU�NPNFOU�QBS�MB�TVJUF"�EaDMBSFS�SFMBUJWFNFOU� �̂VO�PV�QMVTJFVST�
EFT� UFSSJUPJSFT� WJTaT� EBOT� DFUUF� EaDMBSBUJPO� RVnJM� BDDFQUF� MB� DPNQaUFODF�EF� MB� .PVS�
QPVS�DPOOBdUSF�EFT�SFRVcUFT�EF�QFSTPOOFT�QIZTJRVFT"� E nPSHBOJTBUJPOT�OPO�HPVWFSOF#
NFOUBMFT� PV� EF� HSPVQFT� EF�QBSUJDVMJFST� DPNNF� MF�QSaWPJU� MnBSUJDMF� '($�ã
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